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6HPLOOHUR�GH�LQYHVWLJDFLyQ��$PELHQWH�eWLFR�\�'HFLVLRQHV�(VWUDWpJLFR�–�$((� 

5(680(1  

(Q�HVWH�DUWtFXOR�VH�SUHWHQGH�HVWLPDU �ORV�SULQFL�

SDOHV�ULHVJRV�DPELHQWDOHV�HQ�OD�VHGH�QXHYD�VHGH�

GH� OD� 8QLYHUVLGDG� 'LVWULWDO� )UDQFLVFR� -RVp� GH�

&DOGDV��XELFDGR�%RVD�(O�3RUYHQLU��DO�FRQVWUXLU�

ORV�HVFHQDULRV�SRVLEOHV�FRQ�YDORU�PiV�VLJQLILFD�

WLYR� HQ� ULHVJRV� DPELHQWDOHV�� FUHDQGR� PDWULFHV�

TXH�SHUPLWDQ�GHWHUPLQDU�HO�QLYHO�GH�ULHVJR��XWL�

OL]DQGR� HO� FULWHULR� GH� XQ� MXLFLR� GH� H[SHUWRV� \�

GDU� VHJXLPLHQWR� D� ORV� SDUiPHWURV� HVWDEOHFLGRV�

HQ� HO� 0DQXDO� GH� *HVWLyQ� SDUD� OD� $GPLQLVWUD�

FLyQ� GH� 5LHVJR� GH� OD� 8QLYHUVLGDG� 'LVWULWDO�

)UDQFLVFR� -RVp� � GH�&DOGDV� HQ� FRQMXQWR� FRQ� OD�

PHWRGRORJtDV� GH� HYDOXDFLyQ� GH� SUR\HFWRV� GHO�

SURFHVR�IRUPDWLYR�GH�$GPLQLVWUDFLyQ�$PELHQ�

WDO�  

6H� EXVFD� UHVDOWDU� OD� LPSRUWDQFLD� GH� REWHQHU�

HVWH� WLSR�GH�LQIRUPDFLyQ�SDUD�IXWXURV�SURFH�

VRV�\�GHFLVLRQHV�TXH�VH�SXHGDQ�HMHFXWDU�HQ�OD�

VHGH�%RVD�(O�3RUYHQLU� 

3$/$%5$6�&/$9(6 

5LHVJRV� DPELHQWDOHV�� %RVD�� 3UREDELOLGDG��

9XOQHUDELOLGDG��$PHQD]DV�� -XLFLR� GH� H[SHU�

WRV� 

$%675$&7 

7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�HVWLPDWH�WKH�

PDLQ� HQYLURQPHQWDO� ULVNV� LQ� WKH� QHZ� KHDG�

TXDUWHUV�RI�WKH�8QLYHUVLGDG�'LVWULWDO�)UDQFLV�

FR� -RVp� GH�&DOGDV�� ORFDWHG� LQ� %RVD� (O� 3RU�

YHQLU�� E\� EXLOGLQJ� WKH� SRVVLEOH� VFHQDULRV�

ZLWK� WKH� PRVW� VLJQLILFDQW� YDOXH� LQ� HQYLURQ�
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PHQWDO�ULVNV��FUHDWLQJ�PDWULFHV�WKDW�DOORZ�GHWHU�

PLQLQJ�WKH�OHYHO�RI�ULVN��XVLQJ�WKH�FULWHULD�RI�DQ�

H[SHUW� MXGJPHQW� DQG� IROORZLQJ� WKH�SDUDPHWHUV�

HVWDEOLVKHG� LQ� WKH� 0DQDJHPHQW� 0DQXDO� IRU�

5LVN�0DQDJHPHQW�RI� WKH�8QLYHUVLGDG�'LVWULWDO�

)UDQFLVFR� -RVp� GH� &DOGDV� WRJHWKHU� ZLWK� WKH�

PHWKRGRORJLHV�RI�HYDOXDWLRQ�RI�SURMHFWV�RI� WKH�

IRUPDWLYH� SURFHVV� RI� (QYLURQPHQWDO� 0DQDJH�

PHQW�  

7KH� DLP� LV� WR� KLJKOLJKW� WKH� LPSRUWDQFH� RI� RE�

WDLQLQJ�WKLV�W\SH�RI�LQIRUPDWLRQ�IRU�IXWXUH�SUR�

FHVVHV�DQG�GHFLVLRQV�WKDW�FDQ�EH�H[HFXWHG�DW�WKH�

%RVD� (O� 3RUYHQLU� KHDGTXDUWHUV� LQ� WKH� DUHD� RI�

ULVN�PDQDJHPHQW� 

.(<:25'6 

(QYLURQPHQWDO� ULVNV�� %RVD�� 3UREDELOLW\�� 9XO�

QHUDELOLW\��7KUHDWV��([SHUW�MXGJPHQW� 

,1752'8&&,Ï1 

(Q� HO� ����� OD� QXHYD� VHGH� GH� OD� 8QLYHUVLGDG�

'LVWULWDO� )UDQFLVFR� -RVp� GH� &DOGDV� XELFDGD� HQ�

OD�ORFDOLGDG�GH�%RVD��FRPLHQ]D�VXV�DFWLYLGDGHV��

HQ� OD� TXH� LQYROXFUD� D� HVWXGLDQWHV� \� IXQFLRQD�

ULRV� 

(V� SRU� HVWR� TXH� UHDOL]DU� XQD� HVWLPDFLyQ� GH�

ORV� ULHVJRV� HV�GH�YLWDO� LPSRUWDQFLD�SDUD�XQD�

LQIUDHVWUXFWXUD� TXH� HVWi� DO� VHUYLFLR� GH� ORV�

HVWXGLDQWHV� \� IXQFLRQDULRV� GH� OD� FRPXQLGDG�

GLVWULWDOLQD��(O�ILQ�GH�HVWH�DUWtFXOR�HV�FRQRFHU�

ORV�SULQFLSDOHV�HVFHQDULRV�GH�ULHVJRV�DPELHQ�

WDOHV�D�ORV�FXDOHV�HVWi�H[SXHVWD�OD�SREODFLyQ��

HVWR� SHUPLWH� OD� SUHYHQFLyQ� GH� XQ� SRVLEOH�

HYHQWR�R� OD�PLQLPL]DFLyQ�GH� FXDOTXLHU� LQFL�

GHQWH�� /D� DGPLQLVWUDFLyQ� GHO� ULHVJR� HV� HO�

SXQWR�GH�SDUWLGD�KDFLD�XQD�JHVWLyQ�DGHFXDGD�

VREUH� OD�SUHSDUDFLyQ�� OD�SUHYHQFLyQ�� OD�PLWL�

JDFLyQ� IUHQWH� D� GLYHUVDV� FRQWLQJHQFLDV�� (V�

SRU� HVWR� TXH� D� WUDYpV� GH� OD� 5HVROXFLyQ� ����

GH� ������ OD� 8QLYHUVLGDG� 'LVWULWDO� DGRSWD� HO�

0DQXDO� SDUD� OD�$GPLQLVWUDFLyQ� GH�5LHVJRV��

6L�XQ�ULHVJR�DPELHQWDO�DIHFWD�D�OD�FRPXQLGDG�

XQLYHUVLWDULD� \� VXV� IXQFLRQDULRV� VH� HVWDUtD�

LQFXPSOLHQGR� FRQ� ORV� SDUiPHWURV� HVWDEOHFL�

GRV�HQ�HO�0DQXDO�GH�*HVWLyQ�SDUD� OD�$GPL�

QLVWUDFLyQ�GH�5LHVJR�HO�FXDO�SUHWHQGH�GDU�VH�

JXLPLHQWR� GH� PDQHUD� LQWHJUDO� D� ORV� ULHVJRV�

LGHQWLILFDGRV��SRU� OR�WDQWR��HV�XQ�FRPSURPL�

VR�GH� OD�8QLYHUVLGDG��EULQGDU�VROXFLRQHV�VH�

J~Q�VX�SULRULGDG� 
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6H�EXVFD� DQDOL]DU� ORV� ULHVJRV� DPELHQWDOHV�SUH�

VHQWHV�HQ�OD�VHGH��\D�TXH�EDViQGRVH�HQ�OD�5HVR�

OXFLyQ�HO�ULHVJR�VH�GHILQH�FRPR�DTXHOODV�DFWLYL�

GDGHV� TXH� JHQHUHQ� DOJ~Q� LPSDFWR� DPELHQWDO� \�

SpUGLGD� GH� LPDJHQ�� �5HVROXFLyQ� ���� GH� ������

DUW�����  

(O�SULQFLSDO�REMHWLYR� HV� HVWLPDU� ORV� HVFHQDULRV�

PiV�VLJQLILFDWLYRV�TXH�SRGUtD�RFXUULU�HQ�OD�VHGH�

%RVD� (O� 3RUYHQLU�� DGDSWDQGR� OD� PHWRGRORJtD�

SUHVHQWDGR�HQ�HO�PDQXDO�GH�JHVWLyQ�SDUD�OD�DG�

PLQLVWUDFLyQ� GH� ULHVJR� GH� OD�8QLYHUVLGDG�'LV�

WULWDO� )UDQFLVFR� -RVp� GH�&DOGDV� FRQ� OD� DGLFLyQ�

GH�OD�HYDOXDFLyQ�GH�MXLFLRV�GH�H[SHUWRV�TXH�QRV�

SHUPLWLy�WHQHU�XQD�RSLQLyQ�HVSHFLDOL]DGD�VREUH�

OD�VLWXDFLyQ�DFWXDO�GH�OD�VHGH� 

0e72'26 

3DUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR��VH�HPSOHD�HO�

HQIRTXH� GHVFULSWLYR�� HO� FXDO�� GHELGR� D� VXV� FD�

UDFWHUtVWLFDV�UHOHYDQWHV�FRPR�ORV�VXFHVRV��DFRQ�

WHFLPLHQWRV�� OD� FRQVXOWD� \� OD� H[SOLFDFLyQ�� GLUL�

JHQ�ODV�EDVHV�GH�HVWH�DUWtFXOR� 

(Q�XQ�LQLFLR�HV�LPSRUWDQWH�VDEHU�VL�H[LVWH�LQIRU�

PDFLyQ�EDVH�R�SUHOLPLQDU�SDUD�HO�GHVDUUROOR�GH�

HVWH�DUWtFXOR��6H�REWXYR� LQIRUPDFLyQ�VREUH�DV�

SHFWRV� LPSRUWDQWHV� GH� OD� XQLYHUVLGDG� FRPR�

OR� VRQ� OD� JHVWLyQ� GH� LQFHQGLRV� \� PDQXDOHV�

SDUD� ORV� ODERUDWRULRV��$Vt�PLVPR�� VH� UHDOL]y�

XQ�DQiOLVLV�GHO�PDQXDO�SDUD�OD�DGPLQLVWUDFLyQ�

GH�ULHVJRV� 

3RVWHULRUPHQWH� VH� LGHQWLILFy� ODV� DFWLYLGDGHV�

\� ODV� iUHDV� GH� OD� XQLYHUVLGDG� \� VH� FUHy� XQD�

PDWUL]�GH�GREOH�HQWUDGD��TXH��DO�FUX]DU�HVWDV�

DFWLYLGDGHV� FRQ� ODV� DPHQD]DV� HQGyJHQDV� \�

H[yJHQDV� SUHVHQWDGDV� HQ� HO� PDQXDO�� GLHURQ�

FRPR�UHVXOWDGR�OD�JHQHUDFLyQ�GH����SRVLEOHV�

HVFHQDULRV�GH�ULHVJRV�TXH�SUHVHQWDUtD�OD�VHGH� 

$�FRQWLQXDFLyQ��SDUD�REWHQHU�OD�YDOLGH]�GH�OD�

LQIRUPDFLyQ�\�GHWHUPLQDU�OD�SUREDELOLGDG�GH�

ORV� HVFHQDULRV�� HVWRV� IXHURQ � HYDOXDGRV� SRU�

XQ�MXLFLR�GH�H[SHUWRV� 

(O� MXLFLR� GH� H[SHUWRV� VH� GHILQH� FRPR� XQD�

RSLQLyQ� LQIRUPDGD� GH� SHUVRQDV� FRQ� FRQRFL�

PLHQWR�� WUD\HFWRULD�\�H[SHULHQFLD��\�TXH�FRQ�

HVWR� SXHGHQ� GDU� XQ� MXLFLR� R� XQD� YDORUDFLyQ�

DFHUWDGD���(VFREDU�\�&XHUYR��������  
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(O�MXLFLR�GH�H[SHUWRV�IXH�UHDOL]DGR�SRU�GRV�HV�

WXGLDQWHV� \� XQD� GRFHQWH� TXH� HYDOXDURQ� FDGD�

HVFHQDULR� D� WUDYpV� GH� XQD� HVFDOD� GH� SUREDELOL�

GDG� 

7DEOD���0DWUL]�GH�(YDOXDFLyQ�GH�5LHVJRV�SRU�3UREDELOLGDG 

 

)XHQWH��0DQXDO�GH�*HVWLyQ�SDUD�OD�$GPLQLVWUDFLyQ�GH�5LHVJRV�
GH�8QLYHUVLGDG�'LVWULWDO� 

6HJXLGDPHQWH�VH�UHDOL]D�XQD�HYDOXDFLyQ�GH�ODV�

FRQVHFXHQFLDV� TXH� DIHFWDUtD� HO� FDGD� HVFHQDULR�

HQ�WUHV�HQWRUQRV�  

· (QWRUQR�+XPDQR� 

· (QWRUQR�(FROyJLFR� 

· (QWRUQR�6RFLRHFRQyPLFR�  

 

1LYHO 'HVFULSWRU )UHFXHQFLD 

� 6HJXUR 0iV�GH���YH]�DO�DxR� 

� 3UREDEOH $O�PHQRV���HQ�HO�~OWLPR�
DxR� 

� 3RVLEOH $O�PHQRV���XQD�YH]�HQ�
ORV�~OWLPRV���DxRV� 

� ,PSUREDEOH $O�PHQRV���YH]�HQ�ORV�
~OWLPRV�FLQFR�DxRV� 

� 5DUR 1R�VH�KD�SUHVHQWDGR�HQ�
ORV�~OWLPRV���FLQFR�

DxRV� 

(O�YDORU�GH�OD�FRQVHFXHQFLD�VH�UHDOL]D�WHQLHQ�

GR� HQ� FXHQWD� ORV� VLJXLHQWHV� IDFWRUHV�� GH�

DFXHUGR� FRQ� HO�PDQXDO� \� HO� HTXLSR� 6,*8'�

������� 

· &DQWLGDG�� 9ROXPHQ� GH� VXVWDQFLD� R�

OtTXLGR� TXH� DIHFWD� D� ODV� SHUVRQDV� R� D�

ORV�UHFXUVRV�QDWXUDOHV� 

· 3HOLJURVLGDG��*UDGR� GH� SHOLJUR� GH� OD�

VXVWDQFLD� 

· ([WHQVLyQ�� (VSDFLR� GH� LQIOXHQFLD� GHO�

LPSDFWR� 

· 3REODFLyQ� $IHFWDGD� �3DUD� (QWRUQR�

+XPDQR�� 

· &DOLGDG� GHO� PHGLR� �3DUD� (QWRUQR�

(FROyJLFR��� 'DxRV� R� DOWHUDFLyQ� D� ORV�

UHFXUVRV�QDWXUDOHV� 

· 3DWULPRQLR� \� &DSLWDO� 3URGXFWLYR�

�(QWRUQR�6RFLRHFRQyPLFR���3RUFHQWDMH�

GH� SpUGLGD� \� ORV� HIHFWRV� D� FRUWR�� PH�

GLDQR�\� ODUJR�SOD]R�TXH� LPSOLFD�HO� UH�

FHSWRU� 

8QD�YH]�REWHQLGR�ORV�YDORUHV�GH�FRQVHFXHQ�

FLD�� VH� PXOWLSOLFDQ� FRQ� OD� SUREDELOLGDG�������
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REWHQLGD�SRU�HO�MXLFLR�GH�H[SHUWRV�SDUD�DGTXLULU�

HO�YDORU�GH�OD�HVWLPDFLyQ�ULHVJR�HQ�FDGD�XQR�GH�

ORV�HVFHQDULRV��VH�XWLOL]y�OD�VLJXLHQWH�IyUPXOD� 

�������ൌ��������������ሺ����������������������������������ሻ�
ȗ��������������ሺ�������������������×�������������������Ǧ

���ሻ 

'H� DFXHUGR� FRQ� HO� YDORU� GHO� ULHVJR� REWHQLGR�

SDUD�FDGD�HVFHQDULR�VH�UHDOL]D�HO�DQiOLVLV�SDUD�OD�

WRPD�GH�GHFLVLRQHV��SDUD�GHWHUPLQDU�VL�HO�HVFH�

QDULR� QR� UHTXLHUH� XQ� SODQ�� VL� UHTXLHUH� HMHFXWDU�

XQ�SODQ�JHQHUDO�R�XQ�SODQ�GHWDOODGR� 

7DEOD���$QiOLVLV�GH�ORV�ULHVJRV� 

)XHQWH��$XWRUDV������� 

'H� DFXHUGR� FRQ� HVWRV� UHVXOWDGRV� VH� HYDO~D� ODV�

HVWUDWHJLDV� \� DOWHUQDWLYDV� VHJ~Q� HO� FULWHULR� GH�

LPSDFWR� 

 

 

5(68/7$'26  

3ULQFLSDOHV�UHVXOWDGRV�GHO�HMHUFLFLR 

'H�ORV����HVFHQDULRV�JHQHUDGRV��VH�HQFRQWUD�

URQ� WUHV� SRVLEOHV� HVFHQDULRV� FRQ� XQ� 5LHVJR�

6LJQLILFDWLYR�HQ�GRV�OXJDUHV�SULQFLSDOPHQWH�  

�� /DERUDWRULRV��$TXt�VH�HQFRQWUDURQ�GRV�

ULHVJRV� VLJQLILFDWLYRV� HQ� FXDQWR� D� OD�

PDQLSXODFLyQ� GH� UHDFWLYRV� TXH� SRGUtD�

FRQOOHYDU� D�XQ� LQFHQGLR� R� H[SORVLyQ� \�

XQ�HVFHQDULR�HQ�GRQGH�LPSOLFD�OD�FRQ�

WDPLQDFLyQ�HQ�OD�IXHQWH� 

�� 6DORQHV�� 6H� HQFRQWUy� TXH� XQD� SRVLEOH�

IDOOD� HQ� ODV� DXODV� GH� FODVH�� VHUtD� XQ�

ULHVJR� VLJQLILFDWLYR� GHELGR� D� TXH� ODV�

DXODV� GH� FODVH� UHSUHVHQWDQ� HO� HVSDFLR�

ItVLFR�FRQ�PD\RU�XVR�\�HV�GRQGH�OD�SR�

EODFLyQ�HVWXGLDQWLO�XWLOL]D�PiV�HVWH�HV�

SDFLR�  

$Vt�PLVPR�VH�HQFRQWUDURQ����HVFHQDULRV�FRQ�

ULHVJR�PRGHUDGR�GH� ODV� FXDOHV� VH�GHVWDFD� OD�

FRQWDPLQDFLyQ� HQ� HO� UHFXUVR� KtGULFR� SRU� OD�

3/$1�'(7$//$'2 5LHVJR�6LJQLILFDWLYR 

3/$1�*(1(5$/ 5LHVJR�0RGHUDGR 

12�3/$1 5LHVJR�/HYH 
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PDQLSXODFLyQ� GH� UHDFWLYRV� HQ� HO� ODERUDWRULR��

LQFHQGLR�R�H[SORVLyQ�HQ�HO�SDUTXHDGHUR��FRQ�

WDPLQDFLyQ� HQ� OD� IXHQWH� SRU� ULHVJRV� ELROyJL�

FRV� \� GDxRV� HQ� OD� UHG� HOpFWULFD�� HQWUH� RWURV��

(VWRV����HVFHQDULRV�FRQ�ULHVJR�PRGHUDGR�UH�

TXLHUHQ� OD� DSOLFDFLyQ� GH� SODQHV� JHQHUDOHV� R�

FRQWUROHV��\D�VHD�SRU�PHGLR�GH�VHQVLELOL]DFLR�

QHV� R� FDSDFLWDFLRQHV� D� OD� FRPXQLGDG� GH� OD�

8QLYHUVLGDG�'LVWULWDO� 

3RU� RWUD� SDUWH�� VH� HQFRQWUDURQ� ��� HVFHQDULRV�

FRQ�ULHVJR� OHYH�TXH�VRQ��'DxRV�HQ� OD� UHG�GH�

DJXD�GH�ELHQHVWDU��YHFWRUHV�HQ�ODV�]RQDV�YHU�

GHV��GDxRV�HQ�OD�UHG�HOpFWULFD�GHO�SDUTXHDGH�

UR�� HWF�� 3RU� OR� TXH� ODV� PHGLGDV� SXHGHQ� VHU�

OHYHV� R� QR� WHQHU� QLQJXQD�� VLHPSUH� \� FXDQGR�

VH�WHQJD�XQ�FRQWURO�UHJXODU�TXH�SHUPLWD�LQGL�

FDU�TXH�HO�HVFHQDULR�QR�HOHYH�VX�FDWHJRUtD�GH�

OHYH�D�PRGHUDGR�  

 

 

 

 

 

7DEOD����0HGLGDV�SDUD�ORV�HVFHQDULRV� 

)XHQWH��$XWRUDV������� 

',6&86,Ï1 

(O�PDQXDO� SDUD� OD� DGPLQLVWUDFLyQ� GH� ORV� ULHV�

JRV��HV�XQD�KHUUDPLHQWD�FRPSOHWD�TXH�SHUPLWH�

WHQHU�XQD�EDVH�FODUD�GHO�SURFHGLPLHQWR�FRUUHF�

WR�VREUH�OD�HYDOXDFLyQ�GH�ORV�PLVPRV��VLQ�HP�

EDUJR�� HV� QHFHVDULR� PRGLILFDUOD� \D� TXH� SDUD�

REWHQHU� HO� SURFHGLPLHQWR� VREUH� FyPR� REWHQHU�

ORV�UHVXOWDGRV�GH�ORV�HQWRUQRV�VH�WXYR�TXH�FRQ�

VXOWDU�IXHQWHV�H[WHUQDV� 

6XPDUOH� XQD� PHWRGRORJtD� GH� HYDOXDFLyQ� GH�

SUR\HFWRV� DO� DQiOLVLV� GH� ORV� ULHVJRV� DPELHQWD�

OHV��QRV�SHUPLWLy� OOHQDU�YDFtRV�HQ�FXDQWR� HYD�

OXDFLyQ�GH�HVFHQDULRV�SODQWHDGRV� 

(6&(1$5,26 3/$1(6 

��HVFHQDULRV�FRQ�ULHVJR�VLJQLIL�
FDWLYR� 

3ODQHV�GHWDOODGRV� 

���HVFHQDULRV�FRQ�ULHVJR�PRGH�
UDGR� 

3ODQHV�JHQHUDOHV� 

���HVFHQDULRV�FRQ�ULHVJR�OHYH� 1R�SODQHV 
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2EWHQHU� LQIRUPDFLyQ� DFHUFD� GH� FDUDFWHUtVWLFDV�

HVSHFtILFDV� GH� OD� XQLYHUVLGDG�� HV� XQ� SURFHVR�

FRPSOLFDGR�� VXPDGR�D� HVWR� OD� LQIRUPDFLyQ�GL�

JLWDO�TXH�VH�HQFXHQWUD�QR�HVWi�DFWXDOL]DGD� 

&21&/86,21(6  

'H�ORV����HVFHQDULRV�FUHDGRV��VH�HQFRQWUDURQ���

HVFHQDULRV�FRQ�XQD�FDOLILFDFLyQ�GH�ULHVJR�VLJQL�

ILFDWLYR�����HVFHQDULRV�FRQ�ULHVJR�PRGHUDGR��\�

���FRQ�ULHVJR�OHYH��(VWR�TXLHUH�GHFLU�TXH�H[LVWH�

XQ��������GH�ULHVJR�EDMR��XQ��������GH�ULHVJR�

PRGHUDGR�\�XQ�������GH�ULHVJR�DOWR�HQ�OD�VHGH�

(O�3RUYHQLU�GH�OD�8QLYHUVLGDG�'LVWULWDO� 

(O�ODERUDWRULR�HV�HO�iUHD�GH�WUDEDMR�FRQ�XQD�PD�

\RU� SUREDELOLGDG� GH� RFXUUHQFLD� SDUD� SUHVHQWDU�

XQD�DPHQD]D�DOWD�SRU� ORV�HOHPHQWRV�TXH�DOPD�

FHQDQ�� OD� FDQWLGDG�� OD� SHOLJURVLGDG� \� OD� SREOD�

FLyQ�� 6LQ� HPEDUJR�� HVWRV� ODERUDWRULRV� FXHQWDQ�

FRQ�HOHPHQWRV�GH�DOWD�FDOLGDG��PDQXDOHV�VREUH�

HO�XVR�\�HO�PDQWHQLPLHQWR�DGHFXDGR�GH�ORV�HOH�

PHQWRV� ItVLFRV� \� TXtPLFRV�� TXH� GLVPLQX\HQ�

FRQVLGHUDEOHPHQWH� OD�SUREDELOLGDG�GH�RFXUUHQ�

FLD� 

6L� ORV� ULHVJRV�QR�VH� WUDWDQ�RSRUWXQDPHQWH�HVWR�

VH� WUDGXFH� HQ� VREUHFRVWRV� HQ� OD� XQLYHUVLGDG��

FRQ� OD� YDORUDFLyQ� REWHQLGD� HQ� HO� DQiOLVLV� GH�

ORV�HVFHQDULRV��HVWRV�VH�SXHGHV�FODVLILFDU�SD�

UD�GHWHUPLQDU�HO�QLYHO�GH�XUJHQFLD��\�HQ�TXp�

PHGLGDV� VH�GHEH� DSOLFDU�SDUD� OD�SUHYHQFLyQ��

SUHSDUDFLyQ�� PLWLJDFLyQ� GH� XQ� HYHQWR� TXH�

DIHFWH�D�OD�FRPXQLGDG�GH�OD�8QLYHUVLGDG� 

3DUD� TXH� VHD� HIHFWLYR� OD� VROXFLRQHV� IUHQWH� D�

HVWRV�ULHVJRV��SDUD�HO�FDVR�GH�OD�VHGH�%RVD�(O�

3RUYHQLU�� VH� GHEH� EXVFDU� OD� LQWHJUDOLGDG� GHO�

FRPLWp�HQ�JHVWLyQ�GH�ULHVJR�\�EXVFDU�OD�FRQV�

WDQFLD� HQ� ORV� FRQWUROHV� \� HQ� OD� E~VTXHGD� GH�

DOWHUQDWLYDV� IUHQWH� D� ORV� SRVLEOHV� HVFHQDULRV�

TXH�VH�SUHVHQWHQ� 

$*5$'(&,0,(1726 

$�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVp�GH�

&DOGDV�SRU�EULQGDU�HVWRV�HVSDFLRV�\�IRPHQWDU�

OD�LQYHVWLJDFLyQ� 

$O� VHPLOOHUR� GH� LQYHVWLJDFLyQ� GH� $PELHQWH�

eWLFR�\�'HFLVLRQHV�(VWUDWpJLFDV�\�DO�3URIHVRU�

&DUORV�'tD]�SRU�VHU�XQ�DSR\R�HQ�HO�SURFHVR��

SRU�JXtD�HQ�HVWH�WUDEDMR��EULQGDUQRV�ODV�EDVHV�

SDUD�VX�GHVDUUROOR�\�SRUTXH�FRQ�VXV�FRQRFL�

PLHQWRV�QRV�IRUPDQ�FRPR�SURIHVLRQDOHV�FRQ�

VX�HQWUHJD�\�GHGLFDFLyQ� 
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5()(5(1&,$6�%,%/,2*5È),&$6 

