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�� ,QWURGXFFLyQ�

/D�I LQDOLGDG� GHO�SUHVHQWH�GRFXPHQWR� HV�UHDOL]DU�HO�VHJXLPLHQWR� GH OD�,PSODQWDFLyQ� GHO 6LVWHPD�
GH�$VHJXUDPLHQWR�,QWHUQR�GH�OD�&DOLGDG� �HQ�DGHODQWH�6$,&�� D�WUDYpV�GH�XQ�DQiOLVLV� FXDQWLWDWLYR�
\� FXDOLWDWLYR� GHO� IXQFLRQDPLHQWR� GHO� WtWXOR� 7RGRV� ORV� UHVXOWDGRV�� DQiOLVLV� \� FRQFOXVLRQHV� VRQ�
WUDWDGRV�SRU���&RPLVLyQ� GH�FDOLGDG�� \�TXHGDQ�UHFRJLGRV�HQ�HVWH�GRFXPHQWR��DSUREDGR�HQ�IHFKD�
���GLFLHPEUH� ������$FWD�1������ \�HQ�HO�3ODQ� GH�0HMRUDV�GH�OD�)DFXOWDG��DSUREDGR�HQ�IHFKD����
GH� GLFLHPEUH� ������ $FWD� 1��� ���� VLHQGR S~EOLFRV� \� SXHVWRV� D� GLVSRVLFLyQ� GH� OD� FRPXQLGDG�
XQLYHUVLWDULD� D�WUDYpV�GHO�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�
XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�GRFXPHQWDFLRQ�VJLF

2UJDQL]DFLyQ� GHO�6$,& HQ�OD�)DFXOWDG� \�HQ�OD�WLWXODFLyQ

/D�UHVSRQVDELOLGDG� GHO�6$,& UHFDH�VREUH�HO�&RRUGLQDGRU�GH�&DOLGDG� \�OD &RPLVLyQ� GH�&DOLGDG�

(O�UHSUHVHQWDQWH�GH�OD�WLWXODFLyQ� HQ�OD�FRPLVLyQ� GH�FDOLGDG�HV�-HUyQLPR�&KLULYHOOD�0DUWRUHOO�

/D�FRPLVLyQ� GH�FDOLGDG�VH�KD�UHXQLGR�GXUDQWH�HO�FXUVR�������� HQ���RFDVLRQHV�

0LHPEURV�GH�OD�&RPLVLyQ� GH�FDOLGDG

&20,6,Ï1�'(�&$/,'$'�'(�/$�)$&8/7$'

)(&+$�'(�$352%$&,Ï1��

120%5( 7,32 &$7(*25Ë$ &$5*2�&20,6,Ï1

-HV~V�ÈQJHO�3ULHWR�5XL] 3', 'HFDQR 3UHVLGHQWH

0yQLFD�'LH]�'tD] 3', 6HFUHWDULD�
$FDGpPLFD

&RRUGLQDGRUD�GH�&DOLGDG

$PDQGD�6DQFKR�*DUFtD 3', 9LFHGHFDQD 5HSUHVHQWDQWH�&LHQFLDV�GHO�0DU

$QD�GH�/XLV�0DUJDULW 3', 9LFHGHFDQD 5HSUHVHQWDQWH�%LRWHFQRORJtD

$QWRQLR�&DOYR�&DSLOOD 3', 'HFDQR�$GMXQWR 5HSUHVHQWDQWH�9HWHULQDULD

-HUyQLPR�&KLULYHOOD�0DUWRUHOO 3', &RRUGLQDGRU &RRUGLQDGRU�3RVWJUDGR�

&DUROLQD�3DGUyQ�6DQ] 3', 3URIHVRUD 5HSUHVHQWDQWH�3',

-XDQ�,JQDFLR�%DODJXHU�%HQDYHQW 3$6 2ILFLQD�GH�&DOLGDG 5HSUHVHQWDQWH�3$6

/DXUD�9HUGLQL���&ULVWLQD�3LOXVR $/8012 $OXPQDV 5HSUHVHQWDQWH�(VWXGLDQWHV

,VDEHO�0LJXHO�6LQ�%ROHD 3$6 7pFQLFR�GH�&DOLGDG 5HSUHVHQWDQWH�2ILFLQD�GH�
&DOLGDG
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(QODFH�DO�0DQXDO� GH�&DOLGDG� \�GH�3URFHVRV�

6H� SXHGH� DFFHGHU� D� ORV� GRFXPHQWRV� GHO� 6$,& GH� OD� )DFXOWDG� GH� 9HWHULQDULD� \� &LHQFLDV�
([SHULPHQWDOHV D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�
XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�GRFXPHQWDFLRQ�VJLF

$� VX� YH]�� DOJXQRV� SURFHGLPLHQWRV� GHO� 6$,& GH� OD� )DFXOWDG� HVWiQ� UHIHULGRV�D� ORV� GHO� 6LVWHPD�
,QWHJUDGR�GH�&DOLGDG� GH�OD�8&9�\�VH�SXHGH�DFFHGHU�D�WUDYpV�GH�ORV�GRV�VLJXLHQWHV� PHGLRV�

� GH� OD� GLUHFFLyQ� 85/� KWWSV���ZZZ�XFY�HV�FDOLGDG�VLVWHPDLQWHJUDGR�DVS[ \� FRQ� OD� FODYH� GH�
DFFHVR���KT]X�MH��TG</��U�/6�

� GH�ORV�SURFHGLPLHQWRV� GHO�6$,& GH�OD�)DFXOWDG��HQ�ORV�TXH�HVWiQ�HQOD]DGRV� ORV�QRPEUHV�GH�ORV�
SURFHGLPLHQWRV�UHIHUHQFLDGRV�GHO�6LVWHPD�,QWHJUDGR��3�;; \�3&$�;; UHFXDGUDGRV��\�FRQ�OD�FODYH�
GH�DFFHVR���KT]X�MH��TG</��U�/6

0HMRUDV�DOFDQ]DGDV�FXUVR�DQWHULRU

'XUDQWH� HO� FXUVR� ������� VH� KD� FRQVHJXLGR� DOFDQ]DU� ORV� VLJXLHQWHV� DVSHFWRV GH� PHMRUD�
SODQWHDGRV� HQ�HO�FXUVR�DQWHULRU�

�� 0HMRUDU� OD�VDWLVIDFFLyQ�GH�ORV�DOXPQRV� FRQ�OD� WLWXODFLyQ�� VH�KD�REVHUYDGR�TXH�GHVGH�
TXH�VH�KD�DxDGLGR� FRPR�PHGLR�GH�FRPXQLFDFLyQ� HO�:KDWWVDSS�� ORV�DOXPQRV�VH�VLHQWHQ�PiV�
DWHQGLGRV� DGHPiV�GH�GDU�FDSDFLGDG� D�OD�FRRUGLQDFLyQ� WpFQLFD� GHO� 0iVWHU�GH�SRGHU�UHVROYHU�
SRWHQFLDOHV� SUREOHPDV� GH�PDQHUD�FDVL� LQPHGLDWD�� LQFUHPHQWDQGR� FRQ�HOOR� OD�VDWLVIDFFLyQ�GH�
ORV�DOXPQRV� FRQ�HO�PiVWHU�

�� $XPHQWDU� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� JUXSRV� GH� LQWHUpV� HQ� ODV� (QFXHVWDV� GH�
VDWLVIDFFLyQ��3DUD�HOOR��VH�HVWDEOHFLy� TXH�GXUDQWH�HO�SHULRGR�GH�HQFXHVWDV� ORV�SURIHVRUHV�GH�
FDGD�DVLJQDWXUD� SHUPLWLHUDQ�D� ORV�DOXPQRV� GLVSRQHU� GH����PLQXWRV� SDUD�TXH�UHVSRQGDQ�ODV�
HQFXHVWDV�D�WUDYpV�GH�VXV�PyYLOHV�R�HQ�OD�VDOD�GH�LQIRUPiWLFD�

3HULyGLFDPHQWH�VH�KDFHQ UHFRUGDWRULRV�WDQWR SRU�SDUWH�GH�ORV�SURIHVRUHV GH�IRUPD�SUHVHQFLDO�
HQ�ODV�DXODV��FRPR�SRU�FRUUHR�HOHFWUyQLFR� VROLFLWDQGR OD�SDUWLFLSDFLyQ� GH�ORV�DOXPQRV�



,1)250( $18$/ '(/7Ë78/2

08�(1�*(67,Ï1�'(�&$/,'$'�0(',2�

$0%,(17(�<�6(*85,'$'�<�6$/8'�(1�

(/�75$%$-2

� GH��� &8562����� � ���� )(&+$� ����������

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

��5HYLVLyQ�GH�OD�SROtWLFD�\�REMHWLYRV�GH�FDOLGDG

$QiOLVLV� GHO�JUDGR�GH�FXPSOLPLHQWR� GH�ORV�REMHWLYRV� GH�FDOLGDG� FXUVR����������

2EMHWLYR 0HWD 5HVXOWDGR 3OD]R�

SUHYLVWR

$FFLRQHV�HPSUHQGLGDV &RQVHJXLGR

��� 1R�

VXSHUDU�

WDVDV� GH�

DEDQGRQR�

YHULILFDGDV

������

�����

&XUVR�

���������

&XUVR�

$FDGpPLFR

6H�KD�GHWHFWDGR�TXH�ORV�DOXPQRV�

QR� ILQDOL]DQ� HO� 7)0� HQ� VX� FXUVR�

DFDGpPLFR� GHELGR�SULQFLSDOPHQWH�

D�OD�HOHYDGD�FDUJD�TXH�WLHQHQ�D�ILQDO�

GH�FXUVR��H[iPHQHV��UHDOL]DFLyQ�GH�

SUiFWLFDV HQ�HPSUHVD \�UHDOL]DFLyQ�

GHO�7)0���

3DUD� HYLWDU� HVWD� FDUJD�� VH� HVWiQ�

OOHYDQGR� D� FDER� DFFLRQHV� FRPR�

DGHODQWDU�OD�FODVH�GH�H[SOLFDFLyQ�GH�

OD�UHDOL]DFLyQ�GHO�7)0�FRQ�HO�ILQ�GH�

TXH� ORV� DOXPQRV� OR� SXHGDQ�

HPSH]DU� DQWHV� \� WHQJDQ� PiV�

WLHPSR� SDUD� VX� HMHFXFLyQ� SDUD�

ILQDOL]DUOR�HQ�WLHPSR�\�IRUPD�

(VWD� DFFLyQ�� VH� FRQWLQXDUi

UHDOL]DQGR� HQ� HO� SUy[LPR� FXVR�

DFDGpPLFR�

1R� VH� KD�

FRQVHJXLGR HO�

REMHWLYR�� GHELGR

SULQFLSDOPHQWH� D

TXH� ORV� DOXPQRV�

QR� DFDEDQ� WRGRV�

HQ� VHSWLHPEUH�HO�

7)0� \� VH� WLHQHQ�

TXH�PDWULFXODU�GH�

QXHYR� HQ� HO�

DxR���

��� &XPSOLU�

WDVDV� GH�

HILFLHQFLD�

YHULILFDGDV

�����

������

&XUVR�

���������

&XUVR�

$FDGpPLFR

$O� QR� KDEHU� GHIHQGLGR�WRGRV� ORV�

DOXPQRV�HO�7)0��DO�DxR�VLJXLHQWH�VH�

WLHQHQ� TXH� PDWULFXODU� GH� QXHYR�

LQFUHPHQWDQGR�HO� Q�� GH� FUpGLWRV�

UHTXHULGRV� SDUD� VXSHUDU� OD�

WLWXODFLyQ�

6H�HVSHUD�TXH�FRQ�HO�DGHODQWR�GH�OD�

FODVH�GH�H[SOLFDFLyQ�GHO�7)0��HVWD�

WDVD�PHMRUH�

1R� FRQVHJXLGR�

GHELGR�D TXH� ORV�

DOXPQRV� QR�

GHILHQGHQ�HO� 7)0�

HQ� HO� DxR� \� VH�

GHEHQ� YROYHU� D�

PDWULFXODU�
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��� $OFDQ]DU�

WDVDV� GH�

JUDGXDFLyQ

��������

������

&XUVR�

���������

&XUVR�

$FDGpPLFR

/D�SULQFLSDO�FDXVD�GH�QR�DOFDQ]DU�OD�

WDVD� GH� JUDGXDFLyQ� HV� TXH� ORV�

DOXPQRV�QR�GHILHQGHQ�HO�7)0�HQ�HO�

FXUVR�DFDGpPLFR�

3DUD� HYLWDU� HVWD� FDUJD�� VH� HVWiQ�

OOHYDQGR� D� FDER� DFFLRQHV� FRPR�

DGHODQWDU�OD�FODVH�GH�H[SOLFDFLyQ�GH�

OD�UHDOL]DFLyQ�GHO�7)0�FRQ�HO�ILQ�GH�

TXH� ORV� DOXPQRV� OR� SXHGDQ�

HPSH]DU� DQWHV� \� WHQJDQ� PiV�

WLHPSR� SDUD� VX� HMHFXFLyQ� SDUD�

ILQDOL]DUOR�HQ�WLHPSR�\�IRUPD�

(VWD� DFFLyQ�� VH� FRQWLQXDUi�

UHDOL]DQGR� HQ� HO� SUy[LPR� FXVR�

DFDGpPLFR�

1R� FRQVHJXLGR�

GHELGR�D� TXH� ORV�

DOXPQRV� QR�

GHILHQGHQ�HO� 7)0�

HQ� HO� DxR� \� VH�

GHEHQ� YROYHU� D�

PDWULFXODU�

��� 3',� GH�

FDOLGDG� �'U��

<�'U��$FUG���

'RFWRUHV�

VXSHULRUHV�

D�����\�XQ�

���� GH�

HVWRV�

DFUHGLWDGRV

���� �������

3',�'RFWRU

<�GH�pVWRV

������

$FUHGLWDGRV

&XUVR�

$FDGpPLFR

6H�HVWi�LQFHQWLYDQGR�DO�SURIHVRUDGR�

D� REWHQHU� VX� WtWXOR� GH� 'RFWRU�\�

DGHPiV� VH� HVWi� IRPHQWDQGR� OD�

LQYHVWLJDFLyQ� HQ� OtQHDV�

HPHUJHQWHV�

1R�&RQVHJXLGR��

$XQTXH� VH� HVWi�

LQFUHPHQWDQGR�

DQXDOPHQWH��

GLFKRV�

SRUFHQWDMHV�

SDUWLHQGR� GH� XQ�

������� HQ�

��������� \�

OOHJDQGR� D� XQ�

������� HQ�

���������

5HGHILQLFLyQ� GH�ORV�REMHWLYRV� GH�FDOLGDG��VL�SURFHGH�

� 6H�FRQVLGHUD�QHFHVDULR�PDQWHQHU�HVWRV�REMHWLYRV�GH�FDOLGDG�KDVWD�DOFDQ]DU�OD�WRWDOLGDG�

GH�ORV�PLVPRV�
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��*DUDQWtD�GH�OD�FDOLGDG�GH�ORV�SURJUDPDV�IRUPDWLYRV

(VWiQGDUHV�
/D�LPSODQWDFLyQ�GHO�SODQ�GH�HVWXGLRV�\�OD�RUJDQL]DFLyQ� GHO�SURJUDPD�IRUPDWLYR�VRQ�FRKHUHQWHV�FRQ�
HO�SHUILO� GH�FRPSHWHQFLDV�\�REMHWLYRV�GH�OD�WLWXODFLyQ� UHFRJLGRV�HQ�OD�PHPRULD�GH�YHULILFDFLyQ� \�R�
VXV�SRVWHULRUHV PRGLILFDFLRQHV��

(O�SHUILO�GH�HJUHVR�GHILQLGR��\�VX�GHVSOLHJXH�HQ�HO�SODQ�GH�HVWXGLRV��PDQWLHQH�VX�UHOHYDQFLD�\�HVWi�
DFWXDOL]DGR�VHJ~Q�ORV�UHTXLVLWRV�GH�VX�iPELWR�DFDGpPLFR��FLHQWtILFR�R SURIHVLRQDO��

(O�WtWXOR�FXHQWD�FRQ�PHFDQLVPRV�GH�FRRUGLQDFLyQ�GRFHQWH��DUWLFXODFLyQ� KRUL]RQWDO� \�YHUWLFDO� HQWUH�
ODV�GLIHUHQWHV�PDWHULDV�DVLJQDWXUDV�� TXH�SHUPLWHQ�WDQWR�XQD�DGHFXDGD�DVLJQDFLyQ� GH�OD� FDUJD�GH�
WUDEDMR�GHO�HVWXGLDQWH�FRPR�XQD�DGHFXDGD�SODQLILFDFLyQ�WHPSRUDO��DVHJXUDQGR�OD�DGTXLVLFLyQ�GH�ORV�
UHVXOWDGRV�GH�DSUHQGL]DMH��

/D� DSOLFDFLyQ� GH� ODV� GLIHUHQWHV� QRUPDWLYDV� DFDGpPLFDV� �SHUPDQHQFLD�� UHFRQRFLPLHQWR�� HWF��� VH�
UHDOL]D� GH� PDQHUD� DGHFXDGD�\� SHUPLWH�PHMRUDU� ORV� YDORUHV� GH� ORV� LQGLFDGRUHV� GH� UHQGLPLHQWR�
DFDGpPLFR��

,QGLFDGRUHV�\�HYLGHQFLDV�

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�DFDGpPLFR

��������� ���������

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

SURIHVRUHV� FRQ� OD� FRRUGLQDFLyQ�

GRFHQWH 

(VSHUDGR ����� �����

2EWHQLGR� ����������

���UHVSXHVWDV�

���� �����

���UHVSXHVWDV�

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

HVWXGLDQWHV FRQ� OD� FRRUGLQDFLyQ�

GRFHQWH 

(VSHUDGR ����� �����

2EWHQLGR� ����������

����UHVSXHVWDV�

����������

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

HJUHVDGRV FRQ� OD� FRRUGLQDFLyQ�

GRFHQWH

(VSHUDGR
����� �����

2EWHQLGR�
����������

����UHVSXHVWDV�

����������

���UHVSXHVWDV�

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

DJHQWHV� H[WHUQRV� FRQ� OD�

RUJDQL]DFLyQ�FRRUGLQDFLyQ� GRFHQWH�

GH�ODV�SUiFWLFDV�H[WHUQDV

(VSHUDGR ����� �����

2EWHQLGR� ����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

(VSHUDGR ����� �����
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RSLQLyQ��JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

DJHQWHV�H[WHUQRV�FRQ�OD�IRUPDFLyQ�GH�

ORV�HVWXGLDQWHV�\�DGHFXDFLyQ�GH�VX�

SHUILO�GH�HJUHVR

2EWHQLGR� ����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

7DVD�GH�UHQGLPLHQWR (VSHUDGR �������� ��������

2EWHQLGR�
������ ������

7DVD�GH�HILFLHQFLD (VSHUDGR�

�PHPRULD�9HULILFD�
����� �����

2EWHQLGR�
������ ������

7DVD�GH�DEDQGRQR ��������� ���������

(VSHUDGR�

�PHPRULD�9HULILFD�
������� �������

2EWHQLGR�
����� �����

7DVD�GH�JUDGXDFLyQ ��������� ���������

(VSHUDGR

�PHPRULD�9HULILFD�
�������� ��������

2EWHQLGR� ������ ������

9DORU�REWHQLGR��UDQJR�HVFDOD��\����GH�SDUWLFLSDFLyQ��

6H�SXHGH�DFFHGHU�D�OD�1RUPDWLYD�GH�SHUPDQHQFLD�GH�OD�8QLYHUVLGDG� D�WUDYpV�GHO�VLJXLHQWH� HQODFH�

(YLGHQFLDV

$FWDV�,QIRUPHV�GRQGH�VH�UHFRMDQ�ODV�FRQFOXVLRQHV�GH�ORV�SURFHGLPLHQWRV�GH�FRQVXOWD�LQWHUQRV�\�H[WHUQRV�SDUD�YDORUDU�OD�

UHOHYDQFLD�\�DFWXDOL]DFLyQ�GHO�SHUILO�GH�HJUHVR�GH�ORV�HVWXGLDQWHV�GHO�WtWXOR�

$FWDV�GH�FRRUGLQDFLyQ�GRFHQWH

/LVWDGR�GH�HVWXGLDQWHV�TXH�KDQ�REWHQLGR�HO�UHFRQRFLPLHQWR�GH�FUpGLWRV�SRU�RWURV�WtWXORV�XQLYHUVLWDULRV��H[SHULHQFLD�ODERUDO��

WtWXORV�SURSLRV�R�HQVHxDQ]DV�VXSHULRUHV�QR�XQLYHUVLWDULDV�

1RUPDWLYD�GH�SHUPDQHQFLD�\�R�SURJUHVR�GH�OD�XQLYHUVLGDG�R�FHQWUR�

1RUPDWLYD�8&9�UHFRQRFLPLHQWR�GH�FUpGLWRV
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KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�QRUPDWLYD�GH�SHUPDQHQFLD

6H� SXHGH� DFFHGHU� D� OD� 1RUPDWLYD� 8&9� GH� UHFRQRFLPLHQWR� GH� FUpGLWRV� D� WUDYpV�GHO� VLJXLHQWH�

HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�UHFRQRFLPLHQWR�\�WUDQVIHUHQFLD�GH�

FUHGLWRV

3XQWRV�IXHUWHV�

/D�LPSODQWDFLyQ� GHO�SODQ� GH�HVWXGLRV� \�OD� RUJDQL]DFLyQ� GHO� SURJUDPD�IRUPDWLYR�VRQ�FRKHUHQWHV�

FRQ�HO�SHUI LO�GH�FRPSHWHQFLDV�\�REMHWLYRV�GH�OD�WLWXODFLyQ�� SDUD�HOOR��GLVSRQHPRV� FRPR�HYLGHQFLD �

HO� DGHFXDGR� Q~PHUR� GH� DFWLYLGDGHV� IRUPDWLYDV�HQ� FDGD� DVLJQDWXUD� TXH� SHUPLWH� DO� DOXPQR� LU�

DGTXLULHQGR� GXUDQWH�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD� ODV�FRPSHWHQFLDV�TXH�VH�WUDEDMDQ�

$�OR� ODUJR�GH�ORV�GLIHUHQWHV�DxRV��VH�KD�LQFLGLGR� FDGD�YH]�PiV�HQ�TXH�FDGD�VHVLyQ�GLVSRQJD� GH�

XQD� SDUWH� WHyULFD� \� XQD� SDUWH� SUiFWLFD�� TXH� SHUPLWD� D� ORV� DOXPQRV� SRQHU� D� SUXHED� ORV�

FRQRFLPLHQWRV� HQVHxDGRV�HQ�DVSHFWRV�FRQFUHWRV�

(Q�FDGD�HGLFLyQ� VH�UHYLVDQ�ORV�FRQWHQLGRV�� FRQ�REMHWR�GH�PDQWHQHUORV� DFWXDOL]DGRV� \�DGDSWDUORV�

HQ�FDVR�GH�KDEHU PRGLI LFDFLRQHV�\D�VHDQ GH�FRQWHQLGR� WpFQLFR�FRPR�GH�FDUiFWHU�OHJDO��FRPR�KD�

VLGR� HO� FDVR� GH� OD� SXEOLFDFLyQ GH� ODV� QXHYDV� QRUPDV� GH� UHIHUHQFLD� �,62� ����������� ,62�

����������� H�,62�������������

6H�KD�OOHYDGR�D�FDER�XQD�UHYLVLyQ�GH�ORV�SRUFHQWDMHV�GH�SHVR�HQ�OD�HYDOXDFLyQ�GH�ODV�DVLJQDWXUDV�

GH�*HVWLyQ� GH�667�\�GH�$XGLWRUtDV� LQGLFDGRV� HQ�ODV�JXtDV� GRFHQWHV��WUDV�XQ� DxR�GH�SLORWDMH� VH�

FRPSUXHED TXH�ODV�SXQWXDFLRQHV� DVLJQDGDV� D�OD�DVLJQDWXUD�GH�DXGLWRUtDV� VRQ�ODV�PiV�REMHWLYDV�

\� DGHFXDGDV� D� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� DFWXDOPHQWH� HQ� HO� PiVWHU� �HMHUFLFLRV� GH�

DXWRHYDOXDFLyQ� HQ�OD�SODWDIRUPD�8&9��HMHUFLFLRV�SUiFWLFRV�\�HQWUHJDEOHV��HWF�����SRU�OR�TXH�SDUD�

OD�HGLFLyQ� ���������� VH�DFXHUGD�DVLJQDU� ORV�PLVPRV�SRUFHQWDMHV�TXH� VH�KDQ� HVWDEOHFLGR� SDUD�

GLFKD�DVLJQDWXUD� DO�UHVWR�GH�DVLJQDWXUDV�
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3RU�RWUR� ODGR��DO� LQLFLR� GH�FDGD�HGLFLyQ� VH�HVWDEOHFH�XQ� FDOHQGDULR� GH�UHXQLRQHV� GH� OD�FRPLVLyQ�

GH�FRRUGLQDFLyQ� GRFHQWH��DVt�FRPR�UHXQLRQHV�GH�OD� VXEFRPLVLyQ� GH�FRRUGLQDFLyQ� GH�DVLJQDWXUDV�

FRQ� REMHWR� TXH� ORV� FRQWHQLGRV� GH� ODV� PLVPDV�� ODV� PHWRGRORJtDV� GRFHQWHV� HPSOHDGDV� ORV�

UHVXOWDGRV� GH�DSUHQGL]DMH� VH�RULHQWHQ� D�OD�FRQVHFXFLyQ� GHO�SHUI LO�GH�FRPSHWHQFLDV� HVWDEOHFLGDV�

SDUD�OD�WLWXODFLyQ�� TXH�VH�SXHGHQ�YHU�HQ�HO�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�

XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�FRPSHWHQFLDV

3RU�~OWLPR��HO�FRQWDFWR�SHUPDQHQWH�FRQ�SURIHVLRQDOHV�GH GLVWLQWRV� VHFWRUHV�HPSUHVDULDOHV�IDFLOLWD�

OD� FRPXQLFDFLyQ� D� ORV� UHVSRQVDEOHV� GHO� WtWXOR� GH� ORV� QXHYRV� SHUI LOHV� TXH� GHEHQ� FXPSOLU� ORV�

HJUHVDGRV� SDUD� PDQWHQHU� VX� UHOHYDQFLD� \� UHTXLVLWRV� TXH� H[LJH� HO� VHFWRU LQGXVWULDO� /D�

LQWHUORFXFLyQ� HQ� HVWH� SDUWLFXODU�� HQWUH� ODV� PiV� GH� ���� HPSUHVDV� DVRFLDGDV� D� $,',00(� \� OD�

GLUHFFLyQ� GHO�PDVWHU�HV�FRQVWDQWH� \�SHUVRQDOL]DGD� KDELGD� FXHQWD�GH� OD� HVWUHFKD�UHODFLyQ� HQWUH�

ODV� HPSUHVDV�\ HO� ,QVWLWXWR� 7HFQROyJLFR� �FRGLUHFFLyQ� GHO� WtWXOR��� VLHQGR� HVWD� OD�SULQFLSDO� YtD� GH�

WUDQVPLVLyQ� GH�LQIRUPDFLyQ� GHO�VHFWRU�SURIHVLRQDO�\�HO�PDVWHU�SDUD�OD�PHMRUD�\�DGHFXDFLyQ� GHO�

SODQ�GH�HVWXGLRV�

(O� SHUI LO�GH�HJUHVR�GH�OD� WLWXODFLyQ� VH�FRQIRUPD�D�SDUWLU� GH� ODV� FRPSHWHQFLDV� GHI LQLGDV� SDUD� OD�

WLWXODFLyQ�� HVWR� HV�� �� &RPSHWHQFLDV� %iVLFDV�� �� &RPSHWHQFLDV� *HQHUDOHV� \� ��� &RPSHWHQFLDV�

(VSHFtI LFDV��/DV�FRPSHWHQFLDV� DVt�GHI LQLGDV�PDQWLHQHQ� VX�UHOHYDQFLD��\�HTXLOLEULR�� SDUD�ORV�WUHV�

iPELWRV� LQGLFDGRV�� DFDGpPLFR��SURI HVLRQDO�\�FLHQWtI LFR��

/DV�FRPSHWHQFLDV�GH�OD�WLWXODFLyQ� VRQ�S~EOLFDV� \�VH�SXHGHQ�FRQVXOWDU�HQ�OD�ZHE�GH�OD�WLWXODFLyQ�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�

XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�FRPSHWHQFLDV

'HELOLGDGHV� GHWHFWDGDV�
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6H�GHWHFWD�FRPR�GHELOLGDG�� HO�UHWUDVR�HQ�SUHVHQWDU�HO�7)0�SRU�SDUWH�GH�ORV�DOXPQRV��HVWR�LPSOLFD�

TXH� OD� WDVD� GH� DEDQGRQR� LQFUHPHQWH� \� TXH� GLVPLQX\DQ� OD� WDVD� GH� JUDGXDFLyQ� \� OD� WDVD� GH�

HI LFLHQFLD��

7DPELpQ� VH�KD�GHWHFWDGR�TXH�HO�LQGLFDGRU� GH�%DMD�VDWLVIDFFLyQ�GH�ORV�HJUHVDGRV�FRQ�UHVSHFWR�D�

OD�FRRUGLQDFLyQ� GRFHQWH��QR�DOFDQ]D�HO�UDWLR�HVSHUDGR��HVWR�VH�GHEH�SULQFLSDOPHQWH D�OD�FDUJD�GH�

WUDEDMRV�VLPXOWiQHRV� HQWUH�GLVWLQWDV� DVLJQDWXUDV�VREUH�WRGR�HQ�HO�XOWLPR�WULPHVWUH�GHO�FXUVR�� SRU�

OD�UHDOL]DFLyQ� GH�H[iPHQHV��7)0�\�SUiFWLFDV�HQ�HPSUHVD�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

6H�HVWDEOHFH�FRPR�SODQ� GH�PHMRUD�HO�DGHODQWR�GH�OD� LPSDUWLFLyQ� GH�OD�DVLJQDWXUD�GH�7)0��FRQ�HO�

I LQ�GH�TXH�ORV�DOXPQRV� OR�SXHGDQ� HPSH]DU�DQWHV�\�WHQJDQ�PiV�WLHPSR� SDUD�VX� HMHFXFLyQ� SDUD�

I LQDOL]DUOR�HQ�WLHPSR�\�IRUPD�

0HMRUDU� OD� FRRUGLQDFLyQ� GRFHQWH�� &RPR� DFFLyQ� GH� PHMRUD�� FDGD� LQLFLR� GH� FXUVR� VH� UHDOL]DQ�

UHXQLRQHV� SHUVRQDOL]DGDV� FRQ�ORV� SURIHVRUHV�H[WHUQRV�FODYH�SDUD�UHDOL]DU�XQ� EDODQFH� GHO� FXUVR�

DQWHULRU�� H[SRQHU� ODV� QRYHGDGHV� GHO� FXUVR�TXH� HPSLH]D� \�UHFRJHU� ODV� LQTXLHWXGHV� GH� DPEDV�

SDUWHV�HQ�YLVWDV�D�OD�PHMRUD�FRQWLQXD�

$GHPiV��VH�OOHYDQ� D�FDER�UHXQLRQHV� SHULyGLFDV GH�OD�&RPLVLyQ� UHVSRQVDEOH� GH� OD�&RRUGLQDFLyQ�

'RFHQWH� �'LUHFWRU� \� &RGLUHFWRU� GHO� PiVWHU�� FRRUGLQDGRUHV� WpFQLFRV� \� UHSUHVHQWDQWHV� GH� ORV�

DOXPQRV��
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�� 'HILQLFLyQ�GH�SHUILOHV�\�FDSWDFLyQ�GH�HVWXGLDQWHV

(VWiQGDUHV�
/RV�FULWHULRV� GH�DGPLVLyQ�SHUPLWHQ�TXH�ORV�HVWXGLDQWHV�WHQJDQ�HO�SHUILO� GH�LQJUHVR�DGHFXDGR�SDUD�
LQLFLDU�HVWRV�HVWXGLRV�\�HQ�VX�DSOLFDFLyQ� VH� UHVSHWD�HO�Q~PHUR�GH�SOD]DV�RIHUWDGDV�HQ�OD�PHPRULD�
YHULILFDGD�\�R�VXV�SRVWHULRUHV�PRGLILFDFLRQHV�

/D�HYROXFLyQ� GH�ORV� SULQFLSDOHV�GDWRV�H� LQGLFDGRUHV� GHO� WtWXOR� �Q~PHUR�GH�HVWXGLDQWHV�GH�QXHYR�
LQJUHVR� SRU�FXUVR�DFDGpPLFR�� WDVD�GH�JUDGXDFLyQ�� WDVD�GH�DEDQGRQR��WDVD�GH�HILFLHQFLD�� WDVD�GH�
UHQGLPLHQWR�\�WDVD�GH�p[LWR��HV�DGHFXDGD��GH�DFXHUGR�FRQ�HO� iPELWR�WHPiWLFR�\�HO� HQWRUQR�HQ�HO�
TXH�VH�LQVHUWD�HO�WtWXOR��\�HV�FRKHUHQWH�FRQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�HVWXGLDQWHV�GH�QXHYR�LQJUHVR�

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�

DFDGpPLFR

��������� ���������

3OD]DV�YHULILFDGDV �� ��

3OD]DV�RIHUWDGDV �� ��

1��HVWXGLDQWHV�GH�QXHYR�LQJUHVR�HQ�

HO�WtWXOR

�� ��

1��HVWXGLDQWHV�GH�QXHYR�LQJUHVR�HQ�

SULPHUR

�� ��

7DVD� GH� PDWULFXODFLyQ �1��

HVWXGLDQWHV�GH� QXHYR�LQJUHVR�HQ�

SULPHUR� 3OD]DV�RIHUWDGDV�

������ ������

7DVD�GH�RIHUWD�\�GHPDQGD ������ ������

7DVD�GH�UHQGLPLHQWR ������ ������

7DVD�GH�HILFLHQFLD ������ ������

7DVD�GH�DEDQGRQR ����� �

7DVD�GH�JUDGXDFLyQ ������ �
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/DV� SOD]DV�RIHUWDGDV�VH� FRQVLGHUDQ�ODV� SOD]DV�YHULILFDGDV� VL�HO� WtWXOR� QR� SDUWLFLSD�HQ� QLQJXQD� ³GREOH�WLWXODFLyQ�

LQVWLWXFLRQDO´�R�3&(2��6L�HO�WtWXOR�SDUWLFLSD�HQ�XQD�3&(2�HQWRQFHV��ODV�SOD]DV�GHVWLQDGDV�D�HVD�3&(2�VH�UHWUDHUiQ�GH�ODV�

SOD]DV�YHULILFDGDV�VHJ~Q�FRQVWH�HQ�OD�2IHUWD�$FDGpPLFD�DSUREDGD��

6H�SXHGH�DFFHGHU�D� ORV�FULWHULRV� GH�DGPLVLyQ� GHO�0iVWHU�8QLYHUVLWDULR� HQ�*HVWLyQ� ,QWHJUDGD� GH�

6LVWHPDV�GH�&DOLGDG�� 0HGLR�$PELHQWH� \�6HJXULGDG� \�6DOXG� HQ�HO�7UDEDMR D�WUDYpV�GH�VLJXLHQWH�

HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�DFFHVR�\�DGPLVLRQ

3XQWRV�IXHUWHV�

/RV�FULWHULRV�GH�DGPLVLyQ�SHUPLWHQ�TXH�ORV�HVWXGLDQWHV� WHQJDQ�HO�SHUI LO�GH�LQJUHVR�DGHFXDGR�SDUD�

LQLFLDU� HVWRV�HVWXGLRV��'LFKRV�FULWHULRV�VRQ�S~EOLFRV�� VH�SXHGH�DFFHGHU�D�HOORV�D�WUDYpV�GHO�HQODFH�

GH�OD�SiJLQD�ZHE�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�

XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�DFFHVR�\�DGPLVLRQ

8QD� SUXHED� TXH� HO� FULWHULR� GH� DFFHVR� HV�DGHFXDGR� HV�HO� HOHYDGR� SRUFHQWDMH� GH� DOXPQRV� TXH�

DSUXHEDQ�ODV�DVLJQDWXUDV� HQ�SULPHUD�FRQYRFDWRULD�

(O�Q~PHUR�GH�DOXPQRV�GH�ORV�JUXSRV�DFWXDOHV�KD�SHUPLWLGR�XQD�DGHFXDGD�RUJDQL]DFLyQ�DFDGpPLFD�

GHO�WtWXOR� \�XQ�VHJXLPLHQWR� SHUVRQDOL]DGR� GH�FDGD�DOXPQR�

7DPELpQ�HQ�HO�DSDUWDGR�³3UHVHQWDFLyQ´�GH�OD�SiJLQD�ZHE�GHO�0iVWHU�VH LQGLFD� HO�SHUI LO�GH�LQJUHVR�

\�ODV�VDOLGDV�SURIHVLRQDOHV�GHO�PLVPR�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVWJUDGRV�FLHQFLDV�H[SHULPHQWDOHV�PDVWHU�

XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SUHVHQWDFLRQ

(YLGHQFLDV

&ULWHULRV�GH�DGPLVLyQ�

5HVXOWDGRV�GH�OD DSOLFDFLyQ�GH�ORV�FULWHULRV�GH�DGPLVLyQ�GHO�WtWXOR�
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&RPR� SODQ� GH� PHMRUD��GHVGH� OD� 8QLYHUVLGDG� VH� KDQ� UHDOL]DGR� DFWLYLGDGHV� �IRURV�GH� HPSOHR��

MRUQDGDV�� HWF��� HQFDPLQDGDV� D� SURPRFLRQDU� ORV� SRVWJUDGRV� GH� OD� 8QLYHUVLGDG� \� DXPHQWDU� HO�

Q~PHUR�GH�DOXPQRV�HQ�HVWH�WtWXOR��

3RU�RWUD�SDUWH��VH�SHUPLWH�D�ORV�HVWXGLDQWHV� OD�SRVLELOLGDG GH�VLPXOWDQHDU� HVWH�PDVWHU�FRQ�HO�GH�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV� GH�HVWD�PLVPD�8QLYHUVLGDG�� RIHUWD�TXH�DXPHQWD�VX� LQWHUpV�HQ�

HVWRV�HVWXGLRV�

'HELOLGDGHV� GHWHFWDGDV�

+D�VLGR�GLI tFLO�GXUDQWH�ODV�HGLFLRQHV� FXUVDGDV�FRPSOHWDU�HO�Q~PHUR�GH�DOXPQRV� PDWULFXODGRV�TXH�

VH�LQGLFDQ� HQ�OD�PHPRULD�YHULI LFD�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��



,1)250( $18$/ '(/7Ë78/2

08�(1�*(67,Ï1�'(�&$/,'$'�0(',2�

$0%,(17(�<�6(*85,'$'�<�6$/8'�(1�

(/�75$%$-2

�� GH��� &8562����� � ���� )(&+$� ����������

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

�� *HVWLyQ \ UHYLVLyQ GH ODV SUiFWLFDV H[WHUQDV \ RULHQWDFLyQ
SURIHVLRQDO

(VWiQGDUHV�
/DV�SUiFWLFDV�H[WHUQDV��VL�SURFHGH��VH�DMXVWDQ�D�OR�HVWDEOHFLGR�HQ�OD�PHPRULD�YHULILFDGD�\�HQ�OHJLVODFLyQ�
YLJHQWH��

/D�RULHQWDFLyQ�SURIHVLRQDO�GHO�HVWXGLDQWH�TXH�VH�SURSRUFLRQD�GHVGH�OD�)DFXOWDG��HV�DFRUGH�D�OD�
QDWXUDOH]D�\�QHFHVLGDGHV�GHO�WtWXOR�\�DGHFXDGD DO�FRQWH[WR�VRFLR�HFRQyPLFR� \�SURIHVLRQDO�GHO�WtWXOR�

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�
DFDGpPLFR

��������� ���������

7DVD�GH�UHQGLPLHQWR�GH�ODV�SUiFWLFDV�

LQWHJUDGDV�HQ�HO�SODQ�GH�HVWXGLRV
������� �������

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�WXWRUHV�

GH�SUiFWLFDV��HPSOHDGRUHV��FRQ�HO�SHUILO�GHO�

HVWXGLDQWH�\�HO�QLYHO�0(&(6�UHTXHULGR

����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

HVWXGLDQWHV�FRQ�ODV�SUiFWLFDV�UHDOL]DGDV

����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

2SLQLyQ�JUDGR� GH�VDWLVIDFFLyQ�GHO�HVWXGLDQWH�

FRQ�OD�JHVWLyQ�GH�ODV�SUiFWLFDV

����������

���UHVSXHVWDV�

���� �����

���UHVSXHVWDV�

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�DJHQWHV�

H[WHUQRV FRQ� OD� RUJDQL]DFLyQ�FRRUGLQDFLyQ�

GRFHQWH GH�ODV�SUiFWLFDV H[WHUQDV

����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

1�� GH� DFFLRQHV� GH� IRUPDFLyQ�RULHQWDFLyQ�

SURIHVLRQDO��VHPLQDULRV��IRUR�GH�HPSOHR��HWF��
)RUR�GH�HPSOHR )RUR�GH�HPSOHR

9DORU�REWHQLGR��UDQJR�HVFDOD��\����GH�SDUWLFLSDFLyQ��

(YLGHQFLDV



,1)250( $18$/ '(/7Ë78/2

08�(1�*(67,Ï1�'(�&$/,'$'�0(',2�

$0%,(17(�<�6(*85,'$'�<�6$/8'�(1�

(/�75$%$-2

�� GH��� &8562����� � ���� )(&+$� ����������

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

/LVWDGR�GH�FRQYHQLRV�GH�SUiFWLFDV�H[WHUQDV��SOD]DV�GLVSRQLEOHV \�DQH[RV D�FRQYHQLRV�

,QIRUPDFLyQ�DFHUFD�GH�OD�JHVWLyQ�GH�SUiFWLFDV�H[WHUQDV�

/LVWDGR�GH�ODV�PHPRULDV�ILQDOHV�GH�SUiFWLFDV�UHDOL]DGD�SRU�ORV�HVWXGLDQWHV�GRQGH�VH�LQFOX\D�HO�FHQWUR�HQWLGDG�FRODERUDGRU��

WXWRU�H[WHUQR�\�WXWRU�LQWHUQR�

(YLGHQFLDV�GH� OD� RUJDQL]DFLyQ�GH� FXUVRV�VHPLQDULRV�GH� RULHQWDFLyQ�SURIHVLRQDO HQ FRRUGLQDFLyQ�FRQ� HO� VHUYLFLR�GH�

RULHQWDFLyQ�R�HO�ÈUHD�GH�3UiFWLFDV�\�(PSOHR GLULJLGR�D�HVWXGLDQWHV�

2UJDQL]DFLyQ�GH�FXUVRV�VHPLQDULRV�GH�RULHQWDFLyQ�SURIHVLRQDO��'LSORPD�([SHUWR�HQ�,QVHUFLyQ�3URIHVLRQDO�8QLYHUVLWDULR��

GLULJLGR�D�HJUHVDGRV�

3XQWRV�IXHUWHV�

6H�WUDWD�GH�SULRUL]DU� ODV�VROLFLWXGHV� GH�DOXPQRV� HQ�ORV�TXH�ODV�SUiFWLFDV�VHDQ�UHPXQHUDGDV�\�R�

HQ�ODV�TXH�KD\D�SRVLELOLGDGHV� GH�FRQWUDWDFLyQ� D�OD�I LQDOL]DFLyQ� GH�ODV�PLVPDV�

6H�HQYtDQ� ORV�&9�GH�ORV�DOXPQRV� D�ODV�HPSUHVDV�LQWHUHVDGDV�WUDWDQGR�GH�DMXVWDU��HQ� OD�PHGLGD�

TXH� SHUPLWDQ� ORV� SHUI LOHV�GH� ORV� DOXPQRV�� ODV� QHFHVLGDGHV� GH� ODV� HPSUHVDV�VROLFLWDQWHV� \� ODV�

SUHIHUHQFLDV�GH�ORV�DOXPQRV�

/DV�HPSUHVDV�VRQ�ODV�HQFDUJDGDV�GH�OD�VHOHFFLyQ� GHO�DOXPQR�D�FX\R�SHUI LO�VH�DGDSWH�PiV�D�VXV�

QHFHVLGDGHV�� SDUD�HOOR� VH� OHV� IDFLOLWD� YDULRV�&9�VHJ~Q� GLVSRQLELOLGDG� GH�ORV� DOXPQRV�� &RQ� HVWD�

IRUPD�GH�SURFHGHU�VH�LQWHQWD� IDYRUHFHU�OD�HPSOHDELOLGDG� GH�ORV�DOXPQRV�

'HELOLGDGHV� GHWHFWDGDV�

6H�KD�REVHUYDGR�TXH�HO�KHFKR�GH�HVWDU�UHDOL]DQGR�ODV�SUiFWLFDV�H[WHUQDV� LPSOLFD� TXH�VH�UHWUDVH�

OD�SUHVHQWDFLyQ� GH�ORV�7)0��SRU�OR�TXH�VH�HVWi�SURFXUDQGR�TXH�ORV�DOXPQRV�SXHGDQ� HPSH]DU�ODV�

SUiFWLFDV�OR�DQWHV�SRVLEOH�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��



,1)250( $18$/ '(/7Ë78/2

08�(1�*(67,Ï1�'(�&$/,'$'�0(',2�

$0%,(17(�<�6(*85,'$'�<�6$/8'�(1�

(/�75$%$-2

�� GH��� &8562����� � ���� )(&+$� ����������

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

�� *HVWLyQ \ UHYLVLyQ GH ODV LQFLGHQFLDV� UHFODPDFLRQHV \
VXJHUHQFLDV

/DV�VXJHUHQFLDV��TXHMDV�\�IHOLFLWDFLRQHV� �46)��VH�FDQDOL]DQ� QRUPDOPHQWH�D�WUDYpV�GHO�EX]yQ�RQ�

OLQH�GLVSRQLEOH� HQ�OD�ZHE�GH�OD�8QLYHUVLGDG��

(O�SURFHGLPLHQWR� VREUH�46)�HVWDEOHFH� OD�VLVWHPiWLFD� SDUD�UHDOL]DU� OD�JHVWLyQ�GH� ODV�VXJHUHQFLDV�

\� ODV�UHFODPDFLRQHV� TXH�UHDOLFH� FXDOTXLHU� SDUWH� LQWHUHVDGD� �DOXPQRV�� SDGUHV�WXWRUHV�� SHUVRQDO�

GRFHQWH��SHUVRQDO�GH�VHUYLFLRV��HPSUHVDV��LQVWLWXFLRQHV� \�VRFLHGDG�HQ�JHQHUDO��TXH�LQWHUDFFLRQH�

FRQ�OD�8QLYHUVLGDG� &DWyOLFD� GH�9DOHQFLD� 6DQ�9LFHQWH�0iUWLU�

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�
FXUVR�DFDGpPLFR

��������� ���������

1� GH�TXHMDV UHFLELGDV � �

1��GH�VXJHUHQFLDV�UHFLELGDV � �

1��GH�IHOLFLWDFLRQHV�UHFLELGDV � �

1��GH�TXHMDV�TXH�VH�FRQVLGHUD�³SURFHGHQ´ � �

7LHPSR�PHGLR�DWHQFLyQ�GH�ODV�
TXHMDV�VXJHUHQFLDV� � �

1��GH�TXHMDV�QR�DWHQGLGDV � �

(YLGHQFLDV

$FWDV�UHXQLRQHV�GH�ODV�FRPLVLRQHV�HQ�TXH�SDUWLFLSDQ�ORV�HVWXGLDQWHV \�KDFHQ�DSRUWDFLRQHV

(YLGHQFLDV�GH�UHXQLRQHV�GH�ORV�PLHPEURV�GHO�HTXLSR�GLUHFWLYR�FRQ�HVWXGLDQWHV

(QFXHVWDV�GH�WRGRV�ORV�JUXSRV�GH�LQWHUpV �tWHPV�GH�ODV�HQFXHVWDV�\�REVHUYDFLRQHV�UHIOHMDGDV�HQ�pVWDV�

,QVWDQFLDV�GH�TXHMDV�SUHVHQWDGDV�HQ�VHFUHWDUtD
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6H�SXHGH�DFFHGHU�D�ODV�HQFXHVWDV�GH�HYDOXDFLyQ�GH�OD�$FWLYLGDG� 'RFHQWH�GHO�0iVWHU�8QLYHUVLWDULR�

HQ�*HVWLyQ�,QWHJUDGD�GH�6LVWHPDV�GH�&DOLGDG��0HGLR�$PELHQWH�\�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR

D�WUDYpV�GH�VLJXLHQWH� HQODFH��

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�HYDOXDFLRQ�UHVXOWDGRV�HQFXHVWDV

6H�SXHGH� DFFHGHU�D�ODV�HQFXHVWDV� GH�VDWLVIDFFLyQ�GH�ORV�GLVWLQWRV� JUXSRV�GH� LQWHUpV�GHO� 0iVWHU�

8QLYHUVLWDULR� HQ�*HVWLyQ�,QWHJUDGD�GH�6LVWHPDV�GH�&DOLGDG��0HGLR�$PELHQWH�\�6HJXULGDG�\�6DOXG�

HQ�HO�7UDEDMR D�WUDYpV�GH�VLJXLHQWH� HQODFH��

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�HQFXHVWDV�GH�VDWLVIDFFLRQ

3XQWRV�IXHUWHV�

(O�WUDWR�SHUVRQDOL]DGR� \�WDQ�FHUFDQR�GH�OD�GLUHFFLyQ�GHO�WtWXOR� DEUH�XQD�YtD�GH�FRPXQLFDFLyQ� I OXLGD�

\�FDVL�SHUPDQHQWH�FRQ�ORV�HVWXGLDQWHV� TXLHQHV��HQ�FDVR�GH�WHQHU�DOJXQD�TXHMD�R�VXJHUHQFLD�TXH�

WUDVODGDU��OR�KDFHQ�OOHJDU�UiSLGDPHQWH�\�GHO�PLVPR�PRGR�ODV�VROXFLRQHV�D�ORV�SRVLEOHV�SUREOHPDV�

SODQWHDGRV� VRQ�LJXDOPHQWH� UiSLGDV�

'HELOLGDGHV� GHWHFWDGDV�

/RV� HVWXGLDQWHV FRQWLQ~DQ� VLQ XWLOL]DU� HO� EX]yQ� RQOLQH� GH VXJHUHQFLDV�� TXHMDV� \�IHOLFLWDFLRQHV��

SDUD�OR�TXH�VH�FRQWLQXDUD� DQLPiQGRORV� SDUD�TXH�XWLOLFHQ� GLFKR� FDQDO�GH�FRPXQLFDFLyQ� TXH�WLHQH�

HVWDEOHFLGR� OD�8QLYHUVLGDG�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��
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�� *HVWLyQ� \� UHYLVLyQ� GH� OD� PRYLOLGDG� GH� ORV� HVWXGLDQWHV�
HQYLDGRV�\�UHFLELGRV

(VWiQGDUHV�
/D�JHVWLyQ�GH�OD�PRYLOLGDG�GH�ORV�HVWXGLDQWHV�HV�DGHFXDGD HQ�IXQFLyQ�GH�OD�QDWXUDOH]D��PRGDOLGDG�GHO�
WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�PDWULFXODGRV�\�FRPSHWHQFLDV�D�DGTXLULU�SRU�ORV�PLVPRV��

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�
DFDGpPLFR

��������� ���������

7DVD�GH�RIHUWD�GHPDQGD�HQ�SURJUDPDV�GH�

PRYLOLGDG�

� �

1�� GH� HVWXGLDQWHV� ³,1´� TXH� KDQ�

SDUWLFLSDGR�HQ�SURJUDPDV�GH�PRYLOLGDG

� �

1�� GH� HVWXGLDQWHV� ³287´� TXH� KDQ�

SDUWLFLSDGR�HQ�SURJUDPDV�GH�PRYLOLGDG

� �

2SLQLyQ�JUDGR� GH� VDWLVIDFFLyQ� GH� ORV�

HVWXGLDQWHV�³,1´� FRQ� ORV� SURJUDPDV�GH�

PRYLOLGDG

� �

2SLQLyQ�JUDGR� GH� VDWLVIDFFLyQ� GH� ORV�

HVWXGLDQWHV�³287´�FRQ�ORV�SURJUDPDV�GH�

PRYLOLGDG

� �

9DORU�REWHQLGR��UDQJR�HVFDOD��\����GH�SDUWLFLSDFLyQ��

(YLGHQFLDV

5HODFLyQ�GH�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�SURJUDPDV�GH�PRYLOLGDG��QRPEUH�HVWXGLDQWH��SURJUDPD��GHVWLQR� HWF���

5HODFLyQ�GH�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�SURJUDPDV�GH�PRYLOLGDG��QRPEUH�HVWXGLDQWH��SURJUDPD��RULJHQ��HWF��
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/DV�FDUDFWHUtVWLFDV�GHO�0iVWHU�QR�IDFLOLWDQ�OD�PRYLOLGDG�GH�ORV�HVWXGLDQWHV�� SXHVWR�TXH�WLHQHQ�TXH�

UHDOL]DU�DVLJQDWXUDV�GH�IRUPD�VHPLSUHVHQFLDO� WDQWR�HQ�HO�SULPHU�VHPHVWUH�FRPR�HQ�HO�VHJXQGR�\�

QR�GLVSRQHPRV� GH�FRQYHQLRV� FRQ�WLWXODFLRQHV� WDQ� VLPLODUHV� FRPR SDUD�IDFLOLWDU�XQD�HVWDQFLD� GH�

YDULRV�PHVHV�HQ�HO�H[WUDQMHUR��3RU�RWUD�SDUWH��HO�SHUI LO�GH� LQJUHVR�GHO�HVWXGLDQWH� FRUUHVSRQGH�D�

XQD�I LJXUD�PD\RULWDULDPHQWH�GH�SURIHVLRQDO�HQ�DFWLYR�OR�TXH�VXSRQH�XQD�LQFRPSDWLELOLGDG� FRQ�OD�

PRYLOLGDG� JHRJUiI LFD�
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�� 2ULHQWDFLyQ�WXWRUL]DFLyQDO�HVWXGLDQWH
(VWiQGDUHV�
/D�RULHQWDFLyQ�D�ORV�HVWXGLDQWHV�HV�DGHFXDGD HQ�IXQFLyQ�GH�OD�QDWXUDOH]D��PRGDOLGDG�GHO�WtWXOR��Q~PHUR�
GH�HVWXGLDQWHV�PDWULFXODGRV� \� FRPSHWHQFLDV�D�DGTXLULU�SRU� ORV� PLVPRV�� �$SOLFDEOH� VyOR� D� WtWXORV�GH
*UDGR�

(YLGHQFLDV�

(YLGHQFLDV

,QIRUPH�UHVSRQVDEOHV�DFDGpPLFRV�WXWRUHV�GHO�WtWXOR

,QIRUPH�WXWRUHV PHQWRUHV GHO�WtWXOR�

(YLGHQFLDV�GH�UHXQLRQHV�GH�ORV�PLHPEURV�GHO�HTXLSR�GLUHFWLYR�FRQ�HVWXGLDQWHV

&RPR�VH�WUDWD�GH�XQ�0iVWHU��QR�SURFHGH�
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�� &DSWDFLyQ�\�VHOHFFLyQ�GHO�3',�\�3$6

(VWiQGDUHV�
� (O�SHUVRQDO�DFDGpPLFR�GHO� WtWXOR�UH~QH�HO�QLYHO�GH�FXDOLILFDFLyQ� DFDGpPLFD� UHTXHULGR�SDUD�HO� WtWXOR�\�

GLVSRQH�GH�OD�DGHFXDGD�H[SHULHQFLD�SURIHVLRQDO��GRFHQWH�H�LQYHVWLJDGRUD�
� (O�SHUVRQDO�DFDGpPLFR�HV� VXILFLHQWH� \�GLVSRQH�GH�OD�GHGLFDFLyQ�DGHFXDGD�SDUD� HO�GHVDUUROOR� GH�VXV�

IXQFLRQHV�
� /D�XQLYHUVLGDG� KD�KHFKR� HIHFWLYRV� ORV� FRPSURPLVRV� LQFOXLGRV� HQ� OD� PHPRULD� GH�YHULILFDFLyQ� \� ODV�

UHFRPHQGDFLRQHV�GHILQLGDV�HQ�ORV�LQIRUPHV�GH�YHULILFDFLyQ��DXWRUL]DFLyQ��HQ�VX�FDVR��\�VHJXLPLHQWR�GHO�
WtWXOR�UHODWLYRV�D�OD�FRQWUDWDFLyQ�\�PHMRUD�GH�OD�FXDOLILFDFLyQ� GRFHQWH�H�LQYHVWLJDGRUD�GHO�SURIHVRUDGR�

� (O� SHUVRQDO� GH� DSR\R� TXH� SDUWLFLSD� HQ� ODV� DFWLYLGDGHV� IRUPDWLYDV� HV� DGHFXDGR� HQ� IXQFLyQ� GH� OD�
QDWXUDOH]D��PRGDOLGDG�GHO�WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�PDWULFXODGRV�\�FRPSHWHQFLDV�D�DGTXLULU�SRU�
ORV�PLVPRV�

� 5�'�� �������� �³(O�SHUVRQDO�GH�ODV�XQLYHUVLGDGHV�GHGLFDGR�D�DFWLYLGDGHV�GRFHQWHV�H� LQYHVWLJDGRUDV�
HVWDUi� FRPSXHVWR�� FRPR�PtQLPR��SRU��D�� 8Q�FLQFXHQWD�SRU� FLHQWR�GH�GRFWRUHV� SDUD�HO� FRQMXQWR�GH�
HQVHxDQ]DV� FRUUHVSRQGLHQWHV� D� OD� REWHQFLyQ�GH� XQ�7tWXOR� GH�*UDGR�� E��8Q� VHWHQWD�SRU� FLHQWR� GH�
GRFWRUHV�SDUD�HO�FRQMXQWR�GH�HQVHxDQ]DV�FRUUHVSRQGLHQWHV�D�OD�REWHQFLyQ�GH�XQ�WtWXOR�GH�0iVWHU��F��/D�
WRWDOLGDG�GHO�SURIHVRUDGR�GH�OD�XQLYHUVLGDG�HQFDUJDGR�GH�OD�LPSDUWLFLyQ�GH�ODV�HQVHxDQ]DV�GH�GRFWRUDGR�
GHEHUi�HVWDU� HQ�SRVHVLyQ� GHO� WtWXOR� GH� 'RFWRU�� $� HVWRV� HIHFWRV� HO� Q~PHUR� WRWDO� GH� SURIHVRUHV� VH�
FRPSXWDUi�VREUH�HO�HTXLYDOHQWH�HQ�GHGLFDFLyQ�D�WLHPSR�FRPSOHWR�´�

,QGLFDGRUHV�\�HYLGHQFLDV�

7DEOD� ����� (YROXFLyQ� GH� OD� UHODFLyQ� HQWUH� ODV� FDWHJRUtDV� R�I LJXUDV� GH� SURIHVRUDGR�TXH� LPSDUWH�
GRFHQFLD�HQ�HO�WtWXOR� \�HO�Q~PHUR�GH�(&76�LPSDUWLGRV�

3URIHVRUDGR
&XUVR

�������

(QODFH�D�LQIRUPDFLyQ

FRPSOHPHQWDULD

3URIHVRU�$JUHJDGR�

'RFWRU�$FUHGLWDGR

7RWDO�GH�HIHFWLYRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3URIHVRU�$JUHJDGR�

'RFWRU
7RWDO�GH�HIHFWLYRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�
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LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3URIHVRU�

&RQWUDWDGR�'RFWRU�

3DUFLDO

7RWDO�GH�HIHFWLYRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV ����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3URIHVRU�

&RODERUDGRU�

/LFHQFLDGR

7RWDO�GH�HIHFWLYRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3URIHVRU�

&RODERUDGRU�

/LFHQFLDGR�3DUFLDO

7RWDO�GH�HIHFWLYRV �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�
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LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

7RWDO�GH�SURIHVRUDGR�TXH�KD�SDUWLFLSDGR�HQ�

OD�GRFHQFLD�GHO�WtWXOR
��

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

7RWDO�GH�FUpGLWRV�LPSDUWLGRV ��

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

7RWDO�GH�SURIHVRUDGR�GRFWRU�TXH�KD�

SDUWLFLSDGR�HQ�OD�GRFHQFLD�GHO�7tWXOR
��

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

7RWDO�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�GRFWRU
�����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

7RWDO�GH�SURIHVRUDGR�D�WLHPSR�FRPSOHWR�

TXH�KD�SDUWLFLSDGR�HQ�OD�GRFHQFLD�GHO�WtWXOR
��

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�
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LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

7RWDO�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�D�WLHPSR�FRPSOHWR
�����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3RUFHQWDMH�GH�SURIHVRUDGR�GRFWRU�TXH�KD�

SDUWLFLSDGR�HQ�OD�GRFHQFLD�GHO�7tWXOR
������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

3RUFHQWDMH�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�GRFWRU
������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

3RUFHQWDMH�GH�SURIHVRUDGR�D�WLHPSR�

FRPSOHWR�TXH�KD�SDUWLFLSDGR�HQ�GRFHQFLD�

GHO�WLWXOR

������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�QRPEUH�

GH�SURIHVRU

3RUFHQWDMH�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�D�WLHPSR�FRPSOHWR
������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�

LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�DPELHQWH�\�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�SRU�DVLJQDWXUD

(YLGHQFLDV
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3ODQ�GH�LQFRUSRUDFLyQ�GH�SHUVRQDO�DFDGpPLFR �VL�SURFHGH�

3ODQ�GH�LQFRUSRUDFLyQ�GH�SHUVRQDO�GH�DSR\R �VL�SURFHGH�

3XQWRV�IXHUWHV�

&RPR�DVSHFWR�D�GHVWDFDU�VH�FRQVLGHUD�PX\�SRVLWLYR� OD� HYROXFLyQ� GH�OD�HVWUXFWXUD�GHO� SHUVRQDO�

DFDGpPLFR�� FX\RV� UHVXOWDGRV� SDUD� OD� HGLFLyQ� ���������� KDQ� VXSHUDGR� ODV� H[SHFWDWLYDV� GH� OD�

PHPRULD�YHULI LFD��3RUFHQWDMH�GH�SURIHVRUDGR�GRFWRU�TXH�KD�SDUWLFLSDGR�HQ�OD�GRFHQFLD�GHO�7tWXOR��

��������

/D�WLWXODFLyQ� FXHQWD�FRQ�XQ�SRUFHQWDMH�HOHYDGR�GH�GRFHQWHV�D�WLHPSR�FRPSOHWR��HVWD�HVWUXFWXUD�

GHO� SURIHVRUDGR�VH� FRPSOHWD� FRQ� GRFHQWHV� D� WLHPSR� SDUFLDO� FRQ� XQ� SHUI LO� SURIHVLRQDO� OR� TXH�

SHUPLWH� XQD� DOWD� FRPSOHPHQWDFLyQ� HQWUH� GRFHQWHV� TXH� JDUDQWL]D� VX� DGHFXDFLyQ� D� ODV�

FRPSHWHQFLDV�GHI LQLGDV�HQ�HO�SODQ�GH�HVWXGLRV�

'HVGH� OD�IHFKD�TXH� VH�UHDOL]y� OD� SULPHUD�UHDFUHGLWDFLyQ�� HO� UHVXOWDGR� KD�PHMRUDGR�GH�PDQHUD�

VLJQLI LFDWLYD� DOFDQ]DQGR�SDUD�HO�FXUVR���������

'HELOLGDGHV� GHWHFWDGDV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��
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�� )RUPDFLyQ��HYDOXDFLyQ��SURPRFLyQ� \� UHFRQRFLPLHQWR�GHO�
3',�\�3$6

(VWiQGDUHV�
� (O�SHUVRQDO�DFDGpPLFR�GHO�WtWXOR�UH~QH�HO�QLYHO�GH�FXDOLILFDFLyQ�DFDGpPLFD�UHTXHULGR�SDUD�HO�WtWXOR�

\�GLVSRQH�GH�OD�DGHFXDGD�H[SHULHQFLD�SURIHVLRQDO��GRFHQWH�H�LQYHVWLJDGRUD�
� (O�SURIHVRUDGR�VH�DFWXDOL]D�GH�PDQHUD�TXH�SXHGD�DERUGDU��WHQLHQGR�HQ�FXHQWD�ODV� FDUDFWHUtVWLFDV�

GHO�WtWXOR��HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�GH�XQD�PDQHUD�DGHFXDGD�
� (O�SHUVRQDO�GH�DSR\R�TXH�SDUWLFLSD�HQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�HV�DGHFXDGR�HQ�IXQFLyQ�GH�OD�

QDWXUDOH]D��PRGDOLGDG�GHO�WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�PDWULFXODGRV�\�FRPSHWHQFLDV�D�DGTXLULU�
SRU�ORV�PLVPRV�

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�
DFDGpPLFR

��������� ���������

2SLQLyQ�VDWLVIDFFLyQ�GH�ORV�SURIHVRUHV�FRQ�ORV�

SURJUDPDV�GH�PRYLOLGDG

� ����������

2SLQLyQ�VDWLVIDFFLyQ� GHO 3$6 FRQ� ORV�

SURJUDPDV�GH�PRYLOLGDG

� ����������

7DVD� GH� SDUWLFLSDFLyQ� GHO� SURIHVRUDGR� HQ�

FXUVRV�GH�IRUPDFLyQ

� ������

2SLQLyQ�VDWLVIDFFLyQ�GH�ORV�SURIHVRUHV�FRQ�ORV�

FXUVRV�GH�IRUPDFLyQ

���� �����

����UHVSXHVWDV�

���� �����

����UHVSXHVWDV�

7DVD�GH� SDUWLFLSDFLyQ�GHO�3$6�HQ� FXUVRV�GH�

IRUPDFLyQ

������

2SLQLyQ�VDWLVIDFFLyQ�GHO�3$6�FRQ�ORV�FXUVRV�GH�

IRUPDFLyQ

��������� ����������

������

7DVD� GH� SDUWLFLSDFLyQ� GHO� SURIHVRUDGR� HQ�

SUR\HFWRV�GH�LQYHVWLJDFLyQ

������ ����GH���� ������ ����GH����

9DORU�REWHQLGR��UDQJR�HVFDOD��\����GH�SDUWLFLSDFLyQ��

7DEOD������(YROXFLyQ� GH�ORV�SULQFLSDOHV� LQGLFDGRUHV�\�GDWRV�JOREDOHV�GHO�SURIHVRUDGR�TXH�LPSDUWH�

GRFHQFLD�HQ�HO�WtWXOR�

3URIHVRUDGR &XUVR &XUVR
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��������� ���������

1��WRWDO�GH�'RFWRUHV � ��

7DVD�3',�GRFWRU
(VSHUDGR�������� (VSHUDGR��������

������ ������

7DVD�3',�WLHPSR�FRPSOHWR
(VSHUDGR�������� (VSHUDGR��������

������ ������

1�� 7RWDO� GH� 6H[HQLRV� GHO�

FRQMXQWR�GHO�SURIHVRUDGR
� �

1�� 7RWDO� GH� 4XLQTXHQLRV�GHO�

FRQMXQWR�GHO�SURIHVRUDGR
�� ��

(YLGHQFLDV

,QIRUPH�'2&(17,$�

,QIRUPH�GDWRV�('8&$�$&&,Ï1

,QIRUPH�PRYLOLGDG�LQWHUQDFLRQDO�GH�OD�)DFXOWDG�R�GH�OD�2ILFLQD�GH�UHODFLRQHV�LQWHUQDFLRQDOHV

0HPRULD�DFDGpPLFD�GH�OD�)DFXOWDG

0HPRULD�GH�LQYHVWLJDFLyQ�GH�OD�)DFXOWDG�

�SDUD�HO�FDVR�GH�WLWXODFLRQHV�HQ�ODV�TXH�ODV�SUiFWLFDV�SUHFLVHQ�GH�SHUVRQDO�GH�DSR\R ��%UHYH�GHVFULSFLyQ�GHO�

SHUVRQDO�GH�DSR\R��VX�IRUPDFLyQ�\�DFWXDOL]DFLyQ�YLQFXODGR�IXQGDPHQWDOPHQWH�FRQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�SUiFWLFDV��

H[FHSWXDQGR�DTXHO�TXH�FRUUHVSRQGD�D�VHUYLFLRV�FHQWUDOHV�GH�OD�XQLYHUVLGDG�

3XQWRV�IXHUWHV�
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(Q�OD�8&9�OD�IRUPDFLyQ�GHO�3',�\�GHO�3$6�GHSHQGH�GH�XQ�VHUYLFLR�WUDQVYHUVDO�GHQRPLQDGR� (GXFD�

DFFLyQ�TXH�PRGLI LFD�VX�SODQ�GH�IRUPDFLyQ�DQXDOPHQWH�DWHQGLHQGR�D�ODV�QHFHVLGDGHV�TXH�VH�KD\DQ�

GHWHFWDGR�GHVGH�FDGD�IDFXOWDG�\�R�VHUYLFLR��

(Q� HO� FXUVR� ���������� HO� SURIHVRUDGR�GHO� 08� HQ�*HVWLyQ� GH� FDOLGDG� KD� SDUWLFLSDGR� GH�IRUPD�

DFWLYD�HQ�GLFKRV�FXUVRV�GH�IRUPDFLyQ�����������/D�VDWLVIDFFLyQ�FRQ�ORV�FXUVRV�UHDOL]DGRV�KD�VLGR�

DGHPiV�PX\�DOWD�������VREUH����OR�TXH�SRQH�GH�PDQLI LHVWR�HO�LQWHUpV�H�LQTXLHWXG� GHO�SURIHVRUDGR�

SRU�OD�IRUPDFLyQ�\�DFWXDOL]DFLyQ�

$GHPiV��HO�SURIHVRUDGR�GHO�08�HQ�*HVWLyQ�GH�FDOLGDG�SHUWHQHFLHQWH�D�$,',00(��XQ�������FXHQWD�

FRQ�XQ�3ODQ�GH�)RUPDFLyQ�DQXDO�SURSLR�GH�OD�HQWLGDG� SDUD�WRGRV�VXV�WUDEDMDGRUHV�

'HELOLGDGHV� GHWHFWDGDV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��
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��� *HVWLyQ�GH�ORV�UHFXUVRV�PDWHULDOHV�\�VHUYLFLRV

(VWiQGDUHV�
� /RV�UHFXUVRV�PDWHULDOHV�SXHVWRV�D�GLVSRVLFLyQ�GHO�GHVDUUROOR�GHO�WtWXOR�VRQ�DGHFXDGRV�HQ�IXQFLyQ�

GH�OD�QDWXUDOH]D��PRGDOLGDG�GHO�WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�PDWULFXODGRV�\�FRPSHWHQFLDV�D�
DGTXLULU�SRU�ORV�PLVPRV�

� /RV�VHUYLFLRV� GH�DSR\R�SXHVWRV�D�GLVSRVLFLyQ�GHO�GHVDUUROOR�GHO�WtWXOR�VRQ�DGHFXDGRV�HQ�IXQFLyQ�GH�
OD�QDWXUDOH]D��PRGDOLGDG�GHO�WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�PDWULFXODGRV�\�FRPSHWHQFLDV�D�
DGTXLULU�SRU�ORV�PLVPRV

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV

(YROXFLyQ�GH�ORV�UHVXOWDGRV�SRU�FXUVR�
DFDGpPLFR

��������� ���������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ�ORV�UHFXUVRV�GHVWLQDGRV�DO�WtWXOR

����������

����UHVSXHVWDV�

����������

���UHVSXHVWDV�

2SLQLyQ�VDWLVIDFFLyQ� GHO 3',� FRQ� ORV�

UHFXUVRV�GHVWLQDGRV�DO�WtWXOR

����������

���UHVSXHVWDV�

����������

���UHVSXHVWDV�

2SLQLyQ�VDWLVIDFFLyQ� GHO 3$6� FRQ� ORV�

UHFXUVRV�GHVWLQDGRV�DO�WtWXOR

����������

��������

����UHVSXHVWDV�

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ�HO�6HUYLFLR�GH�2ULHQWDFLyQ

�����������

��������

����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ�GHO 3',�FRQ�OD�2ILFLQD�

GH�5HODFLRQHV�,QWHUQDFLRQDOHV

����������

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ�GHO 3$6�FRQ�OD�2ILFLQD�

GH�5HODFLRQHV�,QWHUQDFLRQDOHV

���� �����

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ� OD� 2ILFLQD� GH� 5HODFLRQHV�

,QWHUQDFLRQDOHV

����������

�������

����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ� GHO� 3',� FRQ� HO�

6HUYLFLR�GH�'HSRUWHV

����������

��������

����������

��������
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2SLQLyQ�VDWLVIDFFLyQ� GHO� 3$6� FRQ� HO�

6HUYLFLR�GH�'HSRUWHV�

����������

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV�

FRQ�HO�6HUYLFLR�GH�'HSRUWH

����������

�������

����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ�GHO 3', FRQ�HO�ÈUHD�GH�

3UiFWLFDV�\�(PSOHR

� ����������

��������

2SLQLyQ�VDWLVIDFFLyQ�GHO 3$6 FRQ�HO�ÈUHD�

GH�3UiFWLFDV�\�(PSOHR

� ����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ�HO�ÈUHD�GH�3UiFWLFDV�\�(PSOHR

� ����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ� GHO 3',� FRQ� HO�

6HUYLFLR�GH�DWHQFLyQ�D�OD�GLVFDSDFLGDG

���� �����

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GHO 3$6� FRQ� HO�

6HUYLFLR�GH�DWHQFLyQ�D�OD�GLVFDSDFLGDG

����������

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ� HO� 6HUYLFLR� GH� DWHQFLyQ� D� OD�

GLVFDSDFLGDG

����������

�������

����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ� GHO 3', FRQ� HO�

6HUYLFLR�GH�%LEOLRWHFD

����������

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GHO 3$6� FRQ� HO�

6HUYLFLR�GH�%LEOLRWHFD

����������

��������

����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ�HO�6HUYLFLR�GH�%LEOLRWHFD

���������

�������

����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

2SLQLyQ�VDWLVIDFFLyQ� GHO 3', FRQ� ODV�

KHUUDPLHQWDV�SDUD�OD�GRFHQFLD��SODWDIRUPD�

GRFHQWH�� SODWDIRUPD� GRFHQFLD� RQ�OLQH��

HWF��

� ����������

��������
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2SLQLyQ�VDWLVIDFFLyQ� GHO 3$6 FRQ� ODV�

KHUUDPLHQWDV�SDUD�OD�GRFHQFLD��SODWDIRUPD�

GRFHQWH�� SODWDIRUPD� GRFHQFLD� RQ�OLQH��

HWF��

� ����������

��������

2SLQLyQ�VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV

FRQ� ODV� KHUUDPLHQWDV�SDUD� OD� GRFHQFLD�

�SODWDIRUPD�GRFHQWH��SODWDIRUPD�GRFHQFLD�

RQ�OLQH��HWF��

� ����������

�1R�KD\�GDWRV�

FRQFOX\HQWHV�

(YLGHQFLDV

3UHVXSXHVWRV�GH�OD�)DFXOWDG

,QIRUPHV�GH� ORV� VHUYLFLRV�FHQWUDOHV �ÈUHD�GH� 3UiFWLFDV�\� (PSOHR��6HUYLFLR�GH� 2ULHQWDFLyQ��2ILFLQD�GH� 5HODFLRQHV�

,QWHUQDFLRQDOHV��2ILFLQD�GH�'LVFDSDFLGDG��%LEOLRWHFD��9ROXQWDULDGR�«�

3XQWRV�IXHUWHV�

/RV�GDWRV�GH�VDWLVIDFFLyQ�GH�ORV�HVWXGLDQWHV� FRQ�ORV�VHUYLFLRV�GH� OD�XQLYHUVLGDG� HQ� JHQHUDO�VRQ�

PX\�DGHFXDGRV�SRUTXH�VH�HQFXHQWUDQ�WRGRV�HQ�XQD�SXQWXDFLyQ� GH���VREUH���GHQRWDQGR� VX�JUDQ�

VDWLVIDFFLyQ� FRQ�ORV� VHUYLFLRV� GH� OD� XQLYHUVLGDG�� 3RU�HOOR� VH�SXHGH� FRQVLGHUDU� TXH�ORV� UHFXUVRV�

PDWHULDOHV�\�VHUYLFLRV�GH�DSR\R�SXHVWRV�D�GLVSRVLFLyQ� GHO� GHVDUUROOR�GHO�WtWXOR� VRQ�DGHFXDGRV�

'HELOLGDGHV� GHWHFWDGDV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��
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����$QiOLVLV�\�PHGLFLyQ�GH�UHVXOWDGRV

(VWiQGDUHV�
/DV�DFWLYLGDGHV�IRUPDWLYDV�� VXV�PHWRGRORJtDV�GRFHQWHV��\�ORV�VLVWHPDV�GH�HYDOXDFLyQ�HPSOHDGRV�VRQ�
DGHFXDGRV�\�VH�DMXVWDQ�UD]RQDEOHPHQWH�DO�REMHWLYR�GH�OD�DGTXLVLFLyQ�GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�
SUHYLVWRV�

/RV�UHVXOWDGRV�GH�DSUHQGL]DMH�DOFDQ]DGRV� VDWLVIDFHQ�ORV�REMHWLYRV�GHO�SURJUDPD�IRUPDWLYR�\�VH�
DGHFXDQ�D�VX�QLYHO�HQ�HO�0(&(6�

/D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�GDWRV�H�LQGLFDGRUHV�GHO�WtWXOR��Q~PHUR�GH�HVWXGLDQWHV�GH�QXHYR�
LQJUHVR�SRU�FXUVR�DFDGpPLFR�� WDVD�GH�JUDGXDFLyQ��WDVD�GH�DEDQGRQR��WDVD�GH�HILFLHQFLD�� WDVD�GH�
UHQGLPLHQWR�\�WDVD�GH�p[LWR��HV�DGHFXDGD��GH�DFXHUGR�FRQ�HO�iPELWR�WHPiWLFR�\�HO�HQWRUQR�HQ�HO�TXH�
VH�LQVHUWD�HO�WtWXOR��\�HV�FRKHUHQWH�FRQ�ODV�FDUDFWHUtVWLFDV� GH�ORV�HVWXGLDQWHV�GH�QXHYR�LQJUHVR�

/D�VDWLVIDFFLyQ�GH�ORV�HVWXGLDQWHV��GHO�SURIHVRUDGR��GH�ORV�HJUHVDGRV�\�GH�RWURV�JUXSRV�GH�LQWHUpV�HV�
DGHFXDGD�

/RV�YDORUHV�GH�ORV�LQGLFDGRUHV�GH�LQVHUFLyQ� ODERUDO�GH�ORV�HJUHVDGRV�GHO�WtWXOR�VRQ�DGHFXDGRV�DO�
FRQWH[WR�VRFLR�HFRQyPLFR� \�SURIHVLRQDO�GHO�WtWXOR�

,QGLFDGRUHV�\�HYLGHQFLDV�

,QGLFDGRUHV�

7DEOD�������5HVXOWDGRV�DFDGpPLFRV�HQ�ODV�DVLJQDWXUDV� TXH�FRQIRUPDQ�HO�SODQ� GH�HVWXGLRV�

&XUVR�DFDGpPLFR ����������

$VLJQDWXUD
7RWDO�

HVWXGLDQWHV�
PDWULFXODGRV

��
HVWXGLDQWHV�
HQ�SULPHUD�
PDWULFXOD

7DVD�GH�
5HQGLPLHQWR�

GH�OD�
DVLJQDWXUD

��
VXVSHQVRV

��QR�
SUHVHQWDGRV

7DVD� GH�
p[LWR� GH� OD�
DVLJQDWXUD

��
DSUREDGRV�

HQ����
PDWULFXOD�
VREUH�HO�
WRWDO�GH�

PDWULFXODGR
V�HQ����

PDWUtFXOD
'ĞƐƚŝſŶ�
/ŶƚĞŐƌĂĚĂ

ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй Ϭ͕ϬϬй Ϭ͕ϬϬй ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

'ĞƐƚŝſŶ�ĚĞ�
WƌĞǀĞŶĐŝſŶ�ĚĞ�
ZŝĞƐŐŽƐ�
>ĂďŽƌĂůĞƐ

ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

Ϭ͕ϬϬй Ϭ͕ϬϬй

ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

'ĞƐƚŝſŶ�ĚĞ�
�ĂůŝĚĂĚ

ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй Ϭ͕ϬϬй Ϭ͕ϬϬй ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

'ĞƐƚŝſŶ�
�ŵďŝĞŶƚĂů

ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй Ϭ͕ϬϬй Ϭ͕ϬϬй ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй
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�ƵĚŝƚŽƌşĂƐ�ĚĞ�
^ŝƐƚĞŵĂƐ�ĚĞ�
'ĞƐƚŝſŶ

ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй
Ϭ͕ϬϬй Ϭ͕ϬϬй

ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

WƌĄĐƚŝĐĂƐ�
�ǆƚĞƌŶĂƐ ϮϬ ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй Ϭ͕ϬϬй Ϭ͕ϬϬй ϭϬϬ͕ϬϬй ϭϬϬ͕ϬϬй

dƌĂďĂũŽ�&ŝŶ�ĚĞ�
DĄƐƚĞƌ Ϯϱ ϯϲ͕ϴϰй ϳϴ͕ϵϱй Ϭ͕ϬϬй Ϯϭ͕Ϭϱй ϭϬϬ͕ϬϬй ϳϭ͕ϰϯй

7DEOD�������(YROXFLyQ� GH�ORV�SULQFLSDOHV� LQGLFDGRUHV�\�GDWRV�GH�RIHUWD�\�GHPDQGD�GHO�WtWXOR�

�ĂƚŽ�ŵĞŵŽƌŝĂ�
ǀĞƌŝĨŝĐĂĚĂ

�ƵƌƐŽ
ϮϬϭϲͲϮϬϭϳ

�ƵƌƐŽ
ϮϬϭϳͲϮϬϭϴ

�ŶůĂĐĞ�Ă�/ŶĨŽƌŵĂĐŝſŶ� ĐŽŵƉůĞŵĞŶƚĂƌŝĂ

EΣ�ĚĞ�ĞƐƚƵĚŝĂŶƚĞƐ�ĚĞ�ŶƵĞǀŽ�
ŝŶŐƌĞƐŽ�ƉŽƌ�ĐƵƌƐŽ�ĂĐĂĚĠŵŝĐŽ ϰϬ ϮϮ ϮϬ

EΣ�ĚĞ�ĞƐƚƵĚŝĂŶƚĞƐ�ĚĞ�ŶƵĞǀŽ�
ŝŶŐƌĞƐŽ�ĞŶ�ƉƌŝŵĞƌŽ�ƉŽƌ�ĐƵƌƐŽ�
ĂĐĂĚĠŵŝĐŽ

ϰϬ ϮϮ ϮϬ

;ĞŶ�Ğů�ĐĂƐŽ�ĚĞ�ůŽƐ��ƵƌƐŽƐ�ĚĞ�
�ĚĂƉƚĂĐŝſŶ� Ăů�'ƌĂĚŽͿ�EΣ�ĚĞ�
ƉůĂǌĂƐ�ƉŽƌ�ĐƵƌƐŽ

� � �

dĂƐĂ�ĚĞ�ŐƌĂĚƵĂĐŝſŶ�
;ĐŽŶĨŽƌŵĞ�Ă�ůĂ�ĚĞĨŝŶŝĐŝſŶ�ĚĞ�
^//hͿ

������ ������ �
KWWSV���ZZZ�XFY�HV�RIHUWD�
DFDGHPLFD�SRVJUDGRV�YHWHULQDULD
�\�FLHQFLDV�
H[SHULPHQWDOHV�PDVWHU�
XQLYHUVLWDULR�HQ�JHVWLRQ�
LQWHJUDGD�GH�VLVWHPDV�GH�
FDOLGDG�PHGLR�DPELHQWH�\�
VHJXULGDG�\�VDOXG�HQ�HO�
WUDEDMR�VHFFLRQ�LQGLFDGRUHV

dĂƐĂ�ĚĞ�ĂďĂŶĚŽŶŽ� ;ĐŽŶĨŽƌŵĞ�
Ă�ůĂ�ĚĞĨŝŶŝĐŝſŶ�ĚĞ�^//hͿ ������ ����� �

dĂƐĂ�ĚĞ�ĞĨŝĐŝĞŶĐŝĂ�;ĐŽŶĨŽƌŵĞ�
Ă�ůĂ�ĚĞĨŝŶŝĐŝſŶ�ĚĞů�^//hͿ ������ ������ ������

dĂƐĂ�ĚĞ� ƌĞŶĚŝŵŝĞŶƚŽ�
;ĐŽŶĨŽƌŵĞ�Ă�ůĂ�ĚĞĨŝŶŝĐŝſŶ�ĚĞů�
^//hͿ

������ ������

'ƌĂĚŽ�ĚĞ�ƐĂƚŝƐĨĂĐĐŝſŶ�ŐůŽďĂů�
ĚĞ�ůŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�ĐŽŶ�Ğů�
ƚşƚƵůŽ

���� ����
KWWSV���ZZZ�XFY�HV�RIHUWD�
DFDGHPLFD�SRVJUDGRV�YHWHULQDULD
�\�FLHQFLDV�
H[SHULPHQWDOHV�PDVWHU�
XQLYHUVLWDULR�HQ�JHVWLRQ�
LQWHJUDGD�GH�VLVWHPDV�GH�
FDOLGDG�PHGLR�DPELHQWH�\�
VHJXULGDG�\�VDOXG�HQ�HO�
WUDEDMR�VHFFLRQ�HQFXHVWDV�GH�
VDWLVIDFFLRQ

'ƌĂĚŽ�ĚĞ� ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůŽƐ�
ĞƐƚƵĚŝĂŶƚĞƐ�ĐŽŶ�Ğů�
ƉƌŽĨĞƐŽƌĂĚŽ

ϯ͕ϯϱ ϯ͕Ϭϴ

'ƌĂĚŽ�ĚĞ�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůŽƐ�
ĞƐƚƵĚŝĂŶƚĞƐ�ĐŽŶ� ůŽƐ�ƌĞĐƵƌƐŽƐ Ϯ͕ϯϬ ϯ͕ϬϬ

'ƌĂĚŽ�ĚĞ�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞů�
ƉƌŽĨĞƐŽƌĂĚŽ� ĐŽŶ�Ğů�ƚşƚƵůŽ ϯ͕ϰϰ ϰ͕ϬϬ�

'ƌĂĚŽ�ĚĞ�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůŽƐ�
ĞŐƌĞƐĂĚŽƐ�ĐŽŶ�Ğů�ƚşƚƵůŽ Ϯ͕ϯϲ Ϯ͕ϴϬ

'ƌĂĚŽ�ĚĞ�ƐĂƚŝƐĨĂĐĐŝſŶ�ĚĞ�ůŽƐ�
ĞŵƉůĞĂĚŽƌĞƐ�ĐŽŶ�Ğů�ƚşƚƵůŽ Ϯ͕ϬϬ ϯ͕ϳϱ



,1)250( $18$/ '(/7Ë78/2

08�(1�*(67,Ï1�'(�&$/,'$'�0(',2�

$0%,(17(�<�6(*85,'$'�<�6$/8'�(1�

(/�75$%$-2

�� GH��� &8562����� � ���� )(&+$� ����������

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

(YLGHQFLDV

/LVWDGR�GH�7)*���7)0�FDOLILFDGRV�FRQ�LQGLFDFLyQ�GHO�WXWRU�\�WULEXQDO

,QIRUPHV�UHIHUHQWHV�D�ODV�HQFXHVWDV�GH�VDWLVIDFFLyQ�GH�ORV�JUXSRV�GH�LQWHUpV

'RFXPHQWDFLyQ�R�LQIRUPHV�TXH�UHFRMDQ�HVWXGLRV�GH�LQVHUFLyQ�ODERUDO�R�GDWRV�GH�HPSOHDELOLGDG�VREUH�ORV�HJUHVDGRV�GHO�

7tWXOR�

6H�SXHGH� DFFHGHU�D�ODV�HQFXHVWDV� GH�VDWLVIDFFLyQ�GH�ORV�GLVWLQWRV� JUXSRV�GH� LQWHUpV�GHO� 0iVWHU�

8QLYHUVLWDULR� HQ�*HVWLyQ�,QWHJUDGD�GH�6LVWHPDV�GH�&DOLGDG��0HGLR�$PELHQWH�\�6HJXULGDG�\�6DOXG�

HQ�HO�7UDEDMR D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�HQFXHVWDV�GH�VDWLVIDFFLRQ

6H�SXHGH�DFFHGHU�DO�,QIRUPH�GH�,QVHUFLyQ� /DERUDO����������� GHO�0iVWHU�8QLYHUVLWDULR� HQ�

*HVWLyQ�,QWHJUDGD� GH�6LVWHPDV�GH�&DOLGDG��0HGLR�$PELHQWH�\�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR

D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�HVWXGLRV�GH�LQVHUFLRQ�ODERUDO

3XQWRV�IXHUWHV�

/D�H[LVWHQFLD� GH�XQD� HVWUXFWXUD�GH�FRRUGLQDFLyQ� WDQWR YHUWLFDO� FRPR�KRUL]RQWDO� TXH�JDUDQWL]DQ�

XQD� DGHFXDGD� FDUJD� GH� WUDEDMR� HQ� FDGD� DVLJQDWXUD� \� TXH� HYLWD� VRODSHV� GH� FRQWHQLGRV� R�

GXSOLFLGDGHV� HQ�ODV�DVLJQDWXUDV�

&RPR� PHFDQLVPR� YHUWLFDO�� WDO� \� FRPR� I LJXUD� HQ� HO� FRQYHQLR�� OD� &RPLVLyQ� UHVSRQVDEOH� GH�

FRRUGLQDFLyQ� GRFHQWH� GHO� 0iVWHU� DQDOL]D� ORV� UHVXOWDGRV� GH� FDGD� HGLFLyQ� \� RUJDQL]D� ODV�

DVLJQDWXUDV�� QRPEUDQGR� SDUD� FDGD�DVLJQDWXUD� XQ� UHVSRQVDEOH� TXH� VH�HQFDUJD�GH� RUJDQL]DU�\�

JHVWLRQDU� ODV�DFWLYLGDGHV� IRUPDWLYDV��ORV�FRQWHQLGRV� \�ORV�VLVWHPDV�GH�HYDOXDFLyQ�

$� QLYHO� KRUL]RQWDO�� ORV� UHVSRQVDEOHV� GH� FDGD� DVLJQDWXUD� VH� UH~QHQ� SHULyGLFDPHQWH� FRQ� ORV

SURIHVRUHV�TXH� YDQ� D� LPSDUWLU� FODVHV� HQ� VX� DVLJQDWXUD�� HQ� HVWDV� UHXQLRQHV� VH� GLVFXWHQ� ORV�

VLVWHPDV�GH�HYDOXDFLyQ�� FRPSHWHQFLDV�TXH�VH�YDQ�D�WUDEDMDU� UHVXOWDGRV�GH�DSUHQGL]DMH��HWF«
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'HELOLGDGHV� GHWHFWDGDV�

6H� KD� REVHUYDGR� HQ� ODV� ~OWLPDV� HGLFLRQHV� XQ� GHVFHQVR� HQ� HO� SRUFHQWDMH� GH� DOXPQRV� TXH�

SUHVHQWDQ� HO� 7)0�HQ� SULPHUD� \�VHJXQGD� FRQYRFDWRULD�� SRU� GRV�PRWLYRV�� SRU� XQD� SDUWH� FRPR�

FRQVHFXHQFLD� GH�VX�HYROXFLyQ� KDFLD�XQ�WUDEDMR�LQGLYLGXDO� GH� LQYHVWLJDFLyQ�� \�SRU�RWUD�SDUWH�QRV�

KHPRV� HQFRQWUDGR� HQ� WRGDV� ODV� HGLFLRQHV� FRQ� DOXPQRV� TXH� DQWHV� GH� I LQDOL]DU� HO� PiVWHU� VH�

LQFRUSRUDQ�DO�PHUFDGR�ODERUDO��HVWR�VXSRQH�TXH�PXFKRV�GH�HOORV�QR�SUHVHQWDQ�HO�7UDEDMR�)LQ�GH�

0iVWHU�HQ�HO�FXUVR�TXH�OH�FRUUHVSRQGH�\�SRU�WDQWR�HVWR�VH�UHI OHMDQ�HQ�HO�UHVXOWDGR� GH�OD�WDVD�GH�

UHQGLPLHQWR��

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

3DUD� LQWHQWDU� VROYHQWDU� HVWD�GHELOLGDG�� VH�KD�DGHODQWDGR� XQ� WULPHVWUH� OD� IHFKD�GH� LQLFLR� GH� ORV�

7)0��3RU�RWUR� ODGR��VH�KDQ�WHQLGR�VHVLRQHV� FRQ�ORV�WXWRUHV�\�FRQ�ORV�DOXPQRV�SDUD� LQFHQWLYDU�D�

OD�SUHVHQWDFLyQ� HQ�ODV�FRQYRFDWRULDV�RUGLQDULDV�
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��� ,QIRUPDFLyQ�S~EOLFD

(VWiQGDUHV�
/RV�UHVSRQVDEOHV�GH�OD�WLWXODFLyQ�SXEOLFDQ�LQIRUPDFLyQ�DGHFXDGD�\�DFWXDOL]DGD�VREUH�ODV�
FDUDFWHUtVWLFDV� GHO�SURJUDPD�IRUPDWLYR��VX�GHVDUUROOR�\�VXV�UHVXOWDGRV��LQFOX\HQGR�OD�UHODWLYD�D�ORV�
SURFHVRV�GH�VHJXLPLHQWR�\�GH�DFUHGLWDFLyQ�

/D�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�WRPD�GH�GHFLVLRQHV�GH�ORV�HVWXGLDQWHV�\�RWURV�DJHQWHV�GH�LQWHUpV�GHO�
VLVWHPD�XQLYHUVLWDULR�GH�iPELWR�QDFLRQDO�H�LQWHUQDFLRQDO�HV�IiFLOPHQWH�DFFHVLEOH�

/RV�HVWXGLDQWHV�PDWULFXODGRV�HQ�HO�WtWXOR�WLHQHQ�DFFHVR�HQ�HO�PRPHQWR�RSRUWXQR�D�OD�LQIRUPDFLyQ�
UHOHYDQWH�VREUH�HO�SODQ�GH�HVWXGLRV�\�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�SUHYLVWRV�

(YLGHQFLD

(QODFH�D�OD�SiJLQD�ZHE�GHO�WtWXOR�

6H�SXHGH�DFFHGHU�D�OD�SiJLQD�ZHE�GHO�0iVWHU�8QLYHUVLWDULR� HQ�*HVWLyQ�,QWHJUDGD�GH�6LVWHPDV�GH�

&DOLGDG��0HGLR�$PELHQWH�\�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�YHWHULQDULD�\�FLHQFLDV�

H[SHULPHQWDOHV�PDVWHU�XQLYHUVLWDULR�HQ�JHVWLRQ�LQWHJUDGD�GH�VLVWHPDV�GH�FDOLGDG�PHGLR�

DPELHQWH�\�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�VHFFLRQ�GHVFULSFLRQ

3XQWRV�IXHUWHV�

/RV�UHVSRQVDEOHV�GHO�WtWXOR� SXEOLFDQ�LQIRUPDFLyQ�DGHFXDGD�\�DFWXDOL]DGD� VREUH�ODV�FDUDFWHUtVWLFDV�

GHO�SURJUDPD�IRUPDWLYR��VX�GHVDUUROOR�\�VXV�UHVXOWDGRV�� LQFOX\HQGR� OD�UHODWLYD�D�ORV�SURFHVRV�GH�

VHJXLPLHQWR� \�DFUHGLWDFLyQ��3RU�FRQVLJXLHQWH�� OD�LQIRUPDFLyQ�TXH�VH�RIUHFH�GHO�WtWXOR� HQ�OD�SiJLQD�

ZHE�GH OD� 8QLYHUVLGDG� HV�FRPSOHWD�� HVWi�DFWXDOL]DGD� \�HV�GH� OLEUH� DFFHVR�SDUD�WRGRV� DTXHOORV�

DVSHFWRV� TXH� VH�HYDO~DQ� HQ� HVWD�GLUHFWUL]�� SDUD�DFFHGHU�D� GLFKD� LQIRUPDFLyQ� QR�VH� UHTXLHUHQ�

FRQWUDVHxDV��QL�FXHQWDV�GH�XVXDULR�

'HELOLGDGHV� GHWHFWDGDV�

'HELGR� DO� JUDQ� Q~PHUR� GH� DVSHFWRV� D� HYDOXDU� VH� SXEOLFD� XQD� JUDQ� FDQWLGDG� GH� LQIRUPHV� \�

GRFXPHQWRV�TXH�HQ�RFDVLRQHV�VXSRQH�XQD�GLI LFXOWDG�SDUD�HQFRQWUDU�DOJ~Q�DSDUWDGR�HQ�FRQFUHWR��

QR�REVWDQWH��SDUD�IDFLOLWDU�ORV�DFFHVRV�D�OD�LQIRUPDFLyQ�VH�KD�JHQHUDGR�XQ�PHQ~�GHVSOHJDEOH� HQ�

OD�SDUWH�L]TXLHUGD�GH�OD�SiJLQD�ZHE�TXH�DEUH�WRGRV�ORV�VXEPHQ~V�TXH�LQFOX\HQ�OD�LQIRUPDFLyQ�GH�

ORV�DVSHFWRV�D�HYDOXDU�GHO�FULWHULR�
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7)0�\�3UiFWLFDV�([WHUQDV

7DUHDV�D�GHVDUUROODU

6H KD�DFRUGDGR�DGHODQWDU XQ�WULPHVWUH�OD�IHFKD�GH�LQLFLR� GH�ORV�7)0�

6H�KDQ� WHQLGR� VHVLRQHV�FRQ�ORV�WXWRUHV�\�FRQ�ORV�DOXPQRV� SDUD� LQFHQWLYDU� D�OD�SUHVHQWDFLyQ�
HQ�ODV�FRQYRFDWRULDV�RUGLQDULDV�

6H HVWi�SURFXUDQGR�TXH�ORV�DOXPQRV�SXHGDQ�HPSH]DU ODV�SUiFWLFDV�OR�DQWHV�SRVLEOH�FRQ�HO�I LQ�
GH�TXH�QR�VHD�XQ�LPSHGLPHQWR� SDUD�OD�SUHVHQWDFLyQ�GHO�7)0�

5HVSRQVDEOH�GH�OD�7DUHD

&RRUGLQDGRUHV�DVLJQDWXUDV

7HPSRUDOL]DFLyQ

9DULRV�FXUVRV�DFDGpPLFRV

5HFXUVRV�QHFHVDULRV

5HXQLRQHV� GH ORV� FRRUGLQDGRUHV� GH� ODV� DVLJQDWXUDV� FRQ� ORV� WXWRUHV� SDUD� LQFHQWLYDU� D� OD�
SUHVHQWDFLyQ�HQ�ODV�FRQYRFDWRULDV�RUGLQDULDV�

,QGLFDGRU�DVRFLDGR

0HMRUD�GH�ODV�WDVDV�TXH�DIHFWDQ�DO�7)0�

x 'HVFHQVR�GH�OD�WDVD�GH�DEDQGRQR�

x ,QFUHPHQWR�GH�OD�WDVD�GH�JUDGXDFLyQ�

x ,QFUHPHQWR�GH�OD�WDVD�GH�HI LFLHQFLD�

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRUHV�PDVWHU�\�UHVSRQVDEOH�GH�FDOLGDG

%HQHILFLRV�HVSHUDGRV

0HMRUD�GH�ODV�WDVDV�GH�HI LFLHQFLD��DEDQGRQR�\�JUDGXDFLyQ�

5HVXOWDGRV�HVSHUDGRV

0HMRUD�GH� ODV� WDVDV�GH�HI LFLHQFLD�� DEDQGRQR� \�JUDGXDFLyQ�� 6L� HQ�GRV� DxRV�KD\�PHMRUD��VH�
KDUi�XQ�0RGLI LFD GH�OD�PHPRULD�FRQ�HO� I LQ�GH�DFWXDOL]DU� OD�GRFXPHQWDFLyQ� DO�FRQWHQLGR�
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$XPHQWDU� OD�SDUWLFLSDFLyQ� GH�WRGRV�ORV�JUXSRV�GH�LQWHUpV�HQ�ODV�(QFXHVWDV�GH�VDWLVIDFFLyQ�

7DUHDV�D�GHVDUUROODU

&RQFLHQFLDU� D�ORV�DOXPQRV�\�SURIHVRUHV�GH�OD�LPSRUWDQFLD� GH�ODV�HQFXHVWDV�GH�VDWLVIDFFLyQ��

5HVSRQVDEOH�GH�OD�7DUHD

5HVSRQVDEOH� GH�7tWXOR�

7HPSRUDOL]DFLyQ

8Q�FXUVR�DFDGpPLFR

5HFXUVRV�QHFHVDULRV

5HXQLRQHV� GHO� 5HVSRQVDEOH� GHO� 7tWXOR� FRQ�HO� DOXPQDGR�SURIHVRUDGR�� SUHVHQFLDOPHQWH� R� GH�
PDQHUD�RQOLQH��

0DLOV�GH�UHFRUGDWRULR�GHO�5HVSRQVDEOH� GHO�7tWXOR� FRQ�HO�DOXPQDGR�

,QGLFDGRU�DVRFLDGR

3RUFHQWDMH�GH�SDUWLFLSDFLyQ� HQ�OD�(QFXHVWD�

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRUHV�PDVWHU�\�UHVSRQVDEOH�GH�FDOLGDG

%HQHILFLRV�HVSHUDGRV

&RQRFHU�OD�6DWLVIDFFLyQ�GH�ORV�DOXPQRV� \�SUiFWLFDV�

5HVXOWDGRV�HVSHUDGRV

7HQHU�UHVXOWDGRV�HQ�ODV�HQFXHVWDV�GH�VDWLVIDFFLyQ�PiV�UHDOHV�
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,QFUHPHQWDU� OD� FRRUGLQDFLyQ� GHO� SURIHVRUDGR��FRQ� HO� I LQ� GH� LQWHJUDU� HQ� ODV� FRPLVLRQHV� GH�
FRRUGLQDFLyQ� D�ORV�SURIHVLRQDOHV�GHO�PiVWHU�FRQ�HVFDVD�YLQFXODFLyQ� HQ�OD�8QLYHUVLGDG� GHELGR�
D�VXV�FRPSURPLVRV�SURIHVLRQDOHV��

7DUHDV�D�GHVDUUROODU

&RPXQLFDU� D�WRGRV�ORV�SURIHVLRQDOHV�H[WHUQRV��SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�DVLJQDWXUD��
ODV GHFLVLRQHV� TXH� VH� WRPDQ� HQ� OD� FRPLVLyQ� GH� FRRUGLQDFLyQ� GRFHQWH� UHIHUHQWH� D� ODV�
DVLJQDWXUDV�HQ�GRQGH�LPSDUWHQ�GRFHQFLD�

5HDOL]DFLyQ� D� SULQFLSLR� GH� FXUVR� GH� UHXQLRQHV� SHUVRQDOL]DGDV� FRQ� ORV� SURIHVRUHV�H[WHUQRV�
FODYH�SDUD�UHDOL]DU�XQ�EDODQFH�GHO�FXUVR�DQWHULRU�

([SRQHU�ODV�QRYHGDGHV�GHO�FXUVR�TXH�HPSLH]D�\�UHFRJHU�ODV�LQTXLHWXGHV� GH�DPEDV�SDUWHV�HQ�
YLVWDV�D�OD�PHMRUD�FRQWLQXD

5HVSRQVDEOH�GH�OD�7DUHD

5HVSRQVDEOH� GH�7tWXOR�

7HPSRUDOL]DFLyQ

8Q�FXUVR�DFDGpPLFR

5HFXUVRV�QHFHVDULRV

5HXQLRQHV� GH ORV 5HVSRQVDEOHV GH ODV� DVLJQDWXUDV� FRQ� HO� SURIHVRUDGR� QR� UHODFLRQDGR�
GLUHFWDPHQWH�FRQ�OD�8QLYHUVLGDG�

,QGLFDGRU�DVRFLDGR

*UDGR�GH�VDWLVIDFFLyQ�GH ODV SDUWHV�LQWHUHVDGDV��HVWXGLDQWHV� \�SURIHVRUDGR�

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRUHV�PDVWHU�\�UHVSRQVDEOH�GH�FDOLGDG

%HQHILFLRV�HVSHUDGRV

&RQRFHU�OD�6DWLVIDFFLyQ�GH�DOXPQRV�\�SURIHVRUDGR�

5HVXOWDGRV�HVSHUDGRV

7HQHU�UHVXOWDGRV�GH�ORV�LQGLFDGRUHV� PiV�YHUDFHV�


