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���3HULRGLFLGDG
3XEOLFDFLyQ�DQXDO��

���6HFFLRQHV
/D�UHYLVWD�WLHQH�ODV�VLJXLHQWHV�VHFFLRQHV�

� (VWXGLRV��$UWtFXORV�GH�LQYHVWLJDFLyQ�
� 1RWDV��$UWtFXORV�GH�LQIRUPDFLyQ�ILORVyILFD�JHQHUDO�
� ,QIRUPHV
� 4XDHVWXLRQHV�'LVSXWDWH� �'HEDWHV� VREUH DUWtFXORV� SXEOLFDGRV� HQ�

DOJ~Q�Q~PHUR�GH�OD�UHYLVWD�
� 7UDGXFFLRQHV�FUtWLFDV
� (VWXGLRV�ELEOLRJUiILRV
� )LORVRItD� SDUD� QLxRV� �VHFFLyQ� HVSHFLDO� GHGLFDGD� D� OD� SURPRFLyQ�

GHO�LQWHUpV�SRU�OD�ILORVRItD�HQ�QLxRV�
� &RPHQWDULRV \�UHIOH[LRQHV�SHUVRQDOHV
� 1RWLFLDV
� +RPHQDMHV
� (IHPpULGHV
� 2OLPSLDGD�GH� ILORVRItD� �ORV�JDQDGRUHV�GH� OD�ROLPSLDGD�DQXDO�TXH�

UHDOL]D�OD�DVRFLDFLyQ�),&80�HQWUH�WRGRV�ORV�FHQWURV�GH�VHFXQGD�
ULD�GH�OD�SURYLQFLD�GH�0iODJD�

� (QWUHYLVWDV� �SRU� HMHPSOR� D� ORV� JDQDGRUHV� GHO� SUHPLR� DQXDO� D� OD�
SURPRFLyQ�GH� OD� ILORVRItD \� OD�FXOWXUD�HQ�0iODJD�TXH�RWRUJD�),�
&80�

���/HQJXDV�
/DV�OHQJXDV�HQ�TXH�VH�DFHSWDQ�RULJLQDOHV��HGLWD�FRODERUDFLRQHV�\�VH�PDQ�
WLHQH�FRUUHVSRQGHQFLD�VRQ��HVSDxRO��DOHPiQ��SRUWXJXpV��IUDQFpV��LWDOLDQR�H�
LQJOpV�

���3ROtWLFD�2SHQ�$FFHV
/D�UHYLVWD�HVWi�LQGH[DGD�HQ�OD�SODWDIRUPD�2SHQ�$FFHV�GH�UHYLVWDV�FLHQWtIL�
FDV�HOHFWUyQLFDV�HVSDxRODV�\�ODWLQRDPHULFDQDV��XQ�SUR\HFWR�LPSXOVDGR�SRU�
HO &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV� �&6,&� FRQ� HO� ILQ� GH�
FRQWULEXLU�D�OD�GLIXVLyQ�\�YLVLELOLGDG�GH�ODV�UHYLVWDV FLHQWtILFDV�SXEOLFDGDV�
HQ�$PpULFD�/DWLQD��&DULEH��(VSDxD�\�3RUWXJDO�



���

&ODULGDGHV��5HYLVWD�GH�ILORVRItD���������

/D�UHYLVWD�HV�XQD�RSHQ�DFFHV�-RXUQDO��OR�TXH�VLJQLILFD�TXH�WRGR�VX�FRQWH�
QLGR�HVWi�GLVSRQLEOH�JUDWXLWDPHQWH�VLQ�FDUJRV�SDUD�HO�XVXDULR�R�OD�LQVWLWX�
FLyQ�� /RV� XVXDULRV� SXHGHQ� OHHU�� GHVFDUJDU�� FRSLDU�� GLVWULEXLU�� LPSULPLU��
EXVFDU�R�HQOD]DU�ORV�WH[WRV�GH�ORV�DUWtFXORV�R�XVDUORV�SDUD�FXDOTXLHU�RWUR�
SURSyVLWR� OHJDO� VLQ�SHGLU�SHUPLVR�SUHYLR�DO� HGLWRU�QL� DO� DXWRU��<�HOOR�HQ�
FRQFRUGDQFLDFRQ�OD�GHILQLFLyQ�GH�DFFHVR�DELHUWR�GHO�%2$,�

���(YDOXDFLyQ�GH�RULJLQDOHV�
(O�FRPLWp�HGLWRULDO�GHFLGH�LQLFLDOPHQWH�VL�HO�DUWtFXOR�HV�DSURSLDGR�SDUD�OD�
UHYLVWD�� \� OD� VHFFLyQ�SDUD� OD� TXH� HO� WUDEDMR� UHVXOWD� DSURSLDGR� 3RVWHULRU�
PHQWH�VH�LQLFLD�HO�SURFHVR�GH�HYDOXDFLyQ�SRU�SDUHV�H[WHUQRV SDUD�ODV�VHF�
FLRQHV� GH� (VWXGLRV��1RWDV�� ,QIRUPHV�� 4XHVWLRQHV�'LVSXWDWDH�� (VWXGLRV�
ELEOLRJUiILFRV�\ 7UDGXFFLRQHV�FUtWLFDV� (O�UHVWR�GH�VHFFLRQHV�VRQ�FRQVLGH�
UDGDV�LQIRUPDWLYDV�R�GH�GLYXOJDFLyQ�\�VX�HYDOXDFLyQ�SHUWHQHFH�DO�FRQVHMR�
GH�GLUHFFLyQ�

�����/D�HYDOXDFLyQ�HV�SRU�SDUHV��
'RV�UHYLVRUHV�H[WHUQRV�\�HVSHFLDOL]DGRV��

�����/D�HYDOXDFLyQ�HV�FLHJD��
/RV�HYDOXDGRUHV�QR�FRQRFHQ�OD�LGHQWLGDG�GHO�DXWRU��

�����'HFODUDFLyQ�GH�SULYDFLGDG��
/RV� QRPEUHV� \� GLUHFFLRQHV� GH� FRUUHR�H� VyOR� VH� XWLOL]DQ� SDUD� ORV� ILQHV�
GHFODUDGRV�SRU�OD�UHYLVWD��

�����/RV�HYDOXDGRUHV�VRQ�H[WHUQRV��
0iV�GHO�����GH�ORV�HYDOXDGRUHV�VRQ�H[WHUQRV�D�OD�UHYLVWD�\�D�OD�DVRFLDFLyQ�
),&80��$O� ILQDO�GH�FDGD�Q~PHUR�VH�SXEOLFD� OD� OLVWD�GH�HYDOXDGRUHV�TXH�
KDQ�SDUWLFLSDGR��

�����&ULWHULRV�GH�HYDOXDFLyQ�
6H�YDORUD��HO�WHPD��OD�SURIXQGLGDG��OD�LQQRYDFLyQ��HO�GLiORJR�FRQ�OD�ELEOLR�
JUDItD� DFWXDO� \� UHOHYDQWH�� OD� FRKHUHQFLD� LQWHUQD�� OD�XQLGDG�� OD� FODULGDG�� HO�
ULJRU�HQ�OD�DUJXPHQWDFLyQ��OD�DGHFXDFLyQ�GHO�WtWXOR��GHO�UHVXPHQ�\�GH�ODV�
SDODEUDV�FODYHV��\�OD�HOHJDQFLD�IRUPDO�\�OLWHUDULD��

�����$FHSWDFLyQ�R�UHFKD]R��
7UDV�OD�UHYLVLyQ�GH�ORV�H[SHUWRV��HO�FRPLWp�HGLWRULDO�GHFLGH�VL�DFHSWDU�VLQ�
PiV�HO�DUWtFXOR��SHGLUOH�DO�DXWRU�TXH�KDJD�PRGLILFDFLRQHV�UHFRPHQGDGDV�
SRU�ORV�HYDOXDGRUHV��SHGLUOH�DO�DXWRU�XQD�SURIXQGD�UHYLVLyQ�R�UHFKD]DU�OD�
SXEOLFDFLyQ��



���

&ODULGDGHV��5HYLVWD�GH�ILORVRItD���������

���1RUPDV�GH�SXEOLFDFLyQ�\�IRUPDWR�GH�ODV�SXEOLFDFLRQHV�
9pDVH��,QVWUXFFLRQHV�SDUD�FRODERUDGRUHV��DO�ILQDO�GH�OD�UHYLVWD�

���$JHQGD�GH�SXEOLFDFLyQ�
(Q�XQ�SOD]R�GH���PHVHV��TXH�SXHGH�H[WHQGHUVH�RFDVLRQDOPHQWH��HO�FRQVH�
MR�GH�GLUHFFLyQ�GH�OD�UHYLVWD�FRPXQLFDUi�DO�DXWRU�OD�DFHSWDFLyQ�R�UHFKD]R�
GHO� DUWtFXOR�� H� LQIRUPDUi� GH� ODV� REVHUYDFLRQHV�� GLFWDPHQ� \� VXJHUHQFLDV�
HPLWLGDV�SRU�ORV�HYDOXDGRUHV�H[WHUQRV�
(Q�HVH� WLHPSR�D� ORV�DXWRUHV�VH� OHV�HQYLDUi�DO�PHQRV�XQD�SUXHED�GH� LP�
SUHQWD�TXH�GHEHUiQ�UHYLVDU�HQ�XQ�SOD]R�GH�GRV�VHPDQDV�FRPR�Pi[LPR��
/D�UHFHSFLyQ�GH�DUWtFXORV�HVWi�DELHUWD�WRGR�HO�DxR��6H�DYLVDUi�HQ�HO�SRUWDO�
GH�QRWLFLDV�GH�OD�DVRFLDFLyQ�),&80��HO�SRUWDO�),/262)Ì$�127,&,$6��
FXiQGR�VH�FLHUUD�\�VH�DEUH�OD�UHFHSFLyQ�GH�DUWtFXORV��\�FXiQGR�VH�SUHYp�OD�
SXEOLFDFLyQ�GHO�Q~PHUR�DQXDO��

���3ROtWLFD�GH�DXWRDUFKLYR�
/D�UHYLVWD�SHUPLWH�HO�DXWR�DUFKLYR�SRVW�SULQW��YHUVLyQ�LPSUHVD���+D�REWH�
QLGR�HO�FRORU�D]XO�GH�'8/&,1($�\�HVWi�LQGH[DGD�HQ�6+(53$�5RPHR��
7LHQH� OLFHQFLD� FUHDWLYH� FRPPRQV� GH� 5HFRQRFLPLHQWR�1R&RPHUFLDO²
6LQ2EUD'HULYDGD��E\�QF�QG���HV�GHFLU�QR�SHUPLWH�XQ�XVR�FRPHUFLDO�GH�OD�
REUD�R�JHQHUDFLyQ�GH�REUDV�GHULYDGDV�

���(Q�FDVR�GH�HUURU��
/D�UHYLVWD�QR�VH�KDFH�UHVSRQVDEOH�GH�ORV�HUURUHV�TXH�SXHGDQ�DSDUHFHU�WUDV�
OD�HGLFLyQ�GHO�Q~PHUR�

����'HFODUDFLyQ�pWLFD�VREUH�SXEOLFDFLRQHV�\�EXHQDV�SUiFWLFDV����
(O�FRPLWp�HGLWRULDO�VH�FRPSURPHWH�D�SXEOLFDU�ODV�FRUUHFFLRQHV��DFODUDFLR�
QHV��UHWUDFFLRQHV�\�GLVFXOSDV�FXDQGR�VHD�SUHFLVR��$Vt�PLVPR�VH�FRPSUR�
PHWH� D� WHQHU�XQ� WUDWR�FRUGLDO�� DIHFWXRVR�\� UHVSHWXRVR�FRQ� ORV� DXWRUHV�\�
ORV�OHFWRUHV��LQWHQWDQGR�DWHQGHU�VXV�QHFHVLGDGHV��(O�SODJLR�HVWi�SURKLELGR��
\� ORV� DXWRUHV� KDQ� GH� JDUDQWL]DU� TXH� HO� DUWtFXOR� HV�RULJLQDO� \� QR�KD� VLGR�
DQWHV�SXEOLFDGR��6H�OHV�SHGLUi�D�ORV�DXWRUHV�FHUWLILFDFLyQ�ILUPDGD�GH�TXH�HO�
WUDEDMR�HV�RULJLQDO��(Q�OR�TXH�UHVSHFWD�D�$3&V��&ODULGDGHV�QR�OOHYD�D�FDER�
QLQJ~Q�WLSR�GH�©SURFHVVLQJ�FKDUJHVª�QL�©6XEPLVVLRQ�FKDUJHVª�


