
8QLYHUVLGDG�1DFLRQDO�GHO
1RUGHVWH

)DFXOWDG�GH�&LHQFLDV
([DFWDV�\

1DWXUDOHV�\�$JULPHQVXUD
',&7$0(1�'(�/$�&20,6,Ï1�(9$/8$'25$

'HSDUWDPHQWR �0$7(0È7,&$

ÈUHD � $1È/,6,6�0$7(0È7,&2

&DUJR � 352)(625�$'-8172

'HGLFDFLyQ � 6,03/(

6�3URJUDPD�$VLJQDWXUD � &È/&8/2�',)(5(1&,$/�(�,17(*5$/ �/6,�

'RFHQWH�FRQYRFDGR�D � 3$8/2�0$7Ë$6�*8=0È1

5HVROXFLyQ� � ���������&6

(Q OD &LXGDG GH &RUULHQWHV� D ORV YHLQWLFLQFR ���� GtDV GHO PHV GH DEULO GHO DxR ����� HQ OD )DFXOWDG GH &LHQFLDV
([DFWDV \ 1DWXUDOHV \ $JULPHQVXUD VLWR HQ $Y� /LEHUWDG ���� � VLHQGR ODV ����� KRUDV� VH UH~QH HO MXUDGR 'U�
$GULiQ 0DUFHOR $QGUDGD WUDYpV GH PHGLRV WHFQROyJLFRV �*RRJOH 0HHW� \ ORV MXUDGRV 3URI� ,WDWt 6ROHGDG 6RVD \
'U� -XDQ 1iSROHV 9DOGpV� VH HQFXHQWUDQ SUHVHQWHV HQ HO HVSDFLR ItVLFR GH OD )DFXOWDG � $XOD GH 3RVJUDGR��
GHVLJQDGD SDUD DFWXDU HQ OD &RQYRFDWRULD D (YDOXDFLyQ SDUD OD SHUPDQHQFLD HQ OD FDUUHUD GRFHQWH� GHO GRFHQWH \
FDUJR�PHQFLRQDGRV��FRQ�OD SUHVHQFLD GH�OD�2EVHUYDGRUD (VWXGLDQWLO�$QD�3DXOD�7RUR�5HROtQ�

6H�GHMD�FRQVWDQFLD�DO�LQLFLDU�HO�DFWR�TXH�

Ė (O GRFHQWH FRQYRFDGR DFHSWD OD PRGDOLGDG GH HYDOXDFLyQ� XWLOL]DQGR ORV PHGLRV YLUWXDOHV� VHJ~Q OR H[SUHVy
RSRUWXQDPHQWH��GH�DFXHUGR�DO�SURWRFROR�

/D�&RPLVLyQ�(YDOXDGRUD�UHDOL]D�OD�HQWUHYLVWD�DO�GRFHQWH�FRQYRFDGR�\�DQDOL]D�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�
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�� $QWHFHGHQWHV�$FDGpPLFRV

(O SRVWXODQWH SRVHH ORV WtWXORV GH 3URIHVRU HQ 0DWHPiWLFD ����� � ,)' ³6DQ )HUQDQGR 5H\´�� GH /LFHQFLDGR HQ
0DWHPiWLFD ����� � 8QLYHUVLGDG 1DFLRQDO GHO 1RUGHVWH� \ GH 0DJLVWHU HQ 0DWHPiWLFD ����� � 8QLYHUVLGDG
1DFLRQDO�GH�6DQ�/XLV��
6H LQLFLy HQ OD GRFHQFLD XQLYHUVLWDULD HQ ORV DxRV ����� ���� \ ���� FXDQGR VH GHVHPSHxy FRPR -HIH GH
7UDEDMRV 3UiFWLFRV \ $X[LOLDU 'RFHQWH GH 3ULPHUD FRQWUDWDGR HQ OD DVLJQDWXUD &iOFXOR 'LIHUHQFLDO H ,QWHJUDO , GH
OD�)D&(1$��811(��
$ SDUWLU GH ���� VH GHVHPSHxD FRPR 3URIHVRU $GMXQWR SRU FRQFXUVR� D FDUJR GH OD $VLJQDWXUD &RPSOHPHQWRV GH
0DWHPiWLFDV (VSHFLDOHV GH OD )DFXOWDG GH ,QJHQLHUtD GH OD 811( HQ HO DxR ����� 'HVGH DEULO GHO DxR ���� KDVWD
QRYLHPEUH GH ���� VH KD GHVHPSHxDGR FRPR SURIHVRU $GMXQWR LQWHULQR HQ ODV DVLJQDWXUDV 0DWHPiWLFD $ \
0DWHPiWLFD ' HQ OD )DFXOWDG GH &LHQFLDV $JUDULDV GH OD 8QLYHUVLGDG 1DFLRQDO GHO 1RUGHVWH� GHVGH HVWD ~OWLPD
IHFKD VH GHVHPSHxD FRPR 3URIHVRU 7LWXODU SRU FRQFXUVR HQ GLFKDV DVLJQDWXUDV� 'XUDQWH ORV DxRV ���� \ ���� VH
GHVHPSHxy FRPR MHIH GH WUDEDMRV SUiFWLFRV SRU FRQFXUVR HQ OD DVLJQDWXUD &iOFXOR 'LIHUHQFLDO H ,QWHJUDO ,, \
GHVGH GLFLHPEUH GH ���� FRPR SURIHVRU $GMXQWR D FDUJR SRU FRQFXUVR HQ OD DVLJQDWXUD &iOFXOR 'LIHUHQFLDO H
,QWHJUDO �/�6�,�� DPEDV HQ OD )DFXOWDG GH &LHQFLDV ([DFWDV \ 1DWXUDOHV \ $JULPHQVXUD GH OD 8QLYHUVLGDG
1DFLRQDO GHO 1RUGHVWH� 7DPELpQ� HQ GLFKD IDFXOWDG� VH GHVHPSHxD FRPR 3URIHVRU $GMXQWR HQ OD DVLJQDWXUD
&iOFXOR�'LIHUHQFLDO�H�,QWHJUDO�,,�

(Q�HO�SHUtRGR�HYDOXDGR KD�UHDOL]DGR�ODV�VLJXLHQWHV DFWLYLGDGHV�GH�DFWXDOL]DFLyQ�SHUIHFFLRQDPLHQWR�

D� (Q�WHPDV�GH�OD�GLVFLSOLQD�HVSHFtILFD

+D�UHDOL]DGR���FXUVRV�GH�3RVJUDGR�
3UHVHQWD�DQWHFHGHQWHV�GH����SXEOLFDFLRQHV�HQ�UHYLVWDV�LQGH[DGDV�



3UHVHQWD�DQWHFHGHQWHV�GH���WUDEDMRV�\���DVLVWHQFLDV�HQ�&RQJUHVRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

�� 'HVHPSHxR�GHO�GRFHQWH GXUDQWH�HO�SHULRGR�HYDOXDGR
(O FXPSOLPLHQWR GH ODV DFWLYLGDGHV GHO GRFHQWH HQ HO SHULRGR HYDOXDGR� VH UHIOHMDQ HQ ORV GLVWLQWRV LQIRUPHV
TXH�FRPSRQHQ�HO ,QIRUPH�GH�*HVWLyQ�,QVWLWXFLRQDO� \�VX�SURSLR�LQIRUPH�

���� (O LQIRUPH GHO 'LUHFWRU GHO 'HSDUWDPHQWR GH 0DWHPiWLFD VHxDOD TXH HO GHVHPSHxR GHO GRFHQWH 3�
*X]PiQ HQ GLIHUHQWHV DVSHFWRV GH OD DVLJQDWXUD HQ FXHVWLyQ KD VLGR SHUWLQHQWH GXUDQWH HO SHUtRGR
HYDOXDGR� \ TXH HO GRFHQWH KD FRODERUDGR HQ DFWLYLGDGHV RUJDQL]DGDV SRU HO 'HSDUWDPHQWR GH
0DWHPiWLFD�FXDQGR�IXH�VROLFLWDGR�

���� /RV LQIRUPHV GH ODV HQFXHVWDV GH ORV DOXPQRV GH ORV DxRV ���� � ���� LQGLFDQ TXH HO GRFHQWH 3�
*X]PiQ�VH�GHVHPSHxy�GH�PDQHUD�PX\�VDWLVIDFWRULD�HQ�HO�SHUtRGR�HYDOXDGR�

���� (O LQIRUPH GHO iUHD 3HUVRQDO LQGLFD TXH QR REUD HQ HVWD iUHD UHJLVWUR GH GHVFXHQWR SRU LQDVLVWHQFLD D
PHVD�H[DPLQDGRUD�GHO�GRFHQWH�3��*X]PiQ�GXUDQWH�HO�SHUtRGR�HYDOXDGR�

���� (O LQIRUPH GH OD 6HFUHWDUtD $FDGpPLFD LQGLFD TXH� HQ HO SHUtRGR HYDOXDGR� HO GRFHQWH KD UHDOL]DGR
DFWLYLGDGHV�HQ�ODV�IXQFLRQHV�GH�GRFHQFLD�H�LQYHVWLJDFLyQ�

���� (Q HO $XWRLQIRUPH GHO GRFHQWH GHVFULEH ODV WDUHDV UHDOL]DGDV� HQ ODV FXDOHV VH QRWD ORV EXHQRV
UHVXOWDGRV REWHQLGRV HQ HO SHUtRGR HYDOXDGR� SULQFLSDOPHQWH HQ HO iUHD GH LQYHVWLJDFLyQ WtWXORV
REWHQLGRV�

�� 3URSXHVWD�$FDGpPLFD�R�3ODQ�GH�$FWLYLGDGHV�SUHVHQWDGD�SDUD�OD�UHQRYDFLyQ�GHO�FDUJR

(O GRFHQWH SURSRQH XQD VHULH GH DFWLYLGDGHV HQ GRFHQFLD \ HQ LQYHVWLJDFLyQ� (Q OD SDUWH GH LQYHVWLJDFLyQ DGMXQWD
HO SUR\HFWR DFUHGLWDGR HQ HO FXDO SDUWLFLSD� \ KDEOD GH VXV SODQHV IXWXURV� 'HVGH HO SXQWR GH YLVWD GRFHQWH� KDEOD
GH�OD�FRQVWDQWH�LQTXLHWXG�UHODWLYD�D�OD�PHMRUD�GHO�SURFHVR�GH�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�

�� ,QIRUPH�)LQDO�\�3ODQ�GH�7UDEDMR�HQ�HO�FDVR�GH�GRFHQWHV�FRQ�PD\RU�GHGLFDFLyQ�

1R�FRUUHVSRQGH�

�� (QWUHYLVWD�3HUVRQDO
(O GRFHQWH UHVSRQGLy DGHFXDGDPHQWH ODV LQTXLHWXGHV GHO MXUDGR� PDQLIHVWy EXHQ PDQHMR GH ORV FRQWHQLGRV TXH
LPSDUWH HQ OD DVLJQDWXUD� DVt FRPR VX IRUPD GH HQVHxDQ]D� +D UHDOL]DGR DOJXQDV PRGLILFDFLRQHV HQ VXV SUiFWLFDV
GRFHQWHV� FODVHV� HYDOXDFLRQHV� HWF� HQ OD E~VTXHGD GH ORJUDU TXH ORV HVWXGLDQWHV VH DSURSLHQ GH ORV FRQWHQLGRV GH
XQD PDQHUD VLJQLILFDWLYD� \ GHVWDFD HO YDORU GH ODV KHUUDPLHQWDV LQIRUPiWLFDV� DO PDUJHQ GHO UHJUHVR D OD
SUHVHQFLDOLGDG�
(Q FXDQWR D VXV DFWLYLGDGHV GH LQYHVWLJDFLyQ� pVWDV VH HQFXHQWUDQ PX\ OLJDGDV D VXV WtWXORV GH 0DHVWUtD \
'RFWRUDGR�HQ�&LHQFLDV�0DWHPiWLFDV��HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�/XLV�

',&7$0(1

&XPSOLGDV ODV DFWLYLGDGHV \ H[LJHQFLDV UHJODPHQWDULDV� \ HQ IXQFLyQ GH ORV GLVWLQWRV HOHPHQWRV FRQVWLWX\HQWHV GH
OD HYDOXDFLyQ D &DUUHUD 'RFHQWH� HVWD &RPLVLyQ FRQVLGHUD� SRU XQDQLPLGDG� TXH HO GRFHQWH 3DXOR 0DWtDV *X]PiQ
5(Ò1( ODV FRQGLFLRQHV QHFHVDULDV SDUD HO GHVHPSHxR HQ HO FDUJR HYDOXDGR \ $&216(-$ OD UHQRYDFLyQ GH VX
GHVLJQDFLyQ HQ HO FDUJR GH 3URIHVRU $GMXQWR FRQ GHGLFDFLyQ VLPSOH D FDUJR GH OD DVLJQDWXUD � FRQ GHGLFDFLyQ
VLPSOH� HQ OD DVLJQDWXUD &iOFXOR 'LIHUHQFLDO H ,QWHJUDO �/6,� GHO ÈUHD $QiOLVLV 0DWHPiWLFR� 'HSDUWDPHQWR
0DWHPiWLFD��SRU�HO�WpUPLQR�GH������DxRV�

1R�VLHQGR�SDUD�PiV�\�HQ�SUXHED�GH�FRQIRUPLGDG��D�ODV��������KV�GHO�GtD����GH�DEULO�GH�������VH�VXVFULEH�HO�DFWD�

�� /D 5HV������� ILMD UDQJR GHO SHUtRGR� VXMHWR D OD GHWHUPLQDFLyQ GHO MXUDGR UHVSHFWR D OD DSWLWXG GHO
FDQGLGDWR

3URI�,WDWt�6ROHGDG�6RVD 'U��-XDQ�1iSROHV�9DOGpV 'U��$GULiQ�0DUFHOR�$QGUDGD


