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$&8(5'2�1R������
(QHUR����GH������

�
³3RU�HO�FXDO�VH�DGRSWD�HO�(VWDWXWR�3URIHVRUDO´�

�
(O�&RQVHMR�'LUHFWLYR�GH�OD�)XQGDFLyQ�8QLYHUVLGDG�GH�%RJRWi��-RUJH�7DGHR�/R]DQR��HQ�XVR�
GH�VXV�DWULEXFLRQHV�HVWDWXWDULDV��\�
�

&216,'(5$1'2��
�

��� 4XH� SRU� HO� $FXHUGR� 1R�� ��� GHO� ��� GH� DEULO� GH� ������ HO� &RQVHMR� 'LUHFWLYR� GH� OD�
8QLYHUVLGDG�DGRSWy�HO�(VWDWXWR�3URIHVRUDO��

��� 4XH�PHGLDQWH�UHVROXFLyQ����GHO����GH�DEULO�GH�������VH�PRGLILFDURQ�ORV�DUWtFXORV�����\�
���GHO�(VWDWXWR�3URIHVRUDO��

��� 4XH�HV�QHFHVDULR�DFWXDOL]DU�DOJXQRV�DUWtFXORV�GHO�(VWDWXWR�3URIHVRUDO��
��� 4XH�HV�FRQYHQLHQWH�FRQWDU�FRQ�XQ�VROR�WH[WR��UD]yQ�SRU�OD�FXDO�VH�H[SLGH�HO�SUHVHQWH�

(VWDWXWR�3URIHVRUDO��
�

$&8(5'$��
�

$GRSWDU� HO� (VWDWXWR� 3URIHVRUDO� GH� OD� )XQGDFLyQ� 8QLYHUVLGDG� GH� %RJRWi� -RUJH� 7DGHR�
/R]DQR��FRQWHQLGR�HQ�ORV�VLJXLHQWHV�DUWtFXORV��
�

&$3Ë78/2�35,0(52��'(),1,&,21(6�
�

$57Ë&8/2�����(O�(VWDWXWR�3URIHVRUDO�HV�HO�FRQMXQWR�GH�SULQFLSLRV�\�QRUPDV�TXH�ULJHQ�ODV�
UHODFLRQHV� GH� OD� 8QLYHUVLGDG� \� ORV� SURIHVRUHV�� GHILQH� OD� HVFDOD� GH�PpULWRV�� VHxDOD� ODV�
IXQFLRQHV�� ODV� DFWLYLGDGHV� GH� GRFHQFLD�� LQYHVWLJDFLyQ�� FUHDFLyQ�� SUR\HFFLyQ� VRFLDO� R�
H[WHQVLyQ�� GHUHFKRV� \� GHEHUHV�� \� GHWHUPLQD� ODV� FRQGLFLRQHV� GH� LQJUHVR�� SHUPDQHQFLD��
SURPRFLyQ�\�UHWLUR�GH�OD�FDUUHUD�SURIHVRUDO�XQLYHUVLWDULD�TXH�VH�UHJXOD�PHGLDQWH�HO�SUHVHQWH�
(VWDWXWR��
$57Ë&8/2�����/RV�SURIHVRUHV�VRQ�ORV�SURIHVLRQDOHV�YLQFXODGRV�FRQWUDFWXDOPHQWH�FRQ�OD�
8QLYHUVLGDG� SDUD� GHVDUUROODU� WDUHDV� GH� GRFHQFLD�� WXWRUtD� D� HVWXGLDQWHV�� LQYHVWLJDFLyQ��
FUHDFLyQ��SUR\HFFLyQ�VRFLDO��FRQVXOWRUtD�\�GLUHFFLyQ�DFDGpPLFD��YLQFXODGRV�D�XQD�)DFXOWDG���
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$57Ë&8/2� ���� (O� 5HFWRU�� ORV� 9LFHUUHFWRUHV�� ORV� 'HFDQRV� GH� )DFXOWDG�� HO� 'LUHFWRU� GH�
,QYHVWLJDFLyQ��&UHDFLyQ�H�,QQRYDFLyQ�\�ORV�'LUHFWRUHV�GH�ODV�8QLGDGHV�$FDGpPLFDV��VHUiQ�
UHVSRQVDEOHV�GH�KDFHU�FXPSOLU�OR�SUHYLVWR�HQ�HO�SUHVHQWH�(VWDWXWR��
3$5È*5$)2��(O�5HFWRU�SRGUi�DVLJQDU�DO�SURIHVRU�IXQFLRQHV�GLUHFWLYDV�R�DGPLQLVWUDWLYDV�
SURSLDV�GHO�GHVDUUROOR�DFDGpPLFR�VLQ�TXH�SRU�HOOR�SLHUGD�HO�SURIHVRU�VX�FRQGLFLyQ��GHUHFKRV�
\�SUHUURJDWLYDV�FRUUHVSRQGLHQWHV��
�

&$3Ë78/2�6(*81'2��35,1&,3,26�*(1(5$/(6�
�
$57Ë&8/2�����/RV�SULQFLSLRV�JHQHUDOHV�TXH�ULJHQ�DO�SUHVHQWH�(VWDWXWR�VH�IXQGDPHQWDQ�HQ�
HO�FRPSURPLVR�SOHQR�\�HILFD]�GH�ORV�SURIHVRUHV�SDUD��
D�� &RPSURPHWHUVH�FRQ�OD�0LVLyQ�GH�OD�,QVWLWXFLyQ�TXH�VH�LGHQWLILFD�FRPR�XQD�8QLYHUVLGDG�

)RUPDWLYD� TXH� SURSLFLD� HQ� HO� HVWXGLDQWH� XQ� GHVDUUROOR� LQWHJUDO� FRQ� FDSDFLGDG� GH�
DEVWUDFFLyQ��SHQVDPLHQWR�FUHDWLYR��VHQWLGR�FUtWLFR�\�pWLFR��FRQ�FRPSHWHQFLDV�TXH�VLUYDQ�
GH� IXQGDPHQWR�SDUD� VX�HMHUFLFLR� SURIHVLRQDO�� FRQ� FDSDFLGDG� GH�DERUGDU� IHQyPHQRV�
FRPSOHMRV�� TXH� IDYRUHFH� ORV� SURFHVRV� GH� HQVHxDQ]D� \� DSUHQGL]DMH� H� LQFRUSRUD�
H[SHULHQFLDV�SHGDJyJLFDV�\�GH�LQYHVWLJDFLyQ�VLJQLILFDWLYDV��

E�� $FWXDU�HQ�FRQFRUGDQFLD�FRQ�ODV�SROtWLFDV�XQLYHUVLWDULDV��ORV�ILQHV�\�DFFLRQHV�TXH�GHILQDQ�
ODV�GLUHFWLYDV�GH�OD�8QLYHUVLGDG��

F�� 5HVSHWDU� HO� FDUiFWHU� SOXUDOLVWD� GH� OD� 8QLYHUVLGDG�� IXQGDPHQWDGR� HQ� XQD� FXOWXUD�
IDYRUDEOH�DO�GLiORJR�\�DO�LQWHUFDPELR�FUtWLFR�GH�UD]RQHV��

G�� 5HVSHWDU�\�HVWLPXODU�IRUPDV�GH�SHQVDPLHQWR�\�DFFLyQ�TXH�HQULTXH]FDQ�OD�GLYHUVLGDG�
FXOWXUDO� \� OD� SDUWLFLSDFLyQ� GH� HVWXGLDQWHV�� SURIHVRUHV� \� GHPiV� LQWHJUDQWHV� GH� OD�
FRPXQLGDG�XQLYHUVLWDULD��

H�� &RQWULEXLU�D�OD�FRQVROLGDFLyQ�GH�OD�FRPXQLGDG�DFDGpPLFD��RULHQWDQGR�D�ORV�HVWXGLDQWHV�
PHGLDQWH�WXWRUtDV��FRQVHMHUtDV�\�SDUWLFLSDQGR�DFWLYDPHQWH�FRQ�RWURV�SURIHVRUHV�HQ�OD�
YLGD�DFDGpPLFD�GH�OD�8QLYHUVLGDG�\�HQ�VX�UHODFLyQ�FRQ�RWUDV�LQVWLWXFLRQHV�HGXFDWLYDV�D�
QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO���

I�� ,QFHQWLYDU�HQ�ORV�HVWXGLDQWHV�OD�OHFWXUD�\�XVR�GH�XQ�VHJXQGR�LGLRPD���
J�� &RQWLQXDU�FRQ�SURFHVRV�GH�DFWXDOL]DFLyQ�SURIHVLRQDO��GLVFLSOLQDU�\�SHGDJyJLFD��
$57Ë&8/2�����(O�SUHVHQWH�(VWDWXWR�HV�SDUWH�LQWHJUDO�GHO�FRQWUDWR�ODERUDO�FHOHEUDGR�HQWUH�
OD�8QLYHUVLGDG�\�HO�SURIHVRU��TXLHQ��DO�ILUPDUOR�GHFODUD�FRQRFHUOR�\�DFHSWDUOR��
�
&$3Ë78/2�7(5&(52��'(',&$&,21(6��)81&,21(6�<�$6,*1$&,Ï1�6$/$5,$/�'(�

/26�352)(625(6�
�
$57Ë&8/2�����'HGLFDFLRQHV��(Q�FRQFRUGDQFLD�FRQ�ODV�IXQFLRQHV�TXH�GHEDQ�GHVHPSHxDU��
OD� 8QLYHUVLGDG� FRQWUDWDUi� SURIHVRUHV� TXH� GHVDUUROODUiQ� DFWLYLGDGHV� GH� GRFHQFLD��
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LQYHVWLJDFLyQ�� FUHDFLyQ�� H[WHQVLyQ� \� DGPLQLVWUDFLyQ�� D� QLYHO� GH� SUHJUDGR� \� SRVWJUDGR�
FRQIRUPH�DO�3ODQ�GH�$FWLYLGDGHV�TXH�GHEH�VXVFULELU�HO�SURIHVRU�DO�LQLFLR�GH�FDGD�SHULRGR��
HO�FXDO�KDFH�SDUWH�LQWHJUDO�GHO�FRQWUDWR�ODERUDO��/DV�YLQFXODFLRQHV�ODERUDOHV�VH�PHGLUiQ�HQ�
KRUDV�VHPDQDOHV�DVt���
D�� 'HGLFDFLyQ�GH�7LHPSR�FRPSOHWR��(Q�HVWD�PRGDOLGDG�HO�SURIHVRU�SUHVWD�VXV�VHUYLFLRV�

GXUDQWH�HO�Pi[LPR�WLHPSR�HQ�KRUDV�VHPDQDOHV�HVWDEOHFLGR�SRU� OD� OH\�SDUD�FRQWUDWRV�
ODERUDOHV��GLVWULEXLGDV�VHJ~Q�HO�3ODQ�GH�$FWLYLGDGHV�DFRUGDGR�DO�LQLFLR�GH�FDGD�SHULRGR�
DFDGpPLFR���

E�� 'HGLFDFLyQ�GH�0HGLR�7LHPSR��(Q�HVWD�PRGDOLGDG�HO�SURIHVRU�SUHVWD�VXV�VHUYLFLRV�D�
OD� LQVWLWXFLyQ� GXUDQWH� HO� FLQFXHQWD� SRU� FLHQWR� ������ GHO� Pi[LPR� WLHPSR� HQ� KRUDV�
VHPDQDOHV�HVWDEOHFLGR�SRU�OD�OH\�SDUD�FRQWUDWRV�ODERUDOHV��GLVWULEXLGDV�VHJ~Q�HO�3ODQ�
GH�$FWLYLGDGHV�DFRUGDGR�DO�LQLFLR�GH�FDGD�SHULRGR�DFDGpPLFR��(Q�HVWD�GHGLFDFLyQ��HO�
SURIHVRU�VH�XELFD�HQ�OD�FDWHJRUtD�~QLFD�GH�0HGLR�7LHPSR��

F�� 'HGLFDFLyQ�GH�&iWHGUD��(Q�HVWD�PRGDOLGDG�HO�SURIHVRU�VH�YLQFXOD�D� OD�8QLYHUVLGDG�
SDUD�UHDOL]DU�XQD�ODERU�GRFHQWH�HVSHFtILFD�GXUDQWH�HO�UHVSHFWLYR�SHULRGR�DFDGpPLFR��

G�� 3URIHVRU�9LVLWDQWH��(V�HO�SURIHVRU�QDFLRQDO�R�H[WUDQMHUR�TXH�UHDOL]D�XQD�HVWDQFLD�HQ�OD�
8QLYHUVLGDG�SDUD� UHDOL]DU�DFWLYLGDGHV�GH�GRFHQFLD�R� LQYHVWLJDFLyQ��6H�FDUDFWHUL]D�SRU�
WHQHU� XQ� DOWR� JUDGR� GH� IRUPDFLyQ� HQ� VX� GLVFLSOLQD� \� VH� GLVWLQJXH� SRU� XQD� WUD\HFWRULD�
SURIHVLRQDO��DFDGpPLFD��LQYHVWLJDWLYD�R�DUWtVWLFD�VREUHVDOLHQWH��3RGUi�KRPRORJDUVH�D�XQD�
HVWDQFLD�SRVGRFWRUDO�HQ�HO�FDVR�GH�TXH�HO�SURIHVRU�FXHQWH�FRQ�XQ�WtWXOR�GH�GRFWRUDGR��(O�
WUiPLWH�GH�DSUREDFLyQ�GH� LQYLWDFLyQ�GH� ORV�SURIHVRUHV� YLVLWDQWHV�HVWDUi�D� FDUJR�GH� OD�
YLFHUUHFWRUtD�DFDGpPLFD��

H�� $FDGpPLFR� (PpULWR�� (V� HO� SURIHVRU� TXH� FXHQWD� FRQ� XQ� KLVWRULDO� DFDGpPLFR�
VREUHVDOLHQWH�R�HV�HO�H[GLUHFWLYR�DFDGpPLFR�TXH�KD�SUHVWDGR�VHUYLFLRV�GHVWDFDGRV�D�OD�
8QLYHUVLGDG� \� TXH�� SRU� OD� IRUPDFLyQ� \� PpULWRV� DFDGpPLFRV�� HVWi� HQ� FDSDFLGDG� GH�
FRQWULEXLU� HQ� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�SHUWLQHQWHV�SDUD� OD�8QLYHUVLGDG�R� UHDOL]DU�
DFWLYLGDGHV�GH�HQVHxDQ]D�� LQYHVWLJDFLyQ�\�FUHDFLyQ��H[WHQVLyQ�R�FRQVXOWRUtD�� HQ� ORV�
WpUPLQRV�DFRUGDGRV�FRQ�OD�,QVWLWXFLyQ��&RUUHVSRQGH�DO�5HFWRU�UHDOL]DU�OD�GHVLJQDFLyQ�
GHO�$FDGpPLFR�(PpULWR�\�DFRUGDU�ORV�WpUPLQRV�GH�YLQFXODFLyQ�\�UHPXQHUDFLyQ��SUHYLR�
FRQFHSWR�IDYRUDEOH�GHO�&RQVHMR�'LUHFWLYR�GH�OD�8QLYHUVLGDG��

3DUD� ODV� FDWHJRUtDV�3URIHVRU�9LVLWDQWH� \�$FDGpPLFR�(PpULWR� VH�DSOLFDUiQ� ORV�SULQFLSLRV�
JHQHUDOHV��GHUHFKRV�\�GHEHUHV�GH�ORV�SURIHVRUHV�HQXQFLDGRV�HQ�HVWH�(VWDWXWR�3URIHVRUDO��
SHUR�QR�IRUPDQ�SDUWH�GH�OD�FDUUHUD�SURIHVRUDO��
3$5È*5$)2� 35,0(52�� 3DUD� FDGD� SHUtRGR� DFDGpPLFR�� HO� SURIHVRU� GLOLJHQFLDUi� XQ�
IRUPDWR�GHQRPLQDGR� �3ODQ�GH�$FWLYLGDGHV��� TXH�GHEH�VHU�DXWRUL]DGR�SRU�HO�'HFDQR�GH�
)DFXOWDG��(O�3ODQ�GH�$FWLYLGDGHV�GHEH�FRQWHQHU�OD�GLVWULEXFLyQ�GH�KRUDV�VHPDQDOHV�HQ�ODV�
DFWLYLGDGHV�TXH�GHVDUUROOD�HQ�OD�8QLYHUVLGDG��D�VDEHU��GRFHQFLD��LQYHVWLJDFLyQ��H[WHQVLyQ��
DGPLQLVWUDFLyQ�\�DFWXDOL]DFLyQ��/D�8QLYHUVLGDG�SRGUi�UHJODPHQWDU�ODV�FRQGLFLRQHV�GH�ODV�
DFWLYLGDGHV�PHQFLRQDGDV���
3$5È*5$)2�6(*81'2��&RUUHVSRQGH�DO�'HFDQR�GH�)DFXOWDG�KDFHU�HO�VHJXLPLHQWR�\�OD�
HYDOXDFLyQ�GHO�3ODQ�GH�$FWLYLGDGHV�GH�ORV�SURIHVRUHV�DGVFULWRV�D�VX�)DFXOWDG��
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3$5È*5$)2� 7(5&(52�� /RV� 3URIHVRUHV� GH� 7LHPSR� &RPSOHWR� \� PHGLR� WLHPSR� VH�
YLQFXODUiQ�D�OD�8QLYHUVLGDG�PHGLDQWH�FRQWUDWR�ODERUDO��FRQIRUPH�D�OD�OH\�YLJHQWH��
$57Ë&8/2� ���� /RV� SURIHVRUHV� GH� 7LHPSR� &RPSOHWR� \� 0HGLR� 7LHPSR� SUHVWDUiQ� VXV�
VHUYLFLRV�HQ�IRUPD�H[FOXVLYD�SDUD�OD�8QLYHUVLGDG��GXUDQWH�OD�MRUQDGD�ODERUDO�SUHYLVWD�HQ�HO�
FRQWUDWR�GH�WUDEDMR�\�R�HO�WLHPSR�DVLJQDGR�HQ�VX�3ODQ�GH�$FWLYLGDGHV��
3$5È*5$)2�� /D� ([FOXVLYLGDG� HV� LQFRPSDWLEOH� FRQ� DFWLYLGDGHV� GH� GRFHQFLD��
LQYHVWLJDFLyQ�R�FUHDFLyQ�UHDOL]DGDV�HQ�RWUDV�LQVWLWXFLRQHV�GH�IRUPD�KDELWXDO��H[FHSWR� ODV�
TXH� OD� 8QLYHUVLGDG� OH� DVLJQH� R� DXWRULFH� H[SUHVDPHQWH�� /RV� SURIHVRUHV� FRQ� GHGLFDFLyQ�
H[FOXVLYD�GDUiQ�HO�FUpGLWR�FRUUHVSRQGLHQWH�D�OD�8QLYHUVLGDG�HQ�FRQIHUHQFLDV��VHPLQDULRV��
WDOOHUHV�\�FRQJUHVRV�HQ�ORV�TXH�SDUWLFLSHQ��DVt�FRPR�HQ�ODV�SXEOLFDFLRQHV�UHDOL]DGDV���
$57Ë&8/2�����(O�&RQVHMR�'LUHFWLYR�GH�OD�8QLYHUVLGDG�HVWDEOHFHUi�DQXDOPHQWH�HO�VDODULR�
EDVH�DVLJQDGR�D�FDGD�XQD�GH�ODV�FDWHJRUtDV�GHVFULWDV�HQ�HO�SUHVHQWH�(VWDWXWR��VHJ~Q�OD�
HVFDOD�GH�PpULWRV�\�HO�WLSR�GH�GHGLFDFLyQ��
3$5È*5$)2��/RV�'HFDQRV�GH�)DFXOWDG�SRGUiQ�VROLFLWDU�D�OD�9LFHUUHFWRUtD�$FDGpPLFD�XQD�
DVLJQDFLyQ� VDODULDO� GLIHUHQWH� SDUD� ORV� SURIHVRUHV� GH� FiWHGUD� HQ� DTXHOORV� SURJUDPDV� GH�
SRVWJUDGR�TXH�SRU�VXV�SDUWLFXODULGDGHV��HVSHFLILFLGDG�\�FRPSHWLWLYLGDG�DFDGpPLFD�\�SRU�VX�
LPSDFWR�HQ�HO�PHGLR�VRFLDO�\�HPSUHVDULDO�DVt�OR�UHTXLHUDQ��
�
&$3Ë78/2�&8$572��(6&$/$�'(�0e5,726�3$5$�/26�352)(625(6�'(�7,(032�

&203/(72�
�
$57Ë&8/2�����(VFDOD�GH�PpULWRV��/D�(VFDOD�GH�0pULWRV�HV�XQ�LQVWUXPHQWR�SDUD�FODVLILFDU�
DO�SURIHVRUDGR�GH�7LHPSR�&RPSOHWR�HQ�FDWHJRUtDV�TXH� UHFRQRFHQ�\�YDORUDQ�HO�QLYHO�GH�
IRUPDFLyQ� \� OD� H[SHULHQFLD� GRFHQWH�� SURIHVLRQDO� R� DUWtVWLFD� SHUWLQHQWHV� FHUWLILFDGDV�� /DV�
FDWHJRUtDV�HQ�OD�FDUUHUD�SURIHVRUDO�HVWDUiQ�GDGDV�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�VLVWHPD�GH�
SXQWRV��
�

1LYHO�GH�IRUPDFLyQ��Pi[LPD�
WLWXODFLyQ�DOFDQ]DGD�

3XQWDMH�

3UHJUDGR� ��

(VSHFLDOL]DFLyQ� ��

0DHVWUtD� ��

'RV�PDHVWUtDV� ��

'RFWRUDGR� ��
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([SHULHQFLD�3HUWLQHQWH� 3XQWDMH�

'H���KDVWD���DxRV� ��

'H���KDVWD���DxRV� ��

'H���KDVWD���DxRV� ��

'H����DxRV�R�PiV� ��

�
3$5È*5$)2�35,0(52��/D�DVLJQDFLyQ�GH�SXQWDMH�VH�KDUi�WHQLHQGR�HQ�FXHQWD�OD�VXPD�
GHO�Pi[LPR�QLYHO� GH� WLWXODFLyQ� DOFDQ]DGD� \� HO� SXQWDMH� FRUUHVSRQGLHQWH�D� OD�H[SHULHQFLD�
SHUWLQHQWH�FHUWLILFDGD�FRQ�TXH�FXHQWD�HO�SURIHVRU�HQ�HO�PRPHQWR�GH�WUDPLWDU� OD�VROLFLWXG��
/RV�SXQWDMHV�SRU�QLYHO�GH�WLWXODFLyQ�QR�VHUiQ�DFXPXODWLYRV��
3$5È*5$)2�6(*81'2��3DUD�ILQHV�GH�FODVLILFDFLyQ�HQ�OD�HVFDOD�GH�PpULWRV��OD�
FDWHJRUtD�OD�DVLJQDUi�HO�&RPLWp�GH�&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO��
3$5È*5$)2�7(5&(52��/D�SURPRFLyQ�GHQWUR�GH�OD�HVFDOD�GH�PpULWRV�VHUi�SURSXHVWD�SRU�
HO� 'HFDQR� GH� )DFXOWDG� DQWH� OD� 9LFHUUHFWRUtD� $FDGpPLFD�� TXLHQ� FRQYRFDUi� DO� &RPLWp� GH�
&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO�HQ�ODV�IHFKDV�SUHYLVWDV�SDUD�WDO�HIHFWR��/D�SURPRFLyQ�VH�
UHDOL]DUi�FRQIRUPH�DO�$UWtFXOR�����GHO�SUHVHQWH�(VWDWXWR��/D�SURPRFLyQ��XQD�YH]�DSUREDGD��
HQWUDUi�D�UHJLU�HQ�OD�VLJXLHQWH�YLJHQFLD�SUHVXSXHVWDO��
$57Ë&8/2������&DWHJRUtDV��'H�DFXHUGR�FRQ�HO�DUWtFXOR�DQWHULRU��VH�HVWDEOHFHQ�ODV�
VLJXLHQWHV�FDWHJRUtDV��

3URIHVRU� $VLVWHQWH� ��� &XHQWD� PtQLPR� FRQ� WtWXOR� 3URIHVLRQDO�� LQLFLD� OD� FDUUHUD�
SURIHVRUDO�� PXHVWUD� LGRQHLGDG� SDUD� OD� HQVHxDQ]D� \� FRPSURPLVR� FRQ� OD� DFWLYLGDG�
LQYHVWLJDWLYD�R�OD�FUHDFLyQ���
3URIHVRU� $VLVWHQWH� ��� &XHQWD� PtQLPR� FRQ� WtWXOR� GH� (VSHFLDOL]DFLyQ�� PXHVWUD�
LGRQHLGDG� SDUD� OD� HQVHxDQ]D�� JHQHUD� DSRUWHV� HQ� LQQRYDFLyQ� HGXFDWLYD� \� PXHVWUD�
FRPSURPLVR�FRQ�OD�DFWLYLGDG�LQYHVWLJDWLYD�R�OD�FUHDFLyQ�DUWtVWLFD���
3URIHVRU� $VRFLDGR� ��� &XHQWD� PtQLPR� FRQ� WtWXOR� GH�0DHVWUtD�� GHVDUUROOD� VX� ODERU�
IRUPDWLYD�\�WLHQH�FRPSHWHQFLDV�SDUD�OD�LQYHVWLJDFLyQ�R�OD�FUHDFLyQ���
3URIHVRU�$VRFLDGR����&XHQWD�PtQLPR�FRQ�WtWXOR�GH�0DHVWUtD��HV�UHFRQRFLGR�SRU�VX�
ODERU� IRUPDWLYD� \� VXV� FRPSHWHQFLDV� SDUD� OD� LQYHVWLJDFLyQ� R� FUHDFLyQ�� SURGXFLHQGR�
UHVXOWDGRV�UHOHYDQWHV���
3URIHVRU� 7LWXODU�� &XHQWD� FRQ� WtWXOR� GH� 'RFWRU�� PDGXUH]� LQWHOHFWXDO� \� GRPLQLR� GHO�
HVWDGR�HO�DUWH��TXH�OH�SHUPLWHQ�JHQHUDU�DSRUWHV�RULJLQDOHV�HQ�VX�GLVFLSOLQD�H�LQWHJUDU�
ORV�UHVXOWDGRV�GH�VX�TXHKDFHU�LQYHVWLJDWLYR�R�FUHDWLYR�D�SURFHVRV�IRUPDWLYRV���

�
�
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(O�SXQWDMH�FRUUHVSRQGLHQWH�D�FDGD�FDWHJRUtD�HVWi�GHILQLGR�DVt��
�

&DWHJRUtDV�

3URIHVRU�$VLVWHQWH��� +DVWD���SXQWRV�

3URIHVRU�$VLVWHQWH��� ����SXQWRV�

3URIHVRU�$VRFLDGR��� ����SXQWRV�

3URIHVRU�$VRFLDGR��� ����SXQWRV�

3URIHVRU�7LWXODU� �����SXQWRV�

�
3$5È*5$)2�35,0(52��$�OD�FDWHJRUtD�GH�7LWXODU��VH�DFFHGH�~QLFDPHQWH�SRU�SURFHVRV�
GH�SURPRFLyQ�WUDV�KDEHU�FXPSOLGR�HO�WLHPSR�PtQLPR�GH�SHUPDQHQFLD�HQ�FDGD�XQD�GH�ODV�
FDWHJRUtDV�� VHJ~Q� OR� HVWDEOHFH� HO� DUWtFXOR� ���� GHO� SUHVHQWH� (VWDWXWR� \� ORV� FXSRV�
HVWDEOHFLGRV� SRU� HO� &RQVHMR� 'LUHFWLYR�� $GLFLRQDOPHQWH� HO� SURIHVRU� GHEHUi� GHPRVWUDU�
VXILFLHQFLD�HQ�LQJOpV��
3$5È*5$)2�6(*81'2��(O�&RQVHMR�'LUHFWLYR�GHWHUPLQDUi�DQXDOPHQWH�HO� Q~PHUR�GH�
FXSRV�SDUD�FDGD�XQD�GH�ODV�FDWHJRUtDV��

�
&$3Ë78/2�48,172��,1&(17,926�352)(625(6�'(�7,(032�&203/(72�

�
$57Ë&8/2� ����� /D� 8QLYHUVLGDG� HVWLPXODUi� OD� LQQRYDFLyQ� HQ� SURFHVRV� GH� HQVHxDQ]D�
DSUHQGL]DMH�� OD� FUHDFLyQ� \� OD� SURGXFFLyQ� LQWHOHFWXDO� \� DUWtVWLFD� GH� ORV� SURIHVRUHV� GH� WLHPSR�
FRPSOHWR��FRQ�EDVH�HQ�SROtWLFDV�LQVWLWXFLRQDOHV�\�HQ�OD�HYDOXDFLyQ�DQXDO�GHO�SURIHVRU��
3$5È*5$)2� 35,0(52�� /H� FRUUHVSRQGH� DO� &RPLWp� GH� &ODVLILFDFLyQ� \� 3URPRFLyQ�
3URIHVRUDO�IRUPXODU�\�SUHVHQWDU�DQWH�HO�5HFWRU�OD�SURSXHVWD�DQXDO�GH�LQFHQWLYRV��
3$5È*5$)2� 6(*81'2�� /H� FRUUHVSRQGH� DO� &RPLWp� GH� &ODVLILFDFLyQ� \� 3URPRFLyQ�
3URIHVRUDO�� OD� SRVWXODFLyQ� GH� ORV� SURIHVRUHV� VXMHWRV� D� LQFHQWLYRV�� SUHYLD� HYDOXDFLyQ�GH� ORV�
FDQGLGDWRV�SRU�SDUWH�GHO�'HFDQR�GH�)DFXOWDG�TXLHQ�GHEHUi�WHQHU�HQ�FXHQWD�HO�FRQFHSWR�GH�OD�
9LFHUUHFWRUtD� $FDGpPLFD� \� OD� 9LFHUUHFWRUtD� GH� ,QYHVWLJDFLyQ�� &UHDFLyQ� H� ,QQRYDFLyQ�� (O�
UHFRQRFLPLHQWR�VH�KDUi�SRU�5HVROXFLyQ�HPLWLGD�SRU�5HFWRUtD��
3$5È*5$)2�7(5&(52��&XDQGR�HO�LQFHQWLYR�VHD�XQ�UHFRQRFLPLHQWR�HFRQyPLFR��WHQGUi�
HO�FDUiFWHU�GH�ERQLILFDFLyQ�QR�FRQVWLWXWLYD�GH�VDODULR�\�VH�DSOLFDUi�VREUH�HO�VDODULR�EiVLFR�
PHQVXDO�R�VDODULR�LQWHJUDO�PHQVXDO�TXH�GHYHQJXH�HQ�HVH�PRPHQWR�HO�SURIHVRU��
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$57Ë&8/2������'H�DFXHUGR�FRQ�ODV�SROtWLFDV�YLJHQWHV�UHIHUHQWHV�D�FXSRV�\�FRQGLFLRQHV��
OD�8QLYHUVLGDG�SRGUi�RWRUJDU�HQWUH�RWURV��ORV�VLJXLHQWHV�HVWtPXORV��
I�� /LFHQFLDV�UHPXQHUDGDV�R�QR�UHPXQHUDGDV��D�ORV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�TXH�

REWHQJDQ�EHFDV�GH�SRVWJUDGR��
J�� /LFHQFLDV�UHPXQHUDGDV�R�QR�UHPXQHUDGDV��D�ORV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�TXH�

ILQDQFLHQ�VXV�HVWXGLRV�GH�SRVWJUDGRV��
K�� /LFHQFLDV�UHPXQHUDGDV�R�QR�SDUD�UHDOL]DU�SDVDQWtDV��
L�� 3UpVWDPRV�FRQGRQDEOHV�HQ�WLHPSR�SDUD�HO�GHVDUUROOR�GH�HVWXGLRV��
M�� 2WUDV�TXH�GHILQD�OD�8QLYHUVLGDG�HQ�HO�PDUFR�GH�3ROtWLFDV�,QVWLWXFLRQDOHV��
3$5È*5$)2��3DUD�FDGD�FDVR� OD�8QLYHUVLGDG�HVWDEOHFHUi� ODV�FRQWUDSUHVWDFLRQHV�D� ODV�
TXH�VH�REOLJD�HO�SURIHVRU��
$57Ë&8/2������/RV�SURIHVRUHV�TXH�VH�HQFXHQWUHQ�FRELMDGRV�SRU�HO�SUHVHQWH�HVWDWXWR�\�
TXH�FXPSODQ�FRQ�OD�FDUJD�GH�GRFHQFLD�DVLJQDGD�SDUD�FDGD�SHULRGR�DFDGpPLFR��WHQGUiQ�
GHUHFKR�D�UHFLELU�HVWtPXORV�H[WUDRUGLQDULRV�SRU�VX�SDUWLFLSDFLyQ�HQ�SUR\HFWRV�GH�H[WHQVLyQ��
LQYHVWLJDFLyQ�\�FUHDFLyQ��/RV�PRQWRV�D�SDJDU�VH�GHILQLUiQ�GH�DFXHUGR�FRQ�HO�SUHVXSXHVWR�
\� IXHQWH� GH� ILQDQFLDFLyQ� GH� FDGD� SUR\HFWR�� /D� DSUREDFLyQ� SDUD� SDUWLFLSDU� HQ� GLFKRV�
SUR\HFWRV�� VHUi� RWRUJDGD� SRU� HO� 'HFDQR� FRUUHVSRQGLHQWH�� SUHYLD� YHULILFDFLyQ� GHO�
FXPSOLPLHQWR�GHO�3ODQ�GH�$FWLYLGDGHV��
�

&$3Ë78/2�6(;72��'(/�&20,7e�'(�&/$6,),&$&,Ï1�<�35202&,Ï1�
352)(625$/�

�
$57Ë&8/2� ����� (O� &RPLWp� GH� &ODVLILFDFLyQ� \� 3URPRFLyQ� 3URIHVRUDO� HV� XQ� yUJDQR�
FRQIRUPDGR� SRU� HO� 9LFHUUHFWRU� $FDGpPLFR�� 9LFHUUHFWRU� GH� ,QYHVWLJDFLyQ�� &UHDFLyQ� H�
,QQRYDFLyQ��HO�'LUHFWRU�GH�,QYHVWLJDFLyQ��&UHDFLyQ�H�,QQRYDFLyQ��ORV�'HFDQRV�GH�)DFXOWDG��HO�
'LUHFWRU�GH�*HVWLyQ�+XPDQD��HO�5HSUHVHQWDQWH�GH�ORV�3URIHVRUHV�DQWH�HO�&RQVHMR�'LUHFWLYR�
\�HO�-HIH�GH�$VXQWRV�(VWXGLDQWLOHV��3URIHVRUDOHV�\�3ODQLILFDFLyQ�$FDGpPLFD��
3$5È*5$)2�35,0(52��(O�&RPLWp�GH�&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO��VH�SRGUi�
DSR\DU�HQ�HO�FRQFHSWR�GH�H[SHUWRV��HQ�ORV�FDVRV�TXH�DVt�OR�UHTXLHUD��
3$5È*5$)2�6(*81'2��(O�&RPLWp�GH�&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO��VH�UHXQLUi�
GRV�YHFHV�DO�DxR��SRU�FRQYRFDWRULD�GHO�9LFHUUHFWRU�$FDGpPLFR��
$57Ë&8/2������(O�&RPLWp�GH�&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO�WHQGUi�ODV�VLJXLHQWHV�
IXQFLRQHV��
D�� $VLJQDU�OD�FDWHJRUtD�SDUD�ORV�ILQHV�GH�FODVLILFDFLyQ�HQ�OD�HVFDOD�GH�PpULWRV�FRQIRUPH�D�

ODV�GHWHUPLQDFLRQHV��WDQWR�GH�FXSRV�DQXDOHV�DXWRUL]DGRV�SRU�HO�&RQVHMR�'LUHFWLYR�FRPR�
GH�ODV�QHFHVLGDGHV�DFDGpPLFDV�GH�FDGD�)DFXOWDG��
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E�� (VWDEOHFHU�ORV�FULWHULRV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV�SDUD�OD�HYDOXDFLyQ�TXH�FRQGXFH�D�OD�
DVLJQDFLyQ�GH�SXQWDMH�FRQ�ILQHV�GH�SURPRFLyQ��GH�DFXHUGR�FRQ�OD�QDWXUDOH]D��HO�WLHPSR�
GH�SHUPDQHQFLD�\�OD�SURGXFFLyQ�DFDGpPLFD�FRUUHVSRQGLHQWH�D�FDGD�FDWHJRUtD��

F�� 'DU�FRQFHSWR�SDUD� OD�SURPRFLyQ�HQ� OD�HVFDOD�GH�PpULWRV�D� ORV�SURIHVRUHV�GH�WLHPSR�
FRPSOHWR��DVLJQDQGR�OD�UHVSHFWLYD�FDWHJRUtD��SUHYLD�SUHVHQWDFLyQ�GH�ORV�PLVPRV�SRU�
SDUWH�GHO�'HFDQR�GH�)DFXOWDG��FRQ�HO�YLVWR�EXHQR�GHO�9LFHUUHFWRU�$FDGpPLFR��

G�� 3RVWXODU�D�ORV�SURIHVRUHV�VXMHWRV�D�LQFHQWLYRV�\�UHFRQRFLPLHQWRV��SUHYLD�HYDOXDFLyQ�\�
SUHVHQWDFLyQ�GH�ORV�FDQGLGDWRV�SRU�SDUWH�GHO�'HFDQR�GH�)DFXOWDG��(O�UHFRQRFLPLHQWR�
GH�FDGD�SURIHVRU�VH�KDUi�PHGLDQWH�5HVROXFLyQ�GH�5HFWRUtD��

H�� $SOLFDU�\�GHVDUUROODU�HO�3ODQ�$QXDO�GH�,QFHQWLYRV��
I�� 5HFRPHQGDU�HO�Q~PHUR�GH�FXSRV�DQXDOHV�SDUD�FDGD�XQD�GH�ODV�FDWHJRUtDV��VHJ~Q�VH�

HVWLSXOD�HQ�HO�3DUiJUDIR�GHO�$UWtFXOR�����GHO�SUHVHQWH�(VWDWXWR��
J�� (VWXGLDU��HYDOXDU�\�UHFRPHQGDU�OD�YLQFXODFLyQ�\�WLHPSR�PtQLPR�GH�SHUPDQHQFLD�HQ�OD�

,QVWLWXFLyQ�GH�ORV�3URIHVRUHV�9LVLWDQWHV���
K�� (VWXGLDU��HYDOXDU�\�UHFRPHQGDU�OD�SRVWXODFLyQ�GHO�$FDGpPLFR�(PpULWR��
L�� /DV�GHPiV�DILQHV�D�VX�QDWXUDOH]D��
3$5È*5$)2��/D�FDWHJRUtD�GH�LQJUHVR�GH�ORV�SURIHVRUHV�GH�7LHPSR�&RPSOHWR�VHUi�HVWDEOHFLGD�
HQ�OD�UHVSHFWLYD�FRQYRFDWRULD��FRQIRUPH�D�ORV�UHTXLVLWRV�GHO�SUHVHQWH�(VWDWXWR��
�
&$3Ë78/2�6e37,02��'(�/$�&/$6,),&$&,Ï1�'(�/26�352)(625(6�'(�&È7('5$�

�
$57Ë&8/2������&DWHJRUtDV��/RV�SURIHVRUHV�GH�FiWHGUD�VH�YLQFXODQ�SRU�SHULRGR�DFDGpPLFR�
\�SRGUiQ�VHU�FODVLILFDGRV�HQ�FXDWUR�FDWHJRUtDV�GH�DFXHUGR�FRQ�ORV�WtWXORV�DFUHGLWDGRV�\�VX�
H[SHULHQFLD�GRFHQWH�R�SURIHVLRQDO��
�

3URIHVRU�GH�&iWHGUD�3URIHVLRQDO�

3URIHVRU�GH�&iWHGUD�(VSHFLDOLVWD�

3URIHVRU�GH�&iWHGUD�0DJtVWHU�

3URIHVRU�GH�&iWHGUD�'RFWRU�

3$5È*5$)2� 35,0(52�� /RV� SURIHVRUHV� GH� FiWHGUD� QR� IRUPDQ� SDUWH� GH� OD� FDUUHUD�
SURIHVRUDO��
3$5È*5$)2�6(*81'2��3DUD�HO�FDVR�GH�ORV�SURJUDPDV�DFDGpPLFRV�WHFQROyJLFRV��VH�
DGPLWLUi� D� TXLHQ� KD� REWHQLGR� XQ� WtWXOR� D� QLYHO� GH� SUHJUDGR� WHFQROyJLFR� TXH� DFUHGLWH�
H[SHULHQFLD�SHUWLQHQWH�FHUWLILFDGD��



� � �
� �

�� � � � � �
�

ϵ�
�

3$5È*5$)2�7(5&(52��(Q�ORV�FDVRV�HQ�TXH�HO�3URIHVRU�GH�&iWHGUD�DFUHGLWH��PpULWRV�
HVSHFLDOHV�� HO� 'HFDQR� GH� )DFXOWDG� SRGUi� SURSRQHU� OD� FODVLILFDFLyQ� HQ� OD� FDWHJRUtD�
FRUUHVSRQGLHQWH��
3$5È*5$)2�&8$572��/D�FDWHJRUtD�GH�ORV�SURIHVRUHV�GH�&iWHGUD�VHUi�HVWDEOHFLGD�SRU�
HO�'HFDQR�GH� OD�)DFXOWDG�DO�PRPHQWR�GH�SXEOLFDU� OD�FRQYRFDWRULD�FRUUHVSRQGLHQWH�\�VX�
YLQFXODFLyQ�VH�HVWDEOHFHUi�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�VHUYLFLR���
3$5È*5$)2� 48,172�� /DV� GHPiV� YLQFXODFLRQHV� QHFHVDULDV� SDUD� ODV� DFWLYLGDGHV�
DFDGpPLFDV�\�FRPSOHPHQWDULDV�WDOHV�FRPR�� LQVWUXFWRUHV�� WXWRUHV��IRUPDGRUHV��GLUHFWRUHV�
DUWtVWLFRV�� HQWUHQDGRUHV� \� PRQLWRUHV� YLQFXODGRV� D� OD� 8QLYHUVLGDG�� HQWUH� RWUDV�
GHQRPLQDFLRQHV� TXH� SXGLHUD� GDUVH� D� HVRV� UROHV�� QR� IRUPDQ� SDUWH� GH� OD� FDWHJRUtD� GH�
SURIHVRUHV�GH�FiWHGUD�QL�GH�OD�FDUUHUD�SURIHVRUDO��
$57Ë&8/2������(O�3URIHVRU�GH�&iWHGUD�3URIHVLRQDO�HV�TXLHQ�KD�REWHQLGR�XQ�WtWXOR�D�QLYHO�
GH�SUHJUDGR�SURIHVLRQDO��
$57Ë&8/2������(O�3URIHVRU�GH�&iWHGUD�(VSHFLDOLVWD�HV�HO�SURIHVLRQDO�TXLHQ�KD�REWHQLGR�
XQ�WtWXOR�GH�HVSHFLDOL]DFLyQ��
$57Ë&8/2������(O�3URIHVRU�GH�&iWHGUD�0DJtVWHU�HV�TXLHQ�KD�REWHQLGR�WtWXOR�GH�PDHVWUtD��
$57Ë&8/2������(O�3URIHVRU�GH�&iWHGUD�'RFWRU�HV�TXLHQ�KD�REWHQLGR�HO�WtWXOR�GH�GRFWRU��
�
&$3,78/2�2&7$92��120%5$0,(172�<�35202&,Ï1�'(�/26�352)(625(6�(1�
/$�&$55(5$�352)(625$/�7,(032�&203/(72�<�352)(625(6�'(�&È7('5$�

�
$57Ë&8/2������3DUD�LQJUHVDU�D�OD�FDUUHUD�SURIHVRUDO�SUHYLVWD�HQ�HO�DUWtFXOR����VH�UHTXLHUH�
OD�H[LVWHQFLD�GH�OD�YDFDQWH��OD�GLVSRQLELOLGDG�SUHVXSXHVWDO��TXH�HO�FDQGLGDWR�FXPSOD�FRQ�ODV�
FRQGLFLRQHV�HVWDEOHFLGDV�\�VHU�VHOHFFLRQDGR�PHGLDQWH�FRQYRFDWRULD�S~EOLFD�DXWRUL]DGD�SRU�
HO�5HFWRU��
3$5È*5$)2��/D�FDWHJRUtD�GH�LQJUHVR�GH�ORV�SURIHVRUHV�GH�7LHPSR�&RPSOHWR�\�0HGLR�
7LHPSR� VHUi� HVWDEOHFLGD� SRU� HO� 5HFWRU� HQ� OD� UHVSHFWLYD� FRQYRFDWRULD� FRQIRUPH� D� ORV�
UHTXLVLWRV�GHO�SUHVHQWH�(VWDWXWR��
$57Ë&8/2������&ODVLILFDFLyQ�HQ�OD�(VFDOD�GH�0pULWRV��3DUD�HO�LQJUHVR�R�SURPRFLyQ�HQ�OD�
FDUUHUD�SURIHVRUDO��HO�SURIHVRU�GHEH�SUHVHQWDU�DO�'HFDQR�GH�)DFXOWDG�ORV�GRFXPHQWRV�TXH�
DFUHGLWHQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�FDGD�XQD�GH�ODV�FDWHJRUtDV��HQ�ODV�
IHFKDV�TXH�SDUD�WDO�HIHFWR�HVWDEOH]FD�OD�8QLYHUVLGDG��/DV�FRQGLFLRQHV�GH�SURPRFLyQ�HVWiQ�
VXMHWDV�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\�����GHO�SUHVHQWH�(VWDWXWR�\�D�XQ�WLHPSR�PtQLPR�
GH�SHUPDQHQFLD�HQ�FDGD�FDWHJRUtD�VHJ~Q�OD�VLJXLHQWH�WDEOD��
�
�
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&DWHJRUtD� 7LHPSR�PtQLPR�GH�SHUPDQHQFLD�HQ�OD�

FDWHJRUtD�SDUD�DVSLUDU�D�OD�SURPRFLyQ��

3URIHVRU�$VLVWHQWH��� ��DxRV�

3URIHVRU�$VLVWHQWH��� ��DxRV�

3URIHVRU�$VRFLDGR��� ��DxRV�

3URIHVRU�$VRFLDGR��� ��DxRV�

3URIHVRU�7LWXODU� 1R�DSOLFD�

3$5È*5$)2�35,0(52��3DUD�OD�DFHSWDFLyQ�GH�ORV�WtWXORV�H[SHGLGRV�HQ�HO�H[WHULRU�GHQWUR�
GH�ORV�SURFHVRV�GH�VHOHFFLyQ��FRQWUDWDFLyQ�\�SURPRFLyQ�HQ�OD�FDUUHUD�SURIHVRUDO��HO�SURIHVRU�
WLHQH�FRPR�SOD]R�Pi[LPR�XQ�����DxR�SDUD�SUHVHQWDU�DQWH�OD�'LUHFFLyQ�GH�*HVWLyQ�+XPDQD�
OD� FRQYDOLGDFLyQ� GHO� WtWXOR� UHFLELGR� HQ� HO� H[WHULRU� SRU� SDUWH� GHO�0LQLVWHULR� GH� (GXFDFLyQ�
1DFLRQDO�GH�&RORPELD��
3$5È*5$)2�6(*81'2��$O�ILQDOL]DU�HO�WLHPSR�PtQLPR�GH�SHUPDQHQFLD�HQ�OD�FDWHJRUtD�HQ�TXH�
XQ�SURIHVRU�WLHPSR�FRPSOHWR�VH�HQFXHQWUD�FODVLILFDGR�VHJ~Q�HO�SUHVHQWH�$UWtFXOR��VH�UHDOL]DUi�
XQD�HYDOXDFLyQ�LQWHJUDO�D�OD�ODERU�SURIHVRUDO�VHJ~Q�ORV�FULWHULRV�TXH�HO�&RPLWp�GH�&ODVLILFDFLyQ�\�
3URPRFLyQ� 3URIHVRUDO� HVWDEOH]FD� \� ORV� UHVXOWDGRV� VDWLVIDFWRULRV� GH� HVWD� HYDOXDFLyQ� VHUiQ�
UHTXLVLWR�SDUD� OD�SURPRFLyQ�GHO�SURIHVRU�HQ�OD�HVFDOD�GH�PpULWRV�FRQIRUPH�D� ODV�FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�HO�SUHVHQWH�(VWDWXWR��
$57Ë&8/2������(O�QRPEUDPLHQWR�GH�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�\�GH�PHGLR�WLHPSR�
HVWDUi�D�FDUJR�GHO�5HFWRU��
$57Ë&8/2� ����� /D� SURPRFLyQ� GH� SURIHVRUHV� GH� WLHPSR� FRPSOHWR� HVWDUi� D� FDUJR� GHO�
5HFWRU��SUHYLR�FRQFHSWR�GHO�&RPLWp�GH�&ODVLILFDFLyQ�\�3URPRFLyQ�3URIHVRUDO��
$57Ë&8/2� ����� (O� QRPEUDPLHQWR� GH� SURIHVRUHV� GH� FiWHGUD� UHTXLHUH� VHOHFFLyQ� GH� ORV�
FDQGLGDWRV�SRU�SDUWH�GH�ODV�GLUHFWLYDV�GH�OD�8QLGDG�$FDGpPLFD�FRQ�DXWRUL]DFLyQ�GHO�'HFDQR�
GH�)DFXOWDG��\�YHULILFDFLyQ�GH�ORV�UHTXLVLWRV�DFDGpPLFRV�H[LJLGRV��HQ�FRQFRUGDQFLD�FRQ�ODV�
FDUDFWHUtVWLFDV�GH�OD�V��DVLJQDWXUD�V��GRQGH�GHVDUUROODUi�ODV�ODERUHV�GRFHQWHV�FRQWUDWDGDV�
\�GH�ORV�SODQHV�GH�GHVDUUROOR�GH�ODV�)DFXOWDGHV��
�
&$3Ë78/2�129(12��)81&,21(6��'(5(&+26�<�'(%(5(6�'(�/26�352)(625(6�
�
$57Ë&8/2������6RQ�IXQFLRQHV�GHO�SURIHVRU��
D�� 'HVDUUROODU�ODV�DFWLYLGDGHV�DFDGpPLFDV�HQ�FRQFRUGDQFLD�FRQ�ORV�SULQFLSLRV�JHQHUDOHV�

TXH�VH�HVWDEOHFHQ�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�(VWDWXWR��
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E�� 'HVDUUROODU� GH� PDQHUD� SURIHVLRQDO� \� FRQ� VHQWLGR� GH� UHVSRQVDELOLGDG� ODV� IXQFLRQHV�
DVLJQDGDV�SRU�ODV�GLUHFWLYDV�GH�OD�8QLYHUVLGDG��

F�� &XPSOLU�\�KDFHU�FXPSOLU�ORV�UHJODPHQWRV�\�QRUPDV�GH�OD�8QLYHUVLGDG��
G�� 'HVDUUROODU� DFWLYLGDGHV� GH� GRFHQFLD�� LQYHVWLJDFLyQ�� FUHDFLyQ� \� H[WHQVLyQ�� HQ�

FRQFRUGDQFLD� FRQ� OD� QDWXUDOH]D� GH� OD� )DFXOWDG� D� OD� TXH� HVWi� DGVFULWR�� \� FRQ� OD�
GHGLFDFLyQ�\�HVFDOD�GH�PpULWRV�HQ�OD�TXH�HVWi�XELFDGR��

H�� 3URSRQHU�\�SDUWLFLSDU�HQ�LQYHVWLJDFLyQ�SHGDJyJLFD�HILFD]�\�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ�
SDUD�OD�LQYHVWLJDFLyQ��FRQ�UHVXOWDGRV�YLVLEOHV��HQ�ODV�GLVFLSOLQDV�GH�FRPSHWHQFLD�GH�OD�
)DFXOWDG�D�OD�TXH�HVWi�DGVFULWR��

I�� ,QWHJUDUVH� GH� PDQHUD� DFWLYD� D� ORV� *UXSRV� GH� ,QYHVWLJDFLyQ� GH� OD� )DFXOWDG�� GH� OD�
8QLYHUVLGDG��\�GH�RWUDV�LQVWLWXFLRQHV�HQ�FRQFRUGDQFLD�FRQ�ODV�GLUHFWULFHV�LQVWLWXFLRQDOHV�
VREUH�HVWD�PDWHULD��

J�� $VHJXUDU�OD�YLVLELOLGDG�GH�VXV�UHVXOWDGRV�GH�LQYHVWLJDFLyQ�D� WUDYpV�GH�ORV�tQGLFHV�GH�
PHGLFLyQ� GH� SURGXFWRV� LQYHVWLJDWLYRV� \� GH� FUHDFLyQ�� HQ� FRQFRUGDQFLD� FRQ� ORV�
HVWiQGDUHV�\�QRUPDV�QDFLRQDOHV�\�R�LQWHUQDFLRQDOHV��

K�� 'HVDUUROODU�HO�FRQWHQLGR�GH�ODV�DVLJQDWXUDV�D�VX�FDUJR�GH�DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�
LQVWLWXFLRQDOHV�\�ORV�GHUURWHURV�GH�ORV�UHVSHFWLYRV�SURJUDPDV�DFDGpPLFRV��

L�� (YDOXDU� FRQVWUXFWLYDPHQWH� FRQ� REMHWLYLGDG� \� HTXLGDG� ORV� ORJURV� DFDGpPLFRV� GH� ORV�
HVWXGLDQWHV�D�VX�FDUJR��

M�� ,QIRUPDU� RSRUWXQDPHQWH� DFHUFD� GH� ORV� UHVXOWDGRV� GH� ODV� HYDOXDFLRQHV�� WDQWR� D� ORV�
HVWXGLDQWHV� FRPR� D� OD� 8QLGDG� $FDGpPLFD� FRUUHVSRQGLHQWH�� GH� DFXHUGR� FRQ� ORV�
UHJODPHQWRV�YLJHQWHV��

N�� 2ULHQWDU��DVHVRUDU�\�GDU�WXWRUtD�\�FRQVHMHUtD�D�ORV�HVWXGLDQWHV�TXH�SDUD�HO�HIHFWR�OH�VHDQ�
DVLJQDGRV���

O�� 3DUWLFLSDU�SRU�VROLFLWXG�GHO�'HFDQR��'LUHFWRU�R�MHIH�LQPHGLDWR�HQ�ORV�GLIHUHQWHV�FRPLWpV�
SDUD� HYDOXDU�� GLVHxDU� \�R� SURSRQHU� PRGLILFDFLRQHV� D� ORV� SODQHV� GH� HVWXGLR� GH� ORV�
SURJUDPDV�DFDGpPLFRV��

P�� 'LULJLU�\�R�HYDOXDU�WUDEDMRV�GH�JUDGR�\�GH�WHVLV�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�GH�
OD�8QLYHUVLGDG��

Q�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�GH�DFWXDOL]DFLyQ�HQ�SHGDJRJtD�\�R�HQ�HO�VDEHU�GH�VX�SURIHVLyQ���
R�� $SR\DU� FRPR� PHQWRU� D� ORV� HVWXGLDQWHV� SDUD� VX� LQVHUFLyQ� HQ� ODV� FRPXQLGDGHV�

DFDGpPLFDV��GLVFLSOLQDULDV�\�SURIHVLRQDOHV���
S�� /DV�GHPiV�IXQFLRQHV�FRPSDWLEOHV�FRQ�HO�FRQWUDWR�TXH�OR�YLQFXOD�FRQ�OD�8QLYHUVLGDG��
$57Ë&8/2������6RQ�GHUHFKRV�GHO�SURIHVRU��
D�� 5HFLELU�OD�UHPXQHUDFLyQ�FRUUHVSRQGLHQWH�D�OD�ODERU�GHVHPSHxDGD��
E�� 5HFLELU�XQ�WUDWR�UHVSHWXRVR�SRU�SDUWH�GH�HVWXGLDQWHV��SHUVRQDO�DGPLQLVWUDWLYR��FROHJDV�

\�VXSHULRUHV��
F�� 'LVSRQHU�GH�OD�SURSLHGDG�LQWHOHFWXDO�GH�VX�SURGXFFLyQ�FLHQWtILFD��DUWtVWLFD�R�LQGXVWULDO�

GH� DFXHUGR� FRQ� HO� 0DQXDO� GH� 3URSLHGDG� ,QWHOHFWXDO� \� ODV� FRQGLFLRQHV� SUHYLVWDV� R�
SDFWDGDV�FRQ�OD�8QLYHUVLGDG��

G�� $FFHGHU�D�ORV�LQFHQWLYRV�FRQWHPSODGRV�HQ�HO�SUHVHQWH�(VWDWXWR��
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H�� 5HFLELU� ORV� VHUYLFLRV� GH� %LHQHVWDU� RIUHFLGRV� SRU� OD� 8QLYHUVLGDG� D� OD� FRPXQLGDG�
DFDGpPLFD�GH�DFXHUGR�FRQ�ODV�QRUPDV�TXH�UHJXODQ�VX�IXQFLRQDPLHQWR��

I�� $FFHGHU�D�ODV�SRVLELOLGDGHV�TXH�VH�FRQWHPSOHQ�HQ�HO�SODQ�GH�FDSDFLWDFLyQ�SURIHVRUDO�\�
IRUPDFLyQ�GRFHQWH��

$57Ë&8/2������6RQ�GHEHUHV�GHO�SURIHVRU��
D�� &RPSURPHWHUVH�FRQ�OD�0LVLyQ��OD�9LVLyQ�\�FRQ�ORV�SURSyVLWRV��ODV�PHWDV�\�ORV�REMHWLYRV�

FRQWHQLGRV�HQ�HO�3UR\HFWR�,QVWLWXFLRQDO��
E�� 0DQWHQHU�HO�LQWHUpV�SHUPDQHQWH�SRU�VX�GHVDUUROOR�LQWHJUDO�\�PHMRUDU�VXV�FRPSHWHQFLDV�

DFDGpPLFDV��
F�� 'HPRVWUDU�FRPSURPLVR�FRQ�OD�GRFHQFLD��OD�LQYHVWLJDFLyQ��OD�FUHDFLyQ��\�OD�H[WHQVLyQ��
G�� )RPHQWDU� HQ� HO� HVWXGLDQWH�� HO� ULJRU� DUJXPHQWDWLYR� \� GLVFLSOLQDU� HQ� ODV� DFWLYLGDGHV�

DFDGpPLFDV��
H�� 3URIXQGL]DU�HQ�HO�FRQRFLPLHQWR�GH�RWUDV�FXOWXUDV�\�GH�DO�PHQRV�RWUR�LGLRPD�TXH�IDFLOLWHQ��

FRQVROLGHQ�R�HQULTXH]FDQ�VX�ODERU�GRFHQWH�H�LQYHVWLJDWLYD��
I�� 3DUWLFLSDU�HQ� ODV� DFWLYLGDGHV�DFDGpPLFDV�\�GH�SUR\HFFLyQ�VRFLDO� RUJDQL]DGDV�SRU� OD�

8QLYHUVLGDG��
J�� 3DUWLFLSDU�HQ�ORV�SURFHVRV�GH�HYDOXDFLyQ�\�PHMRUDPLHQWR�GHILQLGRV�SRU�OD�8QLYHUVLGDG��

�
&$3Ë78/2�'e&,02��6(/(&&,Ï1�<�9,1&8/$&,Ï1�

�
$57Ë&8/2������/RV�FULWHULRV�GH�VHOHFFLyQ�GH�ORV�SURIHVRUHV�VRQ�GH�FDUiFWHU�DFDGpPLFR�\�
SURIHVLRQDO��(Q�HO�SURFHVR�GH�VHOHFFLyQ�VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�IDFWRUHV��
D�� (VWXGLRV�UHDOL]DGRV�\�WtWXORV�REWHQLGRV��
E�� ([SHULHQFLD�GRFHQWH�\�SURIHVLRQDO��
F�� 3URGXFFLyQ�FLHQWtILFD��GH�FUHDFLyQ��DUWtVWLFD��WpFQLFD�H�LQWHOHFWXDO��
G�� (QWUHYLVWD� TXH� UHDOL]DUi� XQ� MXUDGR� GHO� TXH� IRUPDQ� SDUWH� HO�'HFDQR� GH� )DFXOWDG�� HO�

'LUHFWRU�GH�OD�8QLGDG�$FDGpPLFD�\�XQ�SURIHVRU�GHVLJQDGR�SRU�HO�'HFDQR��(VWH�FRPLWp�
WLHQH�HO�SURSyVLWR�GH�YDORUDU�HO�JUDGR�GH�FRPSDWLELOLGDG�HQWUH�HO�DVSLUDQWH�\�HO�SHUILO�GHO�
FDUJR��

3$5È*5$)2��&XDQGR�OD�8QLYHUVLGDG�UHTXLHUD�YLQFXODU�SURIHVRUHV�HQ�FDPSRV�DUWtVWLFRV�
SDUD�ORV�FXDOHV�HQ�HO�SDtV�QR�VH�RIUHFH�WtWXOR�SURIHVLRQDO��OD�SRQGHUDFLyQ�GH�ORV�IDFWRUHV�VH�
FHQWUDUi�HQ�OD�SURGXFFLyQ�GH�REUDV�UHFRQRFLGDV�HQ�HO�PHGLR��SRU�VX�FUHDWLYLGDG��UHOHYDQFLD�
\�RULJLQDOLGDG��
$57Ë&8/2� ����� 3DUD� VHU� YLQFXODGR� FRPR� SURIHVRU�� VH� UHTXLHUH� SRVHHU� HO� WtWXOR� GH�
IRUPDFLyQ�HQ�HGXFDFLyQ�VXSHULRU�HQ�HO�FDPSR�SDUWLFXODU�R�DItQ�GH�OD�DFWLYLGDG�GRFHQWH��
3$5È*5$)2��&XDQGR�OD�8QLYHUVLGDG�UHTXLHUD�YLQFXODU�SURIHVRUHV�GH�FiWHGUD��SDUD�GLULJLU�
FiWHGUDV�DVRFLDGDV�FRQ�RILFLRV�SDUWLFXODUHV��SRGUi�REYLDU�OD�H[LJHQFLD�GHO�WtWXOR�SURIHVLRQDO�
VLHPSUH�TXH�QR�H[LVWD� WDO�PRGDOLGDG�HQ� OD�HGXFDFLyQ�VXSHULRU� \� ODV�SHUVRQDV�DSRUWHQ��D�
WUDYpV�GH�VXV�REUDV��OD�HYLGHQFLD�GH�OD�LGRQHLGDG�TXH�VH�UHTXLHUH��(VWDV�SHUVRQDV�VH�SRGUiQ�
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YLQFXODU� HQ� OD� FDWHJRUtD� GH� SURIHVRU� GH� FiWHGUD� SURIHVLRQDO�� FRQ� HO� DYDO� GHO� 9LFHUUHFWRU�
$FDGpPLFR��SUHYLD�SURSXHVWD�GHO�'HFDQR�GH�)DFXOWDG��
$57Ë&8/2������'H�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�DFDGpPLFDV�\�OD�GLVSRQLELOLGDG�
SUHVXSXHVWDO��HO�&RQVHMR�'LUHFWLYR�GHWHUPLQDUi�HQ�ORV�SODQHV�GH�GHVDUUROOR�GH�OD�
8QLYHUVLGDG�HO�Q~PHUR�GH�SOD]DV�SDUD�FXEULU�HQ�FDGD�XQD�GH�ODV�FDWHJRUtDV�SUHYLVWDV�HQ�
OD�HVFDOD�GH�PpULWRV��

�
&$3Ë78/2�81'e&,02��&2175$7$&,Ï1�<�5(081(5$&,Ï1�

�
$57Ë&8/2� ����� (O� &RQVHMR� 'LUHFWLYR� GHILQLUi� DQXDOPHQWH� OD� UHPXQHUDFLyQ� GH� ORV�
SURIHVRUHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR��
$57Ë&8/2������(Q�FRQWUDWRV�GH� WHUFHURV�FRQ� OD�8QLYHUVLGDG�� ORV�SURIHVRUHV�GH� WLHPSR�
FRPSOHWR�\�GH�PHGLR�WLHPSR�TXH�SDUWLFLSHQ�HQ�VX�FRQVHFXFLyQ�\�HMHFXFLyQ��SRGUiQ�UHFLELU�
ERQLILFDFLRQHV� GH� DFXHUGR� FRQ� ODV� SROtWLFDV�� UHJODPHQWDFLRQHV� \� SURFHGLPLHQWRV� TXH�
HVWDEOH]FD�OD�8QLYHUVLGDG��
$57Ë&8/2������/RV�GHUHFKRV�SDWULPRQLDOHV�GH�DXWRU�SURYHQLHQWHV�GH�LQYHQWRV��KDOOD]JRV��
GHVDUUROORV�� SXEOLFDFLRQHV�� WUDGXFFLRQHV� \� HQ� JHQHUDO� ORV� SURGXFWRV� LQWHOHFWXDOHV�� GH�
FUHDFLyQ��DUWtVWLFRV�R�WpFQLFRV��UHDOL]DGRV�SRU�ORV�SURIHVRUHV�GHQWUR�GHO�WLHPSR�FRQWUDWDGR�
SRU�OD�8QLYHUVLGDG�R�FRQ�UHFXUVRV�GH�pVWD��VRQ�GH�OD�,QVWLWXFLyQ��/RV�GHUHFKRV�PRUDOHV�GH�
DXWRU�FRUUHVSRQGHQ�DO�SURIHVRU�R�DO�JUXSR�JHQHUDGRU�GH�ORV�DYDQFHV�FLHQWtILFRV��DUWtVWLFRV�
R� WpFQLFRV�� 3DUD� HIHFWRV� GH� ODV� FHVLRQHV� \� UHJLVWURV� GH� OD� SURSLHGDG� LQWHOHFWXDO�� ORV�
SURIHVRUHV� R� ORV� PLHPEURV� GHO� JUXSR� GH� DXWRUHV� GHEHUiQ� UHDOL]DU� ORV� WUiPLWHV�
FRUUHVSRQGLHQWHV��
�

&$3Ë78/2�'82'e&,02��$&78$/,=$&,Ï1�<�'(6$552//2�352)(625$/�
�
$57Ë&8/2� ����� /D� DFWXDOL]DFLyQ� SURIHVRUDO� VHUi� XQD� DFWLYLGDG� LQWHJUDO� LQKHUHQWH� DO�
SURFHVR�DFDGpPLFR�GH�OD�8QLYHUVLGDG�\�GH�VXV�SURJUDPDV��OR�TXH�VH�HQPDUFDUi�HQ�HO�3ODQ�
GH�&DSDFLWDFLyQ�3URIHVRUDO��
�

&$3Ë78/2�'e&,02�7(5&(52��6,67(0$�'(�(9$/8$&,Ï1�
�

$57Ë&8/2������ /D� HYDOXDFLyQ� GH� OD� ODERU�DFDGpPLFD� GH� ORV� SURIHVRUHV� WLHQH� FDUiFWHU�
FRQVWUXFWLYR�SDUD�JHQHUDU�HQ�ODV�SHUVRQDV�XQ�PHMRUDPLHQWR�FRQWLQXR�\�SURSLFLDU�XQ�FOLPD�
LQVWLWXFLRQDO�DPDEOH��6L�ELHQ�OD�HYDOXDFLyQ�SXHGH�WHQHU�SDUWLFXODULGDGHV�VHJ~Q�ODV�iUHDV�\�
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ORV�SURJUDPDV��WRGRV�ORV�SURIHVRUHV�VHUiQ�HYDOXDGRV�DQXDOPHQWH�SRU�ORV�'HFDQRV�GH�OD�
)DFXOWDG�UHVSHFWLYD�VHJ~Q�ORV�VLJXLHQWHV�SDUiPHWURV��
D�� 'RFHQFLD�� ,QFOX\H� ORV� UHVXOWDGRV� GH� ���� OD� GRFHQFLD� SURSLDPHQWH� GLFKD�� ����

LQYHVWLJDFLyQ�SHGDJyJLFD�\�SURGXFFLyQ�FRPR�OD�VLJXLHQWH������QRWDV�GH�FODVH��LPSUHVRV�
XQLYHUVLWDULRV�������OLEURV������DUWtFXORV�SHGDJyJLFRV������WUDEDMRV�GH�JUDGR������WXWRUtDV��
���� SURSXHVWDV� SHGDJyJLFDV� GHVDUUROODGDV�� ���� RWURV�� ��� 2�� HYDOXDFLyQ� GH� ORV�
HVWXGLDQWHV��

E�� ,QYHVWLJDFLyQ�\�&UHDFLyQ��3URGXFFLyQ�,QWHOHFWXDO��&LHQWtILFD��GH�&UHDFLyQ��$UWtVWLFD�R�
7pFQLFD��6H�RUJDQL]D�VHJ~Q�HO�VLJXLHQWH�HVTXHPD�GH�FODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ��
3HGDJyJLFD��LQQRYDFLyQ�GH�SURFHVRV�GH�HQVHxDQ]D��DSUHQGL]DMH���%iVLFD��$SOLFDGD��\�
GHVDUUROOR�H[SHULPHQWDO��/RV�UHVXOWDGRV�LQFOX\HQ�ORV�VLJXLHQWHV�SURGXFWRV������WUDEDMRV�
GH� WHVLV� FRQFOXLGRV� �HVSHFLDOL]DFLRQHV�� PDHVWUtDV�� GRFWRUDGRV��� ���� DUWtFXORV� GH�
UHYLVLyQ�� ����DUWtFXORV�GH�JHQHUDFLyQ�GH�FRQRFLPLHQWR�� ���� WH[WRV�FUtWLFRV�HQ�DUWH�� ����
OLEURV� IUXWR� GH� WUDEDMRV� GH� LQYHVWLJDFLyQ�� ���� DYDQFHV� GHO� JUXSR� GH� LQYHVWLJDFLyQ� R�
FUHDFLyQ������DQWHSUR\HFWRV�R�SUR\HFWRV�GH�LQYHVWLJDFLyQ�R�FUHDFLyQ������SUR\HFWRV�GH�
LQYHVWLJDFLyQ� R� FUHDFLyQ� DSUREDGRV�� ���� GHVDUUROOR� GH� VRIWZDUH�� ����� SURGXFFLyQ�
WpFQLFD�� ����� SURGXFFLyQ� \� SUHVHQWDFLyQ� GH�SRQHQFLDV�� ����� SURGXFFLyQ�GH� YLGHRV� \�
DILQHV�� ����� REUDV� GH� SURGXFFLyQ� DUWtVWLFD�� H[SRVLFLRQHV�� VDORQHV�� ELHQDOHV�� HYHQWRV�
DUWtVWLFRV�� ����� GLUHFFLyQ� GH� WHVLV� GH� SRVWJUDGR�� ����� 6HPLQDULRV� GH� LQYHVWLJDFLyQ� \�
DILQHV�������2WUDV�DFWLYLGDGHV�R�SURGXFWRV�UHODFLRQDGRV�FRQ�OD�LQYHVWLJDFLyQ�\�FUHDFLyQ��
DGPLVLEOHV�VHJ~Q�FULWHULR�GHO�'LUHFWRU�GH�OD�8QLGDG�$FDGpPLFD�UHVSHFWLYD��

F�� ([WHQVLyQ�\�SUR\HFFLyQ�VRFLDO��,QFOX\H�DFWLYLGDGHV�\�SURGXFWRV�GH�SUR\HFFLyQ�VRFLDO�
\�JHVWLyQ�DFDGpPLFD��WDOHV�FRPR������SURSXHVWD�\�GHVDUUROOR�GH�FXUVRV�GH�H[WHQVLyQ�\�
HGXFDFLyQ� FRQWLQXDGD�� ���� VHUYLFLRV� GH� LPSDFWR� HQ� OD� FRPXQLGDG�� ���� DFWLYLGDGHV�
FXOWXUDOHV�SDUD�OD�FRPXQLGDG������RWUDV�UHODFLRQDGDV�FRQ�H[WHQVLyQ��SUR\HFFLyQ�VRFLDO�
\�JHVWLyQ�DFDGpPLFD��VHJ~Q�FULWHULR�GHO�'LUHFWRU�GH�OD�8QLGDG�$FDGpPLFD�UHVSHFWLYD��

G�� $GPLQLVWUDFLyQ�\�RWUDV�DFWLYLGDGHV��&XPSOLPLHQWR�GH� ODERUHV�UHODFLRQDGDV�FRQ� OD�
HMHFXFLyQ�GH� ODV� UHVSRQVDELOLGDGHV�DGTXLULGDV�HQ� UD]yQ�GH� OD� FRQWUDWDFLyQ� \�GH� ODV�
SDUWLFXODUHV�DVLJQDGDV�SRU� OD�8QLGDG�$FDGpPLFD�� FRPR�VRQ�� ���� GLUHFFLyQ� \�JHVWLyQ�
SUHJUDGR�\�SRVWJUDGR�� ���� FRRUGLQDFLyQ�DFDGpPLFD�� ����SDUWLFLSDFLyQ�HQ�FRPLWpV�� ����
UHJLVWURV�FDOLILFDGRV������DFUHGLWDFLyQ�GH�SURJUDPDV������DFUHGLWDFLyQ�LQVWLWXFLRQDO������
RWUDV�DFWLYLGDGHV�DVLJQDGDV�SRU�OD�8QLGDG�$FDGpPLFD�R�SUHYLVWDV�HQ�OD�FRQWUDWDFLyQ��

H�� $FWXDOL]DFLyQ��6H�UHILHUH�D�HVWXGLRV�GH�SRVWJUDGR��SDUWLFLSDFLyQ�DFWLYD�HQ�FRQIHUHQFLDV��
VHPLQDULRV�� FRQJUHVRV�� H[SRVLFLRQHV�� VDORQHV�� ELHQDOHV�� HYHQWRV� DUWtVWLFRV� \� GHPiV�
UHODFLRQDGRV�FRQ�OD�HVSHFLDOLGDG�GH�VX�ODERU�DFDGpPLFD�R�FRQ�WHPDV�UHODFLRQDGRV�FRQ�
SHGDJRJtDV� TXH� VH� DGHODQWHQ� HQ� OD� 8QLYHUVLGDG� R� HQ� RWUDV� LQVWLWXFLRQHV� HGXFDWLYDV��
UHFRQRFLGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO��

3$5È*5$)2��6H�IDFXOWD�D�OD�9LFHUUHFWRUtD�$FDGpPLFD�SDUD�HODERUDU�ORV�IRUPDWRV�GHO�3ODQ�
GH�$FWLYLGDGHV�SRU�SHULRGR�DFDGpPLFR�\�HO�LQIRUPH�DQXDO�GH�DFWLYLGDGHV��
$57Ë&8/2������ (O�'HFDQR� GH� OD� )DFXOWDG� D� OD� FXDO� VH� HQFXHQWUD� DGVFULWR� HO� SURIHVRU��
LQIRUPDUi�D�ORV�SURIHVRUHV�HO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�DQXDO�GHO�3ODQ�GH�$FWLYLGDGHV��
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3$5È*5$)2�� 6HUi� FDXVDO� GH� WHUPLQDFLyQ� XQLODWHUDO� GHO� FRQWUDWR�� FRQ� MXVWD� FDXVD�� OD�
HYDOXDFLyQ�QHJDWLYD�HQ�HO�3ODQ�GH�$FWLYLGDGHV�SRU�GRV�DxRV�FRQVHFXWLYRV��(Q�HO�SULPHU�DxR�
TXH�HO�SURIHVRU�REWHQJD�XQD�HYDOXDFLyQ�QHJDWLYD��VH�HVWDEOHFHUi�XQ�SODQ�GH�PHMRUDPLHQWR��
TXH�WHQGUi�VHJXLPLHQWR�GXUDQWH�HO�VHJXQGR�DxR��6L�DO�ILQDOL]DU�HO�VHJXQGR�DxR��SHUVLVWH�OD�
HYDOXDFLyQ�QHJDWLYD��VH�SURFHGHUi�FRQIRUPH�DO�SUHVHQWH�SDUiJUDIR��6H�FRQVLGHUD�TXH�OD�
PtQLPD� FDOLILFDFLyQ� DSUREDWRULD� GHO� 3ODQ� GH� $FWLYLGDGHV� HV� HO� ���� GH� OD� HYDOXDFLyQ�
UHDOL]DGD�SRU�HO�'HFDQR�GH�OD�)DFXOWDG��
�

&$3Ë78/2�'e&,02�&8$572��',67,1&,21(6�<�5(&212&,0,(1726�
�
$57Ë&8/2������/RV�SURIHVRUHV�TXH�KD\DQ�FRQWULEXLGR�VLJQLILFDWLYDPHQWH�D�OD�FLHQFLD��ODV�
DUWHV��OD�WHFQRORJtD��R�D�OD�SHGDJRJtD��SRU�VX�WUD\HFWRULD�\�SRU�KDEHU�SUHVHQWDGR�WUDEDMRV�
RULJLQDOHV� GH� LQYHVWLJDFLyQ�� GH� FUHDFLyQ�� REUDV�DUWtVWLFDV�� R� FRQWULEXFLRQHV� DO� GHVDUUROOR�
WpFQLFR� \� WHFQROyJLFR�� FRQ� DPSOLR� UHFRQRFLPLHQWR� GH� SDUHV� DFDGpPLFRV� QDFLRQDOHV� R�
LQWHUQDFLRQDOHV��SRGUiQ�KDFHUVH�DFUHHGRUHV��D�ODV�VLJXLHQWHV�GLVWLQFLRQHV�DFDGpPLFDV��

�� 3URIHVRU�'LVWLQJXLGR�HQ�&LHQFLD��
�� 3URIHVRU�'LVWLQJXLGR�HQ�$UWHV��
�� 3URIHVRU�'LVWLQJXLGR�HQ�7HFQRORJtD��
�� 3URIHVRU�'LVWLQJXLGR�HQ�3HGDJRJtD��

3$5È*5$)2��&RUUHVSRQGH�DO�&RPLWp�GH�)DFXOWDG��SRVWXODU�DQXDOPHQWH�DQWH�HO�&RQVHMR�
'LUHFWLYR�ORV�FDQGLGDWRV��VL�D�HOOR�KXELHUH�OXJDU��
�

&$3Ë78/2�'e&,02�48,172��5(7,52�<�5e*,0(1�',6&,3/,1$5,2�
�
$57Ë&8/2������(O�UHWLUR�GHO�SURIHVRU�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH�OD�WHUPLQDFLyQ�
GHO�FRQWUDWR�UHVSHFWLYR��SRU�UHQXQFLD��R�SRU�WHUPLQDFLyQ�GH�OD�DFWLYLGDG�DFDGpPLFD�SDUD�OD�
FXDO�IXH�FRQWUDWDGR��R�SRU�FXDOTXLHU�FDXVD�OHJDO��
$57Ë&8/2������(O�GHVHPSHxR�LQVDWLVIDFWRULR�GHO�SURIHVRU�FRQ�UHVSHFWR�D�OR�HVWDEOHFLGR�
HQ�ODV�SROtWLFDV�LQVWLWXFLRQDOHV�\�HQ�ORV�SODQHV�GH�DFWLYLGDGHV��DVt�FRPR�HO�LQFXPSOLPLHQWR�
GH�ORV�UHJODPHQWRV�SDUWLFXODUHV�R�GHO�5HJODPHQWR�,QWHUQR�GH�7UDEDMR�\�OD�OH\�ODERUDO��SRGUi�
GDU�OXJDU�D�VX�UHWLUR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�FRQVHFXHQFLDV�OHJDOHV��
$57Ë&8/2������&RQVWLWX\HQ�IDOWDV�GLVFLSOLQDULDV��
D�� ,QFXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR��
E�� $FWXDU�GHQWUR�R�IXHUD�GH�OD�8QLYHUVLGDG�HQ�IRUPD�TXH�FRPSURPHWD�QHJDWLYDPHQWH�D�OD�

8QLYHUVLGDG��
F�� /DV� GHPiV� TXH� VH� LQFRUSRUHQ� HQ� ORV� FRQWUDWRV� GH� YLQFXODFLyQ� GHO� SURIHVRU� \� HO�

5HJODPHQWR�,QWHUQR�GH�7UDEDMR��
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3$5È*5$)2��3DUD�HIHFWRV�FRQWUDFWXDOHV�ODV�DQWHULRUHV�IDOWDV�VH�FRQVLGHUDQ�FRPR�JUDYHV��
�

&$3Ë78/2�'e&,02�6(;72��,17(535(7$&,Ï1��$/&$1&(�<�9,*(1&,$�
�
$57Ë&8/2������(Q�FDVR�GH�GXGDV�VREUH�HO�DOFDQFH�GH�DOJXQD�GH�ODV�GLVSRVLFLRQHV�GHO�
SUHVHQWH�(VWDWXWR��FRUUHVSRQGH�DO�5HFWRU�VX�LQWHUSUHWDFLyQ��
3$5È*5$)2�� (O� SUHVHQWH� (VWDWXWR� VH� LQWHUSUHWDUi� HQ� FRKHUHQFLD� FRQ� ODV� SROtWLFDV�
LQVWLWXFLRQDOHV�\�OD�QRUPDWLYLGDG�GH�OD�8QLYHUVLGDG��
$57Ë&8/2� ����� (O� SUHVHQWH� (VWDWXWR�� VH� DSOLFDUi� D� ORV� 3URIHVRUHV� 7LHPSR� &RPSOHWR��
0HGLR�7LHPSR��3URIHVRUHV�GH�&iWHGUD��3URIHVRUHV�9LVLWDQWHV�\�$FDGpPLFRV�(PpULWRV�GH�
ORV� SURJUDPDV� GH� SUHJUDGR� \� SRVJUDGR� GH� OD� 8QLYHUVLGDG� YLQFXODGRV� D� SDUWLU� GH� OD�
H[SHGLFLyQ�GHO�SUHVHQWH�$FXHUGR�\�D� ORV�SURIHVRUHV�YLQFXODGRV�FRQ�DQWHULRULGDG�TXH�GH�
IRUPD�YROXQWDULD�H[SUHVHQ�DFRJHUVH�DO�PLVPR��
$57Ë&8/2������(O�SUHVHQWH�$FXHUGR�GHURJD�ODV�QRUPDV�TXH�OH�VHDQ�FRQWUDULDV�HQ�HVSHFLDO�
HO�$FXHUGR�1R�����GHO����GH�DEULO�GH�������ORV�$FXHUGRV����GHO����GH�GLFLHPEUH�GH�������
���GHO���GH�VHSWLHPEUH�GH����������GHO���GH�VHSWLHPEUH�GH������\����GHO����GH�GLFLHPEUH�
GH������\�OD�5HVROXFLyQ����GHO����GH�DEULO�GH�������
�

&$3Ë78/2�'e&,02�6e37,02��75$16,725,2�
�
$57Ë&8/2�75$16,725,2��/RV�SURIHVRUHV�GH�7LHPSR�&RPSOHWR�\�0HGLR�7LHPSR�TXH�VH�
HQFXHQWUHQ�YLQFXODGRV�FRQWUDFWXDOPHQWH�DO�PRPHQWR�GH�OD�H[SHGLFLyQ�GHO�SUHVHQWH�$FXHUGR��
SRGUiQ� VROLFLWDU� VX� WUDQVIHUHQFLD� YROXQWDULD� DO� UpJLPHQ� GHILQLGR� HQ� HO� SUHVHQWH� (VWDWXWR��
PHGLDQWH�ILUPD�GH�RWURVt�D�VX�FRQWUDWR�ODERUDO��
'DGR�HQ�%RJRWi�D�ORV�FDWRUFH������GtDV�GHO�PHV�GH�HQHUR�GH�������
�
�
�
$/%(572�/2=$12�9,/$� � � ',$1$�&5,67,1$�52'5Ë*8(=�<(3(6�
3UHVLGHQWH� � � � � 6HFUHWDULD�
�


