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&217(1,'2
� 3UHVHQWDFLyQ
� &RQGLFLRQHV�QHFHVDULDV�SDUD�HO�ORJUR�GH�ORV�(VWiQGDUHV�0tQLPRV
� (VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ�SDUD�HO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�$QHVWHVLD�FDUGLRYDVFXODU

�� 3HUILO�DFDGpPLFR�SURIHVLRQDO�� 2EMHWLYRV�FXUULFXODUHV�� /RJURV�PtQLPRV�SRU�DxR�GH�HVWXGLR
� $1(;26�*ORVDULR3URJUDPDV�DXWRUL]DGRV�SRU�&21$5(0(



�

35(6(17$&,Ï1
/RV�(VWiQGDUHV�0tQLPRV�GH�)RUPDFLyQ�SDUD�ORV�3URJUDPDV�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD +XPDQD FRQVWLWX\HQ� OD�PiV� VLJQLILFDWLYD� FRQWULEXFLyQ� SOXULQVWLWXFLRQDO� DO� 6LVWHPD�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��6,1$5(0(��GHVGH�VX�FUHDFLyQ�HQ� ������\�H[SUHVDQ�HO�FRQMXQWR�RUJDQL]DGR� GH� FRPSHWHQFLDV� TXH� GHEHQ� DOFDQ]DU� ORV� DOXPQRV� �PpGLFRV� UHVLGHQWHV�� GXUDQWH� VX�IRUPDFLyQ�DFDGpPLFD�HQ� ODV�VHGHV�GRFHQWHV�DFUHGLWDGDV��(VWRV�HVWiQGDUHV�H[SUHVDQ�OD�H[SHULHQFLD�QDFLRQDO�\� VH�RULHQWDQ� D�RSWLPL]DU� HO� SURFHVR�GRFHQWH��FX\D�DSOLFDFLyQ�JDUDQWL]DUi� OD�FDOLGDG�GHO�PpGLFR�HVSHFLDOLVWD�HJUHVDGR�GHO�VLVWHPD��HQ�EHQHILFLR�GH�OD�SREODFLyQ��
(VWD� LQLFLDWLYD� VH� HQPDUFD� HQ� HO� 3ODQ� (VWUDWpJLFR� GHO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR�0pGLFR� �&21$5(0(��� DSUREDGR� HQ� GLFLHPEUH GH� ������ GHVWLQDGR� D� QRUPDU� HO� DFFLRQDU� GHO�FRQMXQWR�GH�ODV�LQVWLWXFLRQHV�GHO�6LVWHPD�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�
/D� &RPLVLyQ� GH� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ� HV� SUHVLGLGD� SRU� HO� UHSUHVHQWDQWH� GH�$63()$0�\�OD�LQWHJUDQ�GLUHFWRUHV�GH�ODV�XQLGDGHV�GH� SRVWJUDGR�SDUWLFLSDQWHV�HQ�&21$5(0(�\�HO�&ROHJLR�0pGLFR�GHO�3HU~��DVt�FRPR�SURIHVRUHV�XQLYHUVLWDULRV��DVHVRUHV�SHGDJyJLFRV�\�UHSUHVHQWDQWHV�GH�ORV�DOXPQRV�GH�(VSHFLDOL]DFLyQ�HQ�$QHVWHVLD�FDUGLRYDVFXODU� 6X�PLVLyQ�HV�HODERUDU�HO�GRFXPHQWR�WpFQLFR� TXH�� DSUREDGR� SRU� HO� 6,1$5(0(�� VH� FRQVWLWX\H� HQ� QRUPD� GHO� VLVWHPD� GHO� UHVLGHQWDGR�PpGLFR�D�QLYHO�QDFLRQDO�
6H� HVWDEOHFLy� XQD�PHWRGRORJtD� GH� WUDEDMR� TXH� IXH�GHVDUUROODGD� HQ� FXDWUR�PRPHQWRV�� HQ� HO�SULPHUR� VH� GLVHxy� ODV� PDWULFHV� TXH� UHFLELUtDQ� OD� LQIRUPDFLyQ� \� SHUPLWL UtDQ� FRPSDUDUOD� \�KRPRORJDUOD�� 6H� FRQJUHJy� OD� LQIRUPDFLyQ� GH� ORV� SURJUDPDV� FXUULFXODUHV� GH� SRVWJUDGR� GH� ODV�XQLYHUVLGDGHV�QDFLRQDOHV�\�DOJXQDV�GHO�H[WHULRU��\�VH�VLVWHPDWL]y�HO�SURFHVR�\�OD�VHFXHQFLD�SDUD�HO�DQiOLVLV� LQGLYLGXDO� GH� FDGD� XQD� GH� ODV� HVSHFLDOL GDGHV� GHO�5HVLGHQWDGR� YLJHQWHV� HQ� HO� SDtV�� (Q� HO�VHJXQGR� PRPHQWR�� OD� LQIRUPDFLyQ� GLVSRQLEOH� GH� OD� HVSHFLDOLGDG� VH� YROFy� HQ� ODV� PDWULFHV� \��KRPRORJDGD� SRU� OD� &RPLVLyQ� GH� (VWiQGDUHV� 0tQLPRV�� VH� HQYLy� D� WUDYpV� GH� ODV� XQLGDGHV� GH�SRVWJUDGR�D� ORV�FRPLWpV�GH�HVSHFLDOLGDG�GH�FDGD�XQLYHUVLGDG�\��PHGLDQWH�HO�&ROHJLR�0pGLFR��D�OD�VRFLHGDG� PpGLFD� GH� OD� HVSHFLDOLGDG� SDUD� OD� RSLQLyQ� WpFQLFD� FRUUHVSRQGLHQWH�� 3DUWLFLSDURQ�DFWLYDPHQWH�PpGLFRV�UHVLGHQWHV�GH�OD�HVSHFLDOLGDG��DFUHGLWDGRV�SRU�VX�XQLYHUVLGDG�
&RQ� HVWD� LQIRUPDFLyQ� \� ORV� DSRUWHV� FRUUHVSRQGLHQWHV�� GXUDQWH� HO� WHUFHU� PRPHQWR�� ORV�UHSUHVHQWDQWHV�DFUHGLWDGRV�SRU�WDOHV�RUJDQLVPRV�\�VXV�DVHVRUHV�HVSHFLDOL]DGRV�VH�UHXQLHURQ�FRQ�HO�&RPLWp� GH� (VWiQGDUHV� 0tQLPRV� D� SDUWLU� GH� GLFLHPEUH� GHO� DxR� ������ )LQDOPHQWH�� HQ� HO� FXDUWR�PRPHQWR��HO�FRQVROLGDGR�GH�HVRV�DFXHUGRV�VH�HQYLy�D�WRGDV�ODV�XQLGDGHV�GH�SRVWJUDGR�LQYROXFUDGDV�SDUD� XQD� UHYLVLyQ� ILQDO�� 6XV� REVHUYDFLRQHV� \� VXJHUHQFLDV� IXHURQ� QXHYDPHQWH� GLVFXWLGDV� SDUD� OD�DSUREDFLyQ�GH�OD�YHUVLyQ�ILQDO�GH�ORV�(VWiQGDUHV�0tQLPRV�GH�OD�(VS HFLDOLGDG�TXH�KR\�SUHVHQWDPRV��
&RPR� VHxDODUD� LQLFLDOPHQWH�� OD� SDUWLFLSDFLyQ� FRQFHUWDGD� HQ� HVWH� HVIXHU]R� GH� ODV�XQLYHUVLGDGHV�� OD�(VFXHOD�1DFLRQDO�GH�6DOXG�3~EOLFD��HO�&ROHJLR�0pGLFR�GHO�3HU~�� ODV�VRFLHGDGHV�PpGLFDV��ORV�RUJDQLVPRV�S~EOLFRV��0LQLVWHULR�GH 6DOXG��6HJXULGDG�6RFLDO�\�6DQLGDGHV��\�SULYDGRV�TXH� RIHUWDQ� HO� FDPSR� FOtQLFR�� DVt� FRPR� ORV� PpGLFRV� UHVLGHQWHV� \� ORV� DVHVRUHV� SHGDJyJLFRV�� KD�SHUPLWLGR� FRQVROLGDU� ORV� (VWiQGDUHV� 0tQLPRV� GH� )RUPDFLyQ� SDUD� HO� 3URJUDPD� GH� 6HJXQGD�(VSHFLDOL]DFLyQ� HQ�$QHVWHVLD� FDUGLRYDVFXODU� TXH� FRPR�WRGD�KHUUDPLHQWD� HGXFDWLYD�� VXMHWD� D�XQ�SURFHVR�GLQiPLFR��GHEH�VHU�VXSHUYLVDGD��HYDOXDGD�\�UHDGHFXDGD�SHULyGLFDPHQWH�
(O�GRFXPHQWR� FRQVWD� GH�GRV�SDUWHV�� OD�SULPHUD� FRQWLHQH� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�ORJUR�GH�ORV�HVWiQGDUHV�\�OD�VHJXQGD�SUHVHQWD�SURSLDPHQWH�ORV�HVWiQGDUHV�PtQLPRV�UHODFLRQDGRV�FRQ�
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HO�SHUILO�DFDGpPLFR��ORV�REMHWLYRV�FXUULFXODUHV�\�ORV�ORJURV�PtQLPRV�SRU�DxR�GH�HVWXGLR��)LQDOPHQWH��LQFRUSRUD�XQD�VHFFLyQ�DQH[D�FRQ�HO�JORVDULR�GH�WpUPLQRV�EiVLFRV�
(O� HMHPSOR� GH WUDEDMR� HQ� HTXLSR� GH� OD�&RPLVLyQ� \� HO� FXPSOLPLHQWR� GH� ODV�PHWDV� WUD]DGDV�FRPSURPHWHQ�PL�JUDWLWXG�\�OD�GH�&21$5(0(�

'U��1HOVRQ�5D~O�0RUDOHV�6RWR3UHVLGHQWH�GH�OD�&RPLVLyQ
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$� 'HO�3URJUDPD�GH�)RUPDFLyQ�GH�(VSHFLDOLVWDV�HQ�$QHVWHVLD�FDUGLRYDVFXODU
�� (O�3URJUDPD�GHEH�JDUDQWL]DU� OD�IRUPDFLyQ�GH�XQ�SURIHVLRQDO� LGyQHR�FRQ�FDSDFLGDG�SDUD�SUHYHQLU�\�UHVROYHU� R� FRQWULEXLU� D� UHVROYHU� SUREOHPDV� GH� VDOXG� LQGLYLGXDOHV� \� FROHFWLYRV� TXH� UHTXLHUDQ�FRPSHWHQFLDV�HQ�HO�FDPSR�GH�OD�$QHVWHVLD�FDUGLRYDVFXODU�
�� /D� LQVWLWXFLyQ� IRUPDGRUD� GHEH� HODERUDU� \� DGPLQLVWUDU� HO� FXUUtFXOR� GH� HVWXGLRV� GHO� 3URJUDPD��FRQVLGHUDQGR� GH� pVWH� HO� SHUILO� DFDGpPLFR� SURIHVLRQDO�� ORV� REMHWLYRV� FXUULFXODUHV� \� ORV� ORJURV�PtQLPRV�� HVSHFLILFDGRV� FRPR� HVWiQGDUHV� PtQLPRV� GH� IRUPDFLyQ� HQ� HO� SUHVHQWH� GRFXPHQWR��GHELHQGR� LQFRUSRUDU� FRPSHWHQFLDV�QHFHVDULDV�R�FRPSOHPHQWDULDV��X�RWURV�REMHWLYRV�FXUULFXODUHV��\�DPSOLDU� ORV� DVSHFWRV�PHWRGROyJLFRV�\� GH� HYDOXDFLyQ� GH� DFXHUGR� D� ORV� FULWHULRV� LQVWLWXFLRQDOHV�� ORV�FXDOHV�FRQVWLWXLUiQ�YDORUHV�DJUHJDGRV�DO�3URJUDPD��

%� 'H�ORV�GRFHQWHV
�� /D�DGPLQLVWUDFLyQ�GHO�3URJUDPD�GHEH�HVWDU�D�FDUJR�GH�XQ�SURIHVRU�UHVSRQVDEOH��\�VHUi�GHVDUUROODGR�SRU�XQ�HTXLSR�GH�WXWRUHV�GRFHQWHV��HVSHFLDOLVWDV�HQ�$QHVWHVLD�FDUGLRYDVFXODU��� (O� SURIHVRU� UHVSRQVDEOH� GHO� SURJUDPD� GHEH� VHU� DOWDPHQWH� FDOLILFDGR�� FRQ� FRPSHWHQFLDV� SDUD�SODQLILFDU��RUJDQL]DU��FRQGXFLU�\�HYDOXDU�HO�3URJUDPD��DVt�FRPR�SDUD�SDUWLFLSDU�HQ�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�HQ�WRGRV�ORV�QLYHOHV�\�HQ�WRGDV�ODV�iUHDV�GH�OD�SUiFWLFD�GH�OD�HVSHFLDOLGDG��� /RV� WXWRUHV� GRFHQWHV� GHO� 3URJUDPD� GHEHQ� VHU� PpGLFRV� HVSHFLDOLVWDV� FRQ� FDUJR� DVLVWHQFLDO� HQ� OD�HVSHFLDOLGDG��TXH�DGHPiV�SRVHDQ�DSWLWXG�GRFHQWH��PRWLYDFLyQ�\ VHQWLGR�GH�UHVSRQVDELOLGDG�SDUD�OD�IRUPDFLyQ�GH�PpGLFRV� UHVLGHQWHV��(O�GHVHPSHxR� �SHUIRUPDQFH��GHO�HTXLSR�GRFHQWH�GHEH�UHYLVDUVH�SRU�OR�PHQRV�DQXDOPHQWH�

&��'H�ODV�VHGHV�GRFHQWHV
�� 3DUD� ORJUDU� ODV� FRPSHWHQFLDV�� ORV� REMHWLYRV� FXUULFXODUHV� \� ORV� ORJURV�PtQLPRV�� HO� 3URJUDPD� GHEH�JDUDQWL]DU�ODV�RSRUWXQLGDGHV�GH�H[SHULHQFLDV�GH�HQVHxDQ]D�DSUHQGL]DMH��� /DV� VHGHV� GRFHQWHV� GHEHQ� VHU� LQVWLWXFLRQHV� KRVSLWDODULDV� GH� WHUFHU� \� FXDUWR� QLYHO�� TXH� RIUHFHQ�VHUYLFLRV� GH� DWHQFLyQ� HQ�$QHVWHVLD� FDUGLRYDVFXODU��&RPSOHPHQWDULDPHQWH�� VRQ� FRQVLGHUDGDV� VHGHV�GRFHQWHV� RWUDV� LQVWLWXFLRQHV� FRPXQLWDULDV� \� KRVSLWDODULDV� GH� PHQRU� FRPSOHMLGDG� TXH� SHUPLWHQ��DGHPiV��REWHQHU�ODV�FRPSHWHQFLDV�GH�SUHYHQFLyQ�\�SUR\HFFLyQ�VRFLDO��'� 'H�OD�PHWRGRORJtD�GHO�SURJUDPD�GH�IRUPDFLyQ
�� (O 3URJUDPD� GHEH� GHVDUUROODUVH� HQ� OD� PRGDOLGDG� HVFRODUL]DGD�� GH� IRUPDFLyQ� HQ� VHUYLFLR� FRQ�HQWUHQDPLHQWR� \� UHVSRQVDELOLGDG� SURJUHVLYD�� \� FRQ� OD� WXWRUtD� GH� SHUVRQDO� GRFHQWH� LGyQHR� \�VXILFLHQWH��� (O� 3URJUDPD� GHEH� GHVDUUROODUVH� D� WUDYpV� GH� OD� DSOLFDFLyQ� GH� WpFQLFDV� R� KHUUDPLHQWDV� HGXFDWLYDV�SDUWLFLSDWLYDV�H�LQWHUDFWLYDV��EDVDGDV�HQ�VLWXDFLRQHV�UHDOHV�R�VLPXODGDV��GRQGH�HO�DOXPQR�SURIXQGL]D�H�LQWHUFDPELD�FRQRFLPLHQWRV�\�H[SHULHQFLDV��LPSXOVDQGR�HO�DSUHQGL]DMH�HQ�HTXLSR��� 3UHIHUHQWHPHQWH�� HO� WUDEDMR� GHO� DOXPQR� GHEH� VHU� GLUHFWR� FRQ� ORV� SDFLHQWHV� VDOYR� HQ� DTXHOORV�SURFHGLPLHQWRV� TXH� JHQHUHQ� ULHVJRV�� HQ� FX\R� FDVR�� OD� KDELOLGDG� LQLFLDO� GHEHUi� ORJUDUVH� HQ�VLWXDFLRQHV�VLPXODGDV��� 'XUDQWH�HO�SURFHVR�GH�IRUPDFLyQ��HO�PpGLFR�UHVLGHQWH�GHEH�UHDOL]DU�ODV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�FRQ�DOJ~Q�WLSR�GH�VXSHUYLVLyQ��GHSHQGLHQGR�GH�OD�FRPSOHMLGDG�GH�pVWDV�\�GHO�DxR�GH�HVWXGLR��(Q�WRGR�FDVR��VLHPSUH�GHEH�H[LVWLU�DOJ~Q�WLSR�GH�VXSHUYLVLyQ�GH�SDUWH�GHO�WXWRU�

��� 6XSHUYLVLyQ� LQGLUHFWD�� LPSOLFD� TXH� HO� WXWRU� UHDOL]D� OD� VXSHUYLVLyQ� D� WUDYpV� GH� WHUFHURV�� SRU�HMHPSOR��HQ�XQ�3URJUDPD�GH�WUHV�DxRV�GH�GXUDFLyQ��HO�DOXPQR�GHO�WHUFHU�DxR�GH�HVWXGLRV��5,,,��UHDOL]D�OD�VXSHUYLVLyQ�GHO�PpGLFR� UHVLGHQWH�GHO�VHJXQGR�DxR��5,,���\�pVWH�D�VX�YH]�GHO�PpGLFR�UHVLGHQWH�GHO�SULPHU�DxR��5,��GH�OD�PLVPD�HVSHFLDOLGDG��



�

��� 6XSHUYLVLyQ�GLUHFWD��LPSOLFD�OD�SUHVHQFLD�GHO�WXWRU�SDUD�UHDOL]DU�OD�DFWLYLGDG�R�SURFHGLPLHQWR�
�� (O� DOXPQR� GHEH� DQRWDU� HQ� XQ� UHJLVWUR� OD� DFWLYLGDG� R� HO� SURFHGLPLHQWR� UHDOL]DGR� HVSHFLILFDQGR� OD�IHFKD�� LGHQWLILFDFLyQ� GHO� SDFLHQWH� \� GLDJQyVWLFR�� \� GHWDOODQGR� OD� DFWLYLGDG� R� HO� SURFHGLPLHQWR�UHDOL]DGR�

(� 'H�OD�HYDOXDFLyQ�
���(YDOXDFLyQ�GHO�PpGLFR�UHVLGHQWH��� (O�PpGLFR�UHVLGHQWH�GHEH�VHU�HYDOXDGR�SHUPDQHQWHPHQWH�SRU�HO�WXWRU�D�WUDYpV�GH�OD�REVHUYDFLyQ�GLUHFWD� GH� ODV� DFWLYLGDGHV� \� SURFHGLPLHQWRV� TXH� UHDOL]D� \� D� WUDYpV� GH� RWUDV� IXHQWHV� GH�LQIRUPDFLyQ��5,,,��5,,��VHJ~Q�FRUUHVSRQGD����� 3DUD�OD�HYDOXDFLyQ��SUHIHUHQWHPHQWH�VH�KDUi�XVR�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�\�WpFQLFDV�

,167580(1726 87,/,'$' 020(172�'(�$3/,&$&,21 7(&1,&$�'(�$3/,&$&,21/LVWD�GH�FRWHMR 3HUPLWH�HYDOXDU�ODV�KDELOLGDGHV�\�GHVWUH]DV�DO�PpGLFR�UHVLGHQWH�SDUD�HMHFXWDU�DFWLYLGDGHV�\�SURFHGLPLHQWRV
'XUDQWH�OD�HMHFXFLyQ�GH�XQD�DFWLYLGDG�R�SURFHGLPLHQWR��

/D�REVHUYDFLyQ
5HSRUWH� GH�SURFHGLPLHQWRV 3HUPLWH�HO�UHJLVWUR�GHO�Q~PHUR�\�OD�FDOLGDG�GH�ODV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�UHDOL]DGRV�SRU�HO�PpGLFR�UHVLGHQWH�HQ�UHODFLyQ�D�ORV�ORJURV�PtQLPRV�HQ�FDGD�DxR�GH�HVWXGLR

$O�FXOPLQDU�XQD�DFWLYLGDG�R�SURFHGLPLHQWR�HMHFXWDGRV�GH�PDQHUD�ySWLPD
/D� REVHUYDFLyQ� \�HQWUHYLVWD

(VFDODV�GH�FDOLILFDFLyQ� 3HUPLWHQ�HYDOXDU�HO�GHVHPSHxR�GHO�PpGLFR�UHVLGHQWH�HQ�FDGD�DxR�GH�HVWXGLR�HO�PLVPR�TXH�HVWi�UHODFLRQDGR�FRQ�HO�ORJUR�FUHFLHQWH�GH�ODV�FRPSHWHQFLDV�HVSHUDGDV�HQ�HO�HVSHFLDOLVWD�
$O�FXOPLQDU�OD�IRUPDFLyQ��GHO�HVSHFLDOLVWD��HVWRV�LQVWUXPHQWRV�SHUPLWHQ�GHWHUPLQDU�HO�ORJUR�GH�ODV�FRPSHWHQFLDV�SUHYLVWDV�HQ�HO�SHUILO�DFDGpPLFR�SURIHVLRQDO

(VWH�LQVWUXPHQWR�SHUPLWH�HYDOXDU�HO�GHVHPSHxR�GHO�DOXPQR�\D�TXH�LQYROXFUD�WRGDV�ODV�iUHDV�GHO�SHUILO��'HEH�VHU�DSOLFDGR�GXUDQWH�HO�SURFHVR�\�DO�ILQDOL]DU�FDGD�DxR�GH�HVWXGLR�
(Q�HO�~OWLPR�DxR��HVWH�LQVWUXPHQWR�GHEH�VHU�HODERUDGR�HQ�IXQFLyQ�D�ODV�FRPSHWHQFLDV�HVSHUDGDV�SDUD�GHWHUPLQDU�VL�VH�KDQ�ORJUDGR�HQ�HO�PpGLFR�UHVLGHQWH�SUy[LPR�D�HJUHVDU�

/D�REVHUYDFLyQ�\�HQWUHYLVWD��

*XtD�GH�$XWRHYDOXDFLyQ )DYRUHFH�OD�DXWRFUtWLFD�\�OD YDORUDFLyQ�GH�SDUWH�GHO�PpGLFR�UHVLGHQWH�HQ�UHODFLyQ�D�VXV�ORJURV�\�GHELOLGDGHV�R�LQVXILFLHQFLDV�
'XUDQWH�WRGR�HO�SURFHVR�GH�IRUPDFLyQ� /D�HQWUHYLVWD

3UXHEDV�RUDOHV 3HUPLWHQ�HYDOXDU�DVSHFWRV�FRJQLWLYRV�GH�OD�HVSHFLDOLGDG� 'XUDQWH�WRGR�HO�SURFHVR�GH�IRUPDFLyQ ,QWHUURJDWRULR
3UXHEDV�HVFULWDV 3HUPLWHQ�HYDOXDU�DVSHFWRV�FRJQLWLYRV�GH�OD�HVSHFLDOLGDG��6X�HODERUDFLyQ�GHEH�LQYROXFUDU�SUHIHUHQWHPHQWH�tWHPV�GH�DQiOLVLV�\�HMHUFLFLR�LQWHUSUHWDWLYR�

'H�DFXHUGR�D�OR�SUHYLVWR�HQ�OD�8QLYHUVLGDG� 3UHJXQWDV�SRU�HVFULWR



�

EDVDGRV�HQ�FDVRV�UHDOHV�R�KLSRWpWLFRV�
�� (YDOXDFLyQ�GH�ORV�HVWiQGDUHV/D� &RPLVLyQ� GH� (VWiQGDUHV�0tQLPRV� GH� )RUPDFLyQ� GHEH� DGHFXDU� ORV� HVWiQGDUHV�DQXDOPHQWH� FRQ� ORV� DSRUWHV� GH� ODV� XQLGDGHV� GH� SRVWJUDGR� GH� ODV� XQLYHUVLGDGHV��(VWRV� DSRUWHV� VHUiQ� HO� SURGXFWR GH� OD� DSOLFDFLyQ� \� HYDOXDFLyQ� GH� ORV� HVWiQGDUHV�GXUDQWH�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�UHVLGHQWHV�
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�� 3(5),/� $&$'e0,&2� 352)(6,21$/� '(/� (63(&,$/,67$� (1� $1(67(6,$�&$5',29$6&8/$5
(O�HVSHFLDOLVWD�HQ�$QHVWHVLD�&DUGLRYDVFXODU�DO�FXOPLQDU�VX�IRUPDFLyQ�GHEH�KDEHU�ORJUDGR�ODV�VLJXLHQWHV�FRPSHWHQFLDV�HVHQFLDOHV�H�LQGLVSHQVDEOHV�
��� ÈUHD�SHUVRQDO�VRFLDO����� /LGHUD�HO�HTXLSR�PXOWLGLVFLSOLQDULR�TXH�LQWHUYLHQH�HQ�OD�SUHYHQFLyQ��GLDJQyVWLFR�\�WUDWDPLHQWR�GH�OD�SDWRORJtD�GH�OD�HVSHFLDOLGDG������ $FW~D�pWLFD�\�PRUDOPHQWH�FRQ�HO�PD\RU�UHVSHWR�SRU�OD�YLGD�KXPDQD������ 'HVDUUROOD�DFWLWXG�HPRFLRQDO�SRVLWLYD�KDFLD�VXV�SDFLHQWHV�\�KDFLD�VL�PLVPR����� )RPHQWD� \� PDQWLHQH� ySWLPDV� UHODFLRQHV� LQWHUSHUVRQDOHV� FRQ� ORV� PLHPEURV� GHO�HTXLSR�GH�VDOXG�\�OD�FRPXQLGDG������ $SOLFD�QRUPDV�\�GLVSRVLFLRQHV�OHJDOHV�HQ�HO�iPELWR�GH�OD�VDOXG������ 'HPXHVWUD�FDSDFLGDG�FUHDWLYD�\�GH�DXWRIRUPDFLyQ��GH�DFXHUGR�D�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFD��FXOWXUDOHV�\�VDQLWDULDV�GHO�SDtV�
��� ÈUHD�DVLVWHQFLDO����� 'HPXHVWUD� FRQRFLPLHQWR� VXILFLHQWH� GH� OD� UHDOLGDG� VDQLWDULD� GHO� SDtV� HQ�HQIHUPHGDGHV�FDUGLRYDVFXODUHV������ 5HDOL]D�GLDJQyVWLFRV�\�HYDOXDFLyQ�SUHRSHUDWRULD HQ�SDFLHQWHV�FDUGLRYDVFXODUHV������ 5HDOL]D� SURFHGLPLHQWRV� DQHVWpVLFRV� VXSHUYLVD� OD FLUFXODFLyQ� H[WUDFRUSyUHD� \�FRQGXFH�HO�SRVWRSHUDWRULR�HQ�SDFLHQWHV�FDUGLRYDVFXODUHV�DGXOWRV�\�SHGLiWULFRV������ ,GHQWLILFD�\�PDQHMD�FRPSOLFDFLRQHV�LQWUD�\�SRVWRSHUDWRULDV��
��� ÈUHD�GH�SUR\HFFLyQ�VRFLDO����� 3DUWLFLSD�HQ�ODV�GLYHUVDV�HWDSDV�GH�ORV�SURJUDPDV�GH�SURPRFLyQ�GH�OD�VDOXG�D�QLYHO�ORFDO��UHJLRQDO�\�QDFLRQDO�
��� ÈUHD�GRFHQWH����� 3URPXHYH�� GLULJH� H� LQWHUYLHQH� HQ� DFWLYLGDGHV� GH� GRFHQFLD� XQLYHUVLWDULD�� GH�FDSDFLWDFLyQ�� HGXFDFLyQ� PpGLFD� FRQWLQXD� \� HQ� HYHQWRV� FLHQWtILFRV� G H� OD�HVSHFLDOLGDG�
��� ÈUHD�GH�LQYHVWLJDFLyQ����� ,QYHVWLJD� DFHUFD� GH� OD� SUREOHPiWLFD� UHODFLRQDGD� FRQ� OD� HVSHFLDOLGDG��LQGLYLGXDOPHQWH�R�HQ�HTXLSRV�
��� ÈUHD�JHUHQFLDO

����� 3DUWLFLSD� HQ� OD� SODQLILFDFLyQ� \� SURJUDPDFLyQ� GH� DFWLYLGDGHV� DGPLQLVWUDWLYDV� HQFRQVXOWRULRV� VHUYLFLRV�� SURJUDPDV� R� � SUR\HFWRV� GH� OD� HVSHFLDOLGDG�� LQFOX\HQGR�DFWLYLGDGHV�GH�GLUHFFLyQ��DVHVRUtD�\�DXGLWRUtD�PpGLFD�



��

�� 2%-(7,926�&855,&8/$5(6�'(/�352*5$0$�'(�/$�(63(&,$/,'$'�'(�$1(67(6,$�&$5',29$6&8/$5
(O�3URJUDPD�GH�OD�HVSHFLDOLGDG�GH $QHVWHVLD�&DUGLRYDVFXODU�GHEH�WHQHU�REMHWLYRV�FXUULFXODUHV�DFRUGHV�FRQ�ODV�FRPSHWHQFLDV�HVSHUDGDV�HQ�ORV�HVSHFLDOLVWDV��TXLHQHV�DO�FXOPLQDU�VX�IRUPDFLyQ�GHEHUiQ�KDEHU�ORJUDGR�
��� $SOLFDU�ORV�FRQRFLPLHQWRV�FLHQWtILFRV��WHFQROyJLFRV�\�ODV�KDELOLGDGHV�LQGLVSHQ VDEOHV�SDUD�UHDOL]DU� SURFHGLPLHQWRV� GH� GLDJQyVWLFR� \� HYDOXDFLyQ� SUHRSHUDWRULD HQ� SDFLHQWHV�FDUGLRYDVFXODUHV���� 5HDOL]DU�SURFHGLPLHQWRV�DQHVWpVLFRV� VXSHUYLVDU�OD FLUFXODFLyQ�H[WUDFRUSyUHD�\�FRQGXFLU�HO�SRVWRSHUDWRULR�HQ�SDFLHQWHV�FDUGLRYDVFXODUHV�DGXOWRV�\�S HGLiWULFRV����� ,GHQWLILFDU�\�PDQHMDU�FRPSOLFDFLRQHV�LQWUD�\�SRVWRSHUDWRULDV����� $SOLFDU� PpWRGRV� \� SURFHGLPLHQWRV� WHUDSpXWLFRV� DGHFXDGRV� SDUD� FDGD� SDWRORJtD�FDUGLRYDVFXODU����� 5HDOL]DU�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ�HO�iUHD�GH�OD�HVSHFLDOLGDG��RULHQWDGD�D�OD�JHQHUD FLyQ�GH�QXHYRV�FRQRFLPLHQWRV�\�QXHYD�WHFQRORJtD���� 3DUWLFLSDU� DFWLYDPHQWH� HQ� OD� GRFHQFLD� GH� SURJUDPDV� GH� SUHJUDGR� \� SRVWJUDGR� \� HQ� OD�FDSDFLWDFLyQ�GH�RWURV�SURIHVLRQDOHV��\�WUDEDMDGRUHV�GH�VDOXG�HQ�JHQHUDO��FRQWULEX\HQGR�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�SURFHVRV�GH�DWHQFLyQ�\�VX�GHVDUUROOR�LQWHJUDO����� *HUHQFLDU�VHUYLFLRV�SURJUDPDV�\�SUR\HFWRV�GH�VDOXG�GH�OD�HVSHFLDO LGDG���� ,PSXOVDU� HO� WUDEDMR� HQ� HTXLSR� SDUD� OD� SODQLILFDFLyQ�� SURJUDPDFLyQ�� HMHFXFLyQ� \�HYDOXDFLyQ� GH� ODV� DFWLYLGDGHV� GH� OD� HVSHFLDOLGDG� \� SDUWLFX ODUPHQWH� HQ� VX� SUR\HFFLyQ�FRPR�OtGHU�HQ�VDOXG�HQ�OD�FRPXQLGDG����� 3URIXQGL]DU�VX�DXWR�IRUPDFLyQ�SHUPDQHQWH���� $SOLFDU�ORV�SULQFLSLRV�\�YDORUHV�pWLFRV�TXH�OH�SHUPLWDQ�LQWHUYHQLU�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�OD�VDOXG�FRQ�VHQWLGR�KXPDQLWDULR�\�YRFDFLyQ�GH�V HUYLFLR�HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

�� /2*526� 0Ë1,026� 325� $f2� '(� (678',2� '(� /$� (63(&,$/,'$'� '(�$1(67(6,$�&$5',29$6&8/$5�3$5$�$/&$1=$5�/$6�&203(7(1&,$6
(O�DOXPQR�GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�$QHVWHVLD�FDUGLRYDVFXODU�GXUDQWH�VX�IRUPDFLyQ�GHEH� UHDOL]DU� DFWLYLGDGHV� \� SURFHGLPLHQWRV�SDUD� ORJUDU� ODV� FRPSHWHQFLDV��eVWDV� VH�H[SUHVDQ�GH�PDQHUD�FXDOLWDWLYD�\�FXDQWLWDWLYD�SRU�DxR�GH�HVWXGLR��3RU�OD�QDWXUDOH]D�\�GXUDFLyQ�GH�OD�HVSHFLDOLGDG��HO�Q~PHUR�\�FDOLGDG�HVSHUDGD�GH�DOJXQDV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�SXHGHQ�ORJUDUVH�DO�ILQDOL]DU�HO�~OWLPR�DxR��
/DV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�HVSHFLILFDGRV�HQ�FDGD�DxR�GH�HVWXGLR�H[LJHQ�VHU�YDORUDGDV�FXDOLWDWLYD�\�FXDQWLWDWLYDPHQWH�� 1R� VH� WUDWD� VyOR� GHO� FXPSOLPLHQWR� FRQ� HO� Q~PHUR� DQRWDGR VLQR� GH� OD� UHDOL]DFLyQ�ySWLPD�SDUD�FRQVLGHUDUVH�FRPR�ORJUR�PtQLPR�



��

��� /RJURV�PtQLPRV�HQ�HO�SULPHU�DxR�GH�HVWXGLRV�VHJ~Q�iUHDV
$5($6 $&7,9,'$'(6�<�352&(',0,(1726�3$5$�/2*5$5��/$6��&203(7(1&,$6 1R
3(5621$/�62&,$/ 'XUDQWH�VX�IRUPDFLyQ�HO�PpGLFR�UHVLGHQWH� GHEH�� $SOLFDU� SULQFLSLRV� \� YDORUHV� pWLFRV� TXH� OH� SHUPLWDQ� LQWHUYHQLU� HQ� OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�FRQ�VHQWLGR�KXPDQLWDULR�\�YRFDFLyQ�GH�VHUYLFLR�� 'HPRVWUDU�DFWLWXG�GH�FDPELR�IUHQWH�DO�VLVWHPD�GH�VDOXG�GH�PDQHUD�TXH�VXV�DFFLRQHV�FRQWULEX\DQ�D�OD PHMRUtD�GH�OD�DWHQFLyQ�PpGLFD� 'HPRVWUDU� DFWLWXG� FUtWLFD� \� DXWpQWLFD� TXH� OH� SHUPLWD� HYDOXDU� FRQ�REMHWLYLGDG�VX�WUDEDMR�\�SUR\HFFLRQHV��DVt�FRPR�HO�GH�VX�HTXLSR� 'HPRVWUDU�DSWLWXG�SDUD�LQWHJUDUVH�DO�HTXLSR�GH�VDOXG�SDUD�OD�SODQLILFDFLyQ��SURJUDPDFLyQ�� HMHFXFLyQ� \� HYDOXDFLyQ� GH� ODV� DFWLYLGDGHV� GH� OD�HVSHFLDOLGDG��\�SDUWLFXODUPHQWH�HQ�VX�SUR\HFFLyQ�FRPR�O tGHU�HQ�VDOXG�HQ�OD�FRPXQLGDG� 'HPRVWUDU� FDSDFLGDG� \� DFWLWXG� SDUD� FRQWLQXDU� \� SURIXQGL]DU� VX�DXWRIRUPDFLyQ�� &RQWULEXLU�D�XQ�DGHFXDGR�FOLPD�RUJDQL]DFLRQDO�HQ�HO� HQWRUQR�GHO�WUDEDMR� 'HPRVWUDU� DFWLWXG� GH� FRQIUDWHUQLGDG� \� DSR\R� PXWXR� HQWUH� PpGLFRV�UHVLGHQWHV�\�FRQ�HO�HTXLSR�PpGLFR� $SOLFDU��QRUPDV�\�GLVSRVLFLRQHV�OHJDOHV�HQ�HO�iPELWR�GH�OD�VDOXG$6,67(1&,$/ &RQ�VXSHUYLVLyQ�GLUHFWD�\�GH�DFXHUGR�D�SURWRFRORV�� 5HDOL]DU DQHVWHVLD� FDUGLDFD� GH� DGXOWRV�� HQ� SDFLHQWHV� FRQ� SDWRORJtD�YDOYXODU�� FRURQDULD� \� RWUDV�� SURJUDPDGRV� SDUD� FLUXJtD� HOHFWLYD� \� GH�XUJHQFLD�\�SDUWLFLSDU�HQ�HO�FXLGDGR�SRVWRSHUDWRULR���� 5HDOL]DU�DQHVWHVLD�FDUGLDFD�GH�QLxRV��FRQ�FDUGLRSDWtDV�FRQJpQLWDV��FRQ�\�VLQ�FLUFXODFLyQ�H[WUDFRUSyUHD�\�SDUWLFLSDU�HQ�HO�FXLGDGR�SRVWRSHUDWRULR���� 5HDOL]DU� DQHVWHVLD� YDVFXODU� LQFOX\HQGR� SDWRORJtD� DyUWLFD� WRUiFLFD� \�DEGRPLQDO� \� SDWRORJtD� DUWHULDO� SHULIpULFD� HQ� FDVRV� HOHFWLYRV� \� GH�XUJHQFLD���SDUWLFLSDQGR�HQ�HO�FXLGDGR�SRVWRSHUDWR ULR���� 5HDOL]DU� HYDOXDFLyQ� SUHRSHUDWRULD� FRQ� DQiOLVLV� GH� DQWHFHGHQWHV� \�H[iPHQHV�� HQWUH� HOORV�� HO� HVWXGLR� FDUGLROyJLFR� GH� FDWHWHULVPR� \�DQJLRJUDItD��HOHFWURFDUGLRJUDPD�\�UDGLRORJtD�SUHRSHUDWRULD��� 5HDOL]DU� PDQHMR� SRVWRSHUDWRULR� LGHQWLILFDQGR� \� WUDWDQGR� DOW HUDFLRQHV�KHPRGLQiPLFDV�\�RUJiQLFDV��� 5HDOL]DU� PRQLWRUL]DFLyQ� LQYDVLYD� TXH� LQFOX\H� LQVWDODFLyQ� GH� FDWpWHUHV�DUWHULDOHV�� YHQRVRV� \� GH� DUWHULD� SXOPRQDU�� LQFOX\HQGR� LQWHUSUHWDFLyQ�ILVLRSDWROyJLFD�\�WHUDSLDV�IDUPDFROyJLFDV�YDVRFRQVWULFWRUDV��� $SOLFDU� HQ� SDFLHQWHV� DGXOWRV�� FLUFXODFLyQ� H[WUDFRUSyUHD� LQFOX\HQGR�VHOHFFLyQ� \� DUPDGR� GH� FLUFXLWRV� \� FRPSRQHQWHV� GH� SHUIXVLyQ� \�FRQGXFFLyQ�GH�OD�FLUFXODFLyQ�H[WUDFRUSyUHD��� 5HDOL]DU�JXDUGLDV�HQ� ORV�VHUYLFLRV�GH� WHUDSLD� LQWHQVLYD�FDUGLRYDVFXODU�\�DQHVWHVLD�FDUGLRYDVFXODU��8QD�YH]�SRU�VHPDQD�� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�EiVLFD�GHO�WUDXPD�� 3DUWLFLSDU�HQ�HO�HTXLSR�GH�HYDFXDFLyQ�\�VHJXULGDG�GHO�HVWDEOHFLPLHQWR�GH�VDOXG�HQ�FDVR�GH�GHVDVWUHV�R�VLPXODFURV
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352<(&&,21��$�/$�&2081,'$'
&RQ VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU� HQ� OD� HMHFXFLyQ� GH� SURJUDPDV� ORFDOHV� R� QDFLRQDOHV� GH� OD�HVSHFLDOLGDG �

,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� (ODERUDU�SURWRFRORV�R�SUR\HFWRV�GH�LQYHVWLJDFLyQ�GH�LQWHUpV�GH�OD�HVSHFLDOLGDG �



��

'2&(1&,$ &RQ�VXSHUYLVLyQ�LQGLUHFWD�� 3ODQLILFDU��HMHFXWDU�\�HYDOXDU�DFWLYLGDGHV�HGXFDWLYDV�GLULJLGDV�D�SDFLHQWHV�\�IDPLOLDUHV�HQ�WHPDV��UHODFLRQDGRV�FRQ�OD�HVSHFLDOLGDG�� $VLVWLU�D�HYHQWRV�GH�OD�HVSHFLDOLGDG�FXDQGR�PHQRV���GtDV�����KRUDV�R��FUpGLWRV�DO�DxR
�

*(5(1&,$ � $SR\DU� DO� UHVLGHQWH� GHO� �GR� DxR� HQ� ODV� DFWLYLGDGHV� GH� JHUHQFLD�SURJUDPDGDV��� 5HDOL]DU� HO� DQiOLVLV� VLWXDFLRQDO� GH� OD� JHUHQFLD� GH� XQ� VHUYLFLR� GH� OD�HVSHFLDOLGDG�
��
�

���� /RJURV�PtQLPRV�HQ�HO�VHJXQGR��DxR�GH�HVWXGLRV�VHJ~Q�DUHDV
$5($6 $&7,9,'$'(6�<�352&(',0,(1726�3$5$�/2*5$5��/$6��&203(7(1&,$6 1R

3(5621$/�62&,$/ 'XUDQWH�VX�IRUPDFLyQ��HO�PpGLFR�UHVLGHQWH�GHEH�� $SOLFDU�SULQFLSLRV�\�YDORUHV�pWLFRV�TXH�OH�SHUPLWDQ�LQWHUYHQLU�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�FRQ�VHQWLGR�KXPDQLWDULR \�YRFDFLyQ�GH�VHUYLFLR��� 'HPRVWUDU�DFWLWXG�GH�FDPELR�IUHQWH�DO�VLVWHPD�GH�VDOXG�GH�PDQHUD�TXH�VXV�DFFLRQHV�FRQWULEX\DQ�D�OD�PHMRUtD�GH�OD�DWHQFLyQ�PpGLFD� 'HPRVWUDU� DFWLWXG� FUtWLFD� \� DXWpQWLFD� TXH� OH� SHUPLWD� HYDOXDU� FRQ�REMHWLYLGDG�VX�WUDEDMR�\�SUR\HFFLRQHV��DVt�FRPR�HO�GH�VX�HTXLSR� 'HPRVWUDU DSWLWXG� SDUD� LQWHJUDUVH� DO� HTXLSR� GH� VDOXG� SDUD� OD� SODQLILFDFLyQ��HMHFXFLyQ��SURJUDPDFLyQ�\�HYDOXDFLyQ�GH� ODV�DFWLYLGDGHV�GH� OD�HVSHFLDOLGDG��\�SDUWLFXODUPHQWH�HQ�VX�SUR\HFFLyQ�FRPR�O tGHU�HQ�VDOXG�HQ�OD�FRPXQLGDG�� 'HPRVWUDU� FDSDFLGDG� \� DFWLWXG� SDUD� FRQWLQ XDU� \� SURIXQGL]DU� VX�DXWRIRUPDFLyQ�� &RQWULEXLU�D�XQ�DGHFXDGR�FOLPD�RUJDQL]DFLRQDO�HQ�HO�HQWRUQR�GHO�WUDEDMR� 'HPRVWUDU� DFWLWXG� GH� FRQIUDWHUQLGDG� \� DSR\R� PXWXR� HQWUH� PpGLFRVUHVLGHQWHV�\�FRQ�HO�HTXLSR�PpGLFR� $SOLFDU��QRUPDV�\�GLVSRVLFLRQHV�OHJDOHV�HQ�HO�iPEL WR�GH�OD�VDOXG



��

$6,67(1&,$/ 5HDOL]DU�FRQ�VXSHUYLVLyQ�LQGLUHFWD�WRGR�OR�DXWRUL]DGR�DO�PpGLFR�UHVLGHQWH�GHO�SULPHU�DxR�� 5HDOL]DU� DQHVWHVLD� FDUGLDFD� GH� DGXOWRV�� HQ� SDFLHQWHV� FRQ� SDWRORJtD�YDOYXODU�� FRURQDULD� \� RWUDV�� SURJUDPDGRV� SDUD� FLUXJtD� HOHFWLYD� \� GH�XUJHQFLD�\�SDUWLFLSDU�HQ�HO�FXLGDGR�SRVWRSHUDWRULR���� 5HDOL]DU�DQHVWHVLD�FDUGLDFD�GH�QLxRV��FRQ�FDUGLRSDWtDV�FRQJpQLWDV��FRQ�\�VLQ�FLUFXODFLyQ�H[WUDFRUSyUHD�\�SDUWLFLSDU�HQ�HO�FXLGDGR�SRVWRSHUDWRULR���� 5HDOL]DU� DQHVWHVLD� YDVFXODU� LQFOX\HQGR� SDWRORJtD� DyUWL FD� WRUiFLFD� \�DEGRPLQDO�\�SDWRORJtD�DUWHULDO�SHULIpULFD�HQ�FDVRV�HOHFWLYRV�\�GH�XUJHQFLD���SDUWLFLSDQGR�HQ�HO�FXLGDGR�SRVWRSHUDWRULR���� 5HDOL]DU� HYDOXDFLyQ� SUHRSHUDWRULD� FRQ� DQiOLVLV� GH� DQWHFHGHQWHV� \�H[iPHQHV�� HQWUH� HOORV�� HO� HVWXGLR� FDUGLROyJLFR� GH� FDWHW HULVPR� \�DQJLRJUDItD��HOHFWURFDUGLRJUDPD�\�UDGLRORJtD�SUHRSHUDWRULD��� 5HDOL]DU� PDQHMR� SRVWRSHUDWRULR� LGHQWLILFDQGR� \� WUDWDQGR� DOWHUDFLRQHV�KHPRGLQiPLFDV�\�RUJiQLFDV��� 5HDOL]DU� PRQLWRUL]DFLyQ� LQYDVLYD� TXH� LQFOX\H� LQVWDODFLyQ� GH� FDWpWHUHV�DUWHULDOHV�� YHQRVRV \� GH� DUWHULD� SXOPRQDU�� LQFOX\HQGR� LQWHUSUHWDFLyQ�ILVLRSDWROyJLFD�\�WHUDSLDV�IDUPDFROyJLFDV�YDVRFRQVWULFWRUDV��� $SOLFDU� HQ� SDFLHQWHV� DGXOWRV�� FLUFXODFLyQ� H[WUDFRUSyUHD� LQFOX\HQGR�VHOHFFLyQ�\�DUPDGR�GH�FLUFXLWRV�\�FRPSRQHQWHV�GH�SHUIXVLyQ�\�FRQGXFFLyQ�GH�OD FLUFXODFLyQ�H[WUDFRUSyUHD��� 5HDOL]DU� JXDUGLDV� HQ� ORV� VHUYLFLRV� GH� WHUDSLD� LQWHQVLYD� FDUGLRYDVFXDOU� \�DQHVWHVLD�FDUGLRYDVFXODU��8QD�YH]�SRU�VHPDQD�� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�EiVLFD�GHO�WUDXPD� 3DUWLFLSDU�HQ�HO�HTXLSR�GH�HYDFXDFLyQ�\�VHJXULGDG�GHO�HVWDEOHFLP LHQWR�GH�VDOXG�HQ�FDVR�GH�GHVDVWUHV�R�VLPXODFURV
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352<(&&,21��$�/$�&2081,'$'
&RQ�VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU� HQ� HO� GLVHxR� \� HMHFXFLyQ� GH� FDPSDxDV� GH� VDOXG� GH� OD�HVSHFLDOLGDG�RUJDQL]DGDV�SRU�OD�LQVWLWXFL yQ� �

,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� 'HVDUUROODU�SUR\HFWRV�GH�LQYHVWLJDFLyQ�GH�LQWHUpV�GH�OD�HVSHFLDOLGDG�� (ODERUDU�HO�LQIRUPH�ILQDO�GH�LQYHVWLJDFLyQ�� ��'2&(1&,$ &RQ�VXSHUYLVLyQ�LQGLUHFWD�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�HGXFDWLYDV�GLULJLGDV�D�HV WXGLDQWHV�GHO�SUHJUDGR��SRVWJUDGR�R�SURIHVLRQDOHV�GH�OD�VDOXG� )RUPXODU�SURSXHVWDV�SDUD�HO�PHMRUDPLHQWR�FXUULFXODU�GH�OD�HVSHFLDOLGDG� $VLVWLU� D� HYHQWRV� GH� OD� HVSHFLDOLGDG� FXDQGR�PHQRV� �� GtDV � ��� KRUDV� R� �FUpGLWRV�DO�DxR� 3DUWLFLSDU�HQ� OD� VXSHUYLVLyQ�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�GH�DOXPQRV�GHO�SULPHU�DxR�GH�HVWXGLRV�GHO�SURJUDPD��5��

�
�

*(5(1&,$ &RQ�VXSHUYLVLyQ�GLUHFWD�� 3ODQLILFDU�\�SURJUDPDU�XQ�SODQ�RSHUDWLYR�DQXDO� �
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$1(;26
*/26$5,2�

$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�JORVDULR�GH�WpUPLQRV�EiVLFRV TXH�IDFLOLWy�HO�WUDEDMR�
�� 3HUILO� DFDGpPLFR� SURIHVLRQDO� HV� OD� GHVFULSFLyQ� GH� ODV� FRPSHWHQFLDV� SULQFLSDOHV� TXH� GHEH�SRVHHU�HO�HVSHFLDOLVWD�FRPR�UHVXOWDGR�GH�OD�DFFLyQ�HGXFDWLYD�GXUDQWH�VX�IRUPDFLyQ��$EDUFD�ODV�iUHDV�� SHUVRQDO� VRFLDO�� DVLVWHQFLDO� �GH� DFXHUGR� D� OD� QDWXUDOH]D� GH� OD� HVSHFLDOLGDG�� pVWD� GHEH�LQYROXFUDU�OD�SURPRFLyQ��SUHYHQFLyQ��GLDJQyVWLFR��WUDWDPLHQWR�\�UHKDELOLWDFLyQ���GH�SUR\HFFLyQ�D�OD�FRPXQLGDG��JHUHQFLDO��GH�LQYHVWLJDFLyQ�\�GRFHQWH�

(VWD�GHILQLFLyQ�HV�XQD�DGHFXDFLyQ�GH�OD SURSXHVWD�GH�FRPSHWHQFLDV�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��81(6&2��DO�FDPSR�RFXSDFLRQDO�\�SHUVRQDO�VRFLDO�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�
�� &RPSHWHQFLDV��GH�DFXHUGR�D�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�G HO�7UDEDMR��2,7���HV�OD�FDSDFLGDG�UHDO� SDUD� ORJUDU� XQ� REMHWLYR� R� XQ� UHVXOWDGR� HQ� XQ� FRQWH[WR� GDGR�� ,PSOLFD� XQD� FDSDFLGDG�FRPSUREDGD� SDUD� UHDOL]DU� XQ� WUDEDMR� HQ� XQ� iPELWR� RFXSDFLRQDO� R� ODERUDO�� SDUD� OR� FXDO� VH�UHTXLHUH�GLVSRQHU�GH�FRQRFLPLHQWRV��KDELOLGDGHV ��DFWLWXGHV�\�OD�FRPSUHQVLyQ�GH�OR�TXH�VH�KDFH�

,QYROXFUD�ODV�VHLV�iUHDV�PHQFLRQDGDV�HQ�HO�SHUILO�

Â ÈUHD�SHUVRQDO�VRFLDO� FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�DFWXDU� FRQ� SULQFLSLRV� pWLFRV� \� GHRQWROyJLFRV� HQ� HO� PDUFR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV�YLJHQWHV�� DVt� FRPR�SDUD�PDQWHQHU� SHUPDQHQWHPHQWH� VX� GHVDUUROOR� SHUVRQDO� \� SURIHVLRQDO��OLGHUDU�\�WUDEDMDU�HQ�HTXLSR�� \ ORJUDQGR�XQ�FRPSURPLVR�JHQXLQR�IUHQWH�D�ORV�XVXDULRV��D�VX�HVSHFLDOLGDG��D�OD�LQVWLWXFLyQ�GRQGH�ODERUD�\�DO�SDtV��(MHPSOR�� $FW~D� HQ� FRQFRUGDQFLD� FRQ� HO�&yGLJR� GH�eWLFD� \�'HRQWRORJtD� GHO�&ROHJLR�0pGLFR�GHO�3HU~�� 3DUWLFLSD� HQ� ORV� SURFHVRV� GH� DWHQFLyQ� PpGLFD� LQWHJUDQGR� XQ� HTXLSR� GH� WUDEDMR�PXOWLGLVFLSOLQDULR�
Â ÈUHD�DVLVWHQFLDO��FRUUHVSRQGH�D ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�SRGHU�EULQGDU� XQD� ySWLPD� DWHQFLyQ� GLUHFWD� D� ORV� XVXDULRV� H� LQFOX\H� OD� SURPRFLyQ�� SUHYHQFLyQ��GLDJQyVWLFR��WUDWDPLHQWR�\�OD�UHKDELOLWDFLyQ��(MHPSOR�� 5HDOL]D�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH���� 5HDOL]D�SURFHGLPLHQWRV�GH�GLDJQyVWLFR�WDOHV�FRPR���
Â ÈUHD�GH�SUR\HFFLyQ�D�OD�FRPXQLGDG��FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD� SDUD� SRGHU� UHDOL]DU� DFWLYLGDGHV� H[WUD �KRVSLWDODULDV�� (VWDV� FRPSHWHQFLDV�JHQHUDOPHQWH� VH� FRQVLGHUDQ� FRPR�SDUWH GH� ODV� FRPSHWHQFLDV� DVLVWHQFLDOHV� TXH� LQYROXFUDQ�
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FRPSURPLVR� SHUVRQDO� VRFLDO�� VLQ� HPEDUJR�� GDGD� VX� LPSRUWDQFLD�� VH� KD� FRQVLGHUDGR�SHUWLQHQWH� VHSDUDUODV�� (QWLpQGDVH� FRPR� FRPXQLGDG� XQD� HVFXHOD�� XQ� JUXSR� SREODFLRQDO�SHULIpULFR�� JUXSR� GH� SDFLHQWHV� FRQ� GHWHUPLQ DGD� SDWRORJtD�� HVWDEOHFLPLHQWRV� GH� VDOXG�SHULIpULFRV��FHQWURV�ODERUDOHV�TXH�LPSOLFDQ�ULHVJRV�X�RWURV�JUXSRV�RUJDQL]DGRV��(MHPSOR�� 5HDOL]D�FDPSDxDV�GLULJLGDV�D�OD�SURPRFLyQ�GH�OD�VDOXG���� 2UJDQL]D�D�OD�FRPXQLGDG�SDUD�OD�SUHYHQFLyQ�GH���
Â ÈUHD�JHUHQFLDO��FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�SRGHU�UHDOL]DU�DFWLYLGDGHV�GH�JHVWLyQ�HQ�XQ�FRQVXOWRULR��HQ�XQ�VHUYLFLR�GH�OD�HVSHFLDOLGDG��HQ�XQ�HVWDEOHFLPLHQWR� GH� VDOXG�� HQ� SURJUDPDV� R� SUR\HFWRV� GH� ORV� GLIHUHQWHV� QLYHOHV� GHO� VHFWRUVDOXG��(MHPSOR�� $GPLQLVWUD�HO�VHUYLFLR�GH���� )RUPXOD�SUR\HFWRV�GH���
Â ÈUHD�GH�LQYHVWLJDFLyQ� FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SDUD�SRGHU� UHDOL]DU� HVWXGLRV� RULHQWDGRV� D� OD� JHQHUDFLyQ� GH� QXHYRV� FRQRFLPLHQWRV� \� QXHYD�WHFQRORJtD��DGHFXDGRV�D�OD�UHDOLGDG�GH�ORV�VHUYLFLRV�\�D�OD�UHDOLGDG�QDFLRQDO��(MHPSOR�� 5HDOL]D�WUDEDMRV�GH�LQYHVWLJDFLyQ�HQ���� $GHFXD�OD�WHFQRORJtD�GH����D�OD�UHDOLGDG�GH���
Â ÈUHD�GRFHQWH� FRUUHVSRQGH�D�ODV�FRPSHWHQFLDV�TXH�GHEH�SRVHHU�HO�HVSHFLDOLVWD�SD UD�SRGHU�UHDOL]DU� DFWLYLGDGHV� GH� RULHQWDFLyQ�DSUHQGL]DMH� D� QLYHO� GH� SUHJUDGR� \� SRVWJUDGR� \� D� ORV�XVXDULRV��(MHPSOR�� )RUPXOD�SODQHV�GH�FDSDFLWDFLyQ�GLULJLGRV�D���� $SOLFD�PHWRGRORJtDV�SDUWLFLSDWLYDV�HQ�OD�IRUPDFLyQ�GH���

�� 2EMHWLYRV� FXUULFXODUHV�� VRQ� HQXQFLDGRV� TXH� GHULYDQ� GH� ODV� FRPSHWHQFLDV� \� H[SUHVDQ� ODV�FRQGXFWDV�R�FRPSRUWDPLHQWRV�TXH�VHUiQ�DOFDQ]DGRV�SRU�ORV�DOXPQRV��eVWRV�FRUUHVSRQGHQ�D�ORV�FRQRFLPLHQWRV�� KDELOLGDGHV�GHVWUH]DV� \� DFWLWXGHV� TXH� LQWHJUDQ� R� IRUPDQ� SDUWH� GH� ODV�FRPSHWHQFLDV��
�� /RJURV� PtQLPRV�� VRQ� ODV� DFWLYLGDGHV� \� SURFHGLPLHQWRV� TXH� HO� HVSHFLDOLVWD� GHEH� UHDOL]DU�GXUDQWH� VX� IRUPDFLyQ� SDUD� ORJUDU� ODV� FRPSHWHQFLDV�� 6H� H[SUHVDQ� GH� PDQHUD� FXDOLWDWLYD� \�FXDQWLWDWLYD�SRU�DxR�GH�HVWXGLR��HVSHFLILFDQGR�HO�OXJDU�\�HO�WLSR�GH�VXSHUYLVLyQ�TXH�VH UHTXLHUH�GH�SDUWH�GHO�WXWRU��GLUHFWD�R�LQGLUHFWD���6H�FRQVLGHUD�TXH�GXUDQWH�OD�IRUPDFLyQ�GHO�HVSHFLDOLVWD�VLHPSUH�GHEH�KDEHU�DOJ~Q�WLSR�GH�VXSHUYLVLyQ�
�� 6XSHUYLVLyQ�LQGLUHFWD� LPSOLFD�TXH�HO�WXWRU�SXHGH�UHDOL]DU�OD�VXSHUYLVLyQ�D�WUDYpV�GH�WHUFHURV��SRU HMHPSOR��HO�5,,,�SXHGH� UHDOL]DU� OD� VXSHUYLVLyQ�GHO�5,�GH� OD�PLVPD�HVSHFLDOLGDG��7DPELpQ�SXHGH�VHU�D�WUDYpV�GH�RWURV�PpGLFRV�
�� 6XSHUYLVLyQ�GLUHFWD� LPSOLFD�OD�SUHVHQFLD�GHO�WXWRU�SDUD�UHDOL]DU�OD�DFWLYLGDG�R�SURFHGLPLHQWR�
�� 3URIHVRU� 5HVSRQVDEOH� R� &RRUGLQDGRU� GH� (VSHFLDOLGDG� SURIHVLRQDO� PpGLFR� HVSHFLDOLVWD�HQFDUJDGR� GH� OD� VXSHUYLVLyQ�� HYDOXDFLyQ� \� PRQLWRUHR� GH� ODV� DFWLYLGDGHV� DFDGpPLFR �DGPLQLVWUDWLYDV�GHO�SURJUDPD��GH�WXWRUHV�\�DOXPQRV�D�VX�FDUJR�
�� 7XWRU� SURIHVLRQDO�PpGLFR�HVSHFLDOLVWD�HQFDUJDGR�G H�IDFLOLWDU�HO�ORJUR�GH�FRPSHWHQFLDV�GH�ORV�DOXPQRV�HQ�OD�VHGH�DVLVWHQFLDO�HQ�OD�FXDO�HMHUFH�VX�HVSHFLDOLGDG�
�� $OXPQR GHO� 3URJUDPD� GH� 6HJXQGD� (VSHFLDOL]DFLyQ� HQ� 0HGLFLQD�+XPDQD� �0pGLFR� 5HVLGHQWH�� SURIHVLRQDO� PpGLFR� TXH� LQJUHVD� DO� 6LVWHPD� 1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR�PHGLDQWH�FRQFXUVR�S~EOLFR�HQ�HO�PDUFR�GH�OD�5HVROXFLyQ�6XSUHPD���� ����6$��(Q�HO�GRFXPHQWR�VH�XWLOL]D�OD�SDODEUD�DOXPQR�R�PpGLFR�UHVLGHQWH�LQGLVWLQWDPHQWH�
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