
&&((55((002211,,$$ ''(( 7755$$1166))((55((11&&,,$$ ''(( //$$ 3355((66,,''((11&&,,$$ ''((//&&2200,,77ee 11$$&&,,2211$$// ''(( 55((66,,''((1177$$''22 00(('',,&&22 �������� �� ��������

'U��-(6Ó6�9(/$5'(�=(9$//26�3UHVLGHQWH�6DOLHQWH�GH�&21$5(0( 

6HxRUD�'RFWRUD�3LODU�0D]HWWL�6ROHU���0LQLVWUD�GH�(VWDGR�HQ�HO�'HVSDFKR�GH�6DOXG��6HxRU�'RFWRU�5yPXOR�&DUULyQ�$UUXQiWHJXL�±�-HIH�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV�\�3UHVLGHQWH�(QWUDQWH�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��6HxRUHV�'HFDQRV�\�'LUHFWRUHV�GH�3RVWJUDGR��6HxRUHV�0LHPEURV�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�6HxRUDV�\�6HxRUHV��(V�JUDWR�GLULJLUPH�D�8VWHGHV�HQ�PL�FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��FRQ�HO�HVSHFLDO�HQFDUJR��GH�KDFHUOHV�GH�FRQRFLPLHQWR�HQ�HVWD�UHXQLyQ�HO�PHQVDMH�GH�$63()$0��DVt�FRPR��WUDQVIHULU�OD�3UHVLGHQFLD�GH�&21$5(0(��'HVHDQGR�HQ�HVWD�RSRUWXQLGDG�WUDQVPLWLU�ORV�FRQVHQVRV�GHO�WUDEDMR�GHVDUUROODGR�GXUDQWH�HO�SUHVHQWH�DxR��VLHQGR�HO�UHVXOWDGR�GHO�GLDORJR�VRVWHQLGR�FRQ�ORV�5HSUHVHQWDQWHV�GH�&21$5(0(��FRQ�TXLHQHV�KH�WHQLGR�HO�SULYLOHJLR�GH�FRPSDUWLU�ODV�$FWDV�GHO�&RPLWp�1DFLRQDO���$QWHV�GH�LQLFLDU�HO�SUHVHQWH�LQIRUPH�GHVHR�H[SUHVDU�HO�5HFRQRFLPLHQWR�GH�OD�LQVWLWXFLyQ�DO�WUDEDMR�GHVHPSHxDGR�SRU� HO� 'RFWRU� -HV~V� )HUQiQGH]� 8UGD\�� TXLHQ� GLULJLy� KDFH� SRFRV� GtDV�� HVIXHU]RV� TXH� IXHURQ� RULHQWDGRV� D�IRUWDOHFHU� DO� &RPLWp� 1DFLRQDO� GH� 5HVLGHQWDGR� 0pGLFR�� HQ� PpULWR� D� HVWR�� OHV� LQYLWR� D� H[SUHVDUOH� DO� 'RFWRU�)HUQiQGH]�QXHVWUR�DJUDGHFLPLHQWR�FRQ�XQ�YRWR�GH�DSODXVR���
(O����GH�-XOLR�GHO������OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD�UHFLELy�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV��OD�3UHVLGHQFLD�GHO�&RPLWp�1DFLRQDO��(Q�HVWRV����PHVHV�GH�*HVWLyQ�GH�$63()$0�VH�HVWDEOHFLHURQ�ODV�VLJXLHQWHV�SULRULGDGHV��



��� (9$/8$&,Ð1�<�$&5(',7$&,21�'(�352*5$0$6�'(�5(6,'(17$'2�0(',&2�/D�FDOLGDG�HQ�OD�IRUPDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV��SDVD�QHFHVDULDPHQWH�SRU�FHUWLILFDU�TXH�HVWH�SURFHVR�VH�GHVDUUROOH�HQ�HVSDFLRV�\�SURJUDPDV�TXH�EULQGHQ�\�JDUDQWLFHQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�IRUPDFLyQ��TXH�SHUPLWDQ� DOFDQ]DU� ODV� FRPSHWHQFLDV� UHTXHULGDV�� %DMR� HVWD� SUHPLVD�� LPSXOVDPRV� GHFLGLGDPHQWH� OD�HYDOXDFLyQ�\�DFUHGLWDFLyQ�GH�ORV�SURJUDPDV�GH�UHVLGHQWDGR�PpGLFR��3RU�FRQYLFFLyQ�SURSLD��VHQVLEOHV�D�ODV�QHFHVLGDGHV�H[LVWHQWHV��SHUR�WDPELpQ�UHVSRQVDEOHV�SRU�OR�TXH�GHEHPRV�KDFHU��HQ�(QHUR�\�)HEUHUR�GH�HVWH�DxR�� HO� &RPLWp�1DFLRQDO� GH�5HVLGHQWDGR�0pGLFR� GHVDUUROOy� OD� HYDOXDFLyQ� GH� ���� SURJUDPDV�TXH� KDEtDQ�VROLFLWDGR�VX�DFUHGLWDFLyQ��/RV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�IXHURQ�DSUREDGRV�SUiFWLFDPHQWH�GH�PDQHUD�XQiQLPH�SRU�&21$5(0(�\�KDQ�SHUPLWLGR�JHQHUDU�XQD�H[SHULHQFLD�FROHFWLYD�VXPDPHQWH�HQULTXHFHGRUD��6LQ�HPEDUJR�� DGHPiV� GH� VX� DOFDQFH� H� LPSRUWDQFLD�� HVWD� HV� XQD� H[SHULHQFLD� LQpGLWD� HQ� HO� SDtV�� SRU� OD�PHWRGRORJtD�\�HO�HQIRTXH�HPSOHDGR��/D�$FUHGLWDFLyQ�GH�SURJUDPDV�GH�UHVLGHQWDGR�PpGLFR�HV�XQ�SURFHVR�IXQGDPHQWDOPHQWH�SDUWLFLSDWLYR�\� WpFQLFR��TXH�VXUJH�GHO�FRQYHQFLPLHQWR�GH�ODV� LQVWLWXFLRQHV�PLHPEURV�GH�&21$5(0(�\�QR�SRU�LPSRVLFLyQ�H[WHUQD�DO�VLVWHPD��TXH�VH�DOLPHQWD�GHO�FRQVHQVR�\�OD�GHFLVLyQ�FROHFWLYD��\�VH� RULHQWD� SRU� ORV� REMHWLYRV� FRPXQHV� WUD]DGRV�� &UHHPRV� TXH� HVWD� YLVLyQ� GHO� SURFHVR� GH� HYDOXDFLyQ� \�DFUHGLWDFLyQ� GH� ORV� SURJUDPDV� GH� UHVLGHQWDGR� PpGLFR�� HV� OD� PHMRU� JDUDQWtD� SDUD� VX� VRVWHQLELOLGDG� \�IRUWDOHFLPLHQWR�\�HMHPSOR�SDUD�WRGR�HO�VLVWHPD�GH�VDOXG������� 352&(62�'(�$'0,6,Ð1������&RUUHVSRQGLy� D� OD� $VRFLDFLyQ� GLULJLU� \� FRRUGLQDU� QDFLRQDOPHQWH� HO� SURFHVR� GH� DGPLVLyQ� ������ HQ� HO� FXDO�HQIUHQWDPRV�YDULRV�SUREOHPDV�TXH�UHTXLHUHQ�QXHVWUD�FXLGDGRVD�DWHQFLyQ��
• /DV� GDWRV� SUHOLPLQDUHV� GH� ODV� %DVHV� GHO� &RPLWp� 1DFLRQDO� VHxDODQ� TXH� HQ� HO� SUHVHQWH� DxR� VH�SUHVHQWDURQ������SRVWXODQWHV��UHSUHVHQWDQGR�XQ�LQFUHPHQWR�GHO�������FRQ�UHVSHFWR�DO�DxR�������3RU�RWUD�SDUWH��HO�Q~PHUR�GH�YDFDQWHV�VH�UHGXMR�HQ�HO�SUHVHQWH�DxR�GH�PDQHUD�LPSRUWDQWH��OR�TXH�DIHFWy�ODV�H[SHFWDWLYDV� GH� PXFKRV� PpGLFRV� SRU� DFFHGHU� D� ORV� SURJUDPDV� GH� IRUPDFLyQ� GH� VHJXQGD�HVSHFLDOL]DFLyQ��(Q�HVWH�VHQWLGR��HO�&RPLWp�1DFLRQDO�DFRUGy�DJRWDU�ORV�Pi[LPRV�HVIXHU]RV�SRU�UHYHUWLU�HO�UHFRUWH�SUHVHQWDGR��OR�TXH�VH�ORJUy�FRQ�OD�FRODERUDFLyQ�GHO�&ROHJLR�0pGLFR��WDQ�VROR�GH�PDQHUD�SDUFLDO��(VWD� HV� XQD� H[SHULHQFLD� TXH� UHTXHULPRV� HYDOXDU�� FRQ� HO� ILQ� GH� JHQHUDU� PHFDQLVPRV� TXH� HYLWHQ�GHVHQFXHQWURV�LQVWLWXFLRQDOHV�\�SHUPLWDQ�XQ�SURFHVR�VLQ�FRQWUDWLHPSRV��
• 8Q�VHJXQGR�KHFKR�TXH�PDUFR�HO�SURFHVR�GH�DGPLVLyQ�GHO�SUHVHQWH�DxR�IXH�OD�HYLGHQFLD�GH�GROR�HQ�OD�SUHVHQWDFLyQ��GH�GRFXPHQWRV�SRU�SDUWH�GH�DOJXQRV�SRVWXODQWHV�DO�SURFHVR�GH�DGPLVLyQ��6HJXUDPHQWH�HO�DQiOLVLV� GHO� SUREOHPD� UHTXLHUH� XQ� DERUGDMH� FXLGDGRVR� \� GHWDOODGR�� 6LQ� HPEDUJR�� HV� HYLGHQWH� \�SUHRFXSDQWH�OR�RFXUULGR��SRU�OR�TXH�UHTXHULPRV�UHSHQVDU�FRPR�&RPLWp�1DFLRQDO�QXHVWURV�SURFHVRV�GH�DGPLVLyQ��\�FRPR�IDFXOWDGHV��OD�IRUPDFLyQ�TXH�HVWDPRV�EULQGDQGR���(O�&ROHJLR�0pGLFR�WLHQH�XQ�SDSHO�IXQGDPHQWDO�TXH�MXJDU�HQ�HVWH�WHPD������ 18(9$�1250$7,9$�/(*$/�8Q� WUDEDMR� LPSRUWDQWH� TXH� VH� KD� GHVDUUROODGR� HQ� HVWRV�PHVHV�� KD� VLGR� HO� UHDOL]DGR� SRU� OD�&RPLVLyQ� GH�5HYLVLyQ�GH�OD�1RUPDWLYD�/HJDO�GHO�6LVWHPD�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��OD�FXDO�GDWD�GH�������'HVGH�HQWRQFHV� PXFKDV� FRVDV� KDQ� FDPELDGR�� LQFOX\HQGR� HO� HVFHQDULR� GH� HMHUFLFLR� GH� OD� PHGLFLQD�� OD� SROtWLFD�QDFLRQDO�GH�VDOXG��ORV�SDUDGLJPDV�HGXFDWLYRV�\�ODV�YLVLRQHV�LQVWLWXFLRQDOHV��/D�SURSXHVWD�SUHSDUDGD�SRU�OD�&RPLVLyQ�� VREUH� OD� FXDO� QR� TXLVLHUD� DYDQ]DU� RSLQLyQ� HVSHFtILFD�� H[SUHVD� XQ� FDPELR� UDGLFDO� D� OD� QRUPD��3RVLEOHPHQWH� KD\D� OOHJDGR� HO� PRPHQWR� GH� SUHJXQWDUQRV� VL� OD� H[SHULHQFLD� GH� WRGRV� HVWRV� DxRV�� ORV�SUREOHPDV�WHQLGRV��HQ�SDUWLFXODU�HVWH�DxR��HQ�HO�SURFHVR�GH�DGPLVLyQ��\�VREUH�WRGR�ORV�JUDQGHV�REMHWLYRV�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�\�OD�VDOXG�HVWDEOHFLGRV��QR�UHTXLHUHQ�XQ�DERUGDMH�UDGLFDO�FRPR�HO�SURSXHVWR��/RV�LQYLWR�D�DQDOL]DU�FRQ�PXFKR�GHWHQLPLHQWR�OD�SURSXHVWD�SUHVHQWDGD��SRU�TXH�ODV�GHFLVLRQHV�TXH�DVXPDPRV�HQ�ORV�SUy[LPRV�GtDV�KDQ�GH�PDUFDU�HO�GHUURWHUR�GH�OD�IRUPDFLyQ�GH�HVSHFLDOLVWDV�HQ�ORV�SUy[LPRV����D����DxRV�HQ�HO�3HU~������ 6('(�,167,78&,21$/�'(/�&20,7e�1$&,21$/�(O� SDVDGR� ��� GH� $EULO� GH� ������ HQ� XQD� GHFLVLyQ� TXH� KD� GH�PDUFDU� XQ� SXQWR� GH� LQIOH[LyQ� HQ� HO� GHYHQLU�LQVWLWXFLRQDO� GH� &21$5(0(�� ORV� UHSUHVHQWDQWHV� � DQWH� HO� &RPLWp� 1DFLRQDO� DSUREDURQ� SRU� XQDQLPLGDG�SURFHGHU�D�GRWDU�GH�XQD�6HGH� ,QVWLWXFLRQDO�DO�&RPLWp�1DFLRQDO�� OR�FXDO�VH�FRQFUHWy�HO�SDVDGR���GH� MXQLR��/XHJR�GH����DxRV�GH�IRUPDFLyQ��FRQWDPRV�FRQ�XQ�VHGH�LQVWLWXFLRQDO��OR�FXDO�QR�H[SUHVD�VLQR�ODV�FUHFLHQWHV�UHVSRQVDELOLGDGHV�\�IXQFLRQHV�DVXPLGDV�SRU�&21$5(0(��$O�DEDQGRQDU�OD�VHGH�GHO�,'5(+�TXH�QRV�FRELMR�GXUDQWH�PXFKRV� DxRV� QR� SRGHPRV� VLQR� H[SUHVDU� QXHVWUD� JUDWLWXG� D� HVWD� LQVWLWXFLyQ� GH� OD� TXH� UHFLELPRV�



DSR\R�\�DIHFWR��\�SRU�OD�FXDO�&21$5(0(�VLHPSUH�HVWDUi�DJUDGHFLGR��/H�H[SUHVR�HVWH�DJUDGHFLPLHQWR�'U��5yPXOR� &DUULyQ�� \� UXHJR� OR� KDJD� H[WHQVLYR� D� WRGRV� ORV� GLUHFWLYRV� \� IXQFLRQDULRV� GHO� ,'5(+�� GH� TXLHQHV�UHFLELPRV�SHUPDQHQWH�DPLVWDG��/D�VHGH�LQVWLWXFLRQDO�GH�&21$5(0(��FXHQWD�FRQ�DPELHQWHV�SDUD�ODV�2ILFLQDV��SDUD�ODV�&RPLVLRQHV��SDUD�HO�&RPLWp�'LUHFWLYR�7UDQVLWRULR��SDUD�HO�3OHQR�GH�&21$5(0(��SDUD�UHFHSFLRQDU�D�ORV�VHxRUHV�YLVLWDQWHV�FRQ�ODV�IDFLOLGDGHV�\�FRPRGLGDGHV�UHTXHULGDV��H�LQFOXVLYH�FRQ�XQ�DPELHQWH�TXH�HVWi�SHQVDGR�FRPR�XQ�&HQWUR�GH�5HFXUVRV�HQ�(GXFDFLyQ�0pGLFD��(VWD�VHGH�HVWi�SHQVDGD�FRPR�XQ�HVSDFLR�HQ�HO�FXDO�ODV�LQVWLWXFLRQHV�GH�OD�HGXFDFLyQ�PpGLFD�SXHGDQ�VHU�DFRJLGDV��(Q�WDO�VHQWLGR��VH�LQYLWy�D�$63()$0�D�FRELMDUVH�HQ�HVWD�6HGH��FRQ�HO�PLVPR�DSUHFLR�TXH�UHFLELPRV�HQ�VX�PRPHQWR�QRVRWURV�GHO�,'5(+��3HUPtWDQPH�XQ�PRPHQWR�DEVWUDHUPH�GH�PL�FRQGLFLyQ�GH�3UHVLGHQWH�GH�&21$5(0(��SDUD�DVXPLU�VRODPHQWH�OD�GH�3UHVLGHQWH�GH�$63()$0�\�HQ�WDO�FRQGLFLyQ�H[SUHVDU�HQ�QRPEUH�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�GHO�SDtV��D�WRGRV�ORV�UHSUHVHQWDQWHV�GH�ODV�LQVWLWXFLRQHV� PLHPEURV� GHO� &RPLWp� 1DFLRQDO� QXHVWUR� DJUDGHFLPLHQWR� SRU� OD� DFRJLGD� TXH� KHPRV� WHQLGR��(VWDPRV�FRQYHQFLGRV�TXH�HQ�HO�HVIXHU]R�SRU�SURPRYHU�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�PpGLFD�HQ�HO�3HU~��HVWD�VHGH�KD�GH�VHU�XQ�HOHPHQWR�IDFLOLWDGRU�IXQGDPHQWDO��\�GHVGH�\D�QXHVWUD�IHOLFLWDFLyQ�SRU�OD�GHFLVLyQ�DVXPLGD��
1R�SRGHPRV�FXOPLQDU�QXHVWUD�JHVWLyQ�FRPR�$63()$0�VLQ�H[SUHVDU�QXHVWUR�HVSHFLDO�DJUDGHFLPLHQWR�D�WRGRV�ORV�PLHPEURV�GHO�&RPLWp�1DFLRQDO��D�ORV�LQWHJUDQWHV�GH�ODV�&RPLVLRQHV�GH�7UDEDMR��DO�6HFUHWDULR�(MHFXWLYR�\�DO�SHUVRQDO�DGPLQLVWUDWLYR��\�D�WRGRV�TXLHQHV�GH�XQD�X�RWUD�PDQHUD�KDQ�SHUPLWLGR�TXH�KR\�HO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�VHD�YLVWR�FRPR�HO�UHIHUHQWH�QDFLRQDO�PiV�LPSRUWDQWH�GH�DUWLFXODFLyQ�LQVWLWXFLRQDO�H[LWRVD�HQ�HO�FDPSR�GH�OD�VDOXG�\�OD�HGXFDFLyQ�PpGLFD��1XHVWUR�DJUDGHFLPLHQWR�D�WRGRV�XVWHGHV�\�QXHVWUR�FRPSURPLVR�GH�VHJXLU�DFRPSDxDQGR�\�DSR\DQGR�SHUVRQDO�H�LQVWLWXFLRQDOPHQWH�FRPR�$63()$0�GHVGH�OD�9LFHSUHVLGHQFLD�GH�&21$5(0(�HO�WUDEDMR�FROHFWLYR�HQ�EHQHILFLR�GH�OD�IRUPDFLyQ�GH�ORV�HVSHFLDOLVWDV�HQ�HO�3HU~��

�
0XFKDV�JUDFLDV 



'U��5208/2�&$55,21�$5581$7(*8,�3UHVLGHQWH�(QWUDQWH�GH�&21$5(0( 

6HxRUD�'RFWRUD�3LODU�0D]HWWL�6ROHU���0LQLVWUD�GH�6DOXG��6HxRU�'RFWRU�-HV~V�9HODUGH�=HYDOORV�±�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD���6HxRUHV�'HFDQRV�\�'LUHFWRUHV�GH�3RVWJUDGR��6HxRUHV�0LHPEURV�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�6HxRUDV�\�6HxRUHV�%DMR�OD�DWHQWD�PLUDGD�GHO�$OPLUDQWH�0LJXHO�*UDX�6HPLQDULR��\�VLJXLHQGR�VX�HVWHOD��VX�OHJDGR�GH�SURIHVLRQDOLVPR�\ YDORUHV�PRUDOHV�HQ�VX�FRPSURPLVR�FRQ�HO�SDtV��HO�GtD�GH�KR\��HO�,QVWLWXWR�GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV��,'5(+���HO�FXDO�PH�KRQUR�HQ�GLULJLU��UHFLEH�GH�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��OD�3UHVLGHQFLD�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��HQ�XQ�DFWR�TXH�FHOHEUDPRV�DQXDOPHQWH��HQ�IRUPD�GHPRFUiWLFD��GHVGH�KDFH����DxRV��3HUPtWDQPH��DO�KDFHU�XVR�GH�OD�SDODEUD��FRPSDUWLU�FRQ�XVWHGHV��ODV�WDUHDV�TXH�QRV�SURSRQHPRV�LPSXOVDU�GHVGH�OD�3UHVLGHQFLD�HQ�OD�JHVWLyQ�TXH�LQLFLDPRV��\�ODV�FXDOHV�TXHUHPRV�VLQWHWL]DU�HQ���HMHV�IXQGDPHQWDOHV������ 5(48(5,0,(1726�'(�1(&(6,'$'(6�'(�0e',&26�(63(&,$/,67$6�8Q�UHIHUHQWH�FHQWUDO�SDUD�LQLFLDU�HVWD�EUHYH�GLVHUWDFLyQ��HV�HO�HVWDEOHFLGR�SRU�ORV�/LQHDPLHQWRV�GH�3ROtWLFD�����������GHO�0LQLVWHULR�GH�6DOXG��HQ�ORV�FXDOHV�VH�UHFRQRFH�D�ORV�UHFXUVRV�KXPDQRV�FRPR�SLHGUD�DQJXODU�GH�FXDOTXLHU�SROtWLFD�\�UHIRUPD�GH�VDOXG��&UHHPRV�TXH�HO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�GH�HVWD�PDQHUD�MXHJD� XQ� SDSHO� IXQGDPHQWDO� QR� VROR� SDUD� DERUGDU� GH� PDQHUD� FRQVHQVXDGD� OD� SODQLILFDFLyQ� GH� ORV� UHFXUVRV�KXPDQRV��VLQR�FRPR�HOHPHQWR�FHQWUDO�HQ�HO�HVIXHU]R�SRU�JHQHUDU�XQD�DWHQFLyQ�GH�VDOXG�FRQ�HTXLGDG��HILFLHQFLD��HILFDFLD�\�FDOLGDG��1R�HVFDSD�D�ORV�SUHVHQWHV��HO�FUHFLHQWH�Q~PHUR�GH�SRVWXODQWHV�D�ORV�SURJUDPDV�GH�VHJXQGD�HVSHFLDOL]DFLyQ� \� OD� WHQGHQFLD� D� OD� VXEHVSHFLDOL]DFLyQ� HQ� HVWRV� SURJUDPDV�� OD� FXDO� YD� DFRPSDxDGD� FRQ�XQD�FUHFLHQWH�GHPDQGD�SRU�DOJXQDV�HVSHFLDOLGDGHV��IDFWRUHV�TXH�KDQ�YHQLGR�GHWHUPLQDQGR��HQWUH�RWURV��HO�SHUILO�GH�RIHUWD�HGXFDWLYD�TXH�SUHVHQWD�DQXDOPHQWH�HO�VLVWHPD�QDFLRQDO�GH�UHVLGHQWDGR�PpGLFR��&UHHPRV�TXH�DQWH�HVWRV�SURFHVRV��\�SRU�VREUH�WRGR��DQWH�OD�QHFHVLGDG�GH�JHQHUDU�UHIHUHQWHV�WpFQLFRV�GHVGH�HO�SURSLR�VLVWHPD�GH�VDOXG��VH�KDFH�QHFHVDULR�H�LPSUHVFLQGLEOH�DFRPHWHU�HO�GHVDItR�GH�HVWDEOHFHU�ODV�SULRULGDGHV�GH�IRUPDFLyQ�GH�PpGLFRV�HVSHFLDOLVWDV�� /HV� SURSRQHPRV� DSOLFDU� HQ� WRGD� VX� GLPHQVLyQ� \� YDORU� HO� DUWtFXOR� GpFLPR� WHUFHUR� GHO� 'HFUHWR�6XSUHPR��������6$�TXH�HVWDEOHFH�TXH� OD�SURJUDPDFLyQ�GH�SOD]DV�GHEH�UHDOL]DUVH�SRU�HO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�� WHQLHQGR�HQ�FRQVLGHUDFLyQ� ODV�QHFHVLGDGHV�GH�HVSHFLDOLVWDV�TXH�UHTXLHUH�HO�SDtV��(Q� WDO�VHQWLGR��SHUPtWDQPH�DQXQFLDUOHV�OD�GHFLVLyQ�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV�GH�UHDOL]DU�HQ�ODV�VLJXLHQWHV�VHPDQDV�XQ�HVWXGLR�WpFQLFR�TXH�SHUPLWD�HVWDEOHFHU�HVWDV�SULRULGDGHV�GH�IRUPDFLyQ��FX\RV�UHVXOWDGRV�HVSHUDPRV�SUHVHQWDU�D�&21$5(0(�HO�SUy[LPR�PHV�GH�2FWXEUH��UHIHUHQWH�TXH�KD�GH�RULHQWDU�OD�SURJUDPDFLyQ�\�ILQDQFLDFLyQ�GH�OD6�SOD]DV�GH�UHVLGHQWDGR�PpGLFR��/RV�LQYLWDPRV�D�FRPSDUWLU�HVWH�HVIXHU]R��FRQYHQFLGRV�TXH�ODV�LQVWLWXFLRQHV� TXH� FRQIRUPDPRV� HO� VLVWHPD� GH� IRUPDFLyQ� GH� HVSHFLDOLVWDV� HQ� HO� 3HU~� SRGHPRV� SURSRQHU� XQD�SODQLILFDFLyQ�UDFLRQDO�\�VRFLDOPHQWH�VXVWHQWDGD�HQ�ODV�QHFHVLGDGHV�QDFLRQDOHV�\�OD�VDOXG�GH�QXHVWUD�SREODFLyQ������� 5(9,6,Ð1�'(�/$�1250$7,9$�/(*$/�'(/�6,67(0$�1$&,21$/�'(�5(6,'(17$'2�0(',&2�8QD� VHJXQGD� SULRULGDG�� HV� OD� TXH� QRV� WRFD� DFRPHWHU� HQ� ORV� VLJXLHQWHV� GtDV�� (O� &RPLWp�1DFLRQDO�� SRU�GHFLVLyQ�XQiQLPH�GH�VXV�LQWHJUDQWHV��KD�GHFLGLGR�DXQDU�HVIXHU]RV�SRU�PRGLILFDU�OD�QRUPDWLYD�OHJDO�TXH�OH�ULJH��/D�SURSXHVWD�HQ�GLVFXVLyQ�KD�VLGR�GLVWULEXLGD��\�ORV�GtDV����\����GH�DJRVWR�SUy[LPR��KHPRV�GH�UHXQLUQRV�HQ�6HVLyQ�([WUDRUGLQDULD� SDUD� GHFLGLU� VREUH� ODV� SURSXHVWDV� SUHVHQWDGDV�� /XHJR� GH� ��� DxRV� GH� YLJHQFLD� GH� ODV� QRUPDV�DFWXDOHV�� HVWDPRV� FRQYHQFLGRV� TXH� &21$5(0(� DVXPH� SOHQDPHQWH� VX� UHVSRQVDELOLGDG� DO� VHxDODU� FRPR�LPSRVWHUJDEOH� HVWD� GLVFXVLyQ��&UHHPRV�TXH�HQ�HVWH�GHEDWH� UHTXHULPRV�JHQHUDU�PHFDQLVPRV�QRUPDWLYRV�TXH�JDUDQWLFHQ�OD�FDOLGDG�GH�OD�IRUPDFLyQ��TXH�HVWDEOH]FDQ�SURFHVRV�GH�DGPLVLyQ�WUDQVSDUHQWHV�H�LGyQHRV��ORV�FXDOHV�SHUPLWDQ�VHOHFFLRQDU�D�ORV�PHMRUHV�SURIHVLRQDOHV�TXH�DFFHGHQ�D�HVWRV�SURJUDPDV��\�IDFLOLWHQ�TXH�HO�SURFHVR�GH�IRUPDFLyQ�HVWH�YLQFXODGR�D�JHQHUDU�HQ�HVWRV�HVWXGLDQWHV�FRPSHWHQFLDV�SDUD�GHVHQYROYHUVH�QR�VROR�HQ�HO�WHUFHU�R�FXDUWR�QLYHO�GH�DWHQFLyQ��VLQR�HQ�HO�SULPHUR�R�VHJXQGR�QLYHO��GH�PDQHUD�GH�SRGHU�EULQGDU�XQD�PHMRU�DWHQFLyQ�D�OD�SREODFLyQ�GH�PHQRUHV�UHFXUVRV�HFRQyPLFRV��3DUD�HOOR�VH�UHTXLHUH�HVWDEOHFHU�URWDFLRQHV�\�SURJUDPDV�DUWLFXODGRV�HQWUH�HVWRV�QLYHOHV��(O�,'5(+�YLHQH�HVWXGLDQGR�\�HYDOXDQGR�SURSXHVWDV�HVSHFtILFDV�DO�UHVSHFWR������ 352&(62�'(�$&5(',7$&,21�'(�352*5$0$6�'(�5(6,'(17$'2�0(',&2�8Q�WHUFHU�HMH�TXH�VHJXLUHPRV�LPSXOVDQGR�HV�HO�UHIHULGR�D� OD�DFUHGLWDFLyQ�GH�SURJUDPDV�GH�UHVLGHQWDGR�PpGLFR��3RVLEOHPHQWH�QR�H[LVWD�HQ�HO�3HU~��DO�PHQRV�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�\�GH�OD�VDOXG��QLQJ~Q�HVIXHU]R�PD\RU��SRU�VX�DOFDQFH��SRU�HO�FRQVHQVR� LQVWLWXFLRQDO�\�HO�VXVWHQWR� WpFQLFR�FRQ�TXH�VH�KD�GHVDUUROODGR��TXH� OD�



DFUHGLWDFLyQ� GH� SURJUDPDV� GH� UHVLGHQWDGR�PpGLFR�� (Q� WDO� VHQWLGR�� GHVHR� H[SUHVDU�PL� IHOLFLWDFLyQ� SHUVRQDO� H�LQVWLWXFLRQDO�D�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��OD�FXDO�EDMR�OD�GLUHFFLyQ�HQ�VX�PRPHQWR�GHO�'U��-HV~V�)HUQiQGH]�8UGD\��VXSR�FRQGXFLU� OD�DFUHGLWDFLyQ�GH�����SURJUDPDV�HQ�ORV�SULPHURV�PHVHV�GH�HVWH�DxR��GHPRVWUDQGR�HTXLOLEULR��UHVSRQVDELOLGDG�\�XQ�GHUURFKH�GH�WUDEDMR�JHQHURVR��1RV�WRFD�VHJXLU�DYDQ]DQGR�HQ�HVWH�FDPLQR�� 5HTXHULPRV� DSUREDU� ORV� HVWiQGDUHV� LQVWLWXFLRQDOHV�� ORV� FXDOHV� FRQMXQWDPHQWH� FRQ� ORV� HVWiQGDUHV�PtQLPRV�GH�IRUPDFLyQ��VRQ�ORV�LQVWUXPHQWRV�SULQFLSDOHV�GH�HVWH�SURFHVR��(O�&RPLWp�1DFLRQDO�DSUREy�HQ�VX�3ODQ�GH�7UDEDMR�������TXH�HQ�HO�VHJXQGR�VHPHVWUH�GH�HVWH�DxR�VH�DSUREDUtDQ�HVWRV�HVWiQGDUHV�LQVWLWXFLRQDOHV�\�VH�GHVDUUROODUtD� HO� SURFHVR� GH� DFUHGLWDFLyQ� �����,,�� 1XHVWUD� JHVWLyQ� GHVGH� OD� 3UHVLGHQFLD� HVWDUi� HQFDPLQDGD� D�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�HVWH�DFXHUGR������ 352&(62�'(�$'0,6,Ð1�$�5(6,'(17$'2�0(',&2�)LQDOPHQWH��\�SRU�VXSXHVWR�QR�PHQRV�LPSRUWDQWH��HV�OR�UHIHULGR�DO�SURFHVR�GH�DGPLVLyQ�������1RV�KHPRV�UHIHULGR�\D�DO�FDPELR�GH�OD�QRUPDWLYD� OHJDO��\�DO�HVWDEOHFLPLHQWR�GH�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�GH�PpGLFRV�HVSHFLDOLVWDV��HOHPHQWRV�TXH�KDQ�GH�PDUFDU�HO�SUy[LPR�SURFHVR�GH�DGPLVLyQ��6LQ�HPEDUJR��KD\�RWURV�DVSHFWRV�TXH�UHTXHULPRV�GLVFXWLU��3HUPtWDQPH�LQYLWDUORV�D�UHIOH[LRQDU��SRU�HMHPSOR��VREUH�OD�EUHFKD�FUHFLHQWH�HQWUH�RIHUWD�GH� SOD]DV� \� GHPDQGD� GH� ORV� SRVWXODQWHV�� HO� JUDYH� DOHMDPLHQWR�� FRQFLHQWH� R� LQFRQVFLHQWH�� GH� XQD� YLVLyQ�JHQHUDOLVWD�GHO�HMHUFLFLR�GH� OD�PHGLFLQD��D�SHVDU�GH� OD�HYLGHQFLD�QDFLRQDO�H� LQWHUQDFLRQDO�GH�HVWD� LPSRUWDQFLD��VREUH�OD�QHFHVLGDG�GH�PHMRUDU�HO�QLYHO�WpFQLFR�HQ�OD�SUHSDUDFLyQ�GH�DOJXQDV�GH�ODV�SUXHEDV�GH�VHOHFFLyQ��GH�ORV�FURQRJUDPDV� FRQ� TXH� SURJUDPDPRV� QXHVWUDV� SOD]DV� \� FRQYRFDPRV� DO� SURFHVR�� GHO� GpELO� HQJUDQDMH� HQWUH� HO�&RPLWp�1DFLRQDO�\�ORV�&RPLWpV�+RVSLWDODULRV��HQ�RFDVLRQHV�LQH[LVWHQWHV��(VWRV�VRQ�SUREOHPDV��VHJXUDPHQWH�QR�QXHYRV��SHUR�TXH�UHTXLHUHQ�XQD�DWHQFLyQ�XUJHQWH���6LQ� HPEDUJR�� HVWR\� FRQYHQFLGR� TXH� DQWH� HVWRV� \� RWURV� LPSRUWDQWHV� SUREOHPDV�� OD� FRPXQLGDG�� ODV�LQVWLWXFLRQHV� QDFLRQDOHV� \� OD� SURSLD� SURIHVLyQ�PpGLFD� WLHQH� HQ� HO�&21$5(0(� OD� H[SHULHQFLD�PiV� YDOLRVD� GH�DUWLFXODFLyQ�GH�IXQFLRQHV��UHVSRQVDELOLGDGHV�\�HVIXHU]RV��(O�0LQLVWHULR�GH�6DOXG��HO�,'5(+�\�TXLHQ�OHV�KDEOD�VH�FRPSURPHWHQ�D�IRUWDOHFHU�HVWH�HVSDFLR��FRQFLHQWHV�GHO�SDSHO�5HFWRU�GHO�0LQLVWHULR�GH�6DOXG�HQ�HO�VHFWRU��SHUR�UHDILUPDQGR�HO�GHEDWH�GH�ODV�LGHDV��HO�DQiOLVLV�WpFQLFR�GH�ODV�SURSXHVWDV��\�OD�E~VTXHGD�GHO�FRQVHQVR��FRPR�ODV�PHMRUHV�KHUUDPLHQWDV�SDUD�DIURQWDU�ORV�GHVDItRV�SUHVHQWHV����(Q� HVWH� HVIXHU]R�� HVWDPRV� VHJXURV� TXH� ORV� HQFRQWUDUHPRV�� FRPR� HQ� WDQWDV� RWUDV� RFDVLRQHV�� D� WRGRV�XVWHGHV�� \� SRU� HOOR� HQ� QRPEUH� GHO� ,QVWLWXWR� GH� 'HVDUUROOR� GH� 5HFXUVRV� +XPDQRV�� OHV� H[WLHQGR� XQ� DEUD]R��FRQYHQFLGR�TXH�QRV�DQLPDQ�ORV�PLVPRV�LGHDOHV�HQ�SUR�GH�OD�VDOXG�GH�QXHVWUD�SREODFLyQ���
0XFKDV�JUDFLDV��


