
 

 

'RFXPHQWR�GH�SRVLFLyQ�SDUD�DSR\DU�OD�IRUPXODFLyQ�GH�SROtWLFDV�
VREUH�VDOXG�SODQHWDULD�\�ELHQHVWDU�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�

OD�6DOXG 

3HRSOH�-�3ODQHW�-�+HDOWK 



 

3HRSOH�-�3ODQHW�-�+HDOWK 'RFXPHQWR�GH�SRVLFLÐQ� �    ������� 

 

,QIRUPDFLÐQ�GH�FRQWDFWR 

 

/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV 

:HUIWHVWUDVVH����������/X]HUQ��6ZLW]HUODQG 

(PDLO��FODXGLDPHLHUPDJLVWUHWWL#KVOX�FK 
 

'LYLVLRQ�RI�)RRG��1XWULWLRQ�	�'LHWHWLFV��6FKRRO�RI�%LRVFLHQFHV 

7KH�8QLYHUVLW\�RI�1RWWLQJKDP��6XWWRQ�%RQLQJWRQ�&DPSXV��([W�������� 

1RWWLQJKDP��1*���5'��8. 

(PDLO��-DNH�6DOODZD\-&RVWHOOR#QRWWLQJKDP�DF�XN� 
 
ZZZ�SHRSOH-SODQHW-KHDOWK�FRP�� 

 
�����GLFLHPEUH������� 
 
(VWH� GRFXPHQWR� GH� SRVLFLÐQ�� HVFULWR� SRU� SURIHVLRQDOHV� \� SRU� ODV� LQLFLDWLYDV� ORFDOHV� GH� VDOXG�
SODQHWDULD�TXH�UHSUHVHQWDQ�D�WRGRV�ORV�FRQWLQHQWHV�KDELWDGRV��WLHQH�FRPR�SURSÐVLWR�FRQWULEXLU�FRQ�
ODV�QXHYDV�HVWUDWHJLDV�GH� OD�2UJDQL]DFLÐQ�0XQGLDO�GH� OD�6DOXG� �206��VREUH� OD�SURPRFLÐQ�GH� OD�
VDOXG�\�HO�ELHQHVWDU��SRQLHQGR�GH�UHOLHYH�OD�SHUVSHFWLYD�LQWHJUDO�GH�VDOXG�SODQHWDULD��(O�GRFXPHQWR�
LOXVWUD� OD�SDUWLFLSDFLÐQ�DFWLYD�GH� OD�VRFLHGDG�FLYLO�HQ�HO�GHVDUUROOR�GH�SROÊWLFDV�PXQGLDOHV�\�HQ� OD�
HVWUDWHJLD�GH�OD�206��\�SUHWHQGH�LQLFLDU�XQD�FRODERUDFLÐQ�FRQWLQXD�FRQ�OD�206��(VWD�GHFODUDFLÐQ�
UHSUHVHQWD� ODV� YRFHV� GH� JUXSRV� H� LQLFLDWLYDV� ORFDOHV�� DO� LJXDO� TXH� GH� DOJXQDV� RUJDQL]DFLRQHV�
SURIHVLRQDOHV� FRQ� HQIRTXH� LQWHUQDFLRQDO�� HQ� XQ� SURFHVR� SDUWLFLSDWLYR� GH� FRSURGXFFLÐQ�PXQGLDO�
�YHU� $SÆQGLFH� $��� /D� PD\RUÊD� GH� HVWDV� YRFHV� VRQ� GH� SHUVRQDV� MÐYHQHV� TXH� WUDEDMDQ� FRPR�
YROXQWDULDV�\�VLQ�¾QLPR�GH�OXFUR�SDUD�PHMRUDU�HO�ELHQHVWDU�VRFLDO��FXOWXUDO��HFRQÐPLFR�\�HFROÐJLFR�
GH�VXV�FRPXQLGDGHV�ORFDOHV��DSR\DQGR�OD�VDOXG�SODQHWDULD�\�OD�MXVWLFLD�VRFLDO�SDUD�DOFDQ]DU��HQWUH�
RWURV��ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��(VWH�GRFXPHQWR�GH�SRVLFLÐQ�LQYLWD�D�OD�206��D�ODV�
RUJDQL]DFLRQHV�GH�SURPRFLÐQ�GH�OD�VDOXG�\�D�ODV�LQLFLDWLYDV�ORFDOHV�GH�VDOXG�SODQHWDULD�D�FRQWULEXLU�
HQ�XQ�SURFHVR�PXQGLDO�GH�FDPELR�\�FRODERUDFLÐQ�� 
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/D�VDOXG�SODQHWDULD�HV�XQ�FRQFHSWR�KROÊVWLFR�GH�ELHQHVWDU�TXH�UHFRQRFH�OD�LQWHUGHSHQGHQFLD�GH�OD�

VXVWHQWDELOLGDG�DPELHQWDO�\�OD�VDOXG�KXPDQD������/D�VDOXG�VH�FRQFHSWXDOL]D�FRPR�XQ�SURFHVR�TXH�

EXVFD�XQ�HVWDGR�HQ�HO�FXDO� ORV�HFRVLVWHPDV�QDWXUDOHV�� ORV�KXPDQRV�\�RWURV�VHUHV�YLYRV�SXHGDQ�

FRH[LVWLU� LQGHILQLGDPHQWH� \� HQ� DUPRQÊD�� /D� VDOXG� SODQHWDULD� KDFH� ÆQIDVLV� HQ� OD� UHVSRQVDELOLGDG�

KXPDQD� GH� VXSHUDU� ODV� SHUWXUEDFLRQHV� DQWURSRJÆQLFDV� \� OD� GHJUDGDFLÐQ� GH� ORV� HFRVLVWHPDV�

QDWXUDOHV�GH�OD�7LHUUD������/D�SHUVSHFWLYD�GH�OD�VDOXG�SODQHWDULD�H[LJH�FDPELRV�IXQGDPHQWDOHV�HQ�OD�

WHRUÊD��ODV�SROÊWLFDV�\�ODV�DFFLRQHV�TXH�SURPXHYHQ�OD�VDOXG��/D�&DUWD�GH�2WWDZD�GHWHUPLQD�TXH�qHO�

SULQFLSLR�TXH�KD�GH�JXLDU�DO�PXQGR�� ODV�QDFLRQHV�� ODV� UHJLRQHV�\� ODV�FRPXQLGDGHV�KD�GH�VHU� OD�

QHFHVLGDG� GH� IRPHQWDU� HO� DSR\R� UHFÊSURFR� GH� SURWHJHUQRV� ORV� XQRV� D� ORV� RWURV�� DVÊ� FRPR�

QXHVWUDV�FRPXQLGDGHV�\�QXHVWUR�PHGLR�QDWXUDO��6H�GHEH�SRQHU�GH�UHOLHYH�TXH�OD�FRQVHUYDFLÐQ�GH�

ORV� UHFXUVRV�QDWXUDOHV�HQ� WRGR�HO�PXQGR�HV�XQD� UHVSRQVDELOLGDG�PXQGLDOr� �����(VWRV�SULQFLSLRV�

UHTXLHUHQ� GH� QXHYDV� IRUPDV� GH� SHQVDU� HQ� VDOXG� TXH� VH� HQIRTXHQ� HQ� OD� LQWHUGHSHQGHQFLD�� OD�

LQWHUUHODFLÐQ� \� OD� UHVRQDQFLD� HQWUH� VDOXG� \� ELHQHVWDU� WDQWR� GH� OD� 7LHUUD� FRPR� GH� ORV� KXPDQRV��

EDVDGDV� HQ� XQDV� UHODFLRQHV� UHFÊSURFDV�� UHVSRQVDEOHV� \� UHVSHWXRVDV�� (O� HQIRTXH� GH� OD� VDOXG�

SODQHWDULD� GHVDIÊD� ODV� SROÊWLFDV� DPELHQWDOHV� \� GH� VDOXG� YHUWLFDOHV�� DVÊ� FRPR� ORV� SURFHVRV� GH�

GHVDUUROOR�GH�SROÊWLFDV��$GHP¾V��FXHVWLRQD�OD�VXVWHQWDELOLGDG�GH�SULRUL]DU�OD�VDOXG�\�HO�ELHQHVWDU�GH�

DOJXQRV� VREUH� OD� VDOXG� GH� RWURV� VHUHV� YLYRV� \� ORV� HFRVLVWHPDV�� WDOHV� FRPR� ORV� DQLPDOHV� \� ODV�

SODQWDV������ 

6DOXG� \� ELHQHVWDU� LPSOLFDQ� XQD� DFWLWXG� GH� UHVSHWR� \� GH� UHVRQDQFLD� FRQ� ORV� UHFXUVRV�� FRQ� ORV�

HQWRUQRV�QDWXUDOHV�\�KXPDQRV��FRQ�\�HQWUH�ORV�SXHEORV��/D�VDOXG�\�HO�ELHQHVWDU�GH�XQRV�SRFRV�QR�

VH�SXHGHQ�VHJXLU�DOFDQ]DQGR�D�H[SHQVDV�GH�OD�GHJUDGDFLÐQ�GH�ORV�HFRVLVWHPDV�QDWXUDOHV�R�GH�ODV�

LQHTXLGDGHV�HQ�OD�VDOXG�KXPDQD��6H�QHFHVLWD��SRU�WDQWR��XQD�QXHYD�FRQFHSWXDOL]DFLÐQ�GH�VDOXG�\�

ELHQHVWDU� HQ� OD� FXDO� VH� HVWDEOH]FD� XQD� UHODFLÐQ� YHUGDGHUDPHQWH� HTXLWDWLYD� HQWUH� OD� 7LHUUD� \� ORV�

KXPDQRV�� /D�SDQGHPLD�GH� OD�&29,'-���QRV�KD�GHPRVWUDGR�TXH� qQDGLH�HVW¾� D� VDOYR�KDVWD�TXH�

WRGRV�HVWHPRV�D�VDOYRr��XQD� UHDOLGDG�TXH�DFHQW×D�HO�FRQFHSWR�GH�VDOXG�SODQHWDULD��/D�VDOXG�HQ�

GHWULPHQWR� GH� OD� QDWXUDOH]D� R� GH� OD� FDOLGDG� GH� YLGD� GH� RWURV� KXPDQRV� QR� WLHQH� OXJDU� HQ� OD�

E×VTXHGD�GHO�ELHQHVWDU�SDUD�WRGRV��(O�VXUJLPLHQWR�GH�QXHYDV�HQIHUPHGDGHV�LQIHFFLRVDV��FRPR�OD�

&29,'-����VH�UHODFLRQD�FRQ�OD�GHVWUXFFLÐQ�GH�ORV�UHFXUVRV�QDWXUDOHV��ORV�FDPELRV�UDGLFDOHV�HQ�HO�

XVR� GH� ORV� VXHORV�� OD� GHIRUHVWDFLÐQ� \� RWUDV� IRUPDV� GH� H[SORWDFLÐQ� GH� ORV� HFRVLVWHPDV� ����� /DV�

LQLFLDWLYDV� GH� VDOXG� SODQHWDULD� TXH� DERUGDQ� HVWDV� FDXVDV� SXHGHQ� FRQWULEXLU� D� OD� SUHYHQFLÐQ� GH�

IXWXUDV� HPHUJHQFLDV� GH� VDOXG� S×EOLFD�� 'H� HVWD� IRUPD�� HO� FRQFHSWR� GH� VDOXG� LQWHUUHODFLRQDGD�

GHEHUÊD�RULHQWDU�ODV�SU¾FWLFDV�TXH�UHIXHU]DQ�OD�DFFLÐQ�SDUWLFLSDWLYD�SDUD�IXQGDPHQWDU�ODV�SROÊWLFDV��

DSR\DU� ODV� LQLFLDWLYDV� ORFDOHV�\� ORJUDU� OD� IRUPXODFLÐQ�GH�SROÊWLFDV�TXH�VXUJHQ�GH�ODV�EDVHV�HQ�XQ�

SURFHVR�DVFHQGHQWH� 
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(Q�WRGR�HO�PXQGR��JUXSRV�ORFDOHV�HVW¾Q�HPSUHQGLHQGR�DFFLRQHV�GLULJLGDV�D�OD�VXVWHQWDELOLGDG�\�D�

OD� VDOXG� SODQHWDULD� ����� (VWRV� JUXSRV� QR� YHQ� HO� PHGLR� DPELHQWH� FRPR� XQ� REMHWR� SDUD� VHU�

LQIOXHQFLDGR�� SRVHÊGR� R� PROGHDGR�� VLQR� FRPR� XQ� qFRHQWRUQR� DPELHQWDOr� FRQ� HO� FXDO� HVW¾Q�

HQWUHOD]DGRV�� 6H� SUHRFXSDQ� SRU� LQYHUWLU� HQ� HFRVLVWHPDV� QDWXUDOHV� FRQ� HO� LQWHUÆV� GH�PHMRUDU� OD�

FDOLGDG� GH� YLGD� GH� ODV� FRPXQLGDGHV� ORFDOHV� \� DSR\DU� D� ODV� SREODFLRQHV� SDUD� DFWXDU� FRPR�

KDELWDQWHV�UHVSRQVDEOHV�GH�HVWRV�HFRVLVWHPDV��&UHDQ�\�GHVDUUROODQ�FXOWXUDV�TXH�SURPXHYHQ�XQD�

YLVLÐQ�SRVLWLYD�GHO�IXWXUR��HQIRFDGDV�HQ�OD�FRQILDQ]D��OD�VROLGDULGDG�\�HO�DSR\R�PXWXR��(VWDEOHFHQ�\�

UHIXHU]DQ� OD� FRODERUDFLÐQ�� OD� FRPXQLFDFLÐQ� \� OD� FRRUGLQDFLÐQ�HQWUH� ORV�GLIHUHQWHV� VHFWRUHV�SDUD�

SURPRYHU�HO�ELHQHVWDU�GH�ORV�HFRVLVWHPDV��GH�ORV�DQLPDOHV�\�GH�ORV�KXPDQRV��VHJ×Q�HO�HQIRTXH�

8QD�6DOXG������(Q�HVWH�VHQWLGR��HO�SURFHVR�GH�LQQRYDFLÐQ�HQ�VRVWHQLELOLGDG�\D�FRPHQ]Ð�D�WUDYÆV�

GH�ODV�DFFLRQHV�GH�JUXSRV�TXH�HVW¾Q�GHVDUUROODQGR�HVWDV�LQLFLDWLYDV�ORFDOHV�DOUHGHGRU�GHO�PXQGR��

(Q� VXV� FRPXQLGDGHV�� HVWDV� DJUXSDFLRQHV� VLUYHQ� FRPR� PRGHORV� GH� LQQRYDFLÐQ�� FUHDQ� DFWLYRV�

VRVWHQLEOHV�\�HPSUHQGHQ�DFFLRQHV�VRVWHQLEOHV��'LFKDV�LQQRYDFLRQHV�QR�VLHPSUH�VRQ�UHFRQRFLGDV�

SRU�HO�S×EOLFR�HQ�JHQHUDO�R�WRPDGDV�HQ�FXHQWD�SRU�ORV�OHJLVODGRUHV� 

(VWDV� LQLFLDWLYDV� ORFDOHV�QHFHVLWDQ�PD\RU�YLVLELOLGDG�\�P¾V�YR]��6RQ�SURWRWLSRV�D�SHTXHÎD�HVFDOD�

GH�VROXFLRQHV�SRWHQFLDOPHQWH�PXQGLDOHV�\�SXHGHQ�LQVSLUDU� OD�UHLPDJLQDFLÐQ�GH�XQ�GHVDUUROOR�GH�

SROÊWLFDV� SDUWLFLSDWLYDV�� /DV� DFFLRQHV� ORFDOHV� FUHDQ� UHODFLRQHV� HQWUH� ORV� GHWHUPLQDQWHV�

VRFLRHFROÐJLFRV�GH� OD�VDOXG�\�HO�ELHQHVWDU�TXH�DQWHV�QR�HVWDEDQ� LQWHUFRQHFWDGRV�� WDOHV�FRPR�HO�

PHGLR�DPELHQWH�\�OD�VDOXG�VH[XDO��R�OD�HTXLGDG�HQ�VDOXG�\�ORV�HQIRTXHV�HFRQÐPLFRV�DOWHUQDWLYRV�

VRVWHQLEOHV��0XFKDV�GH� ODV� LQLFLDWLYDV�PXHVWUDQ� LQQRYDFLÐQ�HQ�VX�GLVHÎR�GH�DFFLRQHV� LQWHJUDOHV�

FRQ�ODV�FXDOHV� ORJUDQ�OD�HTXLGDG�HQWUH� OD�VDOXG�GH�OD�7LHUUD�\� OD�VDOXG�KXPDQD��$OJXQDV�WDPELÆQ�

KDFHQ�ÆQIDVLV�HQ�OD�QHFHVLGDG�GH�DSUHQGHU�\�GH�LQFOXLU�GH�PDQHUD�DXWÆQWLFD�HO�OLGHUD]JR�LQGÊJHQD��

DVÊ� FRPR� VXV� IRUPDV� GH� VDEHU� \� GH� KDFHU�� UHFRQRFLHQGR� TXH� ORV� SXHEORV� LQGÊJHQDV� VRQ� ORV�

DGPLQLVWUDGRUHV�RULJLQDOHV�GH� OD� WLHUUD�\�KDQ�PROGHDGR�\� IRPHQWDGR� OD�VDOXG�SODQHWDULD�GXUDQWH�

PLOHQLRV� ����� 4XLHQHV� GHVDUUROODQ� H� LPSOHPHQWDQ� HVWDV� LQLFLDWLYDV� ORFDOHV� FRPSURPHWHQ� D� ODV�

FRPXQLGDGHV�FRQ�OD�7LHUUD�\�RWURV�DFWRUHV�PXQGLDOHV��OR�FXDO�SXHGH�LGHQWLILFDUVH�\�UHSOLFDUVH�HQ�

OD�DFWLYLGDG�GH�OD�SURPRFLÐQ�GH�OD�VDOXG��HQ�OD�SROÊWLFD�\�HQ�OD�DFDGHPLD��/DV�LQLFLDWLYDV�ORFDOHV�GH�

VDOXG� SODQHWDULD� VLUYHQ� FRPR� XQ� FDWDOL]DGRU� SDUD� HO� FDPELR� DO� FUHDU� VXVWHQWDELOLGDG� DPELHQWDO��

MXVWLFLD�VRFLDO�\�VDOXG�KXPDQD� 
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(O� FRPSURPLVR� SODQHWDULR� LPSOLFD� XQ� EHQHILFLR� HQ� VDOXG� WDQWR� SDUD� ODV� SHUVRQDV� TXH� HVW¾Q�

LQYROXFUDGDV�HQ�ODV�LQLFLDWLYDV�FRPR�SDUD�TXLHQHV�VRQ�IDYRUHFLGRV�SRU�HOODV������/RV�HQIRTXHV�TXH�

KDQ� VLGR� DGRSWDGRV� SRU� PXFKDV� GH� ODV� LQLFLDWLYDV� ORFDOHV� GH� VDOXG� SODQHWDULD� VH� DOHMDQ� GH� OD�

SHUVSHFWLYD� FHQWUDGD� HQ� ORV� IDFWRUHV� GH� ULHVJR� TXH� FDXVDQ� HQIHUPHGDGHV� \� DPHQD]DV�

DPELHQWDOHV��3RU�HO�FRQWUDULR��UHVDOWDQ�\�DSR\DQ�ORV�IDFWRUHV�\�UHFXUVRV�TXH�PHMRUDQ�OD�VDOXG�\�HO�

ELHQHVWDU��'H�HVWD�PDQHUD��EXVFDQ�FUHDU�VDOXG�HQ�XQ�SURFHVR�GH�DSUHQGL]DMH�UHODFLRQDO�������$O�

UHFRQRFHU� \� DERUGDU� ODV� EDUUHUDV� VLVWHP¾WLFDV� �HVWUXFWXUDV� GH� SRGHU�� FRORQL]DFLÐQ� DPELHQWDO��

H[WUDFFLÐQ�\�GHJUDGDFLÐQ�GH�ORV�UHFXUVRV��UDFLVPR��HGDGLVPR��FODVLVPR��GLIHUHQFLDV�GH�JÆQHUR�H�

LQHTXLGDGHV� HQ� VDOXG�� SRU� HMHPSOR��� RIUHFHQ� XQ� DFFHVR� D� ORV� UHFXUVRV� H� LQIOX\HQ� HQ� OD� IRUPD�

FRPR�ODV�SHUVRQDV�� ORV�JUXSRV�\� ODV�FRPXQLGDGHV�UHVSRQGHQ�D� ORV�GHVDIÊRV�GH�OD�YLGD��0XFKDV�

LQLFLDWLYDV�ORFDOHV�SURPXHYHQ�OD�VDOXG�SODQHWDULD�SURSLFLDQGR�PÆWRGRV�GH�qKHDOWKLQJr��YLYLU�ELHQ�D�

FRQFLHQFLD��������FRPR�FUHDU�VDOXG�\�ELHQHVWDU�D�WUDYÆV�GH�SURFHVRV�GH�DSUHQGL]DMH�SHUPDQHQWH��

'HVGH�XQD�SHUVSHFWLYD�VDOXWRJÆQLFD�� ORV�JUXSRV�ORFDOHV�FRPSURPHWLGRV�HQ�DFWLYLGDGHV�GH�VDOXG�

SODQHWDULD�IRPHQWDQ�\�UHIXHU]DQ�OD�&RKHUHQFLD�������� 

· 7UDQVIRUPDQ� ODV� DPHQD]DV� SODQHWDULDV� DYDVDOODGRUDV�� GHVFRPXQDOHV� \� SUHRFXSDQWHV� HQ�

SUR\HFWRV� ORFDOHV� RIUHFLHQGR� HO� FRQWH[WR� QHFHVDULR� SDUD� HPSRGHUDU� D� ODV� FRPXQLGDGHV�

ORFDOHV�D�WRPDU�PHGLGDV�SDUD�HQIUHQWDU�GLFKRV�GHVDIÊRV��&RPSUHQVLELOLGDG�� 

· 3URSRUFLRQDQ� XQD� EDVH� SU¾FWLFD� VREUH� OD� TXH� VH� SXHGD� DFWXDU�� FRQ� OD� LQQRYDFLÐQ� GH�

VROXFLRQHV� IÊVLFDV� D� WUDYÆV� GH� ODV� FXDOHV� ODV� FRPXQLGDGHV� SXHGHQ� DGTXLULU� XQ� VHQWLGR� GH�

GRPLQLR�\�GH�HPSRGHUDPLHQWR�SDUD�HQIUHQWDU�ORV�SUREOHPDV�JOREDOHV��0DQHMDELOLGDG�� 

· 2WRUJDQ�XQ�VLJQLILFDGR�ORFDO�D� ORV�GHVDIÊRV�GH�HVFDOD�SODQHWDULD��PRWLYDQGR�D� ODV�SHUVRQDV�

SDUD�TXH�VH�FRPSURPHWDQ�D�DERUGDU� ODV�DPHQD]DV�PXQGLDOHV�GH�PDQHUD�TXH�VH�DWLHQGDQ�

VXV�LQWHUHVHV��VXV�FXOWXUDV�\�VXV�KLVWRULDV�ORFDOHV��6LJQLILFDWLYLGDG��� 

$O�GHVDUUROODU� OD�&RKHUHQFLD�� ODV� LQLFLDWLYDV�SURPXHYHQ�OD�VDOXG�\�HO�ELHQHVWDU�\�SXHGHQ�WHQHU�XQ�

IXHUWH� LPSDFWR�HQ�OD�PHMRUD�GH�OD�VDOXG�IÊVLFD�\�PHQWDO��/D�&RKHUHQFLD�FUHDGD�SRU� ODV� LQLFLDWLYDV�

DFW×D�FRPR�XQ�DPRUWLJXDGRU�GHO�HVWUÆV�DPELHQWDO�\�FUHD�EHQHILFLRV�LQPHGLDWRV�\�FRQWLQXRV�SDUD�

ODV�SHUVRQDV�LQYROXFUDGDV�������$XQTXH�QRUPDOPHQWH�QR�VH�PLGH�VX�LPSDFWR�HQ�ORV�LQGLFDGRUHV�

GH�VXVWHQWDELOLGDG��ODV�LQLFLDWLYDV�ORFDOHV�FRQWULEX\HQ�D�OD�VDOXG�SODQHWDULD�PHGLDQWH�OD�FUHDFLÐQ�GH�
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VH[XDOHV� \� UHSURGXFWLYRV�� HGXFDFLÐQ�� FRQVXPR� VRVWHQLEOH�� YLYLHQGD�� GHVSHUGLFLR� GH� DOLPHQWRV��

FDOLGDG�GH�VHUYLFLRV�PÆGLFRV��FDPELR�FOLP¾WLFR�\�RWURV�GHVDIÊRV�TXH�DIHFWDQ�HO�ELHQHVWDU�� 
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(O�SURJUDPD�3HRSOH-3ODQHW-+HDOWK�UHXQLÐ�LQLFLDWLYDV�ORFDOHV�GH�WRGR�HO�PXQGR�SDUD�FRPSDUWLU�VXV�

LGHDV�GLQ¾PLFDV�\�GLYHUVDV�VREUH�HO�IXWXUR�GH�OD�VDOXG�SODQHWDULD�\�HO�SDSHO�TXH�ORV�JUXSRV�SXHGHQ�

GHVHPSHÎDU�SDUD�DSR\DUOD� �����/DV�YLVLRQHV�TXH� DTXÊ�GHVFULELPRV� UHIOHMDQ�VX� UHLPDJLQDFLÐQ�GH�

VDOXG��ELHQHVWDU�\�VXVWHQWDELOLGDG�GH�DFXHUGR�FRQ�ODV�LQQRYDFLRQHV�\�ODV�YRFHV�GH�HVWDV�LQLFLDWLYDV�

FRQ�UHVSHFWR�D�OD�VDOXG�SODQHWDULD� 

6DOXG�\�ELHQHVWDU�VRQ�SURFHVRV�GH�DSUHQGL]DMH�SHUPDQHQWH�SDUD�ORV�FXDOHV�VH�QHFHVLWDQ�UHFXUVRV�

������/D�VDOXG�HV�XQ�UHFXUVR�SDUD�PHMRUDU�\�PDQWHQHU�OD�FDOLGDG�GH�YLGD��$SUHQGHU�D�UHODFLRQDUVH�

H� LQWHUDFWXDU� FRQ� ORV� UHFXUVRV� \� ORV� HQWRUQRV� FRQ� UHVSHWR�SRU� OD� 7LHUUD�HV� FODYH�SDUD� ORJUDU� OD�

VDOXG�� (O� ELHQHVWDU� VH� FRQVWLWX\H� GH� VDOXG-FRPRGLGDG� \� VDOXG-HQIHUPHGDG�� UHFRQFHSWXDOL]DGR�

FRPR�OD�FDOLGDG�GH�YLGD�LQWHJUDO�GH�FRPXQLGDGHV�\�HQWRUQRV� 

6DOXG� SODQHWDULD� HV� OD� YLVLÐQ� GH� HTXLGDG� \� UHFLSURFLGDG� HQWUH� ORV� HFRVLVWHPDV� QDWXUDOHV�� ORV�

HQWRUQRV� VRFLDOHV� \� OD� YLWDOLGDG� KXPDQD�� DVÊ� FRPR� ODV� DFFLRQHV� WRPDGDV� SDUD� DOFDQ]DU� HVWH�

HTXLOLEULR��/DV�DFFLRQHV�SRU�OD�HTXLGDG�HQ�VDOXG�GHEHQ�VHU�DPSOLDGDV�SDUD�LQFOXLU�ODV�QHFHVLGDGHV�

GH� XQ� SODQHWD� VDOXGDEOH� \� SDUD� UHFRQRFHU� ODV� FDUJDV� GHVSURSRUFLRQDGDV� GH� OD� GHJUDGDFLÐQ�

DPELHQWDO�HQ� OD�VDOXG�GH� ODV�SHUVRQDV�HQ� ORV�SDÊVHV�\� ODV� UHJLRQHV�P¾V�DIOLJLGRV��1R�KD\�VDOXG�

KXPDQD�VLQ�VDOXG�SODQHWDULD� 

/D� FRPXQLGDG�HV�OD�EDVH�GH�ODV�LQLFLDWLYDV�GH�VDOXG�SODQHWDULD��/DV�LQLFLDWLYDV�ORFDOHV�EDVDGDV�HQ�

OD�FRPXQLGDG�FUHDQ�FRQILDQ]D�\�FRQHFWLYLGDG�HQWUH� ORV�JUXSRV��DVÊ�FRPR�UHODFLRQHV�UHVSHWXRVDV�

FRQ� ORV�HQWRUQRV�TXH�SURWHJHQ�\�VRVWLHQHQ��/DV�FRPXQLGDGHV�VH� IRUPDQ�D� WUDYÆV�GH� LQWHUHVHV�

FRPXQHV�HQ�VDOXG�\�VRVWHQLELOLGDG��\�WUDQVIRUPDQ�YHFLQGDULRV��SURIHVLRQHV�\�RUJDQL]DFLRQHV�SDUD�

FUHDU� VDOXG� SODQHWDULD� D� WUDYÆV� GH� OD� DFFLÐQ� FROHFWLYD�� (VWDV� FRPXQLGDGHV� HVW¾Q� LQWHJUDGDV� SRU�

SHUVRQDV�GH�GLYHUVRV�RUÊJHQHV� 

/DV�DOLDQ]DV�HQWUH�LQLFLDWLYDV�ORFDOHV�\�SURIHVLRQDOHV�GH�OD�VDOXG�RIUHFHQ�XQ�DSR\R�YDOLRVR�SDUD�OD�

VDOXG�SODQHWDULD��&UHDQ�\�SUHVHQWDQ�VROXFLRQHV�QRYHGRVDV�\� ORV�SURIHVLRQDOHV�SXHGHQ�DSR\DUODV�

PHGLDQWH� OD� FDSDFLWDFLÐQ� HQ� SURPRFLÐQ� GH� OD� VDOXG� SODQHWDULD�� /DV� DOLDQ]DV� UHVSHWXRVDV� TXH�
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DGRSWDQ� OD� WRPD� GH� GHFLVLRQHV� SDUWLFLSDWLYD� IRPHQWDQ� OD� LPSOLFDFLÐQ� GH� OD� FRPXQLGDG� HQ� ODV�

LQLFLDWLYDV�GH�VDOXG�SODQHWDULD��DSR\DQ�HO�HPSRGHUDPLHQWR�FRPXQLWDULR�\� IDFLOLWDQ� ODV�FRQH[LRQHV�

HQWUH� ORV� VHFWRUHV� SDUD� PHMRUDU� HO� LPSDFWR� \� OD� VXVWHQWDELOLGDG� GH� OD� SURPRFLÐQ� GH� OD� VDOXG�

SODQHWDULD�� 

/RV�GHUHFKRV�KXPDQRV�VRQ�XQ�HMH�WUDQVYHUVDO�\�FRQGXFWRU�GH�WRGRV�ORV�GHEDWHV�DOUHGHGRU�GH�OD�

VDOXG� SODQHWDULD�� HO� ELHQHVWDU� \� OD� SURPRFLÐQ� GH� OD� VDOXG�� (O� FDU¾FWHU� LQWHUGHSHQGLHQWH� H�

LQWHUUHODFLRQDGR�GH�OD�VDOXG�\�RWURV�GHUHFKRV�VRFLDOHV�IXQGDPHQWDOHV��FRPR�HO�DFFHVR�D�OD�WLHUUD��

OD�DOLPHQWDFLÐQ�DGHFXDGD�\� OD�HGXFDFLÐQ��HV� OD�EDVH�GH�OD�VDOXG�SODQHWDULD��/RV�YDORUHV�TXH�QRV�

D\XGDQ� D� GHIHQGHU� HVWRV� GHUHFKRV� SXHGHQ� GHVDUUROODUVH� D� WUDYÆV� GHO� WUDEDMR� FRODERUDWLYR�� HO�

LQWHUFDPELR�LQWHUVHFWRULDO�GH�FRQRFLPLHQWRV��OD�PHGLDFLÐQ�HQWUH�GLIHUHQWHV�LQWHUHVHV�\�OD�FUHDFLÐQ�

GH�FRDOLFLRQHV�SDUD�OD�DFFLÐQ�FROHFWLYD�� 

/D� HGXFDFLÐQ� HV�QHFHVDULD�SDUD�DFRPSDÎDU�D�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�HQ�OD�DGTXLVLFLÐQ�GH�

FRPSHWHQFLDV� HVSHFÊILFDV� TXH� OHV� SHUPLWDQ� WUDEDMDU� HQ� DOLDQ]D� FRQ� ODV� LQLFLDWLYDV� ORFDOHV�� $VÊ��

SXHGHQ� IRUWDOHFHU� OD� SURSLHGDG� FRPXQLWDULD�� DSR\DU� HO� HPSRGHUDPLHQWR�� OD� SDUWLFLSDFLÐQ�� ODV�

DOLDQ]DV� \� OD� HTXLGDG� PHGLDQWH� HO� UHVSDOGR� D� ODV� SHUVRQDV�� D� ODV� FRPXQLGDGHV� \� D� ODV�

RUJDQL]DFLRQHV�FRQ�HO�ILQ�GH�IRPHQWDU�OD�FDSDFLWDFLÐQ�HQ�SURPRFLÐQ�GH�OD�VDOXG�SODQHWDULD������� 

 

9,6,21(6�'(�3$57,&,3$&,°1�<�&2175,%8&,°1 
 

/DV� LQLFLDWLYDV� ORFDOHV� \� ODV� RUJDQL]DFLRQHV� VH� KDQ� XQLGR� SDUD� UHLQYHQWDU� OD� LQWHUVHFFLÐQ� HQWUH�

VDOXG��ELHQHVWDU�\�VXVWHQWDELOLGDG�PLHQWUDV�DFW×DQ�SRU�OD�VDOXG�SODQHWDULD��4XLHQHV�DOOÊ�FRQWULEX\HQ�

H[SUHVDQ�VX�DSR\R�SDUD�FRODERUDU�FRQ�OD�206��FRQ�HO�GHVDUUROOR�GH�SROÊWLFDV�GH�VDOXG�PXQGLDO�\�

FRQ�HO�UHVSDOGR�FROHFWLYR�D�OD�SURPRFLÐQ�GH�OD�VDOXG�SODQHWDULD������� 

/DV�LQLFLDWLYDV�ORFDOHV�GH�VDOXG�SODQHWDULD�SXHGHQ� 

· 6HU� LQFOXLGDV� HQ� HO� GHVDUUROOR� FRQFHSWXDO� GH� ODV�SROÊWLFDV� GH� SURPRFLÐQ� GH� OD� VDOXG� GH� OD�

206� \� VX� LPSOHPHQWDFLÐQ� ORFDO�� QDFLRQDO� \� UHJLRQDO�� DVÊ� FRPR� SURSRUFLRQDU� PRGHORV�

LQVSLUDGRUHV� GH� FDPELRV� H[LWRVRV� HQ� HO� GHVDUUROOR� GH� QXHYDV� HVWUDWHJLDV� \� SROÊWLFDV� GH�

SURPRFLÐQ�GH�OD�VDOXG� 

· 6HU�OÊGHUHV�H�LPSXOVRUDV�GLQ¾PLFDV�GH�OD�SURPRFLÐQ�GH�OD�VDOXG�SODQHWDULD��DFWXDQGR�FRPR�

SRGHURVDV�YRFHV�GH�DSR\R�\�GHIHQVD�GH�OD�HVWUDWHJLD�\�OD�SROÊWLFD�GH�OD�206� 
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· 6HU� VRFLDV� HQ� OD� HGXFDFLÐQ� SDUD� OD� VDOXG� SODQHWDULD�� HOHYDQGR� ODV� YRFHV� GH� TXLHQHV�

H[SHULPHQWDQ�LPSDFWRV�GHVSURSRUFLRQDGRV�HQ�VDOXG�KDFLD�ORV�OÊGHUHV�HQ�OD�SROÊWLFD�GH�VDOXG�

PXQGLDO� \� FRQHFWDQGR� OD� SROÊWLFD� FRQ� OD� H[SHULHQFLD� DGTXLULGD� GH� KDFHU� IUHQWH� D� ODV�

DPHQD]DV�D�OD�VDOXG�SODQHWDULD�ORFDOHV��QDFLRQDOHV��UHJLRQDOHV�\�SURIHVLRQDOHV�R�HVSHFÊILFDV�

GHO� VHFWRU�� D� WUDYÆV� GH� OD� IRUPDFLÐQ� GH� FDSDFLGDG� \� GH� XQ� LQWHUFDPELR� JHQXLQR� GH�

FRQRFLPLHQWRV� 

· 6HU� XQ� HQODFH� HQWUH� OR� oORFDOp� \� OR� oPXQGLDOp� PHGLDQWH� VX� WUDEDMR� SDUD� FRQHFWDU� ODV�

DPELFLRQHV� LQWHUQDFLRQDOHV� GH� OD� 206� FRQ� ODV� DFWLYLGDGHV� GH� VDOXG� SODQHWDULD� TXH� VH�

UHDOL]DQ�HQ�ODV�FRPXQLGDGHV�ORFDOHV� 

· 6HU�VRFLDV�HQ�ORV�UHVXOWDGRV�GH�SUHYHQFLÐQ�GH�HQIHUPHGDGHV�PHGLDQWH�VX�FRQWULEXFLÐQ�D�OD�

FRQVHUYDFLÐQ� \� UHVWDXUDFLÐQ� GH� ORV� HFRVLVWHPDV� SDUD� UHGXFLU� OD� SURSDJDFLÐQ� GH�

HQIHUPHGDGHV�]RRQÐWLFDV��GH�DFXHUGR�FRQ�HO�HQIRTXH�8QD�6DOXG� 

/D�2UJDQL]DFLÐQ�0XQGLDO�GH�OD�6DOXG�SXHGH�� 

· 'HIHQGHU�ODV�LQLFLDWLYDV�ORFDOHV�PHGLDQWH�OD�DFUHGLWDFLÐQ�\�HO�HVWÊPXOR�GH�VXV�DVSLUDFLRQHV�\�

ORJURV��DSR\DQGR�OD�FUHGLELOLGDG�GH�VX�WUDEDMR� 

· 6HU�GHFLVLYD�HQ�DOHQWDU�D�ORV�JRELHUQRV�QDFLRQDOHV�\�D�ORV�RUJDQLVPRV�GH�ILQDQFLDFLÐQ�SDUD�

TXH�DFW×HQ�FRQWUD�HO�FDPELR�FOLP¾WLFR��OHV�GHQ�SULRULGDG�D�TXLHQHV�KDQ�VLGR�P¾V�DIHFWDGRV�

SRU� ODV� LQHTXLGDGHV� HQ� VDOXG� SODQHWDULD�� DPSOLILTXHQ� VXV� KLVWRULDV� \� DSR\HQ� QXHYDV�

VROXFLRQHV� 

· 6HU� SURDFWLYD� HQ� LGHQWLILFDU� ODV� YRFHV� \� ODV� YLVLRQHV� GH� VDOXG� SODQHWDULD� TXH� QR� HVW¾Q�

UHSUHVHQWDGDV�HQ�HO�GHVDUUROOR�GH�ODV�SROÊWLFDV�PXQGLDOHV�\�HQ�OD�WRPD�GH�GHFLVLRQHV�GH�OD�

206��DO�UHFRQRFHU�ODV�YRFHV�HQ�OD�VRFLHGDG�FLYLO�TXH�GHEHQ�VHU�HOHYDGDV�\�YHUGDGHUDPHQWH�

DFRJLGDV� 

· (VWDU�GLVSXHVWD�D�HVFXFKDU� ODV� LGHDV�GH� ODV� LQLFLDWLYDV�GH�VDOXG�SODQHWDULD�D� WUDYÆV�GH�XQD�

DFWLYLGDG�GH�LQWHUFDPELR�DXWÆQWLFR�GH�FRQRFLPLHQWRV�HQ�OD�FXDO�VH�UHVSHWH��VH�FHOHEUH�\�VH�

UHFRQR]FD�OD�GLYHUVLGDG�GH�ODV�LQLFLDWLYDV�ORFDOHV� 

· 6HU� UHVSHWXRVD�GHO� OLGHUD]JR�HQ�VDOXG�SODQHWDULD�TXH�KDQ�PRVWUDGR� ORV�SXHEORV� LQGÊJHQDV�

GXUDQWH�PLOHQLRV� \� JDUDQWL]DU� TXH� HO� FRQRFLPLHQWR� LQGÊJHQD� \� VXV� IRUPDV� GH� VDEHU� \� GH�

KDFHU�VHDQ� LQWHJUDGDV�HQ�FDGD�HWDSD�GHO�GHVDUUROOR�GH�SROÊWLFDV�GH�SURPRFLÐQ�GH� OD�VDOXG�

PXQGLDO� 
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�� +RUWRQ��5���%HDJOHKROH��5���%RQLWD��5���5DHEXUQ��-���0F.HH��0��DQG�:DOO��6���������)URP�
SXEOLF�WR�SODQHWDU\�KHDOWK��D�PDQLIHVWR��7KH�/DQFHW�������������S����� 

�� -RKQ��0��HG���������$�GLFWLRQDU\�RI�HSLGHPLRORJ\��S�������2[IRUG��8.��2[IRUG�8QLYHUVLW\�
3UHVV� 

�� :RUOG�+HDOWK�2UJDQL]DWLRQ�DQG�&DQDGLDQ�3XEOLF�+HDOWK�$VVRFLDWLRQ��������2WWDZD�&KDUWHU�IRU�
+HDOWK�3URPRWLRQ��%XOOHWLQ�RI�WKH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ���������SS����-����(Q�
HVSDÎRO��KWWSV���ZZZ�SDKR�RUJ�KT�GPGRFXPHQWV������&DUWD-GH-RWWDZD-SDUD-OD-DSURPRFLRQ-
GH-OD-VDOXG-����-63�SGI�FRQVXOWDGR�HO����GH�RFWXEUH�GHO�����@  

�� 6DUDK�:KLWPHH��$QG\�+DLQHV��&KULV�%H\UHU��)UHGHULFN�%ROW]��$QWKRQ\�*�&DSRQ��%UDXOLR�
)HUUHLUD�GH�6RX]D�'LDV��$OH[�(]HK��+RZDUG�)UXPNLQ��3HQJ�*RQJ��3HWHU�+HDG��5LFKDUG�
+RUWRQ��*HRUJLQD�0�0DFH��5REHUW�0DUWHQ��6DPXHO�6�0\HUV��6DQLD�1LVKWDU��6WHYHQ�$�
2VRIVN\��6XEKUHQGX�.�3DWWDQD\DN��0RQWLUD�-�3RQJVLUL��&ULVWLQD�5RPDQHOOL��$JQHV�6RXFDW��
-HDQHWWH�9HJD��'HUHN�<DFK��������������6DIHJXDUGLQJ�KXPDQ�KHDOWK�LQ�WKH�$QWKURSRFHQH�
HSRFK��UHSRUW�RI�7KH�5RFNHIHOOHU�)RXQGDWLRQ–/DQFHW�&RPPLVVLRQ�RQ�SODQHWDU\�KHDOWK��7KH�
/DQFHW��9RO�������1R�������� 

�� (YHUDUG��0���-RKQVWRQ��3���6DQWLOOR��'��DQG�6WDGGRQ��&���������7KH�UROH�RI�HFRV\VWHPV�LQ�
PLWLJDWLRQ�DQG�PDQDJHPHQW�RI�&RYLG-���DQG�RWKHU�]RRQRVHV� (QYLURQPHQWDO�VFLHQFH�	�
SROLF\� �����SS��-��� 

�� 3HRSOH-3ODQHW-+HDOWK��������5HWULHYHG�RQ�$XJXVW�����������)URP�ZZZ�SHRSOH-SODQHW-
KHDOWK�FRP�>RQOLQH@ 

�� $WODV��5�0���������2QH�+HDOWK��LWV�RULJLQV�DQG�IXWXUH� 2QH�+HDOWK��WKH�KXPDQ-DQLPDO-
HQYLURQPHQW�LQWHUIDFHV�LQ�HPHUJLQJ�LQIHFWLRXV�GLVHDVHV��SS��-��� 

�� 5HGYHUV��1���������7KH�YDOXH�RI�JOREDO�LQGLJHQRXV�NQRZOHGJH�LQ�SODQHWDU\�KHDOWK��
&KDOOHQJHV��������S�����+RJJHWW�3��5DQGDOO�5��(QJDJLQJ�ZLWK�FOLPDWH�FKDQJH��&RPSDULQJ�WKH�
FXOWXUHV�RI�VFLHQFH�DQG�DFWLYLVP��(QYLURQPHQWDO�9DOXHV����������������-��� 

�� &OD\WRQ��6���0DQQLQJ��&���.U\JVPDQ��.��DQG�6SHLVHU��0���������0HQWDO�KHDOWK�DQG�RXU�
FKDQJLQJ�FOLPDWH��,PSDFWV��LPSOLFDWLRQV��DQG�JXLGDQFH��:DVKLQJWRQ��'&��$PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ�DQG�HFR$PHULFD� 

��� 5XELQL��/���������'HYHORSPHQW�DQG�KHDOWK��q5HODWLRQDO�OHDUQLQJr�DV�D�WRRO�IRU�
GHPRFUDWLVDWLRQ��,Q�1LQWK�(81,3��(XURSHDQ�1HWZRUN�RQ�,QGXVWULDO�3ROLF\��&RQIHUHQFH��
.HPP\�%XVLQHVV�6FKRRO-8QLYHUVLW\�RI�/LPHULFN� 

��� )R[��1�-��DQG�:DUG��.�-���������:KDW�DUH�KHDOWK�LGHQWLWLHV�DQG�KRZ�PD\�ZH�VWXG\�WKHP"��
6RFLRORJ\�RI�KHDOWK�	�LOOQHVV���������SS�����-����� 

��� (ULNVVRQ��0���������7KH�6HQVH�RI�&RKHUHQFH�LQ�WKH�6DOXWRJHQLF�0RGHO�RI�+HDOWK��,Q��
0LWWHOPDUN��0���6DJ\��6���(UNVVRQ��0���%DXHU�*)���3HOLNDQ��-0��/LQGVWUÓP��%��	�(VSQHV�*$��
7KH�+DQGERRN�RI�6DOXWRJHQHVLV��6SULQJHU��1HZ�<RUN����-�� 
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��� 0LWWHOPDUN��0���6DJ\��6���(UNVVRQ��0���%DXHU�*)���3HOLNDQ��-0��/LQGVWUÓP��%��	�(VSQHV�*$��
7KH�+DQGERRN�RI�6DOXWRJHQHVLV��6SULQJHU��1HZ�<RUN� 

��� (ULNVVRQ�0��	�/LQGVWUÓP��%���������7KH�VDOXWRJHQLF�IUDPHZRUN�IRU�ZHOOEHLQJ��LPSOLFDWLRQV�
IRU�SXEOLF�SROLF\��,Q��+ÁPÁOÁLQHQ�7-�	�0LFKDHOVRQ�-���HGV���:HOOEHLQJ�DQG�EH\RQG��
%URDGHQLQJ������WKH�3XEOLF�3ROLF\�'LVFRXUVH��(GZDUG�(OJDU�3XEOLVKLQJ����-�� 

��� ,QWHUQDWLRQDO�8QLRQ�IRU�+HDOWK�3URPRWLRQ�DQG�(GXFDWLRQ����������/HJDF\�GRFXPHQWV��:DLRUD�
–�,QGLJHQRXV�SHRSOHVp�VWDWHPHQW�IRU�SODQHWDU\�KHDOWK�DQG�VXVWDLQDEOH�GHYHORSPHQW��
5HWULHYHG�RQ�$XJXVW����������IURP�KWWS���ZZZ�LXKSH�����FRP�LXKSH-�H�������-WQ]�
URWRUXD-LQGLJHQRXV-VWDWHPHQWBLGO �����BLGW ����BLG �����B�KWPO� 

��� +RJJHWW�3��5DQGDOO�5��(QJDJLQJ�ZLWK�FOLPDWH�FKDQJH��&RPSDULQJ�WKH�FXOWXUHV�RI�VFLHQFH�DQG�
DFWLYLVP��(QYLURQPHQWDO�9DOXHV����������������-��� 
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3HRSOH-3ODQHW-+HDOWK�HV�XQ�SURFHVR�SDUWLFLSDWLYR�PXQGLDO�TXH�GLR�FRPR�UHVXOWDGR�OD�FRSURGXFFLÐQ�
GH�HVWH�GRFXPHQWR�GH�SRVLFLÐQ��/RV�$JHQWHV�GH�OD�6DOXG�3ODQHWDULD�HUDQ�HVWXGLDQWHV�GH�VDOXG�
S×EOLFD�HQ�SU¾FWLFDV�GH�OD�%LUPLQJKDP�&LW\�8QLYHUVLW\��5HLQR�8QLGR���/DV�LQLFLDWLYDV�ORFDOHV�IXHURQ�
RUJDQL]DFLRQHV�FÊYLFDV�\�JUXSRV�DFWLYLVWDV�TXH�UHSUHVHQWDQ�LQWHUHVHV�PXOWLVHFWRULDOHV�HQ�VDOXG�
SODQHWDULD�GH�WRGDV�ODV�UHJLRQHV�GHO�PXQGR��/D�MXQWD�DVHVRUD�HVWXYR�FRQIRUPDGD�SRU�XQ�JUXSR�GH�
DFDGÆPLFRV�GH�SURPRFLÐQ�GH�OD�VDOXG�\�SRU�PLHPEURV�GH�ORV�*UXSRV�0XQGLDOHV�GH�7UDEDMR�GH�OD�
8,3(6�VREUH�6DOXWRJÆQHVLV�\�:DLRUD�6DOXG�3ODQHWDULD��(O�SUR\HFWR�IXH�LQLFLDGR�\�OLGHUDGR�SRU�OD�
/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV��6XL]D��\�OD�8QLYHUVLGDG�GH�1RWWLQJKDP��5HLQR�
8QLGR���/D�-XQWD�(MHFXWLYD�0XQGLDO�GH�OD�8,3(6�HV�HO�ÐUJDQR�UHFWRU�GH�OD�8QLÐQ�,QWHUQDFLRQDO�GH�
3URPRFLÐQ�GH�OD�6DOXG�\�(GXFDFLÐQ�SDUD�OD�6DOXG� 
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3DUD�FLWDU�LQIRUPDFLÐQ�FRQWHQLGD�HQ�HVWH�GRFXPHQWR� 

0HLHU�0DJLVWUHWWL��&���6DOODZD\-&RVWHOOR��-���0DULF��)���5REHUW��$���5LJRWH��*���%HUWROLQL��$������-RVKL��
$����������3HRSOH-3ODQHW-+HDOWK��$�SRVLWLRQ�SDSHU�WR�VXSSRUW�SROLF\�GHYHORSPHQW�RQ�SODQHWDU\�
KHDOWK�DQG�ZHOOEHLQJ�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��5HWULHYHG�IURP��KWWSV���ZZZ�LXKSH�RUJ�
LQGH[�SKS�HQ�VXVWDLQDEOH-GHYHORSPHQW�SHRSOH-SODQHW-KHDOWK� 

3RU�IDYRU��HQYÊH�VXV�LQTXLHWXGHV�D��&ODXGLD�0HLHU�0DJLVWUHWWL�FODXGLDPHLHUPDJLVWUHWWL#KVOX�FK�\�
-DNH�6DOODZD\-&RVWHOOR�-DNH�6DOODZD\-&RVWHOOR#QRWWLQJKDP�DF�XN�� 

$XWRUHV 
 
&ODXGLD�0HLHU�0DJLVWUHWWL 
-DNH�6DOODZD\-&RVWHOOR� 
)LOLS�0DULF� 
$OH[DQGUH�5REHUW� 
*DEULHOD�5LJRWH� 
$QD�0DULD�%HUWROLQL� 
$OLVVRQ�'LHJR�0DFKDGR 
3DROR�&RQWX 
6KX-7L�&KLRX 
7UHYRU�6KLOWRQ 
2OZHQQ�0DUWLQ 
$QQHOLHVH�'HSRX[� 
$QWRQHWD�7HUHVD�-RVHSK 
$D\XVKL�-RVKL� 

 
8QLÐQ�,QWHUQDFLRQDO�GH�3URPRFLÐQ�GH�OD�6DOXG�\�(GXFDFLÐQ�SDUD�OD�6DOXG�
�8,3(6�� 
8QLYHUVLW\�RI�1RWWLQJKDP� 
(QYLURQPHQWDO�3K\VLRWKHUDS\�$VVRFLDWLRQ 
$OOLDQFH�6DQWÆ�3ODQÆWDLUH 
6XVWHQWDUHD��)DF��6DOXG�3×EOLFD��8QLYHUVLGDG�GH�6DR�3DXOR� 
6XVWHQWDUHD��)DF��6DOXG�3×EOLFD��8QLYHUVLGDG�GH�6DR�3DXOR� 
6XVWHQWDUHD��)DF��6DOXG�3×EOLFD��8QLYHUVLGDG�GH�6DR�3DXOR� 
8,3(6�\�8QLYHUVLGDG�GH�&DJOLDUL 
8,3(6�\�)XQGDFLÐQ�SDUD�OD�6DOXG�\�HO�'HVDUUROOR�6RVWHQLEOH 
8,3(6�\�&XUWLQ�8QLYHUVLW\� 
%UXQHO�8QLYHUVLW\�/RQGRQ 
8QLYHUVLWÆ�GH�3DULV��$OOLDQFH�6DQWÆ�3ODQÆWDLUH 
+HDOWK�,QQRYDWLRQ�,QLWLDWLYH 
+HDOWK�,QQRYDWLRQ�,QLWLDWLYH� 

&RODERUDGRUHV 
 
0DUJDUHW�%DUU\� 
 
6WHSKDQ�9DQ�GHQ�%URXFNH 
$OLQH�0DUWLQV�GH�&DUYDOKR� 
5DTXHO�GH�$QGUDGH�&DUGRVR�6DQWLDJR 
0DJGDOHQD�$JQLHV]ND�:U]HVLčVND 
%HD�$OEHUPDQQ� 
3HDUO�$QQH�$QWH-7HVWDUG� 
-RVKXD�)RUWH 
7HVV�0F/RXG 
1LRXVKDK�1RXVKL 
6DÞD�$EGXONDG\URYD 
.ULVWHQ�3DWWHUVRQ 
(YD�.R]XE 
2PQLD�(O�2PUDQL 
(JOó�-DQXxRQ\Wó 
0D\D�&RVHQWLQR 
+RSH�&RUELQ 
6WHSKDQLH�5HLVW 
-RHO�*LVOHU 
0LFKDHO�%ÁFKWROG� 
)LRQD�+RIPDQQ 
%HQJW�/LQGVWUÓP 
3DWULFN�0ZHVLJ\H�6HZD� 
$GDP�0LOOHU 
/LDQH�&RPHDX 
0DGHOHLQH�0DORQH 
3DWULFLD�'LDV�'D�6LOYD���� 

 
 
8,3(6��:+2�&ROODERUDWLQJ�&HQWUH�IRU�+HDOWK�3URPRWLRQ�5HVHDUFK�� 
1DWLRQDO�8QLYHUVLW\�RI�,UHODQG�*DOZD\� 
8&/RXYDLQ 
6XVWHQWDUHD��)DF��6DOXG�3×EOLFD��8QLYHUVLGDG�GH�6DR�3DXOR� 
6XVWHQWDUHD��)DF��6DOXG�3×EOLFD��8QLYHUVLGDG�GH�6DR�3DXOR� 
0HGLFDO�8QLYHUVLW\�RI�/RG] 
6ZLVV�0HGLFDO�6WXGHQWVp�$VVRFLDWLRQ 
&RQVHUYDWRLUH�1DWLRQDO�GHV�$UWV�HW�0ÆWLHUV 
5HG�'LDPRQG�&RPSRVW�,QF� 
3RSXODWLRQ�5HIHUHQFH�%XUHDX��35%� 
+HDOWK�,QQRYDWLRQ�,QLWLDWLYH 
+HDOWK�,QQRYDWLRQ�,QLWLDWLYH 
3URMHFW�'UDZGRZQ 
$OOLDQFH�3ODQÆWDLUH 
,)06$ 
,)06$ 
 
:HVWHUQ�:DVKLQJWRQ�8QLYHUVLW\�\�8,3(6 
(11$�/X]HUQ��/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV�� 
(11$�/X]HUQ��/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV� 
(11$�/X]HUQ��/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV� 
(11$�/X]HUQ��/XFHUQH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV�� 
8,3(6�–�*UXSR�0XQGLDO�GH�7UDEDMR�VREUH�6DOXWRJÆQHVLV 
8JDQGD�<RXWK�DQG�$GROHVFHQWV�+HDOWK�)RUXP 
3ODQHW�,QGRQHVLD 
,8+3( 
,8+3( 
,8+3( 


