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$FHUFD GH�OD�(GXFDFLyQ (VSHFLDO

x /D� (GXFDFLyQ� (VSHFLDO� HV� LQVWUXFFLyQ� \� VHUYLFLRV� GLVHxDGRV� SDUD� OOHQDU� ODV�
QHFHVLGDGHV� GH� QLxRV� TXH� WLHQHQ� XQD� R� PiV� GLVFDSDFLGDGHV� GHILQLGDV� SRU� OH\�
IHGHUDO�

x +D\� WUHFH� FDWHJRUtDV� GH� GLVFDSDFLGDGHV�� DXWLVPR�� VRUGHUD�� VRUGR�FHJXHUD��
WUDVWRUQR� DXGLWLYR�� GLVFDSDFLGDG� LQWHOHFWXDO�� GLVFDSDFLGDGHV� P~OWLSOHV�� WUDVWRUQR
RUWRSpGLFR�� RWUR WUDVWRUQR GH� VDOXG�� WUDVWRUQR� HPRFLRQDO� VHULR� GLVFDSDFLGDG�
HVSHFtILFD�GH�DSUHQGL]DMH�TXH�LQFOX\H�GLVOH[LD��WUDVWRUQR�GH�KDEOD�OHQJXDMH��OHVLyQ�
GH� FHUHEUR� WUDXPiWLFD�� \� WUDVWRUQR� YLVXDO�� LQFOX\HQGR� FHJXHUD�� 9HU� OD� /H\� GH�
(GXFDFLyQ�GH�,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV �,'($���3DUWH�%�UHJODPHQWRV HQ ���
&)5�6HF��������

x (Q�1XHYR 0p[LFR�
R (O�UHWUDVR�GH�GHVDUUROOR�HV�FRQVLGHUDGR�XQD�GLVFDSDFLGDG�EDMR�OD�HGXFDFLyQ�

HVSHFLDO�SDUD�QLxRV�GH�HGDGHV�WUHV ����D�QXHYH������
R 'H� DFXHUGR� D� OD� 6XEVHFFLyQ� %� ����� GH ��������&yGLJR� $GPLQLVWUDWLYR� GH�

1XHYR�0p[LFR��10$&���(GXFDFLyQ�(VSHFLDO�HQ�1XHYR�0p[LFR�SXHGH�LQFOXLU�
VHUYLFLRV�SDWROyJLFRV�GH�KDEOD�OHQJXDMH��

x (V� LPSRUWDQWH� QRWDU� TXH�QR� WRGRV� ORV� QLxRV� TXH� WLHQHQ� XQD� GLVFDSDFLGDG�R� TXH�
HVWiQ� EDWDOODQGR�� WDQWR� DFDGpPLFDPHQWH� \�R� IXQFLRQDOPHQWH� FDOLILFDQ� SDUD�
VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�

x 3DUD� VHU� HOHJLEOH� SDUD� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO�� HO� QLxR� GHEH� OOHQDU� GRV�
UHTXLVLWRV�

R 3ULPHUR��HO�QLxR�GHEH�WHQHU�XQD�HYDOXDFLyQ�TXH�HQFXHQWUD�TXH�HO�QLxR�WLHQH�
XQD� GLVFDSDFLGDG� FRPR� VH� GHILQH� HQ� OD� ,'($� R� ODV� 5HJODV� (VWDWDOHV� GH�
1XHYR�0p[LFR�

'HSDUWDPHQWR�GH�(GXFDFLyQ�3~EOLFD�GH�1XHYR�0p[LFR��'HSDUWDPHQWR�GH�
(GXFDFLyQ�(VSHFLDO
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R 6HJXQGR��OD�GLVFDSDFLGDG�GHEH�DIHFWDU�OD�KDELOLGDG�GHO�QLxR�GH�DSUHQGHU�\�
SURJUHVDU�HQ�HO�PLVPR�SURJUDPD�GH�HGXFDFLyQ�R HQWRUQR�SURSRUFLRQDGR�D�
WRGRV�ORV�QLxRV�

x (O�SURSyVLWR�GH�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�HV�HO�GH�D\XGDU�D�XQ�QLxR�FRQ�XQD�
GLVFDSDFLGDG� TXH� FDOLILFD� D� DSUHQGHU� OD� LQIRUPDFLyQ� \� GHVWUH]DV� TXH� WRGRV� ORV�
QLxRV�HVWiQ�DSUHQGLHQGR�

3URFHGLPLHQWRV�GH�3URWHFFLyQ

x /RV� 3URFHGLPLHQWRV� GH� 3URWHFFLyQ� VRQ� SURFHGLPLHQWRV� GLVHxDGRV� SDUD� SURWHJHU�
ORV�GHUHFKRV�OHJDOHV�SDUD�HO�QLxR�\�SDGUH��8VWHG�FRPR�XQ�SDGUH�R�JXDUGLiQ�MXHJD�
XQ�SDSHO�YLWDO�HQ�OD�HGXFDFLyQ�GH�VX�QLxR��

x /D�OH\�IHGHUDO�OODPDGD�,'($��DVHJXUD�TXH�WRGRV�ORV�QLxRV�FRQ�GLVFDSDFLGDGHV�TXH�
FDOLILFDQ� WHQJDQ� OD� RSRUWXQLGDG� GH� UHFLELU� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO� GH�
IRQGRV�S~EOLFRV��

x /D�OH\�WDPELpQ�UHTXLHUH�D�ORV�GLVWULWRV�LQIRUPDU�H�LQFOXLU�D�SDGUHV�HQ�ODV�GHFLVLRQHV�
HGXFDFLRQDOHV�KHFKDV�DFHUFD�GH�OD�HGXFDFLyQ�GH�VX�QLxR��

x %DMR�OD�,'($��ORV�GHUHFKRV�GHO�QLxR�\�GH�ORV�SDGUHV�HVWiQ�GHWDOODGRV�\�SURWHJLGRV��

x 8QR�GH�ORV�UHTXLVLWRV�GH�OD�,'($ HV�GH�SURSRUFLRQDU�DO�SDGUH�FRQ�3URFHGLPLHQWRV�
GH�3URWHFFLyQ�LPSUHVRV�R�D�HOHFFLyQ�GHO�SDGUH�SRU�FRUUHR�HOHFWUyQLFR�

x /RV�3URFHGLPLHQWRV�GH�3URWHFFLyQ�� HQXPHUDGRV�HQ�HVWH�GRFXPHQWR�� LQIRUPDQ�DO�
SDGUH�GH� ORV� UHTXLVLWRV�KHFKRV�SRU� UHJODPHQWRV� IHGHUDOHV�\� UHJODV�HVWDWDOHV�TXH�
VH�DSOLFDQ�D�WRGRV�ORV�UHVSRQVDEOHV�SRU�OD�HGXFDFLyQ�\�ELHQHVWDU�GH�XQ�QLxR�WDOHV�
FRPR� ORV� GLVWULWRV� HVFRODUHV�� RWUDV� DJHQFLDV� GH� HGXFDFLyQ� S~EOLFD�� PDHVWURV��
SURYHHGRUHV�GH�VHUYLFLRV�UHODFLRQDGRV��\� OD�IDPLOLD��7RGRV�ORV�3URFHGLPLHQWRV�GH�
3URWHFFLyQ�HQXPHUDGRV� WLHQHQ�HQ�FRP~Q� OD�PHWD�GH�SURSRUFLRQDU�DO�QLxR�FRQ�VX�
GHUHFKR�D�XQD�(GXFDFLyQ�3~EOLFD�*UDWLV�$SURSLDGD��)$3(��

1RWD� (O�WpUPLQR�³GLVWULWR´�LQFOX\H�FXDOTXLHU�DJHQFLD�GH�HGXFDFLyQ�S~EOLFD�UHVSRQVDEOH�GH�
SURSRUFLRQDU�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV��LQFOX\HQGR�
XQD�(VFXHOD�GH�&RQWUDWR��(O�WpUPLQR�³VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO´�LQFOX\H�
VHUYLFLRV�UHODFLRQDGRV�WDOHV�FRPR�VHUYLFLRV�GH�SDWRORJtD�GH�KDEOD�OHQJXDMH��WHUDSLD�
RFXSDFLRQDO��WHUDSLD�ItVLFD��DVHVRUDPLHQWR��HWF�

/RV�4XH�+DFHQ�ODV�'HFLVLRQHV�%DMR�OD�,'($

&RQ� UDUD� H[FHSFLyQ� SDUD� DGROHVFHQWHV� \� MyYHQHV� TXH� HVWiQ� HQFDUFHODGRV�� OD� ,'($�
UHTXLHUH� TXH� FDGD� QLxR� TXH� QR� WLHQH� OD� HGDG� OHJDO� GH� DGXOWR� �HGDG� GH� ��� HQ� 1XHYR�
0p[LFR�� GHEH� WHQHU� D� XQ� DGXOWR� GLVSRQLEOH� SDUD� KDFHU� GHFLVLRQHV� HGXFDFLRQDOHV� \�
SURWHJHU� ORV�GHUHFKRV� OHJDOHV�GHO�QLxR��8VXDOPHQWH�HVD�SHUVRQD�HV�XQ�SDGUH�QDWXUDO�R�
DGRSWLYR�� 6L� QLQJ~Q� SDGUH� HV� GLVSRQLEOH�� HO� DGXOWR� TXH� KDFH� ODV� GHFLVLRQHV� SXHGH� VHU�
FXDOTXLHUD�GH�ORV�VLJXLHQWHV�

x 8QD�SHUVRQD�TXH�DFW~D�HQ�OXJDU�GHO�SDGUH��FRPR�XQ�DEXHOR�D�
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x 8Q�SDGUDVWUR��X�RWUR�SDULHQWH�TXH�YLYH�FRQ�HO�QLxR�
x 8Q�JXDUGLiQ�OHJDO��SHUR�QR�HO�HVWDGR��VL�HO�QLxR�HV�FXVWRGLD�GHO�HVWDGR��
x 8Q�SDGUH�VXVWLWXWR�TXH�HVWi�GLVSXHVWR�D�KDFHU�GHFLVLRQHV�HGXFDFLRQDOHV�
UHTXHULGDV�GH�SDGUHV�EDMR�OD�,'($�

x 6L� QLQJXQD� GH� HVWDV� SHUVRQDV� HVWi GLVSRQLEOH�� XQ� JXDUGLiQ� OHJDO�
QRPEUDGR�SRU�HO�GLVWULWR�SDUD�KDFHU�GHFLVLRQHV�HGXFDFLRQDOHV��\�SURWHJHU�
ORV�GHUHFKRV�HGXFDFLRQDOHV�GHO�QLxR�

7RGR�OR�DQWHULRU�HVWi LQFOXLGR�HQ�OD�DPSOLD�GHILQLFLyQ�GH�³SDGUH´�GH�OD�,'($�

(Q�1XHYR�0p[LFR�� ORV� QLxRV� VH� KDFHQ�DGXOWRV� OHJDOHV� D� OD� HGDG�GH� ���� %DMR� OD� ,'($��
HQWRQFHV� WLHQHQ�GHUHFKR�D�KDFHU� VXV�SURSLDV�GHFLVLRQHV�HGXFDFLRQDOHV� \�SURWHJHU� VXV�
SURSLRV� GHUHFKRV� VROR� TXH� ODV� FRUWHV� ORV� KDQ� GHFODUDGR� LQFRPSHWHQWHV� \� OHV� KDQ�
QRPEUDGR�JXDUGLDQHV��$�PHQRV�TXH�HVWR�HV�WHUPLQDGR�DQWHV�GH�TXH�HO�QLxR�FXPSOD����
DxRV��HO�QLxR�DXWRPiWLFDPHQWH�WHQGUi�WRGRV ORV�GHUHFKRV�\�UHVSRQVDELOLGDGHV�GH�DGXOWR�
FXDQGR� OOHJXH�D� OD�HGDG�GH�����TXH� LQFOX\H�KDFHU�GHFLVLRQHV�HGXFDFLRQDOHV� (O�GLVWULWR�
LQIRUPDUi DO� SDGUH� GH� ODV� OH\HV� \� RSFLRQHV� DFHUFD� GH� OD� WUDQVIHUHQFLD� GH� GHUHFKRV� DO�
FRPLHQ]R�GH�FDGD�UHSDVR�DQXDO�GHO�3URJUDPD�GH�(GXFDFLyQ�,QGLYLGXDOL]DGR SDUD�XQ�QLxR�
GH����DxRV�R�PD\RU�

1RWD��(Q�HO�UHVWR�GH�HVWH�GRFXPHQWR��ORV�WpUPLQRV�³SDGUH´�\ ³XVWHG´�LQFOX\HQ�FXDOTXLHUD
GH�ODV�SHUVRQDV�TXH�KDFHQ�GHFLVLRQHV�QRPEUDGDV�DQWHULRUPHQWH�SDUD�XQ�HVWXGLDQWH�TXH�
WLHQH����DxRV�R�PD\RU�\�TXH�QR�VH�KD�JUDGXDGR�GH�OD�SUHSDUDWRULD�

8Q�5HVXPHQ�GHO�3URFHVR�GH�(GXFDFLyQ�(VSHFLDO

(Q� ORV�(VWDGRV�8QLGRV�� WRGRV� ORV�GLVWULWRV�HVFRODUHV�VRQ� UHVSRQVDEOHV�GH�SURSRUFLRQDU�
XQD� )$3(� D� FDGD� QLxR�� /RV� GLVWULWRV� SURSRUFLRQDQ� XQ� SODQ� GH� HVWXGLRV� GH� HGXFDFLyQ�
JHQHUDO GLVHxDGR�SDUD�OOHQDU�ODV�QHFHVLGDGHV�GH�FDVL�WRGRV�ORV�QLxRV�\�SUHSDUDUORV�SDUD�
IXQFLRQDU�FRPR�DGXOWRV�LQGHSHQGLHQWHV�\�SDUWLFLSDU�HQ�VX�FRPXQLGDG��/RV�GLVWULWRV�GHEHQ�
SURSRUFLRQDU�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�D�QLxRV�FRQ�GLVFDSDFLGDGHV��TXH�QHFHVLWDQ�
HVWRV�VHUYLFLRV�SDUD�SRGHU�DSUHQGHU�\�OOHJDU�D�HVWDV�PLVPDV�PHWDV��(V�OD�PHWD�GH�,'($�
GH� SURSRUFLRQDU� VHUYLFLRV� D� QLxRV� HQ� HO� $PELHQWH� 0HQRV� 5HVWULFWLYR� �/5(��� MXQWR� FRQ�
QLxRV�VLQ�GLVFDSDFLGDGHV��

/DV� GHFLVLRQHV� DFHUFD� GHO� SURJUDPD� GHO� QLxR� \�R� FRORFDFLyQ� QR� VRQ� VHQFLOODV�� /RV�
GLVWULWRV� GHEHQ� GH� VHJXLU� XQ� SURFHVR� GHVFULWR� HQ� OD� ,'($�� 6H� QHFHVLWD� XQ� HTXLSR� GH�
SHUVRQDV��TXH�LQFOX\H�D�ORV�SDGUHV�R�JXDUGLDQHV��XVDQGR�VXV�FRQRFLPLHQWRV�FRPELQDGRV�
\� H[SHULHQFLD� SDUD� KDFHU� GHFLVLRQHV� HQ� HO� PHMRU� LQWHUpV� GHO� QLxR�� (O� QLxR� WDPELpQ� HV�
LQFOXLGR� FXDQGR� HV� DSURSLDGR�� (O� GLVWULWR� GHEH� LQYLWDU� DO� QLxR� D� SDUWLFLSDU� HQ� HVWDV�
GHFLVLRQHV VL�WLHQH����DxRV�R�PD\RU�\�HO�SURSyVLWR�GH�OD�MXQWD�HV�GLVFXWLU�PHWDV�GH�SRVW�
VHFXQGDULD��\�ORV�VHUYLFLRV�GH�WUDQVLFLyQ�QHFHVDULRV�SDUD�DOFDQ]DU�HVDV�PHWDV�
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(O�3URFHVR�GH�(GXFDFLyQ�(VSHFLDO

3DUD�HQWHQGHU�VX�SDSHO�\�GHUHFKRV�HQ� ODV�GHFLVLRQHV�KHFKDV�SDUD�VX�QLxR�� OH�D\XGDUtD�
SULPHUR YHU� FRPR� WUDEDMD�HO�SURFHVR�GH�HGXFDFLyQ�HVSHFLDO�� 3RU� IDYRU� UHILpUDVH�D�HVWD�
SiJLQD�PiV�WDUGH�FRPR�VHD�QHFHVDULR�FXDQGR�OHD�VREUH�VXV�GHUHFKRV�

3DVR�8QR�
,17(59(1&,21(6�'(�1,9(/�, <�1,9(/�,,� (O�GLVWULWR�R�HO�SDGUH�HQYtD�DO�QLxR�SDUD�
VHU� FRQVLGHUDGR� GH� XQD� SRVLEOH� QHFHVLGDG� GH� VHUYLFLRV� GH� HGXFDFLyQ�
HVSHFLDO�� /RV� GLVWULWRV� GHEHQ� SURSRUFLRQDU� � SUXHEDV� H� LQWHUYHQFLRQHV� SRU�
PHGLR�GH�XQ�(TXLSR�GH�$VLVWHQFLD�GH�(VWXGLDQWH��6$7� SURFHVR�GH�HVWXGLR�
GHO�QLxR�DQWHV�GH�HQYLDU�DO�QLxR�D�XQD�HYDOXDFLyQ�FRPSOHWD�GH�HGXFDFLyQ�
HVSHFLDO�� VROR� TXH� HO� QLxR� WHQJD� XQD� GLVFDSDFLGDG� REYLD� R� XQ� SUREOHPD�
VHULR�\�XUJHQWH�

3DVR�'RV�
(9$/8$&,Ï1� ,1,&,$/� (O� QLxR� HV� HYDOXDGR�� (VWR� LQYROXFUDUi SUXHEDV�
IRUPDOHV�� REVHUYDFLRQHV�� \� TXL]iV� HVSHFLDOLVWDV� GH� DIXHUD�� /RV� SDGUHV�
GHEHQ�GDU� FRQVHQWLPLHQWR� LQIRUPDGR�HVFULWR DQWHV�GH�TXH�XQD�HYDOXDFLyQ�
LQLFLDO� R� XQD� UHHYDOXDFLyQ� SXHGDQ� HPSH]DU�� 8QD� HYDOXDFLyQ� LQLFLDO� GH�
HGXFDFLyQ�HVSHFLDO�GHEH�VHU�KHFKD�GHQWUR�GH����GtDV�GH�TXH�HO�SDGUH�GLR�
FRQVHQWLPLHQWR� HVFULWR� SDUD� OD� HYDOXDFLyQ�� (O� GLVWULWR� SXHGH� XVDU� GDWRV�
UHXQLGRV� GH� XQ� SURFHVR� GH� ,QWHUYHQFLyQ� GH� 6$7�1LYHO� 7UHV� SDUD�
FRQVLGHUDFLyQ�GHO�HTXLSR�GHO�,(3��

3DVR�7UHV�
'(7(50,1$5�6,�(6�(/(*,%/(��%DVDGR�HQ�OD�LQIRUPDFLyQ�UHXQLGD��XQ�JUXSR�GH�
SURIHVLRQDOHV�FDOLILFDGRV�\�HO�SDGUH�GHWHUPLQDQ�VL�HO�QLxR�HV�HOHJLEOH�SDUD�
VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO� 8Q�QLxR�SXHGH�VHU�HQFRQWUDGR�VHU�HOHJLEOH�
SDUD� VHUYLFLRV� SRUTXH� WLHQH� XQD� GLVFDSDFLGDG� GHILQLGD� TXH� GLUHFWDPHQWH�
DIHFWD�HO�DSUHQGL]DMH�\�GHVHPSHxR�IXQFLRQDO� (O�QLxR�SXHGH�VHU� LQHOHJLEOH�
SDUD� VHUYLFLRV� SRUTXH� OD� GLVFDSDFLGDG� QR� DIHFWD� GLUHFWDPHQWH� HO�
DSUHQGL]DMH��R�QR�KD\�HYLGHQFLD�GH�TXH�XQD�GLVFDSDFLGDG�H[LVWD�

3DVR�&XDWUR�
'(6$552//2�'(/ ,(3� 6L�VH�HQFXHQWUD�DO�QLxR�HOHJLEOH��XQ�HTXLSR�VH�UH~QH�
SDUD�GHVDUUROODU�XQ�3URJUDPD�GH�(GXFDFLyQ�,QGLYLGXDOL]DGR��,(3���(O�,(3�HV�
HO�SODQ�PDHVWUR�SDUD�ORV�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�GHO�QLxR��WDO�FRPR�
WHUDSLD�GHO�KDEOD�R�WHUDSLD�ItVLFD��TXH�HO�QLxR�QHFHVLWD�SDUD�EHQHILFLDUVH�GH�
OD� LQVWUXFFLyQ�� (O� GLVWULWR� GHEH� LQYLWDU� D� ORV� SDGUHV� D� OD� UHXQLyQ�� \�
SURSRUFLRQDU�RSRUWXQLGDGHV�SDUD�TXH�ORV�SDGUHV�SDUWLFLSHQ�FRPR�PLHPEURV�
GHO�HTXLSR�GHO�,(3���

3DVR�&LQFR�
,03/(0(17$&,Ï1� '(/� ,(3� &RQVHQWLPLHQWR� SDWHUQDO� HV� UHTXHULGR�
DQWHV� GH� HPSH]DU� FXDOTXLHU� VHUYLFLR� LQLFLDO� GH� HGXFDFLyQ�
HVSHFLDO�� 8QD� YH]� VH� KD� GHVDUURO ODGR� HO� SODQ�� HO� GLVWU LWR�
LPSOHPHQWD�HO�SODQ�FRPR�HVWi�HVFULWR��
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3DVR�6HLV�

,(3 5(3$62�5(9,6,Ï1��(O� HTXLSR� GHO ,(3�� TXH� LQFOX\H� D� ORV� SDGUHV�� GHEH�
UHSDVDU� IRUPDOPHQWH� HO� ,(3� GHO� QLxR� FXDQGR� PHQRV� XQD� YH]� DO� DxR�� (O�
HTXLSR�GHO�,(3�SXHGH�UHSDVDU�HO�,(3�PiV�VHJXLGR�VL�HV�QHFHVDULR��FXDQGR�
OR�SLGD HO�GLVWULWR��R�VL�OR�SLGHQ�ORV�SDGUHV�

3DVR�6LHWH�
5((9$/8$&,Ï1� (O� GLVWULWR� GHEH� UHHYDOXDU� DO� QLxR� TXH� UHFLEH� VHUYLFLRV�
FXDQGR�PHQRV�FDGD�WUHV�DxRV�VROR�TXH�HO�SDGUH�\�HO�GLVWULWR�HVWpQ�GH�
DFXHUGR�GH�TXH�XQD�UHHYDOXDFLyQ�QR�HV�QHFHVDULD�

3DVR�2FKR�
'(7(50,1$5� 6,� (6� (/(*,%/(� (O HTXLSR� GHO� � ,(3� GHEH� UHH[DPLQDU� \�
GHWHUPLQDU� VL� HO� QLxR� VLJXH� VLHQGR� HOHJLEOH� SDUD� VHUYLFLRV� GHVSXpV� GH� OD�
UHHYDOXDFLyQ��FRPR�VH�HVWLSXOD�HQ�ORV�SDVRV�GRV�\�WUHV�

3DVR�1XHYH�
6DOLU�GH�6HUYLFLRV�R�&RQWLQXDU�6HUYLFLRV� 6L HO QLxR�HV�HOHJLEOH��HO�HTXLSR�
GHO�,(3�HPSLH]D�RWUD�YH]�HQ�HO�SDVR�FXDWUR��6L�HO�QLxR�QR�HV�HOHJLEOH��VDOH�
GHO� SURJUDPD�� 6X� QLxR� GHEH� UHFLELU� XQD� HYDOXDFLyQ� DQWHV� GH� VHU�
GHWHUPLQDGR�TXH�\D�QR�HV�XQ�QLxR�FRQ�XQD�GLVFDSDFLGDG�

'HUHFKRV�GH�3DGUH�\�1LxR�HQ�HO 3URFHVR�GH�(GXFDFLyQ�(VSHFLDO

�� 3UHYLR�$YLVR�(VFULWR �3:1��GH�$FFLyQ�3URSXHVWD

(O� GLVWULWR� GHEH� SURSRUFLRQDU� D� ORV� SDGUHV� HO� 3:1� HQ� XQD� IRUPD� TXH� VH�
HQWLHQGD�\�HQ�HO�OHQJXDMH�PDWHUQR�GHO�SDGUH�X�RWUD�IRUPD�GH�FRPXQLFDFLyQ��
VROR�TXH�FODUDPHQWH�QR�VH�SXHGD�KDFHU�

(O�3:1�HV�XQ�DYLVR�HVFULWR�TXH�OD�,'($�UHTXLHUH�TXH�HO�GLVWULWR�OH�GH�D�ORV�
SDGUHV��(O�DYLVR�GHEH�VHU�GDGR�\D�VHD�HQ�IRUPDWR�GH�FRSLD�GH�SDSHO�R�D�OD�
HOHFFLyQ� GHO� SDGUH� HOHFWUyQLFDPHQWH� DQWHV� GH� TXH� HO� GLVWULWR� WRPH� R� VH�
UHK~VH�D�WRPDU�FXDOTXLHU�DFFLyQ�DFHUFD�GH�

x ,GHQWLILFDU�D�VX�QLxR�FRPR�XQ�QLxR�FRQ�XQD�GLVFDSDFLGDG��R
x (YDOXDU�D�VX�QLxR�SDUD�GHWHUPLQDU�HOHJLELOLGDG�SDUD�VHUYLFLRV�

GH�HGXFDFLyQ�HVSHFLDO��R
x ,QLFLDU� \�R� FDPELDU� ORV� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO�

SURSRUFLRQDGRV�D�VX�QLxR�� LQFOX\HQGR�HO�GHVDUUROOR�GHO� ,(3�R�
FDPELRV�

6H�UHTXLHUH�TXH�HO�GLVWULWR�LQIRUPH�D�ORV�SDGUHV�FRQ�WLHPSR�UD]RQDEOH�
DQWHV� TXH� HO� GLVWULWR� SXHGD� IRUPDOPHQWH� HYDOXDU� R� UHHYDOXDU� D� VX�
QLxR��PiV�DOOi�GH�ORV�UHTXLVLWRV�SDUD�WRGRV�ORV�HVWXGLDQWHV��DQWHV�GH�
TXH� HO GLVWULWR� LGHQWLILTXH� R� VH� UHK~VH� D� LGHQWLILFDU� D� VX� QLxR� TXH�
QHFHVLWD�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�� \�DQWHV�GH�TXH�HO�GLVWULWR�
SXHGD�FDPELDU�HO�,(3�H[LVWHQWH�GH�VX�QLxR�
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(O�3:1�GHEH�LQFOXLU��
x 8QD�GHVFULSFLyQ�GH�OD�DFFLyQ�HO�GLVWULWR�SURSRQH�R�VH�UHK~VD�D�

WRPDU��
x 8QD�GHVFULSFLyQ�GH�ODV�UD]RQHV�GH�VX�GHFLVLyQ��
x 8QD�GHVFULSFLyQ�GH�RWUDV�RSFLRQHV�TXH�KDQ�VLGR�FRQVLGHUDGDV�

SRU�HO�HTXLSR�GHO�,(3�\�ODV�UD]RQHV�SRU�ODV�FXDOHV�HVDV�
RSFLRQHV�IXHURQ�UHFKD]DGDV�

x 8QD�GHVFULSFLyQ�GH�FDGD�SURFHVR�GH�HYDOXDFLyQ��HYDOXDFLyQ��
DUFKLYR��R�UHSRUWH�VX�GLVWULWR�HVFRODU�XVy DO GHFLGLU�SURSRQHU�R�
UHKXVDU�OD�DFFLyQ�

x 8QD�GHVFULSFLyQ�GH�RWURV�IDFWRUHV�TXH�VRQ�UHOHYDQWHV�D�OD�
SURSXHVWD�R�UHFKD]R�GHO�GLVWULWR�

x 8QD�GHVFULSFLyQ�GH�OD�LQIRUPDFLyQ�HO�HTXLSR�XVy SDUD�OOHJDU�D�
VX�FRQFOXVLyQ�

x 8Q�DYLVR�GH�3URFHGLPLHQWRV�GH�3URWHFFLyQ R�LQIRUPDFLyQ�GH�
FyPR�REWHQHU�XQD�FRSLD��\

x )XHQWHV� SDUD� SDGUHV� SDUD� FRQWDFWDU� SDUD� UHFLELU� D\XGD� SDUD�
HQWHQGHU�VXV�GHUHFKRV�GH�,'($�

�� $FFLRQHV�TXH�5HTXLHUHQ�&RQVHQWLPLHQWR�3DWHUQDO

6L� XVWHG� HV� XQ� SDGUH�� JXDUGLiQ�� R� XQ� HVWXGLDQWH� DGXOWR�� HV� LPSRUWDQWH� TXH� VHSD� \�
HQWLHQGD�OD�LQIRUPDFLyQ�TXH�VH�OH�GD�DFHUFD�GH�OR�TXH�SODQHD�KDFHU�R�QR�KDFHU�HO�GLVWULWR�
HVFRODU��SDUD�TXH�XVWHG�SXHGD�SDUWLFLSDU�FRPSOHWDPHQWH�DO�KDFHU�GHFLVLRQHV��

D� &RQVHQWLPLHQWR� SDUD� +DFHU� XQD� (YDOXDFLyQ�� (O� GLVWULWR� GHEH� REWHQHU� VX�
FRQVHQWLPLHQWR� LQIRUPDGR�SRU�HVFULWR�DQWHV�GH�TXH�HO�GLVWULWR�SXHGD�HYDOXDU�R�
UHHYDOXDU�VX�QLxR�SDUD�HGXFDFLyQ�HVSHFLDO��\�DQWHV�TXH�SXHGD�SURSRUFLRQDU�D�
VX�QLxR�VHUYLFLRV�LQLFLDOHV�GH�HGXFDFLyQ�HVSHFLDO�

(Q�HO� FDVR�TXH�HO�SDGUH� QR� UHVSRQGLy� D� WRGRV� ORV� HVIXHU]RV� UD]RQDEOHV� TXH�
KL]R� HO� GLVWULWR� SDUD� REWHQHU� FRQVHQWLPLHQWR� SDUD� OD� SURYLVLyQ� LQLFLDO� GH�
HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�UHODFLRQDGRV��QR�VH�FRQVLGHUDUi DO�GLVWULWR�HVWDU�
HQ�YLRODFLyQ�GHO�UHTXLVLWR�GH�KDFHU�HO�)$3(�GLVSRQLEOH�D�VX�QLxR�

(VIXHU]RV� UD]RQDEOHV� LQFOX\HQ�� ��� 5HJLVWURV� GH� OODPDGDV� WHOHIyQLFDV� \�
UHVXOWDGRV� GH� HVDV� OODPDGDV� SRU� WHOpIRQR�� ��� &RSLDV� GH� FRUUHVSRQGHQFLD�
HQYLDGD�\�UHFLELGD��\����5HJLVWURV�GH�YLVLWDV�DO�KRJDU�R�D�OXJDUHV�GH�HPSOHR�\�
ORV�UHVXOWDGRV�GH�HVDV�YLVLWDV�

E� &RQVHQWLPLHQWR�SDUD�7HQHU�$FFHVR�D�6HJXUR�3~EOLFR�6HUYLFLRV�GH�0HGLFDLG�D�
%DVH�GH�(VFXHOD��(O�FRQVHQWLPLHQWR�HV�WDPELpQ�UHTXHULGR�FXDQGR�HO�GLVWULWR� OH�
YD� D� SHGLU� TXH� XVH� VX� VHJXUR� S~EOLFR� �0HGLFDLG�� SDUD� FXEULU� HO� FRVWR� GH�
HGXFDFLyQ� HVSHFLDO� \� VHUYLFLRV� UHODFLRQDGRV� SDUD� VX� QLxR�� (O� GLVWULWR� GHEH�
GDUOH�DYLVR�HVFULWR�DQWHV�GH�WHQHU�DFFHVR�D�VXV�EHQHILFLRV�S~EOLFRV�SRU�SULPHUD�
YH]�� D� SDUWLU� GH� DKt�� HO� DYLVR� HVFULWR� VH� OH� GHEH� GDU� FDGD� DxR�� � 8VWHG�
~QLFDPHQWH�QHFHVLWD�GDU�VX�FRQVHQWLPLHQWR�SRU�HVFULWR��DO�GLVWULWR�XQD�YH]�SDUD�
TXH� WHQJD� DFFHVR� SDUD� XVDU� VXV� EHQHILFLRV� S~EOLFRV�� 6X UHFKD]R� D� SHUPLWLU�
DFFHVR� D� VX� VHJXUR� S~EOLFR� QR� OLEHUD� DO� GLVWULWR� GH� VX� UHVSRQVDELOLGDG� GH�
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DVHJXUDU� TXH� WRGRV� ORV� VHUYLFLRV� UHTXHULGRV� SRU� HO� ,(3� GH� VX� QLxR� VRQ�
SURSRUFLRQDGRV�VLQ�FRVWR�D�XVWHG����

F� &RQVHQWLPLHQWR� SDUD� 7HQHU� $FFHVR� D� 6HJXUR� 3ULYDGR�� (O� FRQVHQWLPLHQWR�
WDPELpQ�HV�UHTXHULGR�FXDQGR�HO�GLVWULWR�OH�YD�D�SHGLU�TXH�XVH�VX VHJXUR�SULYDGR�
X� RWURV� EHQHILFLRV SDUD� FXEULU� HO� FRVWR� GH� HGXFDFLyQ� HVSHFLDO� \� VHUYLFLRV�
UHODFLRQDGRV SDUD�VX�QLxR�� 6X UHFKD]R�D�SHUPLWLU�DFFHVR�D�VX�VHJXUR�QR�OLEHUD�
DO�GLVWULWR�GH�VX�UHVSRQVDELOLGDG�GH�DVHJXUDU�TXH�WRGRV�ORV�VHUYLFLRV�UHTXHULGRV�
SRU�HO ,(3�GH�VX�QLxR�VRQ�SURSRUFLRQDGRV�VLQ�FRVWR�D�XVWHG����

G� &RQVHQWLPLHQWR�SDUD�,QYLWDU�D�XQ�5HSUHVHQWDQWH�GH�XQD�$JHQFLD�GH�$IXHUD�DO�
,(3��(O� FRQVHQWLPLHQWR� WDPELpQ�HV� UHTXHULGR� DQWHV� GH�TXH�HO� GLVWULWR� LQYLWH� D�
XQD�DJHQFLD�GH�DIXHUD��WDO�FRPR�OD�'LYLVLyQ�GH�5HKDELOLWDFLyQ�9RFDFLRQDO��SDUD�
HO�SURSyVLWR�GH�SODQHDU�OD�WUDQVLFLyQ�SDUD�QLxRV�GH����DxRV�R�PD\RUHV��

$O�ILUPDU�VX�QRPEUH�HQ�OD�IRUPD�GH�FRQVHQWLPLHQWR��XVWHG�HVWi GHFODUDQGR�TXH�HQWLHQGH��
GD�SHUPLVR��\�HVWi GH�DFXHUGR�FRQ�OD�DFFLyQ�SRU�OD�FXDO�VH�UHTXLHUH�HO�FRQVHQWLPLHQWR��(V�
LPSRUWDQWH�GHMDU�DO�GLVWULWR�VDEHU�VL�XVWHG�QR�HQWLHQGH�R�WLHQH�SUHJXQWDV��

$FXpUGHVH�TXH�XVWHG�\�HO�GLVWULWR�SXHGHQ�WHQHU�GLIHUHQFLD�GH�RSLQLyQ��6L�XVWHG�GHFLGH�TXH�
QR�HVWi�GH�DFXHUGR�\�QR�GD�VX�FRQVHQWLPLHQWR�SDUD�ODV�DFFLRQHV SURSXHVWDV�GHFODUDGDV��
SXHGH�SHGLU�XQD�MXQWD�QXHYD�GHO�,(3��XQD�MXQWD�IDFLOLWDGD�GHO�,(3�SDJDGD�SRU�HO�GLVWULWR��
XQD�PHGLDFLyQ�SDJDGD�SRU�HO�(VWDGR��R�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR�LPSDUFLDO�SDUD�
UHVROYHU�OD�GLIHUHQFLD�GH�RSLQLyQ�

(Q FXDOTXLHU�PRPHQWR�SRVWHULRU�D� OD�SURYLVLyQ� LQLFLDO�GH�HGXFDFLyQ�HVSHFLDO�\�VHUYLFLRV�
UHODFLRQDGRV��XVWHG�SXHGH�UHYRFDU�VX�FRQVHQWLPLHQWR�SDUD�TXH� VH�FRQWLQ~H� OD�SURYLVLyQ�
GH�HGXFDFLyQ�HVSHFLDO� \� VHUYLFLRV� UHODFLRQDGRV��6L� XVWHG�FRPR�HO�SDGUH�GHVHD� UHYRFDU
�FDQFHODU�� VX� FRQVHQWLPLHQWR� SDUD� TXH� VX�QLxR� UHFLED� HGXFDFLyQ�HVSHFLDO� \�R� VHUYLFLRV�
UHODFLRQDGRV�� OD� UHYRFDFLyQ� WLHQH� TXH� VHU� SRU� HVFULWR� (O� UHWLUR� GH� FRQVHQWLPLHQWR� QR�
QLHJD� FXDOTXLHU� DFFLyQ� TXH� RFXUULy� DQWHV� GHO� UHWLUR�� (V� LPSRUWDQWH� FRQVLGHUDU� HO� QXHYR�
SDSHO� \� UHVSRQVDELOLGDGHV� TXH� WHQGUi� HO� GLVWULWR� FRPR� UHVXOWDGR� GH� UHYRFDU� VX�
FRQVHQWLPLHQWR� SDWHUQDO� 8QD� YH]� TXH� XQ� SDGUH� KD� UHYRFDGR� VX� FRQVHQWLPLHQWR� SDUD�
WRGRV�HVRV�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��HO�GLVWULWR�QR� WLHQH�TXH�FRQYRFDU�XQD� MXQWD�
GHO ,(3��QL�WLHQH�TXH�FDPELDU�ORV�DUFKLYRV�HGXFDFLRQDOHV�DFHUFD�GH�FXDOTXLHU�UHIHUHQFLD�
GH�UHFLELU�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�

(O�GLVWULWR�QR�SXHGH�XVDU�ORV�SURFHGLPLHQWRV�GH�SURWHFFLyQ��(M���PHGLDFLyQ��TXHMD�DO�QLYHO�
HVWDWDO�� MXQWD�GH�UHVROXFLyQ��R�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR�LPSDUFLDO��SDUD�REWHQHU�
XQ� DFXHUGR� R� UHVROXFLyQ� TXH� HGXFDFLyQ� HVSHFLDO� \� VHUYLFLRV� UHODFLRQDGRV� VHDQ�
SURSRUFLRQDGRV�D�VX�QLxR�VL�����XVWHG�FRPR�HO�SDGUH�QR�UHVSRQGLy�D�XQD�VROLFLWXG�LQLFLDO�
SDUD�GDU�FRQVHQWLPLHQWR�HVFULWR��R����XVWHG�FRPR�HO�SDGUH�UHKXVy�R�PiV�WDUGH�UHYRFy�HO�
FRQVHQWLPLHQWR�HVFULWR� (V� LPSRUWDQWH� QRWDU� TXH�HO� GLVWULWR� QR� VH�FRQVLGHUDUi HVWDU� HQ�
YLRODFLyQ� GH� FXDOTXLHU� UHJOD� HVWDWDO� R� UHJODPHQWR� IHGHUDO� SRU� QR� SURSRUFLRQDU� PiV�
HGXFDFLyQ�HVSHFLDO�\�R�VHUYLFLRV�UHODFLRQDGRV��(O�QLxR�HQWRQFHV�VHUi�FRQVLGHUDGR�XQ�QLxR�
GH�HGXFDFLyQ�JHQHUDO�\�SRU�OR�WDQWR��HO�GLVWULWR�QR�WLHQH�TXH�GHVDUUROODU�XQ�,(3�R�OOHYDU�D�
FDER� XQD� MXQWD� GHO ,(3�� 6L� XVWHG� HVFRJH� UHYRFDU� VX� FRQVHQWLPLHQWR� SRU� HVFULWR� HQ�
FXDOTXLHU� PRPHQWR� GHVSXpV� GH TXH� VX� QLxR� IXH� SURSRUFLRQDGR� HGXFDFLyQ� HVSHFLDO� \�
VHUYLFLRV�UHODFLRQDGRV��HO�GLVWULWR�QR�SXHGH�FRQWLQXDU�D�SURSRUFLRQDU�WDOHV�VHUYLFLRV��
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�� $UFKLYRV�GH�(VWXGLDQWH

(O� HTXLSR� GH� ,(3� SXHGH� XVDU� ORV� DUFKLYRV� HVFRODUHV� GH� VX� QLxR� FRPR� XQD� IXHQWH� GH�
LQIRUPDFLyQ� FXDQGR� GHWHUPLQD� OD� HOHJLELOLGDG� GH� VX� QLxR� SDUD� VHUYLFLRV� GH� HGXFDFLyQ�
HVSHFLDO��8VWHG�HO�SDGUH��R�DOJXLHQ�TXH�WHQJD�VX�SHUPLVR��SXHGH�LQVSHFFLRQDU�\�UHSDVDU�
WRGRV�ORV�DUFKLYRV�GH�VX�KLMR�TXH�WLHQH�HO�GLVWULWR�VROR�TXH�OH�DFRQVHMHQ�TXH�XVWHG�QR�WLHQH�
OD�DXWRULGDG�EDMR� OH\HV�GHO�(VWDGR�DSOLFDEOHV�GHELGR�D�JXDUGLD�\�FXVWRGLD��VHSDUDFLyQ�R�
GLYRUFLR�

8VWHG�SXHGH�UHSDVDU�ORV�DUFKLYRV�GH�VX�QLxR����DQWHV�GH�XQD�MXQWD�TXH�LQYROXFUD�HO�,(3�
GH�VX�QLxR��R����DQWHV�GH�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR��8VWHG�SXHGH�VROLFLWDU�UHYLVDU�
ORV�DUFKLYRV�D�RWURV�WLHPSRV��SHUR�HO�GLVWULWR�WLHQH����GtDV�SDUD�FXPSOLU�VX�VROLFLWXG��8VWHG�
WDPELpQ�SXHGH�VROLFLWDU�XQD�FRSLD�GH� ORV�DUFKLYRV�� SHUR�HO�GLVWULWR� OH�SXHGH�FREUDU�XQD�
FXRWD� UD]RQDEOH�VROR�TXH� OD�FXRWD� OH�SUHYHQGUi�GH�DGTXLULU�XQD�FRSLD� 7RPH�HQ�FXHQWD�
TXH�SXHGH�KDEHU�FLHUWDV� LQVWDQFLDV�HQ�TXH�HO�GLVWULWR�QR�GHMDUi YHU�DUFKLYRV�FRPSOHWRV��
(VWR�SXHGH�RFXUULU�VL�KD\�QRPEUHV�R�LQIRUPDFLyQ�DFHUFD�GH�LQGLYLGXRV�DGHPiV�GH�VX�QLxR�
HQ�HO�DUFKLYR��R�VL�DXWRULGDGHV�GLULJHQ�DO�GLVWULWR�D�H[FOXLU�D�FLHUWDV�SHUVRQDV�GH�YHU� ORV�
DUFKLYRV�

8VWHG� R� VXV� UHSUHVHQWDQWHV� DXWRUL]DGRV� WLHQHQ� HO� GHUHFKR� GH� SHGLUOH� DO� GLVWULWR� TXH�
H[SOLTXH�FXDOTXLHU�FRVD�HQ�HO�DUFKLYR GH�VX�QLxR�TXH�XVWHG�QR�HQWLHQGH��6L��GHVSXpV�GH�
UHSDVDU� ORV�DUFKLYRV�� XVWHG�SLHQVD�TXH�KD\� LQIRUPDFLyQ� LQFRUUHFWD�R�DOJR�TXH�YLROD� ORV�
GHUHFKRV�GH�SULYDFLGDG�GH�VX�QLxR��SXHGH�SHGLUOH�DO�GLVWULWR�TXH�FDPELH�ORV�DUFKLYRV� 6L�HO�
GLVWULWR� UHK~VD�FDPELDU� ORV�DUFKLYRV��XVWHG�SXHGH�SUHVHQWDU�XQD�VROLFLWXG�FRQ�HO�GLVWULWR�
SDUD�XQD�DXGLHQFLD�IRUPDO�SDUD�UHWDU�HO�FRQWHQLGR�GH�ORV�DUFKLYRV�EDMR�ORV�SURFHGLPLHQWRV�
EDMR� OD� /H\� GH� ORV� 'HUHFKRV� (GXFDFLRQDOHV� GH� )DPLOLD� \� 3ULYDFLGDG� �)(53$��� 8VWHG�
WDPELpQ�SXHGH�SHGLU�TXH�VH�GHVWUX\DQ�ORV�DUFKLYRV�XQD�YH]�TXH�\D�QR�VH�QHFHVLWHQ�SDUD�
SURSyVLWRV�HGXFDFLRQDOHV�

(O� GLVWULWR� HV� UHVSRQVDEOH� GH� PDQWHQHU� ORV� DUFKLYRV� GHO� QLxR� FRQILGHQFLDOHV�� 3DGUHV�
SXHGHQ�UHSDVDU�ORV�DUFKLYRV�GH�VXV�QLxRV�PDQWHQLGRV�SRU�FLHUWR�SHUVRQDO�GHO�GLVWULWR� /RV�
GLVWULWRV�GHEHQ�WUDQVIHULU�DUFKLYRV�HGXFDFLRQDOHV�FXDQGR�VX�QLxR�VH�FDPELD�D�XQ�QXHYR�
GLVWULWR� (O� GLVWULWR� WDPELpQ� GHEH�PDQWHQHU� XQ� UHFRUG� GH� ODV� SDUWHV� TXH� KDQ� REWHQLGR�
DFFHVR�OHJDO�D�ORV�DUFKLYRV��H[FHSWR�DFFHVR�SRU�SDGUHV�\�HPSOHDGRV DXWRUL]DGRV�GH�VX�
GLVWULWR� HVFRODU� LQFOX\HQGR� QRPEUH GH� OD� SDUWH�� ORV� WLSRV� GH� DUFKLYRV�� OD� IHFKD� \� HO�
SURSyVLWR�GHO�DFFHVR�

�� (YDOXDFLyQ�(GXFDFLRQDO

1R�HV� MXVWR�TXH�XQD�SHUVRQD�R�XQ�JUXSR�GH� LQGLYLGXRV�GHFLGDQ�TXLpQ�HV�\�TXLpQ�QR�HV�
HOHJLEOH�SDUD�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��EDVDGR�~QLFDPHQWH�HQ�VXV�³VHQWLPLHQWRV´�
R� ³LPSUHVLRQHV´� GH� XQ� QLxR�� � $XQTXH� DOJXQRV� GDWRV� VXEMHWLYRV� D\XGDQ�� WDOHV� FRPR�
REVHUYDFLRQHV�GLUHFWDV�SRU�SDGUHV�X�REVHUYDGRUHV�HQWUHQDGRV��WDPELpQ�WLHQH�TXH�KDEHU�
XQD� HYDOXDFLyQ� TXH� XVD� LQIRUPDFLyQ� REMHWLYD� PHQVXUDEOH� DFHUFD� GH� ORV� QLYHOHV� GH�
GHVHPSHxR� GHO� QLxR�� SXQWRV� IXHUWHV�� \� SXQWRV� GpELOHV�� �8QD� HYDOXDFLyQ� SXHGH� RIUHFHU�
LQIRUPDFLyQ�DFHUFD�GH�XQ�QLxR��WDO�FRPR�OD�FDOLILFDFLyQ�HQ�XQ�H[DPHQ�GH�YRFDEXODULR R�OD�
FODVLILFDFLyQ� HQ� XQ� H[DPHQ� ItVLFR� 8QD� REVHUYDFLyQ� X� RSLQLyQ� SXHGH� DJUHJDU� XQD�
SHUFHSFLyQ� GH� ORV� ³FyPRV´ \� ³SRU� TXpV´� GHO� GHVHPSHxR� GH� XQ� QLxR� 'XUDQWH� XQD�
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HYDOXDFLyQ�HVWRV�VRQ�H[DPLQDGRV�MXQWRV��OR�TXH�D\XGD�D�SLQWDU�XQ�UHWUDWR�GHO�QLxR�HQWHUR�
LQFOX\HQGR�SXQWRV�IXHUWHV��GHVWUH]DV��KDELOLGDGHV��\�HVWR�D\XGD�DO�HTXLSR�GHO ,(3�D�PHMRU�
GLULJLUVH� D ODV� QHFHVLGDGHV GHO� QLxR� (VWD� LQIRUPDFLyQ� HV� UHXQLGD� SRU� H[iPHQHV� R�
SUXHEDV�KHFKDV�SRU�XQ�HYDOXDGRU�GH�WUDVWRUQRV�HGXFDFLRQDOHV� $O�FRPELQDU�\�DQDOL]DU�ORV�
YDULRV� WLSRV� GH� LQIRUPDFLyQ� UHXQLGD� \� OOHJDQGR� D� FRQFOXVLRQHV� EDVDGDV� HQ� WRGD� OD�
LQIRUPDFLyQ�UHXQLGD��KHFKRV�\�RSLQLRQHV��HO�UHVXOWDGR�HV�XQ�UHWUDWR�PiV�FRPSUHQVLYR GH�
ODV�KDELOLGDGHV�\�GHVWUH]DV�GHO�QLxR�

6L� HO� GLVWULWR� R� XVWHG� VRVSHFKDQ� TXH� VX� QLxR� WLHQH� XQD� GLVFDSDFLGDG�� \� SRVLEOHPHQWH�
QHFHVLWD� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO�� HO� GLVWULWR� QHFHVLWDUi PiV� LQIRUPDFLyQ� SDUD�
SRGHU�KDFHU�HVD�GHWHUPLQDFLyQ��6L�VX�QLxR�\D�UHFLEH�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��\�
\D� HV� KRUD� GH�XQ� UHSDVR�R� HV� VROLFLWDGR�� HO� GLVWULWR� TXHUUi� KDFHU�XQD� UHHYDOXDFLyQ� (Q�
FXDOTXLHU�FDVR��HVWR�SXHGH�LQYROXFUDU�XQ�Q~PHUR�GH�GLIHUHQWHV�WLSRV�GH�HYDOXDFLRQHV�\�X�
REVHUYDFLRQHV��GHSHQGLHQGR�GH� OD� LQIRUPDFLyQ�TXH�HO�GLVWULWR�QHFHVLWD� UHXQLU�DFHUFD�GH�
VX�QLxR����(O�GLVWULWR�OHV�GDUi�D�ORV�SDGUHV�XQ�$YLVR�3UHYLR�(VFULWR �3:1��GH�OD�LQWHQFLyQ�
GHO�GLVWULWR�GH�HYDOXDU�R�UHHYDOXDU�DO�QLxR�H�LGHQWLILFDU�IRUPDV�GH�HYDOXDFLyQ�TXH�XVDUi�HO�
GLVWULWR��(O�GLVWULWR� OH�SHGLUi�VX�FRQVHQWLPLHQWR�SDUD�KDFHU� OD�HYDOXDFLyQ��\�XVWHG�UHFLELUi�
XQD�FRSLD�GH�ORV�UHVXOWDGRV�

�� ³3URWHFFLRQHV´�GH�(YDOXDFLyQ��

(O� SURFHVR� GH� HYDOXDFLyQ� HV� LPSRUWDQWH� SRUTXH� ODV� FRQFOXVLRQHV� TXH� VH� VDFDQ� GH� OD�
HYDOXDFLyQ�SUREDEOHPHQWH�GHWHUPLQDUiQ�QR�VRODPHQWH�VL�VX�QLxR�WLHQH�XQD�GLVFDSDFLGDG��
SHUR� WDPELpQ� VL� FDOLILFD� SDUD� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO�� /D� LQIRUPDFLyQ� D�
FRQWLQXDFLyQ�HV�GH�SURWHFFLRQHV�KHFKDV�GHQWUR�GHO�SURFHVR�GH�HYDOXDFLyQ�

x (O� GLVWULWR� LQIRUPDUi D� ORV� SDGUHV� GH� DQWHPDQR� DFHUFD� GH� TXp SUXHEDV� \� RWUDV�
HYDOXDFLRQHV�XVDUi SDUD�OD�HYDOXDFLyQ�

x (O� SDGUH� GHEH� GDU� FRQVHQWLPLHQWR� LQIRUPDGR� HVFULWR� DQWHV GH� TXH� VH� WRPH�
FXDOTXLHU�DFFLyQ�

x (O� GLVWULWR� KDUi� OD� HYDOXDFLyQ� LQLFLDO� GHQWUR� GH� ��� GtDV� GH� TXH� XVWHG� GH� VX�
FRQVHQWLPLHQWR�HVFULWR SDUD�TXH�HPSLHFH�OD�HYDOXDFLyQ�

x (O� GLVWULWR� QR� GLVFULPLQDUi� FRQWUD� VX� QLxR�GHELGR�D� UD]D�� FXOWXUD�� OHQJXDMH�� R� SRU�
XQD� GLVFDSDFLGDG�� (O� HYDOXDGRU� SUHVHQWDUi SUXHEDV� \� SURFHGLPLHQWRV� HQ� HO�
OHQJXDMH� GHO� QLxR� \�R� PRGR� GH� FRPXQLFDFLyQ� TXH� SUREDEOHPHQWH� GDUiQ
LQIRUPDFLyQ� SUHFLVD� DFHUFD� GH� OR� TXH� VX� QLxR� VDEH� \� SXHGH� KDFHU�
DFDGpPLFDPHQWH��GH�GHVDUUROOR��\�IXQFLRQDOPHQWH�

x &XDQGR� OD� HYDOXDFLyQ� HVWi FRPSOHWD�� HO� GLVWULWR� SURJUDPDUi XQD� MXQWD� FRQ� ORV�
SDGUHV�SDUD�GLVFXWLU�ORV�UHVXOWDGRV�\�FRQFOXVLRQHV�VDFDGRV�GH�ODV�SUXHEDV�

x 6L� QR� HVWi GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� VX� QLxR�� WLHQH� HO�
GHUHFKR�GH�VROLFLWDU�XQD�(YDOXDFLyQ�(GXFDFLRQDO�,QGHSHQGLHQWH��,((��D�FRVWR�GHO�
GLVWULWR�HVFRODU��8QD�,((�HV�XQD�HYDOXDFLyQ�KHFKD�SRU�XQD�SHUVRQD�TXH�QR�WUDEDMD�
SDUD� HO� GLVWULWR� HVFRODU�� SHUR� TXH� HV� XQ� HYDOXDGRU� FDOLILFDGR� (O� GLVWULWR� SXHGH�
SUHJXQWDUOH� VX� UD]yQ� SRU� REMHWDU� D� OD� HYDOXDFLyQ� GHO� GLVWULWR� SHUR� XVWHG� QR� HVWi
UHTXHULGR� � GDU� XQD� H[SOLFDFLyQ�� 6X� VROLFLWXG� QR� GHEHUi� FDXVDU� XQD� GHPRUD QR�
UD]RQDEOH�SDUD�SURSRUFLRQDU�XQD ,((�D�FRVWR�GHO�GLVWULWR�R�SUHVHQWDU�XQD�DXGLHQFLD�
GH�SURFHVR�GHELGR�SDUD�GHIHQGHU� OD�HYDOXDFLyQ�GHO�GLVWULWR��6L�XVWHG�VROLFLWD�XQD�
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,((�� HO� GLVWULWR� HV� UHTXHULGR� SURSRUFLRQDUOH� FRQ� OD� LQIRUPDFLyQ� DFHUFD� GH� GyQGH�
SXHGH�REWHQHU�XQD� ,((�\�TXp FULWHULRV�HO�GLVWULWR�XVDUi SDUD�GHFLGLU�VL�DFHSWD� ORV�
UHVXOWDGRV� \� SDJDU� SRU� OD� HYDOXDFLyQ� /RV� FULWHULRV� TXH� XVDQ� ORV� GLVWULWRV� SDUD�
GHFLGLU� VL� XQ� HYDOXDGRU� HVWi� FDOLILFDGR� GHEHUiQ� VHU� ORV� PLVPRV� FULWHULRV� TXH� HO�
GLVWULWR� XVD� SDUD� VHOHFFLRQDU� HYDOXDGRUHV� GHO� GLVWULWR� \� ORV� GLVWULWRV� QR� GHEHQ�
LPSRQHU� FRQGLFLRQHV� R� WLHPSRV� PiV� DOOi� GH� ORV� XVDGRV� SDUD� VHOHFFLRQDU� VXV�
SURSLRV� HYDOXDGRUHV� 6LQ� HPEDUJR�� VL� HO� GLVWULWR� SLHQVD� TXH� VX� HYDOXDFLyQ� HV�
DSURSLDGD�� SXHGH� VROLFLWDU� XQD� DXGLHQFLD� GH� SURFHVR� GHELGR� (O� RILFLDO� GH� OD�
DXGLHQFLD�GHFLGH�VL� OD�HYDOXDFLyQ�GHO�GLVWULWR�IXH�FRUUHFWD�\�FRPSOHWD� 6L�HO�RILFLDO�
GH�OD�DXGLHQFLD�GHFLGH�D�IDYRU�GHO GLVWULWR��XVWHG�WRGDYtD�SXHGH�REWHQHU�XQD�,((�D�
FRVWR�VX\R� &XDOTXLHUD�GH�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�VH�FRQVLGHUDQ�SDUD�
SODQHDU�HO�SURJUDPD�GH�VX�QLxR� /D�,((�SXHGH�VHU�XVDGD�FRPR�HYLGHQFLD�HQ�XQD�
DXGLHQFLD�GH�SURFHVR�GHELGR��

(O�3URJUDPD�GH�(GXFDFLyQ�,QGLYLGXDOL]DGR��,(3�

6L�VH�GHWHUPLQD�TXH�VX�QLxR�OOHQD�ORV�FULWHULRV�SDUD�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��YHD�
OD�SiJLQD�WUHV���HO�VLJXLHQWH�SDVR�HV�GHVDUUROODU�XQ ,(3�SDUD�VX�QLxR���8Q�,(3�HV�XQD�
GHFODUDFLyQ�HVFULWD�GHO�SURJUDPD�GH�HGXFDFLyQ�GLVHxDGR�SDUD�XQ�QLxR�SDUD�OOHQDU�VXV�
QHFHVLGDGHV��&DGD�QLxR�TXH�UHFLEH�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�GHEH�WHQHU�XQ�,(3��
(O� ,(3�WLHQH�GRV�SURSyVLWRV�JHQHUDOHV�����HVWDEOHFHU�PHWDV�DQXDOHV�UD]RQDEOHV�GH�
DSUHQGL]DMH�\�R�IXQFLRQDOHV�SDUD�VX�QLxR��\����GHFODUDU ODV�DFRPRGDFLRQHV��VHUYLFLRV�\�HO�
HQWRUQR�GHO�VDOyQ�TXH�HO�GLVWULWR�SURSRUFLRQDUi�SDUD�D\XGDU�D�DOFDQ]DU� ODV�PHWDV�
DQXDOHV�

8Q�,(3�GHFODUDUi��
x /RV�QLYHOHV�SUHVHQWHV�GH�ORJUR�DFDGpPLFR�\�GHVHPSHxR�IXQFLRQDO��
x 0HWDV�DQXDOHV�\�FyPR�VH�PHGLUi�HO�SURJUHVR��
x 4Xp HGXFDFLyQ� HVSHFLDO� \� VHUYLFLRV� UHODFLRQDGRV� VHUiQ� SURSRUFLRQDGRV��

LQFOX\HQGR�TXH�WDQ�IUHFXHQWHV�\�SRU�TXLHQ��
x +DVWD�TXH�SXQWR�HO�QLxR�SDUWLFLSDUi�FRQ�RWURV�QLxRV�HQ�HO�SODQ�GH�HVWXGLRV�JHQHUDO��
x 4Xp PRGLILFDFLRQHV�\�R�DFRPRGDFLRQHV��VL�ODV�KD\��VHUiQ�XVDGDV�SDUD�LQVWUXFFLyQ�

\�HYDOXDFLyQ� \�
x /RV�VHUYLFLRV�GH� WUDQVLFLyQ� �SUHSODQHDU�SDUD� OD�VHFXQGDULD�\�PDV�DOOi��VL VX�QLxR�

WLHQH����DxRV�GH�HGDG�R�PD\RU��HO�,(3�GHEH�LQFOXLU�
ż PHWDV� DSURSLDGDV� PHQVXUDEOHV� GH� SRVWVHFXQGDULD�� DFWXDOL]DGDV�
DQXDOPHQWH��EDVDGDV�HQ�XQD�HYDOXDFLyQ�GH�WUDQVLFLyQ�
ż�VHUYLFLRV�GH�WUDQVLFLyQ�
ż�FXUVRV�GH�HVWXGLR��\
ż�PHWDV�DQXDOHV�GHO ,(3�UHODFLRQDGDV�FRQ� ODV�QHFHVLGDGHV�GH�VHUYLFLR�GH�
WUDQVLFLyQ�GHO�QLxR�

(O� ,(3� HV� GHVDUUROODGR� SRU� GRV� SDUWHV�� ORV� SDGUHV� \� HO� HTXLSR� GH� OD� HVFXHOD�� &DGD�
SHUVRQD�TXH�SDUWLFLSD�HQ�HO�GHVDUUROOR�GHO�,(3�WLHQH�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�DFHUFD�
GHO� QLxR� TXH� FRQWULEXLUiQ� SDUD� GLVHxDU� XQ� SURJUDPD� TXH� HV� DSURSLDGR� SDUD� HO� QLxR��
3RUTXH�XVWHG�HV� OD�SHUVRQD��TXH�FRQRFH�PHMRU�D�VX�QLxR��VX�SDUWLFLSDFLyQ DFWLYD� �\�VX�
LQIRUPDFLyQ�VRQ�LQYDOXDEOHV�\�GHEHQ VHU�FRQVLGHUDGDV�SRU�HO�HTXLSR�GHO�,(3�
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/RV�SDUWLFLSDQWHV�GHO�HTXLSR�GHO ,(3�YDULDUiQ GHSHQGLHQGR�HQ�ODV�QHFHVLGDGHV�GHO�QLxR��
*HQHUDOPHQWH��ORV�SDUWLFLSDQWHV�LQFOXLUiQ��

x /RV�SDGUHV��
x &XDQGR�PHQRV�XQ�PDHVWUR�GH�HGXFDFLyQ� UHJXODU� VL� HO� QLxR�HVWi SUREDEOHPHQWH�

SDUWLFLSDQGR�HQ�HO�SURJUDPD�\�PHGLRDPELHQWH�GH�HGXFDFLyQ�JHQHUDO��
x &XDQGR�PHQRV�XQ�PDHVWUR�GH�HGXFDFLyQ�HVSHFLDO�R�HVSHFLDOLVWD��
x 8QR�R�PiV�UHSUHVHQWDQWHV�FDOLILFDGRV�GHO�GLVWULWR�
x 6X�QLxR�VL�HV�DSURSLDGR�HVSHFLDOPHQWH�VL�VHUYLFLRV�GH�WUDQVLFLyQ�VRQ�GLVFXWLGRV�\��
x &XDOTXLHU� SHUVRQD� TXH� HO� SDGUH� R� HO� GLVWULWR� LQYLWD� TXH� SXHGH� WHQHU� H[SHULHQFLD�

HVSHFLDO�R�FRQRFLPLHQWRV�DFHUFD�GH�VX�QLxR� (VWR SXHGH� LQFOXLU� GHIHQVRUHV�
TXLHQHV�VRQ�LQYLWDGRV�SRU�XVWHG�

/D�-XQWD�GHO�,(3

8QD�MXQWD�GHO ,(3�QR�HV�OR�PLVPR�TXH�XQD�FRQIHUHQFLD�GH�SDGUH \ PDHVWUR GRQGH�XVWHG�
GLVFXWH�HO�SURJUHVR�\�QHFHVLGDGHV�GH�VX�QLxR��/D�MXQWD�GHO�,(3�HV�XQD�UHXQLyQ�IRUPDO��GH�
XQ� HTXLSR� GH� SHUVRQDV� SDUD� HO� SURSyVLWR� GH� HVWDEOHFHU�PHWDV� DQXDOHV� SDUD� VX� QLxR� \�
GHWHUPLQDU�TXp�VHUYLFLRV�QHFHVLWD�VX�QLxR�SDUD�ORJUDUODV�

$�FDXVD�GHO�DOFDQFH�H�LPSRUWDQFLD�GH�OD�MXQWD��HO�GLVWULWR�KDUi�WRGR�HVIXHU]R�UD]RQDEOH�GH�
LQYROXFUDU�D� ORV�SDGUHV�� LQFOX\HQGR�SURSRUFLRQDQGR�XQ� LQWpUSUHWH�VL�HV�QHFHVDULR��R�XQD�
SHUVRQD� TXH� SXHGD� SUHVHQWDU� OD� LQIRUPDFLyQ� HQ� XQD� PDQHUD� TXH� HO� SDGUH� SXHGD�
HQWHQGHU��8QD�MXQWD�GHO ,(3�HV�QHFHVDULD�FXDQGR�KD\�SODQHV�SDUD�KDFHU�FXDOTXLHUD�GH�OR�
VLJXLHQWH�

x +DFHU�GHFLVLRQHV�DFHUFD�GHO�SODQ� LQLFLDO� GH�XQ�QLxR�SDUD� VHUYLFLRV�GH�HGXFDFLyQ�
HVSHFLDO�

x 6LJQLILFDWLYDPHQWH�FDPELDU�R�UHSDVDU�XQ�,(3�H[LVWHQWH��XQ�,(3�GHEH�VHU�UHSDVDGR�
FXDQGR�PHQRV�XQD�YH]�DO�DxR��

x &DPELDU�R�UHYLVDU�HO�SURJUDPD�R�FRORFDFLyQ�GHO�QLxR��\�R�
x (YDOXDU�R�UHHYDOXDU�DO�QLxR�EDVDGR�HQ�XQD�VROLFLWXG�GHO�SDGUH���

&RPR� VH PHQFLRQy�� XVWHG� HV� XQ�PLHPEUR� LPSRUWDQWH� GHO� HTXLSR� GHO� ,(3� GH� VX� QLxR��
$QWHV�GH�OD� MXQWD��XVWHG�SXHGH�VROLFLWDU�FXDOTXLHU�SURSXHVWD�TXH�HO�GLVWULWR�KD�UHGDFWDGR�
DFHUFD� GH� VX� QLxR�� &XDQGR� SURJUDPD� XQD� MXQWD�� HO� GLVWULWR� KDUi� WRGR� HVIXHU]R� SDUD�
LQIRUPDU�H�LQYLWDU��D�ORV�SDGUHV D�SDUWLFLSDU�HQ�HO�GHVDUUROOR�GHO�,(3��8VWHG�UHFLELUi�DYLVR�
HVFULWR� GH� XQD� SUy[LPD� MXQWD�� 6L� XVWHG� TXLHUH� SDUWLFLSDU� SHUR� QR� SXHGH� DVLVWLU� D� HVH�
WLHPSR��GpMHOH�VDEHU�DO�GLVWULWR�TXH�XVWHG�TXLHUH�UHSURJUDPDU�OD�MXQWD��6L�XVWHG�QR�SXHGH
DVLVWLU� SRU� RWUDV� UD]RQHV� R� QR� UHVSRQGH�� HO� GLVWULWR� WUDWDUi GH� LQYROXFUDUOR� GH� RWUDV�
PDQHUDV� WDOHV� FRPR� FRQIHUHQFLDV� WHOHIyQLFDV�� YLVLWDV� DO� KRJDU�� R� OOHYDQGR� LQIRUPDFLyQ�
HVFULWD SDUD�TXH�XVWHG�UHSDVH��6L�QR�WLHQH�p[LWR�GHVSXpV�GH�WUDWDU�GH�LQFOXLUOR��HO GLVWULWR�
SXHGH�WHQHU�OD�MXQWD�VLQ�XVWHG�\�PDQGDUOH�SRU�FRUUHR�HO�,(3�GH�VX�QLxR�\�HO�3UHYLR $YLVR�
(VFULWR� �3:1��GH� VX�SURSXHVWD� DFFLyQ� (O� GLVWULWR� SURSRUFLRQD� HO� 3:1�SDUD� TXH�XVWHG�
SXHGD�UHSDVDU�HO�,(3�DQWHV�GH�TXH�HPSLHFH�FXDOTXLHU�SURJUDPD�\�OH GD�OD�RSRUWXQLGDG�GH�
QR�HVWDU�GH�DFXHUGR�FRQ�ORV SODQHV�GHO�GLVWULWR�SDUD�VX�QLxR�
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'LVFLSOLQD

3DUD� IXQFLRQDU� FRPR� XQD� FRPXQLGDG� GH� DSUHQGL]DMH� VHJXUD�� ORV� GLVWULWRV� GHEHQ� WHQHU�
5HJODV� GH� &RQGXFWD�� %DMR� OD� ,'($�� ORV� QLxRV� FRQ� GLVFDSDFLGDGHV� SXHGHQ� VHU�
VXVSHQGLGRV� R� SXHVWRV� HQ�HQWRUQRV�DOWHUQDWLYRV� DO�PLVPR� DOFDQFH� TXH� HVWDV� RSFLRQHV�
VHUtDQ� XVDGDV� SDUD� QLxRV� VLQ� GLVFDSDFLGDGHV�� $XQTXH�� FLHUWDV� FRQGLFLRQHV� DSOLFDQ� HQ�
UHODFLyQ� D HVWXGLDQWHV� FRQ� GLVFDSDFLGDGHV� LGHQWLILFDGDV� TXH� UHFLEHQ� VHUYLFLRV� GH�
HGXFDFLyQ� HVSHFLDO�� �1RWD�� HVWDV� FRQGLFLRQHV� QR� VH DSOLFDQ� D� HVWXGLDQWHV� HQ� 1XHYR�
0p[LFR� LGHQWLILFDGRV�FRPR�GRWDGRV���/DV�SURWHFFLRQHV�VyOR�DSOLFDQ�VL�HO�GLVWULWR�HVFRODU�
WLHQH�FRQRFLPLHQWRV�TXH�VX�QLxR�WLHQH�XQD�GLVFDSDFLGDG�R�SXGLHUD�VHU�XQ�QLxR�FRQ�XQD�
GLVFDSDFLGDG� SRU� PHGLR� GH� XQD� SUHRFXSDFLyQ� HVFULWD H[SUHVDGD�� VROLFLWXG� SRU� XQD�
HYDOXDFLyQ�R�VL�HO�SHUVRQDO�GHO�GLVWULWR�HVFRODU D�H[SUHVDGR�SUHRFXSDFLRQHV�HVSHFtILFDV�
DFHUFD�GH�SDWURQHV�GH�FRPSRUWDPLHQWR�GLUHFWDPHQWH�D�FXDOTXLHU�SHUVRQDO�VXSHUYLVRU�GHO�
GLVWULWR�HVFRODU��8Q�GLVWULWR�HVFRODU�QR�VHUtD�SUHVXQWR�GH�WHQHU�WDOHV�FRQRFLPLHQWRV�VL�XQD�
HYDOXDFLyQ�R�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�VHUtDQ�UHKXVDGRV�R HO�QLxR�IXH�GHWHUPLQDGR�
QR�WHQHU�XQD�GLVFDSDFLGDG�GHVSXpV�GH�TXH�VH�KL]R�XQD�HYDOXDFLyQ���3DUWH�%�GH�,'($�QR�
SURKtEH� D� XQ� GLVWULWR� HVFRODU� GH� UHSRUWDU� XQ� FULPHQ� FRPHWLGR� SRU� XQ� QLxR� FRQ� XQD�
GLVFDSDFLGDG� D� ODV� DXWRULGDGHV� DSURSLDGDV� QL� SUHYHQLU� D� ORV� FXHUSRV� SROLFLDOHV \�
DXWRULGDGHV� MXGLFLDOHV� GH� HMHUFHU� VXV� UHVSRQVDELOLGDGHV�� (Q� HO� FDVR� GH� TXH� XQ� GLVWULWR�
HVFRODU UHSRUWH� XQ� FULPHQ� FRPHWLGR� SRU� XQ� QLxR� FRQ� XQD� GLVFDSDFLGDG� FRSLDV� GH� ORV�
DUFKLYRV�GHO�QLxR�GH�HGXFDFLyQ�HVSHFLDO�\�GLVFLSOLQDULRV�VHUiQ�UHTXHULGRV�VHU�WUDQVPLWLGRV�
SDUD� FRQVLGHUDFLyQ� D� ODV� DXWRULGDGHV� DSURSLDGDV� DO� DOFDQFH� SHUPLWLGR� SRU� OD� /H\� GH�
'HUHFKRV�GH�(GXFDFLyQ�GH�)DPLOLD�\�3ULYDFLGDG �)(53$��

x 8Q�QLxR�FRQ�XQD�GLVFDSDFLGDG�SXHGH�VHU�VXVSHQGLGR�SRU����GtDV�R�PHQRV�GXUDQWH�
XQ�DxR�HVFRODU�GH�DFXHUGR�FRQ�ORV�PLVPRV�SURFHGLPLHQWRV�TXH�VH�DSOLFDQ�D�WRGRV�
ORV� HVWXGLDQWHV�� 6L� ORV� HVWXGLDQWHV� H[KLEHQ� FRPSRUWDPLHQWRV� GHVDILDQWHV�� XQD�
HYDOXDFLyQ� GH� FRPSRUWDPLHQWR� IXQFLRQDO� GHEH� VHU� FRQVLGHUDGD� DQWHV� GH� TXH�
FRQWLQ~H�HO�FRPSRUWDPLHQWR�D� LQWHUIHULU�FRQ�HO�EHQHILFLR�GH� ORV�HVWXGLDQWHV�GH�VX�
HGXFDFLyQ��(O�GLVWULWR�QR�HV�UHTXHULGR�SURSRUFLRQDU�FXDOTXLHU�VHUYLFLR�HGXFDFLRQDO�
GXUDQWH�ORV�SULPHURV����GtDV�GH�UHWLUR��

x 6L�XQ�QLxR�FRQ�XQD�GLVFDSDFLGDG�HV�VXVSHQGLGR�SRU�PiV�GH����GtDV�GXUDQWH�XQ�
DxR�HVFRODU��HO�GLVWULWR�GHEH�SURSRUFLRQDU�VHUYLFLRV�TXH�SHUPLWLUiQ�DO�QLxR�FRQWLQXDU�
D� SURJUHVDU� HQ� HO� SODQ� GH� HVWXGLRV� GH� HGXFDFLyQ� JHQHUDO� \� DYDQ]DU� KDFLD� ODV�
PHWDV�GH�VX�,(3�

x 6L�XQ�QLxR�HV�VDFDGR�GH�VX�FRORFDFLyQ�GHO ,(3�SRU�PiV�GH����GtDV�FRQVHFXWLYRV�
GXUDQWH�XQ�DxR�HVFRODU��R�FXDQGR�HO�UHWLUR�GH�RWUD�PDQHUD�UHSUHVHQWD�XQ�FDPELR�
GH�FRORFDFLyQ���VH�GHEH�GH�WHQHU�XQD�MXQWD�SDUD�GHWHUPLQDU�VL�HO�FRPSRUWDPLHQWR�
QR�GHVHDGR�HVWi GLUHFWDPHQWH� UHODFLRQDGR�D� R� FDXVDGR�SRU� OD� GLVFDSDFLGDG�GHO�
QLxR��R�GLUHFWDPHQWH�UHODFLRQDGR�DO�IUDFDVR�GHO�GLVWULWR�GH�QR�LPSOHPHQWDU�HO�,(3��
6L� HO� FRPSRUWDPLHQWR� HV� FDXVDGR� SRU� XQD� GLVFDSDFLGDG� R� VL� HO� GLVWULWR� KD�
IUDFDVDGR�LPSOHPHQWDU�HO�,(3��HO�QLxR�QR�SXHGH�VHU�VXVSHQGLGR��R�H[SXOVDGR�\�HO�
HTXLSR� GHO ,(3� GHEH� PRGLILFDU� OD� FRORFDFLyQ� R� VHUYLFLRV� GHO� QLxR� FRPR� VHD�
QHFHVDULR� 6L�HO�FRPSRUWDPLHQWR�QR HV�HO�UHVXOWDGR�GLUHFWR�GH�XQD�GLVFDSDFLGDG�R�
IUDFDVR� GH� LPSOHPHQWDU� HO� ,(3�� � HO� QLxR� SXHGH� VHU� VXVSHQGLGR� R� H[SXOVDGR� GH�
DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� QRUPDOHV� SHUR� HO� GLVWULWR� GHEH� GH� FRQWLQXDU� D�
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SURSRUFLRQDU�VHUYLFLRV�TXH�SHUPLWLUiQ�DO�QLxR�SURJUHVDU�HQ�HO�SODQ�GH�HVWXGLRV�GH�
HGXFDFLyQ�JHQHUDO�\�DYDQ]DU�KDFLD�ODV�PHWDV�GH�VX�,(3��

x (O�HTXLSR�GHO ,(3�GHEH�KDFHU�XQD�(YDOXDFLyQ�GH�&RPSRUWDPLHQWR�)XQFLRQDO��)%$��
\�GHVDUUROODU�XQ�3ODQ�GH�,QWHUYHQFLyQ�GH�&RPSRUWDPLHQWR��%,3���R�UHSDVDU�HO�%,3�
DFWXDO� VL� \D� HVWi OLVWR�� FXDQGR� XQ� QLxR� KD VLGR� UHWLUDGR� SRU� PiV� GH� ��� GtDV�
FRQVHFXWLYRV� HQ� HO� DxR� HVFRODU� R� FXDQGR� HO� UHWLUR� UHSUHVHQWD� XQ� FDPELR� GH�
FRORFDFLyQ����

8Q� %,3� HV� XQ� SODQ� GH� FRPSRUWDPLHQWR� LQGLYLGXDOL]DGR� TXH� SURSRUFLRQD� DFFLRQHV�
HVSHFtILFDV� SDUD� UHGLULJLU� FRPSRUWDPLHQWR� QR� GHVHDGR� HQ XQD� PDQHUD� SRVLWLYD�� &RPR�
PLHPEUR�GHO�HTXLSR�GHO ,(3�GH�VX�QLxR��VL VX�QLxR�UHTXLHUH�XQ�%,3��XVWHG�SRGUi�GDU�VXV�
LGHDV�

3URWHJLHQGR�HO 'HUHFKR�GH�7RGRV�D�XQ�'LVWULWR�6HJXUR

(GXFDGRUHV� \� SDGUHV� FRPSDUWHQ� SUHRFXSDFLRQHV� VREUH� WHPDV� GH� GURJDV� SLVWRODV�� \��
RWUDV� DUPDV� HQ� ODV� HVFXHODV� &RPR� UHVXOWDGR�� OD� ,'($� KD� H[WHQGLGR� OD� DXWRULGDG� GHO�
SHUVRQDO�GHO�GLVWULWR�DFHUFD�GHO�UHWLUR�GH�QLxRV�FRQ�GLVFDSDFLGDGHV�TXH�WUDHQ D R�WLHQHQ�
GURJDV� R� DUPDV� HQ OD� HVFXHOD� R� D� IXQFLRQHV� HVFRODUHV�� R� TXH� FDXVDQ� OHVLRQHV� VHULDV�
FRUSRUDOHV�D�RWUD�SHUVRQD��/RV�SDGUHV�GH�XQ�QLxR�TXH�HV�UHWLUDGR�SRU�FXDOTXLHUD�GH�HVWRV�
WHPDV�VHUiQ�QRWLILFDGRV�SRU�HO�GLVWULWR�HVFRODU�GH�OD�GHFLVLyQ�\�SURSRUFLRQDUi�XQ�DYLVR�GH�
SURFHGLPLHQWRV�GH�SURWHFFLyQ�� 3DUD�OD�SURWHFFLyQ�GH�WRGRV�GH�VX�GHUHFKR�D�XQ�HQWRUQR�
HVFRODU�VHJXUR��FXDOTXLHU�QLxR�FRQ�XQD�GLVFDSDFLGDG�SXHGH�VHU�UHWLUDGR�D�XQD�FRORFDFLyQ�
WHPSRUDULD�LQPHGLDWDPHQWH�SRU KDVWD����GtDV�HVFRODUHV�SRU�XQD�GH�HVWDV�YLRODFLRQHV��

/D�,'($�WDPELpQ�SHUPLWH�D�XQ�GLVWULWR�SHGLU�D�XQ�RILFLDO�GH�DXGLHQFLD�GH SURFHVR�GHELGR�
QRPEUDGR�SRU�HO�HVWDGR�TXH�FDPELH�D�XQ�QLxR�D�XQD�FRORFDFLyQ�WHPSRUDULD�SRU�KDVWD����
GtDV�HVFRODUHV�D�XQD�YH]��VL�HO�GLVWULWR�SLHQVD�TXH�HO�QLxR�SUHVHQWD�XQ�VHULR�SHOLJUR�GH�
OHVLRQDU�D�Vt PLVPR�R�D�RWURV�HQ�OD�FRORFDFLyQ�DFWXDO�GHO�QLxR��/D ,'($�VH�UHILHUH�D�HVWDV�
FRORFDFLRQHV� WHPSRUDULDV� FRPR� (QWRUQRV� ,QWHULQRV� $OWHUQDWLYRV� (GXFDFLRQDOHV �,$(6��
/D�,'($�UHTXLHUH�TXH�HO�HQWRUQR�VHD�GHWHUPLQDGR�SRU�HO�HTXLSR�GHO ,(3�\�VHD GLVHxDGR�
SDUD� TXH� HO� QLxR� FRQWLQ~H� UHFLELHQGR� WRGRV� ORV� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO� TXH�
UHTXLHUH� HO� ,(3�� 7DPELpQ� UHTXLHUH� DO� GLVWULWR�� ORV� SDGUHV�� \� PLHPEURV� UHOHYDQWHV� GHO�
HTXLSR�GHO ,(3�GHFLGLU�VL�HO�FRPSRUWDPLHQWR�GHO�QLxR�HV�XQ� UHVXOWDGR�GLUHFWR�\D�VHD�GH�
XQD�GLVFDSDFLGDG�R�GHO�IUDFDVR�GHO�GLVWULWR�GH�LPSOHPHQWDU�HO�,(3���\�GHVDUUROODU�VHUYLFLRV�
GH� LQWHUYHQFLRQHV� GH� FRPSRUWDPLHQWR� DSURSLDGRV� FXDQGR� XQ� QLxR� HV� FRORFDGR� HQ� XQ�
,$(6� SRU� UD]RQHV� GLVFLSOLQDULDV�� 7DPELpQ�� HO� GLVWULWR� SXHGH� UHSRUWDU� D� FXDOTXLHU�
HVWXGLDQWH��D�ODV�DXWRULGDGHV�GHO�FXHUSR�SROLFLDO�SRU�FRPHWHU�XQ�FULPHQ� 6L�HO�HVWXGLDQWH�
HV� XQ� QLxR� TXH� UHFLEH� VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO�� HO GLVWULWR� SXHGH� GDU� D� ODV�
DXWRULGDGHV�FRSLDV�GH�ORV�DUFKLYRV�GH�HGXFDFLyQ�HVSHFLDO�GHO�HVWXGLDQWH�SHUR�VRODPHQWH�
DO�DOFDQFH�SHUPLWLGR�SRU�OD�/H\ GH�'HUHFKRV�GH�(GXFDFLyQ�GH�)DPLOLD�\�3ULYDFLGDG�

6L� XVWHG� VROLFLWD� XQD� DXGLHQFLD� SDUD� UHWDU� XQD� PDQLIHVWDFLyQ� GH� GHWHUPLQDFLyQ� R� XQD�
FRORFDFLyQ�GLVFLSOLQDULD�SDUD�VX�QLxR��VX�QLxR�VH�TXHGD�HQ�HO�,$(6�KDVWD�TXH�XQ RILFLDO�GH�
DXGLHQFLD�GHFLGH�HO�DVXQWR�R�KDVWD�HO�WLHPSR�TXH�WHUPLQH�HO SURFHGLPLHQWR�GLVFLSOLQDULR��
FXDOTXLHUD�TXH�OOHJXH�SULPHUR�� (Q�GLVSXWDV�VREUH�WHPDV�GH�FRORFDFLyQ�QR�GLVFLSOLQDULD�\�
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RWURV�DVXQWRV��VX�QLxR�VH�TXHGDUi HQ�VX�FRORFDFLyQ�DFWXDO�KDVWD�TXH�QR�VH�UHVXHOYD�HO�
DVXQWR���

&RORFDFLyQ�(GXFDFLRQDO

/D� ,'($� �OH\� IHGHUDO�� \� UHJODV� HVWDWDOHV� OHV� GDQ� D� ORV� QLxRV� FRQ� GLVFDSDFLGDGHV� HO�
GHUHFKR�D�XQD�(GXFDFLyQ�3~EOLFD�*UDWLV�$SURSLDGD� �)$3(���3RU�PHGLR�GHO�SURFHVR�GHO
,(3�� XQ� JUXSR� GH� SHUVRQDV� FRQ� FRQRFLPLHQWRV� �LQFOX\HQGR� SDGUHV�� GHFLGHQ� TXp�
HVWLSXODFLRQHV� HGXFDFLRQDOHV� SXHGHQ� VHU� QHFHVLWDGDV� SRU� HO� QLxR� EDVDGDV� HQ� ODV�
QHFHVLGDGHV� GHO� QLxR�� (O� SULPHU� SDVR� HV� HO� GH� DMXVWDU� R� PRGLILFDU� HO� SURJUDPD�
HGXFDFLRQDO� GHO� QLxR� R� SURSRUFLRQDU� VHUYLFLRV� DGLFLRQDOHV�� SDUD� TXH� HO� QLxR� SXHGD�
FRQWLQXDU�DSUHQGLHQGR�MXQWR�D�HVWXGLDQWHV�HQ�HO�SURJUDPD�GH�HGXFDFLyQ�JHQHUDO�\�HQ�HO�
HQWRUQR� GHO� VDOyQ� UHJXODU�� $XQTXH� HV� GHVHDEOH� WHQHU� D� QLxRV� FRQ� GLVFDSDFLGDGHV�
WUDEDMDQGR�FRQ�RWURV�GH�VX�PLVPD�HGDG�HQ�HO�VDOyQ�UHJXODU��DOJXQDV�YHFHV�OD�FRORFDFLyQ�
QR� HV� HO�PHMRU�PHGLRDPELHQWH� GH� DSUHQGL]DMH� DSURSLDGR� SDUD� HO� QLxR�� /D�PHWD� HV� GH�
HOLPLQDU� REVWiFXORV� TXH� UHVWULQJHQ� DO� QLxR�� (O�0HGLRDPELHQWH�0HQRV�5HVWULFWLYR� �/5(��
SXHGH� VHU� HO� VDOyQ� GH� HGXFDFLyQ� UHJXODU� R� VDORQHV� GHVLJQDGRV� SDUD� SURSRUFLRQDU�
VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO��SURSRUFLRQDU� LQVWUXFFLyQ�HQ�HO�KRJDU��XQ�KRVSLWDO��R�XQ�
HQWRUQR�DIXHUD�GHO�GLVWULWR�� /D�GHFLVLyQ�HQ�FDGD�FDVR�GHSHQGH�GH�ODV�QHFHVLGDGHV�~QLFDV�
GHO�QLxR�

6L�HO�GLVWULWR�SODQHD�XQ�FDPELR�GH�FRORFDFLyQ�SDUD�VX�QLxR��VH�OH�SHGLUi�DVLVWLU�D�XQD�MXQWD�
GHO ,(3�\�VH�OH�GDUiQ�ODV�UD]RQHV�SRU�TXH�HO�GLVWULWR�SURSRQH�HO FDPELR� (O�SDGUH�VLHPSUH�
WLHQH� HO� GHUHFKR� GH� HVWDU� GH� GHVDFXHUGR� FRQ� OD� FRORFDFLyQ� SURSXHVWD� /RV�
SURFHGLPLHQWRV� SDUD� HVWDU� GH� GHVDFXHUGR� VHUiQ� GHVFULWRV� HQ� ODV� VLJXLHQWHV� SiJLQDV�
5HFXHUGH�TXH� XQ� FDPELR�SODQHDGR�GH� FRORFDFLyQ�SDUD�HO� SURSyVLWR� GH�SURSRUFLRQDU� HO�
SURJUDPD�PiV�DSURSLDGR�SDUD�HO�DSUHQGL]DMH�GH�XQ�QLxR�HV�GLIHUHQWH�GH�XQD�FRORFDFLyQ�
WHPSRUDULD HQ�XQ� ,$(6�SRU�UD]RQHV�GLVFLSOLQDULDV��FRPR�VH�GHVFULELy�DQWHULRUPHQWH� 8Q��
,$(6�HV� WHPSRUDULR��$XQTXH�� FRPR�HV� LQGLFDGR�EDMR� ³'LVFLSOLQD´�DQWHULRUPHQWH�� FLHUWRV�
FRPSRUWDPLHQWRV� TXH� HO� HTXLSR� GHO ,(3� GHFLGH� VRQ� HO� UHVXOWDGR� GLUHFWR� GH� OD�
GLVFDSDFLGDG�GH�XQ�QLxR�SXHGHQ�UHVXOWDU�HQ�XQ�SODQ�SDUD�FDPELDU� OD�FRORFDFLyQ�D� ODUJD�
GXUDFLyQ�SDUD�PHMRU�VHUYLU�D VX�QLxR�

5HVROYLHQGR�'LIHUHQFLDV

&RPR�GRV�SDUWHV�FRQ�OD�PLVPD�PHWD��SURSRUFLRQDU�XQD�RSRUWXQLGDG�SDUD�HO�p[LWR�GH�VX�
QLxR�� ORV� SDGUHV� \� HO� GLVWULWR� QHFHVLWDQ� FRPXQLFDU� RSLQLRQHV� \� SUHRFXSDFLRQHV�� (VWD�
HVWUDWHJLD�FRRSHUDWLYD�XVXDOPHQWH�UHVXOWD�HQ�XQ�DFXHUGR�\�XQD�IiFLO� LPSOHPHQWDFLyQ�GH�
VHUYLFLRV� GH� HGXFDFLyQ� HVSHFLDO� SDUD� HO� QLxR�� $XQTXH�� FDGD� QLxR� \� FLUFXQVWDQFLDV� VRQ�
~QLFDV�\�KDEUi�YHFHV�FXDQGR�XVWHG�\�HO�GLVWULWR�QR�HVWiQ�GH�DFXHUGR�VREUH�ORV�VHUYLFLRV�
GH�HGXFDFLyQ�HVSHFLDO�TXH�QHFHVLWD�VX�QLxR��%DMR�OH\�IHGHUDO�\�UHJODV�HVWDWDOHV��HO�GLVWULWR�
\�ORV�SDGUHV�WLHQHQ�HO�GHUHFKR�GH�TXH�VXV�RSLQLRQHV�VHDQ�HVFXFKDGDV�\�FRQVLGHUDGDV� (O�
SDGUH�WLHQH�HO�GHUHFKR�GH�HVWDU�GH�GHVDFXHUGR�FRQ�ODV�FRQFOXVLRQHV�GHO�GLVWULWR��SODQHV��R�
DFFLRQHV�DFHUFD�GH�VX�QLxR��7DPELpQ��GHVSXpV�GH�FRQVLGHUDU�ODV�RSLQLRQHV�R�VROLFLWXGHV�
GHO�SDGUH��HO�GLVWULWR�WLHQH�HO�GHUHFKR�WDPELpQ�GH�QR�HVWDU�GH�DFXHUGR��

/D�OH\�IHGHUDO�\�UHJODV�HVWDWDOHV�SURSRUFLRQDQ�YDULDV�YtDV SDUD�UHVROYHU�GLIHUHQFLDV��&RPR�
VH�GLVFXWHQ�D�FRQWLQXDFLyQ��UHFXHUGH�TXH�KDVWD�HQ�XQ�GHVDFXHUGR��HO�HQIRTXH HV�HO�PHMRU�
LQWHUpV�GHO�QLxR�\�HO�UHVXOWDGR�GHEHUi�VHU�TXH�HO�QLxR�HV�HO�JDQDGRU�
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/DV�9tDV�SDUD�5HVROYHU�'LVSXWDV

6L�XVWHG�HVWi HQ�GHVDFXHUGR�FRQ�HO�GLVWULWR�HQ�FXDOTXLHU�DVSHFWR�GHO�SURJUDPD�GH�VX�QLxR��
WLHQH�HO�GHUHFKR�GH�VHU�HVFXFKDGR�\�VXV�RSLQLRQHV�FRQVLGHUDGDV��(Q�PXFKRV�FDVRV��ODV�
GLIHUHQFLDV�SXHGHQ�VHU� UHVXHOWDV� UiSLGDPHQWH�\�HILFLHQWHPHQWH� DO�QLYHO�GH� OD�HVFXHOD R�
GHO�GLVWULWR�VHQFLOODPHQWH�SLGLHQGR�RWUD�MXQWD�GHO�,(3�

9tD�8QR��7UDEDMDU�'LUHFWDPHQWH�FRQ�3HUVRQDO�GHO�'LVWULWR

$� /D�SULPHUD�RSFLyQ�HVWi GLVHxDGD�SDUD� UHVROYHU�XQ�SUREOHPD� WDQ�SURQWR�FRPR�VXUJH�
HQWUH� ODV�SHUVRQDV�GLUHFWDPHQWH� LQYROXFUDGDV��&RPR�SULPHU�SDVR� XVWHG�GHEH�GHFLU�
VXV�SUHRFXSDFLRQHV�GLUHFWDPHQWH�DO�SHUVRQDO�GH�OD�HVFXHOD�R�DO�SHUVRQDO�DO�QLYHO�GHO�
GLVWULWR� UHVSRQVDEOH� GHO� SURJUDPD� GH� VX� QLxR�� 3LGD� XQD� QXHYD� MXQWD� GHO ,(3�� (Q�
PXFKRV� FDVRV�� HO� GLVWULWR� UHXQLUi� LQIRUPDFLyQ� DFHUFD� GH� OD� VLWXDFLyQ� GH� WRGRV� ORV�
LQWHUHVDGRV�H� LQWHQWDUi WUDEDMDU�FRQ�XVWHG�SDUD�UHVROYHU�HO�SUREOHPD��8VWHG� WDPELpQ�
SXHGH� SHGLUOH� DO� GLVWULWR� TXH� OH� SURSRUFLRQH� XQD� MXQWD� )DFLOLWDGD� GHO ,(3� �),(3���
GHFLGLGD SRU� ODV� GRV� SDUWHV�� GRQGH� XQD� WHUFHUD� SDUWH� DVLVWH� D� ODV� SDUWHV� HQ�
FRPXQLFDFLyQ� \� UHVROXFLyQ� GH� SUREOHPD� SDUD� OOHJDU� D� XQ� DFXHUGR� VREUH� HO� ,(3� GHO�
QLxR��(O�GLVWULWR�HV�UHVSRQVDEOH�SRU�SDJDU�SRU�HO�),(3�

%� 8QD RSFLyQ� DGLFLRQDO� HV� TXH� XVWHG� \� HO� GLVWULWR� SUHVHQWHQ� XQD� VROLFLWXG� FROHFWLYD� DO�
'HSDUWDPHQWR�GH�(GXFDFLyQ�(VSHFLDO��6(%��GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�3~EOLFD�
GH� 1XHYR� 0p[LFR� �103('�� SDUD XQD� PHGLDFLyQ� TXH� HV� OOHYDGD� D� FDER� SRU� XQ�
PHGLDGRU�QRPEUDGR�SRU�HO�HVWDGR��SDJDGR�SRU�HO�HVWDGR��\�HQWUHQDGR��8Q�PHGLDGRU�
HV�HQWUHQDGR�SDUD�VHU�REMHWLYR�SDUD�D\XGDU�D�XVWHG�\�DO�GLVWULWR�HQFRQWUDU�XQD�VROXFLyQ�
TXH�VHD�PXWXDPHQWH�DFHSWDEOH D�VX�GLVSXWD����8VR�GH�HVWD�RSFLyQ�HV�YROXQWDULR��QR�
QHJDUi QL�UHWUDVDUi VXV�GHUHFKRV��\�HO�SURSyVLWR�HV�TXH�UHVXOWH�HQ�XQ�DFXHUGR�HVFULWR�
OHJDOPHQWH� REOLJDWRULR� HQWUH� XVWHG� \� HO� GLVWULWR�� 7RGDV� ODV� GLVFXVLRQHV� TXH� RFXUUDQ�
GXUDQWH�HO�SURFHVR�GH�PHGLDFLyQ�VRQ�FRQILGHQFLDOHV� \�QR�SXHGHQ�VHU�XVDGDV�FRPR�
HYLGHQFLD�HQ�FXDOTXLHU�SURFHVR�GH DXGLHQFLD�GHELGD�R�SURFHGLPLHQWR�FLYLO�SRVWHULRU��(O�
6(%�SURSRUFLRQDUi D�XQ��PHGLDGRU�VL�XVWHG�\�HO�GLVWULWR�HQWUHJDQ�XQD�VROLFLWXG�HVFULWD�
FROHFWLYD� ILUPDGD� DO� 6(%� HQ� OD� FXDO� GHVFULEHQ� HO� DVXQWR�V�� HQ� GLVSXWD� \� FXDOTXLHU�
LQWHQWR�SUHYLR�SDUD�UHVROYHU�HVWRV�DVXQWRV�DO�QLYHO�ORFDO� 6L�XVWHG�\�HO�GLVWULWR�DOFDQ]DQ�
XQ�DFXHUGR�DFHUFD�GH�FXDOTXLHU�DVXQWR�UHODFLRQDGR�FRQ�HO�,(3�GXUDQWH�OD�PHGLDFLyQ��
HQWRQFHV�VHUi�QHFHVDULR�WHQHU�XQD�MXQWD�GHO ,(3�SDUD�LQIRUPDU�D�ORV�SURYHHGRUHV�GH�
VHUYLFLR�GHO�QLxR�GH�VXV�UHVSRQVDELOLGDGHV�EDMR�HO�DFXHUGR��\�FRUUHJLU�HO�,(3�GHO�QLxR�
FRPR�FRUUHVSRQGH�R�GHVDUUROODU�XQD�(QPLHQGD�GHO�,(3�

9tD�'RV��&RQWDFWDU�5HFXUVRV�'LVSRQLEOHV�SDUD�$\XGD�\�$SR\R�

$� 3XHGH�KDEHU�PRPHQWRV�FXDQGR�XVWHG�VLHQWH�TXH�QHFHVLWD�PiV�D\XGD�R DSR\R���+D\�
PXFKRV� UHFXUVRV� GLVSRQLEOHV� SDUD� JXLDUOR� \� D\XGDUOR� �9DULRV� HVWiQ�DQRWDGRV�HQ� OD�
SiJLQD�ILQDO�GH�HVWD�JXtD���
x 8VWHG� \� VX� IDPLOLD� SXHGHQ� UHFLELU� FRQVHMRV� \� DSR\R� FRQWDFWDQGR� D� JUXSRV� GH�

SDGUHV� GH� DVLVWHQFLD� \� GHIHQVD� HQ� OD� FRPXQLGDG� R� HVWDGR� *UXSRV� GHIHQVRUHV
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SURSRUFLRQDQ� SHUVRQDV� SDUD� KDEODU� FRQ� XVWHG� R� KDEODU� SRU� XVWHG� SDUD� DVHJXUDU�
TXH�VXV�GHUHFKRV�\�ORV�GHUHFKRV�GH�VX�QLxR�HVWiQ�VLHQGR�HMHUFLGRV�\�SURWHJLGRV�

x $GHPiV�GH�DSR\R�GH�OD�FRPXQLGDG��XVWHG�SXHGH�UHFLELU�LQIRUPDFLyQ�\�GLUHFFLyQ�DO�
WHQHU� DFFHVR� D� ORV� VLWLRV� ZHE� HVWDWDOHV� \� IHGHUDOHV� TXH� RIUHFHQ� LQIRUPDFLyQ�
H[WHQVD�\�GHWDOODGD�SDUD�SDGUHV�DFHUFD�GH�ORV�VHUYLFLRV�GH�HGXFDFLyQ�HVSHFLDO�

%� 8VWHG� WDPELpQ� SXHGH� OODPDU� DO� 6(%� \� SHGLU� KDEODU� FRQ� HO� &RRUGLQDGRU� GH� 3DGUHV��
(VWD�SHUVRQD�SXHGH�FRQWHVWDU� VXV�SUHJXQWDV�R�SRGUi�DFWXDU� FRPR� LQWHUPHGLDULR�QR�
RILFLDO�OODPDQGR�DO�GLVWULWR�HQ�XQ�LQWHQWR�LQIRUPDO�SDUD�UHVROYHU�VXV�SUHRFXSDFLRQHV�

9tD� 7UHV�� (QWUHJDU� XQD� 4XHMD� )RUPDO� DO� 1LYHO� (VWDWDO� R� 3HGLU� XQD� $XGLHQFLD� GH�
3URFHVR�'HELGR

$� 6L�XVWHG�FUHH�TXH�HO�GLVWULWR�KD�YLRODGR�DOJXQD�SDUWH�GHO�,(3�GH�VX�QLxR�R�IDOODGR�VHJXLU�
ORV�SURFHGLPLHQWRV�GH�HGXFDFLyQ�HVSHFLDO� UHTXHULGRV�SRU� OH\�� XVWHG�SXHGH�HQWUHJDU�
XQD� TXHMD� IRUPDO� FRQ� HO� 6(%�� 6L� XVWHG� HVFRJH� HQWUHJDU� XQD� TXHMD� IRUPDO� DO� QLYHO�
HVWDWDO�� DVHJXUH� GH� LQFOXLU� WRGD� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� XQD� UHSXHVWD� \�R�
LQYHVWLJDFLyQ��6L�XVWHG�TXLHUH�XQD�LQYHVWLJDFLyQ�R�XQD�FRQFOXVLyQ�HVFULWD�GHO�(VWDGR��
VX�TXHMD�GHEH�VHU�ILUPDGD�SRU�XVWHG�R�XQ�UHSUHVHQWDQWH��VHU�HQWUHJDGD�SRU�HVFULWR�DO�
6(%�'LUHFWRU�(VWDWDO�GH�(GXFDFLyQ�(VSHFLDO��GHEH�GHVFULELU�VX�SUHRFXSDFLyQ�\�FXDOHV�
GHUHFKRV�EDMR�OD�OH\�R�SURFHGLPLHQWRV�SLHQVD�XVWHG�TXH�HO�GLVWULWR�KD�YLRODGR��\�WLHQH�
TXH� GHVFULELU� KHFKRV� DFHUFD� GH� OD� TXHMD� \� XQD� GHVFULSFLyQ� GH� XQD� SURSXHVWD�
UHVROXFLyQ�DO�DOFDQFH�TXH�VH�VHSD� 6XV�SUHRFXSDFLRQHV�QR�SXHGHQ�VHU�PDV�YLHMDV�
TXH�GH�XQ�DxR� 6L�HO�6(%�DFHSWD�VX�TXHMD�FRPR�VXILFLHQWH��UHFRQRFHUi�OD�TXHMD�D�ODV�
SDUWHV� SRU� HVFULWR� \� OHV� LQIRUPDUi GH� FXDOTXLHU� 5HVROXFLyQ� GH� 'LVSXWD� $OWHUQDWLYD�
�$'5��GLVSRQLEOH�SDJDGD�SRU�HO�HVWDGR��RSFLRQHV� WDOHV�FRPR�PHGLDFLyQ�R�XQD� MXQWD�
GH�),(3�� (O��6(%�OOHYDUi D�FDER�XQD�LQYHVWLJDFLyQ�HQ�HO�OXJDU�VL�VH�FUHH�QHFHVDULD�\�
UHVSRQGHUi�GHQWUR�GH����GtDV�R�XQ�WLHPSR�H[WHQGLGR�SRU�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�
FRQ�UHVSHFWR�D�XQD�TXHMD�SDUWLFXODU��R�SRUTXH�HO SDGUH �R�LQGLYLGXR�R�RUJDQL]DFLyQ��\�
HO�GLVWULWR�HVWiQ�GH�DFXHUGR�GH�H[WHQGHU�HO�WLHPSR�SDUD�WHQHU�XQD�PHGLDFLyQ� %DVDGR�
HQ�OD�LQIRUPDFLyQ�UHXQLGD��HO�6(%�KDUi�XQD�FRQFOXVLyQ�VL�OD�OH\�KD�VLGR�VHJXLGD�R�QR�H�
LQIRUPDUi DO�GHPDQGDQWH�SRU�HVFULWR�GHVFULELHQGR�ODV�FRQFOXVLRQHV�\�ODV�UD]RQHV�SRU�
ODV� GHFLVLRQHV�� 6L� OD� FRQFOXVLyQ� HV� TXH� HO� GLVWULWR� QR� HVWi GH� DFXHUGR� FRQ� OD� OH\��
GLULJLUi�DO�GLVWULWR�D�FRUUHJLU�OD�DFFLyQ��

%� $OJXQDV�YHFHV�XVWHG�\�HO�GLVWULWR�QR�HVWDUiQ�GH�DFXHUGR�DFHUFD�GH�ODV�SURYLVLRQHV�GHO�
,(3�GH�VX�QLxR�R� VX�FRORFDFLyQ�D�SHVDU�GH� LQWHQWRV�KRQHVWRV�SDUD�KDFHUOR� &XDQGR�
HVWR� SDVD�� H� LQWHQWRV� LQIRUPDOHV� SDUD� UHVROYHU� WDO� GLVSXWD� IDOODQ�� XVWHG� SXHGH�
FRQVLGHUDU�OD�RSFLyQ�FRQRFLGD�FRPR�DXGLHQFLD�GH�SURFHVR�GHELGR� 8QD�VROLFLWXG�SDUD�
XQD�DXGLHQFLD�GH�SURFHVR�GHELGR�HV�HQWUHJDGD�DO�6(%��(VWD�HV�XQD�DFFLyQ�OHJDO�HQ�OD�
FXDO� XQ� RILFLDO� GH� DXGLHQFLD� KDFH� XQD� GHFLVLyQ� EDVDGD� HQ� ORV� KHFKRV� \� HYLGHQFLD�
SUHVHQWDGD� <D� TXH� HVWH� HV� XQ� SURFHGLPLHQWR� OHJDO�� YDULRV� UHTXLVLWRV� OHJDOHV� VH�
DSOLFDQ� \� GHEHQ� VHU� VHJXLGRV�� 6XV� GHUHFKRV� \� UHVSRQVDELOLGDGHV� DFHUFD� GH� VX�
VROLFLWXG�GH�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR�VH�GLVFXWHQ�HQ�OR�VLJXLHQWH�
x 8VWHG� WLHQH� HO� GHUHFKR� GH� VROLFLWDU� XQD� DXGLHQFLD� GH� SURFHVR� GHELGR� LPSDUFLDO�

VREUH� FXDOTXLHU� WHPD� DFHUFD� GH� OD� LGHQWLILFDFLyQ�� HYDOXDFLyQ�� FRORFDFLyQ�
HGXFDFLRQDO��GHWHUPLQDFLyQ�GH�PDQLIHVWDFLyQ�R�SURYLVLyQ�GH�XQD�(GXFDFLyQ�3~EOLFD�
*UDWLV�$SURSLDGD��)$3(��GH�VX�QLxR�EDMR�OD�,'($�\�UHJODV�HVWDWDOHV�
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x 3DUD�VROLFLWDU�XQD�DXGLHQFLD��XVWHG�GHEH�SURSRUFLRQDU�OD�VROLFLWXG�SRU�HVFULWR�DO�
GLVWULWR�\�DO�6(%��/D�VROLFLWXG�GHEH�LQFOXLU�LQIRUPDFLyQ�FRPSOHWD�DFHUFD�GH�VX�QLxR�
�QRPEUH��GLUHFFLyQ��R�LQIRUPDFLyQ�GLVSRQLEOH�GH�FRQWDFWR��HQ�HO�FDVR�GH�XQ�QLxR�
GHVDPSDUDGR�FXDOTXLHU�LQIRUPDFLyQ�SHUWLQHQWH�GH�FRQWDFWR�SDUD�HO�QLxR�DVt�FRPR�HO�
QRPEUH�GH�OD�HVFXHOD�GRQGH�DVLVWH�HO�QLxR���\�HO�QRPEUH�GH�OD�HVFXHOD�\�GLVWULWR�
XQD�GHVFULSFLyQ�GHO�SUREOHPD�LQFOX\HQGR�KHFKRV�FRQRFLGRV��VX�VROXFLyQ�SURSXHVWD�
GHO�SUREOHPD��VX�QRPEUH��GLUHFFLyQ��\�VX�ILUPD�IHFKDGD�PDV�OD�ILUPD�IHFKDGD�GHO�
DERJDGR�GHIHQVRU��VL�OR�KD\� /D�VROLFLWXG�GHEH�VHU�HQWUHJDGD�GHQWUR�GH�GRV�DxRV�
GH�OD�IHFKD�TXH XVWHG�VXSR�R�GHEHUtD�KDEHU�VDELGR�GHO�SUREOHPD��(O�WLHPSR�GH�GRV�
DxRV�QR�DSOLFD�VL�XVWHG�QR�SRGtD�HQWUHJDU�XQD�TXHMD�GH�SURFHVR�GHELGR�SRUTXH�HO�
GLVWULWR�HVFRODU�HVSHFtILFDPHQWH�UHSUHVHQWy PDO�TXH�KDEtD�UHVXHOWR�ORV�WHPDV�
LGHQWLILFDGRV�HQ�OD�TXHMD�R�VL�HO GLVWULWR�HVFRODU�OH�UHWXYR�LQIRUPDFLyQ�UHTXHULGD EDMR�
OD 3DUWH %�GH ,'($��(O�GLVWULWR�WHQGUi�XQD�RSRUWXQLGDG�GH�UHVSRQGHU�SRU�HVFULWR�D�VX�
VROLFLWXG� 6L�XVWHG�QHFHVLWD�D\XGD�ORFDOL]DQGR�OD�IRUPD��SUHJ~QWHOH�DO�GLVWULWR�TXH�OH�
GH�XQD�IRUPD�GH�VROLFLWXG�GH�DXGLHQFLD�GH�SURFHVR�GHELGR�RILFLDO� /D�IRUPD�WDPELpQ�
VH�HQFXHQWUD�HQ�HO�VLWLR�ZHE�GHO�6(%�HQ�
KWWS���SHG�VWDWH�QP�XV�6(%������'XHB3URFHVVB+HDULQJB)RUPB��B��B���GRF

x (O�GLVWULWR� WDPELpQ�SXHGH�VROLFLWDU�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR�SDUD� UHVROYHU�
XQ� GHVDFXHUGR� VREUH� OR� DSURSLDGR� GH� VX� HYDOXDFLyQ�� SDUD� VROLFLWDU� DXWRUL]DFLyQ�
SDUD� KDFHU� XQD� HYDOXDFLyQ� R� XQD� UHHYDOXDFLyQ� FXDQGR� XQ� SDGUH� UHK~VD� GDU� VX�
FRQVHQWLPLHQWR�� R� SDUD� SHGLUOH� D� XQ� RILFLDO� GH� DXGLHQFLD� VDFDU� D� XQ� QLxR� D� XQ�
HQWRUQR� HGXFDFLRQDO� DOWHUQDWLYR� LQWHULQR� SRUTXH� VX� SUHVHQFLD� HQ� OD� FRORFDFLyQ�
DFWXDO�SODQWHD�XQD�SUREDELOLGDG�VXVWDQFLDO�GH�ULHVJR�R�OHVLyQ�DO�QLxR�R�D�RWURV�

x &RPR�SDUWH� GHO� SURFHGLPLHQWR� GH� SURFHVR�GHELGR�� HO� GLVWULWR� RIUHFHUi� � WHQHU� XQD�
VHVLyQ� GH� UHVROXFLyQ� FRQ� XVWHG� \� RWURV�PLHPEURV� UHOHYDQWHV� GHO� HTXLSR� GHO ,(3�
SDUD�GLVFXWLU�ORV�WHPDV�TXH�XVWHG�H[SXVR�HQ�VX�VROLFLWXG��VROR�TXH�XVWHG�\�HO�GLVWULWR�
HVWpQ�GH�DFXHUGR� FROHFWLYDPHQWH� QR�KDFHUOR��8VWHG� WDPELpQ� WHQGUi� OD� RSFLyQ�GH�
WHQHU�XQD�PHGLDFLyQ�D�FRVWR�GHO�HVWDGR�SDUD�YHU�VL�HO�WHPD�SXHGH�VHU�UHVXHOWR�VLQ�
XQD�DXGLHQFLD�GH�SURFHVR�GHELGR��)UHFXHQWHPHQWH�XQD�GLVSXWD�SXHGH�VHU�GHFLGLGD�
VLPSOHPHQWH��WUD\HQGR�D�XQD�SHUVRQD�LPSDUFLDO�HQWUHQDGD�SDUD�D\XGDU�D�ODV�SDUWHV�
D�HQFRQWUDU�XQ�SODQ�TXH�HV�PXWXDPHQWH�DJUDGDEOH�D� ORV�GRV�ODGRV��/DV�VHVLRQHV�
GH�PHGLDFLyQ��VRQ�YROXQWDULDV�

x 8VWHG� WDPELpQ� SXHGH� SDUWLFLSDU� HQ� XQ� 3URJUDPD� GH� (GXFDFLyQ� ,QGLYLGXDOL]DGR�
)DFLOLWDGR� SDUD� WUDWDU� GH� UHVROYHU� HO� PDOHQWHQGLGR�� (VWR� QR� HV� XQD� VHVLyQ� GH�
UHVROXFLyQ� \� QR� VHUi� FRQVLGHUDGR� VHU� SDUWH� GH� XQD� VHVLyQ� GH� UHVROXFLyQ� \� QR�
WHUPLQD�VX�GHUHFKR�D�SDUWLFLSDU�HQ�XQD�VHVLyQ�GH�UHVROXFLyQ�R�PHGLDFLyQ�

/D�$XGLHQFLD�GH�3URFHVR�'HELGR

6L�XVWHG�HVWi LQYROXFUDGR�HQ�XQD�DXGLHQFLD�GH�SURFHVR�GHELGR��\D�VHD�VL�IXH�LQLFLDGD�SRU�
XVWHG�R�SRU�HO�GLVWULWR��DTXt�HVWiQ�XQRV�SXQWRV�EiVLFRV�TXH�XVWHG�GHEH�VDEHU�

�� 8VWHG� WLHQH� HO� GHUHFKR� D� XQD� DXGLHQFLD� MXVWD� H� LPSDUFLDO� DQWH� XQ� RILFLDO� GH�
DXGLHQFLD� QRPEUDGR� SRU� HO� HVWDGR� TXH� WLHQH� FRQRFLPLHQWRV� VREUH� ODV� OH\HV� TXH�
JRELHUQDQ��HGXFDFLyQ�HVSHFLDO�\�SURFHVRV�DGPLQLVWUDWLYRV�GH�DXGLHQFLD��

�� 'HQWUR� GH����GtDV� QRUPDOHV� GH� UHFLELU� HO� DYLVR� GH� OD� TXHMD� GH�SURFHVR�GHELGR� \�
DQWHV�GH�TXH�HPSLHFH�OD�DXGLHQFLD��HO�GLVWULWR�HVFRODU�GHEH�FRQYHQLU�XQD�MXQWD�FRQ�
XVWHG� \� ORV� PLHPEURV� UHOHYDQWHV� GHO� HTXLSR� GHO ,(3� TXH� WLHQHQ� FRQRFLPLHQWRV�
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HVSHFtILFRV� GH� ORV� KHFKRV�� /D� MXQWD� GHEH� LQFOXLU� XQ� UHSUHVHQWDQWH� GHO� GLVWULWR�
HVFRODU�TXH�WLHQH�DXWRULGDG�SDUD�KDFHU�GHFLVLRQHV�\ QR�SXHGH�LQFOXLU�XQ�DERJDGR�
GHO�GLVWULWR�HVFRODU�VROR�TXH�XVWHG�VHD�DFRPSDxDGR�SRU�XQ�DERJDGR�� /D� MXQWD�GH�
UHVROXFLyQ� QR� VH� SUHVXPH� VHU� QHFHVDULD� VL� XVWHG� \� HO� GLVWULWR� HVFRODU� HVWiQ� GH�
DFXHUGR�SRU�HVFULWR�GHVLVWLU�D�OD�MXQWD�R VL�ODV�GRV�SDUWHV�HVWiQ�GH�DFXHUGR�GH�XVDU�
HO�SURFHVR�GH�PHGLDFLyQ��6L�HO�GLVWULWR�HVFRODU�QR�KD�UHVXHOWR� OD�TXHMD�GH�SURFHVR�
GHELGR�D�VX�VDWLVIDFFLyQ�GHQWUR�GH����GtDV�GH� UHFLELU� OD�TXHMD�GH�SURFHVR�GHELGR�
SRU�PHGLR� GH�PHGLDFLyQ�� ORV� SURFHGLPLHQWRV� GH� OD� DXGLHQFLD� GH� SURFHVR� GHELGR�
SXHGHQ�RFXUULU� ([FHSWR�GRQGH�ODV�SDUWHV�KDQ�FROHFWLYDPHQWH�GHVLVWLGR�HO�SURFHVR�
GH�UHVROXFLyQ�R�HVWiQ�GH�DFXHUGR�D�PHGLDFLyQ��OD�IDOOD�GH�SDUWLFLSDU�HQ�OD�MXQWD�GH�
UHVROXFLyQ� UHWUDVDUi HO� WLHPSR� SDUD� HO� SURFHVR� GH� UHVROXFLyQ� \� OD� DXGLHQFLD� GH�
SURFHVR�GHELGR�KDVWD�TXH�VH�OOHYH�D�FDER�OD� MXQWD� &XDOTXLHU�SDUWH�SXHGH�DQXODU�
FXDOTXLHU� DFXHUGR� HVFULWR� TXH� UHVXOWy� GH� OD� MXQWD� GH� UHVROXFLyQ� GHQWUR� GH� �� GtDV�
ODERUDOHV�GH�OD�IHFKD�HQ�TXH�HO�DFXHUGR�IXH�ILUPDGR�SRU�ODV�GRV�SDUWHV�

�� /D� DXGLHQFLD� VH� SURJUDPDUi D� XQ� WLHPSR� \� OXJDU� TXH� HV� UD]RQDEOHPHQWH�
FRQYHQLHQWH�SDUD�XVWHG�\�VX�QLxR�

�� 8VWHG� WLHQH� HO� GHUHFKR� GH� UHSUHVHQWDUVH� D� Vt PLVPR� R� VHU� UHSUHVHQWDGR� SRU� XQ�
DERJDGR��/D�UHSUHVHQWDFLyQ�GH�JUXSRV�GHIHQVRUHV�QR�HV�LJXDO�D�VHU�UHSUHVHQWDGR�
SRU�XQ�DERJDGR��/RV�JUXSRV�GHIHQVRUHV�SXHGHQ�DVLVWLU�DO�SDGUH�D�FRPSOHWDU�IRUPDV�
SHUWLQHQWHV�

�� (Q�VROLFLWXG��HO�6(%�OH�LQIRUPDUi GH�FXDOTXLHU�VHUYLFLR�OHJDO�FRQRFLGR�JUDWLV�R�D�EDMR�
FRVWR�\�WDOHV�VHUYLFLRV�VH�HQFXHQWUDQ�HQ�OD�SiJLQD�ILQDO�GH�HVWD�JXtD�

�� 'XUDQWH� OD� DXGLHQFLD�� XVWHG� R� VX� DERJDGR� SXHGHQ� SUHVHQWDU� HYLGHQFLD� \�
DUJXPHQWRV� HVFULWRV� X� RUDOHV��8VWHG�SXHGH� UHTXHULU� TXH�DVLVWDQ� WHVWLJRV� \� XVWHG�
WDPELpQ�SXHGH�FRQIURQWDU�H� LQWHUURJDU�D� ORV� WHVWLJRV�GHO�GLVWULWR��1R�PiV�GH�FLQFR�
���� GtDV� ODERUDOHV� DQWHV� GH� XQD� DXGLHQFLD�� XVWHG� GHEH� FRPSDUWLU� FRQ� HO� GLVWULWR�
WRGDV� ODV� HYDOXDFLRQHV� FRPSOHWDGDV� SDUD� HVD� IHFKD�� \� FXDOTXLHU� UHFRPHQGDFLyQ�
EDVDGD�HQ�HVDV HYDOXDFLRQHV��TXH�XVWHG� LQWHQWD�XVDU�HQ� OD�DXGLHQFLD�� �(O�GLVWULWR�
GHEH�FRPSDUWLU� OD�PLVPD� LQIRUPDFLyQ�FRQ�XVWHG��6L�XVWHG�R�HO�GLVWULWR� IDOODQ�KDFHU�
HVWR��HO�RILFLDO�GH�DXGLHQFLD�SXHGH�SURKLELU�D�XVWHG�R�DO�GLVWULWR�XVDU�HVD�LQIRUPDFLyQ�
HQ�OD�DXGLHQFLD�

�� (O�GLVWULWR�HVFRODU�R�HO�SDGUH�SXHGHQ�KDFHU�FDPELRV�D�OD�TXHMD�GH�SURFHVR�GHELGR�VL�
OD�RWUD�SDUWH�DSUXHED�SRU�HVFULWR�\�VH�OH�GD�OD�RSRUWXQLGDG�GH�UHVROYHU�HO�WHPD�SRU�
PHGLR� GH� XQD� MXQWD� GH� UHVROXFLyQ� R� VL� HO� RILFLDO� GH� DXGLHQFLD� GD� SHUPLVR� VL� OD�
VROLFLWXG HVFULWD� VH� KDFH� D� QR� PiV� WDUGDU� GH� �� GtDV� DQWHV� GH� TXH� HPSLHFH� HO�
SURFHVR�GHELGR���6L�ORV�FDPELRV�D�OD�TXHMD�GH SURFHVR�GHELGR�VRQ�KHFKRV�HO�WLHPSR�
SDUD� OD� MXQWD� GH� UHVROXFLyQ� �GHQWUR� GH����GtDV� QRUPDOHV� GH� UHFLELU� OD� TXHMD�� \� HO�
SHUtRGR�GH�WLHPSR�SDUD�UHVROXFLyQ��GHQWUR�GH����GtDV�QRUPDOHV�GH�UHFLELU�OD�TXHMD��
HPSLH]DQ�RWUD�YH]�HQ�OD�IHFKD�HQ�TXH�OD�TXHMD�HQPHQGDGD�HV�HQWUHJDGD�

�� &XDOTXLHU� SDUWH� WDPELpQ� WLHQH� HO� GHUHFKR� GH� SUHVHQWDU� HYLGHQFLD� \� FRQIURQWDU��
LQWHUURJDU�� \� UHTXHULU� OD� DVLVWHQFLD� GH� WHVWLJRV� WDPELpQ� FRPR� SURKLELU� FXDOTXLHU�
HYLGHQFLD�TXH�QR�KD�VLGR�UHYHODGD�D�OD�RWUD�SDUWH�FXDQGR�PHQRV���GtDV�DQWHV�GH�OD�
DXGLHQFLD�

�� 8VWHG� SXHGH� HVFRJHU� TXH� OD� DXGLHQFLD� VHD� DELHUWD� DO� S~EOLFR� \� WHQHU� D� VX� QLxR�
SUHVHQWH�HQ�OD�DXGLHQFLD�

���$�FXDOTXLHU�PRPHQWR�GXUDQWH ORV�SURFHGLPLHQWRV�SXHGH�WHQHU�XQD�FRQIHUHQFLD�GH�
PHGLDFLyQ�\�R�OD�SDUWH�TXH�VROLFLWy�OD�DXGLHQFLD�SXHGH�UHWLUDU�VX�VROLFLWXG�
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���'HEH� HVSHUDU� XQD� GHFLVLyQ� HVFULWD� GHQWUR� GH� ��� GtDV� GHO� WLHPSR� TXH� HPSH]y� HO�
SURFHVR�GH�OD�DXGLHQFLD� VROR�TXH�HO�RILFLDO�GH�DXGLHQFLD�GH�XQD�H[WHQVLyQ�

���'HEH� HVSHUDU� UHFLELU�� D� QLQJ~Q� FRVWR� D� XVWHG�� VX� SUHIHUHQFLD� GH�XQ� UHFRUG� GH� OD�
DXGLHQFLD� SDODEUD� SRU� SDODEUD� HVFULWR� R� HOHFWUyQLFDPHQWH� \� ODV� FRQFOXVLRQHV� \�
GHFLVLyQ� GHO� RILFLDO� GH� DXGLHQFLD�� /DV� FRQFOXVLRQHV� \� GHFLVLRQHV� WDPELpQ� VHUiQ�
HQYLDGDV�SRU�FRUUHR�DO�GLVWULWR�

���/D�GHFLVLyQ�GHO�RILFLDO�GH�DXGLHQFLD�HV�ILQDO�VROR�TXH�FXDOTXLHU�SDUWH�HQWUHJXH�XQD�
DFFLyQ�FLYLO�HQ�XQD�FRUWH�HVWDWDO�R�FRUWH�IHGHUDO�GHO�GLVWULWR�SRU�PHGLR�GHO�SURFHVR�GH�
DSHODFLyQ�HQ�HO�FXDO�XQ�UHSDVR�LPSDUFLDO�VHUi FRQGXFLGR��

���8QD�DFFLyQ�FLYLO�GHEH�VHU�HQWUHJDGD�QR�PiV�WDUGDU����GtDV�GH�UHFLELU�OD�GHFLVLyQ�GH�
OD� DXGLHQFLD� SDUD� SRGHU� DSHODU� ORV� WHPDV�TXH� VXUJLHURQ�HQ� OD�DXGLHQFLD� WDPELpQ�
SDUD�FXDOTXLHU�VROLFLWXG�GH KRQRUDULRV�GH�DERJDGR��

���/DV�FRQFOXVLRQHV�\�GHFLVLRQHV�GH�XQD�DXGLHQFLD�VHUiQ�KHFKDV�S~EOLFDV�
���(O� GLVWULWR� SDJD� ORV� FRVWRV� GH� XQD� DXGLHQFLD�� FRQ� H[FHSFLyQ� GH� KRQRUDULRV� GH�

DERJDGR��TXH�VRQ�OD�UHVSRQVDELOLGDG�GH�ODV�SDUWHV�LQGLYLGXDOHV� (Q�DOJXQRV�FDVRV��
XQD� FRUWH� OH� SXHGH� RWRUJDU� D� XVWHG� SDUWH� R� WRGRV� ORV� KRQRUDULRV� GH� DERJDGR� �VL�
XVWHG�HV�OD�SDUWH�SUHYDOHQWH��R�DO�GLVWULWR��VL�HO�GLVWULWR�HV�OD�SDUWH�SUHYDOHQWH�\�VXV�
GHPDQGDV� VRQ� IUtYRODV�� QR� UD]RQDEOHV� R� VLQ� IXQGDFLyQ� R� HQWUHJDGDV� SDUD�
SURSyVLWRV� LPSURSLRV��� $XQTXH�� ORV� RILFLDOHV� GH� DXGLHQFLD� QR� HVWiQ� DXWRUL]DGRV�
SDUD�RWRUJDU�KRQRUDULRV�GH�DERJDGR��

���([FHSWR� SRU� GLVSXWDV� VREUH� FRORFDFLRQHV� GLVFLSOLQDULDV� \� GHWHUPLQDFLRQHV� GH�
PDQLIHVWDFLyQ�� HO� QLxR� VH� TXHGD� HQ� VX� FRORFDFLyQ� DFWXDO� GXUDQWH� ORV�
SURFHGLPLHQWRV�GH�SURFHVR�GHELGR�KDVWD�TXH�VH� OOHJXH� OD�GHFLVLyQ� ILQDO��VROR�TXH�
XVWHG�\�HO�GLVWULWR�HVWpQ�GH�DFXHUGR�GH�RWUD�PDQHUD�R�HO�RILFLDO�GH�DXGLHQFLD�GLULJH�
RWUD�FRORFDFLyQ�LQWHULQD���([FHSWR�HQ�HO�FDVR�GH�VXVSHQVLyQ�D�FRUWR�SOD]R��KDVWD����
GtDV HQ XQ� DxR� HVFRODU��� HO� QLxR� FRQWLQXDUi D� UHFLELU� VHUYLFLRV� GH� HGXFDFLyQ�
HVSHFLDO�FRPR�HV�GLULJLGR�SRU�VX�,(3��(Q�HO�FDVR�GH�XQD�GLVSXWD�VREUH�FRORFDFLyQ�
LQLFLDO�HO�GLVWULWR�FRQWLQXDUi D�SURSRUFLRQDU�ORV�VHUYLFLRV�TXH�QR�HVWiQ�HQ�GLVSXWD��HQ�
ORV�TXH�XVWHG�\�HO�GLVWULWR�HVWpQ�GH�DFXHUGR���6L�OD�GHWHUPLQDFLyQ�GH�PDQLIHVWDFLyQ�
UHYHOD�TXH�HO�FRPSRUWDPLHQWR�IXH�SRU�FDXVD�GH�OD�GLVFDSDFLGDG��XQD�HYDOXDFLyQ�GH�
FRPSRUWDPLHQWR� IXQFLRQDO� WHQGUi� TXH� VHU� FRPSOHWDGD� VL� QR� VH� KD� KHFKR� \D� DVt�
FRPR� XQ� SODQ� GH� LQWHUYHQFLyQ� GH� FRPSRUWDPLHQWR� TXH� VHUi� LPSOHPHQWDGR� 8QD�
YH]�HO�SODQ�HV�FRPSOHWDGR�HO�QLxR�UHJUHVDUi�D�OD�FRORFDFLyQ�RULJLQDO�VROR�TXH�XVWHG�
\�HO�GLVWULWR�HVFRODU�HVWiQ�GH�DFXHUGR�GH�FDPELDU� OD�FRORFDFLyQ�FRPR�SDUWH�GH� OD�
PRGLILFDFLyQ�R�HO�SODQ�GH�FRPSRUWDPLHQWR�

��� $� OD� FRQFOXVLyQ� GH� OD� DXGLHQFLD�� FXDOTXLHU� SDUWH� WLHQH� HO� GHUHFKR� GH� OOHYDU� XQD�
DFFLyQ� FLYLO� D� XQ� WULEXQDO� FRQ� UHVSHFWR� D� ORV� WHPDV� GH� OD� DXGLHQFLD� GH� SURFHVR�
GHELGR� DO� HQWUHJDU� XQD� DFFLyQ� FLYLO� GHQWUR� GH� ��� GtDV� GH� UHFLELU� OD� GHFLVLyQ� GHO�
RILFLDO� GH� DXGLHQFLD�� /DV� OH\HV� TXH� JRELHUQDQ� MXULVGLFFLyQ� \� SURFHGLPLHQWRV� VH�
DSOLFDUiQ� D� FXDOTXLHU� DFFLyQ� SUHVHQWDGD� DQWH� OD� FRUWH� 6L� HO� SDGUH� SUHYDOH� HQ� OD�
GHFLVLyQ�GH�OD�FRUWH��OD�FRUWH�SXHGH��D�GLVFUHFLyQ�GH�OD�FRUWH��RWRUJDU�KRQRUDULRV�GH�
DERJDGR�UD]RQDEOHV� (VWR�TXLHUH�GHFLU�TXH�VL�ORV�SDGUHV�GHFLGHQ�OOHYDU�HO�DVXQWR�D�
OD�FRUWH��HOORV�GHEHQ�GH�SDJDU�SRU� ORV�VHUYLFLRV�GHO�DERJDGR��\�TXH�HOORV�SXHGHQ�
UHFLELU� R� QR� UHFLELU� XQ� UHHPEROVR�SDUFLDO� R� FRPSOHWR� GH�HVWRV� JDVWRV� VL� JDQDQ�HO�
FDVR� $XQTXH�� SDUD� SRGHU� UHFREUDU� ORV� KRQRUDULRV� GH� DERJDGR�� XQD� DFFLyQ� FLYLO�
VROLFLWDQGR� KRQRUDULRV� GHEH� VHU� HQWUHJDGD� GHQWUR� GH� ��� GtDV� GHO� UHFLER� GH� OD�
GHFLVLyQ�GHO�RILFLDO�GH�DXGLHQFLD�
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3URFHGLPLHQWRV�GH�3URWHFFLyQ��HQHUR������� 'HSDUWDPHQWR�GH�(GXFDFLyQ�(VSHFLDO

(VFXHODV�3DUWLFXODUHV�(VFXHODV�HQ�HO�+RJDU�\�(GXFDFLyQ�(VSHFLDO

(Q�FDVL� WRGRV� ORV�FDVRV��XQD�)$3(�SXHGH�VHU�RIUHFLGD�D�XQ�QLxR�HQ� HO�HQWRUQR�GH�XQD�
HVFXHOD� S~EOLFD�� $XQTXH�� VL� VH� KD� GHWHUPLQDGR� SRU� OD� DJHQFLD� S~EOLFD� SRU� PHGLR� GHO�
SURFHVR�GHO ,(3�TXH�HO�GHUHFKR�GH�XQ�QLxR�D�XQD�)$3(�HV�PHMRU�VHUYLGR�HQ�XQD�HVFXHOD�
SDUWLFXODU� HVSHFLDOL]DGD�� HQWRQFHV� OD� DJHQFLD� S~EOLFD� SURYHHUi� IRQGRV� SDUD� ODV�
QHFHVLGDGHV� GH� HGXFDFLyQ� HVSHFLDO� GHO� QLxR� HQ� HO� HQWRUQR� SDUWLFXODU� /RV� SDGUHV� TXH�
HVFRJHQ� PDWULFXODU� � D� VXV� QLxRV� FRQ� GLVFDSDFLGDGHV� HQ� HVFXHODV� SDUWLFXODUHV�� VLQ� OD�
SDUWLFLSDFLyQ� GHO� GLVWULWR� ORFDO� HQ� OD� GHFLVLyQ� DFHUFD� � GH� ORV� VHUYLFLRV� GH� HGXFDFLyQ�
HVSHFLDO��VRQ�UHVSRQVDEOHV�SRU�SDJDU�OD�FROHJLDWXUD�\�ORV�FRVWRV�GH�OD�HVFXHOD�SDUWLFXODU�
$XQTXH�FDGD�GLVWULWR�HVWi REOLJDGR�D�JDVWDU�XQD�SRUFLyQ�GH�VXV�IRQGRV�IHGHUDOHV�GH�,'($�
SDUD� DVLVWLU� D� ORV� QLxRV� FRQ� GLVFDSDFLGDGHV� PDWULFXODGRV� SRU� VXV� SDGUHV� HQ� HVFXHODV�
SDUWLFXODUHV�� HVWRV� QLxRV� QR� WLHQHQ� GHUHFKR� D� UHFLELU� WRGRV� ORV� VHUYLFLRV� GH� HGXFDFLyQ�
HVSHFLDO�TXH�HO�QLxR�UHFLELUtD�VL�HVWXYLHUD�PDWULFXODGR�HQ�XQD�HVFXHOD�S~EOLFD� 'HSHQGH�
GH�OR�TXH�HO�GLVWULWR�GHFLGD��D�EDVH�LQGLYLGXDO��ORV�WLSRV�GH�VHUYLFLRV��VL�ORV�KD\��RIUHFHU�D�
XQ�QLxR��/RV�GLVWULWRV�ORFDOHV�FRQVXOWDUiQ�FRQ�ORV�UHSUHVHQWDQWHV�DSURSLDGRV�GH�ORV�QLxRV�
GH� HVFXHOD� SDUWLFXODU� SDUD� GHWHUPLQDU� FXiOHV� VHUYLFLRV� VHUiQ� SURSRUFLRQDGRV� \ GyQGH�
VHUiQ� GDGRV� ORV� VHUYLFLRV� /RV� QLxRV� FRQ� GLVFDSDFLGDGHV� TXH� VRQ� SDWHUQDOPHQWH�
FRORFDGRV� HQ� HVFXHODV� SDUWLFXODUHV� UHFLEHQ� VHUYLFLRV� EDMR� XQ� SODQ� GH� VHUYLFLR�� TXH� HV�
GLIHUHQWH�D�XQ�,(3� 6L�XVWHG�HVFRJH�HQVHxDU�D�VX�QLxR�HQ�HO�KRJDU��EDMR�OD�,'($�\�OD�OH\�
GH�1XHYR�0p[LFR��HO�GLVWULWR�ORFDO�QR�HV�UHTXHULGR�SURSRUFLRQDU�XQD�)$3(�SDUD�VX�QLxR�
/RV� SDGUHV� TXH� HQVHxDQ� D� VXV� QLxRV� HQ� HO� KRJDU� GHEHQ� LQVFULELUVH� FRPR� SDGUHV� TXH�
HQVHxDQ�HQ�HO�KRJDU�FRQ�HO�'HSDUWDPHQWR�GH�(GXFDFLyQ�3~EOLFD�

(VWXGLDQWHV�'RWDGRV

/RV�SURFHGLPLHQWRV�TXH�VH�UHILHUHQ�D�HVWXGLDQWHV�GRWDGRV�VRQ�ORV�PLVPRV�TXH�ORV�QLxRV�
GH�HGDG�HVFRODU� FRQ�GLVFDSDFLGDGHV�� FRQ� FXDWUR� H[FHSFLRQHV��/DV� FXDWUR� H[FHSFLRQHV�
LQFOX\HQ��

���ORV�UHTXLVLWRV�GH�HQFRQWUDU�DO�QLxR�

���FDPELRV�GLVFLSOLQDULRV�GH�FRORFDFLyQ�

���SODQHDPLHQWR�GH�WUDQVLFLyQ��\�

���(GXFDFLyQ�3~EOLFD�$SURSLDGD�*UDWLV��)$3(��FRPR�HV�DXWRUL]DGR�SRU�(VWDWXWR�(VWDWDO��

5HFXUVRV�SDUD�3DGUHV

*58326�'(�'()(16$�<�$32<2�3$5$�3$'5(6�

x $UF�GH�1XHYR�0p[LFR�����������������
x &LXGDGDQRV�SDUD�ORV�'LVFDSDFLWDGRV�GH�'HVDUUROOR�,QF������������������
x &RQVHMR�GH�3ODQHDPLHQWR�GH�'LVFDSDFLGDGHV�GH�'HVDUUROOR�����������������
x &RPLVLyQ�GH�OD�*REHUQDGRUD�VREUH�'LVFDSDFLGDG�����������������
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x 3DGUHV�SRU�1LxRV�FRQ�&RPSRUWDPLHQWR�'LIHUHQWH������������������R���������������
x 3DGUHV�$OFDQ]DQGR� �������������� R ��������������

x (GXFDFLyQ�SDUD�3DGUHV�GH�1LxRV�,QGLRV�FRQ�1HFHVLGDGHV�(VSHFLDOHV��(3,&6��
*UDWLV����������������R����������������VLWLR�ZHE��ZZZ�HSLFVSURMHFW�RUJ

6(59,&,26�/(*$/(6�*5$7,6�2�'(�%$-2�&2672

x $VRFLDFLyQ�GH�%DUUD�GH�$OEXTXHUTXH�$ERJDGRV�9ROXQWDULRV�����������������
x $\XGD�/HJDO�GH�1XHYR�0p[LFR�����������������
x 3UR\HFWR�GH�3URWHFFLyQ�\�'HIHQVD�1DWLYR�$PHULFDQR������������������R���������������
x 'HUHFKRV�GH�'LVFDSDFLGDGHV 1XHYR�0p[LFR�����������������

'(3$57$0(172�'(�('8&$&,Ï1�3Ò%/,&$�'(�18(92 0e;,&2

'HSDUWDPHQWR�GH�(GXFDFLyQ�(VSHFLDO ��������������
����6RXWK�)HGHUDO�3ODFH��&XDUWR������6DQWD�)H��1XHYR 0p[LFR������

(O�'HSDUWDPHQWR�GH�(GXFDFLyQ�(VSHFLDO�SXHGH�SURSRUFLRQDU�IRUPDV�\�DVLVWHQFLD�FRQ�OD�
HQWUHJD�GH�XQD�5HVROXFLyQ�$OWHUQDWLYD�GH�'LVSXWD� �$'5���TXHMD�R�DXGLHQFLD�GH�SURFHVR�
GHELGR� \� FRQWHVWDU� SUHJXQWDV� DFHUFD� GH� OD� OH\�� 3LGD� KDEODU� FRQ� XQ� &RRUGLQDGRU� GH�
3DGUHV��

(O� 'HSDUWDPHQWR� GH� (GXFDFLyQ� (VSHFLDO� VLWLR� ZHE� WDPELpQ� WLHQH� PXFKRV� UHFXUVRV� \�
WRGDV�ODV�IRUPDV�QHFHVDULDV�HQ�OtQHD���KWWS���SHG�VWDWH�QP�XV�6(%�LQGH[�KWPO�

(1�/Ë1($�<�27526�5(&85626�(1�('8&$&,Ï1�(63(&,$/

3DUD� PiV� LQIRUPDFLyQ VREUH� ORV� WHPDV HQ� HVWD� JXtD� X� RWURV� DVXQWRV� DFHUFD� GH� OD�
HGXFDFLyQ�HVSHFLDO��D\XGD�H[WHQVLYD�\�GLUHFFLyQ�HVWi�GLVSRQLEOH�HQ�OtQHD�

x (O� VLWLR�ZHE�GHO�&HQWUR�1DFLRQDO�GH�'LVHPLQDFLyQ�SDUD�1LxRV�FRQ�'LVFDSDFLGDGHV�HV�
XQD� IXHQWH� FRPSUHQVLYD� SDUD� DGPLQLVWUDGRUHV�� HGXFDGRUHV�� \� SDGUHV� HQ�
KWWS���QLFKF\�RUJ�� 127$��(VWD�RUJDQL]DFLyQ�\D�QR HV�DSR\DGD�SRU� IRQGRV��DXQTXH��HO�
VLWLR�ZHE�YD�D�RSHUDU�KDVWD�HO����GH�VHSWLHPEUH�GHO������

x &RQVWUXLGR� HQ� HO� FRQFHSWR� GH� ³SDGUHV� D\XGDQGR� D� SDGUHV´�� HO� &HQWUR� 3DFHU�� ,QF���
�&RDOLFLyQ� GH� 3DGUHV� GH� 'HIHQVD� SRU� 'HUHFKRV� (GXFDFLRQDOHV�� RIUHFH� XQD JDPD�
H[WHQVD�GH�PDWHULDOHV��LQIRUPDFLyQ�\�DVLVWHQFLD�D�IDPLOLDV��HQ��KWWS���ZZZ�SDFHU�RUJ��

x /D� LQIRUPDFLyQ� SUHVHQWDGD� SRU� HO� &HQWUR� GH� ,QWHUYHQFLRQHV� 3RVLWLYDV� GH�
&RPSRUWDPLHQWR�\�$SR\R�HVWi GLVSRQLEOH�HQ�LQJOpV�\�HVSDxRO�HQ��KWWS���ZZZ�SELV�RUJ��
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x 9HD�OD�/H\�GH�(GXFDFLyQ�GH�0HMRUDPLHQWR�GH�,QGLYLGXRV�FRQ�'LVFDSDFLGDGHV�GHO�����
�,'($��R�SDUD�H[SORUDU�PiV�DOOi�ORV�UHJODPHQWRV�IHGHUDOHV�\�WHPDV�HQ�OD�2ILFLQD�GH�ORV
(VWDGRV�8QLGRV GH�3URJUDPDV�GH�(GXFDFLyQ�(VSHFLDO �26(3���HQ��KWWS���LGHD�HG�JRY�

x 2EWHQJD� ODV� UHJODV� GH� HGXFDFLyQ� HVSHFLDO� GH� 1XHYR�0p[LFR� HQ� OtQHD� SRU�PHGLR� GHO�
'HSDUWDPHQWR�GH�(GXFDFLyQ�3~EOLFD�WDPELpQ�FRPR�HQODFHV�D�RWURV�WHPDV�UHODFLRQDGRV�
FRQ�OD�HGXFDFLyQ�HVSHFLDO�HQ�1XHYR�0p[LFR��HQ��ZZZ�SHG�VWDWH�QP�XV�6(%�LQGH[�KWPO�

x 3DGUHV�$OFDQ]DQGR��352���HQ��KWWS���ZZZ�SDUHQWVUHDFKLQJRXW�RUJ���

x (GXFDFLyQ�SDUD�3DGUHV�GH�1LxRV�,QGLRV�FRQ�1HFHVLGDGHV�(VSHFLDOHV��(3,&6���HQ��
ZZZ�HSLFVSURMHFW�RUJ�

x &HQWUR�1DFLRQDO�VREUH�5HVXOWDGRV�(GXFDFLRQDOHV��HQ���KWWS���ZZZ�FHKG�XPQ�HGX�QFHR��

x 'HUHFKRV�GH�'LVFDSDFLGDG�1XHYR 0p[LFR��HQ���KWWS���ZZZ�GUQP�RUJ��

x 8QLYHUVLGDG� GH� 1XHYR� 0p[LFR�� &HQWUR� SDUD� 'HVDUUROOR� \� 'LVFDSDFLGDG�� HQ���
KWWS���ZZZ�FGG�XQP�HGX�

x 8QLYHUVLGDG�GH�1XHYR�0p[LFR��&HQWUR�SDUD�'HVDUUROOR�\�'LVFDSDFLGDG��5HFXUVRV��HQ���
KWWS���ZZZ�FGG�XQP�HGX�5HVRXUFHV�KWPO�


