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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�OD�&RPLVLyQ�GH�&DOLGDG� GH�OD�)DFXOWDG�VLHQGR�S~EOLFRV� \�SXHVWRV�D�GLVSRVLFLyQ� GH�OD�
FRPXQLGDG� XQLYHUVLWDULD� D�WUDYpV�GHO�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�
PDWULPRQLR�\�OD�IDPLOLD�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�V�'��$OIUHGR�(VWHYH�

/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

*LQpV�6DQWLDJR 0DUFR�3HUOH 3', 'HFDQR

3UHVLGHQWH

5HVSRQVDEOH�GHO�*UDGR�HQ�)LORVRItD�
2QOLQH

5HVSRQVDEOH�GHO�0DVWHU�8QLYHUVLWDULR�HQ
0DUNHWLQJ�3ROtWLFR�\�&RPXQLFDFLyQ�

,QVWLWXFLRQDO
5HVSRQVDEOH�GHO�0iVWHU�8QLYHUVLWDULR�HQ
&LHQFLDV�GHO�0DWULPRQLR�\�OD�)DPLOLD

$OIUHGR�(VWHYH 0DUWtQ 3', &RRUGLQDGRU *UDGR�GH�)LORVRItD

0DUtD�'tD]�GHO 5H\ 3', 6HFUHWDULD�$FDGpPLFD &RRUGLQDGRUD�GH�&DOLGDG

-RVp�$OIUHGR 3HULV�&DQFLR
3', &RRUGLQDGRU 5HVSRQVDEOH�GHO�0iVWHU�8QLYHUVLWDULR�HQ

'RFWULQD�6RFLDO�GH�OD�,JOHVLD

-RVp�,JQDFLR 3UDWV�0RUD
3', &RRUGLQDGRU 5HVSRQVDEOH�GHO�0iVWHU�8QLYHUVLWDULR�HQ

&LHQFLDV�GHO�0DWULPRQLR�\�OD�)DPLOLD

ÈQJHOD�&DOHUR 3', &RRUGLQDGRUD *UDGR�GH�7UDEDMR�6RFLDO

6LOYLD�0R\D 5R]DOHQ 3$6 &RRUGLQDGRUD�GH�
3RVWJUDGR

5HSUHVHQWDQWH�GHO�3$6

0DUtD�1DYDUUR $/8012 $OXPQD 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$,& GHO�0DVWHU�8QLYHUVLWDULR� HQ�FLHQFLDV�GHO�0DWULPRQLR�
\�OD�)DPLOLD�D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�
PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�GRFXPHQWDFLRQ�VJLF

$�VX�YH]��DOJXQRV�SURFHGLPLHQWRV�GHO�6$,& GHO�0iVWHU 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$,& GHO� 0iVWHU��HQ� ORV� TXH� HVWiQ� HQOD]DGRV� ORV� QRPEUHV�GH� ORV�
SURFHGLPLHQWRV�UHIHUHQFLDGRV�GHO�6LVWHPD�,QWHJUDGR��3�;; \�3&$�;; 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�

�� 5HVSHFWR�D�OD�WDVD�GH�DEDQGRQR��VH�KD�HVWXGLDGR�VXV�FRQGLFLRQHV�\�HV�FLHUWR�TXH�PHMRUD�
HQ�FLHUWD�PHGLGD� VL�VH�WRPDQ�PiV�GH�GRV�FXUVRV�FRPR�SHULRGR�QRUPDWLYR� SDUD�FDOFXODU�
HVWD�WDVD��/RV�DOXPQRV� WHUPLQDQ� HO�PiVWHU��SHUR�HQ�PiV�WLHPSR�� (VWH�HV�XQ� SUREOHPD�
SURSLR�GHO�PiVWHU�DO�QR�WHQHU�XQ�FDUiFWHU�SURIHVLRQDOL]DQWH�

�� 5HVSHFWR�D�OD�SDUWLFLSDFLyQ� HQ�ODV�HQFXHVWDV�GH�YDORUDFLyQ�GRFHQWH��VH�FRPSUXHED�
TXH�SDUD�DOFDQ]DU�XQ�PtQLPR� GH�SDUWLFLSDFLyQ� HV�QHFHVDULR� OOHYDU�D� ORV�DOXPQRV� DO� DXOD�
GH�LQIRUPiWLFD�SDUD�TXH�ODV�UHOOHQHQ� DOOt��SRU�OR�TXH��VH�FRQWLQXDUD�FRQ�HVWD�PHGLGD�SDUD�
SRGHU�REWHQHU�GDWRV�I LDEOHV�HQ�ODV�HQFXHVWDV�
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��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�

��������

���� ������

FXUVR������

����

(QWUHYLVWDV�

LQGLYLGXDOL]DGDV� FRQ� ORV�

DOXPQRV�HQFDPLQDGDV� D�

XQD�PHMRU�RULHQWDFLyQ�GH�

ORV�HVWXGLDQWHV�HQ�HO�WtWXOR�

D�UHDOL]DU�

1R�FRQVHJXLGR�

��� $OFDQ]DU�

WDVDV� GH�

JUDGXDFLyQ�

��������

���� ������

FXUVR������

����

(QWUHYLVWDV�

LQGLYLGXDOL]DGDV� FRQ� ORV�

DOXPQRV�HQFDPLQDGDV� D�

RULHQWDUORV�HQ�VXV�7)0V�

&RQVHJXLGR�

��� 0HMRUDU�HO�

SHUILO�

DFDGpPLFR�

GH� ORV�

GRFHQWHV�

YLQFXODGRV� D�

OD� )DFXOWDG�

����� 3',�

'RFWRU� \�

���� WLHPSR�

FRPSOHWR�

���� 3',� 'RFWRU�

������

3',� D�

WLHPSR�

FRPSOHWR�

������

&XUVR�

���������

0HMRUD� GHO� FODXVWUR�

GRFHQWH� GHO� 0iVWHU�� \D�

TXH�HO�PDVWHU�GLVSRQH�GH�

GHPDVLDGRV�SURIHVRUHV�\�

SRU�HOOR��HV�GLItFLO�DOFDQ]DU�

OD� WDVD� GH�3',� D� WLHPSR�

FRPSOHWR�� 6H� HPSH]DUD�

UHDOL]DQGR� XQD�

UHVWUXFWXUDFLyQ� GHO�

SURIHVRUDGR�GHO�0iVWHU�

3DUFLDOPHQWH�

FRQVHJXLGR�

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

� 6H�KDQ� FXDQWLI LFDGR�ORV�REMHWLYRV�FRQ�HO� I LQ�GH�SRGHU�UHDOL]DU�XQ�DQiOLVLV�PiV�H[DFWR�

GH�ORV�GDWRV�
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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�

,QGLFDGRUHV

(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 ���� ����� ���� �����

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

HJUHVDGRV FRQ�OD�FRRUGLQDFLyQ�GRFHQWH

(VSHUDGR ����� �����

2EWHQLGR
���� �����

�� UHVSXHVWD�

���� �����

�� UHVSXHVWD�

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

DJHQWHV�H[WHUQRV�FRQ�OD�IRUPDFLyQ�GH�ORV�

HVWXGLDQWHV�\�DGHFXDFLyQ�GH�VX�SHUILO�GH�

HJUHVR

2EWHQLGR � �

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

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�QRUPDWLYD�GH�SHUPDQHQFLD

6H� SXHGH� DFFHGHU� D� OD� 1RUPDWLYD� 8&9� GH� UHFRQRFLPLHQWR� GH� FUpGLWRV� 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�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�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�� (O�SURIHVRUDGR�PDQLI LHVWD�XQ�DOWR�JUDGR�

GH�VDWLVIDFFLyQ�FRQ�HO�WtWXOR� �WRGDV�SRU�HQFLPD�GH������ VREUH����

'HO�DQiOLVLV� GH�ORV�GDWRV�REWHQLGRV��VH�REVHUYD�TXH�ORV�HVWXGLDQWHV�PDQLI LHVWDQ�HVWDU�DOWDPHQWH�

VDWLVIHFKRV�������VREUH����FRQ�OD�FRRUGLQDFLyQ� GRFHQWH�HQ�OD�HQFXHVWD�GH�OD�DFWLYLGDG�GRFHQWH�HQ�

OD� TXH� OD� SDUWLFLSDFLyQ� HV�PXFKR�PD\RU��3RU�WDQWR�� VH�FRQVLGHUD� TXH� HQ� JHQHUDO� HO� JUDGR� GH�

VDWLVIDFFLyQ� GH� ORV� HVWXGLDQWHV� FRQ� OD� FRRUGLQDFLyQ� GRFHQWH� HV� DGHFXDGR�� 3RU�RWUD� SDUWH�� ORV�

HJUHVDGRV LQGLFDQ� XQ� JUDGR� GH� VDWLVIDFFLyQ� HOHYDGR� ������ VREUH� ���� SRU� HQFLPD� GHO� YDORU�

HVSHUDGR��OR�TXH�FRUURERUD�OD�RSLQLyQ� JHQHUDO�GH�ORV�HVWXGLDQWHV�

7RGR� HOOR�� MXQWR� FRQ� ODV� WDVDV� GH� DEDQGRQR� \� GH� HI LFLHQFLD� VDWLVIDFWRULDV� UDWLI LFDQ� OD�

FRUUHFWD�DGHFXDGD�SXHVWD�HQ�PDUFKD�GHO�SURJUDPD�IRUPDWLYR�

'HELOLGDGHV� GHWHFWDGDV�

$�SHVDU�GH�OD�EXHQD�RSLQLyQ� GH�ORV�GRFHQWHV��HO�DVSHFWR�TXH�FRQVLGHUDPRV�TXH�GHEHPRV�VHJXLU�

PHMRUDQGR�HV�OD� FRRUGLQDFLyQ GRFHQWH��SRUTXH HV� OR�TXH� DO� I LQDO�DFDED�GDQGR� FRKHUHQFLD� D�ODV�

³DVLJQDWXUDV´� TXH�IRUPDQ�FDGD�PyGXOR��3RU�RWUR� ODGR��PHMRUDU�HVD�FRRUGLQDFLyQ� UHSHUFXWLUi�HQ�

RWURV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�HYDOXDFLyQ� GHO�DOXPQDGR� �1��GH�SUXHEDV��WUDEDMRV��HWF���

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

5HGXFLU� OD�FDUJD�GH�WUDEDMR�PHMRUDQGR�OD�FRRUGLQDFLyQ�GRFHQWH�GH�ORV�PyGXORV��FRQ�HO�I LQ�GH�TXH�

ORV�GRFHQWHV� VROLFLWHQ� DO� DOXPQDGR� WDUHDV�PiV�VLJQLI LFDWLYDV� H�LQWHUUHODFLRQDGDV� �SRU� OR�PHQRV�

GHQWUR� GHO� PLVPR� PyGXOR�� WDOHV� FRPR� WUDEDMRV� TXH� DEDUTXHQ� GLIHUHQWHV� ³DVLJQDWXUDV´� GHO�

PyGXOR��R�H[iPHQHV�TXH�SXHGDQ�HYDOXDU�YDULDV�³DVLJQDWXUDV´�GHO�PyGXOR��
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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�&LHQFLDV�GHO�0DWULPRQLR�

\�OD�)DPLOLD D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�DFFHVR�\�DGPLVLRQ

3XQWRV�IXHUWHV�

(O�WtWXOR�HV�DWUDFWLYR�D�ORV�HVWXGLDQWHV�FRPR�VH�SXHGH�REVHUYDU�HQ�HO�LQGLFDGRU�GH�RIHUWD�GHPDQGD�

\�HQ�OD�WDVD�GH�PDWULFXODFLyQ�� /D�WDVD�GH�PDWULFXODFLyQ� VH�FRQVLGHUD�DGHFXDGD�����������VL�ELHQ�

VH� VLJXHQ� UHDOL]DQGR� DFFLRQHV� SDUD� OD� FDSWDFLyQ� GH� HVWXGLDQWHV� �HQWUHYLVWDV� LQGLYLGXDOL]DGDV��

GLIXVLyQ�D�WUDYpV�GH�UHGHV�VRFLDOHV��HWF����(O�SHUI LO�GH�LQJUHVR�VH�FRQVLGHUD�DGHFXDGR�

'HELOLGDGHV� GHWHFWDGDV�

1R�VH�GHWHFWDQ�GHELOLGDGHV� HQ�HVWH�PRPHQWR�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

(VWDV�DFFLRQHV�VH�PDQWHQGUiQ�GXUDQWH�HO�FXUVR�����������

(YLGHQFLDV

&ULWHULRV�GH�DGPLVLyQ�

5HVXOWDGRV�GH�OD DSOLFDFLyQ�GH�ORV�FULWHULRV�GH�DGPLVLyQ�GHO�WtWXOR�
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�� *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� 12�$3/,&$

,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

� �

RSLQLyQ�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV�

HVWXGLDQWHV�FRQ�ODV�SUiFWLFDV�UHDOL]DGDV

� �

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

FRQ�OD�JHVWLyQ�GH�ODV�SUiFWLFDV

� �

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

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

GRFHQWH GH�ODV�SUiFWLFDV H[WHUQDV

� �

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

SURIHVLRQDO��VHPLQDULRV��IRUR�GH�HPSOHR��HWF��

� �

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

(YLGHQFLDV

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

$O�QR�VHU�XQ�0iVWHU�SURIHVLRQDOL]DQWH�QR�UHTXLHUH�GH�OD�UHDOL]DFLyQ� GH�SUiFWLFDV�H[WHUQDV�\D�TXH�

VX�HQIRTXH�HV�EULQGDU XQD� YLVLyQ� LQWHJUDO� GH� OD� SHUVRQD��HO�PDWULPRQLR� \� OD�IDPLOLD� GHVGH�XQD�

SHUVSHFWLYD� LQWHUGLVFLSOLQDU�� SDUD� SRGHU� LQWHUSUHWDU�� HGXFDU� \� RULHQWDU� OD� H[SHULHQFLD�

HVHQFLDOPHQWH�KXPDQD�HQ�HO�iPELWR�FRQ\XJDO�\�IDPLOLDU�GHVGH�OD�LJXDO�GLJQLGDG� GHO�KRPEUH�\�GH�

OD PXMHU��SURSRUFLRQDQGR� ODV� FODYHV�SDUD� OD�FRPSUHQVLyQ� \�DWHQFLyQ� SHUVRQDOL]DGD� D� OD�IDPLOLD�

DQWH�VLWXDFLRQHV� GH�FRQIOLFWR�

(Q�GHILQLWLYD��HO�0iVWHU�8QLYHUVLWDULR� HQ�&LHQFLDV� GHO�0DWULPRQLR�\�OD�)DPLOLD�WLHQH�FRPR�REMHWLYR�

TXH� ORV� HVWXGLDQWHV� DGTXLHUDQ� \�R� UHIXHUFHQ�KDELOLGDGHV�� GHVWUH]DV�TXH� OHV� SHUPLWDQ� WUDEDMDU�

WRGDV�DTXHOODV�VLWXDFLRQHV� GH�FRQIOLFWR�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�HO�iPELWR�FRQ\XJDO�\�IDPLOLDU�
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�� *HVWLyQ \ UHYLVLyQ GH ODV LQFLGHQFLDV� UHFODPDFLRQHV \
VXJHUHQFLDV

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

RQOLQH� 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� ³6DQ�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�&LHQFLDV� GHO�0DWULPRQLR� \�OD�)DPLOLD D�WUDYpV�GH�VLJXLHQWH� HQODFH��

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�HYDOXDFLRQ�UHVXOWDGRV�HQFXHVWDV

