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3RU�GLVSRVLFLyQ�GHO�'HFUHWR�(MHFXWLYR�1R������SXEOLFDGR�HQ�HO�5HJLVWUR�2ILFLDO�6XSOHPHQWR����GH���GH
DJRVWR�GHO��������HO�DUWtFXOR���GLVSRQH��$V~PDVH�OD�UHSUHVHQWDFLyQ�\�IXQFLRQHV�GHO�0LQLVWUR�TXH�GLULJH
OD�3ROtWLFD�GH�3URGXFFLyQ��HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GH�HVWD�/H\��TXH�GHWHUPLQD�OD�LQWHJUDFLyQ�GHO
&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

0HGLDQWH� ODV� UHIRUPDV� LQFRUSRUDGDV� D� HVWD� /H\� �$UW�� ������ SXEOLFDGD� HQ� HO� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GHO� ��GH�$JRVWR�GHO� ����� �� HO� QRPEUH�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ� \
$VHJXUDPLHQWR�GH�OD�&DOLGDG��&($$&(6��FDPELD�SRU�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD
(GXFDFLyQ�6XSHULRU��&$&(6�
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'H�PL�FRQVLGHUDFLyQ�

$GMXQWR�DO�SUHVHQWH�HQFRQWUDUi�HO�RILFLR�1R��6$1����������GHO���GH�RFWXEUH�GH�������VXVFULWR�SRU�HO
GRFWRU� )UDQFLVFR� 9HUJDUD�� 6HFUHWDULR� *HQHUDO� GH� OD� $VDPEOHD� 1DFLRQDO�� GHO� FXDO� FRQVWD� OD
FHUWLILFDFLyQ�GH�TXH�OD�$VDPEOHD�1DFLRQDO��QR�WUDWy�GHQWUR�GHO�SOD]R�GH�WUHLQWD�GtDV��VHxDODGR�HQ�HO
WHUFHU�LQFLVR�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��OD�REMHFLyQ�SDUFLDO�TXH�SUHVHQWDUD�HO
VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH� OD�5HS~EOLFD��FRQ� IHFKD���GH�VHSWLHPEUH�GH������� UHVSHFWR�GHO
3UR\HFWR�GH�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU�

3RU� OR�TXH��SRU�GLVSRVLFLyQ�GHO�VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH� OD�5HS~EOLFD��DFRPSDxR�HO� WH[WR
GHO� 3UR\HFWR� GH� /H\� 2UJiQLFD� GH� (GXFDFLyQ� 6XSHULRU� HQ� HO� TXH� VH� HQFXHQWUDQ� LQFRUSRUDGDV� ODV
REMHFLRQHV�TXH�IRUPXOy�DO�LQGLFDGR�SUR\HFWR�HO�VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH�OD�5HS~EOLFD��SDUD
TXH�� FRQIRUPH� GLVSRQH� HO� FXDUWR� LQFLVR� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� OD
SXEOLTXH�FRPR�/H\�GH�OD�5HS~EOLFD�HQ�HO�5HJLVWUR�2ILFLDO�

3DUD�HO�SURSyVLWR�VHxDODGR��DGMXQWR�ORV�VLJXLHQWHV�GRFXPHQWRV�

��� 2ILFLR� 1R�� 3$1�)&����������� GH� �� GH� DJRVWR� GH� ������ PHGLDQWH� HO� FXDO� HO� 3UHVLGHQWH� GH� OD
$VDPEOHD� 1DFLRQDO� UHPLWLy� D� OD� 3UHVLGHQFLD� GH� OD� 5HS~EOLFD� HO� SUR\HFWR� GH� /(<�25*$1,&$� '(
('8&$&,21�683(5,25�
��� &RSLD� FHUWLILFDGD� GHO� RILFLR� 1R�� 7������61-��������� GH� �� GH� RFWXEUH� GH� ������ ILUPDGR� SRU� HO
VXVFULWR��PHGLDQWH�HO�FXDO�VH�VROLFLWy�GH�OD�$VDPEOHD�1DFLRQDO�OD�FHUWLILFDFLyQ�VREUH�VL�HV�TXH�VH�OOHJy
D�GLVFXWLU�\�DSUREDU�R�QR��SRU�SDUWH�GHO�3OHQR�GH�OD�$VDPEOHD�1DFLRQDO��OD�REMHFLyQ�SDUFLDO�SURSXHVWD
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SRU�HO� VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH� OD�5HS~EOLFD�� UHVSHFWR�GHO�SUR\HFWR�GH�/(<�25*$1,&$
'(�('8&$&,21�683(5,25�
��� 2ILFLR� 1R�� 6$1����������� GH� �� GH� RFWXEUH� GH� ������ VXVFULWR� SRU� HO� 6HFUHWDULR� *HQHUDO� GH� OD
$VDPEOHD�1DFLRQDO��TXH�HQ�GHILQLWLYD�FHUWLILFD�TXH� OD�$VDPEOHD�1DFLRQDO�QR�VH�SURQXQFLy�VREUH� OD
REMHFLyQ� SDUFLDO� SURSXHVWD� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� UHVSHFWR� GHO� SUR\HFWR� GH� /(<
25*$1,&$�'(�('8&$&,21�683(5,25�
��� (O� WH[WR� GHO� 3UR\HFWR� GH� /H\� 2UJiQLFD� GH� (GXFDFLyQ� 6XSHULRU� HQ� HO� TXH� VH� HQFXHQWUDQ
LQFRUSRUDGDV�ODV�REMHFLRQHV�TXH�IRUPXOy�DO� LQGLFDGR�SUR\HFWR�HO�VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH
OD�5HS~EOLFD�

&RPR�VRSRUWH�GRFXPHQWDO�UHPLWR�DGLFLRQDOPHQWH�

L��&RSLD�FHUWLILFDGD�GHO�$XWpQWLFR�GHO�3UR\HFWR�GH�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU��\
LL��&RSLD�FHUWLILFDGD�GH�OD�REMHFLyQ�SDUFLDO�GHO�3UHVLGHQWH�&RQVWLWXFLRQDO�GH�OD�5HS~EOLFD�DO�3UR\HFWR
GH� /H\� 2UJiQLFD� GH� (GXFDFLyQ� 6XSHULRU�� HQYLDGD� PHGLDQWH� RILFLR� 7�� �����61-��������� GH� �� GH
VHSWLHPEUH�GH������\�VX�DOFDQFH�UHPLWLGR�PHGLDQWH�RILFLR�GH����GH�VHSWLHPEUH�GH������

$WHQWDPHQWH�

I���'U��$OH[LV�0HUD�*LOHU��6HFUHWDULR�1DFLRQDO�-XUtGLFR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�

$GM���OR�LQGLFDGR

&�F��$UT��)HUQDQGR�&RUGHUR�&XHYD��3UHVLGHQWH�GH�OD�$VDPEOHD�1DFLRQDO�
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6HxRU�3UHVLGHQWH�

/D� $VDPEOHD�1DFLRQDO�� GH� FRQIRUPLGDG� FRQ� ODV� DWULEXFLRQHV� TXH� OH� FRQILHUH� OD� &RQVWLWXFLyQ� GH� OD
5HS~EOLFD�GHO�(FXDGRU�\�OD�/H\�2UJiQLFD�GH�OD�)XQFLyQ�/HJLVODWLYD��GLVFXWLy�\�DSUREy�HO�SUR\HFWR�GH
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(Q� WDO� YLUWXG� \� SDUD� ORV� ILQHV�SUHYLVWRV�HQ� ORV�DUWtFXORV�����GH� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD�GHO
(FXDGRU�\����GH�OD�/H\�2UJiQLFD�GH�OD�)XQFLyQ�/HJLVODWLYD��UHPLWR�HO�DXWpQWLFR�\�FRSLD�FHUWLILFDGD�GHO
WH[WR� GHO� SUR\HFWR� GH� /H\�� DVt� FRPR� WDPELpQ� OD� FHUWLILFDFLyQ� GHO� VHxRU� 6HFUHWDULR� *HQHUDO� GH� OD
$VDPEOHD�1DFLRQDO��VREUH�ODV�IHFKDV�GH�ORV�UHVSHFWLYRV�GHEDWHV�

$WHQWDPHQWH�

I���)HUQDQGR�&RUGHUR�&XHYD��3UHVLGHQWH�
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(Q� PL� FDOLGDG� GH� 6HFUHWDULR� *HQHUDO� GH� OD� $VDPEOHD� 1DFLRQDO�� FHUWLILFR� TXH� HO� SUR\HFWR� GH� /(<
25*$1,&$�'(�('8&$&,21�683(5,25��IXH�GLVFXWLGR�\�DSUREDGR�HQ�ODV�VLJXLHQWHV�IHFKDV�
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4XLWR����GH�DJRVWR�GH�����

I���'U��)UDQFLVFR�9HUJDUD�2���6HFUHWDULR�*HQHUDO�

(V�ILHO�FRSLD�GHO�RULJLQDO�FRQVWDQWHV�HQ�GRV�IRMDV�~WLOHV���/2�&(57,),&2�

4XLWR����GH�RFWXEUH�GHO������

I���$E��2VFDU�3LFR�6ROyU]DQR��6XEVHFUHWDULR�1DFLRQDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
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'H�PLV�FRQVLGHUDFLRQHV�

0HGLDQWH�RILFLR�1R��7������61-����������GH���GH�VHSWLHPEUH�GHO�������TXH�IXHUD�UHFLELGR�HO�PLVPR
GtD�� HO� VHxRU� 3UHVLGHQWH� &RQVWLWXFLRQDO� GH� OD� 5HS~EOLFD� UHPLWLy� KDVWD� OD� $VDPEOHD� 1DFLRQDO� OD
REMHFLyQ� SDUFLDO� DO� 3UR\HFWR� GH� /H\� 2UJiQLFD� GH� (GXFDFLyQ� 6XSHULRU�� HQ� FXPSOLPLHQWR� GH� OR
GLVSXHVWR� SRU� ORV� DUWtFXORV� ���� ~OWLPR� LQFLVR� \� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� HQ
FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH�OD�)XQFLyQ�/HJLVODWLYD�

(Q�WDO�YLUWXG��SDUD�ORV�ILQHV�GH�/H\��VROLFLWR�D�XVWHG�VH�VLUYD�H[WHQGHU�XQD�FHUWLILFDFLyQ�GH�OD�TXH�VH
GHVSUHQGD� VL� VH� OOHJy� D� GLVFXWLU� \� DSUREDU� R� QR� SRU� SDUWH� GHO� 3OHQR� GH� OD� $VDPEOHD� 1DFLRQDO�� OD
PHQFLRQDGD� REMHFLyQ� GHO� VHxRU� 3UHVLGHQWH� &RQVWLWXFLRQDO� GH� OD� 5HS~EOLFD�� VHD� HQ� ORV� WpUPLQRV
HVWDEOHFLGRV�SRU�HO�WHUFHU�LQFLVR�GHO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH�OD�)XQFLyQ�/HJLVODWLYD��R�GH�VX
LQFLVR�FXDUWR��UHVSHFWLYDPHQWH�

3RU� OD� DWHQFLyQ� TXH� VH� VLUYD� GDU� D� OD� SUHVHQWH�� DQWLFLSR� PLV� DJUDGHFLPLHQWRV�� UHLWHUDQGR� PL
VHQWLPLHQWR�GH�FRQVLGHUDFLyQ�\�HVWLPD�

$WHQWDPHQWH�

I���'U��$OH[LV�0HUD�*LOHU��6HFUHWDULR�1DFLRQDO�-XUtGLFR�

(V�FRSLD�FRPSXOVD�FRQVWDQWH�HQ�XQD�IRMD�~WLO���/2�&(57,),&2�

4XLWR����GH�RFWXEUH�GHO������

I���$E��2VFDU�3LFR�6ROyU]DQR��6XEVHFUHWDULR�1DFLRQDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
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6HxRU�3UHVLGHQWH�

/D� $VDPEOHD� 1DFLRQDO�� FRQ� IHFKD� �� GH� VHSWLHPEUH� GH� ������ UHFLELy� HO� RILFLR� 1R�
7������61-���������� TXH� FRQWLHQH� OD� 2EMHFLyQ� 3DUFLDO� GHO� VHxRU� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� DO
SUR\HFWR�GH�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU�

$GLFLRQDOPHQWH�� HO� ��� GH� VHSWLHPEUH� GH� ������ VH� UHFLELy� OD� FRPXQLFDFLyQ� VXVFULWD� SRU� HO� VHxRU
3UHVLGHQWH� &RQVWLWXFLRQDO� GH� OD� 5HS~EOLFD�� PHGLDQWH� HO� FXDO� UHPLWLy� XQ� DOFDQFH� DO� RILFLR� 1R�
7������61-���������

3RU�OR�H[SXHVWR��PH�SHUPLWR�&(57,),&$5�

(O�3OHQR�GH�OD�$VDPEOHD�1DFLRQDO��HQ�6HVLyQ�1R������OOHYDGD�D�FDER�HO����GH�VHSWLHPEUH�GH������
WUDWy� OD�REMHFLyQ�SDUFLDO�DO�SUR\HFWR�GH�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU��VLQ�HPEDUJR��KDVWD� OD
SUHVHQWH� IHFKD�QR�H[LVWH�SURQXQFLDPLHQWR�DOJXQR� UHVSHFWR�GH� OD� UDWLILFDFLyQ�GHO� WH[WR�HQYLDGR�D� OD
3UHVLGHQFLD�GH�OD�5HS~EOLFD�PHGLDQWH�RILFLR�1R��3$1�)&�����������GH���GH�DJRVWR�GH�������QL�GHO
DOODQDPLHQWR�D�OD�REMHFLyQ�SDUFLDO�SUHVHQWDGD�SRU�HO�VHxRU�3UHVLGHQWH�&RQVWLWXFLRQDO�GH�OD�5HS~EOLFD
PHGLDQWH�RILFLR�1R��7������61-����������GH���GH�VHSWLHPEUH�GH������

3DUWLFXODU�TXH�SRQJR�HQ�VX�FRQRFLPLHQWR��SDUD�TXH�VH�DFW~H�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV
DUWtFXORV�����GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU�\����GH�OD�/H\�2UJiQLFD�GH�OD�)XQFLyQ
/HJLVODWLYD�

$WHQWDPHQWH�

I���'U��)UDQFLVFR�9HUJDUD�2���6HFUHWDULR�*HQHUDO�

(V�ILHO�FRSLD�GHO�RULJLQDO�FRQVWDQWH�HQ�XQD�IRMD�~WLO���/2�&(57,),&2�

4XLWR����GH�RFWXEUH�GHO������

I���$E��2VFDU�3LFR�6ROyU]DQR��6XEVHFUHWDULR�1DFLRQDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
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&RQVLGHUDQGR�

4XH�� HO� $UW�� �� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� GHWHUPLQD� TXH� HO� (FXDGRU� HV� XQ� (VWDGR
FRQVWLWXFLRQDO� GH� GHUHFKRV� \� MXVWLFLD�� VRFLDO�� GHPRFUiWLFR�� VREHUDQR�� LQGHSHQGLHQWH�� XQLWDULR�
LQWHUFXOWXUDO�� SOXULFXOWXUDO� \� ODLFR�� 6H� RUJDQL]D� HQ� IRUPD� GH� UHS~EOLFD� \� VH� JRELHUQD� GH� PDQHUD
GHVFHQWUDOL]DGD�

4XH��HO�$UW����QXPHUDO���GH� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD�GHO�(FXDGRU�HVWDEOHFH�FRPR�GHEHU�GHO
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(VWDGR� JDUDQWL]DU� VLQ� GLVFULPLQDFLyQ� DOJXQD� HO� HIHFWLYR� JRFH� GH� ORV� GHUHFKRV� HVWDEOHFLGRV� HQ� OD
&RQVWLWXFLyQ� \� HQ� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�� HQ� SDUWLFXODU� OD� HGXFDFLyQ�� OD� VDOXG�� OD
DOLPHQWDFLyQ��OD�VHJXULGDG�VRFLDO�\�HO�DJXD�SDUD�VXV�KDELWDQWHV�

4XH�� HO�$UW�� ��� GH� OD�&RQVWLWXFLyQ� GH� OD�5HS~EOLFD� GHO�(FXDGRU� HVWDEOHFH�TXH� OD� HGXFDFLyQ� HV� XQ
GHUHFKR� GH� ODV� SHUVRQDV� D� OR� ODUJR� GH� VX� YLGD� \� XQ� GHEHU� LQHOXGLEOH� H� LQH[FXVDEOH� GHO� (VWDGR�
&RQVWLWX\H�XQ�iUHD�SULRULWDULD�GH�OD�SROtWLFD�S~EOLFD�\�GH�OD�LQYHUVLyQ�HVWDWDO��JDUDQWtD�GH�OD�LJXDOGDG�H
LQFOXVLyQ�VRFLDO�\�FRQGLFLyQ�LQGLVSHQVDEOH�SDUD�HO�EXHQ�YLYLU��/DV�SHUVRQDV��ODV�IDPLOLDV�\�OD�VRFLHGDG
WLHQHQ�HO�GHUHFKR�\�OD�UHVSRQVDELOLGDG�GH�SDUWLFLSDU�HQ�HO�SURFHVR�HGXFDWLYR�

4XH��HO�$UW�����GH�OD�&RQVWLWXFLyQ�YLJHQWH�HVWDEOHFH�TXH�OD�HGXFDFLyQ�VH�FHQWUDUi�HQ�HO�VHU�KXPDQR�\
JDUDQWL]DUi� VX� GHVDUUROOR� KROtVWLFR�� HQ� HO� PDUFR� GHO� UHVSHFWR� D� ORV� GHUHFKRV� KXPDQRV�� DO� PHGLR
DPELHQWH� VXVWHQWDEOH� \� D� OD� GHPRFUDFLD�� VHUi� SDUWLFLSDWLYD�� REOLJDWRULD�� LQWHUFXOWXUDO�� GHPRFUiWLFD�
LQFOX\HQWH�\�GLYHUVD��GH�FDOLGDG�\�FDOLGH]��LPSXOVDUi�OD�HTXLGDG�GH�JpQHUR��OD�MXVWLFLD��OD�VROLGDULGDG�\
OD�SD]��HVWLPXODUi�HO�VHQWLGR�FUtWLFR��HO�DUWH�\�OD�FXOWXUD�ItVLFD��OD�LQLFLDWLYD�LQGLYLGXDO�\�FRPXQLWDULD��\�HO
GHVDUUROOR�GH�FRPSHWHQFLDV�\�FDSDFLGDGHV�SDUD�FUHDU�\�WUDEDMDU�

4XH��HO�$UW�����GH� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD�GHO�(FXDGRU�VHxDOD�HQWUH�RWURV�SULQFLSLRV�TXH� OD
HGXFDFLyQ� UHVSRQGHUi� DO� LQWHUpV� S~EOLFR�� \� QR� HVWDUi� DO� VHUYLFLR� GH� LQWHUHVHV� LQGLYLGXDOHV� \
FRUSRUDWLYRV�

4XH�� HO� $UW�� ��� GH� OD�&DUWD�0DJQD� VHxDOD� TXH� HO� (VWDGR� JDUDQWL]DUi� OD� OLEHUWDG� GH� HQVHxDQ]D�� OD
OLEHUWDG�GH�FiWHGUD�HQ�OD�HGXFDFLyQ�VXSHULRU��\�HO�GHUHFKR�GH�ODV�SHUVRQDV�GH�DSUHQGHU�HQ�VX�SURSLD
OHQJXD�\�iPELWR�FXOWXUDO�

4XH��HO�$UW������GH� OD�6HFFLyQ�3ULPHUD��(GXFDFLyQ��GHO�7tWXOR�9,,�GHO�5pJLPHQ�GHO�%XHQ�9LYLU�GH� OD
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� GHWHUPLQD� TXH� HO� VLVWHPD� QDFLRQDO� GH� HGXFDFLyQ
FRPSUHQGHUi� ODV� LQVWLWXFLRQHV�� SURJUDPDV�� SROtWLFDV�� UHFXUVRV� \� DFWRUHV� GHO� SURFHVR� HGXFDWLYR�� DVt
FRPR�DFFLRQHV�HQ� ORV�QLYHOHV�GH�HGXFDFLyQ� LQLFLDO��EiVLFD�\�EDFKLOOHUDWR��\�HVWDUi�DUWLFXODGR�FRQ�HO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

4XH��HO�$UW������GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU�VHxDOD�TXH�HO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU�WLHQH�FRPR�ILQDOLGDG�OD�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO�FRQ�YLVLyQ�FLHQWtILFD�\�KXPDQLVWD�
OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� WHFQROyJLFD�� OD� LQQRYDFLyQ�� SURPRFLyQ�� GHVDUUROOR� \� GLIXVLyQ� GH� ORV
VDEHUHV�\�ODV�FXOWXUDV��OD�FRQVWUXFFLyQ�GH�VROXFLRQHV�SDUD�ORV�SUREOHPDV�GHO�SDtV��HQ�UHODFLyQ�FRQ�ORV
REMHWLYRV�GHO�UpJLPHQ�GH�GHVDUUROOR�

4XH�� HO� $UW�� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU� HVWDEOHFH� TXH� HO� 6LVWHPD� GH
(GXFDFLyQ� 6XSHULRU� HVWDUi� DUWLFXODGR� DO� VLVWHPD� QDFLRQDO� GH� HGXFDFLyQ� \� DO� 3ODQ� 1DFLRQDO� GH
'HVDUUROOR�� OD� OH\�HVWDEOHFHUi� ORV�PHFDQLVPRV�GH�FRRUGLQDFLyQ�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU
FRQ� OD� )XQFLyQ� (MHFXWLYD�� (VWH� VLVWHPD� VH� UHJLUi� SRU� ORV� SULQFLSLRV� GH� DXWRQRPtD� UHVSRQVDEOH�
FRJRELHUQR��LJXDOGDG�GH�RSRUWXQLGDGHV��FDOLGDG��SHUWLQHQFLD��LQWHJUDOLGDG��DXWRGHWHUPLQDFLyQ�SDUD�OD
SURGXFFLyQ� GHO� SHQVDPLHQWR� \� FRQRFLPLHQWR�� HQ� HO� PDUFR� GHO� GLiORJR� GH� VDEHUHV�� SHQVDPLHQWR
XQLYHUVDO�\�SURGXFFLyQ�FLHQWtILFD�WHFQROyJLFD�JOREDO�

4XH��HO�$UW������GH� OD�&DUWD�6XSUHPD�GHO�(VWDGR�GHWHUPLQD�TXH�HO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU
HVWDUi� LQWHJUDGR� SRU� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV�� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�
WHFQROyJLFRV�\�SHGDJyJLFRV��\�FRQVHUYDWRULRV�VXSHULRUHV�GH�P~VLFD�\�DUWHV��GHELGDPHQWH�DFUHGLWDGRV
\�HYDOXDGRV��(VWDV�LQVWLWXFLRQHV��VHDQ�S~EOLFDV�R�SDUWLFXODUHV��QR�WHQGUiQ�ILQHV�GH�OXFUR�

4XH�� HO� $UW�� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU� HVWDEOHFH� TXH� HO� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU� VH� UHJLUi�SRU�XQ�RUJDQLVPR�S~EOLFR�GH�SODQLILFDFLyQ�� UHJXODFLyQ�\�FRRUGLQDFLyQ
LQWHUQD� GHO� VLVWHPD� \� GH� OD� UHODFLyQ� HQWUH� VXV� GLVWLQWRV� DFWRUHV� FRQ� OD�)XQFLyQ�(MHFXWLYD�� \� SRU� XQ
RUJDQLVPR�S~EOLFR�WpFQLFR�GH�DFUHGLWDFLyQ�\�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�LQVWLWXFLRQHV��FDUUHUDV�\
SURJUDPDV��TXH�QR�SRGUi�FRQIRUPDUVH�SRU�UHSUHVHQWDQWHV�GH�ODV�LQVWLWXFLRQHV�REMHWR�GH�UHJXODFLyQ�
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4XH�� HO� $UW�� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� HVWDEOHFH� TXH� QR� SRGUiQ� VHU� IXQFLRQDULDV� QL
IXQFLRQDULRV��QL�PLHPEURV�GH�RUJDQLVPRV�GLUHFWLYRV�GH�HQWLGDGHV�TXH�HMHU]DQ�OD�SRWHVWDG�HVWDWDO�GH
FRQWURO�\�UHJXODFLyQ��TXLHQHV�WHQJDQ�LQWHUHVHV�HQ�ODV�iUHDV�TXH�YD\DQ�D�VHU�FRQWURODGDV�R�UHJXODGDV
R�UHSUHVHQWHQ�D�WHUFHURV�TXH�ORV�WHQJDQ�

4XH�� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� HQ� VX� $UW�� ���� HVWDEOHFH� TXH� ODV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV�� S~EOLFDV� \� SDUWLFXODUHV� VH� FUHDUiQ� SRU� OH\�� SUHYLR� LQIRUPH� IDYRUDEOH� YLQFXODQWH� GHO
RUJDQLVPR� HQFDUJDGR� GH� OD� SODQLILFDFLyQ�� UHJXODFLyQ� \� FRRUGLQDFLyQ� GHO� VLVWHPD�� TXH� WHQGUi� FRPR
EDVH� ORV� LQIRUPHV� SUHYLRV� IDYRUDEOHV� \� REOLJDWRULRV� GH� ODV� LQVWLWXFLRQHV� UHVSRQVDEOH� GHO
DVHJXUDPLHQWR�GH�OD�FDOLGDG�\�GHO�RUJDQLVPR�QDFLRQDO�GH�SODQLILFDFLyQ�

/RV� LQVWLWXWRV� VXSHULRUHV� WHFQROyJLFRV�� WpFQLFRV� \�SHGDJyJLFRV�� \� ORV� FRQVHUYDWRULRV� VXSHULRUHV�� VH
FUHDUiQ� SRU� UHVROXFLyQ� GHO� RUJDQLVPR�HQFDUJDGR� GH� OD� SODQLILFDFLyQ�� UHJXODFLyQ� \� FRRUGLQDFLyQ� GHO
VLVWHPD��SUHYLR�LQIRUPH�IDYRUDEOH�GH�OD�LQVWLWXFLyQ�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GHO�VLVWHPD�\�GHO
RUJDQLVPR�QDFLRQDO�GH�SODQLILFDFLyQ�

/D�FUHDFLyQ�\� ILQDQFLDPLHQWR�GH�QXHYDV�FDVDV�GH�HVWXGLR�\�QXHYDV�FDUUHUDV�XQLYHUVLWDULDV�S~EOLFDV
VH�VXSHGLWDUiQ�D�ORV�UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�

(O� RUJDQLVPR� HQFDUJDGR� GH� OD� SODQLILFDFLyQ�� UHJXODFLyQ� \� FRRUGLQDFLyQ� GHO� VLVWHPD� \� HO� RUJDQLVPR
HQFDUJDGR�SDUD�OD�DFUHGLWDFLyQ�\�DVHJXUDPLHQWR�GH�OD�FDOLGDG�SRGUiQ�VXVSHQGHU��GH�DFXHUGR�FRQ�OD
OH\�� D� ODV� XQLYHUVLGDGHV�� HVFXHODV� SROLWpFQLFDV�� LQVWLWXWRV� VXSHULRUHV� WHFQROyJLFRV�� WpFQLFRV� \
SHGDJyJLFRV��\�FRQVHUYDWRULRV�DVt�FRPR�VROLFLWDU�OD�GHURJDWRULD�GH�DTXHOODV�TXH�VH�FUHHQ�SRU�OH\�

4XH��HO�$UW������GH�OD�&DUWD�6XSUHPD��HQWUH�RWURV�SULQFLSLRV��HVWDEOHFH�TXH�HO�(VWDGR�UHFRQRFHUi�D
ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� DXWRQRPtD� DFDGpPLFD�� DGPLQLVWUDWLYD�� ILQDQFLHUD� \
RUJiQLFD�� DFRUGH� FRQ� ORV� REMHWLYRV� GHO� UpJLPHQ� GH� GHVDUUROOR� \� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� OD
&RQVWLWXFLyQ�

6H� UHFRQRFH� D� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� HO� GHUHFKR� D� OD� DXWRQRPtD�� HMHUFLGD� \
FRPSUHQGLGD�GH�PDQHUD�VROLGDULD�\�UHVSRQVDEOH��'LFKD�DXWRQRPtD�JDUDQWL]D�HO�HMHUFLFLR�GH�OD�OLEHUWDG
DFDGpPLFD�\�HO�GHUHFKR�D� OD�E~VTXHGD�GH� OD�YHUGDG�� VLQ� UHVWULFFLRQHV��HO�JRELHUQR�\�JHVWLyQ�GH�Vt
PLVPDV��HQ�FRQVRQDQFLD�FRQ�ORV�SULQFLSLRV�GH�DOWHUQDQFLD��WUDQVSDUHQFLD�\�ORV�GHUHFKRV�SROtWLFRV��\�OD
SURGXFFLyQ�GH�FLHQFLD��WHFQRORJtD��FXOWXUD�\�DUWH�

/D� DXWRQRPtD� QR� H[LPH� D� ODV� LQVWLWXFLRQHV� GHO� VLVWHPD� GH� VHU� ILVFDOL]DGDV�� GH� OD� UHVSRQVDELOLGDG
VRFLDO��UHQGLFLyQ�GH�FXHQWDV�\�SDUWLFLSDFLyQ�HQ�OD�SODQLILFDFLyQ�QDFLRQDO�

4XH��HO�$UW������GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��HQWUH�RWURV�SULQFLSLRV�HVWDEOHFH�TXH�VHUi�JUDWXLWD
OD� HGXFDFLyQ� VXSHULRU� S~EOLFD� GH� WHUFHU� QLYHO�� \� TXH� HVWD� JUDWXLGDG� HVWi� YLQFXODGD� FRQ� OD
UHVSRQVDELOLGDG�DFDGpPLFD�GH�ODV�HVWXGLDQWHV�\�ORV�HVWXGLDQWHV�

4XH�� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� HQ� VX� $UW�� ���� HVWDEOHFH� TXH� KDEUi� XQD� SUHDVLJQDFLyQ
GHVWLQDGD�D�OD�HGXFDFLyQ�VXSHULRU��FX\DV�WUDQVIHUHQFLDV�VHUiQ�SUHGHFLEOHV�\�DXWRPiWLFDV�

4XH�� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� HQ� VX� $UW�� ���� HVWDEOHFH� TXH� HO� (VWDGR� JDUDQWL]DUi� HO
ILQDQFLDPLHQWR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ� VXSHULRU�� \� TXH� OD� GLVWULEXFLyQ� GH� HVWRV
UHFXUVRV�GHEHUi�EDVDUVH�IXQGDPHQWDOPHQWH�HQ�OD�FDOLGDG�\�RWURV�FULWHULRV�GHILQLGRV�HQ�OD�OH\�

4XH�� OD�'LVSRVLFLyQ�7UDQVLWRULD� FRQVWLWXFLRQDO� YLJpVLPD�HVWDEOHFH�TXH�HQ�HO� SOD]R�GH� FLQFR�DxRV�D
SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�&RQVWLWXFLyQ��WRGDV�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
DVt�FRPR�VXV�FDUUHUDV��SURJUDPDV�\�SRVJUDGRV�GHEHUiQ�VHU�HYDOXDGRV�\�DFUHGLWDGRV�FRQIRUPH�D�OD
OH\��(Q�FDVR�GH�QR�VXSHUDU� OD�HYDOXDFLyQ�\�DFUHGLWDFLyQ��TXHGDUiQ�IXHUD�GHO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU�

4XH��HV�QHFHVDULR�GLFWDU�XQD�QXHYD�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU�FRKHUHQWH�FRQ�ORV�QXHYRV
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SULQFLSLRV�FRQVWLWXFLRQDOHV�HVWDEOHFLGRV�HQ�OD�&DUWD�6XSUHPD��YLJHQWH�GHVGH�RFWXEUH�GH�������FRQ�ORV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV� TXH� UHJXODQ� ORV� SULQFLSLRV� VREUH� HGXFDFLyQ
VXSHULRU�� FRQ� ORV� QXHYRV� GHVDItRV� GHO� (VWDGR� HFXDWRULDQR� TXH� EXVFD� IRUPDU� SURIHVLRQDOHV� \
DFDGpPLFRV�FRQ�XQD�YLVLyQ�KXPDQLVWD��VROLGDULD��FRPSURPHWLGD�FRQ�ORV�REMHWLYRV�QDFLRQDOHV�\�FRQ�HO
EXHQ�YLYLU��HQ�XQ�PDUFR�GH�SOXUDOLGDG�\�UHVSHWR�

4XH�� HV� QHFHVDULR� GLFWDU� XQD� QXHYD� /H\� 2UJiQLFD� GH� (GXFDFLyQ� 6XSHULRU� TXH� FRQWULEX\D� D� OD
WUDQVIRUPDFLyQ�GH�OD�VRFLHGDG��D�VX�HVWUXFWXUD�VRFLDO��SURGXFWLYD�\�DPELHQWDO��IRUPDQGR�SURIHVLRQDOHV
\� DFDGpPLFRV� FRQ� FDSDFLGDGHV� \� FRQRFLPLHQWRV� TXH� UHVSRQGDQ� D� ODV� QHFHVLGDGHV� GHO� GHVDUUROOR
QDFLRQDO�\�D�OD�FRQVWUXFFLyQ�GH�FLXGDGDQtD�

4XH�� GH� FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� 3ULPHUD�� OH� FRUUHVSRQGH� D� OD
$VDPEOHD�1DFLRQDO��FRPR�yUJDQR�OHJLVODWLYR��H[SHGLU�OD�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU��\�

(Q�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��H[SLGH�OD�VLJXLHQWH�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25
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&$3,78/2��
$0%,72�<�2%-(72

$UW������$PELWR���(VWD�/H\� UHJXOD�HO� VLVWHPD�GH�HGXFDFLyQ�VXSHULRU�HQ�HO�SDtV��D� ORV�RUJDQLVPRV�H
LQVWLWXFLRQHV�TXH�OR�LQWHJUDQ��GHWHUPLQD�GHUHFKRV��GHEHUHV�\�REOLJDFLRQHV�GH�ODV�SHUVRQDV�QDWXUDOHV
\� MXUtGLFDV�� \� HVWDEOHFH� ODV� UHVSHFWLYDV� VDQFLRQHV� SRU� HO� LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV
FRQWHQLGDV�HQ�OD�&RQVWLWXFLyQ�\�OD�SUHVHQWH�/H\�

$UW�� ���� 2EMHWR��� (VWD� /H\� WLHQH� FRPR� REMHWR� GHILQLU� VXV� SULQFLSLRV�� JDUDQWL]DU� HO� GHUHFKR� D� OD
HGXFDFLyQ� VXSHULRU� GH� FDOLGDG�TXH�SURSHQGD�D� OD� H[FHOHQFLD� LQWHUFXOWXUDOLGDG�� DO� DFFHVR�XQLYHUVDO�
SHUPDQHQFLD�� PRYLOLGDG� \� HJUHVR� VLQ� GLVFULPLQDFLyQ� DOJXQD� \� FRQ� JUDWXLGDG� HQ� HO� iPELWR� S~EOLFR
KDVWD�HO�WHUFHU�QLYHO�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV���������

&$3,78/2��
),1(6�'(�/$�('8&$&,21�683(5,25

$UW������)LQHV�GH�OD�(GXFDFLyQ�6XSHULRU���/D�HGXFDFLyQ�VXSHULRU�GH�FDUiFWHU�KXPDQLVWD��LQWHUFXOWXUDO�\
FLHQWtILFD�FRQVWLWX\H�XQ�GHUHFKR�GH�ODV�SHUVRQDV�\�XQ�ELHQ�S~EOLFR�VRFLDO�TXH��GH�FRQIRUPLGDG�FRQ�OD
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� UHVSRQGHUi� DO� LQWHUpV� S~EOLFR� \� QR� HVWDUi� DO� VHUYLFLR� GH� LQWHUHVHV
LQGLYLGXDOHV�\�FRUSRUDWLYRV�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�������������
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$UW������'HUHFKR�D�OD�(GXFDFLyQ�6XSHULRU���(O�GHUHFKR�D�OD�HGXFDFLyQ�VXSHULRU�FRQVLVWH�HQ�HO�HMHUFLFLR
HIHFWLYR�GH� OD� LJXDOGDG�GH�RSRUWXQLGDGHV��HQ�IXQFLyQ�GH� ORV�PpULWRV�UHVSHFWLYRV��D� ILQ�GH�DFFHGHU�D
XQD�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO�FRQ�SURGXFFLyQ�GH�FRQRFLPLHQWR�SHUWLQHQWH�\�GH�H[FHOHQFLD�

/DV� FLXGDGDQDV� \� ORV� FLXGDGDQRV� HQ� IRUPD� LQGLYLGXDO� \� FROHFWLYD�� ODV� FRPXQLGDGHV�� SXHEORV� \
QDFLRQDOLGDGHV�WLHQHQ�HO�GHUHFKR�\�OD�UHVSRQVDELOLGDG�GH�SDUWLFLSDU�HQ�HO�SURFHVR�HGXFDWLYR�VXSHULRU�
D�WUDYpV�GH�ORV�PHFDQLVPRV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ�\�HVWD�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV��������

$UW������'HUHFKRV�GH�ODV�\�ORV�HVWXGLDQWHV���6RQ�GHUHFKRV�GH�ODV�\�ORV�HVWXGLDQWHV�ORV�VLJXLHQWHV�

D�� $FFHGHU�� PRYLOL]DUVH�� SHUPDQHFHU�� HJUHVDU� \� WLWXODUVH� VLQ� GLVFULPLQDFLyQ� FRQIRUPH� VXV� PpULWRV
DFDGpPLFRV�
E�� $FFHGHU� D� XQD� HGXFDFLyQ� VXSHULRU� GH� FDOLGDG� \� SHUWLQHQWH�� TXH� SHUPLWD� LQLFLDU� XQD� FDUUHUD
DFDGpPLFD�\�R�SURIHVLRQDO�HQ�LJXDOGDG�GH�RSRUWXQLGDGHV�
F��&RQWDU�\�DFFHGHU�D�ORV�PHGLRV�\�UHFXUVRV�DGHFXDGRV�SDUD�VX�IRUPDFLyQ�VXSHULRU��JDUDQWL]DGRV�SRU
OD�&RQVWLWXFLyQ�
G��3DUWLFLSDU�HQ�HO�SURFHVR�GH�HYDOXDFLyQ�\�DFUHGLWDFLyQ�GH�VX�FDUUHUD�
H��(OHJLU�\�VHU�HOHJLGR�SDUD�ODV�UHSUHVHQWDFLRQHV�HVWXGLDQWLOHV�H�LQWHJUDU�HO�FRJRELHUQR��HQ�HO�FDVR�GH
ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�
I��(MHUFHU�OD�OLEHUWDG�GH�DVRFLDUVH��H[SUHVDUVH�\�FRPSOHWDU�VX�IRUPDFLyQ�EDMR�OD�PiV�DPSOLD�OLEHUWDG
GH�FiWHGUD�H�LQYHVWLJDWLYD�
J��3DUWLFLSDU�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ��GLIXVLyQ�\�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�
K��(O�GHUHFKR�D�UHFLELU�XQD�HGXFDFLyQ�VXSHULRU�ODLFD��LQWHUFXOWXUDO��GHPRFUiWLFD��LQFOX\HQWH�\�GLYHUVD�
TXH�LPSXOVH�OD�HTXLGDG�GH�JpQHUR��OD�MXVWLFLD�\�OD�SD]�
L�� 2EWHQHU� GH� DFXHUGR� FRQ� VXV� PpULWRV� DFDGpPLFRV� EHFDV�� FUpGLWRV� \� RWUDV� IRUPDV� GH� DSR\R
HFRQyPLFR� TXH� OH� JDUDQWLFH� LJXDOGDG� GH� RSRUWXQLGDGHV� HQ� HO� SURFHVR� GH� IRUPDFLyQ� GH� HGXFDFLyQ
VXSHULRU��\�

M��$�GHVDUUROODUVH�HQ�XQ�iPELWR�HGXFDWLYR�OLEUH�GH�WRGR�WLSR�GH�YLROHQFLD�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����

$UW������'HUHFKRV�GH� ORV�SURIHVRUHV�R�SURIHVRUDV�H� LQYHVWLJDGRUHV�R� LQYHVWLJDGRUDV���6RQ�GHUHFKRV
GH�ODV�\�ORV�SURIHVRUHV�H�LQYHVWLJDGRUHV�GH�FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLyQ�\�HVWD�/H\�ORV�VLJXLHQWHV�

D��(MHUFHU� OD�FiWHGUD�\� OD� LQYHVWLJDFLyQ�EDMR� OD�PiV�DPSOLD� OLEHUWDG�VLQ�QLQJ~Q� WLSR�GH� LPSRVLFLyQ�R
UHVWULFFLyQ�UHOLJLRVD��SROtWLFD��SDUWLGLVWD��FXOWXUDO�R�GH�RWUD�tQGROH�
E��&RQWDU�FRQ�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�
F��$FFHGHU�D� OD�FDUUHUD�GH�SURIHVRU�H� LQYHVWLJDGRU�\�D�FDUJRV�GLUHFWLYRV��TXH�JDUDQWLFH�HVWDELOLGDG�
SURPRFLyQ�� PRYLOLGDG� \� UHWLUR�� EDVDGRV� HQ� HO� PpULWR� DFDGpPLFR�� HQ� OD� FDOLGDG� GH� OD� HQVHxDQ]D
LPSDUWLGD��HQ�OD�SURGXFFLyQ�LQYHVWLJDWLYD��HQ�OD�FUHDFLyQ�DUWtVWLFD�\� OLWHUDULD��HQ�HO�SHUIHFFLRQDPLHQWR
SHUPDQHQWH�� VLQ� DGPLWLU� GLVFULPLQDFLyQ� GH� JpQHUR�� HWQLD�� QL� GH� QLQJ~Q� RWUR� WLSR�� DGHPiV� D� WHQHU
SRVLELOLGDGHV�GH�DFFLRQHV�DILUPDWLYDV�
G��3DUWLFLSDU�HQ�HO�VLVWHPD�GH�HYDOXDFLyQ�LQVWLWXFLRQDO�
H��(OHJLU�\�VHU�HOHJLGR�SDUD�ODV�UHSUHVHQWDFLRQHV�GH�ODV�\�ORV�SURIHVRUHV�HQ�ODV�LQVWDQFLDV�GLUHFWLYDV�
H�LQWHJUDU�HO�FRJRELHUQR�
I��3DUD�HO�FDVR�GH�ODV�\�ORV�VHUYLGRUHV�S~EOLFRV��HMHUFHU�ORV�GHUHFKRV�SUHYLVWRV�HQ�OD�/H\�2UJiQLFD�GHO

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD��
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6HUYLFLR� 3~EOLFR�� (Q� HO� FDVR� GH� ODV� \� ORV� WUDEDMDGRUHV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU
SULYDGDV��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�&yGLJR�GHO�7UDEDMR�
J��3DUWLFLSDU�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ��GLIXVLyQ�\�DSOLFDFLyQ�GH�OD�FXOWXUD�\�HO�FRQRFLPLHQWR�
K��5HFLELU�XQD�FDSDFLWDFLyQ�SHULyGLFD�DFRUGH�D�VX�IRUPDFLyQ�SURIHVLRQDO�\�OD�FiWHGUD�TXH�LPSDUWD��TXH
IRPHQWH�H�LQFHQWLYH�OD�VXSHUDFLyQ�SHUVRQDO�DFDGpPLFD�\�SHGDJyJLFD��\�
L��(MHUFHU�OLEUHPHQWH�HO�GHUHFKR�GH�DVRFLDFLyQ�

1RWD��/LWHUDO�I��VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����
GH����GH�0D\R�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH
��GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������'HEHUHV�GH� ODV�\� ORV�SURIHVRUHV�H� LQYHVWLJDGRUHV��6RQ�GHEHUHV�GH� ODV�\� ORV�SURIHVRUHV�H
LQYHVWLJDGRUHV�GH�FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLyQ�\�HVWD�/H\�ORV�VLJXLHQWHV�

D��&XPSOLU�DFWLYLGDGHV�GH�GRFHQFLD��LQYHVWLJDFLyQ�\�YLQFXODFLyQ�GH�DFXHUGR�D�ODV�QRUPDV�GH�FDOLGDG�\
QRUPDWLYDV�GH�ORV�RUJDQLVPRV�TXH�ULJHQ�HO�VLVWHPD�\�ODV�GH�VXV�SURSLDV�LQVWLWXFLRQHV�
E��(MHUFHU�VX�GHUHFKR�D�OD�OLEHUWDG�GH�FiWHGUD�UHVSHWDQGR�ORV�GHUHFKRV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV�\
OHJDOHV�GHO�VLVWHPD�\�GH�VXV�SURSLDV�LQVWLWXFLRQHV�
F��3URPRYHU�ORV�GHUHFKRV�FRQVDJUDGRV�HQ�OD�&RQVWLWXFLyQ�\�OH\HV�YLJHQWHV�
G��0DQWHQHU�XQ�SURFHVR�SHUPDQHQWH�GH� IRUPDFLyQ�\�FDSDFLWDFLyQ�SDUD�XQD�FRQVWDQWH�DFWXDOL]DFLyQ
GH�OD�FiWHGUD�\�FRQVHFXFLyQ�GHO�SULQFLSLR�GH�FDOLGDG�
H��6RPHWHUVH�SHULyGLFDPHQWH�D�ORV�SURFHVRV�GH�HYDOXDFLyQ��\�
I�� &XPSOLU� FRQ� OD� QRUPDWLYD� YLJHQWH�� DVt� FRPR� FRQ� ODV� GLVSRVLFLRQHV� LQWHUQDV� GH� OD� LQVWLWXFLyQ� GH
HGXFDFLyQ�VXSHULRU�D�OD�TXH�SHUWHQHFHQ�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH
��GH�$JRVWR�GHO�������

$UW������'H�ODV�*DUDQWtDV�SDUD�HO�HMHUFLFLR�GH�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG���3DUD�ODV�\
ORV�HVWXGLDQWHV��SURIHVRUHV�R�SURIHVRUDV�� LQYHVWLJDGRUHV�R� LQYHVWLJDGRUDV��VHUYLGRUHV�\�VHUYLGRUDV�\
ODV� \� ORV� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDG�� ORV� GHUHFKRV� HQXQFLDGRV� HQ� ORV� DUWtFXORV� SUHFHGHQWHV
LQFOX\HQ�HO�FXPSOLPLHQWR�GH� OD�DFFHVLELOLGDG�D� ORV�VHUYLFLRV�GH� LQWHUSUHWDFLyQ�\� ORV�DSR\RV� WpFQLFRV
QHFHVDULRV��TXH�GHEHUiQ�VHU�GH�FDOLGDG�\�VXILFLHQWHV�GHQWUR�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

7RGDV� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� JDUDQWL]DUiQ� HQ� VXV� LQVWDODFLRQHV
DFDGpPLFDV�\�DGPLQLVWUDWLYDV�� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG
QR�VHDQ�SULYDGDV�GHO�GHUHFKR�D�GHVDUUROODU�VX�DFWLYLGDG��SRWHQFLDOLGDGHV�\�KDELOLGDGHV�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV��������

$UW������)LQHV�GH�OD�(GXFDFLyQ�6XSHULRU���/D�HGXFDFLyQ�VXSHULRU�WHQGUi�ORV�VLJXLHQWHV�ILQHV�

D��$SRUWDU�DO�GHVDUUROOR�GHO�SHQVDPLHQWR�XQLYHUVDO��DO�GHVSOLHJXH�GH� OD�SURGXFFLyQ�FLHQWtILFD��GH� ODV
DUWHV�\�GH�OD�FXOWXUD�\�D�OD�SURPRFLyQ�GH�ODV�WUDQVIHUHQFLDV�H�LQQRYDFLRQHV�WHFQROyJLFDV�
E�� )RUWDOHFHU� HQ� ODV� \� ORV� HVWXGLDQWHV� XQ� HVStULWX� UHIOH[LYR� RULHQWDGR� DO� ORJUR� GH� OD� DXWRQRPtD
SHUVRQDO��HQ�XQ�PDUFR�GH�OLEHUWDG�GH�SHQVDPLHQWR�\�GH�SOXUDOLVPR�LGHROyJLFR�
F�� &RQWULEXLU� DO� FRQRFLPLHQWR�� SUHVHUYDFLyQ� \� HQULTXHFLPLHQWR� GH� ORV� VDEHUHV� DQFHVWUDOHV� \� GH� OD
FXOWXUD�QDFLRQDO�
G�� )RUPDU� DFDGpPLFRV� \� SURIHVLRQDOHV� UHVSRQVDEOHV�� HQ� WRGRV� ORV� FDPSRV� GHO� FRQRFLPLHQWR�� FRQ

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD��
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FRQFLHQFLD�pWLFD�\�VROLGDULD��FDSDFHV�GH�FRQWULEXLU�DO�GHVDUUROOR�GH�ODV�LQVWLWXFLRQHV�GH�OD�5HS~EOLFD��D
OD�YLJHQFLD�GHO�RUGHQ�GHPRFUiWLFR��\�D�HVWLPXODU�OD�SDUWLFLSDFLyQ�VRFLDO�
H��$SRUWDU�FRQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�UpJLPHQ�GH�GHVDUUROOR�SUHYLVWR�HQ�OD�&RQVWLWXFLyQ
\�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
I��)RPHQWDU�\�HMHFXWDU�SURJUDPDV�GH� LQYHVWLJDFLyQ�GH�FDUiFWHU�FLHQWtILFR�� WHFQROyJLFR�\�SHGDJyJLFR
TXH� FRDG\XYHQ� DO�PHMRUDPLHQWR� \� SURWHFFLyQ� GHO� DPELHQWH� \� SURPXHYDQ� HO� GHVDUUROOR� VXVWHQWDEOH
QDFLRQDO�HQ�DUPRQtD�FRQ�ORV�GHUHFKRV�GH�OD�QDWXUDOH]D�FRQVWLWXFLRQDOPHQWH�UHFRQRFLGRV��SULRUL]DQGR
HO�ELHQHVWDU�DQLPDO�
J�� &RQVWLWXLU� HVSDFLRV� SDUD� HO� IRUWDOHFLPLHQWR� GHO� (VWDGR� &RQVWLWXFLRQDO�� VREHUDQR�� LQGHSHQGLHQWH�
XQLWDULR��LQWHUFXOWXUDO��SOXULQDFLRQDO�\�ODLFR�
K��&RQWULEXLU�HQ�HO�GHVDUUROOR�ORFDO�\�QDFLRQDO�GH�PDQHUD�SHUPDQHQWH��D�WUDYpV�GHO�WUDEDMR�FRPXQLWDULR
R�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�
L�� ,PSXOVDU� OD� JHQHUDFLyQ� GH� SURJUDPDV�� SUR\HFWRV� \� PHFDQLVPRV� SDUD� IRUWDOHFHU� OD� LQQRYDFLyQ�
SURGXFFLyQ�\�WUDQVIHUHQFLD�FLHQWtILFD�\�WHFQROyJLFD�HQ�WRGRV�ORV�iPELWRV�GHO�FRQRFLPLHQWR�
M��5HFRQRFHU�D�OD�FXOWXUD�\�ODV�DUWHV�FRPR�SURGXFWRUDV�GH�FRQRFLPLHQWRV�\�FRQVWUXFWRUDV�GH�QXHYDV
PHPRULDV�� DVt� FRPR� HO� GHUHFKR� GH� ODV� SHUVRQDV� DO� DFFHVR� GHO� FRQRFLPLHQWR� SURGXFLGR� SRU� OD
DFWLYLGDG�FXOWXUDO��\�GH�ORV�DUWLVWDV�D�VHU�SDUWtFLSHV�GH�ORV�SURFHVRV�GH�HQVHxDQ]D�HQ�HO�6LVWHPD�GH
(GXFDFLyQ�6XSHULRU�
N�� 'HVDUUROODU�� IRUWDOHFHU� \� SRWHQFLDU� HO� VLVWHPD� GH� HGXFDFLyQ� LQWHUFXOWXUDO� ELOLQJ�H� VXSHULRU�� FRQ
FULWHULRV�GH�FDOLGDG�\�FRQIRUPH�D�OD�GLYHUVLGDG�FXOWXUDO��\�
O��)RUWDOHFHU�OD�XWLOL]DFLyQ�GH�LGLRPDV�DQFHVWUDOHV�\�H[SUHVLRQHV�FXOWXUDOHV��HQ�ORV�GLIHUHQWHV�FDPSRV
GHO�FRQRFLPLHQWR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH
��GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�25*$1,&2�'(�3/$1,),&$&,21�<�),1$1=$6�38%/,&$6��&23)3��$UWV����

$UW������/D�HGXFDFLyQ�VXSHULRU�\�HO�EXHQ�YLYLU���/D�HGXFDFLyQ�VXSHULRU�HV�FRQGLFLyQ�LQGLVSHQVDEOH�SDUD
OD� FRQVWUXFFLyQ� GHO� GHUHFKR� GHO� EXHQ� YLYLU�� HQ� HO� PDUFR� GH� OD� LQWHUFXOWXUDOLGDG�� GHO� UHVSHWR� D� OD
GLYHUVLGDG�\�OD�FRQYLYHQFLD�DUPyQLFD�FRQ�OD�QDWXUDOH]D�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����

$UW�� ����� $UWLFXODFLyQ� GHO� 6LVWHPD��� /D� HGXFDFLyQ� VXSHULRU� LQWHJUD� HO� SURFHVR� SHUPDQHQWH� GH
HGXFDFLyQ� D� OR� ODUJR� GH� OD� YLGD�� (O� 6LVWHPD� GH�(GXFDFLyQ�6XSHULRU� VH� DUWLFXODUi� FRQ� OD� IRUPDFLyQ
LQLFLDO��EiVLFD��EDFKLOOHUDWR�\�OD�HGXFDFLyQ�QR�IRUPDO�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV���������

$UW�� ����� 5HVSRQVDELOLGDG� GHO� (VWDGR��� (O� (VWDGR� SURYHHUi� ORV� PHGLRV� \� UHFXUVRV� SDUD� ODV
LQVWLWXFLRQHV� S~EOLFDV� TXH� FRQIRUPDQ� HO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� \� EULQGDUi� ODV� JDUDQWtDV
SDUD�TXH�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�FXPSODQ�FRQ�

D��*DUDQWL]DU�HO�GHUHFKR�D�OD�HGXFDFLyQ�VXSHULRU�
E�� *HQHUDU� FRQGLFLRQHV� GH� LQGHSHQGHQFLD� SDUD� OD� SURGXFFLyQ� \� WUDQVPLVLyQ� GHO� SHQVDPLHQWR�� OD
FXOWXUD�\�HO�FRQRFLPLHQWR�
F�� )DFLOLWDU� OD� YLQFXODFLyQ� FRQ� OD� VRFLHGDG� D� WUDYpV� GH�PHFDQLVPRV� LQVWLWXFLRQDOHV� R� FXDOTXLHU� RWUR
HVWDEOHFLGR�HQ�OD�QRUPDWLYD�SHUWLQHQWH�
G��3URPRYHU�\�SURSLFLDU�SROtWLFDV�TXH�SHUPLWDQ�OD�LQWHJUDFLyQ�\�SURPRFLyQ�GH�OD�GLYHUVLGDG�FXOWXUDO�GHO

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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SDtV�
H�� 3URPRYHU� SROtWLFDV� S~EOLFDV� TXH� SURSLFLHQ� XQD� RIHUWD� DFDGpPLFD� \� SURIHVLRQDO� DFRUGH� D� ORV
UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�
I��$UWLFXODU�OD�LQWHJUDOLGDG�FRQ�ORV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�QDFLRQDO�
J��*DUDQWL]DU�OD�JUDWXLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�S~EOLFD�KDVWD�HO�WHUFHU�QLYHO��\�
K��*DUDQWL]DU�VX� ILQDQFLDPLHQWR�HQ� ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�/H\��HQ�REVHUYDQFLD�D� ODV
QRUPDV�DSOLFDEOHV�SDUD�FDGD�FDVR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH
��GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����

&$3,78/2��
35,1&,3,26�'(/�6,67(0$�'(�('8&$&,21�683(5,25

$UW�� ����� 3ULQFLSLRV� GHO� 6LVWHPD��� (O� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� VH� ULJH� SRU� ORV� SULQFLSLRV� GH
DXWRQRPtD� UHVSRQVDEOH�� FRJRELHUQR�� LJXDOGDG� GH� RSRUWXQLGDGHV�� FDOLGDG�� SHUWLQHQFLD�� LQWHJUDOLGDG�
DXWRGHWHUPLQDFLyQ�SDUD� OD�SURGXFFLyQ�GHO�SHQVDPLHQWR�\�FRQRFLPLHQWR��HQ�HO�PDUFR�GHO�GLiORJR�GH
VDEHUHV��SHQVDPLHQWR�XQLYHUVDO�\�SURGXFFLyQ�FLHQWtILFD�\�WHFQROyJLFD�JOREDO�

(O�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��DO�VHU�SDUWH�GHO�6LVWHPD�1DFLRQDO�GH�,QFOXVLyQ�\�(TXLGDG�6RFLDO�
VH� ULJH� SRU� ORV� SULQFLSLRV� GH� XQLYHUVDOLGDG�� LJXDOGDG�� HTXLGDG�� SURJUHVLYLGDG�� LQWHUFXOWXUDOLGDG�
VROLGDULGDG� \� QR� GLVFULPLQDFLyQ�� \� IXQFLRQDUi� EDMR� ORV� FULWHULRV� GH� FDOLGDG�� HILFLHQFLD�� HILFDFLD�
WUDQVSDUHQFLD��UHVSRQVDELOLGDG�\�SDUWLFLSDFLyQ�

(VWRV�SULQFLSLRV�ULJHQ�GH�PDQHUD�LQWHJUDO�D�ODV�LQVWLWXFLRQHV��DFWRUHV��SURFHVRV��QRUPDV��UHFXUVRV��\
GHPiV�FRPSRQHQWHV�GHO�VLVWHPD��HQ�ORV�WpUPLQRV�TXH�HVWDEOHFH�HVWD�/H\�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH
��GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�������)XQFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���6RQ� IXQFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU�

D�� *DUDQWL]DU� HO� GHUHFKR� D� OD� HGXFDFLyQ� VXSHULRU� PHGLDQWH� OD� GRFHQFLD�� OD� LQYHVWLJDFLyQ� \� VX
YLQFXODFLyQ� FRQ� OD� VRFLHGDG�� \� DVHJXUDU� FUHFLHQWHV� QLYHOHV� GH� FDOLGDG�� H[FHOHQFLD� DFDGpPLFD� \
SHUWLQHQFLD�
E��3URPRYHU�OD�FUHDFLyQ��GHVDUUROOR��WUDQVPLVLyQ�\�GLIXVLyQ�GH�OD�FLHQFLD��OD�WpFQLFD��OD�WHFQRORJtD�\�OD
FXOWXUD�
F��)RUPDU�DFDGpPLFRV��FLHQWtILFRV�\�SURIHVLRQDOHV�UHVSRQVDEOHV��pWLFRV�\�VROLGDULRV��FRPSURPHWLGRV
FRQ� OD� VRFLHGDG�� GHELGDPHQWH� SUHSDUDGRV� HQ� WRGRV� ORV� FDPSRV� GHO� FRQRFLPLHQWR�� SDUD� TXH� VHDQ
FDSDFHV� GH� JHQHUDU� \� DSOLFDU� VXV� FRQRFLPLHQWRV� \� PpWRGRV� FLHQWtILFRV�� DVt� FRPR� OD� FUHDFLyQ� \
SURPRFLyQ�FXOWXUDO�\�DUWtVWLFD�
G��)RUWDOHFHU�HO�HMHUFLFLR�\�GHVDUUROOR�GH�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�WRGRV�ORV�QLYHOHV�\
PRGDOLGDGHV�GHO�VLVWHPD�
H�� (YDOXDU� \� DFUHGLWDU� D� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� VXV� SURJUDPDV� \
FDUUHUDV��\�JDUDQWL]DU�LQGHSHQGHQFLD�\�pWLFD�HQ�HO�SURFHVR�
I��*DUDQWL]DU�HO�UHVSHWR�D�OD�DXWRQRPtD�XQLYHUVLWDULD�UHVSRQVDEOH�
J��*DUDQWL]DU�HO�FRJRELHUQR�HIHFWLYR��GHPRFUiWLFR�\�SDUWLFLSDWLYR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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K��3URPRYHU�HO�LQJUHVR�GHO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR��HQ�EDVH�D�FRQFXUVRV�S~EOLFRV�SUHYLVWRV
HQ�OD�&RQVWLWXFLyQ�
L��,QFUHPHQWDU�\�GLYHUVLILFDU�ODV�RSRUWXQLGDGHV�GH�DFWXDOL]DFLyQ�\�SHUIHFFLRQDPLHQWR�SURIHVLRQDO�SDUD
ORV�DFWRUHV�GHO�VLVWHPD�
M�� *DUDQWL]DU� ODV� IDFLOLGDGHV� \� FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG
SXHGDQ�HMHUFHU�HO�GHUHFKR�D�GHVDUUROODU�DFWLYLGDG��SRWHQFLDOLGDGHV�\�KDELOLGDGHV�
N��3URPRYHU�PHFDQLVPRV�DVRFLDWLYRV� FRQ�RWUDV� LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU�� DVt� FRPR�FRQ
XQLGDGHV� DFDGpPLFDV� GH� RWURV� SDtVHV�� SDUD� HO� HVWXGLR�� DQiOLVLV�� LQYHVWLJDFLyQ� \� SODQWHDPLHQWR� GH
VROXFLRQHV�GH�SUREOHPDV�QDFLRQDOHV��UHJLRQDOHV��FRQWLQHQWDOHV�\�PXQGLDOHV�
O��3URPRYHU�\�IRUWDOHFHU�HO�GHVDUUROOR�GH�ODV�OHQJXDV��FXOWXUDV�\�VDELGXUtDV�DQFHVWUDOHV�GH�ORV�SXHEORV
\�QDFLRQDOLGDGHV�GHO�(FXDGRU�HQ�HO�PDUFR�GH�OD�LQWHUFXOWXUDOLGDG�
P��3URPRYHU�HO�UHVSHWR�GH�ORV�GHUHFKRV�GH�OD�QDWXUDOH]D��OD�SUHVHUYDFLyQ�GH�XQ�DPELHQWH�VDQR�\�XQD
HGXFDFLyQ�\�FXOWXUD�HFROyJLFD�
Q��*DUDQWL]DU�OD�SURGXFFLyQ�GH�SHQVDPLHQWR�\�FRQRFLPLHQWR�DUWLFXODGR�FRQ�HO�SHQVDPLHQWR�XQLYHUVDO�
R��%ULQGDU�QLYHOHV�ySWLPRV�GH�FDOLGDG�HQ�OD�IRUPDFLyQ�\�HQ�OD�LQYHVWLJDFLyQ�
S�� ,PSOHPHQWDU� SROtWLFDV� \� SURJUDPDV� LQVWLWXFLRQDOHV� FRQ� HO� ILQ� GH� HUUDGLFDU� FXDOTXLHU� IRUPD� GH
YLROHQFLD�
T�� &UHDU� SURJUDPDV� GH� SUHYHQFLyQ� RULHQWDGRV� D� LGHQWLILFDU� ODV� GLIHUHQWHV� IRUPDV� GH� YLROHQFLD
�LQVWLWXFLRQDO��VH[XDO��SVLFROyJLFD��ItVLFD��VLPEyOLFD��SDWULPRQLDO��HFRQyPLFD��HPRFLRQDO��
U��&DSDFLWDU�D�OD�FRPXQLGDG�XQLYHUVLWDULD�HQ�WHPDV�GH�YLROHQFLD�HVFRODU��VH[XDO��\�GH�JpQHUR��\�
V�� (VWDEOHFHU�PHFDQLVPRV� GH� GHQXQFLD� \� XOWHULRU� UHSDUDFLyQ� HQ� FDVR� GH� KHFKRV� SUREDGRV�� (VWRV
PHFDQLVPRV�SRGUiQ�VHU�LPSOHPHQWDGRV�FRQWUD�FXDOTXLHU�LQWHJUDQWH�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�������,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU���6RQ�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

D�� /DV� XQLYHUVLGDGHV�� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� \� SDUWLFXODUHV�� GHELGDPHQWH� HYDOXDGDV� \
DFUHGLWDGDV��FRQIRUPH�OD�SUHVHQWH�/H\�
E�� /RV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV� \� GH� DUWHV�� WDQWR� S~EOLFRV� FRPR
SDUWLFXODUHV�GHELGDPHQWH�HYDOXDGRV�\�DFUHGLWDGRV��FRQIRUPH�OD�SUHVHQWH�/H\��\�
F�� /RV� FRQVHUYDWRULRV� VXSHULRUHV�� WDQWR� S~EOLFRV� FRPR� SDUWLFXODUHV�� GHELGDPHQWH� HYDOXDGRV� \
DFUHGLWDGRV��FRQIRUPH�OD�SUHVHQWH�/H\�

/RV�LQVWLWXWRV�\�FRQVHUYDWRULRV�VXSHULRUHV�SRGUiQ�WHQHU�OD�FRQGLFLyQ�GH�VXSHULRU�XQLYHUVLWDULR��SUHYLR
HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�D�HVWD�/H\�\�OD�QRUPDWLYD�TXH�SDUD�HO
HIHFWR�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�FDOLGDG�GH� OD
(GXFDFLyQ� 6XSHULRU� DFUHGLWDUi� R� FXDOLILFDUi� D� ORV� LQVWLWXWRV� SDUD� TXH� SXHGDQ� RIHUWDU� SRVJUDGRV
WpFQLFRV�WHFQROyJLFRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� 2UJDQLVPRV� S~EOLFRV� GHO� 6LVWHPD� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU��� /RV� RUJDQLVPRV
S~EOLFRV�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU�VRQ�

D��(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



E��(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�
F��(O�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

(VWRV� RUJDQLVPRV� DFWXDUiQ� HQ� HO� iPELWR� GH� VXV� FRPSHWHQFLDV� FRQIRUPH� D� OD� &RQVWLWXFLyQ� GH� OD
5HS~EOLFD�\� OD�SUHVHQWH�/H\��\�GHEHUiQ�FRRUGLQDU�HQWUH�Vt�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV��GHEHUHV�\
DWULEXFLRQHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�������2UJDQLVPRV�GH�FRQVXOWD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���/RV�RUJDQLVPRV�GH�FRQVXOWD
GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� VRQ�� OD� $VDPEOHD� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� \� ORV
&RPLWpV�5HJLRQDOHV�&RQVXOWLYRV�GH�3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�

(VWRV� RUJDQLVPRV� GHEHUiQ� DUWLFXODU� VXV� DFFLRQHV� FRQ� ORV� RUJDQLVPRV� S~EOLFRV� GHO� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU�

1RWD�� ,QFLVR� VHJXQGR� DJUHJDGR� SRU� DUWtFXOR� ��� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

7,78/2�,,
$872120,$�5(63216$%/(�'(�/$6�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

&$3,78/2��
'(/�(-(5&,&,2�'(�/$�$872120,$�5(63216$%/(

$UW�������5HFRQRFLPLHQWR�GH� OD�DXWRQRPtD� UHVSRQVDEOH���(O�(VWDGR� UHFRQRFH�D� ODV�XQLYHUVLGDGHV�\
HVFXHODV� SROLWpFQLFDV� DXWRQRPtD� DFDGpPLFD�� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� RUJiQLFD�� DFRUGH� FRQ� ORV
SULQFLSLRV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�

(Q� HO� HMHUFLFLR� GH� DXWRQRPtD� UHVSRQVDEOH�� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� PDQWHQGUiQ
UHODFLRQHV�GH�UHFLSURFLGDG�\�FRRSHUDFLyQ�HQWUH�HOODV�\�GH�HVWDV�FRQ�HO�(VWDGR�\�OD�VRFLHGDG��DGHPiV
REVHUYDUiQ� ORV�SULQFLSLRV�GH� MXVWLFLD��HTXLGDG��VROLGDULGDG��SDUWLFLSDFLyQ�FLXGDGDQD�� UHVSRQVDELOLGDG
VRFLDO�\�UHQGLFLyQ�GH�FXHQWDV�

6H�UHFRQRFH�\�JDUDQWL]D�OD�QDWXUDOH]D�MXUtGLFD�SURSLD�\�OD�HVSHFLILFLGDG�GH�WRGDV�ODV�XQLYHUVLGDGHV�\
HVFXHODV�SROLWpFQLFDV�

1RWD��,QFLVR�WHUFHUR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� (MHUFLFLR� GH� OD� DXWRQRPtD� UHVSRQVDEOH��� /D� DXWRQRPtD� UHVSRQVDEOH� TXH� HMHUFHQ� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�FRQVLVWH�HQ�

D�� /D� LQGHSHQGHQFLD� SDUD� TXH� ORV� SURIHVRUHV� H� LQYHVWLJDGRUHV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU�HMHU]DQ�OD�OLEHUWDG�GH�FiWHGUD�H�LQYHVWLJDFLyQ�
E��/D�OLEHUWDG�GH�H[SHGLU�VXV�HVWDWXWRV�HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�
F�� /D� OLEHUWDG� HQ� OD� HODERUDFLyQ� GH� VXV� SODQHV� \� SURJUDPDV� GH� HVWXGLR� HQ� HO� PDUFR� GH� ODV

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�

G�� /D� OLEHUWDG� SDUD� QRPEUDU� D� VXV� DXWRULGDGHV�� SURIHVRUHV� R� SURIHVRUDV�� LQYHVWLJDGRUHV� R
LQYHVWLJDGRUDV��ODV�\�ORV�VHUYLGRUHV��\�ODV�\�ORV�WUDEDMDGRUHV��DWHQGLHQGR�D�OD�DOWHUQDQFLD��HTXLGDG�GH
JpQHUR�H�LQWHUFXOWXUDOLGDG��GH�FRQIRUPLGDG�FRQ�OD�/H\�

H��/D�OLEHUWDG�SDUD�JHVWLRQDU�VXV�SURFHVRV�LQWHUQRV�
I��/D�OLEHUWDG�SDUD�HODERUDU��DSUREDU�\�HMHFXWDU�HO�SUHVXSXHVWR�LQVWLWXFLRQDO��3DUD�HO�HIHFWR��HQ�HO�FDVR
GH� LQVWLWXFLRQHV� S~EOLFDV�� VH� REVHUYDUiQ� ORV� SDUiPHWURV� HVWDEOHFLGRV� SRU� OD� QRUPDWLYD� GHO� VHFWRU
S~EOLFR�
J��/D�OLEHUWDG�SDUD�DGTXLULU�\�DGPLQLVWUDU�VX�SDWULPRQLR�HQ�OD�IRUPD�SUHYLVWD�SRU�OD�/H\�
K��/D� OLEHUWDG�SDUD�DGPLQLVWUDU� ORV� UHFXUVRV�DFRUGH�FRQ� ORV�REMHWLYRV�GHO� UpJLPHQ�GH�GHVDUUROOR��VLQ
SHUMXLFLR� GH� OD� ILVFDOL]DFLyQ� D� OD� LQVWLWXFLyQ� SRU� XQ� yUJDQR� FRQWUDORU� LQWHUQR� R� H[WHUQR�� VHJ~Q� OR
HVWDEOH]FD�OD�/H\��H�
L�� /D� FDSDFLGDG� SDUD� GHWHUPLQDU� VXV� IRUPDV� \� yUJDQRV� GH� JRELHUQR�� HQ� FRQVRQDQFLD� FRQ� ORV
SULQFLSLRV� GH� DOWHUQDQFLD�� HTXLGDG� GH� JpQHUR�� WUDQVSDUHQFLD� \� GHUHFKRV� SROtWLFRV� VHxDODGRV� SRU� OD
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� H� LQWHJUDU� WDOHV� yUJDQRV� HQ� UHSUHVHQWDFLyQ� GH� OD� FRPXQLGDG
XQLYHUVLWDULD��GH�DFXHUGR�D�HVWD�/H\�\�ORV�HVWDWXWRV�GH�FDGD�LQVWLWXFLyQ�

(O�HMHUFLFLR�GH�OD�DXWRQRPtD�UHVSRQVDEOH�SHUPLWLUi�OD�DPSOLDFLyQ�GH�VXV�FDSDFLGDGHV�HQ�IXQFLyQ�GH�OD
PHMRUD�\�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV��(O�UHJODPHQWR�GH
OD�SUHVHQWH�OH\�HVWDEOHFHUi�ORV�PHFDQLVPRV�SDUD�OD�DSOLFDFLyQ�GH�HVWH�SULQFLSLR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXORV���\����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW������� ,QYLRODELOLGDG�GH� ORV� UHFLQWRV�XQLYHUVLWDULRV���/RV� UHFLQWRV�GH� ODV�XQLYHUVLGDGHV�\�HVFXHODV
SROLWpFQLFDV�VRQ� LQYLRODEOHV�\�QR�SRGUiQ�VHU�DOODQDGRV�VLQR�HQ� ORV�FDVRV�\� WpUPLQRV�HQ�TXH�SXHGH
VHUOR� HO� GRPLFLOLR� GH� XQD� SHUVRQD�� VHJ~Q� OR� SUHYLVWR� HQ� OD� &RQVWLWXFLyQ� \� OD� /H\�� 'HEHQ� VHUYLU
H[FOXVLYDPHQWH��SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�\�REMHWLYRV�GHILQLGRV�HQ�HVWD�/H\�

/D� YLJLODQFLD� \� HO� PDQWHQLPLHQWR� GHO� RUGHQ� LQWHUQR� VRQ� GH� FRPSHWHQFLD� \� UHVSRQVDELOLGDG� GH� VXV
DXWRULGDGHV�� &XDQGR� VH� QHFHVLWH� HO� UHVJXDUGR� GH� OD� IXHU]D� S~EOLFD�� HO� UHSUHVHQWDQWH� OHJDO� GH� OD
LQVWLWXFLyQ�VROLFLWDUi�OD�DVLVWHQFLD�SHUWLQHQWH��GH�OR�FXDO�LQIRUPDUi�HQ�VX�PRPHQWR�DO�yUJDQR�FROHJLDGR
DFDGpPLFR�VXSHULRU�

4XLHQHV�YLRODUHQ�HVWRV�UHFLQWRV�VHUiQ�VDQFLRQDGRV�GH�FRQIRUPLGDG�FRQ�OD�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

&$3,78/2��
3$75,021,2�<�),1$1&,$0,(172�'(�/$6�,167,78&,21(6�'(�('8&$&,21�683(5,25

$UW�������'HO�3DWULPRQLR�\�)LQDQFLDPLHQWR�GH�ODV�LQVWLWXFLRQHV�GHO�VLVWHPD�GH�HGXFDFLyQ�VXSHULRU���(Q
HMHUFLFLR�GH�OD�DXWRQRPtD�UHVSRQVDEOH��HO�SDWULPRQLR�\�ILQDQFLDPLHQWR�GH�ODV�LQVWLWXFLRQHV�GHO�VLVWHPD
GH�HGXFDFLyQ�VXSHULRU�HVWDUi�FRQVWLWXLGR�SRU�

D��/RV�ELHQHV�PXHEOHV�H�LQPXHEOHV�TXH�DO�SURPXOJDUVH�HVWD�/H\�VHDQ�GH�VX�SURSLHGDG��\�ORV�ELHQHV
TXH� VH� DGTXLHUDQ� HQ� HO� IXWXUR� D� FXDOTXLHU� WtWXOR�� DVt� FRPR� DTXHOORV� TXH� IXHURQ� RIHUWDGRV� \
FRPSURPHWLGRV�DO�PRPHQWR�GH�SUHVHQWDU�VX�SUR\HFWR�GH�FUHDFLyQ�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



E��/DV�UHQWDV�HVWDEOHFLGDV�HQ�OD�/H\�GHO�)RQGR�3HUPDQHQWH�GH�'HVDUUROOR�8QLYHUVLWDULR�\�3ROLWpFQLFR
�)23('(832��
F�� /RV� UHFXUVRV� DVLJQDGRV� SRU� OD� )XQFLyQ� (MHFXWLYD� SDUD� ORV� ,QVWLWXWRV� 6XSHULRUHV� 7pFQLFRV�
7HFQROyJLFRV� \� 3HGDJyJLFRV�� ,QVWLWXWRV� GH� $UWHV�� \� &RQVHUYDWRULRV� GH�0~VLFD� \� $UWHV� GH� FDUiFWHU
S~EOLFR�
G��/DV�DVLJQDFLRQHV�TXH�KDQ�FRQVWDGR�\�ODV�TXH�FRQVWHQ�HQ�HO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR��FRQ
ORV�LQFUHPHQWRV�TXH�PDQGD�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU�
H��/DV�DVLJQDFLRQHV�TXH�FRUUHVSRQGHQ�D�OD�JUDWXLGDG�SDUD�ODV�LQVWLWXFLRQHV�S~EOLFDV�
I�� /RV� LQJUHVRV� SRU� PDWULFXODV�� GHUHFKRV� \� DUDQFHOHV�� FRQ� ODV� H[FHSFLRQHV� HVWDEOHFLGDV� HQ� OD
&RQVWLWXFLyQ�\�HQ�HVWD�/H\�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
J�� /RV� EHQHILFLRV� REWHQLGRV� SRU� VX� SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� SURGXFWLYDV� GH� ELHQHV� \� VHUYLFLRV�
VLHPSUH�\�FXDQGR�HVD�SDUWLFLSDFLyQ�VHD�HQ�EHQHILFLR�GH�OD�LQVWLWXFLyQ�
K��/RV�UHFXUVRV�SURYHQLHQWHV�GH�KHUHQFLDV��OHJDGRV�\�GRQDFLRQHV�D�VX�IDYRU�
L�� /RV� IRQGRV� DXWRJHQHUDGRV� SRU� FXUVRV�� VHPLQDULRV� H[WUDFXUULFXODUHV�� SURJUDPDV� GH� SRVJUDGR�
FRQVXOWRUtDV��SUHVWDFLyQ�GH�VHUYLFLRV�\�VLPLODUHV��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ�HVWD�/H\�
M�� /RV� LQJUHVRV�SURYHQLHQWHV�GH� OD� SURSLHGDG� LQWHOHFWXDO� FRPR� IUXWR�GH� VXV� LQYHVWLJDFLRQHV� \� RWUDV
DFWLYLGDGHV�DFDGpPLFDV�
N�� /RV� VDOGRV� SUHVXSXHVWDULRV� FRPSURPHWLGRV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV
TXH� VH� HQFXHQWUHQ� HQ� HMHFXFLyQ�� QR� GHYHQJDGRV� D� OD� ILQDOL]DFLyQ� GHO� HMHUFLFLR� HFRQyPLFR�� VH
LQFRUSRUDUiQ� DO� SUHVXSXHVWR� GHO� HMHUFLFLR� ILVFDO� VLJXLHQWH� GH� PDQHUD� REOLJDWRULD�� DXWRPiWLFD� H
LQPHGLDWD�DO�LQLFLR�GHO�SHUtRGR�ILVFDO�
O�� /DV� DVLJQDFLRQHV� SUHVXSXHVWDULDV� DGLFLRQDOHV� TXH� VH� JHQHUHQ� D� SDUWLU� GH� FRQYHQLRV� HQWUH� HO
JRELHUQR� QDFLRQDO� \� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUD� OD� LPSOHPHQWDFLyQ� GH� OD� SROtWLFD
S~EOLFD�FRQIRUPH�DO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
P��/RV�UHFXUVRV�REWHQLGRV�SRU�FRQWULEXFLRQHV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��\�
Q��2WURV�ELHQHV�\�IRQGRV�HFRQyPLFRV�TXH�OHV�FRUUHVSRQGDQ�R�TXH�DGTXLHUDQ�GH�DFXHUGR�FRQ�OD�/H\�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����������

&2',*2�&,9,/��/,%52�,,,���$UWV�����

&2',*2�&,9,/��/,%52�,,,���$UWV������

/(<�25*$1,&$�'(�/$�&2175$/25,$�*(1(5$/�'(/�(67$'2��$UWV���

$UW�������$FUHGLWDFLyQ�GH�IRQGRV���/RV�IRQGRV�FRQVWDQWHV�HQ� ORV� OLWHUDOHV�E���F���G���H���N��� O��\�Q��GHO
DUWtFXOR�DQWHULRU��TXH�FRUUHVSRQGDQ�D� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV��DO� LJXDO�TXH
ORV� UHFXUVRV�TXH�FRUUHVSRQGDQ�D�XQLYHUVLGDGHV�SDUWLFXODUHV�TXH� UHFLEHQ�DVLJQDFLRQHV�\� UHQWDV�GHO
(VWDGR�� VHUiQ� DFUHGLWDGRV� HQ� ODV� FRUUHVSRQGLHQWHV� VXEFXHQWDV� GH� OD� &XHQWD� 8QLFD� GHO� 7HVRUR
1DFLRQDO�

(Q� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV�� ORV� VDOGRV� GH� ODV� DVLJQDFLRQHV
SUHVXSXHVWDULDV�FRPSURPHWLGRV�D�SURJUDPDV��SODQHV�\�SUR\HFWRV�HVSHFtILFRV�TXH�VH�HQFXHQWUHQ�HQ
HMHFXFLyQ� \� QR� IXHUHQ� GHYHQJDGRV� D� OD� ILQDOL]DFLyQ� GHO� HMHUFLFLR� HFRQyPLFR� HQ� FXUVR�
REOLJDWRULDPHQWH� VH� LQFRUSRUDUiQ� DO� SUHVXSXHVWR� GHO� HMHUFLFLR� ILVFDO� VLJXLHQWH� SDUD� DWHQGHU� ORV
FRPSURPLVRV�TXH�OHV�GLHURQ�RULJHQ��VLQ�TXH�HOOR�DIHFWH�VXV�DVLJQDFLRQHV�IXWXUDV�

/RV�IRQGRV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV��FRUUHVSRQGLHQWHV�D�ORV�OLWHUDOHV�I��J��
K��� L��� M�� \� P�� GHO� DUWtFXOR� DQWHULRU� VHUiQ� DFUHGLWDGRV� \� DGPLQLVWUDGRV� HQ� FXHQWDV� UHFROHFWRUDV� R
FXHQWDV� FRUULHQWHV�� GH� FDGD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU�� FUHDGDV� HQ� HO� %DQFR� &HQWUDO� GHO
(FXDGRU�

3DUD� OD� FUHDFLyQ� GH� ODV� FXHQWDV� UHFROHFWRUDV� R� FXHQWDV� FRUULHQWHV� HO� HQWH� UHFWRU� GH� ODV� ILQDQ]DV

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



S~EOLFDV� HPLWLUi� VX� DXWRUL]DFLyQ� HQ� HO� SOD]R� GH� TXLQFH� GtDV� FRQWDGRV� D� SDUWLU� GH� OD� VROLFLWXG� GH� OD
LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� S~EOLFD�� HQ� FDVR� FRQWUDULR�� ODV� LQVWLWXFLRQHV� SRGUiQ� VROLFLWDU� GH
PDQHUD�GLUHFWD�OD�DSHUWXUD�GH�OD�UHVSHFWLYD�FXHQWD�DO�%DQFR�&HQWUDO�

8QD� YH]� FUHDGD� OD� FXHQWD�� HO� HQWH� UHFWRU� GH� ODV� ILQDQ]DV� S~EOLFDV� WUDQVIHULUi� OD� WRWDOLGDG� GH� ORV
UHFXUVRV�\� OD� LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�VHUi� OD� UHVSRQVDEOH�GH�JHVWLRQDU� ORV� UHFXUVRV�HQ�HO
PDUFR�GHO�RUGHQDPLHQWR�OHJDO�YLJHQWH�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �����3ULYDFLyQ�GH� UHQWDV��� /D�)XQFLyQ�(MHFXWLYD�QR�SRGUi�SULYDU� GH� VXV� UHQWDV�R�DVLJQDFLRQHV
SUHVXSXHVWDULDV��R� UHWDUGDU� ODV� WUDQVIHUHQFLDV�D�QLQJXQD� LQVWLWXFLyQ�GHO�VLVWHPD��VDOYR�HQ� ORV�FDVRV
SUHYLVWRV�HQ�HVWD�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� *DUDQWtD� GHO� ILQDQFLDPLHQWR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ� VXSHULRU��� 'H
FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU�\�OD�SUHVHQWH�/H\��HO�(VWDGR�JDUDQWL]D
HO� ILQDQFLDPLHQWR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ� VXSHULRU�� HO� TXH� FRQVWDUi
REOLJDWRULDPHQWH�HQ�HO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR�TXH�VH�DSUXHED�FDGD�DxR�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW���������5pJLPHQ�HVSHFLDO�GH�FRPSUDV�S~EOLFDV���/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV
WHQGUiQ�XQ�5pJLPHQ�HVSHFLDO�GH�FRPSUDV�S~EOLFDV��HO�PLVPR�TXH�VHUi�UHJXODGR�SRU�HO�yUJDQR�WpFQLFR
UHFWRU�GH�OD�FRQWUDWDFLyQ�S~EOLFD�HQ�FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�S~EOLFRV�GH�HGXFDFLyQ�VXSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������'LVWULEXFLyQ�GH� ORV�UHFXUVRV���/RV�UHFXUVRV�GHVWLQDGRV�DQXDOPHQWH�SRU�SDUWH�GHO�(VWDGR�D
IDYRU�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�S~EOLFDV�\�GH�ODV�SDUWLFXODUHV�TXH�UHFLEHQ�UHFXUVRV
\� DVLJQDFLRQHV� GHO� (VWDGR�� TXH� FRQVWDQ� HQ� ORV� OLWHUDOHV� E��� G�� \� H�� GHO� DUWLFXOR� ��� GH� HVWD� OH\� VH
GLVWULEXLUiQ� PHGLDQWH� XQD� IyUPXOD� TXH� FRQVLGHUH� ODV� PHMRUDV� LQVWLWXFLRQDOHV�� HO� GHVHPSHxR
FRPSDUDGR� FRQ� ODV� HYDOXDFLRQHV� GH� FDOLGDG� HVWDEOHFLGDV� SRU� HO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD
&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�� \�HO� DSRUWH�DO� FXPSOLPLHQWR�GH� OD�SROtWLFD�S~EOLFD�H� LJXDOGDG�GH
RSRUWXQLGDGHV��/D�GLVWULEXFLyQ�WRPDUi�HQ�FXHQWD�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�VXVWDQWLYDV�GH�OD
HGXFDFLyQ�VXSHULRU��GRFHQFLD��LQYHVWLJDFLyQ��YLQFXODFLyQ�FRQ�OD�VRFLHGDG�\�JHVWLyQ�

/D�IyUPXOD�GH�GLVWULEXFLyQ�GH�UHFXUVRV�SDUD�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�S~EOLFDV�\�ODV
SDUWLFXODUHV�TXH�UHFLEHQ�UHFXUVRV�\�DVLJQDFLRQHV�GHO�(VWDGR�VHUi�HODERUDGD�SRU�HO�yUJDQR�UHFWRU�GH
OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�\�DSUREDGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�FRQ�EDVH
HQ�ORV�FULWHULRV�H�LQGLFDGRUHV�HVWDEOHFLGRV�HQ�HVWD�/H\�\�VX�UHJODPHQWR�

/D� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� UHVXOWDQWH� GH� OD� DSOLFDFLyQ� GH� OD� IyUPXOD�� UHDOL]DGD� SRU� HO� yUJDQR
UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� VHUi� DSUREDGD� SRU� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�

/RV�LQGLFDGRUHV�GH�GRFHQFLD�VH�UHIHULUiQ�DO�PHQRV�D�OD�FREHUWXUD�H�LQFUHPHQWR�GH�PDWUtFXOD��OD�WDVD
GH�UHWHQFLyQ�\�HILFLHQFLD�WHUPLQDO��GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



/RV� LQGLFDGRUHV� GH� LQYHVWLJDFLyQ� FRQVLGHUDUiQ� DO� PHQRV� HO� LPSDFWR� \� DSOLFDELOLGDG� GH� ODV
LQYHVWLJDFLRQHV�D�ORV�SUREOHPDV�GHO�SDtV�� ODV�SXEOLFDFLRQHV�FLHQWtILFDV�SHUWLQHQWHV�� ORV�UHJLVWURV�TXH
RWRUJXHQ� GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO� \� IXQGDPHQWDOPHQWH� ODV� LQQRYDFLRQHV� JHQHUDGDV� TXH
FRQWULEX\DQ�D�OD�UHGXFFLyQ�GH�OD�SREUH]D��SURPRFLyQ�GH�OD�HTXLGDG��LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�R
DO�PHMRUDPLHQWR�GH�OD�HVWUXFWXUD�SURGXFWLYD�GHO�SDtV�

/RV�LQGLFDGRUHV�GH�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�VH�UHIHULUiQ�D�OD�FRQWULEXFLyQ�GH�ODV�LQVWLWXFLRQHV�D�OD
VROXFLyQ�GH�ORV�SUREOHPDV�VRFLDOHV��DPELHQWDOHV�\�SURGXFWLYRV��FRQ�HVSHFLDO�DWHQFLyQ�HQ�ORV�JUXSRV
YXOQHUDEOHV�

/RV�LQGLFDGRUHV�GH�JHVWLyQ�DGPLQLVWUDWLYD�\�ILQDQFLHUD�FRQVLGHUDUiQ�IXQGDPHQWDOPHQWH�OD�FDSDFLGDG
GH� DXWRJHQHUDFLyQ� GH� LQJUHVRV�� OD� FRPSRVLFLyQ� GH� ORV� JDVWRV� SHUPDQHQWHV� \� OD� UHODFLyQ� HQWUH� HO
SDWULPRQLR�LQVWLWXFLRQDO�\�OD�FDOLGDG�GHO�JDVWR�

(O�UHJODPHQWR�D�HVWD�OH\�\�OD�QRUPDWLYD�TXH�SDUD�HO�HIHFWR�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�
GHVDUUROODUiQ�ORV�HOHPHQWRV�GH�FDGD�LQGLFDGRU�

/DV� XQLYHUVLGDGHV� TXH� RSHUDQ� HQ� HO� (FXDGRU� EDMR� DFXHUGRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV�� VRQ
FRQVLGHUDGDV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� GH� SRVJUDGR� \� FRQWLQXDUiQ� UHFLELHQGR
UHFXUVRV�GHO�(VWDGR�HFXDWRULDQR�SUHYLR�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWD�/H\�\
HQ�WRGR�HO�RUGHQDPLHQWR�MXUtGLFR�HFXDWRULDQR��/RV�UHFXUVRV�S~EOLFRV�TXH�UHFLEHQ�HVWDV�LQVWLWXFLRQHV
VHUiQ� GHVWLQDGRV� H[FOXVLYDPHQWH� D� ODV� IXQFLRQHV� VXVWDQWLYDV� GH� OD� HGXFDFLyQ� VXSHULRU�� GRFHQFLD�
LQYHVWLJDFLyQ�\�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�\�SDUD�WUDQVIHUHQFLDV�GLUHFWDV�D�HVWXGLDQWHV��HQ�UD]yQ�GH
EHFDV�WRWDOHV��SDUFLDOHV�\�D\XGDV�HFRQyPLFDV�

1RWD�� $UWtFXOR� VXVWLWXLGR� SRU� 'LVSRVLFLRQHV� 5HIRUPDWRULDV�� DUWtFXOR� �� GH� /H\� 1R�� ��� SXEOLFDGD� HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� 5HQGLFLyQ� DQXDO� GH� FXHQWDV� GH� IRQGRV� S~EOLFRV��� /DV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH
(GXFDFLyQ� 6XSHULRU� GHEHUiQ� UHQGLU� FXHQWDV� GH� ORV� IRQGRV� S~EOLFRV� UHFLELGRV� HQ� UHODFLyQ� FRQ� VXV
ILQHV��PHGLDQWH�HO�PHFDQLVPR�TXH�HVWDEOH]FD�OD�&RQWUDORUtD�*HQHUDO�GHO�(VWDGR��HQ�FRRUGLQDFLyQ�FRQ
HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��\�FRQIRUPH�ODV�GLVSRVLFLRQHV�GH�OD�/H\
TXH�UHJXOD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������&RQWURO�GH�IRQGRV�QR�SURYHQLHQWHV�GHO�(VWDGR���3DUD�HO�XVR�GH�ORV�IRQGRV�TXH�QR�SURYHQJDQ
GHO� (VWDGR�� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� HVWDUiQ� VXMHWDV� D� OD� QRUPDWLYLGDG
LQWHUQD�UHVSHFWLYD�DSUREDGD�SRU�HO�yUJDQR�FROHJLDGR�DFDGpPLFR�VXSHULRU�

(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�VROLFLWDUi�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV�OD
LQIRUPDFLyQ� TXH� FRQVLGHUH� SHUWLQHQWH�� $GLFLRQDOPHQWH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU
SDUWLFXODUHV�HQWUHJDUiQ�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�HO�6HUYLFLR�GH�5HQWDV�,QWHUQDV��HQ�HO�iPELWR�GH
VXV�FRPSHWHQFLDV��GH�FRQIRUPLGDG�D�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�TXH�HVWDEOH]FD�HVWD�HQWLGDG�

(Q�HO�FDVR�GH�HVWDEOHFLPLHQWRV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFRV��VH�VXMHWDUiQ�D�OR�HVWDEOHFLGR�SRU�OD
&RQWUDORUtD� *HQHUDO� GHO� (VWDGR�� TXH� RUJDQL]DUi� XQ� VLVWHPD� GH� FRQWURO� \� DXGLWRUtD� DFRUGH� D� ODV
FDUDFWHUtVWLFDV�GH�ORV�HVWDEOHFLPLHQWRV�GH�HGXFDFLyQ�VXSHULRU�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



1RWD�� ,QFLVR� SULPHUR� VXVWLWXLGR� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
/(<�25*$1,&$�'(�/$�&2175$/25,$�*(1(5$/�'(/�(67$'2��$UWV��������������

$UW�������5HQGLFLyQ�VRFLDO�GH�FXHQWDV���/DV�LQVWLWXFLRQHV�TXH�IRUPDQ�SDUWH�GHO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU��HQ�HO�HMHUFLFLR�GH�VX�DXWRQRPtD�UHVSRQVDEOH��WLHQHQ�OD�REOLJDFLyQ�DQXDO�GH�UHQGLU�FXHQWDV�D
OD�VRFLHGDG��VREUH�HO�FXPSOLPLHQWR�GH�VX�PLVLyQ��ILQHV�\�REMHWLYRV��/D�UHQGLFLyQ�GH�FXHQWDV�WDPELpQ
VH�OR�UHDOL]DUi�DQWH�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��,QFLVRV�VHJXQGR�\�WHUFHUR�GHURJDGRV�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� )XHQWHV� FRPSOHPHQWDULDV� GH� LQJUHVRV� \� H[RQHUDFLRQHV� WULEXWDULDV��� /DV� LQVWLWXFLRQHV� GH
HGXFDFLyQ� VXSHULRU� SRGUiQ� FUHDU� IXHQWHV� FRPSOHPHQWDULDV� GH� LQJUHVRV� SDUD�PHMRUDU� VX� FDSDFLGDG
DFDGpPLFD��LQYHUWLU�HQ�OD�LQYHVWLJDFLyQ��HQ�HO�RWRUJDPLHQWR�GH�EHFDV�\�D\XGDV�HFRQyPLFDV��HQ�IRUPDU
GRFWRUDGRV��HQ�SURJUDPDV�GH�SRVJUDGR�� LQYHUVLyQ�HQ� LQIUDHVWUXFWXUD��SURPRFLyQ�\�GLIXVLyQ�FXOWXUDO�
HQWUH�RWURV��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�SHUWLQHQWH�

(VWRV� LQJUHVRV� VHUiQ�PDQHMDGRV� GH�PDQHUD� DXWyQRPD�SRU� OD� XQLYHUVLGDG� HQ� XQD� FXHQWD� SURSLD� H
LQGHSHQGLHQWH�TXH�SRGUi�VHU�DXGLWDGD�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�$UW�����GH�HVWD�/H\�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� JR]DUiQ� GH� ORV� EHQHILFLRV� \� H[RQHUDFLRQHV� HQ
PDWHULD�WULEXWDULD�\�DUDQFHODULD��YLJHQWHV�HQ�OD�/H\�SDUD�HO�UHVWR�GH�LQVWLWXFLRQHV�S~EOLFDV��VLHPSUH�\
FXDQGR� HVRV� LQJUHVRV� VHDQ� GHVWLQDGRV� H[FOXVLYDPHQWH� \� GH� PDQHUD� FRPSUREDGD� D� ORV� VHUYLFLRV
DQWHV�UHIHULGRV�

/RV�VHUYLFLRV�GH�DVHVRUtD�WpFQLFD��FRQVXOWRUtD�\�RWURV�TXH�FRQVWLWX\DQ�IXHQWHV�GH�LQJUHVR�DOWHUQDWLYR
SDUD� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� R� SDUWLFXODUHV�� SRGUiQ� OOHYDUVH� D� FDER� HQ� OD
PHGLGD�HQ�TXH�QR�VH�RSRQJDQ�D�VX�FDUiFWHU�LQVWLWXFLRQDO�

(O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� UHJXODUi� SRU� HO� FXPSOLPHQWR� GH� HVWD� REOLJDFLyQ� PHGLDQWH� OD
QRUPDWLYD�UHVSHFWLYD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�75,%87$5,2��$UWV��������

/(<�'(�5(*,0(1�75,%87$5,2�,17(512��/57,��$UWV���

$UW�������'LVWULEXFLyQ�GH�ORV�LQFUHPHQWRV���/D�GLVWULEXFLyQ�GH�ORV�LQFUHPHQWRV�GHO�)23('(832�TXH
HO�(VWDGR�DVLJQH�HQ�HO�IXWXUR�VHUi�GHWHUPLQDGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HQ�EDVH�D�ORV
LQIRUPHV�GH�OD�6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW�������$VLJQDFLRQHV�\�UHQWDV�D�IDYRU�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV���/DV
XQLYHUVLGDGHV� \� HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�TXH�D� OD� HQWUDGD�HQ� YLJHQFLD� GH� OD�&RQVWLWXFLyQ
UHFLEtDQ�DVLJQDFLRQHV�\� UHQWDV�GHO�(VWDGR��SRGUiQ�FRQWLQXDU�SHUFLELpQGRODV�HQ�HO� IXWXUR�VL�FXPSOHQ
WRGDV�\�FDGD�XQD�GH�ODV�VLJXLHQWHV�REOLJDFLRQHV�

��� 3HUPDQHFHU� HQ� HO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� GHO� SDtV� FRQ� HO� HVWDWXV� GH� DFUHGLWDGD�� GH
FRQIRUPLGDG�D�OD�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU�
��� 6RPHWHUVH� DO� FRQWURO� DGPLQLVWUDWLYR� GH� OD� &RQWUDORUtD� *HQHUDO� GHO� (VWDGR�� HQ� UHODFLyQ� D� OD
XWLOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�
��� 'HVWLQDU� ORV� UHFXUVRV� UHFLELGRV� H[FOXVLYDPHQWH� DO� RWRUJDPLHQWR� GH� EHFDV� WRWDOHV� R� SDUFLDOHV� D
HVWXGLDQWHV� GH� HVFDVRV� UHFXUVRV� HFRQyPLFRV�� HQ� HVWXGLRV� GH� WHUFHU� QLYHO� GHVGH� HO� LQLFLR� GH� OD
FDUUHUD�
���([LPLU�D�ORV�HVWXGLDQWHV�PDWULFXODGRV�FRQ�EHFD�WRWDO�GH�FXDOTXLHU�SDJR�GH�DUDQFHO�\�PDWUtFXOD�
���/RV�HVWXGLDQWHV�PDWULFXODGRV�FRQ�EHFD�SDUFLDO�SDJDUiQ�FRPR�Pi[LPR�OD�GLIHUHQFLD�HQWUH�HO�YDORU
GH� OD� EHFD� WRWDO� \� OD� EHFD� SDUFLDO�� HVWDEOHFLGD� SRU� HO� RUJDQLVPR� UHFWRU� GH� OD� SROtWLFD� GH� EHFDV� GHO
JRELHUQR��\�
��� 1R� VXSHUDU� ODV� HVFDODV� UHPXQHUDWLYDV� GH� ODV� DXWRULGDGHV� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV�S~EOLFDV��ODV�TXH�VHUiQ�ILMDGDV�SRU�HO�yUJDQR�FROHJLDGR�VXSHULRU�GH�DFXHUGR�FRQ�OD�HVFDOD
GH� UHPXQHUDFLyQ� GHO� QLYHO� MHUiUTXLFR� VXSHULRU� GHO� VHFWRU� S~EOLFR�� GH� FRQIRUPLGDG� DO� 5HJODPHQWR
H[SHGLGR�SRU�HO�&(6�

(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU� \� EHFDV� GHWHUPLQDUi� HO� YDORU� \� ORV
SRUFHQWDMHV� PtQLPRV� GH� HVWDV� EHFDV� WRWDOHV� R� SDUFLDOHV� TXH� VH� DFWXDOL]DUiQ� SHULyGLFDPHQWH�
&RUUHVSRQGH�D�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�TXH�UHFLEHQ�UHFXUVRV�HVWDWDOHV
VHOHFFLRQDU�D� ORV�HVWXGLDQWHV�\�DGMXGLFDUOHV� ODV�EHFDV��HQ�UD]yQ�GH�VX�DXWRQRPtD�UHVSRQVDEOH�\�HO
FXPSOLPLHQWR�GH�OD�SROtWLFD�S~EOLFD�HPLWLGD�SDUD�HO�HIHFWR�

/D�DGPLVLyQ�GH�HVWRV�HVWXGLDQWHV�VH�UHDOL]DUi�VHJ~Q�ORV�VLVWHPDV�GH�LQJUHVR�\�DGPLVLyQ�SURSLRV�GH
ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV�TXH�UHFLEHQ�UHQWDV�\�DVLJQDFLRQHV�GHO�(VWDGR�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� TXH� QR� XWLOLFHQ� OD� WRWDOLGDG� GH� ORV� UHFXUVRV
S~EOLFRV�WUDQVIHULGRV�D�OD�FRQFHVLyQ�GH�EHFDV�GHEHUiQ�UHLQWHJUDU�DO�(VWDGR�ORV�VDOGRV�QR�XWLOL]DGRV�

(Q� FDVR� GH� LQFXPSOLPLHQWR� FRPSUREDGR� GH� ODV� REOLJDFLRQHV�� ODV� LQVWLWXFLRQHV� GHEHUiQ� UHVWLWXLU� DO
(VWDGR�� ODV� DVLJQDFLRQHV� \� UHQWDV� WUDQVIHULGDV� HQ� HO� FRUUHVSRQGLHQWH� DxR� ILVFDO�� VLQ� DIHFWDU� D� ORV
HVWXGLDQWHV�EHFDGRV�

/RV� VDOGRV� QR� XWLOL]DGRV� \� ORV� UHFXUVRV� UHVWLWXLGRV� VH� GHVWLQDUiQ� DO� SURJUDPD� GH� EHFDV� SDUD� OD
HGXFDFLyQ�VXSHULRU��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HVWD�OH\�

1RWD�� $UWtFXOR� VXVWLWXLGR� SRU� 'LVSRVLFLRQHV� 5HIRUPDWRULDV�� DUWtFXOR� �� GH� /H\� 1R�� ��� SXEOLFDGD� HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����������

$UW�� ����� 'H� ORV� OHJDGRV� R� GRQDFLRQHV��� /RV� OHJDGRV� TXH� UHDOLFHQ� ODV� SHUVRQDV� QDWXUDOHV� \� ODV
GRQDFLRQHV�TXH�HIHFW~HQ�ODV�SHUVRQDV�MXUtGLFDV�R�QDWXUDOHV�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��R�DO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD
&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��HVWDUiQ�H[RQHUDGRV�GH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�

/RV�ELHQHV�TXH�KD\DQ�VLGR�WUDQVIHULGRV�SRU�GRQDFLyQ�R�OHJDGRV�VH�LQFRUSRUDUiQ�DO�SDWULPRQLR�GH�ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� \� SRGUiQ� VHU� HQDMHQDGRV� H[FOXVLYDPHQWH� SDUD� PDQWHQHU� R

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



LQFUHPHQWDU�HO�SDWULPRQLR�GH�OD�LQVWLWXFLyQ�EHQHILFLDULD�GH�OD�GRQDFLyQ��R�SRGUiQ�VHU�GRQDGRV�D�RWUDV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� R� SDUWLFXODUHV�� VHJ~Q� OR� SUHYLVWR� HQ� HVWD� /H\� \� OD
UHJODPHQWDFLyQ�TXH�SDUD�HO�HIHFWR�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

&XDQGR� QR� VH� KD\D� HVWDEOHFLGR� SRU� SDUWH� GHO� GRQDQWH� R� OHJDWDULR� HO� GHVWLQR� GH� OD� GRQDFLyQ�� ORV
UHFXUVRV� REWHQLGRV� SRU� HVWH� FRQFHSWR� GHEHUiQ� GHVWLQDUVH� ~QLFDPHQWH� D� LQYHUVLRQHV� HQ
LQIUDHVWUXFWXUD�� UHFXUVRV� ELEOLRJUiILFRV�� HTXLSRV�� ODERUDWRULRV�� FXUVRV� GH� SUHJUDGR� \� SRVJUDGR�
IRUPDFLyQ�\�FDSDFLWDFLyQ�GH�SURIHVRUHV�R�SURIHVRUDV�\�SDUD�ILQDQFLDU�SUR\HFWRV�GH�LQYHVWLJDFLyQ��(O
yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU� YHODUi� SRU� HO� FXPSOLPLHQWR� GH� HVWD
GLVSRVLFLyQ�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�&,9,/��/,%52�,,,���$UWV�����������

$UW�������3URJUDPDV� LQIRUPiWLFRV���/DV�HPSUHVDV�TXH�GLVWULEX\DQ�SURJUDPDV� LQIRUPiWLFRV� WLHQHQ� OD
REOLJDFLyQ� GH� FRQFHGHU� WDULIDV� SUHIHUHQFLDOHV� SDUD� HO� XVR� GH� ODV� OLFHQFLDV� REOLJDWRULDV� GH� ORV
UHVSHFWLYRV�SURJUDPDV��D�IDYRU�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��SDUD�ILQHV�DFDGpPLFRV�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� HVWDUiQ� H[HQWDV� GHO� XVR� REOLJDWRULR� GH
SURJUDPDV�LQIRUPiWLFRV�FRQ�VRIWZDUH�OLEUH�

(Q�HO�FDVR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�SDUD�DFFHGHU�D�VRIWZDUH�FRQ�OLFHQFLD
GHEHUiQ� MXVWLILFDU� \� VXVWHQWDU� OD� DGTXLVLFLyQ� DQWH� HO� yUJDQR� FROHJLDGR� VXSHULRU� GH� FDGD� ,(6�� TXLHQ
DSUREDUi�HO�XVR�GHO�PLVPR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�25*$1,&2�'(�/$�(&2120,$�62&,$/�'(�/26�&212&,0,(1726��$UWV�����

$UW�������$FUHGLWDFLyQ�GH�UHQWDV���(O�0LQLVWHULR�GH�)LQDQ]DV�GLVSRQGUi�OD�DFUHGLWDFLyQ�DXWRPiWLFD�GH
ODV� UHQWDV� HVWDEOHFLGDV� D� IDYRU� GH� ODV� LQVWLWXFLRQHV� GH� UpJLPHQ� S~EOLFR� \� SDUWLFXODU� TXH� UHFLEHQ
DVLJQDFLRQHV�\�UHQWDV�GHO�(VWDGR��GH�FRQIRUPLGDG�FRQ�OD�/H\�

$UW�������(QGHXGDPLHQWR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU���/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU� S~EOLFDV� SXHGHQ� FRQWUDHU� HQGHXGDPLHQWR� S~EOLFR� FXPSOLHQGR� ODV� GLVSRVLFLRQHV� GH� OD
&RQVWLWXFLyQ� \� OD� /H\� FRUUHVSRQGLHQWH�� (O� HQGHXGDPLHQWR� ~QLFDPHQWH� SXHGH� VHU� XVDGR� SDUD
SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�� SDUD� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR�� FRQ� FULWHULRV� GH
PHMRUDPLHQWR�GH�OD�FDOLGDG�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� SXHGHQ� FRQWUDHU� HQGHXGDPLHQWR� S~EOLFR� R
SULYDGR�FXPSOLHQGR�ODV�GLVSRVLFLRQHV�GH�OD�FRQVWLWXFLyQ�\�OD�/H\�FRUUHVSRQGLHQWH�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

&2',*2�25*$1,&2�'(�3/$1,),&$&,21�<�),1$1=$6�38%/,&$6��&23)3��$UWV����������

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW�������$VLJQDFLyQ�GH�UHFXUVRV�SDUD�FXOWXUD� LQYHVWLJDFLyQ��FLHQFLD�\� WHFQRORJtD�H� LQQRYDFLyQ���/DV
LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�SRGUiQ�DFFHGHU�DGLFLRQDO�\�SUHIHUHQWHPHQWH�D� ORV
UHFXUVRV�S~EOLFRV�FRQFXUVDEOHV�GH�OD�SUH�DVLJQDFLyQ�SDUD�FXOWXUD�LQYHVWLJDFLyQ��FLHQFLD��WHFQRORJtD�H
LQQRYDFLyQ� HVWDEOHFLGD� HQ� OD� /H\� FRUUHVSRQGLHQWH�� 3DUD� HO� HIHFWR� VH� VLPSOLILFDUiQ� ORV� SURFHVRV
DGPLQLVWUDWLYRV� SDUD� TXH� OD� REWHQFLyQ� GH� UHFXUVRV� SDUD� LQYHVWLJDFLyQ�� FLHQFLD�� WHFQRORJtD� H
LQQRYDFLyQ� VHDQ� RSRUWXQRV�� HIHFWLYRV� \� SHUPLWDQ� HO� GHVDUUROOR� GH� XQ� LQWHUpV� SHUPDQHQWH� GH� ORV
LQYHVWLJDGRUHV�\�GRFHQWHV�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� $VLJQDFLyQ� GH� UHFXUVRV� SDUD� SXEOLFDFLRQHV�� EHFDV� SDUD� SURIHVRUHV� R� SURIHVRUDV� H
LQYHVWLJDFLyQ���/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GH�FDUiFWHU�S~EOLFR�\�SDUWLFXODU�DVLJQDUiQ
GH� PDQHUD� REOLJDWRULD� HQ� VXV� SUHVXSXHVWRV� SDUWLGDV� SDUD� HMHFXWDU� SUR\HFWRV� GH� LQYHVWLJDFLyQ�
DGTXLULU� LQIUDHVWUXFWXUD� WHFQROyJLFD�� SXEOLFDU� WH[WRV� SHUWLQHQWHV� D� ODV� QHFHVLGDGHV� HFXDWRULDQDV� HQ
UHYLVWDV�LQGH[DGDV��RWRUJDU�EHFDV�GRFWRUDOHV�D�VXV�SURIHVRUHV�WLWXODUHV�\�SDJR�GH�SDWHQWHV�

(Q� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� HVWD� DVLJQDFLyQ� VHUi� GH� DO� PHQRV� HO� ��� GH� VXV
UHVSHFWLYRV�SUHVXSXHVWRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW�������([RQHUDFLyQ�GH�WULEXWRV���6H�HVWDEOHFHQ�H[RQHUDFLRQHV�WULEXWDULDV�FRQIRUPH�D�ODV�VLJXLHQWHV
GLVSRVLFLRQHV�

D�� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HVWiQ� H[HQWDV� GHO� SDJR� GH� WRGD� FODVH� GH� LPSXHVWRV� \
FRQWULEXFLRQHV� ILVFDOHV�� PXQLFLSDOHV�� HVSHFLDOHV� R� DGLFLRQDOHV�� LQFOX\HQGR� OD� FRQWULEXFLyQ� D� OD
&RQWUDORUtD�*HQHUDO�GHO�(VWDGR�
E��(Q� ORV�DFWRV�\� FRQWUDWRV�HQ�TXH� LQWHUYHQJDQ�HVWDV� LQVWLWXFLRQHV�� OD� FRQWUDSDUWH�GHEHUi�SDJDU�HO
WULEXWR��HQ�OD�SURSRUFLyQ�TXH�OH�FRUUHVSRQGD��\�
F�� 7RGR� HYHQWR� FXOWXUDO� \� GHSRUWLYR� RUJDQL]DGR� SRU� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ
6XSHULRU�HQ�VXV�ORFDOHV�HVWDUi�H[HQWR�GH�WRGR�LPSXHVWR�VLHPSUH�\�FXDQGR�VHD�HQ�EHQHILFLR�H[FOXVLYR
GH�OD�LQVWLWXFLyQ�TXH�OR�RUJDQL]D�

(O�6HUYLFLR�GH�5HQWDV�,QWHUQDV�UHJXODUi�HQ�FRRUGLQDFLyQ�FRQ�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�HO
yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��OD�DSOLFDFLyQ�GH�ODV�QRUPDV�WULEXWDULDV�SDUD
ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��'LFKDV�QRUPDV�WRPDUiQ�HQ�FXHQWD� OD�QDWXUDOH]D�HVSHFtILFD
GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� VXVWDQWLYDV� SDUD
JDUDQWL]DU� ODV� H[HQFLRQHV� \� H[RQHUDFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OH\�� (O� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�YHODUi�SRU�HO�ILHO�FXPSOLPLHQWR�GH�HVWDV�QRUPDV�\�ORV�SULQFLSLRV�TXH�ODV�VXVWHQWDQ�

1RWD�� ,QFLVR� ILQDO�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
/(<�'(�5(*,0(1�75,%87$5,2�,17(512��/57,��$UWV���

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW�� ����� ([RQHUDFLyQ� GH� GHUHFKRV� DGXDQHURV��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� JR]DQ� GH
H[RQHUDFLyQ� GH� GHUHFKRV� DGXDQHURV� HQ� OD� LPSRUWDFLyQ� GH� DUWtFXORV� \� PDWHULDOHV�� VLHPSUH� TXH
MXVWLILTXHQ�VX�XWLOLGDG�GLUHFWD�SDUD�OD�LQYHVWLJDFLyQ�R�DFWLYLGDGHV�DFDGpPLFDV�

(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� HQ� FRRUGLQDFLyQ� FRQ� HO� yUJDQR
FRPSHWHQWH� HQ� PDWHULD� DGXDQHUD�� HMHUFHUi� HO� FRQWURO� SRVWHULRU� GH� OD� XWLOLGDG� GLUHFWD� SDUD� OD
LQYHVWLJDFLyQ�R�DFWLYLGDGHV�DFDGpPLFDV�\�HO�FRUUHFWR�XVR�GH�ODV�H[RQHUDFLRQHV�UHIHULGDV�HQ�HO�SiUUDIR
SUHFHGHQWH�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� $FWLYLGDGHV� HFRQyPLFR� �� SURGXFWLYDV� HQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU��� /DV
DFWLYLGDGHV� HFRQyPLFDV�� SURGXFWLYDV� R� FRPHUFLDOHV� TXH� UHDOLFHQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU��TXH�VHDQ�DMHQDV�DO�SURFHVR�DFDGpPLFR�\�D�OD�JHVWLyQ�XQLYHUVLWDULD��QR�VH�EHQHILFLDUiQ�GHO
UpJLPHQ� GH� H[RQHUDFLRQHV� R� H[HQFLRQHV� WULEXWDULDV� QL� GH� H[FOXVLYLGDG� HQ� HO� HMHUFLFLR� GH� WDOHV
DFWLYLGDGHV�� /RV� UHFXUVRV� REWHQLGRV� GH� GLFKDV� DFWLYLGDGHV� IRUPDUiQ� SDUWH� GHO� SDWULPRQLR� GH� ODV
LQVWLWXFLRQHV�

/RV� VHUYLFLRV� R� WUDEDMR� SUHVWDGRV� SRU� HVWXGLDQWHV�� GRFHQWHV� R� SHUVRQDO� DGPLQLVWUDWLYR� VHUiQ
UHPXQHUDGRV� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV� TXH� FRUUHVSRQGDQ�� /D� UHODFLyQ� HQWUH
HVWDV� DFWLYLGDGHV� \� ODV� SUiFWLFDV� DFDGpPLFDV� VHUiQ� UHJODPHQWDGDV� SRU� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� (QDMHQDFLyQ� GH� ELHQHV��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SRGUiQ� HQDMHQDU� VXV
ELHQHV��REVHUYDQGR��HQ�FDGD�FDVR��ODV�GLVSRVLFLRQHV�OHJDOHV�FRUUHVSRQGLHQWHV�

/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�\�SDUWLFXODUHV�TXH�UHFLEHQ�UHQWDV�\�DVLJQDFLRQHV�GHO
(VWDGR�VyOR�SRGUiQ�KDFHU�GRQDFLRQHV��D�IDYRU�GHO�VHFWRU�S~EOLFR�GH�FRQIRUPLGDG�FRQ�OD�/H\�\�FRQ�OD
UHJODPHQWDFLyQ�TXH�SDUD�HO�HIHFWR�HVWDEOH]FD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� D�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�&,9,/��/,%52�,,,���$UWV������������

&2',*2�&,9,/��/,%52�,9���$UWV������

$UW�� ����� 'HVWLQR� GH� ORV� ELHQHV� GH� XQD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� H[WLQJXLGD��� &XDQGR� VH
GHFODUH�OD�H[WLQFLyQ�GH�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�S~EOLFD�VX�SDWULPRQLR�VHUi�GHVWLQDGR�D
IRUWDOHFHU�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�

&XDQGR�VH�GHFODUH�OD�H[WLQFLyQ�GH�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODU�TXH�UHFLED�UHQWDV
\�DVLJQDFLRQHV�GHO�(VWDGR��HO�PRQWR�HTXLYDOHQWH�DO� WRWDO�GH� OD�DVLJQDFLyQ�HVWDWDO��VHUi�GHVWLQDGR�D
IRUWDOHFHU�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV��EDMR�OD�UHVSRQVDELOLGDG�\�UHJXODFLyQ�GHO
&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��(O�GHVWLQR�GHO�SDWULPRQLR�SULYDGR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
SDUWLFXODU�TXH�UHFLEHQ�UHQWDV�R�DVLJQDFLRQHV�GHO�(VWDGR��VH�GHWHUPLQDUi�GH�OD�PLVPD�PDQHUD�TXH�OR
HVWDEOHFLGR�HQ�HO�LQFLVR�VLJXLHQWH�

&XDQGR� VH� GHFODUH� OD� H[WLQFLyQ� GH� XQD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODU� TXH� QR� UHFLED

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



IRQGRV� S~EOLFRV�� VX� SDWULPRQLR� VHUi� GHVWLQDGR� D� IRUWDOHFHU� D� OD� HGXFDFLyQ� VXSHULRU� S~EOLFD� R
SDUWLFXODU��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�VXV�HVWDWXWRV�

3UHYLR�\�GXUDQWH�HVWH�SURFHVR��ODV�LQVWLWXFLRQHV�S~EOLFDV�\�SDUWLFXODUHV�GHEHUiQ�FXPSOLU�FRQ�WRGDV�VXV
REOLJDFLRQHV�ODERUDOHV��OHJDOHV�\�ORV�FRPSURPLVRV�DFDGpPLFRV�FRQ�VXV�HVWXGLDQWHV�

(O�5HJODPHQWR�D�OD�/H\�QRUPDUi�HO�SURFHGLPLHQWR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW������� ,QIRUPDFLyQ�VREUH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU���/DV� LQVWLWXFLRQHV�S~EOLFDV�TXH
SRVHDQ� LQIRUPDFLyQ� ILQDQFLHUD�SHUWLQHQWH�DO�HVWXGLR�\�FRQWURO�GHO� ILQDQFLDPLHQWR�GH� ODV� LQVWLWXFLRQHV
GH�HGXFDFLyQ�VXSHULRU��HVWiQ�REOLJDGDV�D�IDFLOLWDU�VX�DFFHVR�D�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD
GH�HGXFDFLyQ�VXSHULRU��DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�D�ODV�DXGLWRUDV�H[WHUQDV�DXWRUL]DGDV�SRU
GLFKR�&RQVHMR�

3DUD� ILQHV� LQIRUPDWLYRV� \� HVWDGtVWLFRV� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQYLDUiQ� GH�PDQHUD
REOLJDWRULD� DQXDOPHQWH� D� HO� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� VXV
SUHVXSXHVWRV�DQXDOHV�GHELGDPHQWH�DSUREDGRV�\�ODV�OLTXLGDFLRQHV�SUHVXSXHVWDULDV�GH�FDGD�HMHUFLFLR
HFRQyPLFR�

(VWD� LQIRUPDFLyQ� VH� LQWHJUDUi� GH� PDQHUD� REOLJDWRULD� DO� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDFLyQ� GH� OD
(GXFDFLyQ�6XSHULRU�GHO�(FXDGRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 3XEOLFDFLyQ� GH� LQIRUPDFLyQ� HQ� SRUWDO� HOHFWUyQLFR��� /DV� LQVWLWXFLRQHV� TXH� FRQIRUPDQ� HO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��HQ�FXPSOLPLHQWR�GH�OD�/H\��REOLJDWRULDPHQWH�GHEHUiQ�SXEOLFDU�HQ�VX
SRUWDO� HOHFWUyQLFR� ODV� UHPXQHUDFLRQHV� GH� VXV� DXWRULGDGHV�� SURIHVRUHV�� LQYHVWLJDGRUHV�� VHUYLGRUHV� \
WUDEDMDGRUHV�

(VWD� LQIRUPDFLyQ� VH� LQWHJUDUi� GH� PDQHUD� REOLJDWRULD� DO� 6LVWHPD� 1DFLRQDO� GH� ,QIRUPDFLyQ� GH� OD
(GXFDFLyQ�6XSHULRU�GHO�(FXDGRU�

$UW�� ����� -XULVGLFFLyQ� FRDFWLYD��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� \� ORV� RUJDQLVPRV
S~EOLFRV�TXH�ULJHQ�HO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��WLHQHQ�GHUHFKR�D�HMHUFHU�MXULVGLFFLyQ�FRDFWLYD
SDUD�HO�FREUR�GH�ORV�WtWXORV�GH�FUpGLWR�TXH�VH�HPLWDQ�SRU�FXDOTXLHU�FRQFHSWR�GH�REOLJDFLRQHV�

7,78/2�,,,
(/�&2*2%,(512

&$3,78/2��
35,1&,3,2�'(/�&2*2%,(512

$UW�� ����� 3ULQFLSLR� GHO� &RJRELHUQR��� (O� FRJRELHUQR� HV� SDUWH� FRQVXVWDQFLDO� GH� OD� DXWRQRPtD
UHVSRQVDEOH��&RQVLVWH�HQ�OD�GLUHFFLyQ�FRPSDUWLGD�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SRU�SDUWH
GH�ORV�GLIHUHQWHV�VHFWRUHV�GH�OD�FRPXQLGDG�GH�HVDV�LQVWLWXFLRQHV��SURIHVRUHV��HVWXGLDQWHV��HPSOHDGRV
\� WUDEDMDGRUHV�� DFRUGH� FRQ� ORV� SULQFLSLRV� GH� FDOLGDG�� LJXDOGDG� GH� RSRUWXQLGDGHV�� DOWHUQDELOLGDG� \
HTXLGDG�GH�JpQHUR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�LQFOXLUiQ�HVWH�SULQFLSLR�HQ�VXV�UHVSHFWLYRV�HVWDWXWRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&$3,78/2��
'(/�&2*2%,(512�'(�/$6�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

6HFFLyQ�3ULPHUD
'H�ORV�2UJDQRV�&ROHJLDGRV

$UW�� ����� 2UJDQRV� GH� FDUiFWHU� FROHJLDGR��� 3DUD� HO� HMHUFLFLR� GHO� FRJRELHUQR� ODV� LQVWLWXFLRQHV� GH
HGXFDFLyQ� VXSHULRU� GHILQLUiQ� \� HVWDEOHFHUiQ� yUJDQRV� FROHJLDGRV� GH� FDUiFWHU� DFDGpPLFR� \
DGPLQLVWUDWLYR�� DVt� FRPR� XQLGDGHV� GH� DSR\R�� 6X� RUJDQL]DFLyQ�� LQWHJUDFLyQ�� GHEHUHV� \� DWULEXFLRQHV
FRQVWDUiQ� HQ� VXV� UHVSHFWLYRV� HVWDWXWRV� \� UHJODPHQWRV�� HQ� FRQFRUGDQFLD� FRQ� VX� PLVLyQ� \� ODV
GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�/H\�

(Q� OD� FRQIRUPDFLyQ� GH� ORV� yUJDQRV� FROHJLDGRV� VH� WRPDUiQ� ODV� PHGLGDV� GH� DFFLyQ� DILUPDWLYD
QHFHVDULDV� SDUD� DVHJXUDU� OD� SDUWLFLSDFLyQ� SDULWDULD� GH� ODV� PXMHUHV� \� OD� SDUWLFLSDFLyQ� GH� RWURV
PLHPEURV� GH� OD� FRPXQLGDG� DFDGpPLFD�� SHUWHQHFLHQWHV� D� SREODFLyQ� KLVWyULFDPHQWH� GLVFULPLQDGD� R
H[FOXLGD�VHJ~Q�FRUUHVSRQGD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 2UJDQR� FROHJLDGR� VXSHULRU��� /DV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� \
SDUWLFXODUHV�REOLJDWRULDPHQWH� WHQGUiQ� FRPR�DXWRULGDG�Pi[LPD�D�XQ�yUJDQR� FROHJLDGR� VXSHULRU� TXH
HVWDUi�LQWHJUDGR�SRU�DXWRULGDGHV��UHSUHVHQWDQWHV�GH�ORV�SURIHVRUHV�\�HVWXGLDQWHV�

3DUD�HO�WUDWDPLHQWR�GH�DVXQWRV�DGPLQLVWUDWLYRV�VH�LQWHJUDUiQ�D�HVWH�yUJDQR�ORV�UHSUHVHQWDQWHV�GH�ORV
VHUYLGRUHV�\�WUDEDMDGRUHV�

(O� Q~PHUR� GH� PLHPEURV� GH� HVWH� yUJDQR� FROHJLDGR� VXSHULRU� PDQWHQGUi� OD� SURSRUFLRQDOLGDG
HVWDEOHFLGD� HQ� OD� SUHVHQWH� OH\�� JDUDQWL]DQGR� TXH� HO� HVWDPHQWR� GH�PHQRU� SURSRUFLyQ� VH� HQFXHQWUH
UHSUHVHQWDGR�DO�PHQRV�SRU�XQD�SHUVRQD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������� &RQVHMR� GH� 5HJHQWHV��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� SRGUiQ
FRQVWLWXLU�XQ�&RQVHMR�GH�5HJHQWHV�TXH�WHQGUi�FRPR�SULQFLSDO�IXQFLyQ�OD�GH�YHODU�SRU�HO�FXPSOLPLHQWR
GH�OD�PLVLyQ��OD�YLVLyQ�\�ORV�SULQFLSLRV�IXQGDFLRQDOHV�GH�HVWDV�LQVWLWXFLRQHV�

(VWH�&RQVHMR�HVWDUi�LQWHJUDGR�SRU�XQ�PtQLPR�GH�FLQFR�\�Pi[LPR�GH�VLHWH�PLHPEURV��3RGUiQ�IRUPDU
SDUWH�GHO�&RQVHMR� ORV�SURPRWRUHV�R�IXQGDGRUHV�GH� OD� LQVWLWXFLyQ��VLHPSUH�TXH�VX�UHSUHVHQWDFLyQ�QR
VXSHUH�HO�Q~PHUR�GH�GRV�LQWHJUDQWHV�

/RV� PLHPEURV� GHO� &RQVHMR� GH� 5HJHQWHV� GHEHUiQ� DFUHGLWDU� DQWH� HO� Pi[LPR� 2UJDQR� &ROHJLDGR
6XSHULRU� DPSOLD� WUD\HFWRULD� DFDGpPLFD� R� SURIHVLRQDO�� H[SHULHQFLD� HQ� JHVWLyQ� R� GHVHPSHxR� HQ
IXQFLRQHV� GH� JUDQ� UHOHYDQFLD� HQ� HO� VHFWRU� S~EOLFR�� SULYDGR� R� FRPXQLWDULR�� \� SURELGDG�� \� VHUiQ
OHJDOPHQWH�UHVSRQVDEOHV�SRU�ODV�GHFLVLRQHV�\�DFWRV�TXH�UHDOLFHQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

(O� SHUtRGR� GH� GXUDFLyQ� \� IXQFLRQDPLHQWR� GHO� &RQVHMR� GH� 5HJHQWHV� VH� UHJLUi� GH� DFXHUGR� D� ORV
HVWDWXWRV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



GH���GH�$JRVWR�GHO�������

$UW�� ������� $WULEXFLRQHV� GHO� &RQVHMR� GH� 5HJHQWHV��� 6HUiQ� GHEHUHV� \� DWULEXFLRQHV� GHO� &RQVHMR� GH
5HJHQWHV�

D�� 5HQGLU� FXHQWDV� H� LQIRUPDU� DO� 2UJDQR� &ROHJLDGR� 6XSHULRU� GH� ODV� DFWLYLGDGHV� UHODWLYDV� DO
FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV� HVWDWXWRV� GH� ODV� LQVWLWXFLRQHV� GH
HGXFDFLyQ�VXSHULRU�D�OD�FXDO�SHUWHQHFHQ��R�FXDQGR�pVWH�OR�UHTXLHUD�
E�� $SUREDU� OD� SODQLILFDFLyQ� HVWUDWpJLFD� LQVWLWXFLRQDO� HQ� HO� PDUFR� GH� ODV� GLVSRVLFLRQHV� GH� OD
&RQVWLWXFLyQ�\�OD�OH\��SURPRYLHQGR�OD�DUWLFXODFLyQ�FRQ�HO�GHVDUUROOR�QDFLRQDO�
F��3URSRQHU�R�HOHJLU��GH�VHU�HO�FDVR��\�FRQIRUPH�ORV�PHFDQLVPRV�SUHYLVWRV�HQ�HVWD�/H\��HO�5HFWRU�R
5HFWRUD��9LFHUUHFWRU�R�9LFHUUHFWRUD��UHVSHWDQGR�HO�SULQFLSLR�GH�DOWHUQDELOLGDG�
G�� 6ROLFLWDU� OD� UHPRFLyQ� GHO� 5HFWRU� R� 5HFWRUD�� 9LFHUUHFWRU� R� 9LFHUUHFWRUD�� UHVSHWDQGR� HO� GHELGR
SURFHVR�\�FRQIRUPH�D�ODV�FDXVDOHV�\�DO�SURFHGLPLHQWR�GHWHUPLQDGR�HQ�HVWD�/H\�\�VX�UHJODPHQWR�
H�� /DV� GHPiV� TXH� HVWDEOH]FD� HO� HVWDWXWR� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU�� FRQIRUPH� D� OD
&RQVWLWXFLyQ�\�ODV�QRUPDV�YLJHQWHV�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

6HFFLyQ�6HJXQGD
'HO�5HFWRU��9LFHUUHFWRU�HV�\�GHPiV�DXWRULGDGHV�DFDGpPLFDV

$UW�������'HO�5HFWRU�R�5HFWRUD���(O�5HFWRU�R�OD�5HFWRUD��HQ�HO�FDVR�GH�ODV�XQLYHUVLGDGHV�R�HVFXHODV
SROLWpFQLFDV� HV� OD� SULPHUD� DXWRULGDG� HMHFXWLYD� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� S~EOLFD� R
SDUWLFXODU��\�HMHUFHUi�OD�UHSUHVHQWDFLyQ�OHJDO��MXGLFLDO�\�H[WUDMXGLFLDO��(O�5HFWRU�R�OD�5HFWRUD��HQ�HO�FDVR
GH� ODV� XQLYHUVLGDGHV� R� HVFXHODV� SROLWpFQLFDV� SUHVLGLUi� HO� yUJDQR� FROHJLDGR� VXSHULRU� GH� PDQHUD
REOLJDWRULD� \� DTXHOORV� yUJDQRV� TXH� VHxDOH� HO� HVWDWXWR� UHVSHFWLYR� HQ� HMHUFLFLR� GH� VX� DXWRQRPtD
UHVSRQVDEOH�� GHVHPSHxDUi� VXV� IXQFLRQHV� D� WLHPSR� FRPSOHWR� \� GXUDUi� HQ� HO� HMHUFLFLR� GH� VX� FDUJR
FLQFR�DxRV��3RGUi�VHU�UHHOHJLGR��FRQVHFXWLYDPHQWH�R�QR��SRU�XQD�VROD�YH]��7HQGUi�ODV�DWULEXFLRQHV�\
GHEHUHV�TXH�OH�DVLJQH�HO�HVWDWXWR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 5HTXLVLWRV� SDUD� VHU�5HFWRU� R�5HFWRUD��� 3DUD� VHU�5HFWRU� R�5HFWRUD� GH� XQD� XQLYHUVLGDG� R
HVFXHOD�SROLWpFQLFD�VH�UHTXLHUH�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E��7HQHU�JUDGR�DFDGpPLFR�GH�GRFWRU��3K'�R�VX�HTXLYDOHQWH��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\
UHJLVWUDGR�\�UHFRQRFLGR�SRU�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��R�FRQWDU�FRQ
WUD\HFWRULD�DUWtVWLFD�UHFRQRFLGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SDUD�HO�FDVR�GH�XQLYHUVLGDGHV
GHGLFDGDV�D�OD�HQVHxDQ]D�HQ�DUWHV�
F�� 7HQHU� H[SHULHQFLD� GH� DO� PHQRV� FLQFR� DxRV� HQ� JHVWLyQ� HGXFDWLYD� XQLYHUVLWDULD� R� H[SHULHQFLD
HTXLYDOHQWH�HQ�JHVWLyQ�
G��+DEHU�UHDOL]DGR�R�SXEOLFDGR�DO�PHQRV�VHLV�REUDV�GH�UHOHYDQFLD�R�DUWtFXORV�LQGH[DGRV�HQ�VX�FDPSR
GH�HVSHFLDOLGDG��GRV�GH�ORV�FXDOHV�GHELHURQ�VHU�SURGXFLGRV�HQ�ORV�~OWLPRV�FLQFR�DxRV��FRQ�H[FHSFLyQ
GH� ORV� UHFWRUHV� R� UHFWRUDV� \� YLFHUUHFWRUHV� R� YLFHUUHFWRUDV� HQ� IXQFLRQHV�� TXH� VH� SRVWXODQ� D� OD
UHHOHFFLyQ��3DUD�HO�FDVR�GH� ODV�XQLYHUVLGDGHV�GHGLFDGDV�D� OD�HQVHxDQ]D�HQ�DUWHV��VH�WRPDUi�FRPR
UHIHUHQFLD� OD� WUD\HFWRULD� \� PpULWRV� DUWtVWLFRV� VHJ~Q� OR� HVWDEOHFLGR� SRU� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�
H��+DEHU�DFFHGLGR�D�OD�GRFHQFLD�SRU�FRQFXUVR�S~EOLFR�GH�PHUHFLPLHQWRV�\�RSRVLFLyQ��X�RWUR�SURFHVR
GH�VHOHFFLyQ�EDVDGR�HQ�PpULWRV�HQ�FXDOTXLHU�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�QDFLRQDO�R�H[WUDQMHUD�
\�
I�� 7HQHU� H[SHULHQFLD� HQ� GRFHQFLD� R� HQ� LQYHVWLJDFLyQ� SRU� DO�PHQRV� FLQFR� DxRV�� WUHV� GH� ORV� FXDOHV
GHEHUiQ� KDEHU� VLGR� HMHUFLGRV� HQ� FDOLGDG� GH� SURIHVRU� XQLYHUVLWDULR� R� SROLWpFQLFR� WLWXODU� D� WLHPSR

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



FRPSOHWR��\�KDEHU�HMHUFLGR�OD�GRFHQFLD�R�OD�LQYHVWLJDFLyQ�FRQ�SURELGDG��HILFLHQFLD�\�SHUWLQHQFLD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 2EOLJDFLyQ� GH� UHQGLFLyQ� GH� FXHQWDV� GHO� 5HFWRU� R� 5HFWRUD��� (O� 5HFWRU� R� 5HFWRUD� GHEHUi
FXPSOLU� \� KDFHU� FXPSOLU� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU�� OD� SUHVHQWH� /H\�� VXV
UHJODPHQWRV��ODV�GLVSRVLFLRQHV�GH�ORV�RUJDQLVPRV�GHO�6LVWHPD��ODV�UHVROXFLRQHV�GHO�yUJDQR�FROHJLDGR
VXSHULRU�� \� HO� HVWDWXWR� GH� OD� LQVWLWXFLyQ�� $GLFLRQDOPHQWH�� HO� 5HFWRU� R� 5HFWRUD� GHEHUi� SUHVHQWDU� HO
LQIRUPH� DQXDO� GH� UHQGLFLyQ� GH� FXHQWDV� D� OD� VRFLHGDG�� HQ� HO� TXH� LQFOX\D� HO� UHVSHFWLYR� LQIRUPH� GHO
FXPSOLPLHQWR� GH� VX� SODQ� GH� WUDEDMR� D� OD� FRPXQLGDG� XQLYHUVLWDULD� R� SROLWpFQLFD�� DO� &RQVHMR� GH
(GXFDFLyQ�6XSHULRU�\�DO�HQWH�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��TXH�VHUi�SXEOLFDGR
HQ�XQ�PHGLR�TXH�JDUDQWLFH�VX�GLIXVLyQ�PDVLYD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 9LFHUUHFWRU� R� 9LFHUUHFWRUHV� GH� ODV� 8QLYHUVLGDGHV� \� (VFXHODV� 3ROLWpFQLFDV��� /DV
XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV��HQ�HMHUFLFLR�GH�VX�DXWRQRPtD� UHVSRQVDEOH�� FRQWDUiQ�FRQ�XQ
9LFHUUHFWRU�TXH�FXPSOD� FRQ� ORV�PLVPRV� UHTXLVLWRV�TXH�SDUD� VHU�5HFWRU�� \�SRGUiQ�FRQWDU� FRQ�RWURV
9LFHUUHFWRUHV��VHJ~Q�FRQVWH�HQ�VXV�HVWDWXWRV�

3DUD�VHU�9LFHUUHFWRU�$GPLQLVWUDWLYR�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��R�SDUD�TXLHQ�FXPSOD
GLFKDV�IXQFLRQHV��VH�GHEHUi�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E��7HQHU�WtWXOR�SURIHVLRQDO�\�JUDGR�DFDGpPLFR�GH�PDHVWUtD�
F�� 7HQHU� H[SHULHQFLD� GH� DO� PHQRV� FLQFR� DxRV� HQ� JHVWLyQ� HGXFDWLYD� XQLYHUVLWDULD� R� H[SHULHQFLD
HTXLYDOHQWH�HQ�JHVWLyQ��\�
G��7HQHU�H[SHULHQFLD�GH�GRFHQWH�GH�DO�PHQRV�FLQFR�DxRV�

(O�9LFHUUHFWRU�$GPLQLVWUDWLYR�QR�SRGUi�VXEURJDU�R�UHHPSOD]DU�DO�5HFWRU�

3DUD� TXLHQHV� GHVHPSHxHQ� IXQFLRQHV� GH� YLFHUUHFWRUHV� GLIHUHQWHV� DO� $FDGpPLFR� \� $GPLQLVWUDWLYR�
GHEHUiQ�FXPSOLU�DO�PHQRV�ORV�UHTXLVLWRV�SDUD�VHU�SURIHVRU�WLWXODU�SULQFLSDO�

3DUD�HO�FDVR�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GHGLFDGDV�D�OD�HQVHxDQ]D�GH�ODV�DUWHV��VH
WRPDUi�HQ�FXHQWD�OD�WUD\HFWRULD�\�PpULWRV�DUWtVWLFRV��UHFRQRFLGRV�VHJ~Q�OR�HVWDEOHFLGR�SRU�HO�&RQVHMR
GH�(GXFDFLyQ�6XSHULRU�

(O�YLFHUUHFWRU�R�YLFHUUHFWRUHV�GXUDUiQ�HQ�VXV�IXQFLRQHV�FLQFR�DxRV�\�SRGUiQ�VHU�UHHOHJLGRV�SRU�XQD
VROD�YH]�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 6XEURJDFLyQ� R� UHHPSOD]R��� (O� HVWDWXWR� GH� WRGD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU
FRQWHPSODUi� OD� VXEURJDFLyQ� R� UHHPSOD]R� GHO� UHFWRU� R� UHFWRUD�� YLFHUUHFWRUHV� R� YLFHUUHFWRUDV� \
DXWRULGDGHV� DFDGpPLFDV� HQ� FDVR� GH� DXVHQFLD� WHPSRUDO� R� GHILQLWLYD�� HQ� HMHUFLFLR� GH� VX� DXWRQRPtD
UHVSRQVDEOH�

(O�HVWDWXWR�GH�FDGD�LQVWLWXFLyQ�UHJXODUi�DGLFLRQDOPHQWH�OD�SRVLELOLGDG�GH�VXEURJDFLyQ�R�UHHPSOD]R�GHO
UHFWRU� R� UHFWRUD�� YLFHUUHFWRUHV� R� YLFHUUHFWRUDV� SRU� SDUWH� GH� ODV� \� ORV� YLFHUUHFWRUHV�$FDGpPLFRV� R� D
IDOWD� GH� pVWRV�� SRU� GHFDQRV� VHJ~Q� FULWHULR� GH� PD\RU� DQWLJ�HGDG� HQ� OD� LQVWLWXFLyQ�� HQ� ORV� FDVRV
SUHYLVWRV�HQ�ORV�DUWtFXORV����\����GH�OD�/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GHO�(VWDGR�\�DUWtFXOR
���GH�OD�/H\�2UJiQLFD�GHO�6HUYLFLR�3~EOLFR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



8QD� YH]� FRQFOXLGRV� VXV� SHUtRGRV�� HO� UHFWRU� R� UHFWRUD�� YLFHUUHFWRU� R� YLFHUUHFWRUD�� YLFHUUHFWRUHV� R
YLFHUUHFWRUDV� \� DXWRULGDGHV� DFDGpPLFDV� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� WHQGUiQ
GHUHFKR� D� TXH� VXV� LQVWLWXFLRQHV� ORV� UHLQWHJUHQ� D� OD� DFWLYLGDG� DFDGpPLFD� TXH� VH� HQFRQWUDEDQ
GHVHPSHxDQGR�DQWHV�GH�DVXPLU� ORV�PHQFLRQDGRV�FDUJRV��FRQ� OD� UHPXQHUDFLyQ�TXH�FRUUHVSRQGD�D
ODV�IXQFLRQHV�D�ODV�TXH�VRQ�UHLQWHJUDGRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������$XWRULGDGHV�DFDGpPLFDV���/DV�DXWRULGDGHV�DFDGpPLFDV�VHUiQ�GHVLJQDGDV�SRU�ODV�LQVWDQFLDV
HVWDEOHFLGDV�HQ�HO�HVWDWXWR�GH�FDGD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��\�SRGUiQ�VHU�GHVLJQDGDV�SDUD
XQ�VHJXQGR�SHUtRGR�SRU�XQD�VROD�YH]�

6H�HQWLHQGH�SRU�DXWRULGDG�DFDGpPLFD�ORV�FDUJRV�GH�GHFDQR��VXEGHFDQR�R�GH�VLPLODU�MHUDUTXtD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������� 3DUWLFLSDFLyQ� GH� ODV� DXWRULGDGHV� DFDGpPLFDV� HQ� HO� FRJRELHUQR��� /DV� DXWRULGDGHV
DFDGpPLFDV� SDUWLFLSDUiQ� HQ� HO� FRJRELHUQR�� FRQ� YR]� \� YRWR�� HQ� XQ� SRUFHQWDMH� LQIHULRU� DO� GH� ORV
UHSUHVHQWDQWHV�GH�GRFHQWHV�

/RV� HVWDWXWRV� GH� FDGD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� GHILQLUiQ� HO� SURFHVR� GH� GHVLJQDFLyQ� \� HO
SRUFHQWDMH�GH�SDUWLFLSDFLyQ�

/DV�DXWRULGDGHV�DFDGpPLFDV�TXH�QR� FRQIRUPHQ� ORV� yUJDQRV�GHO� FRJRELHUQR�� SRGUiQ�SDUWLFLSDU� FRQ
YR]� \� VLQ� YRWR�� GH� ODV� VHVLRQHV� HQ� ODV� TXH� VH� WUDWHQ� WHPDV� DFDGpPLFRV� \� DGPLQLVWUDWLYRV� GH� VX
UHVSHFWLYD�XQLGDG�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������5HTXLVLWRV�SDUD�OD�DXWRULGDG�DFDGpPLFD�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV���3DUD
VHU�DXWRULGDG�DFDGpPLFD�VH�UHTXLHUH�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E��7HQHU� WtWXOR�SURIHVLRQDO� \�JUDGR�DFDGpPLFR�GH�PDHVWUtD�R�GRFWRUDGR�VHJ~Q� OR�HVWDEOHFLGR�HQ� OD
SUHVHQWH� /H\� UHJLVWUDGR� \� UHFRQRFLGR� SRU� HO� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ
VXSHULRU��SDUD�HO�FDVR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHGLFDGDV�D�OD�HQVHxDQ]D�HQ�DUWHV�
FRQWDU�FRQ�WUD\HFWRULD�DUWtVWLFD�UHFRQRFLGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�
F�� +DEHU� UHDOL]DGR� R� SXEOLFDGR� REUDV� GH� UHOHYDQFLD� R� DUWtFXORV� LQGH[DGRV� HQ� VX� FDPSR� GH
HVSHFLDOLGDG��HQ�ORV�~OWLPRV�FLQFR�DxRV��\�
G�� $FUHGLWDU� H[SHULHQFLD� GRFHQWH� GH� DO� PHQRV� FLQFR� DxRV�� HQ� FDOLGDG� GH� SURIHVRUD� R� SURIHVRU
XQLYHUVLWDULR�R�SROLWpFQLFR�WLWXODU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� (OHFFLyQ� GH� SULPHUDV� $XWRULGDGHV��� /D� HOHFFLyQ� GH� 5HFWRU� R� 5HFWRUD� \� 9LFHUUHFWRU� R
9LFHUUHFWRUD� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� VH� KDUi� SRU� YRWDFLyQ� XQLYHUVDO�
GLUHFWD�� VHFUHWD� \� REOLJDWRULD� GH� ORV� SURIHVRUHV� R� ODV� SURIHVRUDV� H� LQYHVWLJDGRUHV� R� LQYHVWLJDGRUDV
WLWXODUHV��GH�ORV�\�ODV�HVWXGLDQWHV�UHJXODUHV�OHJDOPHQWH�PDWULFXODGRV�D�SDUWLU�GHO�VHJXQGR�DxR�GH�VX
FDUUHUD�� \� GH� ODV� \� ORV� VHUYLGRUHV� \� WUDEDMDGRUHV� WLWXODUHV�� GH� FRQIRUPLGDG� FRQ� HVWD� /H\�� 1R� VH
SHUPLWLUiQ�GHOHJDFLRQHV�JUHPLDOHV�
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/DV�DXWRULGDGHV�DFDGpPLFDV�GH� OD�8QLYHUVLGDG�GH� ODV�)XHU]DV�$UPDGDV�VH�HOHJLUiQ�FRQIRUPH�D� OR
TXH� GHWHUPLQHQ� VXV� HVWDWXWRV�� /D� GHVLJQDFLyQ� GH� UHFWRU� R� UHFWRUD�� YLFHUUHFWRU� R� YLFHUUHFWRUD�
YLFHUUHFWRUHV� R� YLFHUUHFWRUDV� \� DXWRULGDGHV� DFDGpPLFDV�PLOLWDUHV� VH� FXPSOLUi� GH� DFXHUGR� FRQ� VXV
QRUPDV� FRQVWLWXWLYDV� R� HVWDWXWDULDV�� REVHUYDQGR� REOLJDWRULDPHQWH� ORV� UHTXLVLWRV� DFDGpPLFRV� \
SHUtRGRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�

/D� HOHFFLyQ� GHO� UHFWRU� R� UHFWRUD� \� GHO� YLFHUUHFWRU� R� YLFHUUHFWRUD� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU�SDUWLFXODUHV��HQ�FDVR�GH�QR�VHU�PHGLDQWH�HOHFFLyQ�XQLYHUVDO��SRGUiQ�UHDOL]DUVH�EDMR�DOJXQR
GH�ORV�VLJXLHQWHV�PHFDQLVPRV�

���(O�2UJDQR�&ROHJLDGR�6XSHULRU�SUHVHQWDUi�DO�&RQVHMR�GH�5HJHQWHV�XQD�WHUQD�GH�FDQGLGDWRV��GH�OD
FXDO� pVWH� HOLJH� DO� UHFWRU� R� UHFWRUD� \� YLFHUUHFWRUD� R� YLFHUUHFWRU�� (Q� FDVR� GH� TXH� HO� &RQVHMR� GH
5HJHQWHV� QR� HVWp� GH� DFXHUGR� FRQ� OD� WHUQD�� HO� 2UJDQR� &ROHJLDGR� 6XSHULRU� GHEHUi� SUHVHQWDU� XQD
QXHYD�WHUQD�GH�OD�FXDO�HO�&RQVHMR�GH�5HJHQWHV�HOLJH�DO�UHFWRU�R�UHFWRUD�\�YLFHUUHFWRUD�R�YLFHUUHFWRU�
���(O�&RQVHMR�GH�5HJHQWHV�SURSRQGUi�DO�2UJDQR�&ROHJLDGR�6XSHULRU��XQD�WHUQD�GH�FDQGLGDWRV�GH�OD
FXDO�HO�2UJDQR�&ROHJLDGR�6XSHULRU�HOLJH�DO�UHFWRU�R�UHFWRUD�\�YLFHUUHFWRUD�R�YLFHUUHFWRU�
��� (O� &RQVHMR� GH�5HJHQWHV� SUHVHQWDUi� HQ� FRQVXOWD� XQD� WHUQD� GH� FDQGLGDWRV� DO�2UJDQR�&ROHJLDGR
6XSHULRU�� HO� TXH� GHEHUi� SURQXQFLDUVH� FRQ� VX� FRQIRUPLGDG�� (Q� FDVR� GH� QR� HVWDU� FRQIRUPH� FRQ� OD
WHUQD�� HO� &RQVHMR� GH� 5HJHQWHV� GHEHUi� VXVWLWXLUORV� HQ� XQD� QXHYD� WHUQD� GH� OD� FXDO� HO� &RQVHMR� GH
5HJHQWHV�HOLJH�DO�UHFWRU�R�UHFWRUD�\�YLFHUUHFWRUD�R�YLFHUUHFWRU�

(Q� WRGRV� ORV� FDVRV�� VH� FRQWDUi� FRQ� OD� SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� DFDGpPLFD�� GHELGDPHQWH
UHSUHVHQWDGD�HQ�HO�2UJDQR�&ROHJLDGR�6XSHULRU�

/DV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV�� UHJXODUiQ�HQ�VXV�HVWDWXWRV� ORV�SURFHGLPLHQWRV
TXH�GHEHUiQ�FXPSOLU�SDUD�OD�LPSOHPHQWDFLyQ�GH�FXDOTXLHUD�GH�ORV�PHFDQLVPRV�GHVFULWRV��REVHUYDQGR
ORV�SULQFLSLRV��UHTXLVLWRV�DFDGpPLFRV�\�SHUtRGRV�HVWDEOHFLGRV�HQ�HVWD�OH\�

(Q� QLQJ~Q� FDVR� HO� UHFWRU� R� UHFWRUD� \� YLFHUUHFWRUD� R� YLFHUUHFWRU� SRGUi� IRUPDU� SDUWH� LQWHJUDQWH� GHO
&RQVHMR�GH�5HJHQWHV��3RGUiQ�SDUWLFLSDU�GH�ODV�VHVLRQHV�GHO�&RQVHMR�GH�5HJHQWHV�FRQ�YR]�SHUR�VLQ
YRWR�

(Q� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� LQWHUFXOWXUDOHV� VH� SRGUiQ� LQFOXLU� HQ� VXV
HVWDWXWRV� UHTXLVLWRV� DGLFLRQDOHV�� SDUD� OD� HOHFFLyQ� GH� ODV� SULPHUDV� DXWRULGDGHV�� FRQ� HO� REMHWLYR� GH
IRPHQWDU�HO�SULQFLSLR�GH�LQWHUFXOWXUDOLGDG�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������3DULGDG�GH�JpQHUR��LJXDOGDG�GH�RSRUWXQLGDGHV�\�HTXLGDG���/D�HOHFFLyQ�GH�UHFWRU�R�UHFWRUD�
YLFHUUHFWRUHV�R�YLFHUUHFWRUDV��\�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�GLVWLQWRV�HVWDPHQWRV�DQWH�ORV�yUJDQRV�GH
FRJRELHUQR�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��VH�UHDOL]DUi�D�WUDYpV�GH�OLVWDV�TXH�GHEHUiQ�VHU
LQWHJUDGDV� UHVSHWDQGR� OD� DOWHUQDQFLD�� OD� SDULGDG� GH� JpQHUR�� LJXDOGDG� GH� RSRUWXQLGDGHV� \� HTXLGDG
FRQIRUPH�D�OD�&RQVWLWXFLyQ�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�������������

$UW�� ����� 9RWDFLyQ� GH� ODV� \� ORV� HVWXGLDQWHV� SDUD� OD� HOHFFLyQ� GH� UHFWRU� R� UHFWRUD� \� YLFHUUHFWRU� R
YLFHUUHFWRUD��YLFHUUHFWRUHV�R�YLFHUUHFWRUDV���/D�YRWDFLyQ�GH� ODV�\� ORV�HVWXGLDQWHV�SDUD� OD�HOHFFLyQ�GH
UHFWRU� R� UHFWRUD� \� YLFHUUHFWRU� R� YLFHUUHFWRUD�� YLFHUUHFWRUHV� R� YLFHUUHFWRUDV� GH� ODV� XQLYHUVLGDGHV� \
HVFXHODV�SROLWpFQLFDV�S~EOLFDV�\�SDUWLFXODUHV��HQ�HMHUFLFLR�GH�VX�DXWRQRPtD�UHVSRQVDEOH��HTXLYDOGUi�DO
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SRUFHQWDMH�GHO�����DO�����GHO�WRWDO�GHO�SHUVRQDO�DFDGpPLFR�FRQ�GHUHFKR�D�YRWR�

1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� E�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW�������9RWDFLyQ�GH�ODV�\�ORV�VHUYLGRUHV�\�ODV�\�ORV�WUDEDMDGRUHV�SDUD�OD�HOHFFLyQ�GH�UHFWRU�R�UHFWRUD
\�9LFHUUHFWRU�R�YLFHUUHFWRUD��YLFHUUHFWRUHV�R�YLFHUUHFWRUDV���/D�YRWDFLyQ�GH�ODV�\�ORV�VHUYLGRUHV�\�ODV�\
ORV� WUDEDMDGRUHV� SDUD� OD� HOHFFLyQ� GH� UHFWRU� R� UHFWRUD� \� YLFHUUHFWRU� R� YLFHUUHFWRUD�� YLFHUUHFWRUHV� R
YLFHUUHFWRUDV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� \� SDUWLFXODUHV� HTXLYDOGUi� D� XQ
SRUFHQWDMH�HQWUH�HO����\�HO����GHO�WRWDO�GHO�SHUVRQDO�DFDGpPLFR�FRQ�GHUHFKR�D�YRWR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR���� OLWHUDOHV�D��\�E��GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW�� ����� 3DUWLFLSDFLyQ� GHO� SHUVRQDO� DFDGpPLFR��� (Q� ORV� RUJDQLVPRV� FROHJLDGRV� GH� FRJRELHUQR�� ORV
GRFHQWHV� HVWDUiQ� UHSUHVHQWDGRV� SRU� SHUVRQDV� HOHJLGDV� SRU� YRWDFLyQ� XQLYHUVDO� GH� ORV� UHVSHFWLYRV
HVWDPHQWRV��(VWD�VLWXDFLyQ�GHEHUi�QRUPDUVH�HQ�ORV�HVWDWXWRV�LQVWLWXFLRQDOHV�

6HFFLyQ�7HUFHUD
'H� OD� SDUWLFLSDFLyQ� GH� ODV� \� ORV� HVWXGLDQWHV�� ODV� \� ORV� VHUYLGRUHV� \� ODV� \� ORV� WUDEDMDGRUHV� HQ� HO
FRJRELHUQR

1RWD��'HQRPLQDFLyQ�GH�6HFFLyQ�UHIRUPDGD�SRU�DUWtFXORV����\����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR
2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW�� ����� 3DUWLFLSDFLyQ� GH� ODV� \� ORV� HVWXGLDQWHV��� /D� SDUWLFLSDFLyQ� GH� ODV� \� ORV� HVWXGLDQWHV� HQ� ORV
RUJDQLVPRV� FROHJLDGRV� GH� FRJRELHUQR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� \
SDUWLFXODUHV��HQ�HMHUFLFLR�GH�VX�DXWRQRPtD�UHVSRQVDEOH��VHUi�GHO�����DO�����GHO� WRWDO�GHO�SHUVRQDO
DFDGpPLFR� FRQ� GHUHFKR� D� YRWR�� H[FHSWXiQGRVH� DO� UHFWRU� R� UHFWRUD�� YLFHUUHFWRU� R� YLFHUUHFWRUD� \
YLFHUUHFWRUHV�R�YLFHUUHFWRUDV�GH�HVWD�FRQWDELOL]DFLyQ�

/D� HOHFFLyQ� GH� UHSUHVHQWDQWHV� HVWXGLDQWLOHV� DQWH� ORV� yUJDQRV� FROHJLDGRV� VH� UHDOL]DUi� SRU� YRWDFLyQ
XQLYHUVDO�� GLUHFWD� \� VHFUHWD�� 6X� UHQRYDFLyQ� VH� UHDOL]DUi� FRQ� OD� SHULRGLFLGDG� HVWDEOHFLGD� HQ� ORV
HVWDWXWRV� GH� FDGD� LQVWLWXFLyQ�� GH� QR� KDFHUOR� SHUGHUiQ� VX� UHSUHVHQWDFLyQ�� 3DUD� HVWDV
UHSUHVHQWDFLRQHV��SURFHGHUi�OD�UHHOHFFLyQ��FRQVHFXWLYDPHQWH�R�QR��SRU�XQD�VROD�YH]�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXORV���\����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

$UW�� ����� 5HTXLVLWRV� SDUD� GLJQLGDGHV� GH� UHSUHVHQWDFLyQ� HVWXGLDQWLO��� /RV� UHTXLVLWRV� SDUD� ODV
GLJQLGDGHV�GH�UHSUHVHQWDFLyQ�HVWXGLDQWLO�DO�FRJRELHUQR��VHUiQ�HVWDEOHFLGRV�FRQIRUPH�D�OD�UHJXODFLyQ
LQVWLWXFLRQDO��VLQ�SHUMXLFLR�GH�OR�FXDO�VH�HVWDEOHFH�ORV�UHTXLVLWRV�PtQLPRV�VLJXLHQWHV�

���$FUHGLWDU�XQ�SURPHGLR�GH�FDOLILFDFLRQHV�HTXLYDOHQWH�D�PX\�EXHQR��TXH�WRPDUi�HQ�FXHQWD�WRGD� OD
WUD\HFWRULD�DFDGpPLFD�GH�OD�R�HO�FDQGLGDWR�
���+DEHU�DSUREDGR�DO�PHQRV�HO�FLQFXHQWD�SRU�FLHQWR�GH�OD�PDOOD�FXUULFXODU��\�
���3UHVHQWDU�XQ�SODQ�GH�WUDEDMR�SDUD�OD�GLJQLGDG�PDWHULD�GH�OD�FDQGLGDWXUD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 3DUWLFLSDFLyQ� GH� ODV� \� ORV� VHUYLGRUHV� \� ODV� \� ORV� WUDEDMDGRUHV� HQ� HO� FRJRELHUQR��� /D
SDUWLFLSDFLyQ� GH� ODV� \� ORV� VHUYLGRUHV� \� ODV� \� ORV� WUDEDMDGRUHV� HQ� ORV� RUJDQLVPRV� FROHJLDGRV� GH
FRJRELHUQR�GH� ODV�XQLYHUVLGDGHV�S~EOLFDV�\�SDUWLFXODUHV�VHUi�HTXLYDOHQWH�D�XQ�SRUFHQWDMH�GHO����DO
���GHO�WRWDO�GHO�SHUVRQDO�DFDGpPLFR�FRQ�GHUHFKR�D�YRWR��/DV�\�ORV�VHUYLGRUHV�\�ODV�\�ORV�WUDEDMDGRUHV
R�VXV�UHSUHVHQWDQWHV�QR�SDUWLFLSDUiQ�HQ�ODV�GHFLVLRQHV�GH�FDUiFWHU�DFDGpPLFR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� E�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

6HFFLyQ�&XDUWD
'HO�IXQFLRQDPLHQWR�GH�ORV�yUJDQRV�GH�FRJRELHUQR�\�GHO�UHIHUHQGR

$UW�� ����� ,QVWDODFLyQ� \� IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� GH� FRJRELHUQR��� 3DUD� OD� LQVWDODFLyQ� \
IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� GH� FRJRELHUQR� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� VHUi
QHFHVDULR�TXH�H[LVWD�XQ�TXyUXP�GH�PiV�GH�OD�PLWDG�GH�VXV�LQWHJUDQWHV��/DV�UHVROXFLRQHV�VH�WRPDUiQ
SRU�PD\RUtD�VLPSOH�R�HVSHFLDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�HVWDWXWRV�GH�FDGD�LQVWLWXFLyQ�

/DV�GHFLVLRQHV�GH�ORV�yUJDQRV�GH�FRJRELHUQR�TXH�QR�HVWpQ�LQWHJUDGRV�GH�FRQIRUPLGDG�FRQ�HVWD�/H\
VHUiQ� QXODV� \� QR� WHQGUiQ� HIHFWR� MXUtGLFR� DOJXQR�� 6HUi� UHVSRQVDELOLGDG� GH� OD� SULPHUD� DXWRULGDG
HMHFXWLYD� GH� OD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� YHODU� SRU� OD� LQWHJUDFLyQ� OHJDO� GH� ORV� yUJDQRV� GH
FRJRELHUQR�

$UW�� ����� 5HIHUHQGR� HQ� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU��� (Q� HMHUFLFLR� GH� OD� DXWRQRPtD
UHVSRQVDEOH� VH� HVWDEOHFH� HO� PHFDQLVPR� GH� UHIHUHQGR� HQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�
SDUD� FRQVXOWDU� DVXQWRV� WUDVFHQGHQWDOHV� GH� OD� LQVWLWXFLyQ� SRU� FRQYRFDWRULD� GHO� UHFWRU� R� UHFWRUD� GHO
Pi[LPR�yUJDQR�FROHJLDGR�VXSHULRU��VX�UHVXOWDGR�VHUi�GH�FXPSOLPLHQWR�REOLJDWRULR�H�LQPHGLDWR�

(O�HVWDWXWR�GH�FDGD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�QRUPDUi�HVWD�IDFXOWDG�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXORV���\����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

$UW�� ������� 5HPRFLyQ� GHO� FDUJR� GH� ODV� Pi[LPDV� DXWRULGDGHV� GH� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ
6XSHULRU��� /DV� Pi[LPDV� DXWRULGDGHV� GH� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� SRGUiQ� VHU
UHPRYLGDV� SRU� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� SUHYLD� VROLFLWXG� GH� DO� PHQRV� ODV� GRV� WHUFHUDV
SDUWHV�GHO�yUJDQR�FROHJLDGR�VXSHULRU��~QLFDPHQWH�HQ�ORV�VLJXLHQWHV�FDVRV�

D��+DEHU� UHLQFLGLGR�HQ� IDOWDV�PX\�JUDYHV�GHELGDPHQWH�GHWHUPLQDGDV�SRU�HO�&RQVHMR�GH�(GXFDFLyQ
6XSHULRU��\�
E�� +DEHU� LQFXPSOLGR� LQMXVWLILFDGDPHQWH� ODV� PHGLGDV� XUJHQWHV� GLVSXHVWDV� SRU� OD� &RPLVLyQ� GH
,QWHUYHQFLyQ��GH�VHU�HO�FDVR�

(VWD� VROLFLWXG�� HQ� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV�� SRGUi� VHU
SUHVHQWDGD� SRU� HO�&RQVHMR� GH�5HJHQWHV��(O� UHJODPHQWR� D� HVWD� /H\� UHJXODUi� OD� LPSOHPHQWDFLyQ� GH
HVWD�GLVSRVLFLyQ�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&$3,78/2��
'(/�*2%,(512�'(�/26�,167,78726�683(5,25(6�7(&1,&26��7(&12/2*,&26�
3('$*2*,&26��'(�$57(6�<�&216(59$725,26�683(5,25(6

$UW�������*RELHUQR�GH�ORV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�\�WHFQROyJLFRV��SHGDJyJLFRV�\�FRQVHUYDWRULRV
GH�P~VLFD�\�DUWHV���(O�JRELHUQR�GH�ORV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�\�WHFQROyJLFRV��SHGDJyJLFRV��GH
DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV��VH�UHJXODUiQ�SRU�HVWD�/H\�\�OD�QRUPDWLYD�TXH�SDUD�HO�HIHFWR�H[SLGD
HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

/DV� DXWRULGDGHV� GHO� JRELHUQR� GH� ORV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH
DUWHV� \� FRQVHUYDWRULRV� VXSHULRUHV� S~EOLFRV�� VHUiQ� GHVLJQDGDV� SRU� HO� yUJDQR� UHFWRU� GH� OD� SROtWLFD
S~EOLFD�GH�HGXFDFLyQ� VXSHULRU�� SUHYLR� FRQFXUVR�GH�PpULWRV� \� RSRVLFLyQ�� FRQ� FULWHULRV�GH�HTXLGDG� \

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



SDULGDG�GH�JpQHUR��DOWHUQDQFLD�H�LJXDOGDG�GH�RSRUWXQLGDGHV�

(Q� HO� FDVR� GH� ORV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \
FRQVHUYDWRULRV��FUHDGRV�SRU�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��DO�VHU�XQLGDGHV�DFDGpPLFDV�GH
GLFKDV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� VXV� DXWRULGDGHV� GH� JRELHUQR� VHUiQ� GHVLJQDGDV� SRU� HO
Pi[LPR�yUJDQR�DFDGpPLFR�VXSHULRU�R�SRU�HO�UHFWRU�GH�OD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�D� OD�TXH
SHUWHQHFLHUHQ��FRQIRUPH�OR�HVWDEOH]FD�HO�UHVSHFWLYR�HVWDWXWR�

1RWD�� ,QFLVR� WHUFHUR� DJUHJDGR� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ���� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 5HTXLVLWRV� SDUD� VHU� UHFWRU� R� UHFWRUD� \� YLFHUUHFWRU� R� YLFHUUHFWRUD� GH� XQ� LQVWLWXWR� VXSHULRU
WpFQLFR�R�WHFQROyJLFR��SHGDJyJLFRV��GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&$3,78/2��
',6326,&,21(6�&2081(6

$UW�������5HVSRQVDELOLGDG�GH�ORV�PLHPEURV�GH�ORV�yUJDQRV�GH�JRELHUQR���/RV�PLHPEURV�GH�WRGRV�ORV
yUJDQRV� GH� JRELHUQR� GH� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� VHUiQ� SHUVRQDO� \
SHFXQLDULDPHQWH�UHVSRQVDEOHV�SRU�VXV�GHFLVLRQHV�

$UW�� ����� *DUDQWtD� GH� RUJDQL]DFLRQHV� JUHPLDOHV��� /DV� LQVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU
JDUDQWL]DUiQ� OD� H[LVWHQFLD� GH� RUJDQL]DFLRQHV� JUHPLDOHV� HQ� VX� VHQR�� ODV� TXH� WHQGUiQ� VXV� SURSLRV
HVWDWXWRV�TXH�JXDUGDUiQ�FRQFRUGDQFLD�FRQ�OD�QRUPDWLYD�FRQVWLWXFLRQDO�\�OHJDO�

6XV� GLUHFWLYDV� GHEHUiQ� UHQRYDUVH� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� HVWDWXWDULDV�� FDVR� FRQWUDULR�� HO
Pi[LPR� yUJDQR� FROHJLDGR� DFDGpPLFR� VXSHULRU� GH� OD� LQVWLWXFLyQ� FRQYRFDUi� D� HOHFFLRQHV� TXH
JDUDQWL]DUiQ�OD�UHQRYDFLyQ�GHPRFUiWLFD�

1RWD�� ,QFLVR� SULPHUR� UHIRUPDGR� SRU� DUWtFXOR� ��� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR������GH����GH�0D\R�GHO�������

$UW�������'HQRPLQDFLyQ�GLIHUHQWH�D�OD�GH�5HFWRU���/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QR�SRGUiQ
GDU�D�OD�Pi[LPD�DXWRULGDG�HMHFXWLYD�XQD�GHQRPLQDFLyQ�GLIHUHQWH�D�OD�GH�5HFWRU�

$UW�� ����� 5pJLPHQ� /DERUDO� GHO� 6LVWHPD� GH�(GXFDFLyQ�6XSHULRU��� (O� SHUVRQDO� QR� DFDGpPLFR� GH� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�\�RUJDQLVPRV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�VRQ
VHUYLGRUHV�S~EOLFRV�\�VX�UpJLPHQ� ODERUDO�HV�HO�SUHYLVWR�HQ� OD�/H\�2UJiQLFD�GHO�6HUYLFLR�3~EOLFR��GH
FRQIRUPLGDG�FRQ� ODV� UHJODV�JHQHUDOHV��(O�SHUVRQDO�QR�DFDGpPLFR�GH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU�SDUWLFXODUHV��VH�UHJLUi�SRU�HO�&yGLJR�GHO�7UDEDMR�

/DV� \� ORV� SURIHVRUHV�� WpFQLFRV� GRFHQWHV�� LQYHVWLJDGRUHV�� WpFQLFRV� GH� ODERUDWRULR�� D\XGDQWHV� GH
GRFHQFLD� \� GHPiV�GHQRPLQDFLRQHV�DILQHV�TXH� VH�XVDQ�HQ� ODV� LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ
VXSHULRU�� VRQ� VHUYLGRUHV� S~EOLFRV� VXMHWRV� D� XQ� UpJLPHQ� SURSLR� TXH� HVWDUi� FRQWHPSODGR� HQ� HO
5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ�GHO�3URIHVRU�H�,QYHVWLJDGRU�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�
TXH� ILMDUi� ODV� QRUPDV� TXH� ULMDQ� HO� LQJUHVR�� SURPRFLyQ�� HVWDELOLGDG�� HYDOXDFLyQ�� SHUIHFFLRQDPLHQWR�
HVFDODV�UHPXQHUDWLYDV��IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��MXELODFLyQ�\�FHVDFLyQ�

3DUD�HO�SHUVRQDO�DFDGpPLFR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV��HO�HQWH�UHFWRU�GHO
WUDEDMR�� HQ� FRRUGLQDFLyQ� FRQ� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� \� HO� yUJDQR� UHFWRU� GH� OD� SROtWLFD
S~EOLFD� HQ� HGXFDFLyQ� VXSHULRU�� HVWDEOHFHUi� XQ� UpJLPHQ� HVSHFLDO� GH� WUDEDMR� TXH� FRQWHPSODUi� HO

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



LQJUHVR�� OD� SHUPDQHQFLD�� OD� WHUPLQDFLyQ� GH� OD� UHODFLyQ� ODERUDO�� ODV� UHPXQHUDFLRQHV�� HQWUH� RWURV
HOHPHQWRV�SURSLRV�GHO�UpJLPHQ�HVSHFLDO�GH�WUDEDMR�GHO�SHUVRQDO�DFDGpPLFR�

/DV�\�ORV�SURIHVRUHV�H�LQYHVWLJDGRUHV�YLVLWDQWHV�X�RFDVLRQDOHV�SRGUiQ�WHQHU�XQ�UpJLPHQ�HVSHFLDO�GH
FRQWUDWDFLyQ�\�UHPXQHUDFLRQHV�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�TXH�SDUD�HO�HIHFWR�H[SLGD�HO�&RQVHMR
GH�(GXFDFLyQ�6XSHULRU�

6H� SURKtEH� TXH� UHFXUVRV� SURYHQLHQWHV� GHO� (VWDGR� ILQDQFLHQ� IRQGRV� SULYDGRV� GH� MXELODFLyQ
FRPSOHPHQWDULD��GH�FHVDQWtD�SULYDGRV�R�FXDOTXLHU�IRQGR�SULYDGR�VHD�FXDO�IXHUH�VX�GHQRPLQDFLyQ�HQ
ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� S~EOLFDV� R� SDUWLFXODUHV� TXH� UHFLEHQ� UHQWDV� R
DVLJQDFLRQHV�GHO�(VWDGR��HVWRV�IRQGRV�SRGUiQ�FRQWLQXDU�DSOLFiQGRVH�\�JHQHUDQGR�VXV�SUHVWDFLRQHV
SDUD�HIHFWR�GH�HVWH�WLSR�GH�FREHUWXUDV��VLHPSUH�\�FXDQGR�FRQVLGHUHQ�SDUD�VX�ILQDQFLDPLHQWR�~QLFD�\
H[FOXVLYDPHQWH�ORV�DSRUWHV�LQGLYLGXDOHV�GH�VXV�EHQHILFLDULRV�

1RWD�� ,QFLVR� VHJXQGR� VXVWLWXLGR� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ���� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD�� ,QFLVR� SULPHUR� UHIRUPDGR� SRU� DUWtFXOR� ��� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR������GH����GH�0D\R�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����������

/(<�25*$1,&$�'(�6(59,&,2�38%/,&2��/26(3��$UWV���

7,78/2�,9
,*8$/'$'�'(�2325781,'$'(6

&$3,78/2��
'(/�35,1&,3,2�'(�,*8$/'$'�'(�2325781,'$'(6

$UW�������3ULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV���(O�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�FRQVLVWH
HQ�JDUDQWL]DU�D�WRGRV�ORV�DFWRUHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�ODV�PLVPDV�SRVLELOLGDGHV�HQ�HO
DFFHVR�� SHUPDQHQFLD�� PRYLOLGDG� \� HJUHVR� GHO� VLVWHPD�� VLQ� GLVFULPLQDFLyQ� GH� JpQHUR�� FUHGR�
RULHQWDFLyQ� VH[XDO�� HWQLD�� FXOWXUD�� SUHIHUHQFLD� SROtWLFD�� FRQGLFLyQ� VRFLRHFRQyPLFD�� GH� PRYLOLGDG� R
GLVFDSDFLGDG�

/DV� LQVWLWXFLRQHV� TXH� FRQIRUPDQ� HO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� FXPSOLUiQ� FRQ� HO� SULQFLSLR� GH
LJXDOGDG�GH�RSRUWXQLGDGHV�D� IDYRU�GH� ORV�HFXDWRULDQRV�HQ�HO�H[WHULRU�� UHWRUQDGRV�\�GHSRUWDGRV��GH
PDQHUD�SURJUHVLYD��D�WUDYpV�GH�VX�LQFOXVLyQ�R�GHO�GHVDUUROOR�GH�SURJUDPDV�FRPR�ORV�GHVWLQDGRV�D�OD
LPSOHPHQWDFLyQ�GH�HGXFDFLyQ�VXSHULRU�D�GLVWDQFLD�R�HQ�OtQHD�

/DV�LQVWLWXFLRQHV�TXH�FRQIRUPDQ�HO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�SURSHQGHUiQ�SRU�ORV�PHGLRV�D�VX
DOFDQFH�TXH��VH�FXPSOD�HQ�IDYRU�GH�ORV�PLJUDQWHV�HO�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�

6H� SURPRYHUi� GHQWUR� GH� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� HO� DFFHVR� SDUD
SHUVRQDV�FRQ�GLVFDSDFLGDG�EDMR�ODV�FRQGLFLRQHV�GH�FDOLGDG��SHUWLQHQFLD�\�UHJXODFLRQHV�FRQWHPSODGDV
HQ�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR��(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��YHODUi�SRU�HO�FXPSOLPLHQWR
GH�HVWD�GLVSRVLFLyQ�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�������������

5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV���

$UW�������*DUDQWtD�GH�DFFHVR�XQLYHUVLWDULR�SDUD�ORV�HFXDWRULDQRV�HQ�HO�H[WHULRU���/DV�LQVWLWXFLRQHV�GH
HGXFDFLyQ� VXSHULRU� JDUDQWL]DUiQ� HO� DFFHVR� D� OD� HGXFDFLyQ� VXSHULRU� GH� ODV� \� ORV� HFXDWRULDQRV
UHVLGHQWHV�HQ�HO�H[WHULRU�PHGLDQWH�HO� IRPHQWR�GH�SURJUDPDV�DFDGpPLFRV��(O�&RQVHMR�GH�(GXFDFLyQ
6XSHULRU�GLFWDUi�ODV�QRUPDV�HQ�ODV�TXH�VH�JDUDQWLFH�FDOLGDG�\�H[FHOHQFLD�

1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� D�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW�� ����� &REUR� GH� DUDQFHOHV��� (O� FREUR� GH� DUDQFHOHV�� PDWUtFXODV� \� GHUHFKRV� SRU� SDUWH� GH� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODU��UHVSHWDUi�HO�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�\
VHUi�UHJXODGR�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1R�VH�FREUDUi�PRQWR�DOJXQR�SRU�ORV�GHUHFKRV�GH�JUDGR�R�HO�RWRUJDPLHQWR�GHO�WtWXOR�DFDGpPLFR�

(O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� SDUD� OD� UHJXODFLyQ�� \� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU
SDUWLFXODUHV�SDUD�OD�ILMDFLyQ�GH�ORV�DUDQFHOHV��GHEHUiQ�FRQVLGHUDU�HQWUH�RWURV��ORV�VLJXLHQWHV�FULWHULRV�
FRVWR� SRU� FDUUHUD� R� SURJUDPD�� QLYHO� GH� IRUPDFLyQ� GH� OD� HGXFDFLyQ� VXSHULRU�� SDJR� DGHFXDGR� GHO
SHUVRQDO�DFDGpPLFR��LQYHUVLyQ�HQ�LQYHVWLJDFLyQ�\�YLQFXODFLyQ�FRQ�OD�VRFLHGDG��FRVWR�GH�ORV�VHUYLFLRV
HGXFDWLYRV��\�RWUDV�LQYHUVLRQHV�GH�WLSR�DFDGpPLFR��GH�DFXHUGR�DO�UHJODPHQWR�D�HVWD�/H\�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ����� 3ROtWLFDV� GH�&XRWDV��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� LQVWUXPHQWDUiQ� GH�PDQHUD
REOLJDWRULD� SROtWLFDV� GH� FXRWDV� D� IDYRU� GHO� LQJUHVR� DO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� GH� JUXSRV
KLVWyULFDPHQWH�H[FOXLGRV�R�GLVFULPLQDGRV�

/DV�SROtWLFDV�GH�FXRWDV�VHUiQ�HVWDEOHFLGDV�SRU�HO�yUJDQR�UHFWRU�GH� OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ
VXSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������3ROtWLFDV�GH�SDUWLFLSDFLyQ���/DV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�DGRSWDUiQ
SROtWLFDV� \�PHFDQLVPRV� HVSHFtILFRV� SDUD� SURPRYHU� \� JDUDQWL]DU� XQD� SDUWLFLSDFLyQ� HTXLWDWLYD� GH� ODV
PXMHUHV� \� GH� DTXHOORV� JUXSRV� KLVWyULFDPHQWH� H[FOXLGRV� HQ� WRGRV� VXV� QLYHOHV� H� LQVWDQFLDV�� HQ
SDUWLFXODU�HQ�HO�JRELHUQR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

&$3,78/2��
'(�/$�*$5$17,$�'(�/$�,*8$/'$'�'(�2325781,'$'(6

$UW�� ����� 'H� OD� JDUDQWtD��� /DV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� DGRSWDUiQ
PHFDQLVPRV�\�SURFHGLPLHQWRV�SDUD�KDFHU�HIHFWLYDV�ODV�SROtWLFDV�GH�FXRWDV�\�GH�SDUWLFLSDFLyQ�

$UW�� ����� %HFDV� \� D\XGDV� HFRQyPLFDV��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HVWDEOHFHUiQ
SURJUDPDV�GH�EHFDV�FRPSOHWDV��R�VX�HTXLYDOHQWH�HQ�D\XGDV�HFRQyPLFDV�D�SRU�OR�PHQRV�HO�����GHO
Q~PHUR� GH� HVWXGLDQWHV� UHJXODUHV�� HQ� FXDOTXLHUD� GH� ORV� QLYHOHV� GH� IRUPDFLyQ� GH� OD� HGXFDFLyQ

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



VXSHULRU�

6HUiQ� EHQHILFLDULRV� TXLHQHV� QR� FXHQWHQ� FRQ� UHFXUVRV� HFRQyPLFRV� VXILFLHQWHV�� ORV� HVWXGLDQWHV
UHJXODUHV� FRQ� DOWR� SURPHGLR� \� GLVWLQFLyQ� DFDGpPLFD� R� DUWtVWLFD�� ORV� GHSRUWLVWDV� GH� DOWR� UHQGLPLHQWR
TXH� UHSUHVHQWHQ� DO� SDtV� HQ� HYHQWRV� LQWHUQDFLRQDOHV�� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� \� ODV
SHUWHQHFLHQWHV� D� SXHEORV� \� QDFLRQDOLGDGHV� GHO� (FXDGRU�� FLXGDGDQRV� HFXDWRULDQRV� HQ� HO� H[WHULRU�
PLJUDQWHV�UHWRUQDGRV�R�GHSRUWDGRV�D�FRQGLFLyQ�GH�TXH�DFUHGLWHQ�QLYHOHV�GH�UHQGLPLHQWR�DFDGpPLFR
UHJXODGRV�SRU�FDGD�LQVWLWXFLyQ�

/RV� FULWHULRV� SDUD� OD� FRQFHVLyQ� GH� EHFDV� VHUiQ� FRQGLFLyQ� HFRQyPLFD�� VLWXDFLyQ� GH� YXOQHUDELOLGDG�
SUR[LPLGDG�WHUULWRULDO��H[FHOHQFLD�\�SHUWLQHQFLD��$GLFLRQDOPHQWH�VH�SRGUi�WRPDU�FRPR�FULWHULR�SDUD�OD
DGMXGLFDFLyQ�GH�EHFDV�D�OD�UHSDUDFLyQ�GH�GHUHFKRV�RUGHQDGD�SRU�-XH]�FRPSHWHQWH��/RV�PHFDQLVPRV
\� YDORUHV� GH� ODV� EHFDV� SDUD� OD� DGMXGLFDFLyQ� VHUiQ� UHJODPHQWDGRV� SRU� HO� yUJDQR� UHFWRU� GH� OD
HGXFDFLyQ�VXSHULRU�

&RUUHVSRQGH�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�OD�VHOHFFLyQ�\�DGMXGLFDFLyQ�GH�ORV�HVWXGLDQWHV
EHQHILFLDULRV�GH� ODV�EHFDV��HQ� UD]yQ�GH�VX�DXWRQRPtD� UHVSRQVDEOH�\�HO�FXPSOLPLHQWR�GH� OD�SROtWLFD
S~EOLFD�HPLWLGD�SDUD�HO�HIHFWR�

(O� yUJDQR� UHFWRU� GH� OD� HGXFDFLyQ� VXSHULRU�� D� WUDYpV� GH� ORV� PHFDQLVPRV� SHUWLQHQWHV�� HMHFXWDUi� DO
PHQRV�XQ�SURJUDPD�GH�D\XGDV�HFRQyPLFDV�SDUD�PDQXWHQFLyQ�D�DTXHOORV�HVWXGLDQWHV�LQVHUWRV�HQ�HO
VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� TXH� VH� HQFXHQWUHQ� HQ� FRQGLFLyQ� GH� SREUH]D� R� SREUH]D� H[WUHPD�
7DPELpQ�RWRUJDUi�EHFDV�FRPSOHWDV�SDUD�HVWXGLRV�GH�FXDUWR�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�FRQIRUPH
OD� SROtWLFD� S~EOLFD� TXH� GLFWH� HO� HQWH� FRPSHWHQWH� FRQVLGHUDQGR� OD� FRQGLFLyQ� VRFLRHFRQyPLFD� GH� ORV
EHQHILFLDULRV��OD�H[FHOHQFLD�DFDGpPLFD�\�SHUWLQHQFLD�

/DV�XQLYHUVLGDGHV�TXH�RSHUDQ�HQ�HO�(FXDGRU�EDMR�DFXHUGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��GHVWLQDUiQ
DO� PHQRV� HO� YHLQWLFLQFR� ������ SRU� FLHQWR� GH� OD� DVLJQDFLyQ� HVWDWDO�� SDUD� WUDQVIHUHQFLDV� GLUHFWDV� D
HVWXGLDQWHV��HQ�UD]yQ�GH�EHFDV�WRWDOHV��SDUFLDOHV�\�D\XGDV�HFRQyPLFDV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������'HILQLFLyQ�GH�EHFDV��FUpGLWRV�HGXFDWLYRV�\�D\XGDV�HFRQyPLFDV���3DUD�HIHFWRV�GH�HVWD�/H\�
VH�HQWLHQGH�SRU�

D��%HFD���(V� OD� VXEYHQFLyQ� WRWDO� R� SDUFLDO� RWRUJDGD�SRU� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� HO
HQWH� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� OD� HQWLGDG� RSHUDGRUD� GH� EHFDV� \� D\XGDV
HFRQyPLFDV�� RUJDQLVPRV� H[WUDQMHURV� R� HQWLGDGHV� FUHDGDV� R� IDFXOWDGDV� SDUD� GLFKR� ILQ�� D� SHUVRQDV
QDWXUDOHV�SDUD�TXH�UHDOLFHQ�HVWXGLRV�GH�HGXFDFLyQ�VXSHULRU��DFWLYLGDGHV�DFDGpPLFDV�HQ�LQVWLWXFLRQHV
GH� HGXFDFLyQ� VXSHULRU�� PRYLOLGDG� DFDGpPLFD�� FDSDFLWDFLyQ�� IRUPDFLyQ� LQFOXLGD� OD� GXDO�
SHUIHFFLRQDPLHQWR��HQWUHQDPLHQWR�R�FXDOLILFDFLyQ�SURIHVLRQDO��LQYHVWLJDFLyQ��GLIXVLyQ�\�ODV�GHPiV�TXH
GHILQD�HO�HQWH�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� D� WUDYpV� GHO� UHJODPHQWR
FRUUHVSRQGLHQWH��HVWDEOHFHUi�ORV�PHFDQLVPRV��UHTXLVLWRV�\�GHPiV�FRQGLFLRQHV�SDUD�OD�IRUPXODFLyQ�\
HMHFXFLyQ� GH� ORV� SURJUDPDV� R� SUR\HFWRV� GH� EHFDV�� (VWRV� OLQHDPLHQWRV� VHUiQ� GH� REOLJDWRULR
FXPSOLPLHQWR�FXDQGR�VH�HPSOHHQ�UHFXUVRV�S~EOLFRV�HQ�VX�ILQDQFLDFLyQ�

6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�OH\��ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��VREUH�OD�EDVH�GH�VX
DXWRQRPtD�UHVSRQVDEOH��SRGUiQ�HVWDEOHFHU�VXV�SURSLRV�PHFDQLVPRV��UHTXLVLWRV�\�GHPiV�FRQGLFLRQHV
SDUD�OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH�VXV�SURJUDPDV�R�SUR\HFWRV�GH�EHFDV�

/D�DGPLQLVWUDFLyQ�S~EOLFD�QR�HVWDUi�REOLJDGD�D�VROLFLWDU�JDUDQWtDV�D�ODV�R�ORV�EHFDULRV��(Q�HO�FDVR�TXH

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



VH�FRQVLGHUH�QHFHVDULR�JDUDQWL]DU�HO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV�ODV�JDUDQWtDV�VROLFLWDGDV�QR�SXHGHQ
FRQVWLWXLU�XQD�EDUUHUD�SDUD�TXH�OD�R�HO�EHQHILFLDULR�DFFHGD�D�OD�EHFD�

$TXHOORV�HVWXGLDQWHV�TXH�VHDQ�EHQHILFLDULRV�GH�OD�SROtWLFD�GH�FXRWDV�H[SHGLGD�SRU�HO�HQWH�UHFWRU�GH�OD
SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�LQJUHVDUiQ�D�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�D�WUDYpV�GHO
6LVWHPD�1DFLRQDO�GH�1LYHODFLyQ�\�$GPLVLyQ��/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��WDQWR�S~EOLFDV
FRPR�SDUWLFXODUHV��QR�SRGUiQ�H[LJLU�RWUR� UHTXLVLWR�TXH� ORV�HVWDEOHFLGRV�SRU�HO�6LVWHPD�1DFLRQDO�GH
1LYHODFLyQ�\�$GPLVLyQ�

E��&UpGLWR�HGXFDWLYR���6H�FRQVLGHUD�FUpGLWR�HGXFDWLYR�D�ORV�UHFXUVRV�HFRQyPLFRV�UHHPEROVDEOHV�TXH
ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� IDFXOWDGDV� SDUD� HO� HIHFWR�� RWRUJXHQ� D� SHUVRQDV� QDWXUDOHV�� SDUD� HO
ILQDQFLDPLHQWR�GH�PDQHUD�WRWDO�R�SDUFLDO�GH�ORV�FRVWRV�TXH�GHPDQGD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV
DFDGpPLFDV�� PRYLOLGDG� DFDGpPLFD�� FDSDFLWDFLyQ�� IRUPDFLyQ�� SHUIHFFLRQDPLHQWR�� HQWUHQDPLHQWR�
FXDOLILFDFLyQ�SURIHVLRQDO�� LQYHVWLJDFLyQ��GLIXVLyQ�\� ODV�GHPiV�TXH�GHILQD�HO�HQWH�UHFWRU�GH� OD�SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

/DV�FRQGLFLRQHV�GH�FUpGLWR�HGXFDWLYR�VHUiQ�SUHIHUHQWHV��WDQWR�HQ�OD�WDVD�FRPR�HQ�SHULRGR�GH�JUDFLD�\
SOD]R�

F��$\XGDV�HFRQyPLFDV���(V�XQD�VXEYHQFLyQ�GH�FDUiFWHU�H[FHSFLRQDO�QR�UHHPEROVDEOH��RWRUJDGD�SRU
HO�HQWH�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��OD
HQWLGDG�RSHUDGRUD�GH�EHFDV�\�D\XGDV�HFRQyPLFDV��RUJDQLVPRV�LQWHUQDFLRQDOHV�R�HQWLGDGHV�FUHDGDV
R� IDFXOWDGDV� SDUD� GLFKR� ILQ�� D� SHUVRQDV� QDWXUDOHV� TXH� VH� HQFXHQWUHQ� HQ� FRQGLFLRQHV� GH
YXOQHUDELOLGDG��SDUD�FXEULU�UXEURV�HVSHFtILFRV�LQKHUHQWHV�D�HVWXGLRV�GH�HGXFDFLyQ�VXSHULRU��PRYLOLGDG
DFDGpPLFD�� GHVDUUROOR� GH� SURJUDPDV�� SUR\HFWRV� \� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ�� FDSDFLWDFLyQ�
SHUIHFFLRQDPLHQWR�� HQWUHQDPLHQWR� SURIHVLRQDO� \� ODV� GHPiV� TXH� GHILQD� HO� HQWH� UHFWRU� GH� OD� SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH�HGXFDFLyQ� VXSHULRU� HVWDEOHFHUi�� D� WUDYpV�GHO� UHJODPHQWR
FRUUHVSRQGLHQWH��ORV�PHFDQLVPRV��UHTXLVLWRV�\�GHPiV�FRQGLFLRQHV�SDUD�OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH
ORV� SURJUDPDV� R� SUR\HFWRV� GH� D\XGDV� HFRQyPLFDV�� (VWRV� OLQHDPLHQWRV� VHUiQ� GH� REOLJDWRULR
FXPSOLPLHQWR�FXDQGR�VH�HPSOHHQ�UHFXUVRV�S~EOLFRV�HQ�VX�ILQDQFLDFLyQ�

(Q� FXDOTXLHU� FDVR� ODV� JDUDQWtDV� VROLFLWDGDV� QR� SXHGHQ� FRQVWLWXLU� XQD� EDUUHUD� SDUD� TXH� OD� R� HO
EHQHILFLDULR�DFFHGD�D�OD�D\XGD�HFRQyPLFD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �����'HO� IRUWDOHFLPLHQWR�DO� WDOHQWR�KXPDQR���(O�(VWDGR�D� WUDYpV�GH� ODV�HQWLGDGHV� FRPSHWHQWHV
IRPHQWDUi� HO� RWRUJDPLHQWR� GH� FUpGLWR� HGXFDWLYR� \� EHFDV� HQ� IDYRU� GH� ORV� HVWXGLDQWHV�� GRFHQWHV� H
LQYHVWLJDGRUHV�GHO�VLVWHPD�GH�HGXFDFLyQ�VXSHULRU�

(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� GH� IRUWDOHFLPLHQWR� GHO� WDOHQWR� KXPDQR� FRRUGLQDUi� FRQ� HO� VLVWHPD
ILQDQFLHUR�HO�RWRUJDPLHQWR�GH�FUpGLWRV�HGXFDWLYRV�HQ�FRQGLFLRQHV�IDYRUDEOHV�SDUD�ORV�HVWXGLDQWHV�GH
WRGRV�ORV�QLYHOHV�GH�OD�HGXFDFLyQ�VXSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������*UDWXLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�S~EOLFD�KDVWD�HO�WHUFHU�QLYHO���6H�JDUDQWL]D�OD�JUDWXLGDG
GH� OD� HGXFDFLyQ� VXSHULRU� S~EOLFD� KDVWD� HO� WHUFHU� QLYHO�� /D� JUDWXLGDG� REVHUYDUi� HO� FULWHULR� GH
UHVSRQVDELOLGDG�DFDGpPLFD�GH�ORV�\�ODV�HVWXGLDQWHV��GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

D�� /D� JUDWXLGDG� VHUi� SDUD� ORV� \� ODV� HVWXGLDQWHV� UHJXODUHV� TXH� VH� PDWULFXOHQ� HQ� SRU� OR� PHQRV� HO
VHVHQWD�SRU�FLHQWR�GH�WRGDV�ODV�PDWHULDV�R�FUpGLWRV�TXH�SHUPLWH�VX�PDOOD�FXUULFXODU�HQ�FDGD�SHUtRGR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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FLFOR�R�QLYHO�
E��/D�JUDWXLGDG�VHUi�WDPELpQ�SDUD�ORV�\�ODV�HVWXGLDQWHV�TXH�VH�LQVFULEDQ�HQ�HO�QLYHO�SUHXQLYHUVLWDULR�
SUHSROLWpFQLFR�R�VX�HTXLYDOHQWH��EDMR�ORV�SDUiPHWURV�GHO�6LVWHPD�GH�1LYHODFLyQ�\�$GPLVLyQ�
F��/D� UHVSRQVDELOLGDG�DFDGpPLFD�VH�FXPSOLUi�SRU� ORV�\� ODV�HVWXGLDQWHV� UHJXODUHV�TXH�DSUXHEHQ� ODV
PDWHULDV� R� FUpGLWRV� GHO� SHUtRGR�� FLFOR� R� QLYHO�� HQ� HO� WLHPSR� \� HQ� ODV� FRQGLFLRQHV� RUGLQDULDV
HVWDEOHFLGDV�� 1R� VH� FXEULUiQ� ODV� VHJXQGDV� QL� WHUFHUDV� PDWUtFXODV�� WDPSRFR� ODV� FRQVLGHUDGDV
HVSHFLDOHV�R�H[WUDRUGLQDULDV�

G��(O�(VWDGR��SRU�FRQFHSWR�GH�JUDWXLGDG��ILQDQFLDUi�XQD�VROD�FDUUHUD�GH�WHUFHU�QLYHO��6H�H[FHSW~DQ�ORV
FDVRV�GH�ODV�\�ORV�HVWXGLDQWHV�TXH�FDPELHQ�GH�FDUUHUD��FX\DV�PDWHULDV�SXHGDQ�VHU�UHYDOLGDGDV��\�ODV
FDUUHUDV�GH� WHUFHU� QLYHO� WHFQROyJLFR� VXSHULRU� XQLYHUVLWDULR� VXFHVLYDV� \� GHQWUR� GHO�PLVPR�FDPSR�GH
FRQRFLPLHQWR�

H�� /D� JUDWXLGDG� FXEULUi� H[FOXVLYDPHQWH� ORV� UXEURV� UHODFLRQDGRV� FRQ� OD� SULPHUD� PDWUtFXOD� \� OD
HVFRODULGDG�� HV� GHFLU�� ORV� YLQFXODGRV� DO� FRQMXQWR� GH�PDWHULDV� R� FUpGLWRV� TXH� XQ� HVWXGLDQWH� UHJXODU
GHEH� DSUREDU� SDUD� DFFHGHU� DO� WtWXOR� WHUPLQDO� GH� OD� UHVSHFWLYD� FDUUHUD� R� SURJUDPD� DFDGpPLFR�� DVt
FRPR�ORV�GHUHFKRV�\�RWURV�UXEURV�UHTXHULGRV�SDUD�OD�HODERUDFLyQ��FDOLILFDFLyQ��\�DSUREDFLyQ�GH�WHVLV
GH�JUDGR�
I�� 6H� SURKtEH� HO� FREUR� GH� UXEURV� SRU� XWLOL]DFLyQ� GH� ODERUDWRULRV�� ELEOLRWHFDV�� DFFHVR� D� VHUYLFLRV
LQIRUPiWLFRV�H� LGLRPDV��XWLOL]DFLyQ�GH�ELHQHV�\�RWURV��FRUUHVSRQGLHQWHV�D� OD�HVFRODULGDG�GH� ORV�\� ODV
HVWXGLDQWHV�XQLYHUVLWDULRV�\�SROLWpFQLFRV�
J��3DUD�JDUDQWL]DU�XQ�DGHFXDGR�\�SHUPDQHQWH�ILQDQFLDPLHQWR�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�\�OD
JUDWXLGDG�� OD� 6HFUHWDUtD� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ
GHVDUUROODUi� XQ� HVWXGLR� GH� FRVWRV� SRU� FDUUHUD�SURJUDPD� DFDGpPLFR� SRU� HVWXGLDQWH�� HO� FXDO� VHUi
DFWXDOL]DGR�SHULyGLFDPHQWH�
K�� 6H� SLHUGH� GH� PDQHUD� GHILQLWLYD� OD� JUDWXLGDG�� VL� XQ� HVWXGLDQWH� UHJXODU� UHSUXHED�� HQ� WpUPLQRV
DFXPXODWLYRV��HO�WUHLQWD�SRU�FLHQWR�GH�ODV�PDWHULDV�R�FUpGLWRV�GH�VX�PDOOD�FXUULFXODU�FXUVDGD��H�
L��/D�JUDWXLGDG�FXEULUi�WRGRV�ORV�FXUVRV�DFDGpPLFRV�REOLJDWRULRV�SDUD�OD�REWHQFLyQ�GHO�JUDGR�

1RWD��/LWHUDO�G��VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�������'H�OD�$GPLVLyQ�\�1LYHODFLyQ���(O�LQJUHVR�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV
VH�UHJXOD�D�WUDYpV�GHO�6LVWHPD�GH�1LYHODFLyQ�\�$GPLVLyQ��SDUD�WRGRV�ORV�\�ODV�DVSLUDQWHV��(O�VLVWHPD
VH�ULJH�SRU� ORV�SULQFLSLRV�GH�PpULWRV�� LJXDOGDG�GH�RSRUWXQLGDGHV�\� OLEHUWDG�GH�HOHFFLyQ�GH�FDUUHUD�R
FDUUHUDV�H�LQVWLWXFLyQ�

(O� 6LVWHPD� GH� 1LYHODFLyQ� \� $GPLVLyQ� DGRSWDUi� PHGLGDV� GH� DFFLyQ� DILUPDWLYD� TXH� SURPXHYDQ� OD
LJXDOGDG� UHDO� HQ� IDYRU� GH� ODV� \� ORV� WLWXODUHV� GH� GHUHFKRV� TXH� VH� HQFXHQWUHQ� HQ� VLWXDFLRQHV� GH
GHVLJXDOGDG�R�YXOQHUDELOLGDG�

(O�PHFDQLVPR�GH�LQJUHVR�DO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�WRPDUi�HQ�FXHQWD�OD�HYDOXDFLyQ�GH�ODV
FDSDFLGDGHV�\�FRPSHWHQFLDV�GH�ORV�SRVWXODQWHV��ORV�DQWHFHGHQWHV�DFDGpPLFRV�GH�ORV�SRVWXODQWHV��OD
FRQGLFLyQ�VRFLRHFRQyPLFD�\�RWURV�DVSHFWRV�GH�SROtWLFD�GH�DFFLyQ�DILUPDWLYD��/DV�\�ORV�DVSLUDQWHV�TXH
REWHQJDQ� ORV� PHMRUHV� SXQWDMHV� DFFHGHUiQ� D� OD� FDUUHUD� GH� VX� HOHFFLyQ� HQ� IXQFLyQ� GH� OD� RIHUWD
GLVSRQLEOH�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

(O�(VWDGR�JDUDQWL]DUi��GHQWUR�\�IXHUD�GHO�SDtV��D�ODV�\�ORV�DVSLUDQWHV�TXH�QR�LQJUHVDURQ�DO�6LVWHPD��HO
DFFHVR�D�XQ�FXUVR�GH�QLYHODFLyQ�JHQHUDO�LPSDUWLGR�SRU�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�RWUDV
LQVWLWXFLRQHV� FRPSHWHQWHV�� VHJ~Q� VX� FDSDFLGDG� LQVWDODGD�� GLVSRQLELOLGDG� GH� WDOHQWR� KXPDQR�
HTXLSDPLHQWR�� LQIUDHVWUXFWXUD�� WHFQRORJtD� \� GHPiV� DVSHFWRV� TXH� JDUDQWLFHQ� OD� FDOLGDG�� (VWH� FXUVR
HVWDUi�RULHQWDGR�D�OD�PHMRUD�GH�ODV�FDSDFLGDGHV�\�FRPSHWHQFLDV�GH�ORV�SRVWXODQWHV�\�VHUi�ILQDQFLDGR
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SRU� HO� (VWDGR� D� WUDYpV� GH� FRQYHQLRV� HVSHFtILFRV� SDUD� HO� HIHFWR�� /DV� \� ORV� EHQHILFLDULRV� GH� OD
QLYHODFLyQ�JHQHUDO�GHEHUiQ�DSUREDU� OD�HYDOXDFLyQ�GH�FDSDFLGDGHV�\�FRPSHWHQFLDV�SDUD� LQJUHVDU�DO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

(O� UHJODPHQWR�D�HVWD�/H\�UHJXODUi�VX� LPSOHPHQWDFLyQ�\�HYDOXDFLyQ��\�FRRUGLQDUi�FRQ�HO�HQWH�UHFWRU
GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�

(O�yUJDQR�UHFWRU�GH� OD�SROtWLFD�S~EOLFD�GH� OD�HGXFDFLyQ�VXSHULRU�DUWLFXODUi�VX� LPSOHPHQWDFLyQ�FRQ�HO
yUJDQR�UHFWRU�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ��\�JDUDQWL]DUi� OD� LQWHJUDOLGDG�HQ� OD�HGXFDFLyQ�HQ
FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�UHFWRUHV�\�DFWRUHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�WDQWR�S~EOLFDV�FRPR�SDUWLFXODUHV�SRGUiQ�UHDOL]DU�SURFHVRV�GH
QLYHODFLyQ� GH� FDUUHUD� SDUD� ODV� \� ORV� HVWXGLDQWHV� TXH� KDQ� LQJUHVDGR� D� WUDYpV� GHO� 6LVWHPD� GH
1LYHODFLyQ� \� $GPLVLyQ�� PHGLDQWH� FXUVRV� SURSHGpXWLFRV� R� VLPLODUHV�� FX\R� ILQDQFLDPLHQWR
FRUUHVSRQGHUi�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

(Q� HO� GHVDUUROOR� H� LPSOHPHQWDFLyQ� GH� VRIWZDUH�� EDVHV� GH� GDWRV� \� SODWDIRUPDV� LQIRUPiWLFDV
UHODFLRQDGRV�FRQ�HO�6LVWHPD�GH�1LYHODFLyQ�\�$GPLVLyQ��VH�JDUDQWL]DUi�ORV�SULQFLSLRV�GH�LJXDOGDG�GH
RSRUWXQLGDGHV��OLEHUWDG�GH�HOHFFLyQ�GH�OD�R�ODV�FDUUHUDV�H�LQVWLWXFLyQ��\�PpULWRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������5HTXLVLWR�SDUD�HO� LQJUHVR�D� ODV� LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���3DUD�HO
LQJUHVR�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�VH�UHTXLHUH�

D��3RVHHU�WtWXOR�GH�EDFKLOOHU�R�VX�HTXLYDOHQWH��GH�FRQIRUPLGDG�FRQ�OD�/H\��\�
E�� (Q� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV�� KDEHU� FXPSOLGR� ORV� UHTXLVLWRV
QRUPDGRV� SRU� HO� 6LVWHPD� GH� 1LYHODFLyQ� \� $GPLVLyQ�� HO� PLVPR� TXH� REVHUYDUi� ORV� SULQFLSLRV� GH
LJXDOGDG�GH�RSRUWXQLGDGHV��OLEHUWDG�GH�HOHFFLyQ�GH�FDUUHUD�H�LQVWLWXFLyQ�\�GH�PpULWRV�

/DV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�DFHSWDUiQ�ORV�WtWXORV�GH�EDFKLOOHUHV�REWHQLGRV�HQ
HO�H[WUDQMHUR��UHFRQRFLGRV�R�HTXLSDUDGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�

3DUD� HO� LQJUHVR� GH� ORV� HVWXGLDQWHV� D� OD�8QLYHUVLGDG� GH� ODV�$UWHV�� ORV�&RQVHUYDWRULRV�6XSHULRUHV� H
,QVWLWXWRV�6XSHULRUHV�GH�$UWHV�� VH� UHTXLHUH�DGHPiV�GHO�7tWXOR�GH�%DFKLOOHU�� HO� WtWXOR�GH�EDFKLOOHU� HQ
DUWHV��SHUWHQHFLHQWH�DO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ��(Q�HO�FDVR�GH�TXH�HO�DVSLUDQWH�QR�FXPSOD
FRQ�HVWH�UHTXLVLWR��UHQGLUi�XQ�H[DPHQ�GH�VXILFLHQFLD�SDUD�HO� LQJUHVR��HO�FXDO�VHUi�HODERUDGR�SRU�ODV
,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� (VWXGLDQWHV� UHJXODUHV� GH� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU��� 6RQ
HVWXGLDQWHV� UHJXODUHV� GH� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� TXLHQHV� SUHYLR� HO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�OH\��VH�HQFXHQWUHQ�OHJDOPHQWH�PDWULFXODGRV�

$UW�������5HTXLVLWRV�SDUD�DSUREDFLyQ�GH�FXUVRV�\�FDUUHUDV���/RV�UHTXLVLWRV�GH�FDUiFWHU�DFDGpPLFR�\
GLVFLSOLQDULR� QHFHVDULRV� SDUD� OD� DSUREDFLyQ� GH� FXUVRV� \� FDUUHUDV�� FRQVWDUiQ� HQ� HO� 5HJODPHQWR� GH
5pJLPHQ� $FDGpPLFR�� HQ� ORV� UHVSHFWLYRV� HVWDWXWRV�� UHJODPHQWRV� \� GHPiV� QRUPDV� TXH� ULJHQ� DO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��6RODPHQWH�HQ�FDVRV�HVWDEOHFLGRV�H[FHSFLRQDOPHQWH�HQ�OD�QRUPDWLYD
LQWHUQD��XQ�HVWXGLDQWH�SRGUi�PDWULFXODUVH�KDVWD�SRU� WHUFHUD�RFDVLyQ�HQ�XQD�PLVPD�PDWHULD�R�HQ�HO
PLVPR�FLFOR��FXUVR�R�QLYHO�DFDGpPLFR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������
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$UW�������6LVWHPD�GH�(YDOXDFLyQ�(VWXGLDQWLO���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HVWDEOHFHUi�SROtWLFDV
JHQHUDOHV�\�GLFWDUi�GLVSRVLFLRQHV�SDUD�JDUDQWL]DU�WUDQVSDUHQFLD��MXVWLFLD�\�HTXLGDG�HQ�HO�6LVWHPD�GH
(YDOXDFLyQ�(VWXGLDQWLO� \�SDUD�FRQFHGHU� LQFHQWLYRV�D� ODV�\� ORV�HVWXGLDQWHV�SRU�HO�PpULWR�DFDGpPLFR�
FRRUGLQDQGR�HVWD�DFWLYLGDG�FRQ�ORV�RUJDQLVPRV�SHUWLQHQWHV�

$UW�� ����� 8QLGDG� GH� %LHQHVWDU� HQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU��� /DV� LQVWLWXFLRQHV� GH
HGXFDFLyQ� VXSHULRU� PDQWHQGUiQ� XQD� XQLGDG� DGPLQLVWUDWLYD� GH� ELHQHVWDU� GHVWLQDGD� D� SURPRYHU� ORV
GHUHFKRV� GH� ORV� GLVWLQWRV� HVWDPHQWRV� GH� OD� FRPXQLGDG� DFDGpPLFD�� \� GHVDUUROODUi� SURFHVRV� GH
RULHQWDFLyQ� YRFDFLRQDO� \� SURIHVLRQDO�� DGHPiV� GH� REWHQFLyQ� GH� FUpGLWRV�� HVWtPXORV�� D\XGDV
HFRQyPLFDV�\�EHFDV��\�RIUHFHUi�VHUYLFLRV�DVLVWHQFLDOHV�TXH�VH�GHWHUPLQHQ�HQ�ODV�QRUPDWLYDV�GH�FDGD
LQVWLWXFLyQ�

(QWUH�VXV�DWULEXFLRQHV��HVWiQ�

D��3URPRYHU�XQ�DPELHQWH�GH�UHVSHWR�D�ORV�GHUHFKRV�\�D�OD�LQWHJULGDG�ItVLFD��SVLFROyJLFD�\�VH[XDO�GH
WRGD�OD�FRPXQLGDG�XQLYHUVLWDULD�
E��3URPRYHU�XQ�DPELHQWH�OLEUH�GH�WRGDV�ODV�IRUPDV�GH�DFRVR�\�YLROHQFLD�
F��%ULQGDU�DVLVWHQFLD�D�TXLHQHV�GHPDQGHQ�SRU�YLRODFLRQHV�GH�HVWRV�GHUHFKRV�
G��)RUPXODU�H�LPSOHPHQWDU�SROtWLFDV��SURJUDPDV�\�SUR\HFWRV�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�HPHUJHQWH
D�ODV�YtFWLPDV�GH�GHOLWRV�VH[XDOHV��/D�XQLGDG�GH�ELHQHVWDU�HVWXGLDQWLO��D�WUDYpV�GHO�UHSUHVHQWDQWH�OHJDO
GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��SUHVHQWDUi�R�LQLFLDUi�ODV�DFFLRQHV�DGPLQLVWUDWLYDV�\�MXGLFLDOHV
TXH�FRUUHVSRQGDQ�SRU�ORV�KHFKRV�TXH�KXELHUHQ�OOHJDGR�D�VX�FRQRFLPLHQWR�
H�� ,PSOHPHQWDU� SURJUDPDV� \� SUR\HFWRV� GH� LQIRUPDFLyQ�� SUHYHQFLyQ� \� FRQWURO� GHO� XVR� GH� GURJDV�
EHELGDV�DOFRKyOLFDV��FLJDUULOORV�\�GHULYDGRV�GHO�WDEDFR�
I��&RRUGLQDU�FRQ� ORV�RUJDQLVPRV�FRPSHWHQWHV�SDUD�HO� WUDWDPLHQWR�\�UHKDELOLWDFLyQ�GH� ODV�DGLFFLRQHV
HQ�HO�PDUFR�GHO�SODQ�QDFLRQDO�VREUH�GURJDV�
J��*HQHUDU�SUR\HFWRV�\�SURJUDPDV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GH�SREODFLyQ
TXH�DVt�OR�UHTXLHUD��FRPR�HV�HO�FDVR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�
K��*HQHUDU�SUR\HFWRV�\�SURJUDPDV�SDUD�SURPRYHU�OD�LQWHJUDFLyQ�GH�SREODFLyQ�KLVWyULFDPHQWH�H[FOXLGD
\�GLVFULPLQDGD�
L��3URPRYHU�OD�FRQYLYHQFLD�LQWHUFXOWXUDO��\�
M��,PSOHPHQWDU�HVSDFLRV�GH�FXLGDGR�\�ELHQHVWDU�LQIDQWLO�SDUD�ODV�KLMDV�H�KLMRV�GH�ODV�\�ORV�HVWXGLDQWHV
GH�OD�LQVWLWXFLyQ�

/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHVWLQDUiQ�HO�SHUVRQDO�\�ORV�UHFXUVRV�SDUD�HO�IRUWDOHFLPLHQWR
GH�HVWD�8QLGDG�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 5HTXLVLWRV� SUHYLRV� D� OD� REWHQFLyQ� GHO� JUDGR� DFDGpPLFR��� &RPR� UHTXLVLWR� SUHYLR� D� OD
REWHQFLyQ� GHO� JUDGR� DFDGpPLFR�� ORV� \� ODV� HVWXGLDQWHV� GHEHUiQ� DFUHGLWDU� VHUYLFLRV� D� OD� FRPXQLGDG
PHGLDQWH� SURJUDPDV�� SUR\HFWRV� GH� YLQFXODFLyQ� FRQ� OD� VRFLHGDG�� SUiFWLFDV� R� SDVDQWtDV
SUHSURIHVLRQDOHV�FRQ�HO�GHELGR�DFRPSDxDPLHQWR�SHGDJyJLFR��HQ�ORV�FDPSRV�GH�VX�HVSHFLDOLGDG�

(Q�HO�FDVR�GH�ODV�\�ORV�HJUHVDGRV�GH�ODV�IDFXOWDGHV�GH�MXULVSUXGHQFLD��GHUHFKR�\�FLHQFLDV�MXUtGLFDV�VH
HVWDUi�D�OR�GLVSXHVWR�HQ�HO�&yGLJR�2UJiQLFR�GH�OD�)XQFLyQ�-XGLFLDO�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� 6HUYLFLRV� D� OD� FRPXQLGDG��� 3DUD� FXPSOLU� FRQ� OD� REOLJDWRULHGDG� GH� ORV� VHUYLFLRV� D� OD
FRPXQLGDG� VH� SURSHQGHUi� EHQHILFLDU� D� VHFWRUHV� UXUDOHV� \� PDUJLQDGRV� GH� OD� SREODFLyQ�� VL� OD
QDWXUDOH]D�GH�OD�FDUUHUD�OR�SHUPLWH��R�D�SUHVWDU�VHUYLFLRV�HQ�FHQWURV�GH�DWHQFLyQ�JUDWXLWD�
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$UW�������/RV�DUDQFHOHV�SDUD�ORV�HVWXGLDQWHV�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV��
/DV�XQLYHUVLGDGHV��HVFXHODV�SROLWpFQLFDV�� LQVWLWXWRV�VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV��SHGDJyJLFRV�
GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV�GH�UpJLPHQ�SDUWLFXODU�WLHQHQ�IDFXOWDG�SDUD�GHWHUPLQDU��D�WUDYpV
GH�VX�Pi[LPR�yUJDQR�FROHJLDGR�DFDGpPLFR�VXSHULRU��ORV�DUDQFHOHV�SRU�FRVWRV�GH�FDUUHUD��GH�DFXHUGR
FRQ�VX�QRUPDWLYD�LQWHUQD��(VWRV�UHFXUVRV�VHUiQ�GHVWLQDGRV�D�ILQDQFLDU�VX�DFWLYLGDG�VLQ�SHUVHJXLU�ILQHV
GH�OXFUR�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� HVWDEOHFHUiQ� ORV� DUDQFHOHV� DMXVWiQGRVH� D� ORV
SDUiPHWURV� JHQHUDOHV� TXH� HVWDEOHFHUi� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� TXH� GHEHUiQ
QHFHVDULDPHQWH� WRPDU� HQ� FXHQWD� HO� QLYHO� \� OD� FDOLGDG� GH� OD� HQVHxDQ]D�� HO� SDJR� DGHFXDGR� GH� ORV
GRFHQWHV�� FRVWRV� GH� LQYHVWLJDFLyQ� \� H[WHQVLyQ�� FRVWR� GH� ORV� VHUYLFLRV� HGXFDWLYRV�� GHVDUUROOR� GH� OD
LQIUDHVWUXFWXUD�\�RWUDV�LQYHUVLRQHV�GH�WLSR�DFDGpPLFR�

(Q�FDVR�GH�KDEHU�H[FHGHQWHV�HQ�VXV�HVWDGRV�ILQDQFLHURV��pVWRV�VHUiQ�GHVWLQDGRV�D�LQFUHPHQWDU�VX
SDWULPRQLR�LQVWLWXFLRQDO��(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�YHULILFDUi�VX�HVWULFWR�FXPSOLPLHQWR�

&RPSUREDGR�HO�LQFXPSOLPLHQWR�GH�HVWD�GLVSRVLFLyQ��HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��SRGUi�DSOLFDU
XQD�R�PiV�GH�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����GH�HVWD�/H\�

/D� VDQFLyQ� QR� H[LPH� D� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� GH� OD� REOLJDFLyQ� GH� GHVWLQDU� ORV
H[FHGHQWHV�D�LQFUHPHQWDU�VX�SDWULPRQLR�LQVWLWXFLRQDO�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

$UW�������&REURV�GH�DUDQFHOHV�GLIHUHQFLDGRV�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV��
3DUD� HO� FREUR� D� ORV� \� ODV� HVWXGLDQWHV� GH� ORV� DUDQFHOHV� SRU� FRVWRV� GH� FDUUHUD�� ODV� LQVWLWXFLRQHV� GH
HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� WUDWDUiQ� GH� HVWDEOHFHU� XQ� VLVWHPD� GLIHUHQFLDGR� GH� DUDQFHOHV�� TXH
REVHUYDUi�GH�PDQHUD�SULQFLSDO��OD�UHDOLGDG�VRFLRHFRQyPLFD�GH�FDGD�HVWXGLDQWH�

$UW�� ����� 6HOHFFLyQ� \�(MHUFLFLR� GH� GRFHQFLD� H� LQYHVWLJDFLyQ� VLQ� OLPLWDFLRQHV��� 3DUD� OD� VHOHFFLyQ� GHO
SHUVRQDO�DFDGpPLFR��DVt�FRPR�SDUD�HO�HMHUFLFLR�GH�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ�HQ�ODV�LQVWLWXFLRQHV
GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��QR�VH�HVWDEOHFHUiQ�OLPLWDFLRQHV�TXH�LPSOLTXHQ�GLVFULPLQDFLRQHV
GHULYDGDV� GH� VX� UHOLJLyQ�� HWQLD�� HGDG�� JpQHUR�� SRVLFLyQ� HFRQyPLFD�� SROtWLFD�� RULHQWDFLyQ� VH[XDO�
GLVFDSDFLGDG�R�GH�FXDOTXLHU�RWUD�tQGROH��QL�pVWDV�SRGUiQ�VHU�FDXVD�GH�UHPRFLyQ��VLQ�SHUMXLFLR�GH�TXH
HO�SURIHVRU�R�OD�SURIHVRUD�H�LQYHVWLJDGRU�R�LQYHVWLJDGRUD�UHVSHWH�ORV�YDORUHV�\�SULQFLSLRV�TXH�LQVSLUDQ
D�OD�LQVWLWXFLyQ��\�OR�SUHYLVWR�HQ�OD�&RQVWLWXFLyQ�\�HVWD�/H\��6H�DSOLFDUi�PHGLGDV�GH�DFFLyQ�DILUPDWLYD
GH�PDQHUD�TXH�ODV�PXMHUHV�\�RWURV�VHFWRUHV�KLVWyULFDPHQWH�GLVFULPLQDGRV�SDUWLFLSHQ�HQ�LJXDOGDG�GH
RSRUWXQLGDGHV�HQ�ORV�FRQFXUVRV�GH�PHUHFLPLHQWRV�\�RSRVLFLyQ�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV��������

$UW�� ����� *DUDQWtD� SDUD� ODV� \� ORV� VHUYLGRUHV� \� ODV� \� ORV� WUDEDMDGRUHV��� 3DUD� ODV� \� ORV� VHUYLGRUHV
S~EOLFRV�\�ODV�\�ORV�WUDEDMDGRUHV�GH�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��VH�JDUDQWL]D
VX�GHVLJQDFLyQ�R�FRQWUDWDFLyQ�\�VX�HMHUFLFLR�ODERUDO�VLQ�GLVFULPLQDFLRQHV�GH�QLQJ~Q�WLSR��FRQIRUPH�OR
HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ�\�HVWD�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�������������
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$UW�������3ULQFLSLR�GH�&DOLGDG���(O�SULQFLSLR�GH�FDOLGDG�HVWDEOHFH�OD�E~VTXHGD�FRQWLQXD��DXWR�UHIOH[LYD
GHO� PHMRUDPLHQWR�� DVHJXUDPLHQWR� \� FRQVWUXFFLyQ� FROHFWLYD� GH� OD� FXOWXUD� GH� OD� FDOLGDG� HGXFDWLYD
VXSHULRU�FRQ�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�HVWDPHQWRV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�HO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��EDVDGD�HQ�HO�HTXLOLEULR�GH�OD�GRFHQFLD��OD�LQYHVWLJDFLyQ�H�LQQRYDFLyQ
\� OD� YLQFXODFLyQ�FRQ� OD� VRFLHGDG��RULHQWDGDV�SRU� OD�SHUWLQHQFLD�� OD� LQFOXVLyQ�� OD�GHPRFUDWL]DFLyQ�GHO
DFFHVR� \� OD� HTXLGDG�� OD� GLYHUVLGDG�� OD� DXWRQRPtD� UHVSRQVDEOH�� OD� LQWHJUDOLGDG�� OD� GHPRFUDFLD�� OD
SURGXFFLyQ�GH�FRQRFLPLHQWR��HO�GLiORJR�GH�VDEHUHV��\�YDORUHV�FLXGDGDQRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�������6LVWHPD� ,QWHULQVWLWXFLRQDO�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG���7LHQH�SRU�REMHWR�JDUDQWL]DU�HO
HIHFWLYR� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� FDOLGDG� FRQVDJUDGR�HQ� OD�&RQVWLWXFLyQ� \� HQ� OD� SUHVHQWH� OH\�
LQWHUYHQGUiQ� FRPR� SULQFLSDOHV� DFWRUHV� GH� HVWH� 6LVWHPD� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� HO
&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�\�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ
6XSHULRU�

(VWH�VLVWHPD�VH�VXVWHQWDUi�SULQFLSDOPHQWH�HQ�OD�DXWRHYDOXDFLyQ�SHUPDQHQWH�TXH�ODV�LQVWLWXFLRQHV�GH
HGXFDFLyQ�VXSHULRU�UHDOL]DQ�VREUH�HO�FXPSOLPLHQWR�GH�VXV�SURSyVLWRV�

(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�DFUHGLWDUi�D� ODV� LQVWLWXFLRQHV
GH�HGXFDFLyQ�VXSHULRU��FDUUHUDV�\�SURJUDPDV�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�HO�5HJODPHQWR
TXH�VH�H[SLGD�SDUD�HO�HIHFWR�

(O� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU� SODQLILFDUi� \� FRRUGLQDUi� OD
RSHUDFLyQ� GHO� 6LVWHPD� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG�� VXV� GHFLVLRQHV� HQ� HVWD� PDWHULD� VRQ� GH
REOLJDWRULR� FXPSOLPLHQWR� SDUD� WRGRV� ORV� RUJDQLVPRV� H� LQVWLWXFLRQHV� TXH� LQWHJUDQ� HO� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������&ULWHULRV�\�(VWiQGDUHV�SDUD�OD�$FUHGLWDFLyQ���(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH
OD� (GXFDFLyQ� 6XSHULRU� HVWDEOHFHUi� PRGHORV� TXH� LQFOXLUiQ� FULWHULRV� \� HVWiQGDUHV� FXDQWLWDWLYRV� \
FXDOLWDWLYRV��TXH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��FDUUHUDV�\�SURJUDPDV�GHEHUiQ�DOFDQ]DU�SDUD
VHU�DFUHGLWDGDV��HQWHQGLHQGR�TXH�HO�ILQ�~OWLPR�HV�OD�FDOLGDG�\�QR�OD�DFUHGLWDFLyQ�

/RV�FULWHULRV�\�PiV�LQVWUXPHQWRV�SDUD�HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�VHUiQ�HVWDEOHFLGRV�GH�DFXHUGR
D�OR�SUHYLVWR�HQ�HO�$UW�����GH�HVWD�OH\��HO�QLYHO�\�OD�PRGDOLGDG�GH�OD�HGXFDFLyQ��DVt�FRPR�DO�SURFHVR�GH
DFFHVR�\�UHODFLyQ�FRQ�HO�VLVWHPD�QDFLRQDO�GH�HGXFDFLyQ��ODV�DFFLRQHV�SDUD�OD�SHUPDQHQFLD��PRYLOLGDG
\� WLWXODFLyQ�� VH� UHIHULUiQ� IXQGDPHQWDOPHQWH�DO� DPELHQWH�GH�DSUHQGL]DMH�� DO� SURFHVR�GH� IRUPDFLyQ�H
LQQRYDFLyQ�SHGDJyJLFD�\�D�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�

(VWRV� LQVWUXPHQWRV� EXVFDUiQ� OD� PHMRUD� FRQWLQXD� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ� VXSHULRU� \� VH
HVWDEOHFHUiQ� FRQ� XQD� YLJHQFLD� GH� DO� PHQRV� WUHV� DxRV�� SHUtRGR� GXUDQWH� HO� FXDO� QR� SRGUiQ� VHU
PRGLILFDGRV�� FRQVHFXHQWHPHQWH�� ORV� SURFHVRV� GH� DFUHGLWDFLyQ� FRQVLGHUDUiQ� ~QLFDPHQWH� FULWHULRV�
HVWiQGDUHV�\�ODV�SRQGHUDFLRQHV�TXH�KD\DQ�VLGR�SXHVWRV�HQ�YLJHQFLD�DO�PHQRV�WUHV�DxRV�DQWHV�GH�OD
HYDOXDFLyQ�H[WHUQD�
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1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������$VHJXUDPLHQWR�LQWHUQR�GH�OD�FDOLGDG���(O�DVHJXUDPLHQWR�LQWHUQR�GH�OD�FDOLGDG�HV�XQ�FRQMXQWR
GH�DFFLRQHV�TXH�OOHYDQ�D�FDER�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��FRQ�OD�ILQDOLGDG�GH�GHVDUUROODU
\� DSOLFDU� SROtWLFDV� HIHFWLYDV� SDUD� SURPRYHU� HO� GHVDUUROOR� FRQVWDQWH� GH� OD� FDOLGDG� GH� ODV� FDUUHUDV�
SURJUDPDV�DFDGpPLFRV��HQ�FRRUGLQDFLyQ�FRQ�RWURV�DFWRUHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW���������3ODQ�GH�0HMRUDPLHQWR�FRQ�ILQHV�GH�$FUHGLWDFLyQ�GH�OD�FDOLGDG���&XDQGR�XQD�LQVWLWXFLyQ�GH
HGXFDFLyQ� VXSHULRU�� XQD� FDUUHUD� R� SURJUDPD� QR� VHD� DFUHGLWDGD� SRU� QR� FXPSOLU� ORV� UHTXLVLWRV
HVWDEOHFLGRV�SDUD�OD�HYDOXDFLyQ�GHO�HQWRUQR�GH�OD�FDOLGDG��HO�&RQVHMR�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG
GH� OD�HGXFDFLyQ�VXSHULRU�GLVSRQGUi�D� OD� LQVWLWXFLyQ� OD� IRUPXODFLyQ�H� LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH
PHMRUDPLHQWR�GH�KDVWD�WUHV�DxRV�TXH�FRQWDUi�FRQ�HO�DFRPSDxDPLHQWR�GH�HVWH�RUJDQLVPR��OXHJR�GH�OR
FXDO�VH�SURFHGHUi�D�UHDOL]DU�XQD�QXHYD�HYDOXDFLyQ�H[WHUQD�

'H�SHUVLVWLU� HO� LQFXPSOLPLHQWR�GH� ORV�FULWHULRV�\�HVWiQGDUHV�VH�GLVSRQGUi�HO� FLHUUH�GH� OD� LQVWLWXFLyQ�
FDUUHUD�R�SURJUDPD�VHJ~Q�FRUUHVSRQGD�

3DUD�OD�DFUHGLWDFLyQ�GH�FDUUHUDV�VH�GHEHUi�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�HYDOXDFLyQ
GHO�HQWRUQR�\�GH�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ����� &XDOLILFDFLyQ� $FDGpPLFD��� /D� FXDOLILFDFLyQ� DFDGpPLFD� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU�� FDUUHUDV� \� SURJUDPDV� VHUi� HO� UHVXOWDGR� GH� OD� HYDOXDFLyQ� HIHFWXDGD� SRU� HO� &RQVHMR� GH
$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�VLQ� ILQHV�GH�DFUHGLWDFLyQ�\�HQ�IXQFLyQ�GH� OD
QDWXUDOH]D�\�SDUWLFXODULGDGHV�GH�FDGD�XQD�GH�pVWDV��+DUi� UHIHUHQFLD�DO�FXPSOLPLHQWR�GH�VX�PLVLyQ�
YLVLyQ��ILQHV�\�REMHWLYRV��HQ�HO�PDUFR�GH�ORV�SULQFLSLRV�GH�FDOLGDG��SHUWLQHQFLD�H�LQWHJUDOLGDG�

/D� FXDOLILFDFLyQ� DFDGpPLFD� VH� UHDOL]DUi�PHGLDQWH� XQ� RUGHQDPLHQWR� GH� ODV� LQVWLWXFLRQHV�� FDUUHUDV� \
SURJUDPDV�GH�DFXHUGR�D�XQD�PHWRGRORJtD�TXH�LQFOX\D�FULWHULRV�\�REMHWLYRV�PHGLEOHV�\�UHSURGXFLEOHV
GH�FDUiFWHU�QDFLRQDO�H�LQWHUQDFLRQDO�

1RWD�� 'LVSRVLFLyQ� DJUHJDGD� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������
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$UW�������3ODQLILFDFLyQ�\�HMHFXFLyQ�GH�OD�DXWRHYDOXDFLyQ��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������/D�DXWRHYDOXDFLyQ��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������
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$UW��������/D�(YDOXDFLyQ�([WHUQD��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ 5HJODPHQWR� \� &yGLJR� GH� (WLFD��� (O� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD
(GXFDFLyQ�6XSHULRU�DSUREDUi�HO�5HJODPHQWR�TXH�UHJXODUi�ODV�DFWLYLGDGHV�GH�ORV�3DUHV�(YDOXDGRUHV�\
GH� ORV�HVSHFLDOLVWDV��FRQVXOWRUHV�\� IXQFLRQDULRV��(O�&yGLJR�GH�(WLFD�KDUi�FRQVWDU� ORV� UHTXLVLWRV�� ODV
LQFRPSDWLELOLGDGHV��SURKLELFLRQHV�\�OD�IRUPD�GH�VHOHFFLyQ�

(Q� FDGD� SURFHVR� GH� HYDOXDFLyQ�� ORV� PLHPEURV� GHO� HTXLSR� HYDOXDGRU� VXVFULELUiQ� HO� DFWD� GH
FXPSOLPLHQWR�GHO�&yGLJR�GH�(WLFD��HQ�HO�TXH�VH�KDUi�FRQVWDU� OD� UHVSRQVDELOLGDG�FLYLO� \� ODERUDO�TXH
DFDUUHD� HO� LQFXPSOLPLHQWR� GHO� PLVPR�� DVt� FRPR� OD� GHFODUDFLyQ� MXUDPHQWDGD� GH� ORV� PLHPEURV� GHO
HTXLSR� GH� QR� WHQHU� FRQIOLFWR� GH� LQWHUHVHV� FRQ� OD� LQVWLWXFLyQ�� FDUUHUD� R� SURJUDPD� TXH� YD� D� VHU
HYDOXDGD��\�GH�VHU�HO�FDVR��DFUHGLWDGD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������3DUHV�(YDOXDGRUHV���(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU
DSUREDUi� HO� 5HJODPHQWR� GH� ORV� 3DUHV� (YDOXDGRUHV� SDUD� VX� VHOHFFLyQ� \� FDSDFLWDFLyQ�� \� FUHDUi� XQ
%DQFR�GH�'DWRV�GH�ORV�PLVPRV�TXH�HVWDUi�EDMR�VX�UHVSRQVDELOLGDG�\�DGPLQLVWUDFLyQ�

/RV� SDUHV� HYDOXDGRUHV� GHEHUiQ� DFUHGLWDU� IRUPDFLyQ� DFDGpPLFD� R� SURIHVLRQDO�� SXGLHQGR� VHU
QDFLRQDOHV� R� H[WUDQMHURV�� FRQ� JUDGRV� GH� (VSHFLDOLVWD�� 0DHVWUtD� R� 'RFWRUDGR� \� H[SHULHQFLD� HQ
SURFHVRV�GH�HYDOXDFLyQ�GH�HGXFDFLyQ�VXSHULRU�

(Q� HO� FDVR� GH� TXH� XQ� SDU� HYDOXDGRU� VHD� XQ� DFDGpPLFR� GH� XQD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU
S~EOLFD�� HO�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU� SRGUi� UHTXHULUOR�HQ
FRPLVLyQ�GH�VHUYLFLRV�VLQ�VXHOGR��GHELHQGR�VHU�FRQFHGLGD�GLFKD�FRPLVLyQ�SRU�SDUWH�GH�OD�LQVWLWXFLyQ
GH� HGXFDFLyQ� VXSHULRU� GH� PDQHUD� REOLJDWRULD�� 'H� LJXDO� PDQHUD� SRGUi� VROLFLWDU� OD� OLFHQFLD� R
DXWRUL]DFLyQ�GH�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ (YDOXDFLyQ� GH� UHVXOWDGRV� GH� DSUHQGL]DMH� GH� FDUUHUDV� \� SURJUDPDV��� 3DUD� HIHFWRV� GH
HYDOXDFLyQ�GH�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�FDUUHUDV�\�SURJUDPDV�VH�HVWDEOHFHUi�XQ�H[DPHQ�X�RWURV
PHFDQLVPRV� GH� HYDOXDFLyQ� SDUD� HVWXGLDQWHV� GHO� ~OWLPR� SHUtRGR� DFDGpPLFR�� /RV� SURFHVRV� GH
HYDOXDFLyQ�VH� UHDOL]DUiQ�VREUH� ORV�FRQRFLPLHQWRV�\�GH�VHU�QHFHVDULR�VHJ~Q�HO�SHUILO� SURIHVLRQDO� VH
DSOLFDUi�VREUH�RWUDV�FRPSHWHQFLDV�

(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�VHUi�HO�yUJDQR�HQFDUJDGR�GH
GLVHxDU�\�DSOLFDU�HVWD�HYDOXDFLyQ�\�GH�GHWHUPLQDU��HQ�FRRUGLQDFLyQ�FRQ�HO�HQWH� UHFWRU�GH� OD�SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��ODV�FDUUHUDV�TXH�VHUiQ�VRPHWLGDV�D�OD�PLVPD�

(Q� FDVR� GH� TXH� XQ� SRUFHQWDMH�PD\RU� DO� ���� GH� HVWXGLDQWHV� GH� XQ� SURJUDPD� R� FDUUHUD� QR� ORJUH
DSUREDU� HO� H[DPHQ� GXUDQWH� GRV� RFDVLRQHV� FRQVHFXWLYDV�� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� VHUi
REMHWR� GH� LQWHUYHQFLyQ� SDUFLDO� HQ� OD� XQLGDG� DFDGpPLFD� UHVSRQVDEOH� GH� OD� FDUUHUD� R� SURJUDPD
HYDOXDGR�SRU�SDUWH�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
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$UW�� ������ ([DPHQ� GH� KDELOLWDFLyQ��� (O� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ
6XSHULRU��GHVDUUROODUi�XQ�H[DPHQ�GH�KDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�SURIHVLRQDO��HQ�DTXHOODV�FDUUHUDV
TXH�SXGLHUDQ�FRPSURPHWHU�HO�LQWHUpV�S~EOLFR��SRQLHQGR�HQ�ULHVJR�HVHQFLDOPHQWH�OD�YLGD��OD�VDOXG�\�OD
VHJXULGDG� GH� OD� FLXGDGDQtD�� (O� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU� HQ
FRRUGLQDFLyQ� FRQ� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� GHWHUPLQDUi� ODV� FDUUHUDV� TXH� VRQ� GH� LQWHUpV
S~EOLFR�

3DUD� HVWDV� FDUUHUDV�� ORV� SODQHV� GH� HVWXGLR� GHEHUiQ� WHQHU� HQ� FXHQWD� ORV� FRQWHQLGRV� FXUULFXODUHV
EiVLFRV� \� ORV� FULWHULRV� VREUH� LQWHQVLGDG� GH� OD� IRUPDFLyQ� SUiFWLFD� TXH� HVWDEOH]FD� HO� &RQVHMR� GH
(GXFDFLyQ� 6XSHULRU� HQ� FRRUGLQDFLyQ� FRQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� OD� DXWRULGDG
FRPSHWHQWH�GHO�HMHUFLFLR�SURIHVLRQDO�GH�HVWDV�FDUUHUDV�

(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�HQ�FRRUGLQDFLyQ�FRQ�HO�yUJDQR
UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�OD�HGXFDFLyQ�VXSHULRU�GHWHUPLQDUiQ�OD�REOLJDWRULHGDG�GH�HVWH�H[DPHQ
\��HO�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�H[SHGLUi�HO� FHUWLILFDGR�GH
KDELOLWDFLyQ� FRUUHVSRQGLHQWH�� &XDQGR� HO� HMHUFLFLR� SURIHVLRQDO� HVWp� UHJXODGR� SRU� QRUPD� HVSHFtILFD�
HVWH� FHUWLILFDGR� VHUi�XQ� UHTXLVLWR� SUHYLR� D� OD� KDELOLWDFLyQ�TXH�HPLWD� HO� yUJDQR� FRPSHWHQWH��3DUD�HO
FDVR�GH�ODV�FDUUHUDV�GHO�FDPSR�GH�OD�VDOXG�HO�H[DPHQ�VHUi�UHTXLVLWR�SUHYLR�SDUD�HO�HMHUFLFLR�GHO�DxR
GH�SUiFWLFD�GHWHUPLQDGR�HQ�OD�QRUPDWLYD�VDQLWDULD�FRUUHVSRQGLHQWH�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�������� ,QFOXVLyQ�GH�FULWHULRV�GH�FUHDFLyQ�GH� LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�HQ
SURFHVRV�GH�HYDOXDFLyQ�\�DFUHGLWDFLyQ���3DUD�JDUDQWL]DU�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU��ORV�SURFHVRV�GH�HYDOXDFLyQ�\�DFUHGLWDFLyQ�GHEHUiQ�LQFOXLU�WRGRV�ORV�FULWHULRV�HVWDEOHFLGRV�HQ
HVWD�/H\�\�HQ�HO�5HJODPHQWR�SDUD�OD�FUHDFLyQ�GH�HVWH�WLSR�GH�LQVWLWXFLRQHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW��������&RVWRV�GH�OD�HYDOXDFLyQ���/RV�FRVWRV�GH�ODV�HYDOXDFLRQHV�H[WHUQDV�\�DFUHGLWDFLRQHV�GH�ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��VHUiQ�UHVSRQVDELOLGDG�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\
$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

7,78/2�9,
3(57,1(1&,$

&$3,78/2��
'(/�35,1&,3,2�'(�3(57,1(1&,$

$UW��������3ULQFLSLR�GH�SHUWLQHQFLD���(O�SULQFLSLR�GH�SHUWLQHQFLD�FRQVLVWH�HQ�TXH�OD�HGXFDFLyQ�VXSHULRU
UHVSRQGD�D�ODV�H[SHFWDWLYDV�\�QHFHVLGDGHV�GH�OD�VRFLHGDG��D�OD�SODQLILFDFLyQ�QDFLRQDO��\�DO�UpJLPHQ
GH� GHVDUUROOR�� D� OD� SURVSHFWLYD� GH� GHVDUUROOR� FLHQWtILFR�� KXPDQtVWLFR� \� WHFQROyJLFR� PXQGLDO�� \� D� OD
GLYHUVLGDG�FXOWXUDO��3DUD�HOOR��ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�DUWLFXODUiQ�VX�RIHUWD�GRFHQWH��GH
LQYHVWLJDFLyQ� \� DFWLYLGDGHV� GH� YLQFXODFLyQ� FRQ� OD� VRFLHGDG�� D� OD� GHPDQGD� DFDGpPLFD�� D� ODV
QHFHVLGDGHV�GH�GHVDUUROOR�ORFDO��UHJLRQDO�\�QDFLRQDO��D�OD�LQQRYDFLyQ�\�GLYHUVLILFDFLyQ�GH�SURIHVLRQHV

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



\� JUDGRV� DFDGpPLFRV�� D� ODV� WHQGHQFLDV� GHO� PHUFDGR� RFXSDFLRQDO� ORFDO�� UHJLRQDO� \� QDFLRQDO�� D� ODV
WHQGHQFLDV� GHPRJUiILFDV� ORFDOHV�� SURYLQFLDOHV� \� UHJLRQDOHV�� D� OD� YLQFXODFLyQ� FRQ� OD� HVWUXFWXUD
SURGXFWLYD� DFWXDO� \� SRWHQFLDO� GH� OD� SURYLQFLD� \� OD� UHJLyQ�� \� D� ODV� SROtWLFDV� QDFLRQDOHV� GH� FLHQFLD� \
WHFQRORJtD�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

&$3,78/2��
&5($&,21�'(�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

$UW�� ������ &UHDFLyQ� GH� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV��� /DV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV� S~EOLFDV� \� SDUWLFXODUHV� VH� FUHDUiQ� SRU� /H\�� SUHYLR� LQIRUPH� IDYRUDEOH� YLQFXODQWH� GHO
&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�D�OD�$VDPEOHD�1DFLRQDO�

(O� LQIRUPH� GHO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� WHQGUi� FRPR� EDVH� HO� LQIRUPH� SUHYLR� IDYRUDEOH� \
REOLJDWRULR�GHO�RUJDQLVPR�QDFLRQDO�GH�SODQLILFDFLyQ�TXLHQ�OR�SUHVHQWDUi�HQ�XQ�SOD]R�Pi[LPR�GH����
GtDV�

8QD� YH]� VH� FXHQWH� FRQ� HO� LQIRUPH�DQWHULRU� HO�&RQVHMR� GH�(GXFDFLyQ�6XSHULRU� UHTXHULUi� HO� LQIRUPH
SUHYLR�IDYRUDEOH�\�REOLJDWRULR�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG
GH�OD�(GXFDFLyQ�6XSHULRU�TXH�WHQGUi�XQ�SOD]R�Pi[LPR�GH�����GtDV�SDUD�SUHVHQWDUOR�

1R�VH�GDUi�HO�WUiPLWH�GH�/H\�SDUD�OD�FUHDFLyQ�VL�VH�KXELHUH�SUHVFLQGLGR�GH�DOJXQR�GH�HVWRV�LQIRUPHV�R
VL� IXHVHQ� GHVIDYRUDEOHV�� (O� IXQFLRQDULR� R� DXWRULGDG� S~EOLFD� TXH� LQFXPSOD� FRQ� HVWDV� GLVSRVLFLRQHV
VHUi�UHVSRQVDEOH�FLYLO��SHQDO�\�DGPLQLVWUDWLYDPHQWH�GH�DFXHUGR�FRQ�OD�/H\�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� �������� &UHDFLyQ� GH� ORV� FRQVHUYDWRULRV� VXSHULRUHV��� /RV� FRQVHUYDWRULRV� VXSHULRUHV�� S~EOLFRV� \
SDUWLFXODUHV�� VHUiQ� FUHDGRV� FRPR� SDUWH� GHO� 6LVWHPD� ,QWHJUDO� GH� )RUPDFLyQ� HQ� $UWHV�� &XOWXUD� \
SDWULPRQLR� HVWDEOHFLGR� HQ� OD� OH\� GH� FXOWXUD�� PHGLDQWH� UHVROXFLyQ� H[SHGLGD� SRU� HO� &RQVHMR� GH
(GXFDFLyQ�6XSHULRU��SUHYLR� LQIRUPHV� IDYRUDEOHV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD
(GXFDFLyQ� 6XSHULRU�� \� GHO� RUJDQLVPR� QDFLRQDO� GH� SODQLILFDFLyQ�� GH� FRQIRUPLGDG� FRQ� ORV
UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�

/RV� &RQVHUYDWRULRV� 6XSHULRUHV� S~EOLFRV� \� SDUWLFXODUHV� VRQ� LQVWLWXFLRQHV� FRQ� SHUVRQHUtD� MXUtGLFD
SURSLD��DXWRQRPtD�DFDGpPLFD�\�RUJiQLFD��FRQ�FDSDFLGDG�GH�DXWRJHVWLyQ��/RV�&RQVHUYDWRULRV�SRGUiQ
RIHUWDU�FDUUHUDV�\�SURJUDPDV�GH�JUDGR�\�SRVJUDGR�VHJ~Q�OD�QRUPDWLYD�TXH�HO�&RQVHMR�GH�(GXFDFLyQ
6XSHULRU�HPLWD�SDUD�HO�HIHFWR��(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU
DFUHGLWDUi�R�FXDOLILFDUi�HVWDV�LQVWLWXFLRQHV�SDUD�TXH�SXHGDQ�RIHUWDU�WtWXORV�GH�FXDUWR�QLYHO�HQ�HO�FDPSR
GH�ODV�DUWHV��FRPR�FRQVHUYDWRULRV�VXSHULRUHV�XQLYHUVLWDULRV�

/RV�&RQVHUYDWRULRV�6XSHULRUHV�WHQGUiQ�RIHUWD�DFDGpPLFD�HQ�ODV�UDPDV�SURSLDV�GH�VX�HVSHFLDOLGDG�\
HVWDEOHFHUiQ�SURFHVRV�GH�YDOLGDFLyQ�\�KRPRORJDFLyQ�FRQ�HO�QLYHO�VHFXQGDULR��D�PDQHUD�GH�FROHJLR
PHQRU��\�HGXFDFLyQ�EiVLFD�HVSHFLDOL]DGD�TXH�RWRUJXH�WtWXORV�GH�EDFKLOOHU�HQ�DUWHV��JDUDQWL]DQGR�DVt
OD�FRQWLQXLGDG�HQ�HO�HVWXGLR�FLHQWtILFR�GH�ODV�FDUUHUDV�GH�HVSHFLDOLGDG�

1R�VH�GDUi� OXJDU�DO� WUiPLWH�GH�FUHDFLyQ�VL�VH�KXELHUH�SUHVFLQGLGR�GH�DOJXQR�GH�HVWRV� LQIRUPHV�R�VL
IXHUHQ�GHVIDYRUDEOHV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������5HTXLVLWRV�SDUD�VHU�5HFWRU�GH� ORV�&RQVHUYDWRULRV�6XSHULRUHV�GH�P~VLFD�\�DUWHV���3DUD
VHU�5HFWRU�R�5HFWRUD�GH�FRQVHUYDWRULR�VXSHULRU�GH�P~VLFD�\�DUWHV��VH�UHTXLHUH�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E�� 7HQHU� WtWXOR� SURIHVLRQDO� \� WtWXOR� GH� JUDGR� DFDGpPLFR� GH� FXDUWR� QLYHO� R� UHFRQRFLPLHQWR� GH
WUD\HFWRULD��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�\�OD�QRUPDWLYD�SHUWLQHQWH�
F�� $FUHGLWDU� H[SHULHQFLD� GH� DO� PHQRV� FLQFR� DxRV� HQ� JHVWLyQ� HGXFDWLYD� VXSHULRU� R� H[SHULHQFLD
HTXLYDOHQWH�HQ�JHVWLyQ��\�
G��+DEHU� DFFHGLGR�D� OD� GRFHQFLD� SRU� FRQFXUVR�S~EOLFR� GH�PHUHFLPLHQWRV� \� RSRVLFLyQ� HQ� FXDOTXLHU
LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������5HTXLVLWRV�SDUD�OD�FUHDFLyQ�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD���4XLHQ�SURPXHYD�OD
FUHDFLyQ� GH� XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� GHEHUi� SUHVHQWDU� DO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�XQD�SURSXHVWD�WpFQLFR�DFDGpPLFD��TXH�FRQWHQJD�ORV�VLJXLHQWHV�UHTXLVLWRV�

���-XVWLILFDWLYR�GH� ORV�SURPRWRUHV�GHO�SUR\HFWR�TXH�GHPXHVWUHQ�VX�H[SHULHQFLD�\�YLQFXODFLyQ�FRQ�HO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�\�OD�VROYHQFLD�PRUDO�\�pWLFD��UHFRQRFLGD�S~EOLFDPHQWH�
���3URSXHVWD�GH�HVWUXFWXUD�RUJiQLFR�IXQFLRQDO�TXH�LQFOX\DQ�ORV�LQVWUXPHQWRV�WpFQLFRV�DGPLQLVWUDWLYRV�
SODQ�HVWUDWpJLFR�GH�GHVDUUROOR�LQVWLWXFLRQDO�\�SUR\HFWR�GH�HVWDWXWR�
���/D�HVWUXFWXUD�DFDGpPLFD�FRQ�OD�RIHUWD�GH�FDUUHUDV�HQ�PRGDOLGDG�GH�HVWXGLR�SUHVHQFLDO��TXH�GHEHUi
VHU�GLIHUHQWH�D�ODV�TXH�LPSDUWHQ�ODV�XQLYHUVLGDGHV�H[LVWHQWHV�HQ�HO�HQWRUQR�UHJLRQDO�\�TXH�UHVSRQGD�D
ODV�QHFHVLGDGHV�GH�GHVDUUROOR�UHJLRQDO�\�QDFLRQDO��VXVWHQWDGD�HQ�XQ�HVWXGLR�HQ�HO�TXH�VH�GHPXHVWUH
OD� QHFHVLGDG� GH� ORV� VHFWRUHV� SURGXFWLYRV�� JXEHUQDPHQWDOHV�� HGXFDWLYRV�� FLHQFLD�� WHFQRORJtD�
LQQRYDFLyQ�\�OD�VRFLHGDG�FRQ�HO�UHVSHFWLYR�HVWXGLR�GH�PHUFDGR�RFXSDFLRQDO�TXH�MXVWLILTXH�OD�SXHVWD
HQ�PDUFKD�GH�OD�SURSXHVWD�
���/D�SURSXHVWD�WpFQLFD���DFDGpPLFD�GHEH�FRQWHQHU�HO�PRGHOR�FXUULFXODU�\�SHGDJyJLFR��ODV�PDOODV�\
GLVHxRV� PDFUR� \� PLFUR� FXUULFXODUHV�� SHUILOHV� SURIHVLRQDOHV�� SURJUDPDV� DQDOtWLFRV� GHVFULELHQGR� ORV
REMHWLYRV�� FRQWHQLGRV�� UHFXUVRV�� IRUPD� GH� HYDOXDFLyQ�� ELEOLRJUDItD�� FURQRJUDPD� GH� DFWLYLGDGHV�
Q~PHUR�GH�FUpGLWRV�� OD�GLYHUVLGDG�SOXULFXOWXUDO�\�PXOWLpWQLFD�� OD�UHVSRQVDELOLGDG�VRFLDO�\�FRPSURPLVR
FLXGDGDQR�

���,QIRUPDFLyQ�GRFXPHQWDGD�GH�OD�SODQWD�GRFHQWH�EiVLFD�FRQ�DO�PHQRV�XQ�����R�PiV�FRQ�GHGLFDFLyQ
D�WLHPSR�FRPSOHWR�\�FRQ�JUDGR�DFDGpPLFR�GH�SRVJUDGR�GHELGDPHQWH�FHUWLILFDGR�SRU�HO�&RQVHMR�GH
(GXFDFLyQ� 6XSHULRU�� GHWHUPLQDQGR� OD� SHUWLQHQFLD� GH� VXV� HVWXGLRV� FRQ� HO� iUHD� GHO� FRQRFLPLHQWR� D
LPSDUWLU��OD�GLVWULEXFLyQ�GH�OD�FDUJD�KRUDULD�GH�DFXHUGR�D�OD�PDOOD�FXUULFXODU�

���(VWDEOHFHU�OD�QyPLQD�GH�XQ�HTXLSR�PtQLPR�DGPLQLVWUDWLYR��ILQDQFLHUR�\�GH�VHUYLFLRV��SDUD�GDU�LQLFLR
D�ODV�DFWLYLGDGHV��HVWDEOHFLHQGR�GRFXPHQWDGDPHQWH�OD�UHODFLyQ�ODERUDO�
���(VWXGLR�HFRQyPLFR�ILQDQFLHUR��SUR\HFWDGR�D�FLQFR�DxRV��TXH�GHPXHVWUH�TXH�OD�LQVWLWXFLyQ�FRQWDUi
FRQ�ORV�UHFXUVRV�HFRQyPLFRV�ILQDQFLHURV�VXILFLHQWHV�SDUD�VX�QRUPDO�IXQFLRQDPLHQWR�
��� $FUHGLWDU� FRQIRUPH� DO� GHUHFKR� OD� SURSLHGDG� GH� ORV� ELHQHV� \� YDORUHV� TXH� SHUPLWDQ� D� OD� QXHYD
LQVWLWXFLyQ� IXQFLRQDU�HQ�XQ�HVSDFLR� ItVLFR�DGHFXDGR�D�VX�QDWXUDOH]D�HGXFDWLYD�\�GH� LQYHVWLJDFLyQ��\
TXH�VHUiQ�WUDQVIHULGRV�D�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�XQD�YH]�DSUREDGD�VX�OH\�GH�FUHDFLyQ�

��� 3DUD� OD� FUHDFLyQ� GH� XQLYHUVLGDGHV� R� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� VH� GHEHUi� FRQWDU� FRQ� OD
FHUWLILFDFLyQ� GHO�0LQLVWHULR� GH� (FRQRPtD� \� )LQDQ]DV� SDUD� OD� FUHDFLyQ� GH� OD� SDUWLGD� SUHVXSXHVWDULD
FRUUHVSRQGLHQWH�TXH�JDUDQWLFH�VX�ILQDQFLDPLHQWR�

����,QIUDHVWUXFWXUD�WHFQROyJLFD�SURSLD�\�ODERUDWRULRV�HVSHFLDOL]DGRV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



���� &RQWDU� FRQ� ELEOLRWHFDV�� KHPHURWHFDV�� YLGHRWHFDV� \� PiV� UHFXUVRV� WpFQLFRV� SHGDJyJLFRV� TXH
JDUDQWLFHQ�XQ�HILFLHQWH�DSUHQGL]DMH��\�
���� /RV� GHPiV� UHTXLVLWRV� TXH� FRQVWHQ� HQ� HO� UHJODPHQWR� TXH� SDUD� HO� HIHFWR� H[SLGD� HO� &RQVHMR� GH
(GXFDFLyQ�6XSHULRU�

1RWD��1XPHUDO���VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��1XPHUDO���UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

$UW�� ������ 3URKLELFLyQ� GH� &UHDFLyQ� GH� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� 3DUWLFXODUHV� FRQ
ILQDQFLDPLHQWR� ILVFDO��� 6H� SURKtEH� OD� DSUREDFLyQ� GH� SUR\HFWRV� GH� FUHDFLyQ� GH� XQLYHUVLGDGHV� R
HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�TXH�SDUD�VX�IXQFLRQDPLHQWR�SUHFLVHQ�GH�DVLJQDFLRQHV�\�UHQWDV�GHO
(VWDGR��VHJ~Q�OR�GLVSXHVWR�HQ�OD�&RQVWLWXFLyQ�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ������ &UHDFLyQ� \� ILQDQFLDPLHQWR� GH� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� VXSHGLWDGDV� D� ORV
UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO���(Q�HO�FDVR�GH�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�S~EOLFDV
VX�FUHDFLyQ�\�ILQDQFLDPLHQWR�VH�VXSHGLWDUi�D�ORV�UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������$QiOLVLV�WpFQLFR�GH�ORV�UHTXLVLWRV���8QD�YH]�TXH�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�KXELHUD
UHFLELGR� ORV� LQIRUPHV�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD
(GXFDFLyQ� 6XSHULRU� \� GHO� RUJDQLVPR� QDFLRQDO� GH� SODQLILFDFLyQ�� UHYLVDUi� HO� SUR\HFWR
WpFQLFR�DFDGpPLFR� \� WHQGUi� XQ� SOD]R�Pi[LPR�GH� ���� GtDV� SDUD� UHDOL]DU� XQ� DQiOLVLV� WpFQLFR� GH� ORV
UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWH� FDStWXOR� \� HPLWLU� HO� LQIRUPH� UHVSHFWLYR�� 1R� VH� DGPLWLUi� DFFLyQ� GH
VLOHQFLR�DGPLQLVWUDWLYR�

6L� VXV� FRQFOXVLRQHV� VRQ� IDYRUDEOHV�� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� OR� UHPLWLUi� D� OD� $VDPEOHD
1DFLRQDO� SDUD� TXH� SURFHGD� FRQ� HO� WUiPLWH� GH� /H\� GH� FUHDFLyQ� GH� OD� QXHYD� XQLYHUVLGDG� R� HVFXHOD
SROLWpFQLFD�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������7UDQVIHUHQFLD�GH�GRPLQLR�GH�ELHQHV�\�UHFXUVRV�GH�ORV�SDWURFLQDGRUHV���$�SDUWLU�GH�OD�IHFKD
GH�FUHDFLyQ�GH�OD�QXHYD�LQVWLWXFLyQ�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��VXV�SDWURFLQDGRUHV�WHQGUiQ
XQ� WpUPLQR� GH� QRYHQWD� GtDV� SDUD� WUDQVIHULU� D� pVWD� HO� GRPLQLR� GH� WRGRV� ORV� ELHQHV� \� UHFXUVRV� TXH
VLUYLHURQ�GH�VXVWHQWR�SDUD�OD�VROLFLWXG�GH�FUHDFLyQ�

(Q� HO� FDVR� GH� QR� GDU� FXPSOLPHQWR� D� HVWD� REOLJDFLyQ�� LQPHGLDWDPHQWH�� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU� GHEHUi� VROLFLWDU� D� OD� $VDPEOHD� 1DFLRQDO� OD� GHURJDWRULD� GH� OD� /H\� GH� FUHDFLyQ� GH� OD
XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� UHVSHFWLYD�� OD� TXH� TXHGDUi� DXWRPiWLFDPHQWH� VXVSHQGLGD�� KDVWD
TXH�HQWUH�HQ�YLJHQFLD�OD�GHURJDWRULD�GH�/H\��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�OHJDOHV�SDUD�VXV
SURPRWRUHV�

&$3,78/2��
'(�/$�)250$&,21�7(&1,&$�<�7(&12/2*,&$

1RWD��'HQRPLQDFLyQ�GH�&DStWXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW�� ������ 'H� OD� IRUPDFLyQ� WpFQLFD� \� WHFQROyJLFD��� /D� IRUPDFLyQ� WpFQLFD� \� WHFQROyJLFD� WLHQH� FRPR
REMHWLYR� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� GH� WHUFHU� \� FXDUWR� QLYHO� WpFQLFR�WHFQROyJLFR� RULHQWDGD� DO
GHVDUUROOR�GH�ODV�KDELOLGDGHV�\�GHVWUH]DV�UHODFLRQDGDV�FRQ�OD�DSOLFDFLyQ��FRRUGLQDFLyQ��DGDSWDFLyQ�H
LQQRYDFLyQ�WpFQLFR�WHFQROyJLFD�HQ�SURFHVRV�UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������'H�ODV�LQVWLWXFLRQHV�GH�OD�IRUPDFLyQ�WpFQLFD�\�WHFQROyJLFD���6RQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU�WpFQLFD�WHFQROyJLFD��ORV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV��WHFQROyJLFRV��SHGDJyJLFRV�\�GH�DUWHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������&UHDFLyQ���/RV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV��WHFQROyJLFRV��SHGDJyJLFRV�\�GH�DUWHV�VHUiQ
FUHDGRV� PHGLDQWH� UHVROXFLyQ� H[SHGLGD� SRU� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� SUHYLR� LQIRUPHV
IDYRUDEOHV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��\�GHO�RUJDQLVPR
QDFLRQDO�GH�SODQLILFDFLyQ��VXSHGLWDGR�D�ORV�UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�

3DUD�HO�FDVR�GH�ORV�LQVWLWXWRV�VXSHULRUHV�SHGDJyJLFRV�VH�UHTXHULUi�PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ
HO� yUJDQR� UHFWRU� GH� OD� HGXFDFLyQ�� 3DUD� HO� FDVR� GH� ORV� LQVWLWXWRV� VXSHULRUHV� GH� DUWHV� VH� UHTXHULUi
PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ�HO�yUJDQR�UHFWRU�GH�OD�FXOWXUD�

1R�VH�GDUi�OXJDU�DO�WUiPLWH�GH�FUHDFLyQ�VL�VH�KXELHUHQ�SUHVFLQGLGR�GH�DOJXQR�GH�HVWRV�LQIRUPHV�R�VL
IXHUHQ�GHVIDYRUDEOHV�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������'H�OD�FRQGLFLyQ�GH�,QVWLWXWRV�6XSHULRUHV�8QLYHUVLWDULRV���/RV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV
\� WHFQROyJLFRV� S~EOLFRV� VRQ� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� GHVFRQFHQWUDGDV�� GHGLFDGDV� D� OD
IRUPDFLyQ�SURIHVLRQDO�HQ�GLVFLSOLQDV�WpFQLFDV�\�WHFQROyJLFDV�

/RV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�\�WHFQROyJLFRV�SDUWLFXODUHV�VRQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU
FRQ�SHUVRQHUtD�MXUtGLFD�SURSLD��DXWRQRPtD�DGPLQLVWUDWLYD��ILQDQFLHUD�\�RUJiQLFD��(VWiQ�GHGLFDGDV�D�OD
IRUPDFLyQ�SURIHVLRQDO�HQ�GLVFLSOLQDV�WpFQLFDV�\�WHFQROyJLFDV�

/RV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�\�WHFQROyJLFRV�S~EOLFRV�\�SDUWLFXODUHV�SRGUiQ�WHQHU�OD�FRQGLFLyQ�GH
VXSHULRU�XQLYHUVLWDULR��SUHYLR�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�D�HVWD
OH\� \� OD� QRUPDWLYD� TXH� SDUD� HO� HIHFWR� H[SLGD� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� (O� &RQVHMR� GH
$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�DFUHGLWDUi�R�FXDOLILFDUi�D� ORV� LQVWLWXWRV�SDUD
TXH�SXHGDQ�RIHUWDU�SRVJUDGRV�WpFQLFR�WHFQROyJLFRV�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW���������� ,QVWLWXWRV�6XSHULRUHV�GH�$UWHV���6RQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHGLFDGDV�D� OD
IRUPDFLyQ�H�LQYHVWLJDFLyQ�DSOLFDGD�HQ�HVWDV�GLVFLSOLQDV�

/RV�LQVWLWXWRV�VXSHULRUHV�GH�DUWHV�SDUWLFXODUHV�VRQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�FRQ�SHUVRQHUtD

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



MXUtGLFD�SURSLD��DXWRQRPtD�DGPLQLVWUDWLYD�\�ILQDQFLHUD��\�FDSDFLGDG�GH�DXWRJHVWLyQ�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �������� ,QVWLWXWRV� 6XSHULRUHV� 3HGDJyJLFRV� \� 3HGDJyJLFRV� ,QWHUFXOWXUDOHV� %LOLQJ�HV��� /RV
LQVWLWXWRV� VXSHULRUHV� SHGDJyJLFRV� S~EOLFRV� \� ORV� SHGDJyJLFRV� LQWHUFXOWXUDOHV� ELOLQJ�HV� S~EOLFRV
GHELGDPHQWH�DFUHGLWDGRV�VRQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHGLFDGDV�D�OD�IRUPDFLyQ�GRFHQWH
\� D� OD� LQYHVWLJDFLyQ� DSOLFDGD�� 6H� DUWLFXODUiQ� DFDGpPLFDPHQWH� D� OD� 8QLYHUVLGDG� 1DFLRQDO� GH
(GXFDFLyQ� �81$(��� \� D� DTXHOODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� FRQ� RIHUWD� DFDGpPLFD� DItQ� D
HVWH�FDPSR�GH�FRQRFLPLHQWR��FRQIRUPH�OR�GHWHUPLQH�HO�5HJODPHQWR�D�HVWD�/H\�

/RV� LQVWLWXWRV� VXSHULRUHV� SHGDJyJLFRV� SDUWLFXODUHV� VRQ� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� FRQ
SHUVRQHUtD�MXUtGLFD�SURSLD��DXWRQRPtD�DGPLQLVWUDWLYD�\�ILQDQFLHUD��\�FDSDFLGDG�GH�DXWRJHVWLyQ�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������*RELHUQR�GH�ORV�,QVWLWXWRV�6XSHULRUHV�3~EOLFRV���6H�UHFRQRFH�HQ�ORV�,QVWLWXWRV�6XSHULRUHV
7pFQLFRV�� 7HFQROyJLFRV�� 3HGDJyJLFRV�� GH� $UWHV� H� ,QVWLWXWRV� 6XSHULRUHV� 8QLYHUVLWDULRV� S~EOLFRV�
LQVWDQFLDV�GLUHFWLYDV�\�GH�JRELHUQR��TXH�VHUiQ�HVWDEOHFLGDV�\�UHJXODGDV�HQ�HO�UHJODPHQWR�D�HVWD�/H\�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �������� 2UJDQR� GH� FDUiFWHU� FROHJLDGR� GH� ORV� ,QVWLWXWRV� 6XSHULRUHV� 3~EOLFRV��� 7RGR� LQVWLWXWR
VXSHULRU� S~EOLFR� FRQWDUi� FRQ� XQ� yUJDQR� FROHJLDGR� GH� FRQVXOWD� GH� IRUPDFLyQ� SURIHVLRQDO� WpFQLFD� \
WHFQROyJLFD� TXH� WHQGUi� SRU� REMHWR� SURPRYHU� OD� SDUWLFLSDFLyQ� SDUD� OD� WRPD� GH� GHFLVLRQHV�� ODV
UHFRPHQGDFLRQHV� GH� ORV� DFWRUHV� VRFLDOHV�� HFRQyPLFR�SURGXFWLYRV� \� PLHPEURV� GH� OD� FRPXQLGDG
HGXFDWLYD� GHO� LQVWLWXWR�� HQ� UHODFLyQ� D� OD� DFWLYLGDG� D� VX� FDUJR�� /RV� FULWHULRV� HVWDUiQ� SUHYLVWRV� HQ� HO
UHJODPHQWR� GH� DSOLFDFLyQ� GH� HVWD� /H\� \� OD� QRUPDWLYD� TXH� SDUD� HO� HIHFWR� HPLWD� HO� &RQVHMR� GH
(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �������� 5HTXLVLWRV� SDUD� VHU� 5HFWRU� \� 9LFHUUHFWRU��� 3DUD� VHU� 5HFWRU� R� 5HFWRUD� \� 9LFHUUHFWRU� R
9LFHUUHFWRUD� GH� XQ� LQVWLWXWR� VXSHULRU� WpFQLFR�� WHFQROyJLFR�� SHGDJyJLFR� \� GH� DUWHV� \� TXH� WHQJDQ� OD
FRQGLFLyQ�GH�LQVWLWXWRV�VXSHULRUHV�XQLYHUVLWDULRV��GHEHUi�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E�� 7HQHU� WtWXOR� SURIHVLRQDO� \� JUDGR� DFDGpPLFR� GH�PDHVWUtD� R� VXSHULRU� VHJ~Q� OR� HVWDEOHFLGR� HQ� OD
SUHVHQWH�/H\�
F�� $FUHGLWDU� H[SHULHQFLD� GH� DO� PHQRV� FLQFR� DxRV� HQ� JHVWLyQ� HGXFDWLYD� VXSHULRU� R� H[SHULHQFLD
HTXLYDOHQWH�HQ�JHVWLyQ�
G�� 7HQHU� H[SHULHQFLD� GH� DO� PHQRV� WUHV� DxRV� HQ� GRFHQFLD� R� LQYHVWLJDFLyQ� HQ� LQVWLWXFLRQHV� GH
HGXFDFLyQ�VXSHULRU��\�
H��+DEHU� JDQDGR� HO� FRQFXUVR� S~EOLFR� GH�PHUHFLPLHQWRV� SDUD� HO� FDUJR� HQ� HO� FDVR� GH� ORV� LQVWLWXWRV
S~EOLFRV�TXH�QR�VHDQ�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������'H�OD�HOHFFLyQ�GHO�UHFWRU���&XDQGR�HO�LQVWLWXWR�VHD�GH�SURPRFLyQ�S~EOLFD�\�QR�VHD�GH�XQD
XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD�� VHUi� GHVLJQDGR� SRU� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH
HGXFDFLyQ�VXSHULRU��SUHYLR�FRQFXUVR�GH�PpULWRV�\�RSRVLFLyQ�� FRQ�FULWHULRV�GH�HTXLGDG�\�SDULGDG�GH

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



JpQHUR��DOWHUQDQFLD�H�LJXDOGDG�GH�RSRUWXQLGDGHV�

&XDQGR�HO� LQVWLWXWR�VHD�GH�SURPRFLyQ�SDUWLFXODU�VH�GHVLJQDUi�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HVWD� OH\�\
VXV�UHVSHFWLYRV�HVWDWXWRV�

&XDQGR� HO� LQVWLWXWR� VHD� LQLFLDWLYD� GH� XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD�� OD� GHVLJQDFLyQ� OH
FRUUHVSRQGH� DO� 2UJDQR� &ROHJLDGR� 6XSHULRU� GH� OD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� D� OD� TXH
SHUWHQHFLHUH��FRQIRUPH�OR�HVWDEOH]FD�HO�UHVSHFWLYR�HVWDWXWR�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� �������� $XWRULGDGHV� DFDGpPLFDV� GH� ORV� LQVWLWXWRV� WpFQLFRV� \� WHFQROyJLFRV�� SHGDJyJLFRV� \� GH
DUWH���3DUD�VHU�DXWRULGDG�DFDGpPLFD�GH�ORV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV��WHFQROyJLFRV�\�SHGDJyJLFRV
VXSHULRUHV��\�GH�DUWH��VH�UHTXLHUH�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E��7HQHU�WtWXOR�GH�WHUFHU�QLYHO�R�XQ�UHFRQRFLPLHQWR�HTXLYDOHQWH�VREUH�OD�EDVH�GH�VX�WUD\HFWRULD��OR�TXH
VHUi�UHJXODGR�HQ�HO�5HJODPHQWR�D�OD�/H\��\�
F��7HQHU�H[SHULHQFLD�GH�DO�PHQRV�FLQFR�DxRV�HQ�JHVWLyQ�HGXFDWLYD�VXSHULRU�R�H[SHULHQFLD�HTXLYDOHQWH
HQ�JHVWLyQ�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�����������$XWRULGDGHV�DFDGpPLFDV�GH�ORV�,QVWLWXWRV�6XSHULRUHV�8QLYHUVLWDULRV���3DUD�VHU�DXWRULGDG
DFDGpPLFD�HQ�ORV�LQVWLWXWRV�VXSHULRUHV�XQLYHUVLWDULRV�VH�UHTXLHUH�

D��(VWDU�HQ�JRFH�GH�ORV�GHUHFKRV�GH�SDUWLFLSDFLyQ�
E��7HQHU�WtWXOR�GH�WHUFHU�QLYHO�
F��7HQHU�H[SHULHQFLD�GH�DO�PHQRV�WUHV�DxRV�HQ�JHVWLyQ�HGXFDWLYD�VXSHULRU�R�H[SHULHQFLD�HTXLYDOHQWH
HQ�JHVWLyQ��\�
G��7HQHU�H[SHULHQFLD�GH�DO�PHQRV�GRV�DxRV�HQ�GRFHQFLD�R�LQYHVWLJDFLyQ�HQ�LQVWLWXFLRQHV�HGXFDFLyQ
VXSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ��������� 'H� ORV� SURIHVRUHV� \� SURIHVRUDV��� (Q� HO� FDVR� GH� ORV� SURIHVRUHV� R� SURIHVRUDV� GH� ORV
LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV� \� SHGDJyJLFRV� VXSHULRUHV�� \� GH� DUWH� H� LQVWLWXWRV
VXSHULRUHV� XQLYHUVLWDULRV�� VX� HVFDODIyQ� \� WLHPSR� GH� GHGLFDFLyQ� HVWDUiQ� VXMHWRV� D� OD� QRUPDWLYD
HVSHFtILFD�HPLWLGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

7,78/2�9,,
,17(*5$/,'$'

&$3,78/2��
'(/�35,1&,3,2�'(�,17(*5$/,'$'

$UW�� ������ 3ULQFLSLR� GH� LQWHJUDOLGDG��� (O� SULQFLSLR� GH� LQWHJUDOLGDG� VXSRQH� OD� DUWLFXODFLyQ� HQWUH� HO
6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�� VXV�GLIHUHQWHV�QLYHOHV�GH�HQVHxDQ]D��DSUHQGL]DMH�\�PRGDOLGDGHV�
FRQ� HO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� DVt� FRPR� OD� DUWLFXODFLyQ� DO� LQWHULRU� GHO� SURSLR� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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3DUD� JDUDQWL]DU� HVWH� SULQFLSLR�� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� DUWLFXODUiQ� H
LQWHJUDUiQ�GH�PDQHUD�HIHFWLYD�D�ORV�DFWRUHV�\�SURFHVRV��GH�OD�HGXFDFLyQ�LQLFLDO��EiVLFD��EDFKLOOHUDWR�\
VXSHULRU�

1RWD�� ,QFLVR� VHJXQGR� UHIRUPDGR� SRU� DUWtFXOR� ��� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

&$3,78/2��
'(�/$�7,32/2*,$�'(�,167,78&,21(6��<�5(*,0(1�$&$'(0,&2

6HFFLyQ�3ULPHUD
'H�OD�IRUPDFLyQ�\�WLSRV�GH�LQVWLWXFLRQHV

$UW��������&DUiFWHU�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV���7RGDV�ODV�XQLYHUVLGDGHV�\�HVFXHODV
SROLWpFQLFDV�VRQ�LQVWLWXFLRQHV�GH�GRFHQFLD�H�LQYHVWLJDFLyQ�

(Q�HO�iPELWR�GH� OD�DXWRQRPtD� UHVSRQVDEOH�� ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GHFLGLUiQ� ODV
FDUUHUDV�R�SURJUDPDV�TXH�RIHUWHQ��/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�TXH�RIHUWHQ�SURJUDPDV
GRFWRUDOHV�GHEHUiQ�VHU�DFUHGLWDGDV�SRU�HO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ
6XSHULRU�SDUD�HVWH�ILQ�

6XV�IXQFLRQHV�VXVWDQWLYDV�VRQ��GRFHQFLD��LQYHVWLJDFLyQ�\�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�GLVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������1LYHOHV�GH�IRUPDFLyQ�GH�OD�HGXFDFLyQ�VXSHULRU���/RV�QLYHOHV�GH�IRUPDFLyQ�TXH�LPSDUWHQ�ODV
LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�VRQ�

���7HUFHU�QLYHO�WpFQLFR�WHFQROyJLFR�\�GH�JUDGR�

D��7HUFHU�QLYHO�WpFQLFR�WHFQROyJLFR�VXSHULRU��(O�WHUFHU�QLYHO�WpFQLFR���WHFQROyJLFR�VXSHULRU��RULHQWDGR�DO
GHVDUUROOR� GH� ODV� KDELOLGDGHV� \� GHVWUH]DV� UHODFLRQDGDV� FRQ� OD� DSOLFDFLyQ�� DGDSWDFLyQ� H� LQQRYDFLyQ
WHFQROyJLFD�HQ�SURFHVRV�UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV��FRUUHVSRQGHQ�D�HVWH
QLYHO� ORV� WtWXORV�SURIHVLRQDOHV�GH� WpFQLFR� VXSHULRU�� WHFQyORJR� VXSHULRU� R� VX�HTXLYDOHQWH� \� WHFQyORJR
VXSHULRU�XQLYHUVLWDULR�R�VX�HTXLYDOHQWH�
E��7HUFHU�QLYHO�GH�JUDGR��RULHQWDGR�D�OD�IRUPDFLyQ�EiVLFD�HQ�XQD�GLVFLSOLQD�R�D�OD�FDSDFLWDFLyQ�SDUD�HO
HMHUFLFLR� GH� XQD� SURIHVLyQ�� FRUUHVSRQGHQ� D� HVWH� QLYHO� ORV� JUDGRV� DFDGpPLFRV� GH� OLFHQFLDWXUD� \� ORV
WtWXORV�SURIHVLRQDOHV�XQLYHUVLWDULRV�R�SROLWpFQLFRV�\�VXV�HTXLYDOHQWHV�

���&XDUWR�QLYHO�R�GH�SRVJUDGR��HVWi�RULHQWDGR�D� OD� IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO�DYDQ]DGD�H
LQYHVWLJDFLyQ�HQ�ORV�FDPSRV�KXPDQtVWLFRV��WHFQROyJLFRV�\�FLHQWtILFRV�

D�� 3RVJUDGR� WHFQROyJLFR�� FRUUHVSRQGHQ� D� HVWH� QLYHO� GH� IRUPDFLyQ� ORV� WtWXORV� GH�� HVSHFLDOLVWD
WHFQROyJLFR�\�HO�JUDGR�DFDGpPLFR�GH�PDHVWUtD�WHFQROyJLFD�
E�� 3RVJUDGR� DFDGpPLFR�� FRUUHVSRQGHQ� D� HVWH� QLYHO� ORV� WtWXORV� GH� HVSHFLDOLVWD� \� ORV� JUDGRV
DFDGpPLFRV�GH�PDHVWUtD��3K'�R�VX�HTXLYDOHQWH��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HVWD�/H\�

/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SRGUiQ�RWRUJDU� WtWXORV�GH� WHUFHU�QLYHO� WpFQLFR�WHFQROyJLFR
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VXSHULRU�� WpFQLFR�WHFQROyJLFR� VXSHULRU� XQLYHUVLWDULR�� GH� JUDGR� \� SRVJUDGR� WHFQROyJLFR�� FRQIRUPH� DO
UHJODPHQWR�GH�HVWD�/H\�

/RV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV� \� WHFQROyJLFRV� SRGUiQ� RWRUJDU� WtWXORV� GH� WHUFHU� QLYHO� WHFQROyJLFR
VXSHULRU��\��ORV�LQVWLWXWRV�VXSHULRUHV�TXH�WHQJDQ�OD�FRQGLFLyQ�GH�LQVWLWXWR�VXSHULRU�XQLYHUVLWDULR�SRGUiQ
RWRUJDU�DGHPiV�ORV�WtWXORV�GH�WHUFHU�QLYHO�WHFQROyJLFR�VXSHULRU�XQLYHUVLWDULR�\�SRVJUDGRV�WHFQROyJLFRV�
VH�SULRUL]DUi�OD�RIHUWD�WpFQLFR�WHFQROyJLFD�HQ�HVWRV�LQVWLWXWRV�IUHQWH�D�OD�RIHUWD�GH�ODV�XQLYHUVLGDGHV�\
HVFXHODV�SROLWpFQLFDV�

/RV�&RQVHUYDWRULRV�6XSHULRUHV�SRGUiQ�RWRUJDU� WtWXORV�GH�WHUFHU�QLYHO�HQ� ORV�FDPSRV�GH� ODV�DUWHV��\�
ORV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� FRQVHUYDWRULR� VXSHULRU� XQLYHUVLWDULR�� SRGUiQ� RWRUJDU� ORV� WtWXORV� GH
WHUFHU�QLYHO�VXSHULRU�XQLYHUVLWDULR�\�SRVJUDGRV�HQ�ORV�FDPSRV�GH�ODV�DUWHV�

(O� WtWXOR� GH� WHFQyORJR� VXSHULRU� XQLYHUVLWDULR� R� VX� HTXLYDOHQWH� HQ� ORV� FDPSRV� GH� ODV� DUWHV�� HV
KDELOLWDQWH� SDUD� DFFHGHU� D� SURJUDPDV� GH� SRVJUDGRV� WHFQROyJLFR� R� VX� HTXLYDOHQWH� HQ� DUWHV�� 3DUD
DFFHGHU� D� FDUUHUDV� \� SURJUDPDV� XQLYHUVLWDULRV� VH� GHEHUi� FXPSOLU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD
QRUPDWLYD� TXH� SDUD� HO� HIHFWR� H[SLGD� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� (VWD� QRUPD� IDFLOLWDUi� OD
PRYLOLGDG�FRQ�HO�WHUFHU�QLYHO�GH�JUDGR�\�FXDUWR�QLYHO�GH�SRVJUDGR�DFDGpPLFR�R�VXV�HTXLYDOHQWHV�

/DV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QR�SRGUiQ�RIHUWDU� WtWXORV� LQWHUPHGLRV�TXH�VHDQ�GH�FDUiFWHU
DFXPXODWLYR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������(VSHFLDOL]DFLyQ���(V�HO�SURJUDPD�GHVWLQDGR�D� OD�FDSDFLWDFLyQ�SURIHVLRQDO�DYDQ]DGD�HQ�HO
QLYHO�GH�SRVJUDGR�WpFQLFR�WHFQROyJLFR�R�DFDGpPLFR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ 0DHVWUtD��� (V� HO� JUDGR� DFDGpPLFR� TXH� EXVFD� DPSOLDU�� GHVDUUROODU� \� SURIXQGL]DU� HQ� XQD
GLVFLSOLQD�R�iUHD�HVSHFtILFD�GHO�FRQRFLPLHQWR��6HUiQ�GH�GRV�WLSRV�

D�� 0DHVWUtD� WpFQLFR�WHFQROyJLFD��� (V� HO� SURJUDPD� RULHQWDGR� D� OD� SUHSDUDFLyQ� HVSHFLDOL]DGD� GH� ORV
SURIHVLRQDOHV�HQ�XQ�iUHD�HVSHFtILFD�TXH�SRWHQFLD�HO�VDEHU�KDFHU�FRPSOHMR�\�OD�IRUPDFLyQ�GH�GRFHQWHV
SDUD�OD�HGXFDFLyQ�VXSHULRU�WpFQLFD�R�WHFQROyJLFD�
E��0DHVWUtD�DFDGpPLFD���(V�HO�JUDGR�DFDGpPLFR�TXH�EXVFD�DPSOLDU��GHVDUUROODU�\�SURIXQGL]DU�HQ�XQD
GLVFLSOLQD�R�iUHD�HVSHFtILFD�GHO�FRQRFLPLHQWR��'RWD�D�OD�SHUVRQD�GH�ODV�KHUUDPLHQWDV�TXH�OD�KDELOLWDQ
SDUD�SURIXQGL]DU�FDSDFLGDGHV�LQYHVWLJDWLYDV��WHyULFDV�H�LQVWUXPHQWDOHV�HQ�XQ�FDPSR�GHO�VDEHU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������'RFWRUDGR���(V�HO�JUDGR�DFDGpPLFR�PiV�DOWR�GH�FXDUWR�QLYHO�TXH�RWRUJD�XQD�XQLYHUVLGDG�R
HVFXHOD�SROLWpFQLFD�D�XQ�SURIHVLRQDO�FRQ�JUDGR�GH�PDHVWUtD�DFDGpPLFD��6X�IRUPDFLyQ�VH�FHQWUD�HQ�XQ
iUHD�SURIHVLRQDO�R�FLHQWtILFD��SDUD�FRQWULEXLU�DO�DYDQFH�GHO�FRQRFLPLHQWR��EiVLFDPHQWH�D�WUDYpV�GH�OD
LQYHVWLJDFLyQ�FLHQWtILFD�

6ROR�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�FXDOLILFDGDV�FRQ�FDOLGDG�VXSHULRU�HQ�LQYHVWLJDFLyQ�SRU
SDUWH�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��SRGUiQ�RIHUWDU�JUDGRV
DFDGpPLFRV�GH�3K'�R�VX�HTXLYDOHQWH��FRQIRUPH�HO�5HJODPHQWR�TXH�SDUD�HO�HIHFWR�GLFWH�HO�&RQVHMR
GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������
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$UW��������2WRUJDPLHQWR�GH�7tWXORV���/DV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�FRQIHULUiQ
ORV� WtWXORV� \� JUDGRV� TXH� OHV� FRUUHVSRQGHQ� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� SUHFHGHQWHV�� /RV
WtWXORV�R�JUDGRV�DFDGpPLFRV�VHUiQ�HPLWLGRV�HQ�HO�LGLRPD�RILFLDO�GHO�SDtV�

1R�VH�UHFRQRFHUi� ORV� WtWXORV�GH�GRFWRU�FRPR�WHUPLQDOHV�GH�SUHJUDGR�R�KDELOLWDQWHV�SURIHVLRQDOHV��R
JUDGRV�DFDGpPLFRV�GH�PDHVWUtD�R�GRFWRUDGR�HQ�HO�QLYHO�GH�JUDGR�

1RWD�� ,QFLVR� SULPHUR� UHIRUPDGR� SRU� DUWtFXOR� ��� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

6HFFLyQ�6HJXQGD
5pJLPHQ�$FDGpPLFR

$UW��������5HJODPHQWR�VREUH�HO�5pJLPHQ�$FDGpPLFR���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�DSUREDUi�HO
5HJODPHQWR� GH� 5pJLPHQ� $FDGpPLFR� TXH� UHJXOH� ORV� WtWXORV� \� JUDGRV� DFDGpPLFRV�� HO� WLHPSR� GH
GXUDFLyQ��Q~PHUR�GH�FUpGLWRV�GH�FDGD�RSFLyQ�\�GHPiV�DVSHFWRV�UHODFLRQDGRV�FRQ�JUDGRV�\� WtWXORV�
EXVFDQGR� OD�DUPRQL]DFLyQ�\� OD�SURPRFLyQ�GH� OD�PRYLOLGDG�HVWXGLDQWLO��GH�SURIHVRUHV�R�SURIHVRUDV�H
LQYHVWLJDGRUHV�R�LQYHVWLJDGRUDV�

$UW��������)RUPDFLyQ�HQ�YDORUHV�\�GHUHFKRV���(V�UHVSRQVDELOLGDG�GH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU�SURSRUFLRQDU�D�TXLHQHV�HJUHVHQ�GH�FXDOTXLHUD�GH�ODV�FDUUHUDV�R�SURJUDPDV��HO�FRQRFLPLHQWR
HIHFWLYR�GH�VXV�GHEHUHV�\�GHUHFKRV�FLXGDGDQRV�\�GH�OD�UHDOLGDG�VRFLRHFRQyPLFD��FXOWXUDO�\�HFROyJLFD
GHO� SDtV�� HO� GRPLQLR� GH� XQD� OHQJXD� GLIHUHQWH� D� OD� PDWHUQD� \� HO� PDQHMR� HIHFWLYR� GH� KHUUDPLHQWDV
LQIRUPiWLFDV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

$UW�� ������ 3URJUDPDV� \� FXUVRV� GH� YLQFXODFLyQ� FRQ� OD� VRFLHGDG��� /DV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH
(GXFDFLyQ� 6XSHULRU� UHDOL]DUiQ� SURJUDPDV� \� FXUVRV� GH� YLQFXODFLyQ� FRQ� OD� VRFLHGDG� JXLDGRV� SRU� HO
SHUVRQDO� DFDGpPLFR�� 3DUD� VHU� HVWXGLDQWH� GH� ORV� PLVPRV� QR� KDUi� IDOWD� FXPSOLU� ORV� UHTXLVLWRV� GHO
HVWXGLDQWH�UHJXODU�

$UW�� ������5HFRQRFLPLHQWR�� KRPRORJDFLyQ� \� UHYDOLGDFLyQ� GH� WtWXORV���(O� yUJDQR� UHFWRU� GH� OD� SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�UHDOL]DUi�HO�UHFRQRFLPLHQWR�H�LQVFULSFLyQ�GH�ORV�WtWXORV�REWHQLGRV�HQ�HO
H[WUDQMHUR��EDMR�FXDOTXLHU�PRGDOLGDG�GH�HVWXGLRV��FRQ�EDVH�HQ�HO�UHJODPHQWR�TXH�SDUD�HO�HIHFWR�GLFWH
HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SUHYLR�LQIRUPH�GHO�HQWH�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ
VXSHULRU�� (Q� GLFKR� UHJODPHQWR�� VH� HVWDEOHFHUiQ� DGHPiV� ORV� SURFHGLPLHQWRV� GH� KRPRORJDFLyQ� \
UHYDOLGDFLyQ�GH� WtWXORV�H[WUDQMHURV�HQ� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QDFLRQDOHV�FXDQGR�QR
VHD�SRVLEOH� UHJLVWUDUORV�EDMR� ORV�SURFHGLPLHQWRV�TXH�HMHFXWD�HO�HQWH� UHFWRU�GH� OD�SROtWLFD�S~EOLFD�GH
HGXFDFLyQ�VXSHULRU�

(O�SURFHVR�GH�UHFRQRFLPLHQWR�GH�WtWXORV�H[WUDQMHURV�REVHUYDUi�TXH�GLFKRV�WtWXORV�VHDQ�FRPSDUDEOHV
FRQ�XQR�GH�ORV�JUDGRV�DFDGpPLFRV�R�QLYHOHV�GH�IRUPDFLyQ�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�\��TXH�VH
KD\DQ� RWRUJDGR� SRU� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� GHELGDPHQWH� HYDOXDGDV�� DFUHGLWDGDV� R� VX
HTXLYDOHQWH�SRU�RUJDQLVPRV�FRPSHWHQWHV�HQ�HO�SDtV�GH�RULJHQ�

(O�UHFRQRFLPLHQWR�GH�WtWXORV�H[WUDQMHURV�UHVSHWDUi�HO�RUGHQDPLHQWR�MXUtGLFR�GHO�SDtV�TXH�HPLWH�HO�WtWXOR
\�~QLFDPHQWH�SDUD�ORV�FDVRV�GH�WtWXORV�GRFWRUDOHV�\�GH�WtWXORV�TXH�SRQJDQ�HQ�ULHVJR�OD�VDOXG��OD�YLGD�\
OD�VHJXULGDG�GH�ODV�SHUVRQDV��HO�UHJODPHQWR�HVSHFLILFDUi�UHTXLVLWRV�DFDGpPLFRV�DGLFLRQDOHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������2WURV�SURJUDPDV�GH�HVWXGLR���/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SRGUiQ�UHDOL]DU�HQ
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HO� PDUFR� GH� OD� YLQFXODFLyQ� FRQ� OD� FROHFWLYLGDG�� FXUVRV� GH� HGXFDFLyQ� FRQWLQXD� \� H[SHGLU� ORV
FRUUHVSRQGLHQWHV�FHUWLILFDGRV�

/RV� HVWXGLRV� TXH� VH� UHDOLFHQ� HQ� HVRV� SURJUDPDV� QR� SRGUiQ� VHU� WRPDGRV� HQ� FXHQWD� SDUD� ODV
WLWXODFLRQHV�RILFLDOHV�GH�JUDGR�\�SRVJUDGR�TXH�VH�UHJXODQ�HQ�ORV�DUWtFXORV�SUHFHGHQWHV�

$UW��������&XUVRV�$FDGpPLFRV���7RGRV�ORV�FXUVRV�DFDGpPLFRV�GH�FDUiFWHU�XQLYHUVLWDULR�R�SROLWpFQLFR
GHVWLQDGRV�D�FRQIHULU�FHUWLILFDGRV��TXH�IXHUHQ�RUJDQL]DGRV�SRU�LQVWLWXFLRQHV�H[WUDQMHUDV��GHEHUiQ�VHU
DSUREDGRV�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��(VWRV�FXUVRV�FRQWDUiQ�FRQ�HO�DXVSLFLR�\�YDOLGDFLyQ
DFDGpPLFD�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�GHO�SDtV�

$UW�� ������ 1RWLILFDFLyQ� DO� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU��� 7RGDV� ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� GHO� SDtV� QRWLILFDUiQ� DO� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH
HGXFDFLyQ�VXSHULRU�OD�QyPLQD�GH�ORV�JUDGXDGRV�\�ODV�HVSHFLILFDFLRQHV�GH�ORV�WtWXORV�TXH�H[SLGD�

(VWD�LQIRUPDFLyQ�VHUi�SDUWH�GHO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������1RPHQFODWXUD�GH�ORV�WtWXORV���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�XQLILFDUi�\�DUPRQL]DUi�ODV
QRPHQFODWXUDV� GH� ORV� WtWXORV� TXH� H[SLGDQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ� EDVH� D� XQ
5HJODPHQWR�DSUREDGR�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

$UW�� ������ $FHSWDFLyQ� GH� WtWXORV� GH� EDFKLOOHUDWR�� P~VLFD� \� DUWHV� H[SHGLGRV� HQ� RWURV� SDtVHV��� /DV
LQVWLWXFLRQHV� GHO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� DFHSWDUiQ� ORV� WtWXORV� HTXLYDOHQWHV� DO� EDFKLOOHUDWR
H[SHGLGRV�HQ�RWURV�SDtVHV�\�UHFRQRFLGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�

$UW�� ������ 5HFRQRFLPLHQWR� GH� FUpGLWRV� R� PDWHULDV��� /DV� LQVWLWXFLRQHV� GHO� VLVWHPD� GH� HGXFDFLyQ
VXSHULRU� SRGUiQ� UHFRQRFHU� FUpGLWRV� R� PDWHULDV� DSUREDGDV� HQ� RWUDV� LQVWLWXFLRQHV� GHO� VLVWHPD� GH
HGXFDFLyQ�VXSHULRU��VXMHWiQGRVH�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�GH
5pJLPHQ�$FDGpPLFR�\�HQ�OR�GLVSXHVWR�SRU�OD�HQWLGDG�HOHJLGD�

6HFFLyQ�7HUFHUD
'HO�)XQFLRQDPLHQWR�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU

$UW�� ������ )XQFLRQDPLHQWR� GH� SURJUDPDV� DFDGpPLFRV� GH� XQLYHUVLGDGHV� H[WUDQMHUDV��� /DV
XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� TXH� UHDOLFHQ� SURJUDPDV� FRQMXQWRV� FRQ� XQLYHUVLGDGHV
H[WUDQMHUDV� GHEHUiQ� VXVFULELU� XQ� FRQYHQLR� HVSHFLDO�� TXH� GHEH� VHU� VRPHWLGR� D� OD� DSUREDFLyQ� \
VXSHUYLVLyQ� GHO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� 'LFKRV� SURJUDPDV� IXQFLRQDUiQ� ~QLFDPHQWH� HQ� OD
VHGH�PDWUL]�

1R� VH� SHUPLWLUi� HO� IXQFLRQDPLHQWR� DXWyQRPR� GH� LQVWLWXFLRQHV� VXSHULRUHV� H[WUDQMHUDV� R� SURJUDPDV
DFDGpPLFRV�HVSHFtILFRV�GH�HOODV�HQ�HO�SDtV�

6X�WLWXODFLyQ�VHUi�RWRUJDGD�\�UHFRQRFLGD�HQ�FRQMXQWR�

$UW�� ������ ,QVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� OHJDOPHQWH� DXWRUL]DGDV��� /D� RIHUWD� \� HMHFXFLyQ� GH
SURJUDPDV�GH�HGXFDFLyQ�VXSHULRU�HV�DWULEXFLyQ�H[FOXVLYD�GH�ODV�LQVWLWXFLRQHV�OHJDOPHQWH�DXWRUL]DGDV�
6H�SURKtEH�HO� IXQFLRQDPLHQWR�GH� LQVWLWXFLRQHV�TXH� LPSDUWDQ�HGXFDFLyQ� VXSHULRU� VHDQ�QDFLRQDOHV�R
H[WUDQMHUDV��VLQ�VXMHWDUVH�D�ORV�SURFHGLPLHQWRV�GH�FUHDFLyQ�R�DSUREDFLyQ�HVWDEOHFLGRV�HQ�HVWD�OH\�

(O�LQFXPSOLPLHQWR�GH�pVWD�GLVSRVLFLyQ�PRWLYDUi�ODV�DFFLRQHV�OHJDOHV�FRUUHVSRQGLHQWHV�

(O�&RQVHMR� GH�(GXFDFLyQ�6XSHULRU� SXEOLFDUi� OD� OLVWD� GH� ODV� LQVWLWXFLRQHV� GHO� VLVWHPD�GH� HGXFDFLyQ
VXSHULRU�OHJDOPHQWH�UHFRQRFLGDV��\�PDQWHQGUi�DFWXDOL]DGD�HVWD�LQIRUPDFLyQ�HQ�XQ�SRUWDO�HOHFWUyQLFR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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$UW��������&HOHEUDFLyQ�GH�FRQYHQLRV�SRU�SDUWH�GH�LQVWLWXWRV�VXSHULRUHV�\�FRQVHUYDWRULRV�VXSHULRUHV��
/RV� LQVWLWXWRV�VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV��SHGDJyJLFRV��GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV
SRGUiQ� FHOHEUDU� FRQYHQLRV� GH� KRPRORJDFLyQ� GH� FDUUHUDV� \� SURJUDPDV� FRQ� RWURV� FHQWURV� GH
HGXFDFLyQ� VXSHULRU� QDFLRQDOHV� R� GHO� H[WHULRU�� GH� OR� FXDO� LQIRUPDUiQ� HO� yUJDQR� UHFWRU� GH� OD� SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��SDUD�VX�HYDOXDFLyQ�\�VXSHUYLVLyQ�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ 7UDEDMRV� UHDOL]DGRV� SRU� LQYHVWLJDGRUHV� \� H[SHUWRV� H[WUDQMHURV��� (O� UHSRUWH� ILQDO� GH� ORV
SUR\HFWRV�GH�LQYHVWLJDFLyQ�GHEHUiQ�VHU�HQWUHJDGRV�SRU�ORV�FHQWURV�GH�HGXFDFLyQ�VXSHULRU��HQ�FRSLD
HOHFWUyQLFD�D�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

(VWD�LQIRUPDFLyQ�VHUi�SDUWH�GHO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������(QWUHJD�GH�LQIRUPDFLyQ�DO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU���/DV
LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�REOLJDWRULDPHQWH�VXPLQLVWUDUiQ�DO�yUJDQR�UHFWRU�GH
OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�OD�LQIRUPDFLyQ�TXH�OH�VHD�VROLFLWDGD�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ )RPHQWR� GH� ODV� UHODFLRQHV� LQWHULQVWLWXFLRQDOHV� HQWUH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU��� /DV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� IRPHQWDUiQ� ODV� UHODFLRQHV
LQWHULQVWLWXFLRQDOHV� HQWUH� XQLYHUVLGDGHV�� HVFXHODV� SROLWpFQLFDV� H� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�
WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \� FRQVHUYDWRULRV� VXSHULRUHV� WDQWR� QDFLRQDOHV� FRPR
LQWHUQDFLRQDOHV��D�ILQ�GH�IDFLOLWDU�OD�PRYLOLGDG�GRFHQWH��HVWXGLDQWLO�\�GH�LQYHVWLJDGRUHV��\�OD�UHODFLyQ�HQ
HO� GHVDUUROOR� GH� VXV� DFWLYLGDGHV� DFDGpPLFDV�� FXOWXUDOHV�� GH� LQYHVWLJDFLyQ� \� GH� YLQFXODFLyQ� FRQ� OD
VRFLHGDG�

(O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� FRRUGLQDUi� DFFLRQHV� FRQ� HO� RUJDQLVPR� UHFWRU� GH� OD� SROtWLFD
HGXFDWLYD�QDFLRQDO�SDUD�GHILQLU�ODV�iUHDV�TXH�GHEHUiQ�UREXVWHFHUVH�HQ�HO�EDFKLOOHUDWR��FRPR�UHTXLVLWR
SDUD�LQJUHVDU�D�XQ�FHQWUR�GH�HGXFDFLyQ�VXSHULRU�

$UW��������$UWLFXODFLyQ�GH�FDUUHUDV�\�SURJUDPDV�SHGDJyJLFRV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ $UWLFXODFLyQ� GH� ORV� SURJUDPDV� \� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� GHO� VHFWRU� S~EOLFR� FRQ� HO
6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU��� /RV� FHQWURV� H� LQVWLWXFLRQHV� GHO� 6HFWRU� 3~EOLFR� TXH� UHDOLFHQ
LQYHVWLJDFLRQHV�HQ�FXDOTXLHU�iUHD��DUWLFXODUiQ�VXV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FRQ�XQD�XQLYHUVLGDG�R
HVFXHOD�SROLWpFQLFD�S~EOLFD�

$UW��������'LIXVLyQ�\�SURPRFLyQ�GH�FDUUHUDV�R�SURJUDPDV�DFDGpPLFRV���/D�GLIXVLyQ�\�SURPRFLyQ�GH
FDUUHUDV�R�SURJUDPDV�DFDGpPLFRV�TXH�UHDOLFHQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�VHUiQ�FODUDV�\
SUHFLVDV�� GH� PDQHUD� WDO� TXH� QR� JHQHUHQ� IDOVDV� H[SHFWDWLYDV� QL� LQGX]FDQ� D� FRQIXVLyQ� HQWUH� ORV
GLIHUHQWHV� QLYHOHV� GH� IRUPDFLyQ�� OD� LQREVHUYDQFLD� VHUi� VDQFLRQDGD� SRU� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�GH�DFXHUGR�FRQ�OD�/H\�

$UW��������6LVWHPD�GH�VHJXLPLHQWR�D�JUDGXDGRV���7RGDV� ODV� LQVWLWXFLRQHV�GHO�VLVWHPD�GH�HGXFDFLyQ
VXSHULRU��S~EOLFDV�\�SDUWLFXODUHV��GHEHUiQ�LQVWUXPHQWDU�XQ�VLVWHPD�GH�VHJXLPLHQWR�D�VXV�JUDGXDGRV�\

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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VXV� UHVXOWDGRV� VHUiQ� UHPLWLGRV� SDUD� FRQRFLPLHQWR� GHO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \
$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

$UW��������%LEOLRWHFDV���/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�\�SDUWLFXODUHV�GHVDUUROODUiQ�H
LQWHJUDUiQ� VLVWHPDV� LQWHUFRQHFWDGRV� GH� ELEOLRWHFDV� D� ILQ� GH� SURPRYHU� HO� DFFHVR� LJXDOLWDULR� D� ORV
DFHUYRV� H[LVWHQWHV�� \� IDFLOLWDU� SUpVWDPRV� H� LQWHUFDPELRV� ELEOLRJUiILFRV�� 3DUWLFLSDUiQ� HQ� ELEOLRWHFDV
GLJLWDOHV�\�VLVWHPDV�GH�DUFKLYR�HQ�OtQHD�GH�SXEOLFDFLRQHV�DFDGpPLFDV�D�QLYHO�PXQGLDO�

$UW��������7UDEDMRV�GH�7LWXODFLyQ�HQ� IRUPDWR�GLJLWDO���7RGDV� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU
HVWDUiQ�REOLJDGDV�D�HQWUHJDU� ORV� WUDEDMRV�GH� WLWXODFLyQ�TXH�VH�HODERUHQ�SDUD� OD�REWHQFLyQ�GH� WtWXORV
DFDGpPLFRV� GH� JUDGR� \� SRVJUDGR� HQ� IRUPDWR� GLJLWDO� SDUD� VHU� LQWHJUDGDV� DO� 6LVWHPD� 1DFLRQDO� GH
,QIRUPDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�GHO�(FXDGRU�SDUD�VX�GLIXVLyQ�S~EOLFD�UHVSHWDQGR�ORV�GHUHFKRV
GH�DXWRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

7,78/2�9,,,
$872'(7(50,1$&,21�3$5$�/$�352'8&&,21�'(/�3(16$0,(172�<�&212&,0,(172

&$3,78/2��
'(/�35,1&,3,2�'(�$872'(7(50,1$&,21�3$5$�/$�352'8&&,21
'(/�3(16$0,(172�<�&212&,0,(172

$UW�� ������ 3ULQFLSLR� GH� DXWRGHWHUPLQDFLyQ� SDUD� OD� SURGXFFLyQ� GHO� SHQVDPLHQWR� \� FRQRFLPLHQWR��� (O
SULQFLSLR�GH�DXWRGHWHUPLQDFLyQ�FRQVLVWH�HQ� OD�JHQHUDFLyQ�GH�FRQGLFLRQHV�GH� LQGHSHQGHQFLD�SDUD� OD
HQVHxDQ]D�� JHQHUDFLyQ� \� GLYXOJDFLyQ� GH� FRQRFLPLHQWRV� HQ� HO� PDUFR� GHO� GLiORJR� GH� VDEHUHV�� OD
XQLYHUVDOLGDG�GHO�SHQVDPLHQWR��\�ORV�DYDQFHV�FLHQWtILFR�WHFQROyJLFRV�ORFDOHV�\�JOREDOHV�

$UW�� ������ *DUDQWtD� GH� OD� OLEHUWDG� GH� FiWHGUD� H� LQYHVWLJDWLYD��� (Q� ODV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV� VH� JDUDQWL]D� OD� OLEHUWDG� GH� FiWHGUD�� HQ� SOHQR� HMHUFLFLR� GH� VX� DXWRQRPtD� UHVSRQVDEOH�
HQWHQGLGD� FRPR� OD� IDFXOWDG� GH� OD� LQVWLWXFLyQ� \� VXV� SURIHVRUHV� SDUD� H[SRQHU�� FRQ� OD� RULHQWDFLyQ� \
KHUUDPLHQWDV�SHGDJyJLFDV�TXH�HVWLPDUHQ�PiV�DGHFXDGDV��ORV�FRQWHQLGRV�GHILQLGRV�HQ�ORV�SURJUDPDV
GH�HVWXGLR�

'H�LJXDO�PDQHUD�VH�JDUDQWL]D�OD�OLEHUWDG�LQYHVWLJDWLYD��HQWHQGLGD�FRPR�OD�IDFXOWDG�GH�OD�HQWLGDG�\�VXV
LQYHVWLJDGRUHV� GH� EXVFDU� OD� YHUGDG� HQ� ORV� GLVWLQWRV� iPELWRV�� VLQ� QLQJ~Q� WLSR� GH� LPSHGLPHQWR� X
REVWiFXOR��VDOYR�OR�HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ�\�HQ�OD�SUHVHQWH�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

&$3,78/2�,,
3(5621$/�$&$'(0,&2

$UW��������3HUVRQDO�DFDGpPLFR�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV���(O�SHUVRQDO�DFDGpPLFR
GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� HVWi� FRQIRUPDGR� SRU� SURIHVRUHV� R� SURIHVRUDV� H
LQYHVWLJDGRUHV�R�LQYHVWLJDGRUDV�

(O�HMHUFLFLR�GH�OD�FiWHGUD�\�OD�LQYHVWLJDFLyQ�SRGUiQ�FRPELQDUVH�HQWUH�Vt��OR�PLVPR�TXH�FRQ�DFWLYLGDGHV
GH�GLUHFFLyQ��VL�VX�KRUDULR�OR�SHUPLWH��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ��HVWD�/H\��HO
5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ�GHO�3URIHVRU�H�,QYHVWLJDGRU�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�
\� HO� UpJLPHQ� HVSHFLDO� HVWDEOHFLGR� HQ� HVWD� /H\� SDUD� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU
SDUWLFXODUHV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ������ 3DUWLFLSDFLyQ� GH� ORV� SURIHVRUHV� R� SURIHVRUDV� H� LQYHVWLJDGRUHV� R� LQYHVWLJDGRUDV� HQ
EHQHILFLRV�GH� OD� LQYHVWLJDFLyQ��� /RV�SURIHVRUHV�R�SURIHVRUDV�H� LQYHVWLJDGRUHV�R� LQYHVWLJDGRUDV�TXH
KD\DQ�LQWHUYHQLGR�HQ�XQD�LQYHVWLJDFLyQ�WHQGUiQ�GHUHFKR�D�SDUWLFLSDU��LQGLYLGXDO�R�FROHFWLYDPHQWH��GH
ORV� EHQHILFLRV� TXH� REWHQJD� OD� LQVWLWXFLyQ� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� SRU� OD� H[SORWDFLyQ� R
FHVLyQ�GH�GHUHFKRV�VREUH�ODV�LQYHQFLRQHV�UHDOL]DGDV�HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�OD
GH�3URSLHGDG�,QWHOHFWXDO�� ,JXDO�GHUHFKR�\�REOLJDFLRQHV�WHQGUiQ�VL�SDUWLFLSDQ�HQ�FRQVXOWRUtDV�X�RWURV
VHUYLFLRV�H[WHUQRV�UHPXQHUDGRV�

/DV�PRGDOLGDGHV�\�FXDQWtD�GH�OD�SDUWLFLSDFLyQ�VHUiQ�HVWDEOHFLGDV�SRU�FDGD�LQVWLWXFLyQ�GHO�6LVWHPD�GH
(GXFDFLyQ�6XSHULRU� GH� FRQIRUPLGDG� D� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� HO�&yGLJR�2UJiQLFR� GH� OD
(FRQRPtD� 6RFLDO� GH� ORV� &RQRFLPLHQWRV�� &UHDWLYLGDG� H� ,QQRYDFLyQ� \� HQ� HMHUFLFLR� GH� VX� DXWRQRPtD
UHVSRQVDEOH�

1RWD�� ,QFLVR� VHJXQGR� VXVWLWXLGR� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����������

&2',*2�'(�'(5(&+2�,17(51$&,21$/�35,9$'2�6$1&+(=�'(�%867$0$17(��$UWV�����

$UW��������7LSRORJtD�\�WLHPSR�GH�GHGLFDFLyQ�GRFHQWHV���/DV�\�ORV�SURIHVRUHV�H�LQYHVWLJDGRUHV�GH�ODV
XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�VHUiQ��WLWXODUHV��LQYLWDGRV��RFDVLRQDOHV��KRQRUDULRV�\�HPpULWRV�

/D�GHGLFDFLyQ�SRGUi�VHU��D� WLHPSR�FRPSOHWR��D�PHGLR� WLHPSR�\�D� WLHPSR�SDUFLDO��\��SUHYLR�DFXHUGR�
H[FOXVLYD� R� QR� H[FOXVLYD�� /D� GHGLFDFLyQ� D� WLHPSR� FRPSOHWR� VHUi� GH� FXDUHQWD� KRUDV� VHPDQDOHV�� D
PHGLR�WLHPSR�GH�YHLQWH�KRUDV�VHPDQDOHV��\��D�WLHPSR�SDUFLDO�GH�PHQRV�GH�YHLQWH�KRUDV�VHPDQDOHV�

/DV�\�ORV�SURIHVRUHV�H�LQYHVWLJDGRUHV�WLWXODUHV�SRGUiQ�VHU�SULQFLSDOHV��DJUHJDGRV�R�DX[LOLDUHV��/DV�\
ORV� SURIHVRUHV� H� LQYHVWLJDGRUHV� SRGUiQ� GHVHPSHxDU� VLPXOWiQHDPHQWH� GRV� R� PiV� FDUJRV� HQ� HO
VLVWHPD�HGXFDWLYR�� S~EOLFR�R�SDUWLFXODU�� VLHPSUH� \� FXDQGR� OD�GHGLFDFLyQ�GH�HVWRV� FDUJRV�QR� VHD�D
WLHPSR�FRPSOHWR�\�QR�DIHFWH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�

(O�5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ�GHO�3URIHVRU�H�,QYHVWLJDGRU�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU�� QRUPDUi� ORV� UHTXLVLWRV� \� ORV� UHVSHFWLYRV� FRQFXUVRV�� DVt� FRPR� OD� FODVLILFDFLyQ� \� ODV
OLPLWDFLRQHV�GH�ORV�SURIHVRUHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

-XULVSUXGHQFLD�
*DFHWD�-XGLFLDO��5(%$-$�'(�&$7(*25,$�'(�352)(625�<�1250$6�,17(51$6�'(�81,9(56,'$'�����DEU�����

$UW�� ������5HTXLVLWRV�SDUD� VHU�SURIHVRU�R�SURIHVRUD� WLWXODU� SULQFLSDO���3DUD� VHU�SURIHVRU�R�SURIHVRUD
WLWXODU� SULQFLSDO� GH� XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� S~EOLFD� R� SDUWLFXODU� GHO� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU�VH�GHEHUi�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�� 7HQHU� WtWXOR� GH� SRVJUDGR� FRUUHVSRQGLHQWH� D� GRFWRUDGR� �3K'� R� VX� HTXLYDOHQWH�� DItQ� DO� FDPSR

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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DPSOLR� GH� FRQRFLPLHQWR� HQ�HO� TXH�GHVHPSHxDUi� VXV� DFWLYLGDGHV�DFDGpPLFDV�R� UHFRQRFLPLHQWR� GH
WUD\HFWRULD��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�\�OD�QRUPDWLYD�SHUWLQHQWH�
E��+DEHU� UHDOL]DGR� R� SXEOLFDGR� REUDV� GH� UHOHYDQFLD� R� DUWtFXORV� LQGH[DGRV� HQ� HO� FDPSR� DPSOLR� GH
FRQRFLPLHQWR�DItQ�DO�GHVHPSHxR�GH�VXV�DFWLYLGDGHV�DFDGpPLFDV�
F��6HU�JDQDGRU�GHO�FRUUHVSRQGLHQWH�FRQFXUVR�S~EOLFR�GH�PHUHFLPLHQWRV�\�RSRVLFLyQ��\�
G��7HQHU�FXDWUR�DxRV�GH�H[SHULHQFLD�GRFHQWH�� \� UHXQLU� ORV� UHTXLVLWRV�DGLFLRQDOHV�� VHxDODGRV�HQ� ORV
HVWDWXWRV�GH�FDGD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��HQ�HMHUFLFLR�GH�VX�DXWRQRPtD�UHVSRQVDEOH�� ORV
TXH� WHQGUiQ� SOHQD� FRQFRUGDQFLD� FRQ� HO� 5HJODPHQWR� GH� &DUUHUD� \� (VFDODIyQ� GHO� 3URIHVRU� H
,QYHVWLJDGRU�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

/RV�SURIHVRUHV�WLWXODUHV�DJUHJDGRV�R�DX[LOLDUHV�GHEHUiQ�FRQWDU�FRPR�PtQLPR�FRQ�WtWXOR�GH�PDHVWUtD
DItQ� DO� iUHD� HQ� TXH� HMHUFHUiQ� OD� FiWHGUD�� ORV� GHPiV� UHTXLVLWRV� VH� HVWDEOHFHUiQ� HQ� HO� UHJODPHQWR
UHVSHFWLYR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ (YDOXDFLyQ� SHULyGLFD� LQWHJUDO��� /DV� \� ORV� SURIHVRUHV� VH� VRPHWHUiQ� D� XQD� HYDOXDFLyQ
SHULyGLFD� LQWHJUDO�VHJ~Q� OR�HVWDEOHFLGR�HQ� OD�SUHVHQWH�/H\�\�HO�5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ
GHO�3URIHVRU� H� ,QYHVWLJDGRU� GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU� \� ODV�QRUPDV�HVWDWXWDULDV�GH� FDGD
LQVWLWXFLyQ� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� HQ� HMHUFLFLR� GH� VX� DXWRQRPtD� UHVSRQVDEOH�� 6H
REVHUYDUi�HQWUH�ORV�SDUiPHWURV�GH�HYDOXDFLyQ�OD�TXH�UHDOLFHQ�ORV�HVWXGLDQWHV�D�VXV�GRFHQWHV�

(O�SHUVRQDO�DFDGpPLFR�SRGUi�VHU�FHVDGR�HQ�VXV�IXQFLRQHV�SRU� ORV�UHVXOWDGRV�GH�VXV�HYDOXDFLRQHV�
REVHUYDQGR�HO�GHELGR�SURFHVR��HO�5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ�GHO�3URIHVRU�H�,QYHVWLJDGRU�GHO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU� R� OD� QRUPDWLYD� TXH� HO� yUJDQR� UHFWRU� GHO� WUDEDMR� GHWHUPLQH� SDUD� HO
FDVR�GHO�SHUVRQDO�DFDGpPLFR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV�

/D�FHVDFLyQ�GH�IXQFLRQHV�VHUi�FRQVLGHUDGD�FDXVD�OHJDO�SDUD�OD�WHUPLQDFLyQ�GH�OD�UHODFLyQ�ODERUDO�HQ
HO� UpJLPHQ� HVSHFLDO� SDUD� HO� SHUVRQDO� DFDGpPLFR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU
SDUWLFXODUHV�VHJ~Q�OR�GLVSXHVWR�HQ�HVWD�OH\��(Q�IXQFLyQ�GH�HVH�UpJLPHQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
VXSHULRU�HVWDEOHFHUiQ�XQD�QRUPDWLYD�LQWHUQD�SDUD�HO�HIHFWR�

(O� 5HJODPHQWR� GH� &DUUHUD� \� (VFDODIyQ� GHO� 3URIHVRU� H� ,QYHVWLJDGRU� GHO� 6LVWHPD� GH� (GXFDFLyQ
6XSHULRU�HVWDEOHFHUi�ORV�HVWtPXORV�DFDGpPLFRV�\�HFRQyPLFRV�FRUUHVSRQGLHQWHV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ &RQFXUVR� S~EOLFR� GH� PHUHFLPLHQWRV� \� RSRVLFLyQ��� (Q� ODV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV�S~EOLFDV��HO�FRQFXUVR�S~EOLFR�GH�PHUHFLPLHQWRV�\�RSRVLFLyQ�SDUD�DFFHGHU�D�OD�WLWXODULGDG
GH� OD� FiWHGUD� GHEHUi� VHU� FRQYRFDGR� D� WUDYpV� GH� DO� PHQRV� GRV� PHGLRV� GH� FRPXQLFDFLyQ� HVFULWR
PDVLYR�\�HQ�OD�UHG�HOHFWUyQLFD�GH�LQIRUPDFLyQ�TXH�HVWDEOH]FD�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD
GH�HGXFDFLyQ�VXSHULRU��D� WUDYpV�GHO�6LVWHPD�1DFLRQDO�GH� ,QIRUPDFLyQ�GH� OD�(GXFDFLyQ�6XSHULRU�GHO
(FXDGRU�\�HQ�ORV�PHGLRV�RILFLDOHV�GH�OD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�FRQYRFDQWH�

/RV�PLHPEURV�GHO� MXUDGR�VHUiQ�GRFHQWHV�\�GHEHUiQ�HVWDU�DFUHGLWDGRV�FRPR�SURIHVRUHV� WLWXODUHV�HQ
VXV� UHVSHFWLYDV� XQLYHUVLGDGHV� \� HVWDUiQ� FRQIRUPDGRV� SRU� XQ� ���� GH� PLHPEURV� H[WHUQRV� D� OD
XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�TXH�HVWi�RIUHFLHQGR�OD�SOD]D�WLWXODU�

(Q� HO� FDVR� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� SDUWLFXODUHV�� VX� HVWDWXWR� HVWDEOHFHUi� HO
SURFHGLPLHQWR�UHVSHFWLYR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW�� ������ 5HTXLVLWRV� SDUD� ODV� \� ORV� SURIHVRUHV� QR� WLWXODUHV��� /RV� UHTXLVLWRV� SDUD� VHU� SURIHVRU� R
SURIHVRUD� LQYLWDGR�� RFDVLRQDO� X� KRQRUDULR� VHUiQ� HVWDEOHFLGRV� HQ� HO� 5HJODPHQWR� GH� &DUUHUD� \
(VFDODIyQ� GHO� 3URIHVRU� H� ,QYHVWLJDGRU� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� (Q� HO� FDVR� GH� ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� LPSDUWDQ� IRUPDFLyQ� HQ� DUWHV�� VH� WRPDUi� HQ� FXHQWD� GH
PDQHUD� DGLFLRQDO�� HO� UHFRQRFLPLHQWR� D� OD� WUD\HFWRULD�� VHJ~Q� OR� HVWDEOHFLGR� HQ� OD� SUHVHQWH� /H\� \� OD
QRUPDWLYD�SHUWLQHQWH�

/RV� GRFHQWHV� GH� OD� 8QLYHUVLGDG� GH� ODV� )XHU]DV� $UPDGDV� TXH� QR� LPSDUWDQ� FXUVRV� R� PDWHULDV
UHODFLRQDGRV� H[FOXVLYDPHQWH� FRQ� QLYHOHV� DFDGpPLFRV� GH� IRUPDFLyQ� PLOLWDU�� VH� UHJLUiQ� EDMR� ORV
SDUiPHWURV�\�UHTXLVLWRV�GH�HVWD�/H\�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������3URIHVRU�R�SURIHVRUD�WLWXODU�HQ�LQVWLWXWRV�VXSHULRUHV�\�FRQVHUYDWRULRV�VXSHULRUHV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������(YDOXDFLyQ�GHO�GHVHPSHxR�DFDGpPLFR��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ &DSDFLWDFLyQ� \� SHUIHFFLRQDPLHQWR� SHUPDQHQWH� GH� ORV� SURIHVRUHV� R� SURIHVRUDV� H
LQYHVWLJDGRUHV� R� LQYHVWLJDGRUDV��� (Q� HO� 5HJODPHQWR� GH� &DUUHUD� \� (VFDODIyQ� GHO� 3URIHVRU� H
,QYHVWLJDGRU�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�VH�JDUDQWL]DUi�SDUD� ODV�XQLYHUVLGDGHV�S~EOLFDV�VX
FDSDFLWDFLyQ�\�SHUIHFFLRQDPLHQWR�SHUPDQHQWHV��(Q�ORV�SUHVXSXHVWRV�GH�ODV�LQVWLWXFLRQHV�GHO�VLVWHPD
GH� HGXFDFLyQ� VXSHULRU� FRQVWDUiQ� GH�PDQHUD� REOLJDWRULD� SDUWLGDV� HVSHFLDOHV� GHVWLQDGDV� D� ILQDQFLDU
SODQHV�GH�EHFDV�R�D\XGDV�HFRQyPLFDV�SDUD�HVSHFLDOL]DFLyQ�R�FDSDFLWDFLyQ�\�DxR�VDEiWLFR�

$UW�� ������ )DFLOLGDGHV� SDUD� SHUIHFFLRQDPLHQWR� GH� ORV� SURIHVRUHV� R� SURIHVRUDV� H� LQYHVWLJDGRUHV� R
LQYHVWLJDGRUDV��� 6L� ORV� SURIHVRUHV� WLWXODUHV� DJUHJDGRV� GH� ODV� XQLYHUVLGDGHV� S~EOLFDV� FXUVDUHQ
SRVJUDGRV� GH� GRFWRUDGR�� WHQGUiQ� GHUHFKR� D� OD� UHVSHFWLYD� OLFHQFLD�� VHJ~Q� HO� FDVR�� SRU� HO� WLHPSR
HVWULFWR� GH� GXUDFLyQ� IRUPDO� GH� ORV� HVWXGLRV�� (Q� HO� FDVR� GH� QR� JUDGXDUVH� HQ� GLFKRV� SURJUDPDV� HO
SURIHVRU�GH�ODV�XQLYHUVLGDGHV�S~EOLFDV�SHUGHUi�VX�WLWXODULGDG��/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU
GHEHUiQ�GHVWLQDU�GH�VX�SUHVXSXHVWR�XQ�SRUFHQWDMH�SDUD�HVWD�IRUPDFLyQ�

$UW�� ������ 3HUtRGR� 6DEiWLFR��� /XHJR� GH� VHLV� DxRV� GH� ODERUHV� LQLQWHUUXPSLGDV�� ORV� SURIHVRUHV� R
SURIHVRUDV�WLWXODUHV�SULQFLSDOHV�FRQ�GHGLFDFLyQ�D�WLHPSR�FRPSOHWR�SRGUiQ�VROLFLWDU�KDVWD�GRFH�PHVHV
GH� SHUPLVR� SDUD� UHDOL]DU� HVWXGLRV� R� WUDEDMRV� GH� LQYHVWLJDFLyQ�� /D� Pi[LPD� LQVWDQFLD� FROHJLDGD
DFDGpPLFD� GH� OD� LQVWLWXFLyQ� DQDOL]DUi� \� DSUREDUi� HO� SUR\HFWR� R� SODQ� DFDGpPLFR� TXH� SUHVHQWH� HO
SURIHVRU� R� OD� SURIHVRUD� H� LQYHVWLJDGRU� R� LQYHVWLJDGRUD�� (Q� HVWH� FDVR�� OD� LQVWLWXFLyQ� SDJDUi� ODV
UHPXQHUDFLRQHV�\�ORV�GHPiV�HPROXPHQWRV�TXH�OH�FRUUHVSRQGHQ�SHUFLELU�PLHQWUDV�KDJD�XVR�GH�HVWH
GHUHFKR�

8QD� YH]� FXPSOLGR� HO� SHUtRGR�� HQ� FDVR� GH� QR� UHLQWHJUDUVH� D� VXV� IXQFLRQHV� VLQ� TXH�PHGLH� GHELGD
MXVWLILFDFLyQ�� GHEHUi� UHVWLWXLU� ORV� YDORUHV� UHFLELGRV�SRU� HVWH� FRQFHSWR�� FRQ� ORV� UHVSHFWLYRV� LQWHUHVHV
OHJDOHV�

&XOPLQDGR�HO�SHUtRGR�GH�HVWXGLR�R�LQYHVWLJDFLyQ�HO�SURIHVRU�R�LQYHVWLJDGRU�GHEHUi�SUHVHQWDU�DQWH�OD
PLVPD� LQVWDQFLD� FROHJLDGD� HO� LQIRUPH� GH� VXV� DFWLYLGDGHV� \� ORV� SURGXFWRV� REWHQLGRV�� /RV� PLVPRV
GHEHUiQ�VHU�VRFLDOL]DGRV�HQ�OD�FRPXQLGDG�DFDGpPLFD�
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$UW�� ������ ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� VRQ
FRPXQLGDGHV� DFDGpPLFDV� FRQ� SHUVRQHUtD� MXUtGLFD� SURSLD�� HVHQFLDOPHQWH� SOXUDOLVWDV� \� DELHUWDV� D
WRGDV�ODV�FRUULHQWHV�\�IRUPDV�GHO�SHQVDPLHQWR�XQLYHUVDO�H[SXHVWDV�GH�PDQHUD�FLHQWtILFD�

*R]DUiQ�GH�DXWRQRPtD�DFDGpPLFD��DGPLQLVWUDWLYD��ILQDQFLHUD�\�RUJiQLFD��H[FHSWR�ODV�VLJXLHQWHV�

D��/RV�LQVWLWXWRV�WpFQLFRV�\�WHFQROyJLFRV�S~EOLFRV�TXH�VHUiQ�LQVWLWXFLRQHV�GHVFRQFHQWUDGDV�DGVFULWDV
DO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�HQ�PDWHULD�GH�HGXFDFLyQ�VXSHULRU��FLHQFLD��WHFQRORJtD�H�LQQRYDFLyQ�
E�� /RV� LQVWLWXWRV� SHGDJyJLFRV� S~EOLFRV� TXH� VHUiQ� LQVWLWXFLRQHV� GHVFRQFHQWUDGDV� DGVFULWDV� D� OD
8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�
F��/RV�FRQVHUYDWRULRV�S~EOLFRV�TXH�VHDQ�VHGH�R�DGVFULWDV�D� OD�8QLYHUVLGDG�GH� ODV�$UWHV��R�D�RWUDV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� S~EOLFDV� FRQ� RIHUWD� DFDGpPLFD� DItQ� D� HVWH� FDPSR� GH
FRQRFLPLHQWR�
G�� /RV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV� \� WHFQROyJLFRV� SURPRYLGRV� SRU� XQLYHUVLGDGHV� R� HVFXHODV
SROLWpFQLFDV� S~EOLFDV� TXH� VHUiQ� LQVWLWXFLRQHV� GHVFRQFHQWUDGDV� DGVFULWDV� D� OD� UHVSHFWLYD� LQVWLWXFLyQ
SURPRWRUD�

(VWDV� LQVWLWXFLRQHV� SRGUiQ� DOFDQ]DU� DXWRQRPtD� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� RUJiQLFD�� SUHYLR� HO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�UHJODPHQWR�D�HVWD�/H\�\�OD�QRUPDWLYD�TXH�SDUD�HO
HIHFWR�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW�� ������ )LQHV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU��� &RUUHVSRQGH� D� ODV� LQVWLWXFLRQHV� GH
HGXFDFLyQ�VXSHULRU�SURGXFLU�SURSXHVWDV�\�SODQWHDPLHQWRV�SDUD�EXVFDU� OD�VROXFLyQ�GH� ORV�SUREOHPDV
GHO� SDtV�� SURSLFLDU� HO� GLiORJR� HQWUH� ODV� FXOWXUDV� QDFLRQDOHV� \� GH� pVWDV� FRQ� OD� FXOWXUD� XQLYHUVDO�� OD
GLIXVLyQ� \� HO� IRUWDOHFLPLHQWR� GH� VXV� YDORUHV� HQ� OD� VRFLHGDG� HFXDWRULDQD�� OD� IRUPDFLyQ� SURIHVLRQDO�
WpFQLFD� \� FLHQWtILFD� GH� VXV� HVWXGLDQWHV�� SURIHVRUHV� R� SURIHVRUDV� H� LQYHVWLJDGRUHV� R� LQYHVWLJDGRUDV�
FRQWULEX\HQGR� DO� ORJUR� GH� XQD� VRFLHGDG�PiV� MXVWD�� HTXLWDWLYD� \� VROLGDULD�� HQ� FRODERUDFLyQ� FRQ� ORV
RUJDQLVPRV�GHO�(VWDGR�\�OD�VRFLHGDG�

1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� D�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW��������&DUiFWHU�QR� OXFUDWLYR���/DV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QR� WHQGUiQ� ILQHV�GH� OXFUR
VHJ~Q� OR�SUHYp� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD��'LFKR�SULQFLSLR�VHUi�JDUDQWL]DGR�SRU�HO�&RQVHMR�GH
(GXFDFLyQ� 6XSHULRU� FRQ� OD� FRRUGLQDFLyQ� GHO� 6HUYLFLR� GH� 5HQWDV� ,QWHUQDV�� 3DUD� HO� HIHFWR�� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SUHVHQWDUiQ�DQXDOPHQWH�DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��XQ
,QIRUPH� GH� DXGLWRUtD� H[WHUQD�� TXH� VHUi� FRQWUDWDGR� SRU� ODV� LQVWLWXFLRQHV� GH� XQD� OLVWD� GH� HPSUHVDV
DXGLWRUDV�SUHYLDPHQWH�FDOLILFDGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(O� LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DUWtFXOR�VHUi�VDQFLRQDGR�SRU�HO�&RQVHMR
GH�(GXFDFLyQ�6XSHULRU��GH�IRUPD�SURSRUFLRQDO�D�OD�IDOWD��FRQIRUPH�OR�VLJXLHQWH�

D�� 0XOWD� HFRQyPLFD� GH� KDVWD� XQ� GLH]� SRU� FLHQWR� ������ GHO� PRQWR� GH� ORV� FRQWUDWRV�� FRQYHQLRV� R
WUDQVDFFLRQHV�
E��'HVWLWXFLyQ�LQPHGLDWD�GHO�FDUJR�GH�OD�SHUVRQD�QDWXUDO�UHVSRQVDEOH�GH�OD�LQIUDFFLyQ�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



F�� ,QKDELOLWDFLyQ� GH� KDVWD� GLH]� ����� DxRV� SDUD� HMHUFHU� FDUJRV� S~EOLFRV�� VHU� PLHPEUR� GHO� 2UJDQR
&ROHJLDGR�6XSHULRU��VHU�PLHPEUR�GHO�&RQVHMR�GH�5HJHQWHV��DXWRULGDG�HQ�HO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU�\�SDUD�SURPRYHU�OD�FUHDFLyQ�GH�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�
G��/DV�GHPiV�HVWDEOHFLGDV�HQ�HO�RUGHQDPLHQWR�OHJDO�YLJHQWH�

(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�GHVDUUROODUi�OD�QRUPDWLYD�SDUD�OD�DSOLFDFLyQ�GH�HVWH�SULQFLSLR�FRQ
OD�FRQFXUUHQFLD�GHO�6HUYLFLR�GH�5HQWDV�,QWHUQDV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������,QVWLWXWRV�6XSHULRUHV�7pFQLFRV�\�7HFQROyJLFRV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������,QVWLWXWRV�6XSHULRUHV�3HGDJyJLFRV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������,QVWLWXWRV�6XSHULRUHV�GH�$UWHV�\�&RQVHUYDWRULRV�6XSHULRUHV��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������$UWLFXODFLyQ�FRQ�ORV�SDUiPHWURV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR���&RQVWLWX\H�REOLJDFLyQ�GH
ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��OD�DUWLFXODFLyQ�FRQ�ORV�SDUiPHWURV�TXH�VHxDOH�HO
3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� HQ� ODV� iUHDV� HVWDEOHFLGDV� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� HQ� OD
SUHVHQWH�/H\�\�VXV�UHJODPHQWRV��DVt�FRPR�WDPELpQ�FRQ�ORV�REMHWLYRV�GHO�UpJLPHQ�GH�GHVDUUROOR�

&$3,78/2��
25*$1,6026�48(�5,*(1�(/�6,67(0$�'(�('8&$&,21�683(5,25

6HFFLyQ�3ULPHUD
'(/�&216(-2�'(�('8&$&,21�683(5,25

$UW��������&RQVHMR�GH�(GXFDFLyQ�6XSHULRU���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HV�HO�RUJDQLVPR�GH
GHUHFKR�S~EOLFR�FRQ�SHUVRQHUtD�MXUtGLFD��SDWULPRQLR�SURSLR�H�LQGHSHQGHQFLD�DGPLQLVWUDWLYD��ILQDQFLHUD
\� RSHUDWLYD�� TXH� WLHQH� D� VX� FDUJR� OD� SODQLILFDFLyQ�� UHJXODFLyQ� \� FRRUGLQDFLyQ� GHO� 6LVWHPD� GH
(GXFDFLyQ�6XSHULRU��\�OD�UHODFLyQ�HQWUH�VXV�GLVWLQWRV�DFWRUHV�FRQ�OD�)XQFLyQ�(MHFXWLYD�\�OD�VRFLHGDG
HFXDWRULDQD�

/RV� PLHPEURV� GHO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� QR� SRGUiQ� VHU� DXWRULGDGHV� HMHFXWLYDV� R
DFDGpPLFDV�GH�ODV�LQVWLWXFLRQHV�REMHWR�GH�UHJXODFLyQ�

(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�RSHUDUi�HQ�FRRUGLQDFLyQ�FRQ�HO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD
&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�\� WHQGUi�GHOHJDGRV�SHUPDQHQWHV�TXH�DFWXDUiQ�FRQ�YR]�SHUR�VLQ
YRWR�HQ�ODV�UHXQLRQHV�SOHQDULDV�GHO�&RQVHMR�\�GH�VXV�FRPLVLRQHV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



/RV�&RQVHMHURV��WHUPLQDGD�VX�JHVWLyQ��\D�VHD�SRU�FRQFOXVLyQ�GHO�SHULRGR�R�SRU�UHQXQFLD��QR�SRGUiQ
SRVWXODUVH�SDUD�VHU�Pi[LPDV�DXWRULGDGHV�GH� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�DO�PHQRV�SRU�GRV
DxRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������,QWHJUDFLyQ�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HVWDUi
LQWHJUDGR�SRU�ORV�VLJXLHQWHV�PLHPEURV�

D�� &XDWUR� UHSUHVHQWDQWHV� GHO� (MHFXWLYR� TXH� VHUiQ�� HO� 6HFUHWDULR� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD
7HFQRORJtD� H� ,QQRYDFLyQ� R� VX� GHOHJDGR�� HO� 6HFUHWDULR�1DFLRQDO� GH�3ODQLILFDFLyQ� R� VX� GHOHJDGR�� HO
0LQLVWUR�GH�(GXFDFLyQ�R�VX�GHOHJDGR��HO�0LQLVWUR�GH�OD�3URGXFFLyQ�R�VX�GHOHJDGR��/RV�UHSUHVHQWDQWHV
GHO�(MHFXWLYR�GHEHUiQ�WHQHU�DO�PHQRV�WtWXOR�GH�FXDUWR�QLYHO�UHJLVWUDGR�SRU�HO�HQWH�UHFWRU�GH�OD�SROtWLFD
S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�
E�� 6HLV� DFDGpPLFRV� HOHJLGRV� SRU� FRQFXUVR� S~EOLFR� GH� PHUHFLPLHQWRV� \� RSRVLFLyQ�� (VWRV� VHLV
LQWHJUDQWHV� GHEHUiQ� FXPSOLU� ORV� PLVPRV� UHTXLVLWRV� QHFHVDULRV� SDUD� VHU� 5HFWRU� XQLYHUVLWDULR� R
SROLWpFQLFR��\�
F�� 7UHV� UHSUHVHQWDQWHV� GH� ODV� \� ORV� HVWXGLDQWHV� TXH� SDUWLFLSDUiQ� HQ� ODV� VHVLRQHV� FRQ� YR]�� TXH
GHEHUiQ� SURYHQLU� GH� ODV� XQLYHUVLGDGHV� R� HVFXHODV� SROLWpFQLFDV� S~EOLFDV�� GH� ODV� XQLYHUVLGDGHV
SDUWLFXODUHV�\�GH�ORV�LQVWLWXWRV�R�FRQVHUYDWRULRV�VXSHULRUHV��/RV�UHSUHVHQWDQWHV�HVWXGLDQWLOHV�GHEHUiQ
WHQHU� XQ� SURPHGLR� DFDGpPLFR� JHQHUDO� DFDGpPLFR� HTXLYDOHQWH� D�0X\� %XHQD� \� KDEHU� DSUREDGR� DO
PHQRV�HO�����GH�OD�PDOOD�FXUULFXODU�FRUUHVSRQGLHQWH�D�VX�FDUUHUD��/RV�UHSUHVHQWDQWHV�HVWXGLDQWLOHV
VHUiQ�HOHJLGRV�SRU�FRQFXUVR�GH�RSRVLFLyQ�\�PpULWRV�

(O�3UHVLGHQWH�GHO�&RQVHMR�VHUi�HOHJLGR�GH�HQWUH�VXV�PLHPEURV�SRU�OD�PD\RUtD�GH�VXV�LQWHJUDQWHV�FRQ
GHUHFKR�D�YRWR��WHQGUi�JUDGR�DFDGpPLFR�GH�GRFWRU�HTXLYDOHQWH�D�3K'��\�XQD�YH]�HOHJLGR�VX�YRWR�VHUi
GLULPHQWH�

/RV�GHOHJDGRV�SHUPDQHQWHV��TXH�WHQGUiQ�GHUHFKR�D�YR]��VLQ�YRWR��VHUiQ�ORV�VLJXLHQWHV�

D�� 7UHV� UHSUHVHQWDQWHV� GH� OD� $VDPEOHD� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� GHVLJQDGRV� SRU� VX
'LUHFWRULR�TXH�VHUiQ��XQ�UHFWRU�UHSUHVHQWDQWH�GH�ODV�XQLYHUVLGDGHV�R�HVFXHODV�SROLWpFQLFDV�S~EOLFDV�
XQ� UHFWRU� UHSUHVHQWDQWH� GH� ODV� XQLYHUVLGDGHV� R� HVFXHODV� SROLWpFQLFDV� SDUWLFXODUHV�� \�� XQ� UHFWRU
UHSUHVHQWDQWH� GH� ORV� LQVWLWXWRV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \� FRQVHUYDWRULRV
VXSHULRUHV��\�
E��8Q�FRQVHMHUR�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��GHVLJQDGR
SRU�HO�3OHQR�GH�HVWH�RUJDQLVPR�

(O�3OHQR�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SRGUi�OODPDU�D�SDUWLFLSDU�D�WRGRV�TXLHQHV�FRQVLGHUH��HQ
IXQFLyQ�GH�ORV�WHPDV�D�VHU�WUDWDGRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������(OHFFLyQ�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU���/RV�VHLV�DFDGpPLFRV�TXH
LQWHJUDQ� HO�&RQVHMR� GH�(GXFDFLyQ�6XSHULRU� VHUiQ� VHOHFFLRQDGRV� D� WUDYpV� GHO� FRQFXUVR� S~EOLFR� GH
PpULWRV�\�RSRVLFLyQ��RUJDQL]DGR�SRU�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO��&RQWDUi�FRQ�YHHGXUtD�FLXGDGDQD�
GH�FRQIRUPLGDG�FRQ�OD�/H\�

3DUD�VX�VHOHFFLyQ�VH�UHVSHWDUiQ�ORV�VLJXLHQWHV�FULWHULRV��iUHDV�GH�FRQRFLPLHQWR��HTXLOLEULR�WHUULWRULDO�\
GH�JpQHUR��\�QR�SRGUiQ�SRVHVLRQDUVH�ODV�Pi[LPDV�DXWRULGDGHV�DFDGpPLFDV�\�DGPLQLVWUDWLYDV�GH�ORV

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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RUJDQLVPRV�R� LQVWLWXFLRQHV�REMHWR�GHO�FRQWURO�\�UHJXODFLyQ�GHO�VLVWHPD��VDOYR�TXH�KD\DQ�UHQXQFLDGR
SUHYLDPHQWH�D�HVRV�FDUJRV�

'XUDUiQ�FLQFR������DxRV�HQ�IXQFLRQHV�\�SRGUiQ�VHU�UHHOHJLGRV�SRU�XQD�VROD�YH]�

1RWD��,QFLVR�~OWLPR�GHURJDGR�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������$WULEXFLRQHV�\�GHEHUHV���6RQ�DWULEXFLRQHV�\�GHEHUHV�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�
HQ�HO�iPELWR�GH�HVWD�/H\�

D�� 'LVHxDU� GH� PDQHUD� FRRUGLQDGD� FRQ� HO� HQWH� UHFWRU� GH� OD� SROtWLFD� GH� HGXFDFLyQ� VXSHULRU� \
SDUWLFLSDWLYDPHQWH�FRQ�HO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��DSUREDU��UHIRUPDU��PRQLWRUHDU�\�HYDOXDU�HO
3ODQ� GH� 'HVDUUROOR� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� TXH� HVWDEOHFHUi� REMHWLYRV� HVWUDWpJLFRV� HQ
PDWHULD� GH� FREHUWXUD� \� FDOLGDG�� HO�3ODQ� VH� GLVHxDUi� \� DSUREDUi� GXUDQWH� ORV� SULPHURV� QRYHQWD� ����
GtDV�GH�JHVWLyQ�GH�ORV�FRQVHMHURV�
E��(ODERUDU� LQIRUPHV�FRQFOXVLYRV�SDUD� ORV�RUJDQLVPRV�FRPSHWHQWHV�VREUH� OD�FUHDFLyQ�R�GHURJDWRULD
GH�LQVWUXPHQWRV�MXUtGLFRV�GH�FUHDFLyQ�GH�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��HVWRV�LQIRUPHV�HVWDUiQ
VXVWHQWDGRV� HQ� HO� 3ODQ� GH� 'HVDUUROOR� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� \� HQ� ORV� LQIRUPHV� GHO
&RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU�� GH� OD� 6HFUHWDUtD� 7pFQLFD� GHO
&RQVHMR�1DFLRQDO� GH�3ODQLILFDFLyQ�� VHJ~Q� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� /H\�� 6ROR� ORV
LQIRUPHV�FRQFOXVLYRV�TXH�VHDQ�IDYRUDEOHV�D�OD�FUHDFLyQ�R�OD�GHURJDWRULD�VHUiQ�FRQVLGHUDGRV�SRU�ORV
RUJDQLVPRV�FRPSHWHQWHV�SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH�TXH�FRUUHVSRQGD�
F��([SHGLU��SUHYLR�FXPSOLPLHQWR�GHO�WUiPLWH�\�UHTXLVLWRV�SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD
GHO�(FXDGRU�� OD�SUHVHQWH�/H\�\�GHPiV�QRUPDWLYD�DSOLFDEOH�� ODV�UHVROXFLRQHV�GH�FUHDFLyQ�\�H[WLQFLyQ
GH�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV��WHFQROyJLFRV��SHGDJyJLFRV��GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV�
G�� 9HULILFDU� OD� FRQIRUPLGDG� FRQ� OD� &RQVWLWXFLyQ� \� GHPiV� QRUPDWLYD� DSOLFDEOH�� GH� ORV� HVWDWXWRV
DSUREDGRV�SRU�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�VXV�UHIRUPDV�
H��$SUREDU�OD�LQWHUYHQFLyQ�\�OD�VXVSHQVLyQ�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�SRU�DOJXQD�GH
ODV�FDXVDOHV�HVWDEOHFLGDV�HQ�HVWD�/H\��\�GH�VHU�HO� FDVR��GH�PDQHUD� IXQGDPHQWDGD��VXVSHQGHU� ODV
IDFXOWDGHV�GH�ODV�Pi[LPDV�DXWRULGDGHV�GH�OD�LQVWLWXFLyQ�LQWHUYHQLGD�
I��$SUREDU�OD�FUHDFLyQ��VXVSHQVLyQ�R�FODXVXUD�GH�H[WHQVLRQHV��DVt�FRPR�GH�OD�FUHDFLyQ�GH�FDUUHUDV�\
SURJUDPDV�GH�SRVJUDGR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\�ORV�SURJUDPDV�HQ�PRGDOLGDG�GH
HVWXGLRV� SUHYLVWRV� HQ� OD� SUHVHQWH� /H\�� SUHYLD� OD� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GH� ORV� FULWHULRV� \
HVWiQGDUHV� EiVLFRV� GH� FDOLGDG� HVWDEOHFLGRV� SRU� &RQVHMR� GH� DVHJXUDPLHQWR� GH� OD� FDOLGDG� GH� OD
HGXFDFLyQ�VXSHULRU�\�GHO�5HJODPHQWR�GH�5pJLPHQ�$FDGpPLFR�

(O�WpUPLQR�SDUD�HO�WUDWDPLHQWR�GH�XQD�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�FUHDFLyQ�GH�FDUUHUDV�R�SURJUDPDV
GH�JUDGR�R�SRVWJUDGR�HV�GH�KDVWD�FXDUHQWD�\�FLQFR�GtDV��WUDQVFXUULGRV�ORV�FXDOHV��GH�QR�GDUVH�XQD
UHVSXHVWD��VH�FRQVLGHUDUi�TXH�VH�KD�DWHQGLGR�IDYRUDEOHPHQWH�OR�VROLFLWDGR�

J��([SHGLU� OD� QRUPDWLYD� UHJODPHQWDULD� QHFHVDULD� SDUD� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV� \� ORJUDU� HO
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� HVWDEOHFLGRV� HQ� HO� 3ODQ� GH�'HVDUUROOR� GH� OD� (GXFDFLyQ� 6XSHULRU�� (O
5HJODPHQWR� GH� 5pJLPHQ� $FDGpPLFR� HVWDEOHFHUi� ORV� PHFDQLVPRV� \� UpJLPHQ� GH� H[FHSFLyQ� TXH
SHUPLWDQ� OD� REWHQFLyQ� GHO� JUDGR� D� ORV� HJUHVDGRV� TXH� QR� KD\DQ� SRGLGR� KDFHUOR� HQ� ORV� SHULRGRV
RUGLQDULRV�GHILQLGRV�
K��$SUREDU�OD�IyUPXOD�GH�GLVWULEXFLyQ�DQXDO�GH�ODV�UHQWDV�R�DVLJQDFLRQHV�GHO�(VWDGR�D�ODV�LQVWLWXFLRQHV
GH� HGXFDFLyQ� VXSHULRU� \� GH� ORV� LQFUHPHQWRV� VL� HV� TXH� ORV� KXELHUH�� ODV� TXH� FRQVWDUiQ� HQ� HO
3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR��GH�DFXHUGR�D�ORV�OLQHDPLHQWRV�GH�OD�SUHVHQWH�/H\�
L��(MHFXWDU��SUHYLR�LQIRUPH�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��OD
VXVSHQVLyQ� GH� OD� HQWUHJD� GH� IRQGRV� D� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� HQ� OD� SDUWH
SURSRUFLRQDO��FXDQGR�XQD�R�PiV�FDUUHUDV�R�SURJUDPDV�QR�FXPSODQ�ORV�HVWiQGDUHV�HVWDEOHFLGRV�
M�� 'HVLJQDU� D� VXV� GHOHJDGRV� DQWH� ORV� RUJDQLVPRV� GHO� (VWDGR� GRQGH� WHQJD� UHSUHVHQWDFLyQ�� GH
FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLyQ�\�ODV�/H\HV�GH�OD�5HS~EOLFD�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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N�� ,PSRQHU� VDQFLRQHV� D� ODV� Pi[LPDV� DXWRULGDGHV� GH� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ
6XSHULRU��TXH� WUDQVJUHGDQ� OD�SUHVHQWH�/H\��VXV� UHJODPHQWRV�\� ORV�HVWDWXWRV�GH� ODV� ,QVWLWXFLRQHV�GH
(GXFDFLyQ� 6XSHULRU� GH� VHU� HO� FDVR�� SUHYLR� HO� WUiPLWH� FRUUHVSRQGLHQWH�� VH� JDUDQWL]D� HO� GHUHFKR� GH
UHSHWLFLyQ�D�IDYRU�GH�ODV�LQVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�
O�� ,QIRUPDU� DQXDOPHQWH� D� OD� VRFLHGDG� HFXDWRULDQD�� D� OD� $VDPEOHD� 1DFLRQDO�� DO� 3UHVLGHQWH� GH� OD
5HS~EOLFD�\�DO�&RQVHMR�GH�3DUWLFLSDFLyQ�&LXGDGDQD�\�&RQWURO�6RFLDO�HQWUH�RWURV��VREUH�HO�HVWDGR�GHO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�GHO�SDtV�
P��(ODERUDU�\�DSUREDU�VX�SUHVXSXHVWR�DQXDO�
Q�� 0RQLWRUHDU� HO� FXPSOLPLHQWR� GH� ORV� DVSHFWRV� DFDGpPLFRV� \� MXUtGLFRV� GH� ODV� ,QVWLWXFLRQHV� GH
(GXFDFLyQ�6XSHULRU�
R��5HVROYHU�OD�VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD�GH�OD�HQWUHJD�GH�UHFXUVRV�GHVWLQDGRV�DQXDOPHQWH�SRU
SDUWH�GHO�(VWDGR�D� IDYRU�GH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�RSHUDQ�HQ�HO�(FXDGRU�EDMR
DFXHUGRV�\� FRQYHQLRV� LQWHUQDFLRQDOHV�� FXDQGR�SRU� ORV� UHVXOWDGRV�GH� OD�HYDOXDFLyQ� UHDOL]DGD�SRU�HO
&RQVHMR� GH�(GXFDFLyQ�6XSHULRU� R� FXDQGR�HO� ,QIRUPH�GH�&RQWUDORUtD�*HQHUDO� GHO�(VWDGR�� FRQFOX\D
TXH� OD� LQVWLWXFLyQ� KD� SDJDGR� FRQ� UHFXUVRV� ILVFDOHV� YDORUHV� TXH� QR� GHELHURQ� VHU� DVXPLGRV� FRQ
UHFXUVRV�S~EOLFRV�
S��)LVFDOL]DU��VXSHUYLVDU��FRQWURODU��LQYHVWLJDU�\�QRUPDU�HO�FXPSOLPLHQWR�GH�OD�SURKLELFLyQ�GHO�OXFUR�HQ
ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� VDQFLRQDU� D� TXLHQHV� YLROHQ� R� DWHQWHQ� FRQWUD� HVWD
SURKLELFLyQ��VLQ�SHUMXLFLR�GH�ODV�DWULEXFLRQHV�\�FRPSHWHQFLDV�GH�ORV�GHPiV�RUJDQLVPRV�GHO�(VWDGR��\�
T��5HPRYHU�D�ODV�Pi[LPDV�DXWRULGDGHV�HOHFWDV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��FRQIRUPH
OR�SUHYLVWR�HQ�HVWD�/H\�\�VX�UHJODPHQWR��\�
U�� /DV� GHPiV� DWULEXFLRQHV� HVWDEOHFLGDV� HQ� HVWD� OH\� \� ODV� TXH� UHTXLHUD� SDUD� HO� HMHUFLFLR� GH� VXV
IXQFLRQHV�HQ�HO�PDUFR�GH�OD�&RQVWLWXFLyQ�\�OD�/H\�

1RWD��/LWHUDO�[�DJUHJDGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO������GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD�� $UWtFXOR� UHIRUPDGR� SRU� 'LVSRVLFLRQHV� 5HIRUPDWRULDV�� DUWtFXOR� ��� QXPHUDO� ���� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
/(<�25*$1,&$�'(�/$6�3(5621$6�$'8/7$6�0$<25(6��$UWV����

$UW��������'HEHUHV�\�$WULEXFLRQHV�GHO�3UHVLGHQWH�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU���(O�3UHVLGHQWH
GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�WHQGUi�ORV�VLJXLHQWHV�GHEHUHV�\�DWULEXFLRQHV�

D��5HSUHVHQWDFLyQ�OHJDO��MXGLFLDO�\�H[WUDMXGLFLDO�GHO�&RQVHMR�
E��3UHVLGLU�ODV�VHVLRQHV�GHO�&RQVHMR�
F��&RQYRFDU�D�VHVLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�GHO�&RQVHMR�
G��(MHUFHU�HO�YRWR�GH�FDOLGDG�HQ�FDVR�GH�HPSDWH�HQ�OD�YRWDFLyQ�GH�UHVROXFLRQHV�GHO�3OHQR�
H�� &XPSOLU� \� KDFHU� FXPSOLU� ODV� UHVROXFLRQHV� GHO� &RQVHMR� SDUD� OD� SODQLILFDFLyQ�� UHJXODFLyQ� \
FRRUGLQDFLyQ�LQWHUQD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�\�GH�OD�UHODFLyQ�HQWUH�VXV�GLVWLQWRV�DFWRUHV
FRQ�OD�)XQFLyQ�(MHFXWLYD�
I��'LULJLU�HO�WUDEDMR�GHO�&RQVHMR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�\�REMHWLYRV�
J��3DUWLFLSDU�FRQ�YR]�\�YRWR�HQ�HO�&RQVHMR�1DFLRQDO�GH�3ODQLILFDFLyQ��\�
K�� /DV� GHPiV� TXH� OH� VHDQ� DVLJQDGDV� SRU� OD� SUHVHQWH� /H\�� VXV� UHJODPHQWRV� \� UHVROXFLRQHV� GHO
&RQVHMR�

6HFFLyQ�6HJXQGD
&216(-2�'(�(9$/8$&,21��$&5(',7$&,21�<�$6(*85$0,(172�'(
/$�&$/,'$'�'(�/$�('8&$&,21�683(5,25

$UW�� ������ &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU��� (V� HO� RUJDQLVPR
S~EOLFR� WpFQLFR�� FRQ� SHUVRQHUtD� MXUtGLFD� \� SDWULPRQLR� SURSLR�� FRQ� LQGHSHQGHQFLD� DGPLQLVWUDWLYD�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



ILQDQFLHUD�\�RSHUDWLYD�TXH�WLHQH�D�VX�FDUJR�OD�UHJXODFLyQ��SODQLILFDFLyQ�\�FRRUGLQDFLyQ�GHO�VLVWHPD�GH
DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU��WHQGUi�IDFXOWDG�UHJXODWRULD�\�GH�JHVWLyQ�

/RV�PLHPEURV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�QR�SRGUiQ�VHU
DXWRULGDGHV�HMHFXWLYDV�R�DFDGpPLFDV�GH�ODV�LQVWLWXFLRQHV�REMHWR�GH�UHJXODFLyQ�

(O� &RQVHMR�� HQ� VX� HVWUXFWXUD� RUJiQLFD� LQWHUQD� FRQWDUi� FRQ� XQD� VHFUHWDUtD� WpFQLFD�� \� RSHUDUi� HQ
FRRUGLQDFLyQ�FRQ�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�OD�LQVWLWXFLyQ�UHVSRQVDEOH�GH�OD�HYDOXDFLyQ�GH
OD� FDOLGDG� GHVGH� HGXFDFLyQ� LQLFLDO� KDVWD� EDFKLOOHUDWR�� 7HQGUi� XQ� &RPLWp� $VHVRU� FX\RV� PLHPEURV
DFWXDUiQ�FRQ�YR]�SHUR�VLQ�YRWR�HQ�ODV�UHXQLRQHV�SOHQDULDV�GHO�&RQVHMR�R�GH�VXV�FRPLVLRQHV�

/RV�&RQVHMHURV��WHUPLQDGD�VX�JHVWLyQ��\D�VHD�SRU�FRQFOXVLyQ�GHO�SHULRGR�R�SRU�UHQXQFLD��QR�SRGUiQ
SRVWXODUVH�SDUD�VHU�Pi[LPDV�DXWRULGDGHV�GH� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�DO�PHQRV�SRU�GRV
DxRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

$UW��������&yGLJR�GH�(WLFD���/RV�PLHPEURV�GHO�&RQVHMR��&RPLWp�$VHVRU��ODV�\�ORV�IXQFLRQDULRV�\�ODV�\
ORV� VHUYLGRUHV� GHO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU� GHEHQ
VRPHWHUVH�D�VX�&yGLJR�GH�(WLFD�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ (YDOXDFLyQ� ,QWHUQD�� ([WHUQD�� $FUHGLWDFLyQ� \� DVHJXUDPLHQWR� LQWHUQR� GH� OD� FDOLGDG��� (O
&RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU� QRUPDUi� OD� DXWRHYDOXDFLyQ
LQVWLWXFLRQDO�� \� HMHFXWDUi� ORV� SURFHVRV� GH� HYDOXDFLyQ� H[WHUQD�� DFUHGLWDFLyQ� \� DSR\DUi� HO
DVHJXUDPLHQWR�LQWHUQR�GH�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��WDQWR�S~EOLFRV�FRPR�SDUWLFXODUHV��VXV�FDUUHUDV�\�SURJUDPDV�
GHEHUiQ�VRPHWHUVH�HQ�IRUPD�REOLJDWRULD�D�OD�HYDOXDFLyQ�H[WHUQD�\�D�OD�DFUHGLWDFLyQ��DGHPiV��GHEHUiQ
RUJDQL]DU�ORV�SURFHVRV�TXH�FRQWULEX\DQ�DO�DVHJXUDPLHQWR�LQWHUQR�GH�OD�FDOLGDG�

/D�SDUWLFLSDFLyQ�HQ� ORV�SURFHVRV�GH�HYDOXDFLyQ�RULHQWDGRV�D�REWHQHU� OD�FXDOLILFDFLyQ�DFDGpPLFD�GH
FDOLGDG�VXSHULRU�VHUi�YROXQWDULD�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������)XQFLRQHV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU���6RQ
IXQFLRQHV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

D��(VWDEOHFHU�ORV�REMHWLYRV�HVWUDWpJLFRV�HQ�PDWHULD�GH�FDOLGDG�TXH�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU
GHEH�LQFRUSRUDU�HQ�HO�3ODQ�GH�'HVDUUROOR�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�
E�� 3ODQLILFDU�� UHJXODU�� FRRUGLQDU� \� HMHFXWDU� DFFLRQHV� SDUD� OD� HILFD]� RSHUDFLyQ� GHO� VLVWHPD� GH
DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�
F��1RUPDU� ORV�SURFHVRV�GH�HYDOXDFLyQ� LQWHJUDO��H[WHUQD�H� LQWHUQD��\�GH�DFUHGLWDFLyQ�SDUD� OD�ySWLPD
LPSOHPHQWDFLyQ�GHO�6LVWHPD�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�FRQGXFHQWH�D�REWHQHU� OD�&XDOLILFDFLyQ
$FDGpPLFD�GH�&DOLGDG�6XSHULRU�
G��(ODERUDU� OD�GRFXPHQWDFLyQ� WpFQLFD�QHFHVDULD�SDUD� OD� LPSOHPHQWDFLyQ�GH� WRGRV� ORV�SURFHVRV�TXH
VHDQ� SDUWH� GHO� 6LVWHPD� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� SDUD� HMHFXFLyQ� GH� ORV� SURFHVRV� GH

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



DXWRHYDOXDFLyQ�
H��$SUREDU�HO�&yGLJR�GH�(WLFD�TXH�UHJLUi�SDUD� ORV�PLHPEURV�GHO�&RQVHMR��&RPLWp�$VHVRU�� ODV�\� ORV
)XQFLRQDULRV� \� ODV� \� ORV�6HUYLGRUHV�GHO�&RQVHMR� GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ
6XSHULRU��\�SDUD�ORV�HYDOXDGRUHV�H[WHUQRV�
I�� 5HVROYHU� VREUH� ORV� LQIRUPHV� \� UHFRPHQGDFLRQHV� GHULYDGRV� GH� ORV� SURFHVRV� GH� HYDOXDFLyQ�
DFUHGLWDFLyQ�\�FODVLILFDFLyQ�DFDGpPLFD�
J�� 2WRUJDU� FHUWLILFDGRV� GH� DFUHGLWDFLyQ� LQVWLWXFLRQDO� DVt� FRPR� SDUD� SURJUDPDV� \� FDUUHUDV�� D� ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� XQLGDGHV� DFDGpPLFDV� TXH� KD\DQ� FXPSOLGR� FRQ� WRGRV� ORV
UHTXLVLWRV�H[LJLGRV�SDUD�HO�HIHFWR��/D�YLJHQFLD�GH�HVWH�FHUWLILFDGR�VHUi�DO�PHQRV�GH�WUHV�DxRV�
K�� 5HFRPHQGDU� DO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� OD� VXVSHQVLyQ� GH� OD� HQWUHJD� GH� IRQGRV� D� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�HQ�OD�SDUWH�SURSRUFLRQDO�FXDQGR�XQD�R�PiV�FDUUHUDV�R�SURJUDPDV
QR�FXPSODQ�ORV�HVWiQGDUHV�HVWDEOHFLGRV�
L��&RRUGLQDU�DFFLRQHV�FRQ�HO�RUJDQLVPR�UHVSRQVDEOH�GH�OD�HYDOXDFLyQ�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ
LQLFLDO��EiVLFD�\�EDFKLOOHUDWR�FRQ�ILQHV�GH�DUWLFXODFLyQ�FRQ�OD�HGXFDFLyQ�VXSHULRU�
M�� 3UHVHQWDU� DQXDOPHQWH� LQIRUPH� GH� VXV� ODERUHV� D� OD� VRFLHGDG� HFXDWRULDQD�� DO� 3UHVLGHQWH� GH� OD
5HS~EOLFD��D�OD�$VDPEOHD�1DFLRQDO��\�DO�&RQVHMR�GH�3DUWLFLSDFLyQ�&LXGDGDQD�\�&RQWURO�6RFLDO�
N��)LUPDU�FRQYHQLRV�FRQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUD�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�GH�ORV
HYDOXDGRUHV�D�ILQ�GH�SURIHVLRQDOL]DU�HVWD�ODERU�
O��(VWDEOHFHU�FRQYHQLRV�FRQ�HQWLGDGHV�LQWHUQDFLRQDOHV�GH�HYDOXDFLyQ�\�DFUHGLWDFLyQ�GH�OD�HGXFDFLyQ
VXSHULRU� SDUD� DUPRQL]DU� SURFHVRV� \� SDUWLFLSDU� GH� UHGHV�� SURSLFLDU� OD� HYDOXDFLyQ� \� UHFRQRFLPLHQWR
LQWHUQDFLRQDO�GH�HVWH�RUJDQLVPR�\�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�HFXDWRULDQDV�
P��(MHFXWDU�SULRULWDULDPHQWH� ORV�SURFHVRV�GH�HYDOXDFLyQ��DFUHGLWDFLyQ�\� FODVLILFDFLyQ�DFDGpPLFD�GH
SURJUDPDV�\�FDUUHUDV�FRQVLGHUDGDV�GH�LQWHUpV�S~EOLFR�
Q�� 'LVHxDU� \� DSOLFDU� OD� (YDOXDFLyQ� 1DFLRQDO� GH� &DUUHUDV� \� 3URJUDPDV� GH� ~OWLPR� DxR�� DVt� FRPR
SURFHVDU�\�SXEOLFDU�VXV�UHVXOWDGRV�
R��(ODERUDU� ORV� LQIRUPHV�TXH� OH�FRUUHVSRQGHQ�SDUD� OD�FUHDFLyQ�\�VROLFLWXG�GH�GHURJDWRULD�GH� OD�/H\�
GHFUHWR�/H\��GHFUHWR��FRQYHQLR�R�DFXHUGR�GH�FUHDFLyQ�GH�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�
S��(ODERUDU� ORV� LQIRUPHV� TXH� OH� FRUUHVSRQGHQ� SDUD� OD� FUHDFLyQ� \� H[WLQFLyQ� GH� LQVWLWXWRV� VXSHULRUHV
WpFQLFRV��WHFQROyJLFRV��SHGDJyJLFRV��GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV�
T�� (ODERUDU� \� DSUREDU� OD� QRUPDWLYD� TXH� UHJXOH� VX� HVWUXFWXUD� RUJiQLFD� IXQFLRQDO�� \� HODERUDU� VX
SUHVXSXHVWR�DQXDO�
U��(ODERUDU�ORV�LQIRUPHV�GH�VXVSHQVLyQ�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�QR�FXPSODQ�ORV
FULWHULRV�GH�FDOLGDG�HVWDEOHFLGRV��\�VRPHWHUORV�D�FRQRFLPLHQWR�\�UHVROXFLyQ�GHO�&RQVHMR�GH�(GXFDFLyQ
6XSHULRU�
V�� 5HDOL]DU� VHJXLPLHQWR� VREUH� HO� FXPSOLPLHQWR� GH� ORV� DVSHFWRV� DFDGpPLFRV� \� MXUtGLFRV� GH� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\�
W��/RV�GHPiV�TXH�GHWHUPLQH�HVWD�OH\�\�VXV�UHJODPHQWR�

1RWD��/LWHUDO�N�VXVWLWXLGR�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ ,QWHJUDFLyQ� GHO� &RQVHMR� GH�$VHJXUDPLHQWR� GH� OD�&DOLGDG� GH� OD� (GXFDFLyQ�6XSHULRU��� (O
&RQVHMR�HVWDUi�LQWHJUDGR�SRU�ORV�VLJXLHQWHV�PLHPEURV�

D�� 7UHV� DFDGpPLFRV� VHOHFFLRQDGRV� SRU� FRQFXUVR� S~EOLFR� GH�PpULWRV� \� RSRVLFLyQ� RUJDQL]DGR�SRU� HO
&RQVHMR�1DFLRQDO�(OHFWRUDO��TXH�FRQWDUi�FRQ�YHHGXUtD�FLXGDGDQD��\�
E��7UHV�DFDGpPLFRV�GHVLJQDGRV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�

/RV� PLHPEURV� GHO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU� GHEHUiQ
FXPSOLU� ORV� PLVPRV� UHTXLVLWRV� H[LJLGRV� SDUD� VHU� UHFWRU� GH� XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD�
WUDEDMDUiQ�D�WLHPSR�FRPSOHWR�HQ�HVWH�RUJDQLVPR�\��GH�VHU�HO�FDVR��VH�OHV�RWRUJDUi�OLFHQFLD�R�FRPLVLyQ
GH�VHUYLFLRV�VLQ�UHPXQHUDFLyQ�HQ�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�D�OD�TXH�HVWp�YLQFXODGR��OR�FXDO
HQ�QLQJ~Q�FDVR�LQWHUUXPSLUi�OD�FDUUHUD�GRFHQWH��1R�SRGUiQ�GHVHPSHxDU�RWUR�FDUJR�S~EOLFR�R�SULYDGR
H[FHSWR�OD�GRFHQFLD�VL�HO�KRUDULR�OR�SHUPLWH�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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'XUDUiQ�FLQFR�DxRV�HQ�VXV�IXQFLRQHV��\�SRGUiQ�VHU�UHHOHJLGRV�R�GHVLJQDGRV�VHJ~Q�HO�FDVR��SRU�XQD
VROD�YH]�

/RV� PLHPEURV� GHO� &RQVHMR� VH� VXMHWDUiQ� D� ODV� OLPLWDFLRQHV� H� LPSHGLPHQWRV� HVWDEOHFLGRV� HQ� OD
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU� \� OD� /H\�� \� QR� SRGUiQ� VHU� R� DXWRULGDGHV� HMHFXWLYDV� R
DFDGpPLFDV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�REMHWR�GH�OD�UHJXODFLyQ��3DUD�VX�GHVLJQDFLyQ
VH�UHVSHWDUi�OD�HTXLGDG��DOWHUQDQFLD�\�OD�SDULGDG�GH�JpQHUR�GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�

/RV�PLHPEURV�GHO�&RQVHMR��WHUPLQDGD�VX�JHVWLyQ��\D�VHD�SRU�FRQFOXVLyQ�GHO�SHULRGR�R�SRU�UHQXQFLD�
QR� SRGUiQ� SRVWXODUVH� SDUD� VHU� Pi[LPDV� DXWRULGDGHV� HMHFXWLYDV� R� DFDGpPLFDV� GH� LQVWLWXFLRQHV� GH
HGXFDFLyQ�VXSHULRU�DO�PHQRV�SRU�GRV�DxRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������'HEHUHV�\�$WULEXFLRQHV�GH�OD�R�HO�3UHVLGHQWH�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG
GH� OD� (GXFDFLyQ� 6XSHULRU��� /D� R� HO� 3UHVLGHQWH� GHO� &RQVHMR� VHUi� HOHFWR� GH� HQWUH� ORV� PLHPEURV
GHOHJDGRV�GHO�(MHFXWLYR�SRU�XQ�SHUtRGR�ILMR�GH�FLQFR�DxRV��SXGLHQGR�VHU�UHHOHFWR�SRU�XQD�VROD�YH]�
WHQGUi�YRWR�GLULPHQWH�\�ORV�VLJXLHQWHV�GHEHUHV�\�DWULEXFLRQHV�HMHFXWLYDV�D�WLHPSR�FRPSOHWR�

D��3UHVLGLU�ODV�VHVLRQHV�GHO�&RQVHMR�
E��(MHUFHU�OD�UHSUHVHQWDFLyQ�OHJDO��MXGLFLDO�\�H[WUDMXGLFLDO�GHO�RUJDQLVPR�
F�� &XPSOLU� \� KDFHU� FXPSOLU� ODV� UHVROXFLRQHV� GHO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD
(GXFDFLyQ�6XSHULRU�
G��'LULJLU�HO�WUDEDMR�GHO�&RQVHMR��VX�6HFUHWDUtD�7pFQLFD�\�VX�&RPLWp�$VHVRU��FRQIRUPH�HO�DUWtFXOR����
GH�HVWD�/H\�
H��'LVSRQHU�DO�&RPLWp�$VHVRU�OD�HODERUDFLyQ�GH�PRGHORV�GH�HYDOXDFLyQ��DFUHGLWDFLyQ�\�FXDOLILFDFLyQ�
\�
I��/DV�GHPiV�TXH�OH�FRQILHUDQ�OD�SUHVHQWH�/H\�\�VXV�UHJODPHQWR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������5HTXLVLWRV�SDUD�VHU�PLHPEUR�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH
OD�&DOLGDG�GH�(GXFDFLyQ�6XSHULRU���3DUD�VHU�PLHPEUR�GHO�&RQVHMR�VH�UHTXLHUH�

D��3RVHHU�WtWXOR�SURIHVLRQDO�\�JUDGR�DFDGpPLFR�GH�GRFWRUDGR�VHJ~Q�HO�$UW������GH�OD�SUHVHQWH�/H\��\�

E�� &HUWLILFDU� HO� GHVHPSHxR� GH� OD� FiWHGUD� XQLYHUVLWDULD� R� H[SHULHQFLD� HQ� SURFHVRV� GH� HYDOXDFLyQ� \
DFUHGLWDFLyQ�GH�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SRU�FLQFR�DxRV�R�PiV�

/RV� PLHPEURV� GHO� &RQVHMR� VH� VXMHWDUiQ� D� ODV� OLPLWDFLRQHV� H� LPSHGLPHQWRV� HVWDEOHFLGRV� HQ� OD
&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� (FXDGRU� \� OD� /H\�� \� QR� SRGUiQ� VHU� UHSUHVHQWDQWHV� OHJDOHV� R
DXWRULGDGHV� DFDGpPLFDV� R� DGPLQLVWUDWLYDV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� REMHWR� GH� OD
UHJXODFLyQ�� 3DUD� VX� GHVLJQDFLyQ� VH� UHVSHWDUi� OD� HTXLGDG�� DOWHUQDQFLD� \� OD� SDULGDG� GH� JpQHUR� GH
DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�

1RWD��/LWHUDO�E�� VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV��������

/(<�25*$1,&$�'(�6(59,&,2�38%/,&2��/26(3��$UWV��������

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW�� ������ &RPLWp� $VHVRU��� (O� &RQVHMR� GH�$VHJXUDPLHQWR� GH� OD�&DOLGDG� GH� OD� (GXFDFLyQ�6XSHULRU
WHQGUi�XQ�&RPLWp�$VHVRU�SHUPDQHQWH� LQWHJUDGR�SRU�GHOHJDGRV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU
TXH�SDUWLFLSDUiQ�HQ�ODV�VHVLRQHV�GHO�SOHQR�GHO�&RQVHMR�\�GH�VXV�FRPLVLRQHV�FRQ�YR]�SHUR�VLQ�YRWR�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ ,QWHJUDFLyQ� GHO� &RPLWp� $VHVRU��� /D� LQWHJUDFLyQ� \� DWULEXFLRQHV� GHO� &RPLWp� $VHVRU� VHUiQ
GHWHUPLQDGRV�HQ�HO�UHJODPHQWR�UHVSHFWLYR�TXH�HO�&RQVHMR�H[SLGD�SDUD�HO�HIHFWR�

$UW��������$WULEXFLRQHV�\�'HEHUHV�GHO�&RPLWp�$VHVRU��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������'HGLFDFLyQ�GH�ORV�PLHPEURV�GHO�&RPLWp�$VHVRU��

1RWD��$UWtFXOR�GHURJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&$3,78/2��
&225',1$&,21�'(/�6,67(0$�'(�('8&$&,21�683(5,25�&21�/$�)81&,21�(-(&87,9$

$UW�� ������ 'H� OD� &RRUGLQDFLyQ� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� FRQ� OD� )XQFLyQ� (MHFXWLYD��� /D
6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��HV�HO�yUJDQR�TXH�WLHQH
SRU�REMHWR�HMHUFHU�OD�UHFWRUtD�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�\�FRRUGLQDU�DFFLRQHV�HQWUH
OD� )XQFLyQ� (MHFXWLYD� \� ODV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� (VWDUi� GLULJLGD� SRU� HO
6HFUHWDULR� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ� GH� (GXFDFLyQ
6XSHULRU�� GHVLJQDGR� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� (VWD� 6HFUHWDUtD� 1DFLRQDO� FRQWDUi� FRQ� HO
SHUVRQDO�QHFHVDULR�SDUD�VX�IXQFLRQDPLHQWR�

$UW��������)XQFLRQHV�GHO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU���6HUiQ�IXQFLRQHV
GHO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��ODV�VLJXLHQWHV�

D��(VWDEOHFHU�ORV�PHFDQLVPRV�GH�FRRUGLQDFLyQ�HQWUH�OD�)XQFLyQ�(MHFXWLYD�\�HO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU�
E��(MHUFHU�OD�UHFWRUtD�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�
F��*DUDQWL]DU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�OD�JUDWXLGDG�HQ�OD�HGXFDFLyQ�VXSHULRU�S~EOLFD�
G��,GHQWLILFDU�FDUUHUDV�\�SURJUDPDV�FRQVLGHUDGRV�GH�LQWHUpV�S~EOLFR�GH�DFXHUGR�FRQ�HO�3ODQ�1DFLRQDO
GH�'HVDUUROOR�\�FUHDU�ORV�LQFHQWLYRV�QHFHVDULRV�SDUD�TXH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�ODV
SULRULFHQ�HQ�VX�RIHUWD�DFDGpPLFD�
H��'LVHxDU��LPSOHPHQWDU��DGPLQLVWUDU�\�FRRUGLQDU�HO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�GH�OD�(GXFDFLyQ
6XSHULRU�GHO�(FXDGRU�\�HO�6LVWHPD�GH�1LYHODFLyQ�\�$GPLVLyQ�
I��'LVHxDU��DGPLQLVWUDU�H� LQVWUXPHQWDU� OD�SROtWLFD�GH�EHFDV�GHO�JRELHUQR�SDUD� OD�HGXFDFLyQ�VXSHULRU
HFXDWRULDQD�
J�� (VWDEOHFHU� GHVGH� HO� JRELHUQR� QDFLRQDO�� SROtWLFDV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� WHFQROyJLFD� GH
DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�GHVDUUROOR�GHO�SDtV�\�FUHDU�ORV�LQFHQWLYRV�SDUD�TXH�ODV�LQVWLWXFLRQHV
GH�HGXFDFLyQ�VXSHULRU�SXHGDQ�GHVDUUROODUODV��VLQ�PHQRVFDER�GH�VXV�SROtWLFDV�LQWHUQDV�
K��(ODERUDU�LQIRUPHV�WpFQLFRV�SDUD�FRQRFLPLHQWR�\�UHVROXFLyQ�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HQ
WRGRV�ORV�FDVRV�TXH�WLHQHQ�TXH�YHU�FRQ�ORV�REMHWLYRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
L��(ODERUDU�ORV�LQIRUPHV�WpFQLFRV�TXH�OH�VHDQ�UHTXHULGRV�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SDUD
VXVWHQWDU�VXV�UHVROXFLRQHV��\�
M��(MHUFHU�ODV�GHPiV�DWULEXFLRQHV�TXH�OH�FRQILHUDQ�OD�)XQFLyQ�(MHFXWLYD�\�OD�SUHVHQWH�/H\�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



&$3,78/2��
'(�/26�25*$1,6026�'(�&2168/7$

$UW��������2UJDQLVPRV�GH�&RQVXOWD���6RQ�yUJDQRV�GH�FRQVXOWD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�
HQ�VXV�UHVSHFWLYRV�iPELWRV��ORV�VLJXLHQWHV�

D��/D�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��\�
E��/RV�&RPLWpV�5HJLRQDOHV�&RQVXOWLYRV�GH�3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�

6HFFLyQ�3ULPHUD
'H�OD�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU

$UW��������$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���/D�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ
6XSHULRU� HV� HO� yUJDQR� UHSUHVHQWDWLYR� \� FRQVXOWLYR� TXH� VXJLHUH� DO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�
SROtWLFDV�\�OLQHDPLHQWRV�SDUD�ODV�LQVWLWXFLRQHV�TXH�FRQIRUPDQ�HO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��&RQ
ILQHV�LQIRUPDWLYRV��FRQRFHUi�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�DQXDO�GHO�&RQVHMR�

$UW��������,QWHJUDFLyQ�GH�OD�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���/D�$VDPEOHD�GHO�VLVWHPD
GH�HGXFDFLyQ�VXSHULRU�HVWDUi�LQWHJUDGD�SRU�ORV�VLJXLHQWHV�PLHPEURV�

D�� 7RGRV� ORV� UHFWRUHV� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� \� SDUWLFXODUHV� TXH
LQWHJUDQ�HO�VLVWHPD�GH�HGXFDFLyQ�VXSHULRU�
E��8Q�SURIHVRU�WLWXODU�SULQFLSDO�HOHJLGR�PHGLDQWH�YRWDFLyQ�VHFUHWD�\�XQLYHUVDO�SRU�FDGD�XQLYHUVLGDG�\
HVFXHOD�SROLWpFQLFD�S~EOLFD�
F��'RV�SRU�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�

1R� SRGUi� XQD� PLVPD� LQVWLWXFLyQ� WHQHU� PiV� GH� XQ� UHSUHVHQWDQWH�� \� REOLJDWRULDPHQWH� VXV
UHSUHVHQWDQWHV�GHEHUiQ�SURYHQLU�GH�ODV�GLIHUHQWHV�UHJLRQHV�GHO�SDtV�

G�� 6HLV� UHSUHVHQWDQWHV� GH� ODV� \� ORV� HVWXGLDQWHV�� GLVWULEXLGRV� GH� OD� VLJXLHQWH� IRUPD�� GRV
UHSUHVHQWDQWHV�GH� ODV�\� ORV�HVWXGLDQWHV�GH� ODV�XQLYHUVLGDGHV�S~EOLFDV��GRV�UHSUHVHQWDQWHV�GH� ODV�\
ORV�HVWXGLDQWHV�GH�ODV�HVFXHODV�SROLWpFQLFDV�S~EOLFDV��\�GRV�UHSUHVHQWDQWHV�GH�ODV�\�ORV�HVWXGLDQWHV
GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�
H��2FKR�UHFWRUHV�UHSUHVHQWDQWHV�GH�ORV�LQVWLWXWRV�VXSHULRUHV�GLVWULEXLGRV�GH�OD�VLJXLHQWH�PDQHUD��GRV
SRU�ORV�LQVWLWXWRV�WpFQLFRV��GRV�SRU�ORV�LQVWLWXWRV�WHFQROyJLFRV��GRV�SRU�ORV�LQVWLWXWRV�SHGDJyJLFRV��XQR
SRU� ORV� LQVWLWXWRV� GH� DUWHV�� \� XQR� SRU� ORV� FRQVHUYDWRULRV� VXSHULRUHV�� (Q� FDGD� FDVR�� HVWDV
UHSUHVHQWDFLRQHV� GHEHUiQ� LQWHJUDUVH� SRU� UHFWRUHV� GH� LQVWLWXWRV� S~EOLFRV� \� SDUWLFXODUHV� GH� PDQHUD
SDULWDULD��\�
I��'RV�UHSUHVHQWDQWHV�GH�ODV�\�ORV�VHUYLGRUHV�\�ODV�\�ORV�WUDEDMDGRUHV�XQLYHUVLWDULRV�\�SROLWpFQLFRV�GHO
(FXDGRU�

(Q� OD� FRQIRUPDFLyQ� GH� OD� $VDPEOHD� VH� JDUDQWL]DUi� OD� HTXLGDG�� DOWHUQDQFLD� \� OD� SDULGDG� GH� OD
UHSUHVHQWDFLyQ�HQWUH�KRPEUHV�\�PXMHUHV�

$UW�������� ,QFUHPHQWR�GHO�Q~PHUR�GH�PLHPEURV�HQ� OD�$VDPEOHD���&XDQGR�VH�FUHDUH�XQD� LQVWLWXFLyQ
GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� VH� LQFUHPHQWDUi� HO� Q~PHUR� GH�PLHPEURV� GH� OD� $VDPEOHD� GH
DFXHUGR�FRQ�OR�TXH�HVWDEOH]FD�HO�UHJODPHQWR�

$UW��������5HSUHVHQWDQWHV�GH�ORV�SURIHVRUHV�R� ODV�SURIHVRUDV��GH�ODV�\� ORV�HVWXGLDQWHV��GH�ODV�\� ORV
VHUYLGRUHV�\�GH�ODV�\�ORV�WUDEDMDGRUHV���/RV�UHSUHVHQWDQWHV�GH�ORV�SURIHVRUHV�R�SURIHVRUDV��ODV�\�ORV
HVWXGLDQWHV�� ODV� \� ORV� VHUYLGRUHV� \� ODV� \� ORV� WUDEDMDGRUHV�� VHUiQ� HOHJLGRV� SRU� VXV� UHVSHFWLYRV
HVWDPHQWRV�� PHGLDQWH� FROHJLRV� HOHFWRUDOHV� FRQYRFDGRV� SRU� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�� 'H� OD
QyPLQD�GH�ORV�HOHJLGRV�FHUWLILFDUi�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�

4XLHQHV� KD\DQ� VLGR� HOHJLGRV� UHSUHVHQWDQWHV�� GXUDUiQ� GRV� DxRV� HQ� VXV� IXQFLRQHV�� \� SRGUiQ� VHU

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



UHHOHJLGRV�SDUD�OD�PLVPD�UHSUHVHQWDFLyQ�SRU�XQD�VROD�YH]�

/DV�HOHFFLRQHV�VH�UHJLUiQ�EDMR�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD��SDULGDG��DOWHUQDELOLGDG�\�HTXLGDG�

$UW��������3UHVLGHQWH�\�9LFHSUHVLGHQWH�GH�OD�$VDPEOHD���(O�3UHVLGHQWH�GH�OD�$VDPEOHD�VHUi�XQ�UHFWRU
R�UHFWRUD�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�S~EOLFD�\�HO�YLFHSUHVLGHQWH�HO�UHFWRU�R�UHFWRUD�GH
XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD� SDUWLFXODU�� HOHJLGRV� SRU� PiV� GH� OD�PLWDG� GH� VXV�PLHPEURV�
GXUDUiQ�GRV�DxRV�HQ�VXV�IXQFLRQHV��\�SRGUiQ�VHU�UHHOHJLGRV�SRU�XQD�VROD�YH]�

$UW��������5HXQLRQHV�GH�OD�$VDPEOHD���/D�$VDPEOHD�VH�UHXQLUi�GH�PDQHUD�RUGLQDULD�VHPHVWUDOPHQWH�
\�HQ� IRUPD�H[WUDRUGLQDULD�� FXDQGR� OR� FRQYRTXH�VX�3UHVLGHQWH�R� OR� GHFLGD�PiV�GH� OD�PLWDG�GH� VXV
PLHPEURV��6X�VHGH�VHUi� OD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�GH� OD�FXDO�HV� UHFWRU�VX�3UHVLGHQWH�� OD
FXDO�TXHGDUi�HVWDEOHFLGD�GHVSXpV�GH�VX�HOHFFLyQ�

$UW��������$WULEXFLRQHV�\�GHEHUHV���6RQ�DWULEXFLRQHV�\�GHEHUHV�GH�OD�$VDPEOHD�

D��5HFRPHQGDU�SROtWLFDV�JHQHUDOHV�GH�IRUPDFLyQ�SURIHVLRQDO��GH�LQYHVWLJDFLyQ��GH�FXOWXUD��GH�JHVWLyQ
\�GH�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�
E��(OHJLU�DO�3UHVLGHQWH�\�9LFHSUHVLGHQWH�GH�OD�$VDPEOHD��D�ORV�PLHPEURV�GH�VX�'LUHFWRULR�(MHFXWLYR�\
GLFWDU�VXV�QRUPDV�GH�IXQFLRQDPLHQWR�
F��3URQXQFLDUVH�VREUH�ODV�FRQVXOWDV�TXH�OH�IXHUHQ�SODQWHDGDV�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�
HO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�\�OD
6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��\�
G�� &RQRFHU� ORV� LQIRUPHV� DFHUFD� GHO� HVWDGR� GH� OD� HGXFDFLyQ� VXSHULRU� GHO� SDtV� TXH� HODERUHQ�� HO
&RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� \� HO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \� $VHJXUDPLHQWR� GH� OD
&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

$UW��������'LUHFWRULR�(MHFXWLYR���/D�$VDPEOHD�HOHJLUi�XQ�'LUHFWRULR�(MHFXWLYR�TXH�IXQFLRQDUi�FRPR�VX
yUJDQR�SHUPDQHQWH�GH�UHSUHVHQWDFLyQ�FXDQGR�VH�KDOOH�HQ�UHFHVR�\�FX\D�IXQFLyQ�SULQFLSDO�VHUi�OD�GH
HVWDEOHFHU�XQ�GLiORJR�IOXLGR�\�SHUPDQHQWH�FRQ�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�VHU�HO�SRUWDYR]�GH
ODV�UHVROXFLRQHV�WRPDGDV�SRU�OD�$VDPEOHD�DQWH�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(O�'LUHFWRULR�(MHFXWLYR�HVWDUi�LQWHJUDGR�SRU�RQFH�PLHPEURV�

D��(O�3UHVLGHQWH�GH�OD�$VDPEOHD��TXLHQ�OR�SUHVLGLUi�\�WHQGUi�YRWR�GLULPHQWH�
E�� 2FKR� UHFWRUHV�� VHLV� SRU� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV�� GRV� SRU� ODV
XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV��\�
F�� 'RV� UHSUHVHQWDQWHV� GH� ORV� ,QVWLWXWRV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \
FRQVHUYDWRULRV�VXSHULRUHV�S~EOLFRV�\�SDUWLFXODUHV�

(O�'LUHFWRULR�(MHFXWLYR��SURSHQGHUi�D�XQD�UHSUHVHQWDFLyQ�SDULWDULD�HQWUH�KRPEUHV�\�PXMHUHV�

$UW�� ������ 'HEHUHV� \� $WULEXFLRQHV� GHO� 'LUHFWRULR� (MHFXWLYR��� 6HUiQ� GHEHUHV� \� DWULEXFLRQHV� GHO
'LUHFWRULR�(MHFXWLYR�ODV�VLJXLHQWHV�

D��6HU�SRUWDYR]�GH�OD�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�DQWH�ORV�RUJDQLVPRV�GHO�VLVWHPD�
E��$VHVRUDU�D�OD�$VDPEOHD�VREUH�ORV�SURFHVRV�DFDGpPLFRV��GH�HYDOXDFLyQ�\�DFUHGLWDFLyQ�
F��5HFRPHQGDU�DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�DFWXDOL]DFLRQHV�D� ORV�FRQWHQLGRV�\�HMHFXFLyQ�GHO
6LVWHPD� GH� 1LYHODFLyQ� \� $GPLVLyQ� (VWXGLDQWLO�� \� GHO� 6LVWHPD� GH� (YDOXDFLyQ� (VWXGLDQWLO� GH� OD
HGXFDFLyQ�VXSHULRU��\�
G�� 3URSRQHU� DO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� WHPDV� GH� LQWHUpV� SDUD� HO� 6LVWHPD� GH� (GXFDFLyQ
6XSHULRU�

6HFFLyQ�6HJXQGD
'H�ORV�&RPLWpV�5HJLRQDOHV�&RQVXOWLYRV�GH
3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



$UW��������&RPLWpV�5HJLRQDOHV�&RQVXOWLYRV�GH�3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU���/RV�&RPLWpV
5HJLRQDOHV� &RQVXOWLYRV� GH� 3ODQLILFDFLyQ� GH� OD� (GXFDFLyQ� 6XSHULRU� VHUiQ� yUJDQRV� GH� FRQVXOWD
UHJLRQDO�GHO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU��GH�DUWLFXODFLyQ�FRQ�HO�WUDEDMR
GHVFRQFHQWUDGR�GH�OD�)XQFLyQ�(MHFXWLYD�\�GH�FRRUGLQDFLyQ�WHUULWRULDO�FRQ�ORV�DFWRUHV�GH�OD�HGXFDFLyQ
VXSHULRU�TXH�WUDEDMHQ�D�HVFDOD�UHJLRQDO�\�GH�ORV�JRELHUQRV�UHJLRQDOHV�DXWyQRPRV�

6X�ILQDOLGDG�HV�FRQVWLWXLUVH�HQ�KHUUDPLHQWD�GH�FRQVXOWD�KRUL]RQWDO�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU
D�QLYHO� UHJLRQDO��SDUD�KDFHU�HIHFWLYD� OD�DUWLFXODFLyQ� WHUULWRULDO�FRQ�HO� UHVWR�GH�QLYHOHV�\�PRGDOLGDGHV
HGXFDWLYDV� GHO� 6LVWHPD� (GXFDWLYR� 1DFLRQDO� \� ODV� GLVWLQWDV� iUHDV� JXEHUQDPHQWDOHV� GH� QHFHVDULD
LQWHUDFFLyQ�FRQ�ODV�LQVWLWXFLRQHV�GH�QLYHO�VXSHULRU��WDOHV�FRPR�OD�SODQLILFDFLyQ�QDFLRQDO�\�UHJLRQDO�� OD
FLHQFLD��OD�WHFQRORJtD�\�OD�SURGXFFLyQ�

)XQFLRQDUi�XQ�&RPLWp�5HJLRQDO�&RQVXOWLYR�GH�3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�SRU�FDGD�UHJLyQ
DXWyQRPD�TXH�VH�FRQVWLWX\D�HQ�HO�SDtV�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ ,QWHJUDFLyQ� GH� ORV� &RPLWpV� 5HJLRQDOHV��� /D� LQWHJUDFLyQ� GH� FDGD� XQR� GH� ORV� &RPLWpV
5HJLRQDOHV�&RQVXOWLYRV�GH�3ODQLILFDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�VHUi�QRUPDGD�HQ�HO�LQVWUXFWLYR�TXH
SDUD�HO�HIHFWR�H[SLGD�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ )XQFLRQHV� GH� ORV� &RPLWpV� 5HJLRQDOHV��� /RV� &RPLWpV� 5HJLRQDOHV� &RQVXOWLYRV� GH
3ODQLILFDFLyQ�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�WHQGUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�

D��3URSRQHU�SROtWLFDV�GH�SODQLILFDFLyQ�GH�OD�HGXFDFLyQ�VXSHULRU�D�HVFDOD�UHJLRQDO�
E��3URSRQHU�PHFDQLVPRV�GH�DUWLFXODFLyQ�UHJLRQDO�HQWUH�OD�HGXFDFLyQ�VXSHULRU�\�ORV�UHVWDQWHV�QLYHOHV�\
PRGDOLGDGHV�GHO�6LVWHPD�(GXFDWLYR�1DFLRQDO�
F�� 3URSRQHU�PRGDOLGDGHV� GH� DUWLFXODFLyQ� HQWUH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� HO� WUDEDMR
GHVFRQFHQWUDGR�GH�OD�)XQFLyQ�(MHFXWLYD�
G��3URSRQHU�PHFDQLVPRV�GH�DUWLFXODFLyQ�HQWUH�OD�RIHUWD�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\
OD�GHPDQGD�HGXFDWLYD�\�ODERUDO�UHJLRQDO�\�ORV�SODQHV�GH�GHVDUUROOR�UHJLRQDO��\�
H�� 3URSRQHU�PRGDOLGDGHV� GH� DUWLFXODFLyQ� HQWUH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� HO� VHFWRU
VRFLDO��SURGXFWLYR�\�SULYDGR�UHJLRQDO�

7,78/2�;
'(�/26�352&(626�'(�,17(59(1&,21��6863(16,21�<�(;7,1&,21
$�/$6�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

&$3,78/2��
'(�/$�,17(59(1&,21�$�/$6�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

6HFFLyQ�3ULPHUD
'HO�3URFHGLPLHQWR�GH�,QWHUYHQFLyQ�D�ODV�XQLYHUVLGDGHV
\�HVFXHODV�SROLWpFQLFDV

$UW�� ������ 3URFHVR� GH� LQWHUYHQFLyQ��� (O� SURFHVR� GH� LQWHUYHQFLyQ� HV� XQD� PHGLGD� DFDGpPLFD� \
DGPLQLVWUDWLYD��GH�FDUiFWHU�FDXWHODU�\� WHPSRUDO�� UHVXHOWD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�FRQ
EDVH�HQ�ORV�LQIRUPHV�GHO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�(GXFDFLyQ�6XSHULRU��WHQGLHQWH
D� VROXFLRQDU� SUREOHPDV� TXH� DWHQWHQ� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU�� PDQWHQHU� OD� FRQWLQXLGDG� GH� ORV� SURFHVRV�� DVHJXUDU� \� SUHVHUYDU� OD� FDOLGDG� GH� JHVWLyQ� \�
SUHFDXWHODU�HO�SDWULPRQLR�LQVWLWXFLRQDO��JDUDQWL]DQGR�FRQ�HOOR�HO�GHUHFKR�LUUHQXQFLDEOH�GH�ODV�SHUVRQDV

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



D�XQD�HGXFDFLyQ�GH�FDOLGDG�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�\�HVWD
/H\�

6LQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ���� GH� OD� SUHVHQWH� /H\�� OD� LQWHUYHQFLyQ
SRGUi� VXVSHQGHU� WHPSRUDOPHQWH� ODV� IXQFLRQHV� GH� ODV� DXWRULGDGHV� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ
VXSHULRU��SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��GHQWUR�GHO�SOD]R�GH�WUHLQWD�GtDV�GH
LQLFLDGD� OD� LQWHUYHQFLyQ�� (Q� HVWH� FDVR� OD� &RPLVLyQ� LQWHUYHQWRUD� SRGUi� DVXPLU� WHPSRUDOPHQWH� ODV
IXQFLRQHV� GHO� 2UJDQR� &ROHJLDGR� 6XSHULRU�� HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� LQWHUYHQWRUD� DVXPLUi� ODV
IXQFLRQHV� GH� UHFWRU� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� \� OD� UHSUHVHQWDFLyQ� OHJDO�� MXGLFLDO� \
H[WUDMXGLFLDO��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FLYLOHV�\�SHQDOHV�D�TXH�KXELHUH� OXJDU�SRU� ODV�DFWXDFLRQHV
GH�ODV�Pi[LPDV�DXWRULGDGHV�

/D�&RPLVLyQ� LQWHUYHQWRUD�SRGUi��GH�FRQVLGHUDUOR�SHUWLQHQWH��VROLFLWDU�D� OD�FRPXQLGDG�XQLYHUVLWDULD�HO
LQLFLR� GH� ORV� SURFHVRV� GH� UHYRFDWRULD� GH� PDQGDWR� GH� ODV� DXWRULGDGHV� HOHFWDV� GH� OD� LQVWLWXFLyQ� GH
HGXFDFLyQ�VXSHULRU�LQWHUYHQLGD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HVWD�/H\�

(O�5HJODPHQWR�TXH�GLFWH�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�� HVWDEOHFHUi� WRGRV� ORV�SURFHGLPLHQWRV
QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�HVWRV�ILQHV�

/D�GHVLJQDFLyQ�GH�OD�&RPLVLyQ�LQWHUYHQWRUD�OD�HIHFWXDUi�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(O� 3UHVLGHQWH� GH� OD�&RPLVLyQ� LQWHUYHQWRUD� GHEHUi� FXPSOLU� ORV�PLVPRV� UHTXLVLWRV� H[LJLGRV� SDUD� VHU
UHFWRU�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�

/D� &RPLVLyQ� LQWHUYHQWRUD� WHQGUi� OD� IDFXOWDG� \� OD� REOLJDFLyQ� GH� LQLFLDU� WRGD� DFFLyQ� GH� FDUiFWHU
DGPLQLVWUDWLYR� R� MXGLFLDO� DQWH� RUJDQLVPRV� GH� FRQWURO� \� OD� IXQFLyQ� MXGLFLDO�� UHVSHFWLYDPHQWH�� FXDQGR
HQFXHQWUH�TXH�ODV�DFWXDFLRQHV�GH�ODV�DXWRULGDGHV�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�LQWHUYHQLGD�
DVt�OR�DPHULWHQ�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW��������7LSRV�GH�LQWHUYHQFLyQ���/D�LQWHUYHQFLyQ�VHUi�LQWHJUDO�R�SDUFLDO��/D�LQWHJUDO�FXEUH�WRGRV�ORV
DVSHFWRV�GH�OD�JHVWLyQ�XQLYHUVLWDULD��\�OD�SDUFLDO�FXEUH�ODV�iUHDV�DGPLQLVWUDWLYD��HFRQyPLFD�ILQDQFLHUD
R�DFDGpPLFD��HQ�IXQFLyQ�GH�OD�SUREOHPiWLFD�LGHQWLILFDGD�

$UW��������&DXVDOHV�GH�LQWHUYHQFLyQ���6RQ�FDXVDOHV�GH�LQWHUYHQFLyQ�

D�� /D� YLRODFLyQ� R� HO� LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GH� OD�&RQVWLWXFLyQ� GH� OD�5HS~EOLFD�� GH� OD
SUHVHQWH� /H\�� VX� 5HJODPHQWR� *HQHUDO�� ORV� UHJODPHQWRV�� UHVROXFLRQHV� \� GHPiV� QRUPDWLYLGDG� TXH
H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��\�HO�HVWDWXWR�GH�FDGD�LQVWLWXFLyQ�
E�� /D� H[LVWHQFLD� GH� LUUHJXODULGDGHV� DFDGpPLFDV�� DGPLQLVWUDWLYDV� R� HFRQyPLFR�ILQDQFLHUDV�
HVWDEOHFLGDV�HQ�OD�QRUPDWLYLGDG�YLJHQWH�TXH�DWHQWHQ�FRQWUD�HO�QRUPDO�IXQFLRQDPLHQWR�LQVWLWXFLRQDO�
F�� /D� H[LVWHQFLD� GH� VLWXDFLRQHV� GH� YLROHQFLD� TXH� DWHQWHQ� FRQWUD� HO� QRUPDO� IXQFLRQDPLHQWR� \� ORV
GHUHFKRV�GH�OD�FRPXQLGDG�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��TXH�QR�SXHGDQ�VHU�UHVXHOWDV�EDMR
VXV�PHFDQLVPRV�\�SURFHGLPLHQWRV�LQWHUQRV�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&$3,78/2��

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



'(�/$�6863(16,21�'(�81,9(56,'$'(6�<�(6&8(/$6�32/,7(&1,&$6

$UW��������'H�OD�VXVSHQVLyQ���/D�VXVSHQVLyQ�LPSOLFD�HO�FHVH�WRWDO�GH�DFWLYLGDGHV�GH�OD�LQVWLWXFLyQ�GH
HGXFDFLyQ�VXSHULRU�\�GHULYD�GHO�UHVXOWDGR�GHO�SURFHVR�GH�LQWHUYHQFLyQ�FXDQGR�D�SDUWLU�GH�pVWH��QR�VH
KDQ�LGHQWLILFDGR�FRQGLFLRQHV�IDYRUDEOHV�SDUD�VX�UHJXODUL]DFLyQ�

/D�VXVSHQVLyQ�HV�XQD�PHGLGD�GHILQLWLYD�GH�FDUiFWHU�DGPLQLVWUDWLYR�\�FRQOOHYD�HO�LQLFLR�GHO�WUiPLWH�GH
VROLFLWXG�GH�OD�GHURJDWRULD�GH�VX�LQVWUXPHQWR�MXUtGLFR�GH�FUHDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR
HQ�OD�SUHVHQWH�/H\�

(O�5HJODPHQWR�D�OD�/H\�HVWDEOHFHUi�HO�SURFHGLPLHQWR�GH�VXVSHQVLyQ�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW��������6XVSHQVLyQ�SRU�HO�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU���(O
&RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU�� SRGUi� VXVSHQGHU� D� ODV
LQVWLWXFLRQHV� GHO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU�� HQ� EDVH� D� VXV� DWULEXFLRQHV� \� IXQFLRQHV� GH
DFUHGLWDFLyQ� \� DVHJXUDPLHQWR� GH� FDOLGDG�� FXDQGR� pVWDV� LQFXPSODQ� FRQ� VXV� REOLJDFLRQHV� GH
DVHJXUDPLHQWR� GH� OD� FDOLGDG�� 3DUD� HO� HIHFWR�� VH� REVHUYDUi� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO
UHJODPHQWR�UHVSHFWLYR�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

&$3,78/2��
'(�/$�(;7,1&,21�'(�,167,78&,21(6�'(�('8&$&,21�683(5,25

$UW�� ������ 'H� OD� H[WLQFLyQ��� /D� H[WLQFLyQ� GH� XQD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� LPSOLFD� VX
GHVDSDULFLyQ�� \� UHTXLHUH� HO� SUHYLR� FXPSOLPLHQWR� GH� ODV� LQVWDQFLDV� GH� LQWHUYHQFLyQ� \� VXVSHQVLyQ
HVWDEOHFLGDV�HQ�OD�SUHVHQWH�OH\�

1R�VH�UHTXHULUi�LQWHUYHQFLyQ�SUHYLD��FXDQGR�KD\D�RSHUDGR�OD�VXVSHQVLyQ�GLVSXHVWD�SRU�HO�&RQVHMR�GH
$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

/D� H[WLQFLyQ� GH� ORV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \
FRQVHUYDWRULRV� VXSHULRUHV� SURFHGHQ� GH� PDQHUD� GLUHFWD� SRU� GHFLVLyQ� GHO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������'HURJDWRULD�GH�FUHDFLyQ���/D�H[WLQFLyQ�VH�HIHFWLYL]DUi�OHJDOPHQWH�XQD�YH]�TXH�OD�$VDPEOHD
1DFLRQDO� H[SLGD� OD� OH\� GHURJDWRULD� GH� OD� /H\� GH� FUHDFLyQ� GHO� FHQWUR� GH� HGXFDFLyQ� VXSHULRU
VXVSHQGLGR�� R� FXDQGR� HO� WLWXODU� GH� OD� )XQFLyQ� (MHFXWLYD� H[SLGD� HO� GHFUHWR� GHURJDWRULR� GH
IXQFLRQDPLHQWR�GH�OD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�TXH�KD\D�VLGR�FUHDGD�SRU�HVWH�PHGLR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
/(;,6�),1'(5���ZZZ�OH[LV�FRP�HF



(Q�FDVR�GH�TXH�OD�LQVWLWXFLyQ�KD\D�VLGR�FUHDGD�SRU�FRQYHQLR�R�DFXHUGR�LQWHUQDFLRQDO��HO�&RQVHMR�GH
(GXFDFLyQ�6XSHULRU�VROLFLWDUi�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�OD�GHQXQFLD�GHO� WUDWDGR�TXH�SHUPLWLy�VX
FUHDFLyQ��FRQIRUPH�OD�&RQVWLWXFLyQ�\�OD�/H\�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV�����

7,78/2�;,
'(�/$6�)$/7$6�<�6$1&,21(6

1RWD��'HQRPLQDFLyQ�GH�7tWXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

$UW��������6DQFLRQHV�D� ,QVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU���(O� LQFXPSOLPLHQWR�GH� ODV
GLVSRVLFLRQHV�FRQVDJUDGDV�HQ�OD�SUHVHQWH�/H\�SRU�SDUWH�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\
FXDQGR�QR�FRQVWLWX\DQ�FDXVDOHV�SDUD� OD� LQWHUYHQFLyQ�GH� OD� LQVWLWXFLyQ��GDUi� OXJDU��SUHYLR�HO�SURFHVR
DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH��D�OD�LPSRVLFLyQ�GH�ODV�VLJXLHQWHV�VDQFLRQHV�SRU�SDUWH�GHO�&RQVHMR�GH
(GXFDFLyQ�6XSHULRU�

D�� $PRQHVWDFLyQ�� VDQFLyQ� HFRQyPLFD� R� VXVSHQVLyQ� GH� KDVWD� ���� GtDV� VLQ� UHPXQHUDFLyQ�� D� ODV
DXWRULGDGHV� GH� ODV� LQVWLWXFLRQHV� TXH� YLROHQ� R� DWHQWHQ� FRQWUD� ORV� GHUHFKRV� \� GLVSRVLFLRQHV
HVWDEOHFLGRV�HQ�OD�/H\��VX�UHJODPHQWR�\�PiV�QRUPDWLYD�TXH�ULJH�DO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�
E�� 6DQFLyQ� HFRQyPLFD� D� ODV� LQVWLWXFLRQHV� TXH� YLROHQ� R� DWHQWHQ� FRQWUD� ORV� GHUHFKRV� GH� OD� /H\�� VX
UHJODPHQWR�\�PiV�QRUPDWLYD�TXH�ULJH�DO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��\�
F��/DV�GHPiV�TXH�GLVSRQJD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
5(*/$0(172�*(1(5$/�$�/$�/(<�25*$1,&$�'(�('8&$&,21�683(5,25��$UWV����

$UW��������6XVSHQVLyQ�GH� OD�HQWUHJD�GH� IRQGRV���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��SUHYLR� LQIRUPH
YLQFXODQWH� GHO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU�� GLVSRQGUi� OD
VXVSHQVLyQ�GH�OD�HQWUHJD�GH�IRQGRV�D�XQD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��HQ�OD�SDUWH�SURSRUFLRQDO�
FXDQGR�XQD�R�PiV�FDUUHUDV�R�SURJUDPDV�QR�FXPSODQ�ORV�HVWiQGDUHV�DFDGpPLFRV�

/RV�IRQGRV�UHWHQLGRV�VHUiQ�UHGLVWULEXLGRV�D�RWUDV�LQVWLWXFLRQHV�TXH�LQWHJUDQ�HO�VLVWHPD�GH�HGXFDFLyQ
VXSHULRU�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������)DOVLILFDFLyQ�R�H[SHGLFLyQ� IUDXGXOHQWD�GH� WtWXORV�X�RWURV�GRFXPHQWRV���(O�Pi[LPR�yUJDQR
FROHJLDGR�GH�FDGD�FHQWUR�GH�HGXFDFLyQ�VXSHULRU� LQYHVWLJDUi�\�VDQFLRQDUi��FRQ� OD�GHVWLWXFLyQ�GH�VX
FDUJR��D�ORV�UHVSRQVDEOHV�GH�IDOVLILFDFLyQ�R�H[SHGLFLyQ�IUDXGXOHQWD�GH�WtWXORV�X�RWURV�GRFXPHQWRV�TXH
SUHWHQGDQ�FHUWLILFDU�GRORVDPHQWH�HVWXGLRV�VXSHULRUHV�

(O�UHFWRU�WHQGUi�OD�REOLJDFLyQ�GH�SUHVHQWDU�OD�GHQXQFLD�SHQDO�DQWH�OD�ILVFDOtD�SDUD�HO�LQLFLR�GHO�SURFHVR
FRUUHVSRQGLHQWH�� H� LPSXOVDUOR�� VLQ� SHUMXLFLR� GH� LQIRUPDU� SHULyGLFDPHQWH� DO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�GHO�DYDQFH�SURFHVDO�

(O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� HVWi� REOLJDGR� D� YHODU� SRU� HO� FXPSOLPLHQWR� GH� HVWRV
SURFHGLPLHQWRV�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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$UW�� ������ 6DQFLRQHV� SDUD� ODV� \� ORV� HVWXGLDQWHV�� SURIHVRUHV� LQYHVWLJDGRUHV�� VHUYLGRUHV� \
WUDEDMDGRUHV��� /DV� LQVWLWXFLRQHV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� DVt� FRPR� WDPELpQ� ORV
2UJDQLVPRV�TXH�OR�ULJHQ��HVWDUiQ�HQ�OD�REOLJDFLyQ�GH�DSOLFDU�ODV�VDQFLRQHV�SDUD�ODV�\�ORV�HVWXGLDQWHV�
SURIHVRUHV�H�LQYHVWLJDGRUHV��GHSHQGLHQGR�GHO�FDVR��WDO�FRPR�D�FRQWLQXDFLyQ�VH�HQXQFLDQ�

6RQ�IDOWDV�GH�ODV�\�ORV�HVWXGLDQWHV��SURIHVRUHV�H�LQYHVWLJDGRUHV�

D��2EVWDFXOL]DU�R�LQWHUIHULU�HQ�HO�QRUPDO�GHVHQYROYLPLHQWR�GH�ODV�DFWLYLGDGHV�DFDGpPLFDV�\�FXOWXUDOHV
GH�OD�LQVWLWXFLyQ�
E��$OWHUDU�OD�SD]��OD�FRQYLYHQFLD�DUPyQLFD�H�LUUHVSHWDU�D�OD�PRUDO�\�ODV�EXHQDV�FRVWXPEUHV�
F��$WHQWDU�FRQWUD�OD�LQVWLWXFLRQDOLGDG�\�OD�DXWRQRPtD�XQLYHUVLWDULD�
G�� &RPHWHU� FXDOTXLHU� DFWR� GH� YLROHQFLD� GH� KHFKR� R� GH� SDODEUD� FRQWUD� FXDOTXLHU� PLHPEUR� GH� OD
FRPXQLGDG�HGXFDWLYD��DXWRULGDGHV��FLXGDGDQRV�\�FROHFWLYRV�VRFLDOHV�
H�� ,QFXUULU� HQ� DFWRV� X� RPLVLRQHV� GH� YLROHQFLD� GH� JpQHUR�� VLFROyJLFD� R� VH[XDO�� TXH� VH� WUDGXFH� HQ
FRQGXFWDV�DEXVLYDV�GLULJLGDV�D�SHUVHJXLU��FKDQWDMHDU�H�LQWLPLGDU�FRQ�HO�SURSyVLWR�R�HIHFWR�GH�FUHDU�XQ
HQWRUQR�GH�GHVLJXDOGDG��RIHQVLYR��KXPLOODQWH��KRVWLO�R�YHUJRQ]RVR�SDUD�OD�YtFWLPD�
I��'HWHULRUDU� R� GHVWUXLU� HQ� IRUPD�YROXQWDULD� ODV� LQVWDODFLRQHV� LQVWLWXFLRQDOHV� \� ORV�ELHQHV�S~EOLFRV� \
SULYDGRV�
J�� 1R� FXPSOLU� FRQ� ORV� SULQFLSLRV� \� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� OD� SUHVHQWH� /H\�� HO� RUGHQDPLHQWR
MXUtGLFR�HFXDWRULDQR�R�OD�QRUPDWLYD�LQWHUQD�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��\�
K��&RPHWHU�IUDXGH�R�GHVKRQHVWLGDG�DFDGpPLFD�

6HJ~Q� OD� JUDYHGDG� GH� ODV� IDOWDV� FRPHWLGDV� SRU� ODV� \� ORV� HVWXGLDQWHV�� SURIHVRUHV� H� LQYHVWLJDGRUHV�
pVWDV�VHUiQ�OHYHV��JUDYHV�\�PX\�JUDYHV�\�ODV�VDQFLRQHV�SRGUiQ�VHU�ODV�VLJXLHQWHV�

D��$PRQHVWDFLyQ�HVFULWD�
E��3pUGLGD�GH�XQD�R�YDULDV�DVLJQDWXUDV�
F��6XVSHQVLyQ�WHPSRUDO�GH�VXV�DFWLYLGDGHV�DFDGpPLFDV��\�
G��6HSDUDFLyQ�GHILQLWLYD�GH�OD�,QVWLWXFLyQ��TXH�VHUi�FRQVLGHUDGD�FRPR�FDXVDO�OHJDO�SDUD�OD�WHUPLQDFLyQ
GH�OD�UHODFLyQ�ODERUDO��GH�VHU�HO�FDVR�

/RV� SURFHVRV� GLVFLSOLQDULRV� VH� LQVWDXUDQ�� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� D� DTXHOODV� \� DTXHOORV
HVWXGLDQWHV��SURIHVRUHV�H�LQYHVWLJDGRUHV�TXH�KD\DQ�LQFXUULGR�HQ�ODV�IDOWDV�WLSLILFDGDV�SRU�OD�SUHVHQWH
/H\�\�ORV�(VWDWXWRV�GH�OD�,QVWLWXFLyQ��/D�QRUPDWLYD�LQWHUQD�LQVWLWXFLRQDO�HVWDEOHFHUi�HO�SURFHGLPLHQWR�\
ORV�yUJDQRV�FRPSHWHQWHV��DVt�FRPR�XQD�LQVWDQFLD�TXH�YHOH�SRU�HO�GHELGR�SURFHVR�\�HO�GHUHFKR�D�OD
GHIHQVD�

/D�VDQFLyQ�GH�VHSDUDFLyQ�GHILQLWLYD�GH�OD�LQVWLWXFLyQ��DVt�FRPR�OR�SUHYLVWR�HQ�HO�OLWHUDO�H��SUHFHGHQWH�
VRQ�FRPSHWHQFLD�SULYDWLYD�GHO�2UJDQR�&ROHJLDGR�6XSHULRU�

(O�2UJDQR�GHILQLGR�HQ� ORV�HVWDWXWRV�GH� OD� LQVWLWXFLyQ��HQ�XQ�SOD]R�QR�PD\RU�D� ORV� VHVHQWD�GtDV�GH
LQVWDXUDGR�HO�SURFHVR�GLVFLSOLQDULR��GHEHUi�HPLWLU�XQD�UHVROXFLyQ�TXH�LPSRQH�OD�VDQFLyQ�R�DEVXHOYH�D
ODV�\�ORV�HVWXGLDQWHV��SURIHVRUHV�H�LQYHVWLJDGRUHV�

/DV�\�ORV�HVWXGLDQWHV��SURIHVRUHV�H�LQYHVWLJDGRUHV�SRGUiQ�UHFXUULU�DQWH�HO�2UJDQR�&ROHJLDGR�6XSHULRU
GH�OD�,QVWLWXFLyQ�HQ�ORV�FDVRV�HQ�ORV�TXH�VH�OH�KD\D�LPSXHVWR�XQD�VDQFLyQ�SRU�FRPHWLPLHQWR�GH�IDOWDV
FDOLILFDGDV� FRPR� JUDYHV� \� GH� ODV� PX\� JUDYHV� FX\D� LPSRVLFLyQ� QR� VHD� FRPSHWHQFLD� GHO� 2UJDQR
&ROHJLDGR� 6XSHULRU�� 'H� HVWD� UHVROXFLyQ� FDEH� UHFXUVR� GH� DSHODFLyQ� DQWH� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�

/RV�UHFXUVRV�TXH�VH�LQWHUSRQJDQ�HQ�FRQWUD�GH�OD�UHVROXFLyQ��QR�VXVSHQGHUiQ�VX�HMHFXFLyQ�

/DV�VDQFLRQHV�SDUD�ODV�\�ORV�VHUYLGRUHV�S~EOLFRV�VHUiQ�ODV�SUHYLVWDV�HQ�OD�/H\�2UJiQLFD�GHO�6HUYLFLR
3~EOLFR��\�SDUD�ODV�\�ORV�WUDEDMDGRUHV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�S~EOLFDV�\�SULYDGDV
VH�DSOLFDUi�HO�&yGLJR�GHO�7UDEDMR�
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1RWD��,QFLVR�~OWLPR�VXVWLWXLGR�SRU�DUWtFXOR����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
�����GH����GH�0D\R�GHO�������
1RWD��$UWtFXOR�VXVWLWXLGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

&RQFRUGDQFLDV�
&2',*2�'(/�75$%$-2��$UWV��������������

-XULVSUXGHQFLD�
*DFHWD�-XGLFLDO��'(67,78&,21�'(�352)(625�$8;,/,$5�'(�(1)(50(5,$�����GLF�����

$UW�� �������� )UDXGH� R� 'HVKRQHVWLGDG� $FDGpPLFD� HQ� OD� DSOLFDFLyQ� GHO� ([DPHQ� 1DFLRQDO� GH
(YDOXDFLyQ� GH� &DUUHUDV� \� 3URJUDPDV� $FDGpPLFRV��� /D� WUDQVJUHVLyQ� D� ODV� QRUPDV� GLVFLSOLQDULDV
HVWDEOHFLGDV� SRU� HO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU� SDUD� OD
DSOLFDFLyQ� GHO� ([DPHQ� 1DFLRQDO� GH� (YDOXDFLyQ� GH� &DUUHUDV� \� 3URJUDPDV� $FDGpPLFRV� VHUi
FRQVLGHUDGDV�IUDXGH�R�GHVKRQHVWLGDG�DFDGpPLFD�\��D�PiV�GH�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HVWD�OH\�
SRGUiQ�GDU�OXJDU�D�VDQFLRQHV�TXH�GHWHUPLQH�HO�LQGLFDGR�2UJDQLVPR�UHFWRU�GHO�VLVWHPD�GH�HGXFDFLyQ
VXSHULRU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW����������$FRVR���(Q�HO�iPELWR�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�VH�FRQVLGHUD�TXH�H[LVWH
DFRVR��GLVFULPLQDFLyQ�\�YLROHQFLD�GH�JpQHUR��FXDQGR�YXOQHUH�GLUHFWD�R�LQGLUHFWDPHQWH�OD�SHUPDQHQFLD
\�QRUPDO�GHVHQYROYLPLHQWR�GH�OD�SHUVRQD�DIHFWDGD��HQ�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�

(VWRV�FDVRV�VHUiQ�FRQRFLGRV�VLHPSUH�SRU�HO�2UJDQR�&ROHJLDGR�6XSHULRU��DGHPiV�GH�ODV� LQVWDQFLDV
SHUWLQHQWHV�GH�DFXHUGR�D�OD�HVSHFLDOLGDG�GH�OD�PDWHULD��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FLYLOHV�\�SHQDOHV
D�TXH�KXELHUH�OXJDU�

1RWD��$UWtFXOR�DJUHJDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW�� ������ 8VR� GH� ODV� H[HQFLRQHV� WULEXWDULDV��� /RV� 2UJDQLVPRV� GH� &RQWURO� GHO� (VWDGR� YHULILFDUiQ
SHULyGLFDPHQWH�HO�XVR�GH�ODV�H[HQFLRQHV�WULEXWDULDV�FRQWHPSODGDV�HQ�HVWD�/H\�SDUD�ODV�LQVWLWXFLRQHV
GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��FX\RV�LQIRUPHV�VHUiQ�SXHVWRV�HQ�FRQRFLPLHQWR�GHO�yUJDQR�UHFWRU
GH� OD� SROtWLFD� S~EOLFD� GH� HGXFDFLyQ� VXSHULRU�� VLQ� SHUMXLFLR� GH� TXH� LQLFLHQ� ODV� DFFLRQHV� OHJDOHV
FRUUHVSRQGLHQWHV�HQ�FDVR�GH�HQFRQWUDU�LUUHJXODULGDGHV�

1RWD��$UWtFXOR�UHIRUPDGR�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR����
GH���GH�$JRVWR�GHO�������

$UW��������,QIUDFFLRQHV�FRQWUD�OD�IH�S~EOLFD�\�RWUDV�GHIUDXGDFLRQHV���/RV�SURPRWRUHV�R�UHSUHVHQWDQWHV
GH� HQWLGDGHV� R� HPSUHVDV� QDFLRQDOHV� R� H[WUDQMHUDV� TXH� SURPRFLRQHQ� R� HMHFXWHQ� SURJUDPDV
DFDGpPLFRV� GH� HGXFDFLyQ� VXSHULRU� EDMR� OD� GHQRPLQDFLyQ� GH� XQLYHUVLGDG�� HVFXHOD� SROLWpFQLFD� R
LQVWLWXWR�VXSHULRU�WpFQLFR��WHFQROyJLFR��SHGDJyJLFR�GH�DUWHV�R�FRQVHUYDWRULRV�VXSHULRUHV��VLQ�VXMHWDUVH
D� ORV�SURFHGLPLHQWRV�GH�FUHDFLyQ�R�DSUREDFLyQ�HVWDEOHFLGRV�HQ�HVWD�/H\��VHUiQ�VDQFLRQDGRV�FLYLO�\
SHQDOPHQWH�SRU� LQIUDFFLRQHV�FRQWUD� OD� IH�S~EOLFD�\�FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�&yGLJR
3HQDO��VHJ~Q�HO�FDVR��FRQIRUPH�OR�GHWHUPLQHQ�ORV�MXHFHV�FRPSHWHQWHV�

(O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� GHEHUi� GLVSRQHU� OD� LQPHGLDWD� FODXVXUD� GHO� HVWDEOHFLPLHQWR� H
LQLFLDU� GH� RILFLR� ODV� DFFLRQHV� OHJDOHV� DQWH� ORV� MXHFHV� FRUUHVSRQGLHQWHV�� /RV� DFWRV� \� FRQWUDWRV� TXH
FHOHEUHQ�HVWDV�HQWLGDGHV�QR�WHQGUiQ�YDORU�OHJDO�DOJXQR�

/(<�25*$1,&$�'(�('8&$&,21�683(5,25��/2(6���3iJLQD���
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$UW��������6XVSHQVLyQ�LQMXVWLILFDGD�GH�FXUVRV�HQ�FDUUHUDV�R�SURJUDPDV�DFDGpPLFRV���/D�VXVSHQVLyQ
LQMXVWLILFDGD� GH� FXUVRV� HQ� FDUUHUDV� R� SURJUDPDV� DFDGpPLFRV� TXH� SULYDUHQ� D� ORV� HVWXGLDQWHV� GHO
GHUHFKR� D� FRQWLQXDUORV� GH� OD� PDQHUD� RIHUWDGD� SRU� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� VHUi
VDQFLRQDGR�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��VLQ�SHUMXLFLR�GH�OD�FRUUHVSRQGLHQWH�LQGHPQL]DFLyQ
HFRQyPLFD�TXH�GHEHUiQ�SDJDU�HVWRV�FHQWURV�D�ORV�HVWXGLDQWHV��SRU�FRQFHSWR�GH�GDxRV�\�SHUMXLFLRV�
GHFODUDGD�MXGLFLDOPHQWH�

$GHPiV� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� GHEHUi� LPSOHPHQWDU� HO� 3ODQ� GH� &RQWLQJHQFLD� TXH
JDUDQWLFH�HO�GHUHFKR�GH�ORV�HVWXGLDQWHV�

$UW��������'HUHFKR�D�OD�'HIHQVD���3DUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV�DQWHV�PHQFLRQDGDV�
HQ� WRGRV� ORV� FDVRV�� VH� UHVSHWDUi� HO� GHELGR� SURFHVR� \� GHUHFKR� D� OD� GHIHQVD� FRQVDJUDGRV� HQ� OD
&RQVWLWXFLyQ�\�/H\HV�GH�OD�5HS~EOLFD�GHO�(FXDGRU�

&RQFRUGDQFLDV�
&2167,78&,21�'(�/$�5(38%/,&$�'(/�(&8$'25��$UWV����

',6326,&,21(6�*(1(5$/(6

3ULPHUD��� 3DUD� ILQHV� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� /H\� WRGDV� ODV� LQVWLWXFLRQHV� TXH� FRQIRUPDQ� HO
6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� DGHFXDUiQ� VX� HVWUXFWXUD� RUJiQLFD� IXQFLRQDO�� DFDGpPLFD�
DGPLQLVWUDWLYD�� ILQDQFLHUD� \� HVWDWXWDULD� D� ODV� GLVSRVLFLRQHV� GHO� QXHYR� RUGHQDPLHQWR� MXUtGLFR
FRQWHPSODGR� HQ� HVWH� FXHUSR� OHJDO�� D� HIHFWRV� TXH� JXDUGHQ� SOHQD� FRQFRUGDQFLD� \� DUPRQtD� FRQ� HO
DOFDQFH�\�FRQWHQLGR�GH�HVWD�/H\�

6HJXQGD��� (Q� VXMHFLyQ� D� OR� QRUPDGR� HQ� HO� LQFLVR� VHJXQGR� GH� OD� 'pFLPR� 2FWDYD� 7UDQVLWRULD
&RQVWLWXFLRQDO�� VRODPHQWH� SUHYLD� HYDOXDFLyQ�� ODV� XQLYHUVLGDGHV� SDUWLFXODUHV� TXH� D� OD� HQWUDGD� HQ
YLJHQFLD�GH� OD�&RQVWLWXFLyQ�UHFLEDQ�DVLJQDFLRQHV�\�UHQWDV�GHO�(VWDGR�\�GH�DFXHUGR�FRQ� OD�SUHVHQWH
/H\� SRGUiQ� FRQWLQXDU� SHUFLELpQGRODV� HQ� HO� IXWXUR�� (VWDV� HQWLGDGHV� GHEHUiQ� UHQGLU� FXHQWDV� GH� ORV
IRQGRV� S~EOLFRV� UHFLELGRV� \� GHVWLQDUiQ� ORV� UHFXUVRV� HQWUHJDGRV� SRU� HO� (VWDGR� D� OD� FRQFHVLyQ� GH
EHFDV�GH�ODV�\�ORV�HVWXGLDQWHV�GH�HVFDVRV�UHFXUVRV�HFRQyPLFRV�GHVGH�HO�LQLFLR�GH�OD�FDUUHUD��(VWDV
LQVWLWXFLRQHV� FRQWLQXDUiQ� UHFLELHQGR� ODV� DVLJQDFLRQHV� \� UHQWDV� TXH� OH� FRUUHVSRQGDQ� KDVWD� VHU
HYDOXDGDV�

(O�UHJODPHQWR�JHQHUDO�GH�DSOLFDFLyQ�D�OD�SUHVHQWH�/H\�WUDWDUi�OR�SUHYLVWR�HQ�HO�LQFLVR�DQWHULRU�

7HUFHUD���/D�RIHUWD�\�HMHFXFLyQ�GH�SURJUDPDV�GH�HGXFDFLyQ�VXSHULRU�HV�DWULEXFLyQ�H[FOXVLYD�GH� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�OHJDOPHQWH�DXWRUL]DGDV��/D�FUHDFLyQ�\�ILQDQFLDPLHQWR�GH�QXHYDV
FDUUHUDV�XQLYHUVLWDULDV�S~EOLFDV�VH�VXSHGLWDUiQ�D�ORV�UHTXHULPLHQWRV�GHO�GHVDUUROOR�QDFLRQDO�

/RV�SURJUDPDV�SRGUiQ�VHU�HQ�PRGDOLGDG�GH�HVWXGLRV�SUHVHQFLDO��VHPLSUHVHQFLDO��D�GLVWDQFLD��YLUWXDO�
HQ� OtQHD� \� RWURV�� (VWDV�PRGDOLGDGHV� VHUiQ� DXWRUL]DGDV� \� UHJXODGDV� SRU� HO� &RQVHMR� GH� (GXFDFLyQ
6XSHULRU�

/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�DSOLFDUiQ�HQ�HO�GLVHxR�\�GHVDUUROOR�GH�QXHYRV�SURJUDPDV�GH
JUDGR� \� SRVJUDGR� ODV� GLIHUHQWHV�PRGDOLGDGHV� GH� DSUHQGL]DMH� TXH� VHDQ� SHUWLQHQWHV� GH� DFXHUGR� DO
FDPSR�GH� FRQRFLPLHQWR��$VLPLVPR�� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU� RIHUWDUiQ� FXSRV�HQ� ODV
FDUUHUDV� \� SRVJUDGRV� EDMR� ODV� GLIHUHQWHV�PRGDOLGDGHV� GH� DSUHQGL]DMH� FRQ� HO� ILQ� GH� SURSHQGHU� XQ
PD\RU�DFFHVR�DO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

/DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� FDSDFLWDUiQ� DO� SHUVRQDO� DFDGpPLFR� HQ� ODV� GLIHUHQWHV
PRGDOLGDGHV� GH� DSUHQGL]DMH� FRQ� HO� ILQ� TXH� DGTXLHUDQ� FRPSHWHQFLDV� QHFHVDULDV� SDUD� HO� FXUVR� GH
DVLJQDWXUDV�GLVHxDGDV�HQ�iPELWR�VHPLSUHVHQFLDO��FRQYHUJHQFLD�GH�PHGLRV��HQ�OtQHD�\�RWURV�
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1RWD��,QFLVRV�WHUFHUR�\�FXDUWR�DJUHJDGRV�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

&XDUWD��� /DV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� VRQ� HO� FHQWUR� GH� GHEDWH� GH� WHVLV� ILORVyILFDV�
UHOLJLRVDV�� SROtWLFDV�� VRFLDOHV�� HFRQyPLFDV� \� GH� RWUD� tQGROH�� H[SXHVWDV� GH�PDQHUD� FLHQWtILFD�� SRU� OR
TXH� OD� HGXFDFLyQ� VXSHULRU� HV� LQFRPSDWLEOH� FRQ� OD� LPSRVLFLyQ� UHOLJLRVD� \� FRQ� OD� SURSDJDQGD
SURVHOLWLVWD�SROtWLFR�SDUWLGLVWD�GHQWUR�GH�ORV�UHFLQWRV�HGXFDWLYRV��6H�SURKtEH�D�SDUWLGRV�\�PRYLPLHQWRV
SROtWLFRV�ILQDQFLDU�DFWLYLGDGHV�XQLYHUVLWDULDV�R�SROLWpFQLFDV��FRPR�D�ORV�LQWHJUDQWHV�GH�HVWDV�HQWLGDGHV
UHFLELU�HVWH�WLSR�GH�D\XGDV�

/DV�DXWRULGDGHV�GH� ODV� LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�VHUiQ� UHVSRQVDEOHV�SRU�HO
FXPSOLPLHQWR�GH�HVWD�GLVSRVLFLyQ�

4XLQWD��� /DV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� HODERUDUiQ� SODQHV� RSHUDWLYRV� \� SODQHV
HVWUDWpJLFRV� GH� GHVDUUROOR� LQVWLWXFLRQDO� FRQFHELGRV� D� PHGLDQR� \� ODUJR� SOD]R�� VHJ~Q� VXV� SURSLDV
RULHQWDFLRQHV�� (VWRV� SODQHV� GHEHUiQ� FRQWHPSODU� ODV� DFFLRQHV� HQ� HO� FDPSR� GH� OD� LQYHVWLJDFLyQ
FLHQWtILFD� \� HVWDEOHFHU� OD� DUWLFXODFLyQ� FRQ� HO� 3ODQ� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD�� ,QQRYDFLyQ� \
6DEHUHV�$QFHVWUDOHV��\�FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�

&DGD�LQVWLWXFLyQ�GHEHUi�UHDOL]DU�OD�HYDOXDFLyQ�GH�HVWRV�SODQHV�\�HODERUDU�HO�FRUUHVSRQGLHQWH�LQIRUPH�
TXH� GHEHUi� VHU� SUHVHQWDGR� DO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU�� DO� &RQVHMR� GH� (YDOXDFLyQ�
$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�\�SDUD�HIHFWR�GH�OD�LQFOXVLyQ�HQ
HO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�SDUD�OD�(GXFDFLyQ�6XSHULRU��VH�UHPLWLUi�D�OD�6HFUHWDULD�1DFLRQDO
GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

6H[WD���/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SRGUiQ�FRQWDU�FRQ�VHGHV�\�H[WHQVLRQHV�~QLFDPHQWH
HQ�DTXHOODV�SURYLQFLDV�HQ�ODV�FXDOHV�QR�H[LVWD�RIHUWD�DFDGpPLFD�S~EOLFD�R�HQ�DTXHOODV�SURYLQFLDV�HQ
ODV� FXDOHV� FRQIRUPH� D� ODV� QHFHVLGDGHV� GHO� SDtV� \� GH� PDQHUD� PRWLYDGD�� OR� UHJXOH� HO� &RQVHMR� GH
(GXFDFLyQ�6XSHULRU�

1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD��QXPHUDO�����GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

6pSWLPD��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� RSHUDQ� HQ� HO� (FXDGRU� EDMR� DFXHUGRV� \
FRQYHQLRV� LQWHUQDFLRQDOHV� \� TXH� UHFLEHQ� UHFXUVRV� GHO� (VWDGR� HFXDWRULDQR�� FRQWLQXDUiQ� KDFLpQGROR
VRODPHQWH�VL�FXPSOHQ�WRGDV�\�FDGD�XQD�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�$UW�����GH�HVWD�/H\��VH
UHJLUiQ�SRU�HVWRV�LQVWUXPHQWRV�HQ�OR�UHODFLRQDGR�D�OD�GHVLJQDFLyQ�GH�VXV�SULPHUDV�DXWRULGDGHV�TXH
GHEHUiQ� FXPSOLU� ORV� PLVPRV� UHTXLVLWRV� TXH� HVWD� /H\� HVWDEOHFH� SDUD� VHU� UHFWRU� XQLYHUVLWDULR�� VLQ
SHUMXLFLR�GH�OD�REOLJDWRULHGDG�GH�REVHUYDU�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWD�/H\��ORV�UHJODPHQWRV
\� ODV� UHVROXFLRQHV� GHO�&RQVHMR� GH�(GXFDFLyQ�6XSHULRU�� GHO�&RQVHMR� GH�(YDOXDFLyQ��$FUHGLWDFLyQ� \
$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

6H� UHFRQRFH�HO� FDUiFWHU�S~EOLFR�GH�DTXHOODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�FUHDGDV�PHGLDQWH
DFXHUGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV�GHO�(VWDGR�HFXDWRULDQR�FRQ�RWURV�(VWDGRV��TXH�D�OD�HQWUDGD�HQ
YLJHQFLD�GH�OD�SUHVHQWH�OH\�IXQFLRQHQ�HQ�HO�SDtV�

/DV�XQLYHUVLGDGHV�HVWDEOHFLGDV�VHJ~Q�HO�0RGXV�9LYHQGL�FHOHEUDGR�HQWUH�HO�*RELHUQR�GHO�(FXDGRU�\�OD
6DQWD�6HGH�VH�UHJXODQ�SRU�ORV�WpUPLQRV�GH�HVWH�$FXHUGR�\�OD�SUHVHQWH�/H\��3RU�OR�TXH�FRQFLHUQH�D�OD
GHVLJQDFLyQ�R�HOHFFLyQ�GH�ODV�DXWRULGDGHV�\�yUJDQRV�GH�JRELHUQR��\�DO�QRPEUDPLHQWR�GH�ORV�GRFHQWHV
FOpULJRV�� HVWDV� XQLYHUVLGDGHV� VH� UHJLUiQ� SRU� OR� TXH� GHWHUPLQDQ� VXV� HVWDWXWRV�� GH� DFXHUGR� D� VXV
SULQFLSLRV�\�FDUDFWHUtVWLFDV��REVHUYDQGR�ORV�SHUtRGRV�\�UHTXLVLWRV�H[LJLGRV�HQ�HVWD�/H\�

1RWD�� ,QFLVR�SULPHUR�VXVWLWXLGR�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD
HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������

2FWDYD���'H�DFXHUGR�FRQ�HO�LQFLVR�SULPHUR�GH�OD�'LVSRVLFLyQ�7UDQVLWRULD�9LJpVLPD�GH�OD�&RQVWLWXFLyQ�
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OD� 8QLYHUVLGDG� 1DFLRQDO� GH� (GXFDFLyQ� �81$(��� HV� XQD� LQVWLWXFLyQ� VXSHULRU� S~EOLFD� \� VHUi� OD
HQFDUJDGD�GH�OD�IRUPDFLyQ�SURIHVLRQDO�D�QLYHO�QDFLRQDO��6HUi�SDUWtFLSH�GH�ODV�UHQWDV�\�DVLJQDFLRQHV
TXH�HO�(VWDGR�GHVWLQD�D�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�

1RYHQD���(O�,QVWLWXWR�GH�$OWRV�(VWXGLRV�1DFLRQDOHV��,$(1��HV�OD�8QLYHUVLGDG�GH�3RVJUDGR�GHO�(VWDGR�
HVSHFLDOL]DGD�HQ�SROtWLFDV�S~EOLFDV�FRQ�OD�PLVLyQ�GH�IRUPDU��FDSDFLWDU�\�EULQGDU�HGXFDFLyQ�FRQWLQXD�
SULQFLSDOPHQWH� D� ODV� \� ORV� VHUYLGRUHV� S~EOLFRV�� LQYHVWLJDU� \� JHQHUDU� SHQVDPLHQWR� HVWUDWpJLFR�� FRQ
YLVLyQ� SURVSHFWLYD� VREUH� HO� (VWDGR� \� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� GHVDUUROODU� H� LPSOHPHQWDU
FRQRFLPLHQWRV�� PpWRGRV� \� WpFQLFDV� UHODFLRQDGDV� FRQ� OD� SODQLILFDFLyQ�� FRRUGLQDFLyQ�� GLUHFFLyQ� \
HMHFXFLyQ�GH�ODV�SROtWLFDV�\�OD�JHVWLyQ�S~EOLFD�

(O�,$(1�JR]DUi�GH�OD�DXWRQRPtD�DFDGpPLFD��DGPLQLVWUDWLYD��ILQDQFLHUD�\�RUJiQLFD�TXH�VH�UHFRQRFH�D
ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GHO�SDtV�

(O� ,$(1�VH�UHJLUi�SRU� OD�SUHVHQWH�/H\�\�VHUi�SDUWtFLSH�GHO�SUHVXSXHVWR�TXH�HO�(VWDGR�GHVWLQD�D� ODV
LQVWLWXFLRQHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�\��D�OD�SDUWH�SURSRUFLRQDO�GH�ODV�UHQWDV�HVWDEOHFLGDV
HQ� OD� /H\� GHO� )RQGR� 3HUPDQHQWH� GH� 'HVDUUROOR� 8QLYHUVLWDULR� \� 3ROLWpFQLFR� �)23('(832��� (VWD
LQVWLWXFLyQ�FXPSOLUi�OD�QRUPDWLYD�YLJHQWH�SDUD�XQLYHUVLGDGHV�GH�SRVJUDGR�

6X�UHFWRU�VHUi�GHVLJQDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��HO�FXDO�GHEHUi�FXPSOLU�FRQ�ORV�UHTXLVLWRV
TXH�OD�OH\�HVWDEOHFH�SDUD�VHU�UHFWRU�GH�XQD�XQLYHUVLGDG�HFXDWRULDQD�

(O�yUJDQR�FROHJLDGR�VXSHULRU��SUHVLGLGR�SRU�HO�UHFWRU��HVWDUi�LQWHJUDGR�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ
HVWD�/H\��(O�YLFHUUHFWRU�\�GHPiV�DXWRULGDGHV�DFDGpPLFDV�VHUiQ�GHVLJQDGRV�SRU�HO�UHFWRU�

1RWD��'LVSRVLFLyQ�UHIRUPDGD�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������
1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD��� (Q� FXPSOLPLHQWR� D� OR� TXH� GLVSRQH� HO� DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ� GH� OD�5HS~EOLFD�� OD
$XWRULGDG�(GXFDWLYD�1DFLRQDO�GLVHxDUi�\�HMHFXWDUi�SODQHV�\�SURJUDPDV�LQIRUPDWLYRV�\�GH�SUHSDUDFLyQ
DFDGpPLFD�TXH�SHUPLWD�OD�DUWLFXODFLyQ�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��FRQ�HO�6LVWHPD�1DFLRQDO
GH�(GXFDFLyQ�D�ILQ�GH�TXH�ORV�EDFKLOOHUHV�WHQJDQ�XQD�SUHSDUDFLyQ�DGHFXDGD��TXH�IDFLOLWH�VX�LQJUHVR�D
ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�S~EOLFDV�\�SDUWLFXODUHV�

1RWD�� $UWtFXOR� UHIRUPDGR� SRU� DUWtFXOR� ��� OLWHUDO� E�� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

'pFLPD� 3ULPHUD�� 3URPRFLyQ� GH� SURJUDPDV� GH� H[FHOHQFLD��� (O� (VWDGR� SURPRYHUi� XQ� 3UR\HFWR� GH
([FHOHQFLD�� D� WUDYpV� GHO� RWRUJDPLHQWR� GH� HVWtPXORV� ILQDQFLHURV� D� ODV� XQLYHUVLGDGHV� \� HVFXHODV
SROLWpFQLFDV�TXH�ORV�RUJDQLFHQ�

3DUD� DFFHGHU� D� ORV� HVWtPXORV� ILQDQFLHURV�� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV� \
SDUWLFXODUHV�GHEHUiQ�SODQLILFDU�SURJUDPDV�GH�FDOLGDG�DFDGpPLFD��FRQ�GRFHQWHV�\�DOXPQRV�D�WLHPSR
FRPSOHWR�� HTXLSDPLHQWR� DGHFXDGR�� \� DGHPiV� LQVFULELUVH� GHQWUR� GH� ODV� SULRULGDGHV� GHILQLGDV� HQ� HO
3ODQ�1DFLRQDO�GH�'HVDUUROOR�

3DUD� HO� HIHFWR�� OD� 6HFUHWDUtD� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�
HVWDEOHFHUi�ODV�QRUPDV�GH�IXQFLRQDPLHQWR�GHO�3UR\HFWR�GH�([FHOHQFLD�

'pFLPD� 6HJXQGD��� /D� UHPXQHUDFLyQ� PHQVXDO� PiV� DOWD� GH� ODV� SULPHUDV� DXWRULGDGHV� GH� ODV
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV�VHUi�UHJXODGR�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU
FRQ�EDVH�D� OD� UHPXQHUDFLyQ� ILMDGD�SDUD�HO�SHUVRQDO�DFDGpPLFR� WLWXODU�DX[LOLDU�QLYHO���\�D� OD�PtQLPD
UHPXQHUDFLyQ�HVWDEOHFLGDV�SDUD�ORV�GHPiV�WUDEDMDGRUHV�GH�OD�LQVWLWXFLyQ�
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/DV� SULPHUDV� DXWRULGDGHV�� DVt� FRPR� HO� SHUVRQDO� DFDGpPLFR�� ODV� \� ORV� VHUYLGRUHV� \� WUDEDMDGRUHV
FRQWUDWDGRV� EDMR� UHODFLyQ� GH� GHSHQGHQFLD�� GHEHUiQ� HVWDU� DILOLDGRV� D� OD� VHJXULGDG� VRFLDO� SRU� OD
WRWDOLGDG�GH�ORV�YDORUHV�UHFLELGRV�SRU�VXV�VHUYLFLRV�

1RWD�� 'LVSRVLFLyQ� DJUHJDGD� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD�� ,QFLVR� WHUFHUR� GHURJDGR� SRU� DUWtFXOR� ���� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

'pFLPD� VHJXQGD��� �VLF�� 6L� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� RSHUDQ� HQ� HO� (FXDGRU� EDMR
DFXHUGRV�\�FRQYHQLRV� LQWHUQDFLRQDOHV� LQFXPSOHQ�DOJXQD�GH� ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�$UW�
���GH�HVWD�/H\��HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SRGUi�GLVSRQHU�OD�VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD
GH�OD�HQWUHJD�GH�IRQGRV�S~EOLFRV��GH�IRUPD�SURSRUFLRQDO�D�OD�LQIUDFFLyQ��D�OD�JUDYHGDG�GH�OD�YLRODFLyQ
GH� OD� QRUPD�� D� OD� LPSRUWDQFLD� GHO� LQWHUpV� SURWHJLGR� \�� DO� YROXPHQ� H� LPSRUWDQFLD� GH� ORV� UHFXUVRV
FRPSURPHWLGRV��FRQIRUPH�DO�5HJODPHQWR�TXH�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

6L� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� SDUWLFXODUHV� TXH� UHFLEHQ� DVLJQDFLRQHV� \� UHQWDV� GHO
(VWDGR�LQFXPSOHQ�DOJXQD�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�$UW�����GH�HVWD�/H\��HO�&RQVHMR�GH
(GXFDFLyQ� 6XSHULRU� SRGUi� GLVSRQHU� OD� VXVSHQVLyQ� WHPSRUDO� R� GHILQLWLYD� GH� OD� HQWUHJD� GH� IRQGRV
S~EOLFRV�� GH� IRUPD� SURSRUFLRQDO� D� OD� LQIUDFFLyQ�� D� OD� JUDYHGDG� GH� OD� YLRODFLyQ� GH� OD� QRUPD�� D� OD
LPSRUWDQFLD� GHO� LQWHUpV� SURWHJLGR� \�� DO� YROXPHQ� H� LPSRUWDQFLD� GH� ORV� UHFXUVRV� FRPSURPHWLGRV�
FRQIRUPH�DO�5HJODPHQWR�TXH�H[SLGD�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(Q� FDVR� GH� LQFXPSOLPLHQWR� GH� ORV� QXPHUDOHV� �� GH� ORV� DUWtFXORV� ��� \� ��� GH� HVWD� /H\�� HO� (VWDGR
JDUDQWL]D� OD�FRQWLQXLGDG�GH� ODV�EHFDV� ILQDQFLDGDV�FRQ� IRQGRV�S~EOLFRV��HQ� ODV�TXH�VH�REVHUYDUi�HO
FULWHULR� GH� UHVSRQVDELOLGDG� DFDGpPLFD� \� QLYHO� VRFLRHFRQyPLFR� GH� ORV� HVWXGLDQWHV�� (Q� ORV� GHPiV
FDVRV��VHUiQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�ODV�TXH�JDUDQWLFHQ�GLFKD�FRQWLQXLGDG�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������

'pFLPD� 7HUFHUD��� (O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� HVWDEOHFHUi� OD� UHJXODFLyQ� SDUD� JDUDQWL]DU� OD
PRYLOLGDG� GH� ORV� HVWXGLDQWHV� HQWUH� ORV� GLIHUHQWHV� QLYHOHV� \� WLSRV� GH� IRUPDFLyQ�� DVt� FRPR� HQWUH� ODV
GLVWLQWDV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

1RWD�� 'LVSRVLFLyQ� DJUHJDGD� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������
1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD�&XDUWD���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�UHJXODUi�VREUH�ODV�WUDQVIHUHQFLDV�TXH�UHDOLFHQ�ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SRU� FRQFHSWR� GH� VXVFULSFLRQHV� R� PHPEUHVtDV� D� UHGHV
LQWHUQDFLRQDOHV�

1RWD�� 'LVSRVLFLyQ� DJUHJDGD� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

'pFLPD�4XLQWD���(O�0LQLVWHULR�GHO�7UDEDMR��SDUD�OD�HODERUDFLyQ�GH�ODV�WDEODV�VHFWRULDOHV�\�OD�ILMDFLyQ�GH
ORV�VDODULRV�EiVLFRV�GH�DFXHUGR�D� ODV�GLIHUHQWHV� UDPDV�GH�DFWLYLGDGHV� ODERUDOHV�� FRQVLGHUDUi�D� ORV
WHFQyORJRV�� HQWHQGLGRV� HVWRV� FRPR� ORV� JUDGXDGRV� GH� WHFQyORJRV� GH� ORV� ,QVWLWXWRV� 6XSHULRUHV� GHO
SDtV��FRPR�SURIHVLRQDOHV�GH�QLYHO�WHUPLQDO��\��SURSHQGHUi�XQD�PHMRUD�UHPXQHUDWLYD�GH�TXLHQHV�KDQ
DOFDQ]DGR�HVWRV�WtWXORV�

(O�0LQLVWHULR�GH�7UDEDMR�UHIRUPDUi�ORV�UHTXLVLWRV�SDUD�DFFHGHU�D�ORV�GLIHUHQWHV�FDUJRV�\�HO�VLVWHPD�GH
FODVLILFDFLyQ�GH�SXHVWRV�HQ�HO�VHUYLFLR�S~EOLFR�FRQ�HO�DIiQ�GH�TXH�ORV�JUDGXDGRV�GH�WHFQyORJRV�GH�ORV
,QVWLWXWRV�6XSHULRUHV�GHO�SDtV�VHDQ�FRQVLGHUDGRV�FRPR�SURIHVLRQDOHV�FRQ�HVWXGLRV�GH�WHUFHU�QLYHO�
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1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD� 6H[WD��� $� SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� OH\� HO� ,QVWLWXWR� 6XSHULRU� 7HFQROyJLFR� GH� $UWHV� GHO
(FXDGRU� �,7$(�� VHUi� XQD� LQVWLWXFLyQ� GHVFRQFHQWUDGD� DGVFULWD� OD� 8QLYHUVLGDG� GH� ODV� $UWHV�� (O
UHJODPHQWR�GH�HVWD�/H\�HVWDEOHFHUi�ORV�UHTXLVLWRV�\�SURFHGLPLHQWRV�SDUD�OD�DGVFULSFLyQ�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD� 6pSWLPD��� /DV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� ,QWHUFXOWXUDO� WHQGUiQ� XQ� FDUiFWHU
FRPXQLWDULR� HQ� VX�PRGHOR� GH� JHVWLyQ�� (O� 5HJODPHQWR� D� HVWD� OH\� HVSHFLILFDUi� ODV� FDUDFWHUtVWLFDV� \
DOFDQFH�GH�GLFKR�FDUiFWHU�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD�2FWDYD��� /RV� RUJDQLVPRV� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU� WUDPLWDUiQ� WRGD� VROLFLWXG� GH
FDPELR�GH�JpQHUR�HQ�HO�UHJLVWUR�GH�SRVWXODFLyQ��PDWULFXODFLyQ�R�WLWXODFLyQ�GH�FXDOTXLHU�VROLFLWDQWH��HQ
FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH�*HVWLyQ�GH�OD�,GHQWLGDG�\�'DWRV
&LYLOHV�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD� 1RYHQD��� /DV� UHVROXFLRQHV� GH� OD� &RQWUDORUtD� *HQHUDO� GHO� (VWDGR� UHVSHFWR� GH� OD
UHVSRQVDELOLGDG� \� VDQFLRQHV� D� SHUVRQDV� QDWXUDOHV� GHO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� VHUiQ� GH
FXPSOLPLHQWR�REOLJDWRULR�H�LQPHGLDWR��(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�YHODUi�SRU�HO�FXPSOLPLHQWR
GH�HVWDV�GLVSRVLFLRQHV�HQ�HO�VLVWHPD�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

9LJpVLPD��� /RV� LQVWLWXWRV� S~EOLFRV� GH� LQYHVWLJDFLyQ�� DGVFULWRV� DO� 0LQLVWHULR� GH� 'HIHQVD� SRGUiQ
HVWDEOHFHU� FRQYHQLRV� FRQ� OD� 8QLYHUVLGDG� GH� ODV� )XHU]DV� $UPDGDV� FRQ� OD� ILQDOLGDG� GH� RIHUWDU
SURJUDPDV� GH� HVSHFLDOL]DFLyQ� HQ� iUHDV� GH� VHJXULGDG� \� GHIHQVD� VHJ~Q� ODV� QHFHVLGDGHV
LQVWLWXFLRQDOHV�GH�FDGD�UDPD�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

9LJpVLPD�3ULPHUD���(O�(VWDGR�JDUDQWL]DUi� OD� HGXFDFLyQ� VXSHULRU� HQ� ODV� ]RQDV�GH� IURQWHUD�R� HQ� ODV
GHFODUDGDV�]RQDV�GH�HPHUJHQFLD��3DUD�HO�HIHFWLYR�FXPSOLPLHQWR�GH�HVWH�GHUHFKR�SRGUi�HVWDEOHFHU
FRQYHQLRV�FRQ� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUWLFXODUHV��KDVWD�TXH�HO�(VWDGR�SXHGD� LQVWDODU
RIHUWD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

9LJpVLPD�6HJXQGD���/RV�YDORUHV�FRUUHVSRQGLHQWHV�D�LPSXHVWRV�D�SDJDU�HVWDEOHFLGRV�HQ�SURFHVRV�GH
GHWHUPLQDFLyQ� HIHFWXDGRV� SRU� HO� 6HUYLFLR� GH� 5HQWDV� ,QWHUQDV� HQ� HMHUFLFLR� GH� VXV� IDFXOWDGHV
OHJDOPHQWH� HVWDEOHFLGDV�� SRGUiQ� VHU� UHLQYHUWLGRV� HQ� VXV� SURSLRV� ILQHV�� SRU� ODV� LQVWLWXFLRQHV� GH
HGXFDFLyQ� VXSHULRU� DXGLWDGDV�� VLQ� QHFHVLGDG� GH� FDQFHODUORV� DO� )LVFR�� VLHPSUH� TXH� OD� LQVWLWXFLyQ
GHPXHVWUH�D�OD�$GPLQLVWUDFLyQ�7ULEXWDULD�TXH�ORV�KHFKRV�TXH�ORV�JHQHUDURQ�KDQ�VLGR�VXEVDQDGRV�SRU
HO� VXMHWR� SDVLYR�� HYLGHQFLDGR� XQ� FDPELR� GH� FRPSRUWDPLHQWR� HQ� OD� JHVWLyQ� GH� OD� FRUUHVSRQGLHQWH
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LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU��(O�UHJODPHQWR�D�HVWD�OH\�HVWDEOHFHUi�ODV�FRQGLFLRQHV��UHTXLVLWRV�\
OtPLWHV�QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�GH�OR�DTXt�VHxDODGR�

/RV�YDORUHV�TXH�GHMH�GH�SHUFLELU�HO�(VWDGR�HQ�DSOLFDFLyQ�GH�HVWH�DUWtFXOR��FRQVWLWX\HQ�XQD�VXEYHQFLyQ
GH�FDUiFWHU�S~EOLFR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�OH\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GHO
(VWDGR�\�GHPiV�OH\HV�GH�OD�5HS~EOLFD�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

9LJpVLPD�7HUFHUD���(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�YHULILFDUi
TXH� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� WHQJDQ� LPSOHPHQWDGRV� ORV� UHTXHULPLHQWRV� GH
DFFHVLELOLGDG� XQLYHUVDO� SDUD� SURPRYHU� HO� DFFHVR� D� OD� (GXFDFLyQ� 6XSHULRU� GH� ODV� SHUVRQDV� FRQ
GLVFDSDFLGDG�� REVHUYDQGR� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� HQ� HVWD� PDWHULD�� HQ� FRRUGLQDFLyQ� FRQ� HO
&RQVHMR�1DFLRQDO�SDUD�OD�,JXDOGDG�GH�'LVFDSDFLGDGHV�

(VWRV� UHTXLVLWRV� VH� LQFRUSRUDUiQ� FRPR� SDUiPHWURV� SDUD� HO� DVHJXUDPLHQWR� GH� OD� FDOLGDG� GH� OD
HGXFDFLyQ�VXSHULRU�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

',6326,&,21(6�*(1(5$/(6

35,0(5$��� 3RU� VHU� GH� FDUiFWHU� HVSHFLDO� \� QDWXUDOH]D� RUJiQLFD�� \� HQ� DSOLFDFLyQ� GHO� SULQFLSLR� GH
FRPSHWHQFLD� FRQVWLWXFLRQDOPHQWH� HVWDEOHFLGR�� ODV� GLVSRVLFLRQHV� OHJDOHV� FRQWHQLGDV� HQ� OD� SUHVHQWH
/H\�SUHYDOHFHQ�VREUH�ODV�GLVSRVLFLRQHV�GH�LJXDO�R�PHQRU�MHUDUTXtD�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(*81'$���/RV� LQVWLWXWRV�VXSHULRUHV�GH�DUWHV�\�FRQVHUYDWRULRV�VXSHULRUHV�S~EOLFRV�H[LVWHQWHV�VRQ
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� GHGLFDGDV� D� OD� IRUPDFLyQ� H� LQYHVWLJDFLyQ� DSOLFDGD� HQ� HVWDV
GLVFLSOLQDV�� 6H� DUWLFXODUiQ� FRPR� VHGHV� R� HQWLGDGHV� DGVFULWDV� D� OD� 8QLYHUVLGDG� GH� ODV� $UWHV�� R� D
FXDOTXLHU�RWUD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�S~EOLFD�FRQ�RIHUWD�DFDGpPLFD�DItQ�D�HVWH�FDPSR�GH
FRQRFLPLHQWR��(O� UHJODPHQWR�D�HVWD�/H\�GHILQLUi� ORV�UHTXLVLWRV�\�SURFHGLPLHQWRV�SDUD� OD�DGVFULSFLyQ
GH�GLFKDV�LQVWLWXFLRQHV�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

7(5&(5$��� /RV� HVWXGLDQWHV� DFWXDOPHQWH� PDWULFXODGRV� HQ� ORV� LQVWLWXWRV� WpFQLFRV�� WHFQROyJLFRV� \
SHGDJyJLFRV� \� ORV� FRQVHUYDWRULRV� GH� DUWHV� \�P~VLFD� GH� FRQIRUPLGDG� FRQ� HO� UpJLPHQ� \� SURJUDPDV
DSUREDGRV� EDMR� ODV� OH\HV� GH� HGXFDFLyQ� VXSHULRU� DQWHULRUHV� D� HVWD� /H\�� SRGUiQ� FRQYDOLGDU� VXV
HVWXGLRV�SDUD� LQFRUSRUDUVH�D�SURJUDPDV�DSUREDGRV�D�SDUWLU� GH� OD� YLJHQFLD�GH�HVWD� UHIRUPD�� FRQ�HO
REMHWR�GH�REWHQHU�VX�WtWXOR�GH�WHFQyORJR�VXSHULRU�XQLYHUVLWDULR�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

&8$57$���/RV� WLWXODGRV�HQ� ORV� LQVWLWXWRV� WpFQLFRV�� WHFQROyJLFRV�\�SHGDJyJLFRV�\� ORV�FRQVHUYDWRULRV
VXSHULRUHV�GH�DUWHV�\�P~VLFD�GH�FRQIRUPLGDG�FRQ�HO�UpJLPHQ�\�SURJUDPDV�DSUREDGRV�EDMR�OH\HV�GH
HGXFDFLyQ� VXSHULRU� DQWHULRUHV� D� HVWD� /H\� SRGUiQ� FRQYDOLGDU� VXV� HVWXGLRV� SUHFHGHQWHV� R� VX
WUD\HFWRULD� SURIHVLRQDO� SDUD� LQFRUSRUDUVH� D� SURJUDPDV� DSUREDGRV� D� SDUWLU� GH� OD� YLJHQFLD� GH� HVWD
UHIRUPD��FRQ�HO�REMHWR�GH�REWHQHU�VX�WtWXOR�GH�WHFQyORJR�VXSHULRU�XQLYHUVLWDULR�R�VX�HTXLYDOHQWH�
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1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

48,17$���6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�'LVSRVLFLyQ�5HIRUPDWRULD�6H[WD�GH�OD�SUHVHQWH�/H\��OD
6HFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��HQ�VX�FDOLGDG�GH�SURPRWRUD�GH
OD� 81,9(56,'$'� ,17(5&8/785$/� '(� /$6� 1$&,21$/,'$'(6� <� 38(%/26� ,1',*(1$6�
$0$:7$<� :$6,� FRPR� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU� S~EOLFD�� GH� FDUiFWHU� FRPXQLWDULR�
DXWRQRPtD� DFDGpPLFD�� DGPLQLVWUDWLYD�� ILQDQFLHUD� \� RUJiQLFD�� VHUi� OD� HQFDUJDGD� GH� HMHFXWDU� ODV
DFFLRQHV� OHJDOHV�� DGPLQLVWUDWLYDV� \� GH� ILQDQ]DV� S~EOLFDV�� DQWH� ORV� HQWLGDGHV� \� RUJDQLVPRV
FRPSHWHQWHV�SDUD�DVHJXUDU�OD�WUDQVLFLyQ�\�UHLQLFLR�GH�DFWLYLGDGHV�GH�OD�8QLYHUVLGDG�

3DUD�GDU�FXPSOLPLHQWR�D� OR�SUHYLVWR�HQ�HO� LQFLVR�DQWHULRU�\�JDUDQWL]DU�HO�GHVDUUROOR�\� IRUWDOHFLPLHQWR
GHO� VLVWHPD� GH� HGXFDFLyQ� LQWHUFXOWXUDO� ELOLQJ�H� SUHYLVWR� HQ� QXPHUDO� ��� GHO� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��VH�GHFODUD�OD�H[WLQFLyQ�GH�WRGRV�ORV�DFWRV�DGPLQLVWUDWLYRV�HPDQDGRV�GH
ORV�yUJDQRV�S~EOLFRV�UHFWRUHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�TXH�KXELHUHQ�FRQGXFLGR�D�RUGHQDU
OD�VXVSHQVLyQ�GH�OD�LQVWLWXFLyQ�SDUWLFXODU�DXWRILQDQFLDGD�GHQRPLQDGD�8QLYHUVLGDG�,QWHUFXOWXUDO�GH�ODV
1DFLRQDOLGDGHV�\�3XHEORV�,QGtJHQDV�$PDZWD\�:DVL�

(O� HVWDEOHFLPLHQWR� GH� OD� VHGH�PDWUL]�� VX�PRGHOR� GH� JHVWLyQ� \� GHPiV� DVSHFWRV� DFDGpPLFRV� GH� OD
8QLYHUVLGDG�� VH� GHWHUPLQDUiQ� HQ� VX� /H\� GH� &UHDFLyQ�� WRPDQGR� HQ� FRQVLGHUDFLyQ� FULWHULRV
GHPRJUiILFRV�\�WHUULWRULDOHV�GH�SXHEORV�\�QDFLRQDOLGDGHV�LQGtJHQDV�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(;7$���/RV�RUJDQLVPRV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�FRQVLGHUDUiQ�HQ�WRGD�OD�QRUPDWLYD�TXH
H[SLGDQ��ODV�FRQGLFLRQHV�GHO�UpJLPHQ�HVSHFLDO�GH�*DOiSDJRV�GH�IRUPD�TXH�VH�SURPXHYD�HO�GHVDUUROOR
GH� FDUUHUDV� \� SURJUDPDV� GH� HGXFDFLyQ� VXSHULRU�� S~EOLFD� \� SULYDGD�� GH� XQLYHUVLGDGHV�� HVFXHODV
SROLWpFQLFDV�H�LQVWLWXWRV�VXSHULRUHV��GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�ODV�,VODV�GH�IRUPD�UHVSRQVDEOH
FRQ�OD�SREODFLyQ�\�HO�DPELHQWH�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(37,0$��� 3DUD� JDUDQWL]DU� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� \� HO� DFFHVR� D� OD� HGXFDFLyQ� VXSHULRU�� HO
*RELHUQR�1DFLRQDO�SURPRYHUi�OD�FUHDFLyQ�GH�XQLYHUVLGDGHV�R�HVFXHODV�SROLWpFQLFDV�HQ�OD�SURYLQFLD�GH
6DQWR� 'RPLQJR� GH� ORV� 7ViFKLODV� \� HQ� HO� QRUWH� \� VXU� GH� OD� UHJLyQ� DPD]yQLFD�� VH� UHPLWLUi� D� OD
$VDPEOHD�1DFLRQDO�� SUHYLR� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD�&RQVWLWXFLyQ� GH� OD
5HS~EOLFD�GHO�(FXDGRU�\�OD�/H\�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

5(*,0(1�'(�75$16,&,21

3ULPHUD��� 3XEOLFDGD� HVWD� /H\� HQ� HO� 5HJLVWUR� 2ILFLDO�� HO� &RQVHMR� 1DFLRQDO� (OHFWRUDO�� HQ� XQ� SOD]R
Pi[LPR�GH�VHVHQWD�GtDV��FRQYRFDUi�D�FRQFXUVR�S~EOLFR�GH�PpULWRV�\�RSRVLFLyQ�SDUD�OD�GHVLJQDFLyQ
GH�ORV�PLHPEURV�DFDGpPLFRV�\�HVWXGLDQWLOHV��TXH�LQWHJUDUiQ�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�GHO
&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU��'H�QR
FXPSOLUVH� HVWH� SOD]R�� OD� 6HFUHWDUtD� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H
,QQRYDFLyQ��FRQYRFDUi�HO�UHVSHFWLYR�FRQFXUVR�

$�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�HVWD�/H\�HQ�HO�5HJLVWUR�2ILFLDO��HO�SUHVLGHQWH��ORV�YRFDOHV�\�VHFUHWDULR�GHO
&21(683��FHVDUiQ�HQ�VXV�IXQFLRQHV�

(Q�XQ�SOD]R�Pi[LPR�GH�TXLQFH�GtDV� OXHJR�GH�SXEOLFDGD� OD�SUHVHQWH�/H\��HO�6HFUHWDULR�1DFLRQDO�GH
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(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�FRQYRFDUi�D�ORV�UHFWRUHV�GH�ODV�XQLYHUVLGDGHV
S~EOLFDV�GH�&DWHJRUtD�$�GHO�LQIRUPH�GHO�&21($��TXH�IXHUD�HPLWLGR�HQ�FXPSOLPLHQWR�GHO�0DQGDWR����
D�TXH�GHVLJQHQ�VHLV�DFDGpPLFRV�SDUD�TXH� LQWHJUHQ�HQ� IRUPD�SURYLVLRQDO�HO�&RQVHMR�GH�(GXFDFLyQ
6XSHULRU�� FRQ� ORV� PLVPRV� UHTXLVLWRV� TXH� H[LJH� HVWD� /H\�� TXLHQHV� GHVHPSHxDUiQ� H[FOXVLYDPHQWH
ODERUHV�GH�FHUWLILFDFLyQ�GH�GRFXPHQWRV��'H�QR�KDFHUOR�HQ�HVH�SOD]R��VHUiQ�GHVLJQDGRV�GLUHFWDPHQWH
SRU�OD�6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

(O� 6HFUHWDULR� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� HQ� XQ� SOD]R
Pi[LPR� GH� WUHLQWD� GtDV� D� SDUWLU� GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� /H\�� FRQYRFDUi� D� ORV� DFDGpPLFRV
GHVLJQDGRV�HQ�IRUPD�SURYLVLRQDO�\�D�ORV�YRFDOHV�QRPEUDGRV�SRU�HO�(MHFXWLYR�SDUD�LQLFLDU�VXV�ODERUHV�
GH�HQWUH�HOORV�HOHJLUiQ�DO�SUHVLGHQWH�WHPSRUDO�

$�SDUWLU�GH� OD�SXEOLFDFLyQ�GH�HVWD�/H\�HQ�HO�5HJLVWUR�2ILFLDO��HO�SUHVLGHQWH�\�VHFUHWDULR�GHO�&21($�
FHVDUiQ�HQ�VXV�IXQFLRQHV�

/RV�YRFDOHV�GHO�&RQVHMR�GH�(YDOXDFLyQ�\�$FUHGLWDFLyQ�GH� OD�(GXFDFLyQ�6XSHULRU�SHUPDQHFHUiQ�HQ
VXV�FDUJRV�KDVWD�OD� LQWHJUDFLyQ�GHILQLWLYD�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR
GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU�� TXLHQHV� GHVLJQDUiQ� D� XQ� SUHVLGHQWH� WHPSRUDO� \� VXV
IXQFLRQHV�VH�OLPLWDUiQ�D�WDUHDV�DGPLQLVWUDWLYDV�\�QR�SRGUiQ�HYDOXDU��FHUWLILFDU��QL�DFUHGLWDU�FDOLGDG�GH
LQVWLWXFLRQHV��FDUUHUDV�\�SURJUDPDV�

/RV�GLJQDWDULRV�GH�OD�$VDPEOHD�GH�OD�8QLYHUVLGDG�(FXDWRULDQD�HMHUFHUiQ�ODV�IXQFLRQHV�GLUHFWLYDV�GH
OD�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��KDVWD�TXH�VHDQ�OHJDOPHQWH�UHHPSOD]DGRV�

6HJXQGD��� (O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� HV� HO� RUJDQLVPR� TXH� UHHPSOD]D� DO� &21(683� GH
DFXHUGR�D�ODV�GLVSRVLFLRQHV�\�IXQFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�

$�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��HO�SDWULPRQLR�\�ODV�DVLJQDFLRQHV�GHO�&RQVHMR�1DFLRQDO�GH
(GXFDFLyQ�6XSHULRU��&21(683���SDVDUiQ�D�OD�6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD�
7HFQRORJtD� H� ,QQRYDFLyQ�� OD� TXH� JDUDQWL]DUi� GH� PDQHUD� REOLJDWRULD� OD� LQIUDHVWUXFWXUD� QHFHVDULD� \
DSR\R� ORJtVWLFR� UHTXHULGRV� SRU� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� SDUD� HO� FXPSOLPLHQWR� GH� VXV
GHEHUHV�\�REOLJDFLRQHV�

7HUFHUD��� (O�&RQVHMR� GH�(YDOXDFLyQ��$FUHGLWDFLyQ� \�$VHJXUDPLHQWR� GH� OD�&DOLGDG� GH� OD�(GXFDFLyQ
6XSHULRU�HV�HO�RUJDQLVPR�TXH�VXEURJD�HQ�WRGRV�VXV�GHUHFKRV�\�REOLJDFLRQHV�DO�&21($�\�HQ�WRGDV
ODV� UHIHUHQFLDV� OHJDOHV�DQWHULRUHV�D� OD�H[SHGLFLyQ�GH�HVWD�/H\��/DV�DVLJQDFLRQHV�TXH�FRQVWDQ�SDUD
HVWH�RUJDQLVPR�VHUiQ�DFUHGLWDGDV�SDUD�HO�QXHYR�&RQVHMR�

&XDUWD���+DVWD�TXH�VH�DSUXHEHQ�ORV�UHJODPHQWRV�SUHYLVWRV�HQ�OD�SUHVHQWH�OH\��VHJXLUi�HQ�YLJHQFLD�OD
QRUPDWLYD� TXH� UHJXOD� HO� VLVWHPD� GH� HGXFDFLyQ� VXSHULRU�� HQ� WRGR� DTXHOOR� TXH� QR� VH� RSRQJD� D� OD
&RQVWLWXFLyQ�\�HVWD�/H\�

4XLQWD���6H�JDUDQWL]D�OD�HVWDELOLGDG�GH�ORV�VHUYLGRUHV�\�WUDEDMDGRUHV�GHO�&21(683��TXH�QR�VHDQ�GH
OLEUH�UHPRFLyQ��TXLHQHV�VH�LQWHJUDUiQ��SUHYLR�SURFHVR�GH�HYDOXDFLyQ�GH�GHVHPSHxR��D�OD�6HFUHWDUtD
1DFLRQDO�GH�(GXFDFLyQ�6XSHULRU��&LHQFLD��7HFQRORJtD��7DPELpQ�VH�JDUDQWL]DUi� OD�HVWDELOLGDG�GH� ORV
WUDEDMDGRUHV�GHO�&21($�

',6326,&,21(6�75$16,725,$6

3ULPHUD���(Q�FXPSOLPLHQWR�GH�OD�'LVSRVLFLyQ�7UDQVLWRULD�9LJpVLPD�GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD
GHO�(FXDGRU��HQ�HO�SOD]R�GH�FLQFR�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�&DUWD�0DJQD��WRGDV�ODV
XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV��VXV�H[WHQVLRQHV�\�PRGDOLGDGHV��LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�
WHFQROyJLFRV�� SHGDJyJLFRV�� GH�DUWHV� \� FRQVHUYDWRULRV� VXSHULRUHV�� WDQWR�S~EOLFRV� FRPR�SDUWLFXODUHV�
DVt� FRPR� VXV� FDUUHUDV�� SURJUDPDV� \� SRVJUDGRV�� GHEHUiQ� KDEHU� FXPSOLGR� FRQ� OD� HYDOXDFLyQ� \
DFUHGLWDFLyQ�GHO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ
6XSHULRU�
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(VWH�SURFHVR�VH�UHDOL]DUi�D�WRGDV�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��DXQ�D�ODV�TXH�KD\DQ�VLGR
HYDOXDGDV� \� DFUHGLWDGDV� SRU� HO� DQWHULRU� &RQVHMR� 1DFLRQDO� GH� (YDOXDFLyQ� \� $FUHGLWDFLyQ� GH� OD
(GXFDFLyQ�6XSHULRU�(FXDWRULDQD��&21($��

/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GH�UHFLHQWH�FUHDFLyQ�TXH�WHQJDQ�PHQRV�GH�FLQFR�DxRV�GH
H[LVWHQFLD� OHJDO� D� OD� IHFKD� GH� YLJHQFLD� GH� OD� SUHVHQWH� /H\�� FRQWLQXDUiQ� HQ� VXV� SURFHVRV� GH
LQVWLWXFLRQDOL]DFLyQ� \D� LQLFLDGRV�� KDVWD� VX� FRQFOXVLyQ�� VLQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� OD� 7UDQVLWRULD
9LJpVLPD�GH�OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�(FXDGRU�

6HJXQGD��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� QR� KD\DQ� DSUREDGR� OD� HYDOXDFLyQ� \
DFUHGLWDFLyQ� FRUUHVSRQGLHQWH� GHQWUR� GHO� SOD]R� VHxDODGR� HQ� OD� WUDQVLWRULD� 9LJpVLPD� &RQVWLWXFLRQDO
GHMDUiQ� GH� IRUPDU� SDUWH� GHO� 6LVWHPD� GH� (GXFDFLyQ� 6XSHULRU�� (Q� HVWH� FDVR�� ODV� XQLYHUVLGDGHV� \
HVFXHODV� SROLWpFQLFDV� FUHDGDV� SRU� /H\�� GHFUHWR�� DFXHUGR� R� FRQYHQLR� GHMDUiQ� GH� IXQFLRQDU�� SDUD� OR
FXDO� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� DSOLFDUi� HO� SURFHGLPLHQWR� UHVSHFWLYR�� SUHYLR� LQIRUPH� GHO
&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

7HUFHUD��� (Q� FXPSOLPLHQWR� DO� 0DQGDWR� &RQVWLWX\HQWH� Q~PHUR� ���� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU�TXH�VH�XELFDURQ�HQ�OD�FDWHJRUtD�(�SRU�HO�LQIRUPH�&21($��GHEHUiQ�VHU�HYDOXDGDV�GHQWUR�GH
ORV����PHVHV�SRVWHULRUHV�D�OD�SURPXOJDFLyQ�GH�HVWD�/H\�

0LHQWUDV� VH� FXPSOH� HVWH� SOD]R�� GLFKDV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� QR� SRGUiQ� RIHUWDU
QXHYRV�SURJUDPDV�DFDGpPLFRV�GH�JUDGR�QL�UHDOL]DU�FXUVRV�GH�SRVJUDGR�

/DV�8QLYHUVLGDGHV�\�(VFXHODV�3ROLWpFQLFDV�TXH�QR�FXPSOLHUHQ�ORV�SDUiPHWURV�GH�FDOLGDG�H[LJLGRV�SRU
HO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�HQ
HVWD� HYDOXDFLyQ�� TXHGDUiQ� GHILQLWLYDPHQWH� VXVSHQGLGDV�� 6HUi� REOLJDFLyQ� GH� OD� $VDPEOHD�1DFLRQDO
H[SHGLU� LQPHGLDWDPHQWH� OD� /H\� GHURJDWRULD� GH� ODV� OH\HV� GH� FUHDFLyQ� GH� HVWDV� 8QLYHUVLGDGHV� \
(VFXHODV�3ROLWpFQLFDV�

6H�JDUDQWL]DQ�ORV�GHUHFKRV�GH�ORV�HVWXGLDQWHV�GH�HVWDV�8QLYHUVLGDGHV�\�(VFXHODV�3ROLWpFQLFDV�SDUD
TXH�SXHGDQ�FRQWLQXDU�VXV�HVWXGLRV�UHJXODUHV�HQ�RWURV�FHQWURV�GH�HGXFDFLyQ�VXSHULRU��ULJLpQGRVH�SRU
ODV� QRUPDV� SURSLDV� GH� HVWDV� LQVWLWXFLRQHV�� 3DUD� HO� HIHFWR�� HO� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU
HODERUDUi��FRRUGLQDUi�\�VXSHUYLVDUi�OD�HMHFXFLyQ�GH�XQ�SODQ�GH�FRQWLQJHQFLD�

&XDUWD���'DQGR�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�0DQGDWR�&RQVWLWX\HQWH�����HQ�HO�SOD]R�GH�XQ�DxR
VH�FRQFOXLUi�HO� SURFHVR�GH�GHSXUDFLyQ�GH� ORV� ,QVWLWXWRV�7pFQLFRV�\�7HFQROyJLFRV��TXH�QR�HVWpQ�HQ
IXQFLRQDPLHQWR�\�GH�VHU�HO�FDVR��SUHYLR�HO�LQIRUPH�UHVSHFWLYR��VHUiQ�VXVSHQGLGRV�GHILQLWLYDPHQWH�

4XLQWD��� (Q� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HVWD� /H\�� HO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \
$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU�� HQ�HO� SOD]R�GH�GLHFLRFKR�PHVHV�FRQWDGRV
GHVGH�VX�LQVWDODFLyQ��UHDOL]DUi�XQD�GHSXUDFLyQ�GH�VHGHV��H[WHQVLRQHV��SURJUDPDV��SDUDOHORV�\�RWUDV
PRGDOLGDGHV� GH� VLPLODUHV� FDUDFWHUtVWLFDV� TXH� PDQWHQJDQ� ODV� LQVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU
IXHUD� GH� VX� VHGH� R� GRPLFLOLR� SULQFLSDO�� 3DUD� HOOR� UHDOL]DUi� SUHYLDPHQWH� XQ� HVWXGLR� FRQ� HO� ILQ� GH
HVWDEOHFHU�ODV�TXH�SXHGHQ�FRQWLQXDU�IXQFLRQDQGR�

3DUD� DXWRUL]DU� VX� IXQFLRQDPLHQWR� XOWHULRU�� HO� &RQVHMR� HPLWLUi� ODV� QRUPDV� QHFHVDULDV�� TXH� GHEHUiQ
WRPDU� HQ� FXHQWD� HO� WLHPSR� GH� IXQFLRQDPLHQWR�� LQIUDHVWUXFWXUD�� QHFHVLGDG� ORFDO�� GLVSRQLELOLGDG� GH
SHUVRQDO�DFDGpPLFR�\�H[LVWHQFLD�GH�RWURV�FHQWURV�GH�HGXFDFLyQ�VXSHULRU�HQ�OD�ORFDOLGDG�

/DV�VHGHV��H[WHQVLRQHV��SURJUDPDV��SDUDOHORV�\�RWUDV�PRGDOLGDGHV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�TXH
QR�FDOLILFDUHQ�SDUD�FRQWLQXDU�IXQFLRQDQGR��QR�SRGUiQ�UHFLELU�QXHYRV�HVWXGLDQWHV�HQ�HO�IXWXUR�

6H[WD���/RV�SURPRWRUHV�R�UHVSRQVDEOHV�GH�ODV�RUJDQL]DFLRQHV�TXH�DXVSLFLDURQ�HO�IXQFLRQDPLHQWR�GH
XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV��FUHDGDV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�/H\�DQWHULRU��GHVGH�HO���
GH�PD\R�GHO������GHEHQ� WUDQVIHULU�HQ�HO�SOD]R�GH�����GtDV�D�HVWDV� LQVWLWXFLRQHV�HO�GRPLQLR�GH� ORV
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ELHQHV�\�UHFXUVRV�FRQ�ORV�TXH�VH�VXVWHQWy�HO�SUR\HFWR�GH�FUHDFLyQ�

(Q�HO�FDVR�GH�TXH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�QR�FXPSOD�FRQ�HVWD�REOLJDFLyQ�HO�&RQVHMR
GH�(GXFDFLyQ�6XSHULRU� GHEHUi� LQWHUYHQLUODV� LQPHGLDWDPHQWH� \� VROLFLWDU� OD� GHURJDWRULD� GH� OD� /H\� GH
FUHDFLyQ�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�UHVSHFWLYD�

(O�65,�\� OD�&RQWURODUtD�*HQHUDO�GHO�(VWDGR��SRU�VHSDUDGR�\�HQ�HO�SOD]R�GH����GtDV�SUHVHQWDUiQ�XQ
LQIRUPH� HVSHFLDO� VREUH� ORV� EHQHILFLDULRV�� \� HO� GHVWLQR� \� XVR� SRU� SDUWH� GH� ODV� ,QVWLWXFLRQHV� GH
(GXFDFLyQ� 6XSHULRU� GH� ORV� UHFXUVRV� HQWUHJDGRV� D� HVWDV� HQ� FDOLGDG� GH� GRQDFLyQ� GHO� ���� GHO
,PSXHVWR�D�OD�5HQWD�

6pSWLPD���/RV�UHSUHVHQWDQWHV�D�OD�$VDPEOHD�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�VHUiQ�HOHJLGRV�SRU
VXV�UHVSHFWLYRV�HVWDPHQWRV�HQ�HO�SOD]R�GH�����GtDV�OXHJR�GH�SURPXOJDGD�HVWD�/H\�

2FWDYD��� (O� PRQWR� GH� ORV� UHFXUVRV� FRQ� TXH� FRQWDUi� HO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \
$VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ� 6XSHULRU�� SDUD� HO� FXPSOLPLHQWR� GH� OD� 'LVSRVLFLyQ
7UDQVLWRULD� 3ULPHUD� GH� HVWD� /H\�� VHUi� HVWDEOHFLGR� PHGLDQWH� HVWXGLRV� \� SUR\HFFLRQHV� SHUWLQHQWHV
HODERUDGRV� SRU� GLFKD� LQVWLWXFLyQ�� HQ� FRRUGLQDFLyQ� FRQ� HO� (MHFXWLYR�� (VWRV� UHFXUVRV� VHUiQ
REOLJDWRULDPHQWH�LQFOXLGRV�GHQWUR�GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR�

1RYHQD��� /RV� WtWXORV� FRUUHVSRQGLHQWHV� D� 'LSORPD� 6XSHULRU� RWRUJDGRV� OHJDOPHQWH� SRU� ODV
8QLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV�� UHJLVWUDGRV� SRU� HO� &21(683�� FRQWLQXDUiQ� VLHQGR
FRQVLGHUDGRV�FRPR�FXUVRV�GH�SRVJUDGR�

/RV� SURJUDPDV� DFDGpPLFRV� GH� GLSORPD� TXH� VH� HQFXHQWUDQ� OHJDOPHQWH� HQ� HMHFXFLyQ� DQWHV� GH� OD
YLJHQFLD�GH�OD�SUHVHQWH�/H\��VHUiQ�UHFRQRFLGRV�\�UHJLVWUDGRV�FRPR�WtWXORV�GH�SRVJUDGRV�

'pFLPD��� (O� UHTXLVLWR� GH� WHQHU� JUDGR� DFDGpPLFR� GH� GRFWRUDGR� �3K'� R� VX� HTXLYDOHQWH��� SDUD� VHU
PLHPEUR� GHO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ�� \� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� (GXFDFLyQ
6XSHULRU� \� GHO�&RPLWp�$VHVRU�� HQWUDUi� HQ� YLJHQFLD� LQPHGLDWDPHQWH� D� SDUWLU� GH� OD� SURPXOJDFLyQ� GH
HVWD�/H\�

'pFLPD�3ULPHUD��

(O�JUDGR�DFDGpPLFR�GH�GRFWRUDGR�VHJ~Q�HO�$UW������GH�OD�SUHVHQWH�/H\��H[LJLGR�FRPR�UHTXLVLWR�SDUD
VHU� UHFWRU� R� YLFHUUHFWRU� GH� XQD� XQLYHUVLGDG� R� HVFXHOD� SROLWpFQLFD�� GHEHUi� VHU� H[SHGLGR� SRU� XQD
XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD�GLVWLQWD�HQ�OD�FXDO�HMHUFHUi�HO�FDUJR�

1RWD�� ,QFLVR�VHJXQGR�GHFODUDGR�LQFRQVWLWXFLRQDO�SRU�5HVROXFLyQ�GH�OD�&RUWH�&RQVWLWXFLRQDO�1R������
SXEOLFDGD�HQ�'RFXPHQWR�,QVWLWXFLRQDO������GH����GH�$EULO�GHO������

4XLHQHV�KXELHVHQ�HMHUFLGR�SRU�GRV�SHULRGRV�ORV�FDUJRV�GH�UHFWRU�R�YLFHUUHFWRU�GH�ODV�LQVWLWXFLRQHV�GH
HGXFDFLyQ�VXSHULRU��QR�SRGUiQ�RSWDU�SRU�XQD�QXHYD�UHHOHFFLyQ�

1RWD�� ,QFLVR� SULPHUR� GHURJDGR� SRU� DUWtFXOR� ���� GH� /H\� 1R�� ��� SXEOLFDGD� HQ� 5HJLVWUR� 2ILFLDO
6XSOHPHQWR�����GH���GH�$JRVWR�GHO�������

'pFLPD� 6HJXQGD��� /XHJR� GH� FLQFR� DxRV� GH� DSUREDGD� HVWD� /H\�� ORV� UHTXLVLWRV� GH� ODV� WLWXODFLRQHV
H[LJLGDV�SDUD� ORV�HYDOXDGRUHV�H[WHUQRV�GH�ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��GHEHUiQ�FXPSOLU
DGHPiV�FRQ�OD�FDOLILFDFLyQ�GH�ORV�SURJUDPDV�DFDGpPLFRV�GRQGH�REWXYLHURQ�GLFKDV�WLWXODFLRQHV��3DUD
HO� HIHFWR�� HO�&RQVHMR� GH�(YDOXDFLyQ��$FUHGLWDFLyQ� \�$VHJXUDPLHQWR� GH� OD�&DOLGDG� GH� OD�(GXFDFLyQ
6XSHULRU�GHILQLUi�GLFKD�H[LJHQFLD�HQ�EDVH�D�ORV�SURFHVRV�GH�FDWHJRUL]DFLyQ�TXH�OOHYH�DGHODQWH�

(Q�HO�FDVR�GH�WLWXODFLRQHV�H[WUDQMHUDV��VH�HYDOXDUi�OD�FDOLILFDFLyQ�TXH�REWHQJD�HO�SURJUDPD�HQ�HO�SDtV
GH�RULJHQ�\��GH�QR�H[LVWLU�GLFKD�FDOLILFDFLyQ��VH�VRPHWHUi�OD�WLWXODFLyQ�D�XQD�HYDOXDFLyQ�SRU�SDUWH�GHO
&RPLWp� $VHVRU� GHO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD
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(GXFDFLyQ�6XSHULRU�

'pFLPD�7HUFHUD���(O� UHTXLVLWR�GH�GRFWRUDGR��3K'�R�VX�HTXLYDOHQWH��H[LJLGR�SDUD�VHU�SURIHVRU� WLWXODU
SULQFLSDO��GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��VHUi�REOLJDWRULR�D�SDUWLU�GHO�SULPHUR���R���GH�HQHUR
GH�������'H�QR�FXPSOLUVH�HVWD�FRQGLFLyQ��ORV
SURIHVRUHV� WLWXODUHV� SULQFLSDOHV� SDVDUiQ� D� IRUPDU� SDUWH� GHO� HVFDODIyQ� SUHYLR� HQ� ORV� WpUPLQRV� \
FRQGLFLRQHV�HVWDEOHFLGRV�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(O�UHTXLVLWR�GH�KDEHU�DFFHGLGR�D�OD�GRFHQFLD�SRU�FRQFXUVR�S~EOLFR�GH�PHUHFLPLHQWRV�\�RSRVLFLyQ�SDUD
VHU�Pi[LPDV�DXWRULGDGHV�GH�XQD�XQLYHUVLGDG�R�HVFXHOD�SROLWpFQLFD��FRQWLQXDUi�VLHQGR�DSOLFDEOH�D�ORV
GRFHQWHV� TXH� KD\DQ� VLGR� GHVLJQDGRV� D� SDUWLU� GH� OD� YLJHQFLD� GH� OD� /H\� 2UJiQLFD� GH� (GXFDFLyQ
6XSHULRU�GH������

1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD�&XDUWD���/D�QRUPDWLYD�GH�FRQWDU�FRQ�DO�PHQRV�HO�FLQFXHQWD�SRU�FLHQWR�������GH�SURIHVRUHV�R
SURIHVRUDV� D� WLHPSR� FRPSOHWR� UHVSHFWR� D� OD� WRWDOLGDG� GH� VX� SODQWD� GRFHQWH�� HQWUDUi� HQ� YLJHQFLD� D
SDUWLU�GHO�SULPHUR���R���GH�HQHUR�GH������SDUD�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�

1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

'pFLPD�4XLQWD��� 'XUDQWH� ORV� FLQFR� DxRV� SRVWHULRUHV� D� OD� SURPXOJDFLyQ� GH� HVWD� /H\� QR� VH� FUHDUi
QLQJXQD� QXHYD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU�� 6H� H[FHSW~DQ� GH� HVWD� PRUDWRULD� OD� 8QLYHUVLGDG
1DFLRQDO�GH�(GXFDFLyQ��81$(���SUHYLVWD�HQ� OD�'LVSRVLFLyQ�7UDQVLWRULD�9LJpVLPD�GH� OD�&RQVWLWXFLyQ�
FX\D� PDWUL]� HVWDUi� HQ� OD� FLXGDG� GH� $]RJXHV�� 3URYLQFLD� GHO� &DxDU�� OD� 8QLYHUVLGDG� 5HJLRQDO
$PD]yQLFD��FX\D�PDWUL]�HVWDUi�HQ�OD�FLXGDG�GH�7HQD��3URYLQFLD�GHO�1DSR��OD�8QLYHUVLGDG�GH�ODV�$UWHV
FRQ�VHGH�HQ�OD�FLXGDG�GH�*XD\DTXLO�\�XQD�XQLYHUVLGDG�GH�LQYHVWLJDFLyQ�GH�WHFQRORJtD�H[SHULPHQWDO�

/D� )XQFLyQ� (MHFXWLYD� UHDOL]DUi� HQ� HO� SOD]R� Pi[LPR� GH� GRV� DxRV�� ORV� WUiPLWHV� FRQVWLWXFLRQDOHV� \
OHJDOHV� FRUUHVSRQGLHQWHV� SDUD� VX� FUHDFLyQ� \� IXQFLRQDPLHQWR� \�� VHUiQ� SDUWtFLSHV� GH� OD� SDUWH
SURSRUFLRQDO�GH�ODV�UHQWDV�TXH�DVLJQD�HO�(VWDGR�D�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�S~EOLFDV�

'pFLPD� 6H[WD��� (Q� HO� FDVR� GH� TXH� ODV� 8QLYHUVLGDGHV� GHWHUPLQDGDV� HQ� OD� 'LVSRVLFLyQ� 7UDQVLWRULD
'pFLPD� 4XLQWD� GH� OD� SUHVHQWH� /H\�� QR� KD\DQ� SRGLGR� FXOPLQDU� VX� WUiPLWH� GH� FUHDFLyQ� \
IXQFLRQDPLHQWR��HQ�HO�SOD]R�GH�GRV�DxRV��pVWH�VH�SRGUi�SURUURJDU�KDVWD���DxRV�

'pFLPD�6pSWLPD���/DV�8QLYHUVLGDGHV�\�(VFXHODV�3ROLWpFQLFDV�HQ�XQ�SOD]R�GH�����GtDV� UHIRUPDUiQ
VXV�HVWDWXWRV�SDUD�DGHFXDUORV�D�OD�SUHVHQWH�/H\��UHIRUPD�TXH�GHEHUi�VHU�UHYLVDGD�\�DSUREDGD�SRU�HO
&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

(Q�HVWH�SOD]R��FXDOTXLHU�SURFHVR�HOHFFLRQDULR�VH�UHJLUi�SRU�OD�SUHVHQWH�/H\�

'pFLPD�2FWDYD���(Q�XQ�SOD]R�GH�WUHV�DxRV�HO�&RQVHMR�GH�(YDOXDFLyQ��$FUHGLWDFLyQ�\�$VHJXUDPLHQWR
GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�YHULILFDUi�TXH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�KD\DQ
LPSOHPHQWDGR�ORV�UHTXHULPLHQWRV�GH�DFFHVLELOLGDG�ItVLFD��ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�SURFHVR
GH�DSUHQGL]DMH��HQ�EHQHILFLR�GH� ORV�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG��(VWRV� UHTXLVLWRV�VH� LQFRUSRUDUiQ
FRPR�SDUiPHWURV�SDUD�HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VXSHULRU�

'pFLPD� 1RYHQD��� -XELODFLyQ� FRPSOHPHQWDULD��� /DV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� S~EOLFDV
SRGUiQ� GHVDUUROODU� SURJUDPDV� GH� MXELODFLyQ� FRPSOHPHQWDULD� ILQDQFLDGRV� ~QLFDPHQWH� FRQ� DSRUWHV
LQGLYLGXDOHV�GH�VXV�EHQHILFLDULRV��R�FXDQGR�VH�WUDWHQ�GH�UHFXUVRV�GH�DXWRJHVWLyQ��KDVWD�SRU�XQ�PRQWR
Pi[LPR�GHO� WUHLQWD�SRU�FLHQWR� ������GH�HVWRV� UHFXUVRV��SUHYLD�DXWRUL]DFLyQ�H[SUHVD�GHO�HQWH� UHFWRU
GHO�6LVWHPD�GH�)LQDQ]DV�3~EOLFDV��FRQIRUPH�D�OD�QRUPDWLYD�OHJDO�YLJHQWH�
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1RWD��'LVSRVLFLyQ�VXVWLWXLGD�SRU�DUWtFXOR�����GH�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR
����GH���GH�$JRVWR�GHO�������

9LJpVLPD��� (O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� HQ� HO� SOD]R� GH� FLHQWR� RFKHQWD� GtDV� D� SDUWLU� GH� VX
FRQVWLWXFLyQ��GHEHUi�H[SHGLU�HO�5HJODPHQWR�GH�&DUUHUD�\�(VFDODIyQ�GHO�3URIHVRU�H� ,QYHVWLJDGRU�GHO
6LVWHPD�GH�(GXFDFLyQ�6XSHULRU��TXH�UHJXOH�HO�LQJUHVR��SURPRFLyQ��HVWDELOLGDG��HVFDODIyQ��HYDOXDFLyQ�
FHVDFLyQ�\�MXELODFLyQ�GH�GLFKR�SHUVRQDO�

9LJpVLPD�3ULPHUD���(O�SOD]R�GHWHUPLQDGR�HQ�OD�'LVSRVLFLyQ�DQWHULRU��SRGUi�VHU�SURUURJDEOH�KDVWD����
GtDV�

9LJpVLPD� 6HJXQGD��� $� SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� OH\�� VH� LQWHJUDUiQ� OD� (VFXHOD� 3ROLWpFQLFD� GHO
(MpUFLWR� (63(�� OD� 8QLYHUVLGDG� 1DYDO� &RPDQGDQWH� 5DIDHO� 0RUiQ� 9DOYHUGH�81,1$9� \� HO� ,QVWLWXWR
7HFQROyJLFR� 6XSHULRU� $HURQiXWLFR�,76$�� FRQIRUPDQGR� OD� 8QLYHUVLGDG� GH� ODV� )XHU]DV� $UPDGDV
�(63(��

/D� LQIRUPDFLyQ� DFDGpPLFD�� WpFQLFD� \� DGPLQLVWUDWLYD� GH� ORV� FHQWURV� GH� HGXFDFLyQ� VXSHULRU� DQWHV
PHQFLRQDGRV� VHUi� XQLILFDGD� HQ� OD� 8QLYHUVLGDG� GH� ODV� )XHU]DV� $UPDGDV�(63(� \� D� SDUWLU� GH� OD
YLJHQFLD� GH� OD� SUHVHQWH� OH\�� HQ� XQ� SOD]R� Pi[LPR� GH� XQ� DxR�� ORV� SDWULPRQLRV� GH� ORV� FHQWURV� GH
HGXFDFLyQ� VXSHULRU� TXH� LQWHJUDQ� OD� 8QLYHUVLGDG� GH� ODV� )XHU]DV� $UPDGDV�(63(�� FRQIRUPDUiQ� HO
SDWULPRQLR�GH�pVWD�

(Q�VX�FDOLGDG�GH�8QLYHUVLGDG�S~EOLFD� OD�8QLYHUVLGDG�GH� ODV�)XHU]DV�$UPDGDV�(63(��VHUi�SDUWtFLSH
GH�ODV�UHQWDV�TXH�HO�HVWDGR�GHVWLQD�D�OD�(GXFDFLyQ�6XSHULRU�

(Q� HO� SOD]R� Pi[LPR� GH� ���� GtDV� GH� SURPXOJDGD� HVWD� /H\�� VH� GHVDUUROODUiQ� ORV� SURFHGLPLHQWRV
QHFHVDULRV�SDUD�LQWHJUDU�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�(63(�OD�IRUPXODFLyQ�GH�VX�HVWDWXWR�
GH�DFXHUGR�FRQ�ORV�ILQHV�\�REMHWLYRV�HVSHFtILFRV��FRQIRUPH�D�ODV�SROtWLFDV�TXH�GHILQD�HO�0LQLVWHULR�GH
'HIHQVD�1DFLRQDO�

&RQFOXLGR�HO� WUiPLWH� ,QVWLWXFLRQDO��VH�UHPLWLUi�HO�HVWDWXWR�DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SDUD�VX
DSUREDFLyQ�� 0LHQWUDV� GXUH� HVWD� DSUREDFLyQ� \� KDVWD� OD� SOHQD� FRQIRUPDFLyQ� GHO� Pi[LPR� yUJDQR
FROHJLDGR� GH� HVWD� XQLYHUVLGDG�� FRQWLQXDUiQ� HQ� VXV� IXQFLRQHV� ODV� DXWRULGDGHV� GH� ORV� FHQWURV� GH
HGXFDFLyQ�VXSHULRU�TXH�LQWHJUDQ�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�(63(�

6H� JDUDQWL]D� OD� HVWDELOLGDG� GH� GRFHQWHV�� VHUYLGRUHV� \� WUDEDMDGRUHV� GH� ORV� FHQWURV� GH� HGXFDFLyQ
VXSHULRU�TXH�LQWHJUDQ�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�(63(�

9LJpVLPD� 7HUFHUD��� (O� &RQVHMR� GH� (GXFDFLyQ� 6XSHULRU� GLFWDUi� HQ� XQ� SOD]R� Pi[LPR� GH� ���� GtDV
FRQWDGRV�D�SDUWLU�GH�VX�FRQIRUPDFLyQ�HO�5HJODPHQWR�VREUH�ORV�SURIHVRUHV�H�LQYHVWLJDGRUHV�TXH�QR�VH
HQFXHQWUHQ�HQ�XQ�5pJLPHQ�GH�'HSHQGHQFLD�

9LJpVLPD�&XDUWD���/DV�\�ORV�SURIHVRUHV�TXH�ODERUDQ�HQ�ORV�FRQVHUYDWRULRV�VXSHULRUHV�H�LQVWLWXWRV�GH
DUWH�S~EOLFRV�\�SDUWLFXODUHV��VH�OHV�FRQFHGHUi�FLQFR�DxRV�GH�SOD]R�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\
SDUD�TXH�REWHQJDQ�HO�WtWXOR�GH�WHUFHU�QLYHO�HQ�VX�HVSHFLDOLGDG�

9LJpVLPD� 4XLQWD��� (O� 5HJODPHQWR� GH� &DUUHUD� 'RFHQWH� \� (VFDODIyQ� HVWDEOHFHUi� XQ� SURFHVR� GH
WUDQVLFLyQ�SDUD�OD�DSOLFDFLyQ�SOHQD�GH�ODV�QRUPDV�VREUH�GHGLFDFLyQ��HVFDODIyQ�\�UHPXQHUDFLRQHV�GH
ORV�SURIHVRUHV�XQLYHUVLWDULRV�\�SROLWpFQLFRV�TXH�FRQVWDQ�HQ�HVWD�OH\�

(O�5HJODPHQWR�HVWDEOHFHUi�TXH�SDUD�H[LJLU�D�HVRV�GRFHQWHV�TXH�FXPSODQ�OD�GHGLFDFLyQ�GH����\���
KRUDV� VHPDQDOHV� GH� WUDEDMR�� VHJ~Q� HO� FDVR�� GHEHUi� HOHYDUVH� VX� UHPXQHUDFLyQ� DO� PHQRV� HQ� OD
SURSRUFLyQ�UHVSHFWLYD�

9LJpVLPD�6H[WD���3DUD� OD�DSOLFDFLyQ�GHO�$UW������HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��HVWDEOHFHUi� ORV
PHFDQLVPRV�TXH�SRVLELOLWHQ�OD�HQWUHJD�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ
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VXSHULRU�SDUWLFXODU�

9LJpVLPD� 6pSWLPD��� (O� H[DPHQ� GH� KDELOLWDFLyQ� HVWDEOHFLGR� HQ� HO� $UW�� ���� GH� OD� SUHVHQWH� OH\�� VH
DSOLFDUi�HQ�IRUPD�SURJUHVLYD��FRPHQ]DQGR�FRQ�ODV�FDUUHUDV�GH�PHGLFLQD�

9,*(6,0$� 2&7$9$��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUWLFXODUHV� \� VXV� DXWRULGDGHV
GHEHUiQ�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�ODV�GLVSRVLFLRQHV�UHIRUPDWRULDV�GH�ORV�DUWtFXORV���
\�����GHQWUR�GHO�SOD]R�GH�XQ�DxR�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�HO�5HJLVWUR�2ILFLDO�

1RWD�� 'LVSRVLFLyQ� DJUHJDGD� SRU� 'LVSRVLFLyQ� 5HIRUPDWRULD� 6H[WD�� QXPHUDO� ����� GH� /H\� 1R�� ��
SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�'LFLHPEUH�GHO�������

9LJpVLPD�2FWDYD����VLF��+DVWD�OD�DSUREDFLyQ�GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR�GHO�DxR�VLJXLHQWH�D
OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWDV�GLVSRVLFLRQHV�UHIRUPDWRULDV��ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU
TXH�RSHUDQ�HQ�HO�(FXDGRU�EDMR�DFXHUGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�\�ODV�SDUWLFXODUHV�TXH�UHFLEHQ
UHQWDV� \� DVLJQDFLRQHV� GHO� (VWDGR�� FRQWLQXDUiQ� UHFLELHQGR� ORV� UHFXUVRV� S~EOLFRV� TXH� OHV
FRUUHVSRQGDQ�

$�SDUWLU�GH�OD�DSUREDFLyQ�GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR��VLHPSUH�\�FXDQGR�HO�VLVWHPD�GH�EHFDV
HVWp� IXQFLRQDQGR�QRUPDOPHQWH�� OD� DVLJQDFLyQ�D� IDYRU� GH� ODV�XQLYHUVLGDGHV� \� HVFXHODV�SROLWpFQLFDV
SDUWLFXODUHV�TXH�UHFLEHQ�UHFXUVRV�S~EOLFRV�\�GH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�RSHUDQ
HQ�HO�(FXDGRU� EDMR� DFXHUGRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV�� FX\R� FDUiFWHU� S~EOLFR� VH�KD� UHFRQRFLGR
PHGLDQWH� HVWD� /H\�� VH� HIHFWXDUi� GH� IRUPD� SURJUHVLYD� FRQIRUPH� D� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� ORV
DUWtFXORV����\����GH�HVWD�/H\��(O�&(6�H[SHGLUi�HO�5HJODPHQWR�TXH�QRUPDUi�HO�SURFHGLPLHQWR�

/DV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�TXH�QR�DSOLTXHQ� OD� WRWDOLGDG�GH� ORV� UHFXUVRV
WUDQVIHULGRV� SRU� HO� (VWDGR�� SRUTXH� QR� KDQ� VLGR� XWLOL]DGRV� WRWDO� R� SDUFLDOPHQWH� SRU� HO� EHQHILFLDULR�
SRGUiQ� GHVWLQDUOR� D� OD� DVLJQDFLyQ� GH� EHFDV� D� HVWXGLDQWHV� GH� HVFDVRV� UHFXUVRV� HFRQyPLFRV� \� D
GRFHQWHV�SDUD� OD�REWHQFLyQ�GH� WtWXORV�GH�FXDUWR�QLYHO��KDVWD�SRU�XQ�SOD]R�Pi[LPR�GH�FLQFR�DxRV�D
SDUWLU� GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� HVWDV� GLVSRVLFLRQHV� UHIRUPDWRULDV� HQ� HO� 5HJLVWUR� 2ILFLDO�� (O
5HJODPHQWR�H[SHGLGR�SRU�HO�&(6�QRUPDUi�HO�SURFHGLPLHQWR�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������

9LJpVLPD�1RYHQD���(Q�HO�SOD]R�GH�QXHYH�PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�HVWD�/H\�HQ�HO
5HJLVWUR�2ILFLDO�� ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�SDUWLFXODUHV�TXH�D�OD�HQWUDGD�HQ�YLJHQFLD
GH� OD� &RQVWLWXFLyQ� UHFLEtDQ� DVLJQDFLRQHV� \� UHQWDV� GHO� (VWDGR�� GHEHUiQ� GDU� FXPSOLPLHQWR� D� OR
GLVSXHVWR�HQ�HO�QXPHUDO����GHO�$UW�����GH�OD�SUHVHQWH�/H\�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������

7ULJpVLPD��� +DVWD� OD� DSUREDFLyQ� GHO� 3UHVXSXHVWR� *HQHUDO� GHO� (VWDGR� GHO� DxR� VLJXLHQWH� DO� GH� OD
HQWUDGD�HQ�YLJHQFLD�GH�HVWDV�GLVSRVLFLRQHV�UHIRUPDWRULDV��HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��SRGUi
UHVROYHU�OD�VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD�GH�OD�HQWUHJD�GH�UHFXUVRV�GHO�DxR�ILVFDO�HQ�FXUVR��D�IDYRU
GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� TXH� RSHUDQ� HQ� HO� (FXDGRU� EDMR� DFXHUGRV� \� FRQYHQLRV
LQWHUQDFLRQDOHV�� FX\R� FDUiFWHU� S~EOLFR� VH�KD� UHFRQRFLGR�PHGLDQWH� OD�SUHVHQWH�/H\�� FXDQGR�SRU� ORV
UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�R�FXDQGR�XQ�,QIRUPH�GH
&RQWUDORUtD�*HQHUDO�GHO�(VWDGR��GHWHUPLQH�TXH�OD�LQVWLWXFLyQ�KD�SDJDGR�FRQ�UHFXUVRV�ILVFDOHV�YDORUHV
TXH�QR�GHELHURQ�VHU�DVXPLGRV�FRQ�UHFXUVRV�S~EOLFRV�

1RWD��'LVSRVLFLyQ�DJUHJDGD�SRU�'LVSRVLFLRQHV�5HIRUPDWRULDV��DUWtFXOR���GH�/H\�1R�����SXEOLFDGD�HQ
5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH����GH�'LFLHPEUH�GHO�������

',6326,&,21(6�75$16,725,$6
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35,0(5$���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�HQ�HO�SOD]R�GH�FLHQWR�RFKHQWD�������GtDV�DGHFXDUi�D
OR�GLVSXHVWR�HQ�HVWD�/H\��HQ�SULPHU�WpUPLQR��HO�5HJODPHQWR�GH�5pJLPHQ�$FDGpPLFR��HO�5HJODPHQWR
GH�(VFDODIyQ��\�HO�5HJODPHQWR�GH�,QVWLWXWRV�\�&RQVHUYDWRULRV�6XSHULRUHV�

(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH� OD�&DOLGDG�GH� OD�(GXFDFLyQ�6XSHULRU��SULRUL]DUi� OD�DGHFXDFLyQ�GHO
PRGHOR�GH�HYDOXDFLyQ�LQVWLWXFLRQDO�\�HO�6LVWHPD�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG��\�� OD�6HFUHWDUtD�GH
(GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ� SULRUL]DUi� HO� PRGHOR� GH� RUJDQL]DFLyQ� \
IXQFLRQDPLHQWR�GH�OD�IRUPDFLyQ�WpFQLFD�\�WHFQROyJLFD�S~EOLFD�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(*81'$���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��HQ�HO�SOD]R�GH�FLHQWR�RFKHQWD�������GtDV��UHJXODUi
ORV�SURFHVRV�GH�YDOLGDFLyQ�GH�OD�WUD\HFWRULD�SURIHVLRQDO�SDUD�REWHQHU�ORV�WtWXORV�WpFQLFR�WHFQROyJLFRV
HTXLYDOHQWHV�D�WHUFHU�QLYHO�GLVSXHVWRV�HQ�OD�SUHVHQWH�/H\�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

7(5&(5$��� 3DUD� OD� FRQIRUPDFLyQ� GHO� 3ULPHU� &RQVHMR� GH� 5HJHQWHV�� VHUi� HO� 2UJDQR� &ROHJLDGR
6XSHULRU�HO�TXH�GHVLJQH�D�VXV�SULPHURV�PLHPEURV��$O�ILQDOL]DU�HO�WHUFHU���HU���DxR�GH�IXQFLRQHV��SRU
VRUWHR��HO�FLQFXHQWD�SRU�FLHQWR�GH�ORV�PLHPEURV�QRPEUDGRV�VHUi�UHHPSOD]DGR�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

&8$57$��� /D� 6HFUHWDUtD� GH� (GXFDFLyQ� 6XSHULRU�� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� HQ� HO� SOD]R
Pi[LPR�GH�FLHQWR�RFKHQWD�������GtDV�FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��PRGLILFDUi
HO� UHJLVWUR� D� VX� FDUJR� \� KDUi� FRQVWDU� FRPR� WtWXORV� GH� WHUFHU� QLYHO� WpFQLFR� �� WHFQROyJLFR� D� WRGRV
DTXHOORV�WtWXORV�RWRUJDGRV�SRU�ORV�LQVWLWXWRV�WpFQLFRV�\�WHFQROyJLFRV��DVt�FRPR�D�WRGRV�DTXHOORV�TXH�VH
VROLFLWDUHQ�VX�UHJLVWUR�HQ�OR�YHQLGHUR��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�TXH�SDUD�HO�HIHFWR�H[SLGD�HO
&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

48,17$��� /DV� GLVSRVLFLRQHV� UHODFLRQDGDV� FRQ� OD� HVWUXFWXUD�� FRPSRVLFLyQ� H� LQWHJUDFLyQ� \� ORV
UHTXLVLWRV�SDUD�VHU�SDUWH�GH�ORV�RUJDQLVPRV�S~EOLFRV�UHFWRUHV�GHO�6LVWHPD�GH�(GXFDFLyQ�6XSHULRU�DVt
FRPR�GH�ORV�2UJDQRV�&ROHJLDGRV�6XSHULRUHV�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�QR�DIHFWDQ�D
ORV�RUJDQLVPRV�\�yUJDQRV�FRQIRUPDGRV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�/H\��\�VHUiQ�DSOLFDEOHV�SDUD
VXV�FRUUHVSRQGLHQWHV�UHQRYDFLRQHV�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(;7$��� (Q� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� GHGLFDGDV� D� OD� IRUPDFLyQ� HQ� DUWHV�� FUHDGDV
GXUDQWH�ORV�~OWLPRV�VHLV�����DxRV�FRQWDGRV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�/H\��OD�SULPHUD
HOHFFLyQ�GH�ODV�DXWRULGDGHV�DO�2UJDQR�&ROHJLDGR�6XSHULRU�FRQVLGHUDUi�FRPR�FDQGLGDWRV�D�WRGRV�ORV
GRFHQWHV��WHQJDQ�WLWXODULGDG�R�QR�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

6(37,0$���(O�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU��&(6���HQ�XQ�SOD]R�GH�GLH]������GtDV�FRQWDGRV�D�SDUWLU
GH� OD� HQWUDGD� HQ� YLJHQFLD� GH� HVWD� /H\�� SUHYLR� HO� DQiOLVLV� FRUUHVSRQGLHQWH�� SRGUi� UHVROYHU� OD
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VXVSHQVLyQ�GHO�HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�ODV�Pi[LPDV�DXWRULGDGHV�$FDGpPLFDV�\�$GPLQLVWUDWLYDV�
HQWLpQGDVH� ODV� R� ORV� UHFWRUHV� \� YLFHUUHFWRUHV�� GH� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� TXH� VH
HQFXHQWUHQ� EDMR� HO� UpJLPHQ� GH� LQWHUYHQFLyQ�� 6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� HQ� WRGRV� ORV� FDVRV�� ORV
SURFHVRV� GH� LQWHUYHQFLyQ� HQ� FXUVR� FXOPLQDUiQ� HQ� XQ� SOD]R� LPSURUURJDEOH� GH� FLHQWR� RFKHQWD� �����
GtDV��FRQWDGRV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�/H\�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

2&7$9$���(Q�XQ�SOD]R�QR�PD\RU�D�XQ�����DxR�GHVGH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�/H\��ORV
WtWXORV� HPLWLGRV� SRU� ORV� LQVWLWXWRV� VXSHULRUHV� WpFQLFRV�� WHFQROyJLFRV�� SHGDJyJLFRV�� GH� DUWHV� \� ORV
FRQVHUYDWRULRV� VXSHULRUHV�� WDQWR� S~EOLFRV� FRPR� SDUWLFXODUHV�� TXH� KD\DQ� VLGR� HPLWLGRV� DQWHV� GH� OD
SXEOLFDFLyQ�GH� OD�SUHVHQWH� OH\�VHUiQ�FRQVLGHUDGRV� WtWXORV�GH� WHUFHU�QLYHO� WpFQLFR�\� WHFQROyJLFR�R�VX
HTXLYDOHQWH�\�GHEHUiQ�VHU�UHJLVWUDGRV�FRPR�WDO�SRU�HO�HQWH�HQFDUJDGR�GHO�UHJLVWUR�GH�WtWXORV�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

129(1$��� (Q� HO� SOD]R� GH� GLHFLRFKR� ����� PHVHV� FRQWDGRV� GHVGH� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD
SUHVHQWH�/H\��HO�0LQLVWHULR�GH�(GXFDFLyQ��HO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�\�HO�yUJDQR�UHFWRU�GH�OD
SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�DFRUGDUiQ�\�H[SHGLUiQ�OD�QRUPD�TXH�SRVLELOLWH�OD�YDOLGDFLyQ�GH
FRQRFLPLHQWRV�GHO�EDFKLOOHUDWR��HQ�HO�WHUFHU�QLYHO�GHO�VLVWHPD�GH�HGXFDFLyQ�VXSHULRU�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$���(Q�HO�WpUPLQR�GH�FLHQWR�RFKHQWD�������GtDV�FRQWDGRV�GHVGH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD
/H\��HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH�HGXFDFLyQ�VXSHULRU�DSUREDUi�HO�PRGHOR�GH�RUJDQL]DFLyQ
\� IXQFLRQDPLHQWR�GH� ORV� LQVWLWXWRV�VXSHULRUHV� WpFQLFRV�\� WHFQROyJLFRV��\�GH� ORV� LQVWLWXWRV�VXSHULRUHV
XQLYHUVLWDULRV�GH�SURPRFLyQ�S~EOLFD��(O�PRGHOR�GHILQLUi�XQ�SODQ�HVWUDWpJLFR�GH�GHVFRQFHQWUDFLyQ�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$� 35,0(5$��� /DV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ� XQ� SOD]R� GH� VHVHQWD� ����� GtDV
QRUPDUiQ�HO�SURFHGLPLHQWR�GH�GHQXQFLD�YtD�DGPLQLVWUDWLYD�\�MXGLFLDO�GH�TXLHQHV�KD\DQ�VLGR�YtFWLPDV
GH� GHOLWRV� VH[XDOHV� SHUSHWXDGRV� HQ� ORV� UHFLQWRV� XQLYHUVLWDULRV�� SRU� LQWHJUDQWHV� GH� OD� PLVPD
FRPXQLGDG�XQLYHUVLWDULD��HQWLpQGDVH�D�HVWRV�FRPR�GLUHFWLYRV��IXQFLRQDULRV�DV���SHUVRQDO�DFDGpPLFR�
QR�DFDGpPLFR��DGPLQLVWUDWLYR��WUDEDMDGRUHV�DV��\�HVWXGLDQWHV�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$�6(*81'$���(Q�HO�SOD]R�GH�GRV� ����DxRV�FRQWDGRV�GHVGH� OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD
/H\�� ODV� FHUWLILFDFLRQHV� LQWHUQDFLRQDOHV� GHVDUUROODGDV� HQ� FXUVRV� GH� HGXFDFLyQ� FRQWLQXD� EDMR
PRGDOLGDG�GXDO��TXH�FRUUHVSRQGDQ�D�OD�FHUWLILFDFLyQ�GH�IRUPDFLyQ�WpFQLFD�GHO�PRGHOR�DOHPiQ��\�TXH
VH� DPSDUDQ� HQ� FRQYHQLRV� YLJHQWHV� HQWUH� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� HFXDWRULDQDV� \
H[WUDQMHUDV�� VHUiQ� UHFRQRFLGDV� FRPR� HTXLYDOHQWHV� DO� WtWXOR� GH� 7pFQLFR� 6XSHULRU� HQ� HO� FDPSR
HVSHFtILFR�GH�FRQRFLPLHQWR�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$�7(5&(5$���(Q�HO�SOD]R�GH�FLHQWR�RFKHQWD�������GtDV�ORV�yUJDQRV�FROHJLDGRV�VXSHULRUHV�GH
ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�GHEHUiQ�DSUREDU�ODV�UHIRUPDV�D�ORV�HVWDWXWRV�TXH�HQWUDUiQ�HQ
YLJHQFLD�GH�PDQHUD�LQPHGLDWD�\�ORV�UHPLWLUiQ�DO�&RQVHMR�GH�(GXFDFLyQ�6XSHULRU�SDUD�VX�YDOLGDFLyQ�\
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FRQIRUPLGDG�FRQ�OD�/H\�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$�&8$57$���(Q�HO�SOD]R�GH�GLHFLRFKR� �����PHVHV�FRQWDGRV�D�SDUWLU� GH� OD� YLJHQFLD�GH�HVWD
/H\�� HO� &RQVHMR� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� (GXFDFLyQ� 6XSHULRU� HIHFWXDUi� OD� HYDOXDFLyQ
LQVWLWXFLRQDO� GH� ODV� XQLYHUVLGDGHV� \� HVFXHODV� SROLWpFQLFDV� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV
FRQWHQLGDV�HQ�HVWD� OH\��3DUD�HVWD�HYDOXDFLyQ�QR�VH�UHTXHULUi�TXH� ORV�FULWHULRV�GH�HYDOXDFLyQ�KD\DQ
VLGR�HVWDEOHFLGRV�FRQ�WUHV�DxRV�GH�DQWLFLSDFLyQ�FRQIRUPH�OR�GHWHUPLQD�HO�DUWtFXOR����GH�HVWD�/H\�

+DVWD�TXH�VH�UHDOLFH�HO�SURFHVR�GH�HYDOXDFLyQ��VH�H[WLHQGH�OD�YLJHQFLD�GH�OD�DFUHGLWDFLyQ�REWHQLGD�HQ
HO� ~OWLPR� SURFHVR� UHDOL]DGR� SRU� HO� &RQVHMR� GH� (YDOXDFLyQ�� $FUHGLWDFLyQ� \� $VHJXUDPLHQWR� GH� OD
&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�

(O�&RQVHMR�GH�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�OD�(GXFDFLyQ�6XSHULRU�LPSOHPHQWDUi�ORV�PHFDQLVPRV
QHFHVDULRV� SDUD� DGHFXDU� ORV� PRGHORV� GH� HYDOXDFLyQ� LQVWLWXFLRQDO� GH� LQVWLWXWRV� VXSHULRUHV� \� GH
FDUUHUDV�\�SURJUDPDV�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�D�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ
HVWD�/H\�\�HVWDEOHFHUi�XQ�FURQRJUDPD�SDUD�OD�UHDOL]DFLyQ�GH�ODV�UHVSHFWLYDV�HYDOXDFLRQHV�

3DUD� ORV� SURFHVRV� GH� HYDOXDFLyQ� LQLFLDGRV� SUHYLR� D� OD� HQWUDGD� HQ� YLJHQFLD� GH� HVWD� /H\�� QR� VH
UHTXHULUi� TXH� ORV� FULWHULRV� GH� HYDOXDFLyQ� KD\DQ� VLGR� HVWDEOHFLGRV� FRQ� WUHV� DxRV� GH� DQWLFLSDFLyQ
FRQIRUPH�OR�GHWHUPLQD�HO�DUWtFXOR����GH�HVWD�/H\�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$�48,17$���(O�yUJDQR�UHFWRU�HQ�PDWHULD�GH�HGXFDFLyQ�VXSHULRU�FRRUGLQDUi�FRQ�HO�0LQLVWHULR�GH
(GXFDFLyQ�SDUD�TXH�ORV�WtWXORV�GH�FXDUWR�QLYHO�UHJLVWUDGR�SRU�HO�yUJDQR�UHFWRU�GH�OD�SROtWLFD�S~EOLFD�GH
HGXFDFLyQ� VXSHULRU� FRUUHVSRQGLHQWHV� DO� FDPSR� GH� OD� HGXFDFLyQ� LQWHUFXOWXUDO� S~EOLFD�� VHDQ
FRQVLGHUDGDV� GLUHFWDPHQWH� HQ� ORV� DVFHQVRV� GH� FDWHJRUtDV� GHO� PDJLVWHULR� HFXDWRULDQR�� VLQ� QLQJ~Q
UHTXLVLWR�DGLFLRQDO�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$� 6(;7$��� (O� (VWDGR� HFXDWRULDQR� D� WUDYpV� GHO� yUJDQR� UHFWRU� GH� OD� SROtWLFD� S~EOLFD� GH� OD
HGXFDFLyQ�VXSHULRU�SURPRYHUi�OD�UHKDELOLWDFLyQ�\�UHSRWHQFLDFLyQ�GH�ORV�LQVWLWXWRV�VXSHULRUHV�WpFQLFRV�
WHFQROyJLFRV� \� SHGDJyJLFRV�� SUHYLDPHQWH� HYDOXDGRV� \� DFUHGLWDGRV� SRU� HO� &RQVHMR� GH� (YDOXDFLyQ�
$FUHGLWDFLyQ�\�$VHJXUDPLHQWR�GH�OD�&DOLGDG�GH�(GXFDFLyQ�6XSHULRU��DVHJXUDQGR�RIHUWD�GH�HGXFDFLyQ
VXSHULRU�GH�FDOLGDG��HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(&,0$�6(37,0$���+DVWD�TXH�VH�DSUXHEHQ�ORV�UHJODPHQWRV�SUHYLVWRV�HQ� OD�SUHVHQWH�/H\��VHJXLUi
HQ�YLJHQFLD�OD�QRUPDWLYD�TXH�UHJXOD�HO�6LVWHPD�GH�1LYHODFLyQ�\�$GPLVLyQ��JDUDQWL]DQGR�HO�DFFHVR�D�OD
HGXFDFLyQ�VXSHULRU�\�VX�RSHUDWLYLGDG�

1RWD��'LVSRVLFLyQ�GDGD�SRU�/H\�1R�����SXEOLFDGD�HQ�5HJLVWUR�2ILFLDO�6XSOHPHQWR�����GH���GH�$JRVWR
GHO�������

'(52*$725,$6

3ULPHUD���6H�GHURJD�OD�/H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU��SXEOLFDGD�HQ�HO�5HJLVWUR�2ILFLDO����GH
���GH�PD\R�GH�������
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6HJXQGD���6H�GHURJD�HO�5HJODPHQWR�*HQHUDO� D� OD� /H\�2UJiQLFD�GH�(GXFDFLyQ�6XSHULRU�� H[SHGLGR
PHGLDQWH�'HFUHWR�(MHFXWLYR������SXEOLFDGR�HQ�HO�5HJLVWUR�2ILFLDO�����GH����GH�RFWXEUH�GH�������

7HUFHUD��� 6H� GHURJDQ� ODV� QRUPDV� FRQWHQLGDV� HQ� HO� 'HFUHWR� (MHFXWLYR� 1R�� ������ SXEOLFDGR� HQ� HO
5HJLVWUR�2ILFLDO�1R������GHO����GH�DEULO�GHO������\�HO�'HFUHWR�(MHFXWLYR�������SXEOLFDGR�HQ�HO�5HJLVWUR
RILFLDO�1R������GHO����GH�RFWXEUH�GHO������

&XDUWD���6H�GHURJDQ�ORV�DUWtFXORV����������������SULPHU�LQFLVR�GHO�DUWtFXOR����DUWtFXORV���\����GHO�'HFUHWR
6XSUHPR�1R������$��SXEOLFDGR�HQ�HO�5HJLVWUR�2ILFLDO�1R�����GHO����GH�MXQLR�GH�������

4XLQWD���6H�GHURJDQ� WRGDV� ODV�GLVSRVLFLRQHV� OHJDOHV�TXH�VH�RSRQJDQ�D� OD�SUHVHQWH�/H\��DVt� FRPR
WDPELpQ� ORV�VLJXLHQWHV�DUWtFXORV�GHO�'HFUHWR�/HJLVODWLYR�GHO�DxR������HQ� OD�SDUWH�SHUWLQHQWH�D� �/RV
3URIHVRUHV�XQLYHUVLWDULRV�MXELODGRV�SRU�OD�&DMD�GH�3HQVLRQHV��WHQGUiQ�GHUHFKR�D�XQD�SHQVLyQ�DX[LOLDU
FRQ�FDUJR�DO�SUHVXSXHVWR�GH�OD�8QLYHUVLGDG�UHVSHFWLYD�

����$UW���R���/RV�SURIHVRUHV�XQLYHUVLWDULRV�MXELODGRV�SRU�OD�&DMD�GH�3HQVLRQHV��WHQGUiQ�GHUHFKR�D�XQD
SHQVLyQ� DX[LOLDU� D� FDUJR� GHO� 3UHVXSXHVWR� GH� OD� 8QLYHUVLGDG� UHVSHFWLYD�� VLHPSUH� TXH� KXELHUHQ
FRPSOHWDGR� WUHLQWD� DxRV� GH� VHUYLFLRV� HQ� ,QVWLWXFLRQHV� (GXFDFLRQDOHV� \� WXYLHUHQ� SRU� OR� PHQRV
FLQFXHQWD�\�FLQFR�DxRV�GH�HGDG�

/D�SHQVLyQ�DX[LOLDU�VHUi�OD�GLIHUHQFLD�HQWUH�HO�~OWLPR�VXHOGR�PHQVXDO�TXH�KXELHUH�SHUFLELGR�HO�SURIHVRU
\�OD�MXELODFLyQ�RWRUJDGD�SRU�OD�&DMD�GH�3HQVLRQHV�

��$UW�� �R��� /RV� SURIHVRUHV� XQLYHUVLWDULRV� MXELODGRV� SRU� HO� (VWDGR� FRQ� SHQVLRQHV� LQIHULRUHV� D
VHWHFLHQWRV�VXFUHV��WHQGUiQ�GHUHFKR�D�TXH�GHVGH�HQHUR�GH�PLO�QRYHFLHQWRV�FLQFXHQWD�\�FXDWUR�VH�OHV
SDJXH�HO�GREOH�GH�VX�DFWXDO�SHQVLyQ�

6H[WD���6H�GHURJD�WRGD�OD�EDVH�UHJODPHQWDULD�\�DGPLQLVWUDWLYD�FRQVWDQWH�HQ�UHJODPHQWRV��DFXHUGRV�
UHVROXFLRQHV�\�GHPiV�QRUPDV�MXUtGLFDV�TXH�VH�RSRQJDQ�D�OD�SUHVHQWH�/H\�

',6326,&,21�),1$/

/D�SUHVHQWH�/H\��HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GHO�GtD�GH�VX�SXEOLFDFLyQ�HQ�HO�5HJLVWUR�2ILFLDO�

'DGR�\�VXVFULWR�HQ�OD�VHGH�GH�OD�$VDPEOHD�1DFLRQDO��XELFDGD�HQ�HO�'LVWULWR�0HWURSROLWDQR�GH�4XLWR�
SURYLQFLD�GH�3LFKLQFKD��D�ORV�FXDWUR�GtDV�GHO�PHV�GH�DJRVWR�GH�GRV�PLO�GLH]�

)HUQDQGR�&RUGHUR�&XHYD��VLF���3UHVLGHQWH�

'U��)UDQFLVFR�9HUJDUD�2���6HFUHWDULR�*HQHUDO�
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