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7tWXORV� DQWHFHGHQWHV� SURGXFFLyQ FLHQWtILFD \ DFDGpPLFD

�� 0DUWLQ $[HO %OXIVWHLQ�

��� $QWHFHGHQWHV \ WtWXORV

/LFHQFLDGR HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����
'RFWRU HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����

'H ���� D ���� VH GHVHPSHxy HQ GRFHQFLD FRPR D\XGDQWH R MHIH GH WUDEDMRV
SUiFWLFRV� 'HVGH RFWXEUH GH ���� GD FODVHV HQ OD 8QLYHUVLGDG GH &RSHQKDJXH
FRPR SDUWH GH VX DFWLYLGDG SRVWGRFWRUDO�

$FWXDOPHQWH SRVHH XQD EHFD SRVGRFWRUDO SDUD WUDEDMDU HQ OD 8QLYHUVLGDG GH
&RSHQKDJXH� $GHPiV GH OD EHFD GRFWRUDO GH &RQLFHW� REWXYR EHFDV GHO
,QVWLWXWR eOLH &DUWDQ� GHO /DERUDWRULR GH 0DWHPiWLFD 'LHXGRQQp \ GHO SUR\HFWR
*+$,$�

��� 3XEOLFDFLRQHV� 7UDEDMRV &LHQWtILFRV \ 3URIHVLRQDOHV

+D SXEOLFDGR FXDWUR DUWtFXORV HQ UHFRQRFLGDV UHYLVWDV GH FLUFXODFLyQ
LQWHUQDFLRQDO� 8QR HV GH VX VROD DXWRUtD� ORV RWURV� HQ FRODERUDFLyQ FRQ
PDWHPiWLFRV GHO SDtV \ GHO H[WHULRU�
$GHPiV� KD VXELGR FXDWUR DUWtFXORV D OD EDVH GH GDWRV DU;LY�

��� 'HPiV HOHPHQWRV GH MXLFLR FRQVLGHUDGRV

$FWXDOPHQWH GLULJH XQD WHVLV GH OLFHQFLDWXUD HQ OD 8QLYHUVLGDG GH %XHQRV $LUHV�
+D SUHVHQWDGR FRPXQLFDFLRQHV \ GLFWDGR FRQIHUHQFLDV HQ QXPHURVDV
UHXQLRQHV� HQ SUHVWLJLRVRV FHQWURV GH PDWHPiWLFD GHO SDtV \ GHO H[WHULRU�
7XYR HVWDQFLDV GH LQYHVWLJDFLyQ GH GRV PHVHV HQ OD 8QLYHUVLGDG GH 0RQWUHDO \
HQ OD 8QLYHUVLGDG &RPSOXWHQVH GH 0DGULG�
+D FRODERUDGR HQ OD RUJDQL]DFLyQ GH YDULRV VHPLQDULRV \ FRQJUHVRV�
5HDOL]y XQ FXUVR VREUH SHGDJRJtD XQLYHUVLWDULD HQ OD 8QLYHUVLGDG GH
&RSHQKDJXH�
(VFULELy QRWDV SDUD XQ FXUVR GH 7RSRORJtD �HQ FRODERUDFLyQ��

�� &DUORV 'L )LRUH�

��� $QWHFHGHQWHV \ WtWXORV

/LFHQFLDGR HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����
'RFWRU HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH &KLFDJR� �����
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$FWXDOPHQWH HV MHIH GH WUDEDMRV SUiFWLFRV HQ OD )DFXOWDG GH &LHQFLDV ([DFWDV \
1DWXUDOHV GH OD 8QLYHUVLGDG GH %XHQRV $LUHV� 6H GHVHPSHxD FRPR GRFHQWH HQ
HVD LQVWLWXFLyQ GHVGH ����� VDOYR HQ HO SHUtRGR GH ���� D ����� FXDQGR HVWXYR
D FDUJR GH FXUVRV HQ OD 8QLYHUVLGDG GH &KLFDJR�

��� 3XEOLFDFLRQHV� 7UDEDMRV &LHQWtILFRV \ 3URIHVLRQDOHV

6X WHVLV GH GRFWRUDGR HVWi GLVSRQLEOH HQ HO UHSRVLWRULR GH OD 8QLYHUVLGDG GH
&KLFDJR� 1R SRVHH SXEOLFDFLRQHV HQ UHYLVWDV GH PDWHPiWLFD SHULyGLFDV�

��� 'HPiV HOHPHQWRV GH MXLFLR FRQVLGHUDGRV

3UHVHQWy YDULDV FRPXQLFDFLRQHV \ VHPLQDULRV HQ UHXQLRQHV GH PDWHPiWLFD�
5HDOL]y HVWDGtDV GH XQR R GRV PHVHV HQ SUHVWLJLRVRV FHQWURV GH PDWHPiWLFD
GHO H[WHULRU� D VDEHU� HQ HO ,QVWLWXWR +DXVGRUII GH %RQQ �$OHPDQLD� \� HQ GRV
RSRUWXQLGDGHV� HQ HO ,QVWLWXWR )LHOGV GH 7RURQWR �&DQDGi��
5HJLVWUD XQD GHVWDFDGtVLPD WUD\HFWRULD SDUWLFLSDQGR HQ ROLPStDGDV
PDWHPiWLFDV� 7DPELpQ� HQ QXPHURVDV RFDVLRQHV KD FRODERUDGR FRQ ROLPStDGDV
PDWHPiWLFDV� \D VHD HQ OD RUJDQL]DFLyQ� FRPR PLHPEUR GH MXUDGRV� FRPR WXWRU�
HQWUHQDGRU� R HQ DFWLYLGDGHV GH GLYXOJDFLyQ�
2UJDQL]y VHPLQDULRV HQ HO 'HSDUWDPHQWR GH PDWHPiWLFD GH OD 8QLYHUVLGDG GH
%XHQRV $LUHV \ HQ OD 8QLYHUVLGDG GH &KLFDJR�
&R�RUJDQL]y XQ WDOOHU GH SUREOHPDV GH WUHV PHVHV GH GXUDFLyQ HQ OD
8QLYHUVLGDG 7RUFXDWR 'L 7HOOD�

�� &pVDU 0DVVUL�

��� $QWHFHGHQWHV \ WtWXORV

/LFHQFLDGR HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����
'RFWRU HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����

$FWXDOPHQWH HV SURIHVRU WLWXODU� UHJXODU� FRQ GHGLFDFLyQ SDUFLDO� HQ OD
8QLYHUVLGDG &$(&(� 'H ���� D ���� VH GHVHPSHxy FRPR GRFHQWH D\XGDQWH R
MHIH GH WUDEDMRV SUiFWLFRV HQ OD 8QLYHUVLGDG GH %XHQRV $LUHV�
,QJUHVy D OD FDUUHUD GHO LQYHVWLJDGRU GH &RQLFHW HQ ����� DFWXDOPHQWH HV
LQYHVWLJDGRU DGMXQWR�

��� 3XEOLFDFLRQHV� 7UDEDMRV &LHQWtILFRV \ 3URIHVLRQDOHV

+D SXEOLFDGR �� DUWtFXORV HQ UHFRQRFLGDV UHYLVWDV GH FLUFXODFLyQ LQWHUQDFLRQDO�
GH PDWHPiWLFD \ GH RWUDV GLVFLSOLQDV� DOJXQRV GH VX VROD DXWRUtD \ RWURV HQ
FRODERUDFLyQ FRQ PDWHPiWLFRV GHO SDtV \ GHO H[WHULRU� $GHPiV� KD VXELGR RQFH
DUWtFXORV D OD EDVH GH GDWRV DU;LY�
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��� 'HPiV HOHPHQWRV GH MXLFLR FRQVLGHUDGRV

(V FRGLUHFWRU GH XQD EHFD SRVGRFWRUDO� &RGLULJLy XQD WHVLV GH OD /LFHQFLDWXUD HQ
&RPSXWDFLyQ GH OD 8QLYHUVLGDG GH %XHQRV $LUHV� $FWXy FRPR PLHPEUR GHO
WULEXQDO GH GRV WHVLV GH /LFHQFLDWXUD HQ 0DWHPiWLFD�
+D VLGR H[SRVLWRU HQ QXPHURVDV UHXQLRQHV GH PDWHPiWLFD� HQ HO SDtV \ HQ HO
H[WHULRU�
)XH PLHPEUR GHO &R'HS GHO 'HSDUWDPHQWR GH 0DWHPiWLFD GH OD 8QLYHUVLGDG GH
%XHQRV $LUHV� 'XUDQWH XQ DxR DFWXy FRPR SHULWR GH OD 6XSUHPD &RUWH GH
-XVWLFLD FRQ LQFXPEHQFLD HQ HVWDGtVWLFD \ FRPSXWDFLyQ�
&RODERUy HQ OD RUJDQL]DFLyQ GH UHXQLRQHV GH PDWHPiWLFD�

�� )HGHULFR 4XDOOEUXQQ�

��� $QWHFHGHQWHV \ WtWXORV

/LFHQFLDGR HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����
'RFWRU HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����

$FWXDOPHQWH HV SURIHVRU WLWXODU HQ OD 8QLYHUVLGDG &$(&( \ SURIHVRU DGMXQWR
LQWHULQR HQ OD )DFXOWDG GH &LHQFLDV ([DFWDV \ 1DWXUDOHV GH OD 8QLYHUVLGDG GH
%XHQRV $LUHV� 6H GHVHPSHxD HQ OD GRFHQFLD GHVGH ����� FXDQGR FRPHQ]y
FRPR D\XGDQWH�

(V LQYHVWLJDGRU DGMXQWR GH &RQLFHW�

��� 3XEOLFDFLRQHV� 7UDEDMRV &LHQWtILFRV \ 3URIHVLRQDOHV

+D SXEOLFDGR VLHWH DUWtFXORV HQ UHFRQRFLGDV UHYLVWDV GH FLUFXODFLyQ
LQWHUQDFLRQDO� DOJXQRV GH VX VROD DXWRUtD \ RWURV HQ FRODERUDFLyQ FRQ
PDWHPiWLFRV GHO SDtV \ GHO H[WHULRU� +D VXELGR GRV DUWtFXORV D OD EDVH GH GDWRV
DU;LY�

��� 'HPiV HOHPHQWRV GH MXLFLR FRQVLGHUDGRV

$FWXDOPHQWH FRGLULJH XQD WHVLV GH GRFWRUDGR HQ OD 8QLYHUVLGDG GH %XHQRV
$LUHV� 5HFLHQWHPHQWH KD GLULJLGR GRV WHVLV GH OLFHQFLDWXUD \ HVWi GLULJLHQGR RWUD�
+D SUHVHQWDGR FRPXQLFDFLRQHV R SyVWHUV HQ YDULDV UHXQLRQHV GH PDWHPiWLFD
GHO SDtV \ GHO H[WHULRU�
(VFULELy UHFHQVLRQHV SDUD 0DWKHPDWLFDO 5HYLHZV \ =HQWUDOEODWW�
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�� 0DULDQR 6XiUH] ÈOYDUH]�

��� $QWHFHGHQWHV \ WtWXORV

/LFHQFLDGR HQ 0DWHPiWLFD 3XUD� 8QLYHUVLGDG 1DFLRQDO GH 5RVDULR� $UJHQWLQD�
�����
'RFWRU HQ &LHQFLDV 0DWHPiWLFDV� 8QLYHUVLGDG GH %XHQRV $LUHV� �����

$FWXDOPHQWH HV SURIHVRU DGMXQWR FRQ GHGLFDFLyQ VLPSOH HQ HO 'HSDUWDPHQWR GH
0DWHPiWLFD GH OD )DFXOWDG GH &LHQFLDV ([DFWDV \ 1DWXUDOHV GH OD 8QLYHUVLGDG
GH %XHQRV $LUHV� 'H ���� D ���� UHYLVWLy HQ XQ FDUJR GH SURIHVRU DGMXQWR FRQ
GHGLFDFLyQ H[FOXVLYD HQ HVD LQVWLWXFLyQ� (Q ���� \ ���� IXH SURIHVRU DGMXQWR
LQYLWDGR HQ HO *XDQJGRQJ 7HFKQLRQ ,QVWLWXWH RI 7HFKQRORJ\ HQ *XDQGRQJ�
&KLQD� 6H GHVHPSHxD HQ OD GRFHQFLD GHVGH ����� FXDQGR FRPHQ]y FRPR
DX[LOLDU�

(V LQYHVWLJDGRU GH &RQLFHW GHVGH ����� 'HVGH ���� HV LQYHVWLJDGRU DGMXQWR�

��� 3XEOLFDFLRQHV� 7UDEDMRV &LHQWtILFRV \ 3URIHVLRQDOHV

+D SXEOLFDGR XQ OLEUR \ �� DUWtFXORV HQ UHFRQRFLGDV UHYLVWDV GH FLUFXODFLyQ
LQWHUQDFLRQDO� GH ORV FXDOHV VLHWH VRQ GH VX VROD DXWRUtD \ RWURV HQ FRODERUDFLyQ
FRQ PDWHPiWLFRV GHO SDtV \ GHO H[WHULRU� 7LHQH EXHQD H[SHULHQFLD HQ
GLYXOJDFLyQ� SRU HMHPSOR� XQD QRWD SXEOLFDGD HQ $PHULFDQ 0DWKHPDWLFDO
0RQWKO\� SHULyGLFR HQIRFDGR D XQD DPSOLD DXGLHQFLD� $GHPiV� KD VXELGR GRV
DUWtFXORV \ XQ OLEUR D OD EDVH GH GDWRV DU;LY� 7DPELpQ KD HVFULWR QXPHURVDV
QRWDV GH FXUVRV�

��� 'HPiV HOHPHQWRV GH MXLFLR FRQVLGHUDGRV

'LULJLy WUHV WHVLV GH GRFWRUDGR� GHIHQGLGDV HQ ����� ���� \ ����� \ VHLV WHVLV
GH OLFHQFLDWXUD �OD ~OWLPD DSUREDGD HQ ������ (Q VX HVWDQFLD HQ &KLQD FRGLULJLy
GRV WUDEDMRV GH LQLFLDFLyQ D OD LQYHVWLJDFLyQ�
+D SUHVHQWDGR FRPXQLFDFLRQHV \ GLFWDGR FRQIHUHQFLDV HQ QXPHURVDV
UHXQLRQHV� HQ SUHVWLJLRVRV FHQWURV GH PDWHPiWLFD GHO SDtV \ GHO H[WHULRU�

3UXHEDV GH RSRVLFLyQ \ HQWUHYLVWDV

(Q ODV SUXHEDV GH RSRVLFLyQ� TXH FRQVLVWtDQ HQ SUHVHQWDU OD VROXFLyQ GHO
SUREOHPD GH WRSRORJtD JHQHUDO HQXQFLDGR PiV DUULED� WRGRV ORV SRVWXODQWHV VH
GHVHPSHxDURQ GH PDQHUD H[FHOHQWH� FRQ XQD SHTXHxD YHQWDMD GHO TXH RFXSD
HO SULPHU OXJDU HQ OD OLVWD�

7RGRV H[SXVLHURQ VXV SODQHV GH LQYHVWLJDFLyQ GH PDQHUD PX\ VDWLVIDFWRULD� FRQ
HQWXVLDVPR� PRVWUDQGR SURIXQGRV FRQRFLPLHQWRV GH ORV WHPDV TXH HVWXGLDQ�
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&RQVLGHUDFLRQHV JHQHUDOHV

/D HYDOXDFLyQ VH VXVWHQWD HQ HO FRPSURPLVR GRFHQWH �H[SHULHQFLD� HODERUDFLyQ
GH PDWHULDO GRFHQWH� HWF�� OD LQYHVWLJDFLyQ �GH VRVWHQLGD FDOLGDG HQ
SXEOLFDFLRQHV� WDQWR HQ VROLWDULR FRPR HQ FRODERUDFLRQHV� DGHPiV GH ODV UHGHV
LQWHUQDFLRQDOHV \ SUR\HFFLyQ�� \ OD GHPRVWUDGD FDSDFLGDG SDUD OD JHVWLyQ� (Q HO
SiUUDIR VLJXLHQWH VH GDQ PiV SUHFLVLRQHV�

$GHPiV GH OD FODVH GH RSRVLFLyQ \ OD HQWUHYLVWD� SDUD GHWHUPLQDU HO RUGHQ GH
PpULWR VH FRQVLGHUDURQ� FRPR EDVH� OD H[SHULHQFLD HQ OD GRFHQFLD \ OD FDQWLGDG
GH DUWtFXORV� FRQMXQWDPHQWH FRQ HO SUHVWLJLR GH ODV UHYLVWDV GRQGH IXHURQ
SXEOLFDGRV �DOWR� HQ JHQHUDO� SDUD WRGRV ORV SRVWXODQWHV�� 3DUD ORV GRV SULPHURV
SXHVWRV HVWH ~OWLPR FULWHULR VH FRPSOHPHQWy WRPDQGR HQ FXHQWD HO Q~PHUR GH
WUDEDMRV GH OD VROD DXWRUtD GHO FDQGLGDWR� \ SULQFLSDOPHQWH� OD IRUPDFLyQ GH
UHFXUVRV KXPDQRV �GLUHFFLyQ GH WHVLV GH GRFWRUDGR� GH OLFHQFLDWXUD� HWF���

'H DFXHUGR FRQ OR H[SUHVDGR PiV DUULED� HO MXUDGR SURSRQH HO VLJXLHQWH RUGHQ
GH PpULWR�

�� 0DULDQR 6XiUH]�$OYDUH]

�� &pVDU 0DVVUL

�� )HGHULFR 4XDOEUXQQ

�� 0DUWLQ $[HO %OXIVWHLQ

�� &DUORV GL )LRUH

+DELHQGR FXPSOLGR FRQ HO FRPHWLGR DVLJQDGR \ HQ FRQIRUPLGDG� ORV PLHPEURV
GHO -XUDGR ILUPDQ DO SLH�

0DULQD /RJDUHV 0DUFRV 6DOYDL &ODXGLD 5H\QRVR $OFiQWDUD
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