
�

ΖP
DJ

HQ
��6

HU
JL
R�
0
DX

UH
LU
D�
6D

QW
LD
JR

��
��

�



/D� (VFXHOD� GH� (GXFDFL�Q� )�VLFD� GH� OD� 3RQWLILFLD�
8QLYHUVLGDG� &DW�OLFD� GH� 9DOSDUD�VR�� SUHVHQWD� OD�
10¬� 9HUVL�Q� GHO� 'LSORPDGR� HQ� Ǩ*(67,u1�
'(3257,9$ǩ�� SURJUDPD� GH� IRUPDFL�Q� FRQWLQXD��
FX\R� SURS�VLWR� HV� IRUWDOHFHU� \� DFWXDOL]DU� GH�
PDQHUD� LQWHJUDO� ORV� UHTXHULPLHQWRV� \�
QHFHVLGDGHV� GH� SURIHVLRQDOHV� \� RUJDQL]DFLRQHV�
GHSRUWLYDV� TXH� EXVFDQ� GHVDUUROODUVH� HQ� HO� �PELWR�
GHO�GHSRUWH��
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3URIHVRUHV�DV� GH� (GXFDFL�Q
)�VLFD��(VW��£OWLPR�D�R�
7HFQ�ORJRV�'HSRUWLYRV�
3URIHVLRQDOHV� \� 7�FQLFRV� GH
OD� $FWLYLGDG� )�VLFD� \� GHO
'HSRUWH�
)XQFLRQDULRV�3£EOLFRV�
'LULJHQWHV� GH� )HGHUDFLRQHV�
$VRFLDFLRQHV� \� &OXEHV
'HSRUWLYRV�
'LUHFWRUHV�R� IXQFLRQDULRV�GH
&RUSRUDFLRQHV� GH� 'HSRUWH
0XQLFLSDO�
3URIHVLRQDOHV� TXH� WHQJDQ
LQWHU�V� HQ� HO� �PELWR� GH� OD
*HVWL�Q� \�$GPLQLVWUDFL�Q�GH
XQD�RUJDQL]DFL�Q�R�HPSUHVD
GHSRUWLYD�

'LULJLGR�D
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�� &RPSOHPHQWDU� OD� IRUPDFL�Q� SURIHVLRQDO� PHGLDQWH� OD
DGTXLVLFL�Q�GH�KHUUDPLHQWDV�GH�JHVWL�Q��HPSUHQGLPLHQWR
\�HVWUDWHJLDV�GH�PDUNHWLQJ�DSOFLDGDV�DO�FDPSR�GHSRUWH��

�� 'HVDUUROODU� ODV� KDELOLGDGHV� QHFHVDULDV� SDUD� OD
HODERUDFL�Q� GH� SUR\HFWRV� GHSRUWLYRV� VRFLDOHV� \� GH
HPSUHQGLPLHQWR��

�� $SOLFDU� FRQRFLPLHQWRV� DFDG�PLFRV� LQWHJUDOHV� SDUD
HMHUFHU� HILFLHQWHPHQWH� OD� JHVWL�Q� GH� ORV� UHFXUVRV
KXPDQRV�� W�FQLFRV� \� ILQDQFLHURV� GH� ODV� RUJDQL]DFLRQHV
GHSRUWLYDV�HQ�TXH�VH�GHVDUUROOH��
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,��,QVWLWXFLRQDOLGDG
,,��*HVWL�Q�GH�2UJDQL]DFLRQHV�'HSRUWLYDV

,,,��*HVWL�Q�GH�HYHQWRV�\�UHFLQWRV
,9��)RUPXODFL�Q�GH�3UR\HFWRV

9��(PSUHQGLPLHQWR�H�,QQRYDFL�Q
�
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/HRQRU�*DOODUGR 'RFWRUD HQ &LHQFLDV GH OD $FWLYLGDG )�VLFD \ GHO 'HSRUWH ,1() GH 0DGULG�
&DWHGU�WLFD�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD��'LUHFWRUD�GHO�*UXSR�GH�,QYHVWLJDFL�Q
,*2,' \ 6SLQRII ,*2,'�6SRUWHFK GH OD 8&/0�

/HRQDUGR�/XFHUR 3URIHVRU GH (GXFDFL�Q )�VLFD 8&6+� 0DVWHU ([�FXWLI HQ 0DQDJHPHQW�GHV
2UJDQLVDWLRQV�6SRUWLYHV�SRU�HO�,1()�GH�&DWDOXQ\D��*HUHQWH�bUHD�(GXFDFL�Q�&2&+�

$OHMDQGUR�%DFRW &LHQWLVWD 3RO�WLFR� 'LSORPDGR HQ�*HVWL�Q�'HSRUWLYD�38&9��H[�*HUHQWH�GH
/HJDGR�\�6RVWHQLELOLGDG�--�33�GH�6DQWLDJR������

'DQLHO� 'XFORV 3URIHVRU GH (GXFDFL�Q� )�VLFD� 38&9�� 3RVWGRFWRUDGR� *UXSR� ,*2,'
8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD�

-DLPH� 0RLV $ERJDGR 8&(1� 0DJLVWHU HQ $UELWUDMH &LYLO \ &RPHUFLDO� HVSHFLDOLVWD HQ
DUELWUDMH� \� GHUHFKR� GHSRUWLYR�� -XH]� 6HFUHWDULR� GH� OD� &RPLVL�Q� 1DFLRQDO� GH� $UELWUDMH
'HSRUWLYR &2&+�,1'�

-HU�QLPR� *DUF�D 'RFWRU HQ &LHQFLDV GH OD $FWLYLGDG )�VLFD \ GHO 'HSRUWH \ *HVWL�Q
'HSRUWLYD� SRU� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� 3URIHVRU� 7LWXODU� GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�
,QYHVWLJDGRU \ H[SHUWR HQ ,QQRYDFL�Q H ,QGXVWULD�)LWQHVV�

3DXOD� 4XLUR]� ,QJHQLHUD &LYLO ,QGXVWULDO \ 0DJLVWHU HQ *HVWL�Q GH 2UJDQL]DFLRQHV SRU OD
8QLYHUVLGDG�GH�9DOSDUD�VR��'U¬��HQ�(FRQRP�D�\�(PSUHVD�SRU� OD�8QLYHUVLWDW�5RYLUD� L�9LUJLOL�
'LUHFWRUD GH 3ODQLILFDFL�Q \ $FDG�PLFD 8QLYHUVLGDG�GH 9DOSDUD�VR�

)HUU�Q�&DODEXLJ 'RFWRU \ /LFHQFLDGR HQ &LHQFLDV GH OD $FWLYLGDG )�VLFD \ GHO 'HSRUWH SRU
OD�8QLYHUVLWDW�GH�9DOHQFLD��'HFDQR�GH� OD�)DFXOWDG�GH�&LHQFLDV�GH� OD�$FWLYLGDG�)�VLFD�\�GHO
'HSRUWH GH OD 8QLYHUVLGDG GH 9DOHQFLD� (VSHFLDOLVWD HQ PHGLGD GH FDOLGDG�

3DEOR�GH�OD�&HUGD 3VLF�ORJR� 'RFWRU HQ &LHQFLDV GH OD $FWLYLGDG )�VLFD \ GHO 'HSRUWH SRU
OD� 8QLYHUVLGDG� GH� *UDQDGD� 0%$� 0HQFL�Q� 0DUNHWLQJ� SRU� OD� 8QLYHUVLGDG� GH� 9DOSDUD�VR�
&RQVXOWRU�

-RUJH� 3DOPD� ,QJHQLHUR 7�FQLFR $JU�FROD� 8QLYHUVLGDG GH 6HYLOOD� 0�VWHU HQ (FRQRP�D
$JURDOLPHQWDULD� 8QLYHUVLGDG� 3ROLW�FQLFD� GH� 9DOHQFLD�� (VSHFLDOLVWD� HQ� PDQWHQLPLHQWR� HQ
FDPSRV GH I£WERO \ \ *ROI� ),)$ 3LWFK 9HQXH 0DQDJHU� 0XQGLDO�GH )£WERO 4DWDU������

)UDQR� *LDNRQL 3URIHVRU GH (GXFDFL�Q )�VLFD \ 0DJLVWHU HQ *HVWL�Q 'HSRUWLYD 81$%�
'RFWRU�HQ�&LHQFLDV�GH�GH�OD�$FWLYLGDG�)�VLFD�\�HO�'HSRUWH�8QLYHUVLGDG�&DW�OLFD�GH�0XUFLD�
'LUHFWRU FDUUHUD (QWUHQDGRU 'HSRUWLYR 81$%�

'RXJODV�0DQQLQJ�$VVLVWDQW 3URIHVVRU 8QLYHUVLW\ RI 6DQ )UDQFLVFR� 'RFWRU�RI�3KLORVRI\�IRUP
8QLYHUVW\�RI�1HZ�0H[LFR��(VSHFLDOLVWD�HQ�0DUNHWLQJ�\�6SRUW�0DQDJHPHQW�

'LHJR� 5RGU�JXH] ,QJHQLHUR &RPHUFLDO \ 0DJLVWHU HQ 'LVH�R (VWUDW�JLFR 89� &(2 HQ
&RQVXOWLQJ� 'HVLJQ� \� 'RFHQWH� 87$/&$�6HGH� 6DQWLDJR�� &RQVXOWRU� HQ� SUR\HFWRV� SDUD
6(5&27(&� (852&+,/( \ 6(51$785�

0DQHO�9DOFDUFH�&(2 9DOJR &RQVXOWRU�D 'HSRUWLYD� 'RFWRU HQ $FWLYLGDG )�VLFD \ 'HSRUWH
SRU� OD� 8QLYHUVLGDG� GH� /OHLGD�� DFWXDOPHQWH� -HIH� GH� (VWXGLRV� HQ� HO� *UDGR� HQ� *HVWL�Q
'HSRUWLYD GH OD 8QLYHUVLGDG $OIRQVR HO 6DELR�

0DLUD�8OORD 3URIHVRUD GH (GXFDFL�Q )�VLFD� 0DVWHU HQ 'LUHFFL�Q�\�*HVWL�Q�GH�OD�$FWLYLGDG
)�VLFD�\�GHO�'HSRUWH�\�'RFWRUDQGD�HQ�HO�,1()�GH�&DWDOX�D�

/HDQGUR�0D]]HL 3URIHVRU $VLVWHQWH HQ OD 8QLYHUVLGDG (VWDGXDO GH &DPSLQDV� 'RFWRU HQ
(GXFDFL�Q�)�VLFD�SRU�OD�8QLYHUVLGDGH�GH�6�R�3DXOR�\�9ULMH�8QLYHUVLWHLW�%UXVVHO��(VSHFLDOLVWD
HQ *HVWL�Q \ $OWR 5HQGLPLHQWR�

&DPLOR� 9DUJDV 6RFL�ORJR 8'(&� 0DJLVWHU HQ *RELHUQR \ 6RFLHGDG� H[ (QFDUJDGR GH
3RO�WLFDV� 3£EOLFDV� 0LQLVWHULR� GHO� 'HSRUWH�� DFWXDOPHQWH� (VSHFLDOLVWD� HQ� (YDOXDFL�Q
,QVWLWXFLRQDO '82&�8&�

*XVWDYR� 6DQ� 0DUW�Q -HIH GH 2SHUDFLRQHV (VWDGLR 1DFLRQDO� 'LUHFWRU� GH� 2SHUDFLRQHV
'HSRUWLYDV�--�33�6DQWLDJR�������H[�-HIH�GH�'HSRUWHV�--�33�/LPD������

'LHJR�1£�H]� ,QJHQLHUR &LYLO ,QGXVWULDO 38&9� 0DJLVWHU HQ *HVWL�Q GH� (PSUHQGLPLHQWRV
7HFQRO�JLFRV�8QLYHUVLGDG�$GROIR�,E��H]��H[�*HUHQWH�&(,1129$�38&9��

6WDII�3URIHVRUHV



�� HYDOXDFLRQHV� DFXPXODWLYDV
�0�GXORV�����\����
��3UR\HFWR��0�GXORV���\���

�
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0RGDOLGDG

(O� 'LSORPDGR� VH� RIUHFH� EDMR �
PRGDOLGDG� RQOLQH� PHGLDQWH� OD �
SODWDIRUPD� =RRP� FRQ� FODVHV� ORV �
G�DV�PDUWHV�\�MXHYHV�GH�������D �
������ KUV�� �FRQ� JUDEDFL�Q� \ �
UHVSDOGR� HQ� OD� QXEH� GH� ]RRP� �
FRQVLGHUDQGR� XQD� FDUJD� WRWDO� GH �
��� KUV�� FURQRO�JLFDV�� �2� KUV�� GH �
GRFHQFLD� \� �8� KUV�� GH� GHGLFDFL�Q �
HQ�OD�HODERUDFL�Q�GH�XQ�SUR\HFWR�

,QLFLR�� �� GH� 6HSWLHPEUH �
)LQDOL]DFL�Q��5�GH�GLFLHPEUH

(YDOXDFLRQHV��

0DWULFXOR
0DWU�FXOD��&/��������8���
�$UDQFHO��&/�����������86�����
�����GHVFXHQWR�([DOXPQ#V�38&9
���� GHVFXHQWR� )XQFLRQDULRV
3£EOLFRV
����GHVFXHQWR�6RFL#V�$/*('(�

)RUPDV�GH�3DJR�
7UDQVIHUHQFLD� (OHFWU�QLFD� R� 'HS�VLWR
%DQFDULR����SDJR��
�7DUMHWD�GH�&U�GLWR�SDJR�:HE

3UH�PDWULFXODV��

)RUPXODULR�HQ�O�QHD

FRQWDFWR�H�LQIRUPDFLRQHV

LJHR#SXFY�FO
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