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�������������3DUtV�

����(O�'LUHFWRU�*HQHUDO�IRPHQWDUi�HO�DSURYLVLRQDPLHQWR�\�GLVWULEXFLyQ�GH� OLEURV�\�SHULyGLFRV��DVt� FRPR�GH�HTXLSRV� UHFHSWRUHV�GH� UDGLR�\�DSDUDWRV�GH�SUR\HFFLyQ��GHVWLQDGRV�D�GHVDUUROODU�HO�HPSOHR�GHO�FLQH�\�OD�UDGLR�FRQ�ILQHV�HGXFDWLYRV������6H�HQFDUJD�DO�'LUHFWRU�*HQHUDO��RtU�HO�SDUHFHU�GH�XQD�FRPLVLyQ�GH�H[SHUWRV�HQ�OR�TXH�VH�UHILHUH�DO�HPSOHR�GH�OD�UDGLR�\�HO�FLQH�DO�VHUYLFLR�GH�OD�HGXFDFLyQ�IXQGDPHQWDO������������)ORUHQFLD�

�����6H�IRPHQWDUi�OD�SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�DX[LOLDUHV�DXGLRYLVXDOHV�HQ�OD�HGXFDFLyQ��DVt�FRPR�HO�HPSOHR�GH�OD�SUHQVD��HO�FLQH�\�OD�UDGLR���
��� �$xR��$VDPEOHD��/XJDU�

�7H[WR�

���������3DUtV�

���� 6H� SURPXHYH� OD� XWLOL]DFLyQ� HQ� HVSHFLDO� GH� ORV� PHGLRV� GH�LQIRUPDFLyQ�FRQ�ILQHV�HGXFDWLYRV������������0RQWHYLGHR�

�����/D�&RQIHUHQFLD�*HQHUDO�FRQVFLHQWH�GH�OD�LPSRUWDQFLD�FRQ�TXH�VH�KDQ� UHYHVWLGR� ORV�PHGLRV�GH� LQIRUPDFLyQ�HQ� ORV�~OWLPRV� � WLHPSRV��LQYLWD�DO�'LUHFWRU�*HQHUDO�D�SURPRYHU�HO�DFFHVR�D�ORV�PHGLRV�\�IDFLOLWDU�OD� OLEUH� FLUFXODFLyQ� GH� OD� LQIRUPDFLyQ�� 7DPELpQ� D� IRPHQWDU� OD�HODERUDFLyQ�\�GLIXVLyQ�GH�SURJUDPDV�GH�FRQWHQLGRV�HGXFDWLYR��FXOWXUDO�\�FLHQWtILFR�������������

�����/RV�PHGLRV�DXGLRYLVXDOHV�GH�FDUiFWHU�HGXFDWLYR��FLHQWtILFR�\�FXOWXUDO�WLHQHQ�JUDQ�LPSRUWDQFLD�SDUD�OD�81(6&2��(VWRV�PHGLRV�VRQ�
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3DUtV� XQ�LQVWUXPHQWR�LPSRUWDQWH�\�~QLFR�SDUD�OD�HGXFDFLyQ�GH�ODV�SHUVRQDV�GH�WRGDV�ODV�HGDGHV��HVSHFLDOPHQWH�HQ�ODV�HVFXHODV�H�LQVWLWXFLRQHV�GH�HGXFDFLyQ�IXQGDPHQWDO�\�GH�DGXOWRV������������3DUtV�

�����/D�&RQIHUHQFLD�*HQHUDO�LQYLWD�DO�'LUHFWRU�*HQHUDO�D�FRRSHUDU�HQ�HO�IRPHQWR� GH� ORV� VHUYLFLRV� DXGLRYLVXDOHV� GHVWLQDGRV� D� OD� HGXFDFLyQ��VREUH�WRGR�D�OD�HGXFDFLyQ�GH�DGXOWRV������ (O� 'LUHFWRU� *HQHUDO� DSR\DUi� ORV� SURJUDPDV� H[SHULPHQWDOHV� \�SUR\HFWRV�SLORWRV�GLULJLGRV�KDFLD� OD�HQVHxDQ]D�FRQ� OD�D\XGD�GH� ORV�PHGLRV�DXGLRYLVXDOHV�������������3DUtV�

�����6H�LQVWD�DO�'LUHFWRU�*HQHUDO�D�SUHVWDU�D\XGD�D�ODV�RUJDQL]DFLRQHV�GH� UDGLRGLIXVLyQ�� WHOHYLVLyQ�� � FLQH�� \� PHGLRV� DXGLRYLVXDOHV� SDUD�SURGXFLU�SURJUDPDV�GH� UDGLR��SURJUDPDV�\�SHOtFXODV�GH� WHOHYLVLyQ��IRWRJUDItDV��PRQWDMHV���SHOtFXOD�ILMDV�\�RWURV�PDWHULDOHV�YLVXDOHV�HQ�PDWHULD�GH�HGXFDFLyQ��FLHQFLD�\�FXOWXUD���
�� �$xR��$VDPEOHD��/XJDU�

� 7H[WR�

�����������3DUtV�

�����/D�&RQIHUHQFLD�*HQHUDO�SURSRQH�DO�'LUHFWRU�*HQHUDO�IRPHQWDU�OD�XWLOL]DFLyQ�GH�QXHYRV�PpWRGRV�\�WpFQLFDV�HQ�OD�HGXFDFLyQ�HVFRODU��OD�HQVHxDQ]D�VXSHULRU�\�OD�HQVHxDQ]D�H[WUDHVFRODU��HVSHFLDOPHQWH�GH�OD�LQVWUXFFLyQ�SURJUDPDGD���DVt�FRPR�GH�ORV�PHGLRV�DX[LOLDUHV�EDVDGRV�HQ�OD�UDGLR��OD�WHOHYLVLyQ�\�HO�FLQH�������������3DUtV�

����� /D� &RQIHUHQFLD� *HQHUDO�� FRQVFLHQWH� GHO� LPSRUWDQWH� SDSHO� TXH�GHVHPSHxDQ� ORV� PHGLRV� GH� LQIRUPDFLyQ� HQ� OD� ODERU� GH� OD�DOIDEHWL]DFLyQ�LQYLWD�DO�'LUHFWRU�*HQHUDO�D�IRPHQWDU�HO�XVR�GH�OD�UDGLR�\� OD� WHOHYLVLyQ� HQ� OD� HGXFDFLyQ� QR� IRUPDO�� D� ILQ� GH� DWHQGHU� ODV�QHFHVLGDGHV�GH�TXLHQHV�SRU�UD]RQHV�HFRQyPLFDV�R�ODERUDOHV�GHEDQ�DXVHQWDUVH�PXFKR�WLHPSR�GH�OD�HVFXHOD�������������1DLUREL�

�����/D�&RQIHUHQFLD�*HQHUDO�UHFRQRFH�HO�SDSHO�GLQiPLFR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�VX�FRQWULEXFLyQ�D�OD�FDXVD�GH�OD�DOIDEHWL]DFLyQ�\�OD�HGXFDFLyQ�H�LQYLWD�DO�'LUHFWRU�*HQHUDO�D�SURPRYHU�OD�HODERUDFLyQ�GH�SURJUDPDV�\�PDWHULDO�DXGLRYLVXDO�FRQ�ILQHV�HGXFDWLYRV��FXOWXUDOHV�\�FLHQWtILFRV�\�D�IDFLOLWDU�VX�GLIXVLyQ�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO������������3DUtV�

����� /D� &RQIHUHQFLD� *HQHUDO� FRQVFLHQWH� GH� OD� LPSRUWDQFLD� TXH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� WLHQHQ�SDUD� HO� GHVDUUROOR� GH� ORV�SXHEORV��LQYLWD�DO�'LUHFWRU�*HQHUDO�D�SUHSDUDU�SUR\HFWRV�SLORWR�GH�HGXFDFLyQ�UHODWLYRV�D�ORV�PHGLRV�H�FRPXQLFDFLyQ��DVt�FRPR�D\XGDU�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�ORFDOHV�D�SUHSDUDU�SURJUDPDV�UDGLRIyQLFRV�VREUH�HO�GHVDUUROOR�\�HQVHxDQ]D�GH�OD�SULPHUD�LQIDQFLD��������������

�����/D�&RQIHUHQFLD�*HQHUDO�GHQWUR�GHO�3URJUDPD�³�/D�FRPXQLFDFLyQ�DO�VHUYLFLR�GH�OD�KXPDQLGDG�³�VXJLHUH�DO�'LUHFWRU�*HQHUDO�UHIRU]DU�OD�5HG�,QWHUQDFLRQDO�GHO�&HQWUR�GH�'RFXPHQWDFLyQ�VREUH�LQYHVWLJDFLRQHV�\�
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%HOJUDGR� 3ROtWLFDV�HQ�PDWHULD�GH�FRPXQLFDFLyQ������ 3UHSDUDU� PDWHULDOHV� GLGiFWLFRV� \� SURJUDPDV� GH� IRUPDFLyQ�GHVWLQDGRV�D�OD�HGXFDFLyQ�D�GLVWDQFLD����� &RQWULEXLU� D� XQ� SODQ� GH� DFFLyQ� HQFDPLQDGR� D� UHIRU]DU� OD�FRQWULEXFLyQ� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� DO� IRPHQWR� GH� OD�DOIDEHWL]DFLyQ����� 0HMRUDU� OD� HGXFDFLyQ� UHODWLYD� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ��LQVLVWLHQGR� HQ� OD� IRUPDFLyQ� GHO� HVStULWX� FUtWLFR�� OD� FDSDFLGDG� GH�UHDFFLRQDU�DQWH�WRGD�IRUPD�GH�LQIRUPDFLyQ�UHFLELGD�\�OD�HGXFDFLyQ�GH�ORV�XVXDULRV�SDUD�OD�GHIHQVD�GH�VXV�GHUHFKRV��
�� �$xR��$VDPEOHD��/XJDU�

� 7H[WR�

�����������3DUtV�

�����/D�&RQIHUHQFLD�*HQHUDO��FRQVFLHQWH�GHO�LPSRUWDQWH�SDSHO�TXH�OD�HGXFDFLyQ� HQ� PDWHULD� GH� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�GHVHPSHxD�HQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG��LQVWD�DO�'LUHFWRU�*HQHUDO��D�IRPHQWDU�LQYHVWLJDFLRQHV�VREUH�OD�DGHFXDFLyQ�GH�ORV�FRQWHQLGRV�HGXFDWLYRV�D�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG�\�D�OD�LQIOXHQFLD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�OD�IRUPDFLyQ�GH�ORV�QLxRV�������������6RItD��

�����/D�&RQIHUHQFLD�*HQHUDO��FRQVLGHUD�TXH�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�HOHFWUyQLFDV�HV�XQ�DVSHFWR�FDGD�YH]�PiV�HVHQFLDO�GH�OD�HGXFDFLyQ��WDQWR�FRPR�LQVWUXPHQWR�SDUD�ORV�SURIHVRUHV�\�DOXPQRV��FRPR�WHPD�GH�LPSRUWDQFLD�SULPRUGLDO�HQ�ORV�SODQHV�GH�HVWXGLR������3RU�HVWDV�UD]RQHV�LQVWD�DO�'LUHFWRU�*HQHUDO��D�PHMRUDU�HO�DFFHVR�D�OD�LQIRUPDFLyQ��QXHYDV�WHFQRORJtDV��QRUPDOL]DFLyQ�H�LQWHUFRQH[LyQ�GH�VLVWHPDV�GH�LQIRUPDFLyQ�\�D�EULQGDU�D�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�DVLVWHQFLD� SDUD� HOHJLU� \� DSOLFDU� VRSRUWHV� OyJLFRV� \� GRFXPHQWDOHV�DGHFXDGRV��������������3DUtV�

����� /D� &RQIHUHQFLD� *HQHUDO��� FRQVLGHUDQGR� TXH� OD� XWLOL]DFLyQ� GH�QXHYDV� WHFQRORJtDV� GH� LQIRUPDFLyQ�� HQ�XQ�PDUFR�PiV�DPSOLR� GH�PpWRGRV�\�WHFQRORJtDV�GH�HGXFDFLyQ��FRQVWLWX\H�XQ�DVSHFWR�FDGD�YH]�PiV� LPSRUWDQWH�GH� OD�HGXFDFLyQ�HQ� ORV�HVWDGRV�PLHPEURV��HQ�VX�FDOLGDG�GH�LQVWUXPHQWRV�SDUD�PDHVWURV�\�HVWXGLDQWHV��LQVWUXPHQWRV�GH�LQVWUXFFLyQ��LPSRUWDQWH�HVIHUD�GH�LQYHVWLJDFLyQ�SDUD�OD�LQQRYDFLyQ�HGXFDWLYD��OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR���WHPD�GH�ORV�SURJUDPDV�GH�HVWXGLR�\�PHGLR�GH�JHVWLyQ�GH�ORV�VLVWHPD�IRUPDOHV�\�QR�IRUPDOHV�GH�HGXFDFLyQ�\�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��FRQ�PLUDV�D�DXPHQWDU�OD�FDOLGDG���HILFDFLD�\�HILFLHQFLD�H[WHUQD�H�LQWHUQD������,QYLWD�DO�'LUHFWRU�*HQHUDO�D�IRPHQWDU�OD�XWLOL]DFLyQ�MXLFLRVD�GH�ODV�QXHYDV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�OD�HGXFDFLyQ���(IHFWRV� HQ� ODV� HVWUXFWXUDV�� OD� RUJDQL]DFLyQ�� HO� FRQWHQLGR� \� ORV�PpWRGRV�GH�ORV�VLVWHPDV�GH�HGXFDFLyQ���������$�IRPHQWDU�ODV�DFWLYLGDGHV�H[WUDHVFRODUHV�GH�HQVHxDQ]D�GH�ODV�FLHQFLDV�\�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��
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�����$�IRPHQWDU� OD�SDUWLFLSDFLyQ�GH�SHUVRQDOLGDGHV�GH�ORV�PHGLRV�LQWHOHFWXDOHV��FLHQWtILFRV�\�FXOWXUDOHV�HQ�SURJUDPDV�GH�WHOHYLVLyQ���������$�&RQWULEXLU��D�TXH�HQ�OD�HQVHxDQ]D�VXSHULRU�VH�WHQJD�PiV�SUHVHQWH�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�������$�HPSUHQGHU�HVWXGLRV�GH�EDVH�VREUH�HO�HVWDEOHFLPLHQWR�GH�XQD�UHG�PXQGLDO�SRU�VDWpOLWH�FRQ�ILQHV�HGXFDWLYRV������������3DUtV�

����� &RQVLGHUDQGR� TXH� HQ� WRGR� HO�PXQGR� ORV� VLVWHPDV� HGXFDWLYRV�GHEHQ�HYROXFLRQDU�SDUD�WHQHU�HQ�FXHQWD�ODV�H[LJHQFLDV�GHO�VLJOR�;;,�\�TXH�GHEH�DSRUWDU�XQD�FRQWULEXFLyQ�HVSHFLDO�DO�PHMRUDPLHQWR�\�OD�HILFDFLD�GH�ORV�VLVWHPDV�HGXFDWLYRV��OD�&RQIHUHQFLD�*HQHUDO��LQVWD�DO�'LUHFWRU�*HQHUDO�������� $� D\XGDU� D� OD� H[SDQVLyQ� GH� OD� HGXFDFLyQ�� UHQRYDQGR� VXV�VLVWHPDV�SDUD�DGHFXDUORV�DO� XVR�GH� ODV�QXHYDV� WHFQRORJtDV�GH� OD�LQIRUPDFLyQ�������5HIRU]DU�\�DPSOLDU�ORV�SURJUDPDV�UHJLRQDOHV�\�VXEUHJLRQDOHV�GH�FDUiFWHU�LQQRYDGRU�YLQFXODGRV�FRQ�ORV�QXHYRV�HQIRTXHV�HGXFDWLYRV�FRQ�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�������(VWLPXODU�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�SDUD�DSOLFDU�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�D�OD�HGXFDFLyQ�\�HO�IRPHQWR�GH�OD�HQVHxDQ]D�D�GLVWDQFLD��������������������

�����(Q�HO�PDUFR�GHO�SURJUDPD�³�/D�HGXFDFLyQ�SDUD�HO�VLJOR�;;,�³�OD�&RQIHUHQFLD�*HQHUDO�LQYLWD�DO�'LUHFWRU�*HQHUDO�D���������&RQVROLGDU�\�UHVSDOGDU�ODV�PHGLGDV�GHVWLQDGDV�D�SURPRYHU�OD�XWLOL]DFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�HQ�OD�HGXFDFLyQ�������� )RPHQWDU� OD� SUHSDUDFLyQ� GH� SURJUDPDV� \� PDWHULDOHV� GH�HGXFDFLyQ���FDSDFLWDFLyQ�H�LQIRUPDFLyQ�QXHYRV�R�UHRULHQWDGRV�GH�ORV�\D�H[LVWHQWHV�HQ�PDWHULD�GH�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�������� 2EVHUYDQGR� HO� FUHFLHQWH� LPSDFWR� GH� OD� XWLOL]DFLyQ� GH� OD�LQIRUPiWLFD� \� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� HO� VLVWHPD� GH�HQVHxDQ]D�� OD� &RQIHUHQFLD�*HQHUDO� HV� FRQVFLHQWH� GH� UHIRU]DU� ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�XVR�GH�ODV�~OWLPDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HQ�OD�HVIHUD�GH�OD�HGXFDFLyQ��������3URPRYHU�ODV�FDSDFLGDGHV�HQGyJHQDV�GH�SURGXFFLyQ�DXGLRYLVXDO�\�HVWXGLDU�ORV�PHGLRV�GH�IRPHQWDU�OD�PLVLyQ�HGXFDWLYD�\�FXOWXUDO�GH�OD�UDGLR�\�OD�WHOHYLVLyQ��������)RPHQWDU�OD�FRRSHUDFLyQ�UHJLRQDO�SDUD�HO�GHVDUUROOR�GH�VHUYLFLRV��VLVWHPDV�\�UHGHV�HVSHFLDOL]DGDV�GH�LQIRUPDFLyQ�HQ�ORV�iPELWRV�GH�OD�HGXFDFLyQ�������� 6HJXLU� GHVDUUROODQGR� HO� SURJUDPD� ,1)2$)5,&$�� GHVWLQDGR� D�LQWURGXFLU�OD�LQIRUPiWLFD�HQ�HO�VLVWHPD�HGXFDWLYR�GH�ÈIULFD���
�� �$xR��$VDPEOHD��

� 7H[WR�
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/XJDU������������3DUtV�

����� � /D� &RQIHUHQFLD� *HQHUDO� UHDILUPD� TXH� OD� HGXFDFLyQ� \� OD�FRPXQLFDFLyQ��OD�FLHQFLD�\�OD�WpFQLFD�VRQ�ODV�YtDV�PiV�VHJXUDV�SDUD�SURPRYHU�HO�GHVDUUROOR��(Q�FRQVHFXHQFLD�LQVWD�D��� ������5HIRU]DU�\�IRPHQWDU�OD�FRRSHUDFLyQ�HQ�PDWHULD�GH�XWLOL]DFLyQ�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�HQ�OD�HGXFDFLyQ�������� � 4XH� ORV� (VWDGRV� PLHPEURV� \� ODV� 21*V� LQWHQVLILTXHQ� VXV�HVIXHU]RV� SDUD� TXH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� SUR\HFWHQ� XQD�LPDJHQ� SRVLWLYD� FRPR� HOHPHQWR� GLQiPLFR� \� SDUWLFLSDQWH� GH� OD�VRFLHGDG�������� &RQVLGHUDQGR� ODV� SRVLELOLGDGHV� TXH� RIUHFHQ� ODV� QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�\�VX�UHSHUFXVLyQ�HQ�HO� SURFHVR� HGXFDWLYR� \� HO� IXQFLRQDPLHQWR� GH� ORV� VLVWHPDV� GH�HQVHxDQ]D��OD�&RQIHUHQFLD�*HQHUDO���SLGH�SURPRYHU�H�LQWHQVLILFDU�ODV�LQYHVWLJDFLRQHV�PHWRGROyJLFDV��SHGDJyJLFDV�\�GLGiFWLFDV�QHFHVDULDV�SDUD� TXH� WDQWR� ORV� SURIHVRUHV� FRPR� ORV� HVWXGLDQWHV� GRPLQHQ� ODV�QXHYDV� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� TXH� FRQR]FDQ� PHMRU� ODV�UHSHUFXVLRQHV�GH�pVWDV�HQ�HO�VLVWHPD�HGXFDWLYR��������� 6H� HVWDEOHFH� SDUD� HO� 'HFHQLR� FRPR� SULRULGDG� HQWUH� RWUDV� OD�LQYHUVLyQ� HQ� FXOWXUD� \� HGXFDFLyQ�� HQ� WHFQRORJtD� \� PHGLRV� GH�FRPXQLFDFLyQ��HO�IRPHQWR�GH�OD�GLPHQVLyQ�FXOWXUDO�\�HGXFDWLYD�HQ�ORV�SURJUDPDV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��HOHFWUyQLFRV��UHFRSLODU�\�GLIXQGLU�HVWXGLRV�VREUH�ODV�QXHYDV�WHQGHQFLDV�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��������$SR\DU�HO�GHVDUUROOR�\�HVWDEOHFLPLHQWR�GH�UHGHV�GH�LQIRUPDFLyQ�HQ�ODV�HVFXHODV�\�ELEOLRWHFDV�\�IDFLOLWDU�HO�DFFHVR�D�ODV�PLVPDV����� ��������)RPHQWDU�HO�SDSHO�GH� � ODV�ELEOLRWHFDV�S~EOLFDV�FRPR�YtDV�GH�DFFHVR�D�ODV�DXWRSLVWDV�\�UHGHV�GH�LQIRUPDFLyQ���������/OHYDU�D�FDER�SUR\HFWRV�SLORWRV�FRQ�QXHYDV�DSOLFDFLRQHV�GH�ODV�WpFQLFDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�\�HQ�SDUWLFXODU�IRPHQWDU�HO�XVR�GH�HVDV�WHFQRORJtDV�SDUD�OD�HQVHxDQ]D�DELHUWD�\�OD�HGXFDFLyQ�SHUPDQHQWH�GLYHUVLILFDGD�HQ�DSR\R�GH�DSUHQGHU�VLQ�IURQWHUDV�������7RGRV�ORV�DJHQWHV�GH�OD�ODERU�HGXFDWLYD�KDQ�GH�SRGHU�GLVSRQHU�GH�PDWHULDOHV�\�UHFXUVRV�SHGDJyJLFRV�DGHFXDGRV��/DV�WHFQRORJtDV�GH�HQVHxDQ]D� D� GLVWDQFLD� \� HO� FRQMXQWR� GH� PHGLRV� PRGHUQRV� GH�FRPXQLFDFLyQ�GHEHQ�SRQHUVH�DO�VHUYLFLR�GH�OD�HGXFDFLyQ������ ������ &DGD� YH]� VH� UHFRQRFH� PiV� OD� LQIOXHQFLD� GH� ORV� PHGLRV� GH�FRPXQLFDFLyQ� HQ� OD� VRFLDOL]DFLyQ� GH� ORV� QLxRV� \� MyYHQHV�� 3RU�FRQVLJXLHQWH���HV�LQGLVSHQVDEOH�IRUPDU�D�ORV�SURIHVRUHV�\�SUHSDUDU�D�ORV�HVWXGLDQWHV�SDUD�XQ�DQiOLVLV�\�XWLOL]DFLyQ�GH�ORV�PHGLRV���3RU�RWUD�SDUWH� GHEHUtD� LQVWDUVH� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ� D� TXH�SURPXHYDQ�\�FRODERUHQ�FRQ�HO�VHFWRU�HGXFDWLYR�HQ�OD�IRUPDFLyQ�\�OD�HQVHxDQ]D���������/D�&RQIHUHQFLD�*HQHUDO���VXEUD\D�HO�SRWHQFLDO�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�SDUD�HO�GHVDUUROOR�GH�ORV�PpWRGRV�GH�
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HQVHxDQ]D�\�OD�FLUFXODFLyQ�GH�LQIRUPDFLyQ��
����� ��&RPR� VH� SXHGH� DSUHFLDU� KD\� XQD� LQVLVWHQFLD� SHUPDQHQWH� HQ� LQWHJUDU� PHGLRV� \�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�OD�HQVHxDQ]D��&RPR�WHFQRORJtDV�VH�LQGLFDQ�ODV�GRPLQDQWHV� HQ� HO� PRPHQWR�� VLQ� H[FOXLU� ODV� DQWHULRUHV�� 3HOtFXODV�� FLQH�� UDGLR�� WHOHYLVLyQ��RUGHQDGRUHV��VDWpOLWHV��HWF��PHUHFHQ�OD�FRQVLGHUDFLyQ�GH�OD�81(6&2��,JXDOPHQWH�VH�SRQH�pQIDVLV�HQ�VHxDODU�TXH�WDOHV�WHFQRORJtDV�KDQ�DPSOLDGR�ODV�SRVLELOLGDGHV�GH�ORV�FDPSRV�HGXFDWLYRV�\�VH�KDFH�UHIHUHQFLD�D�ORV�HVSDFLRV�\�WLHPSRV�H[WUDHVFRODUHV��DGXOWRV��DQDOIDEHWRV��HQIHUPRV��JUXSRV�PDUJLQDOHV��HQVHxDQ]D� IXQGDPHQWDO��VXSHULRU��RFDVLRQDO��HWF��3DUD� WRGR�HOOR�VH�UHFRPLHQGD�HVWDEOHFHU�SODQHV�SLORWRV��SRWHQFLDU�OD�H[SHULPHQWDFLyQ�\�OD�LQYHVWLJDFLyQ�\�FRPR�JR]QH��IRUPDU�GH�PDQHUD�SHUPDQHQWH�DO�SURIHVRUDGR��������/D�QRUPDWLYD�HVSDxROD�� 7H[WRV�OHJDOHV�H[LVWHQ�\�VH�UHSLWHQ�HQ�HO�VHQWLGR�GH�GLEXMDU�PDUFRV�GH�DFWXDFLyQ�WHQGHQWHV�D�OD�PHMRUD�GH�OD�FDOLGDG�GH�OD�HQVHxDQ]D�VREUH�HO�VXSXHVWR�GH�OD�QXHYD�IRUPDFLyQ�GHO�SURIHVRUDGR�\�OD�RPQLSUHVHQFLD�GH�PHGLRV��GH�FRPXQLFDFLyQ�\�QXHYDV�WHFQRORJtDV��(V�GHFLU�GRWDFLyQ�GH�PHGLRV�\�UHFXUVRV�D�ORV�FHQWURV��3HUR�HVWR�QR�EDVWD��([WUDLJR�DOJXQRV��GH�ORV�~OWLPRV�GRFXPHQWRV�TXH�VRQ�EDVWDQWH�VLJQLILFDWLYRV�HQ�HO�VHQWLGR�GH�TXH�DO�SURIHVRU�OH�SHUPLWHQ�VDEHU�TXH�FXDQGR�DFW~D�FRQ�HVD�RULHQWDFLyQ�IXQGDPHQWDO�GH�DXWRQRPtD�QR�OR�KDFH��DO�PDUJHQ�GH�OD�OH\��VLQR�SRU�HO�FRQWUDULR�OD�FXPSOH�FRQ�JUDQ�UHVSRQVDELOLGDG�VXSOLHQGR�PXFKDV�GHILFLHQFLDV�GH�RWURV�RUJDQLVPRV�TXH�QR�FXPSOHQ��������������(O�3ODQ�GH�,QYHVWLJDFLyQ�(GXFDWLYD�\�GH�)RUPDFLyQ�GHO�SURIHVRUDGR�GH������GHGLFDED�GH�IRUPD�HVSHFtILFD�HO�$1(;2�;;9,,�D�OD�DFWXDOL]DFLyQ�SHUPDQHQWH�GH�ORV�SURIHVRUHV�HQ�HO�XVR�HGXFDWLYR�GH�OD�1XHYDV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ����������������(O�3ODQ�SDUWH�GH�XQRV�SULQFLSLRV�FODURV��(VTXHPDWL]R�DOJXQRV������6H�UHFRQRFH�HO�SDSHO�PRWRU�GH�ODV�WHFQRORJtDV�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�VRFLHGDG������/D�FRPSUHQVLyQ�GHO�PXQGR�H[WHULRU�HV�WDUHD�IXQGDPHQWDO�GH�OD�HGXFDFLyQ��3UHVFLQGLHQGR�GH�ODV�7HFQRORJtDV��VHUi�LPSRVLEOH�H�LPSHQVDEOH������ /D� UHDGDSWDFLyQ� SURIHVLRQDO� FDVL� SHUPDQHQWH� VHUi� XQD� QHFHVLGDG�� 6LQ� HO� PDQHMR� \�FRODERUDFLyQ�GH�ODV�WHFQRORJtDV�QR�HV�SRVLEOH�GLFKD�DFWLWXG�\�UHDOLGDG������7RGRV�ORV�QXHYRV�VLVWHPDV�HGXFDWLYRV�FRPSDUWHQ�OD�LQTXLHWXG�SRU�LQWHJUDU�ODV�WHFQRORJtDV��VLQ�FX\D�FRRSHUDFLyQ�QR�HV�SRVLEOH�OD�LQQRYDFLyQ���(Q�FRQVHFXHQFLD�XUJH�HVWDEOHFHU�XQ�3ODQ�GH�DFFLyQ�TXH�SHUPLWD�HQWUH�RWURV�ORJURV�ODV�PHWDV�VLJXLHQWHV������)RUPDFLyQ�SDUD�ORV�SURIHVRUHV�D�ILQ�GH�TXH�HVWpQ�FDSDFLWDGRV�SDUD�LQFRUSRUDU�DO�FXUUtFXOXP�HVFRODU�ODV�QXHYDV�WHFQRORJtDV������*DUDQWL]DU� TXH� ORV� SURIHVRUHV� LQWHJUHQ� UHDOPHQWH�HQ� OD� HQVHxDQ]D� ODV� WHFQRORJtDV�GH� OD�LQIRUPDFLyQ������ )DFLOLWDU� D� ORV� SURIHVRUHV� OD� DGTXLVLFLyQ� GH� EDVHV� WHyULFDV� \� GHVWUH]DV� RSHUDWLYDV� HQ� OD�DSOLFDFLyQ�GH�PHGLRV�GLGiFWLFRV�EDVDGRV�HQ�ODV�QXHYDV�WHFQRORJtDV������&DSDFLWDU�D�ORV�SURIHVRUHV�SDUD�TXH�SXHGDQ�UHIOH[LRQDU�VREUH�VX�SURSLD�SUiFWLFD�EDVDGD�HQ�OD�QXHYDV�WHFQRORJtDV���/D�/2*6(�����������������(VWDEOHFH�XQD�QRUPDWLYD�OR�VXILFLHQWPHQWH�H[SOtFLWD�TXH�DWDxH�D�SURIHVRUHV��FHQWURV��\�DGPLQLVWUDFLyQ��&LWR��DOJXQRV�HMHPSORV�
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���$UW�����/RV�SRGHUHV�S~EOLFRV�SUHVWDUiQ�XQD�DWHQFLyQ�SULRULWDULD���D�OD�FXDOLILFDFLyQ�\�IRUPDFLyQ�GHO�SURIHVRUDGR���D�ORV�UHFXUVRV�HGXFDWLYRV��D�OD�LQQRYDFLyQ�\�OD�LQYHVWLJDFLyQ�HGXFDWLYD��$UW��������/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�SODQLILFDUiQ�ODV�DFWLYLGDGHV�QHFHVDULDV�GH�IRUPDFLyQ�SHUPDQHQWH�GHO�SURIHVRUDGR�\�JDUDQWL]DUiQ�XQD�RIHUWD�GLYHUVLILFDGD�\�JUDWXLWD�GH�HVWiV�DFWLYLGDGHV��$UW��������/RV�FHQWURV�GRFHQWHV�HVWDUiQ�GRWDGRV�GH�ORV�UHFXUVRV�HGXFDWLYRV�KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG��$UW��������/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�IRPHQWDUiQ�OD�LQYHVWLJDFLyQ�\�IDYRUHFHUiQ�OD�HODERUDFLyQ�GH�SUR\HFWRV�TXH�LQFOX\DQ�LQQRYDFLRQHV�FXUULFXODUHV��PHWRGROyJLFDV��WHFQROyJLFDV���GLGiFWLFDV����� &RQ�HVWDV�SUHPLVDV�VH�OOHJy�D�OD�IRUPXODFLyQ�HQ�ORV�'HFUHWRV�GH�&XUUtFXOXP�HQ�HO�DxR������FRQFHSWRV�\�SURFHGLPLHQWRV�PX\�FRQFUHWRV�VREUH�OD�LQWHJUDFLyQ�GH�QXHYDV�WHFQRORJtDV�HQ�,QIDQWLO��3ULPDULD�\�6HFXQGDULD���7DPELpQ�VH�LQGLFDURQ�DFWLWXGHV�D�FRQVHJXLU�SRU�SDUWH�GH�ORV�DOXPQRV��6HxDOR�VyOR�DOJXQRV�GHWDOOHV����3ULQFLSLRV�JHQHUDOHV�� /D�QHFHVLGDG�VRFLDO�GH�IRUPDU�SHUVRQDV�FUtWLFDV�\�UHFHSWRUHV�DFWLYRV��TXH�VHSDQ�HVWUXFWXUDU�ORV�PHQVDMHV�GH�ODV�QXHYDV�WHFQRORJtDV�\�PHGLRV�GH�FRPXQLFDFLyQ��VH�UHFRJH�FRPR�REMHWLYR�HQ�HO�&XUUtFXOR�GH�OD�(GXFDFLyQ�3ULPDULD�\�6HFXQGDULD�2EOLJDWRULD���'H�HVWH�PRGR��MXQWR�DO�IRPHQWR�GH�FDSDFLGDGHV�FRPXQLFDWLYDV��VH�SUHWHQGH�GRWDU�DO�DOXPQR�GH�LQVWUXPHQWRV�GH�DQiOLVLV�TXH�OH�DVHJXUHQ�XQD�PD\RU�DPSOLWXG�GH�MXLFLR�\�YDORUDFLyQ�SHUVRQDO�GH�ORV�PHQVDMHV��� /D�SUHVHQFLD�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�GH�OD�&RPXQLFDFLyQ�HQ�HO�DXOD�YLHQH�PRWLYDGD�SRU�GRV�SODQWHDPLHQWRV���3RU�XQD�SDUWH�HVWDV�WHFQRORJtDV�SURSRUFLRQDQ�QXHYDV�YtDV�GH�FRPXQLFDFLyQ�HQ�HO�iPELWR�HVFRODU�\�SRWHQFLDQ�DOJXQDV�\D�H[LVWHQWHV���3RU�RWUD�SDUWH��XQD�HVFXHOD�LQFDUGLQDGD�HQ�OD�VRFLHGDG�GHEH�FRQWHPSODUODV�FRPR�XQR�GH�ORV�IDFWRUHV�GH�WUDQVIRUPDFLyQ�GH�OD�HVWUXFWXUD�VRFLDO��(VWD�HQVHxDQ]D�DSUHQGL]DMH��WLHQH�FRPR�REMHWR�FRQWULEXLU�D�GHVDUUROODU�HQ�ORV�DOXPQRV�\�DOXPQDV�ODV�FDSDFLGDGHV�VLJXLHQWHV���&RQRFHU�\�DQDOL]DU�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�GH�OD�VRFLHGDG�DFWXDO��UHIOH[LRQDQGR�VREUH�VXV�GLPHQVLRQHV� OLQJ�tVWLFD�� VRFLROyJLFD�� SVLFROyJLFD�� WHFQROyJLFD�� HFRQyPLFD�� LGHROyJLFD��SROtWLFD��� &RPSUHQGHU�HO�IXQFLRQDPLHQWR�\�SUDFWLFDU�HO�XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��PDQWHQLHQGR�DFWLWXGHV�UHIOH[LYDV�\�FUtWLFDV�VREUH�ODV�PLVPDV��� 8WLOL]DU�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��SDUD�SURGXFLU�PHQVDMHV�TXH�LQWHJUHQ�GLIHUHQWHV�OHQJXDMHV���������9DORUDU�OD�H[SHULHQFLD�SHUVRQDO�HQ�OD�SURGXFFLyQ�\�HPLVLyQ�GH�PHQVDMHV������2ULHQWDU� ODV� FDSDFLGDGHV� H[SUHVLYDV� \� O~GLFDV� GH� ORV� DOXPQRV� KDFLD� WUDWDPLHQWRV����DXGLRYLVXDOHV�SURSLRV�\�DXWyQRPRV�TXH�VXSHUHQ�OD�LPLWDFLyQ�GH�PRGHORV�HVWDEOHFLGRV����������$QDOL]DU�\�YDORUDU�ORV�XVRV�LQGHELGRV�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�UHFRQRFLHQGR���VX�FRQWHQLGR�LGHROyJLFR���,QWHUSUHWDU�HO�FRQWHQLGR�\�OD�LQWHQFLyQ�GH�PHQVDMHV�SURGXFLGRV�PHGLDQWH�ODV�7HFQRORJtDV�GH�OD�
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,QIRUPDFLyQ�GHVFLIUDQGR�VXV�HOHPHQWRV�IRUPDOHV�\�HVWUXFWXUDOHV��
&RQFHSWRV�
�)XHQWHV� ORFDOHV�� DJHQFLDV� GH� QRWLFLDV�� LQIRUPDFLyQ� HQ� VRSRUWH� PDJQpWLFR�� LQIRUPDFLyQ� HQ�

VRSRUWH�ySWLFR��JHVWRUHV�GH�EDVHV�GH�GDWRV�&'�520��WpOH[��YLGHRWH[WR��IXHQWHV�UHPRWDV�\�
WHOHPiWLFDV��

�������6HOHFFLyQ�GH�LQIRUPDFLyQ��
�������5HFHSFLyQ�GH�LQIRUPDFLyQ��
�� )RUPDFLyQ�GHO�UHFHSWRU��FRQRFLPLHQWR�GH�ORV�GLIHUHQWHV�FyGLJRV���
�� /RV�JpQHURV�SHULRGtVWLFRV��WHOHYLVLYRV��UDGLRIyQLFRV��HWF��
������5HGHV�\��PHGLRV�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ���&RQFHQWUDFLyQ�GHO�SRGHU��XQLIRUPL]DFLyQ�

FXOWXUDO�\�SOXUDOLVPR�LQIRUPDWLYR���3XEOLFLGDG�\�FRQVXPR��
�� � � � $FWLWXG� FUtWLFD� DQWH� ODV� LQIRUPDFLRQHV� UHFLELGDV� D� WUDYpV� GH� ORV� GLVWLQWRV� PHGLRV� GH�

FRPXQLFDFLyQ��
��6HQVLELOLGDG�DQWH�OD�LQIOXHQFLD�TXH�HMHUFHQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�OD�IRUPDFLyQ�GH�
RSLQLRQHV�FRQ�HVSHFLDO�DWHQFLyQ�D�OD�SXEOLFLGDG��D�ORV�HVWHUHRWLSRV�VH[LVWDV��UDFLVWDV�\�DO�
FRQVXPR��

��������/RV�PHGLRV� GH� FRPXQLFDFLyQ�� � 'LVWLQWRV�PHGLRV� GH� FRPXQLFDFLyQ� \� VX� XWLOLGDG� FRPR�
LQVWUXPHQWRV�GH�RFLR�\�FRPR�GLIXVRUHV�GH�DFRQWHFLPLHQWRV�VRFLDOHV��
0HGLRV�GH�UHSUHVHQWDFLyQ�PiV�KDELWXDOHV��FLQHPDWRJUDItD��YtGHR��WHOHYLVLyQ��RUGHQDGRU�

������/RV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��
��3UHQVD��UDGLR��WHOHYLVLyQ��FLQH��YtGHR��VDWpOLWHV��
��,QIRUPDFLyQ��QRWLFLDV�\�SXEOLFLGDG��HO�FRQVXPR��
��/D�LQIRUPDFLyQ�D�WUDYpV�GH�OD�LPDJHQ��HO�RUGHQDGRU��
��/RV�PHGLRV�GH�FRPXQLFDFLyQ�LQWHUSHUVRQDOHV��
��/D�LQIRUPiWLFD��DOPDFHQDPLHQWR��WUDWDPLHQWR�\�GLIXVLyQ�GH�OD����LQIRUPDFLyQ��

�
3URFHGLPLHQWRV�
%~VTXHGD�� VHOHFFLyQ� \� UHJLVWUR� GH� LQIRUPDFLRQHV� UHODWLYDV� D� FXHVWLRQHV� GH� � DFWXDOLGDG��

VLUYLpQGRVH�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�KDELWXDOHV��
�
$QiOLVLV� FRPSDUDWLYR� \� HYDOXDFLyQ� FUtWLFD� GH� LQIRUPDFLRQHV� SURSRUFLRQDGDV� SRU� ORV� PHGLRV� GH�

FRPXQLFDFLyQ�GH�PDVDV��SUHQVD��UDGLR�\�WHOHYLVLyQ��VREUH�XQ�PLVPR�KHFKR�
R�FXHVWLyQ�GH�DFWXDOLGDG��

�
��,GHQWLILFDFLyQ�\�DQiOLVLV�GH�ORV�HOHPHQWRV�HVHQFLDOHV��HPLVRU��UHFHSWRU��FDQDO��HWF���LPSOLFDGRV�

HQ�FXDOTXLHU�DFWR�GH�FRPXQLFDFLyQ�PHGLDGD��
�� $FFHVR� \� FRQVXOWD� GH� GLYHUVDV� IXHQWHV� GH� LQIRUPDFLyQ� HQ� ODV� TXH� LQWHUYHQJDQ� UHFXUVRV�

WHFQROyJLFRV��EDVHV�GH�GDWRV��EDQFRV�GH�LPiJHQHV��DUFKLYRV�VRQRURV���
��6HOHFFLyQ��RUJDQL]DFLyQ�\� WUDWDPLHQWR�GH� OD� LQIRUPDFLyQ�SDUD� OD�HODERUDFLyQ�GH�GLIHUHQWHV�
PHQVDMHV���(VWUDWHJLDV�SDUD�OD�VHOHFFLyQ�\�FODVLILFDFLyQ�GH�OD�LQIRUPDFLyQ��LQWHUURJDFLyQ�GH�XQD�
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EDVH�GH�GDWRV��SUHSDUDFLyQ�GH�XQD�FRQVXOWD�D�XQ�EDQFR�GH�GDWRV�GH�DFFHVR�WHOHPiWLFR��HWF����
��&RPSUHQVLyQ�GH�PHQVDMHV�H[WUDtGRV�GH�ODV�IXHQWHV�GH�LQIRUPDFLyQ�QDFLRQDOHV�\�R�H[WUDQMHUDV�
�SUHQVD��UDGLR��WHOHYLVLyQ��YtGHR��SXEOLFLGDG��HWF����
��$QiOLVLV�GHO�IXQFLRQDPLHQWR�\�OD�LQWHUUHODFLyQ�GH�ORV�PHQVDMHV��GHFRGLILFDFLyQ�GHO�PHQVDMH��

FyGLJRV�GH�SHUFHSFLyQ��GH�UHFRQRFLPLHQWR��LFyQLFRV��LFRQRJUiILFRV��GHO�
JXVWR�\�VHQVLELOLGDG��UHWyULFDV��HVWLOtVWLFRV��HWF����

��%~VTXHGD�GH�LQGLFLRV�UHOHYDQWHV�HQ�OD�FRQVWUXFFLyQ�GH�ORV�PHQVDMHV�TXH�PDQLILHVWHQ�ODV�
LQWHQFLRQHV�FRPXQLFDWLYDV�GHO�HPLVRU��
��2EVHUYDFLyQ�\�H[SORUDFLyQ�GH�ORV�PHFDQLVPRV��PDQLILHVWRV�R�VRODSDGRV�XWLOL]DGRV�HQ�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�SDUD�LQGXFLU�LQWHUSUHWDFLRQHV�HVSHFtILFDV�GH�ORV�PHQVDMHV�

��8WLOL]DFLyQ�GH�ORV�PHGLRV�WHFQROyJLFRV�SDUD�OD�SURGXFFLyQ��SUHVHQWDFLyQ�GH�LGHDV��UHGDFFLyQ��
FRPSDJLQDFLyQ� HOHFWUyQLFD�� LPSUHVLyQ�� UHDOL]DFLyQ�� HGLFLyQ�� HWF��� \�
GLIXVLyQ�GH�OD�LQIRUPDFLyQ��

� 0DQHMR�GH�LQVWUXPHQWRV�\�DSDUDWRV��PiTXLQDV�GH�IRWRJUDILDU��YtGHRV��RUGHQDGRU��
5HFRUUHU� ORV� SURFHVRV� GH� FRPXQLFDFLyQ�� XVDQGR� GH� XQD� PDQHUD� LQWHJUDO� ODV� WHFQRORJtDV�
DXGLRYLVXDOHV� H� LQIRUPiWLFDV� \� UHVDOWDQGR� VX� LPSRUWDQFLD� HQ� ORV� GLYHUVRV� HVWDGLRV� GH�
FRPXQLFDFLyQ�� &HQWUDUVH�HVSHFLDOPHQWH�HQ�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�DXGLRYLVXDO��KDFLHQGR�
IXQGDPHQWDOPHQWH�XQ�XVR�HVSHFtILFR�GH�ODV�WHFQRORJtDV�DXGLRYLVXDOHV��
2ULHQWDU� HO� UHFRUULGR� VREUH� ORV� SURFHVRV� GH� FRPXQLFDFLyQ� GHVGH� ODV� SHUVSHFWLYDV� GH� ODV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�WHOHPiWLFD����3ODQWHDU�OD�DFWLYLGDG�FHQWUiQGRVH�HQ�ORV�PHGLRV�
GH�FRPXQLFDFLyQ�GH�PDVDV��SUHQVD��UDGLR��WHOHYLVLyQ���

�
$FWLWXGHV�
9DORUDFLyQ�DMXVWDGD�GH�OD�XWLOLGDG�GH�OD�LPDJHQ��WHOHYLVLyQ��FLQH��HWF����
&RPSUHQGHU�ODV�SRVLELOLGDGHV�GHO�VRQLGR��OD�LPDJHQ��FRPR�HOHPHQWRV�GH�UHSUHVHQWDFLyQ��\�XWLOL]DUODV�

SDUD�H[SUHVDU�LGHDV��VHQWLPLHQWRV�\�YLYHQFLDV�GH�IRUPD�SHUVRQDO�\�DXWyQRPD�HQ�VLWXDFLRQHV�GH�
FRPXQLFDFLyQ�\�MXHJR��

&RQRFHU� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� ORV� TXH� RSHUDQ� OD� LPDJHQ� \� HO� VRQLGR� \� ORV�
FRQWH[WRV�HQ�TXH�VH�GHVDUUROODQ��VLHQGR�FDSD]�GH�DSUHFLDU�FUtWLFDPHQWH�ORV�HOHPHQWRV�GH�
LQWHUpV�H[SUHVLYR�\�HVWpWLFR��

7RGR�HVWR�REYLDPHQWH�VREUH�OD�EDVH�GH�XQD�QXHYD�VHQVLELOLGDG�\�IRUPDFLyQ�GH�ORV�SURIHVRUHV���
�
���/RV�ORJURV�GH�ODV�LQYHVWLJDFLRQHV��
�����������������������/D� FRPXQLGDG�FLHQWtILFD�HQ�PHGLRV�GH� FRPXQLFDFLyQ� ��QXHYDV� WHFQRORJtDV�\�HGXFDFLyQ�KD�ORJUDGR�HVWUXFWXUDU�HQ�ORV�~OWLPRV����DxRV�XQD�VHULH�GH�FRQJUHVRV�PiV�R�PHQRV�SHULyGLFRV�� HQFXHQWURV�� MRUQDGDV�� FRQIHUHQFLDV� �� SXEOLFDFLRQHV� H� LQYHVWLJDFLRQHV� TXH� QRV�SHUPLWHQ�DILUPDU�TXH�VH�KD�SURGXFLGR�XQD�JUDQ�VHQVLELOL]DFLyQ�HQ�HVWRV�FDPSRV���WDQWR�HQWUH�HO�PXQGR�GH�OD�FRPXQLFDFLyQ�FRPR�HQ�HO�GH�ORV�HQVHxDQWHV�����%DUWRORPp�&UHVSR�������\�������=DPRUD���'H�3DEORV�6HYLOOD������\��������$JXDGHG��+XHOYD��������5RGULJXH]�2UHOODQD������\�VV����HQWUH�RWURV���

��(Q�HO�FDPSR�GH�OD�GLGiFWLFD�GH�ORV�PHGLRV�\D�H[LVWHQ�HVWUDWHJLDV�HVSHFtILFDV�\�OD�UHFRQYHUVLyQ�GH�RWUDV�PDV�WUDGLFLRQDOHV��$GHPiV�VH�KD�FRQVWDWDGR�OD�DSRUWDFLyQ��GH�FDGD�XQD�GH�
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HOODV� GH� WDO� IRUPD� TXH� HO� GRFHQWH� SXHGH�PX\� ELHQ� � SDVDU� D� OD� DFFLyQ� \� VHUYLUVH� GH� HVWD�LQYHVWLJDFLyQ�DSOLFDGD����*DOOHJR�$UUXIDW��������6HYLOODQR�\�%DUWRORPp�������$JXDGHG�����������(O�FDPSR�GH�ORV�HIHFWRV�GH�OD�XWLOL]DFLyQ�GH�ORV�PHGLRV�VH�KD�YLVWR�WDPELpQ�DQDOL]DGD�\�D~Q�FXDQGR�VHDQ��PHQRV�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV���SRGHPRV�DILUPDU�TXH�ORV�UHVXOWDGRV�VRQ�ySWLPRV� \� VHJXURV�� /D� REUD� �� 'HVDUUROOR� GH� OD� LQWHOLJHQFLD� PHGLDQWH� OD� LQWHJUDFLyQ�FXUULFXODU�GH�OD�SUHQVD���FRPSHQGLR�GH�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�HQ�=DPRUD�GXUDQWH�FXDWUR�DxRV�\�FRQ�XQD�PXHVWUD�GH����JUXSRV�GH�DOXPQRV��FLQFR�([SHULPHQWDOHV�\�FLQFR�GH�&RQWURO��SUHVHQWD�GDWRV�ELHQ�FRQWUDVWDGRV�\�HVFODUHFHGRUHV�DO�UHVSHFWR��������������������$QWH�OD�LPSRVLELOLGDG�GH�FRPHQWDU�R�UHVXPLU�GLYHUVRV�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV�FRQ�7HFQRORJtDV�\�PHGLRV��D�WtWXOR�GH�HMHPSOR�\�SDUD�PRVWUDU��DOJR�GH�OR�H[SXHVWR�SUHVHQWR�DOJXQRV�UHVXOWDGRV�JOREDOHV�GH�LQYHVWLJDFLRQHV�TXH�KH�UHDOL]DGR�HQ�ORV�~OWLPRV�WLHPSRV��6LHPSUH�VH�SURFXUy�TXH�ORV�SURIHVRUHV�SDUWLFLSDQWHV�KXELHUDQ�WHQLGR�XQD�IRUPDFLyQ�LQLFLDO�R�DOWHUQDWLYD�HQ�WHFQRORJtDV�\�PHGLRV��/RV�GLVWLQWRV�FXDGURV�FRQWH[WXDOL]DQ�HO�RULJHQ�\�DOFDQFH�GH�OD�LQYHVWLJDFLyQ�UHDOL]DGD��
�

� (VWUDWLILFDFLyQ�GH�OD�PXHVWUD���VH[R��������
� 0XMHUHV� � ���� � �����
� 9DURQHV� � ��� � �����
� 1&� � �� � ����
� 727$/� � ���� � ������

�
�

� 1LYHO�HGXFDWLYR�GyQGH�WUDEDMDQ��������������������
� (��,QIDQWLO� � ��� � �����
� 3ULPDULD� � ���� � �����
� 6HFXQGDULD� � ��� � �����
� )��3URIHVLRQDO� � ��� � ����
� %DFKLOOHUDWR� � ��� � ����
� $GXOWRV� � �� � ����
� 8QLYHUVLGDG� � �� � ����
� 2WURV� � ��� � ����
� ,GLRPDV� � �� � ����
� 1&� � ��� � ����
� 7RWDO�� � ���� � ������
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�
�

� 0HGLR�HQ�HO�TXH�VH�GHVDUUROOy��OD�LQYHVWLJDFLyQ��
� 8UEDQR� � ���� � �����
� 5XUDO� � ���� � �����
� 1�&�� � ����� � �����

�
� $UHDV�GH�FRQRFLPLHQWR�HQ�ODV�TXH�WUDEDMDURQ�ORV�SURIHVRUHV������������������������
� 7RGDV�ODV�GHO�FXUVR� � ���� � �����
� 6RFLDOHV� � ��� � �����
� &LHQFLDV�1DWXUDOHV� � ��� � �����
� /HQJXD�\�/LWHUDWXUD� � ��� � ����
� ,GLRPDV�� � ��� � ����
� 0DWHPiWLFDV� � ��� � ����
� 3OiVWLFD� � ��� � ����
� 5HOLJLyQ� � �� � ����
� +RVWHOHUtD� � �� � ����
� 7HFQRORJtD� � �� � ����
� (��)tVLFD� � �� � ����
� )tVLFD� � �� � ����
� 2WUDV� � ��� � �����
� 1&� � ��� � ����

�
�
�
� /RV�DOXPQRV�XWLOL]DQ�SDUD�HVWXGLDU����
� � � 3HULyGLFRV� � 9LGHRV� � 7HOHYLVLyQ�
� 1XQFD�� � ��� � ����� � ���� � ����� � ���� � �����
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� &DVL�1XQFD� � ��� � ����� � ���� � ����� � ���� � �����
� $�9HFHV� � ���� � ����� � ��� � ����� � ��� � �����
� &DVL�6LHPSUH� � ��� � ����� � ��� � ���� � �� � ����
� 6LHPSUH� � ��� � ���� � �� � ���� � �� � ����
� 1R�FRQWHVWDQ� � ��� � ���� � ��� � ���� � ��� � ����

�
� 5HVXOWDGRV�SHGDJyJLFRV�REWHQLGRV�����
� � � 3HULyGLFRV� � 9LGHRV� � 7HOHYLVLyQ� � �
� �0DORV� � ��� � ���� � ��� � ����� � ���� � ����� �� ��
� 5HJXODUHV� � ��� � ���� � ���� � ����� � ���� � ����� �� ��
� 6DWLVIDFWRULRV� � ��� � ����� � ��� � ����� � ��� � ����� �� ��
� %XHQRV� � ���� � ����� � ��� � ����� � ��� � ���� �� ��
� 0X\��EXHQRV� � ��� � ����� � �� � ���� � �� � ���� �� ��
� 1R�FRQWHVWDQ� � ��� � ���� � ��� � ���� � ��� � ���� �� ��

�
� /RV�DOXPQRV�XWLOL]DQ�SDUD�HVWXGLDU���
� � � 5DGLR� � 2UGHQDGRUHV� � 5HYLVWDV�
� 1XQFD�� � ���� � ����� � ��� � ����� � ��� � �����
� &DVL�1XQFD� � ��� � ����� � ���� � ����� � ���� � �����
� $�9HFHV� � ��� � ���� � ��� � ����� � ���� � �����
� &DVL�6LHPSUH� � �� � ���� � ��� � ����� � ��� � ����
� 6LHPSUH� � �� � ���� � �� � ���� � �� � ����
� 1R�FRQWHVWDQ� � ��� � ���� � ��� � ���� � ��� � ����

�
� /RV�UHVXOWDGRV�SHGDJyJLFRV�IXHURQ���
� � � 5DGLR� � 2UGHQDGRUHV� � 5HYLVWDV�
� � � � � � �
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�0DORV� ���� ����� ��� ����� ��� ����
� 5HJXODUHV� � ��� � ����� � ��� � ���� � ��� � ����
� 6DWLVIDFWRULRV� � ��� � ���� � ���� � ����� � ���� � �����
� %XHQRV� � �� � ���� � ��� � ����� � ���� � �����
� 0X\��EXHQRV� � �� � ���� � ��� � ����� � �� � ����
� 1R�FRQWHVWDQ� � ��� � ���� � ��� � ����� � ��� � ����

�
� (VWUDWHJLDV�GHVDUUROODGDV�\�DSOLFDGDV�HQ�HO�WUDEDMR�HQ�

HTXLSR�FRQ��SUHQVD�\�WHFQRORJtDV�������������
� 'UDPDWL]DFLyQ� � ���� � ������
� 5HFRJLGD�GH�'DWRV� � ���� � ������
� -XHJRV� � ���� � ������
� ,QYHVWLJDFLyQ� � ���� � ������
� 7pFQLFDV�GH�DQLPDFLyQ� � ���� � ������
� (ODERUDU�SXEOLFDFLRQHV� � ���� � �������
� 'LVFXVLyQ� � ���� � ������

�
�(VWUDWHJLDV�FUHDWLYDV�JHQHUDGDV�\�XWLOL]DGDV�DO�WUDEDMDU�FRQ�WHFQRORJtDV�\�SUHQVD�
� ,QYHQFLyQ�GH�FXHQWRV� � ���� � �����
� 5HDOL]DU�SUiFWLFDV� � ���� � �����
� 0DQLSXODU�FRVDV� � ���� � �����
� /RFDOL]DU�IXHQWHV� � ��� � �����
� +DFHU�SXEOLFDFLRQHV� � ��� � �����

�
� (VWUDWHJLDV�TXH�HO�SURIHVRU�UHFRPLHQGD�UHDOL]DU�FRQ�SUHQVD����\�WHFQRORJtDV�������������������
����$QiOLVLV�GH�,QIRUPDFLRQHV� � ���� � �����
� ���'HEDWHV��([SUHVDU�2SLQLRQHV� � ���� � �����
� � �
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���%XVFDU�9RFDEXODULR� ���� �����
� ���+DFHU�UHV~PHQHV� � ���� � �����
� ���(ODERUDU�SXEOLFDFLRQHV� � ���� � �����
� ���*UDEDU�GH�WHOHYLVyQ� � ���� � �����
� ���+DFHU�FRPHQWDULRV� � ���� � �����
� ���*UDEDU�SURJUDPDV�GH�UDGLR� � ���� � �����
� ���7UDEDMRV�VREUH�WLWXODUHV� � ���� � �����
� ����+DFHU�HQFXHVWDV� � ���� � �����
� ����,QYHVWLJDU�QRWLFLDV� � ���� � �����
� ����9LVLWDV�D�SHULyGLFRV� � ��� � �����

�
� 0RWLYRV�TXH�WXYLHURQ�ORV�SURIHVRUHV�SDUD�
� �,1,&,$5���� � &217,18$5�������
� $SUHQGL]DMH�HQ�JHQHUDO� � ���� � ����� � 0RWLYDFLyQ� ����� � �����
� )DYRUHFHU�UHODFLyQ�FRQ�

PHGLRV�\�WHFQRORJtDV�
� ���� � ����� � )RPHQWD�VHQWLPLHQWRV� ����� � �����

�&RQRFLPLHQWR�GH�OD�UHDOLGDG� � ���� � ����� � *HQHUD�FUHDWLYLGDG� ����� � �����
� 0RWLYDFLyQ� � ���� � ����� � )DPLOLDUL]D�FRQ�PHGLRV�\�

WHFQRORJtDV�
����� � �����

� 3RVLELOLGDGHV�GLGiFWLFDV� � ���� � ����� � 3RVLELOLGDGHV�GLGiFWLFDV� ����� � �����
� 5HQRYDFLyQ�SHGDJyJLFD� � ���� � ����� � 1XHYRV�FRQRFLPLHQWRV� ����� � �����
� 'HVDUUROODU�LQYHVWLJDFLyQ� � ��� � ����� � /D�LPSRUWDQFLD�GH�ORV�PHGLRV� ����� � �����
� � � � � � � (VWLPXOD�OD�OHFWXUD� � ��� � ����

�
� 2EMHWLYRV�EXVFDGRV�FXDQGR�VH�WUDEDMD�FRQ��SUHQVD�\�WHFQRORJtDV�
� 'HVDUUROOR�GH�FDSDFLGDGHV� � ���� � �����
� $PSOLDFLyQ�GH�YRFDEXODULR� � ���� � �����
� � �
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)RPHQWR�GH�OD�OHFWXUD� ���� �����
� &UHDU�HVStULWX�FUtWLFR� � ���� � �����
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