
� �

XQD�HVFDOD�GH�YDORUDFLyQ�TXH�DFODUD�HV�XQD�JXtD�SDUD�JDUDQWL]DU�XQD�FRKHUHQFLD�\�SHUWLQHQFLD�HQ�OD�YDORUDFLyQ��SRVWHULRU

D�HVWR�HQXPHUD�ORV�SXQWDMHV�TXH�SHUWHQHFHQ�D��%DMR�����������%iVLFR�����������6XSHULRU�����������$OWR�����������FDGD�XQR

GH�HVWRV�SXQWDMHV�GHEH�UHVSRQGHU�D�XQDV�HQWUHJDV�GH�HYLGHQFLDV�\�SDUWLFLSDFLyQ�SRU�OD�SODWDIRUPD�GH�ORV�HVWXGLDQWHV����

���([SOLFD�HO�IRUPDWR�GH�0DWUL]�'2)$��'HELOLGDGHV��DVSHFWRV�LQWHUQRV�TXH�QR�SHUPLWLHURQ�HO�FXPSOLPLHQWR�GH�REMHWLYRV��

)250$'25�

���&RQ�HO�VDOXGR�SRU�SDUWH�GH�OD�(QODFH�\�OD�*HVWRUD�D�IRUPDGRUHV�VH�GD�LQLFLR�D�OD�UHXQLyQ�OH\HQGR�HO�RUGHQ�GHO�GtD�

���/D�HQODFH�/LOLDQD�UHFXHUGD�HO�3(,�GHO�FROHJLR��)RUPDFLyQ�HQ�YDORUHV�\�GHVDUUROOR�KXPDQR�FRPR�RULHQWDFLyQ�DO�SUR\HFWR

GH�YLGD��GH�LJXDO�IRUPD�HQXPHUD�ORV�GHVHPSHxRV�\�SXQWXDOL]D�KDFLD�OR�TXH�FDGD�XQR�GH�HVWRV�DSXQWD��&RJQLWLYR��VDEHU

VDEHU��SURFHGLPHQWDO��VDEHU�KDFHU��\�DFWLWXGLQDO��VDEHU�VHU���GLFKR�HVWR�PHQFLRQD�ODV�GRV�IRUPDV�GH�HYDOXDU�D�WHQHU

HQ�FXHQWD�HQ�OD�YDORUDFLyQ��DXWRHYDOXDFLyQ�\�KHWHURHYDOXDFLyQ��FRQ�HO�ILQ�GH�KDFHU�PDV�FRPSOHWR�HVWH�SURFHVR�����([SRQH

-251$'$�(6&2/$5�&203/(0(17$5,$

-251$'$�(6&2/$5�&203/(0(17$5,$

<8/<�$9,/$1�

1$7$/,$�%$48(52�52-$6

)250$'25�

HQ�FDVR�TXH�QR�KD\D�VLGR�SRVLEOH�HQWDEODU�FRPXQLFDFLyQ�FRQ�HO�HVWXGLDQWH�GH�QLQJXQD�PDQHUD�HO�SXQWDMH�VHUi�����

3DVD�D�KDFHU�XQ�HMHPSOR�HQ�HO�GULYH�GH�VHJXLPLHQWR�GH�ORV�HVWXGLDQWHV�TXH�WRGRV�ORV�IRUPDGRUHV�KDQ�YHQLGR�XWLOL]DQGR�

SXHV�HQ�HVH�PLVPR�VH�OOHYDUi�D�FDER�HO�SURFHVR�GH�YDORUDFLyQ��VL�HO�HVWXGLDQWH�SLHUGH�ORV�GHVHPSHxRV�TXH�SLHUGD�PLQLPR�

GHEHQ�VHU�GRV��SDUD�WHQHU�XQD�FRKHUHQFLD�HQ�OD�QRWD��DGHPiV�WRGRV�ORV�HVWXGLDQWHV�GHEHQ�FRQWDU�FRQ�REVHUYDFLRQHV�TXH

DSR\HQ�OD�YDORUDFLyQ�\�R�OD�H[SOLTXHQ��DO�SHUGHU�HO�GHVHPSHxR�VH�GHEH�FRORFDU�7;�HQ�HO�FXDGUR�GH�UHFRPHQGDFLyQ�\�HQ�OD�

SDUWH�GHO�FXDGUR�FRUUHVSRQGLHQWH�D�OD�GHVFULSFLyQ�GH�ORV�GHVHPSHxRV�VH�GHEH�DFWXDOL]DU�FRQ�ORV�GHO�SHULRGR�

/D�HVFDOD�GHEH�DGDSWDUVH�GH�DFXHUGR�D�ODV�VHVLRQHV�GH�FODVH�TXH�KD\D�GDGR�HO�IRUPDGRU�\�VXV�FULWHULRV�GH�HYDOXDFLyQ�

7(0$6�75$7$'26�

25'(1�'(/�',$�

���6DOXGR ���3ODQ�GH�WUDEDMR�FLHUUH�,,�SHULRGR

���9DORUDFLyQ�,,�SHULRGR� ���9DULRV

���0DWUL]�'2)$

0$18(/�3$5'2 )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

26&$5�,9$1�(63,12=$ )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

)(51$1'2�52-$6 )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

-8$1�%(508'(= )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

$1'5(6�)(/,3(�02/,1$ )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

',$1$�%$(= )250$'25� -251$'$�(6&2/$5�&203/(0(17$5,$

0$5&(/$�6,/9$ *(6725�,'5' ,'5'�'(3257(6�

0$5,$�/,/,$1$�&$5'21$�*8=0$1 '2&(17(�(1/$&(�,(' 6('

+25$�),1� ��������$�0�

$6,67(17(6
120%5(� &$5*2 '(3(1'(1&,$�

�&20,7e�5(81,Ï1��5(81,Ï1�6(0$1$/�,('�*,01$6,$�%$/210$12 ����
/8*$5� 0(72'2�9,578$/��0,&5262)7�7($06 +25$�'(�,1,&,2� ��������$�0

*(67,Ï1�'2&80(17$/���9��



7(0$6�75$7$'26�

SDUWLU�GHVGH�FHUR��WHQLHQGR�HQ�FXHQWD�ORV�FDPELRV�GH�IRUPDGRUHV�\�JUXSRV�GH�HVWXGLDQWHV�GHO�SULPHU�SHULRGR�KDVWD�DKRUD�

SDUD�HVWDEOHFHU�FRPSURPLVRV��HO����GH�MXQLR��)HFKD�PD[LPD�GH�UHFHSFLyQ�GH�HYLGHQFLDV����GH�MXQLR��&RPSDUWLU�LQIRUPH�

2SRUWXQLGDGHV��DVSHFWRV�H[WHUQRV�SRVLWLYRV�TXH�FRQWULEX\HURQ�HQ�OD�DGTXLVLFLyQ�GH�REMHWLYRV�GHO�FHQWUR�GH�IRUPDFLyQ�

)RUWDOH]DV��DVSHFWRV�SRVLWLYRV�LQWHUQRV�TXH�D\XGDURQ�HQ�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�FHQWUR�GH�IRUPDFLyQ�

GLFH�TXH�VL�QR�VH�KD�SRGLGR�WHQHU�FRQWDFWR�FRQ�DOJ~Q�HVWXGLDQWH�GHEH�KDFHUOR�VDEHU�D�VX�HQODFH�FRUUHVSRQGLHQWH�

YDFLRV�HQ�OD�DWHQFLyQ�DVLQFURQLFD�HQ�ORV�JUXSRV�GH�ZKDWVDSS�TXH�FDGD�IRUPDGRU�VH�HQFDUJD�GH�PDQHMDU���3RU�~OWLPR�VH�

FLHUUH�\�HQWUHJD�GH�QRWDV�GHILQLWLYDV�HQ�VLVWHPD�KDVWD�ODV������SP�HO����GH�MXQLR�

���/D�HQODFH�SLGH�D�OD�KRUD�GH�FRPSDUWLU�LQIRUPDFLyQ�YLD�ZKDWVDSS�QRV�DVHJXUHPRV�TXH�VHD�OHJLEOH��TXH�TXHGH�RUJDQL]DG

SDUD�IDFLOLWDU�D�ODV�IDPLOLDV�OD�UHFHSFLyQ�GH�OD�LQIRUPDFLyQ��DGHPDV�SLGH�TXH�ODV�GXGDV�VHDQ�WRGDV�UHVXHOWDV�SDUD�QR�GHMDU

$PHQD]DV��DVSHFWRV�H[WHUQRV�TXH�QR�SHUPLWLHURQ�HO�GHVDUUROOR�GH�ORV�REMHWLYRV�GHO�FHQWUR�GH�IRUPDFLyQ���(VWD�PDWUL]�GHEH

GH�SDUWLFLSDFLyQ�GH�WRGRV�ORV�HVWXGLDQWHV�FRQ�QRWD�GHILQLWLYD�HO����GH�MXQLR�FRQ�DWHQFLyQ�D�SDGUHV�GH������DP�D������P�

HO�IRUPDWR�GH�OD�PDWUL]�VH�HQFXHQWUD�HQ�HO�JUXSR�GH�7HDPV�

���/D�HQODFH�H[SRQH�HO�SODQ�GH�WUDEDMR�SDUD�HO�FLHUUH�GHO�,,�SHULRGR�FRQ�VXV�UHVSHFWLYDV�HQWUHJDV��5HSRUWH�GH�VHJXLPLHQWR�

FRQ�SODQWLOOD�HQ�GRQGH�DSDUHFHQ�ORV�HVWXGLDQWHV�TXH�QR�VH�KDQ�KHFKR�SDUWLFLSHV�GHO�FHQWUR�GH�IRUPDFLyQ��HQWUHJD�HQ�

JUXSRV�GH�ZKDWVDSS�HO�GLD����GH�MXQLR��FRPXQLFDFLyQ�FRQ�HVWXGLDQWHV�TXH�QR�KDQ�SDUWLFLSDGR�QL�FRQ�JXtDV��QL�HQ�SODWDIRUPD

*(67,Ï1�'2&80(17$/���9��



6, ;

120%5(�&203/(72�'(�48,e1�(/$%25$�(/�$&7$� 1$7$/,$�%$48(52�52-$6

120%5( 0$5&(/$�6,/9$ 120%5(�

&$5*2� *(6725�,'5' &$5*2�

35(6,'(17(���'(/(*$'2����-()(�'(3(1'(1&,$���
48,e1�&2192&$ 6(&5(7$5,2��6���6L�HQ�OD�UHXQLyQ�QR�VH�PDQHMD�HVWD�GHOHJDFLyQ�FRORTXH�1�$��

),50$ ),50$

(9$/8$&,Ï1�<�&,(55(�'(�/$�5(81,Ï1�
¢6H�ORJUy�HO�REMHWLYR"� 12

2EVHUYDFLRQHV�

/$�35(6(17(�$&7$�&216,*1$�/$6�0(025,$6�5($/,=$'$6�(1�/$�5(81,Ï1�9,578$/�0(',$17(�/$�$3/,&$&,Ï1�
2�3/$7$)250$�9,578$/�7($06���$&8(5'2�&21�/26�/,1($0,(1726��$17(�/$�'(&/$5$725,$�'(/�(67$'2�'(�
(0(5*(1&,$�1$&,21$/�6$1,7$5,$��³GXUDQWH�HO�SHUtRGR�GH�DLVODPLHQWR�SUHYHQWLYR�REOLJDWRULR�ODV�SHUVRQDV�QDWXUDOHV�
YLQFXODGDV�D�ODV�HQWLGDGHV�S~EOLFDV�PHGLDQWH�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�\�GH�DSR\R�D�OD�JHVWLyQ��

FRQWLQXDUiQ�GHVDUUROODQGR�VXV�REMHWRV�\�REOLJDFLRQHV�FRQWUDFWXDOHV�PHGLDQWH�WUDEDMR�HQ�FDVD�\�KDFLHQGR�XVR�GH�ODV�WHFQRORJtDV�
GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV´��'(�$&8(5'2�&21�/2�&217(03/$'2�(1�(/�'(&5(72�����'(/����'(�0$5=2�

'(�������325�/2�&8$/�&217,(1(�),50$6�',*,7$/(6�<�6(�5(/$&,21$�/$6�3(5621$6�3$57,&,3$17(6�

6LHQGR�ODV�������VH�GD�SRU�WHUPLQDGR�HO�FRPLWp�UHXQLyQ��HQ�FRQVWDQFLD�ILUPDQ�

3RVLEOHV�FRUUHFLRQHV�GH�QRWDV��DQWHV�GH�ODV�����SP )RUPDGRUHV ���GH�MXQLR

)HFKD�PD[LPD�GH�UHFHSFLyQ�GH�HYLGHQFLDV )RUPDGRUHV ���GH�MXQLR

,QIRUPH�SDUWLFLSDFLyQ�GH�HVWXGLDQWHV�FRQ�QRWD�GHILQLWLYD )RUPDGRUHV ���GH�MXQLR

5HSRUWH�GH�VHJXLPLHQWR��HVWXGLDQWHV�TXH�QR�DSDUHFHQ )RUPDGRUHV ���GH�MXQLR

&RPXQLFDFLyQ�FRQ�HVWXGLDQWHV�TXH�QR�KDQ�SDUWLFLSDGR )RUPDGRUHV ���GH�MXQLR

&203520,626�
7(0$� 5(63216$%/(� )(&+$�/Ë0,7(�3$5$�68�

5($/,=$&,Ï1

*(67,Ï1�'2&80(17$/���9��


