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DUD�KDFHU�HO�DQiOLVLV�VH�XWLOL]DUiQ�ORV�GLVSRQLEOHV�HQ�ODV�HVWDGtVWLFDV�UHJLRQDOHV��WDOHV�FRPR�ORV�UHIHUHQWHV�D
GHPDQGD�HVFRODU�\�SREODFLyQ�DWHQGLGD��SHUVRQDO�GRFHQWH��Q~PHUR�GH�SODQWHOHV��Q~PHUR�GH�DXODV��ORFDOL]DFLyQ
JHRJUiILFD�� SODQWD� ItVLFD� \� UHQGLPLHQWR� HVWXGLDQWLO� SRU� QLYHOHV� HGXFDWLYRV�� (O� SHUtRGR� GH� UHIHUHQFLD

FRPSUHQGH� ORV� DxRV� ����������� �05,� \� RWURV�� �������'HPDQGD� HVFRODU��(QWUH� ����� \� ����� OD�PDWUtFXOD� HVFRODU� VH
LQFUHPHQWy�HQ��������PDQWHQLpQGRVH�XQ�SRUFHQWDMH�GH�DWHQFLyQ�HQWUH�HO�����\�HO������(VWD�WDVD�VH�XELFD�HQ�HO�UDQJR
TXH�SUHGRPLQD�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�

&8$'52�1��9��
'(0$1'$�(6&2/$5����������

$xR�HVFRODU ��GH�$WHQFLyQ
1992-1993 �����
1993-1994 �����
1994-1995 �����
1995-1996 �����
1996-1997 �����

)XHQWH��=RQD�(GXFDWLYD�0pULGD�

3HUVRQDO�GRFHQWH��(Q�HO�(VWDGR�0pULGD� WUDEDMDQ�XQ� WRWDO�GH�������GRFHQWHV��GH� ORV� FXDOHV� �������XQ�������� WLHQHQ
WtWXOR�SDUD�HMHUFHU�HVWD�DFWLYLGDG��(O�UHVWR��VLQ�WtWXOR��HVWiQ�DGVFULWRV�SULQFLSDOPHQWH�D�FHQWURV�HGXFDWLYRV�XELFDGRV
HQ�HO�PHGLR�UXUDO�

(GXFDFLyQ� SUHHVFRODU�� /D� SREODFLyQ� DWHQGLGD� HQ� HVWH� QLYHO� KD� SDVDGR� HQWUH� ORV� DxRV� H[WUHPRV� GH� OD� VHULH
HVWXGLDGD�GHO��������D���������TXH�UHSUHVHQWD��������QLxRV��GH�ORV�FXDOHV����������XQ���������UHFLELHURQ�DWHQFLyQ
HQ�SODQWHOHV�RILFLDOHV��/D�SURSRUFLyQ�GH�SREODFLyQ�SUHHVFRODU�DWHQGLGD�HV�EDMD�\�VX�FUHFLPLHQWR�HV�OHQWR��SRU�OR�TXH�HV
QHFHVDULR�KDFHU�XQ�HVIXHU]R�SDUD�DXPHQWDUOD��/D�SODQWD�ItVLFD�SDUD�SUHVWDU�HVWH�VHUYLFLR�KD�DXPHQWDGR�HQ�ORV�~OWLPRV
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DxRV�GHVGH�����SODQWHOHV�KDVWD������GH�ORV�FXDOHV�VyOR����VRQ�SULYDGRV������HVWiQ�ORFDOL]DGRV�HQ�ODV�]RQDV�XUEDQDV�\
�����HO���������VRQ�HGLILFDFLRQHV�FRQVWUXLGDV�HVSHFLDOPHQWH�SDUD�HVWD�DFWLYLGDG��(O�Q~PHUR�GH�QLxRV�SRU�DXOD�HV�GH����
(O�������SURYLHQH�GH�FRPXQLGDGHV�XUEDQDV��([LVWHQ��DGHPiV��YHLQWH�SURJUDPDV�QR�FRQYHQFLRQDOHV�GH�HGXFDFLyQ
SUHHVFRODU��WDOHV�FRPR�SURJUDPD�IDPLOLD��FHQWURV�GHO�QLxR�\�OD�IDPLOLD�\�SUR\HFWR�SUHHVFRODU�UXUDO�TXH�DWLHQGHQ�D������
QLxRV�FRQ����GRFHQWH�

(GXFDFLyQ� EiVLFD��(VWH� QLYHO� DWHQGLy� HQ� HO� DxR� HVFRODU� ���������� D
��������DOXPQRV��XQ��������GHO�WRWDO�GH�OD�GHPDQGD��TXH�QR�HV�HO�SRUFHQWDMH
PiV�HOHYDGR�GH�OD�VHULH�DQDOL]DGD��SXHV�HQ�HO�DxR�����������DVFHQGLy�KDVWD
XQ� �������� (Q� HVWH� SHUtRGR�� OD� PDWUtFXOD� VH� LQFUHPHQWy� HQ� XQ� ������� (O
VHFWRU� S~EOLFR� IXH� UHVSRQVDEOH� GHO� VHUYLFLR� HGXFDWLYR� GHO� ������� GH� OD
PDWULFXOD� WRWDO�� (O� Q~PHUR� GH� SODQWHOHV� VH� LQFUHPHQWy� SURJUHVLYDPHQWH
GHVGH�XQ�Q~PHUR�GH�����KDVWD������GH�ORV�FXDOHV����VRQ�SULYDGRV��HO������
HVWiQ� ORFDOL]DGRV� HQ� HO� PHGLR� XUEDQR� \� HO� ������� IXHURQ� FRQVWUXLGRV
HVSHFLDOPHQWH�SDUD�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG��/RV�SODQWHOHV�GH�SULPHUR
D� VH[WR� JUDGR� WLHQHQ� XQ� SURPHGLR� GH� ��� DOXPQRV� SRU� DXOD� \� D� SDUWLU� GHO
VpSWLPR� VXEH� D� ���� OR� FXDO� HV� LQGLFDWLYR� GH� OD� H[LVWHQFLD� GH� XQ� GpILFLW� GH
DXODV�� (O� ������� HVWDED� FRQVWLWXLGR� SRU� DOXPQRV� SURYHQLHQWHV� GH� ]RQDV
XUEDQDV�� 3RU� RWUD� SDUWH�� VH� HYLGHQFLD� TXH� HO� ������ GH� ORV� DOXPQRV� GH
HGXFDFLyQ�EiVLFD�WLHQHQ�OD�HGDG�QRUPDO��(Q�FXDQWR�DO�UHQGLPLHQWR���OD�VHULH�����������VH�REVHUYD�XQD�OHYH�GLVPLQXFLyQ
GH��������D��������HQ�OD�UHSLWHQFLD�\�GH�������D�������HQ�OD�GHVHUFLyQ��/D�SURPRFLyQ�DXPHQWy�GH��������D��������
(VWRV�LQGLFDGRUHV�VRQ�PHMRUHV�HQ�HO�HVWDGR�0pULGD�TXH�HQ�HO�SDtV�HQ�VX�FRQMXQWR�

(GXFDFLyQ�PHGLD�GLYHUVLILFDGD�\�SURIHVLRQDO��(Q�HVWH�QLYHO��HV�GRQGH�VH�SURGXFH�HO�PHQRU�SRUFHQWDMH�GH�DWHQFLyQ
HQ�UHODFLyQ�FRQ�OD�GHPDQGD��DXQTXH�KD�DXPHQWDGR�OLJHUDPHQWH�GHVGH�XQ��������D��������HQ�OD�VHULH�HVWXGLDGD��'H
XQD�PDWUtFXOD�GH��������HVWXGLDQWHV��HO��������HV�DWHQGLGD�HQ�SODQWHOHV�RILFLDOHV�\�HO��������HQ�LQVWLWXWRV�SULYDGRV�
(O�Q~PHUR�GH�SODQWHOHV�VH�KD�LQFUHPHQWDGR�GH����D�����GH�ORV�FXDOHV����VRQ�S~EOLFRV�\����SULYDGRV��(O��������GHO
WRWDO� IXQFLRQD� HQ� FRQVWUXFFLRQHV� HVSHFLDOPHQWH� GLVHxDGDV� SDUD� OD� HGXFDFLyQ�� (Q� HVWH� QLYHO� WDPELpQ� VH� REVHUYD� XQ
GpILFLW�GH�DXODV��SXHV�HO�SURPHGLR�GH�DOXPQRV�HV�GH���� SRU� DXOD� HQ� OD� HGXFDFLyQ�PHGLD�GLYHUVLILFDGD�\�GH����HQ� OD
PHGLD�SURIHVLRQDO��/D�WDVD�GH�UHSLWHQFLD�VH�KD�LQFUHPHQWDGR�OLJHUDPHQWH��GH�������D��������/D�WDVD�GH�GHVHUFLyQ�KD
GLVPLQXLGR� GH�������D� �������(Q� FRPSDUDFLyQ� FRQ� HO� SDtV�� OD� UHSLWHQFLD� HV� XQ� SRFR�PD\RU� \� OD� GHVHUFLyQ� HV�PX\
VHPHMDQWH�
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0RGDOLGDGHV��0HGLDQWH�ODV�PRGDOLGDGHV�GH�HGXFDFLyQ�GH�DGXOWRV�\�HGXFDFLyQ�HVSHFLDO�VH�DWLHQGHQ�FDVL�������
DOXPQRV��GLVWULEXLGRV�HQ�����FHQWURV�FRQ�OD�SDUWLFLSDFLyQ�GH�������GRFHQWHV�

$OIDEHWL]DFLyQ��(V�LPSRUWDQWH�VHxDODU�TXH�HO�SURJUDPD�GH�DOIDEHWL]DFLyQ�QR�VH�KD�HMHFXWDGR�HQ�HO�(VWDGR�HQ
ORV�~OWLPRV�WUHV�DxRV��/D�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�HV�OD�REWHQLGD�SRU�OD�(QFXHVWD�6RFLRHFRQyPLFD�OHYDQWDGD
GXUDQWH�HO�PHV�GH�)HEUHUR�GHO�SUHVHQWH�DxR�HQ�ODV�iUHDV�XUEDQDV�SDUD�ORV�ILQHV�GH�HODERUDU�HO�GLDJQyVWLFR�GHO�(VWDGR
0pULGD��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV��OD�WDVD�GH�DOIDEHWLVPR�HQ�HO�(VWDGR�HV�GHO������TXH�HV�PHQRU�D�OD
GHO� SDtV�� FRQVLGHUDGR� HQ� VX� WRWDOLGDG�� OD� FXDO� VH� VLW~D� HQ� XQ� ����� &RQVLGHUDGD� OD� HQWLGDG� SRU� ]RQDV�� H[LVWHQ
GLIHUHQFLDV��TXH�HQ�DOJXQRV�FDVRV�OOHJDQ�D�VHU�SUHRFXSDQWHV��WDO�HV�HO�FDVR�GH�ORV�OODPDGRV�3XHEORV�GHO�6XU��GRQGH�HO
DQDOIDEHWLVPR�DOFDQ]D�XQ������(Q�HO�UHVWR�GH�ODV�]RQDV��HO�DQDOIDEHWLVPR�YDUtD�HQWUH�XQ�����HQ�OD�=RQD�GHO�3iUDPR�\
��� HQ� OD� =RQD�0HWURSROLWDQD�� (Q� OR� UHIHUHQWH� D� OD� HGDG�� HO� DQDOIDEHWLVPR� VH� FRQFHQWUD� IXQGDPHQWDOPHQWH� HQ� ORV
JUXSRV�TXH�VXSHUDQ�ORV����DxRV��6L�VH�WRPD�HQ�FXHQWD�HO�VH[R��HO�DQDOIDEHWLVPR�HV�PD\RU�HQ�ODV�PXMHUHV��HQ�XQD�WDVD
TXH� FDVL� GXSOLFD� D� OD� GH� ORV� KRPEUHV�� TXH� VH� VLW~D� HQ� ������ 'DGDV� ODV� FRQGLFLRQHV� HQ� PDWHULD� GH� LQIUDHVWUXFWXUD
KXPDQD� GH� TXH� GLVSRQH� HO� (VWDGR�0pULGD�� HVWDV� GLIHUHQFLDV� HQ� OD� WDVD� GH� DQDOIDEHWLVPR� H[LJHQ� XQ� HVIXHU]R� SDUD
VXSHUDUODV�HQ�HO�PiV�FRUWR�SOD]R���SXHV�XQ�SRFR�PiV�GH��������SHUVRQDV�QR�VDEHQ�OHHU�QL�HVFULELU��7DPSRFR�GHEH
ROYLGDUVH�TXH�HQ�ODV�iUHDV�UXUDOHV� ODV�WDVDV�GH�DQDOIDEHWLVPR�WLHQGHQ�D�VHU�PiV�HOHYDGDV�TXH�HQ� ODV�iUHDV�XUEDQDV�
FRYLUWLpQGRVH�HVWH�IDFWRU�HQ�XQ�REVWiFXOR�SDUD�HO�ORJUR�GH�XQ�GHVDUUROOR�UXUDO�DUPyQLFR�
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$xR�HVFRODU 3UHHVFRODU %iVLFD 0HGLD�GLYHUV��\�SURI�
��������� ����� ����� �����
��������� ����� ����� �����
��������� ����� ����� �����
��������� ����� ����� �����
��������� ����� ����� �����

)XHQWH��=RQD�(GXFDWLYD�0pULGD�\�0HPRULD�\�&XHQWD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�
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$xR�HVFRODU 3UHHVFRODU %iVLFD 0HGLD�GLYHUV��\�SURI�
��������� ��� ��� ��
��������� ��� ��� ��
��������� ��� ��� ��
��������� ��� ��� ��
��������� ��� ��� ��

)XHQWH��=RQD�(GXFDWLYD�0pULGD�\�0HPRULD�\�&XHQWD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�
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$xR�HVFRODU %iVLFD
3URPRF���5HSLWHQF�

'HVHUF�

0HGLD�GLYHUV��\�SURI�
3URPRF���5HSLWHQF���'HVHUF�

��������� ��������������������������� �����������������������������
��������� ��������������������������� �����������������������������
��������� ��������������������������� ����������������������������
��������� ��������������������������� ����������������������������

)XHQWH��=RQD�(GXFDWLYD�0pULGD�\�0HPRULD�\�&XHQWD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�

/$�('8&$&,21�683(5,25

(Q�HO�(VWDGR�0pULGD�WLHQH�VX�DVLHQWR�OD�8QLYHUVLGDG�GH�/RV�$QGHV��8/$���LQVWLWXFLyQ�ELFHQWHQDULD��FRQVROLGDGD�HQ�FDVL
WRGDV� VXV� GHSHQGHQFLDV�� FRQ� XQ� HOHYDGR� SUHVWLJLR� QDFLRQDO� \� TXH� DGHPiV� GH� RFXSDU� XQ� SXHVWR� LPSRUWDQWH� HQ� HO
VXEVLVWHPD� GH� OD� HGXFDFLyQ� VXSHULRU� GHO� SDtV�� FRQVWLWX\H� SDUD� HVWD� HQWLGDG�� \� GH� PDQHUD� SDUWLFXODU� SDUD� HO� $UHD
0HWURSROLWDQD�GH�0pULGD��XQD�LQGXVWULD�PRWUL]�GH�VX�HFRQRPtD�HQ�OR�TXH�UHVSHFWD�D�OD�FUHDFLyQ�GH�HPSOHR��SURGXFFLyQ
GH� SURIHVLRQDOHV� \� JHQHUDFLyQ� GH� LQJUHVRV� H[WHUQRV� SDUD� WRGD� OD� FRPXQLGDG�� 6X� LPSRUWDQFLD� VH� SXHGH�PHGLU� GHVGH
YDULRV�SXQWRV�GH�YLVWD��(Q�OR�TXH�VH�UHILHUH�DO�SUHVXSXHVWR�DVLJQDGR�HQ�HO�DxR�������UHFLELy�PiV�GH����PLOODUGRV�GH
EROtYDUHV�TXH� UHSUHVHQWDQ�DOUHGHGRU�GHO�����GH� OR�DVLJQDGR�D� WRGDV� ODV�XQLYHUVLGDGHV�S~EOLFDV� YHQH]RODQDV��$� HVWD
FDQWLGDG� GHEHQ� DxDGLUVH� FHUFD� GH� ����PLOODUGRV� � GH� EROtYDUHV� SRU� FRQFHSWR� GH� FUpGLWRV� DGLFLRQDOHV� DSUREDGRV�� (VWH
PRQWR�� TXH� OXFH� DOWR�� KD� VLGR� HURVLRQDGR� SRU� HIHFWRV� GH� OD� LQIODFLyQ� KDVWD� FRQYHUWLUOR� HQ� ����PLOORQHV� GH� EROtYDUHV�
DSUHFLRV�FRQVWDQWHV�GH�������3DUD������FXHQWD�FRQ�XQ�SUHVXSXHVWR�LQLFLDO�GH�PiV�GH�PiV�GH����PLOODUGRV�GH�EROtYDUHV�
/D�8QLYHUVLGDG�JHQHUy�HQ�HO�DxR����������PLOODUGRV�GH�EROtYDUHV�GH�LQJUHVRV�SURSLRV��TXH�HTXLYDOHQ�D�XQ�������GH�ORV
LQJUHVRV� FDXVDGRV� \� TXH� HVWiQ� FRQVWLWXLGRV� SRU� YHQWD� GH� SURGXFWRV�� YHQWD� GH� VHUYLFLRV�� DUDQFHOHV� \� GHUHFKRV
XQLYHUVLWDULRV��RSHUDFLRQHV�ILQDQFLHUDV�\�RWURV�UXEURV��(Q������VH�HVWLPD�TXH�HVWD�FLIUD�DXPHQWH�D�PiV�GH���PLOODUGRV
GH� EROtYDUHV�� (Q� OD� DFWXDOLGDG� SRVHH� XQD� SODQWD� GH� � ������ GRFHQWHV� H� LQYHVWLJDGRUHV��PXFKRV� GH� ORV� FXDOHV� SRVHHQ
IRUPDFLyQ�GH�FXDUWR�QLYHO�\�XQ�SRFR�PiV�GH�������WUDEDMDGRUHV�DGPLQLVWUDWLYRV��WpFQLFRV�\�REUHURV��6X�PDWUtFXOD�URQGD
ORV��������HVWXGLDQWHV��TXH�HV�DOUHGHGRU�GH�XQ����GHO�WRWDO�QDFLRQDO��'H�VX�VHQR�HJUHVDQ�PiV�GH�������SURIHVLRQDOHV
SRU�DxR��3RU�FDGD�����HVWXGLDQWHV�HJUHVDQ�DOUHGHGRU�GH����SURIHVLRQDOHV��XQR�GH�ORV�UDWLRV�GH�SURGXFWLYLGDG�PiV�DOWRV
GH�ODV�XQLYHUVLGDGHV�S~EOLFDV�\�SULYDGDV�GHO�SDtV�� (Q�UHODFLyQ�FRQ�ORV�HVWXGLRV�GH�SRVWJUDGR��VH�GLFWDQ�����FRQ�XQD
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PDWUtFXOD� GH� ������ HVWXGLDQWHV�� (Q� ����� VH� RWRUJDURQ� ���� GLSORPDV� GH� SRVWJUDGR� HQ� ODV� GLVWLQWDV� RSFLRQHV� TXH� VH
RIUHFHQ�

(QWUH������\������OD�8/$�WXYR�XQD�GHPDQGD�GH�SOD]DV�SDUD�HVWXGLDU�GH�XQ�SRFR�PiV�GH���������EDFKLOOHUHV�SDUD�XQD
RIHUWD�GH�VyOR���������(VWDV� FLIUDV�GDQ�XQD� LGHD�GH� ODV�SUHIHUHQFLDV�GH� ORV�EDFKLOOHUHV�SRU� OD�8QLYHUVLGDG��(Q������
�������EDFKLOOHUHV�SUHVHQWDURQ�OD�3UXHED�,QWHUQD�GH�$SWLWXG�$FDGpPLFD��3,1$��SDUD�LQJUHVDU�HQ�OD�8/$��GH�ORV�FXDOHV
������ OD� DSUREDURQ�� SHUR� GDGDV� ODV� GLVSRQLELOLGDGHV� GH� FXSR�� VyOR� ������� TXH� HTXLYDOHQ� D� XQ� ���� GH� ORV� TXH� OD
SUHVHQWDURQ�OD�SUXHED�\�D�XQ�����GH�ORV�TXH�OD�DSUREDURQ��IXHURQ�DVLJQDGRV�HQ�DOJXQDV�GH�ODV�IDFXOWDGHV�R�Q~FOHRV�
�8/$�������\�2368��

8QD� FDUDFWHUtVWLFD� GH� OD� 8/$� HV� VX� UHVLVWHQFLD� D� SHUGHU� VX� FRQGLFLyQ� GH� XQLYHUVLGDG� QDFLRQDO� SRU� OD
SURFHGHQFLD�GH�VXV�HVWXGLDQWHV��D�SHVDU�GH�TXH�SUiFWLFDPHQWH�HQ�FDGD�HVWDGR�GHO�SDtV�H[LVWHQ�RSRUWXQLGDGHV�SDUD
HPSUHQGHU�HVWXGLRV�GH�HGXFDFLyQ�VXSHULRU��'DWRV�REWHQLGRV�GH�ORV�DVSLUDQWHV�D�LQJUHVDU�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD
3,1$�GHPXHVWUDQ�TXH�D~Q�XQ�����GH�ORV�EDFKLOOHUHV�SURYLHQHQ�GH�HVWDGRV�GLVWLQWRV�D�VX�iUHD�LQPHGLDWD�GH�LQIOXHQFLD�
ORV�HVWDGRV�DQGLQRV�\�%DULQDV�TXH� IXHURQ�UHSUHVHQWDGRV�SRU�XQ������'H�3RUWXJXHVD��=XOLD��/DUD��0LUDQGD��'LVWULWR
)HGHUDO��%ROtYDU�\�$UDJXD�FRQFXUULHURQ�HO����GHO�WRWDO��(O�UHVWR�SURYLQR�GH�ORV�GHPiV�HVWDGRV�\�D~Q�GHO�H[WHULRU�

�$GHPiV�GH�OD�8/$��HQ�HO�(VWDGR�IXQFLRQDQ�RWUDV�LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ�VXSHULRU��7UHV�XQLYHUVLGDGHV��OD
1DFLRQDO�([SHULPHQWDO�6LPyQ�5RGUtJXH]��/D�1DFLRQDO�$ELHUWD�\�OD�3HGDJyJLFD�([SHULPHQWDO�/LEHUWDGRU��8Q�LQVWLWXWR
XQLYHUVLWDULR�GH�WHFQRORJtD��HO�,QVWLWXWR�8QLYHUVLWDULR�7HFQROyJLFR�GH�(MLGR�\�XQ�FROHJLR�XQLYHUVLWDULR��HO�+RWHO�(VFXHOD
GH�/RV�$QGHV�9HQH]RODQRV��(QWUH�ODV�LQVWLWXFLRQHV�SULYDGDV�VH�FXHQWDQ�HO�,QVWLWXWR�8QLYHUVLWDULR�3ROLWpFQLFR�6DQWLDJR
0DULxR�� ORV� ,QVWLWXWRV�8QLYHUVLWDULRV�GH�7HFQRORJtD�$QWRQLR� -RVp� GH�6XFUH�� ,VDDF�1HZWRQ� \�&ULVWyEDO�0HQGR]D� \� HO
,QVWLWXWR�8QLYHUVLWDULR�GH�OD�)URQWHUD��(O�PiV�DQWLJXR�GH�HVWRV�LQVWLWXWRV�HV�HO�$QWRQLR�-RVp�GH�6XFUH��FRQ�VHGH�HQ�OD
FLXGDG�GH�0pULGD�GHVGH�������2368���(Q�HO�DxR������LQLFLy�VXV�DFWLYLGDGHV�HO�,QVWLWXWR�&ULVWyEDO�0HQGR]D�HQ�(O�9LJtD�
$O�DxR�VLJXLHQWH�OR�KDFH�HO�,VDDF�1HZWRQ�HQ�0pULGD��(Q�������VH�FUHy�HQ�0pULGD�\�HQ�7RYDU�HO�6DQWLDJR�0DULxR��(Q
�����DEUH�VXV�SXHUWDV�HQ�0pULGD�HO�&ULVWyEDO�0HQGR]D�\�ILQDOPHQWH�HQ������HO�,QVWLWXWR�8QLYHUVLWDULR�GH�OD�)URQWHUD
GD�FRPLHQ]R�D�VXV�ODERUHV�GH�GRFHQFLD�HQ�OD�FDSLWDO�GHO�(VWDGR��(V�RSRUWXQR�VHxDODU�TXH�LQIRUPDFLyQ�SDUFLDO�REWHQLGD
GH� GRV� GH� HVWRV� LQVWLWXWRV� VHxDOD� TXH� HQ� HO� SUHVHQWH� DxR� KD� FDtGR� VHQVLEOHPHQWH� OD� PDWUtFXOD�� /D� FDXVD� GH� HVWD
VLWXDFLyQ� UDGLFD� HQ� RSLQLyQ�GH� VXV� UHSUHVHQWDQWHV� HQ� OD� JUDYH� VLWXDFLyQ� HFRQyPLFD�TXH� YLYH� HO� SDtV� HQ� HVWH� WLHPSR�
�2368��
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$�FRPLHQ]RV�GH�OD�GpFDGD�GH�ORV�RFKHQWD�HPSLH]D�D�IXQFLRQDU�HO�,QVWLWXWR�8QLYHUVLWDULR�7HFQROyJLFR�GH�(MLGR��,87(��
GHSHQGLHQWH� GHO� 0LQLVWHULR� GH� (GXFDFLyQ�� HO� FXDO� SDUD� HO� DxR� ����� RIUHFtD� VLHWH� FDUUHUDV� \� PHQFLRQHV� D� �����
HVWXGLDQWHV�\�FRQ�XQD�SODQWD�GH�����GRFHQWHV��(Q�HVH�DxR�HJUHVDURQ�GH�VXV�DXODV�����SURIHVLRQDOHV���,87(��

0HQFLyQ�DSDUWH�PHUHFH�HO�&ROHJLR�8QLYHUVLWDULR�+RWHO�(VFXHOD�GH�/RV�$QGHV�9HQH]RODQRV��GH�FDUiFWHU�RILFLDO��TXH�KD
OOHQDGR�XQ�YDFtR�HQ�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�SDUD�XQD�GH�ODV�DFWLYLGDGHV�HVWUDWpJLFDV�GHO�(VWDGR�0pULGD�\�GH
9HQH]XHOD��FRPR�HV�HO�WXULVPR��3RU�RWUD�SDUWH��VX�HVWUXFWXUD�RUJDQL]DWLYD��OD�LPDJHQ�TXH�KD�WUDQVPLWLGR�DO�PHUFDGR�\
HO�H[FHOHQWH�GHVHPSHxR�GH�VXV�HJUHVDGRV�GHPXHVWUDQ�HO�DOWR�QLYHO�GH�FRPSHWLWLYLGDG�TXH�KR\�H[KLEH�HQ�HO�SDtV�\�HQ�HO
H[WHULRU�� /D� SULPHUD� LQIRUPDFLyQ� SXEOLFDGD�� HQ� ������ GD� FXHQWD� GH� TXH� HVWH� LQVWLWXWR� WHQtD� XQD�PDWUtFXOD� GH� ���
HVWXGLDQWHV�\�XQ�SODQWHO�GH����SURIHVRUHV��3DUD������OD�PDWUtFXOD�KDEtD�FDtGR�D�����DOXPQRV��VX�SHUVRQDO�GRFHQWH�VH
VLWXDED�HQ����SURIHVRUHV�\�KDEtDQ�HJUHVDGR����JUDGXDGRV���2368��

$1$/,6,6�'(�/$6�)257$/(=$6��2325781,'$'(6��$0(1$=$6�<�'(%,/,'$'(6
�)2'$��'(�/$�('8&$&,21

2325781,'$'(6

♦ (O�FRQYHQFLPLHQWR�GH�TXH�OD�HGXFDFLyQ�HV�XQ�IDFWRU�GHWHUPLQDQWH�HQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG��/D�DFHSWDFLyQ
GHO�SULQFLSLR�(GXFDFLyQ�SDUD�HO�WUDEDMR�

♦ /D�HGXFDFLyQ�FRPR�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�HO�DVFHQVR�VRFLDO�

♦ 8QD�DOWHUQDWLYD�GH�IRUPDFLyQ�SURIHVLRQDO�

♦ /D�SROtWLFD�VRFLDO�GHO�*RELHUQR�1DFLRQDO�

♦ /D�FUHDFLyQ�GH�OD�=RQD�/LEUH�&XOWXUDO��&LHQWtILFD�\�7HFQROyJLFD�GH�0pULGD�

♦ $PELHQWH�QDWXUDO�SURSLFLR�SDUD�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�

♦ /D�XELFDFLyQ�GH�HPSUHVDV�SURYHHGRUDV�GH�VHUYLFLRV�D�ODV�HPSUHVDV�HGXFDWLYDV�

♦ /D�8/$�FRPR�SURYHHGRUD�GH�LQIUDHVWUXFWXUD�DFDGpPLFD�\�GH�PDQR�GH�REUD�GH�DOWD�FDOLGDG�

♦ /D�FRQFHQWUDFLyQ�GH�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

',0(16,21�(&2120,&$��6HFWRU�6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

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

♦ /D�SRVLELOLGDG�GH�GLVSRQHU�GH�XQ�PDUFR�OHJDO�PRGHUQR�

♦ /RV�IOXMRV�PLJUDWRULRV�KDFLD�HO�(VWDGR�

♦ (O�PHUFDGR�H[WHUQR�

♦ 3URFHVR�GH�GHVFHQWUDOL]DFLyQ�

♦ (O�JHQWLOLFLR�PHULGHxR�

♦ /D�SUHVHQFLD�GHO�WXULVPR�UHJLRQDO�

♦ /D�DFWLYLGDG�DJURSHFXDULD�

♦ /D�DWUDFFLyQ�GH�0pULGD�FRPR�FLXGDG�XQLYHUVLWDULD�

$0(1$=$6

♦ (O�DOWR�FRVWR�GH�OD�WLHUUD�

♦ (O�GHWHULRUR�GHO�SRGHU�DGTXLVLWLYR�

♦ /D�IDOWD�GH�LQWHJUDFLyQ�GHQWUR�GHO�VXEVLVWHPD�HGXFDWLYR�

♦ /D�DXVHQFLD�GH�XQD�SROtWLFD�HGXFDWLYD�QDFLRQDO�

♦ /RV�SRVLEOHV�FRQWUROHV�GHO�FRVWR�GH�OD�PDWUtFXOD�

♦ (O�DFFHVR�DO�FUpGLWR�EDQFDULR�

♦ /D�FDUHQFLD�GH�HVFXHODV�EiVLFDV�\�GLYHUVLILFDGDV�

♦ /D�FHQWUDOL]DFLyQ�

♦ /D�SHUPLVRORJtD�

♦ /D�FUHDFLyQ�GH�RWUDV�LQVWLWXFLRQHV�

♦ /D�IDOWD�GH�HVWtPXOR�D�ODV�HPSUHVDV�HGXFDWLYDV�
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♦ (O�EDMR�QLYHO�GH�OD�HGXFDFLyQ�EiVLFD�\�GLYHUVLILFDGD�

)257$/(=$6

♦ /D�H[LVWHQFLD�GH�XQD�LQIUDHVWUXFWXUD�HGXFDWLYD�DPSOLD�\�GLYHUVLILFDGD�

♦ /D�GLVSRQLELOLGDG�GH�UHFXUVRV�KXPDQRV��HVSHFLDOL]DGRV�\�DOWDPHQWH�FDOLILFDGRV�

♦ /D�GHPDQGD�LQVDWLVIHFKD�

♦ /D�IRUPDFLyQ�GH�UHFXUVRV�SDUD�HO�PHUFDGR�GH�WUDEDMR�

♦ /D�FDOLGDG�GH�OD�HGXFDFLyQ�LPSDUWLGD�

'(%,/,'$'(6

♦ /D�EDMDV�UHPXQHUDFLyQ�GHO�SHUVRQDO�

♦ (O�UHFOXWDPLHQWR�GH�SHUVRQDO�VLQ�IRUPDFLyQ�DGHFXDGD�

♦ /D�SODQWD�ItVLFD�LQDGHFXDGD�

♦ /D�DXVHQFLD�GH�DOJXQRV�VHUYLFLRV�TXH�FRQWULEX\HQ�D�OD�IRUPDFLyQ�LQWHJUDO�GH�ORV�HGXFDQGRV�

♦ /D�LQVDWLVIDFFLyQ�SRU�HO�QLYHO�DFDGpPLFR

♦ /D�IRUPDFLyQ�GHVDFWXDOL]DGD�

♦ /D�DXVHQFLD�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ�

♦ /D�LQH[LVWHQFLD�GH�SURFHGLPLHQWRV�SDUD�OD�VHOHFFLyQ�GH�HVWXGLDQWHV�

♦ /D�DXVHQFLD�GH�VHJXULGDG�VRFLDO�SDUD�HO�SHUVRQDO�

♦ /D�IDOWD�GH�XQ�SUR\HFWR�FODUR�HQ�HGXFDFLyQ�

♦ (O�WDPDxR�GHO�PHUFDGR�
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/$�9,6,21�'(�/$�('8&$&,21�683(5,25�&202�6(59,&,2�(63(&,$/,=$'2

/RV�SDUWLFLSDQWHV�HQ�HO�7DOOHU�VREUH�HO�3ODQ�(VWUDWpJLFR�GH�/DUJR�3OD]R��UHDOL]DGR�HO����GH�PD\R�GH��������FRQVLGHUDURQ
TXH�XQD�YLVLyQ�FRPSDUWLGD�VREUH�OD�HGXFDFLyQ�VXSHULRU�GHO�(VWDGR�0pULGD�GHEtD�LQWHJUDU�ORV�VLJXLHQWHV�HOHPHQWRV�

• &DOLGDG�

• )RUPDFLyQ�LQWHJUDO�

• 3HUWLQHQFLD�

• *OREDOL]DFLyQ�

• 9DORUHV�

• 'HVDUUROOR�

&RQ�IXQGDPHQWR�HQ�HVWDV�FRQVLGHUDFLRQHV��VH�SURFHGLy�D�FRQVWUXLU�OD�VLJXLHQWH�YLVLyQ�GHO�VHFWRU�SDUD�HO�DxR�������(O
IXWXUR�GHVHDEOH�VH�HQXQFLD�GH�OD�VLJXLHQWH�IRUPD�

8QD� HGXFDFLyQ� GH� FDOLGDG�� SHUWLQHQWH�� TXH� WRPH� HQ� FRQVLGHUDFLyQ� HO� SURFHVR� GH
JOREDOL]DFLyQ��GLULJLGD�D�IRUPDU�LQWHJUDOPHQWH�D�ODV�SHUVRQDV�SDUD�HQIUHQWDU�HO�UHWR
GHO� GHVDUUROOR� VRVWHQLEOH� \� TXH� OH� DVLJQH� XQ� OXJDU� SURPLQHQWH� D� ORV� YDORUHV
WUDVFHQGHQWDOHV�GHO�KRPEUH

2%-(7,926�<�352<(&726�3$5$�0(-25$5�/$�&203(7,7,9,'$'�'(�/$�('8&$&,Ð1
683(5,25

/RV�REMHWLYRV�TXH�VH�KDQ�LGHQWLILFDGR�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG�GHO�VHFWRU�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�

♦ 0HMRUDU�OD�FDOLGDG�

♦ &RQYHUWLU�DO�(VWDGR�HQ�HO�SROR�GH�UHIHUHQFLD�HGXFDWLYR�GHO�SDtV�

♦ )RPHQWDU� ORV� SRVWJUDGRV� HQ� IXQFLyQ� GH� OD� GHPDQGD� UHJLRQDO� \� QDFLRQDO�� DSR\iQGRVH� HQ� SURJUDPDV� GH
LQYHVWLJDFLyQ�
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♦ &DSDFLWDU�EDFKLOOHUHV�\�WpFQLFRV�HQ�iUHDV�GHILFLWDULDV�

♦ &DSDFLWDU�\�DFWXDOL]DU�DO�SHUVRQDO�GRFHQWH�

♦ (YDOXDU�HO�GHVHPSHxR�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�

♦ 0HMRUDU�OD�SODQWD�ItVLFD�

♦ ,QVWLWXFLRQDOL]DU� ODV�DFWLYLGDGHV��FRQ�XQ�HOHYDGR�QLYHO�GH�WHFQRORJtD��TXH�SHUPLWDQ� OD� IRUPDFLyQ� LQWHJUDO�GH� ORV
HGXFDQGRV�� ELEOLRWHFDV�� ODERUDWRULRV�� LQYHVWLJDFLyQ�� H[WHQVLyQ�� FXOWXUD�� GHSRUWH�� HGXFDFLyQ� FRQWLQXD�� IRUPDFLyQ
FLXGDGDQD��HWF�

$&&,21(6�3$5$�0(-25$5�/$�&203(7,7,9,'$'�'(/�6(&725�6(59,&,26�('8&$7,926
(63(&,$/,=$'26

• ,QFRUSRUDU� GRFHQWHV� FRQ� HVWXGLRV� GH� FXDUWR� QLYHO� SRU� PHGLR� GH� FRQFXUVRV� D� OD� GRFHQFLD� H� LQYHVWLJDFLyQ� HQ� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SULYDGD�

• 3URPRFLRQDU�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GH�HGXFDFLyQ�GH�SUH�\�SRVW�JUDGR�RIUHFLGRV�HQ�HO�(VWDGR��D�HVFDOD�QDFLRQDO�

• &UHDU�XQD�XQLYHUVLGDG�YLUWXDO�

• ,QVWLWXFLRQDOL]DU� SURJUDPDV� GH� QLYHODFLyQ� SDUD� HVWXGLDQWHV� GH� QXHYR� LQJUHVR� R� DVSLUDQWHV� D� LQJUHVDU� HQ� OD
XQLYHUVLGDG�

• &UHDU�\�HMHFXWDU�SURJUDPDV�SHUPDQHQWHV�GH�HYDOXDFLyQ�LQVWLWXFLRQDO�

• (VWDEOHFHU�UHPXQHUDFLRQHV�DGHFXDGDV�DO�SHUVRQDO�GRFHQWH��DFRPSDxDGDV�GH�SODQHV�GH�VHJXULGDG�VRFLDO�

• &UHDU�SURJUDPDV�GH�SDVDQWtDV�\�GH�HQWUHQDPLHQWR�SDUD�FUHDU�IXHUWHV�YtQFXORV�FRQ�HO�VHFWRU�SURGXFWLYR�GH�OD�UHJLyQ�

• (VWDEOHFHU�SURJUDPDV�GH�SRVWJUDGR�\�GH�HVSHFLDOL]DFLyQ�SDUD�HJUHVDGRV�XQLYHUVLWDULRV�\�WpFQLFRV�PHGLRV�HQ�iUHDV
YLQFXODGDV�D�GHPDQGDV�LQVDWLVIHFKDV�

• &RQVWUXLU�HGLILFDFLRQHV�DSURSLDGDV�SDUD�OD�DFWLYLGDG�HGXFDWLYD�
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6(&725�6(59,&,26�0(',&26�(63(&,$/,=$'26

6,78$&,21�$&78$/

(Q�HO�VHFWRU�GH�VHUYLFLRV�HVSHFLDOL]DGRV�HO�iUHD�UHIHUHQWH�D�OD�SUHVWDFLyQ�GH
VHUYLFLRV�GH�VDOXG�FRQVWLWX\H�XQ�HOHPHQWR�GH�LPSRUWDQFLD�VLJQLILFDWLYD�WDQWR
HQ� OR� TXH� VH� UHILHUH� D� VX� SUR\HFFLyQ� VRFLDO� FRPR� D� VX� SRWHQFLDO� YHQWDMD
FRPSHWLWLYD�� �/D�UHG�GH�VHUYLFLRV�GH�VDOXG�HQ�HO�(VWDGR�HV�XQD�GH� ODV�PiV
FRPSOHWDV�GHO�SDtV��FXHQWD�FRQ�����HVWDEOHFLPLHQWRV�GH�VDOXG��GH�ORV�FXDOHV
����VRQ�GH�FDUiFWHU�S~EOLFR�\����GHO�VHFWRU�SULYDGR��(O�VHFWRU�S~EOLFR�FXEUH
HO�����GH�OD�GHPDQGD�\�HO�VHFWRU�SULYDGR�HO������ �'H� ORV�HVWDEOHFLPLHQWRV
GHO�VHFWRU�S~EOLFR�����LQVWLWXFLRQHV��VRQ�LQGHSHQGLHQWHV�GHO�VLVWHPD�UHJLRQDO
GH�VDOXG��&RUSRVDOXG���\�FXEUHQ�HO����GH�OD�GHPDQGD�GH�VHUYLFLRV��(O�����GH
ORV� HVWDEOHFLPLHQWRV� VH� HQFXHQWUDQ� HQ� ORV�GLVWULWRV� VDQLWDULRV�0pULGD� \�(O
9LJtD�

(Q� HO� HVWDGR� VH� FXHQWD� FRQ� ������ FDPDV
KRVSLWDODULDV��HO�������GHSHQGLHQWHV�GH�&RUSRVDOXG��'HO�WRWDO�GH�FDPDV�H[LVWHQWHV�HQ�HO
(VWDGR���HO�������HVWiQ�XELFDGDV�HQ�ORV�GLVWULWRV�VDQLWDULRV�0pULGD�\�(O�9LJtD��(Q�UHODFLyQ
FRQ� OD� SREODFLyQ� VH� DSUHFLD� TXH� HO� (VWDGR� WLHQH� ���� FDPDV� SRU� ����� KDELWDQWHV�
�9HQH]XHOD������SRU������KDELWDQWHV���/D�PD\RU�FRQFHQWUDFLyQ�VH�HQFXHQWUD�HQ�HO�'LVWULWR
0pULGD��VHJXLGD�GHO�'LVWULWR�7RYDU�\�OD�PiV�EDMD�HQ�HO�'LVWULWR�/DJXQLOODV�

6H�FXHQWD�FRQ�����PpGLFRV�SRU�FDGD������KDELWDQWHV���HO�SURPHGLR�QDFLRQDO�HV�GH�������SHUR
HVWH� UHFXUVR� HVWi� FRQFHQWUDGR� IXQGDPHQWDOPHQWH� HQ� HO� 'LVWULWR� 6DQLWDULR� 0pULGD� ����
PpGLFRV�SRU������KDELWDQWHV���VHJXLGR�GHO�'LVWULWR�(O�9LJtD�FRQ������HO�UHVWR�WLHQH���PHGLFR
SRU�FDGD������KDELWDQWHV�

6REUH�HO�UHVWR�GH�UHFXUVRV�KXPDQRV�HQ�HO�VHFWRU�VH�WLHQHQ���PHQRV�GH�����RGRQWyORJRV�SRU
�����KDELWDQWHV�������HQIHUPHUDV�SRU�PLO�KDELWDQWHV�HQ�HO�'LVWULWR�0pULGD��DXQTXH�HQ�HO�UHVWR�GH�ORV�GLVWULWRV�HVWi�SRU
GHEDMR�GH���[��������2WUR�SHUVRQDO�WpFQLFR�FRPR�ELRDQDOLVWDV��UHJLVWURV�PpGLFRV��WUDEDMDGRUHV�VRFLDOHV��QR�DOFDQ]DQ�ORV
UHTXHULPLHQWRV�PtQLPRV�HQ�WRGRV�ORV�GLVWULWRV�VDQLWDULRV�
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$1$/,6,6�)�2�'�$�

)257$/(=$6

♦ ,QIUDHVWUXFWXUD�GH�ORV�VHUYLFLRV�GH��VDOXG��VXILFLHQWH�

♦ $GHFXDGD�FDSDFLGDG�LQVWDODGD�

♦ $OWD�FDSDFLGDG�WpFQLFD�\�SURIHVLRQDO�

♦ 5HFXUVRV�KXPDQRV�VXILFLHQWHV�

♦ &RQGLFLRQHV�FOLPiWLFDV��JHRJUiILFDV�\�SDLVDMH

♦ 'HPDQGD�GH�VHUYLFLRV�GH�VDOXG�HQ�DXPHQWR

♦ (PSUHVDV�GH�VDOXG�HQ�GLIHUHQWHV�iUHDV�HVSHFLDOL]DGDV�HQ�GHVDUUROOR�

♦ ÉUHDV�GH�DOWD�HVSHFLDOL]DFLyQ�

♦ 7HFQRORJtD�GH�SXQWD�

♦ ([LVWHQFLD�GH�PRGHORV�GH�JHVWLyQ�H[LWRVRV��HQ��ORV�GLIHUHQWHV�VXEVHFWRUHV�

♦ ([LVWHQFLD�GH�XQD�/H\�GH�6DOXG�GHO�HVWDGR�

♦ ([LVWHQFLD�GH��GLIHUHQWHV�FRQYHQLRV�LQWHULQVWLWXFLRQDOHV�FRQ��OD�8/$

♦ 6HUYLFLRV�SULYDGRV�FRQ�XQ�DOWR�QLYHO�GH�GHVDUUROOR�WpFQLFR��SURIHVLRQDO�\�GH�HTXLSDPLHQWR�

♦ ,QVWLWXWRV�GH� ,QYHVWLJDFLyQ�TXH�SXHGHQ�FRPSHWLU�HQ�HO� FDPSR�GH� OD�SURGXFFLyQ�GH� � � WHFQRORJtD�\� IDEULFDFLyQ�GH
SURGXFWRV�ELROyJLFRV��YDFXQDV��WHVW�GLDJQyVWLFRV��HWF�

♦ 3RVLELOLGDG�GH�SURGXFFLyQ�GH�PHGLFDPHQWRV�

♦ ([LVWHQFLD�GH�XQ�SODQ�GH�FDSDFLWDFLyQ�LQFOXLGR�HQ�HO�SODQ�HVWUDWpJLFR�GHO�HVWDGR�HQ�IDVH�DYDQ]DGD�GH�HMHFXFLyQ�

♦ �([LVWHQFLD�GH�OD�8QLGDG�(MHFXWRUD�GHO�3UR\HFWR�6DOXG���8(3��
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♦ 6HFWRU�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�FRQ�EXHQ�QLYHO�GH�GHVDUUROOR�

'(%,/,'$'(6

♦ )DOWD�GH�LQWHJUDFLyQ�\�FRRUGLQDFLyQ�HQWUH�ORV�GLIHUHQWHV�VXEVHFWRUHV�GHO�VHFWRU�VDOXG�

♦ %DMD�FDSDFLGDG�UHVROXWLYD�GH�VHFWRUHV�FUtWLFRV

♦ ,QH[LVWHQFLD� GH� VLVWHPDV� GH� LQIRUPDFLyQ�PRGHUQRV� TXH� FRQHFWHQ� ODV� GLVWLQWDV� � � � � LQVWLWXFLRQHV� GHO� VLVWHPD� GH
VDOXG�

♦ 3HUPDQHQWH�LQHVWDELOLGDG�\�FRQIOLFWLYLGDG�ODERUDO�GHO�VHFWRU�S~EOLFR�

♦ 0DUFDGD�LQVXILFLHQFLD�SUHVXSXHVWDULD�HQ�HO�VHFWRU�S~EOLFR�

♦ 0DQWHQLPLHQWR�LQRSHUDQWH�

♦ 5HVLVWHQFLD�DO�FDPELR�GH�PRGHOR�GH�JHVWLyQ�

♦ &RUSRVDOXG�QR�HMHUFH�VX�SDSHO�UHFWRU�GHQWUR�GHO�VHFWRU�

♦ 1R�H[LVWH�OD�IXQFLyQ�FRQWUDORUD�VREUH�ODV�GHPiV�LQVWLWXFLRQHV�GHO�VHFWRU�

♦ )DOWD�GH�HVStULWX�HPSUHVDULDO�PRGHUQR�HQ�HO�VHFWRU�SULYDGR

♦ &DUHQFLD�GHO�VHQWLGR�GH�OD�FRPSHWLWLYLGDG�\�SURGXFWLYLGDG�HQ�HO�VHFWRU�RILFLDO�

♦ 'HILFLHQWH�IRUPDFLyQ�JHUHQFLDO�HQ�ORV�JUXSRV�GH�GLULJHQWHV�HQ�VDOXG�

♦ �,QWHUIHUHQFLD�SROtWLFR�SDUWLGLVWD�HQ�ODV�LQVWLWXFLRQHV�GH�VDOXG�

♦ �([WUHPDGD�EXURFUDFLD�HQ�HO�VHFWRU�S~EOLFR�

♦ �/D�PD\RUtD�GHO�SHUVRQDO�WpFQLFR�\�GH�VHUYLFLRV�QR�GRPLQDQ�RWURV�LGLRPDV��LQJOpV��

♦ 1R�VH�KD�LPSOHPHQWDGR��HO�SURJUDPD�GH�DWHQFLyQ�GH�FDOLGDG�HQ�ORV�VHUYLFLRV�GH�VDOXG�

♦ 'pELO�SDUWLFLSDFLyQ�GH�OD�8/$�HQ�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�OD�SROtWLFD�GH�VDOXG�

♦ 6LVWHPDV�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ�LQDGHFXDGRV�
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♦ ,QVXILFLHQWH�VXPLQLVWUR�GH�PHGLFDPHQWRV�\�PDWHULDO�PpGLFR�TXLU~UJLFR�

♦ 6LVWHPD�GH�UHIHUHQFLD�\�FRQWUDUHIHUHQFLD�LQRSHUDQWHV�

♦ 5HPXQHUDFLyQ�LQVXILFLHQWH�HQ�HO�VHFWRU�S~EOLFR�

♦ ,QVXILFLHQFLD�GHO�6LVWHPD�GH�6HJXULGDG�6RFLDO�

♦ 1R�VH�KD�LPSODQWDGR�XQ�SURJUDPD�GH�DWHQFLyQ�GH�FDOLGDG�GH�ORV�VLVWHPDV�GH�VHUYLFLRV�GH�VDOXG�

♦ 1R�VH�KD�UHDOL]DGR�OD�UHFODVLILFDFLyQ�\�DFUHGLWDFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�GH�VDOXG�

♦ (VFDVD�YROXQWDG�SROtWLFD�SDUD�HO�GHVDUUROOR�GH�PRGHORV�LQQRYDGRUHV�GH�JHVWLyQ�

2325781,'$'(6

♦ �5HIRUPD�\�GHVFHQWUDOL]DFLyQ��GHO�VHFWRU�VDOXG�

♦ ([LVWHQFLD�GH�SUR\HFWRV�FRQ�OD�EDQFD�PXOWLODWHUDO�HQ�HMHFXFLyQ�

♦ ([LVWHQFLD�GH�OD�=RQD�OLEUH�FLHQWtILFD��WHFQROyJLFD�\�FXOWXUDO�

♦ ,QWHJUDFLyQ�GH�ORV�HQWHV�IRUPDGRUHV�GH�UHFXUVRV�DO�SURFHVR�

♦ ([LVWHQFLD�GH�FRPXQLGDGHV�RUJDQL]DGDV�\�VHQVLELOL]DGDV�D�WUDYpV�GH�ODV�2*�\�21*�

♦ 3URFHVR�GH�FDPELR�SROtWLFR�TXH�YLYH�HO�SDtV�

♦ 9ROXQWDG�SROtWLFD�GHO�JRELHUQR�UHJLRQDO�

♦ 6HU�XQ�SROR�GH�DWUDFFLyQ�WXUtVWLFD�

♦ /D�HFRORJtD�GHO�HVWDGR�TXH�SHUPLWH�GHVDUUROODU�SURJUDPDV�GH�WXULVPR�HQ�VDOXG�

♦ �/D�SUHVHQFLD�GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV�

♦ �&DPELR�GHO�WUHQ�GLUHFWLYR�GH�&RUSRVDOXG�\�GHO��,$+8/$�

♦ &RODERUDFLyQ�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPR�OD�206��236��81,&()��)$2�\�RWURV�
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♦ ([LVWHQFLD�GH�JUXSRV�\�HPSUHVDV�FRQVXOWRUDV�HQ�GLVWLQWDV�iUHDV��JHUHQFLDO��SURPRFLyQ��GHVDUUROOR�RUJDQL]DFLRQDO�
HWF��

♦ *UXSRV�GH�LQYHVWLJDGRUHV�GHO�iUHD�GH�UHFRQRFLGR�SUHVWLJLR�QDFLRQDO�H�LQWHUQDFLRQDO�

♦ ([LVWHQFLD�GH�XQ�SODQ�HVWUDWpJLFR�SDUD�HO�GHVDUUROOR�GHO�HVWDGR�

$0(1$=$6

♦ ,QHVWDELOLGDG�HFRQyPLFD�\�UHFHVLyQ

♦ 'HWHULRUR�GHO�DPELHQWH�

♦ $XPHQWR�GH�OD�SREUH]D�

♦ &UHFLPLHQWR�XUEDQR�GHVRUGHQDGR�

♦ 'LILFXOWDG�HQ�ODV�YtDV�GH�FRPXQLFDFLyQ��YLDOLGDG�\�WUDQVSRUWH��

♦ 3RFDV�IXHQWHV�GH�WUDEDMR�

♦ (VFDVD�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�HQ�OD�WRPD�GH�GHFLVLRQHV�

♦ $XPHQWR�GH�OD�LQVHJXULGDG�VRFLDO�\�SUROLIHUDFLyQ�GH�ODV�SDWRORJtDV�VRFLDOHV��GURJDV��DOFRKROLVPR��HWF���

♦ $OWD�GHVHUFLyQ�HVFRODU�

♦ 6DQHDPLHQWR�EiVLFR�GHILFLHQWH��VLVWHPD�GH�DOFDQWDULOODGR��HWF��

♦ ,QHILFLHQFLD�GH�ORV�VHUYLFLRV�S~EOLFRV�

♦ �$OWRV�QLYHOHV�GH�GHVQXWULFLyQ�\�GH�HQIHUPRV�PHQWDOHV�

♦ 3UROLIHUDFLyQ�GH�iUHDV�PDUJLQDOHV�
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2%-(7,926�'(�'(6$552//2�$�)87852

• ,PSODQWDFLyQ�GH�PRGHORV�LQQRYDGRUHV�GH�JHVWLyQ�HQ�ODV�LQVWLWXFLRQHV�GHO�VHFWRU�S~EOLFR

• )RUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�UHVROXWLYD�GH�HVWDEOHFLPLHQWRV�S~EOLFRV�\�SULYDGRV�

• 'HVDUUROOR�\�DSOLFDFLyQ�GH�XQ�3ODQ�GH�,QYHUVLyQ�SDUD�HO�VHFWRU�SULYDGR�

• &RQVROLGDU�OD�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�HQ�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG

• ,PSODQWDU�XQD�SROtWLFD�GH�FDOLGDG�WRWDO�HQ�ORV�VHUYLFLRV�GH�VDOXG��S~EOLFRV�\�SULYDGRV�

• ,QWHJUDU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�HVWDEOHFLPLHQWRV�S~EOLFRV�\�SULYDGRV�

• )RUWDOHFHU�HO�URO�UHFWRU�\�GH�FRRUGLQDFLyQ�GH�&RUSRVDOXG�VREUH�HO�VHFWRU�SULYDGR

• 'HVDUUROOR�\�FRQVROLGDFLyQ�GHO�7XULVPR�GH�6DOXG�

(675$7(*,$6��/,1($0,(1726���<�32/Ì7,&$6�3$5$�0(-25$5�/$�&203(7,7,9,'$'�'(/
6(&725

6REUH�OD�EDVH�GHO�DQiOLVLV�)2'$�\�ODV�FRQVLGHUDFLRQHV�GHULYDGDV�GHO�'LDPDQWH�GH�3RUWHU�VH�VXJLHUHQ�OtQHDV�GH�DFFLyQ
TXH� LPSXOVHQ� DO� VHFWRU� VDOXG� FRPR� XQ� iUHD� HVWUDWpJLFD� GHO� GHVDUUROOR� \� OD� FRPSHWLWLYLGDG� GHO� HVWDGR�� 3RWHQFLDQGR
QXHVWUDV�IRUWDOH]DV�\�DSURYHFKDQGR�ODV�RSRUWXQLGDGHV�SUHVHQWHV��(QWUH�ODV�HVWUDWHJLDV�VH�HQFXHQWUDQ�

• 5HFXSHUDU�HO�SDSHO�UHFWRU�GH�&RUSRVDOXG�FRPR�HQWH�QRUPDWLYR�\�DVHVRU�GH�ODV�GLVWLQWRV�VXEVHFWRUHV�TXH�OR
FRPSRQHQ�� DSURYHFKDQGR� OD� VLWXDFLyQ� LQWHUQD� GHO� � RUJDQLVPR� \� OD� UHHVWUXFWXUDFLyQ� SODQWHDGD� TXH� GHEH
LPSOHPHQWDU�ODV�QXHYDV�DXWRULGDGHV�

• (VWDEOHFHU� ORV� PHFDQLVPRV� GH� FRRUGLQDFLyQ� LQPHGLDWD� FRQ� HO� VHFWRU� SULYDGR�� ORV� GH� FDUiFWHU� PL[WR�� \
FRPXQLWDULRV�TXH�HVWpQ�IXQFLRQDQGR��LQFHQWLYDQGR�OD�SDUWLFLSDFLyQ�VRFLDO�SDUD�SRQHU�HQ�IXQFLRQDPLHQWR�OD
UHG�GH�VHUYLFLRV�LQVWDODGD�

• ,PSXOVDU�HO�SURJUDPD�GH�VDOXG�PHQWDO�\�HO�GH�UHKDELOLWDFLyQ�GH�GURJDGLFWRV�FRPR�iUHDV�HVSHFLDOL]DGDV�GHO
(VWDGR�� � TXH� VH� FRQVWLWX\DQ� HQ� PRGHORV� GH� UHIHUHQFLD� QDFLRQDO� H� LQWHUQDFLRQDO�� DSURYHFKDQGR� ODV
LQVWDODFLRQHV�\�UHFXUVRV�GHO�+RVSLWDO�6DQ�-XDQ�GH�'LRV�
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• ,PSODQWDU� HO� 3URJUDPD�GH�*HVWLyQ� GH�&DOLGDG� GH� ORV� VHUYLFLRV� GH� VDOXG��PHGLDQWH� OD� FDSDFLWDFLyQ� GH� ORV
IXQFLRQDULRV�SDUD�FUHDU�XQD�FXOWXUD�\�XQ�FOLPD�RUJDQL]DFLRQDO�IDYRUDEOH�DO�GHVDUUROOR�GHO�7XULVPR�HQ�6DOXG
FRPR�IXHQWH�GH�LQJUHVRV�SDUD�HO�(VWDGR�

• (VWLPXODU�OD�IRUPDFLyQ�GH�HPSUHVDV�FRQVXOWRUDV�HVSHFLDOL]DGDV�HQ�HO�iUHD�GH�OD�VDOXG�TXH�OOHYHQ�D�FDER��ORV
SUR\HFWRV�GH�GHVDUUROOR�GHO�HVWDGR�GH�WDO�PDQHUD�TXH�OD�LQYHUVLyQ�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�VH�TXHGH
FRPR�FLUFXODQWH�HQ�OD�UHJLyQ�

• 3URPRYHU� OD�QHFHVLGDG�GH�TXH� ORV� WUDEDMDGRUHV�GHO�VHFWRU� VDOXG� �WpFQLFRV��SURIHVLRQDOHV�\�GH� VHUYLFLRV��GH
WRGDV� ODV� LQVWLWXFLRQHV� GRPLQHQ� LGLRPDV� HVSHFLDOPHQWH� HO� LQJOpV�� SDUD� GDUOH� VRSRUWH� DO� SUR\HFWR� GH
GHVDUUROODU�XQD�HVWUDWHJLD�GH�WXULVPR�HQ�VDOXG�

• &RQVROLGDU� ODV� iUHDV� HVSHFLDOL]DGDV� GH� SUHVWLJLR� QDFLRQDO� H� LQWHUQDFLRQDO� GH� OD� UHJLyQ� FRPR�� &DUGLRORJtD�
7UDXPDWRORJtD��,PDJHQRORJtD��&LUXJtD�FDUGLRYDVFXODU��8QLGDG�GH�7UDQVSODQWHV�5HQDOHV��0HGLFLQD�&UtWLFD�
,QPXQRORJtD��5HXPDWRORJtD�HQWUH�RWUDV�

• $GVFULELUVH� D� OD� UHG� GH� ILEUD� ySWLFD� GH� OD�8/$�� SDUD� GHVDUUROODU� SURJUDPDV� GH� HQVHxDQ]D� YLUWXDO� GHVGH
QXHVWUDV�LQVWLWXFLRQHV��DVt�FRPR�HO�GHVDUUROOR�GH�SiJLQDV�:HE�\�HODERUDFLyQ�GH�PDWHULDOHV�GH�HQVHxDQ]D�

• *HQHUDU� HVWUDWHJLDV� SDUD� DWUDHU� FDSLWDOHV� H� LQFUHPHQWDU� LQYHUVLRQHV� SULYDGDV� \� IRUWDOHFHU� OD� RIHUWD� GH
VHUYLFLRV�HVSHFLDOL]DGRV�GH�VDOXG�HQ�HO�HVWDGR�

• 'HVDUUROODU�HVWUDWHJLDV�GH�PHUFDGHR�\�GLIXVLyQ�GH�ORV�VHUYLFLRV�RIUHFLGRV�SRU�HO�VHFWRU�S~EOLFR�

• 3URSLFLDU�OD�FRPSOHPHQWDFLyQ�HQWUH�HO�VHFWRU�S~EOLFR�\�SULYDGR�GH�IRUPD�WDO�TXH�OD�FDOLGDG�\�FDQWLGDG�GHO
UHFXUVR� WHFQROyJLFR� HQ� HO� VHFWRU� S~EOLFR� VH� FRQYLHUWD� HQ� XQ� IDFWRU� GH� H[WHUQDOL]DFLyQ� SRVLWLYD� SDUD� HO
GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG�GHO�VHFWRU�SULYDGR�

(Q� HVWD� SURSXHVWD� � VH� FRQVLGHUD� TXH� ODV� GHELOLGDGHV� \� DPHQD]DV� GHO� VHFWRU� VRQ� IiFLOPHQWH� QHXWUDOL]DEOHV�� VH� ORJUD
PDQWHQHU�XQ�GHVDUUROOR�VXVWHQWDEOH�\�FRQFLHQWL]DU�D�OD�SREODFLyQ�HQ�OD�QHFHVLGDG�GH�DPSOLDU�VXV�KRUL]RQWHV��\�TXH�HO
p[LWR�GH�FXDOTXLHU�SUR\HFWR�UDGLFD�SULQFLSDOPHQWH�HQ�VX�JHQWH��\�HQ�OD�FDSDFLGDG�GH�URPSHU�HVTXHPDV�\�FUHHU�HQ�VXV
SRWHQFLDOLGDGHV�
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• &UHDU�VLVWHPDV�DGPLQLVWUDWLYRV�\�ILQDQFLHURV�TXH�IDFLOLWHQ�HO�FRQWURO�GH�OD�JHVWLyQ�GHO�VHUYLFLR�

• 5HHVWUXFWXUDU�\�IRUWDOHFHU�&25326$/8'�

• 'HVDUUROODU�XQ�SURJUDPD�GH�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�HQ�HO�iUHD�GH�WHFQRORJtD�PpGLFD�SDUD�HO�VHFWRU�S~EOLFR�\
SULYDGR� TXH� LQFOX\D�� 'HILQLU� H� LPSODQWDU� LQGLFDGRUHV� GH� VHJXLPLHQWR�� HYDOXDU� ORV� UHTXHULPLHQWRV� WHFQROyJLFRV� \
HYDOXDU�ODV�QHFHVLGDGHV�GHO�SHUVRQDO�FDOLILFDGR�

• )RUWDOHFHU�HO�SODQ�GH�FDSDFLWDFLyQ�GH�UHFXUVRV�KXPDQRV�

• )RUWDOHFHU�ORV�VHUYLFLRV�GH�XUJHQFLD�\�FXLGDGRV�LQWHQVLYRV�

• 0HMRUDU�OD�FDOLGDG�GH�ORV�VLVWHPDV�GH�VHUYLFLRV�GH�VDOXG�

• 3URPRFLRQDU�ODV�iUHDV�GH�H[FHOHQFLD�GHO�6HFWRU�HQ�HO�SDtV�\�HQ�ODV�,VODV�GHO�&DULEH�

• 3URPRYHU�IXHQWHV�DOWHUQDV�GH�ILQDQFLDPLHQWR�DO�6HFWRU�

• $WUDHU�LQYHUVLRQLVWDV�SDUD�IRUWDOHFHU�iUHDV�GH�H[FHOHQFLD

• 'HVDUUROODU�XQ�SURJUDPD�UHJLRQDO�GH�DWHQFLyQ�JHULiWULFD�

• 0HMRUDU�\�DPSOLDU�UHFXUVRV�GH�LQIUDHVWUXFWXUD�

• 'HVDUUROODU�XQ�SURJUDPD�GH�DWHQFLyQ�LQWHJUDO�DO�IiUPDFR�GHSHQGLHQWH�

• )RUWDOHFHU�OD�)XQGDFLyQ�´-RVp�)pOL[�5LYDVµ�

• )RUWDOHFHU� DFWLYLGDGHV� GRFHQWHV� \� GH� LQYHVWLJDFLyQ� PHGLDQWH� HO� 3ODQ� GH� DFUHGLWDFLyQ� GH� UHVLGHQFLDV� FOtQLFDV� GH
VHUYLFLRV�HQ�KRVSLWDOHV�GLVWULWDOHV�

• )RUWDOHFHU�HO�SURJUDPD�GH�DWHQFLyQ�PpGLFD�TXLU~UJLFD�HVSHFLDOL]DGD�SDUD�OD�]RQD�GHO�3iUDPR�

• 'HVDUUROODU� HO� SURJUDPD�GH� VDOXG�PHQWDO� DO�QLYHO� UHJLRQDO��PHGLDQWH� HO� IRUWDOHFLPLHQWR� GH� OD� LQIUDHVWUXFWXUD� GH
VHUYLFLRV��+RVSLWDO�6DQ�-XDQ�GH�'LRV��\��OD�SURPRFLyQ�GH�OD�VDOXG�PHQWDO�\�HGXFDFLyQ�VDQLWDULD�

• &RRUGLQDU�DFFLRQHV�SDUD�TXH�ORV�VHUYLFLRV�SULYDGRV�GH�VDOXG�SXHGDQ��PHGLDQWH�HO�FRUUHVSRQGLHQWH�SDJR��KDFHU�XVR
GH�VHUYLFLRV�\�R�HTXLSRV�SURSLHGDG�GHO�VHFWRU�S~EOLFR�
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6(59,&,26�(63(&,$/,=$'26�'(�&2168/725,$

(92/8&,21�<�&$5$&7(5,67,&$6�'(/�6(&725�(1�(/�081'2��(1�(/�3$,6�<�(1
(/�(67$'2�0(5,'$

/D� FRQVXOWRUtD� WLHQH� VX� RULJHQ� HQ� OD� UHYROXFLyQ� LQGXVWULDO� FXDQGR� ORV
SURFHVRV� GH� ODV� IiEULFDV� DOFDQ]DURQ� XQD� HWDSD� TXH� UHTXHUtD� RSWLPL]DU� ORV
UHVXOWDGRV� REWHQLGRV�� (V� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;,;� FXDQGR� VH
RULJLQD� XQD� RUJDQL]DFLyQ� FLHQWtILFD� GHO� WUDEDMR� FRQ�PLUDV� D� VLPSOLILFDU� ORV
SURFHVRV��DXPHQWDU�OD�SURGXFWLYLGDG�\�UHVROYHU�ORV�GLVWLQWRV�SUREOHPDV�TXH
DWDxHQ�D�OD�SURGXFFLyQ��'H�HVWD�PDQHUD��OD�FRQVXOWRUtD�IXH�GHVDUUROOiQGRVH
D� OD� SDU� GHO� SURFHVR� GH� LQGXVWULDOL]DFLyQ� HQ� HO� PXQGR�� �&OLEH�� � �����
PDQLILHVWD�TXH�HVWH�SURFHVR�GH�HYROXFLyQ�FRQGXMR�D�GLYLGLU�HO�PHUFDGR�GH�OD
FRQVXOWRUtD� HQ� FLQFR� VHFWRUHV�� WHFQRORJtD� GH� LQIRUPDFLyQ�� JHVWLyQ� GH
PDQXIDFWXUDV�� GHVDUUROOR� GH� SURGXFWRV�� HIHFWLYLGDG� � RUJDQL]DFLRQDO�
HVWUDWHJLD�FRUSRUDWLYD�\�FRQVXOWRUtD�GHO�VHFWRU�S~EOLFR�

$FWXDOPHQWH� OD� FRQVXOWRUtD� WLHQGH� D� VHU�PXFKR�PiV� HVSHFtILFD�� SRUTXH� ORV
FOLHQWHV�HVWiQ�VROLFLWDQGR�VHUYLFLRV�PiV�HVSHFtILFRV��(Q�ORV�~OWLPRV�DxRV�HO� LQWHUpV�GH�ODV�HPSUHVDV�HQ�EODQTXHDU�VXV
SXQWRV� RVFXURV� KD� SURSLFLDGR� OD� FUHDFLyQ� GH� FRQVXOWRUDV�PXOWLQDFLRQDOHV� FRPR�.30*� HQ� ORV� ((88�� 7UDQVSDUHQF\
,QWHUQDWLRQDO� HQ�%HUOtQ� \�*HUHQFLDU� HQ�$UJHQWLQD�� ODV� FXDOHV� HVWXGLDQ� HO�PDQHMR� GH� FULVLV�� OD� FRUUXSFLyQ� \� HO� GHOLWR
LQIRUPiWLFR� \� SUHVWDQ� VXV� VHUYLFLRV� HVSHFLDOL]DGRV� SDUD� GHWHFWDU� SUiFWLFDV� GRORVDV� \� HUUDGLFDU� ODV� FRQGXFWDV
GHVKRQHVWDV��(Q�HVWH�VHQWLGR��ODV�HPSUHVDV�HVWiQ�GLVSXHVWDV�D�SDJDU�JUDQGHV�VXPDV�GH�GLQHUR�D�ORV�HQWHV�FRQVXOWRUHV
SDUD�REWHQHU�XQD�RSHUDFLyQ�GH�VDQHDPLHQWR�HQWUH�VXV�PLHPEURV��3RU�RWUD�SDUWH��ORV�SDtVHV�TXH�UHFLEHQ�D\XGD�FUHGLWLFLD
GH�RUJDQLVPRV�FRPR�HO�)0,��%0�\�HO�%,'�WLHQHQ�FDGD�YH]�PD\RU�SUHVLyQ�SDUD�PDQHMDU�FRQ�FODULGDG�\�KRQHVWLGDG�ORV
UHFXUVRV� RWRUJDGRV� �*HUHQWH�� �������'H� HVWD�PDQHUD�� HO� DXJH� GH� ODV� HPSUHVDV� FRQVXOWRUDV� HQ� HO� iPELWR�PXQGLDO� VH
LQFUHPHQWD� FDGD� YH]� PiV�� 3RU� FRQVLJXLHQWH�� H[LVWHQ� GLYHUVDV� DVRFLDFLRQHV� \� )HGHUDFLRQHV� LQWHUQDFLRQDOHV� GH

FRQVXOWRUtD�TXH�DYDODQ�OD�DFWXDFLyQ�GH�ORV�SURIHVLRQDOHV�\�HPSUHVDV�GH�HVWH�VHFWRU����

((�88�� GH� 1RUWHDPpULFD�� D� SDUWLU� GH� ORV� DxRV� VHWHQWD�� KD� GHVHPSHxDGR� XQ� LPSRUWDQWH� URO� HQ� OD� FRQVXOWRUtD
HPSUHVDULDO��0XFKRV�FRQVXOWRUHV�HVWDGRXQLGHQVHV�HVFULEHQ�WH[WRV�HVSHFLDOL]DGRV�GRQGH�SXEOLFDQ�VXV�H[SHULHQFLDV��ODV
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PLVPDV� KDQ� VLGR� UHFRQRFLGDV� SRU� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� TXLHQ� SUHVWD� FRQVLGHUDEOH� DWHQFLyQ� DO
IRPHQWR�GH�ORV�VHUYLFLRV�GH�FRQVXOWRUtD�\�DO�SHUIHFFLRQDPLHQWR�GH�VXV�PLHPEURV�

(Q�HO�iPELWR�HXURSHR��*UDQ�%UHWDxD�GHVWDFD�HQ�HO�FDPSR�GH�OD�FRQVXOWRUtD�UHODFLRQDGD�FRQ�ORV�VHJXURV�\�ODV�VXEDVWDV�
6XL]D�PHUHFH�HVSHFLDO�PHQFLyQ�HQ�OD�FRQVXOWRUtD�UHIHULGD�D�ORV�DVXQWRV�GH�OD�EDQFD�\�OD�WHVRUHUtD��3RUWHU��������

(Q� QXHVWUR� VXEFRQWLQHQWH�� OD� 5HXQLyQ� /DWLQRDPHULFDQD� \� GHO� &DULEH� VREUH� 6HUYLFLRV� GH� &RQVXOWRUtD� ´&2'(/&$µ�
UH~QH�SHULyGLFDPHQWH�FDGD�WUHV�DxRV�D�UHSUHVHQWDQWHV�GH�ORV�GLVWLQWRV�SDtVHV�GH�$PpULFD�/DWLQD�\�GHO�&DULEH��FRQ�OD
LGHD� GH� IRUPXODU� D� ORV� HQWHV� JXEHUQDPHQWDOHV� DVt� FRPR� D� ODV� LQVWLWXFLRQHV� GH� FDUiFWHU� S~EOLFR� \� SULYDGR� GH� HVWDV
QDFLRQHV��ODV�SDXWDV�D�VHJXLU�HQ�OR�UHIHUHQWH�DO�LQFUHPHQWR�GH�OD�GHPDQGD�GH�ORV�VHUYLFLRV�GH�FRQVXOWRUtD��OD�FUHDFLyQ�GH
DPELHQWHV� SURSLFLRV� SDUD� VX� GHVDUUROOR� PHGLDQWH� HO� DSR\R� ILQDQFLHUR�� WpFQLFR�� OHJDO�� GH� LQIRUPDFLyQ�� SURPRFLyQ� \
GLIXVLyQ�GH�DFWLYLGDGHV���&RGHOFD��������

(Q�9HQH]XHOD��OD�LQGXVWULD�SHWUROHUD�DVt�FRPR�ODV�SODQWDV�VLGHU~UJLFDV�H�LQGXVWULDV�HQ�JHQHUDO�KDQ�WHQLGR�XQD�IXQFLyQ
SULPRUGLDO�HQ�HO�GHVDUUROOR�GH�HPSUHVDV�FRQVXOWRUDV�HQ�HO�FDPSR�GH�OD�LQJHQLHUtD�� ODV�FXDOHV�KDQ�HVWDGR�VRPHWLGDV�D
OLFLWDFLRQHV�GRQGH�OD�FDOLGDG�HQ�HO�VHUYLFLR�\�OD�LQQRYDFLyQ�FXHQWDQ�D�OD�KRUD�GH�HIHFWXDU�ORV�FRQWUDWRV���(QULJKW��HW��DO��
������'H�HVWD�PDQHUD��ODV�HPSUHVDV�YHQH]RODQDV�GH�FRQVXOWRUtD�HVWiQ�UHVSRQGLHQGR�D�ODV�FRQGLFLRQHV�FDPELDQWHV�GHO
PHUFDGR�\�HVWiQ�GLYHUVLILFiQGRVH�KDFLD�iUHDV�WDOHV�FRPR�OD�SHWURTXtPLFD��JHUHQFLD�HQ�UHFXUVRV�KXPDQRV��PHUFDGHR�\
YHQWDV�� ODV� WHOHFRPXQLFDFLRQHV� \� HO� WUDQVSRUWH�� HQWUH� RWUDV�� � IRUPDQGR� DVRFLDFLRQHV� FRQ� FRPSDxtDV� H[WUDQMHUDV� \
EXVFDQGR�SHQHWUDU�HQ�ORV�PHUFDGRV�IRUiQHRV�

3RU� RWUD� SDUWH�� DO� KDFHU� UHIHUHQFLD� D� OD� FRPSHWLWLYLGDG�� � 9HQH]XHOD� FXHQWD� FRQ� IXHUWHV� YHQWDMDV� FRPSDUDWLYDV� HQ
LQGXVWULDV�EDVDGDV�HQ�UHFXUVRV�QDWXUDOHV�\�HQ�DOJXQDV�UDPDV�DJUtFRODV��(OOR�QR�VLJQLILFD�XQD�JDUDQWtD�GH�p[LWR�HQ�HO
PHUFDGR�LQWHUQDFLRQDO��SULQFLSDOPHQWH�HQ�DTXHOORV�VHFWRUHV�VXMHWRV�D�OD�GHSUHVLyQ�GH�ORV�SUHFLRV��3RU�HO�FRQWUDULR��HQ
ODV�LQGXVWULDV�EDVDGDV�HQ�HO�WDOHQWR�\�HQ�HO�FRQRFLPLHQWR�HVSHFLDOL]DGR��PHMRU�FRQRFLGDV�FRPR�LQGXVWULDV�EDVDGDV�HQ�OD
LQQRYDFLyQ��9HQH]XHOD�FXHQWD�FRQ�YHQWDMDV�FRPSHWLWLYDV�UHFRQRFLGDV�DO�QLYHO�LQWHUQDFLRQDO��(V�DOOt��GRQGH�ORV�VHUYLFLRV
GH�FRQVXOWRUtD�HVSHFLDOL]DGD�MXHJDQ�XQ�URO�LPSRUWDQWH��(QULJKW���HW�DO���������

8Q�VRQGHR�YtD� LQWHUQHW� �SHUPLWH�WHQHU�XQD�LGHD�UHIHUHQWH�D� OD�XELFDFLyQ�GH� ODV�HPSUHVDV�FRQVXOWRUDV�HQ�HO�SDtV�� ODV
FXDOHV�VH�HQFXHQWUDQ�HQ�VX�PD\RU�SDUWH�GRPLFLOLDGDV�HQ�&DUDFDV��SRU�VHU�OD�FDSLWDO��HQ�ODV�FLXGDGHV�GRQGH�VH�FRQFHQWUD
JUDQ�SDUWH�GHO� �VHFWRU�SURGXFWLYR��WDOHV�FRPR�� �0DUDFDLER��%DUTXLVLPHWR��9DOHQFLD��\�HQ�HO�(VWDGR�0pULGD�SRU�FRQWDU
FRQ�FRQRFLPLHQWRV�DOWDPHQWH�HVSHFLDOL]DGRV��$FWXDOPHQWH�QR�VH�FRQRFH�XQ�UHJLVWUR�HVWDGtVWLFR�DFHUFD�GH�OD�H[LVWHQFLD
GH�HPSUHVDV�GH�FRQVXOWRUtD�HQ�HO�SDtV�
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/D�SUHVHQFLD�GH� OD�8QLYHUVLGDG�GH�/RV�$QGHV�� LQVWLWXWRV��FHQWURV�GH� LQYHVWLJDFLyQ�\�HPSUHVDV�SULYDGDV�FRQ�UHFXUVRV
KXPDQRV�DOWDPHQWH�FDOLILFDGRV��DVt�FRPR�HO�FRQWDU�FRQ�XQ�JUDQ�Q~PHUR�GH�SURIHVLRQDOHV�LQGHSHQGLHQWHV�OH�RWRUJDQ�DO
(VWDGR�0pULGD� XQD� HVSHFLDO� VLJQLILFDFLyQ� HQ� HO� iUHD� GHO� FRQRFLPLHQWR�� OR� FXDO� VH� WUDGXFH� HQ� YHQWDMDV� FRPSHWLWLYDV
GLJQDV�GH�VHU�DSURYHFKDGDV�HQ�HO�FDPSR�GH�OD�FRQVXOWRUtD��FRPR�XQ�YHUGDGHUR�SRWHQFLDO�SDUD�HO�GHVDUUROOR�GHO�(VWDGR�
�0pQGH]��HW��DO�������

$QWHV�GH�DERUGDU� OR� UHIHUHQWH�DO� HVWXGLR�GHO�QLYHO�GH�GHVDUUROOR�GHO� VHFWRU�� VH� FRQVLGHUD� UD]RQDEOH�GHVFULELU�DOJXQDV
H[SHULHQFLDV�HQ�HO�iPELWR�XQLYHUVLWDULR��JXEHUQDPHQWDO�\�SULYDGR�

$0%,72�81,9(56,7$5,2

/D�8QLYHUVLGDG�GH�/RV�$QGHV�HV�OD�SULQFLSDO�IXHQWH�GH�FRQVXOWRUtD�HQ�HO�(VWDGR�0pULGD��SRU�VHU�HOOD�PLVPD�SRUWDGRUD�\
JHQHUDGRUD�GH�FRQRFLPLHQWR��([LVWHQ� LQVWLWXWRV��FHQWURV�GH� LQYHVWLJDFLyQ�\�XQLGDGHV�GH�H[WHQVLyQ�GRQGH�HVWH� WLSR�GH
DFWLYLGDG�VH�KD�YHQLGR�GHVDUUROODQGR�H[LWRVDPHQWH��(QWUH�ODV�H[SHULHQFLDV�PiV�UHOHYDQWHV��GHVWDFDQ�ODV�VLJXLHQWHV�

+$&(5�8/$��DGVFULWD�D� OD�HPSUHVD�XQLYHUVLWDULD�&,7(&�8/$��,QLFLy�VXV�DFWLYLGDGHV�GH�FRQVXOWRUtD�HQ�HO�DxR�����
FRQ�HO�GHVDUUROOR�GH�VLVWHPDV�H�LQVWDODFLyQ�GH�UHGHV��$O�SRSXODUL]DUVH�ORV�VHUYLFLRV�GH�LQVWDODFLRQHV�GH�UHGHV��RULHQWy�VXV
DFWLYLGDGHV� GH� FRQVXOWRUtD� KDFLD� iUHDV�PiV� HVSHFLDOL]DGDV� FRPR� OD� SODQLILFDFLyQ� HVWUDWpJLFD� HQ� WHOHLQIRUPiWLFD� \� HO
VLVWHPD�WHOHLQIRUPiWLFR�GHQRPLQDGR�´3UR\HFWR�$OHMDQGUtDµ��HO�FXDO�HV�HO�PiV�XVDGR�HQ�HO�SDtV�SRUTXH�WLHQH�HO�PD\RU
Q~PHUR�GH�DSOLFDFLRQHV�HQ�OD�UHG�QDFLRQDO�FRQ�HO�PD\RU�Q~PHUR�GH�XVXDULRV�UHJLVWUDGRV��*UDQ�SDUWH�GH�VXV�FOLHQWHV�VRQ
GH� RULJHQ� JXEHUQDPHQWDO�� DFWXDOPHQWH� HVWiQ� HQ� OD� E~VTXHGD� GHO� PHUFDGR� LQWHUQDFLRQDO�� SDUD� OR� FXDO� FXHQWDQ� FRQ
DOLDQ]DV�HVWUDWpJLFDV�HQ�YDULRV�SDtVHV��SULQFLSDOPHQWH�HQ�/DWLQRDPpULFD�

0HUHFH� HVSHFLDO� PHQFLyQ� HO� /DERUDWRULR� GH� )HQyPHQRV� ,QWHUIDFLDOHV� \� 5HFXSHUDFLyQ� GHO� 3HWUyOHR� ),53�8/$� GH� OD
(VFXHOD�GH� ,QJHQLHUtD�4XtPLFD�� FUHDGR�HQ�HO�DxR������SRU�XQ�JUXSR�GH�SURIHVRUHV� OLGHUDGRV�SRU�HO�3URI��-HDQ�/RXLV
6DODJHU��&RQ�HO�DSR\R�GH�FRQYHQLRV�LQVWLWXFLRQDOHV�FRPR�,17(9(3�VH�DERFDURQ�D�RUJDQL]DU�XQ�VDEHU�KDFHU��~WLO��NQRZ
KRZ�� VREUH� HPXOVLRQHV� \� PLFURHPXOVLRQHV�� (Q� XQ� SULQFLSLR�� ORV� HVIXHU]RV� IXHURQ� GLULJLGRV� D� OD� SUHSDUDFLyQ� GH
HPXOVLRQHV�GH�FUXGRV�H[WUDSHVDGRV��FRPR�OD�DOWHUQDWLYD�PiV�HFRQyPLFD�SDUD�VROXFLRQDU�HO�SUREOHPD�GHO�WUDQVSRUWH�GHO
SHWUyOHR�KDFLD�OD�FRVWD�GHO�0DU�&DULEH��DVt�QDFLy�OD�2ULPXOVLyQ��GHVGH�HQWRQFHV��ODV�DFWLYLGDGHV�GH�FRQVXOWRUtD�FRQ�OD
LQGXVWULD� SHWUROHUD� VH� KDQ� PDQWHQLGR�� 3DUDOHODPHQWH�� D� SDUWLU� GH� ORV� DxRV� QRYHQWD� � HQWUDURQ� HQ� XQD� IDVH� GH
GLYHUVLILFDFLyQ�FRQ�HO�SURSyVLWR�GH�WUDQVIHULU�HO�NQRZ�KRZ�KDFLD�RWUDV�iUHDV�GH�OD�LQGXVWULD�FRPR�IDEULFDFLyQ�GH�SXOSD�\
SDSHO��SLQWXUDV��FRVPpWLFRV��DOLPHQWRV��SURGXFWRV�GH�OLPSLH]D�\�IRUPXODFLRQHV�DJUtFRODV��HQWUH�RWUDV�
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*UDQ�SDUWH�GH�ODV�IXQFLRQHV�GHO�ODERUDWRULR�HVWiQ�RULHQWDGDV�D�OD�UHVROXFLyQ�GH�SUREOHPDV�HQ�HO�VHFWRU�SURGXFWLYR��HOOR
UHWURDOLPHQWD� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ�� OR� FXDO� FRQGXFH� DO� SHUIHFFLRQDPLHQWR� GHO� NQRZ� KRZ�� (O� /DERUDWRULR
),53� DWLHQGH� UHJXODUPHQWH� XQRV� ��� WHVLVWDV� GH� SUHJUDGR�� ��� D� ��� WHVLVWDV� GH� PDHVWUtD� \� GRFWRUDGR�� SDVDQWHV
LQGXVWULDOHV� H� LQYHVWLJDGRUHV� YLVLWDQWHV� GHO� UHVWR� GHO� SDtV� \� GHO� H[WHULRU�� ),53�8/$� KD� SDUWLFLSDGR� HQ�PiV� GH� ���
SXEOLFDFLRQHV� GH� DUWtFXORV� HQ� UHYLVWDV� \� OLEURV� LQWHUQDFLRQDOHV�� (Q� ����� REWXYR� HO� SUHPLR� ´VXE�YHQFLyQ� 5HJLRQDOµ
RWRUJDGR�SRU�)XQGDFLWH�0pULGD��HQ������UHFLELy�HO�SUHPLR�QDFLRQDO�GH�&LHQFLD��PHQFLyQ��´,QYHVWLJDFLyQ�7HFQROyJLFDµ�
RWRUJDGR�SRU�HO�&21,&,7�

'H�LJXDO�PDQHUD��HV�LPSRUWDQWH�PHQFLRQDU�OD�8QLGDG�GH�$VHVRUtD��3UR\HFWRV�H�,QQRYDFLyQ�7HFQROyJLFD�´8$3,7µ�GH�OD
)DFXOWDG� GH� ,QJHQLHUtD�� OD� FXDO� IXQFLRQD� FRPR� XQ� RUJDQLVPR� GH� HQODFH� HQWUH� OD� XQLYHUVLGDG� \� HO� VHFWRU� SURGXFWLYR
QDFLRQDO��6X�REMHWLYR�SULQFLSDO�FRQVLVWH�HQ�FRQWULEXLU�HQ�OD�E~VTXHGD�GH�VROXFLRQHV�D� ORV�SUREOHPDV�GH�GHVDUUROOR�GHO
SDtV��D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�QXHYRV�SURWRWLSRV�GH�LQQRYDFLyQ�WHFQROyJLFD��ORV�FXDOHV�VRQ�DSOLFDGRV�D
SUR\HFWRV�GH�GLVHxR�GH�SODQWDV��GLDJQyVWLFRV�LQGXVWULDOHV�\�HVWXGLRV�GH�YLDOLGDG��HQWUH�RWURV��(O�FRPSRUWDPLHQWR�GH�OD
GHPDQGD�KD�VLGR�FUHFLHQWH�FDGD�YH]�PiV��ORV�LQJUHVRV�WRWDOHV�HQ�HO�DxR������DOFDQ]DURQ�OD�FLIUD�GH�������PLOORQHV��GH
%V��DSUR[LPDGDPHQWH��5HTXLHUHQ�FRQ�XUJHQFLD�FRQVROLGDUVH�FRPR�HPSUHVD�XQLYHUVLWDULD��FRQ�OD�DXWRQRPtD�QHFHVDULD
SDUD�VROYHQWDU�ORV�REVWiFXORV�TXH�VH�SUHVHQWDQ�FRQ�OD�WUDGLFLRQDO�DGPLQLVWUDFLyQ�XQLYHUVLWDULD�

81$7�&,',$7��8QLGDG�7pFQLFD�GHO�&HQWUR�,QWHUDPHULFDQR�GH�'HVDUUROOR�H�,QYHVWLJDFLyQ�$PELHQWDO�\�7HUULWRULDO���HV
XQD�LQVWLWXFLyQ�DGVFULWD�D�OD�8QLYHUVLGDG�GH�/RV�$QGHV��OD�FXDO�SUHVWD�VHUYLFLRV�GH�FRQVXOWD�\�DVHVRUtDV�UHODFLRQDGDV
FRQ�OD�SODQLILFDFLyQ�\�GHVDUUROOR�GH�ORV�UHFXUVRV�KLGUiXOLFRV��REUDV�KLGUiXOLFDV��LQJHQLHUtD�GH�ULHJR�\�GUHQDMH��DPELHQWH
\� GHVDUUROOR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� 3DUD� HOOR� FXHQWD� FRQ� XQ� FDOLILFDGR� VWDII� GH� H[SHUWRV� HQ� GLYHUVDV
HVSHFLDOLGDGHV� \� HVWi� HQ� FRQGLFLRQHV� GH� VROLFLWDU� \� REWHQHU� DVLVWHQFLD� GH� FRQVXOWRUHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�
$GLFLRQDOPHQWH�� FXHQWD�FRQ�HO�DSR\R�GH�H[SHUWRV�DOHPDQHV��R�GH�RWURV�SDtVHV�HXURSHRV�HQ�HO�PDUFR�GH� ORV� FRQYHQLRV
LQVWLWXFLRQDOHV�� (Q� HO� HQWRUQR� QDFLRQDO� KD� SUHVWDGR� VHUYLFLRV� HQ� %DULQDV�� $SXUH�� 0RQDJDV�� 3XHUWR� 2UGD]�� /DUD�
0LUDQGD�\�RWURV�(VWDGRV��(Q�HO�iPELWR� LQWHUQDFLRQDO�PDQWLHQH�UHODFLRQHV�GH�FRQVXOWRUtD�FRQ�DOJXQRV�SDtVHV�FRPR� OD
5HS~EOLFD�'RPLQLFDQD��3DQDPi�\�(FXDGRU�

2WUD� LQVWLWXFLyQ�XQLYHUVLWDULD�GLJQD�GH�PHQFLRQDU� HV� OD�&RUSRUDFLyQ�3DUTXH�7HFQROyJLFR� GH�0pULGD��&370�� OD� FXDO
FRQVWLWX\H� XQ� LQVWUXPHQWR� GH� GHVDUUROOR� UHJLRQDO� \� XQD�KHUUDPLHQWD� GH� FDPELR� RULHQWDGD�KDFLD� OD� FUHDFLyQ� GH� XQD
FXOWXUD�WHFQROyJLFD�TXH�HOHYH�OD�FRPSHWLWLYLGDG�GH�ORV�HPSUHVDULRV�H�LQGXVWULDOHV�GH�OD�UHJLyQ�DQGLQD��6XV�DFWLYLGDGHV
GH�FRQVXOWRUtD�HVWiQ�GLULJLGDV�IXQGDPHQWDOPHQWH�DO�DSR\R�WHFQROyJLFR�HQ�OD�LQQRYDFLyQ�GH�SURFHVRV�\�SURGXFWRV�GH�ODV
HPSUHVDV�UHJLRQDOHV�\�DO�VLVWHPD�GH�LQFXEDGRUD�GH�HPSUHVDV�FRPR�PHFDQLVPR�GH�HVWtPXOR�\�FRQVROLGDFLyQ�GH�PLFUR�
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SHTXHxDV� \�PHGLDQDV� HPSUHVDV�� &XHQWD� FRQ� UHFXUVRV� KXPDQRV� DOWDPHQWH� FDSDFLWDGRV� \� XWLOL]D� ORV�PiV� DYDQ]DGRV
UHFXUVRV�WHOHLQIRUPiWLFRV��(QWUH�ODV�HPSUHVDV�LQFXEDGDV�VH�FLWD�DO�&HQWUR�GH�&iOFXOR�1DFLRQDO�&(&$/&8/$��HO�FXDO
GHVDUUROOD� FLFORV�GH�&38��SDUDOHOLVPR�� LQJHQLHUtD� FRPSXWDFLRQDO�\�DGLHVWUDPLHQWR�� WDPELpQ�VH� FLWD�D�9LUWXDO�6LVWHP
'HVLJQ�,QWHUQDWLRQDO��96',��FRQ�HO�GHVDUUROOR�GH�VRIWZDUH�SDUD�FRPSDxtDV�LQWHUQDFLRQDOHV�

$0%,72�*8%(51$0(17$/

/D�JREHUQDFLyQ�GHO�(VWDGR�0pULGD�KD�PRVWUDGR�SDUWLFXODU� LQWHUpV� HQ� HO� GHVDUUROOR� FLHQWtILFR�WHFQROyJLFR� GHO�(VWDGR�
(QWUH�ODV�LQVWLWXFLRQHV�DGVFULWDV�D�OD�JREHUQDFLyQ�TXH�DFW~DQ�FRPR�FRQVXOWRUDV�VH�PHQFLRQDQ�ODV�VLJXLHQWHV�

)81'(0�� )XQGDFLyQ� SDUD� HO� 0DQHMR� GH� 'HVDVWUHV� \� (PHUJHQFLDV� GHO� (VWDGR�0pULGD�� FUHDGD� HQ� HO� DxR� ������ KD
SXHVWR� DO� VHUYLFLR� GH� OD� FRPXQLGDG� OD�5HG� 7HOHLQIRUPiWLFD� � \� HO� VLVWHPD� GH� ,QIRUPDFLyQ�*HRJUiILFD� \� &DUWRJUiILFD
'LJLWDO�� $� WUDYpV� GH� ODV� 8QLGDGHV� 5(7,(0�)81'(0� \� 6,*)81'(0� HMHUFH� OD� FRQVXOWRUtD� \� DVHVRUtD� D� GLYHUVDV
LQVWLWXFLRQHV�\�RUJDQLVPRV�GHO�(VWDGR��&XHQWD�FRQ�OD�PiV�DOWD�WHFQRORJtD�GH�SXQWD�\�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV
HQ�HVWDV�iUHDV��SDUD�HOOR�UHFLEH�DSR\R�GH�HPSUHVDV�LQWHUQDFLRQDOHV�FRPR�6SLNH�7HFQKRORJLHV��GHO�),'(6�\�&21,&,7�
2IUHFH� VXV� VHUYLFLRV� DO� VHFWRU� SURGXFWLYR� H� LQVWLWXFLRQDO� WDQWR� DO� QLYHO� ORFDO� FRPR� QDFLRQDO�� $FWXDOPHQWH� EULQGD
DVLVWHQFLD�GH�FRQVXOWRUtD�DO�JRELHUQR�GHO�(VWDGR�%DULQDV�HQ�PDWHULD�GH�WRPD�GH�GHFLVLRQHV�HQ�FDVRV�GH�HPHUJHQFLDV�\
GHVDVWUHV� QDWXUDOHV�� HGXFDFLyQ� \� DFFLyQ� FRPXQLWDULD� \� RWURV� SUR\HFWRV� GH� FDUiFWHU� VRFLDO�� (O� p[LWR� REWHQLGR� HQ� OD
LQVWLWXFLyQ�KD�GHVSHUWDGR�HO�LQWHUpV�QDFLRQDO�HQ�DVLPLODU�HO�PRGHOR�TXH�VLJXH�)81'(0��(Q�HVWH�VHQWLGR��OD�HPSUHVD
+LGURFDSLWDO��UDGLFDGD�HQ�&DUDFDV��KD�HVWDEOHFLGR�FRQWDFWRV�FRQ�UHSUHVHQWDQWHV�GH�)81'(0�SDUD�UHFLELU�DVHVRUtD�HQ
OD�PDWHULD�

)81'$&,7(�0(5,'$�� D� WUDYpV�GHO�&HQWUR�GH� ,QIRUPDFLyQ�0(5&<7�� RIUHFH� VHUYLFLRV� GH� DVHVRUtD� \� FRQVXOWRUtD� HQ
LQIRUPDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�D�LQVWLWXFLRQHV�\�RUJDQLVPRV�TXH�UHTXLHUHQ�OD� LQFRUSRUDFLyQ�GHO�PDQHMR�GH�GLFKD
LQIRUPDFLyQ��0DQWLHQH� LQIRUPDFLyQ�DFWXDOL]DGD� HQ�GLYHUVRV� WySLFRV��(QWUH� HOORV�� HO� �5('�7,36�� VHUYLFLR� LQIRUPDWLYR
VREUH� WHFQRORJtDV�� SURGXFWRV�� ILQDQ]DV� \� � HFRQRPtD�� 'LDORJ:HE� \� 'LDORJ6HOHFW� HV� HO� SULPHU� VHUYLFLR� SULYDGR� GH
LQIRUPDFLyQ�HQ�OtQHD��FRQ�SUHVHQFLD�HQ�PiV�GH�����SDtVHV��TXH�SRVHH�PiV�GH�����EDVHV�GH�GDWRV�HQ�WRGDV�ODV�iUHDV�GHO
FRQRFLPLHQWR�KXPDQR��6RFLDO�6FLHQFH�&LWDWLRQ�,QGH[� �HV�XQ�VHUYLFLR�UHIHUHQWH�D�SXEOLFDFLRQHV�PXQGLDOHV�HQ� FLHQFLDV
VRFLDOHV���7DPELpQ�VH�RIUHFHQ�FXUVRV�HVSHFLDOHV�HQ�PDWHULD�GH�SXEOLFDFLRQHV�SHULyGLFDV�\�DVHVRUtD�SDUD�OD�E~VTXHGD�GH
LQIRUPDFLyQ�
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$0%,72�35,9$'2

([LVWH�OD�SDUWLFXODULGDG�GH�HPSUHVDV�FRQVXOWRUDV�FRQ�UHFXUVRV�DOWDPHQWH�FDOLILFDGRV��FRQIRUPDGRV�HQ�VX�JUDQ�SDUWH�SRU
SURIHVRUHV� XQLYHUVLWDULRV� HQ� OD� FDWHJRUtD� GH� MXELODGRV� \� SURIHVLRQDOHV� LQGHSHQGLHQWHV� FRQ� HVWXGLRV� DYDQ]DGRV�� $XQ
FXDQGR�HVWDV�HPSUHVDV�UHDOL]DQ�DFWLYLGDGHV�PX\�SHFXOLDUHV�SRU�VXV�FDUDFWHUtVWLFDV� LQQRYDGRUDV�� OD�PD\RUtD�GH�HOODV
VRQ�GHVFRQRFLGDV��WDQWR�HQ�HO�PHGLR�ORFDO�FRPR�HQ�HO�UHVWR�GHO�SDtV��6LQ�HPEDUJR��GDGD�OD�FDOLGDG�GH� ORV�VHUYLFLRV�GH
FRQVXOWRUtD� TXH� ODV�PLVPDV� UHDOL]DQ�� DOJXQDV� GH� HOODV� KDQ� ORJUDGR�PDQWHQHU� XQ� QLYHO� GH� VROLGH]� \� HVWDELOLGDG� FRQ
DOFDQFH� QDFLRQDO� H� LQWHUQDFLRQDO��2WUDV�� GLULJHQ� VXV� HVIXHU]RV� KDFLD� OD� FDQDOL]DFLyQ� GH� HVWUDWHJLDV� TXH� OH� SHUPLWDQ
GHVDUUROODU�VXV�SRWHQFLDOLGDGHV�

'HQWUR� GH� HVWH� PDUFR� GH� UHIHUHQFLD�� VH� GHVWDFD� 5RPHUR� *DUFtD� \� $VRFLDGRV� ´52*<$µ�� &�$��� HPSUHVD� FRQVXOWRUD
GHGLFDGD�D�OD�LQYHVWLJDFLyQ�SVLFRVRFLDO�\�D�OD�JHQHUDFLyQ�GH�WHFQRORJtDV�SURSLDV��GLULJLGDV�SULQFLSDOPHQWH�D�VDWLVIDFHU
ODV�QHFHVLGDGHV�UHDOHV�GHO�GHVDUUROOR�KXPDQR�HQ�ODV�RUJDQL]DFLRQHV��*UDQ�SDUWH�GH�OD�FDUWHUD�GH�FOLHQWHV�FRUUHVSRQGHQ
DO�iPELWR�QDFLRQDO��3'96$��3URWHU�	�*DPEOH�GH�9HQH]XHOD��8QLOHYHU�$QGLQD��)XQGDFLyQ�3RODU��5HPDYHQFD�\�6LGRU�
HQWUH� RWUDV��� � LQWHUQDFLRQDOPHQWH� KDQ� UHDOL]DGR� DFWLYLGDGHV� GH� FRQVXOWRUtD� HQ�&RORPELD� \�%UDVLO�� 2UJDQL]D� HYHQWRV
FLHQWtILFRV�FRPR�HO�(QFXHQWUR�9HQH]RODQR�GH�0RWLYDFLyQ�FRQ�DOFDQFH�QDFLRQDO�H�LQWHUQDFLRQDO��(VWH�HYHQWR��VH�UHDOL]D
FDGD�GRV�DxRV�\�DFWXDOPHQWH�OOHYDQ�VLHWH�HGLFLRQHV��(O�SURGXFWR�GH�VXV�LQYHVWLJDFLRQHV�KD�VLGR�SXEOLFDGR�HQ�UHYLVWDV
ODWLQRDPHULFDQDV�� HVWDGRXQLGHQVHV� \� HXURSHDV�� ,JXDOPHQWH�� FXHQWDQ� FRQ� SXEOLFDFLRQHV� GH� OLEURV� HQ� 9HQH]XHOD�
&RORPELD�\�(VSDxD�

'H� LJXDO� PDQHUD� VH� GHVWDFD� HO� ,QVWLWXWR� GH� 'HVDUUROOR� ,QWHJUDO� +XPDQR� ,1',+�� HO� FXDO� VH� SUR\HFWD� FRPR� XQD
RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�TXH�DJUXSD�FRQVXOWRUHV�HQ�ODV�iUHDV�EiVLFDV�GHO�GHVDUUROOR�KXPDQR��5HDOL]D�SURJUDPDV
GH� IRUWDOHFLPLHQWR� LQVWLWXFLRQDO� \� RUJDQL]DFLRQDO�� GHVDUUROOR� SHUVRQDO� � \� GHVDUUROOR� VRFLDO� FRQ� � DSOLFDFLyQ� GH
PHWRGRORJtDV� SURSLDV� EDVDGDV� HQ� OD� QHXURFLHQFLD�� 6XV� DFWLYLGDGHV� GH� FRQVXOWRUtD� \� DVHVRUtD� HVWiQ� HQIRFDGDV� D� OD
DFWXDOL]DFLyQ� FXUULFXODU�GH� ODV�GLVWLQWDV�XQLYHUVLGDGHV�H� LQVWLWXWRV�GH� HGXFDFLyQ� VXSHULRU�GHO� SDtV� \� HQ� HO� GLVHxR�GH
PyGXORV�GH�VLVWHPDV�GH�HGXFDFLyQ�D�GLVWDQFLD��YLUWXDO�\�SUHVHQFLDO�GLULJLGRV��DO�iUHD�VRFLDO�

(;<6��&�$�� HV�XQD�HPSUHVD�GHGLFDGD�D� OD� FRQVXOWRUtD�RUJDQL]DFLRQDO�\� FRPXQLWDULD�� FHQWUDGD�HQ� OD� E~VTXHGD�GH� OD
H[FHOHQFLD��HO�p[LWR�SHUVRQDO�H�LQVWLWXFLRQDO�\�OD�FRQVROLGDFLyQ�GH�YDORUHV�UHFWRUHV�GH�XQD�FXOWXUD�RUJDQL]DFLRQDO�VyOLGD�
,QLFLy�VX�HVWUXFWXUD�GH�PHUFDGHR�RIHUWDQGR� ORV�VHUYLFLRV�D�SUHVWLJLRVDV� LQVWLWXFLRQHV�GHO�SDtV�FRPR�3'96$�GRQGH�VH
UHTXHUtD�GHO�IRUWDOHFLPLHQWR�GH�ORV�UHFXUVRV�KXPDQRV��(Q�ORV�SUR\HFWRV�GH�DVHVRUtD��SUHVWD�IXQGDPHQWDO�DWHQFLyQ�D�OD
UHLQJHQLHUtD�GH�SURFHVRV�FRQ�OD�IRUPDFLyQ�GH�HTXLSRV�GH�WUDEDMR�GH�DOWD�HILFLHQFLD��FRQ�SURJUDPDFLyQ�QHXUROLQJXtVWLFD�
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LQFOX\HQGR�GLVHxRV�LQVWUXFFLRQDOHV�DGDSWDGRV�D�ODV�QHFHVLGDGHV�GH� ODV�RUJDQL]DFLRQHV�FOLHQWHV��+D�SDUWLFLSDGR�HQ� ORV
SURJUDPDV� GH� IRUWDOHFLPLHQWR� GHO� VHFWRU� VDOXG� HQ� HO� (VWDGR�0pULGD�� $FWXDOPHQWH� VH� SUR\HFWD� HQ� OD� SURGXFFLyQ� GH
KHUUDPLHQWDV�SURSLDV�SDUD�HO� p[LWR� HQ� OD� JHVWLyQ� RUJDQL]DFLRQDO� \� FRPXQLWDULD� HQ� ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�
UHGLPHQVLRQDPLHQWR� \� UHHVWUXFWXUDFLyQ�� &XHQWD� FRQ� XQ� HTXLSR� PXOWLGLVFLSOLQDULR� FRQIRUPDGR� SRU� PiV� GH� ��
HVSHFLDOLVWDV�HQ�ODV�GLVWLQWDV�iUHDV�GHO�GHVDUUROOR�KXPDQR��(QWUH�ODV�RUJDQL]DFLRQHV�FOLHQWHV�VH�HQFXHQWUDQ��0DUDYHQ�
/DJRYHQ�� %DQFR� /DWLQR�� IiEULFD� GH� SDSHOHV� 0DUDFD\�� DVHUUDGHUR� 9HQZRRG� &�$��� 0LQLVWHULR� GH� (QHUJtD� \� 0LQDV�
*REHUQDFLyQ�GHO�(VWDGR�0pULGD��8QLYHUVLGDG�GH�/RV�$QGHV��&DQWY�\�&RUSRUDFLyQ�0HULGHxD�GH�7XULVPR��HQWUH�RWUDV�

/D�GHVFULSFLyQ�GH�HVWDV�H[SHULHQFLDV�H[SUHVD�OD�H[LVWHQFLD�GHO�SRWHQFLDO�GH�GHVDUUROOR�TXH�WLHQH�HO�VHFWRU�HQ�HO�(VWDGR
0pULGD��&RQ�OD�LGHD�GH�PHGLU�HVWH�QLYHO�GH�GHVDUUROOR�HQ�ODV�FRQVXOWRUDV�ORFDOHV��VH�XWLOL]y�HO�FULWHULR�GH�OD�HYDOXDFLyQ
FXDOLWDWLYD�� 6L� ELHQ� HVWH� SURFHGLPLHQWR� QR� UHSUHVHQWD� XQ� HVWXGLR� H[KDXVWLYR� VREUH� OD� PDWHULD�� DO� PHQRV� SHUPLWLy
REWHQHU�XQ�JUDGR�GH�DFHUFDPLHQWR� D� OD� VLWXDFLyQ�DFWXDO��/D�EDVH�GH� HVWD� HYDOXDFLyQ� VH� FRQVWUX\y� HQ� IXQFLyQ� GH� ODV
VLJXLHQWHV�YDULDEOHV�

♦ 5HFXUVRV�KXPDQRV�FDOLILFDGRV�

♦ ,QIUDHVWUXFWXUD�

♦ &RQWUDWRV�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

♦ ,QQRYDFLyQ�HQ�PHWRGRORJtDV�\�WHFQRORJtDV�SURSLDV�

♦ 3DUWLFLSDFLyQ�\�RUJDQL]DFLyQ�GH�HYHQWRV�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

♦ 3XEOLFDFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

♦ 3UHPLRV�REWHQLGRV�

/DV� YDULDEOHV� VHxDODGDV� IXHURQ� DSOLFDGDV� LQGLVWLQWDPHQWH� HQ� ORV� iPELWRV�� XQLYHUVLWDULR�� JXEHUQDPHQWDO� \� SULYDGR�
$GHPiV� GH� HVWDV� YDULDEOHV�� VH� DSOLFDURQ� RWUDV� GH�PDQHUD� HVSHFtILFD� SDUD� FDGD� XQR� GH� HVWRV� iPELWRV�� ODV� FXDOHV� VH
LQGLFDQ�D�FRQWLQXDFLyQ�

81,9(56,7$5,2�

♦ &XUVRV�GH�3RVWJUDGR
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♦ &DSDFLGDG�GH�QHJRFLDFLyQ�

♦ $XWRJHVWLyQ�

*8%(51$0(17$/�

♦ &DSDFLGDG�GH�QHJRFLDFLyQ�

♦ $XWRJHVWLyQ�

35,9$'2�

♦ &DSDFLGDG�GH�ULHVJR�

♦ )LQDQFLDPLHQWR�

♦ (VWUDWHJLDV�GH�PHUFDGHR�

(Q�FXDQWR�DO�VLVWHPD�GH�SRQGHUDFLyQ�GH� ODV�YDULDEOHV�HQ�HVWXGLR��VH� OH�RWRUJy�PD\RU� LPSRUWDQFLD�D� ODV�UHODFLRQDGDV
FRQ�� D�� UHFXUVRV� KXPDQRV� FDOLILFDGRV�� E�� LQQRYDFLyQ� HQ� PHWRGRORJtDV� \� WHFQRORJtDV� SURSLDV� \� F�� FRQWUDWRV� ORFDOHV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
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0$75,=�)2/$�'(/�6(&725�6(59,&,26�(63(&,$/,=$'26�'(�&2168/725,$

)257$/(=$6
♦ 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�

2325781,'$'(6
♦ $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��%0��%,'���\�QDFLRQDOHV��),'(6��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�

♦ $SHUWXUD�GH�OD�=RQD�/LEUH�&LHQWtILFD��&XOWXUDO�\�7HFQROyJLFD
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/,0,7$&,21(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�

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

$0(1$=$6

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

♦ &RQFHSFLyQ�GH�DOJXQRV�RUJDQLVPRV�GH�TXH� OD� FRQVXOWRUtD� �TXH� VH�GHVDUUROOD� IXHUD�GHO� SDtV� \�GH� OD� UHJLyQ� HV� OR
PHMRU�

♦ 'LVPLQXFLyQ�GHO�JDVWR�S~EOLFR�SDUD�FRQVXOWRUtD��\�DVHVRUtDV�
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9,6,21�2%-(7,92�(1�(/�6(&725

0pULGD� DO� ����� VHUi� DPSOLDPHQWH� FRQVLGHUDGD� FRPR� OD� FDSLWDO� GHO� WDOHQWR� \� GHO� FRQRFLPLHQWR�� (O� HVWXGLRUHDOL]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�KXPDQRVHVSHFLDOL]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�

2%-(7,926�'(/�6(&725�$�$/&$1=$5�(1�(/�����

�� ,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� SULYDGR�� FRQ
FDSDFLGDG�VXILFLHQWH�SDUD�LQFXUVLRQDU�HQ�HO�PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

',0(16,21�(&2120,&$��6HFWRU�6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

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

�� 0DQWHQHU�H�LQFUHPHQWDU�OD�SUHVHQFLD�HQ�OD�UHJLyQ�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�

(675$7(*,$6��/,1($0,(1726��32/,7,&$6�<�352<(&726�3$5$�0(-25$5�/$
&203(7,7,9,'$'�(1�(/�6(&725

/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
�RWUDV�UHJLRQHV���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�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��(VStULWX�HPSUHVDULDO�

Estas tres condiciones se conjugan con la puesta en marcha de un plan estratégico a largo plazo que garantice la canalización de los
esfuerzos de la manera más idónea posible.

(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�
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♦  '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

♦  3URPRYHU�HO�WDOHQWR�LQGLYLGXDO�\�HPSUHVDULDO�HQ�HO�(VWDGR�0pULGD�

32/,7,&$6�'(�&203(7,7,9,'$'�(1�(/�6(&725

♦  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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$&&,21(6�3$5$�0(-25$5�/$�&203(7,7,9,'$'�'(/�6(&725�6(59,&,26��(63(&,$/,=$'26
'(�&2168/725,$

♦ 7UDQVIRUPDU�ODV�XQLGDGHV�FRQVXOWRUDV�GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV�SDUD�ORJUDU�DUPRQtD�SURSLD�TXH�OH�SHUPLWD
IOH[LELOLGDG�\�DJLOLGDG�HQ�ODV�QHJRFLDFLRQHV�

♦ &UHDU�HVFXHODV�\�R�SURJUDPDV�GH�IRUPDFLyQ�GH�HPSUHQGHGRUHV�SDUD�FDSWDU�QXHYRV�WDOHQWRV�SDUD�OD�FRQVXOWRUtD�

♦ )XQGDU�OD�$VRFLDFLyQ�GH�&RQVXOWRUHV�GHO�(VWDGR�0pULGD�

♦ 5HDOL]DU�FXUVRV�GH�FDSDFLWDFLyQ�\�GH�IRUPDFLyQ�GLULJLGRV�D�SURIHVLRQDOHV�DSWRV�SDUD�OD�FRQVXOWRUtD�

♦ 'LVHxDU�\�HMHFXWDU�SURJUDPDV�GH�IRUPDFLyQ�GHO�HVStULWX�HPSUHVDULDO�GLULJLGRV�D�FRQVXOWRUHV�GHO�(VWDGR�0pULGD�

♦ 2UJDQL]DU�HYHQWRV�FLHQWtILFRV�²�WHFQROyJLFRV�HQ�iUHDV�FRPSHWLWLYDV�GHO�VHFWRU�SDUD�OD�SURPRFLyQ�\�GLIXVLyQ�GH�ODV
DFWLYLGDGHV�GH�FRQVXOWRUtD�

♦ (ODERUDU�HO�GLUHFWRULR�GH�ODV�HQWLGDGHV�FRQVXOWRUDV�GHO�(VWDGR�0pULGD�

♦ 2UJDQL]DFLyQ�GH�MRUQDGDV��VLPSRVLRV��WHOHFRQIHUHQFLDV�\�RWURV�HYHQWRV�GH�FRQVXOWRUtD�

♦ (ODERUDU�ODV�QRUPDV�\�UHJODPHQWRV�TXH�JDUDQWLFHQ�OD�FDOLGDG�GHO�VHUYLFLR�SUHVWDGR�SRU�ODV�HQWLGDGHV�FRQVXOWRUDV
GHO�(VWDGR�0pULGD�
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%,%/,2*5$),
$

('8&$&,21

$9$/26��,JQDFLR�� ´/D�6RFLHGDG�GHO�&RQRFLPLHQWR�µ�FLWDGR�SRU�(PHWHULR�*yPH]�HQ� �´6RFLHGDG�GHO� FRQRFLPLHQWR�\
VRFLHGDG�GHO�KXPDQLVPR�µ��(O�8QLYHUVDO��&DUDFDV�����GH�-XOLR�GH������

%$1&2�,17(5$0(5,&$12�'(�'(6$552//2��&yPR�2UJDQL]DU�FRQ�e[LWR�ORV�6HUYLFLRV�6RFLDOHV��6DQWLDJR�GH
&KLOH��)RQGR�GH�&XOWXUD�HFRQyPLFD�������

(5,*+7��0LFKDHOHWDO��9HQH]XHOD��HO�5HWR�GH�OD�&RPSHWLWLYLGDG��&DUDFDV��(GLFLRQHV�,(6$�������

,QVWLWXWR�8QLYHUVLWDULR�GH�7HFQRORJtD�GH�(MLGR��,QIRUPDFLyQ�GLUHFWD�

/Ð3(=� $f(=�� +HUQiQ�� /D� 8QLYHUVLGDG� HQ� XQ� 4XLQTXHQLR�� 5HIOH[LRQHV� SDUD� HO� &DPELR�� (O� &DVR� GH� OD
8QLYHUVLGDG�GH�/RV�$QGHV��0pULGD��7DOOHUHV�*UiILFRV�8QLYHUVLWDULRV�������

0,1,67(5,2�'(�5(/$&,21(6�,17(5,25(6��0,1,67(5,2�'(�('8&$&,Ð1�\�*2%(51$&,Ð1�'(/�(67$'2
0e5,'$��3UR\HFWR�(GXFDWLYR�GHO�(VWDGR�0pULGD��3URJUDPD�GH�7UDQVIHUHQFLD��(GLFLyQ�PLPHRJUDILDGD�

2368��,QIRUPDFLyQ�GLUHFWD�

3257(5��0LFKDHO��7KH�&RPSHWLWLYH�$GYDQWDJH�RI�1DWLRQV��1HZ�<RUN��7KH�)UHH�3UHVV������

BBBBB�� ´(O� 5HWR� GH� OD� &RPSHWLWLYLGDG� \� VXV� 7HQGHQFLDV� 0XQGLDOHV�µ� &RQIHUHQFLD� GLFWDGD� D� OD� $VDPEOHD� GH
&RQLQGXVWULD�GHO�DxR������

81(6&2��+WWS���XQHVFRVWDW�XQHVFR�RUJ��<HDUERRN�,QGLFDWRUB,,�KWOP

81,9(56,'$'�'(�/26�$1'(6��%ROHWtQ�(VWDGtVWLFR�1������0pULGD�������

http://unescostat.unesco.org//Yearbook/Indicator_II.htlm
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&2168/725,$

&/,%(���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���������\����
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