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&RQ�ORV�UHVXOWDGRV�REWHQLGRV�VH�HVWUXFWXUy�HO�FXUVR�WHyULFR�SUiFWLFR���EDVDGR�HQ�OD� QHFHVLGDG� GH� DSUHQGL]DMH� GH� ORV� DVSHFWRV� GHWHFWDGRV� GHILFLHQWHV�� HO�FRQRFLPLHQWR�GH� OD� LPSRUWDQFLD�GHO� LQVWUXPHQWR�SDUD�HO� WUDEDMR�GH� OD�DWHQFLyQ�SULPDULD�GH�VDOXG�� ORV�HOHPHQWRV�GHO�FDPSR�GH�VDOXG��HO�HQIRTXH�HVWUDWpJLFR��ODV� WpFQLFDV� FXDQWLWDWLYDV� \� FXDOLWDWLYDV�� OD� LGHQWLILFDFLyQ� \� SULRUL]DFLyQ� GH�SUREOHPDV�FRQ�HO�XVR�GHO�PpWRGR�GH�UDQTXHR��HO�DQiOLVLV�FDXVDO�� OD�E~VTXHGD�GH� DOWHUQDWLYDV� \� HO� 3ODQ� GH� $FFLyQ�� 6H� GHVWDFy� HO� SDSHO� GH� OD� SDUWLFLSDFLyQ�VRFLDO�HQ�FDGD�HWDSD��/D�PHWRGRORJtD�GH�ORV�WDOOHUHV�TXH�VH�HIHFWXDURQ�FRQ�ORV�OLGHUHV� IRUPDOHV� HQ� OD� FRPXQLGDG� IXH� SUDFWLFDGD� HQ� HO� FXUVR� \� DSOLFDGD�SRVWHULRUPHQWH� SRU� FDGD�PpGLFR� HQ� VX� FRPXQLGDG��(O�$66�VH�FRQIHFFLRQy�D�PHGLGD�TXH�VH�FDSDFLWDEDQ�ORV�PpGLFRV�\�ORV�OLGHUHV�IRUPDOHV�HQ�FDGD�HWDSD��
$O�FRQFOXLU�HO�FXUVR�VH�DQDOL]DURQ�ORV�UHVXOWDGRV�\�VH�HYDOXDURQ�ORV�$QiOLVLV�GH�OD� 6LWXDFLyQ� GH� 6DOXG� � �7DEOD� 1R�� ���� 6H� FRQIHFFLRQDURQ� ��� $66�� FX\D�SXQWXDFLyQ�VH�SURPHGLy�SDUD�GDU� ORV� UHVXOWDGRV��'H� ORV�FULWHULRV�GHVFULSWLYRV��GH�XQ�WRWDO�GH����SXQWRV��VROR�VH�DOFDQ]DURQ�����/D�GHILFLHQFLD�IXQGDPHQWDO�IXH�HO� HVWXGLR�GH� ORV�'HWHUPLQDQWHV�GH�VDOXG��VH�HQFRQWUDURQ�GLILFXOWDGHV�SDUD� OD�REWHQFLyQ�GH�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�OD�2UJDQL]DFLyQ�GHO�6LVWHPD�GH�VDOXG�\� HQ� OR� � UHIHUHQWH� D� GDxRV� \� ULHVJRV� GH� OD� FRPXQLGDG�� SHUR� VH� ORJUy� OD�SDUWLFLSDFLyQ�VRFLDO��VREUH�WRGR�HQ�DVSHFWRV�GHO�HVWLOR�GH�YLGD�TXH�IXHURQ�ELHQ�DERUGDGRV�
(Q� ORV� UHVXOWDGRV�GH� ORV�DVSHFWRV�DQDOtWLFRV��7DEOD�1R����� OD�XWLOL]DFLyQ�GH� ODV�WpFQLFDV� FXDQWLWDWLYDV� SUHVHQWy� GLILFXOWDGHV� SRU� IDOWD� GH� LQIRUPDFLyQ� \� QR� VH�DOFDQ]DURQ� WRGRV� ORV� UHVXOWDGRV� HVSHUDGRV� FRQ� ODV� WpFQLFDV� FXDOLWDWLYDV�� /D�IXQGDPHQWDFLyQ� HSLGHPLROyJLFD� GH� ORV� SUREOHPDV� GH� VDOXG� QR� IXH� DERUGDGD�FRQ�SURIXQGLGDG�
/D� UHVSRQVDELOLGDG� HQ� HO� FXPSOLPLHQWR� GH� ODV� DFWLYLGDGHV� D� GHVDUUROODU� HQ� HO�3ODQ�GH�$FFLyQ�SDUD�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�FRUUHVSRQGLy�HQ�XQ�



�
���� HQ� ORV� OtGHUHV� IRUPDOHV�� TXH� FRPSUHQGLHURQ� VX� SURWDJRQLVPR�� SXHV� OD�VROXFLyQ�GH�ORV�SUREOHPDV�QR�HVWDED�HQPDUFDGD�HQ�HO�VHFWRU�VDOXG�
(O�SURPHGLR�GH�HYDOXDFLyQ�GH�ORV�$66�IXH�GH����SXQWRV��(O�UHVXOWDGR�IXH�EXHQR�DWHQGLHQGR�D�OD�HVFDOD�HVWDEOHFLGD�
'LVFXVLyQ
/D�FDSDFLWDFLyQ�HQ�HO� WUDEDMR�FRQVWLWX\H�XQD�DFWLYLGDG�GH�FRUWD�GXUDFLyQ�FX\R�SURSyVLWR� IXQGDPHQWDO� HV� DGHFXDU� ORV� UHFXUVRV� KXPDQRV� TXH� \D� WUDEDMDQ� HQ�XQD� LQVWLWXFLyQ� D� ORV� UHTXHULPLHQWRV� GH� HVWD� ������� /RV UHVXOWDGRV� GHO�FXHVWLRQDULR�DSOLFDGR�D�ORV�PpGLFRV�GHPRVWUDURQ�TXH�D~Q�SHUVLVWHQ�GHILFLHQFLDV�TXH�VH�SXHGHQ�DERUGDU�HQ�HO�SURSLR�SXHVWR�GH�WUDEDMR��FRQ�YLVWDV�D�DSR\DU ORV�VHUYLFLRV�GH�VDOXG�TXH�VH�EULQGDQ�D�OD�SREODFLyQ�
/DV� QHFHVLGDGHV� HGXFDWLYDV� GHWHFWDGDV� IXHURQ� HO� SXQWR� GH� SDUWLGD� GH� XQD�FDGHQD�GH�DFFLRQHV��TXH�VH�RUJDQL]DURQ�FRPR�XQ�SURFHVR�GH�FDSDFLWDFLyQ�GH�ORV� UHFXUVRV� KXPDQRV� EXVFDQGR� UHVXOWDGRV� D� FRUWR� SOD]R�� FRQ� YLVWDV� D�SHUIHFFLRQDU� � ODV� DFWLYLGDGHV� SURIHVLRQDOHV� TXH� GHPDQGD� HO� PpGLFR� GH� OD�DWHQFLyQ�SULPDULD�
(Q� ORV� $66� FRQIHFFLRQDGRV� GHVSXpV� GH� OD� FDSDFLWDFLyQ� VH� GHWHFWy� TXH� D~Q�FRQWLQ~DQ� ODV� GLILFXOWDGHV�HQ� FXDQWR� D� OD� REWHQFLyQ� \� DQiOLVLV� GH� ODV� WpFQLFDV�FXDQWLWDWLYDV� \� FXDOLWDWLYDV�� SRU� OR� TXH� FRQVLGHUDPRV� QHFHVDULR� OD�SURIXQGL]DFLyQ� GH� HVWRV� WHPDV�� \D� TXH� HO� $66� QR� SXHGH� OLPLWDUVH� VROR� D� OD�GHVFULSFLyQ� \� H[SOLFDFLyQ� GH� ORV� SUREOHPDV� GH� VDOXG� FRQVLGHUDGRV�KDELWXDOPHQWH��FRPR�SODQWHD�+DGDG�-��\�FRO�����
(O� HQIRTXH� HSLGHPLROyJLFR� � GH� ORV� SUREOHPDV� GH� VDOXG� VH� DERUGy� FRQ� SRFD�SURIXQGLGDG� HQ� ORV� $66� HYDOXDGRV�� SRU� OR� TXH� FRQVLGHUDPRV� TXH� SDUD� HO�SHUIHFFLRQDPLHQWR�GH�OD�PHWRGRORJtD�GHEHQ�GH�LQFOXLUVH�DVSHFWRV�PiV�WHyULFRV�GHO� WHPD�� 6H� FRQVLGHUD� IXQGDPHQWDO� HO� HQIRTXH� HSLGHPLROyJLFR� SDUD� OD�LGHQWLILFDFLyQ� \� SULRUL]DFLyQ� GH� ORV� SUREOHPDV� GH� VDOXG�� VHJ~Q� VHxDOD� OD�'UD��0DUWtQH]�&DOYR������
/RV�ORJURV�IXQGDPHQWDOHV�GH�OD�SURSXHVWD�PHWRGROyJLFD�GH�FDSDFLWDFLyQ�IXHURQ�HO� SHUIHFFLRQDPLHQWR� GHO� $66� SRU� SDUWH� GH� ORV� HVSHFLDOLVWDV� GH� 0HGLFLQD�*HQHUDO�,QWHJUDO�TXH�SDUWLFLSDURQ�HQ�HO�HVWXGLR�\�OD�LQFRUSRUDFLyQ�VRFLDO�D�FDGD�XQD� GH� ODV� HWDSDV�� FRQVLGHUDGR� SRU� ORV� LQYHVWLJDGRUHV� ������� XQ� SURFHVR�PXOWLGLVFLSOLQDULR� H� LQWHUVHFWRULDO� PHGLDQWH� HO� FXDO� VH� GHVFULEH� \� DQDOL]D� OD�VLWXDFLyQ�FRQFUHWD�GH�VDOXG�HQIHUPHGDG�GH�XQD�FRPXQLGDG�
/D�SDUWLFLSDFLyQ�GH� OD� FRPXQLGDG�HQ� IRUPD�DFWLYD�\� OD� LQFRUSRUDFLyQ�GH�RWURV�VHFWRUHV� D� OD� VROXFLyQ� GH� ORV� SUREOHPDV� SHUPLWLy� GHVDSDUHFHU� OD� KHJHPRQtD�PpGLFD�HQ�HO�3ODQ�GH�,QWHUYHQFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG�GH�OD�SREODFLyQ�



�
%LEOLRJUDItD
�� $OYDUH]� 0DQLOOD�� -0��� 6DQWDFUX]�� -��� $UDQJR�� 0�(��� &DVD�� )�� (GXFDFLyQ�SHUPDQHQWH� GHO� 3HUVRQDO� GH� 6DOXG� HQ� OD� UHJLyQ� GH� ODV� $PpULFDV�� 6HULH�GHVDUUROOR� GH� UHFXUVRV� KXPDQRV� 1R����� )DVFtFXOR� ,,,�� :DVKLQJWRQ��236����������� 6DODV� 3HUHD�� 5��� +DWLP�� 5�� 6LVWHPD� GH� 0RQLWRUHR� \� FDOLGDG� GH� OD�FRPSHWHQFLD�\�GHVHPSHxR�SURIHVLRQDO��(GXF�0HG�6XS�������������������� +DGGDG�� -��� (GXFDFLyQ� 3HUPDQHQWH� HQ� 6DOXG�� :DVKLQJWRQ� '�&�� 236���������������� 6DODV�3HUHD�5��(YDOXDFLyQ�GHO�GHVHPSHxR�SURIHVLRQDO��(Q��(YDOXDFLyQ�GH�OD�HGXFDFLyQ� VXSHULRU� FRQWHPSRUiQHD�� %ROLYLD�� 8QLYHUVLGDG� 0D\RU� GH� 6DQ�$QGUpV�������������� 7LJUH��&+��3ODXW��5��/LEHO��0�\�&DVWHOODQR��/D�SUiFWLFD�HSLGHPLROyJLFD�HQ�ORV�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG��(GXF�0HG�\�6DOXG���������������������� -DUGLQHV� -%��� 2XELxD�� -�� (W� DO�� 3UR\HFWR� GH� GHVDUUROOR� GH� (GXFDFLyQ�3HUPDQHQWH HQ�OD�$36��5HY�(GXF�0HG�6XS������������������� )UHQN�� -�� /D� QXHYD� VDOXG� SXEOLFD�� (Q�� /D� FULVLV� GH� OD� 6DOXG� 3~EOLFD��5HIOH[LRQHV�SDUD�XQ�GHEDWH�������236�3XEOLF��&LHQWLI�1R������� 0DUWtQH]�&DOYR��6��(O�$QiOLVLV�GH� OD�6LWXDFLyQ�GH�6DOXG��6X�KLVWRULFLGDG�HQ�ORV�VHUYLFLRV��5HY�&XE�6DOXG�3~EOLFD����������������������� 5HVLG� $YLY�� 3�� (O� GLDJQyVWLFR� GH� OD� 6LWXDFLyQ� GH� 6DOXG�� &RQVLGHUDFLRQHV�WHyULFDV� \� RSHUDFLRQDOHV�� )DFXOWDG� GH� 6DOXG� 3~EOLFD�� &LXGDG� GH� OD�+DEDQD������



�
7DEOD�1R��
5HVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ORV� FULWHULRV� GHVFULSWLYRV� GHO� $QiOLVLV� GH� OD�6LWXDFLyQ�GH�6DOXG��0XQLFLSLR�/LVD������

&5,7(5,26�'(6&5,37,926 727$/�'(381726 3520(',2�'(�38178$&,Ï1�'(�/26�$66&DUDFWHUtVWLFDV�GH�OD�FRPXQLGDG � �'HWHUPLQDFLyQ�GHO�HVWDGR�GH�VDOXG�GH�OD�SREODFLyQ� �� ��
'DxRV�\�ULHVJRV � �0RUWDOLGDG� � �68%727$/ �� ��
7DEOD�1R���
5HVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ORV� FULWHULRV� DQDOtWLFRV� GHO� $QiOLVLV� GH� OD�6LWXDFLyQ�GH�6DOXG��0XQLFLSLR�/LVD�������

&5,7(5,26�$1$/Ë7,&26 727$/�'(381726 3520(',2�'(�38178$&,21�'(�/26�$66&RPSDUDFLyQ�GH�GDWRV � �8WLOL]DFLyQ�GH�WpFQLFDV � �,GHQWLILFDFLyQ�GH�3UREOHPDV�� � �(VWDEOHFLPLHQWR�GH�SULRULGDGHV � �)XQGDPHQWDFLyQ�HSLGHPLROyJLFD� GH� ORV�SUREOHPDV�GH�VDOXG�� � �
)DFWRUHV�FRQGLFLRQDQWHV�GH�ORV�SUREOHPDV�SULRUL]DGRV� � �
3ODQ�GH�$FFLyQ � �3DUWLFLSDFLyQ�LQWHUVHFWRULDO�\�GH�OD�FRPXQLGDG� �� ��

68%727$/ �� ��727$/ ��� ��
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