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

8QLYHUVLWDULR� HQ�&LHQFLDV� GHO�0DWULPRQLR� \�OD�)DPLOLD D�WUDYpV�GH�VLJXLHQWH� HQODFH��

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�HQFXHVWDV�GH�VDWLVIDFFLRQ

3XQWRV�IXHUWHV�

(O� FRQWDFWR� FHUFDQR� GH�OD� GLUHFFLyQ� GHO� PiVWHU�FRQ� ORV� DOXPQRV� SHUPLWH� LGHQWLI LFDU� GLIHUHQWHV�

SUREOHPDV� TXH� VH� UHFRJHQ� PXFKDV� YHFHV� GH�PDQHUD� QR� IRUPDO��\� TXH� D\XGDQ� D�PHMRUDU�HO�

PiVWHU��RSLQLyQ� VREUH�GHWHUPLQDGRV�SURIHVRUHV��LQVWDODFLRQHV�� HWF�

'HELOLGDGHV� GHWHFWDGDV�

1R�VXHOHQ�DFXGLU�D�ORV�VLVWHPDV�SUHHVWDEOHFLGRV�� EX]yQ�GH�TXHMDV��VXJHUHQFLDV \�IHOLFLWDFLRQHV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

6H� HVWi�FDPELDQGR� HO� SURIHVRUDGR�GHELGR� D�TXHMDV� UHLWHUDGDV� VREUH� SURIHVRUHV�� TXH� WUDV�VX�

DQiOLVLV� FRQ�RWUDV�KHUUDPLHQWDV�FRPR�ODV�HQFXHVWDV�GH�HYDOXDFLyQ��VH�KDQ�FRPSUREDGR�YHUDFHV�

6H�HVWi�WUDWDQGR�GH�PHMRUDU�OD�FRRUGLQDFLyQ� GRFHQWH�HQ�OR� UHIHUHQWH�D�WUDEDMRV�\�H[iPHQHV�D�

SDUWLU�GH�TXHMDV�VREUH�HO�YROXPHQ�GH�WUDEDMR�
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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

��������� ���������

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��

'DGR�TXH�HO�0iVWHU�WLHQH�XQD�GXUDFLyQ� GH�XQ�DxR�\�TXH�ORV�SHUI LOHV�GH�LQJUHVRV�GH� ORV�DOXPQRV�

VRQ� HQ� VX� PD\RUtD� SURIHVLRQDOHV� TXH� DFWXDOPHQWH� WUDEDMDQ� R� DOXPQRV� FRQ� IDPLOLDV �� UHVXOWD�

FRPSOLFDGR� SURPRYHU�OD�PRYLOLGDG� GHELGR�D�VXV�UHVSRQVDELOLGDGHV \�REOLJDFLRQHV� TXH�ORV� OLPLWD�

JHRJUiI LFDPHQWH�
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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

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

,QIRUPH�WXWRUHV PHQWRUHV GHO�WtWXOR�

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

3XQWRV�IXHUWHV�

/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�

'LFKD� RULHQWDFLyQ FRPLHQ]D� FRQ� XQD� UHXQLyQ� JUXSDO� FRQ� HO� FRRUGLQDGRU� TXH� H[SOLFD� HO�

IXQFLRQDPLHQWR� GHO�PiVWHU�\�ORV�GLI HUHQWHV�VHUYLFLRV�TXH�ORV�DOXPQRV�WLHQHQ�D�VX�GLVSRVLFLyQ�

3RVWHULRUPHQWH� VH�UHDOL]D� XQD� UHXQLyQ� LQGLYLGXDO� DQWHV�GH�QRYLHPEUH� HQ�OD� TXH�HO�FRRUGLQDGRU�

GHO�PiVWHU�RULHQWD�DO� DOXPQR� HQ�OD�HOHFFLyQ� GH�VX�WHPD�GH�7UDEDMR�)LQDO� GH�0iVWHU�\�GHO�WXWRU�

FRUUHVSRQGLHQWH�

8QD�YH]�FODUR�HO�WXWRU�GH�7)0��HO�DOXPQR�VH�UHODFLRQD�\D�FRQ�HVWH�WXWRU�PDQWHQLHQGR� HO�FRQWDFWR�

FRQ�HO�FRRUGLQDGRU� GHO�PiVWHU�FXDQGR�VHD�QHFHVDULR�

3RU�~OWLPR� HO� FRRUGLQDGRU� GHO�PiVWHU�VH�UH~QH� FRQ�DOJXQRV� DOXPQRV� D�OR� ODUJR�GHO� FXUVR�SDUD�

FRQRFHU�OD�RSLQLyQ� HQ�JHQHUDO�TXH�VH�WLHQH�VREUH�HO�PiVWHU�\�UHFDEDU�VXV�VXJHUHQFLDV�

'HELOLGDGHV� GHWHFWDGDV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

'HO� UHVXOWDGR� GH� HVWDV�WXWRUL]DFLRQHV� KD�VXUJLGR� OD�QHFHVLGDG� GH�SHGLU� HO� FDUQHW� GH�ELEOLRWHFD�

QDGD�PiV�HPSH]DU�HO�FXUVR�\�HO�FDPELR�GH�GLIHUHQWHV�SURIHVRUHV�SDUD�PHMRUDU�OD�GRFHQFLD�
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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�

,QGLFDGRUHV�

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

�������

&XUVR

�������

(QODFH�D�LQIRUPDFLyQ

FRPSOHPHQWDULD

3URIHVRUDGR�

$JUHJDGR� 'RFWRU�

$FUHGLWDGR

7RWDO�GH�HIHFWLYRV

�

�

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV

����

����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD



,1)250( $18$/ '(/7Ë78/2
0È67(5 81,9(56,7$5,2�(1�&,(1&,$6�

'(/�0$75,021,2�<�/$�)$0,/,$

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

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

3URIHVRUDGR�

$JUHJDGR�'RFWRU

7RWDO�GH�HIHFWLYRV

�

�

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV

����

�����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

3URIHVRU�

&RQWUDWDGR� 'RFWRU�

3DUFLDO

7RWDO�GH�HIHFWLYRV �� �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV ����� �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

3URIHVRU�

&RODERUDGRU�

/LFHQFLDGR

7RWDO�GH�HIHFWLYRV

�

�

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV

����

����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

7RWDO�GH�HIHFWLYRV � �

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�
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3URIHVRUDGR�

&RODERUDGRU�

/LFHQFLDGR�3DUFLDO

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

1��FUpGLWRV�LPSDUWLGRV ���� �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

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

OD�GRFHQFLD�GHO�WtWXOR

��

��

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

7RWDO�GH�FUpGLWRV�LPSDUWLGRV

�����

�����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

7RWDO�GH�SURIHVRUDGR�GRFWRU�TXH�KD�

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

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

7RWDO�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�GRFWRU
����� �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

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

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

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU
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7RWDO�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�D�WLHPSR�FRPSOHWR
����� �����

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

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

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

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

3RUFHQWDMH�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�GRFWRU
������ ������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

3RUFHQWDMH�GH�SURIHVRUDGR�D�WLHPSR�

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

GHO�WLWXOR

������ ������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

QRPEUH�GH�SURIHVRU

3RUFHQWDMH�GH�FUpGLWRV�LPSDUWLGRV�SRU�

SURIHVRUDGR�D�WLHPSR�FRPSOHWR
������ ������

KWWSV���ZZZ�XFY�HV�RIHUWD�

DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�

PDVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�

PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�SRU�

DVLJQDWXUD

(YLGHQFLDV

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

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

(O�SHUVRQDO�DFDGpPLFR�GHO�WtWXOR�UH~QH�HO�QLYHO�GH�FXDOLI LFDFLyQ� DFDGpPLFD�QHFHVDULR�\�GLVSRQH�GH�

OD�DGHFXDGD�H[SHULHQFLD�SURIHVLRQDO��GRFHQWH�H�LQYHVWLJDGRUD��$GHPiV��VH�FXHQWD�FRQ�VXI LFLHQWHV�

HIHFWLYRV�SDUD�HVWDV�WDUHDV��ORV�FXDOHV� WLHQHQ� OD�GHGLFDFLyQ� DGHFXDGD�SDUD�HO�GHVDUUROOR� GH�VXV�

IXQFLRQHV��(Q�JHQHUDO��VH�GLVSRQH� GH�XQ�FODXVWUR� GH�SURIHVRUHV�PX\�FRQVROLGDGR�TXH�PDQWLHQH�

JHQHUDOPHQWH�XQD�EXHQD�FRPXQLFDFLyQ� \�FRRUGLQDFLyQ�

3RU�RWUR�ODGR��HO�SHUVRQDO�GH�DSR\R�TXH�SDUWLFLSD� HQ�ODV�DFWLYLGDGHV� IRUPDWLYDV�HV�DGHFXDGR HQ�

Q~PHUR�\�FXDOLI LFDFLyQ�� (Q�DOJXQRV� FDVRV��HV�HO�SURSLR�SURIHVRUDGR�TXLHQ� DVXPH�HVDV�WDUHDV�GH�

JHVWLyQ� \� DSR\R� D� ODV� DFWLYLGDGHV� IRUPDWLYDV� TXH� VH� GHVDUUROODQ�� FRPR� SRU� HMHPSOR�� HQ� OD�

FRRUGLQDFLyQ� \�JHVWLyQ�GHO�7)0�

'HELOLGDGHV� GHWHFWDGDV�

+D\�XQ�Q~PHUR�HOHYDGR�GH�SURIHVRUHV��PXFKRV�GH�ORV�FXDOHV�QR�VRQ�GRFHQWHV�GH�OD�8QLYHUVLGDG��

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

5HDMXVWDU� HO� FODXVWUR� GRFHQWH� GHO� PiVWHU�� UHDOL]DQGR� XQD� UHGXFFLyQ� GH� SURIHVRUDGR� GDQGR�

SULRULGDG�D�ORV 3',�GRFWRU�GH�OD�8&9�
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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

� �

7DVD�GH� SDUWLFLSDFLyQ�GHO�SURIHVRUDGR�HQ� SUR\HFWRV�GH�

LQQRYDFLyQ�GRFHQWH

� �

9DORU�REWHQLGR��UDQJR�HVFDOD��\����GH�SDUWLFLSDFLyQ��
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7DEOD������(YROXFLyQ� GH�ORV�SULQFLSDOHV� LQGLFDGRUHV�\�GDWRV�JOREDOHV�GHO�SURIHVRUDGR�TXH�LPSDUWH�

GRFHQFLD�HQ�HO�WtWXOR�

3URIHVRUDGR
&XUVR

�������

&XUVR

�������

(QODFH�D�,QIRUPDFLyQ�

FRPSOHPHQWDULD

1��WRWDO�GH�'RFWRUHV �� ��

7DVD�3',�GRFWRU ������ ������

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

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�

/D�WLWXODFLyQ� FXHQWD�FRQ�XQ�SURIHVRUDGR�HVWDEOH�FRQ�DPSOLD� H[SHULHQFLD�GRFHQWH�TXH�VH DYDOD�D�

SDUWLU GHO� Q~PHUR�\�HYROXFLyQ� GH�TXLQTXHQLRV� \�GH�ORV� LQIRUPHV�'2&(17,$� 6H�WUDWD��DGHPiV��

GH�XQ�SURIHVRUDGR�LQTXLHWR� GHVGH�HO�SXQWR�GH�YLVWD� LQWHOHFWXDO� TXH�HVWi�HQ�FRQVWDQWH�IRUPDFLyQ�

HVSHFtI LFD�\ PX\�UHODFLRQDGR� FRQ�OD�WHPiWLFD�GHO�PiVWHU �VHPLQDULRV��

+D�LQFUHPHQWDGR�HO�Q~PHUR�GH�VH[HQLRV�
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'HELOLGDGHV� GHWHFWDGDV�

$XQTXH�QR�GH�PDQHUD�SUHRFXSDQWH��HO�Q~PHUR�GH�GRFWRUHV�KD�GLVPLQXLGR�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

3URPRYHU�HQWUH�ORV SURIHVRUHV�DFFLRQHV�GH�SDUWLFLSDFLyQ� HQ�LQYHVWLJDFLyQ� FRQ�HO�I LQ�GH DGTXLHUDQ�

HO�WtWXOR� GH�GRFWRU��GH�ORV���SURIHVRUHV�TXH�QR�VRQ�GRFWRUHV����HVWiQ�HQ�SURFHVR��
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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

���� �����

�� UHVSXHVWD�

���� �����

�� UHVSXHVWDV�

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

GHVWLQDGRV�DO�WtWXOR

���� �����

�� UHVSXHVWDV�

����������

��� UHVSXHVWDV�

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

GHVWLQDGRV�DO�WtWXOR

�����������

��������

����������

��������

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

�����������

��������

����������

��������

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

'HSRUWHV�

�����������

��������

����������
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��������

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��

� ����������

��������

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

SDUD� OD� GRFHQFLD� �SODWDIRUPD�GRFHQWH�� SODWDIRUPD�

GRFHQFLD�RQ�OLQH��HWF��

� ����������

��������
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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�

'H�IRUPD� JHQHUDO� VH� SXHGH� LQGLFDU TXH� WRGRV� ORV� JUXSRV� GH� LQWHUpV� UHODFLRQDGRV� FRQ� HO� WtWXOR�

�3',��3$6�\�HVWXGLDQWHV�� HVWiQ�DOWDPHQWH�VDWLVIHFKRV�FRQ�ORV�UHFXUVRV�PDWHULDOHV�\�VHUYLFLRV�GH�

OD�8QLYHUVLGDG��6L�ELHQ��ORV�UHVXOWDGRV�REWHQLGRV�SDUD�ORV�HVWXGLDQWHV�QR�VRQ�FRQFOX\HQWHV�GHELGR�

D�VX�HVFDVD�SDUWLFLSDFLyQ�

'HELOLGDGHV� GHWHFWDGDV�

(O�~QLFR� tWHP�HQ�HO�TXH�VH�HPSHRUD�HV�HQ�HO�WHPD�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�WtWXOR��(VWH�HV�XQ�

PiVWHU�TXH�QR�UHTXLHUH�FDVL�UHFXUVRV��SRU�OR�TXH�HQWHQGHPRV�TXH�OD�TXHMD�YLHQH�SRU�HO�DXOD��TXH�

\D�VH�QRV�FRPXQLFy�TXH��HQ�RFDVLRQHV��VH�TXHGDED�GHPDVLDGR�SHTXHxD��FRLQFLGLy� TXH�YHQtD�XQD�

DOXPQD�HQ�VLOOD� GH�UXHGDV�\�OD�GLVWULEXFLyQ� GHO�DXOD�GLI LFXOWDED� VX�DFFHVR��

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

6H�KD�WUDVODGDGR�OD�TXHMD�DO�UHVSRQVDEOH�GH�HVSDFLRV�GH�OD�8QLYHUVLGDG� \�HQ�FRQFUHWR�GH�OD�VHGH�

GH� 6DQ�&DUORV�� SDUD� TXH� VH�QRV� DVLJQH� XQ� DXOD� PDV�JUDQGH� TXH� SHUPLWD� TXH� ORV� DOXPQRV� VH�

VLHQWDQ�FyPRGRV�\�D�JXVWR�
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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�
5HQGLPLHQ
WR�GH�OD�

DVLJQDWXUD

��
VXVSHQVRV

��QR�
SUHVHQWDGRV

7DVD� GH�
p[LWR� GH� OD�
DVLJQDWXUD

��DSUREDGRV�
HQ����PDWULFXOD�
VREUH�HO�WRWDO�
GH�PDWULFXODGRV�
HQ����PDWUtFXOD

$QWURSRORJtD �� ������ ������ ����� ����� ������ ������

eWLFD�)DPLOLDU �� ���� ������ ����� ����� ���� ������

eWLFD�\�
6H[XDOLGDG

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

)DPLOLD�\�
7HRORJtD

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

'HUHFKR�
0DWULPRQLDO� \�

)DPLOLDU
�� ���� ������ ����� ����� ���� ������

)DPLOLD�\�
(GXFDFLyQ

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

)DPLOLD�\�
6H[XDOLGDG

�� ������ ������ ����� �����
����

������

)DPLOLD��
6RFLHGDG�\�
3ROtWLFD

�� ���� ������ ����� ����� ���� ������
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9LGD�
0DWULPRQLDO� \�

)DPLOLDU
�� ������ ������ ����� ����� ���� ������

7UDEDMR�)LQ�GH�
0iVWHU

�� ������ ������ ����� ������
����

������

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

�ĂƚŽ�
ŵĞŵŽƌŝĂ�
ǀĞƌŝĨŝĐĂĚĂ

�ƵƌƐŽ�
ϮϬϭϲͲϭϳ

�ƵƌƐŽ
ϮϬϭϳͲϭϴ

�ŶůĂĐĞ�Ă�/ŶĨŽƌŵĂĐŝſŶ�ĐŽŵƉůĞŵĞŶƚĂƌŝĂ

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

ϲϬ
�� ��

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

ϲϬ
�� ��

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

Ͳ Ͳ Ͳ

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

ϱϳ͕ϭϰй ϲϴ͕ϰϮй Ͳ

KWWSV���ZZZ�XFY�HV�RIHUWD�
DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�P
DVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�
PDWULPRQLR�\�OD�
IDPLOLD�VHFFLRQ�LQGLFDGRUHV

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

ϭϱ͕ϯϬй ϭϱ͕ϳϵй Ͳ

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

ϵϬ͕ϬϬй ϵϳ͕ϵϰй ϵϵ͕ϱϲй

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

ϴϴ͕ϳϵй ϴϰ͕ϲϬй

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

ϯ͕ϱϬ ϰ͕ϬϬ

KWWSV���ZZZ�XFY�HV�RIHUWD�
DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�P
DVWHU�XQLYHUVLWDULR�HQ�FLHQFLDV�GHO�
PDWULPRQLR�\�OD�
IDPLOLD�VHFFLRQ�HQFXHVWDV�GH�
VDWLVIDFFLRQ

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

ϯ͕ϵϮ ϯ͕ϵϯ

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

ϯ͕ϴϴ ϯ͕ϯϬ

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

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

ϯ͕ϱϬ ϰ͕ϬϬ

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

Ͳ Ͳ
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(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�&LHQFLDV� GHO�0DWULPRQLR� \�OD�)DPLOLD D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�HQFXHVWDV�GH�VDWLVIDFFLRQ

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

&LHQFLDV� GHO�0DWULPRQLR� \�OD�)DPLOLD D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�HVWXGLRV�GH�LQVHUFLRQ�ODERUDO

3XQWRV�IXHUWHV�

/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�

(Q� JHQHUDO� HO� PiVWHU� WLHQH� XQD� DOWD� \� HVWDEOH� WDVD� GH� UHQGLPLHQWR�� TXH� VH� UHI OHMD� SRUTXH�

QRUPDOPHQWH� ORV�DOXPQRV�TXH�VH�SUHVHQWDQ�DSUXHEDQ�HQ����R����FRQYRFDWRULD��/RV�TXH�YDQ�PiV�

MXVWRV��RSWDQ�SRU�QR�SUHVHQWDUVH�D�GHWHUPLQDGDV� DVLJQDWXUDV�

'HELOLGDGHV� GHWHFWDGDV�

$OJXQDV� DVLJQDWXUDV� WLHQHQ� VX� GLI LFXOWDG� TXH� VH� UHI OHMD�HQ��� XQ� SRFR� LQIHULRUHV�DO� UHVWR��TXH�

HVWiQ�PX\�SUy[LPRV�DO������

(O� 7)0�HV�XQD�DVLJQDWXUD� TXH� VH�UHVLVWH�� \D�TXH�ORV� DOXPQRV� FRQVLGHUDQ� TXH��HQ�RFDVLRQHV��HO�

Q~PHUR�GH�WUDEDMRV�HV�H[FHVLYR��(Q� ORV�FODXVWURV� VH�KD�SURSXHVWR�DGDSWDU� OD�HYDOXDFLyQ� SD UD��

FXPSOLHQGR� OD�JXtD�GRFHQWH��UHGXFLU�HO�Q~PHUR�GH�SUXHEDV�GH�HYDOXDFLyQ�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��

0HMRUDU�HQ�XQ���� OD�WDVD�GH�UHQGLPLHQWR UHODFLRQDGDV�FRQ�HO�7)0�
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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�*UDGR�HQ�&LHQFLDV� GHO�0DU D�WUDYpV�GH�VLJXLHQWH� HQODFH�

KWWSV���ZZZ�XFY�HV�RIHUWD�DFDGHPLFD�SRVJUDGRV�KXPDQLGDGHV�PDVWHU�XQLYHUVLWDULR�HQ�

FLHQFLDV�GHO�PDWULPRQLR�\�OD�IDPLOLD�VHFFLRQ�GHVFULSFLRQ

3XQWRV�IXHUWHV�

7RGD� OD� LQIRUPDFLyQ� UHOHYDQWH� �KRUDULRV�� JXtDV� GRFHQWHV�� FDOHQGDULR� GH� H[iPHQHV�� SODQ� GH�

HVWXGLR��SURIHVRUDGR�FRQ�VXV�PDLOV��FURQRJUDPD�GH�ODV�DVLJQDWXUDV��HWF���SDUD�ORV�HVWXGLDQWHV�\�

RWURV�JUXSRV�GH�LQWHUpV�UHODFLRQDGRV�FRQ�HO�WtWXOR� VH�SXEOLFD� FRQ�DQWHODFLyQ� D�OD�PDWULFXODFLyQ GH�

ORV� PLVPRV� (VWD� LQIRUPDFLyQ� VH� SXEOLFD� HQ� OD� SiJLQD� ZHE� GHO� WtWXOR� \� VH� OHV� HQYtD� D� ORV�

HVWXGLDQWHV� GLUHFWDPHQWH� D�WUDYpV�GH�XQ� FRUUHR�HOHFWUyQLFR�� /RV�QXHYRV�DOXPQRV�� GLVSRQHQ� GH�

HVWD�LQIRUPDFLyQ�HQ�HO�PRPHQWR�GH�OD�PDWUtFXOD�

'HELOLGDGHV� GHWHFWDGDV�

0HMRUDV�D�DGRSWDU��3ODQ�GH�PHMRUDV��
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0iVWHU�8QLYHUVLWDULR�HQ�&LHQFLDV�GHO�0DWULPRQLR�\�OD�)DPLOLD

$FFLyQ�GH�0HMRUD

0HMRUDU�HO�SURIHVRUDGR�GHO�PiVWHU

7DUHDV�D�GHVDUUROODU

6XVWLWXLU� D�ORV�GRFHQWHV�TXH�JHQHUD�SUREOHPDV

5HVSRQVDEOH�GH�OD�7DUHD

&RRUGLQDFLyQ

7HPSRUDOL]DFLyQ

&XUVR����������

5HFXUVRV�QHFHVDULRV

,QGLFDGRU�DVRFLDGR

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRU

%HQHILFLRV�HVSHUDGRV

0HMRU�GRFHQFLD�\�PHQRV�SUREOHPDV

5HVXOWDGRV�HVSHUDGRV

$XPHQWDU� OD�WDVD�GH�DSUREDGRV�\�DXPHQWDU�OD�VDWLVIDFFLyQ�GHO�DOXPQDGR



,1)250( $18$/ '(/7Ë78/2
0È67(5 81,9(56,7$5,2�(1�&,(1&,$6�

'(/�0$75,021,2�<�/$�)$0,/,$

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

W��ͲϮϱͲ&ͲϬϵ���͘Ϭϰ

0iVWHU�8QLYHUVLWDULR�HQ�&LHQFLDV�GHO�0DWULPRQLR�\�OD�)DPLOLD

$FFLyQ�GH�0HMRUD

0HMRUDU�OD�FRRUGLQDFLyQ� KRUL]RQWDO� HQ�DOJXQRV�PyGXORV

7DUHDV�D�GHVDUUROODU

3RQHUVH�HQ�FRQWDFWR�FRQ�HO�SURIHVRUDGR�\�PHQWDOL]DU�D� ORV�SURIHVRUHV�GH� OD� LPSRUWDQFLD�GH�
GLFKD�FRRUGLQDFLyQ

5HVSRQVDEOH�GH�OD�7DUHD

&RRUGLQDFLyQ

7HPSRUDOL]DFLyQ

&XUVR����������

5HFXUVRV�QHFHVDULRV

,QGLFDGRU�DVRFLDGR

2SLQLyQ� GH�DOXPQRV�\�SURIHVRUHV

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRU \�SURIHVRUDGR�UHVSRQVDEOH�GH�PyGXOR

%HQHILFLRV�HVSHUDGRV

0HMRU�GRFHQFLD�\ XQ�PD\RU�VHQWLGR�GH�FRKHUHQFLD�HQ�ORV�PyGXORV�

5HVXOWDGRV�HVSHUDGRV

'LVPLQXLU� HO�Q~PHUR�GH�WUDEDMRV�\�DXPHQWDU� OD�VDWLVIDFFLyQ�GHO�SURIHVRUDGR�\�GHO�DOXPQDGR
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0iVWHU�8QLYHUVLWDULR�HQ�&LHQFLDV�GHO�0DWULPRQLR�\�OD�)DPLOLD

$FFLyQ�GH�0HMRUD

2EWHQHU�PiV�JUDEDFLRQHV�GH�YtGHRV� HQ�OD GRFHQFLD�SDUD�FXEULU�HO�DVSHFWR�VHPLSUHVHQFLDO

7DUHDV�D�GHVDUUROODU

&ODXVWURV� GH� SURIHVRUDGR�SDUD� UHFRUGDU� OD� LPSRUWDQFLD� GH� GLFKD� WDUHD� \� VHJXLPLHQWR� GHO�
SURIHVRUDGR�FRQ�YtGHRV�SHQGLHQWHV� GH�JUDEDU

5HVSRQVDEOH�GH�OD�7DUHD

&RRUGLQDFLyQ

7HPSRUDOL]DFLyQ

&XUVR����������

5HFXUVRV�QHFHVDULRV

,QGLFDGRU�DVRFLDGR

1��GH�YtGHRV�JUDEDGRV

5HVSRQVDEOH�VHJXLPLHQWR

&RRUGLQDGRU

%HQHILFLRV�HVSHUDGRV

0HMRUDU�\�FRPSOHWDU� OD�GRFHQFLD� FXEULHQGR� ORV�KXHFRV�SURSLRV� GH�OD�VHPLSUHVHQFLDOLGDG� TXH�
QR�VH�HVWDEDQ�UHOOHQDQGR� FRQ�GRFHQFLD

5HVXOWDGRV�HVSHUDGRV

&RPSOHWDU� ORV�FRQWHQLGRV� TXH�UHFLEHQ�ORV�DOXPQRV�


