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5(680(16H� UHDOL]y� XQ� HVWXGLR� GHVFULSWLYR� PHGLDQWH� OD� UHYLVLyQ� GH� YDULDV� JXtDV� \�RULHQWDFLRQHV� PHWRGROyJLFDV� SDUD� OD� FRQIHFFLyQ� GHO� GLDJQyVWLFR� GH� VDOXG� GHO�VHFWRU��6H�DSUHFLy�TXH�WRGDV�UHFRJHQ��HQ�OR�IXQGDPHQWDO��OD�LQIRUPDFLyQ�QHFHVDULD�SDUD� UHDOL]DU� HO� DQiOLVLV� \� FRQRFHU� OD� VLWXDFLyQ� GH� VDOXG� GH� XQD� FRPXQLGDG�GHWHUPLQDGD�� VLHQGR� HO� SULQFLSDO� SUREOHPD� TXH� DIHFWD� OD� HILFLHQFLD� GH� HVWH�LPSRUWDQWH�SURFHGHU�GH�OD�$WHQFLyQ�3ULPDULD��OD�IDOWD�GH�XQLGDG�GH�FULWHULRV�SDUD�VX�FRQIHFFLyQ� \� HYDOXDFLyQ� SRU� WRGRV� ORV� QLYHOHV� GH� OD� RUJDQL]DFLyQ� GH� OD� VDOXG�S~EOLFD��6H�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�HQ�XQ�iUHD�GH�VDOXG�D�SULQFLSLRV�GHO������\�VH�FRPHQWD�VREUH�HO� WDOOHU�GH�H[SHUWRV�GHO� ,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD��,6&0+���HIHFWXDGR�HQ�RFWXEUH�GHO������HQ OD�)DFXOWDG�&DOL[WR�*DUFtD��6H�GHVWDFy�HQ�DPERV��OD�QHFHVLGDG�GH�SULRUL�]DU� HO� DVHVRUDPLHQWR� VLVWHPiWLFR� GH� PpGLFRV� \� GLULJHQWHV� HQ� OD� HODERUDFLyQ� \�XWLOL]DFLyQ�GHO�GLDJQyVWLFR�GH�VDOXG�(V� QXHVWUR� SURSyVLWR�� DGHPiV�� KDFHU� DOJXQDV� UHFRPHQGDFLRQHV� SDUD�PHMRUDU� HO�SURFHVR�
3DODEUDV� FODYHV� 'LDJQyVWLFR� GH� VDOXG GH� OD� FRPXQLGDG�� $WHQFLyQ� 3ULPDULD� GH�6DOXG��PHGLFLQD�IDPLOLDU�
,1752'8&&,21(O� GLDJQyVWLFR� GH� VDOXG� GH� OD� FRPXQLGDG�� HV� XQ� SURFHVR� TXH� UHFDH��IXQGDPHQWDOPHQWH�� HQ� HO� PpGLFR� TXH� VH� RFXSD� GH� OD� DWHQFLyQ� GH� LQGLYLGXRV��IDPLOLDV� \� JUXSRV� KXPDQRV� \� HV� UHVSRQVDEOH� GH� OD� SURPRFLyQ� GH� OD� VDOXG� \� OD�SUHYHQFLyQ� GH� HQIHUPHGDGHV� HQ� VX� ORFDOLGDG�� /D� LGHQWLILFDFLyQ�� SULRUL]DFLyQ� \�VROXFLyQ� GH� ORV� SUREOHPDV� GH� VDOXG�� OH� RWRUJDQ� XQ� FDUiFWHU� PXOWLGLVFLSOLQDULR� H�LQWHUVHFWRULDO�\�KDFH�QHFHVDULR�XQ�HQIRTXH�VRFLDO�\�VLVWpPLFR��FRQ�OD�SDUWLFLSDFLyQ�



GH�ORV�OtGHUHV�IRUPDOHV�H�LQIRUPDOHV�\�OD�SXHVWD�HQ�SUiFWLFD�GH�PpWRGRV�\�WpFQLFDV�GLYHUVDV��/D�PHGLFLQD�FOtQLFD�\�OD�VDOXG�FRPXQLWDULD�FRPSDUWHQ�XQ�HQIRTXH�VLPLODU�HQ�FXDQWR�D� OD� HODERUDFLyQ� GHO� GLDJQyVWLFR�� SXHV� HQ� DPERV� FDVRV� VH� UHTXLHUH� REWHQHU� OD�LQIRUPDFLyQ�SDUD� UHDOL]DU�XQ�DQiOLVLV�GH� OD�VLWXDFLyQ�GH�VDOXG�\��D�SDUWLU�GH�pVWH��GHILQLU�XQ�SODQ�GH�DFFLyQ�\�VX�VHJXLPLHQWR�\�HYDOXDFLyQ��SHUR�PLHQWUDV�HQ�OD�FOtQLFD�VH� REVHUYD� DO� SDFLHQWH� HQIHUPR�� HQ� OD� FRPXQLGDG� VH� SHUVLJXH� HO� SURSyVLWR� GH�PHMRUDU�HO�QLYHO�GH�VDOXG�GH�JUXSRV�KXPDQRV��VDQRV�\�HQIHUPRV���(Q� QXHVWUR� PHGLR�� FRQVWLWX\H� XQ� SURFHVR� LQWHJUDGRU� GH� OD� VDOXG� S~EOLFD� HQ� OD$WHQFLyQ� 3ULPDULD�� DSOLFDGR� SRU� HO�0pGLFR� GH�)DPLOLD� D� OD� FRPXQLGDG� DVLJQDGD��(VWD�HV�XQD�IUDFFLyQ�GHO iUHD�GH�VDOXG�TXH�VH�KDOOD�EDMR�VX�UHVSRQVDELOLGDG�\�HV�SRU�HOOR�TXH�VH�GHQRPLQD�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG�GHO�6HFWRU��'666���(VWH� SURFHVR� SHUPLWH��PHGLDQWH� XQD� LQWHUDFFLyQ� SHUPDQHQWH� FRQ� OD� FRPXQLGDG��LGHQWLILFDU� ORV�SUREOHPDV�GH�VDOXG��LQFOXVR�DTXpOORV�GHSHQGLHQWHV�GH�ORV�VHUYLFLRV�GH�VDOXG�\�GH�RWURV�VHFWRUHV��TXH�LQFLGHQ�QHJDWLYDPHQWH�HQ�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�� OD�FRPXQLGDG�\�HO�DPELHQWH��DVt�FRPR�FRQWURODU�HO�UHVXOWDGR�GH�ODVDFFLRQHV� GH� VDOXG� UHDOL]DGDV�� GH� PRGR� TXH� VLUYD� FRPR� HYDOXDGRU� GHO� WUDEDMR�PpGLFR� \� SDUD� FRQFHELU� XQ� SODQ� GH� LQWHUYHQFLyQ� DMXVWDGR� D� ODV� UHDOLGDGHV� GHO�FRQWH[WR�VRFLDO�HQ�TXH�VH�GHVDUUROOD��3DUD�OD�FRQIHFFLyQ�GHO�GLDJQyVWLFR�GH�VDOXG�GHO�VHFWRU��VH�KDQ�HODERUDGR�GLVWLQWDV�JXtDV�\�RULHQWDFLRQHV�PHWRGROyJLFDV� SHUR�QR�VH�KD�ORJUDGR�HVWDEOHFHU�XQD�XQLGDG�GH�FULWHULR��QL�XQ�DVHVRUDPLHQWR�VLVWHPiWLFR��WDQWR�D�PpGLFRV�FRPR�D�GLULJHQWHV�GH�ODV� XQLGDGHV� GH� OD� $WHQFLyQ� 3ULPDULD�� SRU� OR� TXH� VH� SHUFLEHQ� GHILFLHQFLDV�DPSOLDPHQWH�GLIXQGLGDV�\�UHLWHUDGDV��QR�VyOR�HQ�OD�HODERUDFLyQ��VLQR�WDPELpQ�HQ�OD�XWLOL]DFLyQ�GH�WDQ�LPSRUWDQWH�SURFHGHU��OR�TXH�SXHGH�UHSHUFXWLU�QHJDWLYDPHQWH�HQ�OD�FDOLGDG�GH�OD�DWHQFLyQ�PpGLFD�GH�QXHVWUDV�FRPXQLGDGHV��$WHQGLHQGR�D�HVWDV�UHDOLGDGHV�� ORV�REMHWLYRV�GHO�HVWXGLR�VRQ�GHVFULELU� ORV�DQWHFH�GHQWHV� PiV� UHFLHQWHV� GH� RULHQWDFLRQHV� PHWRGROyJLFDV� SDUD� OD� HODERUDFLyQ� GHO�GLDJQyVWLFR�GH�VDOXG�GH�OD�FRPXQLGDG��PRVWUDU�ODV�GHILFLHQFLDV�PiV�VLJQLILFDWLYDV�HQFRQWUDGDV� HQ� XQD� LQYHVWLJDFLyQ� UHDOL]DGD� HQ� HO� iUHD� GH� VDOXG� �5D~O� *yPH]�*DUFtD�� �6DQWRV�6XiUH]��HQ�HO�0XQLFLSLR����GH�2FWXEUH��REVHUYDFLRQHV�QR�SXEOL�FDGDV�� \�� ILQDOPHQWH�� H[SRQHU� DOJXQDV� UHFRPHQGDFLRQHV� SDUD� VX� FRQIHFFLyQ� \�XWLOL]DFLyQ�
0(72'26H�UHDOL]D�XQ�HVWXGLR�GHVFULSWLYR�GH�ODV�RULHQWDFLRQHV�HPLWLGDV�SRU�OD�9LFHUUHFWRUtD�GH� SRVWJUDGR� GHO� ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV� GH� /D +DEDQD� HQ�QRYLHPEUH�GH�������SDUD�OD�HODERUDFLyQ�GHO�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG�GHO�6HFWRU��HQ�OD�TXH�DSDUHFHQ�ORV�DVSHFWRV�TXH�GHEH�UHFRJHU�HO�GRFXPHQWR�\�VX�DQiOLVLV�� TXH� WXYR� OD� ILQDOLGDG� GH� XQLILFDU� FULWHULRV� \� HVWDEOHFHU� UHTXLVLWRV� TXH� OH�SHUPLWLHUDQ� VHU� XWLOL]DGRV� HQ� HO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GHO� WUDEDMR� GH� ORV�UHVLGHQWHV� \� HVSHFLDOLVWDV� GH� 0HGLFLQD� *HQHUDO� ,QWHJUDO� �0*,�� HQ� OD� $WHQFLyQ�3ULPDULD�GH�6DOXG�7DPELpQ�VH�GHVFULEH�OD�JXtD�HVWDEOHFLGD�HQ�HO�3URJUDPD�GH�7UDEDMR�GHO�0pGLFR�\�OD�(QIHUPHUD�GH�OD�)DPLOLD��DSDUHFLGD�HQ�������DVt�FRPR�OD�PHWRGRORJtD�HODERUDGD�SRU� OD� )DFXOWDG� &RPDQGDQWH� 0DQXHO� )DMDUGR�� GLULJLGD� IXQGDPHQWDOPHQWH� D� OD�GRFHQFLD�GH�SUH�JUDGR�HQ�������



$GHPiV�� VH� H[SRQH� OD� JXtD� VREUH� DFWLYLGDGHV� SDUWLFLSDWLYDV� GH� ORV� HVWXGLDQWHV��HODERUDGD� SRU� OD� 9LFHUUHFWRUtD� 'RFHQWH� HQ� MXOLR� GH� ������ FRQ� PRWLYR� GH� OD�LQWHJUDFLyQ� GH� WUHV� DVLJQDWXUDV� GHO� SODQ� GH� HVWXGLR� HQ� XQD� QXHYD�� GHQRPLQDGD�6DOXG�3~EOLFD��HQ�OD�TXH�DSDUHFHQ�RULHQWDFLRQHV�SDUD�OD�FRQIHFFLyQ�GHO�GLDJQyVWLFR�GH� OD� VLWXDFLyQ� GH� VDOXG� SDUD� ORV� DOXPQRV� GH�PHGLFLQD�� 7DPELpQ�VH�PXHVWUD� OD�JXtD� SUHVHQWDGD� SDUD� UHFRJHU� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� OD� FRQIHFFLyQ� GHO�'LDJQyVWLFR� GH� 6DOXG� GHO� 6HFWRU�� FRPR� SDUWH� IXQGDPHQWDO� GHO� GRFXPHQWR� HOD�ERUDGR�SRU�ORV�GHSDUWDPHQWRV�GH�VDOXG�GHO�,6&0+��HQ�PD\R�GH������6H� GHVFULEHQ� ORV� KDOOD]JRV�PiV� LPSRUWDQWHV� GH� XQD� UHFLHQWH� LQYHVWLJDFLyQ� UHDOL�]DGD�HQ�HO�iUHD�GH�VDOXG��5D~O�*yPH]�*DUFtD���6DQWRV�6XiUH]��GH�&LXGDG�GH�/D�+DEDQD� \� VH� SURFHGH� D� H[SRQHU� DOJXQDV� UHFRPHQGDFLRQHV� SDUD� XQD� PHMRU�FRQIHFFLyQ�GHO�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG�GHO�6HFWRU��FRQ�HO�SURSyVLWR�GH�FRQWULEXLU� D� XQ� PD\RU� FRQRFLPLHQWR� GHO� FXDGUR� HSLGHPLROyJLFR� \� VRFLDO� D� QLYHO�ORFDO�� TXH� SHUPLWD� HODERUDU� XQ� SODQ� GH� LQWHUYHQFLyQ� DFRUGH� DO� FRQWH[WR� \� ODV�QHFHVLGDGHV�GH�HVWD�FRPXQLGDG�
5(68/7$'266H� KDFH� OD� REVHUYDFLyQ� GH� YDULRV� GRFXPHQWRV� SXEOLFDGRV� FRQ� OD� ILQDOLGDG� GH�RULHQWDU�D�TXLHQHV�GHEHQ�FRQIHFFLRQDU�HO�GLDJQyVWLFR�GH�VDOXG�GH� OD�FRPXQLGDG��HVSHFtILFDPHQWH�HO�TXH�UHDOL]DQ�HO�0pGLFR�\�OD�(QIHUPHUD�GH�OD�)DPLOLD�HQ�HO�VHFWRU�GH�SREODFLyQ�DVLJQDGR�D�HOORV��(Q�HO�SUHVHQWH�WUDEDMR�VH�UHIOHMDQ�ORV�DVSHFWRV�PiV�GHVWDFDGRV�GH�FDGD�XQR�&RPHQ]DPRV�SRU�HO�3URJUDPD�GH�7UDEDMR�GHO�0pGLFR�\�(QIHUPHUD�GH� OD�)DPLOLD�HQ�HO�3ROLFOtQLFR�\�HO�+RVSLWDO��YLJHQWH�GHVGH�������HO�FXDO�SUHVHQWD�XQD�JXtD�SDUD�OD�FRQIHFFLyQ�GHO�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG�GHO�6HFWRU��'666���HQ�HO�VH�H[SRQH�OD�HVWUXFWXUD�TXH�D�FRQWLQXDFLyQ�SUHVHQWDPRV�
352*5$0$�'(�75$%$-2�'(/�0(',&2�<�(1)(50(5$�'(�/$�)$0,/,$�(1�(/�32/,&/,1,&2�<�(/�+263,7$/������,� (VWUXFWXUD�GH�OD�SREODFLyQ�,,� $QiOLVLV�GH�ORV�IDOOHFLGRV�HQ�HO�SHUtRGR�,,,� $QiOLVLV�GH�OD�VLWXDFLyQ�GH�VDOXG�,9� ,GHQWLILFDFLyQ�GH�ORV�SULQFLSDOHV�SUREOHPDV�GH�VDOXG�D�SDUWLU�GH�OD�LQIRUPDFLyQ����DQWHULRUPHQWH�DQDOL]DGD�9� *UDGR�GH�VDWLVIDFFLyQ�GH�OD�FRPXQLGDG�9,�������$FFLRQHV��¢TXp�VH�KD�KHFKR�FRQ�ORV�SUREOHPDV�GH�VDOXG"9,,� &RQFOXVLRQHV�9,,,� 3ODQ�GH�DFFLyQ�SDUD�OD�SUy[LPD�HWDSD�
(O� ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV� GH� OD� +DEDQD�� D� WUDYpV� GH� VX�9LFHUUHFWRUtD�GH�3RVWJUDGR��HPLWLy�XQ�GRFXPHQWR�HQ�QRYLHPEUH�GH�������� FRQ�HO�UHVXOWDGR�GH�GRV�WDOOHUHV�UHDOL]DGRV�FRQ�PLHPEURV�GH�*UXSRV�%iVLFRV�GH�7UDEDMR��*%7��\�H[SHUWRV�VREUH�OD�FDOLGDG�GHO�'666��GRQGH�VH XQLILFDURQ�FULWHULRV�SDUD�VX�FRQIHFFLyQ�\�VX�UHODFLyQ�FRQ�OD�FDOLGDG�GH�OD�DWHQFLyQ�PpGLFD�\�HO�FXPSOLPLHQWR�GH�ORV� REMHWLYRV� GHO� SURJUDPD�GH� WUDEDMR� GHO�0pGLFR� GH�)DPLOLD� \� GH� IRUPDFLyQ� GHO�



HVSHFLDOLVWD� GH�0*,��$�SDUWLU�GH�HVWRV� WDOOHUHV� VH�GLHURQ� ODV� RULHQWDFLRQHV�JHQH�UDOHV�TXH�HQ�VtQWHVLV�H[SRQHPRV��$�� 'LDJQyVWLFR�GH�OD�VLWXDFLyQ�GH�VDOXG)XHQWHV�GH�LQIRUPDFLyQ��&HQVR�GH�OD�SREODFLyQ��HVWDGtVWLFDV�FRQWLQXDV�GHO�VHFWRU�\�HO�iUHD�GH�VDOXG��GLVSHQVDUL]DFLyQ��HQFXHVWDV�D�UHSUHVHQWDQWHV�GH�OD�FRPXQLGDG��KLVWRULDV�FOtQLFDV�IDPLOLDUHV�H�LQGLYLGXDOHV��LQIRUPHV�GHO�&HQWUR�0XQLFLSDO�GH�+LJLH�QH� \� (SLGHPLRORJtD� FHUWLILFDGRV� PpGLFRV�� KLVWRULDV� HSLGHPLROyJLFDV�� DQWHULRU�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG��'66���'66�GHO�*%7�\�'66 GHO�iUHD�\�RWUDV����$VSHFWRV�JHQHUDOHV�GH�OD�FRPXQLGDG����� $VSHFWRV� GHPRJUiILFRV�� (VWUXFWXUD� SREODFLRQDO� SRU� HGDG� \� VH[R�� QDWDOLGDG��IHFXQGLGDG�\�FUHFLPLHQWR�SREODFLRQDO��HVWUXFWXUD�IDPLOLDU��HVFRODULGDG�\�RFXSDFLyQ�6H�UHFRPLHQGD�XWLOL]DU� ORV�JUXSRV�TXLQTXHQDOHV�GH�HGDG�\�ORV�JUXSRV�HVSHFtILFRV�VHJ~Q�QHFHVLGDGHV���� &DUDFWHUtVWLFDV� VRFLRHFRQyPLFDV�� SHUFiSLWD� IDPLOLDU� \� FULWHULR� GH� OD� IDPLOLD� \�RSLQLyQ� GHO� PpGLFR� VREUH� OD� UHODFLyQ� HQWUH� ORV� SUREOHPDV� GH� VDOXG� \� VLWXDFLyQ�HFRQyPLFD�IDPLOLDU���� 0RUELOLGDG�� 3REODFLyQ� GLVSHQVDUL]DGD�� SUHYDOHQFLD� H� LQFLGHQFLD� GH� HQIHUPH�GDGHV�WUDVPLVLEOHV�\�QR�WUDVPLVLEOHV��\�RWURV�GDxRV��/D�LQIRUPDFLyQ�GHEH�UHIOHMDU�HO�WUDEDMR�GHO�0pGLFR�GH�)DPLOLD�� VX� UHSHUFXVLyQ�HQ� ORV�SUREOHPDV�GH�VDOXG�GHWHF�WDGRV��HO�DQiOLVLV�GH�ODV�DFFLRQHV�GH�FRQWURO�\�VX�FXPSOLPLHQWR����0RUWDOLGDG��3RU�HGDG�\�VH[R�� FDXVDV��$QiOLVLV�GH� OD�HYLWDELOLGDG�GH� OD�PXHUWH��DWHQFLyQ� PpGLFD� UHFLELGD� HQ� WpUPLQRV� GH� DFFLRQHV� UHDOL]DGDV� TXH� DVHJXUH� HO�HQIRTXH�SUHYHQWLYR�GHO�0pGLFR�GH�)DPLOLD����&DUDFWHUtVWLFDV�GH�ODV�IDPLOLDV��,QWHJUDFLyQ�VRFLDO��IXQFLRQDPLHQWR��VLWXDFLyQ�GH�VDOXG��FRQYLYHQFLD�VRFLDO��SDUWLFLSDFLyQ�VRFLDO��'HEH�VHU�XQ�DQiOLVLV�FXDOLWDWLYR��QR�WLHQH�FDUiFWHU�GHVFULSWLYR����&DUDFWHUtVWLFDV�GH�OD�VDOXG�DPELHQWDO����� $WHQFLyQ� PpGLFD� LQWHJUDO�� ,QWHUFRQVXOWDV� \� RWUDV� HVSHFLDOLGDGHV�� XUJHQFLDV��UHPLVLRQHV��LQJUHVRV�KRVSLWDODULRV��LQJUHVR�HQ�HO�KRJDU��1R�YDORUDU�HQ�WpUPLQRV�GH�FDQWLGDG�� VLQR� HQ� FXDQWR� FRQWULEX\H� D� OD� DXWRHYDOXDFLyQ� \� UHWURDOLPHQWDFLyQ� GHO�WUDEDMR�PpGLFR�\�VX�HILFLHQFLD����3DUWLFLSDFLyQ�GH�OD�FRPXQLGDG����� 3URPRFLyQ� \� SUHYHQFLyQ�� $FFLRQHV� GLULJLGDV� D� ORJUDU� FDPELRV� HQ� HO� FRPSRU�WDPLHQWR�GH�ORV�LQGLYLGXRV��IDPLOLD�\�SREODFLyQ���6H�DQDOL]DQ�HQ�IXQFLyQ�GHO�SODQ�GH�DFFLyQ��HV�GHFLU��PHGLGDV�\�DFFLRQHV� UHDOL]DGDV�\�VXV� UHVXOWDGRV�D�FRUWR�R� ODUJR�SOD]RV�����5HKDELOLWDFLyQ��$FFLRQHV�FRQ�EDVH�FRPXQLWDULD��GLULJLGDV�D�OD�SREODFLyQ�VHJ~Q�QHFHVLGDGHV�\�FRQ�HO�SURSyVLWR�GH�UHLQFRUSRUDUORV�D�XQD�YLGD�DFWLYD�����0RGR�GH�YLGD�GH� OD�FRPXQLGDG��&XPSOLPLHQWR�GH� ODV�PHGLGDV�EiVLFDV�JHQH�UDOHV�GH�UHVSRQVDELOLGDG�HVWDWDO�%�� 3ODQ�GH�DFFLyQ(VWDEOHFHU�SULRULGDGHV�\�SODQ�GH�DFFLyQ�PHGLEOH�\�FRQWURODEOH��'HEH�UHIOHMDU�HO�SODQ�GH�WUDEDMR�SDUD�OD�SUy[LPD�HWDSD�\�HO�UHVXOWDGR�GHO�WUDEDMR�HQ�FRQMXQWR�GHO�HTXLSR�GH� VDOXG� \� OD� FRPXQLGDG� \� SRQHU� HQ� HYLGHQFLD� ODV� UHODFLRQHV� LQWUD� \� H[WUD�VHFWRULDOHV�SDUD�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�VDOXG��(Q� MXQLR� GH ������ VH� HODERUy� XQ� GRFXPHQWR� TXH� UHFRJH� XQ� FRQMXQWR� GH� SURFH�GLPLHQWRV�SDUD�OD�UHDOL]DFLyQ�GHO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�GH�VDOXG��FX\R�REMHWLYR�
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��� ,QVWLWXWR� 6XSHULRU� GH�&LHQFLDV�0pGLFDV� GH� OD� +DEDQD��2ULHQWDFLRQHV�PHWRGR�OyJLFDV�VREUH�HO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�GH�VDOXG�GHO�VHFWRU��&LXGDG�GH�OD�+DED�QD��,6&0+�������
���1DUH\�5DPRV��%��\�FROV��(O�'LDJQyVWLFR�GH�OD�6LWXDFLyQ�GH�6DOXG��3URFHGLPLHQWR��)DFXOWDG� GH� &LHQFLDV� 0pGLFDV� �&RPDQGDQWH� 0DQXHO� )DMDUGR�� GHO� ,6&0+� \�'LUHFFLyQ�0XQLFLSDO�GH�6DOXG�GH�3OD]D�GH�OD�5HYROXFLyQ��MXQLR�GH������
��� 1DUH\� 5DPRV�� %��� 7ROHGR� &XUEHOR�� *�� \� FROV�� *XtD� VREUH� DFWLYLGDGHV� SDUWL�FLSDWLYDV�GH�ORV�HVWXGLDQWHV�GH�OD�DVLJQDWXUD�6DOXG�3~EOLFD��9LFHUUHFWRUtD�'RFHQWH�GHO�,6&0+��MXQLR�GH�����
���7ROHGR��*��\�FROV���/D�HGXFDFLyQ�HQ�HO�WUDEDMR�HQ�OD�HVWDQFLD�GH�6DOXG�3~EOLFD���'HSDUWDPHQWRV�GH�6DOXG�GHO�,6&0+��PD\R�GH������
��� &UX]� $FRVWD�� $�� 'LDJQyVWLFR� GH� VDOXG� \� GLDJQyVWLFR� HGXFDWLYR�� 8Q� HQIRTXH�LQWHJUDO��5HY��&XE��GH�6DOXG�3~EOLFD������������������������
���� 2UGyxH]�� &�� 'LDJQyVWLFR� GH� OD� VLWXDFLyQ� GH� VDOXG� GHO� VHFWRU�� HQIRTXH�FRQFHSWXDO�\�RSHUDFLRQDO��5HY��&XEDQD�GH�$GPLQLVWUDFLyQ�GH�6DOXG������������
����0DUWtQH]�&DOYR��6��0RGHOR� IRUPDWLYR�FDSDFLWDQWH�SDUD�HO�DQiOLVLV�GH� OD�VLWXD�FLyQ�GH�VDOXG��7HVLV�SDUD�RSWDU�SRU�HO�JUDGR�GH�'RFWRUD�HQ�&LHQFLDV�0pGLFDV��/D�+DEDQD��IHEUHUR�GH������
����5RMDV�2FKRD��)��\�FROV��6LVWHPD�GH�YLJLODQFLD�GH� OD�VLWXDFLyQ�GH�VDOXG�VHJ~Q�FRQGLFLRQHV�GH�YLGD��3XEOLFDFLyQ�LQWHUGLVFLSOLQDULD�HQ�VDOXG��&XED�������



����0DUWtQH]�&DOYR��6��/D�3URPRFLyQ�GH�6DOXG�HQ�OD�(VWUDWHJLD�6DQLWDULD�&XEDQD��(VWXGLRV� ,QWHUGLVFLSOLQDULRV� HQ� 6DOXG�� ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV��)DFXOWDG�GH�6DOXG�3~EOLFD��&LXGDG�GH�OD�+DEDQD�������
���� 1DUH\� 5DPRV�� %�� 0HWRGRORJtD� GH� OD� VROXFLyQ� GH� SUREOHPDV�� 5HY�� &XE�� GH�6DOXG�3~EOLFD�������HQH�MXQ����������
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