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9,672�� /R� HVWDEOHFLGR� SRU� HO� (VWDGR� 1DFLRQDO� SDUD� DWHSGHU� OD� VLWXDFLyQ� GH�
HPHUJHQFLD� VDQLWDULD� SURGXFLGD� SRU� HO� &29,'���� HQ� HO� '(&18����������$31�357�� TXH�
GLVSRQH�HO� ³$LVODPLHQWR� VRFLDO�� SUHYHQWLYR�\� REOLJDWRULR´�� \� TXH�HQ�YLVWD�GH� OD�HYROXFLyQ�GH� OD�
SDQGHPLD�� HO� PLVPR� IXH� SURUURJDGR� SRU� '(&18���������B$31B37(�� \� ODV� UHVROXFLRQHV�
���������95�\� �������95�GH�OD�811(��\�HO�SURWRFROR�HVWDEOHFLGR�SRU�OD�811(�HQ�HO�TXH�VH�
VXJLHUH�DOHQWDU�HO�XVR�GH�SODWDIRUPDV�\�KHUUDPLHQWDV�GLJLWDOHV�D�ILQ�GH�PLQLPL]DU�OD�SUHVHQFLD�GH�
HVWXGLDQWHV�HQ�ODV�VHGHV�GH�OD�)DFXOWDG�

&216,'(5$1'2�� 4XH� OD� )DFXOWDG� GH� &LHQFLDV� ([DFWDV� \� 1DWXUDOHV� \�
$JULPHQVXUD� VH� DGHFXy� D� ODV� GLVSRVLFLRQHV� HPDQDGDV� DQWHULRUPHQWH� PHQFLRQDGDV�� \� GLFWy�
PHGLGDV�SUHYHQWLYDV�HQ�FRQVRQDQFLD�

4XH� SRU� 5HVROXFLyQ� ������� '�� ³$G�5HIHUpQGXP´� GHO� &RQVHMR� 'LUHFWLYR�� VH�
HVWDEOHFLy� HQ� HO� iPELWR� GH� OD�)D�&�(�1�$� XQD�&RPLVLyQ� GH� 7UDEDMR� TXH� RULHQWD�\� FRQGXFH� OR�
UHODFLRQDGR� FRQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� DFDGpPLFDV�� HQ�PRGDOLGDG� YLUWXDO�� D�SDUWLU� GH� ODV�
FLUFXQVWDQFLDV�DUULED�GHVFULSWDV�

4XH� D�WUDYpV� GHO� &RPXQLFDGR� HPLWLGR� HO� GtD� ��� GH�PDU]R� D� ORV� GLUHFWRUHV� GH�
&DUUHUD��VH�UHDOL]DURQ�XQD�VHULH�GH�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV�D�VHU�WUDQVPLWLGDV�D�WRGRV� ORV�
SURIHVRUHV� GH�HVWD�&DVD�GH�$OWRV� (VWXGLRV�� GHVWDFiQGRVH�HQWUH�RWUDV� FXHVWLRQHV� OD�QHFHVLGDG�GH�
³PDQWHQHU�FRPXQLFDFLyQ� FRQ� ORV� HVWXGLDQWHV� D� ILQ� GH� TXH� HVWpQ� LQIRUPDGRV� GH� ODV� DFFLRQHV� D�
VHJXLU´�

4XH�SRU�5HVROXFLyQ��������'��$G�5HIHUpQGXP�GHO�&'�VH�PRGLILFy�SDUFLDOPHQWH�
HO�&DOHQGDULR�$FDGpPLFR�������UHSURJUDPDQGR�HO�WHUFHU�WXPR�GH�H[iPHQHV�GHO� ���DO� ���GH�DEULO�
GHO�FRUULHQWH�DxR�

4XH� SRU� 5HVROXFLyQ� 1�� ������� '� $G�5HIHUpQGXP� GHO� &'� VH� HVWDEOHFLHURQ�
³2ULHQWDFLRQHV�&XUULFXODUHV�SDUD�HO�GLVHxR�GH�DVLJQDWXUDV�GH�)D�&�(�1��$´��D�SDUWLU�GH�OD�GHFLVLyQ�
LQVWLWXFLRQDO� GH� FRQWLQXDU� ODV� DFWLYLGDGHV� DFDGpPLFDV� HQ�PRGDOLGDG� YLUWXDO��PLHQWUDV� GXUHQ� ODV�
PHGLGDV�GH�DLVODPLHQWR�VRFLDO�REOLJDWRULR�

?
4XH� GXUDQWH� OD� VHPDQD� GHO� ��� DO� ��� GH�PDU]R� VH� UHDOL]DURQ� UHXQLRQHV� FRQWORV�

'LUHFWRUHV� \� GRFHQWHV� GH� ORV� GLVWLQWRV� 'HSDUWDPHQWRV�� HQ� ODV� FXDOHV� VH� VRFLDOL]DURQ� ORV�
GRFXPHQWRV� DUULED� PHQFLRQDGRV�� VH� DQDOL]DURQ� ODV� SRVLELOLGDGHV� GH� LPSOHPHQWDFLyQ� GH� OD�
PRGDOLGDG� YLUWXDO� GH� ODV� GLVWLQWDV� DVLJQDWXUDV�� VH� SODQWHDURQ� GLYHUVDV� RSFLRQHV� SDUD� OD�
LPSOHPHQWDFLyQ�GH� OD�PRGDOLGDG�D�GLVWDQFLD��3ODWDIRUPD�811(�9LUWXDO�\�R�RWUDV�SODWDIRUPDV�R�
WHFQRORJtDV� TXH�HO� HTXLSR�GRFHQWH�FRQVLGHUDUD�DSURSLDGD�SDUD�LQLFLDU�XQ�SURFHVR�GH�DGDSWDFLyQ�
JUDGXDO�

4XH�VH� VROLFLWy�HVWDEOHFHU�FRQGLFLRQHV�PtQLPDV�SDUD�DOFDQ]DU�OD�DFUHGLWDFLyQ�GH�
ORV�GLIHUHQWHV�HVSDFLRV�FXUULFXODUHV�

4XH�HO�GHVDUUROOR�GHO�6,('��6LVWHPD�,QVWLWXFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��\�GHO�
ÈUHD�GH�(GXFDFLyQ� 9LUWXDO� GH� )$&(1$� HV� LQFLSLHQWH�\�� DVLPLVPR�� OD�SREODFLyQ�HVWXGLDQWLO� HV�
GLYHUVD�\�QR� DFFHGH�GHO�PLVPR�PRGR� D� ORV� UHFXUVRV� WHFQROyJLFRV� \� GH� UHGHV�� GLPHQVLRQHV� TXH�
LQFLGHQ�IXHUWHPHQWH�HQ� ODV�SRVLELOLGDGHV�GH�UHRUJDQL]DU��HQ�HVWH�FRQWH[WR�\�GH�PRGR�LPSHUDWLYR��
ORV�FXUVDGRV�SUHVHQFLDOHV�EDMR�IRUPDWRV�YLUWXDOHV�

4XH�OD�SODWDIRUPD�GH�811(�9LUWXDO��FRPR�OD�PD\RUtD�GH�ORV�VHUYLFLRV�GH�LQWHUQHW�
\�SODWDIRUPDV�GH�VWUHDPLQJ��SUHVHQWDQ�SHUtRGRV�GH�UDOHQWL]DFLyQ�H�LQHVWDELOLGDG�D�UDt]�GH�OD
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VREUHGHPDQGD�GH�ORV�VLVWHPDV��FRPR�SURGXFWR�GHO�DLVODPLHQWR�VRFLDO��WDQWR�HQ�QXHVWUR�SDtV�FRPR�
HQ� HO� PXQGR�� HYLGHQFLDGD� HQ� UHFRPHQGDFLRQHV� \� PHGLGDV� WRPDGDV� SRU� HO� (QWH�1DFLRQDO� GH�
&RPXQLFDFLyQ�GH�$UJHQWLQD�� �(1$&20�

4XH� XQD�GH� ODV� GLPHQVLRQHV� GH�PHGLFLyQ� GH�FDOLGDG� HQ� OD�HGXFDFLyQ� YLUWXDO� HVWi�
GDGD� SRU� HO� $&&(62�� HQ� HO� VHQWLGR� GH� JDUDQWL]DU� TXH� ORV� DOXPQRV� WHQJDQ� SOHQR� DFFHVR� D� OD�
LQIUDHVWUXFWXUD� WHFQROyJLFD�� PDWHULDOHV� \� VHUYLFLRV� TXH� QHFHVLWDQ� SDUD� FXUVDU� XQ� SURJUDPD�
IRUPDWLYR�HQ�OtQHD�

4XH�VH�SURSRQHQ�PHGLGDV�GH�DGHFXDFLyQ�GH�ODV�DFWLYLGDGHV�GH�HYDOXDFLyQ��SUHYLVWDV�
SRU� OD� 5HJODPHQWDFLyQ� GH� )D�&�(�1�� $� �2UGHQDQ]D� GH� WUDEDMRV� SUiFWLFRV� \� 2UGHQDQ]D� GH�
H[iPHQHV��� FRPR� OD�UHVSXHVWD�PiV� DGHFXDGD� LQVWLWXFLRQDOPHQWH�� DWHQGLHQGR� FRQVLGHUDFLRQHV� \�
VXJHUHQFLDV� GH�GLUHFWRUHV� GH�&DUUHUD�� OD�&RPLVLyQ� GH�7UDEDMR� FUHDGD�DG�KRF�� \� DXWRULGDGHV�GHO�
$UHD� $FDGpPLFD�� UHIHUHQWHV� GH� DJUXSDFLRQHV� HVWXGLDQWLOHV� \� RWURV� LQWHJUDQWHV� GH� QXHVWUD�
FRPXQLGDG�HGXFDWLYD�
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$57,&8/2������$XWRUL]DU�ODV�UHFRPHQGDFLRQHV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ODV�DGHFXDFLRQHV�D�OD�
3ODQLILFDFLyQ� GH�$FWLYLGDGHV� HQ� 0RGDOLGDG�9LUWXDO�� \� OD� LPSOHPHQWDFLyQ� GH� ORV� H[iPHQHV� GH�
DFUHGLWDFLyQ��TXH�VH�GHWDOODQ�HQ�HO�$QH[R�GH�OD�SUHVHQWH�5HVROXFLyQ��(VWDV�PHGLGDV�VRQ�GH�FDUiFWHU�
H[FHSFLRQDO��\�VX�FRQWLQXLGDG�VHUi�UHHYDOXDGD�XQD�YH]�FRQFOXLGR�HO�UpJLPHQ�GH�DLVODPLHQWR�VRFLDO�
SUHYHQWLYR�\�REOLJDWRULR�

$57,&8/2��R��&DGD�3URIHVRU�5HVSRQVDEOH�GH�DVLJQDWXUD�HOHYDUi�DO� ILQDO� GHO� FXUVDGR��MXQWR�DO�
LQIRUPH� ILQDO� FRUUHVSRQGLHQWH�� XQ� LQIRUPH�DGLFLRQDO� TXH�VLQWHWLFH� ORV� UHVXOWDGRV�REWHQLGRV�\�ORV�
LQVWUXPHQWRV
XWLOL]DGRV�HQ�OD�PRGDOLGDG�YLUWXDO� LPSOHPHQWDGD�

$57,&,-&h6"����5(*,675(6(��&RPXQLT~HVH�\�DUFKtYHVH���

(VS��-8$1�6$1,(/�58,=�',$¢�
6HFUHWDULR�$GPLQLVWUDWLYR

)�D�&�(�1�$�

0ROHU��0$5,$�9,9,$1$�*2'2<�*8*8(/021(
2(&$.$

)DFXOWDG�G L& ,P Lª�(XFWH�\�1LWXQO.�\�$JUiQHQLXUD�
8QLYHUFLGDG�1DFLRQDO�GHO�1RUGHVWH



8 L8 L�WZ X & G

¢���8WI�FÒ+�%	tpIDt�\ � 5(62/8&,Ï1�1��

\��JWR
KH

�t
Yt� &255,(17(6�

���KRMD��

$1(;2

5HFRPHQGDFLRQHV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ODV�DGHFXDFLRQHV�D� OD�3ODQLILFDFLyQ�GH
$FWLYLGDGHV�HQ�0RGDOLGDG�9LUWXDO

(Q�UHODFLyQ�D�OD�FRPXQLFDFLyQ�FRQ�ORV�HVWXGLDQWHV��FDGD�DVLJQDWXUD�SURFHGHUi�D�

�� ,QIRUPDU� FRQ� DQWLFLSDFLyQ� D� ORV� HVWXGLDQWHV�� D� WUDYpV� GH� ODV� DXODV� YLUWXDOHV�� FRUUHRV�
HOHFWUyQLFRV� R� ODV� KHUUDPLHQWDV� GLJLWDOHV� XWLOL]DGDV� HQ� OD� DVLJQDWXUD�� ODV� DGHFXDFLRQHV�
UHDOL]DGDV�SDUD�GDU�FRQWLQXLGDG�DO�GHVDUUROOR�GH�FRQWHQLGR�

�� 3RQHU� D� GLVSRVLFLyQ� GH� ORV� HVWXGLDQWHV� OD� ELEOLRJUDItD� EiVLFD� REOLJDWRULD� \� HO� PDWHULDO�
QHFHVDULR�� D� WUDYpV� GH� OD�PD\RU� FDQWLGDG� GH� FDQDOHV� SRVLEOHV�� FRQVLGHUDQGR� ODV� GLVWLQWDV�
VLWXDFLRQHV�GH�DFFHVLELOLGDG�

�� (VWDEOHFHU�\�FRPXQLFDU� ORV� VLVWHPDV�\� IUHFXHQFLD�GH�WXWRUtD�VLQFUyQLFD�R�DVLQFUyQLFD�SDUD�
RULHQWDU�D�ORV�PLVPRV�HQ�VX�SURFHVR�GH�DSUHQGL]DMH�

/RV�HVWXGLDQWHV�WLHQHQ�OD�REOLJDFLyQ�GH�LQJUHVDU�D�OD�SODWDIRUPD�GLJLWDO�XWLOL]DGD�SRU�OD�FiWHGUD�R�
DFFHGHU�D�ORV�PHGLRV�WHFQROyJLFRV�HVWDEOHFLGRV��\�UHDOL]DU�ODV�DFWLYLGDGHV�SODQWHDGDV�SRU�HO�HTXLSR�
GRFHQWH�� GH� LJXDO� PRGR� TXH� DVLVWHQ� D� FODVHV� SUHVHQFLDOHV�� (Q� HO� FDVR� GH� QR� FRQWDU� FRQ� ODV�
FRQGLFLRQHV�PDWHULDOHV�SDUD�KDFHUOR�� GHEHUiQ�FRPXQLFDUVH�FRQ�HO�GRFHQWH�UHVSRQVDEOH�\�FRQ� OD�
6HFUHWDUtD�GH�$VXQWRV�(VWXGLDQWLOHV�D�ILQ�GH�DQDOL]DU�DOWHUQDWLYDV�GH�VROXFLyQ�

5HFRPHQGDFLRQHV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�H[iPHQHV�GH�DFUHGLWDFLyQ�GH�ORV
DSUHQGL]DMHV

&DGD�DVLJQDWXUD�SURFHGHUi�D�

�� 'HILQLU�\�DVHJXUDU�ODV�LQVWDQFLDV�PtQLPDV�\�QHFHVDULDV�GH�HYDOXDFLyQ�SDUD�DFUHGLWDU�HO�ORJUR�
GH�ORV�REMHWLYRV�GH�DSUHQGL]DMH�HVWDEOHFLGRV�HQ�HO�3ODQ�GH�(VWXGLRV�GH�OD�&DUUHUD��UHVSHWDQGR�
HQ� WRGRV� ORV� FDVRV� ODV� LQVWDQFLDV� GH�HYDOXDFLyQ�SDUFLDO� SUHYLVWDV� HQ� OD�QRUPDWLYD��SDUFLDO��
UHFXSHUDWRULR��H[WUDRUGLQDULR��

�� 3URJUDPDU�ODV�LQVWDQFLDV�HYDOXDWLYDV�\�UHFXSHUDWRULDV�FRQVLGHUDQGR�ODV�SDUWLFXODULGDGHV�GH�
OD�DVLJQDWXUD��\�IXQGDPHQWDOPHQWH�HO�WLHPSR�GH�3DQGHPLD��SRU�HO� TXH�VH�DWUDYLHVD�� WLSR�GH�
FRQWHQLGRV�� Q~PHUR� GH� FXUVDQWHV�� UHODFLyQ� GRFHQWH�HVWXGLDQWH�� FRQGLFLRQHV� PDWHULDOHV�
�DFFHVLELOLGDG�ZHE���FRQHFWLYLGDG��GHO�HTXLSR�GRFHQWH�\�GH�ORV�HVWXGLDQWHV�

�� ,QIRUPDU� D� ORV� HVWXGLDQWHV� HO� FURQRJUDPD� GH� HYDOXDFLRQHV�� FULWHULRV� GH� HYDOXDFLyQ�
�YDORUDFLyQ��� PRGDOLGDG� \� WHPDV� D� HYDOXDU� FRQ�� DO� PHQRV�� XQD� VHPDQD� GH� DQWLFLSDFLyQ��
DVHJXUDQGR� TXH� SUHYLDPHQWH� HVWp� GLVSRQLEOH� OD� ELEOLRJUDItD� \� VH� UHDOLFHQ� ODV� DFFLRQHV�
WXWRULDOHV� QHFHVDULDV� SDUD� HO� GHVDUUROOR� GHO� SURFHVR� GH� HQVHxDQ]D� \� DSUHQGL]DMH�� �/D�
GLVSRQLELOLGDG�GH�PDWHULDOHV�HQ�XQD�SODWDIRUPD�QR�LPSOLFD�OD�FRPSUHQVLyQ�QL�OD�FRQVWUXFFLyQ�
GH�FRQRFLPLHQWRV�SRU�SDUWH�GH�ORV�HVWXGLDQWHV��

'H�DFXHUGR�D�ODV�SDUWLFXODULGDGHV�GH�FDGD�DVLJQDWXUD��VH�SURSRQHQ�ODV�VLJXLHQWHV�PRGDOLGDGHV�
SDUD�ODV�DFWLYLGDGHV�GH�DFUHGLWDFLyQ�GH�ORV�DSUHQGL]DMHV�

�� (Q� HO� FDVR� GH� DVLJQDWXUDV� PDVLYDV� �PiV� GH� ��� HVWXGLDQWHV�� \�� HQ� SDUWLFXODU� ODV�
FRUUHVSRQGLHQWHV�D�SULPHUR�\�VHJXQGR�DxR�GH�WRGDV�ODV�FDUUHUDV�� ORV�H[iPHQHV�SDUFLDOHV�\

VHU�DGPLQLVWUDGRV�GH�PDQHUD�SUHVHQFLDO�XQD�YH]�ILQDOL]DGR�HO�SHUtRGR�GH
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DLVODPLHQWR�
6HUiQ� FRQVLGHUDGRV� FDVRV� SDUWLFXODUHV�� TXH� GHEHUiQ� FRQWDU� FRQ� OD� FRQIRUPLGDG� GH� OD�
&RPLVLyQ�GH�7UDEDMR��SODQLILFDFLyQ�DFDG�IDFHQD#JPDLO�FRP��

�� (Q�HO�FDVR�GH�DVLJQDWXUDV�GH�DxRV�VXSHULRUHV��FRQ�XQD�UHODFLyQ�GRFHQWH�HVWXGLDQWH�QR�PD\RU�
������\�VLHPSUH�TXH�HVWpQ�GDGDV�ODV�FRQGLFLRQHV�PDWHULDOHV�SDUD�KDFHUOR��DFFHVLELOLGDG�ZHE�
��FRQHFWLYLGDG���VH�SRGUiQ�LPSOHPHQWDU�HYDOXDFLRQHV�VLQFUyQLFDV��\D�VHDQ�WUDEDMRV�SUiFWLFRV�
R� H[iPHQHV� SDUFLDOHV�� D� WUDYpV� GH� SODWDIRUPDV� GLJLWDOHV�� VLHPSUH� TXH� OD� YDOLGH]� GH� ORV�
LQVWUXPHQWRV�XWLOL]DGRV�SDUD�OD�HYDOXDFLyQ�RWRUJXH�FRQILDELOLGDG�UHVSHFWR�GH�OD�LGHQWLGDG�GH�
ORV� HVWXGLDQWHV� HYDOXDGRV�� (Q� HVWRV� FDVRV�� VH� SUHYHUi� XQD� LQVWDQFLD� GH� FRORTXLR� ILQDO�
LQWHJUDGRU�SUHVHQFLDO�SDUD�OD�UHJXODUL]DFLyQ�GH�OD�DVLJQDWXUD��R�H[DPHQ�ILQDO�SUHVHQFLDO�SDUD�
OD�DFUHGLWDFLyQ�ILQDO�

�� (Q� HO� FDVR� GH� HVSDFLRV� FXUULFXODUHV� TXH� UHTXLHUDQ� LQVWDQFLDV� SDUWLFXODUHV� GH� SUiFWLFDV�
LQWHULQVWLWXFLRQDOHV� HQ� YLQFXODFLyQ� FRQ� LQVWLWXFLRQHV� VDQLWDULDV� �KRVSLWDOHV��� LQVWLWXFLRQHV�
HGXFDWLYDV�\�RWUR�WLSR�GH�RUJDQL]DFLRQHV��SDUD�HO�GHVDUUROOR�GH�VXV�FRQWHQLGRV��DFWLYLGDGHV�
\�DFUHGLWDFLyQ��TXHGDQ�H[FHSWXDGRV�GH�OD�SUHVHQWH�\� VH�SRVSRQGUiQ�KDVWD�WDQWR�ILQDOLFH�HO�
SHUtRGR�GH�DLVODPLHQWR�

�� (Q� ODV� DVLJQDWXUDV� TXH� UHTXLHUDQ� OD� UHDOL]DFLyQ� GH� WUDEDMRV� SUiFWLFRV� HQ� ODERUDWRULRV�� ODV�
DFWLYLGDGHV�VH�SRVSRQGUiQ�KDVWD�WDQWR�ILQDOLFH�HO�SHUtRGR�GH�DLVODPLHQWR�

�� 7RGR�FDVR�SDUWLFXODU�GH�$VLJQDWXUD��QR�FRQWHPSODGR�HQ�OD�SUHVHQWH��GHEH�FRPXQLFDUVH�FRQ�
ODV�$XWRULGDGHV�$FDGpPLFDV��SODQWHDQGR�SRU�QRWD�GLJLWDO��OD�SUREOHPiWLFD�\�ODV�DOWHUQDWLYDV�
GH�VROXFLyQ�

(VWDV�UHFRPHQGDFLRQHV�GHEHUiQ�VHU�DSOLFDGDV�HQ�OD�³3ODQLILFDFLyQ�GH�$FWLYLGDGHV�HQ�0RGDOLGDG
9LUWXDO´�VROLFLWDGD�D�ORV�GRFHQWHV�HQ�OD�5HVROXFLyQ�1���������'�$G�5HIHUpQGXP�GHO�&'�

)�D�&�(�1�$� )DFXOWDG�G©�&LHQFLD�(XFWX�\�1DWXUDOHV�\�$JULPHQVXUD�
8QLP LGDG�1DULRQVO� GHO�1RUGHVWH


