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-RUJH�$��$/9$5(=,QJHQLHUR�4XtPLFR��3RVJUDGR�,QJHQLHUR�6DQLWDULR0�7RUFXDWR�GH�$OYHDU���������&3 � �������4XLOPHV���3FLD��%XHQRV�$LUHV���7H� �����������([�(QFDUJDGR�GH�'LYLVLyQ�'HVDJ�HV�,QGXVWULDOHV���'LUHFFLyQ�*HQHUDO�GH�6HUYLFLRV�6DQLWDULRV�GH�OD0XQLFLSDOLGDG�GH�4XLOPHV�([�-HIH�GHO�'HSDUWDPHQWR�6DQHDPLHQWR�%iVLFR�GH� OD�'LUHFFLyQ�1DFLRQDO�GH�&DOLGDG�$PELHQWDO� �0LQLVWHULR�GH�6DOXG�\�0HGLR�$PELHQWH�GH�OD�1DFLyQ�6XEURJDQWH�'HSDUWDPHQWR�GH�6DOXG�$PELHQWDO���'LUHFFLyQ�GH�3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG��0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ�([�GRFHQWH��-�7�3���GH�OD�&iWHGUD�GH�)tVLFD�$SOLFDGD�GH�OD�)$8�GH�OD�8%$�([�GRFHQWH��3URI��7LWXODU�LQWHULQR��GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG�GH�OD�81(5
6LOYLD�,��5,9(52$UTXLWHFWD$Y����GH�-XOLR�������3LVR�������&3 �������&DSLWDO�)HGHUDO���7H� �����������(�PDLO��GVDE#�PVDO�JRY�DU���VLQHV#LQIRYLD�FRP�DU'HSDUWDPHQWR�GH�6DOXG�$PELHQWDO���'LUHFFLyQ�GH�3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG��0LQLVWHULR�GH6DOXG� GH� OD� 1DFLyQ �� 3URJUDPD� GH� $WHQFLyQ� 3ULPDULD� $PELHQWDO� �� 3URJUDPD� 1DFLRQDO� GH0LQLPL]DFLyQ�GH�5LHVJRV�SRU�([SRVLFLyQ�D�$UVpQLFR�HQ�$JXD�GH�&RQVXPR�0LHPEUR� GH� OD� &RPLVLyQ� GH� 5HGDFFLyQ� GHO� 'RFXPHQWR� 6DOXG�� $PELHQWH� \� 'HVDUUROOR�� SDUD� VHUSUHVHQWDGR� HQ� OD� &RQIHUHQFLD� 3UHSDUDWRULD� GH� 6DOXG� \� $PELHQWH� HQ� HO� 'HVDUUROOR� 6RVWHQLEOHUHDOL]DGD�HQ�:DVKLQJWRQ�VHWLHPEUH�����
5LFDUGR�2��%(1,7(=,QJHQLHUR�4XtPLFR�±�3RVJUDGR��,QJHQLHUR�6DQLWDULR5HS~EOLFD�GHO�/tEDQR������±�4XLOPHV3URIHVLRQDO�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ�([�VXEURJDQWH�GHO�'HSDUWDPHQWR�GH�&RQWURO�GH�ORV�5HFXUVRV�+tGULFRV$FWXDO� -HIH� GH�'HSDUWDPHQWR� GH� 6DOXG� $PELHQWDO� ±� 'LUHFFLyQ� GH� 3URPRFLyQ� \� 3URWHFFLyQ� GH� OD6DOXG([�-HIH�GH�'HSDUWDPHQWR�GH�(YDOXDFLRQHV�$PELHQWDOHV��'*6$��GH�OD�0XQLFLSDOLGDG�GH�/RPDV�GH=DPRUD([�GRFHQWH� �3URIHVRU�7LWXODU�� GH� OD�)DFXOWDG�GH�&LHQFLDV�GH� OD�6DOXG�±�8QLYHUVLGDG�1DFLRQDO� GH(QWUH�5tRV��([�GRFHQWH�GHO�,QVWLWXWR�6XSHULRU�8QLYHUVLWDULR�GH�OD�3ROLFtD�)HGHUDO�$UJHQWLQD��'RFHQWHGH� FXUVRV� VREUH� 6DOXG� $PELHQWDO� HQ� GLVWLQWRV� &ROHJLRV� 0pGLFRV� GH� &DSLWDO� \� 3URY�� GH� %XHQRV$LUHV�
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(UQHVWR�+RUDFLR�'(�7,772'RFWRU�HQ�&LHQFLDV�4XtPLFDV��8%$��\�3URIHVRU�HQ�4XtPLFD��8%$��'RPLFLOLR��$Y��'tD]�9pOH]�������%XHQRV�$LUHV�0LHPEUR�GH�OD�&DUUHUD�GHO�,QYHVWLJDGRU�&LHQWtILFR�GHO�&21,&(7�$FWXDOPHQWH�VH�GHVHPSHxD�FRPR'LUHFWRU�GH�3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ��3UHYLDPHQWHKD� VLGR� EHFDULR� GH� OD� &,&�� HO� &21,&(7� \� OD�206�� -HIH� GHO� 'HSDUWDPHQWR� GH� ,QYHVWLJDFLyQ� GHO0LQLVWHULR� GH� 6DOXG� H� ,QWHUYHQWRU� GHO� ,QVWLWXWR� 1DFLRQDO� GH� 0LFURELRORJtD� ³'U�� &DUORV� 0DOEUiQ´� \5HVSRQVDEOH� GHO� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLRQHV� HQ� (QIHUPHGDGHV� (QGpPLFDV� GH� OD6(&<7��'LUHFWRU�GH�WUDEDMRV�SDUD�RSWDU�D�GLYHUVDV�0DHVWUtDV��/LFHQFLDWXUDV�\�'RFWRUDGR��&RDXWRUGH���� WUDEDMRV�GH� LQYHVWLJDFLyQ� RULJLQDO�� ��� WUDEDMRV�GH� UHYLVLyQ� \�R� DFWXDOL]DFLyQ�� �� LQIRUPHV�GH*UXSRV� 7pFQLFRV� \� ��� FRPXQLFDFLRQHV� D� &RQJUHVRV��� GLFWDQWH� GH� PiV� GH� ��� FRQIHUHQFLDV��HYDOXDGRU�GH�SUR\HFWRV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�\�GH�WHVLV�GH�0DHVWUtD�\�'RFWRUDGR�
3$/$%5$6�&/$9(�� DUVpQLFR��KLGURDUVHQLFLVPR��PLQLPL]DFLyQ�GH�ULHVJRV��DJXD�GH�FRQVXPR�KDFUH��DEDWLPLHQWR



,1752'8&&,21
(Q�ORV�~OWLPRV�DxRV�VH�KD�DFHQWXDGR�OD�SUHRFXSDFLyQ�PXQGLDO�SRU�OD�H[SRVLFLyQ�GHO�KRPEUH�DXQ�Q~PHUR�FDGD�YH]�PiV�FUHFLHQWH�GH�FRPSXHVWRV�\�VXVWDQFLDV�TXtPLFDV�TXH�SRQHQ�HQ�ULHVJR�VXVDOXG��(QWUH�HVWRV�ULHVJRV�VH�GHVWDFD�HO�UHVXOWDQWH�GH�OD�H[SRVLFLyQ�D�DUVpQLFR��SULQFLSDOPHQWH��HQDJXDV�GH�FRQVXPR��VHFXQGDULDPHQWH�SRU�YtD� LQKDODWRULD� �DPELHQWH� ODERUDO�� \�� HYHQWXDOPHQWH��HQORV�DOLPHQWRV�(O�DUVpQLFR�SURGXFH�GLYHUVDV�SDWRORJtDV�FXWiQHDV��LQFOX\HQGR�FiQFHU�GH�SLHO��HQ�SREODFLRQHVTXH� LQJLHUHQ� DJXD� GH� EHELGD� FRQ� FRQFHQWUDFLRQHV� VXSHULRUHV� D� ODV� DFHSWDEOHV� GXUDQWH� ODUJRVSHULRGRV��+D\�WDPELpQ�HYLGHQFLD�TXH�YDULRV�yUJDQRV�LQWHUQRV��WDOHV�FRPR�SXOPyQ�H�KtJDGR��SXHGHQVHU�DOFDQ]DGRV�SRU�HO�HIHFWR�FDUFLQRJpQLFR�GHO�DUVpQLFR�(O�FRQVXPR�GH�DJXDV�DUVHQLFDOHV�FRQGXFH�D� ODV�GLYHUVDV�PDQLIHVWDFLRQHV�GHO�GHQRPLQDGR+LGURDUVHQLFLVPR� &UyQLFR� 5HJLRQDO� (QGpPLFR� �+$&5(��� SDWRORJtD� ELHQ� GHILQLGD� \� GHVFULSWDFOtQLFDPHQWH��D~Q�HQ�HWDSD�GH�HYDOXDFLyQ�HSLGHPLROyJLFD�HQ�HO�SDtV�9DULRV�SDtVHV�GH�$PpULFD�KDQ�UHSRUWDGR�OD�H[LVWHQFLD�GH�SREODFLyQ�H[SXHVWD�FUyQLFDPHQWH�DFRQFHQWUDFLRQHV� GH� DUVpQLFR� HQ� DJXD� GH� EHELGD� VXSHULRUHV� D� ODV� DFHSWDEOHV�� 7DO� HV� HO� FDVR� GH&DQDGi�� (VWDGRV�8QLGRV��0pMLFR�� (O� 6DOYDGRU�� &KLOH�� 3HU~� \� %ROLYLD�� DOJXQRV� GH� ORV� FXDOHV� KDQUHVXHOWR�WRWDO�R�SDUFLDOPHQWH�HO�SUREOHPD��VREUH�WRGR�FXDQGR�LQYROXFUD�SREODFLyQ�XUEDQD�/D�5HS~EOLFD�$UJHQWLQD�FXHQWD�HQ�DPSOLDV�]RQDV�GHO�SDtV�FRQ�DJXDV�QDWXUDOHV�FX\RV�WHQRUHVGH�DUVpQLFR��VXSHUDQ�HO�YDORU�GH������SSP��ILMDGR�FRPR�QRUPD�SRU�HO�&yGLJR�$OLPHQWDULR�$UJHQWLQRHQ� FRLQFLGHQFLD� FRQ� ORV� QLYHOHV� Pi[LPRV� UHFRPHQGDGR� SRU� OD� 206�� /D� SREODFLyQ� H[SXHVWD� GHDSUR[LPDGDPHQWH�����������GH�KDELWDQWHV��VH�KD\D�GLVWULEXtGD�SULQFLSDOPHQWH�HQ�

3URYLQFLD 7HQRUHV�GH�$V� 3REODFLyQ�Pi[LPR��SSP�����PLQLPR��SSP���([SXHVWD&KDFR ���� ���� �����/D�3DPSD ���� ���� �������6DQWD�)H ���� ���� �������6DOWD ���� ���� �����6DQWLDJR�GHO�(VWHUR ���� ���� �������7XFXPiQ ���� ���� �������)XHQWH��0LQLVWHULR�GH�6DOXG�GH�OD�1DFLyQ
3RU�OR�H[SXHVWR�HO�'HSDUWDPHQWR�GH�6DOXG�$PELHQWDO���'LUHFFLyQ�GH�3URPRFLyQ�\�3URWHFFLyQGH�OD�6DOXG�YLHQH�GHVDUUROODQGR�GHVGH������XQ�3URJUDPD�GH�(YDOXDFLyQ�\�0DQHMR�GH�5LHVJRV�SRU([SRVLFLyQ� D� $UVpQLFR� HQ� $JXD� GH� &RQVXPR�� FX\R�2%-(7,92� HV� GLVPLQXLU� OD� PRUELPRUWDOLGDGGHELGR� DO� +$&5(�� SULRUL]DQGR� HO� HQIRTXH� GH� SURPRFLyQ� \� SURWHFFLyQ� GH� OD� VDOXG�� GHVDUUROODQGRDFFLRQHV�WDQWR�VREUH�ODV�SHUVRQDV�FRPR�VREUH�HO�PHGLR�DPELHQWH�GHQWUR�GHO�PDUFR�HVWUDWpJLFR�GH$WHQFLyQ�3ULPDULD�GH�OD�6DOXG���$WHQFLyQ�3ULPDULD�GH�OD�6DOXG�$PELHQWDO��$36�$36$���FRQVLVWHQWHVHQ��D��� ,GHQWLILFDU�� PHQVXUDU� \� ORFDOL]DU� JHRJUiILFDPHQWH� ORV� QLYHOHV� \� HVSHFLH� TXtPLFD� GH� $UVpQLFRSUHVHQWH�HQ�DJXDV�GH�FRQVXPR�KXPDQR�E���,GHQWLILFDU�OD�SREODFLyQ�H[SXHVWD��VX�PDJQLWXG��VX�JUDGR�GH�GHVSURWHFFLyQ��JUDGR�GH�FRQFLHQFLD\�SRVWXUD�IUHQWH�DO�SUREOHPD�F���3URPRYHU�HO�WUDEDMR�LQWHUGLVFLSOLQDULR�H�LQWHUVHFWRULDO�FRQ�HVSHFLDO�pQIDVLV�HQ�OD�SUHYHQFLyQ�G���3URPRYHU� OD� E~VTXHGD� GH� WHFQRORJtD� DSURSLDGD� SDUD� HO� DEDWLPLHQWR� GH� DUVpQLFR� HQ� DJXD� GHFRQVXPR�KXPDQR��GHVWLQDGD�D�SREODFLyQ�UXUDO�GLVSHUVD�H��� 3URPRYHU� VROXFLRQHV� D� FRUWR� SOD]R� SDUD� TXH� ODV� FRPXQLGDGHV� HQ� ULHVJR� GLVSRQJDQ� GH� DJXDSRWDEOH�I��� 3URPRYHU� OD� LQWHUYHQFLyQ� GH� OD� FRPXQLGDG� HQ� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� PHMRUDPLHQWRDPELHQWDO�J���3URYHHU�D�ODV�iUHDV�EDMR�ULHVJR�PiV�DIHFWDGDV�GH�FRPSXHVWRV�SDUD�DEDWLPLHQWR�GH�DUVpQLFR�HQDJXD�GH�FRQVXPR�
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(Q� HVWH� PDUFR� VH� KDQ� GHVDUUROODGR� R� VH� HVWiQ� UHDOL]DQGR� ODV� VLJXLHQWHV� DFWLYLGDGHV�FXEULHQGR� KDVWD� HO� SUHVHQWH� ORFDOLGDGHV� GH� ��� SURYLQFLDV�� %XHQRV� $LUHV�� &DWDPDUFD�� &KDFR�&yUGRED��-XMX\��/D�3DPSD��6DOWD��6DQWD�)p��6DQWLDJR�GHO�(VWHUR�\�7XFXPiQ�

�� $%$7,0,(172�'(�$56(1,&2�(1�$*8$�'(�%(%,'$�
D� (QWUH� ����� \� ����� VH� GHVDUUROOy� XQD� ([SHULHQFLD� 3LORWR� GH� DEDWLPLHQWR� GRPLFLOLDULR� GHDUVpQLFR�HQ�DJXD�GH�EHELGD�FRQ�SDUWLFLSDFLyQ�FRPXQLWDULD�HQ�OD�3URYLQFLD�GH�6DOWD�,QWHJUDURQ� HO� JUXSR� GH� WUDEDMR� SURIHVLRQDOHV� GHO� 'HSDUWDPHQWR� GH� 6DOXG� $PELHQWDOGHSHQGLHQWH�GHO�0LQLVWHULR� GH�6DOXG� \�$FFLyQ�6RFLDO� GH� OD� 1DFLyQ�� � HO�0LQLVWHULR� GH�6DOXG� GH� OD3URYLQFLD� GH� 6DOWD�� D� WUDYpV� GH� OD� 'LUHFFLyQ� GH� 0HGLR� $PELHQWH�� HO� &HQWUR� 3DQDPHULFDQR� GH,QJHQLHUtD� 6DQLWDULD� \� &LHQFLDV� GHO� $PELHQWH� �&(3,6�236�� \� HO�� KR\� GHVDSDUHFLGR�� &HQWUR3DQDPHULFDQR�GH�(FRORJtD�+XPDQD�\�6DOXG��(&2�236���/D� H[SHULHQFLD� VH� DSR\y� HQ� XQ� SURGXFWR� GHVDUUROODGR� SRU� HO� &(3,6�236�� SDUD� XVRGRPLFLOLDULR�� TXH� HPSOHD�DUFLOOD� DFWLYDGD FRPR�VRSRUWH�� D� ILQ� GH� SURSRUFLRQDU� OD� WXUELGH]�TXH� HODJXD�QHFHVLWD�SDUD�XQD�PHMRU�DGVRUFLyQ�GHO�$V��KLSRFORULWR�GH�FDOFLR FRPR�R[LGDQWH��OOHYD�HO�$V�DOHVWDGR�GH�R[LGDFLyQ�����PiV�IiFLO�GH�DEDWLU�\�SURSRUFLRQD�DGLFLRQDOPHQWH�XQ�WHQRU�GH�FORUR�UHVLGXDODSURSLDGR�SDUD�PHMRUDU�OD�SRWDELOLGDG�GH�ODV�DJXDV�WUDWDGDV��\�VXOIDWR�GH�DOXPLQLR��$/8)/2&��RFORUXUR� IpUULFR� �)(55,)/2&�� FRPR� FRDJXODQWH�� VHJ~Q� VH� QHFHVLWDUH� DEDWLU� QLYHOHV� LQIHULRUHV� RVXSHULRUHV�D�����SSP�UHVSHFWLYDPHQWH�SDUD�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�JHQHUDOHV�8QD� YH]� GHVDUUROODGR� HO� SURGXFWR� \� YHULILFDGD� VX� HILFDFLD� HQ� SUXHEDV� GH� ODERUDWRULR� VHUHDOL]y� XQD� 3UXHED� GH� &DPSR� FRQ� XQD� PXHVWUD� GH� ��� UHDFWRUHV� HQ� OD� ]RQD� GH� 7ROORFKH� GHOGHSDUWDPHQWR�$QWD�\�OXHJR�VH�FRPSOHWy�OD�([SHULHQFLD�3LORWR�FRQ����HTXLSRV�HQ���'HSDUWDPHQWRV�/D�H[SHULHQFLD�LQYROXFUy�D�����GH�ORV������KDELWDQWHV�GH�ODV�]RQDV�EDMR�SUR\HFWR�/D�H[SHULHQFLD�IXH�DOWDPHQWH�VDWLVIDFWRULD��VH�FRQVLJXLy�XQ�JUDQ�LQWHUpV�GH�OD�SREODFLyQ�TXHLQFRUSRUy�OD�PHWRGRORJtD�SURSXHVWD�D�VX�YLGD�FRWLGLDQD�\�VH�PHMRUy�VLJQLILFDWLYDPHQWH�OD�FDOLGDG�GHODJXD�FRQVXPLGD�SRU� OD� SREODFLyQ�TXH�SDUWLFLSy��(VWRV� UHVXOWDGRV� IXHURQ�SUHVHQWDGRV�HQ�HO�;;9,&RQJUHVR�,QWHUDPHULFDQR�GH�,QJHQLHUtD�6DQLWDULD���3HU~��������\�HQ�HO�,QWHUQDWLRQDO�:DWHU�6HUYLFHV$VVRFLDWLRQ���%XHQRV�$LUHV��������
E (Q�HO�DxR������VH�LQLFLy�XQD�H[SHULHQFLD�VHPHMDQWH�HQ�OD�3URYLQFLD�GH�6DQWLDJR�GHO�(VWHUR�FRQ�OD�FRODERUDFLyQ�GH� OD�'LUHFFLyQ�GH�6DQHDPLHQWR�$PELHQWDO�GHO�0LQLVWHULR�GH�6DOXG�SURYLQFLDO�(Q�HVWH�FDVR�VH�HQFRQWUy�TXH�OD�SDUWLFXODU�FRPSRVLFLyQ�GHO�DJXD�ORFDO�\�ORV�HOHYDGRV�QLYHOHV�GH�$VSUHVHQWHV�KLFLHUDQ�TXH�ODV�FRQGLFLRQHV�HPSOHDGDV�HQ�6DOWD�QR�UHVXOWDUDQ�LJXDOPHQWH�VDWLVIDFWRULDV�3RU�HOOR�VH�LQLFLy�XQD�HWDSD�GH�HQVD\RV�GH�ODERUDWRULR��D~Q�HQ�HWDSD�HQ�HWDSD�GH�GHVDUUROOR��SDUDDMXVWDU�ORV�FRPSXHVWRV�H[LVWHQWHV�D�ODV�FRQGLFLRQHV�ORFDOHV�
F $�SDUWLU�GHO�DxR������VH�LQLFLy�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�SDUD�OD�DGHFXDFLyQ�\�SXHVWD�DSXQWR�GH�ORV�UHDFWLYRV�SDUD�OD�HODERUDFLyQ�GH�)(55,)/2&��HPSOHDQGR�PDWHULDOHV�GLVSRQLEOHV�HQ�HOPHUFDGR� ORFDO�� HQ� FRODERUDFLyQ� FRQ� OD� )DFXOWDG� GH� ,QJHQLHUtD� GH� OD� 8QLYHUVLGDG�1DFLRQDO� GH� /D3ODWD�\�HO�DSR\R�GHO�&(3,6�236�
G 'HVGH� ����� VH� KDQ� YHQLGR� DGTXLULHQGR� � VDOHV� SDUD� DEDWLPLHQWR� DO� &(3,6�236� SDUD� VXGLVWULEXFLyQ�D�ODV�SURYLQFLDV�LQFRUSRUDGDV�DO�3URJUDPD��6DOWD�������\�������\�6DQWLDJR�GHO�(VWHUR��������

�� &$3$&,7$&,Ï1�<�$&78$/,=$&,Ï1�
D 'HVGH� ����� VH� KDQ� UHDOL]DGR� �� 7DOOHUHV� SURYLQFLDOHV� VREUH� (YDOXDFLyQ� \� 0DQHMR� GH5LHVJRV�SRU�([SRVLFLyQ�D�$UVpQLFR�HQ�$JXD�GH�&RQVXPR�+XPDQR�� FRQ�pQIDVLV� HQ��7R[LFRORJtD�(SLGHPLRORJtD��$EDWLPLHQWR��7pFQLFDV�GH�ODERUDWRULR�\�&RVWRV�/RV� PLVPRV� KDQ� WHQLGR� OXJDU� HQ� 7XFXPiQ� �������� 6DOWD� �������� 5RVDULR� �������� 6DOWD��������/D�3ODWD���%XHQRV�$LUHV���������&yUGRED���������6DQWLDJR�GHO�(VWHUR��������\�/D�3DPSD�������VXPDQGR�OD�SDUWLFLSDFLyQ�GH�����SURIHVLRQDOHV�\�WpFQLFRV�GH�ODV�GLH]�SURYLQFLDV��YLGH�VXSUD�TXH�VH�HQFXHQWUDQ�WUDEDMDQGR�HQ�HVWD�SUREOHPiWLFD�
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E (ODERUDFLyQ� GH� XQ� PyGXOR� HGXFDWLYR� SDUD� PpGLFRV� HQ� FRODERUDFLyQ� FRQ� HO� ,QVWLWXWR1DFLRQDO�GH�(QIHUPHGDGHV�5HVSLUDWRULDV��,1(5���'U��(PLOLR�&RQL����$1/,6�
F &UHDFLyQ� \� FRRUGLQDFLyQ� GH� 5HGHV� ,QIRUPiWLFDV� SDUD� OD� GLVHPLQDFLyQ� VHOHFWLYD� GHLQIRUPDFLyQ��(Q������OD�'LUHFFLyQ�GH�3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG�FUHy�OD�5HG�$UJHQWLQD�GH7R[LFRORJtD� �5HGDUWR[�� \� HQ� ����� LQLFLy� VXV� DFWLYLGDGHV� OD� 5HG� $UJHQWLQD� GH� 6DOXG� $PELHQWDO�5HGVDPE���$PEDV�UHGHV�VRQ�GH�DFFHVR�LUUHVWULFWR��FRQ�HO�VyOR�WUiPLWH�GH�VROLFLWDUOR��WLHQHQ�EDVH�HQHO� 0LQLVWHULR� GH� 6DOXG� \� SHUPLWHQ� HO� LQWHUFDPELR� SHUPDQHQWH� \� DELHUWR� GH� FRQVXOWDV� \� GDWRVIDFLOLWDQGR�OD�LQWHUDFFLyQ�HQWUH�ORV�LQWHUHVDGRV�
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7UDEDMRV�SUHVHQWDGRV
0HQVDMHV�TXH�FLUFXODQ�SRU�OD�UHG7LSRV�GH�0HQVDMHV�TXH�&LUFXODQSRU�OD�5HG
��

� �

�HQ�WDOOHUHV &RQVXOWDV�GHVGH�RWUDV�UHGHV ,QIRUPDFLyQ�VREUH�FDSDFLWDFLyQ ,QIRUPDFLyQ�LQWHUFDPELR�KRUL]RQWDO 2WURV



�� $32<2�$�/$�5('�1$&,21$/�'(�/$%25$725,26�'(�6$/8'�$0%,(17$/
'HVGH� ����� HO� 'HSDUWDPHQWR� GH� 6DOXG� $PELHQWDO� YLHQH�� HQ� OD� PHGLGD� GH� VX� VLHPSUHOLPLWDGD� GLVSRQLELOLGDG� GH� UHFXUVRV�� DSR\DQGR� OD� WDUHD� GH� ORV� ODERUDWRULRV� GH� 6DOXG� $PELHQWDOSURYLQFLDOHV�D�WUDYpV�GH�OD�SURYLVLyQ�GH�PDWHULDO�GH�YLGULR��GURJDV�\�UHDFWLYRV�SDUD�OD�GHWHUPLQDFLyQGH�$V�HQ�DJXD�
$GHPiV� VH� RIUHFH� \� EULQGD� DSR\R� HVSHFtILFR� VREUH� OD� SUREOHPiWLFD� GHO� $V� FRQ� ODFRODERUDFLyQ�GH�OD�5HG�GH�/DERUDWRULRV�GH�7R[LFRORJtD�

�� 1250$7,=$&,Ï1
D (Q������VH�FRPSOHWy�OD�UHGDFFLyQ�GH�XQD�1RUPD�QDFLRQDO�SDUD�OD�GHWHFFLyQ�\�GHILQLFLyQ�GHPHGLGDV� SUHYHQWLYDV� GHO� +$&5(�� (VWH� WUDEDMR� IXH� UHDOL]DGR� SRU XQD� &RPLVLyQ� GH� 7UDEDMRFRRUGLQDGD�SRU�OD�'LUHFFLyQ�GH�3URJUDPDV�GH�$WHQFLyQ0pGLFD� GH� HVWH� 0LQLVWHULR�� HQ� HO� PDUFR� GHO� 3URJUDPD� GH� *DUDQWtD� GH� &DOLGDG� GH� OD� $WHQFLyQ0pGLFD��\�IRUPDOL]DGR�D�WUDYpV�GH�OD�5HVROXFLyQ�0LQLVWHULDO�1UR��������
E (Q� ����� VH� GLFWy� OD� 5HVROXFLyQ� 0LQLVWHULDO� 1�� ������� TXH� DSUREy� HO� 3URJUDPD� GH0LQLPL]DFLyQ� GH� 5LHVJRV� SRU� ([SRVLFLyQ� D� $UVpQLFR� HQ� $JXD� GH� &RQVXPR� \� ODV� DFWLYLGDGHV� DGHVDUUROODU�HQ�HO�WULHQLR�����������
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,QYHUVLRQHV�HQ�HO�3URJUDPD
/XJDU )HFKD 0RQWR��� 0RWLYR 2ULJHQ)RQGRV ,QFUHPHQWR9LDW�SDVDMH 6�WRWDO����&DS��)HG� ��������� ������ 6DODULR���SURI� 0�6�1DFLyQ ��� ������&DS��)HG� ��������� ����� $GT��'URJDVS�ODE� 0�6�1DFLyQ ��� �����
5RVDULR ���������� ��� 9LVLWD�'36$\(�5RVDULR��\%RXTXHW

236�YLiWLFRV� ��� ���
5RVDULR �������� ����� 7DOOHU�GH(YDO�\0DQ�GH5LHVJRV

236 ������ �����
6DOWD ����������� ����� ,GHP 236 ����� �����7XFXPiQ ����������� ����� ,GHP 236 ����� �����6DOWD ��������� ����� ,GHP 236 ����� �����6DOWD�7XF� ���������� ����� (VWXGLR�\HQVD\R$/8)/2&�\)(55,)/�

0�6�1DFLyQ�9LiWLFRV�\3DVDMHV�
��� �����

/D�3ODWD ���������� �������� 7DOOHU�GH(YDO�\0DQ��GH5LHVJRV
2�3�6� ��� ��������

&DS�)HG� ���� ������ $GT�$OXIORF 0�6�1DFLyQ ��� ������&yUGRED ���������� ���������� 7DOOHU�GH(YDO�\0DQ�GH5LHVJRV
0�6�1DFLyQ2�3�6� ����� �����

6JR�(VWHUR ������ �������� ,GHP 2�3�6� ����� ��������6JR�(VWHUR ���� ����� (VWXGLRV 0�6�1DFLyQ ��� �����&DS�)HG� ���� ������ $GT�$OXIORF 0�6�1DFLyQ ��� ������/D�3DPSD ���� �������� 7DOOHU(YDO�\0DQ�GH5LHVJRV
2�3�6� ����� ��������

727$/��� ����������
&21&/86,21(6

/D�SUHVHQFLD�GH�DUVpQLFR�HQ� ODV�DJXDV�GH�FRQVXPR�HV�XQ�ULHVJR�FLHUWR�\�HYDOXDGR�SDUD� ODVDOXG�� /DV� DFFLRQHV� OOHYDGDV� D� FDER� SRU� HO� 0LQLVWHULR� GH� 6DOXG� GH� OD� 1DFLyQ� D� WUDYpV� GHO'HSDUWDPHQWR�GH�6DOXG�$PELHQWDO���'LUHFFLyQ�GH�3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG��FRUSRUL]DQ�ODLQWHQFLyQ�GH�HQIUHQWDU�VX�UHVROXFLyQ��6RPRV�FRQVFLHQWHV�TXH�QR�H[LVWHQ�UHVSXHVWDV�~QLFDV�SDUD�XQWHPD� TXH� VL� ELHQ� SDUHFH� KRPRJpQHR�� HQ� UHDOLGDG� GHEH� UHFRQRFHU� OD� GLYHUVLGDG� GH� VLWXDFLRQHVORFDOHV�HQFHUUDGDV�EDMR�OR�FRP~Q�GH�OD�SUHVHQFLD�GHO�$V��(V�DVt�TXH��D�SHVDU�GH�OD�YHUVDWLOLGDG�GHO$/8)/2&� \� GHO� )(55,)/2&�� GHWHUPLQDGDV� VLWXDFLRQHV� DPHULWDQ� HVWXGLRV� HVSHFtILFRV� SDUDHVWDEOHFHU� OD� IDFWLELOLGDG� GH� ODV� DFFLRQHV� WpFQLFDV� D� OOHYDU� D� FDER� SDUD� OOHJDU� D� OD� VROXFLyQ� GHOSUREOHPD��/R�UHDOL]DGR�KDVWD�OD�IHFKD�HV��EiVLFDPHQWH�OODPDU�OD�DWHQFLyQ�GH�ORV�GLYHUVRV�QLYHOHV�GHUHVSRQVDELOLGDG� FRPSURPHWLGRV�� RIUHFHU� XQ� SUR\HFWR� GH� UHVSXHVWD� TXH� SXHGH� VHU� GH� XWLOLGDG� HQDOJXQDV�GH�ODV�VLWXDFLRQHV��DOHQWDU�D�EXVFDU�RWUDV�VROXFLRQHV�TXH�SXHGDQ�UHVXOWDU�~WLOHV�SHUR�VREUHWRGR� FRQYRFDU� DO� WUDEDMR� FRQMXQWR� \� FRRUGLQDGR� D� WRGRV� DTXHOORV� LQWHUHVDGRV�� (VWH� SURFHVR� YDFUHFLHQGR� \� KDFLpQGRVH�PiV� FRPSOHMR� FRQIRUPH�VH� FRQRFH�PHMRU� HO� SDQRUDPD� TXH� FRQILJXUD� ODSUREOHPiWLFD�GHO�DUVpQLFR�HQ�QXHVWUR�SDtV��TXH�LPSOLFD�XQD�SHUPDQHQWH�DPSOLDFLyQ�GHO�XQLYHUVR�GHWUDEDMR�� 7pQJDVH� HQ� FXHQWD� TXH� HQ� VXV� FRPLHQ]RV� HO� WHPD� HUD� DERUGDGR� FRPR� XQ� SUREOHPD



UHVWULQJLGR�D�GHWHUPLQDGDV�]RQDV�\�FRQ�HO�SDVR�GHO� WLHPSR�VX�LPSRUWDQFLD�\�H[WHQVLyQ�KD�FUHFLGRFRQVLGHUDEOHPHQWH��TXHGDQGR�LQVWDODGR�HQ�GLYHUVRV�IRURV�GLVFLSOLQDULRV�GHO�SDtV�&UHHPRV�TXH�VyOR�VHUi�SRVLEOH�UHVROYHU�HO�HIHFWR�GHOHWpUHR�TXH�VLJQLILFD�OD�H[SRVLFLyQ�DO�$VSDUD� OD� VDOXG� KXPDQD�� TXH� SRU� QR� SURGXFLU� XQ� LPSDFWR� DJXGR� GLItFLOPHQWH� VHD� HOHYDGR� D� ODFDWHJRUtD�GH�SULRULWDULR��FRQ�HO�HVIXHU]R�FRQMXQWR�GH�OD�SREODFLyQ��HO�HTXLSR�GH�VDOXG��ORV�UHVWDQWHVUHVSRQVDEOHV�WpFQLFRV�\�ORV�GHFLVRUHV�SROtWLFRV�
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