
8811,,99((5566,,''$$'' 11$$&&,,2211$$// ))((''((55,,&&22 99,,////$$5555(($$//

� GH���

)$&8/7$'�'(�0(',&,1$�¦�+,32/,72�81$18(§
6t/$%2

$6,*1$785$� )81'$0(1726�'(�(1)(50(5,$�,, &¾',*2� 0+(����
,� '$726�*(1(5$/(6

���� (VFXHOD�3URIHVLRQDO ��(QIHUPHUtD���� 'HSDUWDPHQWR�$FDGpPLFR ��0HGLFLQD���� $xR�GH�(VWXGLRV ���GR��$xR���� &UpGLWRV �������� &RQGLFLyQ ��2EOLJDWRULR���� +RUDV�6HPDQDOHV ��7HRUtD���� 3UiFWLFD��������� 3UH�UHTXLVLWR ��)XQGDPHQWRV�GH�(QIHUPHUtD�,��$QDWRPtD�\�)LVLRORJtD&RPXQLF��<�55�++����� 3URIHVRU�UHVSRQVDEOH ��/LF��9LROHWD�5RMDV�GH�2ODQR/LF��1RUD�2UWL]�%DVDXUL�GH�5DPRV/LF��5RVD�0DUtD�(XJHQLR�0DJDOODQHV/LF��5LWD�4XLVSH�5XIIQHU/LF��&HFLOLD�6DDO�5XHGD/LF��(GLWK�'ROPRV�)HUQiQGH]/LF��&DUPHQ�5DYHOR�3DUGDYp/LF��$QD�3L]DUUR�5RGULJXH]�/LF��0DUFKD�&RUQHMR�%UHxD
,,� 680,//$

/D� DVLJQDWXUD� GH� )XQGDPHQWRV� GH� (QIHUPHUtD� ,,� FXHQWD� \D� FRQ� ORV� FRQRFLPLHQWRV� GH)XQGDPHQWRV��GH�(QIHUPHUtD�,�TXH�VH�GD�HQ�HO��HU��$xR��VLW~D�D�ORV�HVWXGLDQWHV�GHQWUR�GHOFRQWH[WR�UHDO�GH�OD�SURIHVLyQ�GH�HQIHUPHUtD�
6H�OH�LQLFLD�HQ�OD�DSOLFDFLyQ�GHO�0pWRGR�&LHQWtILFR�¦ �3URFHVR�GH�OD�$WHQFLyQ�GH�(QIHUPHUtD§ �OH� SHUPLWH� DQDOL]DU� GDWRV� � HQ� ORV� SDFLHQWHV� DVLJQDGRV� D� VX� FDUJR�� OD� HODERUDFLyQ� GHO¦'LDJQyVWLFR�GH�(QIHUPHUtD§�� LGHQWLILFDU�\�VDWLVIDFHU��ODV�QHFHVLGDGHV�EiVLFDV�GHO�SDFLHQWH�SULRUL]DU�\�SODQHDU��OD�DWHQFLyQ�GH� (QIHUPHUtD�
(Q� OD� SUiFWLFD� FOtQLFD� OD� HVWXGLDQWH� DGHPiV� � GHO� FRQWDFWR� FRQ� HO� SDFLHQWH�� LQFOXLUi� D� ODIDPLOLD� � \� JUXSRV� GH� FRPXQLGDG� HQ� OD� SURJUDPDFLyQ� GH� DFWLYLGDGHV� GH� HQIHUPHUtD�LQFOX\HQGR� DFFLRQHV� SUHYHQWLYR� SURPRFLRQDOHV� TXH� IDYRUH]FDQ� � HO�PHMRUDPLHQWR� GH� ODVFRQGLFLRQHV� GHO� HVWDGR� GH� VDOXG� GH� OD� FRPXQLGDG� � DSOLFDQGR� HVWUDWHJLD� GH� DWHQFLyQSULPDULD�
(O�PpWRGR� FLHQWtILFR� GH�¦ �3URFHVR�GH�$WHQFLyQ�GH�(QIHUPHUtD�¦ � OD� OOHYDUiQ�D� UHDOL]DU�XQ7UDEDMR�GH�,QYHVWLJDFLyQ�GH�XQ�SDFLHQWH�DVLJQDGR�HQ�OD��¦ �3UiFWLFD�&OtQLFD�¦ �

,,,� 2%-(7,926
2%-(7,926�*(1(5$/(6
4XH� HO� HVWXGLDQWH� GH� (QIHUPHUtD� DGTXLHUH� FRQRFLPLHQWRV�� KDELOLGDGHV� \� GHVWUH]D� HQ� ODDSOLFDFLyQ�GH�WpFQLFDV�\�SURFHGLPLHQWRV�EiVLFRV�GH�HQIHUPHUtD�HVWDEOHFLHQGR��SULRULGDGHV\� DFWXDQGR� FRQ� UHVSRQVDELOLGDG� � HQ� HO� FXLGDGR� LQWHJUDO� GHO� SDFLHQWH�� IDPLOLD� � \�R



� GH���

FRPXQLGDG� EULQGDQGR� DWHQFLyQ� GH� FDOLGDG� � \� TXH� pVWRV� VHDQ� HILFLHQWHV�� VXILFLHQWHV� \RSRUWXQRV�/DV� HVWXGLDQWHV� GH� (QIHUPHUtD� FRQRFLHQGR� � ¦ � (O� 0pWRGR� &LHQWtILFR� � GHO� 3URFHVR� GH(QIHUPHUtD§ �VDEUiQ��VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�GHO�LQGLYLGXR�VDQR��\��R��HQIHUPR�DILQ� GH�TXH� VH� FRQVWLWX\DQ�HQ�DJHQWHV�GH� FDPELR� FRQ�KDELOLGDGHV� �� WHFQRORJtD� FLHQWtILFD�HFRORJtD� FRQ� VHQVLELOLGDG� KXPDQtVWLFD�� pWLFD�� GHRQWRORJtD� \� HVSLULWXDO� \� SXHGDQ� EULQGDUFXLGDGRV�GH�HQIHUPHUtD�GH�¦&DOLGDG�¦ �,GHQWLILFDU�\�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�GHO�SDFLHQWH��SULRUL]DU�\�SODQHDU�OD�DWHQFLyQGH� HQIHUPHUtD� HPSOHDQGR� HQ� WRGR� PRPHQWR� OD� FRPXQLFDFLyQ� \� UHODFLyQ� � HQIHUPHUD�SDFLHQWH�(Q�OD�SUiFWLFD�FOtQLFD�OD�HVWXGLDQWH�DGHPiV�GHO�FRQWDFWR�FRQ�HO�SDFLHQWH�LQFOXLUi�D�OD�IDPLOLD\� JUXSRV� GH� FRPXQLGDG� � HQ� OD� SURJUDPDFLyQ� GH� DFWLYLGDGHV� GH� HQIHUPHUtD� � LQFOX\HQGRDFFLRQHV�SUHYHQWLYR��SURPRFLRQDOHV�
2%-(7,926�(63(&º),&263DUWLFLSDU��DFWLYDPHQWH��HQ�HO�FXLGDGR�GHO� LQGLYLGXR�VDQR�\��R�HQIHUPR� VDWLVIDFLHQGR� VXVQHFHVLGDGHV�EiVLFDV�FRQVLGHUDQGR�DO�SDFLHQWH�FRPR�XQLGDG��%LR�SVLFR��VRFLDO�HVSLULWXDO�5HDOL]DU�HO�HVWXGLR��OD�SODQHDFLyQ��OD�HMHFXFLyQ�\�OD�HYDOXDFLyQ�GH� OD�DWHQFLyQ�EULQGDGD�DOLQGLYLGXR�� IDPLOLD� \�R� � FRPXQLGDG� �� 3DUWLFLSDQGR� � DFWLYDPHQWH� HQ� OD� SUHYHQFLyQ� � \SURPRFLyQ�GH�OD�VDOXG�,QLFLDU� D� OD� HVWXGLDQWH� HQ� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� GH� LQYHVWLJDFLyQ� UHDOL]DQGR� HO¦(VWXGLR��GH�3DFLHQWHV�+RVSLWDOL]DGRV�¦ ��HPSOHDQGR�HO�PpWRGR��FLHQWtILFR�GH�¦ �3URFHVR�GH$WHQFLyQ��GH�(QIHUPHUtD�¦ �(VWDU� HQ� FRQGLFLRQHV� GH� VDWLVIDFHU� WRGDV� ODV� QHFHVLGDGHV� EiVLFDV� GHO� 6HU� +XPDQR�ELROyJLFDV��SVLFROyJLFDV��VRFLDOHV�\�HVSLULWXDOHV��FRQVLGHUDQGR�DO�LQGLYLGXR�VDQR�R�HQIHUPR�D�OD�IDPLOLD�\�D�OD�FRPXQLGDG�

,9� 352*5$0$&,¾1�'(�&217(1,'26
81,'$'�,35,0(5$�6(0$1$3ULPHUD�6HVLyQ�2ULHQWDFLyQ�JHQHUDO�D�OD�$VLJQDWXUD�3UXHED�GH�HQWUDGD���¦ �3URFHVR�GH��DWHQFLyQ�GH�(QIHUPHUtD§
6HJXQGD�6HVLyQ�1HFHVLGDGHV�%iVLFDV�GHO�VHU�KXPDQR&RQFHSWR��&DUDFWHUtVWLFDV�¤�&ODVLILFDFLyQ1HFHVLGDGHV�%LROyJLFDV��+LJLHQH��FRQFHSWR��SULQFLSLRV�JHQHUDOHV�¤�KLJLHQH�GH�DSDUDWRV�\VLVWHPDV��FODVLILFDFLyQ�1HFHVLGDGHV� �3VLFROyJLFDV���&ULWHULRV� �SDUD� LGHQWLILFDUORV�¤�$FFLRQHV�GH�HQIHUPHUtD�SDUDD\XGDU��D�VROXFLRQDUORV�¤&ODVLILFDFLyQ�
7HUFHUD�6HVLyQ�1HFHVLGDGHV�6RFLDOHV��&ULWHULRV�SDUD�LGHQWLILFDUORV�¤�$FFLRQHV�GH�HQIHUPHUtD�SDUD�D\XGDUD�VROXFLRQDUORV�1HFHVLGDGHV� HVSLULWXDOHV� �� &ULWHULRV� SDUD� LGHQWLILFDUORV� ¤� $FFLRQHV� GH� HQIHUPHUtD� SDUDD\XGDU�D�VROXFLRQDUORV�)XHQWH�%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD��3UiFWLFD����WD��(G��,QWHUDPHULFDQD�(VSDxD�������/HFWXUD�*HQHUDOLGDGHV��HQ�HQIHUPHUtD�¤�3DJ�����¤���
&XDUWD�6HVLyQ�7UDEDMR� GH� /DERUDWRULR� �� &RQFHSWR� ¤� 2ULHQWDFLyQ� DO� WUDEDMR� HQ� /DERUDWRULR� ¤� (TXLSRV�&XLGDGRV��8VRV�)XHQWH�%2622.��-HDQ���0DQXDO�GH�(QIHUPHUtD�0LFURELROyJLFD��(G��&RQWLQHQWDO�������



� GH���

/HFWXUD�3URFHGLPLHQWR��JHQHUDOHV��GH�ODERUDWRULR�SDJ�����¤����
81,'$'� ,,� �� 352&(',0,(1726� <� 7(&1,&$6� *(1(5$/(6� '(� $7(1&,21� '((1)(50(5,$�
6(*81'$�6(0$1$3ULPHUD�6HVLyQ�6,*126�9,7$/(6&RQFHSWR��)LQDOLGDG�GHO�FRQWURO���,PSRUWDQFLD�7HPSHUDWXUD��&RQFHSWR��PHFDQLVPRV�GH�SURGXFFLyQ��YDORUHV�QRUPDOHV�)LHEUH���&RQFHSWR��WLSRV�GH�PDQLIHVWDFLRQHV���FRQWURO�GH�WHPSHUDWXUD�WpFQLFDV�GH�FRQWURO�]RQDV�GH�FRQWURO�¤�]RQDV�GH�FRQWURO����UHJLVWUR�HQ�OD�JUiILFD�'HPRVWUDFLyQ� \� UHGHPRVWUDFLyQ� HQWUH� DOXPQDV�HQ� � /DERUDWRULR� GH� (QIHUPHUtD� �� XVR� GHHTXLSR��JUiILFDV�¤�VHSDUDWD��WUDQVSDUHQFLDV�)XHQWH�%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD�����HG��(G��,QWHUDPHULFDQD�0p[LFR�������/LF��/X]�0DWLOGH�6DOD]DU��\�RWUDV��0DQXDO�GH�7pFQLFDV�\�SURFHGLPLHQWRV�GH�(QIHUPHUtD����HG��7RPR�,�¤�,,��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�0DQDJXD��1LFDUDJXD�������
6HJXQGD�6HVLyQ�3UHVLyQ� $UWHULDO�� &RQFHSWR�� $VSHFWRV� ILVLROyJLFRV� UHODFLRQDGRV�� WpFQLFDV� GH� FRQWURO� \UHJLVWUR�¤�YDORUHV�QRUPDOHV��FDUDFWHUtVWLFDV�¤�FRQWURO�\�UHJLVWUR�HQ�JUiILFD�¤�HTXLSR�¤�XVRGH�JXtDV�¤�VHSDUDWDV�¤�SULQFLSLRV�\�EDVHV�FLHQWtILFDV�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�HQWH�DOXPQRV��HQ�/DERUDWRULR�GH�(QIHUPHUtD�
7HUFHUD�6HVLyQ�3XOVR� ¤� &RQFHSWR�� 9DORUHV� QRUPDOHV� \� DQRUPDOHV� �� 9DULDFLRQHV� ILVLROyJLFDV�&DUDFWHUtVWLFDV���&RQWURO�¤�=RQD�GH�FRQWURO�¤�5HJLVWUR�GH�JUiILFD�¤�(TXLSR�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�HQWUH�HVWXGLDQWHV�HQ�/DERUDWRULR�GH�(QIHUPHUtD�8VR�GH�JUiILFD�¤�6HSDUDWDV�¤�%DVHV�FLHQWtILFDV��7UDQVSDUHQFLDV�
&XDUWD�6HVLyQ�5HVSLUDFLyQ�¤�&RQFHSWR�¤�PHFDQLVPRV��YDULDFLRQHV�ILVLROyJLFDV�\�SDWROyJLFDV��WpFQLFD�GHFRQWURO�\�UHJLVWUR�'HPRVWUDFLyQ� � \� UHGHPRVWUDFLyQ� HQWUH� DOXPQDV�� (TXLSR� ¤� XVDGR� GH� JUiILFD�� VHSDUDWD�EDVHV�FLHQWtILFDV�¤�/DERUDWRULR�GH�(QIHUPHUtD�)XHQWH�/LF��/X]�0DWLOGH�6DOD]DU�\�RWURV���0DQXDO�GH�7pFQLFDV�\�3URFHGLPLHQWR�GH�(QIHUPHUtD����HG��7RPR�,�¤�,,��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��0DQDJXD��1LFDUDJXD�������
4XLQWD�6HVLyQ�+LVWRULD�&OtQLFD���SDUWHV��PDQHMR����FXLGDGRV�8QLGDGHV�GHO�SDFLHQWH��3DUWHV�TXH�OD��FRQIRUPDQ���XVR�GH�ORV�HOHPHQWRV�TXH�FRQIRUPDQ�ODXQLGDG�GHO�SDFLHQWH��&RQVHUYDFLyQ�'HPRVWUDFLyQ�HQ�/DERUDWRULR�GH�(QIHUPHUtD�8VR�GH�PDWHULDO���7UDQVSDUHQFLDV�)XHQWH�$OLFH�3ULFH��7UDWDGR�GH�(QIHUPHUtD�����HG��(G��,QWHUDPHULFDQD��0p[LFR��������/LF�� /X]� 0DWLOGH� 6DOD]DU� %HWHWD� \� RWURV�� 0DQXDO� GH� 7pFQLFDV� \� 3URFHGLPLHQWRV� GH(QIHUPHUtD�����HG��7RPRV�,�¤�,,�� (G��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��0DQDJXD�1LFDUDJXD�������$GPLVLyQ�GHO�3DFLHQWH�¤�/DERU�GH�(QIHUPHUtD�DO�UHFLELU�DO�SDFLHQWH�¤�)XQFLyQ�SURIHVLRQDO�¤)XQFLyQ��DGPLQLVWUDWLYD�¤�)RUPDV�GH�,QJUHVR�$OWD� GHO�3DFLHQWH� ¤� 0pWRGRV� �� /DERU� GH� HQIHUPHUtD� ¤�)XQFLyQ� � DGPLQLVWUDWLYD��)XQFLyQHGXFDWLYD�D�SDFLHQWH�\�IDPLOLD�
(��0��.LQJ��/��:HLFN�¤�0�'\HU��0DQXDO�GH�7pFQLFDV�0RGHUQDV�GH�(QIHUPHUtD��9RO��,��(G�,QWHUDPHULFDQD��(VSDxD������



� GH���

$OLFH�/��3ULFH��7UDWDGR�GH�(QIHUPHUtD��(G��,QWHUDPHULFDQD�����HG��(VSDxD�������
35,0(5$�(9$/8$&,21�3$5&,$/7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�$6(2�'(/�3$&,(17(x $VHR�0DWLQDO�¤�$VHR�GH�ERFD�¤�5D]XUDGR�GH�EDUEDx %DxR�GH�HVSRQJD�¤�$VHR�GH�SLHV�x 7LSRV�GH�EDxR�JHQHUDOx $VHR�JHQLWDO��JHQHUDO��HVSHFLDO�x $VHR�GHO�FDEHOOR��&XUD�GH�SDUiVLWRV�x 'HPRVWUDFLyQ�HQ�FDPSR�FOtQLFR���KRVSLWDO��x 8VR�GH�VHSDUDWDV�¤�SULQFLSLRV�\�EDVHV�FLHQWtILFDV�)XHQWH��%��:�'X�*DV��7UDWDGR�GH�(QIHUPHUtD��3UiFWLFD�9RO����(G��,QWHUDPHULFDQD�0p[LFR������
6HJXQGD�6HVLyQ�&202','$'�'(/�3$&,(17($UUHJOR�GH�FDPD�GHVRFXSDGD��$ELHUWD��FHUUDGD��GH�DQHVWHVLD�$UUHJOR��GH�FDPD�RFXSDGD�¤�0pWRGRV��GH�XQ�ODGR�D�RWUR��GH�DUULED�DEDMR'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�GH�DOXPQDV��HQ�/DERUDWRULR�GH�(QIHUPHUtD�8VR�GH�VHSDUDWDV��SULQFLSLRV�\�EDVHV�FLHQWtILFDV�)XHQWH��0RVE\���'R\PD�/LEURV��0pWRGR�GH�KDFHU�OD�FDPD��(QIHUPHUtD��3UiFWLFD�0RVE\�������(��0��.LQJ��/�:HLN��0�'\HU��0DQXDO�GH�7pFQLDV�0RGHUQDV�GH�(QIHUPHUtD��9RO�� ��(G��,QWHUDPHULFDQD��(VSDxD������$OLFH�/��3ULFH��7UDWDGR�GH�(QIHUPHUtD�����HG���(G��,QWHUDPHULFDQD���0p[LFR�������
7HUFHUD�6HVLyQ�5HJODV�SDUD�SUHYHQLU�HVFDUDV��&XUDFLyQ�GH�HVFDUDV�3RVLFLRQHV� � SDUD� GDU� � FRPRGLGDG�DO� SDFLHQWH��0DQHUD�GH�YHVWLU��\� GHVYHVWLU� DO� SDFLHQWHHQFDPDGR�$SOLFDFLyQ�GH�IDMDV�DEGRPLQDOHV�'HPRVWUDFLyQ�HQ�ODERUDWRULR�GH�(QIHUPHUtD��(TXLSR8VDU�VHSDUDWDV�VREUH�SULQFLSLRV�\�EDVHV�FLHQWtILFDV�)XHQWH�/LSSLQFRWW��(QIHUPHUtD�3UiFWLFD�9RO��,,����HG���(G��,QWHUDPHULFDQD��0p[LFR��������/LSSLQFRWW��(QIHUPHUtD�3UiFWLFD�9RO�,,�����HG���(G��,QWHUDPHULFDQD��0p[LFR�������
&XDUWD�6HVLyQ�$/,0(17$&,21�'(/�3$&,(17(3UHSDUDFLyQ�GHO�D]DIDWH�$OLPHQWDFLyQ�GHO�SDFLHQWH�SRU�VRQGD�QDVRJiVWULFD�'HPRVWUDFLyQ� \�5HGHPRVWUDFLyQ� � HQWUH� DOXPQDV� HQ� /DERUDWRULR� GH� (QIHUPHUtD�� 8VR� GHVHSDUDWDV�FRQ�SULQFLSLRV�\�EDVHV�FLHQWtILFDV�)XHQWH�%��:�'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD���WD��HG��(G��,QWHUDPHULFDQD�0p[LFR�������$OLFH�/��3ULFH��7UDWDGR�GH�(QIHUPHUtD���WD��HG���(G��,QWHUDPHULFDQD��0p[LFR�������
4XLQWD�6HVLyQ�(/,0,1$&,21�'(/�3$&,(17((OLPLQDFLyQ��YHVLFDO&DWHWHULVPR�YHVLFDO(OLPLQDFLyQ�5HFWDO(QHPD�HYDFXDQWH�'HPRVWUDFLyQ�HQ�FDPSR�FOtQLFR�KRVSLWDODULR�HQ�SDFLHQWHV�8VR�GH�VHSDUDWDV��WUDQVSDUHQFLDV�¤�SULQFLSLRV��EDVHV�FLHQWtILFDV�)XHQWH��%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD���WD��HG��(G��,QWHUDPHULFDQD�0p[LFR�������



� GH���

6(*81'$��(9$/8$&,21��3$5&,$/&8$57$�6(0$1$75$7$0,(1723ULPHUD�6HVLyQ�$GPLQLVWUDFLyQ� GH� )iUPDFRV��� &RQFHSWRV�� 7LSRV�� 3ULQFLSLRV� GH� DGPLQLVWUDFLyQ� GHIiUPDFRV��5HDFFLRQHV�GHO�RUJDQLVPR�IUHQWH�D�OD�DGPLQLVWUDFLyQ�GH�IiUPDFRV�9tDV�GH�$GPLQLVWUDFLyQ� �GH�IiUPDFRV��5HJODV�JHQHUDOHV�GH�DGPLQLVWUDFLyQ�GH� IiUPDFRV�$WHQFLyQ�GH�(QIHUPHUtD�HQ�OD�DGPLQLVWUDFLyQ�GH�IiUPDFRV�8VR�GH�6HSDUDWDV�¤�3ULQFLSLRV�\�EDVHV�FLHQWtILFDV��7UDQVSDUHQFLDV��$VLJQDFLyQ�7UDEDMR�GH,QYHVWLJDFLyQ�)XHQWH�%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD���WD��HG��(G��,QWHUDPHULFDQD�0p[LFR�������
6HJXQGD�6HVLyQ�$VHSVLD�\�$QWLVHSVLD'HILQLFLyQ�GH�7pUPLFRV�¤�$JHQWHV�ItVLFRV�\�TXtPLFRV�/LPSLH]D�¤�SUHSDUDFLyQ�\�HVWHULOL]DFLyQ�GH�PDWHULDO��\�HTXLSRV�'DU�6HSDUDWDV���8VR�GH�7UDQVSDUHQFLDV�$VLJQDFLyQ�7UDEDMR�GH�,QYHVWLJDFLyQ�)XHQWH��$/,&(��/��35,&(��7UDWDGR�GH�(QIHUPHUtD���WD��HG��(G��,QWHUDPDULFDQD��0p[LFR�������
7HUFHUD�6HVLyQ�7pFQLFDV�GH�$VHSVLD�¤�0pWRGRV�GH�HVWHULOL]DFLyQ�'HVLQIHFWDQWH�\�DQWLVpSWLFRV�PiV�FRP~QPHQWH�XVDGRV�/DYDGR�GH�PDQRV�'HPRVWUDFLyQ��\�UHGHPRVWUDFLyQ�HQWUH�DOXPQDV�HQ�/DERUDWRULR�GH�(QIHUPHUtD��(TXLSR�8VR�GH�VHSDUDWDV��SULQFLSLRV�\�EDVHV�FLHQWtILFDV�
&XDUWD�6HVLyQ�$VSHFWRV�7HyULFRV�GH�+LJLHQH�*HQHUDO�GHO�SDFLHQWH�x +LJLHQH�GH�VHQWLGRVx +LJLHQH�GH�$SDUDWR�'LJHVWLYR�¤�$OLPHQWDFLyQx +LJLHQH�GH�$SDUDWR�5HVSLUDWRULRx +LJLHQH�GH�SLHV�\�DQH[RVx +LJLHQH�GH�JHQLWDOHV�PDVFXOLQRV�\�IHPHQLQRV�x +LJLHQH�GH�YHVWLGRx +LJLHQH�VH[XDOx +LJLHQH�PHQWDO�8VDU�VHSDUDWDV�¤�7UDQVSDUHQFLDV�¤�3ULQFLSLRV�\�EDVHV�FLHQWtILFDV�$VLJQDU�WUDEDMR�GH�,QYHVWLJDFLyQ�SDUD�SUHVHQWDUOR�HQ�FODVH�)XHQWH�%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD�����HG��(G��,QWHUDPHULFDQD�0p[LFR�������/LF��/X]�0DWLOGH�6DOD]DU�%HWHWD��0DQXDO�GH�7pFQLFDV�\�SURFHGLPLHQWRV�GH�(QIHUPHUtD���GD�HG��7RPR�,�¤�,,��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��0DQDJXD��1LFDUDJXD�������
48,17$�6(0$1$3ULPHUD�6HVLyQ�&DO]DGR� GH� JXDQWHV� ¤� 3UHSDUDFLyQ� \� HVWHULOL]DFLyQ� � GH� JXDQWHV� ¤PpWRGRV� �� 5HJODV� GHDXWRSURWHFFLyQ�GH�OD�HQIHUPHUD�'HPRVWUDFLyQ� � \� UHGHPRVWUDFLyQ� � HQ� /DERUDWRULR� GH� (QIHUPHUtD�� 8VR� GH� HTXLSR� ¤3ULQFLSLRV�\�EDVHV�FLHQWtILFDV�
)XHQWH��(��0��.LQJ��¤/��:HLFN��0�'\HU��0DQXDO�GH�7pFQLFDV�0RGHUQRV�GH�(QIHUPHUtD��9RO��,,��(G�,QWHUDPHULFDQD��(VSDxD������



� GH���

6HJXQGD�6HVLyQ�3UHFDXFLRQHV�XQLYHUVDOHV�\�VWDQGDUG%LRVHJXULGDG�\�WLSRV�GH�DLVODPLHQWR�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ��HQ�/DERUDWRULR�GH�(QIHUPHUtD��([DPHQ�)tVLFR�GHO�3DFLHQWH�¤�5HVSRQVDELOLGDG�GH�OD�(QIHUPHUD&RODERUDFLyQ�FRQ�RWURV�SURIHVLRQDOHV�7LSRV��3DUWHV��0pWRGRV��$VLVWHQFLD�GH�(QIHUPHUtD�8VR�GH�VHSDUDWDV�'HPRVWUDFLyQ�HQ�/DERUDWRULR�GH�(QIHUPHUtD�)XHQWH��/LSSLQFRWW��(QIHUPHUtD��3UiFWLFD��9RO�����WD��HG���(G��,QWHUDPHULFDQD��0p[LFR�������
7HUFHUD�6HVLyQ�$GPLQLVWUDFLyQ�GH�)iUPDFRV�SRU�YtD�SDUHQWHUDO&RQFHSWRV�*HQHUDOHV�9tD� 6XEFXWiQHD�� (TXLSR�� 3URFHGLPLHQWR�� 3UHFDXFLRQHV� ¤� 7LSRV� GH� PHGLFDFLyQDGPLQLVWUDWLYD�8VDU� VHSDUDWDV�� 3ULQFLSLRV� \� EDVHV� FLHQWtILFDV�� (TXLSR�� 'HPRVWUDFLyQ� \� UHGHPRVWUDFLyQFRQ�DOXPQDV��HQ�/DERUDWRULR�GH�(QIHUPHUtD�
&XDUWD�6HVLyQ�9tD� LQVWUDPXVFXODU� �� &RQFHSWR�� (TXLSR�� 3URFHGLPLHQWR�� 3UHFDXFLRQHV�� 7LSRV� GHPHGLFDFLyQ�DGPLQLVWUDWLYD�¤�&RPSOLFDFLRQHV�8VR�GH�VHSDUDWDV�¤�3ULQFLSLRV�\�EDVHV�FLHQWtILFDV�¤�7UDQVSDUHQFLDV�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�HQWUH�HVWXGLDQWHV�HQ�/DERUDWRULR�GH�(QIHUPHUtD�
6(;7$�6(0$1$3ULPHUD�6HVLyQ�9tD�(QGRYHQRVD���&RQFHSWR� ¤� (TXLSR�� 3URFHGLPLHQWR� ¤� 3UHFDXFLRQHV�� 7LSRV� GHPHGLFDFLyQ��DGPLQLVWUDWLYD�¤�&RPSOLFDFLRQHV�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�HQWUH�HVWXGLDQWHV��HQ�/DERUDWRULR�GH�(QIHUPHUtD�8VR�GH�VHSDUDWDV��3ULQFLSLRV�\�%DVHV�FLHQWtILFRV�
6HJXQGD�6HVLyQ�9tD�,QWUDGpUPLFD�¤�&RQFHSWR��(TXLSR��3URFHGLPLHQWR�¤�3UHFDXFLRQHV��7LSR�GH�PHGLFDFLyQDGPLQLVWUDWLYD�8VR�GH�VHSDUDWDV��SULQFLSLRV�\�EDVHV�FLHQWtILFDV�'HPRVWUDFLyQ�\�UHGHPRVWUDFLyQ�HQWUH�HVWXGLDQWHV�HQ�/DERUDWRULR�GH�(QIHUPHUtD�
7HUFHUD�6HVLyQ�)OHYRFOLVLV� ¤� &RQFHSWR�� (TXLSR� ¤� 3URFHGLPLHQWR� ¤� 3UHFDXFLRQHV� ¤� 0HGLFLyQDGPLQLVWUDWLYD��9HQWDMDV�¤�'HVYHQWDMDV�¤�&RPSOLFDFLRQHV�8VR�GH�HTXLSR�¤�3ULQFLSLRV�\�EDVHV�FLHQWtILFDV�'HPRVWUDFLyQ�HQ�/DERUDWRULR�GH�(QIHUPHUtD�)XHQWH��/LF��/X]�0DWLOGH�6DOD]DU�%HWHWD��0DQXDO�GH�7pFQLFDV�\�SURFHGLPLHQWRV�GH�(QIHUPHUtD���GD�HG��7RPR�,�¤,,��(G��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��0DQDJXD�¤�1LFDUDJXD�������
7(5&(5$�(9$/8$&,21�3$5&,$/&XDUWD�6HVLyQ�$GPLQLVWUDFLyQ�GH� )iUPDFRV�SRU�YtD�UHVSLUDWRULD�$GPLQLVWUDFLyQ�GH�R[tJHQR�¤�0pWRGRV�¤�(TXLSRV�¤�3URFHGLPLHQWR��3UHFDXFLRQHV�1HEXOL]DFLRQHV�¤�,QKDODFLRQHV�¤�0pWRGRV�¤�(TXLSR��3URFHGLPLHQWRV�¤�3UHFDXFLRQHV�8VR�GH�SULQFLSLRV��\�EDVHV�FLHQWtILFDV�¤�6HSDUDWDV�'HPRVWUDFLyQ�HQ�&DPSR�&OtQLFR�KRVSLWDODULR�)XHQWH�$7.,1621��0XUUD\��*XtD�FOtQLFD�SDUD�OD�SODQHDFLyQ�GH�ORV�FXLGDGRV���(G��,QWHUDPHULFDQD�0p[LFR�������
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6(7,0$��6(0$1$3ULPHUD�6HVLyQ�$GPLQLVWUDFLyQ�GH�PHGLFDPHQWRV�SRU�YtD�RUDO�$GPLQLVWUDFLyQ�GH�JRWDV�¤MDUDEHV��FRPSULPLGRV��VXVSHQVLRQHV�'HPRVWUDFLyQ�HQ�FDPSR�FOtQLFR�KRVSLWDODULR�$GPLQLVWUDFLyQ�GH�PHGLFDPHQWR�SRU�YtD�PXFRVD�\�FXWiQHD�&RQVLGHUDFLRQHV�JHQHUDOHV3LQFHODFLRQHV���WRTXHV�¤�SXOYHUL]DFLRQHV�¤�JRWDV�'HPRVWUDFLyQ�HQ�FDPSR��FOtQLFR�KRVSLWDODULR�)XHQWH�/LF��/X]�0DWLOGH�6DOD]DU�%HWHWD��0DQXDO�GH�7pFQLFDV�\�SURFHGLPLHQWRV�GH�(QIHUPHUtD���GD�7RPR�,�¤�,,��(G��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��0DQDJXD�¤�1LFDUDJXD�������
6HJXQGD�6HVLyQ�),6,27(5$3,$�6,03/(&RQFHSWR�¤�7LSRV��$SOLFDFLRQHV�GH�FDORU��IUtR�¤�(IHFWRV��3URFHGLPLHQWRV��SUHFDXFLRQHV�¤&RPSOLFDFLRQHV�'HPRVWUDFLyQ�HQ�FDPSR�FOtQLFR�KRVSLWDODULR�)XHQWH��/LF�� /X]� 0DWLOGH� 6DOD]DU� %HWHWD� \� RWURV�� 0DQXDO� GH� 7pFQLFDV� \� SURFHGLPLHQWRV� GH(QIHUPHUtD�� �GD�� � 7RPR� ,� ¤� ,,��(G��2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG��0DQDJXD�1LFDUDJXD�������
&8,'$'26�'(/�$*21,=$17(3UHSDUDFLyQ��SDUD�ORV�VDQWRV�ROHRV��¤�&XLGDGRV�DO�DJRQL]DQWH�3UHSDUDFLyQ�GHO�FDGiYHU��$WHQFLyQ�D�OD�IDPLOLD�'DU�VHSDUDWD��3ULQFLSLRV��SVLFROyJLFRV�'HPRVWUDFLyQ��HQ�/DERUDWRULR�GH�(QIHUPHUtD�$VLJQDFLyQ�7UDEDMR��GH�,QYHVWLJDFLyQ�SDUD�SUHVHQWDU�HQ�FODVH�)XHQWH��%�:��'X�*DV��7UDWDGR�GH�(QIHUPHUtD�3UiFWLFD���9RO���(G��,QWHUDPHULFDQD�0p[LFR�������(OED�(OHQD�6XDUp]��&XDQGR�OD�PXHUWH�VH�DFHUFD��(G��,QWHUDPHULFDQD��9HQH]XHOD�������
7HUFHUD�6HVLyQ�$7(1&,21�$�/$�)$0,/,$��$7(1&,21��$�/$�&2081,'$'x *HQHUDOLGDGHVx 9LVLWD�GRPLFLOLDULDx &KDUOD�HGXFDWLYDx 3URJUDPDV�GH�DWHQFLyQ��HQ�&HQWUR�GH�6DOXG�x 3UHSDUDFLyQ
'HPRVWUDFLyQ�\�XVRV�GHO�PDOHWtQ�VDQLWDULR�6H�XVDUiQ�VHSDUDWDV��HTXLSRV'HPRVWUDFLyQ�HQ�/DERUDWRULR�GH�(QIHUPHUtD�)XHQWH�/ySH]�/XQD��6DOXG�3~EOLFD��(G��,QWHUDPHULFDQD��0p[LFR������(16$3� �� (VF�� 1DF�� GH� 6DOXG� 3~EOLFD� �� &XUVR� 6DOXG� &RPXQLWDULD�� 0RGXOR� ,,,�� (G�� \&RPXQLFDFLyQ�HQ�6DOXG��$VRFLDFLyQ�GH�3XEOLFDFLRQHV�¤�/LPD�¤�3HU~�������
&8$57$�(9$/8$&,21�3$5&,$/&XDUWD�6HVLyQ�25,(17$&,21�$�/$�35$&7,&$�&/,1,&$5(9,6,21�'(�(48,326�<�81,)250(635(6(17$&,21�'(�75$%$-26�$6,*1$'26
$O�ILQDOL]DU�OD�SUiFWLFD�FOtQLFD�OD�HVWXGLDQWH�HVWDUi�HQ� FRQGLFLRQHV�GH�VDWLVIDFHU� WRGDV� ODVQHFHVLGDGHV� GH� ORV� SDFLHQWHV�� EULQGDQGR� DWHQFLyQ� GH� (QIHUPHUtD� HQ� IRUPD� RSRUWXQD�HILFLHQWH��HILFD]�\�GH�FDOLGDG�



� GH���

(O�SODQ�GH�SUiFWLFD�FOtQLFD�HVWUXFWXUDGR�SRU�OD�SURIHVRUD�UHVSRQVDEOH�GH� OD�DVLJQDWXUD�FRQODV� DFWLYLGDGHV� SODQHDGDV� VHPDQD� SRU� VHPDQD�� VHUi� SUHVHQWDGR� D� OD� 'LUHFFLyQ� GH� OD(VFXHOD���D�ORV�SURIHVRUHV�UHVSRQVDEOHV�GH�OD�SUiFWLFD�FOtQLFD�\�D�ORV�HVWXGLDQWHV�
9� 0(72'2/2*,$

(O�DSUHQGL]DMH��GH�OD�HVWXGLDQWH�HQ�OD�WHRUtD��\�HQ�OD�SUiFWLFD�LUi�GH�OR�VLPSOH�D�OR�FRPSOHMR�GH� OR�FRQRFLGR�D� OR� GHVFRQRFLGR�SDUD� IDFLOLWDU�VX� DSUHQGL]DMH��6H�XWLOL]DUiQ� ORV�PpWRGRVHGXFDWLYRV�TXH�HVWLPXOHQ��HO�MXLFLR�FUtWLFR�\�SHUPLWDQ�OD�PD\RU�SDUWLFLSDFLyQ��3DUD�OD�FODVHVSUiFWLFDV�R�GH�/DERUDWRULR�VH�IRUPDUiQ��JUXSRV�GH���y�� HVWXGLDQWHV��SRU�OD�PRGDOLGDG��GHOD� HQVHxDQ]D� ¤DSUHQGL]DMH�� VH� UHTXLHUH� � GH� GHPRVWUDFLRQHV� GHO� SURIHVRU� � \UHGHPRVWUDFLRQHV� � HQWUH� ORV� HVWXGLDQWHV� GH� WDO� PDQHUD� TXH� YD\DQ� D� DWHQGHU� D� ORVSDFLHQWHV� DVLJQDGRV� � SRU� OR� PHQRV� FRQ� XQD� H[SHULHQFLD� GH� ORV� SURFHGLPLHQWRVGHPRVWUDGRV�
6H�XWLOL]DUiQ�PpWRGRV�FRPR���([SRVLFLRQHV�FRQ�,QWHUURJDWRULR���7UDEDMRV�GH�,QYHVWLJDFLyQ�6HPLQDULRV�¤�(QVHxDQ]D�FOtQLFD�HQ�(QIHUPHUtD��(VWXGLRV�GLULJLGRV��0pWRGRV�GH�GLQiPLFDGH�SHTXHxRV�\�JUDQGHV���GLVFXVLyQ�GH�SHTXHxRV��JUXSRV��OHFWXUDV�GLULJLGDV��6LPSRVLXP�3DQHO�IRUR���¤�5RQGDV�GH�(QIHUPHUtD�
3DUD�OD�SUiFWLFD�FOtQLFD��KRVSLWDODULD�\�FRPXQLWDULD��SDUWHV�IXQGDPHQWDOHV�GH�OD�DVLJQDWXUD�VH�HOHJLUiQ�ORV�FDPSRV�FOtQLFRV�WDQWR�KRVSLWDODULRV��FRPR�FHQWURV�GH�VDOXG�� LGHDOHV� �TXHUH~QHQ� � ODV� FRQGLFLRQHV� � QHFHVDULDV� TXH� SURSRUFLRQHQ� � D� ORV� HVWXGLDQWHV� ODV�Pi[LPDVRSRUWXQLGDG��GH�DSUHQGL]DMH�
6H� DVLJQDUiQ� � D� ORV� HVWXGLDQWHV� SDFLHQWHV� � SDUD� OD� VDWLVIDFFLyQ� \� VROXFLyQ� GH� VXVSUREOHPDV� \�R� QHFHVLGDGHV� EiVLFDV�� ORV� FXDOHV� � VHUiQ� DVLJQDGRV� � GH� PHQRU� D� PD\RUFRPSOHMLGDG��GH�VDOXG�GH�ORV�SDFLHQWHV�
/RV�HVWXGLDQWHV�HVWDUiQ�HVWUHFKDPHQWH��VXSHUYLVDGRV��SRU�ORV�SURIHVRUHV�TXLHQHV�WHQGUiQD�VX�FDUJR�\�UHVSRQVDELOLGDG�GH���D���DOXPQRV�� ODV�TXH�DO�ILQDOL]DU�OD�DVLJQDWXUD�HVWDUiQHQ� FRQGLFLRQHV� GH� VDWLVIDFHU� WRGDV� ODV� QHFHVLGDGHV� \� �R� SUREOHPDV� GH� VDOXG� GH� ORVSDFLHQWHV�(O�SODQ�GH�SUiFWLFD�FOtQLFD�HV�XQ�GRFXPHQWR�DQH[R�DO�6\ODER�HO�TXH�VHUi�PDQHMDGR�SRU�ODSURIHVRUD�\�VHUi�GHO�FRQRFLPLHQWR�GH�ORV�HVWXGLDQWHV�

9,� (48,326�<�0$7(5,$/(6�
(TXLSR�8Q�/DERUDWRULR�GH�(QIHUPHUtD�HTXLSDGR�FRQYHQLHQWHPHQWH�SDUD�UHDOL]DU��GHPRVWUDFLRQHV��UHGHPRVWUDFLRQHV�HQWUH� ODV�PLVPDV�HVWXGLDQWHV� GH� WRGRV� ORV�SURFHGLPLHQWRV� HPSOHDGRVHQ�OD�DWHQFLyQ�GH�SDFLHQWHV�DVLJQDGRV�6H�XWLOL]DQ��5HWURSUR\HFWRU3UR\HFWRU�GH�6OLGHV�¤�(FUDQ3L]DUUD�0DWHULDOHV�6HSDUDWDV�¤�WUDQVSDUHQFLDV�¤�JXtDV�GH�HVWXGLR�¤�YtGHR�FDVVHWWH�

9,,� (9$/8$&,21
/D� HYDOXDFLyQ� HVWi� GLULJLGD� D� GHWHUPLQDU� � HO� JUDGR� GH� DSUHQGL]DMH� DOFDQ]DGR� SRU� HOHVWXGLDQWH��6H�XVDUiQ�FRPR�LQVWUXPHQWRV��GH�HYDOXDFLyQ���(YDOXDFLRQHV�SDUFLDOHV�HVFULWDV�RUDOHV��GH�WUDEDMRV�DVLJQDGRV��SUiFWLFDV�GLULJLGDV��H[iPHQHV��WHyULFR��SUiFWLFRV�
$O�LQLFLDUVH�OD�DVLJQDWXUD�VH�HPSOHDUi�



� GH���

(YDOXDFLyQ� GLDJQyVWLFD�� 0HGLDQWH� OD� � DSOLFDFLyQ� GH� XQ� SUH�� WHVW� DQWHV� GH� LQLFLDU� ODDVLJQDWXUD� � SDUD� GHWHUPLQDU� � HO� JUDGR� GH� FRQRFLPLHQWRV� EiVLFRV� DGTXLULGRV� HQ� HO� FLFORDQWHULRU���HVSHFLDOPHQWH�HQ�HO�FXUVR�GH�)XQGDPHQWRV�GH�(QIHUPHUtD�,��
(YDOXDFLyQ� )RUPDWLYD�� 3HUPLWH� HYDOXDU� FXDOLWDWLYDPHQWH� HO� UHQGLPLHQWR� \� SURJUHVR� GHOHVWXGLDQWH�FRQ�VXSHUYLVLyQ�FRQWLQXD�
(YDOXDFLyQ� 6XPDWLYD�� 3HUPLWH� HYDOXDU� FXDQWLWDWLYDPHQWH� DO� HVWXGLDQWH� HQ� IRUPDSHUPDQHQWH�D�WUDYpV�GH�H[iPHQHV�HVFULWRV�\�WHyULFR�¤�SUiFWLFRV�(Q�HO�DVSHFWR��WHyULFR�VH�SURJUDPDUiQ��� HYDOXDFLRQHV�HVFULWDV��WUDEDMRV�GH�LQYHVWLJDFLyQ�\H[SRVLFLyQ�GH�ORV�PLVPRV�$O�ILQDOL]DU�OD�DVLJQDWXUD�HO�DOXPQR�WHQGUi�OD�RSFLyQ�GH�UHQGLU�XQ�H[DPHQ�GH�DSOD]DGRV�(O�SURPHGLR�GH�WHRUtD�HVWi�GDGR�SRU�HO�SURPHGLR� GH� ODV�HYDOXDFLRQHV� SURJUDPDGDV� FRQSRQGHUDFLyQ���VXPDGR�D�OD�QRWD�GH�WUDEDMRV�DVLJQDGRV�FRQ�SRQGHUDFLyQ�GH���
3URPHGLR�GH�([iPHQHV 1RWD�GH�7UDEDMR7HyULFRV��[� � $VLJQDGRV�[� ����������������������������������������������������������������������� � 3520(',2*/2%$/'(7(25,$
(Q�OD�FOtQLFD��OD�QRWD�JOREDO�HVWi�GDGR�SRU��x $WHQFLyQ�GLUHFWD�DO�SDFLHQWH�DVLJQDGR�x (VWXGLRV�GH�LQYHVWLJDFLyQ�DSOLFDQGR�HO�¦ �3URFHVR�GH�(QIHUPHUtD�¦x (YDOXDFLyQ�WHyULFR�SUiFWLFR�SDUFLDO�\�ILQDO�
(VWi� LQFOXLGD�DGHPiV�DVLVWHQFLD�\�SXQWXDOLGDG���OD�LQDVLVWHQFLD�HQ�OD�DVLJQDWXUD���WHRUtD�\SUiFWLFD��TXH�VXSHUH�HO������LQYDOLGD�OD�DSUREDFLyQ��GH�OD�DVLJQDWXUD�/D�QRWD�ILQDO�GH�OD�DVLJQDWXUD�HVWi�GDGD�SRU�HO�SURPHGLR�GH�OD�WHRUtD�FRQ�HO�SURPHGLR��GH�ODH[SHULHQFLD�FOtQLFD�FRQ�OD�VLJXLHQWH�SRQGHUDFLyQ�
1RWD�)LQDO�GH�OD�7HRUtD ������1RWD�)LQDO�GH�3UiFWLFD�&OtQLFD ������1RWD�GH�(VWXGLR�GHO�3DFLHQWH ������
/DV� HYDOXDFLRQHV� VHUiQ� UHJXODUHV�� H[iPHQHV� SDUFLDOHV�� H[DPHQ� GH� UH]DJDGRV� \H[iPHQHV�GH�DSOD]DGRV�VHJ~Q�GLVSRVLFLRQHV�VXSHULRUHV�([DPHQ�GH�5H]DJDGRV��6H�UHDOL]D�FXDQGR��OD�HVWXGLDQWH�SRU�DOJXQD� UD]yQ�MXVWLILFDGD�QRVH�SUHVHQWy�D�OD�HYDOXDFLyQ��SURJUDPDGD��pVWD�SXHGH�VROLFLWDU�VX�HYDOXDFLyQ��SRU�HVFULWR�DOD� SURIHVRUD� UHVSRQVDEOH� GH� OD� DVLJQDWXUD� \� DO� &RRUGLQDGRUD� $FDGpPLFD� VLJXLHQGR� ODWUDPLWDFLyQ�SHUWLQHQWH�
([iPHQHV� � GH� $SOD]DGRV�� &XDQGR� DO� ILQDOL]DU� � OD� DVLJQDWXUD�� OD� HVWXGLDQWH� VDOHGHVDSUREDGD�HQ�OD�QRWD�ILQDO�\�H[LVWH�XQD�GLVSRVLFLyQ��UHFWRUDO�TXH�LQGLTXH�OD�SURJUDPDFLyQGHO�PHQFLRQDGR�H[DPHQ�
/D�FDOLILFDFLyQ�VH�KDUD�GH�DFXHUGR�D�OD�HVFDOD�YLJHVLPDO������¤��������/D�QRWD�DSUREDWRULDHV�GH������/DV�IUDFFLRQHV�GH����R PiV��VH�HOHYDUi��DO�Q~PHUR�LQPHGLDWR�VXSHULRU�HQ�OD�QRWDILQDO�� /DV� IUDFFLRQHV� PHQRUHV� GH� ��� �� ��� y PHQRV� �� �� VH� HOLPLQDUiQ�� /RV� H[iPHQHVSDUFLDOHV�PDQWLHQHQ�VXV�IUDFFLRQHV�
/DV� QRWDV� VH� SXEOLFDQ� HQ� OD� 6HFUHWDUtD� GH� OD� (VFXHOD� R� VHUiQ� SURSRUFLRQDGDV� D� ODGHOHJDGD� GH� OD� DVLJQDWXUD�� /RV� UHFODPRV� GH� ORV� HVWXGLDQWHV� VH� KDUiQ� � GHQWUR� � GH� ODVSULPHUDV�����KRUDV�GH�SXEOLFDFLyQ��GH�OR�FRQWUDULR��VH�FRQVLGHUDQ�H[WHPSRUiQHDV�
/D�DVLVWHQFLD�HV��REOLJDWRULD�HQ�WRGDV�ODV�DFWLYLGDGHV�SURJUDPDGDV��(O�����GH�LQDVLVWHQFLDLQYDOLGD�OD��DSUREDFLyQ�GH�OD�DVLJQDWXUD��FRQVLGHUiQGRVH�HO������ �SDUD� WHRUtD�\�HO�����SDUD�OD�SUiFWLFD�FOtQLFD�



�� GH���

9,,,� )8(17(6�'(�,1)250$&,¾1�2�%,%/,2*5$)º$
�� $7.,1621��0XUUD\ *XtD�FOtQLFD�SDUD�OD�SODQHDFLyQGH�ORV�FXLGDGRV�(G��,QWHUDPHULFDQD��0p[LFR ����
�� $8'5(<�/$76+$1�687721 (QIHUPHUtD��3UiFWLFD�(G��,QWHUDPHULFDQD��0p[LFR� ������ %2622.��-HDQ 0DQXDO�GH�(QIHUPHUtD0LFURELROyJLFD�(G��&RQWLQHQWDO 0p[LFR�������
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