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$57,&8/2� ��� (O� 6LVWHPD� 1DFLRQDO� GH� 6DOXG� FRQFLEH� HO� HMHUFLFLR� SURIHVLRQDO� VREUH� OD� EDVH� GH� XQDSUHSDUDFLRQ�HVSHFLDOL]DGD���3DUD�ORJUDUOR�HVWDEOHFLy�HO�5pJLPHQ�GH�5HVLGHQFLDV�0pGLFDV�\��(VWRPDWROyJLFDVHVWUXFWXUDGR�FRQ�GRV�QLYHOHV�GH�FDOLILFDFLRQ��(VSHFLDOLVWD�GH�3ULPHU�*UDGR�\�(VSHFLDOLVWD�GH�6HJXQGR�*UDGR�
$57,&8/2����(O�REMHWLYR�ILQDO�GHO�UpJLPHQ�GH�UHVLGHQFLDV�HV�IRUPDU�XQ�SURIHVLRQDO�GH�VDOXG�FRQ�DOWR�QLYHO�GHHVSHFLDOL]DFLyQ�� VROLGH]� HQ� ORV� SULQFLSLRV� pWLFR�PRUDOHV� GH� QXHVWUD� � VRFLHGDG� � \� HOHYDGD� FDOLILFDFLyQFLHQWtILFR�WpFQLFD�
$57,&8/2����(O�0LQLVWUR�GH�6DOXG�3~EOLFD��D�SURSXHVWD�IXQGDPHQWDGD�GH�ORV�9LFHPLQLVWURV�GH�ODV�$UHDV�GH$VLVWHQFLD��0pGLFD���'RFHQFLD�H�+LJLHQH�\�(SLGHPLRORJtD�HVWDEOHFHUi�SRU� UHVROXFLyQ�OD��LQFOXVLyQ�GH�QXHYDVHVSHFLDOLGDGHV�PpGLFDV�\�HVWRPDWROyJLFDV�HQ�HO�6LVWHPD�GH�6DOXG��VHxDODQGR�HO�WLHPSR�PtQLPR��UHTXHULGRSDUD� VX� IRUPDFLyQ�U�� $Vt�PLVPR� DFWXDOL]DUi��PHGLDQWH� � UHVROXFLyQ�� � OD� UHODFLyQ� GH� HVSHFLDOLGDGHV� GH� ODV&LHQFLDV� �0pGLFDV� FXDQGR� DOJXQDV� GH� HOODV� VXIUDQ�PRGLILFDFLRQHV� HQ� VX� � GHQRPLQDFLyQ�� � GLVPLQXFLyQ� RH[WHQVLyQ�GH�ORV�DxRV�GH��HVWXGLRV���HWF����FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�DOFDQ]DGR�SRU�QXHVWUR�6LVWHPDGH�6DOXG�\�ORV�DYDQFHV�FLHQWtILFR�WpFQLFRV�GH�GLFKDV��HVSHFLDOLGDGHV�
$57,&8/2����/D�(VSHFLDOLGDG�GH�3ULPHU�*UDGR�VH�DOFDQ]D�PHGLDQWH�HO�UpJLPHQ�GH�UHVLGHQFLD��\�H[LJH�HOFXPSOLPLHQWR� GH� XQ� SURJUDPD� GH� IRUPDFLyQ� FX\R� VLVWHPD� GH� REMHWLYRV� \� FRQWHQLGR� SURJUDPiWLFR� GpUHVSXHVWD�DO�PRGHOR�GH�HVSHFLDOLVWD�TXH�QHFHVLWD�QXHVWUR�SDtV�U�
$57,&8/2����/RV�HVSHFLDOLVWDV�GH�3ULPHU�*UDGR�HQ�0HGLFLQD��*HQHUDO�,QWHJUDO��SRGUiQ�DGHPiV�IRUPDUVHFRPR�HVSHFLDOLVWDV�GH��3ULPHU�*UDGR��HQ�XQD�VHJXQGD�HVSHFLDOLGDG�VL�FXPSOHQ��ORV��UHTXLVLWRV�HVWDEOHFLGRV�SDUD�DVSLUDU�D�XQD�SOD]D�\�OD�REWLHQHQ�D��WUDYpV�GH�FRQFXUVR�RSRVLFLyQ�U�
$57,&8/2����(O�FHUWLILFDGR�GH�(VSHFLDOLVWD�GH�6HJXQGR�*UDGR�HQ�XQD�����HVSHFLDOLGDG��DSUREDGD�SRU�HO0LQLVWHULR�GH�6DOXG��3~EOLFD��VH� RWRUJDUi�GH�FXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�UHJODPHQWR�YLJHQ�WH�SDUD�VXREWHQFLyQ�HQ�ODV�HVSHFLDOLGDGHV�PpGLFDV�\�HVWRPDWR�OyJLFDV�
$57,&8/2� � ��� /D�'LUHFFLyQ� GH�(VSHFLDOL]DFLyQ� GHO� $UHD� GH� � 'RFHQFLD� GHO�0LQLVWHULR� GH� 6DOXG� 3~EOLFD�MHUDUTXL]D� \� FRQWUROD� PHWRGR� OyJLFDPHQWH� � WRGR� OR� UHODFLRQDGR� FRQ� OD� IRUPDFLyQ� GH� � HVSHFLD� OLVWDV� GHO6LVWHPD�1DFLRQDO�GH�6DOXG�U�
$57,&8/2������(O�&HQWUR�GH�(GXFDFLyQ��0pGLFD��6XSHULRU����FRPSOHMR�DVLVWHQFLDO���GRFHQWH�H�LQYHVWLJDWLYRLQWHJUDGR� SRU� ORV� � SROtFOtQLFRV� \� VXV� FRQVXOWRULRV�� � KRVSLWDOHV�� LQVWLWXWRV� GH� LQYHV� WLJDFLRQHV�� FHQWURV� GHKLJLHQH�\�HSLGHPLRORJtD��FOtQLFDV�HVWR�PDWROyJLFDV�\�GHPiV�XQLGDGHV�GHO�6LVWHPD��YLQFXODGDV�D� ODV�)D� � �FXOWDGHV�GH�&LHQFLDV�0pGLFDV�F��VH�UHVSRQVDELOL]D�FRQ�OD��GLUHFFLyQ���HO��GHVDUUROOR�\��FRQWURO�GHO��UpJLPHQ�GHUHVLGHQFLD� � \� OD� � DSOLFDFLyQ� GH� ORV� SODQHV� \� SURJUDPDV� GH� HVWXGLR� GH� ODV� (VSHFLDOLGDGHV� TXH� HVWiQDFUHGLWDGDV� WRWDO� R� SDUFLDOPHQWH�U�� �3DUD�HOOR� FRQWDUi� FRQ� OD� SDUWLFLSDFLyQ�\� HO� DSR\R�GH� ODV� �'LUHFFLRQHV3URYLQFLDOHV�\�0XQLFLSDOHV�GH�6DOXG�U�
$57,&8/2����(O�GLVHxR�GHO� VLVWHPD�GH� IRUPDFLyQ�GH�FDGD� � HVSHFLDOLGDG� �PpGLFD� \� HVWRPDWROyJLFD� VHUiUHVSRQVDELOLGDG�GH�OD�&RPLVLyQ�1DFLRQDO�GH�3URIHVRUHV�R�GHO�&HQWUR�GH�(GXFDFLyQ�0pGLFD�6XSHULRU�TXH�VHGHVLJQH�D�HVRV�HIHFWRV��GH�DFXHUGR�FRQ�OD�HVSHFLDOLGDG�GH�TXH�VH�WUDWH�U�
$57,&8/2� ����� /RV�5HFWRUHV�\�'HFDQRV�GH� ORV�&HQWURV� �GH� (GXFDFLyQ�0pGLFD� �6XSHULRU� WLHQHQ�� D� ORVHIHFWRV�GH�HVWH��5HJODPHQWR��ODV�IXQFLRQHV�\�DWULEXFLRQHV�VLJXLHQWHV�



D� &XPSOLU�OR�HVWDEOHFLGR�SDUD�OD�DFUHGLWDFLyQ��GRFHQWH��GH�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�1DFLRQDO�GH6DOXG�U�
E�����3ODQLILFDU��RUJDQL]DU��GLULJLU��FRQWURODU�\�HYDOXDU��HO�FXPSOLPLHQWR��GH�ORV�SURJUDPDV��DVt�FRPR�ODFDOLGDG�GHO�SURFHVR�GRFHQFLD�DWHQFLyQ�PpGLFD�LQYHVWLJDFLyQ�GHO�UpJLPHQ�GH��UHVLGHQFLD�
F�����3DUWLFLSDU��ODV�SURSXHVWDV�GH��PRGLILFDFLRQHV�SDUD�HO���SHUIHFFLRQDPLHQWR���GH�ORV�SURJUDPDV�GH�ODVGLIHUHQWHV�HVSHFLDOLGDGHV�
FK� $QDOL]DU��\��FRQWURODU�HQ�ORV�&RQVHMRV�GH�'LUHFFLyQ��GH��ORV��&HQWURV�GH�(GXFDFLyQ�0pGLFD�\�GH�ODV'LUHFFLRQHV� �3URYLQFLDOHV� �\�0XQLFLSDOHV�GH�6DOXG��DVt�FRPR�HQ� ORV� �&ODXVWURV�� � HO�GHVDUUROOR� � �GHOD�GRFHQFLD�SDUD�OD�IRUPDFLyQ�GH�HVSHFLDOLVWDV�
G��� �/LEUDU�FRQYRFDWRULD�HQ�FDGD�FXUVR�DFDGpPLFR�SDUD�HO� � LQJUHVR�GH� � ORV�PpGLFRV�\�HVWRPDWyORJRV�DOUpJLPHQ�GH� UHVLGHQFLDV� � \�GLYXOJDUOD�FRQMXQWDPHQWH�FRQ� ODV�'LUHFFLRQHV� �3URYLQFLDOHV�\�0XQLFLSDOHVGH�6DOXG�
H����5HFHSFLRQDU��ODV�VROLFLWXGHV�GH�ORV�DVSLUDQWHV�D�SOD]DV��SRU�FRQFXUVR�RSRVLFLyQ���YHULILFDQGR�TXH�ORVPLVPRV� � UHXQDQ� � ORV� UH�TXLVLWRV� � HVWDEOHFLGRV�� DVt� FRPR� QRPEUDU� \� � RUJDQL]DU� � ODV� &RPLVLRQHV�HQFDUJDGDV� GH� VHOHFFLRQDU� DTXHOORV� TXH� � RFXSDUiQ� ODV� SOD]DV� HVWDEOHFLGDV� HQ� HO� 3ODQ� GH� OD5HVLGHQFLD��DSUREDGR�SDUD�OD�SURYLQFLD�
I�� � ,QIRUPDU�D� OD�'LUHFFLyQ�GH�(VSHFLDOL]DFLyQ�\�D� ODV�'LUHFFLRQHV��3URYLQFLDOHV�GH�6DOXG�� ORV�UHVXOWDGRVGHO� FRQFXUVR�RSRVLFLyQ� SDUD� HO� LQJUHVR� DO� UpJLPHQ� � GH� UHVLGHQFLD�� HO� � Q~PHUR� GH UHVLGHQWHV� SRUHVSHFLDOLGDGHV�\� OXJDU�GRQGH��VH� � IRUPDQ��HVSHFLDOLVWDV�TXH�VH�JUDG~DQ�\�FXDOTXLHU�RWUR�PRYLPLHQWRTXH�VH�SURGX]FD�HQ�HO��GHVDUUROOR�GHO�SURFHVR��GRFHQWH�HGXFDWLYR�GXUDQWH��OD�UHVLGHQFLD�GH�DFXHUGRDO�VLVWHPD�GH��LQIRUPDFLyQ�HVWDEOHFLGR�
J���'HFLGLU��GH�PXWXR�DFXHUGR�FRQ�ORV�'LUHFWRUHV�3URYLQFLDOHV�GH�6DOXG�\�GHO�0XQLFLSLR�(VSHFLDO�,VOD�GHOD� -XYHQWXG�� OD� � XELFDFLyQ� GH� ORV� UHVLGHQWHV� HQ� DTXHOODV� LQVWLWXFLRQHV� R� � VHUYLFLRV� DFUHGLWDGRV� TXHPHMRUHV�FRQGLFLRQHV�UHXQDQ�SDUD� �JDUDQWL]DU� OD�FDOLGDG�GH�VX� IRUPDFLRQ��HQ�FRUUHVSRQGHQFLD�FRQ� ORHVWDEOHFLGR� HQ� ODV� UHJXODFLRQHV� YLJHQWHV� VREUH� OD� � IRUPDFLyQ� GH� ORV� UHVLGHQWHV� HQ� FDGDHVSHFLDOLGDG�
K�� � 0DQWHQHU� D� QLYHO� � GH� OD� 6HFUHWDUtD� *HQHUDO� GH� FDGD� &HQWUR� GH� (GXFDFLyQ� 0pGLFD� 6XSHULRU� ORVFRQWUROHV�GH�QXHYRV� LQJUHVRV�\� ORV� �PRYLPLHQWRV�GH�DOWDV�\�EDMDV�HQ�HO� UpJLPHQ�GH� � UHVLGHQFLD��DVtFRPR�ORV�H[SHGLHQWHV�GH�ORV�UHVLGHQWHV�HQ�DFWLYR��\�GH�ORV�JUDGXDGRV�GH�FDGD�SURYLQFLD�U�
L�� � � 'HVLJQDU� \� FRQVWLWXLU� ORV� 7ULEXQDOHV� TXH� UHDOL]DUiQ� OD� � (YDOXDFLyQ� � GH� 3URPRFLyQ� \� GH�*UDGXDFLyQVHJ~Q�OR�GLVSXHVWR��HQ�HO�&DStWXOR�9,�GHO�SUHVHQWH�UHJODPHQWR�U��
M�� � &RQVLJQDU� HQ� HO� ([SHGLHQWH� $FDGpPLFR� ORV� 0pULWRV� \� 'HPpULWRV� D� TXH� KD� VLGR� DFUHHGRU� HOUHVLGHQWH�
N�����*DUDQWL]DU�OD�H[SHGLFLyQ�GH�ORV�7tWXORV��GH�(VSHFLDOLVWDV�GH�3ULPHU��*UDGR��FHUWLILFDQGR�OD�IHFKD��HQTXH�FRQFOX\HURQ�VDWLVIDFWRULDPHQWH�ORV�HVWXGLRV�
O�F��&XDOTXLHU��RWUD��TXH�OH�DVLJQH�OD�'LUHFFLyQ�GHO�2UJDQLVPR��R�HO�9LFHPLQLVWUR�TXH�DWLHQGH�HO�$UHD�



$57,&8/2� � ���� /RV� 'LUHFWRUHV� 3URYLQFLDOHV� \� 0XQLFLSDOHV� � GH� � 6DOXG� WLHQHQ�� � D� � ORV� HIHFWRV� GH� HVWH5HJODPHQWR���ODV��IXQFLRQHV��\�DWULEXFLRQHV�VLJXLHQWHV�
D���&RQWULEXLU�D�HOHYDU�OD�FDOLGDG�GH�ORV�IXWXURV��HVSHFLDOLVWDV�SURPRYLHQGR�HQ�ORV�LQWHJUDQWHV�GHO�FHQWURGH�VDOXG�XQ�HOHYDGR� �JUDGR� �GH�GLVFLSOLQD�� ULJRU� � WpFQLFR�SURIHVLRQDO�� �QLYHO� FLHQWtILFR� \�GHGLFDFLyQ�DOWUDEDMR�� GH� PRGR� TXH� VH� JDUDQWLFH� XQD� DOWD� FDOLGDG� HQ� OD� DWHQFLyQ� PpGLFD� \� HVWRPDWROyJLFD� \� ODFRQVHFXHQWH�VDWLVIDFFLyQ�GH�OD�SREODFLyQ�TXH�UHFLEH�ORV�VHUYLFLRV�GH�VDOXG�U�
E���*DUDQWL]DU�HO�FXPSOLPLHQWR�GH� ORV�UHTXLVLWRV�\�HO�SHUIHFFLRQDPLHQWR�GH� ODV�FRQGLFLRQHV�TXH�SHUPLWHQPDQWHQHU�OD�DFUHGLWDFLyQ�GRFHQWH�GH�ODV�XQLGDGHV�GH�VDOXG�
F���'HFLGLU��GH�PXWXR�DFXHUGR�FRQ�HO�5HFWRU�R�'HFDQR�GHO� �&HQWUR�GH� �(GXFDFLRQ�0pGLFD�6XSHULRU�TXHFRUUHVSRQGD�� OD� � XELFDFLyQ� GH� ORV� UHVLGHQWHV� HQ� DTXHOODV� XQLGDGHV� DFUHGLWDGDV� TXH� PHMRUHV�FRQGLFLRQHV��UHXQDQ�SDUD�JDUDQWL]DU�OD��FDOLGDG��GH��VX�IRUPDFLyQ�U�
FK�� *DUDQWL]DU� � TXH� � WRGRV� ORV� � DVSLUDQWHV� FRQR]FDQ� HQ� WLHPSR� � \� IRUPD� OD� FRQYRFDWRULD� GHOFRQFXUVR�RSRVLFLyQ� OLEUDGD�SRU� �HO�&HQWUR� �GH� �(GXFDFLyQ�0pGLFD�6XSHULRU�SDUD�HO� LQLFLR� �GH� � OD� � � �UHVLGHQFLD�HQ�ODV�GLIHUHQWHV�HVSHFLDOLGDGHV�U�
G�� *DUDQWL]DU�� SRU� SDUWH� GH� ORV� 'LUHFWRUHV�� -HIHV� GH� � 6HUYLFLRV� \� 'HSDUWDPHQWR� GH� ODV� GLIHUHQWHVLQVWLWXFLRQHV�\�XQLGDGHV�GH�VDOXG�TXH�FRUUHVSRQGD��HO�FXPSOLPLHQWR�GH�ORV�SODQHV�\��SURJUDPDV�GH�HVWXGLR�GH�FDGD�HVSHFLDOLGDG�DFUHGLWDGD�HQ�HO��WHUULWRULR�
H���$QDOL]DU�HQ�&RQVHMR�GH�'LUHFFLyQ��FRQMXQWDPHQWH�FRQ� �HO�&HQWUR�GH�(GXFDFLyQ�0pGLFD�6XSHULRU�� ORVUHVXOWDGRV� � DOFDQ]DGRV� \� � ODV� GLILFXOWDGHV� H[LVWHQWHV� HQ� HO� GHVDUUROOR� GHO� UpJLPHQ� GH� UHVLGHQFLD� HQODV�GLIHUHQWHV�HVSHFLDOLGDGHV�
I�� � 3DUWLFLSDU� � � DFWLYDPHQWH� HQ� ORV� FODXVWURV� GH� ORV� &HQWURV� � GH� (GXFDFLyQ� 0pGLFD� 6XSHULRU� D� ILQ� GHSURIXQGL]DU� HQ� HO� � DQiOLVLV� � VREUH� OD� PDUFKD� GH� OD� LQWHJUDFLyQ� � GRFHQFLD�DWHQFLyQPpGLFD�LQYHVWLJDFLyQ�HQ�VX�WHUULWRULR�
J�F��&XDOTXLHU�RWUD�TXH�OH�DVLJQH�OD�'LUHFFLyQ�GHO�2UJDQLVPR�
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$57,&8/2�����(O�0LQLVWUR� GH�6DOXG�3~EOLFD�GDUi�D� FRQRFHU� FDGD� DxR��PHGLDQWH�5HVROXFLyQ�� HO� SODQ� GHSOD]DV�GH�HVSHFLDOLGDGHV��SDUD�HO��UpJLPHQ�GH�UHVLGHQFLD�SRU�SURYLQFLDV�\�HO�PXQLFLSLR��HVSHFLDO�GH�OD�,VOD�GHOD�-XYHQWXG��DVL�FRPR�HO�FDOHQGDULR�SDUD�HO�GHVDUUROOR�GHO�SURFHVR�GH�RWRUJDPLHQWR�
$57,&8/2�����&DGD�&HQWUR�GH�(GXFDFLyQ�0pGLFD�6XSHULRU��D�SDUWLU�GH�GLFKD�5HVROXFLyQ�0LQLVWHULDO��OLEUDUiOD�&RQYRFDWRULD�SDUD��HO�LQJUHVR�GH�ORV�PpGLFRV�\�HVWRPDWyORJRV�DO�UpJLPHQ�GH��UHVLGHQFLD��HQ�HO�VLJXLHQWHFXUVR�DFDGpPLFR��HQ�OD�FXDO�VH��HVSHFLILFDUi�SDUD�FDGD�HVSHFLDOLGDG��HO�Q~PHUR�GH�SOD]DV�� ORV�UHTXLVLWRV�JHQHUDOHV�\�ORV�HVSHFLILFRV�TXH�VH�H[LMDQ�SDUD�RSWDU��SRU�HOODV�
$57,&8/2� ����� �$� OD� UHVLGHQFLD�GH�0HGLFLQD� �*HQHUDO� � ,QWHJUDO�� � VH� LQFRUSRUDUiQ� � ORV� �JUDGXDGRV�GH� ODFDUUHUD� GH�0HGLFLQD� � HQ� � HO� SHUtRGR� TXH� VH� � GHILQD� HQ� OD� &RQYRFDWRULD� VLQ� TXH� SDUD� HOOD� VH� VRPHWDQ� DFRQFXUVR�RSRVLFLyQ�



$57,&8/2� ���� 7LHQHQ� GHUHFKR� D� FRQFXUVDU� SRU� ODV� SOD]DV� TXH� VH� FRQ� YRTXHQ� SDUD� HO� LQJUHVR� D� ODUHVLGHQFLD�GH�ODV�GLVWLQWDV��HVSHFLDOLGDGHV�PpGLFDV�\�HVWRPDWROyJLFDV�GH�SULPHU�JUDGR�
D���/RV�HVSHFLDOLVWDV�GH�SULPHU�JUDGR�HQ�0HGLFLQD�*HQHUDO� � ,QWHJUDO�TXH�DVSLUHQ�SRU�FRQFXUVR�RSRVLFLyQD�REWHQHU�XQD�VHJXQGD�HVSHFLDOLGDG�GH�SULPHU�JUDGR�
E��/RV�HJUHVDGRV�D� ORV�TXH�SRU�VX�HYDOXDFLyQ� LQWHJUDO�DVSLUHQ�D�REWHQHU� �SOD]D� �HQ� ODV�HVSHFLDOLGDGHVTXH�VH�RIHUWHQ��HQ��HO�SURFHVR��GH�XELFDFLyQ�GH�ORV�UHFLpQ�JUDGXDGRV�GH�FDGD��FXUVR�DFDGpPLFR�
F�� /RV� � PpGLFRV� \� HVWRPDWyORJRV� � QR� HVSHFLDOL]DGRV�� HQ� � HMHUFLFLR�� TXH� SRU� FDXVDV� GHELGDPHQWHMXVWLILFDGDV� QR� LQLFLDURQ� � R� LQWHUUXPSLHURQ� ORV� HVWXGLRV� GH� � OD� UHVLGHQFLD�� DQWHV� TXH� VH� � �HVWDEOHFLHUD��HO�3ODQ�GHO�0pGLFR�\�OD�(QIHUPHUD�GH�OD��)DPLOLD�

$57,&8/2� ���� /RV� UHTXLVLWRV� SDUD� FRQFXUVDU� SRU� XQD� SOD]D� GHO� UpJLPHQ� GH� UHVLGHQFLD�� HVWDUiQ� HQFRUUHVSRQGHQFLD�FRQ�ODV��FDWHJRUtDV��GHO�SODQ�GH�SOD]DV�TXH�VH�FRQYRTXH�\�HQ��JHQHUDO��SXHGHQ�VHU�
D��6HU�PpGLFR�R�HVWRPDWyORJR�HQ�HMHUFLFLR�GH�OD�SURIHVLyQ�
E��6HU�HVSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�HQ�HO�FDVR��GH�TXH�DVSLUH�D�XQD�VHJXQGD�HVSHFLDOLGDG�
F�� &XPSOLU� � ORV� � UHTXLVL�WRV� � JHQHUDOHV� \� � ORV� � SDUWLFXODUHV� � HQ� DTXHOODV� HVSHFLDOLGDGHV� TXH� DVt� VHHVWDEOH]FDQ�

FK��+DEHU�PDQWHQLGR� GXUDQWH� ORV� HVWXGLRV� \� HQ� HO� HMHU�FLFLR� GH� OD� SURIHVLyQ�� XQD� FRQGXFWD� DFRUGH� FRQORV�SULQFLSLRV��pWLFRPRUDOHV�GH�QXHVWUD�VRFLHGDG�U�
G��1R�WHQHU�OLPLWDFLRQHV�ItVLFDV��SVtTXLFDV�R�VRFLDOHV�TXH�SXHGDQ�LQWHUIHULU�FRQ�HO�DGHFXDGR�GHVHPSHxRGH� OD� � HVSHFLDOLGDG� D� � OD� TXH� DVSLUD� \� FRQ� HO� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWHUHJODPHQWR��DVt�FRPR�HO�SODQ�\�SURJUDPD�GH�HVWXGLRV�TXH�FRUUHVSRQGD�U�
H��1R�HVWDU��LQFRUSRUDGR�R�KDEHU�REWHQLGR�SOD]D�HQ�DOJXQD�HVSHFLDOLGDG�GHO�UpJLPHQ�GH�UHVLGHQFLD�QLHVWDU�HQ�OD��FRQGLFLyQ�GH��EDMD�WHPSRUDO�R��EDMD�GHILQLWLYD�DQWHV�GH�ORV�WUHV��DxRV�GH�GLFWDPLQDGD�U�

$57,&8/2����� /RV� UHTXLVLWRV�SDUWLFXODUHV�HQ� ODV�HVSHFLDOLGDGHV� TXH� GH� IRUPD� H[FHSFLRQDO� OR� UHTXLHUDQ�VHUiQ� DSUREDGRV� SRU� HO� � 9LFHPLQLVWUR� D� FDUJR� GH� OD� 'RFHQFLD� D� SURSXHVWD� GHO� *UXSR� 1DFLRQDOFRUUHVSRQGLHQWH�U��(Q�OD�FRQYRFDWRULD�DQXDO��ORV�&HQWURV��GH�(GXFDFLyQ��0pGLFD�6XSHULRU�GDUiQ�D�FRQRFHUORV�UHTXLVLWRV��TXH�KD\DQ�VLGR�DSUREDGRV�
$57,&8/2�����$QXDOPHQWH��HQ�HO�SHUtRGR�HVWDEOHFLGR�SRU�HO�&DOHQGDULR�GH�DFWLYLGDGHV�GH�OD�FRQYRFDWRULD�HO�LQWHUHVDGR�SUHVHQWDUi��VX��VROLFLWXG�DO�'HSDUWDPHQWR�GH�3RVWJUDGR�GHO��&HQWUR��GH�����(GXFDFLyQ��0pGLFD6XSHULRU�DO�TXH�FRUUHVSRQGH�OD�SOD]D�SRU��OD�����TXH�DVSLUD�FRQFXUVDU��H[FHSWR�SDUD�ODV�SOD]DV�RWRUJDGDV�HQ�HO�SURFHVR�GH�XELFDFLyQ�GH�ORV�JUDGXDGRV�GH�FDGD�FXUVR�\�DGMXQWDUi�ORV�GRFXPHQWRV�VLJXLHQWHV�
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$57,&8/2��������(Q�FDVR�GH�LQFRQIRUPLGDG�FRQ�HO�GLFWDPHQ��GH EDMD�� WHPSRUDO�R�GHILQLWLYD��HO�UHVLGHQWHSRGUi�HVWDEOHFHU��D��WUDYpV�GH�OD�6HFUHWDUtD�*HQHUDO�GHO�&HQWUR��GH�(GXFDFLyQ��0pGLFD�6XSHULRU��\�GHQWUR�GHORV� GLH]� GtDV� KiELOHV� VLJXLHQWHV� � D� � OD� IHFKD� GH� HQWUHJD� GH� OD� 5HVROX�FLyQ�� OD� UHFODPDFLyQ� � FRUUHV�SRQGLHQWH��GLULJLGD�DO�0LQLVWUR�GH�6DOXG�3~EOLFD��HO�TXH�GLVSRQGUi�GH�VHVHQWD�GtDV�KiELOHV�SDUD�HPLWLU�VXVFRQFOXVLRQHV��ODV�TXH��VHUiQ��LQDSHODEOHV�U��0LHQWUDV�WUDQVFXUUH��HO��SHUtRGR��GH�DSHODFLyQ��HO�UHVLGHQWH�VHPDQWHQGUi��LQFRUSRUDGR�DO��UpJLPHQ�GH��UHVLGHQFLD���FRQ�H[FHSFLyQ�GH�ORV�FDVRV�HQ��TXH���SRU��OD������tQGROH�GH��OD��IDOWD�FRPHWLGD��VHD��RSRUWXQD��OD��VHSDUDFLyQ�LQPHGLDWD�U�
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$57,&8/2� ���� (O� VLVWHPD� GH� WUDEDMR� SHGDJyJLFR� SDUD� OD� HVSHFLDOL]DFLyQ� VH� UHDOL]D� HQ� HO� &HQWUR� GH(GXFDFLyQ�0pGLFD�6XSHULRU�GXUDQWH�HO�SURFHVR�GH�IRUPDFLyQ�GHO�UHVLGHQWH�U�
&RPSUHQGH�HO�FRQMXQWR�PXOWLIDFpWLFR�GH�DFWLYLGDGHV�TXH�VH�UHDOL]D��SRU�GRFHQWHV��UHVLGHQWHV�\�SRU�HO�UHVWRGHO� � FROHFWLYR� ODERUDO�TXH�GH�DOJXQD� IRUPD� LQFLGHQ�GLUHFWD�R� � LQGLUHFWDPHQWH� �HQ� �HO�SURFHVR�GRFHQWH��GHDWHQFLyQ�PpGLFD��H��LQYHVWLJDWLYR��FRQ�HO�REMHWLYR�GH�WUDQVIRUPDU�\�GHVDUUROODU�OD��SHUVRQDOLGDG�GHO�PpGLFR�\HVWRPDWyORJR�SDUD�FRQYHUWLUOR�HQ�HO�HVSHFLDOLVWD�GH�3ULPHU�*UDGR�TXH�HO�SDtV�QHFHVLWD�U�



$57,&8/2�������(O�VLVWHPD�GH�WUDEDMR�SHGDJyJLFR�HQ�HO��UpJLPHQ��GH�UHVLGHQFLD�WLHQH�FDUiFWHU�LQWHJUDO��HQ�pOVH�YLQFXOD�OR��WiFWLFR�RSHUDWLYR��FRQ�OR�HVWUDWpJLFR�SHUVSHFWLYR�\�UHTXLHUH��GH�XQ�FRQWtQXR�SHUIHFFLRQDPLHQWRSDUD�ORJUDU�OD�IRUPDFLyQ�GH��XQ�HVSHFLDOLVWD��GH�DOWR�QLYHO�FLHQWtILFR��SURIHVLRQDO�\��pWLFR��PRUDO��FRQ�SURIXQGDVHQVLELOLGDG�KXPDQD�
$57,&8/2� � � ���� (VWi� FRQVWLWXtGR� SRU� FLQFR� FRPSRQHQWHV�� WUDEDMR� � GH� GLUHFFLyQ�� � WUDEDMR� HGXFDWLYR�WUDEDMR� GRFHQWH� � R� � GLGiFWLFR�� WUDEDMR� � LQYHVWLJDWLYR� \� WUDEDMR� PHWRGROyJLFR�� ORV� FXDOHV� � QR� SXHGHQFRQVLGHUDUVH�GH�IRUPD�DLVODGD�U�
$57,&8/2�������(O�WUDEDMR�GH�GLUHFFLyQ��FRQVLVWH�HQ�HO�FRQMXQWR��GH�LQIOXHQFLDV��TXH�HMHUFHQ�ORV�GLULJHQWHV�GHGLVWLQWRV� � QLYHOHV� MHUiUTXLFRV�� � ORV� GRFHQWHV� \� IXQGDPHQWDOPHQWH� HO� 7XWRU� � VREUH� HO� R� ORV� UHVLGHQWHV� TXHDWLHQGHQ��FRQ�HO�ILQ�GH�DOFDQ]DU��ORV�REMHWLYRV�SURSXHVWRV�HQ�ORV�GRFXPHQWRV�UHFWRUHV�GH�OD��IRUPDFLyQ�GHOHVSHFLDOLVWD�U�� � (V� XQD� VXFHVLyQ� GH� WRPD� GH� GHFLVLRQHV� SDUD� UHJXODU� \� FRQWURODU� OD� FDOLGDG� GH� GLFKRSURFHVR�U�
$57,&8/2� � ���� 6H� GHQRPLQD� 7XWRU� DO� SURIHVRU� TXH� VH� � UHVSRQVDELOL]D� FRQ� OD� IRUPDFLyQ� LQWHJUDO� GHOUHVLGHQWH��GH�DFXHUGR�D�OR��HVWDEOHFLGR�HQ�HO�SURJUDPD�GH�IRUPDFLyQ�GH�OD�HVSHFLDOLGDG�U���/D�WXWRUtD�HV�XQDIRUPD�GH�DVHVRUtD� LQGLYLGXDO�U��(O� UHVLGHQWH� �HQ�HO� WUDQVFXUVR�GH�VXV�HVWXGLRV�SXHGH� WHQHU�XQR�R� YDULRV�WXWRUHV�FRQ�GLVWLQWRV�QLYHOHV�GH�UHVSRQVDELOLGDG��HQWUH�HOORV�ORV�VLJXLHQWHV�

��7XWRU� �3ULQFLSDO��'RFHQWH�GH� OD� � HVSHFLDOLGDG�� � UHVSRQVDEOH�Pi[LPR� � GH� � OD� IRUPDFLyQ� LQWHJUDO� GHO�IXWXUR� �HVSHFLDOLVWD��TXLHQ�DGHPiV�GH�EULQGDUOH�DVHVRUtD�GLUHFWD�GXUDQWH� OD� �PD\RU�SDUWH� GHO� WLHPSRGHILQLGR� SRU� HO� SODQ� GH� HVWXGLRV�� FRRUGLQD� WRGR� OR� UHODFLRQDGR� FRQ� ODV� HVWDQFLDV�� URWDFLRQHV��7UDEDMR�GH�7HUPLQDFLyQ�GH� OD�(VSHFLDOLGDG� �77(���HWF�U�� TXH�GHEH FXPSOLU� HO� UHVLGHQWH�� FRQWUROD� HOGHVDUUROOR�GH�VXV�HVWXGLRV� �\� ODV�HYDOXDFLRQHV�UHFLELGDV��DVt�FRPR�GHILQH�\�SURJUDPD�PHGLGDV�SDUDOD�VXSHUDFLyQ�GH�ODV�GHILFLHQFLDV�GHWHFWDGDV�U�
�� 7XWRU� � GH� (VWDQFLD� R�5RWDFLyQ�� 'RFHQWH� GH� OD� HVSHFLDOLGDG� � R� GH� RWUD� HVSHFLDOLGDG� TXH� GXUDQWH� XQSHUtRGR� GH� WLHPSR� � WLHQH� OD� UHVSRQVDELOLGDG� GH� TXH� HO� UHVLGHQWH� VH� DSURSLH� GH� ODV� KDELOLGDGHV� \FRQRFLPLHQWRV� TXH� SHUPLWHQ� FXPSOLU� ORV� REMHWLYRV� FRUUHVSRQGLHQWHV� D� VX� iUHD� GH� DFFLyQ� SUHYLVWDVHQ�HO�SURJUDPD�GH�IRUPDFLyQ�
��7XWRU�GHO�7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG��'RFHQWH�GH�OD�HVSHFLDOLGDG�FRQ�H[SHULHQFLD�HQODV�DFWLYLGDGHV�LQYHV�WLJDWLYDV��TXH�RULHQWD�\�FRQWUROD�HO�GHVDUUROOR�GHO� �7UDEDMR�GH�7HUPLQDFLyQ�GH�OD(VSHFLDOLGDG�TXH�FXUVD�HO�UHVLGHQWH�TXH�VH�OH�DVLJQH�

$57,&8/2� � ���� �� (O� WUDEDMR� HGXFDWLYR�� HV� HO� FRQMXQWR� GH� � DFWLYLGDGHV� TXH� � UHDOL]DQ� ORV� SURIHVRUHV� ��\IXQGDPHQWDOPHQWH�HO��R��ORV�F��7XWRUHV��GHO�UHVLGHQWH����DVt�FRPR�ORV��GLIHUHQWHV��FROHFWLYRV�GHO��&HQWUR�GH(GXFDFLyQ�0pGLFD�6XSHULRU��FRQ�HO��REMHWLYR��GH�LQIOXLU�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�SHUVRQDOLGDG�GHO�UHVLGHQWH�FRQIRUPDQGR�VX�FDUiFWHU�\�FRQGXFWD��VHJ~Q�ODV�H[LJHQFLDV�GH�OD�VRFLHGDG���GHO��6LVWHPD��1DFLRQDO��GH�6DOXG\��GH��OD��SURSLD�HVSHFLDOLGDG�
$57,&8/2� � ���� (Q� HO� WUDEDMR� HGXFDWLYR� MXHJDQ� XQ� SDSHO� � IXQGDPHQWDO� OD� H[LJHQFLD� \� HMHPSODULGDG� GHOSURIHVRU��HO�JUDGR�GH��GHVDUUROOR�GH�ORV�FROHFWLYRV�HQ�ORV�FXDOHV�VH�LQWHJUDQ� ORV��UHVLGHQWHV�� � OD�XQLGDG�GHDFFLyQ�HGXFDGRUD�GH�WRGRV�ORV��IDFWRUHV�GHO�&HQWUR�GH�(GXFDFLyQ�0pGLFD�6XSHULRU�\�GH�ODV��,QVWLWXFLRQHV�TXHLQWHUYLHQHQ��HO�DPELHQWH�FLHQWtILFR�H[LVWHQWH�\��HO�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�OD�(WLFD�0pGLFD�U�
$57,&8/2������(O� WUDEDMR�GRFHQWH�R�GLGiFWLFR�� HV�HO� FRQMXQWR�GH� � DFWLYLGDGHV�TXH�GHVSOLHJD�HO� SURIHVRUHQFDPLQDGDV� D� GLULJLU� � HO� DSUHQGL]DMH� � \� FRQWULEXLU� D� IRUPDU� OD� SHUVRQDOLGDG� GHO� UHVLGHQWH� R� JUXSR� GHUHVLGHQWHV�EDMR�VX�UHVSRQVDELOLGDG��SDUD�DOFDQ]DU�ORV�REMHWLYRV�SODQWHDGRV�HQ�ORV�GRFXPHQWRV�UHFWRUHV��DILQ�GH�IRUPDU�HVSHFLDOLVWDV�FRQ�HOHYDGD�SUHSDUDFLyQ�\�UHVSRQVDELOLGDG�SURIHVLRQDO��FDSDFHV�GH�FRQWULEXLU�FRQHIHFWLYLGDG�D�PHMRUDU�HO�HVWDGR�GH�VDOXG�GH�OD�SREODFLyQ�



$57,&8/2������(O�WUDEDMR�GRFHQWH�R�GLGiFWLFR�SUHVHQWD�WUHV�IDVHV�R�PRPHQWRV�����F��OD�SUHSDUDFLyQ�GH�ODDFWLYLGDG�GRFHQWH�����F���OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG�\���F��OD�DXWRHYDOXDFLyQ�GHO�WUDEDMR�UHDOL]DGR�U��$XQTXHHVWDV�WUHV�IDVHV�VRQ�LPSRUWDQWHV�SRU��VX�FDUiFWHU�VLVWpPLFR��WLHQHQ�XQD�VLJQLILFDFLyQ�HVSHFLDO�OD�HMHFXFLyQ��GHOD� DFWLYLGDG� GRFHQWH� \� OD� � DXWRHYDOXDFLyQ� � FUtWLFD� GHO� WUDEDMR� UHDOL]DGR� SRU� HO� SURIHVRU�� TXH� JDUDQWL]D� HO�SHUIHFFLRQDPLHQWR�FRQWtQXR�GH�VX�PDHVWUtD�SHGDJyJLFD�\�OD��FDOLGDG�GH�OD�IRUPDFLyQ�GHO�HVSHFLDOLVWD�
$57,&8/2�����/D� IRUPD� IXQGDPHQWDO�GHO� WUDEDMR�GRFHQWH�R� �GLGiFWLFR�HQ�HO� UpJLPHQ�GH� UHVLGHQFLD�HV� ODHGXFDFLyQ�HQ�HO�WUDEDMR�U��6H�GHQRPLQD��HGXFDFLyQ�HQ�HO�WUDEDMR�DO�FRQMXQWR�GH��DFWLYLGDGHV��TXH�UHDOL]D�HOUHVLGHQWH� HQ� HO� VHUYLFLR� GH� VDOXG�� FRQ� OD� DVHVRUtD� GLUHFWD� GHO� SURIHVRU�� FRQ� HO� SURSyVLWR� GH� DGTXLULU� � ODVKDELOLGDGHV�� KiELWRV� GH� WUDEDMR� \� E~VTXHGD� GH� LQIRUPDFLyQ� TXH� OH� SHUPLWDQ� OD� VROXFLyQ� HIHFWLYD� GH� ORVGLIHUHQWHV��SUREOHPDV�GH��VDOXG�\�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�SURJUDPD�GH��IRUPDFLyQ�HQ�HO�GHVDUUROOR�GH�ODSUiFWLFD�SURIHVLRQDO�
$57,&8/2�������/D�HGXFDFLyQ�HQ�HO�WUDEDMR�VH��SRQH��GH��PDQLILHVWR�FXDQGR�ORV�SURIHVRUHV�DSOLFDQ�HQ�VXPpWRGR�GH�WUDEDMR�SURIHVLRQDO��ODV�FDWHJRUtDV�SHGDJyJLFDV�IXQGDPHQWDOHV�GH���REMHWLYR��FRQWHQLGR��PpWRGR�\HYDOXDFLyQ�� GXUDQWH� HO� GHVDUUROOR� � GH� ODV� � DFWLYLGDGHV� GH� DWHQFLyQ� PpGLFD�� GRFHQWH�HGXFDWLYDV�� � LQYHVWLJDWLYDV�\�DGPLQLVWUDWLYDV�DGTXLULHQGR�pVWDV�OD��FRQQRWDFLyQ�GH�DFWLYLGDGHV�GRFHQWHV�
$57,&8/2� � ���� /D� HGXFDFLyQ� HQ� HO� WUDEDMR� UHTXLHUH� WHQHU� HQ� � FXHQWD� ORV� � SURJUDPDV� GH� WUDEDMR� \� GHIRUPDFLyQ�GH�OD��HVSHFLDOLGDG���ORV�UHJODPHQWRV�GH�ODV�GLVWLQWDV�LQVWLWXFLRQHV�HQ�ODV�TXH��VH��IRUPD�\�ODERUD�HOUHVLGHQWH��DVt�FRPR�RWURV�GRFXPHQWRV�GH�FDUiFWHU�QRUPDWLYR��PHWRGROyJLFR�\�GRFHQWH�GHO�6LVWHPD�1DFLRQDOGH�6DOXG�YLJHQWH�
$57,&8/2������(Q�OD�HGXFDFLyQ�HQ�HO�WUDEDMR�HO��SURIHVRU��RULHQWD��VXSHUYLVD�\�FRQWUROD�HO�WUDEDMR�GH�DFXHUGRFRQ�OR�HVWDEOHFLGR�HQ��ORV�SURJUDPDV�GH�WUDEDMR�\��GH�HVWXGLR��GH�OD��HVSHFLDOLGDG��HQ�FRUUHVSRQGHQFLD�FRQ�HODxR�HQ�TXH�HO�UHVLGHQWH�VH�HQ�FXHQWUD�U��(O�SURSLR�UHVLGHQWH�WLHQH�OD�UHVSRQVDELOLGDG�GH�SODQLILFDU��RUJDQL]DU�HMHFXWDU�\�FRQWURODU�VX�WUDEDMR��VLVWHPiWLFR���HO�HVWXGLR�LQGHSHQGLHQWH��DXWRHYDOXDU�VXV��UHVXOWDGRV��DVt�FRPRHO�HVWDGR�GH�FXPSOLPLHQWR�GHO�SURJUDPD�GH��IRUPDFLyQ�FRUUHVSRQGLHQWH�DO�DxR�
$57,&8/2� � ���� (Q� HO� VLVWHPD� GH� IXQFLRQHV� TXH� FRQIRUPDQ� � HO� � SHUILO� SURIHVLRQDO� � GH� XQ� HVSHFLDOLVWD�JHQHUDOPHQWH�VH�GHILQH�� �XQD�GH��HOODV�FRPR� UHFWRUD�\�HQ�HO�GHVDUUROOR�GH� ODV� �DFWLYLGDGHV�TXH� �SHUPLWHQFXPSOLUOD�HVWiQ� LQPHUVDV� ODV� � LQKHUHQWHV�D� � ODV�GHPiV� IXQFLRQHV�U�� �(Q� OD�PD\RUtD�GH� ODV�HVSHFLDOLGDGHVPpGLFDV�\�HVWRPDWROyJLFDV�OD�IXQFLyQ�UHFWRUD�HV�OD��$WHQFLyQ�0pGLFD��U�
(Q��HO�WUDQVFXUVR�GH�VXV�DFWLYLGDGHV��HO�UHVLGHQWH��UHFLEH��H�LPSDUWH�GRFHQFLD��GH�DFXHUGR�FRQ�VX�SRVLFLyQ�HQOD�HVWUXFWXUD�GH�OD�SLUiPLGH�GRFHQWH�DWHQFLyQ�PpGLFD�LQYHVWLJDFLyQ��LGHQWLILFD�ORV�SUREOHPDV�GH�VDOXG�PRWLYRGH� LQYHVWLJDFLyQ�� �SUR\HFWD��HMHFXWD�\�SRQH�HQ�SUiFWLFD� ORV� UHVXOWDGRV�GH� OD� � LQYHVWLJDFLyQ� �\��DGHPiV��VHHQWUHQD�HQ� OD�SODQLILFDFLyQ�� �RUJDQL]DFLyQ� �\�FRQWURO�GHO� WUDEDMR��FRQ�HO�REMHWLYR�GH�FRQWULEXLU� �D�PHMRUDU�HOHVWDGR�GH�VDOXG�GH�OD�SREODFLyQ�



$57,&8/2� ����� /RV� FRPSRQHQWHV�SULQFLSDOHV�GH� OD� HGXFDFLyQ� � HQ� � HO� WUDEDMR�TXH�SHUPLWHQ� FXPSOLU� ODVGLIHUHQWHV�IXQFLRQHV�FRUUHVSRQGLHQWHV�DO�SHUILO�SURIHVLRQDO�VH�FODVLILFDQ�HQ�
�� $FWLYLGDGHV� GRFHQWHV� GH� DWHQFLyQ� PpGLFD�� FRQVXOWD� PpGLFD� � HQ� HO� FRQVXOWRULR� \� HQ� HO� KRJDU�LQWHUFRQVXOWD�� JXDUGLD� PpGLFD�� SDVH� � GH� YLVLWD� D� SDFLHQWHV� LQJUHVDGRV� HQ� HO� KRJDU�� � FHQWURVHGXFDFLRQDOHV� R� HQ FHQWURV� KRVSLWDODULRV�� LQWHUFDPELR� � VHPDQDO� � HQ� OD� FRPXQLGDG�� YLVLWD� DO� KRJDU�DFWLYLGDGHV� � HGXFDWLYDV�� � GLVFXVLyQ� � GH� FDVRV�� DQiOLVLV� GH� SUREOHPDV� � GH� � VDOXG�FOtQLFR�UDGLROyJLFDV�� FOtQLFR�SDWROyJLFDV�� DQiOLVLV� � GH� � OD� VLWXDFLyQ� GH� VDOXG�� UHYLVLyQKLJLpQLFR�HSLGHPLROyJLFD�GH� � OD�FRPXQLGDG� � \� VXV� FHQWURV�� LQWHUUHODFLyQ� FRQ� ORV� � HTXLSRV� � GH� VDOXGGHO� QLYHO� SULPDULR�� VHFXQGDULR� R� WHUFLDULR� \� � SDUWLFLSDFLyQ� HQ� HO� GLDJ�QyVWLFR�� WUDWDPLHQWRHVSHFLDOL]DGR�� GH� � ORV� LQGLYLGXRV� � HQ� ORV� GLIHUHQWHV� VHUYLFLRV� H� LQVWLWXFLRQHV� � GHO� 6LVWHPD� 1DFLRQDOGH�6DOXG�U�
�� $FWLYLGDGHV� GRFHQWH�HGXFDWLYDV�� SDUWLFLSDU� HQ� OD� SUHSDUDFLyQ� R� SUHSDUDU� \� HMHFXWDU� DFWLYLGDGHVGRFHQWHV�SDUD�FRQWULEXLU�D�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�GH�OD�VDOXG�
��$FWLYLGDGHV�GRFHQWH�LQYHVWLJDWLYDV�� UHDOL]DU�GH�DFXHUGR� �FRQ� ODV� OtQHDV�GH� LQYHVWLJDFLRQHV�GHILQLGDV�HO� SUR\HFWR� \� GHVDUUROOR� GHO� 7UDEDMR� GH� 7HUPLQDFLyQ� GH� OD� (VSHFLDOLGDG�� UHDOL]DU� R� FRODERUDU� HQLQYHVWLJDFLRQHV�SURJUDPDGDV�GHQWUR� GH� ORV� WUHV�QLYHOHV�GH�DWHQFLyQ�GHO�6LVWHPD�1DFLRQDO� GH�6DOXG�SDUWLFLSDU�HQ�HYHQWRV�FLHQWtILFRV��HODERUDU�DUWtFXORV�FLHQWtILFRV��HWF�
�� $FWLYLGDGHV� GRFHQWH�DGPLQLVWUDWLYDV�� RUJDQL]DFLyQ� \� � FRQWURO� GHO� SURJUDPD� GH� WUDEDMR� \� VXVUHFXUVRV�� SURJUDPDFLyQ� GH� FRQVXOWDV� \� YLVLWD� DO� KRJDU�� RUJDQL]DFLyQ� GHO� FRQVXOWRULR�� VDODKRVSLWDODULD���ODERUDWRULR��\�RWURV�ORFDOHV�GH�WUDEDMR�\��GH�ORV�GRFXPHQWRV�QRUPDWLYRV�YLJHQWHV�

$57,&8/2�����$GHPiV�GH�OD�HGXFDFLyQ�HQ�HO�WUDEDMR�FRPR�IRUPD��IXQGDPHQWDO��GH�OD�RUJDQL]DFLyQ�GH�ODHQVHxDQ]D� HQ� OD� TXH� � HVWiQ� LPSOtFLWDV� HO� WUDEDMR� \� HO� HVWXGLR� LQGHSHQGLHQWH�� VH� � DSOLFDUiQ� RWUDV� IRUPDVFOiVLFDV�GH�RUJDQL]DFLyQ�GH� OD�HQVHxDQ]D�TXH�HQ�HVWH� UHJODPHQWR�VH�DJUXSDQ�EDMR� OD�GHQRPLQDFLyQ�GH�FODVHV��WDOHV��FRPR���FRQIHUHQFLDV��VHPLQDULRV��FODVHV��SUiFWLFDV���\�RWUDV�
$57,&8/2� ���� (O� �� WUDEDMR� LQYHVWLJDWLYR�� HV� HO� FRQMXQWR� GH� DFWLYLGDGHV� TXH� UHDOL]D� HO� UHVLGHQWH�� EDMR� ODDVHVRUtD�GHO��SURIHVRU�WXWRU��GHVLJQDGR�D�HVH�ILQ��FRQ�HO�SURSyVLWR�GH��DGTXLULU��HO�GRPLQLR��GH�OD�PHWRGRORJtDGH�OD� LQYHVWLJDFLyQ��FLHQWtILFD��\�DSOLFDUOD�HQ�HO�HVWXGLR�\�HQ�OD�VROXFLyQ�GH� ORV�SUREOHPDV��GH� �VDOXG�GH� ODSREODFLyQ�U�
$57,&8/2�����7RGRV� ORV�PpGLFRV�\�HVWRPDWyORJRV�HQ� UpJLPHQ�GH� UHVLGHQFLD� �HVWiQ�HQ� OD�REOLJDFLyQ�GHUHDOL]DU�GXUDQWH�OD��PLVPD��XQ��WUDEDMR�GH�LQYHVWLJDFLyQ�HQ�OD�HVSHFLDOLGDG�TXH�FXUVD��DO�TXH�VH�OH�GHQRPLQD7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�
(O� WHPD�GH� OD� � LQYHVWLJDFLyQ�D�GHVDUUROODU�GHEHUi�HVWDU� �YLQFXODGR�� IXQGDPHQWDOPHQWH��FRQ� ODV� � OtQHDV�GHLQYHVWLJDFLyQ�GH�OD��LQVWLWXFLyQ��\�FDUDFWHUL]DUVH�SRU�VX�YDORU��FLHQWtILFR��\�VHQWLGR�SUiFWLFR�
$57,&8/2������6HUi��UHVSRQVDELOLGDG��GH�ORV�'HFDQRV��D��WUDYpV��GH��ORV�-HIHV�GH�'HSDUWDPHQWRV�R�GH�OD,QVWLWXFLyQ�TXH�FRUUHVSRQGD��TXH�VH�OH�RIHUWHQ�DO�UHVLGHQWH��WHPDV�SDUD��VHU��UHDOL]DGRV�FRPR�7UDEDMRV�GH7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�U�
$57,&8/2�����(O�7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�EDMR��OD��RULHQWDFLyQ�GHO�WXWRU�SRGUi�DGHPiVUHFLELU� OD�FRODERUDFLyQ�GH�SURIHVLRQDOHV�GH�HVSHFLDOLGDGHV�QR�PpGLFDV�QL�HVWRPDWROyJLFDV�TXH�DSDUHFHUiQFRPR�$VHVRUHV�GHO�PLVPR�U�
/D�GHVLJQDFLyQ�FRPR�7XWRU�R�$VHVRU�GHO�7UDEDMR�GH�7HUPLQDFLyQ�GH��OD�(VSHFLDOLGDG�UHSUHVHQWD�XQ�PpULWR�\HO��UHFRQRFLPLHQWR�GH��VX�FDOLGDG�FLHQWtILFD�U��(VWD�UHVSRQVDELOLGDG��LPSOLFD��XQD�REOLJDFLyQ��TXH�GHEH�FXPSOLU



FRQ�HO�PD\RU�FHOR�\��GHGLFDFLyQ�U�
(O� UHVXOWDGR� ILQDO�GH�VX� WUDEDMR�FRPR�7XWRU�R�$VHVRU�VH� � WHQGUi�HQ�FXHQWD�HQ�VX�HYDOXDFLyQ�DQXDO� FRPRSURIHVRU�R�LQYHVWLJDGRU�XQLYHUVLWDULR�
$57,&8/2� ���� (O� SURWRFROR� GHO� � 7UDEDMR� GH� 7HUPLQDFLRQ� GH� OD� � (VSHFLDOLGDG� VH� DMXVWDUi� D� ODV� QRUPDVHVWDEOHFLGDV��VHUi�HYDOXDGR�SRU�HO�GHSDUWDPHQWR�GRFHQWH�\�DSUREDGR�SRU�HO�R�ORV��&RQVHMRV�&LHQWtILFRV�TXHFRUUHVSRQGD��WRGRV�ORV�FXDOHV�YHODUiQ�SRU��VX��YLQFXODFLyQ�FRQ�HO�SODQ�GH�LQYHVWLJDFLRQHV�GHO�FHQWUR�U�
$57,&8/2�����(O�UHVLGHQWH�GHEHUi�UHFLELU�GH�VX�WXWRU�\�DVHVRUHV�OD�DWHQFLyQ�QHFHVDULD�SDUD�GHVDUUROODU�HO7UDEDMR�GH�7HUPLQDFLyQ��GH��OD�(VSHFLDOLGDG�\�SRGUi�SODQWHDU�ODV�GLILFXOWDGHV�TXH��VH�SUHVHQWHQ��DO�MHIH�GHOJUXSR� EiVLFR�� DO� WXWRU� � SULQFLSDO�� � DO� YLFHGLUHFWRU� GRFHQWH� GH� OD� XQLGDG�� DO� MHIH� GHO� GHSDUWDPHQWR� R� � � � �YLFH�GHFDQR�GH�LQYHVWLJDFLyQ�\�SRVWJUDGR�VHJ~Q�FRUUHVSRQGD�
$57,&8/2������(O� WUDEDMR�PHWRGyORJLFR��HV�HO�FRQMXQWR�GH�DFWLYLGDGHV�TXH�UHDOL]DQ�ORV�SURIHVRUHV�FRQ�HOSURSyVLWR�GH�HOHYDU�VX�PDHVWUtD��SHGDJyJLFD�U��7LHQH�GRV�IRUPDV��IXQGDPHQWDOHV���WUDEDMR��� PHWRGROyJLFRGRFHQWH�\�HO�WUDEDMR�PHWRGROyJLFR�LQYHVWLJDWLYR�U�
$57,&8/2� ���� (O� WUDEDMR� PHWRGROyJLFR� GRFHQWH� HV� DTXHO� � UHODFLRQDGR� GH� � PDQHUD� � LQPHGLDWD� FRQ� ODSUHSDUDFLyQ�GH�FDGD�XQD��GH��ODV�IRUPDV�IXQGDPHQWDOHV�GHO�WUDEDMR�GRFHQWH�\�FRPSUHQGH�

��OD�DXWRSUHSDUDFLyQ��\
��OD�DXWRHYDOXDFLRQ�GH�OD�SURSLD�DFWL�YLGDG�TXH�UHDOL]D�

$57,&8/2� ����� �/D�DXWRSUHSDUDFLyQ�HV� OD�DFWLYLGDG�TXH� � UHDOL]D� �HO�SURIHVRU�SDUD�DVHJXUDU�XQ�DOWR�QLYHOSHGDJyJLFR�\��FLHQWtILFR�HQ��VX�HMHUFLFLR�SURIHVLRQDO�\�HQ�FDGD�XQD�GH�ODV�IRUPDV��GHO�WUDEDMR�GRFHQWH�TXHHMHFXWD��DVt�FRPR�HO�HVWXGLR��VLVWHPiWLFR�GH�OD�HVSHFLDOLGDG�U��7DPELpQ�VH�FRQVLGHUD�OD�SDUWLFLSDFLyQ�DF���WLYDHQ� FXUVRV�� HQWUHQDPLHQWRV�� WDOOHUHV�� VLPSRVLRV�� � FRQJUHVRV�� � MRUQDGDV� \� RWUDV� DFWLYLGDGHV� FLHQWtILFDV� \�PHWRGROyJLFDV�
$57,&8/2� ���� (O� HVWXGLR� VLVWHPiWLFR� GH� OD� HVSHFLDOLGDG� FRQOOHYD� HO� DQiOLVLV� � GH� OD� LQIRUPDFLyQFLHQWtILFR�WpFQLFD�\�VX��FRUUHODFLyQ�FRQ�OD�SUiFWLFD�SURIHVLRQDO�U�
$57,&8/2������/D�DXWRHYDOXDFLyQ�GH�OD�FDOLGDG�GH�OD�DFWLYLGDG��TXH�UHDOL]D�HO�SURIHVRU��HV�OD�DXWRHYDOXDFLyQLQWHJUDO�\�VLVWHPiWLFD�TXH�HVWH�OOHYD�D�FDER�XQD�YH]�FRQFOXtGD�FDGD�XQD�GH��VXV������DFWLYLGDGHV�GRFHQWHV�
$57,&8/2������(O�WUDEDMR�PHWRGROyJLFR�LQYHVWLJDWLYR�HV��DTXHO��TXH�UHDOL]D�HO�SURIHVRU�DFHUFD�GHO�SURFHVRGRFHQWH� HGXFDWLYR� � UHODFLRQDGR� FRQ� HO� UpJLPHQ� GH� UHVLGHQFLD� HQ� JHQHUDO� R� HO� GH� � VX� HVSHFLDOLGDG� HQSDUWLFXODU�U��6H�GHVDUUROOD�PHGLDQWH�ODV��DFWLYLGDGHV�VLJXLHQWHV�

��WUDEDMR�FLHQWtILFR�SHGDJyJLFR�GHO�GRFHQWH�
��FRQIHUHQFLD��FLHQWtILFR�SHGDJyJLFD��\
��VHPLQDULR�FLHQWtILFR�SHGDJyJLFR�

$57,&8/2������(O�WUDEDMR�FLHQWtILFR�SHGDJyJLFR�GHO�GRFHQWH��HV��OD��DFWLYLGDG�GH�LQYHVWLJDFLyQ�FLHQWtILFDHQ� HO� FDPSR� GH� OD� � (GXFDFLyQ� 0pGLFD�� HVSHFLDOPHQWH� HQ� OD� PHWRGRORJtD� GH� OD� HQVHxDQ]D� GH� ODHVSHFLDOLGDG�TXH�SURIHVD�\�YD�GLULJLGD�D�GDUOH��IXQGDPHQWR�FLHQWtILFR�D�VX�WUDEDMR�SHGDJyJLFR�\�D� ORJUDU� ODHOHYDFLyQ��GH�OD�FDOLGDG�GHO�HVSHFLDOLVWD�TXH�FRQWULEX\H�D��IRUPDU�



$57,&8/2����� /RV� UHVXOWDGRV�GHO� WUDEDMR� FLHQWtILFR�SHGDJyJLFR� �GHO� GRFHQWH� VH�SXHGHQ�FRQFUHWDU�HQ� VXDSOLFDFLyQ� HQ� OD� � SUiFWLFD�� R� � HQ� OD� UHGDFFLyQ� GH� DUWtFXORV�� PRQRJUDItDV�� OLEURV� GH� � WH[WRV�� PHGLRV� GHHQVHxDQ]D� \� RWURV� PDWHULDOHV� GRFHQWHV� \� SXHGHQ� VHU� SUHVHQWDGRV� HQ� FRQIHUHQFLDV� R� VHPLQDULRVFLHQWtILFR�SHGDJyJLFRV�TXH�VH�FRQYRTXHQ�HQ�HO�&HQWUR�GH�(GXFDFLyQ�0pGLFD�6XSHULRU�
&$3,78/2�9,
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$57,&8/2�����(O�6LVWHPD�GH�(YDOXDFLyQ�GHO�DSUHQGL]DMH�GH�ORV�UHVLGHQWHV���SDUWH�LQWHJUDO�GH�ORV�3URJUDPDVGH�)RUPDFLyQ� � GH� � ODV� � (VSHFLDOLGDGHV�0pGLFDV� \�(VWRPDWROyJLFDV�� VH� IXQGDPHQWD� HQ� � HO� � � VLVWHPD� GHREMHWLYRV�SHGDJyJLFRV�\�FRQWHQLGRV�SURJUDPiWLFRV�GH�ORV�PLVPRV�
$57,&8/2�����(O�6LVWHPD�GH�(YDOXDFLyQ�HVWDEOHFH�WUHV�WLSRV�GH�HYDOXDFLyQ�HQ�GHSHQGHQFLD�GH�VX�SURSyVLWR\�GHO�PRPHQWR�HQ�TXH�VH�SURGXFHQ�

���(YDOXDFLyQ�GH�&XUVR�
���(YDOXDFLyQ�GH�3URPRFLyQ�
���(YDOXDFLyQ�GH�*UDGXDFLyQ�

$57,&8/2������/D�(YDOXDFLyQ�GH�&XUVR�WLHQH�FDUiFWHU��HPLQHQWHPHQWH�HGXFDWLYR���FRQWtQXR��VLV�WHPiWLFR�VLVWpPLFR�H�LQWHJUDO���5HIOHMD�HO�SURFHVR�\�HO�GRPLQLR�DOFDQ]DGR�SRU�HO�UHVLGHQWH�HQ�HO�FXPSOLPLHQWR�GH� ORVREMHWLYRV�\�FRQWHQLGRV�SURJUDPiWLFRV�GH�FDGD�DxR�GH�OD�HVSHFLDOLGDG��&RQVWLWX\H�HO�HOHPHQWR�HVHQFLDO�SDUDPHGLU�ORV�FDPELRV�FXDOLWDWLYRV�TXH�LPSULPH�HO�VLVWHPD�GRFHQWH�VREUH�HO�UHVLGHQWH��\�VH�GHVDUUROOD�SRU�HWDSDVR�DxRV�
$57,&8/2�����/D�(YDOXDFLyQ�GH�3URPRFLyQ�HV�OD�IRUPD�GH�WHUPLQDFLyQ�GH�ORV�HVWXGLRV�FRUUHVSRQGLHQWH��DXQ�DxR�DFDGpPLFR�U���0HGLDQWH�HOOD��VH��FRPSUXHED�HO�GRPLQLR�GH�ORV�REMHWLYRV��\��FRQWHQLGRV�IXQGDPHQWDOHVGHO�SURJUDPD�SDUD�HVH�DxR�
$57,&8/2� � ���� /D� (YDOXDFLyQ� GH� *UDGXDFLyQ� HV� OD� IRUPD� GH� � FXOPLQDFLyQ� GH� ORV� HVWXGLRV� GH� XQDHVSHFLDOLGDG�FRQ�HO�ILQ�GH�REWHQHU�HO�WtWXOR�GH�(VSHFLDOLVWD�GH�3ULPHU�*UDGR���0HGLDQWH�GLFKD�HYDOXDFLyQ��HO7ULEXQDO� (VWDWDO�� GHVLJQDGR� SRU� HO� QLYHO� � TXH� FRUUHVSRQGD�� � FRPSUXHED� � HO� JUDGR� GH� GRPLQLR� GH� � ORV�FRQWHQLGRV�IXQGDPHQWDOHV�GHO�SURJUDPD�TXH�DVHJXUDQ�OD�FDOLGDG�\� HILFLHQFLD�HQ�HO�GHVHPSHxR�SURIHVLRQDOGHO�JUDGXDGR�
$57,&8/2� �����(O�7UDEDMR�GH�7HUPLQDFLyQ�GH� OD�(VSHFLDOLGDG� � HV� � XQ� FRPSRQHQWH�GH� OD� HYDOXDFLyQ�GHJUDGXDFLyQ�� �SHUR�HO�GHVDUUROOR�GHO�PLVPR�HV�XQ�DVSHFWR�D�FRQVLGHUDU�HQ� OD�HYDOXDFLyQ�GH� FXUVR� \� HQ� ODHYDOXDFLyQ�GH�SURPRFLyQ�



$57,&8/2�����(O�VLVWHPD�GH�HYDOXDFLyQ��XWLOL]D�XQD�HVFDOD�GH�FDOLILFDFLyQ��GH���D�����SXQWRV��GLVWULEXLGRV�DORV�HIHFWRV�GH��OD�DSUHFLDFLyQ�FXDOLWDWLYD�HQ�ODV�FDWHJRUtDV�VLJXLHQWHV�
([FHOHQWH���������� �(������� �������SXQWRV0X\�%LHQ����������� �0%� ������SXQWRV���������%LHQ��� �%� �������SXQWRV5HJXODU �5� �������SXQWRV0DO �0� 0HQRV�GH����SXQWRV
$57,&8/2�������(O�FRQWURO�GHO�DSUHQGL]DMH�VH�HMHUFH�D�WUDYpV�GH�FXDOTXLHU��PHGLR�R�SURFHGLPLHQWR�TXH��VHXWLOLFH�SDUD� �FRQRFHU� � ORV�UHVXOWDGRV�GHO�SURFHVR�GRFHQWH�HGXFDWLYR��6X�DQiOLVLV�FRQFOX\H�FRQ�XQ� MXLFLR�GHYDORU�� EDVDGR� HQ� FULWHULRV� � SUHYLDPHQWH� HVWDEOHFLGRV�� TXH� VH� H[SUHVD� HQ� XQD� FDOLILFDFLyQ� HQ� OD� TXH� � VHFRPELQDQ�ODV�HVFDODV�VLPEyOLFD�\�QXPpULFD�
$57,&8/2�����(O�GLVHxR�GH�FULWHULRV�HYDOXDWLYRV�SDUD�YHULILFDU��HO�JUDGR�GH�FXPSOLPLHQWR��SRU�HO�UHVLGHQWH�GH�XQR�R�YDULRV�REMHWLYRV�GHVFDQVD�HQ�FXDWUR�HOHPHQWRV�TXH�SHUPLWHQ�OD�H[SORUDFLyQ�VREUH�
�� /D� � DSOLFDFLyQ� GH� PpWRGRV�� SURFHGLPLHQWRV�� WpFQLFDV� � LQVWUXPHQWDOHV� DVL� FRPR� HO� QLYHO� GH� KDELOLGDG� \GHVWUH]D��DOFDQ]D�GRV�GH�DFXHUGR�D�OD�HWDSD�GH�GHVDUUROOR�HQ�TXH�VH�HQFXHQWUD�
�� (O� QLYHO� GH� GRPLQLR�� SURIXQGLGDG� \� DFWXDOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV� TXH� OH� SHUPLWHQ� GHVDUUROODU� HOSURFHVR�FLHQWtILFR�GH�DQiOLVLV�\��VtQWHVLV�\�IXQGDPHQWDU�VXV�FULWHULRV�\�GHFLVLRQHV�
��(O��QLYHO�GH�LQGHSHQGHQFLD�DOFDQ]DGR��GH�DFXHUGR�D�OD��HWDSD�GH��GHVDUUROOR�HQ�TXH�VH�HQFXHQWUD��TXH�VHPDQLILHVWD�HQ� � OD�GLVPLQXFLyQ�JUDGXDO�GH� OD�GHSHQGHQFLD�GHO� WXWRU��HQ� ORV� MXLFLRV�R�FULWHULRV�TXH�HPLWH�HOHGXFDQGR��HQ� OD�RULJLQDOLGDG�\�FUHDWLYLGDG�GH�VXV� LGHDV�\�HQ� OD� WRPD�GH�GHFLVLRQHV� �DFHUWDGDV�D�TXH�YDDUULEDQGR�HQ�HO�DQiOLVLV�GH�XQ�SUREOHPD�R�DQWH�OD�SUHVHQFLD�GH�VLWXDFLRQHV�LPSUHYLVWDV�
��/D�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�GH�OD�(WLFD�0pGLFD�\�HO� �GHVDUUROOR��GH�FXDOLGDGHV�\�DFWLWXGHV�H[SUHVDGDVHQ�HO��PRGHOR�GHO�HVSHFLDOLVWD�
$57,&8/2� � ���� (O� VLVWHPD� GH� HYDOXDFLyQ� GH� FDGD� HVSHFLDOLGDG� R� GH� HVSHFLDOLGDGHV� DILQHV� FRQOOHYDGHWHUPLQDGDV��SDUWLFXODULGDGHV��GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�HVWUXFWXUD�GHO�SURJUDPD�GH�IRUPDFLyQ\� D� OD� HVWUDWHJLD� SDUD� GHVDUUROODU� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� 7DOHV� SDUWLFXODULGDGHV� � VHUiQ�SUHFLVDGDV�HQ�HO�SURJUDPD�GH�OD�HVSHFLDOLGDG�
$57,&8/2�����(Q�HO��VLVWHPD�GH�HYDOXDFLyQ�GH�XQD�HVSHFLDOLGDG�R�GH�HVSHFLDOLGDGHV��DILQHV��GH�DFXHUGR�DVXV� � FDUDFWHUtVWLFDV�� � VH� SRGUi� � DVLJQDU� D� FDGD� FRPSRQHQWH� � VLJQLILFDWLYR� SUHVHQWH� HQ� � OD� HVWUXFWXUD� GHOSURJUDPD�XQ� YDORU�� HQ�GHSHQGHQFLD�GHO�SHVR�TXH� ORV�PLVPRV� WLHQHQ�HQ�HO� FXPSOLPLHQWR�GHO� VLVWHPD�GH�REMHWLYRV�SHGDJyJLFRV��GH�OD�HVSHFLDOLGDG�HQ�JHQHUDO�R�GH�XQ�DxR�HQ�SDUWLFXODU�FX\D�VXPD��HQ�FDGD�FDVR��QRH[FHGDUi�GH�����SXQWRV�
$57,&8/2������3DUD�FDGD�HVSHFLDOLGDG�R�FRQMXQWR�GH��HVSHFLDOLGDGHV�DILQHV��VH�GLVHxDUi�SRU�&RPLVLRQHV1DFLRQDOHV��OD��WDUMHWD��GH�HYDOXDFLyQ�GHO�UHVLGHQWH��TXH�GHEH�UHIOHMDU�WRGRV�ORV�HOHPHQWRV�TXH�SHUPLWDQ�VXHYDOXDFLyQ� LQWHJUDO�U��(Q�HOOD�TXHGDUiQ�FRQVLJQDGDV� � ODV�FDOLILFDFLRQHV�TXH�VH�RWRUJXHQ�HQ�HO�DxR� �\� � ORVPpULWRV�\�GHPpULWRV�DFDGpPLFRV�D�TXH�KD�VLGR�DFUHHGRU�HO�UHVLGHQWH�HQ�GLFKR�SHUtRGR�
(9$/8$&,21�'(�&8562
$57,&8/2� � ���� /D� HYDOXDFLyQ� GH� FXUVR� VH� VXVWHQWD� � IXQGDPHQWDOPHQWH� HQ� � HO� FRQWURO� IUHFXHQWH� HQGHSHQGHQFLD�GH�OD�SHULRGLFLGDG��GH�ODV��DFWLYLGDGHV�\�HQ�ORV�DQiOLVLV��PHQVXDOHV���ELPHVWUDOHV��R�WULPHVWUDOHV



VHJ~Q� VH� QRUPHQ� SRU� FDGD� HVSHFLDOLGDG�� (Q� � HOORV� UDGLFD� OD� HVHQFLD� GH� HVWH� WLSR� GH� HYDOXDFLyQ�� 6XV�UHVXOWDGRV�� DVt� � FRPR� HO� GH� ODV� SUXHEDV� SDUFLDOHV� \� ILQDOHV�� � SHUPLWHQ� � DO� ILQDOL]DU� HO� FXUVR�� KDFHU� XQDYDORUDFLyQ�LQWHJUDO�GHO�GHVDUUROOR�DOFDQ]DGR�SRU�HO�UHVLGHQWH�
(VWH��WLSR�GH�HYDOXDFLyQ�SXHGH�DSOLFDUVH��WDQWR�D�XQ��FRQMXQWR�GH��PyGXORV�TXH�LQWHJUDQ�HO�SURJUDPD�GH�ODVHVSHFLDOLGDGHV� � HQ� TXH� � HO� SURFHVR� GRFHQWH�HGXFDWLYR� VH� GHVDUUROOD� HQ� VX� � WRWDOLGDG�� R� HQ� SDUWH�� HQ� ODHGXFDFLyQ�HQ�HO�WUDEDMR��DVL�FRPR�D�FDGD��DVLJQDWXUD�HQ�ORV�SURJUDPDV�TXH�DGRSWDQ�HVWD�PRGDOLGDG��HQ�VXWRWDOLGDG�R�SDUFLDOPHQWH�
$57,&8/2�����(O�FRQWHQLGR�GH� OD�HYDOXDFLyQ�GH�FXUVR�HQ�FDGD�DxR�GH�HVWXGLRV� �SXHGH�YHULILFDU��HQ�XQDPXHVWUD��UHSUHVHQWDWLYD��GHO�VLVWHPD�GH�REMHWLYRV�GHO�SURJUDPD��OD�FDOLGDG�FRQ�TXH�HO�UHVLGHQWH�FXPSOH�ORVFRUUHVSRQGLHQWHV�
¾ D�FDGD�XQLGDG�GLGiFWLFD�R�DO�FRQMXQWR�GH�XQLGDGHV�GLGiFWLFDV�GH�XQ�PyGXOR��D�FDGD�XQLGDG��FDStWXOR��HWF�GH�XQD�DVLJQDWXUD��GH�HVWDQFLDV��GH�URWDFLRQHV��HWF���TXH�FRQIRUPDQ�HO��SODQ�GH�HVWXGLRV�GH�GLFKR�DxR�
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$57,&8/2������/D�(YDOXDFLyQ�GH�*UDGXDFLyQ�GH�ORV�HVSHFLDOLVWDV��GH�3ULPHU�*UDGR�OD�LQWHJUD�XQ�FRQMXQWRGH�FRPSRQHQWHV�D�ORV�TXH�VH��OH�DVLJQDUi�XQD�FDOLILFDFLyQ�FX\D�VXPD�QR�H[FHGD�GH������SXQWRV�U��'LFKRVFRPSRQHQWHV�\�FDOLILFDFLRQHV�D�RWRUJDU�VH�GH�WDOODQ�D�FRQWLQXDFLyQ�



&$/,),&$&,21&20321(17(6 0$;,02 0,1,02&DOLILFDFLyQ�)LQDO�GH�ORV�(VWXGLRVGH�OD�(VSHFLDOLGDG ���SXQWRV ���SXQWRV
&DOLILFDFLyQ�GHO�7UDEDMR�GH7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�77(�F�������� 7UDEDMR�(VFULWR� 3UHVHQWDFLyQ�\�'HIHQVD��

������ �����

([DPHQ�(VWDWDO�(MHUFLFLR�WHyULFR�SUiFWLFR�yWHyULFR������������������������
������ ������

7�2�7�$�/�������������������������������� ����������� ������
/D�VXPD�GH�ODV�FDOLILFDFLRQHV�GH�ORV�FRPSRQHQWHV�DSUREDGRV�UHSUHVHQWD�OD�SXQWXDFLyQ�ILQDO�TXH�REWLHQH�HODVSLUDQWH�
$57,&8/2� ����� 3DUD� GHVDUUROODU� VX� WUDEDMR�� HO� 7ULEXQDO� (VWDWDO� DFWXDUi� GH� DFXHUGR� DO� RUGHQ� GH� ORVFRPSRQHQWHV�HVWDEOHFLGR�HQ�HO�$UWtFXOR�DQWHULRU��FRQ�H[FHSFLyQ�GHO�HMHUFLFLR�GH�3UHVHQWDFLyQ�\��'HIHQVD�GHO7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG��TXH�SRGUi�UHDOL]DUVH�HQ�HO�PRPHQWR�TXH�HO�7ULEXQDO�VHxDOH�
$57,&8/2������&XDQGR�HQ�OD�HYDOXDFLyQ�GH�JUDGXDFLyQ�VH�SURJUDPD�HQ�HO�H[DPHQ�
��8Q��HMHUFLFLR�WHyULFR�VRODPHQWH��VX�YDORU�Pi[LPR�VHUi�GH�����SXQWRV�\�HO�PtQLPR�GH����SXQWRV�
�� 8Q� HMHUFLFLR� SUiFWLFR� \� XQR� WHyULFR�� GHEH� DSDUHFHU� HO� � YDORU� TXH� � FRUUHVSRQGH� D� FDGD� HMHUFLFLR�� GHDFXHUGR� D� OD� � HVSHFLDOLGDG�� � FX\D� VXPD� QR� H[FHGD� D� ORV� ��� SXQWRV�U�� � (O� UHVLGHQWH� SDUD� � UHVXOWDUDSUREDGR�GHEH�REWHQHU�FRPR�PtQLPR�HO�������GH�ORV�SXQWRV�DVLJQDGRV�HQ�FDGD�HMHUFLFLR�U�
$57,&8/2������6L�GXUDQWH�HO�GHVDUUROOR�GH�OD�(YDOXDFLyQ�GH�*UDGXDFLyQ���HO�UHVLGHQWH�QR�REWLHQH�HO�����GHORV�SXQWRV�HQ� �DOJXQR�GH� ORV�FRPSRQHQWHV��QR�FRQWLQXDUi� OD�PLVPD��VH�FRQVLGHUDUi�GHVDSUREDGR�\� WLHQHGHUHFKR�D�SUHVHQWDUVH�HQ�OD�SUy[LPD�FRQYRFDWRULD�GH�(YDOXDFLyQ�GH�*UDGXDFLyQ�
$57,&8/2������(O�7ULEXQDO�HPLWLUi�XQ�FULWHULR�HYDOXDWLYR�GH��DSUREDGR�R�GHVDSUREDGR�VREUH�HO�LQIRUPH�ILQDOHVFULWR�GHO��7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�\�SURFHGH�HQWRQFHV�D�VHxDODU�OD��IHFKD�SDUD�TXH�HOUHVLGHQWH�UHDOLFH�VX�SUHVHQWDFLyQ�\��GHIHQVD�U�
3DUD�HPLWLU�OD�FDOLILFDFLyQ�VREUH����SXQWRV�GHO�7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG�HO�7ULEXQDO�GHEHUHDOL]DU�XQD�YDORUDFLyQ�LQWHJUDO�GH�VXV�FRPSRQHQWHV�
$57,&8/2������&XDQGR�HO�DVSLUDQWH�GHVDSUXHED�HO�7UDEDMR�GH�7HUPLQDFLyQ�GH�OD�(VSHFLDOLGDG��HO�7ULEXQDOLQIRUPDUi�DO��LQWHUHVDGR���DO�7XWRU�3ULQFLSDO�\�DO�UHVSRQVDEOH�'RFHQWH�GH�VX��XQLGDG�VREUH�ORV�HOHPHQWRV�HQTXH�EDVy�VX�GHFLVLyQ�\�HPLWLUi�ODV�UHFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV�U��(VWRV�FULWHULRV�VHUiQ�LQFRUSRUDGRVHQ�KRMD�DGMXQWD�DO�DFWD�GH�H[DPHQ�GHO�DVSLUDQWH�U�
$57,&8/2� ����� (Q� HO� FDVR� TXH� HO� DVSLUDQWH� D� (VSHFLDOLVWD� GH� 3ULPHU� *UDGR� GHVDSUXHEH� XQR� GH� ORVHMHUFLFLRV�GHO�([DPHQ�(VWDWDO�� � VH� FRQVLGHUD� � GHVDSUREDGR�\� WLHQH�GHUHFKR�D� UHSHWLU� HO� H[DPHQ� � HQ� VX�WRWDOLGDG�KDVWD�HQ�GRV�RSRUWXQLGDGHV�PiV�U�
(Q�HVWDV��QXHYDV�FRQYRFDWRULDV�PDQWHQGUiQ�VX�YDORU�ODV�FDOLILFDFLRQHV�REWHQLGDV�HQ�OD�FDOLILFDFLyQ�ILQDO�GH



ORV�HVWXGLRV�GH�OD�HVSHFLDOLGDG��\�OD�FDOLILFDFLyQ�GHO�WUDEDMR�GH�WHUPLQDFLyQ�GH�OD�HVSHFLDOLGDG�U�
$57,&8/2� � ����� (O� UHVLGHQWH� TXH� QR� VH� SUHVHQWH� D� ODV� SUXHEDV� � SDUFLDOHV� � R� ILQDOHV�� DVt� FRPR� D� ORVH[iPHQHV�GH�SDVH�GH�DxR�R��D�FXDOTXLHUD��GH�ODV�DFWLYLGDGHV�SUHYLVWDV�HQ�OD��(YDOXDFLyQ��GH�����*UDGXDFLyQ�VyOR�VHUi�GHELGDPHQWH�MXVWLILFDGR�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�XQR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�RILFLDOHV��FHUWLILFDGR� PpGLFR� SRU� HQIHUPHGDG� R� DFFLGHQWH�� OLFHQFLD� GH� PDWHUQLGDG�� GRFXPHQWR� SRU� OD� PXHUWH� RFHUWLILFDFLyQ�SRU�OD�HQIHUPHGDG�GH�XQ�IDPLOLDU�GH�SULPHUR�\�VHJXQGR�JUDGR�GH�FRQVDQJXLQHLGDG�\�SULPHUR�GHDILQLGDG�� \� OD� FHUWLILFDFLyQ� SRU� RWUDV� FDXVDV� GH� FDUiFWHU� OHJDO�U�� /D� 6HFUHWDUtD� *HQHUDO� GH� OD� )DFXOWDG�YHULILFDUi�OD�YDOLGH]�OHJDO�GH�GLFKRV�GRFXPHQWRV�
/D�DXVHQFLD�LQMXVWLILFDGD�SRU�OD�QR�SUHVHQWDFLyQ�GHO�GRFXPHQWR�MXVWLILFDWLYR��DO�'HFDQR��GHQWUR�GH�ORV�FLQFR�GtDV��QDWXUDOHV�SRVWHULRUHV�D�OD�IHFKD�GH�OD�HYDOXDFLyQ�HQ�FXHVWLyQ��VH�FRQVLGHUDUi��UHQXQFLD�H[SUHVD�D�ODHYDOXDFLyQ�FRUUHVSRQGLHQWH�\��VH�OH�RWRUJDUi�OD�FDOLILFDFLyQ�GH�0DO�HQ�OD�PLVPD�
$57,&8/2������(O�UHVLGHQWH�TXH�QR�DVLVWD�D�ODV�FRQYRFDWRULDV�RUGLQDULDV�R�H[WUDRUGLQDULDV�GH�ODV�SUXHEDVSDUFLDOHV��ILQDOHV��H[iPHQHV��GH�SDVH�GH�DxR��R�D�ODV�DFWLYLGDGHV�SUHYLVWDV�HQ��VX�(YDOXDFLyQ�GH�*UDGXDFLyQSRU�PRWLYRV�SOHQDPHQWH�MXVWLILFDGRV�VHxDODGRV��HQ��HO�$UWtFXOR�DQWHULRU��SRGUi�UHDOL]DUOR��HQ��XQD�FRQYRFDWRULDHVSHFLDO�U�
$57,&8/2�������/D�LQFRQIRUPLGDG�GHO�UHVLGHQWH�FRQ�OD��FDOLILFDFLyQ�REWHQLGD��HQ�FXDOTXLHUD�GH�ORV�WLSRV�\IRUPDV��GH� HYDOXDFLyQ�SUHYLVWDV�HQ�HO�VLVWHPD�HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHJODPHQWR��\��FRQFUHWDGDV�HQ�HOSURJUDPD�GH� IRUPDFLyQ�GH�FDGD�HVSHFLDOLGDG���VH�H[SUHVD�FRPR�VROLFLWXG�GH�UHYLVLyQ�GH�H[iPHQ�DQWH� �HO9LFHGHFDQR��GH�,QYHVWLJDFLRQHV�\�3RVWJUDGR�GH�OD�)DFXOWDG��FRUUHVSRQGLHQWH���FRPR�~QLFD�LQVWDQFLD��HQ�XQSOD]R�QR�PD\RU�GH����KRUDV�GHVSXpV�GH�KDEHUVH�SURGXFLGR�HO�DFWR�GH�H[iPHQ�\�VyOR�SXHGH�FRQVLGHUDUVHFRPR�DSHODFLyQ�VL�VH�KD�FRPHWLGR�YLRODFLyQ�HQ��DOJXQR�GH�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�U��(Q��WDO��FDVR�ORV� 5HFWRUHV� \� 'HFDQRV� GH� ORV� &HQWURV� GH� (GXFDFLyQ� 0pGLFD� � 6XSHULRU� FRQVWLWX\HQ� HO� ~OWLPR� QLYHO� GHDSHODFLyQ�U�

&$3,78/2�9,,
'(�/$6�)$/7$6�',6&,3/,1$5,$6

$57,&8/2������/DV�IDOWDV�GLVFLSOLQDULDV�GH�ORV�PpGLFRV�\�HVWRPDWyORJRV�HQ�UpJLPHQ�GH�UHVLGHQFLD�SXHGHQVHU�GH�FDUiFWHU�PX\�JUDYH��JUDYH�\�PHQRV�JUDYH�
$57,&8/2������6H�FRQVLGHUDQ�IDOWDV�GH�FDUiFWHU�PX\�JUDYH�
D�� &RPHWHU� IUDXGH� � GRFHQWH�� HQ� FXDOTXLHUD� GH� VXV� � PDQLIHVWDFLRQHV�� GXUDQWH� OD� UHDOL]DFLyQ� GH� ODVGLVWLQWDV�IRUPDV�GH��HYDOXDFLyQ�HQ�HO�UpJLPHQ�GH�UHVLGHQFLD�
E�� )DOVLILFDU� R� DOWHUDU� � GRFXPHQWRV� RILFLDOHV� UHODFLRQDGRV� � FRQ� VX� DFWLYLGDG� SURIHVLRQDO� \� GRFHQWH�� RXWLOL]DUORV�D��VDELHQGDV�GH�TXH�VRQ�IDOVRV
F��/D� �QHJOLJHQFLD�TXH�FRQGX]FD�X�RFDVLRQH� OHVLRQHV� � LUUHYHUVLEOHV�R� OD�PXHUWH�D�SDFLHQWHV�R�SHUVRQDVEDMR�VX�FXLGDGR��GXUDQWH�OD��UHVLGHQFLD
FK��5HDOL]DU�DOJ~Q�KHFKR�GHQLJUDQWH�TXH�DIHFWH�HO�SUHVWLJLR�\�OD�PRUDO�GHO�UHVLGHQWH
G��0DOWUDWDU� � GH�SDODEUD� \� GH� � REUD�D�SDFLHQWHV�� IDPLOLDUHV�� � R� DFRPSDxDQWHV� GXUDQWH� OD� SUHVWDFLyQ� GHVHUYLFLRV�U�
H��+DEHU�FRPHWLGR�UHLWHUDGDV�IDOWDV�GH�FDUiFWHU�JUDYH�



$57,&8/2������6H�FRQVLGHUDQ�IDOWDV�GH�FDUiFWHU�JUDYH�
D���/D���QHJOLJHQFLD���TXH�QR�RFDVLRQH�PXHUWH���HQ��OD��SUiFWLFD�SURIHVLRQDO
E�� ,QFXUULU� � HQ� DFWRV� GH� FRPSOLFLGDG� R� HQFXEULPLHQWR� GH� � IDOWDV�PX\�JUDYHV� RFXUULGDV� HQ� HO� &HQWUR� GH(GXFDFLyQ�0pGLFD��6XSHULRU�R�HQ�ODV�,QVWLWXFLRQHV�GH�6DOXG�U�
F��0DQWHQHU�XQD� FRQGXFWD� YLRODWRULD� GH� ODV� QRUPDV�PRUDOHV� R� � GH� FRQYLYHQFLD� VRFLDO�� HQ� VX� FHQWUR� GHWUDEDMR�R�HQ�ORV��DORMDPLHQWRV�GH�OD�UHVLGHQFLD�U�
FK��'DxDU�R�GHVWUXLU�ORV�ELHQHV�GHO�(VWDGR�HQ�ODV�XQLGDGHV�GRQGH�HO�UHVLGHQWH�UHDOL]D�VXV�DFWLYLGDGHV�U�
G�� 0DOWUDWDU� GH� SDODEUD� R� GH� � REUD� D� SURIHVRUHV�� FRPSDxHURV� � GH� WUDEDMRV� R� GH� HVWXGLR� X� RWURVWUDEDMDGRUHV�GH�OD�VDOXG�U�
H��)DOWDU��LQMXVWLILFDGDPHQWH�D�ODV�DFWLYLGDGHV�GRFHQWHV��R��GH�DWHQFLyQ�PpGLFD�HVWDEOHFLGDV�
I��&RPHWHU�UHLWHUDGDPHQWH�IDOWDV�GH�FDUiFWHU�PHQRV�JUDYH�

$57,&8/2�������6H�FRQVLGHUDQ�IDOWDV�GH�FDUiFWHU�PHQRV�JUDYH�
D�� &RPHWHU� � DFWRV� FRQWUDULRV� D� OD� GLVFLSOLQD� \� QRUPDV� � GRFHQWHV� HVWDEOHFLGDV� SDUD� HO� UpJLPHQ� GHUHVLGHQFLD�
E�� &RPHWHU� � YLRODFLRQHV� � GHO� UHJODPHQWR� LQWHUQR� TXH� UHJXOD� � ORV� GHUHFKRV� � \� GHEHUHV� GH� ORVSURIHVLRQDOHV�DOEHUJDGRV��HQ��ORV�DORMDPLHQWRV�GH�UHVLGHQWHV�
F��,QFXUULU��HQ�DFWRV�GH�FRPSOLFLGDG�R�HQFXEULPLHQWR�GH��IDOWDV�GH�FDUiFWHU�JUDYH�
FK��)DOWDU� � HO� UHVSHWR� D� SURIHVRUHV�� WUDEDMDGRUHV� R� � HVWXGLDQWHV� HQ� HO� FHQWUR� GH� HVWXGLR� R� HQ� HO� FHQWURODERUDO� VLQ� KDEHU� LQFXUULGR� � HQ� �PDOWUDWR� GH�SDODEUD�R�GH�REUD��DVt� FRPR� � D� � ORV�PLHPEURV�GH� XQD&RPLVLyQ�'LVFLSOLQDULD�GHVLJQDGD�D�WHQRU��GH�OD�SUHVHQWH�UHJODPHQWDFLyQ�
G�� 7UDQVJUHGLU� ODV� QRUPDV� R� GLVSRVLFLRQHV� LQWHUQDV� GLFWDGDV� SRU� ODV� � DXWRULGDGHV� GRFHQWHV� R� GHDWHQFLyQ� PpGLFD� ODV� � IDFXOWDGHV�� � KRVSLWDOHV�� FOtQLFDV� HVWRPDWROyJLFDV�� � SROLFOtQLFRV� � \� RWUDVXQLGDGHV��VLHPSUH�TXH�SRU�VX�WUDVFHQGHQFLD�QR��FRQVWLWX\DQ�XQD�IDOWD�PD\RU�
H��&UHDU�DOWHUDFLRQHV�GHO�RUGHQ�HQ�FXDOTXLHUD�GH� ODV�iUHDV� �GHO�FHQWUR��DVt�FRPR�HQ�RWUDV�iUHDV�GRQGHVH�UHDOLFHQ��DFWLYLGDGHV�TXH�IRUPHQ�SDUWH�GHO�SURFHVR�HGXFDWLYR�R�HVWpQ��UHODFLRQDGDV�FRQ�HO�PLVPR�

$57,&8/2�������/DV�VDQFLRQHV� LPSRQLEOHV�HQ� ORV�FDVRV�GH� �YLRODFLyQ�GH� OD�GLVFLSOLQD�GRFHQWH�VHUiQ� ODVVLJXLHQWHV�
D��3RU��IDOWD�GH�FDUiFWHU�PX\�JUDYH��VHSDUDFLyQ�GHILQLWLYD��GHO�UpJLPHQ�GH�UHVLGHQFLD�U�
E�� 3RU� IDOWD� GH� FDUiFWHU� JUDYH�� EDMD� WHPSRUDO� GH� OD� � HVSHFLDOLGDG�� SRU� XQ� WLHPSR� GH� KDVWD� GRV� DxRVFRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� OD� ILUPD� GH� OD� 5HVROXFLyQ�GHELHQGR� UHLQFRUSRUDUVH� D� OD� PLVPDHVSHFLDOLGDG�TXH�FXUVDED�VL�VX�HYDOXDFLyQ��LQWHJUDO�HV�SRVLWLYD�U�
F�� 3RU� IDOWD� GH� FDUiFWHU� PHQRV� JUDYH�� EDMD� WHPSRUDO� GH� OD� UHVLGHQFLD� SRU� XQ� FXUVR� DFDGpPLFR�GHELHQGR� � UHLQFRUSRUDUVH� D� OD� PLVPD� HVSHFLDOLGDG� VL� VX� HYDOXDFLyQ� LQWHJUDO� HV� � VDWLVIDFWRULD�� R� ODDPRQHVWDFLyQ�S~EOLFD�



$57,&8/2� ����� /D� VDQFLyQ� SURSXHVWD� SRU� IDOWDV� GH� FDUiFWHU� PX\� JUDYH� VHUi� DSUREDGD�� PHGLDQWHUHVROXFLyQ��VRODPHQWH�SRU� ORV��5HFWRUHV�GH�ORV�&HQWURV�GH�(GXFDFLyQ�0pGLFD�6XSHULRU�R�'HFDQR��GH� ODV�)DFXOWDGHV�,QGHSHQGLHQWHV�\�VH�FRQVLJQDUiQ�FRPR��'HPpULWR�'RFHQWH�HQ�VX�H[SHGLHQWH�DFDGpPLFR�U���
/DV��VDQFLRQHV�SURSXHVWDV�SRU�IDOWDV�GH�FDUiFWHU�JUDYH���VHUiQ�DSUREDGDV�SRU�HO�'HFDQR��GH�OD�)DFXOWDG�\FRQVLJQDGDV�FRPR�'HPpULWR�'RFHQWH�HQ�HO�H[SHGLHQWH�DFDGpPLFR�GHO�UHVLGHQWH�U���
/DV� � VDQFLRQHV� SURSXHVWDV� SRU� IDOWDV� GH� FDUiFWHU� �PHQRV� � JUDYH� VHUiQ� DSUREDGDV� SRU� HO� 'HFDQR� GH� OD)DFXOWDG�U�
$57,&8/2� ����� 6L� HO� UHVLGHQWH� FRPR� WUDEDMDGRU� GH� OD� XQLGDG� � GRFHQWH�DVLVWHQFLDO� � GRQGH� VH� IRUPD�FRPHWLHUD�DOJXQD��LQGLVFLSOLQD�TXH�LPSOLFDUD�OD�VDQFLyQ�DGPLQLVWUDWLYD�R�ODERUDO�FRQ��OLPLWDFLRQHV�GHO�HMHUFLFLRSURIHVLRQDO�R�VHSDUDFLyQ�GH�OD�XQLGDG�SRU�XQ��SHUtRGR�GH�WLHPSR��FDXVDUi�EDMD�WHPSRUDO�GH�OD��UHVLGHQFLD�SRUHO�PLVPR�WLHPSR��R�EDMD�GHILQLWLYD��VHJXQ�FRUUHVSRQGD�D�OD�PDJQLWXG�GH�OD�VDQFLyQ�DGPLQLVWUDWLYD�
$57,&8/2� ����� 7UDQVFXUULGRV� WUHV� R� PiV� DxRV� GH� OD� EDMD� � GHILQLWLYD� GH� � XQD� UHVLGHQFLD�� OD� 'LUHFFLyQ3URYLQFLDO� GH� 6DOXG�� FRQ� � FDUiFWHU� H[FHSFLRQDO�� \� GH� DFXHUGR� FRQ� OD� FRQGXFWD� ODERUDO� \� VRFLDO� � GHOVDQFLRQDGR��SRGUi�SURSRQHU��DO�5HFWRU�R��'HFDQR��FRUUHVSRQGLHQWH��� OD�UHLQFRUSRUDFLyQ�GHO�SURIHVLRQDO�DO�UpJLPHQ��GH�UHVLGHQFLD�U�
$57,&8/2������6H�FRQVLGHUDQ�DWHQXDQWHV�
D�� 4XH� HO� SURSLR� � DXWRU� KD\D� FRPXQLFDGR� HO� KHFKR�� DQWHV� GH� � TXH� VHD� FRQRFLGR� SRU� ODV� DXWRULGDGHVFRUUHVSRQGLHQWHV�U��
E��5HFRQRFHU� VX� FXOSD�\� SDUWLFLSDFLyQ� HQ� OD� SULPHUD� FRPSDUHFHQFLD� DQWH� OD�&RPLVLyQ�'LVFLSOLQDULD�� DVtFRPR�DGRSWDU�XQD�DFWLWXG�YHUGDGHUDPHQWH�DXWRFUtWLFD�\�FRQVFLHQWH�DQWH�OD��IDOWD�FRPHWLGD�
F��&RQWULEXLU�DO�WRWDO�HVFODUHFLPLHQWR�GH�ORV�KHFKRV�

FK��+DEHU�PDQWHQLGR�XQD�EXHQD�DFWLWXG�HQ�HO�HVWXGLR�\�HO�WUDEDMR�DQWHV�GH�FRPHWHU�OD�IDOWD�
G��1R�VHU�UHLQFLGHQWH�

$57,&8/2������6H�FRQWHPSODQ�FRPR�DJUDYDQWHV�
D��&RPHWHU�FXDOTXLHU� �DFWR�GH� UHVLVWHQFLD�R�GH� �HQWRUSHFLPLHQWR�DQWH� OD� LQYHVWLJDFLyQ�TXH�VH�SUDFWLTXHR�FXDOTXLHU�RWUD��DFWLWXG��LQFRUUHFWD�FRQ�HO�yUJDQR�GH�LQYHVWLJDFLyQ���VHJ~Q��HO�FDVR�
E��+DEHU�PDQWHQLGR��PDOD�DFWLWXG�DQWH�HO� WUDEDMR��HO�HVWXGLR��\�GHPiV�DFWLYLGDGHV��DQWHV�GH�FRPHWHU� ODIDOWD�
F��6HU�UHLQFLGHQWH�R�UHLWHUDQWH�

$57,&8/2� ����� /DV� DXWRULGDGHV� IDFXOWDGDV� SDUD� VDQFLRQDU� ODV� IDOWDV� GLVFLSOLQDULDV� � FRPHWLGDV� SRU� ORVUHVLGHQWHV��DO�DSUHFLDU��ODV��FLUFXQVWDQFLDV��DWHQXDQWHV��R�DJUDYDQWHV��SRGUiQ��LPSRQHU��XQD�VDQFLyQ��PHQRUR�VXSHULRU��VHJ~Q�HO��FDVR���LQGHSHQGLHQWHPHQWH�GHO�FDUiFWHU�GH�OD�IDOWD�FRPHWLGD�
$57,&8/2� ����� $QWH� OD� RFXUUHQFLD� GH� XQD� IDOWD� GLVFLSOLQDULD� SRU� XQ� UHVLGHQWH�� GHEH� FRPXQLFDUVHLQPHGLDWDPHQWH� DO� 'HFDQR� GH� OD� )DFXOWDG� � FRUUHVSRQGLHQWH� SDUD� VHU� YDORUDGD� GH� DFXHUGR� FRQ� � HVWH5HJODPHQWR�



(O�'HFDQR�GH� OD�)DFXOWDG�� UHFLELGD� OD�GHQXQFLD�R� WHQLHQGR� �FRQRFLPLHQWR� �SRU�FXDOTXLHU�YtD�GH� OD�PLVPD�SURFHGHUi� D� � GHVLJQDU�� GHQWUR� GHO� WpUPLQR� GH� WUHV� GtDV�� XQD� &RPLVLyQ� 'LVFLSOLQD� ULD� � LQWHJUDGD� SRU� WUHVPLHPEURV��GHQWUR�GH�ORV�FXDOHV��HVWDUi�XQ�UHSUHVHQWDQWH�GHO�VLQGLFDWR�GHO�FHQWUR�ODERUDO��H��LQPHGLDWDPHQWH�FRPXQLFDUi�GH��ORV��KHFKRV��DO�'LUHFWRU�GH�OD��8QLGDG�GRQGH�ODERUD�HO�UHVLGHQWH��VL�pVWH�QR�ORV�FRQRFH�
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