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6HxRUHV� 'HFDQRV�� 6HxRUHV� 3UHVLGHQWHV� \� 0LHPEURV� GH� ODV� &RPLVLRQHV� 3HUPDQHQWHV� GH� $63()$0��HVWLPDGRV�DPLJRV���6HDQ� PLV� SULPHUDV� SDODEUDV� SDUD� H[SUHVDUOHV� OD� ELHQYHQLGD� D� OD� $VDPEOHD� *HQHUDO�� HQ� OD� TXH�SUHVHQWDUHPRV�HO�,QIRUPH�GHO�WUDEDMR�GHVDUUROODGR�HQ�OD�JHVWLyQ�����������GH�OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV� GH�0HGLFLQD�� 1RV� SDUHFH� LPSRUWDQWH� VHxDODU� TXH� HQ� HVWH� ,QIRUPH� VH� UHFRJH� HO� LPSRUWDQWH�WUDEDMR� GHVDUUROODGR� SRU� TXLHQHV�PH� SUHFHGLHURQ� HQ� OD� 3UHVLGHQFLD�� FRPR�'HFDQRV� GH� OD� )DFXOWDG� GH�0HGLFLQD�GH� OD�8QLYHUVLGDG�1DFLRQDO�)HGHULFR�9LOODUUHDO�� OD�FXDO� IXH�KRQUDGD�FRQ� OD�FRQILDQ]D�GH� WRGRV�XVWHGHV�SDUD�GLULJLU�QXHVWUD�$VRFLDFLyQ���3DUD�HIHFWRV�GHO�SUHVHQWH�GRFXPHQWR�KHPRV�FUHtGR�FRQYHQLHQWH�RUJDQL]DU�HO�PLVPR�EDViQGRQRV�HQ�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HO�3ODQ�GH�7UDEDMR�GH�$63()$0��DPSOLDQGR�GH�PDQHUD�HVSHFtILFD�DOJXQDV�iUHDV�FXDQGR�HO�QLYHO�GH�WUDEDMR�GHVDUUROODGR�DVt�OR�MXVWLILFDVH��$Vt�ORV�WHPDV�TXH�DERUGDUHPRV�VHUiQ������� 3URPRFLyQ�GH�XQD�FXOWXUD�GH�FDOLGDG�HQ�OD�HGXFDFLyQ�PpGLFD�SHUXDQD����� 'HVDUUROOR�\�FRQVROLGDFLyQ�GHO�([DPHQ�1DFLRQDO�GH�(VWXGLDQWHV�GH�0HGLFLQD���(1$0����� (VWDEOHFLPLHQWR�GH�XQ�VLVWHPD�QDFLRQDO�GH�SODQLILFDFLyQ�\�GHVDUUROOR�GH�FDPSRV�FOtQLFRV�HQ�SUHJUDGR����� 3URPRFLyQ�GH�OD�LQQRYDFLyQ�\�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�PHGLFD�SHUXDQD����� (GXFDFLyQ�0HGLFD�&RQWLQXD�FRPR�XQ�URO�IXQGDPHQWDO�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD����� 5HFXUVRV�GH�LQIRUPDFLyQ�SDUD�OD�HGXFDFLyQ�PpGLFD����� )RUWDOHFLPLHQWR�\�GHVDUUROOR�GHO�3RVWJUDGR������ 3UHSDUDQGR�HO�&RQJUHVR�3HUXDQR�GH�(GXFDFLyQ�0pGLFD����� 5HODFLRQHV�LQWHULQVWLWXFLRQDOHV������)RUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�$VSHIDP������$JUDGHFLPLHQWRV�\�FRURODULR��$ WUDYpV�GH�HOODV�VLQWHWL]DUHPRV�ORV�SULQFLSDOHV�DYDQFHV�GHVDUUROODGRV�
���� 35202&,Ð1�'(�81$�&8/785$�'(�&$/,'$'�(1�/$�('8&$&,Ð1�0e',&$�3(58$1$�
�

(VFXHOD�GH�*HVWLyQ�GH�$63()$0�/D� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH� 0HGLFLQD� �$63()$0�� D�WUDYpV� GH� VX� &RPLVLyQ� GH� $XWRHYDOXDFLyQ� \� $FUHGLWDFLyQ� GHVDUUROOy�HVWD� LPSRUWDQWH� LQLFLDWLYD�GH�FDSDFLWDFLyQ��GLULJLGD�D� ORV�'LUHFWLYRV�GH�ODV�)DFXOWDGHV�GH�0HGLFLQD�GH�QXHVWUR�SDtV��(O�&XUVR�GH�$OWD�*HUHQFLD�GH� )DFXOWDGHV� GH� 0HGLFLQD� HVWXYR� HVWUXFWXUDGR� HQ� �� PyGXORV�� D� OR�ODUJR� GHO� ��� 6HPHVWUH� GH� ORV� DxRV� ����� \� ������ (Q� WRWDO� IXHURQ�FDSDFLWDGRV� ��� GLUHFWLYRV� GH� QXHVWUDV� LQVWLWXFLRQHV�� IRUWDOHFLpQGRVH�VLJQLILFDWLYDPHQWH�ODV�FDSDFLGDGHV�GH�GLUHFFLyQ�D�QLYHO�QDFLRQDO���
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)RUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV�WpFQLFDV�LQWHUQDV�GH�ODV�IDFXOWDGHV�²�3URJUDPD�GH�$VLVWHQFLD�7pFQLFD��'XUDQWH� HO� VHJXQGR� VHPHVWUH� GHO� ������ $63()$0� OOHYy� D�FDER�HO�3URJUDPD�GH�$VLVWHQFLD�7pFQLFD�HQ�$XWRHYDOXDFLyQ�\ $FUHGLWDFLyQ�� HO� FXDO� VH� GHVDUUROOy� HQ� ODV� )DFXOWDGHV� GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�&HQWUR�GHO�3HU~��OD�8QLYHUVLGDG� 1DFLRQDO� 6DQ� /XLV� *RQ]DJD� GH� ,FD�� OD�8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ� ±�+XDFKR�� 8QLYHUVLGDG� 1DFLRQDO� GH� 3LXUD� \� 8QLYHUVLGDG�3ULYDGD�$QWHQRU�2UUHJR���
�
(QFXHQWUR�1DFLRQDO�GH�&RPLVLRQHV�GH��$XWRHYDOXDFLyQ�\�$FUHGLWDFLyQ�/RV� GtDV� ��� \� ��� GH� HQHUR� SDVDGR� VH� GHVDUUROOy�� HO�(QFXHQWUR� 1DFLRQDO� GH� &RPLVLRQHV� GH� $XWRHYDOXDFLyQ� \�$FUHGLWDFLyQ�GH�$63()$0��(VWD�DFWLYLGDG�VH�UHDOL]y�FRQ�HO�REMHWLYR�GH�SRGHU�DQDOL]DU�HQ�IRUPD�FRQMXQWD�ODV�IRUWDOH]DV�\�GLILFXOWDGHV� TXH� YLHQHQ� DIURQWDQGR� QXHVWUDV� LQVWLWXFLRQHV�SDUD� HO� GHVDUUROOR� GH� ORV� SURFHVRV� GH� PHMRUD� FRQWLQXD��LGHQWLILFDU� \� FRPSDUWLU� H[SHULHQFLDV� H[LWRVDV�� /DV�FRQFOXVLRQHV� GH� HVWD� 5HXQLyQ� KDQ� GH� FRQYHUWLUVH� HQ� XQ�YDOLRVR�LQVXPR�SDUD�RULHQWDU�ODV�DFWLYLGDGHV�HQPDUFDGDV�HQ�HO�SUy[LPR�3ODQ�GH�7UDEDMR�GH�QXHVWUD�$VRFLDFLyQ���
6HPLQDULR�,WLQHUDQWH�,QWHUQDFLRQDO�(VWD� LQLFLDWLYD� WXYR� FRPR� REMHWLYR� HO� JHQHUDU� XQD� PDVD�FUtWLFD�QDFLRQDO�GH�DOWR�QLYHO��TXH�VXVWHQWH�WpFQLFDPHQWH�ORV�SURFHVRV� GH�PHMRUDPLHQWR� GH� OD� FDOLGDG�� FRQ� EDVH� HQ� ODV�H[SHULHQFLDV� DGTXLULGDV� HQ� ODV� YLVLWDV� D� H[SHULHQFLDV�UHOHYDQWHV�GHVDUUROODGDV�HQ�RWURV�SDtVHV���
(Q�HVWD�OtQHD�HV�TXH�VH�GHVDUUROOy�HO�,�6HPLQDULR�,WLQHUDQWH�HQWUH� HO� �� \� HO� �� GH� QRYLHPEUH� GHO� ����� D� ORV� (VWDGRV�8QLGRV�GH�1�$���SHUPLWLHQGR�VRVWHQHU�UHXQLRQHV�GH�WUDEDMR�FRQ� OD� $PHULFDQ� $VVRFLDWLRQ� RI� 0HGLFDO� &ROOHJHV�� OD�2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG�� HO� /LDLVRQ�&RPPLWWHH� RQ� 0HGLFDO� (GXFDWLRQ� �/&0(�� \� HO� 1DWLRQDO�%RDUG� RI� 0HGLFDO� (GXFDWRUV�� HQWUH� RWUDV� LQVWLWXFLRQHV�� /RV� DVLVWHQWHV� SXGLHURQ� YLVLWDU� ORV� GLIHUHQWHV�DPELHQWHV�\�ODERUDWRULRV��LQFOX\HQGR�DTXHOORV�GH�HYDOXDFLyQ�SRU�FRPSHWHQFLDV��

'H�LJXDO�PDQHUD��XQD�LPSRUWDQWH�GHOHJDFLyQ�GH�GLUHFWLYRV�GH�ODV� IDFXOWDGHV� GH� PHGLFLQD�� SDUWLFLSy� HQ� HO� ,,� 6HPLQDULR�,WLQHUDQWH�� HO� FXDO� WXYR�FRPR�GHVWLQR� OD�FLXGDG�GH�9LWRULD�±�%UDVLO�� HQ� HO� PDUFR� GHO� ���� &RQJUHVR� %UDVLOHxR� GH�(GXFDFLyQ�0pGLFD��(VWH�HYHQWR�VH�UHDOL]y�HQWUH�HO����\����GH� QRYLHPEUH� GH� ����� GHVDUUROOiQGRVH� FRQ� XQ� QLYHO�DFDGpPLFR� VXPDPHQWH� HOHYDGR�� DQDOL]iQGRVH� GLYHUVRV�WHPDV�WDQWR�GHO�SUHJUDGR�FRPR�GHO�SRVWJUDGR��\�SHUPLWLHQGR�D OD� YH]� HVWUHFKDU� OD]RV� \� FRRUGLQDU� DFFLRQHV� FRQ� OD�$VRFLDFLyQ�%UDVLOHxD�GH�(GXFDFLyQ�0pGLFD�±�$%(0��
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(QFXHVWD�1DFLRQDO�GH�(GXFDFLyQ�0pGLFD������6HJXUDPHQWH� WRGRV� HVWDPRV� FRQYHQFLGRV� GH� TXH� XQD� DGHFXDGD� GHFLVLyQ�� GHEH� EDVDUVH� HQ� OD�PD\RU�LQIRUPDFLyQ�GLVSRQLEOH��SHUPLWLHQGR�TXH�OD�GHFLVLyQ�DGRSWDGD�VHD�UDFLRQDO�\�DFRUGH�D�ODV�FLUFXQVWDQFLDV��(VWD�SUHPLVD��HYLGHQFLD�OD�QHFHVLGDG�GH�JHQHUDU�LQIRUPDFLyQ�UHOHYDQWH�\�SHUWLQHQWH�VREUH�OD�VLWXDFLyQ�GH�OD� HGXFDFLyQ�PpGLFD� HQ� HO� 3HU~��(Q� HVWH� FDPLQR�VH�DSUREy�\�DSOLFy� OD�SULPHUD�(QFXHVWD�1DFLRQDO� GH�(GXFDFLyQ� 0pGLFD� HQ� HO� 3HU~�� OD� FXDO� KD� VLGR� UHVSRQGLGD� SRU� HO� ����� GH� IDFXOWDGHV� PLHPEURV� GH�$63()$0��\�FX\RV�UHVXOWDGRV�FRQVROLGDGRV�VHUiQ�LQIRUPDGRV�D�OD�$VDPEOHD�*HQHUDO�GH�$63()$0�XQD�YH]�VH�SURFHVH�OD�LQIRUPDFLyQ�UHFLELGD����(VWXGLR�7pFQLFR�VREUH�IRUPDFLyQ�GH�PpGLFRV�HQ�HO�3HU~�&RQ�HVWH�HVWXGLR�SURFXUiEDPRV�JHQHUDU�LQIRUPDFLyQ�UHOHYDQWH�VREUH�OD�EUHFKD�HQWUH�RIHUWD�\�GHPDQGD�GH�PpGLFRV�HQ�HO�3HU~��FRQ�SUR\HFFLyQ�D�ORV�SUy[LPRV����DxRV��/XHJR�GH�OD�DSUREDFLyQ�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�VH�FRQYRFy�D�OD�SUHVHQWDFLyQ��GH�SURSXHVWDV�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�TXH�OOHYD�FRPR�WtWXOR�³(VWXGLR�GH�1HFHVLGDGHV�&XDQWLWDWLYDV�GH�0pGLFRV�HQ�HO�3HU~´��/DPHQWDEOHPHQWH�OD�SULPHUD�&RQYRFDWRULD�FRQWy�FRQ� ODV�SURSXHVWDV�GH���HTXLSRV�WpFQLFRV��XQR�SHUXDQR�\�RWUR�FDQDGLHQVH��Q~PHUR�LQVXILFLHQWH�SDUD�RWRUJDU�OD�EXHQD�SUR��&DVL�SDUDOHODPHQWH�KHPRV�VLGR�LQIRUPDGRV�TXH�VH�KD�LQLFLDGR�HO�HVWXGLR� WpFQLFR� ³(VWXGLRV� VREUH� OD� VLWXDFLyQ� GH� ORV� 5HFXUVRV� +XPDQRV� HQ� 6DOXG� HQ� 3HU~�� *HVWLyQ��'LVWULEXFLyQ��1RUPDWLYLGDG��5HJXODFLyQ��&RQGLFLRQHV�/DERUDOHV�\�6DODULDOHV��\�)RUPDFLyQ´��SRU�SDUWH�GHO�0LQLVWHULR� GH� 6DOXG� FRQ� IRQGRV� GHO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� HO� PLVPR� TXH� GHEH� JHQHUDU�YDOLRVD�LQIRUPDFLyQ�HQ�HVWRV�WHPDV��SRU�OR�TXH�KHPRV�FUHLGR�FRQYHQLHQWH�GLIHULU�XQD����FRQYRFDWRULD��FRQ�HO�ILQ�GH�HVSHUDU�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR��
�
��� (;$0(1�1$&,21$/�'(�(678',$17(6�'(�0(',&,1$���(1$0��3HUPtWDQPH�GHVDUUROODU�HVWD� LQLFLDWLYD�FRPR�XQD�/tQHD� LQGHSHQGLHQWH��SRU� OD�GLPHQVLyQ�\�YDORU�TXH�KD�DGTXLULGR�SDUD�OD�$VRFLDFLyQ��(Q�OD�$VDPEOHD�*HQHUDO�GHVDUUROODGD�HO����GH�RFWXEUH�GHO�������HYHQWR�TXH�VHJXUDPHQWH�KD�GH�FRQVWLWXLUVH�HQ�XQ�KLWR�HQ�OD�KLVWRULD�GH�OD�HGXFDFLyQ�PpGLFD��OD�$VRFLDFLyQ�3HUXDQD�GH� )DFXOWDGHV� GH� 0HGLFLQD� DSUREy� GHVDUUROODU� SRU� SULPHUD� YH]� HQ� HO� 3HU~�� HO� ([DPHQ� 1DFLRQDO� GH�(VWXGLDQWHV�GH�0HGLFLQD��LQLFLDOPHQWH�FRPR�XQD�H[SHULHQFLD�SLORWR�HQ���XQLYHUVLGDGHV�GHO�SDtV��OD�FXDO�IXH�SRVWHULRUPHQWH�HOHYDGD�D���VHGHV�GDGR�HO�DOWR� LQWHUpV�GH� ODV� IDFXOWDGHV�SRU�SDUWLFLSDU��'HVGH�XQ� LQLFLR�VHxDODPRV� TXH� HVWD� LQLFLDWLYD� VXUJH� FRQ� ORV� REMHWLYRV� GH�HYDOXDU� ORV� FRQRFLPLHQWRV�DGTXLULGRV�SRU� ORV�HVWXGLDQWHV�GH�PHGLFLQD�IRUPDGRV�HQ�HO�3HU~��� 6HPLQDULR�,QWHUQDFLRQDO��([SHULHQFLDV�HQ�([iPHQHV�1DFLRQDOHV�GH�0HGLFLQD���&RPR�SDUWH�GH�OD�SUHSDUDFLyQ�GHO�([DPHQ�1DFLRQDO�GH�0HGLFLQD�� VH� GHVDUUROOy� HO� ��� \� ��� GH� VHSWLHPEUH� GH������HVWH�6HPLQDULR��HO�FXDO�FRQWy�FRQ�OD�SDUWLFLSDFLyQ�GHO� 'U�� -RUJH� /DV� +HUDV�� 'HFDQR� GH� OD� )DFXOWDG� GH�0HGLFLQD�GH� OD�8QLYHUVLGDG�GH�&KLOH�\�SDVW�3UHVLGHQWH�GH� $62)$0(&+�� HO� 'U�� 'LHJR� *LUDOGR� �� 'LUHFWRU� GH�(YDOXDFLyQ� GH� $6&2)$0(� �� &RORPELD�� \� 0V�� &ODUD�6DQWRV��&RRUGLQDGRUD�GH�,QLFLDWLYDV�,QWHUQDFLRQDOHV�GHO�1DWLRQDO� %RDUG� RI� 0HGLFDO� ([DPLQHUV� �1%0(�� GH�((�88�� (VWH� HYHQWR� SHUPLWLy� HYDOXDU� HO� GHVDUUROOR� GH�LPSRUWDQWHV�H[SHULHQFLDV�HQ�HVWRV�\�RWURV�SDLVHV��HQFDPLQDGDV�D�SURPRYHU� OD�FDOLGDG�GH� OD�HGXFDFLyQ�PpGLFD��SHUPLWLpQGRQRV�DMXVWDU�HO�GHVDUUROOR�WpFQLFR�GHO�([DPHQ�1DFLRQDO�HQ�HO�3HU~���
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5HXQLRQHV�7pFQLFDV�&RQ�HO�ILQ�GH�JHQHUDU�\�IRUWDOHFHU�HO�QLYHO�WpFQLFR�GHO�([DPHQ�1DFLRQDO�VH�KDQ�UHDOL]DGR�DOUHGHGRU�GH����UHXQLRQHV�GH�ORV�&RPLWpV�7pFQLFRV�FRQ�HO�ILQ�GH�KRPRJHQL]DU�\�GHVDUUROODU�FULWHULRV��HVWDEOHFHU�OD�7DEOD�GH�(VSHFLILFDFLRQHV�±�SRQGHUDQGR�HO�JUDGR�GH�GLILFXOWDG�SDUD�HIHFWRV�GH�OD�FDOLEUDFLyQ�GH�OD�SUXHED�\�HO�SHVR�GH�FDGD�XQD�GH�ODV�iUHDV�\�VXEiUHDV��\�ILQDOPHQWH�HODERUDU�OD�3UXHED����7DOOHUHV�0DFURUHJLRQDOHV�HQ�HO�QRUWH��FHQWUR�\�VXU�GHO�SDtV�&RQ� OD� SDUWLFLSDFLyQ� GH� PiV� GH� ���� SURIHVRUHV� GH�WRGDV� ODV� IDFXOWDGHV� GH� PHGLFLQD� PLHPEURV� GH�$63()$0�� VH� UHDOL]DURQ� HQ� HO� QRUWH� �7UXMLOOR�� ������GH�DJRVWR�GH��������&HQWUR� �/LPD������GH�DJRVWR�GH�������\�VXU��$UHTXLSD��������GH�DJRVWR�GH�������GHO�SDtV� ORV� 7DOOHUHV� 0DFURUHJLRQDOHV� ³(YDOXDFLyQ� GH�(VWXGLDQWHV� GH� 0HGLFLQD� \� 3UHSDUDFLyQ� GH� 3UXHEDV�2EMHWLYDV´�� (Q� HOORV� VH� DQDOL]DURQ� ORV� FRQFHSWRV�IXQGDPHQWDOHV� GH� OD� HYDOXDFLyQ� GHO� DSUHQGL]DMH��FRPR�SDUWH�GHO�SURFHVR�HGXFDWLYR��HO�VXVWHQWR�WpFQLFR�\ SHGDJyJLFR�GH�ORV�LQVWUXPHQWRV�GH�HYDOXDFLyQ��FRQ�pQIDVLV� HQ� OD� SUHSDUDFLyQ� GH� SUXHEDV� REMHWLYDV� FRQ� QLYHO� GH� GLVFULPLQDFLyQ� \� GLILFXOWDG� DGHFXDGRV� DO�REMHWLYR�SHGDJyJLFR����&DUDFWHUtVWLFDV�GHO�([DPHQ�1DFLRQDO�GH�0HGLFLQD�(O�H[DPHQ�FRQVWD�GH�XQD�SUXHED�GH�����SUHJXQWDV��FRQ� XQD� VROD� SRVLELOLGDG� GH� UHVSXHVWD� FRUUHFWD�� VLQ�FRQVLGHUDUVH� HQ� OD� FDOLILFDFLyQ� SXQWDMH� QHJDWLYR� SRU�UHVSXHVWDV� HUUDGDV�� 'H� LJXDO� PDQHUD�� QR� VH�HVWDEOHFHQ� DOXPQRV� DSUREDGRV� R� GHVDSUREDGRV�� (O�iPELWR� GH� ODV� SUHJXQWDV� DEDUFD� SULQFLSDOPHQWH� ORV�FRQRFLPLHQWRV� GH� 0HGLFLQD� ,QWHUQD�� 3HGLDWUtD��&LUXJtD�� *LQHFRORJtD� \� 2EVWHWULFLD�� \� 6DOXG� 3~EOLFD��/DV�SUXHEDV�VRQ�FDOLILFDGDV�HQ� IRUPD�DXWRPDWL]DGD��HQ� XQ� VROR� SURFHVR�� SHUPLWLHQGR� OD� HPLVLyQ� GH� ORV�VLJXLHQWHV�,QIRUPHV����
D�� ,QIRUPH�DO�([DPLQDGR��SHUVRQDO�\�SRU�HVFULWR��HO�FXDO� VHxDOD� HO� SXQWDMH� JHQHUDO� \� SRU� iUHDV�DOFDQ]DGR�� DVt� FRPR� HO� SURPHGLR� QDFLRQDO� ��LJXDOPHQWH� JHQHUDO� \� SRU� iUHDV�� (VWH� HV� XQ�SXQWR� IXQGDPHQWDO� SRU� TXH� OH� SHUPLWH� DO�HVWXGLDQWH�HYDOXDUVH��WRPDQGR�FRPR�UHIHUHQWH�HO�GHVHPSHxR�QDFLRQDO�GH�VXV�FROHJDV��E�� ,QIRUPHV�D�ODV�)DFXOWDGHV��5HODFLyQ�GH�SXQWDMHV�JOREDOHV�\�SRU�iUHDV�REWHQLGRV�SRU�FDGD�XQR�GH�VXV� HVWXGLDQWHV�� DVt� FRPR� OD� QRWD� SURPHGLR�REWHQLGD�SRU� VXV�HVWXGLDQWHV�HQ� IRUPD�JOREDO�\�SRU�FDGD�iUHD�GHO�H[DPHQ�HQ�FRPSDUDFLyQ�FRQ�HO�SURPHGLR�QDFLRQDO���
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(O�(1$0�VXUJH�DVt�FRQ�ORV�VLJXLHQWHV�REMHWLYRV��
• $SRUWDU� D� OD� VRFLHGDG� XQD� IRUPD� REMHWLYD� GH� HYDOXDU� ORV� FRQRFLPLHQWRV� GH� ORV� HVWXGLDQWHV� GH�PHGLFLQD��SUy[LPRV�D�JUDGXDUVH��
• %ULQGDU�LQIRUPDFLyQ�REMHWLYD��YDOLGD�\�FRQILDEOH�D�ODV�)DFXOWDGHV�UHVSHFWR�D�ORV�FRQRFLPLHQWRV�GH�VXV�IXWXURV�HJUHVDGRV��FRQ�HO�ILQ�GH�HVWDEOHFHU�XQ�FLUFXLWR�GH�PHMRUDPLHQWR�GH�OD�FDOLGDG�HQ�OD�IRUPDFLyQ��
• 3URPRYHU�HO�GHVDUUROOR�GH�FRQWHQLGRV�HVSHFtILFRV�HQ�OD�IRUPDFLyQ�GH�HVWXGLDQWHV�GH�PHGLFLQD��
• (VWDEOHFHU�XQ�UHIHUHQWH�QDFLRQDO�FRP~Q�GH�HYDOXDFLyQ�� UHFRQRFLGR�SRU�HO�FRQMXQWR�GH� LQVWLWXFLRQHV�IRUPDGRUDV�\�SUHVWDGRUDV�GH�VHUYLFLRV�GH�VDOXG��
(V� LPSRUWDQWH� VHxDODU� TXH� ODV� IDFXOWDGHV� SDUWLFLSDQWHV� HQ� HO� (1$0�� DVt� FRPR� OD� SURSLD� $VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD��WHQHPRV�OD�UHVSRQVDELOLGDG�GH�OOHYDU�DGHODQWH�HVWD�H[SHULHQFLD�FRQ�OD� PD\RU� HILFLHQFLD� \� WUDQVSDUHQFLD�� &DGD� IDFXOWDG� UHPLWH� D� OD� VHGH� GH� $63()$0� OD� UHODFLyQ� GH� ORV�DOXPQRV� SDUWLFLSDQWHV�� DVt� FRPR� EULQGD� ODV� IDFLOLGDGHV� ORJtVWLFDV� SDUD� HO� GHVDUUROOR� GH� OD� SUXHED�� /D�&RPLVLyQ� GHO�([DPHQ�1DFLRQDO� GH�0HGLFLQD� \� ODV� IDFXOWDGHV� SDUWLFLSDQWHV� VH� KDQ� FRPSURPHWLGR� D� QR�KDFHU�XVR�GH�ORV�UHVXOWDGRV�GHO�(1$0�HQ�QLQJ~Q�PHGLR�S~EOLFR�QL�FRQ�ILQHV�SXEOLFLWDULRV��6yOR�$63()$0��SUHYLR�DFXHUGR�XQiQLPH�GH�VXV�DVRFLDGRV�SRGUi�GDU�LQIRUPDFLyQ�S~EOLFD�GH�ORV�UHVXOWDGRV�GHO�H[DPHQ��(O�([DPHQ�1DFLRQDO�GH�0HGLFLQD�VH�VXVWHQWD�HQ�OD�VLJXLHQWH�HVWUXFWXUD���

&DEH� GHVWDFDU� TXH� SDUD� HO� GHVDUUROOR� GH� OD� SUXHED� VH� JHQHUy� XQ�SURJUDPD�DSOLFDWLYR��HVWUXFWXUDGR�HQ���PyGXORV������� 0yGXOR�����%DQFR�GH�3UHJXQWDV����� 0yGXOR�����6LVWHPD�GH�*HQHUDFLyQ�GH�OD�3UXHED����� 0yGXOR�����6LVWHPD�*HQHUDGRU�GH�,QIRUPHV��
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([DPHQ�1DFLRQDO�GH�0HGLFLQD������²�([SHULHQFLD�3LORWR�&RQ� OD� SDUWLFLSDFLyQ� GH� SUiFWLFDPHQWH� HO� FRQMXQWR� GH� IDFXOWDGHV� GH� PHGLFLQD� GHO� SDtV�� OD� $VDPEOHD�*HQHUDO�GH�$63()$0��UHDOL]DGD�HO����GH�RFWXEUH�GH������UDWLILFy�OD�UHDOL]DFLyQ�GHO�([DPHQ�1DFLRQDO�GH�0HGLFLQD� ±� (1$0�� 5HFRQRFLPRV� HQ� DTXHO� HQWRQFHV� OD� OLPLWDFLyQ� H� LQDSOLFDELOLGDG� GH� ORV� H[iPHQHV�HVFULWRV�HQ� OD�HYDOXDFLyQ� LQWHJUDO�GH�FRPSHWHQFLDV��SRU�QR�VHU�IDFWLEOH�HO�HYDOXDU�GHVWUH]DV��DFWLWXGHV�\�GHVHPSHxRV��VLQ�HPEDUJR�VHxDODPRV�\�QRV�UHDILUPDPRV�DKRUD�TXH�HVWH�HV�XQ�GHVDItR��TXH�DO�LJXDO�TXH�HQ�RWURV�SDtVHV��GHEH�VHU�DFRPHWLGR�SURJUHVLYDPHQWH���
3UiFWLFDPHQWH� WRGDV� ODV� IDFXOWDGHV�GH�PHGLFLQD�GHO�SDtV�SUHVHQWDURQ�VX�FDQGLGDWXUD�D�$63()$0�SDUD�FRQVWLWXLUVH�HQ�VHGHV�GH�HVWD�SULPHUD�H[SHULHQFLD�QDFLRQDO��6LQ�HPEDUJR��GDGD� OD�QDWXUDOH]D�SLORWR�GHO�(1$0���������VH�HOLJLHURQ���IDFXOWDGHV�GH�PHGLFLQD�FRUUHVSRQGLHQWHV�D�ODV�VLJXLHQWHV�XQLYHUVLGDGHV��
• 8QLYHUVLGDG�1DFLRQDO�GH�7UXMLOOR�� 7UXMLOOR�
• 8QLYHUVLGDG�1DFLRQDO�GH�3LXUD�� 3LXUD�
• 8QLYHUVLGDG�5LFDUGR�3DOPD�� /LPD�
• 8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ�� +XDFKR�
• 8QLYHUVLGDG�1DFLRQDO�GH�6DQ�$JXVWtQ�� $UHTXLSD�
• 8QLYHUVLGDG�3ULYDGD�GH�7DFQD�� 7DFQD��3RVLEOHPHQWH� QR� KD\D� H[LVWLGR� XQD� H[SHULHQFLD� UHFLHQWH�PiV� LPSRUWDQWH�HQ�HO� FDPSR�GH� OD�HGXFDFLyQ�PpGLFD�SHUXDQD�FRPR�DTXHOOD�TXH�VH�YLYLy�HO����GH�GLFLHPEUH�GH�������3RU�SULPHUD�YH]�HQ�QXHVWUR�SDtV��HQ� XQ� HVIXHU]R� YROXQWDULR� \� DOWDPHQWH� SDUWLFLSDWLYR�� ODV� IDFXOWDGHV� GH� PHGLFLQD� GHO� 3HU~� GHFLGLHURQ�FDPLQDU� SRU� SURSLD� FRQYLFFLyQ� KDFLD� HO� ([DPHQ� 1DFLRQDO� GH� 0HGLFLQD�� VHJXURV� GH� FRQWULEXLU� DVt� DO�GHVDUUROOR�GH�XQD�FXOWXUD�GH� OD�FDOLGDG�HQ� OD�HGXFDFLyQ�PpGLFD�SHUXDQD��(VWD�H[SHULHQFLD�KD�TXHGDGR�SODVPDGD�HQ�HO�GRFXPHQWR��,QIRUPH�)LQDO�GHO�([DPHQ�1DFLRQDO�GH�0HGLFLQD����������
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([DPHQ�1DFLRQDO�GH�0HGLFLQD������²�([SHULHQFLD�9ROXQWDULD�(O� ��� GH� 1RYLHPEUH� GH� ������ FLHQWRV� GH� HVWXGLDQWHV� HQ� ���FLXGDGHV�D�QLYHO�QDFLRQDO�SDUWLFLSDURQ�HQ�HO�([DPHQ�1DFLRQDO�GH� 0HGLFLQD� ±� (1$0� ������ UHSUHVHQWDQGR� HO� SXQWR�FXOPLQDQWH� GH� XQ� WUDEDMR� TXH� LQYROXFUy� D� PiV� GH� ����GRFHQWHV�D�QLYHO�QDFLRQDO��TXLHQHV�FRQ�VX�SDUWLFLSDFLyQ�HQ�ORV�7DOOHUHV� 0DFURUHJLRQDOHV�� ORV� &RPLWpV� 7pFQLFRV�� OD� SURSLD�&RPLVLyQ� GH� (GXFDFLyQ� 0pGLFD�� \� VX� GHVHPSHxR� FRPR�FRRUGLQDGRUHV� \� GRFHQWHV� GH� DXOD�� SHUPLWLHURQ� FRQVWUXLU� \�GHVDUUROODU� XQD� SUXHED� FDOLEUDGD� GH� DFXHUGR� D� ORV� PiV�H[LJHQWHV� HVWiQGDUHV� LQWHUQDFLRQDOHV�� (O� QLYHO� GH� SDUWLFLSDFLyQ� IXH� VXSHULRU� DO� ���� HQ� ��� GH� ODV� ���IDFXOWDGHV� SDUWLFLSDQWHV��'H� HVWD�PDQHUD�� VH� FULVWDOL]y� HO� LGHDO� GH� UHDILUPDU� OD� HGXFDFLyQ� \� HYDOXDFLyQ�PpGLFD�FRPR�IXQFLRQHV�SULQFLSDOHV�GH� ODV�IDFXOWDGHV��FRQVWUX\HQGR�LQVWUXPHQWRV�FRQ�OD�VROLGH]�WpFQLFD�TXH�HVWRV�SURFHVRV�UHTXLHUHQ����([DPHQ�1DFLRQDO�GH�0HGLFLQD������²�&RQVROLGHPRV�HO�(1$0�/RV�([iPHQHV�1DFLRQDOHV�GH�0HGLFLQD�±�DSOLFDGRV�SRU�$63()$0�±�KDQ�HYLGHQFLDGR�XQ�DOWtVLPR�JUDGR�GH�FDOLGDG� WpFQLFD��GHPRVWUDGR�SRU� ORV� LQGLFDGRUHV�GH�GLILFXOWDG�\�GLVFULPLQDFLyQ�HPSOHDGRV��EULQGDQGR�XQD�HYDOXDFLyQ�REMHWLYD��YDOLGD�\�FRQILDEOH�GH�ORV�FRQRFLPLHQWRV�LPSDUWLGRV��$VLPLVPR�VH�KD�HYLGHQFLDGR�OD�IDFWLELOLGDG�GH�FRQIOXLU�HVIXHU]RV�GH�SHUVRQDV�H�LQVWLWXFLRQHV�HQ�WRUQR�D�XQ�REMHWLYR�QDFLRQDO�FRP~Q��HQ�XQD� H[SHULHQFLD� TXH� KD� GHPRVWUDGR� UHXQLU� ODV� FRQGLFLRQHV� GH� FDOLGDG�� LGRQHLGDG�� WUDQVSDUHQFLD� \�SDUWLFLSDFLyQ� TXH� VH� OH� H[LJtDQ�� &RQ� EDVH� HQ� HVWDV� H[SHULHQFLDV� H[LWRVDV�� OD� $VDPEOHD� *HQHUDO� GH�$63()$0�DSUREy�TXH�HO�([DPHQ�1DFLRQDO�GH�0HGLFLQD�VH�DSOLFDUi�D�ORV�HVWXGLDQWHV�DO�ILQDO�GHO�DxR�GH�LQWHUQDGR��DVLPLVPR�VH�DSUREy�SRU�XQDQLPLGDG�TXH�HO�(1$0������WHQGUi�HO�FDUiFWHU�GH�REOLJDWRULR�SDUD�ORV� HVWXGLDQWHV� GH� PHGLFLQD� GH� ODV� IDFXOWDGHV� LQWHJUDQWHV� GH� OD� $VRFLDFLyQ�� HQFDUJDQGR� DO� &RQVHMR�'LUHFWLYR� HO� SURSRQHU� ORV� PHFDQLVPRV� HVSHFtILFRV� \� YLDEOHV� HQ� OD� VLJXLHQWH� $VDPEOHD� *HQHUDO�� 1RV�UHDILUPDPRV� HQ� HO� FDPLQR� WUD]DGR��HO�([DPHQ�1DFLRQDO� GH�0HGLFLQD�GHEH�VHU�REOLJDWRULR��1LQJXQR�GH�QRVRWURV� SRGHPRV� VHQWLU� TXH� HO� SURPRYHU� OD� FDOLGDG� HQ� OD� HGXFDFLyQ� PpGLFD� QR� HV� QXHVWUD�UHVSRQVDELOLGDG��\�SRU�HOOR�SUHVHQWDUHPRV�D�OD�$VDPEOHD�*HQHUDO�GH�$63()$0�SURSXHVWDV�HVSHFtILFDV�SDUD�YLDELOL]DU�HVWH�DFXHUGR���
��� (67$%/(&,0,(172� '(� 81� 6,67(0$� 1$&,21$/� '(� 3/$1,),&$&,Ð1� <� '(6$552//2� '(�&$0326�&/,1,&26�(1�35(*5$'2��&UHDFLyQ� GHO� &RPLWp� GH� 3UHJUDGR� HQ� 0HGLFLQD��&235(0(��(O� SDVDGR� ��� GH� DJRVWR� GH� ����� OD� 'UD�� 3LODU� 0D]]HWWL��0LQLVWUD� GH� 6DOXG�� DFXGLy� D� OD� 6HGH� GH� OD� $VRFLDFLyQ�3HUXDQD� GH� )DFXOWDGHV� GH� 0HGLFLQD�� SDUD� ILUPDU� OD�5HVROXFLyQ�0LQLVWHULDO� TXH� FUHDED� HO� &RPLWp� GHO�3UHJUDGR�HQ�0HGLFLQD��HQ�XQD�UHXQLyQ�TXH�FRQWy�FRQ�OD�DVLVWHQFLD�GH�'HFDQRV� GH� )DFXOWDGHV� GH� 0HGLFLQD�� LOXVWUHV� SURIHVRUHV��GHVWDFDGRV� GLUHFWLYRV� GH� ODV� LQVWLWXFLRQHV� SUHVWDGRUDV� GH�VHUYLFLRV�GH�VDOXG�\�HVWXGLDQWHV��(O�PHQFLRQDGR�GLVSRVLWLYR��5HVROXFLyQ�0LQLVWHULDO�1�����������0,16$���VHxDOD�TXH�HVWH�&RPLWp�HVWi�HQFDUJDGR�GH�OD�SODQLILFDFLyQ��RUJDQL]DFLyQ��PRQLWRUHR� \� HYDOXDFLyQ� GHO� SURFHVR� GH� LQWHJUDFLyQ� GRFHQFLD�VHUYLFLR� H� LQYHVWLJDFLyQ�� HQ�SUHJUDGR�H�LQWHUQDGR��HQWUH�ORV�HVWDEOHFLPLHQWRV�GHO�0LQLVWHULR�GH�6DOXG�\�ODV�XQLYHUVLGDGHV�TXH�FXHQWDQ�FRQ�IDFXOWDGHV�GH�PHGLFLQD����
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3RVWHULRUPHQWH��HO����GH�QRYLHPEUH��VH�LQVWDOy�HO�&RPLWp�GH�3UHJUDGR�HQ�0HGFLQD�±�&235(0(�EDMR�OD�3UHVLGHQFLD�GHO�'U��5yPXOR�&DUULyQ���-HIH�GHO�,'5(+�\�3UHVLGHQWH�GH�&235(0(��DVXPLHQGR�$63()$0�OD� 9LFHSUHVLGHQFLD�� 'HVGH� HQWRQFHV� VH� KD� GHVDUUROODGR� \� FXPSOLGR� FRQ� HO� HQFDUJR� GH� JHQHUDU� XQD�SURSXHVWD� GH� 5HJODPHQWR�� HO� FXDO� KD� VLGR� GLVWULEXLGR� D� WRGRV� XVWHGHV�� QR� KDELpQGRVH� UHFLELGR�REVHUYDFLRQHV�PD\RUHV�DO�GRFXPHQWR��(QWHQGHPRV�TXH�HO�WUDEDMR�DXQ�HVWi�SRU�KDFHU��SHUR�KHPRV�GDGR�XQ�SULPHU�SDVR��OXHJR�GH�LQWHQVDV�JHVWLRQHV�SRU�SDUWH�GH�HVWD�\�DQWHULRUHV�'LUHFWLYDV�GH�$63()$0���
��� 35202&,Ð1�'(�/$�,1129$&,Ð1�<�(/�'(6$552//2�'(�/$�('8&$&,Ð1�0(',&$�3(58$1$��7DOOHU�1DFLRQDO��3HUILO�'H�)RUPDFLyQ�<�&RPSHWHQFLDV�'HO�0pGLFR�(Q�(O�3HU~��&RQ�OD�DVLVWHQFLD�GH�UHSUHVHQWDQWHV�GHO�FRQMXQWR�GH�IDFXOWDGHV�LQWHJUDQWHV�GH�OD�$VRFLDFLyQ��HO����\����GH�DEULO�GH������VH�UHDOL]y�HVWH�LPSRUWDQWH�HYHQWR��FRQ�HO�FXDO�VH�SURFXUD�JHQHUDU�XQ�SXQWR�GH�SDUWLGD�SDUD�HVWDEOHFHU�HO�SHUILO�GH�IRUPDFLyQ�\�FRPSHWHQFLDV�PtQLPDV�FRQ�TXH�GHEH�FRQWDU�XQ�PpGLFR�TXH�VH�IRUPD�HQ�QXHVWUR�SDtV��(VWH�HYHQWR�FRQWy�FRQ�OD�YDOLRVD�SDUWLFLSDFLyQ�GH�IXQFLRQDULRV�GHO�0LQLVWHULR�GH�6DOXG�\�(V6DOXG�� DVt� FRPR� UHSUHVHQWDQWHV� GHO� ,QVWLWXWR� GH� 'HVDUUROOR� GH� 5HFXUVRV� +XPDQRV� �,'5(+��� OD�&RPLVLyQ�SDUD�OD�$FUHGLWDFLyQ�GH�)DFXOWDGHV�R�(VFXHODV�GH�0HGLFLQD�+XPDQD��&$)0(���OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��236���HO�&RQVRUFLR�&DWDO\VW��3DWKILQGHU��86$,'��HO�&ROHJLR�0pGLFR�GHO�3HU~��OD�$FDGHPLD�1DFLRQDO�GH�0HGLFLQD��OD�$FDGHPLD�3HUXDQD�GH�&LUXJtD��OD�$VRFLDFLyQ�GH�&OtQLFDV�3ULYDGDV�\�UHSUHVHQWDQWHV� GH� OD� 6RFLHGDG� &LYLO�� (QWHQGHPRV� TXH� XQ� VHJXQGR� PRPHQWR� WUDVFHQGHQWDO� HQ� HVWH�HVIXHU]R�VH�GDUi�D�SURSyVLWR�GHO�&RQJUHVR�3HUXDQR�GH�(GXFDFLyQ�0pGLFD���/DERUDWRULR�([SHULPHQWDO�GH�(YDOXDFLyQ�SRU�&RPSHWHQFLDV�(O�FRQYHQFLPLHQWR�GHO�TXH�SDUWLPRV�HV�TXH�UHTXHULPRV�LGHQWLILFDU��FROHFWLYL]DU�\�GHVDUUROODU�H[SHULHQFLDV�H[LWRVDV� HQ� OD� HQVHxDGD� EDVDGD� HQ� FRPSHWHQFLDV�� SHUPLWLHQGR� XQ� HQIRTXH� LQWHJUDO� GH� OD� HGXFDFLyQ�PpGLFD�� (Q� HVWD� OtQHD� VH� LQVFULEH� HO� 3UR\HFWR� GHO� /DERUDWRULR� ([SHULPHQWDO� GH� (YDOXDFLyQ� SRU�&RPSHWHQFLDV�� HO� FXDO� WLHQH� XQ� SULPHU� PRPHQWR� HQ� VX� HVWUXFWXUDFLyQ� FRQ� OD� 5HXQLyQ� 7pFQLFD�,QWHUQDFLRQDO�TXH�VH�GHVDUUROOD�ORV�GtDV��������\����GH�DEULO��(VWD�UHXQLyQ�FXHQWD�FRQ�OD�SDUWLFLSDFLyQ�GHO�'U��3HWHU�6FROHV��6HQLRU�9LFH�3UHVLGHQW� IRU�$VVHVVPHQW�3URJUDPV� IRU� WKH�1%0(��TXLHQ�FRQMXQWDPHQWH�FRQ� ORV� 'UV�� 5DPRQ� 9HOH]� \� :LOOLDP� 3�� %XUGLFN�� WUDEDMDUiQ� FRQ� �� PLHPEURV� GHO� (TXLSR� 7pFQLFR� GH�$63()$0�� HQ� OD� SUHSDUDFLyQ� WpFQLFD� GHO� 3UR\HFWR�� (O� FRQFHSWR� D� OD� EDVH� GH� HVWD� LQLFLDWLYD� HV� TXH�UHTXHULPRV�JHQHUDU�\�HVWDQGDUL]DU�XQD�H[SHULHQFLD�WpFQLFDPHQWH�VyOLGD�GH�HYDOXDFLyQ�SRU�FRPSHWHQFLDV��TXH�SHUPLWD�FDSDFLWDU�SURIHVRUHV��UHSOLFiQGRVH�SRVWHULRUPHQWH�D�QLYHO�QDFLRQDO��
 
)RUR�GH�(GXFDFLyQ�0pGLFD�(Q� HVWD� /tQHD� WDPELpQ� VH� LQVHUWDQ� ORV� )RURV� HQ� (GXFDFLyQ� 0pGLFD�� FRPR� HVSDFLRV� SDUD� HO� DQiOLVLV�FROHFWLYR�H� LQWHUFDPELR�GH�RSLQLRQHV�VREUH� ORV� WHPDV�PiV� WUDVFHQGHQWHV�HQ� OD� IRUPDFLyQ�PpGLFD��(VWH�HYHQWR�VH�UHDOL]DUi�PHQVXDOPHQWH��\�D�pO�HVWiQ�LQYLWDGRV�WRGRV�DTXHOORV�SURIHVLRQDOHV�TXH�GHVHHQ�DSRUWDU�HQ�HO�GHEDWH�\�HVFODUHFLPLHQWR�GH�HVWRV�WHPDV����
��� ('8&$&,Ð1�0(',&$�&217,18$�&202�81�52/�)81'$0(17$/�'(�/$6�)$&8/7$'(6�'(�0(',&,1$�
 
5HXQLyQ�7pFQLFD�1DFLRQDO�GH�(GXFDFLyQ�0pGLFD�&RQWLQ~D��/D� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH� 0HGLFLQD� UHDOL]y� HO� ��� GH� $EULO� GH� ������ HVWD� LPSRUWDQWH�5HXQLyQ�FRQ�OD�SUHVHQFLD�GH�ORV�5HVSRQVDEOHV�GH�(GXFDFLyQ�0pGLFD�&RQWLQ~D��(0&��GH�ODV�LQVWLWXFLRQHV�PLHPEURV�GH�$63()$0��DVt�FRPR�GH�GHVWDFDGRV�H[SHUWRV�HQ�HO�WHPD��FRPR�HO�'U��*XLOOHUPR�&RQWUHUDV�3DODFLRV��ODPHQWDEOHPHQWH�IDOOHFLGR�KDFH�XQRV�GtDV��(VWH�HYHQWR�WXYR�FRPR�REMHWLYRV�DQDOL]DU�HO�HVWDGR�DFWXDO� \� OD� SHUWLQHQFLD� GH� OD� (0&� HQ� HO� 3HU~�� UHXQLU� LQIRUPDFLyQ� H� LQWHUFDPELDU� SXQWRV� GH� YLVWD��
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IRUPXODQGR�SURSXHVWDV�SDUD�HVWDEOHFHU� OD�YLVLyQ�\�HO�SODQ�GH�WUDEDMR� GH� ODV� )DFXOWDGHV� GH� 0HGLFLQD� \� $63()$0��3RVWHULRUPHQWH� OD� $VDPEOHD� *HQHUDO� GH� $63()$0� DSUREy�SRU� XQDQLPLGDG� ODV� FRQFOXVLRQHV� ILQDOHV� GH� HVWH� HYHQWR�� ODV�FXDOHV�PH�SHUPLWR�UHVXPLU�HQ�ORV�VLJXLHQWHV�SXQWRV������� 'HILQLU� OD� (GXFDFLyQ� 0HGLFD� &RQWLQXD� �(0&�� FRPR� XQ�SURFHVR� GLQiPLFR� \� SHUPDQHQWH�� TXH�SHUPLWH�DO�PpGLFR�GHVDUUROODU� VXV� SRWHQFLDOLGDGHV�� LQFUHPHQWDQGR� VXV�FRPSHWHQFLDV� D� OR� ODUJR� GH� VX� YLGD� SURIHVLRQDO�� DFRUGH�FRQ� ORV� DYDQFHV� HQ� OD� FLHQFLD� \� WHFQRORJtD�� TXH� OH� VRQ�SURSLDV�D�VX�HMHUFLFLR�SURIHVLRQDO��HQ�DUPRQtD�\�FRQ�pQIDVLV�HQ�ORV�YDORUHV�pWLFRV�\�GHRQWROyJLFRV��$Vt��OD�(0&�SHUPLWH�DVHJXUDU�\�PDQWHQHU�OD�FDOLGDG�\�FRPSHWHQFLD�SURIHVLRQDO��SDUD�JDUDQWL]DU�XQD�PHMRU�FDOLGDG�GH�YLGD�LQGLYLGXDO�\�GH�OD�VRFLHGDG������� /DV� IDFXOWDGHV�GHEHQ�DVXPLU�SOHQDPHQWH�VX�UHVSRQVDELOLGDG�GHVDUUROODQGR�OD�(0&��FRPR�SDUWH�GH�ODV�IXQFLRQHV�TXH�OD�OH\�OHV�UHFRQRFH������� /D� (0&� GHEH� VHU� EULQGDGD� SRU�� D�� /DV� XQLYHUVLGDGHV� �)DFXOWDGHV� GH� 0HGLFLQD�� H� ,QVWLWXWR� GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV��E��6RFLHGDGHV�&LHQWtILFDV�UHFRQRFLGDV�SRU�HO�&03�\�DXVSLFLDGDV�SRU� XQD� IDFXOWDG� GH� PHGLFLQD� DFUHGLWDGD�� F�� ,QVWLWXFLRQHV� 3UHVWDGRUDV� GH� 6HUYLFLRV� GH� 6DOXG��LQFOX\HQGR�VXV�FXHUSRV�PpGLFRV��TXH�VRQ�VHGH�GRFHQWH��DXVSLFLDGDV�SRU�XQD�IDFXOWDG�GH�PHGLFLQD�DFUHGLWDGD������� 'DGD� OD� LPSRUWDQFLD� GHO� SURFHVR�� WRGDV� ODV� IDFXOWDGHV� GH� PHGLFLQD� GHEHUiQ� WHQHU� XQD� XQLGDG�DFDGpPLFD�SDUD�(0&��$VLPLVPR�VH�DSUXHED�OD�FUHDFLyQ�HQ�HO�VHQR�GH�$63()$0�GH�XQD�&RPLVLyQ�1DFLRQDO�GH�(0&��FRQ�OD�IXQFLyQ�GH�SURPRFLyQ��FRRUGLQDFLyQ�\�UHJXODFLyQ����$VXPLU�OD�(0&�FRPR�UHVSRQVDELOLGDG�IXQGDPHQWDO�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�3RVWHULRUPHQWH�HO����GH�$JRVWR��OD�$VDPEOHD�*HQHUDO�DSUXHED�HO�GRFXPHQWR�SUHVHQWDGR�SRU�OD�&RPLVLyQ�GH�(GXFDFLyQ�0pGLFD�&RQWLQXD�GH�$63()$0�\�UHDILUPD�OD�GHFLVLyQ�GH�QXHVWUD�$VRFLDFLyQ�GH�DUWLFXODU�XQ�HVIXHU]R�QDFLRQDO��FRQMXQWDPHQWH�FRQ�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV��VRFLHGDGHV�FLHQWtILFDV�H�LQVWLWXFLRQHV�PpGLFDV��SRU�SURPRYHU�OD�(0&�HQ�WRGR�HO�SDtV��/RV���HMHV�HVWUDWpJLFRV�VREUH�ORV�FXDOHV�VH�GHVDUUROODUi�HVWH�WUDEDMR�VRQ���
• (VWDEOHFHU� HO� 6LVWHPD� 1DFLRQDO� GH� (GXFDFLyQ� 0pGLFD� &RQWLQXD�� LQWHJUDGR� SRU� ODV� IDFXOWDGHV� GH�PHGLFLQD�PLHPEURV�GH�OD�$VRFLDFLyQ���
• (VWDEOHFHU�HO�&DUQp�(0&�GH�$63()$0�FRPR�LQVWUXPHQWR�FHQWUDO�HQ�HO�HVIXHU]R�GH�OD�$VRFLDFLyQ�SRU�SURPRYHU�OD�(0&�HQWUH�ORV�PpGLFRV�MyYHQHV���
• (VWDEOHFHU�HO�HPEOHPD�³5HFRPHQGDGR�SRU�$63()$0´�FRPR�HOHPHQWR�GLVWLQWLYR�SDUD�ODV�DFWLYLGDGHV�GH�(0&�TXH�UH~QHQ�ORV�PHMRUHV�HVWiQGDUHV�GH�FDOLGDG�DFDGpPLFD�HQ�HO�3HU~���
• 3URPRYHU�\�PRQLWRUL]DU�OD�LPSOHPHQWDFLyQ�GHO�5HJODPHQWR�GH�$XVSLFLRV�$FDGpPLFRV��DSUREDGR�SRU�$63()$0���
• (VWDEOHFHU� HO� )RQGR� 3UR� (GXFDFLyQ� 0pGLFD� 3HUXDQD� FRPR� LQVWUXPHQWR� SDUD� JDUDQWL]DU� OD�VRVWHQLELOLGDG�ILQDQFLHUD�GH�ODV�DFWLYLGDGHV�GH�(0&���
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,,�5HXQLyQ�7pFQLFD�1DFLRQDO�GH�(GXFDFLyQ�0pGLFD�&RQWLQXD�&RQ� OD� SDUWLFLSDFLyQ� GH� ORV� 'HFDQRV�� DVt� FRPR� ORV�5HVSRQVDEOHV� GH� (GXFDFLyQ� 0pGLFD� &RQWLQXD� �� (0&�� VH�UHDOL]y� HO� SDVDGR� ��� GH� HQHUR� OD� ,,� 5HXQLyQ� 1DFLRQDO� GH�(GXFDFLyQ�0pGLFD�&RQWLQXD�GH�$63()$0��HYHQWR�TXH�DGRSWR�LPSRUWDQWHV� DFXHUGRV�� UDWLILFDGRV� SRU� OD� $VDPEOHD� *HQHUDO��FRQ� HO� ILQ� GH� FRQIRUPDU� HQ� HO� 3HU~�� HO� 6LVWHPD�1DFLRQDO� GH�(GXFDFLyQ� 0pGLFD� &RQWLQXD�� (VWD� LQLFLDWLYD� SURFXUD� JHQHUDU�XQ� SURFHVR� SODQLILFDGR� WpFQLFDPHQWH�� DUWLFXODGR� D� QLYHO�QDFLRQDO��\�FRQ�DPSOLD�SDUWLFLSDFLyQ�GH�WRGDV�ODV�LQVWLWXFLRQHV�DFDGpPLFDV��PpGLFDV�\�FLHQWtILFDV��$VLPLVPR�VH�JHQHUDURQ�ODV�EDVHV�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�0pGLFD�&RQWLQXD��\�VH�DYDQ]R�HQ�ODV�SUHPLVDV�SDUD�HO�GHVDUUROOR�GH�XQ�SULPHU�3ODQ�GH�7UDEDMR�SDUD�HO�SUHVHQWH�DxR��'HVGH�HQWRQFHV� SUiFWLFDPHQWH� WRGDV� ODV� IDFXOWDGHV� PLHPEURV� GH� $63()$0� KDQ� FRQIRUPDGR� XQD� XQLGDG�DFDGpPLFD�DGPLQLVWUDWLYD�HQFDUJDGD�GH�FRQGXFLU�ODV�DFWLYLGDGHV�GH�(0&��\�QRPEUDGR�VXV�UHVSRQVDEOHV���&DUQp�GH�$63()$0�SDUD�WRGRV�ORV�HJUHVDGRV��&XPSOLHQGR� ORV� DFXHUGRV� GH� OD� $VDPEOHD� *HQHUDO� GH�$63()$0��WRGRV�ORV�HJUHVDGRV�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�WLHQHQ�D�SDUWLU�GHO�SUHVHQWH�DxR�XQ�&DUQp�GH� OD�$VRFLDFLyQ��HO�FXDO�OHV�EULQGDUi�ORV�VLJXLHQWHV�EHQHILFLRV������ 'HVFXHQWRV� HQ� OD� DGTXLVLFLyQ� GH� PDWHULDO� ELEOLRJUiILFR� H�LQVWUXPHQWDO�PpGLFR������ 3DUWLFLSDFLyQ� HQ� HO� 3URJUDPD� 1DFLRQDO� GH� (0&�� FRQ�LQVFULSFLyQ� JUDWXLWD� HQ� YDULDV� GH� ODV� DFWLYLGDGHV�SURJUDPDGDV�� (VWDV� DFWLYLGDGHV� LQFOXLUiQ� FXUVRV��DFWLYLGDGHV�DXWRIRPDWLYDV�\�SDVDQWtDV������ $FFHVR�LUUHVWULFWR��YtD�FRQWUDVHxD��D�ODV�%DVHV�GH�'DWRV�GHO�&RQVRUFLR�GH�%LEOLRWHFDV�0pGLFDV���(VWRV�EHQHILFLRV� VH�H[WHQGHUiQ�SRU���DxRV�� \�HVWiQ�HQFDPLQDGRV�D�SURPRYHU�\�DVHJXUDU�HO�GHVDUUROOR�SURIHVLRQDO�GH�WRGRV�ORV�HJUHVDGRV�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�PLHPEURV�GH�$63()$0��SDUD�OR�FXDO�VH�KD�HVWDEOHFLGR�HO�)RQGR�3UR�(GXFDFLyQ�0pGLFD�3HUXDQD���&RQYHQLR�$63()$0�²�/,%81�EHQHILFLDUi�D�ORV�HJUHVDGRV�(Q�HO�PHV�GH�GLFLHPEUH�SDVDGR��VXVFULELPRV�FRQ� OD�)XQGDFLyQ�SDUD�HO�/LEUR�8QLYHUVLWDULR�±�/,%81��XQ�LPSRUWDQWH�&RQYHQLR�GH�&RRSHUDFLyQ��D�WUDYpV�GHO�FXDO�WRGRV�ORV�HJUHVDGRV�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�PLHPEURV�GH�QXHVWUD�LQVWLWXFLyQ��SRGUiQ�EHQHILFLDUVH��FRQ�OD�VROD�SUHVHQWDFLyQ�GH�VX�&DUQp�GH�$63()$0�FRQ�LPSRUWDQWHV�GHVFXHQWRV�HQ�OD�DGTXLVLFLyQ�GH�OLEURV�\�RWUDV�SXEOLFDFLRQHV�PpGLFDV����$FFHVR�D�%DVHV�GH�'DWRV�/RV� HJUHVDGRV� GH� ODV� IDFXOWDGHV� PLHPEURV� GH� OD� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH� 0HGLFLQD�GLVSRQGUiQ�GH�DFFHVR�D�ODV�VLJXLHQWHV�%DVHV�GH�'DWRV�HOHFWUyQLFDV������� /LEURV��(�OLEUR�H%UDU\���$UHD�/LIH�	�3K\VLFDO�6FLHQFH�&ROOHFWLRQ�FRQ������OLEURV������ 5HYLVWDV��3URTXHVW�±�FRQ�3URTXHVW�0HGLFDO�/LEUDU\��34�3VLFKRORJ\�-RXUQDOV��34�%LRORJ\�-RXUQDOV��34�$JULFXOWXUH�-RXUQDOV��34�0HGOLQH��34�+HDOWK�-RXUQDOV��3KDUP�1HZ�,QGH[��FRQ������UHYLVWDV������� +LQDUL���+HDOWK�,QWHU1HWZRUN�FRQ�PiV�GH������UHYLVWDV�ELRPpGLFDV��(VWR� KD� VLGR� SRVLEOH� JUDFLDV� DO� $FXHUGR� FRQ� ODV� HPSUHVDV� SURYHHGRUDV� GH� HVWRV� UHFXUVRV� \� ODV�XQLYHUVLGDGHV�SHUXDQDV��(O�&DUQp�GH�$63()$0��TXH�YLHQH�UHFLELHQGR�FDGD�HJUHVDGR�WLHQH�XQ�FyGLJR��HO�FXDO�OH�SHUPLWLUi�DFFHGHU�D�WRGRV�HVWRV�UHFXUVRV��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�HQ�TXH�UHVLGD�HQ�HO�3HU~���
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��� 5(&85626�'(�,1)250$&,Ð1�3$5$�/$�('8&$&,Ð1�0(',&$��5HXQLyQ�GH�7UDEDMR��+DFLD�XQ�6LVWHPD�GH�&DOLILFDFLyQ�GH�OD�3XEOLFDFLyQ�&LHQWtILFD�%LRPpGLFD�3HUXDQD���$63()$0�FRQYRFy�HO����GH�-XQLR�GH������D�LPSRUWDQWHV�LQVWLWXFLRQHV�QDFLRQDOHV��D�SDUWLFLSDU�HQ�XQD�5HXQLyQ�GH�7UDEDMR� FRQ� HO� ILQ� GH� DERUGDU� OD� VLWXDFLyQ� GH� ODV�SXEOLFDFLRQHV�ELRPpGLFDV�SHUXDQDV�\�JHQHUDU�SURSXHVWDV�FRQMXQWDV�SDUD�HVWDEOHFHU�XQ�VLVWHPD�GH�FDOLILFDFLyQ�TXH�SURPRYLHVH� OD� FDOLGDG�GH�pVWDV��/D�YDOLRVD�SDUWLFLSDFLyQ�GHO� &RQVHMR� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD�� OD� 5HG�3HUXDQD� GH� %LEOLRWHFDV� HQ� 6DOXG�� OD� 2UJDQL]DFLyQ�3DQDPHULFDQD� GH� OD� 6DOXG�� OD� 5HYLVWD� GH�*DVWURHQWHURORJtD� GHO� 3HU~�� HQWUH� RWUDV� LPSRUWDQWHV�LQVWLWXFLRQHV��SHUPLWLHURQ�XQ�HQULTXHFHGRU�GHEDWH��8QD�SULPHUD�SURSXHVWD�IXH�SUHVHQWDGD�HQ�HO�&RQJUHVR�,QWHUQDFLRQDO�GH�,QIRUPDFLyQ�HQ�6DOXG� �,,� &XUVR� ,QWHUQDFLRQDO� SDUD� 'LUHFWRUHV� GH� %LEOLRWHFD��*HVWLyQ� GH� OD� ,QIRUPDFLyQ� HQ� %LEOLRWHFDV�8QLYHUVLWDULDV��(O�FXDO�VH�UHDOL]y�HQWUH�HO����\�HO����GH�RFWXEUH�GH�������\�FRQ� HO� FXDO� $63()$0� SURFXUy� GHVDUUROODU� HQ� ORV�SDUWLFLSDQWHV� FDSDFLGDGHV� SDUD� SURPRYHU� \� JHVWLRQDU� OD�PRGHUQL]DFLyQ�GH�ODV�ELEOLRWHFDV�XQLYHUVLWDULDV��GHVDUUROODU�SURFHVRV� GH� FDPELR� HQ� OD� FXOWXUD� RUJDQL]DFLRQDO� \�SURPRYHU� HO� URO� GH� JHVWRUHV� HQ� ORV� SUR\HFWRV�ELEOLRWHFDULRV�� (O� HYHQWR� IXH� FRQGXFLGR� SRU� HO� 'U�� $WLOLR�%XVWRV��'LUHFWRU�GHO�6LVWHPD�GH�%LEOLRWHFDV�GH�OD�3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GH�&KLOH��\�VH�GHVDUUROOy�EDMR�OD�PRGDOLGDG�GH�WDOOHU�GH�LQPHUVLyQ��FRQWDQGR�FRQ�OD�SDUWLFLSDFLyQ�GH����GLUHFWLYRV�GH�ODV�LQVWLWXFLRQHV�PLHPEURV�GH�$63()$0����,,,� &XUVR� ,QWHUQDFLRQDO� SDUD� 'LUHFWRUHV� GH� %LEOLRWHFD�´&HQWURV�GH�,QIRUPDFLyQ�\�&RRSHUDFLyQ�,QWHUQDFLRQDOµ�(YHQWR�GHVDUUROODGR�HQWUH�HO����\����GH�2FWXEUH�GH�������HQ� OD� 6HGH� GH� $63()$0�� EDMR� OD� GLUHFFLyQ� GH� OD� /LF��$OHMDQGUD� 1DUGR�� GHVWDFDGD� FRQVXOWRUD� LQWHUQDFLRQDO� GH�81(6&2�� 3DUWLFLSDURQ� HQ� HVWD� DFWLYLGDG� ��� 'LUHFWLYRV� GH�%LEOLRWHFD��GHVDUUROOiQGRVH�EDMR�OD�PRGDOLGDG�GH�6HPLQDULR�7DOOHU�� /RV� REMHWLYRV� SULQFLSDOHV� GHO� &XUVR� IXHURQ� HO� FUHDU�KDELOLGDGHV� SDUD� ORFDOL]DU� RSRUWXQLGDGHV� TXH� EULQGDQ� ODV�DJHQFLDV� ELODWHUDOHV� \� RUJDQLVPRV� PXOWLODWHUDOHV� GH�FRRSHUDFLyQ��FDSDFLWDU�D� ORV�SDUWLFLSDQWHV�HQ� OD�JHVWLyQ�GH�SUR\HFWRV�GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��\�GRWDU�GH�FDSDFLGDGHV�SUiFWLFDV�SDUD�GLVHxDU��HMHFXWDU�\�HYDOXDU�SUR\HFWRV�GH�GHVDUUROOR�EDMR�HO�HQIRTXH�GHO�0DUFR�/yJLFR�)LQDOPHQWH�ORV�SDUWLFLSDQWHV��HODERUDURQ�SUR\HFWRV�GH�GHVDUUROOR��FRQYLUWLpQGRVH�HQ�XQ�YDOLRVR�DSRUWH�SDUD�HO�GHVDUUROOR�QDFLRQDO�GH�ORV�FHQWURV�GH�LQIRUPDFLyQ�HQ�VDOXG�GHO�3HU~��HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�OD�VDOXG��
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/D�,QIRUPDFLyQ�HQ�6DOXG�GHO�3HU~�HQ�XQ�FOLFN�����(O����GH�DJRVWR�GH������VH�LQDXJXUy�OD�%LEOLRWHFD�9LUWXDO�HQ�6DOXG� �%96�3HU~��� OD�PD\RU�UHG�GH�IXHQWHV�GH� LQIRUPDFLyQ�HQ� VDOXG� GH� WRGR� HO� SDtV�� DJUXSDQGR� D� ODV� SULQFLSDOHV�LQVWLWXFLRQHV� SURGXFWRUDV� GH� LQIRUPDFLyQ� FLHQWtILFR�WpFQLFD��$63()$0� FRQMXQWDPHQWH� FRQ� RWUDV� LPSRUWDQWHV�LQVWLWXFLRQHV� QDFLRQDOHV� FRPSURPHWLy� GHVGH� XQ� LQLFLR� VX�DSR\R� LQVWLWXFLRQDO� \� WpFQLFR� HQ� HVWH� SUR\HFWR��FRQVWLWX\pQGRVH�HQ�0LHPEUR�)XQGDGRU�GHO�SUR\HFWR���$Vt��OD�%96�� 3HU~�� LQLFLDWLYD� SURPRYLGD� SRU� 236�� FDPLQD� D�FRQVWLWXLUVH�HQ�OD�EDVH�QDFLRQDO�GHO�FRQRFLPLHQWR�UHJLVWUDGR��RUJDQL]DGR� \� DOPDFHQDGR� HOHFWUyQLFDPHQWH� DFFHVLEOH� D� WUDYpV� GH� ,QWHUQHW�� (VWH� QXHYR� UHFXUVR�WHFQROyJLFR�RIUHFHUi�EDVHV�GH�GDWRV��ELEOLRJUiILDV��WHVLV�\�OLEURV�D�WH[WR�FRPSOHWR��DVt�FRPR�ORFDOL]DGRUHV�GH� LQIRUPDFLyQ� HQ� VDOXG� �/,6�� 3HU~��� WHUPLQRORJtD� HQ� VDOXG�� GLUHFWRULRV� �HVSHFLDOLVWDV�� LQVWLWXFLRQHV� \�HYHQWRV�� \� GDWRV� GH� OD� VLWXDFLyQ� DFWXDO� HQ� VDOXG�� SURSRUFLRQDQGR� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD�UHVSRQGHU�� GH� IRUPD� RUJDQL]DGD� \� HILFLHQWHPHQWH�� D� ODV� QHFHVLGDGHV� GH� SURGXFLU� \� RSHUDU� IXHQWHV� GH�LQIRUPDFLyQ�HQ�VDOXG�GLVSRQLEOHV�HQ�,QWHUQHW����&RQJUHVR�,QWHUQDFLRQDO�GH�,QIRUPDFLyQ�HQ�6DOXG�²�&,,6������
$VXPLPRV�HO�UHWR�GH�RUJDQL]DU�HQWUH�HO����\�HO����GH�0D\R�GH������HO�HYHQWR�PiV�LPSRUWDQWH�UHDOL]DGR�KDVWD�HO�PRPHQWR�HQ�HO�FDPSR�GH�OD�WHFQRORJtD�\�ORV�UHFXUVRV�GH�LQIRUPDFLyQ�HQ�VDOXG�HQ�HO�3HU~��(VWH�&RQJUHVR�FRQWy�FRQ�OD�SUHVHQFLD�GH� 0LFKDHO� /�� 1HOVRQ� �3URIHVRU� GH� OD� 8QLYHUVLGDG� GH�9LUJLQLD�� &RQVXOWRU� \� SDVWZHEPDVWHU� 1$6$��� $WLOLR� %XVWRV��'LUHFWRU� GHO� 6LVWHPD� GH� %LEOLRWHFDV� GH� OD� 8QLYHUVLGDG�&DWyOLFD�GH�9DOSDUDtVR�±�&KLOH�� -XGLWK�1DYDUUR� �-HID�GH� OD�8QLGDG�GH�3XEOLFDFLRQHV��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG���(OHQLFH�GH�&DVWUR��*HUHQWH�GH�'HVDUUROOR�GH�)XHQWHV�GH� ,QIRUPDFLyQ� �� &HQWUR� /DWLQRDPHULFDQR� \� GHO� &DULEH� GH�,QIRUPDFLyQ�HQ�&LHQFLDV�GH�OD�6DOXG���%,5(0(��%UDVLO���3HGUR�8UUD��'LUHFWRU�GHO�&HQWUR�1DFLRQDO�GH�,QIRUPDFLyQ�GH�&LHQFLDV�0pGLFDV�� 'LUHFWRU� GH� ,1)20('�� &XED��� $UQHVHQ� 6WDFH\��([SHUWD�GH� OD�1DWLRQDO�/LEUDU\�RI�0HGLFLQH���1/0��((�88���\�-HDQ� &ODXGH�*XHGzQ� �8QLYHUVLGDG� GH� 7RURQWR�� &DQDGD��� 6H�UHDOL]DURQ� ��7DOOHUHV� \���&XUVRV�3UHFRQJUHVR�� �� FHUWiPHQHV�LQWHULQVWLWXFLRQDOHV� �5HXQLyQ� 1DFLRQDO� GHO� &RQVRUFLR� GH�%LEOLRWHFDV�0pGLFDV�\� OD�5HXQLyQ�,QWHULQVWLWXFLRQDO�GH�3ROtWLFD�1DFLRQDO� GH� ,QIRUPDFLyQ� HQ� 6DOXG��� �� 3UHVHQWDFLRQHV�2ILFLDOHV� GH� 5HFXUVRV� GH� ,QIRUPDFLyQ�� ([SRVLFLyQ� GH�5HFXUVRV�GH�,QIRUPDFLyQ�HQ�6DOXG�D�FDUJR�GH� LPSRUWDQWHV�HPSUHVDV� LQWHUQDFLRQDOHV�� DGHPiV� GH� 'LVHUWDFLRQHV��&RQIHUHQFLDV��0HVDV�5HGRQGDV�\�6LPSRVLRV�6DWpOLWHV��(VWH� HYHQWR� FRQJUHJR� D� PiV� GH� ���� SDUWLFLSDQWHV��LQFOX\HQGR� D� ORV� Pi[LPRV� GLUHFWLYRV� GH� ORV� FHQWURV� GH�LQIRUPDFLyQ�HQ�VDOXG�GHO�SDtV��\�SHUPLWLy�JHQHUDU�XQ�HVSDFLR�SDUD� HO� DQiOLVLV� \� OD� GLVFXVLyQ� GH� ORV� UHFXUVRV� GH�LQIRUPDFLyQ�DFWXDOPHQWH�GLVSRQLEOHV�\�VX�LQFRUSRUDFLyQ�D�OD�HGXFDFLyQ�PpGLFD�\�D�OD�SUiFWLFD�SURIHVLRQDO���
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La Asociación Peruana de Facultades de Medicina (ASPEFAM) y el Instituto de 
Desarrollo de Recursos Humanos (IDREH), concientes de las responsabilidades que asumimos y 
los desafíos que enfrentamos, damos a conocer la siguiente Declaración conjunta: La educación 
médica peruana, cuyo papel fundamental es el de contribuir en el mejoramiento de la salud de la 
población, especialmente en los primeros niveles de atención, requiere un abordaje institucional 
articulado que involucre, entre otros aspectos:  

 
a. La formulación de perfiles de formación y ocupación que empaten con los requerimientos 

nacionales en un Perú diverso y complejo en sus problemas y necesidades. 
b. La concertación de iniciativas, programas, planes y políticas de desarrollo de la educación 

médica que garanticen la sosteniblidad de los mismos y el pleno compromiso de las 
instituciones involucradas.  

c. El análisis de necesidades de los recursos humanos que involucre el abordaje de estudios de 
oferta y demanda de médicos en el Perú, estratificados geográficamente y por niveles de 
atención, lo que ha de permitir formular lineamientos para regular esta oferta y demanda, con 
una sólida base técnica. 

d. El estudio de la problemática de los campos clínicos de formación que demanda un abordaje 
sistémico, en el que se preserve el derecho fundamental de los pacientes, y se garanticen 
mínimos estándares de calidad en la formación profesional. En este punto se inscribe la 
necesidad de regular la prestación de facilidades para la docencia en los servicios 
asistenciales y en la comunidad, particularmente en los del primer nivel de atención  

e. La necesidad de establecer una visión compartida sobre la calidad en la educación médica, 
que recoja la autoevaluación y acreditación institucional como instrumentos centrales, 
rescatando la trascendencia fundamental de estos procesos, superando eventuales 
problemas y deficiencias.. f. La deficiencia en información precisa y relevante para la toma de 
decisiones institucionales.  

 
Con base en estas consideraciones, ratificamos nuestro pleno respaldo a la propuesta 

de establecer el Comité Nacional de Pregrado que regule, oriente y promueva la articulación de 
instituciones formadoras y prestadoras en el campo de la salud.  

 
Asimismo, expresamos nuestro pleno respaldo al Comité Nacional de Residentado 

Médico (CONAREME), el cual representa la experiencia mas importante de articulación 
institucional en el campo de la salud y la Educación superior en el Perú, espacio que demanda ser 
preservado y desarrollado, con pleno respeto a las funciones que le competen según su normativa 
legal y a las decisiones que adopta en provecho de la formación de especialistas en el Perú.  

 
Expresamos nuestro pleno respaldo a la iniciativa de ASPEFAM por establecer el 

Examen Nacional de Medicina - ENAM 2003, el cual se constituye en un esfuerzo de la mayor 
trascendencia por promover la cultura de la calidad en la educación médica. En el mismo sentido, 
expresamos nuestra voluntad de participar activamente en el debate sobre la institucionalización 
de la acreditación de la educación superior, aprobado por la nueva Ley General de Educación. 
Concientes de estos desafíos, nuestras instituciones se constituyen en Mesa de Trabajo en el 
campo de la Educación Médica, con el fin de generar un espacio permanente de dialogo y 
concertación, analizar los problemas planteados y proponer respuestas articuladas a los mismos.  
Sin embargo, ésta es una iniciativa abierta a todas aquellas instituciones que compartan la visión 
de los problemas planteados y el deseo de contribuir en un clima de dialogo y concertación en la 
generación de soluciones a nuestros problemas. ASPEFAM y el IDREH manifiestan de esta 
manera su deseo de iniciar este camino. 

 (VWH� GRFXPHQWR� SHUPLWLy� FLPHQWDU� XQD� HVWUHFKD� \� IUXFWtIHUD� UHODFLyQ� FRQ� HO� ,QVWLWXWR� GH� 'HVDUUROOR� GH�5HFXUVRV� +XPDQRV�� HO� FXDO� FRPR� HV� HYLGHQWH� VH� KD� WUDGXFLGR� HQ� LPSRUWDQWHV� LQLFLDWLYDV� \� HVIXHU]RV�FRQMXQWRV�WDQWR�HQ�HO�SUHJUDGR�FRPR�HQ�HO�UHVLGHQWDGR�PpGLFR��3HUPtWDQPH�KDFHU�XQ�DOWR�\�H[SUHVDU�PL�
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UHFRQRFLPLHQWR� \� HO� GH� OD� $VRFLDFLyQ� 3HUXDQD� GH� )DFXOWDGHV� GH� 0HGLFLQD� DO� 'U�� 5yPXOR� &DUULyQ�$UUXQiWHJXL��-HIH�,QVWLWXFLRQDO�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV��SRU�HO�LPSRUWDQWH�WUDEDMR�GHVSOHJDGR��\�VX�SHUPDQHQWH�DFWLWXG�GH�FRODERUDFLyQ�FRQ�QXHVWUD�$VRFLDFLyQ���2EVHUYDWRULR�1DFLRQDO�GH�5HFXUVRV�+XPDQRV�+HPRV�VLGR�PLHPEURV�DFWLYRV�GH�HVWH�2EVHUYDWRULR��FRQMXQWDPHQWH�FRQ�HO�0LQLVWHULR�GH�6DOXG��HO�,QVWLWXWR�GH� 'HVDUUROOR� GH� 5HFXUVRV� +XPDQRV�� $63()((1�� $63()2%67�� HO� &ROHJLR� 0pGLFR� GHO� 3HU~�� OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��HQWUH�RWUDV�LQVWLWXFLRQHV�QDFLRQDOHV��(O�REMHWLYR�GH�HVWD�LQLFLDWLYD�HV� HO� DSR\DU� HO� IRUWDOHFLPLHQWR� GH� SROtWLFDV� GH� GHVDUUROOR� GH� UHFXUVRV� KXPDQRV� HQ� HO� PDUFR� GH� ORV�SURFHVRV� GH� FDPELR� HQ� ORV� VLVWHPDV� GH� VDOXG�� JHQHUDQGR� FRQRFLPLHQWR� H� LQIRUPDFLyQ� QHFHVDULD� SDUD�PHMRUDU�OD�FDOLGDG�\�HIHFWLYLGDG�GH�SROtWLFDV�\�SURSXHVWDV�UHIHUHQWHV�DO�WHPD�GH�UHFXUVRV�KXPDQRV����,QFRUSRUDFLyQ�D�&RQVHMR�,QWHUQDFLRQDO�GH�$FUHGLWDFLyQ�GH�)DFXOWDGHV�GH�0HGLFLQD�&RQ� OD� DVLVWHQFLD� GH� XQ� LPSRUWDQWH� Q~PHUR� GH�'HFDQRV� GH�)DFXOWDGHV� GH�0HGLFLQD� GH� ORV� SDtVHV� GH�$PpULFD� /DWLQD�� VH� UHDOL]y� HO� ��� GH�2FWXEUH� GH� ����� HQ� OD� FLXGDG� GH� %XHQRV� $LUHV� OD� $VDPEOHD� GHO�&RQVHMR� ,QWHUQDFLRQDO� GH� $FUHGLWDFLyQ� GH� )DFXOWDGHV� GH� 0HGLFLQD� �&,'$)$0��� HYHQWR� HQ� HO� FXDO�$63()$0�VH�LQFRUSRUy�FRPR�0LHPEUR�7LWXODU�GH�&,'$)$0��(VWD�LPSRUWDQWH�UHXQLyQ�SHUPLWLy�DQDOL]DU�HO�GHVDUUROOR� GH� ORV� SURFHVRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� HQ� DFUHGLWDFLyQ� GH� IDFXOWDGHV� GH� PHGLFLQD��H[SUHVDQGR� OD� UHSUHVHQWDFLyQ�GH�$63()$0�VX�FRPSURPLVR�GH�FRODERUDU�HQ�HO�GHVDUUROOR�GH�SUR\HFWRV�UHJLRQDOHV���5HSUHVHQWDFLyQ�DQWH�LQVWLWXFLRQHV�3~EOLFDV�\�3ULYDGDV�(Q�HVWRV�GRV�DxRV��QRV�WRFy�DVXPLU�FRPR�$VRFLDFLyQ�OD�UHSUHVHQWDFLyQ�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�GHO�SDtV�DQWH�GLYHUVDV�LQVWDQFLDV�S~EOLFDV�\�SULYDGDV��
• 3UHVLGHQFLD�GHO�&RPLWp�GH�5HVLGHQWDGR�0pGLFR��������������
• 3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�$GPLVLyQ�GH�&21$5(0(��
• 3UHVLGHQFLD�GH�OD�&RPLVLyQ�GH�5HYLVLyQ�GH�1RUPDWLYD�/HJDO�GH�&21$5(0(��
• 0LHPEUR�GHO�&RQVHMR�,QWHUQDFLRQDO�GH�$FUHGLWDFLyQ�GH�)DFXOWDGHV�GH�0HGLFLQD��&,'$)$0��
• 0LHPEUR�GH�&RPLWp�'LUHFWLYR�1DFLRQDO�GHO�6,67&(5(�GHO�&ROHJLR�0pGLFR�GHO�3HU~�
• 0LHPEURV�GH�ORV�&RPLWpV�GH�5HFHUWLLFDFLyQ�GH�0pGLFRV�(VSHFLDOLVWDV�±�&03�
• 0LHPEUR�GHO�2EVHUYDWRULR�GH�5HFXUVRV�+XPDQRV�±�0,16$��236��(V6$/8'��,'5(+��
• 0LHPEUR�GH�OD�&RPLVLyQ�GH�$OWR�1LYHO�GHO�0LQLVWHULR�GH�6DOXG��
• 0LHPEUR�,QYLWDGR�GH�OD�&RPLVLyQ�GH�$FUHGLWDFLyQ�GH�)DFXOWDGHV�R�(VFXHODV�GH�0HGLFLQD��&$)0(���
• 0LHPEUR�GHO�&RPLWp�&RQVXOWLYR�1DFLRQDO�GH�OD�%LEOLRWHFD�9LUWXDO�HQ�6DOXG��%96�3HU~��
• 0LHPEUR�GHO�&RPLWp�(MHFXWLYR�GH�OD�5HG�3HUXDQD�GH�%LEOLRWHFDV�HQ�6DOXG��5(3(%,6���
• 9RFDO� SRU� 6XGDPpULFD� GHO� &RPLWp� (MHFXWLYR� GH� OD� )HGHUDFLyQ� 3DQDPHULFDQD� GH� )DFXOWDGHV��(VFXHODV��GH�0HGLFLQD��
• 0LHPEUR�GH�OD�&RPLVLyQ�0L[WD�GH�$OWR�1LYHO��5HVROXFLyQ�0LQLVWHULDO�1�����������6$��
• 9LFHSUHVLGHQFLD�GHO�&RPLWp�GH�3UHJUDGR�HQ�0HGLFLQD���
���� �)257$/(&,0,(172�,167,78&,21$/�'(�$63()$0�
&RQVHMR�'LUHFWLYR�
(O� &RQVHMR� 'LUHFWLYR� ���������� IXH� HOHJLGR� HO� ��� GH� DEULO� GH� ����� SRU� OD� $VDPEOHD� *HQHUDO� GH� OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH�0HGLFLQD�� HQ�XQ�HVFHQDULR�GH�DPSOLD�SDUWLFLSDFLyQ�GHPRFUiWLFD��DVXPLHQGR� OD�3UHVLGHQFLD�HO�'U��-HV~V�)HUQiQGH]�8UGD\��'HFDQR�GH� OD�)DFXOWDG�GH�0HGLFLQD�81)9��\�VLHQGR�DFRPSDxDGR�SRU�ORV�'UV��)DXVWR�*DUPHQGLD��9LFHSUHVLGHQWH��'HFDQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�81060��� -XDQ�&HFFDUHOOL� �7HVRUHUR��'HFDQR�)DFXOWDG� GH�0HGLFLQD�+XPDQD�816/*,��� /XLV�&DUDYHGR�
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�9RFDO��'HFDQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�83&+���\�0RLVpV�&DEUHUD��9RFDO��'HFDQR�GH�OD�)DFXOWDG�GH�0HGLFLQD�+XPDQD�8135*����
(O����GH�$EULO�VH�UHDOL]y�OD�6HVLyQ�GH�,QVWDODFLyQ�GHO�&RQVHMR�'LUHFWLYR�GH�$63()$0��FRQ�OD�SUHVHQFLD�GHO�FRQMXQWR� GH� 3UHVLGHQWHV� GH� ODV� &RPLVLRQHV� 3HUPDQHQWHV� GH� $63()$0�� TXLHQHV� SUHVHQWDURQ� VXV�UHVSHFWLYRV� LQIRUPHV�� DVt� FRPR� ODV� SURSXHVWDV� SDUD� HVWDEOHFHU� ORV� /LQHDPLHQWRV� GH� 7UDEDMR� SDUD� ORV�SUy[LPRV�GRV�DxRV��
'HVGH�HQWRQFHV�HO�&RQVHMR�'LUHFWLYR�KD�VRVWHQLGR�XQD�GLUHFFLyQ�VRVWHQLGD�GH�OD�$VRFLDFLyQ��KDELpQGRVH�GHVDUUROODGR� ���6HVLRQHV�GHO�&RQVHMR�'LUHFWLYR�� SUiFWLFDPHQWH�GXUDQWH� WRGRV� ORV�PHVHV�� FRPR�VHxDOD�QXHVWUR� (VWDWXWR�� (Q� VXV� 6HVLRQHV� KDQ� SDUWLFLSDGR� 3UHVLGHQWHV� \� � 0LHPEURV� GH� ODV� &RPLVLRQHV�3HUPDQHQWHV��ORV�$VHVRUHV�/HJDOHV�\�&RQWDEOHV��H�LQYLWDGRV�FXDQGR�VH�MXVWLILFDED�SRU�OD�DJHQGD��

�
$VDPEOHD�*HQHUDO�GH�$63()$0�8QD� SUHRFXSDFLyQ� GHO� &RQVHMR� 'LUHFWLYR� KD� VLGR� HO� GH�GHEDWLU�HQ�IRUPD�DELHUWD� ORV�WHPDV��DVXPLHQGR�HQ�IRUPD�FROHFWLYD� ODV� GHFLVLRQHV� PiV� WUDVFHQGHQWDOHV�� &UHHPRV�TXH�PiV�DOOi�GHO�GHEDWH�LQWHQVR�\�HYHQWXDOPHQWH�IURQWDO��HVWH�DFFLRQDU�IRUWDOHFH�HQ�~OWLPD�LQVWDQFLD�D�OD�LQVWLWXFLyQ��FXDQGR�VH�FRORFD�FRPR�SUHPLVD�EiVLFD�HO� UHVSHWR�D� ODV�GHFLVLRQHV� DVXPLGDV� SRU� HO� FRQMXQWR�� \� HO� LQWHUpV�SRU� OD�HGXFDFLyQ� PpGLFD� \� OD� VDOXG� GH� QXHVWUD� SREODFLyQ�� 'H�HVWD�PDQHUD�VH�KDQ�GHVDUUROODGR���$VDPEOHDV�2UGLQDULDV�\ ([WUDRUGLQDULDV��HQ�OD�FXDO�KDQ�FRQFXUULGR�HO�����GH�ORV�5HSUHVHQWDQWHV� GH� ODV� LQVWLWXFLRQHV� LQWHJUDQWHV� GH�$63()$0����
3ODQ�GH�7UDEDMR�\�3ODQ�(VWUDWpJLFR�GH�OD�$VRFLDFLyQ�(O� WUDEDMR� UHDOL]DGR� HQ� HVWRV� GRV� DxRV� KD� WHQLGR� FRPR�LQVWUXPHQWR�FHQWUDO�HO�3ODQ�GH�7UDEDMR�GH� OD�$VRFLDFLyQ��HO� FXDO� HQULTXHFLGR� SRU� HO� DSRUWH� GH� ODV� &RPLVLRQHV� \�DVRFLDGRV��IXH�UHIUHQGDGR�SRU�OD�$VDPEOHD�*HQHUDO�GH�OD�$VRFLDFLyQ� \� QRV� KD� SHUPLWLGR� DUWLFXODU� HO� FRQMXQWR� GH�DFFLRQHV�H�LQLFLDWLYDV�GHVDUUROODGDV��
6LQ� HPEDUJR�� FRQIRUPH�D� ORV�$FXHUGRV� GH� OD�$VDPEOHD�*HQHUDO��FUHHPRV�TXH�HO�QLYHO�GH�PDGXUH]�\�H[SHULHQFLD�LQVWLWXFLRQDO�DOFDQ]DGR��QRV�SHUPLWH�DFRPHWHU�HO�GHVDItR�GH�HVWUXFWXUDU�HO�3ULPHU�3ODQ�(VWUDWpJLFR�GH�$63()$0�FRUUHVSRQGLHQWH�DO�SHULRGR������������3DUD�HOOR�FRQIRUPDPRV�XQ�(TXLSR�7pFQLFR�GLULJLGR�SRU�HO�'U��-XDQ�0L\DKLUD�H�LQWHJUDGR�SRU�ORV�3UHVLGHQWHV�GH�ODV�&RPLVLRQHV�GH�OD�$VRFLDFLyQ��GHVDUUROOiQGRVH���UHXQLRQHV�WpFQLFDV��3DUWLFXODU�LPSRUWDQFLD�WXYR�OD����5HXQLyQ�UHDOL]DGD�ORV�GtDV��������\����GH�)HEUHUR�SDVDGR�HQ�OD�&LXGDG� GH� ,FD�� HQ� OD� TXH� FRQ� OD� SDUWLFLSDFLyQ� GH� ORV� 'HFDQRV� GH� WRGDV� ODV� IDFXOWDGHV� GH� PHGLFLQD�LQWHJUDQWHV� GH� OD� $VRFLDFLyQ�� DVt� FRPR� ORV� PLHPEURV� GH� ODV� &RPLVLRQHV� 3HUPDQHQWHV� GH� $63()$0�DSUREDPRV� OD� 0LVLyQ�� 9LVLyQ� \� 9DORUHV� TXH� RULHQWDUiQ� HO� DFFLRQDU� GH� $63()$0� HQ� HVWH� SHULRGR��$VLPLVPR� KHPRV� LGHQWLILFDGR� ORV� SULQFLSDOHV� SUREOHPDV� \� ODV� HVWUDWHJLDV� SDUD� DIURQWDUORV�� VH�HVWDEOHFLHURQ� ORV�REMHWLYRV�HVWUDWpJLFRV�D�DOFDQ]DU� \� VH�GHILQLHURQ� ORV� IDFWRUHV�FODYHV�SDUD�HO�p[LWR�GHO�3ODQ�� 3RVWHULRUPHQWH� HO� (TXLSR� 7pFQLFR� 1DFLRQDO� GHVLJQDGR�� SUHSDUy� XQD� SURSXHVWD� GH� ,QGLFDGRUHV� \�0HWDV� HQ� EDVH� D� ORV�2EMHWLYRV�(VWUDWpJLFRV� DSUREDGRV�� DVt� FRPR�HODERUy� ORV�0DSDV�GH�(VWUDWHJLDV�H�,QLFLDWLYDV�\�OD�7DEOD�EDODQFHDGD��
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(O�GHEDWH�HQ� WRGR�HVWH�SURFHVR�KD�VLGR� LQWHQVR�SHUR�DOWXUDGR�� �\�QRV�KD�SHUPLWLGR� OOHJDU�D� LPSRUWDQWHV�FRQVHQVRV��HO�IUXWR�GH�HVWH�WUDEDMR�VH�SUHVHQWD�D�FRQVLGHUDFLyQ�GH�OD�$VDPEOHD�*HQHUDO�SDUD�OD�UHYLVLyQ�\�DSUREDFLyQ�ILQDO�
+DFHPRV�XQ�DOWR�SDUD�H[SUHVDUOH�DO�'U��)HUQDQGR�&DUUDQ]D��'HFDQR�GH� OD�)DFXOWDG�GH�0HGLFLQD�GH� OD�8QLYHUVLGDG�1DFLRQDO�6DQ�/XLV�*RQ]DJD�\�D�VX�&RQVHMR�GH�)DFXOWDG��QXHVWUR�PD\RU�DJUDGHFLPLHQWR�SRU�OD�FDOXURVD�DFRJLGD�\�HO�YDOLRVR�DSR\R�EULQGDGR��
&RPLVLRQHV�(O�WUDEDMR�GH�OD�$VRFLDFLyQ�VH�KD�FDQDOL]DGR�IXQGDPHQWDOPHQWH�D�WUDYpV�GH�VXV�&RPLVLRQHV��HQ�ODV�FXDOHV�SURIHVRUHV� GH� GLYHUVDV� IDFXOWDGHV� KDQ� YROFDGR� VX� H[SHULHQFLD� \� FULWHULR� SDUD� JHQHUDU� ODV� SURSXHVWDV�WpFQLFDV�SUHVHQWDGDV�SRU�$63()$0��FRQYLUWLpQGRVH�HQ�Q~FOHRV�WpFQLFRV�IXQGDPHQWDOHV�SDUD�DERUGDU�ORV�GHVDItRV�SUHVHQWHV�\�HMHFXWDU�ODV�OtQHDV�GH�WUDEDMR�GH�OD�$VRFLDFLyQ��'LYHUVRV�SURIHVRUHV�SDUWLFLSDURQ�\�VH�DOWHUQDURQ� HQ� ODV� &RPLVLRQHV� GH� $63()$0�� SHUPtWDQPH� FLWDUORV� FRPR� WULEXWR� SRU� HO�PHULWRULR� WUDEDMR�UHDOL]DGR��
�
• &RPLVLyQ� GH� $XWRHYDOXDFLyQ� \� $FUHGLWDFLyQ�� 'U�� 3HGUR� 0HQGR]D� $UDQD�� 'UD�� 5RVD� =DPRUD�&DVWDxHGD��'UD��1pOLGD�0XxR]�9DUJDV��'U��-RUJH�6HPLQDULR�/HyQ�\�'U��3HGUR�'LD]�8UWHDJD����
• &RPLVLyQ� GH� %LEOLRWHFDV� \�&HQWURV� GH� ,QIRUPDFLyQ��'U��0DQXHO�1~xH]�9HUJDUD��'U�� -XDQ�0L\DKLUD�$UDNDNL��'UD��6LOYLD�6XiUH]�&XQ]D��'U��3HUF\�'HOJDGR�5RMDV�\�/LF��*DE\��&DUR��/LF��+HQU\�&KiYH]�6iQFKH]��/LF��*tEHU�*DUFtD�$ODPR�\�6U��/LLELR�+XDURWR�3DMXHOR��
• &RPVLVLyQ�GH�(GXFDFLyQ�0pGLFD��'U��(UQHVWR�&DVDOLQR�&DUSLR��'U��0DQXHO�*XWLpUUH]�6LHUUD��'U��-DYLHU�7RUUHV�1RULHJD��'U��)pOL[�&RUGHUR�3LQHGR�\�'U��(UQHVWR�3XHQWH�$UQDR�/\QFK��
• &RPLWpV�7pFQLFRV�GHO�(1$0������\�������'U��6DORPyQ�=DYDOD�6DUULR��'U��-XDQ�%DUUHWR�0RQWDOYR��'U��-RVH�,JQDFLR�&DEDOOHUR��'U��&DUORV�6DOFHGR�(VSLQR]D��'U��(GJDU�5HSHWWR�7UXMLOOR��'U��,YDQ�9RMYRGLF���'U��5RODQGR�0HQGLYLO�=DSDWD��'U��1D]DULR�&DUUDVFR�,]TXLHUGR��'U��6DQWLDJR�&DEUHUD�5DPRV��'U��-XDQ�0DXULFLR�3DFKDV��'U��0HU\�/HRQ�*DPDUUD��'U��/LQR�&RQUR\�/XQD��'UD��'RORUHV�9LOODQXHYD�=DPEUDQR��'U��0DUFRV�$UL]DFD�2EOLWDV��'UD��-XOLD�3LVFR\D�6DUD��'U��/XLV�3UR�'HOJDGR��'U��-RVH�$UFD�*RQ]DOHV�'HO�9DOOH��'U��/LQR�(GXOIR�5RPHUR��'U��$QWRQLR�/XQD�)LJXHURD��'U��$OGR�0DUX\�6DLWR��'U��5REHUWR�/XLV�6KLPDEXNX��'U���-XOLR�0HGLQD�9HUDVWHJXL��'U��3HGUR�'LD]�$UWHDJD��'UD��&ODULVD�5LFFKL�<DXULYLOFD��'U��$OIRQVR�0HULQR�3DVFR��'UD��,PHOGD�6RULDQR�/LQGR��'U��/XLV�&KXQJD�7LFVH�
• &RPLVLyQ�GH�(GXFDFLyQ�0pGLFD�&RQWLQXD��'U��-RUJH�0LDQR�7UHOOHV��� 'U�� -RUJH� &HQWHQR� +XDPiQ�� 'U��%HQMDPtQ�&DVWDxHGD�&DVWDxHGD��'U��-XDQ�%DUUHWR�0RQWDOYR��'U��8OLVHV�1~xH]�&KiYH]��
• &RPLVLyQ�GH�3RVWJUDGR��'U��(GXDUGR�3DUHGHV�%RGHJDV��'U��&pVDU�3DVWRU�*DUFtD��'U��0HOLWyQ�$UFH�5RGUtJXH]�� 'U�� $GDOEHUWR� 'HOJDGR� *DPHUR�� 'UD�� 1HOO\� /DP� )LJXHURD� \� 'U�� )HUQDQGR� &DUUDQ]D�4XLVSH���
• &RPLVLyQ�GH�3UHJUDGR��'UD��0DUtD�9DOFDUFHO�6DOGDxD��'U��$OGR�0DUX\�6DLWR��'U��/XLV�'LD]�'LD]�\�'U��-XDQ�2UPHxR�
�
,QVWUXPHQWRV�GH�FRPXQLFDFLyQ�HILFLHQWHV�
8Q�iUHD�TXH�IXH�PX\�SULYLOHJLDGD�HQ�HVWRV�GRV�DxRV�KD�VLGR�HO�GH� ODV� FRPXQLFDFLRQHV�� VHJXUDPHQWH� DXQ� GH� PDQHUD�LQVXILFLHQWH�� SHUR� FRQ� HO� %ROHWtQ� (OHFWUyQLFR� $63()$0� HQ�/tQHD� \� HO�%ROHWtQ� $63()$0� ,QIRUPD� KHPRV� ORJUDGR� KDFHU�FRQRFHU�D�PLOHV�GH�GRFHQWHV��HVWXGLDQWHV�\�S~EOLFR�HQ�JHQHUDO�ODV�SULQFLSDOHV�LQLFLDWLYDV�GHVDUUROODGDV��
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(O�%ROHWtQ� (OHFWUyQLFR� $63()$0�HQ� /tQHD� HV� SUHSDUDGR� SRU� HO� (TXLSR� GH� ,QIRUPiWLFD� GH� $63()$0��KDELpQGRVH� HGLWDGR� ��� Q~PHURV� HOHFWUyQLFRV� KDVWD� OD� SUHSDUDFLyQ� GH� HVWH� ,QIRUPH��6H� FXHQWD� FRQ� XQ�³URER�YLUWXDO´�TXH�DXWRPDWL]D� OD�GLVWULEXFLyQ�\�SHUPLWH�KDFHU�HO�VHJXLPLHQWR�GH� OD�GLVWULEXFLyQ��&RQ�HVWH�%ROHWtQ� \� FRQ�XQ�HVWLOR�iJLO� \�FRQFUHWR�KHPRV� LQIRUPDGR�FDVL�TXLQFHQDOPHQWH� VREUH� ODV� DFWLYLGDGHV� UHDOL]DGDV��GLVWULEX\pQGRVH� QDFLRQDO� H� LQWHUQDFLRQDOPHQWH� D� PiV� GH�������UHFHSWRUHV�
(O� %ROHWtQ� $63()$0� ,QIRUPD� QRV� KD� SHUPLWLGR� OOHJDU� HQ�IRUPDWR� SDSHO� FRQ� LQIRUPDFLyQ� PiV� DPSOLD� VREUH� HO� WUDEDMR�GHVDUUROODGR�� GLVWULEX\pQGRVH� ����� HMHPSODUHV� HQ� FDGD�HGLFLyQ�� IXQGDPHQWDOPHQWH� D� WUDYpV� GH� ODV� LQVWLWXFLRQHV�LQWHJUDQWHV� GH� $63()$0�� DVt� FRPR� GH� PDQHUD� GLUHFWD� D�,QVWLWXFLRQHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� GHO� FDPSR� GH� OD�HGXFDFLyQ� PpGLFD�� (V� LPSRUWDQWH� GHVWDFDU� TXH� YHQLPRV�SURFXUDQGR�TXH�HVWD�HGLFLyQ�VHD�DXWRILQDQFLDGD�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�VRVWHQLELOLOGDG�\�UHJXODULGDG�GH�OD�SXEOLFDFLyQ���
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6HGH�,QVWLWXFLRQDO�GH�$63()$0�(O�SDVDGR����GH�-XQLR�� OD�$VRFLDFLyQ�3HUXDQD�GH�)DFXOWDGHV�GH� 0HGLFLQD� �$63()$0� VH� LQVWDOy� HQ� VX� QXHYD� 6HGH�LQVWLWXFLRQDO��OD�FXDO�VH�FRQVWLWX\H�HQ�XQ�HVSDFLR�TXH�SURSLFLD�\�IDFLOLWD�HO�GHVDUUROOR�GH�ODV�LQLFLDWLYDV�HQFDPLQDGDV�D�SURPRYHU�OD�HGXFDFLyQ�PpGLFD�SHUXDQD��&DEH�DQRWDU�TXH�HVWH�ORJUR�IXH�SRVLEOH�JUDFLDV�DO�DSR\R�GHO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR��TXLHQ�KD�DVXPLGR� OD�PHUFHG�FRQGXFWLYD�GHO� ORFDO��(O�GHVDItR�DXQ�SHUPDQHFH�HQ�SLH��SHUR�GH�SRU�Vt�OD�SUHVHQWH�VHGH�KD�SHUPLWLGR�GHVDUUROODU�FRQ�PD\RU�GLQDPLVPR�\�HILFLHQFLD�ODV�GLYHUVDV�LQLFLDWLYDV�GH�OD�$VRFLDFLyQ�
�
*HVWLyQ�&RQWDEOH�)LQDQFLHUD�
1XHVWUDV�IXQFLRQHV�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�PpGLFD�KDQ�DXPHQWDGR��\�HQ�OD�PLVPD�PHGLGD�QXHVWUR�GHEHU�GH�VHU�UHVSRQVDEOHV�FRQ�ORV�UHFXUVRV�HFRQyPLFRV�\�ILQDQFLHURV�GLVSRQLEOHV��(Q�HVWD�OtQHD�HV�TXH�SRU�$FXHUGR�GHO�&RQVHMR�'LUHFWLYR�UHXQLGR�HQ�6HVLyQ�GHO����GH�0DU]R�GH������VH�DSUREy�HO�5HJODPHQWR�GH�&RQWURO�,QWHUQR�&RQWDEOH�)LQDQFLHUR��HO�FXDO�KD�SHUPLWLGR�FDQDOL]DU�GH�PDQHUD�DGHFXDGD�ORV�SURFHVRV�DGPLQLVWUDWLYRV�LQWHUQRV��
+DQ� UHFLELGR� XVWHGHV� HO� ,QIRUPH� &RQWDEOH� )LQDQFLHUR� FRUUHVSRQGLHQWH� DO� DxR� ������ HO� FXDO� KD� VLGR�DSUREDGR�SRU�HO�&RQVHMR�'LUHFWLYR�HQ�VX�6HVLyQ�GHO����GH�0DU]R�SDVDGR��SHUPtWDQPH�WDQ�VROR�WUDQVFULELU�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��ODV�FXDOHV�KDFHPRV�QXHVWUDV��
���� 6H�KD�IRUWDOHFLGR�OD�SRVLFLyQ�ILQDQFLHUD�GH�OD�LQVWLWXFLyQ��OD�FXDO�VH�EDVD�HQ�VXV�UHFXUVRV��ORV�DSRUWHV�GH�VXV�PLHPEURV�\�VXV�DFWLYLGDGHV��OR�TXH�UHSUHVHQWD�HO�����GH�ORV�LQJUHVRV�GH�OD�LQVWLWXFLyQ������ 6H�KD�HVWDEOHFLGR�DOLDQ]DV�HVWUDWpJLFDV�FRQ�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��TXH�IRUWDOHFHQ�HO�GHVDUUROOR�GH� ODV� OtQHDV� GH� WUDEDMR�� \� DSRUWDQ� YDOLRVRV� UHFXUVRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV��UHSUHVHQWDQGR�XQ�����GH�ORV�LQJUHVRV������ 6H�KDQ�JHQHUDGR�� LQFUHPHQWDGR�\�GLYHUVLILFDGR� ODV�IXHQWHV�GH� LQJUHVR��7DVD�SRU�0HPEUHVtD��7DVD�GHO�)RQGR�GH�(GXFDFLyQ�0pGLFD��7DVD�SRU�$XVSLFLRV�� ,QJUHVR�SRU�DFWLYLGDGHV��(VWR� UHSUHVHQWD�XQ������GH�LQFUHPHQWR�FRQ�UHVSHFWR�DO�DxR����������� 6H�KD�HVWDEOHFLGR�XQ�XVR�HILFLHQWH�GH�ORV�UHFXUVRV��HVWDEOHFLpQGRVH�XQ�UDWLR�GH���D���HQWUH�HO�JDVWR�WRWDO�\�HO�JDVWR�HQ�FDUJDV�GH�SHUVRQDO������ 6LQ�HPEDUJR��SHUPDQHFH�FRPR�GHELOLGDG�SRU�UHVROYHU�HO�&DSLWDO�GH�7UDEDMR�DXQ�LQVXILFLHQWH�SDUD�XQD�JHVWLyQ�DGHFXDGD��/DV�PHGLGDV�HQ�FXUVR��DXPHQWR�GH�OD�7DVD�GH�PHPEUHVtD��)RQGR�3UR�(GXFDFLyQ��FR�ILQDQFLDPLHQWR�GH�ODV�DFWLYLGDGHV��HWF��DSXQWDQ�D�UHVROYHU�HVWD�GHELOLGDG���
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&RQVLGHUDPRV� TXH� DO� WHUPLQR� GH� FDGD� HMHUFLFLR� HO� EDODQFH� HFRQyPLFR� ILQDQFLHUR� GHEH� HYDOXDUVH� HQ�IXQFLyQ� GH� ORV� ORJURV� LQVWLWXFLRQDOHV� DOFDQ]DGRV�� � VLQ� TXH� HO� UHVXOWDGR� FRQWDEOH� GHO� HMHUFLFLR� VHD� XQ�LQGLFDGRU� GHWHUPLQDQWH� HQ� HVWD� HYDOXDFLyQ�� PDV� DXQ� VL� VH� WLHQH� HQ� FXHQWD� TXH� $63()$0� HV� XQD�LQVWLWXFLyQ�TXH�WLHQH�FRPR�ILQ�HO�VHUYLFLR�D�VXV�DVRFLDGRV�\�QR�HO�OXFUR�R�EHQHILFLR�HFRQyPLFR���(Q� VXPD�� FUHHPRV� TXH� OD� $VRFLDFLyQ� VH� KD� IRUWDOHFLGR� ILQDQFLHUDPHQWH�� FRQ� HO� DSRUWH� GH� WRGRV� VXV�DVRFLDGRV��FRQ�HO�XVR��UHVSRQVDEOH�GH�ORV�UHFXUVRV��\�HO�JHQHURVR�DSR\R�GH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO����
���� $*5$'(&,0,(1726�<�&252/$5,2��
'HVHR� H[SUHVDU� XQ� UHFRQRFLPLHQWR� PX\� HVSHFLDO� D� ORV� 'UV�� -HV~V� )HUQiQGH]�� -HV~V� 9HODUGH�� )DXVWR�*DUPHQGLD�� 8OLVHV� 1~xH]�� -XDQ� &HFFDUHOOL��� 6DQWLDJR� &DUUDQ]D�� 0RLVpV� &DEUHUD� \� /XLV� &DUDYHGR��0LHPEURV� \� ([� PLHPEURV� GHO� &RQVHMR� 'LUHFWLYR�� FRQ� TXLHQHV� WUDEDMDQGR� HQ� HTXLSR� XQLGRV� EDMR� ORV�PLVPRV�LGHDOHV�KHPRV�FRQGXFLGR�D�QXHVWUD�$VRFLDFLyQ�HQ�HVWRV�GRV�DxRV���
0L�DJUDGHFLPLHQWR�DO�'U��0DQXHO�1~xH]�9HUJDUD�\�DO�HTXLSR�DGPLQLVWUDWLYR�GH�$63()$0��FRQIRUPDGR�SRU�0DUtD�$UULHWD��2OLYHU�8ULRQGR��*LEHU�*DUFtD��5RVVL�&DVWHOODQRV�\�*RQ]DOR�&RURQDGR��\�HQ�JHQHUDO�D�WRGR�HO� SHUVRQDO� GH� $63()$0� \� &21$5(0(�� TXH� GHGLFy� HVIXHU]RV� PXFKDV� YHFHV� PiV� DOOi� GH� ORV�UHFRQRFLGRV�SRU�JDUDQWL]DU�OD�HMHFXFLyQ�\�HO�p[LWR�GH�ODV�DFWLYLGDGHV��
(Q� QRPEUH� GHO� &RQVHMR�'LUHFWLYR� \� OD� $VRFLDFLyQ� HQ� SOHQR� GHVHDPRV� UHFRQRFHU� HO� YDOLRVR� DSRUWH� GHO�&RQVRUFLR�&DWDO\VW��3DWKILQGHU�\�GH� OD�8QLWHG�6WDWHV�$JHQF\�IRU� ,QWHUQDWLRQDO�'HYHORSPHQW��86$,'���HQ�ODV� SHUVRQDV� GH�0LOND�'LQHY�� /XF\� /ySH]� \�0DULHO� /HyQ��HQWUH�RWURV�HQWUDxDEOHV�DPLJRV�� TXLHQHV�QRV�EULQGDURQ� VX� YDOLRVR� DSR\R�� WDQWR� ILQDQFLHUR�� FRPR� WpFQLFR� \� HQ� HTXLSDPLHQWR�� \� FRQ� TXLHQHV� KHPRV�ORJUDGR�HVWDEOHFHU�XQD�FRPXQLyQ�GH� LGHDOHV�TXH�HVWDPRV�VHJXURV�QRV�SHUPLWLUiQ�VHJXLU�DYDQ]DQGR�HQ�EHQHILFLR�GH�OD�HGXFDFLyQ�PpGLFD�HQ�HO�3HU~��
,JXDOPHQWH�QXHVWUR�DJUDGHFLPLHQWR�D�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��DO�&RPLWp�1DFLRQDO�GH�5HVLGHQWDGR�0pGLFR�\��DO�&ROHJLR�0pGLFR�GHO�3HU~�SRU�HO�DSR\R�EULQGDGR��\�FRQ�TXLHQHV�KHPRV�DYDQ]DGR�SRU�HO�PLVPR�FDPLQR�HQ�HVWRV�GRV�DxRV��
(O�UHFRQRFLPLHQWR�GH�$63()$0�D�,QIRHQODFH���&RORPELD��'LIXVLyQ�&LHQWtILFD�±�0p[LFR��(%6&2�±�0p[LFR��/,%81�±�3HU~��(��7HFK��&RUS������&RORPELD��0HGLOHJLVW�±�3HU~�\�29,'�±�0p[LFR��SRU�VX�YDOLRVR�DSRUWH�\�FRQ�TXLHQHV�GHVDUUROODPRV�XQD�IUXFWtIHUD�FRODERUDFLyQ��
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