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$� 'HO�3URJUDPD�GH�)RUPDFLyQ�GH�(VSHFLDOLVWDV�HQ�0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD�
�� (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�0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD��� /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� 0HGLFLQD� )DPLOLDU� \�&RPXQLWDULD��� (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�DVLVWHQFLDOHQ� OD� HVSHFLDOLGDG�� TXH� DGHPiV� SRVHDQ� DSWLWXG� GRFHQWH�� PRWLYDFLyQ� \� VHQWLGR� GH�UHVSRQVDELOLGDG�SDUD�OD�IRUPDFLyQ�GH�PpGLFRV�UHVLGHQWHV��(O�GHVHPSHxR��SHUIRPDQFH� 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 GH�VDOXG GHO�SULPHU�\�VHJXQGR�QLYHO�SDUD� ODV�DFWLYLGDGHV�HQ�FRQVXOWD� H[WHUQD� HQ�PHGLFLQD�� FLUXJtD��SHGLDWUtD�� JLQHFRORJtD�REVWHWULFLD�\�SVLTXLDWUtD��VDOXG�PHQWDO��\�GHO WHUFHU�\�FXDUWR�QLYHO�SDUD�ODV�DFWLYLGDGHV�HQ�DQHVWHVLRORJtD��ODERUDWRULR�� UDGLRORJtD�� JHULDWUtD� \� HPHUJHQFLDV� HQ� FLUXJtD�� PHGLFLQD�� SHGLDWUtD� \�JLQHFRORJtD�± REVWHWULFLD����

'� '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�pVWRV�\�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�SURJUDPD�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�

/D�REVHUYDFLyQ�\�HQWUHYLVWD��
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UHVLGHQWH�SUy[LPR�D�HJUHVDU�
*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�L�HMHUFLFLR�LQWHUSUHWDWLYR�EDVDGRV�HQ�FDVRV�UHDOHV�R�KLSRWpWLFRV�

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

�� (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$� (1� 0(',&,1$�)$0,/,$5�<�6$/8'�&20�81,7$5,$�
(O�SHUILO� DFDGpPLFR�SURIHVLRQDO�GHO� HVSHFLDOLVWD� HQ�0HGLFLQD�)DPLOLDU�\�&RPXQLWDULD�� KD�VLGR�HODERUDGR�WRPDQGR�FRPR�UHIHUHQFLD�HO�SHUILO�RFXSDFLRQDO�GHO�0pGLFR�*HQHUDO�,QWHJUDO SURSXHVWR�SRU� � HO� 0LQLVWHULR� GH� 6DOXG�� TXH� GHPDQGD� XQ� HVSHFLDOLVWD� FRQ� IRUPDFLyQ� FLHQWtILFD�� WpFQLFD��KXPDQLWDULD�\�pWLFD��FDSD]�GH�UHDOL]DU�DFFLRQHV�SUHYHQWLYR�± SURPRFLyQDOHV��GH��UHFXSHUDFLyQ�GH�OD� VDOXG��GH� UHKDELOLWDFLyQ�\�GH� HMHUFHU� OD�DGPLQLVWUDFLyQ�GH�VHUYLFLRV�GH�VDOXG�HQ�HO�SULPHU�\�VHJXQGR�QLYHO�GH�DWHQFLyQ�
$Vt�PLVPR��HO�SHUILO�VH�HQPDUFD�HQ�ORV�/LQHDPLHQWRV�GH�SROtWLFD�VHFWRULDO�SDUD�HO�SHULRGR�����������\�SULQFLSLRV�IXQGDPHQWDOHV�SDUD�HO�SODQ�HVWUDWpJLFR�VHFWRULDO�GHO�TXLQTXHQLR�DJRVWR������± MXOLR�������(Q� WDO� VHQWLGR�� HQWLpQGDVH�FRPR�DWHQFLyQ� LQWHJUDO�GH� VDOXG �����³DO�PRGHOR�GH�DWHQFLyQ�FHQWUDGR�HQ�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�VDOXG�GH�ODV�SHUVRQDV��SHUFLELGDV�R�QR�SRU�OD�SREODFLyQ���ODV�IDPLOLDV�\�OD�FRPXQLGDG��EDVDGR�HQ�ORV�SULQFLSLRV�GH�XQLYHUVDOLGDG�HQ�HO�DFFHVR��OD�HTXLGDG��OD�LQWHJUDOLGDG�GH�OD�DWHQFLyQ��OD�FRQWLQXLGDG�GH�ORV�VHUYLFLRV��OD�FDOLGDG�GH�OD�DWHQFLyQ��OD�HILFLHQFLD��HO�UHVSHWR�D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV��OD�SURPRFLyQ�GH�OD�FLXGDGDQtD�\�OD�VDWLVIDFFLyQ�GH�ORV�XVXDULRV�
En este marco se inscribe la promoción de la salud como un proceso a través de diversas 
estrategias que permite que los individuos, las familias y la ciudadanía en general adquieran una 
mayor intervención sobre las decisiones y acciones que afectan su salud. En este contexto, el 
nuevo modelo integral de salud pone especial énfasis en las acciones de promoción que apunten 
al crecimiento del bienestar integral, personal y colectivo (físico, emocional y 
socioeconómico).” 

3RU� HOOR�� HO HVSHFLDOLVWD� HQ�0HGLFLQD� )DPLOLDU� \� &RPXQLWDULD� DO� FXOPLQDU� VX� IRUPDFLyQ� GHEH�KDEHU�ORJUDGR� ODV�VLJXLHQWHV�FRPSHWHQFLDV��HVHQFLDOHV�H�LQGLVSHQVDEOHV�
��� ÈUHD�SHUVRQDO�VRFLDO

����� /LGHUD�HO�HTXLSR�PXOWLGLVFLSOLQDULR�TXH�LQWHUYLHQH�HQ�OD�DWHQFLyQ�LQWHJUDO�GH�VDOXG�
1.1.2 $FW~D�pWLFD�\�PRUDOPHQWH�FRQ�HO�PD\RU�UHVSHWR�SRU�OD�YLGD�KXPDQD������ Fomenta la participación de los pacientes, la familia y la comunidad en las 

decisiones y acciones que afectan su salud.����� )RPHQWD� \� PDQWLHQH� ySWLPDV� UHODFLRQHV� LQWHUSHUVRQDOHV� FRQ� ORV� PLHPEURV� GHO�HTXLSR�GH�VDOXG�\�OD�FRPXQLGDG������ $SOLFD�QRUPDV�\�GLVSRVLFLRQHV�OHJDOHV�HQ�HO�iPELWR�GH�OD�VDOXG������ )RPHQWD� HQ� ORV� SURYHHGRUHV� GH� VDOXG�� OD� FXOWXUD� GH� UHVSHWR�� FRPSUHQVLyQ� \�DFHSWDFLyQ�GH�OD�FXOWXUD�GH�OD�SREODFLyQ������ 3URPXHYH�OD�DWHQFLyQ�HTXLWDWLYD��GLJQD�\�RSRUWXQD��DFRUGH�FRQ�ODV�QHFHVLGDGHV�GHO�XVXDULR�HQ�WRGR�HO�VLVWHPD�GH�VDOXG������ 'HPXHVWUD�FDSDFLGDG�FUHDWLYD�\�GH�DXWRIRUPDFLyQ������ ,PSXOVD� HO�GHVDUUROOR�GHO�SRWHQFLDO� KXPDQR�GH� OD� LQVWLWXFLyQ�YDORUiQGRORV� FRPR�ORV�SULQFLSDOHV�DJHQWHV�GHO�FDPELR�������� 8WLOL]D� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� VROXFLyQ� GH� SUREOHPDV� \� OD� WRPD� GH�GHFLVLRQHV�
����0LQLVWHULR�GH�VDOXG��/LQHDPLHQWRV�GH�SROtWLFD�VHFWRULDO�SDUD�HO�SHULRGR�����������\�SULQFLSLRV�IXQGDPHQWDOHV�SDUD�HO�SODQ�HVWUDWpJLFR�VHFWRULDO�GHO TXLQTXHQLR�DJRVWR������± MXOLR�������/LPD��3HU~��������� ÈUHD�DWHQFLyQ�GLUHFWD

����� 'HPXHVWUD� FRQRFLPLHQWR� HQ� WRGDV� ODV� iUHDV� GH� OD� HVSHFLDOLGDG� \� GH� OD� UHDOLGDG�VDQLWDULD�GHO�SDtV�



�

����� 'HVDUUROOD�DFWLYLGDGHV�GH�SURPRFLyQ�\�SURWHFFLyQ�GH�OD�VDOXG��GH�SUHYHQFLyQ�GH�ODV�HQIHUPHGDGHV�PpGLFR�± TXLU~UJLFDV�\�GH�VDOXG�PHQWDO�GH�PD\RU�SUHYDOHQFLD�HQ�HO�SDtV������ 3URPXHYH�OD�QXWULFLyQ�DGHFXDGD�HQ�OD�SREODFLyQ��SULRUL]DQGR�D�ORV�QLxRV��PDGUHV�JHVWDQWHV� \� DGXOWRV� PD\RUHV� SDUD� SUHYHQLU� ULHVJRV� \� GDxRV� QXWULFLRQDOHV�� DVt�PLVPR�HIHFW~D�HO�WUDWDPLHQWR�GH�SDFLHQWHV�FRQ�GHVQXWULFLyQ������ 3URSRUFLRQD� DWHQFLyQ� LQWHJUDO� FRQVLGHUDQGR� TXH� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH�HQIHUPHGDG� PiV� UHOHYDQWHV� UHTXLHUHQ� VHU� PRGLILFDGRV� SRU� DFFLRQHV� FRQMXQWDV�GLULJLGDV�DO�LQGLYLGXR��D�OD�IDPLOLD��OD�FRPXQLGDG�\�DO�DPELHQWH��
1.2.5 Prioriza y consolida las acciones de atención integral con énfasis en la promoción 

y prevención, cuidando la salud, disminuyendo los riesgos y daños de las 
personas en especial los niños, adolescentes,  mujeres en edad reproductiva, 
adultos mayores y discapacitados.����� 'LDJQRVWLFD�\�WUDWD�DO�SDFLHQWH�\�VX�IDPLOLD�FRQ�HQIHUPHGDGHV�DJXGDV�R�FUyQLFDV��GH�PD\RU�SUHYDOHQFLD�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�FLFOR�GH�YLGD�GH�OD�SHUVRQD��HQ�ODV� iUHDV� GH� PHGLFLQD�� FLUXJtD�� JLQHFRORJtD� ±REVWHWULFLD�� SHGLDWUtD \� SVLTXLDWUtD��VDOXG�PHQWDO������� $QDOL]D�H�LQWHUSUHWD�SURFHGLPLHQWRV�\��HVWXGLRV�EiVLFRV�GH�HVSHFLDOLGDGHV�PpGLFR�TXLU~UJLFDV�� WHQGLHQWH� D� XQ� HQIRTXH� LQWHJUDO� HQ� OD� DWHQFLyQ� \� D� IDFLOLWDU� OD�FRRUGLQDFLyQ� \� HO� HQWHQGLPLHQWR� FRQ� ORV� GLIHUHQWHV� HVSHFLDOLVWDV� TXH� HO� FDVR��UHTXLHUD������ $WLHQGH�HPHUJHQFLDV�PpGLFR�TXLU~UJLFDV�GHO�SULPHU�\�VHJXQGR�QLYHO�GH�DWHQFLyQ��\� GH� ORV� VLJXLHQWHV� QLYHOHV� HQ� ORV� FDVRV� HQ� TXH� QR� H[LVWH� HO� HVSHFLDOLVWD�FRUUHVSRQGLHQWH�\�QR�VHD�SRVLEOH�OD�UHIHUHQFLD�RSRUWXQD������ (MHFXWD� SURFHGLPLHQWRV� GH DQHVWHVLD� \� XWLOL]D� ORV� IiUPDFRV� QHFHVDULRV� SDUD� OD�VROXFLyQ�GH�ODV�VLWXDFLRQHV�TXLU~UJLFDV�GH�HPHUJHQFLD������� 'HULYD� RSRUWXQDPHQWH� D� ORV� SDFLHQWHV� TXH� DVt� OR� UHTXLHUDQ�� HQ� FRQGLFLRQHV�DGHFXDGDV� GH� WUDVODGR�� XWLOL]DQGR� ORV� PHFDQLVPRV� GH� UHIHUHQFLD� \�FRQWUDUUHIHUHQFLD������� 5HVXHOYH�HQ�VX�QLYHO�GH�DWHQFLyQ�ORV�SUREOHPDV�PpGLFR�OHJDOHV�TXH�VH�SUHVHQWHQ������� ,QWHUYLHQH� HQ� OD� VROXFLyQ� GH� VLWXDFLRQHV� GH� HPHUJHQFLDV� \� GHVDVWUHV� � HQ�FRRUGLQDFLyQ�FRQ�HO��&RPLWp�/RFDO�GH�'HIHQVD�&LYLO�

��� ÈUHD�GH�SUR\HFFLyQ�VRFLDO
����� 3URPXHYH�� SURJUDPD�� HMHFXWD� \� HYDO~D� SHUPDQHQWHPHQWH� HQ� HTXLSR� DFFLRQHV� GH�SURPRFLyQ� GH� OD� VDOXG� GLULJLGDV� DO� LQGLYLGXR�� OD� IDPLOLD�� OD� FRPXQLGDG� \� DO�DPELHQWH��WUDEDMDQGR�FRQ�OD�FRPXQLGDG�RUJDQL]DGD�\�VXV�DJHQWHV�GH�VDOXG������ 'HVDUUROOD�DFFLRQHV�LQWHUVHFWRULDOHV�H�LQWHULQVWLWXFLRQDOHV�SDUD�HO�FRQWURO�GH�ULHVJRV�GH�OD�VDOXG��SURPRYLHQGR�DPELHQWHV�\�SUiFWLFDV�VDOXGDEOHV������ &RRUGLQD�DFFLRQHV�GH�VDOXG�FRQ�RUJDQL]DFLRQHV�ORFDOHV�GH�OD�VRFLHGDG�FLYLO�

��� ÈUHD�GRFHQWH
����� 3URPXHYH��GLULJH�H�LQWHUYLHQH�HQ�DFWLYLGDGHV�GH�GRFHQFLD� FDSDFLWDFLyQ��HGXFDFLyQ��FRQWLQXD�\�HQ�HYHQWRV�FLHQWtILFRV�GH�VDOXG������ 2UJDQL]D� SURJUDPDV� GH� LQIRUPDFLyQ�� HGXFDFLyQ� \� FRPXQLFDFLyQ� �,(&���DGHFXiQGRORV�D�OD�FXOWXUD�ORFDO�

����ÈUHD�GH�LQYHVWLJDFLyQ
����� (MHFXWD�LQYHVWLJDFLRQHV�RSHUDWLYDV�GHO�SURFHVR�GH�DWHQFLyQ�GH�VDOXG������ ,QYHVWLJD�DFHUFD�GH� ORV�SUREOHPDV�GH�VDOXG�\�HQIHUPHGDG�GH� OD�FRPXQLGDG�\� ORV�IDFWRUHV�TXH�ORV�FRQGLFLRQDQ��D�ILQ�GH�DFWXDU�VREUH�HOORV�



�

����� 3URPXHYH�OD�LQYHVWLJDFLyQ�\�HYHQWXDOPHQWH�OD�LQFRUSRUDFLyQ�FLHQWtILFD�\�UDFLRQDO�GH�ORV�UHFXUVRV�WHUDSpXWLFRV�DOWHUQDWLYRV�GH�OD�PHGLFLQD�WUDGLFLRQDO�HQ�ORV�SURFHVRV�GH�DWHQFLyQ������ (ODERUD�HO�PDSD�HSLGHPLROyJLFR�\�OD�EDVH�GH�GDWRV�GH�ORV�WUDEDMDGRUHV�GH�VDOXG�\�GH� ODV�QHFHVLGDGHV�GH� OD� ORFDOLGDG��FRQWULEX\HQGR�D� OD�REWHQFLyQ�GH� LQIRUPDFLyQ�QDFLRQDO�
��� ÈUHD�GH�DGPLQLVWUDFLyQ�GH�VHUYLFLRV�GH�VDOXG

����� (IHFW~D� GLDJQyVWLFRV� VLWXDFLRQDOHV� \� IRUPXOD� SODQHV�� DFFLRQHV�� SUR\HFWRV� \�SURJUDPDV�DSOLFDEOHV�D�OD�UHDOLGDG�VDQLWDULD�GHO�SDtV������ $GPLQLVWUD� VHUYLFLRV� GH� VDOXG� GH� QLYHO� ,� \� ,,�� RUJDQL]iQGRORV� HVWUXFWXUDO� \�IXQFLRQDOPHQWH��XWLOL]DQGR�LQVWUXPHQWRV�GH�JHVWLyQ�DFWXDOL]DGRV������ (VWDEOHFH� PHFDQLVPRV� DGHFXDGRV� GH� FRRUGLQDFLyQ�� VXSHUYLVLyQ�� HYDOXDFLyQ� \�FRQWURO�HQ�ORV�HVWDEOHFLPLHQWRV�GH�VDOXG�TXH�DGPLQLVWUD������ $GPLQLVWUD� HO� SRWHQFLDO� KXPDQR� \� ORV� UHFXUVRV� PDWHULDOHV� \� ILQDQFLHURV��FRQVLGHUDQGR�ODV�QHFHVLGDGHV�GH�OD�GHPDQGD�\�GH�OD�LQVWLWXFLyQ������ 3DUWLFLSD� HQ� HO� GHVDUUROOR� GHO� 6HUYLFLR� GH� 0HGLFLQD� \� 6DOXG� &RPXQLWDULD��DVXPLHQGR� OD� UHVSRQVDELOLGDG� GH� OD� DWHQFLyQ� VREUH� XQD� SREODFLyQ� \� WHUULWRULR�GHILQLGR������ $VHVRUD�D�ODV�RUJDQL]DFLRQHV�GH�OD�FRPXQLGDG�HQ�SUR\HFWRV�GH�GHVDUUROOR�LQWHJUDO��FRQ�pQIDVLV�HQ�VDOXG������ &RQFHUWD�\�QHJRFLD�FRQ� OD�FRPXQLGDG�\�VXV�UHSUHVHQWDQWHV�SDUD�UHDOL]DU�WUDEDMRV�FRQMXQWRV������ 3DUWLFLSD�HQ�DFWLYLGDGHV�GH�DVHVRUtD�\�DXGLWRULD�PpGLFD������ $SOLFD� OD� OHJLVODFLyQ� YLJHQWH� UHODFLRQDGD� DO� VHFWRU� VDOXG� \� D� OD� DGPLQLVWUDFLyQ�S~EOLFD�\�SULYDGD������� $QDOL]D�\�HYDO~D�OD�RUJDQL]DFLyQ�\�GHVHPSHxR�GHO�6LVWHPD�GH�6HUYLFLRV�GH�VDOXG�\�ODV�SROtWLFDV�GH�VDOXG��
�� 2%-(7,926� &855,&8/$5(6� '(/� 352*5$0$� '(� /$� (63(&,$/,'$'� '(�0(',&,1$�)$0,/,$5�<&2081,7$5,$

(O� 3URJUDPD� GH� OD� (VSHFLDOLGDG� GH� 0HGLFLQD� )DPLOLDU� \� &RPXQLWDULD� GHEH� WHQHU� REMHWLYRV�FXUULFXODUHV�DFRUGHV�FRQ�ODV�FRPSHWHQFLDV�HVSHUDGDV�HQ�ORV�HVSHFLDOLVWDV��TXLHQHV�DO�FXOPLQDU�VX�IRUPDFLyQ�GHEHUiQ�KDEHU�ORJUDGR�
��� $VXPLU� VX� URO� FRQ� YLVLyQ WUDQVIRUPDGRUD� \� FRPSURPLVR� VRFLDO�� HQ� HO� FRQWH[WR� VRFLR�VDQLWDULR�GHO�SDtV���� ,QWHULRUL]DU�OD�QDWXUDOH]D�LQWHJUDO�GH�ORV�SUREOHPDV�GH�VDOXG�LQGLYLGXDO�\�FROHFWLYD�D�VXV�FRQRFLPLHQWRV�PpGLFRV�\�GH�JHVWLyQ���� $SOLFDU�FRQRFLPLHQWRV�FLHQWtILFRV�\�WHFQROyJLFRV��\ ODV�KDELOLGDGHV�LQGLVSHQVDEOHV��SDUD�OD� SUHYHQFLyQ� GH� HQIHUPHGDGHV�� HMHFXFLyQ� H� LQWHUSUHWDFLyQ� GH� ORV� SURFHGLPLHQWRV� GH�GLDJQyVWLFR� \� OD� DSOLFDFLyQ� GH� ORV� HVTXHPDV� WHUDSpXWLFRV� UHODFLRQDGRV� FRQ� OD�HVSHFLDOLGDG���� $WHQGHU�D�ORV�SDFLHQWHV�SRUWDGRUHV�GH�HQIHUPHGDGHV�GH�PD\RU�SUHYDOHQFLD�HQ�ODV�iUHDV�GH�PHGLFLQD�� FLUXJtD�� JLQHFRORJtD� ±REVWHWULFLD�� SHGLDWUtD� \� SVLTXLDWUtD�� DVt� FRPR� ODV�HPHUJHQFLDV�PpGLFR�TXLU~UJLFDV��HQ�ORV�GRV�SULPHURV�QLYHOHV�GH�DWHQFLyQ���� ,GHQWLILFDU� ORV� VLVWHPDV� GH� UHGHV� \� VX� FDSDFLGDG� GH� UHVROXFLyQ� TXH� SHUPLWDQ� XQ� IOXMR�DGHFXDGR�GH�ODV�UHIHUHQFLDV�\�FRQWUDUUHIHUHQFLDV����� 'HULYDU RSRUWXQD�\�DGHFXDGDPHQWH�D�ORV�SDFLHQWHV�FRQ�SDWRORJtD�GH��PD\RU�FRPSOHMLGDG�XWLOL]DQGR�HO�VLVWHPD�GH�UHIHUHQFLD�\�FRQWUDUUHIHUHQFLD��� (IHFWXDU�DGHFXDGDPHQWH�LQIRUPHV�PpGLFR�OHJDOHV�GH�VX�QLYHO�GH�FRPSHWHQFLD���� $SOLFDU� ORV� IXQGDPHQWRV� GH� OD� VDOXG� GHO� PHGLR� DPELHQWH� HQ� HO� PDQHMR� GH� � OD� VDOXG�LQGLYLGXDO�\�FROHFWLYD����� 3DUWLFLSDU�HQ�HTXLSR�HQ�HO�PDQHMR�GH�VLWXDFLRQHV�GH�HPHUJHQFLDV�\�GHVDVWUHV����� 5HDOL]DU�WUDEDMRV�GH�LQYHVWLJDFLyQ��RULHQWDGRV�D�OD�JHQHUDFLyQ�GH�LQIRUPDFLyQ��GH�QXHYRV�FRQRFLPLHQWRV�\�QXHYD�WHFQRORJtD�



�

���� 3DUWLFLSDU�DFWLYDPHQWH�HQ�OD�GRFHQFLD��FDSDFLWDFLyQ�GH�RWURV�SURIHVLRQDOHV��WUDEDMDGRUHV�GH�OD�VDOXG�\�GH�OD�FRPXQLGDG�HQ�JHQHUDO��FRQWULEX\HQGR�DO�PHMRUDPLHQWR�GH�OD FDOLGDG�GH�ORV�SURFHVRV�GH�DWHQFLyQ�\�D�VX�GHVDUUROOR�LQWHJUDO����� (MHUFHU�OD�JHUHQFLD�GH�FRQVXOWRULRV��VHUYLFLRV��SURJUDPDV�R�SUR\HFWRV�GH�OD�HVSHFLDOLGDG����� ,PSXOVDU� HO� WUDEDMR� HQ� HTXLSR� SDUD� OD� SODQLILFDFLyQ�� HMHFXFLyQ�� SURJUDPDFLyQ� \�HYDOXDFLyQ� GH� ODV� DFWLYLGDGHV� GH� VDOXG�� \� VX� SUR\HFFLyQ� FRPR� OtGHU� HQ� VDOXG� GH� OD�FRPXQLGDG����� &RQWLQXDU�VX�DXWRIRUPDFLyQ�SHUPDQHQWH����� $SOLFDU� ORV�SULQFLSLRV�\�YDORUHV�pWLFRV�TXH� OH�SHUPLWDQ�LQWHUYHQLU�HQ� OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�FRQ�VHQWLGR�KXPDQLWDULR�\�YRFDFLyQ�GH�VHUYLFLR��HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
�� /2*526� 0Ë1,026� 325� $f2� '(� (678',2� '(� /$� (63(&,$/,'$'� '(�0(',&,1$� )$0,/,$5� <� &2081,7$5,$� 3$5$� $/&$1=$5� /$6�&203(7(1&,$6

(O�DOXPQR�GHO�3URJUDPD�GH�6HJXQGD�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD�)DPLOLDU \�&RPXQLWDULD�HQ�IRUPDFLyQ� GHEH� UHDOL]DU� GHWHUPLQDGDV� DFWLYLGDGHV� \� SURFHGLPLHQWRV� SDUD� ORJUDU� ODV�FRPSHWHQFLDV��pVWDV�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�YDORUDGRV�FXDOLWDWLYD�\�FXDQWLWDWLYDPHQWH��1R�VH�WUDWD�VyOR�GHO�FXPSOLPLHQWR�GHO�Q~PHUR�UHTXHULGR�VLQR��TXH�VHDQ�UHDOL]DGRV�ySWLPDPHQWH�SDUD�VHU�FRQVLGHUDGRV�FRPR�ORJUR�PtQLPR�



�

����/2*526�0,1,026�(1�(/�35,0(5�$f2�'(�(678',26�6(*Ò1�$5($6
$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�GH�SDFLHQWH��IDPLOLD�\�FRPXQLGDG��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 DFWLWXG� SDUD� LQWHJUDUVH� DO� HTXLSR� GH� VDOXG� SDUD� SODQLILFDU��SURJUDPDU�� HMHFXWDU� \� HYDOXDU� ODV� DFWLYLGDGHV� GH� OD� HVSHFLDOLGDG�� \�SDUWLFXODUPHQWH�HQ�VX�SUR\HFFLyQ�FRPR�OtGHU�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� )RPHQWDU� HQ� HO� HTXLSR� GH� VDOXG�� OD� FXOWXUD� GH� UHVSHWR�� FRPSUHQVLyQ� \�DFHSWDFLyQ�GH�OD�FXOWXUD�GH�OD�SREODFLyQ� )RPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�HO�FXLGDGR�GH�OD�VDOXG�\�GHO�PHGLR�DPELHQWH

$7(1&,Ï1�',5(&7$ &RQ�VXSHUYLVLyQ�GLUHFWD�\�GH�DFXHUGR�D�SURWRFRORV���� $WHQGHU�HQ�IRUPD�LQWHJUDO��D�SDFLHQWHV�HQ�����FRQVXOWRULR�H[WHUQR�HQ�FHQWURV�GH�QLYHO�,�\�,,�GH�DFXHUGR�D�SURJUDPDV�GH�DWHQFLyQ�SRU�JUXSR�GH�ULHVJR������YHFHV�VHPDQDOHV���x 0HGLFLQD�x &LUXJtDx 3HGLDWUtD�x *LQHFRORJtD��REVWHWULFLD�x 3VLTXLDWUtD
���(Q�(VWDEOHFLPLHQWRV�GH�QLYHO�,,,�\�,9��(Q�$QHVWHVLRORJtD��UHDOL]DU��� $QHVWHVLD�WURQFXODU� $QHVWHVLDV�UDGLFXODU�� $QHVWHVLDV�HSLGXUDO�� 5HDOL]DU�LQWXEDFLRQHV�RUR�WUDTXHDO�R�QDVR�WUDTXHDO(Q�/DERUDWRULR��UHDOL]DU�� +HPRJUDPD�� +HPRJORELQD� +HPDWRFULWR� *OLFHPLD� 8UHD� &UHDWLQLQD� &RDJXODFLyQ� 6DQJUtD� 6HURORJtD�SDUD�O~HV� 7LQFLyQ�GH�*UDP��\�=KLHO�1LHOVHQ� 2ULQD�FRPSOHWD� 3DUiVLWRV�HQ�KHFHV5DGLRORJtD��,QWHUSUHWDU� 5[�VLPSOHV�GH�FUiQHR� 5[��GH�WyUD[� 5[�GH�DEGRPHQ�
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��

� 5[�GH�KXHVRV�� ,QWHUSUHWDU�LQIRUPHV�GH�HVWXGLRV�HFRJUiILFRV���WRPRJUiILFRV�\�HVSHFLDOHV��(Q�*HULDWUtD��SDUWLFLSDU�HQ�OD�DWHQFLyQ�LQWHJUDO�GH�SDFLHQWHV��(Q�(PHUJHQFLDV�(Q�0HGLFLQD�� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�FDUGLRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHXPRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV GH�QHXURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�LQIHFWRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�*DVWURHQWHURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHIURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�HQGRFULQRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�WR[LFRORJtD�� $WHQFLyQ��D�SDFLHQWHV�FRQ�SUREOHPDV�GH�VDOXG�PHQWDO(Q�&LUXJtD�� &LUXJtD��9HU�DQH[R�1R��� $\XGDQWtDV�HQ�FLUXJtD�PHGLDQD� )OHERWRPtDV� 3XQFLyQ�/XPEDU� 7yUDFR�FHQWHVLV� 5HGXFFLRQHV�GH�IUDFWXUDV� &RORFDFLyQ�GH�VRQGD�YHVLFDO� &RORFDFLyQ�GH�VRQGD�QDVR�JiVWULFD� 3DUWLFLSDU�FRPR�LQVWUXPHQWLVWD�HQ�FLUXJtDV�GH�PHGLDQD�FRPSOHMLGDG�� $WHQFLyQ�D�SDFLHQWHV�FRQ�TXHPDGXUDV� $WHQFLyQ�D�SDFLHQWHV�SROLWUDXPDWL]DGRV(Q�3HGLDWUtD��UHDOL]DU�� &RUUHFFLyQ�GH�WUDVWRUQRV�KLGURHOHFWUROtWLFRV� $WHQFLyQ�D�QLxRV�FRQ�DVPD� $WHQFLyQ�D�QLxRV�FRQ��,5$� $WHQFLyQ�D�QLxRV�FRQ�QHXPRQtDV� $WHQFLyQ�D�QLxRV�FRQ�LQIHFFLRQHV�XULQDULDV� $WHQFLyQ�D�QLxRV�FRQ�FRQYXOVLRQHV� $WHQFLyQ�D�QLxRV�FRQ�TXHPDGXUDV� $WHQFLyQ�D�QLxRV�SROLWUDXPDWL]DGRV(Q�*LQHFRORJtD��2EVWHWULFLD��UHDOL]DU�� 3DUWRV� (SLVLRWRPLDV� (SLVLRUUDILDV� 6XWXUDV�GH�GHVJDUURV� ,QGXFFLRQHV�GH�SDUWR� 3DUWLFLSDU�FRPR�LQVWUXPHQWLVWD�HQ�RSHUDFLRQHV�FHViUHDV2WUDV�DFWLYLGDGHV�� 3DUWLFLSDU�HQ��UHDQLPDFLyQ�FDUGLR�SXOPRQDU�\�FHUHEUDO� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�EiVLFD�GHO�WUDXPD�VKRFN� 3DUWLFLSDU�HQ�HO�HTXLSR�GH�HYDFXDFLyQ�\�VHJXULGDG�GHO�HVWDEOHFLPLHQWR�GH�VDOXG�HQ�FDVR�GH�GHVDVWUHV�R�VLPXODFURV� 3DUWLFLSDU�HQ�OD�YLJLODQFLD�HSLGHPLROyJLFD�DFWLYD� 3DUWLFLSDU�HQ�OD�QRWLILFDFLyQ�GH�FDVRV�VHPDQDO�H��LQPHGLDWD� 0DQHMDU�HSLGHPLDV�\�FRQWURODU�IRFRV
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���LQIRUPH�SRU�FDGD�DFWLYLGDG�R�SURFHGLPLHQWR352<(&&,21��$�/$&2081,'$'

&RQ�VXSHUYLVLyQ�GLUHFWD�� ,GHQWLILFDU�ODV�DJHQWHV�FRPXQDOHV�GH�VDOXG� ,GHQWLILFDU�ODV�RUJDQL]DFLRQHV�WHUULWRULDOHV�\�IXQFLRQDOHV�GH�OD�FRPXQLGDG� 3DUWLFLSDU�HQ�OD�HODERUDFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�ORFDOHV�GH�VDOXG�FRQ�LQWHUYHQFLyQ�DFWLYD�GH�ODV�RUJDQL]DFLRQHV�FRPXQDOHV� 5HDOL]DU�YLVLWDV�GRPLFLOLDULDV�SDUD�DFFLRQHV�SUHYHQWLYR�SURPRFLRQDOHV��FRQWURO�\�VHJXLPLHQWR�GH�FDVRV��VDQHDPLHQWR�EiVLFR�HQWUH�RWURV

���LQIRUPH�SRU�FRPXQLGDG�D�VX�FDUJR



��

,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� (ODERUDU�HO�SURWRFROR�R�SUR\HFWR�GH�LQYHVWLJDFLyQ�SDUD�WLWXODFLyQ�HQ�WHPDV�GH�LQWHUpV�GHO�HVWDEOHFLPLHQWR�GH�VDOXG�\�GH�OD�FRPXQLGDG� 3DUWLFLSDU�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�GHO�HVWDEOHFLPLHQWR�GH�VDOXG
��
��

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

$'0,1,675$&,Ï1�'(�6(59,&,26�'(�6$/8'
&RQ�VXSHUYLVLyQ�GLUHFWD�� $SOLFDU�\�UHYLVDU��SURWRFRORV�GH�DWHQFLyQ�� 5HYLVDU�� HODERUDU� \� XWLOL]DU� LQVWUXPHQWRV� GH� JHVWLyQ� GHO� FHQWUR�DVLVWHQFLDO��� 3DUWLFLSDU�HQ�OD�HYDOXDFLyQ�GH�OD�JHVWLyQ�GHO�HVWDEOHFLPLHQWR� $SOLFDU�KHUUDPLHQWDV�GH�JHVWLyQ�GH�FDOLGDG�HQ�ORV�SURFHVRV�GH�DWHQFLyQ�� 3DUWLFLSDU�HQ�HO�GLVHxR�GH�PHMRUDPLHQWR�GH�SURFHVRV�� ,GHQWLILFDU�ORV�SHUILOHV�HSLGHPLROyJLFRV�GH�ODV�SDWRORJtDV�PDV�IUHFXHQWHV�HQ�PHGLFLQD��FLUXJtD��SHGLDWUtD�\�JLQHFRORJtD��REVWHWULFLD� 3DUWLFLSDU�HQ�OD�SURJUDPDFLyQ�ORJtVWLFD�GH�VX�HVWDEOHFLPLHQWR�GH�VDOXG��,QFOX\H�OD�GRWDFLyQ�PHGLFDPHQWRV�H�LQVXPRV�PpGLFRV�

���LQIRUPH�SRU�FDGD�DFWLYLGDG�R�SURFHGLPLHQWR



��

/2*526�0,1,026�(1�(/�6(*81'2�$f2�'(�(678',26�6(*Ò1�$5($6
$5($6 $&7,9,'$'(6�<�352&(',0,(1726�3$5$�/2*5$5��/$6�&203(7(1&,$6 1R3(5621$/62&,$/ 'XUDQWH�VX�IRUPDFLyQ��HO�PpGLFR�UHVLGHQWH�GHEH�� $SOLFDU� SULQFLSLRV� \� YDORUHV� pWLFRV� TXH� OH� SHUPLWDQ� LQWHUYHQLU� HQ� OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�GH�SDFLHQWH��IDPLOLD�\�FRPXQLGDG��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� DFWLWXG� SDUD LQWHJUDUVH� DO� HTXLSR� GH� VDOXG� SDUD� SODQLILFDU��SURJUDPDU�� HMHFXWDU� \� HYDOXDU� ODV� DFWLYLGDGHV� GH� OD� HVSHFLDOLGDG�� \�SDUWLFXODUPHQWH�HQ�VX�SUR\HFFLyQ�FRPR�OtGHU�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� )RPHQWDU� HQ� HO� HTXLSR� GH� VDOXG�� OD� FXOWXUD� GH� UHVSHWR�� FRPSUHQVLyQ� \�DFHSWDFLyQ�GH�OD�FXOWXUD�GH�OD�SREODFLyQ� )RPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�HO�FXLGDGR�GH�OD�VDOXG�\�GHO�PHGLR�DPELHQWH

$7(1&,Ï1�',5(&7$ 5HDOL]DU�FRQ�VXSHUYLVLyQ�GLUHFWD������
�� $WHQGHU�HQ�IRUPD�LQWHJUDO�D�SDFLHQWHV�HQ�FRQVXOWRULR�H[WHUQR�HQ�FHQWURV�GH�QLYHO��,�\�,, GH�DFXHUGR�D�SURJUDPDV�GH�DWHQFLyQ�SRU�JUXSR�GH�ULHVJR�� ����YHFHV�VHPDQDOHV���x 0HGLFLQD�x &LUXJtD�x 3HGLDWUtD�x *LQHFRORJtD��REVWHWULFLD�x 3VLTXLDWUtD�� (Q�HVWDEOHFLPLHQWRV�GH�QLYHO�,,,�\�,9�(Q�(PHUJHQFLDV�0HGLFLQD�� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�FDUGLRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHXPRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHXURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�LQIHFWRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�*DVWURHQWHURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHIURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�HQGRFULQRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�WR[LFRORJtD�� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�VDOXG�PHQWDO
(Q�&LUXJtD��� 5HDOL]DU�FLUXJtDV��9HU�DQH[R�1R���� 3DUWLFLSDU�FRPR�D\XGDQWH�HQ�FLUXJtD�PHGLDQD� 5HDOL]DU�IOHERWRPtDV� 5HDOL]DU�3XQFLyQ�/XPEDU� 5HDOL]DU�7RUDFRFHQWHVLV� 5HDOL]DU�UHGXFFLRQHV�H�LQPRYLOL]DFLRQHV��GH�IUDFWXUDV� 5HDOL]DU�UHGXFFLRQHV�H�LQPRYLOL]DFLRQHV�GH�OX[DFLRQHV� &RORFDU�VRQGD�YHVLFDO� &RORFDU�VRQGD�QDVRJiVWULFD
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� $WHQFLyQ�D�SDFLHQWHV�SROLWUDXPDWL]DGRV� $WHQFLyQ�D�SDFLHQWHV�FRQ�TXHPDGXUDV(Q�3HGLDWUtD��UHDOL]DU�� &RUUHFFLyQ�GH�WUDVWRUQRV�KLGURHOHFWUROtWLFRV� $WHQFLyQ�D�QLxRV�FRQ�DVPD� $WHQFLyQ�D�QLxRV�FRQ��,5$� $WHQFLyQ�D�QLxRV�FRQ�QHXPRQtDV� $WHQFLyQ�D�QLxRV�FRQ�LQIHFFLRQHV�XULQDULDV� $WHQFLyQ�D�QLxRV�FRQ�FRQYXOVLRQHV� $WHQFLyQ�D�QLxRV�SROLWUDXPDWL]DGRV�� $WHQFLyQ�D�QLxRV�FRQ�TXHPDGXUDV(Q�*LQHFR�2EVWHWULFLD��UHDOL]DU�� 3DUWRV� (SLVLRUUDILDV� 6XWXUDV�GH�GHVJDUURV� ,QGXFFLRQHV�GH�SDUWR� ([WUDFFLyQ�PDQXDO�GH�SODQFHQWD� /HJUDGR�XWHULQR�HQ�DERUWR�LQFRPSOHWR� $VSLUDFLyQ�PDQXDO�HQGR�XWHULQD� 3DUWLFLSDU�HQ�FHViUHD�FRPR�D\XGDQWH�(Q�$QHVWHVLRORJtD���DSOLFDU�FRQ�VXSHUYLVLyQ�GLUHFWD�� $QHVWHVLDV�WURQFXODUHV� $QHVWHVLDV�UDGLFXODUHV�� $QHVWHVLDV�HSLGXUDOHV� 3DUWLFLSDU�HQ�OD�DSOLFDFLyQ�GH�DQHVWHVLD�JHQHUDO�HQ�FLUXJtD�PHQRU� 3DUWLFLSDU�HQ�OD�DSOLFDFLyQ�GH�DQHVWHVLD�JHQHUDO�HQ�FLUXJtD�PHGLDQD� 5HDOL]DU�LQWXEDFLRQHV�QDVR�WUDTXHDO�X�RUR�WUDTXHDO(Q�0HGLFLQD�OHJDO�� 3DUWLFLSDU��FRQ�VXSHUYLVLyQ�GLUHFWD�HQ�OD�DWHQFLyQ�D�SHUVRQDV�HQ�HO�VHUYLFLR�GH�PHGLFLQD�OHJDO� 3DUWLFLSDU�HQ�QHFURSVLDV�FRPR�D\XGDQWH��� (IHFWXDU�QHFURSVLDV��� $WHQGHU�D�SHUVRQDV�FRQ�SUREOHPDV�GH�YLROHQFLD�IDPLOLDU�� 5HDOL]DU�LQIRUPHV�PpGLFR�OHJDOHV(Q�8&,��UHDOL]DU�� ,QWXEDFLRQHV� &RORFDFLyQ�GH�FDWpWHUHV�SHULIpULFRV� &RORFDFLyQ�GH�FDWpWHUHV�FHQWUDOHV� 7UDTXHRVWRPtDV� 3DUDFHQWHVLV� 7yUDFRFHQWHVLV� 3HULFDUGLRFHQWHVLV��2WUDV�DFWLYLGDGHV�� 3DUWLFLSDU�HQ�OD�UHDQLPDFLyQ�FDUGLR�SXOPRQDU�\�FHUHEUDO��� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�EiVLFD�GHO�WUDXPD�VKRFN����������������������� 3DUWLFLSDU�HQ�HO�HTXLSR�GH�HYDFXDFLyQ�\�VHJXULGDG�GHO�����HVWDEOHFLPLHQWR�GH�VDOXG�HQ�FDVR�GH�GHVDVWUHV�R�VLPXODFURV�� 3DUWLFLSDU�HQ�OD�YLJLODQFLD�HSLGHPLROyJLFD�DFWLYD� 3DUWLFLSDU�HQ�OD�QRWLILFDFLyQ�GH�FDVRV�VHPDQDO�H��LQPHGLDWD� 0DQHMDU�HSLGHPLDV�\�FRQWURODU�IRFRV
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���LQIRUPH�SRU�FDGD�DFWLYLGDG�R�SURFHGLPLHQWR

352<(&&,21��$�/$�&2081,'$'
&RQ�VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU�HQ�HO�GLVHxR���HMHFXFLyQ�\�HYDOXDFLyQ�GH�FDPSDxDV�GH�VDOXG�RUJDQL]DGDV�SRU�OD�LQVWLWXFLyQ�� 5HDOL]DU�UHXQLRQHV�GH�FRRUGLQDFLyQ�PXOWLVHFWRULDOHV�\�FRQ�RUJDQL]DFLRQHV�GH�OD�FRPXQLGDG�SDUD�HO�GHVDUUROOR�GH�DFFLRQHV�GH�VDOXG� 3URPRYHU�DFWLYLGDGHV�GH�VDQHDPLHQWR�DPELHQWDO�EiVLFR� 5HDOL]DU�YLVLWDV�GRPLFLOLDULDV�SDUD�DFFLRQHV�SUHYHQWLYR�SURPRFLRQDOHV��

���LQIRUPH�SRU�FRPXQLGDG�D�VX�FDUJR
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FRQWURO�\�VHJXLPLHQWR�GH�FDVRV��VDQHDPLHQWR�EiVLFR�HQWUH�RWURV���
,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� 'HVDUUROODU�HO�SURWRFROR�R�SUR\HFWR�GH�LQYHVWLJDFLyQ�SDUD�WLWXODFLyQ�HQ�WHPDV�GH�LQWHUpV�GHO�HVWDEOHFLPLHQWR�GH�VDOXG�\�GH�OD�FRPXQLGDG� 5HDOL]DU�LQYHVWLJDFLyQ�RSHUDWLYD�GHO�HVWDEOHFLPLHQWR�GH�VDOXG ����
'2&(1&,$ &RQ�VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�HGXFDWLYDV�GLULJLGDV�D�HVWXGLDQWHV�GHO�SUH�JUDGR�R�SURIHVLRQDOHV�GH�OD�VDOXG�\�SDUD�OD�FRPXQLGDG� $VLVWLU�D�HYHQWRV�GH�OD�HVSHFLDOLGDG�FXDQGR�PHQRV���GtDV�����KRUDV�R���FUpGLWRV�DO�DxR� 3DUWLFLSDU�HQ�OD�VXSHUYLVLyQ�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�GH�DOXPQRV�GHO�SULPHU�DxR�GH�HVWXGLR�GHO�SURJUDPD��5��
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$'0,1,675$&,Ï1�'(�6(59,&,26�'(�6$/8'
&RQ�VXSHUYLVLyQ�GLUHFWD�� 5HDOL]DU�HO�DQiOLVLV�VLWXDFLRQDO�GH�OD�JHUHQFLD�GH�XQ�VHUYLFLR�GH�VDOXG�GHO�SULPHU�QLYHO�GH�DWHQFLyQ� 3DUWLFLSDU�HQ�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�SURJUDPDFLyQ�GHO�XQ�SODQ�RSHUDWLYR�DQXDO� 3DUWLFLSDU�HQ�SURJUDPDV�GH�SURPRFLyQ�GH�VDOXG�DPELHQWDO
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$5($6 $&7,9,'$'(6�<�352&(',0,(1726�3$5$�/2*5$5�/$6�&203(7(1&,$6 1R3(5621$/�62&,$/ 'XUDQWH�VX�IRUPDFLyQ��HO�PpGLFR�UHVLGHQWH�GHEH�� $SOLFDU� SULQFLSLRV� \� YDORUHV� pWLFRV� TXH� OH� SHUPLWDQ� LQWHUYHQLU� HQ� OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�GH�SDFLHQWH��IDPLOLD�\�FRPXQLGDG��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� DFWLWXG� SDUD� LQWHJUDUVH� DO� HTXLSR� GH� VDOXG� SDUD� SODQLILFDU��SURJUDPDU�� HMHFXWDU� \� HYDOXDU� ODV� DFWLYLGDGHV� GH� OD� HVSHFLDOLGDG�� \�SDUWLFXODUPHQWH�HQ�VX�SUR\HFFLyQ�FRPR�OtGHU�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� )RPHQWDU�HQ�HO�HTXLSR�GH�VDOXG��OD�FXOWXUD�GH�UHVSHWR��FRPSUHQVLyQ�\�DFHSWDFLyQ�GH�OD�FXOWXUD�GH�OD�SREODFLyQ� )RPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ HO�FXLGDGR�GH�OD�VDOXG�\�GHO�PHGLR�DPELHQWH

$7(1&,Ï1�',5(&7$ 5HDOL]DU�FRQ�VXSHUYLVLyQ�LQGLUHFWD�WRGR�OR�DXWRUL]DGR�DO�PpGLFR�UHVLGHQWH�GHO�VHJXQGR�DxR������$GHPiV�
&RQ�VXSHUYLVLyQ�GLUHFWD�(Q�1HRQDWRORJtD��� $WHQGHU�DO�UHFLpQ�QDFLGR�VDQR�� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�DO�UHFLpQ�QDFLGR�FRQ�SDWRORJtD�� 3DUWLFLSDU�HQ�OD�UHDQLPDFLyQ�GH�UHFLpQ�QDFLGR�
(Q�8&,�SHGLiWULFD�� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�\�SURFHGLPLHQWRV�GH�QLxRV�HQ�VLWXDFLyQ�FUtWLFD�
&RQ�VXSHUYLVLyQ�LQGLUHFWD�� $WHQGHU�D�SDFLHQWHV�HQ�FRQVXOWRULR�H[WHUQR�HQ�FHQWURV�GH�,�R�,,�QLYHO�GH�DWHQFLyQ�GH�DFXHUGR�D�SURJUDPDV�GH�DWHQFLyQ�SRU�JUXSR�GH�ULHVJR��������YHFHV�VHPDQDOHV��x 3HGLDWUtD�x *LQHFRORJtD�\�REVWHWULFLD�x 0HGLFLQD�x &LUXJtD�*HQHUDOx 3VLTXLDWUtD��VDOXG�PHQWDO�(Q�(PHUJHQFLDV�(Q�0HGLFLQD�� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�FDUGLRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHXPRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHXURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�LQIHFWRORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�*DVWURHQWHURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�QHIURORJtD� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�HQGRFULQRORJtD
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� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�WR[LFRORJtD�� $WHQFLyQ�D�SDFLHQWHV�FRQ�SUREOHPDV�GH�VDOXG�PHQWDO(Q�&LUXJtD��� 5HDOL]DU�FLUXJtDV��9HU�$QH[R�1R���� 3DUWLFLSDU�FRPR�D\XGDQWH�HQ�FLUXJtD�PHGLDQD� 5HDOL]DU�IOHERWRPtDV� 5HDOL]DU�3XQFLyQ�/XPEDU� 5HDOL]DU�7RUDFRFHQWHVLV� 5HDOL]DU�UHGXFFLRQHV�H�LQPRYLOL]DFLRQHV��GH�IUDFWXUDV� 5HDOL]DU�UHGXFFLRQHV�H�LQPRYLOL]DFLRQHV�GH�OX[DFLRQHV� &RORFDU�VRQGD�YHVLFDO� &RORFDU�VRQGD�QDVRJiVWULFD� $WHQFLyQ�D�SDFLHQWHV�FRQ�TXHPDGXUDV� $WHQFLyQ�D�SDFLHQWHV�SROLWUDXPDWL]DGRV(Q�3HGLDWUtD��UHDOL]DU�� &RUUHFFLyQ�GH�WUDVWRUQRV�KLGURHOHFWUROtWLFRV� $WHQFLyQ�D�QLxRV�FRQ�DVPD� $WHQFLyQ�D�QLxRV�FRQ��,5$� $WHQFLyQ�D�QLxRV�FRQ�QHXPRQtDV� $WHQFLyQ�D�QLxRV�FRQ�LQIHFFLRQHV XULQDULDV$WHQFLyQ�D�QLxRV�FRQ�FRQYXOVLRQHV$WHQFLyQ�D�QLxRV�FRQ�TXHPDGXUDV$WHQFLyQ�D�QLxRV�SROLWUDXPDWL]DGRV(Q�*LQHFR�2EVWHWULFLD��UHDOL]DU�� 3DUWRV� (SLVLRUUDILDV� 6XWXUDV�GH�GHVJDUURV� ,QGXFFLRQHV�GH�SDUWR� ([WUDFFLyQ�PDQXDO�GH�SODFHQWD� /HJUDGR�XWHULQR�HQ DERUWR�LQFRPSOHWR� $VSLUDFLyQ�PDQXDO�HQGR�XWHULQD� &HViUHD��(Q�$QHVWHVLRORJtD���DSOLFDU�FRQ�VXSHUYLVLyQ�GLUHFWD�� $QHVWHVLDV�WURQFXODUHV� $QHVWHVLDV�UDGLFXODUHV�� $QHVWHVLDV�HSLGXUDOHV� 3DUWLFLSDU�HQ�OD�DSOLFDFLyQ�GH�DQHVWHVLD�JHQHUDO�HQ�FLUXJtD�PHQRU� 3DUWLFLSDU�HQ�OD�DSOLFDFLyQ�GH�DQHVWHVLD�JHQHUDO�HQ�FLUXJtD�PHGLDQD� 5HDOL]DU�LQWXEDFLRQHV�RUR�WUDTXHDO�R�QDVR�WUDTXHDO
(Q�0HGLFLQD�OHJDO�� 3DUWLFLSDU��FRQ�VXSHUYLVLyQ�LQGLUHFWD�HQ�OD�DWHQFLyQ�D�SHUVRQDV�HQ�HO�VHUYLFLR�GH�PHGLFLQD�OHJDO� 3DUWLFLSDU�HQ�QHFURSVLDV�FRPR�D\XGDQWH��� (IHFWXDU�QHFURSVLDV��� $WHQGHU�D�SHUVRQDV�FRQ�SUREOHPDV�GH�YLROHQFLD�IDPLOLDU�� 5HDOL]DU�LQIRUPHV�PpGLFR�OHJDOHV
(Q�8&,��UHDOL]DU�� ,QWXEDFLRQHV� &RORFDFLyQ�GH�FDWpWHUHV�SHULIpULFRV� &RORFDFLyQ�GH�FDWpWHUHV�FHQWUDOHV� 7UDTXHRVWRPtDV� 3DUDFHQWHVLV� 7yUDFRFHQWHVLV� 3HULFDUGLRFHQWHVLV��
2WUDV�DFWLYLGDGHV�� 3DUWLFLSDU�HQ�OD�UHDQLPDFLyQ�FDUGLR�SXOPRQDU�\�FHUHEUDO� 3DUWLFLSDU�HQ�OD�DWHQFLyQ�EiVLFD�GHO�WUDXPD�
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� 3DUWLFLSDU�HQ�HO�HTXLSR�GH�HYDFXDFLyQ�\�VHJXULGDG�GHO�HVWDEOHFLPLHQWR�GH�VDOXG�HQ�FDVR�GH�GHVDVWUHV�R VLPXODFURV� 3DUWLFLSDU�HQ�OD�YLJLODQFLD�HSLGHPLROyJLFD�DFWLYD� 3DUWLFLSDU�HQ�OD�QRWLILFDFLyQ�GH�FDVRV�VHPDQDO�H��LQPHGLDWD� 0DQHMDU�HSLGHPLDV�\�FRQWURODU�IRFRV
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���LQIRUPH�SRU�FDGD�DFWLYLGDG�R�SURFHGLPLHQWR352<(&&,21��$�/$�&2081,'$'

&RQ�VXSHUYLVLyQ�LQGLUHFWD�� 3DUWLFLSDU�HQ�HO�GLVHxR�\��HMHFXFLyQ�GH�FDPSDxDV�GH�VDOXG�GH�OD�HVSHFLDOLGDG�RUJDQL]DGDV�SRU�OD�LQVWLWXFLyQ�� (YDOXDFLyQ�GH�ODV�PLVPDV�\�GH�VX�LPSDFWR�HQ�OD�FRPXQLGDG�� 3DUWLFLSDU�HQ�LQYHVWLJDFLyQ�RSHUDWLYD�� 5HDOL]DU�YLVLWDV�GRPLFLOLDULDV�SDUD�DFFLRQHV�SUHYHQWLYR�SURPRFLRQDOHV� FRQWURO�\�VHJXLPLHQWR�GH�FDVRV��VDQHDPLHQWR�EiVLFR�HQWUH�RWURV�

���LQIRUPH�SRU�FRPXQLGDG�D�VX�FDUJR
,19(67,*$�&,21 &RQ�VXSHUYLVLyQ�GLUHFWD�� (ODERUDU�HO�LQIRUPH�ILQDO�GH�LQYHVWLJDFLyQ�� 3XEOLFDU�R�SUHVHQWDU�H[SHULHQFLDV�R�DUWtFXORV�UHOHYDQWHV�UHODFLRQDGRV�FRQ�OD�HVSHFLDOLGDG�
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'2&(1&,$ &RQ�VXSHUYLVLyQ�GLUHFWD�� 3DUWLFLSDU�HQ�DFWLYLGDGHV�HGXFDWLYDV�GLULJLGDV�D�HVWXGLDQWHV�GHO�SRVW�JUDGR�� )RUPXODU�SURSXHVWDV�SDUD�HO�PHMRUDPLHQWR�FXUULFXODU�GH�OD�HVSHFLDOLGDG�� $VLVWLU�D�HYHQWRV�GH�OD�HVSHFLDOLGDG�FXDQGR�PHQRV���GtDV�����KRUDV�R���FUpGLWRV�DO�DxR�� 3DUWLFLSDU�HQ�OD�VXSHUYLVLyQ�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�GHO�DOXPQRV�GHO�VHJXQGR�DxR�GH�HVWXGLRV�SURJUDPD��5��\�5��
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$'0,1,675$&,Ï1�'(�6(59,&,26�'(�6$/8'
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$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�JORVDULR�GH�WpUPLQRV�EiVLFRV TXH�IDFLOLWy�HO�WUDEDMR�
�� 3HUILO� DFDGpPLFR� SURIHVLRQDO� HV� OD� GHVFULSFLyQ� GH� ODV� FRPSHWHQFLDV� SULQFLSDOHV� TXH� GHEH�SRVHHU�HO�HVSHFLDOLVWD�FRPR�UHVXOWDGR�GH�OD�DFFLyQ�HGXFDWLYD�GXUDQWH�VX�IRUPDFLyQ��$EDUFD�ODV�iUHDV�� SHUVRQDO� VRFLDO�� DVLVWHQFLDO� R� GH� DWHQFLyQ� GLUHFWD �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�GHO�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�FRPSURPLVR� SHUVRQDO� VRFLDO�� VLQ� HPEDUJR�� GDGD� VX� LPSRUWDQFLD�� VH� KD� FRQVLGHUDGR�SHUWLQHQWH� VHSDUDUODV�� (QWLpQGDVH� FRPR� FRPXQLGDG� XQD� HVFXHOD�� XQ� JUXSR� SREODFLRQDO�
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SHULIpULFR�� JUXSR� GH� SDFLHQWHV� FRQ� GHWHUPLQDGD� 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� VHFWRU�VDOXG��(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�SDUD�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�GH�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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