· $OFDOGtD� 0D\RU� GH� %RJRWi� '�&� ��������

&DUDFWHUL]DFLyQ�*HQHUDO�GH�(VFHQDULRV�GH�

5LHVJR��/RFDOLGDG�GH�%RVD� 

· $OFDOGtD� 0D\RU� GH� %RJRWi� '�&� ��������

%RJRWi� IUHQWH� D� OD� *HVWLyQ� ,QWHJUDO� GHO�

5LHVJR�6tVPLFR��5HFXSHUDGR�GH�ILOH����&��

8VHUV�XVHU�'RZQORDGV�

%RJRWDBIUHQWHBDOBULHVJRBVLVPLFR�SGI 

· &RPLVLyQ�$PELHQWDO�/RFDO���������'LDJ�

QyVWLFR�$PELHQWDO� /RFD� GH�%RVD�� &RQV�

WUXFFLyQ� HQ� HO� 0DUFR� GH� OD� *REHUQDQ]D�

GHO�$JXD�SRU�OD�&LXGDGDQtD�\�ODV�,QVWLWX�

FLRQHV�� 5HFXSHUDGR� GH� KWWS���

ZZZ�DPELHQWHERJRWD�JRY�FR�

GRFXPHQWV���������������

3$/�%RVD�����-�����SGI 

· &KDFyQ� &HGDxR�� 9tFWRU� \� ,QJD� &KDFyQ��

(ULND�� �������� (VWXGLR� GH� $QiOLVLV� GH�

5LHVJRV� GHO� (FRSDUTXH� ,QGXVWULDO�

&KDXOOD\DFX�� ����� 5HFXSHUDGR� GH� KWWS���

ZZZ�HGHF�JRE�HF�VLWHV�GHIDXOW�ILOHV�

$1$/,6,6���'(���5,(6*26�

��$0%,(17$/(6���(1'�&��

��*(126���<���(;�&��

��*(126B��B��B��B��SGI 

· (O� 7LHPSR�� ���� GH� QRYLHPEUH� GH�

�������(O�UXLGR�HQ�%RJRWi��DVt�HVWi�HO�

SDQRUDPD�GH�OD�FRQWDPLQDFLyQ�DXGLWL�

YD�� >9LGHR@�� 5HFXSHUDGR� GH� KWWSV���

ZZZ�HOWLHPSR�FRP�VDOXG�DVL-HVWD-OD-

FRQWDPLQDFLRQ-DXGLWLYD-HQ-ERJRWD-

������ 

· (TXLSR� 6,*8'�� 2ILFLQD� $VHVRUD� GH�

3ODQHDFLyQ� \�&RQWURO�� ��������0DQXDO�

GH� *HVWLyQ� SDUD� OD� $GPLQLVWUDFLyQ� GH�

5LHVJR� 

· ,',*(5�� �������� &DUDFWHUL]DFLyQ� *H�

QHUDO� GHO� (VFHQDULR� GH�5LHVJR� SRU� LQ�

FHQGLR�)RUHVWDO�5HFXSHUDGR�GH�KWWSV���

ZZZ�LGLJHU�JRY�FR�ULQFHQGLRI 

· ,QVWLWXWR�'LVWULWDO�GH�*HVWLyQ�GH�5LHVJR�

\�&DPELR�&OLPiWLFR�� ,',*(5��&DUDF�

WHUL]DFLyQ� *HQHUDO� GHO� (VFHQDULR� GH�

5LHVJR� 6tVPLFR�� 5HFXSHUDGR� GH�

KWWSV���ZZZ�LGLJHU�JRY�FR�ZHE�JXHVW�

UVLVPLFR 

· 9HHGXUtD�'LVWULWDO����������%RVD��)LFKD�

/RFDO�� 5HFXSHUDGR� GH� KWWSV���

ZZZ�YHHGXULDGLVWULWDO�JRY�FR�VLWHV�
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GHIDXOW�ILOHV�ILOHV�)LFKD���/RFDO�

��%RVD�SGI 

· 5HG�GH�0RQLWRUHR�GH�&DOLGDG�GHO�$LUH�GH�

%RJRWi��50&$%���������0DSD�LQWHUDFWL�

YR� 

· 6HFUHWDULD�GH�3ODQHDFLyQ��������5HYLVLyQ�

*HQHUDO� 3ODQ� GH� 2UGHQDPLHQWR� 7HUULWR�

ULDO��'LDJQRVWLFR�%RVD��/RFDOLGDG�����5H�

FXSHUDGR�GH�KWWS���ZZZ�VGS�JRY�FR�VLWHV�

GHIDXOW�ILOHV���BERVDBILQDO�SGI 

· 6HFUHWDULD�'LVWULWDO�GH�$PELHQWH����������

&DOLGDG� GHO� DLUH� GH�%RJRWi�� 5HFXSHUDGR�

GH� KWWS���ZZZ�DPELHQWHERJRWD�JRY�FR�

FDOLGDG-GHO-DLUH 

· 6LVWHPD� GH� ,QIRUPDFLyQ� SDUD� OD� *HVWLyQ�

GHO� 5LHVJR� \� &DPELR� &OLPiWLFR�� 6,5(�

������� 5HFXSHUDGR� GH� KWWSV���

ZZZ�VLUH�JRY�FR�LQLFLR 
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