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����,QWURGXFFLyQ�
8Q�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�HV�XQD�HPSUHVD�PXOWLGLVFLSOLQDU�FRPSOHMD��
(O� REMHWLYR� GHO� FULEDGR� GH� FiQFHU� GH� PDPD� HV� UHGXFLU� OD� PRUELOLGDG� \� PRUWDOLGDG� GH� OD�HQIHUPHGDG� VLQ� TXH� HOOR� DIHFWH� QHJDWLYDPHQWH� HO� HVWDGR� GH� VDOXG� GH� ODV� SDUWLFLSDQWHV� GHO�FULEDGR�� /D� HIHFWLYLGDG� GH� XQ� SURJUDPD� HV� XQD� IXQFLyQ� GH� OD� FDOLGDG� GH� FDGD� XQR� GH� VXV�FRPSRQHQWHV��(O�p[LWR�GHO�SURJUDPD�VHUi�MX]JDGR�QR�VyOR�SRU�VXV�UHVXOWDGRV�\�VX�LPSDFWR�HQ�OD�VDOXG�S~EOLFD��VLQR�WDPELpQ�SRU�OD�RUJDQL]DFLyQ��SXHVWD�HQ�PDUFKD��HMHFXFLyQ�\�DFHSWDELOLGDG�GHO�PLVPR��/D�HSLGHPLRORJtD�HV�OD�GLVFLSOLQD�IXQGDPHQWDO�TXH�JXtD�\�XQLILFD�HO�FRQMXQWR�GHO�SURFHVR�GH�XQ�SURJUDPD�GH�FULEDGR��GHVGH�ORV�DVSHFWRV�GH�RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ��VX�SXHVWD�HQ�PDUFKD�\�HMHFXFLyQ��KDVWD�OD�HYDOXDFLyQ�\�YDORUDFLyQ�GH�VX�LPSDFWR��

2UJDQL]DFLyQ�
/RV�SULQFLSDOHV�DSDUWDGRV�HSLGHPLROyJLFRV�HQ�HVWD� IDVH�GHO�SURJUDPD�VRQ�D�� OD�GLVSRQLELOLGDG�\�H[DFWLWXG� GH� ORV� GDWRV� HSLGHPLROyJLFRV� QHFHVDULRV� SDUD� GHFLGLU� HO� FRPLHQ]R� GHO� FULEDGR�� E�� OD�GLVSRQLELOLGDG� \� DFFHVLELOLGDG� GH� GDWRV� GHPRJUiILFRV� HVHQFLDOHV� SDUD� LGHQWLILFDU� OD� SREODFLyQ�GLDQD�\�GHILQLU�XQ�VLVWHPD�GH�FLWDFLyQ��F��DFWLYLGDGHV�SURPRFLRQDOHV�TXH�IRPHQWHQ�OD�SDUWLFLSDFLyQ�HQ� HO� SURJUDPD�� \� G��PDQWHQLPLHQWR� GH� UHJLVWURV� SREODFLRQDOHV� \� GH� FULEDGR� TXH� LQFOX\DQ� ORV�DMXVWHV� GH� OD� SREODFLyQ� GLDQD� FXDQGR� HOOR� VHD� QHFHVDULR�� (VWRV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�RUJDQL]DFLyQ� UHSHUFXWHQ� HQRUPHPHQWH� HQ� OD� HYDOXDFLyQ� H� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� GH�WRGR�HO�SURJUDPD�GH�FULEDGR��/RV�DSDUWDGRV�����\�����GH�HVWD�JXtD�ORV�GHVFULEH��6H�KDQ�WHQLGR�HQ�FXHQWD� ODV� YDULDFLRQHV� GH� FRQWH[WR� \� ORJtVWLFD� GH� ORV� SURJUDPDV� GH� FULEDGR� VHJ~Q� HO� SDtV� H�LQFOXVR� OD� UHJLyQ�� 3RU� HMHPSOR�� OD� H[LVWHQFLD� GH� XQ� UHJLVWUR� SREODFLRQDO� IDFLOLWD� OD� HPLVLyQ� GH�LQYLWDFLRQHV� SHUVRQDOL]DGDV�� PLHQWUDV� VLQ� pO� GHEH� SURFHGHUVH� D� XQD� LQYLWDFLyQ� DELHUWD� \�JHQHUDOL]DGD��0XFKDV�GH�HVWDV�GLIHUHQFLDV�FRQWH[WXDOHV�H[SOLFDQ� ORV�UHVXOWDGRV�LQWURGXFLGRV�HQ�RWUDV�WDEODV��

3XHVWD�HQ�PDUFKD�
'HVGH�XQD�SHUVSHFWLYD�HSLGHPLROyJLFD��OD�LPSODQWDFLyQ�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�VXSRQH�PXFKR�PiV�TXH�HO�SURFHVR�GH�FULEDGR�\�OD�GHULYDFLyQ�SDUD�YDORUDFLyQ�FXDQGR�HOOR�VHD� QHFHVDULR�� /RV� DVXQWRV� HSLGHPLROyJLFRV� FRQFUHWRV� GH� HVWD� IDVH� VH� FHQWUDQ� HQ� HO� UHJLVWUR�FRPSOHWR�\�H[DFWR�GH�WRGRV�ORV�GDWRV�GH�ORV�SDUWLFLSDQWHV��ODV�SUXHEDV�GH�FULEDGR�\�VX�UHVXOWDGR��
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ODV�GHFLVLRQHV�TXH�VLJXHQ�\�HO�UHVXOWDGR�ILQDO�HQ�FXDQWR�DO�GLDJQyVWLFR�\�WUDWDPLHQWR��8Q�WHPD�GH�FUXFLDO� LPSRUWDQFLD� HQ� FDGD� SDVR� HV� OD� FDOLGDG� GH� ORV� GDWRV� UHFRJLGRV�� (Q� HVWH� VHQWLGR�� ORV�DSDUWDGRV����������\�����H[SOLFDQ�GHWDOODGDPHQWH�HO�WLSR�GH�GDWRV�TXH�VH�GHEH�UHJLVWUDU��

(YDOXDFLyQ�
/D�HYDOXDFLyQ�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�HV�XQD�WDUHD�HSLGHPLROyJLFD�GH�LPSRUWDQFLD� IXQGDPHQWDO��FX\RV�FRPSRQHQWHV�VH�GHVFULEHQ�HQ� ORV�DSDUWDGRV�����\������8QR�GH�GLFKRV�FRPSRQHQWHV�HVHQFLDOHV�HQ�OD�HYDOXDFLyQ�GHO�FULEDGR�FRQVLVWH�HQ�LGHQWLILFDU�ORV�FiQFHUHV�GH�LQWHUYDOR��SURFHVR�TXH�H[LJH�XQD�SODQLILFDFLyQ�\�XQDV�FRQH[LRQHV�RILFLDOHV�FRQ�ORV�VLVWHPDV�GH�UHJLVWUR�GH�FiQFHU��/RV�SDUiPHWURV�GH�UHQGLPLHQWR�FRUUHVSRQGLHQWHV�DO�SURFHVR�GH�FULEDGR�\�VXV�SULPHURV� UHVXOWDGRV� VRQ� ODV� SULPHUDV� PHGLFLRQHV� GH� OD� FDOLGDG� GHO� SURJUDPD� TXH� VH� SXHGHQ�GLVSRQHU�DO�LQLFLR�GHO�FLFOR�GH�XQ�SURJUDPD�GH�FULEDGR��/D�GHWHUPLQDFLyQ�GH�OD�HIHFWLYLGDG�GH�XQ�SURJUDPD� HQ� FXDQWR� D� VX� LPSDFWR� HQ� OD� PRUELOLGDG� \� PRUWDOLGDG� UHTXLHUH� HO� VHJXLPLHQWR�SHUPDQHQWH�GH� OD�SREODFLyQ�GLDQD�D� ODUJR�SOD]R��DVt� FRPR� OD�FRPSUREDFLyQ�\�HO� UHJLVWUR�GH� OD�VXSHUYLYHQFLD� \� VLWXDFLyQ� FOtQLFD� D� LQWHUYDORV� GHILQLGRV�� \� OD� GHWHUPLQDFLyQ� GHO� LPSDFWR� GHO�SURJUDPD�FRQ�DUUHJOR�D�PpWRGRV�HSLGHPLROyJLFRV�HVWDEOHFLGRV��6LQ�HPEDUJR��HO�FiOFXOR�GH�pVWRV�QR�VHUi�SRVLEOH�D�PHQRV�TXH�HQ�HO�SURFHVR�GH�SODQLILFDFLyQ�VH�FRQWHPSOH�HO�UHJLVWUR�FRPSOHWR�\�H[DFWR�GH�ORV�GDWRV�QHFHVDULRV��3RU�WRGR�HOOR��OD�IXQFLyQ�GH�OD�HSLGHPLRORJtD�HQ�XQ�SURJUDPD�GH�FULEDGR�GHSHQGH�GHO�GHVDUUROOR�GH�VLVWHPDV�LQWHJUDOHV�SDUD�OD�GRFXPHQWDFLyQ�GH�ORV�SURFHVRV�GH�FULEDGR��GHO� FRQWURO� GH� OD�DGTXLVLFLyQ� \� FDOLGDG�GH� ORV�GDWRV�� \�GH� OD�FRPSLODFLyQ�\�JHQHUDFLyQ�H[DFWD�GH� UHVXOWDGRV��(O�REMHWLYR�GH�HVWDV�JXtDV�HSLGHPLROyJLFDV�HV�SURSRQHU�XQD�PHWRGRORJtD�XQLILFDGD�SDUD�UHFRJHU�\�SXEOLFDU�ORV�GDWRV�GH�SURJUDPDV�GH�FULEDGR�VLJXLHQGR�XQD�WHUPLQRORJtD��GHILQLFLRQHV�\�FODVLILFDFLRQHV�HVWDQGDUL]DGDV��7RGR�HOOR�FRQWULEXLUi�D�TXH�FDGD�SURJUDPD�FRQWUROH�\ HYDO~H�ORV�UHVXOWDGRV�GH�VX�SURSLR�SURFHVR�GH�FULEDGR��$XQTXH�OD�FRPSDUDFLyQ�GHWDOODGD�SXHGH�QR�UHVXOWDU�SRVLEOH��ORV�UHVXOWDGRV�GH�ORV�SURJUDPDV�TXH�JHQHUDQ�VXV�GDWRV�FRQ�DUUHJOR�D�HVWDV�JXtDV� SXHGHQ� HVWDU� UHODFLRQDGRV� HQWUH� Vt�� (VWDV� JXtDV� WDPELpQ� SXHGHQ� UHVXOWDU� ~WLOHV� HQ�SURJUDPDV� GH� FULEDGR� GH� FiQFHU� GH� PDPD� QXHYRV� \� HQ� SURJUDPDV� UHJLRQDOHV� TXH� HVWpQ�H[SDQGLHQGR�VX�iPELWR�DO�QDFLRQDO��

,QVWUXFFLRQHV�SDUD�OD�FXPSOLPHQWDFLyQ�GH�ODV�WDEODV�HQ�ODV�JXtDV�HSLGHPLROyJLFDV�
� 3XHVWR�TXH�HO�GLVHxR�GH�ODV�WDEODV�SHUPLWH�LQFOXLU�SURJUDPDV�GH�FULEDGR�FRQ�LQGHSHQGHQFLD�GHO� FRQWH[WR�� QR� WRGRV� ORV� SURJUDPDV� SRGUiQ� FXPSOLPHQWDU� OD� WRWDOLGDG� GH� HOHPHQWRV�SUHVHQWHV�HQ�WRGDV�ODV�WDEODV��
� /RV�GDWRV�VH�GHEHQ�GHFODUDU�VHSDUDGDPHQWH�SRU�FDGD�XQR�GH�ORV�WUHV�JUXSRV�GH�PXMHUHV�VLJXLHQWHV��

� PXMHUHV�TXH�SDUWLFLSDQ�HQ�HO�FULEDGR�LQLFLDO��HV�GHFLU�OD�SULPHUD�H[SORUDFLyQ�GH�FULEDGR�GH� FDGD�PXMHU� HQ�HO� SURJUDPD�GH� FULEDGR�� FRQ� LQGHSHQGHQFLD�GH� OD� URQGD�HQ� OD�TXH�KD\DQ�VLGR�FULEDGDV��,1,&,$/���
� PXMHUHV� TXH� SDUWLFLSDQ� HQ� HO� FULEDGR� VXEVLJXLHQWH� SHULyGLFR�� GH� DFXHUGR� DO� LQWHUYDOR�UXWLQDULR�GHILQLGR�SRU�OD�SROtWLFD�GH�FULEDGR��68%6�3���
� FULEDGR�VXEVLJXLHQWH�QR�SHULyGLFR��HV�GHFLU��PXMHUHV�LQYLWDGDV�TXH�QR�SDUWLFLSDQ�HQ�XQ�FULEDGR� UXWLQDULR� SHUR� YXHOYHQ� HQ� XQD� URQGD� GH� FULEDGR� VXEVLJXLHQWH� �68%6�13����6RODPHQWH� OD�SULPHUD�URQGD�GH�FULEDGR�FRQVLVWLUi�HQWHUDPHQWH�GH�PXMHUHV� LQYLWDGDV�\�TXH� SDUWLFLSDQ� SRU� SULPHUD� YH]�� ODV� GHPiV� URQGDV� FRQVLVWLUiQ� GH� PXMHUHV�SHUWHQHFLHQWHV�D�FDGD�XQD�GH�ODV�FDWHJRUtDV�GHVFULWDV�PiV�DUULED��

� $�HIHFWRV�GH�FRPSDUDELOLGDG�\�GH�DFXHUGR�FRQ� OD�SROtWLFD�HXURSHD��VH�GHEHQ�GHFODUDU�SRU�VHSDUDGR� ORV�GDWRV�FRUUHVSRQGLHQWHV�DO� LQWHUYDOR�GH�������DxRV�GH�HGDG��/RV�SURJUDPDV�GH� FULEDGR�TXH� LQYLWHQ�D�PXMHUHV�GH�PD\RU� R�PHQRU� HGDG�SXHGHQ�DPSOLDU� ODV� WDEODV�GHO�SURWRFROR�SDUD�LQFRUSRUDU�RWURV�LQWHUYDORV�GH�HGDG���
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� /D�HGDG�VH�GHWHUPLQD�FRPR�OD�HGDG�GH�OD�PXMHU�HQ�HO�PRPHQWR�GH�UHDOL]DUVH�OD�H[SORUDFLyQ�GH�FULEDGR�HQ�XQD�URQGD�GH�FULEDGR�FRQFUHWD��3DUD� ODV�QR�SDUWLFLSDQWHV�� OD�HGDG�VH�GHEH�GHWHUPLQDU� FRPR� OD� HGDG� GH� OD� PXMHU� HQ� HO� PRPHQWR� GH� OD� LQYLWDFLyQ�� /DV�PXMHUHV� TXH�WHQJDQ����DxRV�HQ�HO�PRPHQWR�GH� UHDOL]DUVH�HO�FULEDGR�VH�GHEHQ�H[FOXLU�GHO�DQiOLVLV�GHO�LQWHUYDOR�GH�������DxRV�GH�HGDG��
� $�ORV�HIHFWRV�GH�UHOOHQDU�ODV�WDEODV�GH�ODV�JXtDV�HSLGHPLROyJLFDV��OD�EDVH�GH�GDWRV�XWLOL]DGD�SDUD�JHQHUDU�UHVXOWDGRV�GHEH�FRQWHQHU�UHJLVWURV�LQGLYLGXDOHV��XQR�SRU�FDGD�PXMHU�\�VHVLyQ�GH�FULEDGR���
� &XDQGR�VH�GHWHFWH�PiV�GH�XQD�OHVLyQ�HQ�XQD�PXMHU��ODV�FLIUDV�GH�ODV�WDEODV�GHEHQ�UHIOHMDU�PXMHUHV��QR�OHVLRQHV��6H�UHJLVWUDUi�OD�OHVLyQ�FRQ�HO�SHRU�SURQyVWLFR��3DUD�UHJLVWUDU�ORV�GDWRV�VH�GHEH�XWLOL]DU�HO�DOJRULWPR�VLJXLHQWH��PHWiVWDVLV�D�GLVWDQFLD�!�JDQJOLRV�OLQIiWLFRV�D[LODUHV�SRVLWLYRV�!� WDPDxR�GHO� WXPRU� LQYDVLYR�!� FDUFLQRPD�GXFWDO� LQ� VLWX� �&',6��� GRQGH�!� LQGLFD�µDQWHV¶�� (Q� HO� FDVR� GH� HQFRQWUDUVH� YDULDV� OHVLRQHV� HQ� XQD� PXMHU� TXH� QR� SHUPLWDQ�GHWHUPLQDU� GLIHUHQFLDV� GH� SURQyVWLFR�� VH� UHJLVWUDUi� OD� OHVLyQ� TXH� UHTXLHUD� OD� WpFQLFD�PiV�LQYDVLYD��

����&DUDFWHUtVWLFDV�ORFDOHV�TXH�FRQGLFLRQDQ�HO�SURFHVR�GH�FULEDGR�DO�FRPLHQ]R�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�
(O�REMHWLYR�GH�HVWH�DSDUWDGR�HV�GHVFULELU�OD�VLWXDFLyQ�GH�SDUWLGD�HQ�HO�FRPLHQ]R�GH�XQ�SURJUDPD�GH�FULEDGR��HV�GHFLU��HO�FRQWH[WR�HQ�HO�TXH�GHEH�VHU��R�KD�VLGR��HVWDEOHFLGR���
/D� 7DEOD� �� GRFXPHQWD� ODV� FRQGLFLRQHV� GH� SDUWLGD� FRQ� UHVSHFWR� DO� SURJUDPD� GH� FULEDGR�� /D�GLVSRQLELOLGDG� \� ILDELOLGDG� GH� ORV� GDWRV� GH� OD� SREODFLyQ� GLDQD� GHSHQGHUi� GH� OD� H[LVWHQFLD� \�DFFHVLELOLGDG�D�ORV�UHJLVWURV�GH�OD�UHJLyQ�FULEDGD��/RV�GDWRV�GHPRJUiILFRV�GH�OD�SREODFLyQ�GLDQD�SURYLHQHQ� GH� YDULDV� IXHQWHV�� SRU� HMHPSOR�� GDWRV� GHO� FHQVR�� UHJLVWURV� SREODFLRQDOHV�� UHJLVWURV�HOHFWRUDOHV�� HQFXHVWDV� SREODFLRQDOHV�� GDWRV� GHO� VLVWHPD� VDQLWDULR� R� GHO� VLVWHPD� GH� VHJXURV�VDQLWDULRV��3DUD�TXH�XQ�SURJUDPD�GH�FULEDGR�VH�FRQVLGHUH�SREODFLRQDO��HO�SURJUDPD�FRQRFHU�D�FDGD� PLHPEUR� GH� OD� SREODFLyQ� GLDQD� HOHJLEOH� SDUD� SDUWLFLSDU� �HQ� IXQFLyQ� GH� ORV� FULWHULRV�SUHGHILQLGRV��� /D� SREODFLyQ� GLDQD� GHO� SURJUDPD� SXHGH� VHU� XQD� FRKRUWH� ILMD� R� GLQiPLFD�� OR� TXH�LQIOXLUi�HQ�HO�GHQRPLQDGRU�XWLOL]DGR�SDUD�FDOFXODU�ORV�UHVXOWDGRV�GHO�FULEDGR��(Q�DOJXQDV�iUHDV��HO�FULEDGR�RSRUWXQLVWD�SXHGH�HVWDU�H[WHQGLGR�\��SRVLEOHPHQWH��GLOXLU�ORV�UHVXOWDGRV�GHO�SURJUDPD�GH�FULEDGR� GH� FiQFHU� GH� PDPD�� &RQVLJQH� HO� FiOFXOR� PiV� H[DFWR� GHO� SRUFHQWDMH� GH� OD� SREODFLyQ�GLDQD�TXH�\D�HVWi�VRPHWLGD�D�FULEDGR�PDPRJUiILFR��FREHUWXUD��DO�PDUJHQ�GHO�SURJUDPD��

7DEOD����&RQGLFLRQHV�GH�SDUWLGD�DO�LQLFLR�GHO�SURJUDPD�GH�FULEDGR��
1RPEUH�GH�OD�UHJLyQ�SDtV�
$xR�GH�FRPLHQ]R�GHO�SURJUDPD�
*UXSR�GH�HGDG�GLDQD�
7DPDxR�GH�OD�SREODFLyQ�GLDQD
�
)XHQWHV�GH�GDWRV�GHPRJUiILFRV
�
3REODFLRQDO��Vt�QR��
7LSR�GH�FRKRUWH��ILMD�GLQiPLFD�
�
3URSRUFLyQ�GH�OD�SREODFLyQ�GLDQD�FXELHUWD�SRU�FULEDGR�RSRUWXQLVWD
�����
)XHQWH�GH�GDWRV�SDUD�HO�FiOFXOR�DQWHULRU�

 *ORVDULR�
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/D�7DEOD� �� HVSHFLILFD� FXiO� GH� ORV� UHJLVWURV� FRQRFLGRV� HVWi� GLVSRQLEOH� HQ� OD� UHJLyQ� R� SDtV� GH�FULEDGR�\�HQ�TXp�PHGLGD�FRLQFLGH�FRQ� OD� ]RQD�GH�FULEDGR��7DPELpQ�HV� LPSRUWDQWH�VDEHU�VL�HV�SREODFLRQDO� \� VL� D� pO� SXHGH� DFFHGHU� HO� SHUVRQDO� GHO� SURJUDPD� GH� FULEDGR�� /RV� GDWRV� VREUH� OD�LQFLGHQFLD� GHO� FiQFHU� GH�PDPD� SXHGHQ� SURYHQLU� GH� UHJLVWURV� HVWDGtVWLFRV� YLWDOHV�� UHJLVWURV� GH�FiQFHU�� UHYLVLyQ� GH� FHUWLILFDGRV� GH� GHIXQFLyQ�� HWF�� (Q� HVWH� VHQWLGR�� FRQYLHQH� HVSHFLILFDU� VL� ORV�FDUFLQRPDV�GXFWDOHV� LQ�VLWX��&',6��R� ORV�FDUFLQRPDV� OREXODUHV� LQ�VLWX��&/,6��VH� LQFOX\HQ�HQ�ODV�WDVDV�GH�LQFLGHQFLD�GH�FiQFHU�GH�PDPD��,&0���
7DEOD����5HJLVWUR�GH�FiQFHU�HQ�OD�SREODFLyQ�GLDQD�

'HWDOOHV�GHO�UHJLVWUR� 5HJLVWUR�GH�FiQFHU� 5HJLVWUR�GH�FiQFHU�GH�PDPD
�
$xR�GH�FRPLHQ]R�GHO�UHJLVWUR� � �
1DFLRQDO��1��5HJLRQDO��5�� � �
&RLQFLGHQFLD�FRQ�OD�]RQD��GH�FULEDGR����� �
3REODFLRQDO
��Vt�QR�� � �
$FFHVLEOH��Vt�QR�� � �
&',6�LQFOXLGR�HQ�OD�WDVD�GH�,&0
��Vt�QR�� �
&/,6�LQFOXLGR�HQ�OD�WDVD�GH�,&0
��Vt�QR�

 *ORVDULR�
/D� 7DEOD� �� UHFRJH� OD� LQIRUPDFLyQ� GH� SDUWLGD� VREUH� LQFLGHQFLD� GHO� FiQFHU� GH� PDPD� HQ� OD�SREODFLyQ�GLDQD�QHFHVDULD�SDUD�LQWHUSUHWDU�ODV�PHGLFLRQHV�GH�ORV�UHVXOWDGRV�GH�XQ�SURJUDPD�GH�FULEDGR��6H�VROLFLWDQ� ODV� WDVDV�GH� LQFLGHQFLD�\�PRUWDOLGDG�FRUUHVSRQGLHQWHV�D�PXMHUHV�GH�������DxRV� HQ� LQWHUYDORV� GH� FLQFR� DxRV� GH� HGDG�� 3DUD� SHUPLWLU� OD� FRPSDUDFLyQ�� WDPELpQ� VH� GHEHQ�IDFLOLWDU�ODV�WDVDV�HVWDQGDUL]DGDV�GH�PRUWDOLGDG�H�LQFLGHQFLD�PXQGLDO�FRUUHVSRQGLHQWHV�DO�LQWHUYDOR�GH�������DxRV�GH�HGDG��DVt�FRPR�HO�DxR�QDWXUDO�DO�TXH�SHUWHQHFHQ�GLFKDV�WDVDV��

7DEOD����,QFLGHQFLD�GH�FiQFHU�GH�PDPD��WDVDV�SRU���������PXMHUHV�DxR�
,QWHUYDOR�GH�HGDG� ,QFLGHQFLD�GH�FiQFHU�GH�PDPD
1~PHUR���������� 0RUWDOLGDG�SRU�FiQFHU�GH�PDPD
1~PHUR����������

������ � �
������ � �
������ � �
7DVD�GH�LQFLGHQFLD�PXQGLDO�HVWDQGDUL]DGD�SRU�HGDG
�HQ�HO�DxR� 1$� 1$�


*ORVDULR�1$� �QR�DSOLFDEOH�
/D�7DEOD���VH�UHILHUH�D�XQD�VHULH�GH�PpWRGRV�SRWHQFLDOPHQWH�GLVSRQLEOHV�SDUD�GDU�D�FRQRFHU�HO�SURJUDPD� GH� FULEDGR�� 'HSHQGLHQGR� GH� OD� SREODFLyQ� GLDQD� \� GH� ODV� FRQGLFLRQHV� ORFDOHV�JHRJUiILFDV��PXQLFLSDOHV�\�FXOWXUDOHV��SXHGH�YDULDU� OD�QHFHVLGDG�H� LQWHQVLGDG�GH�SURPRFLyQ�GHO�SURJUDPD�� ,QGLTXH� OD� LQWHQVLGDG� GH� ODV� DFWLYLGDGHV� GH� VX� SURJUDPD� GH� FULEDGR�� XWLOL]DQGR� XQD�FODVLILFDFLyQ�GH�µQLQJXQD¶��µEDMD¶��µPHGLD¶�R�µDOWD¶��
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7DEOD����8Q�IDFWRU�TXH�FRQGLFLRQD�SRWHQFLDOPHQWH�OD�SDUWLFLSDFLyQ�HQ�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�HV�TXH�OD�PXMHU�WHQJD�TXH�SDJDU�OD�H[SORUDFLyQ�GH�FULEDGR��&XDQGR�VH�UHTXLHUH�XQD� FRQVXOWD� SUHYLD� FRQ� HO� PpGLFR� JHQHUDO� SDUD� DFFHGHU� D� OD� H[SORUDFLyQ� GH� FULEDGR�� HVWD�FRQVXOWD�GHEH�LQFOXLUVH�HQ�ORV�FRVWHV�GH�OD�SUXHED�GH�FULEDGR��(Q�DOJXQRV�SURJUDPDV�GH�FULEDGR��HO�FRVWH�GH�OD�H[SORUDFLyQ�OR�SDJD��WRWDO�R�SDUFLDOPHQWH��XQ�WHUFHUR��(O�SDJR�FRQ�FDUJR�D�WHUFHURV�VH�SXHGH�KDFHU�PHGLDQWH�ERQRV�TXH�OD�PXMHU�REWLHQH�DQWHV�GHO�FULEDGR��R�D�WUDYpV�GH�XQ�VLVWHPD�HQ�HO�TXH� OD�PXMHU�SDJD� OD�SUXHED�GH�FULEDGR�\�SRVWHULRUPHQWH�VH� OH� UHLQWHJUD�HVWH� LPSRUWH��(O�WHUFHUR�WDPELpQ�SXHGH�DERQDU�ORV�FRVWHV�GLUHFWDPHQWH�D�OD�XQLGDG�X�RUJDQL]DFLyQ�GH�FULEDGR��
7DEOD����&DQWLGDG�DERQDGD�SRU�OD�H[SORUDFLyQ�GH�FULEDGR�

&DQWLGDG�DERQDGD�SRU�OD�SURSLD�PXMHU��HQ�(XURV���
� 3RU�OD�H[SORUDFLyQ�GH�FULEDGR�
� 3RU�UHFLELU�ORV�UHVXOWDGRV�

3DJR�SRU�SDUWH�GH�WHUFHURV����GH�FRVWHV�FXELHUWR���
� 0HGLDQWH�ERQRV�
� 0HGLDQWH�XQ�VLVWHPD�GH�UHLQWHJUR�GH�FRVWHV�
� 'LUHFWDPHQWH�D�OD�XQLGDG�GH�FULEDGR
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7DEOD����3XHGHQ�LGHQWLILFDUVH�PXFKRV�IDFWRUHV�TXH�IDFLOLWDQ�R�GLILFXOWDQ�HO�HVWDEOHFLPLHQWR�GH�XQ�SURJUDPD�GH�FULEDGR��$OJXQRV�GH�HOORV�VRQ��HO� FRVWH��PLHGR�� IDOWD�GH� LQWHUpV�� LQWHJUDFLyQ�HQ�HO�VLVWHPD�VDQLWDULR�H[LVWHQWH��OHJLVODFLyQ�HQ�PDWHULD�GH�SURWHFFLyQ�GH�GDWRV��(VWRV�IDFWRUHV�WDPELpQ�SXHGHQ�LQFOXLU�PRWLYRV�SDUD�QR�UHVSRQGHU�D�OD�LQYLWDFLyQ�GH�FULEDGR�\�OD�DFWLWXG�\�HO�FRQRFLPLHQWR�GH�ODV�PXMHUHV�DFHUFD�GH�ODV�JXtDV�GH�FULEDGR��
7DEOD����)DFWRUHV�SRWHQFLDOHV�D�IDYRU�\�HQ�FRQWUD�GHO�FULEDGR�

(VSHFLILTXH� WRGRV� ORV� IDFWRUHV� TXH� KD\DQ� RSHUDGR� D� IDYRU� \� HQ� FRQWUD� GH� VX� SURJUDPD� GH�FULEDGR��
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����6LVWHPD�GH�LQYLWDFLyQ�
(O� REMHWLYR� GH� HVWH� DSDUWDGR� HV� GHVFULELU� HO� VLVWHPD�GH� LQYLWDFLyQ� XWLOL]DGR� SRU� HO� SURJUDPD�GH�FULEDGR��HV�GHFLU��OD�PHWRGRORJtD�HPSOHDGD�SDUD�LGHQWLILFDU�H�LQYLWDU�D�PLHPEURV�GH�OD�SREODFLyQ�GLDQD��6H�SXHGHQ�XWLOL]DU�YDULDV�IXHQWHV�GH�GDWRV��3DUD�FDGD�XQD�GH�HOODV�VH�VROLFLWD�LQIRUPDFLyQ�VREUH�VX�H[DFWLWXG��
/D� 7DEOD� �� HQXPHUD� ODV� IXHQWHV� GH� GDWRV� GHPRJUiILFRV� SRWHQFLDOPHQWH� XWLOL]DGRV� \� OD�FRQWULEXFLyQ�GH�FDGD�XQD�HQ�OD�LGHQWLILFDFLyQ�GH�OD�SREODFLyQ�GLDQD�FRPR�SUHSDUDFLyQ�GH�OD�URQGD�LQLFLDO�GH�FULEDGR��6H�KD�WHQLGR�HQ�FXHQWD�TXH�OD�FRQWULEXFLyQ�UHODWLYD�GH�HVWDV�IXHQWHV�HV�YDULDEOH�\ SXHGH�VHU�GLItFLO�GH�FDOFXODU��
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7DEOD����8QD�YH]�FUHDGR�XQ� UHJLVWUR�GH�FULEDGR�TXH� LGHQWLILTXH� OD�SREODFLyQ�GLDQD�DO� LQLFLR�GHO�SURJUDPD�GH�FULEDGR�FRQ�Pi[LPD�H[DFWLWXG��HV�QHFHVDULR�SRQHU�WRGRV�ORV�PHGLRV�SDUD�JDUDQWL]DU�TXH� HVWD� LQIRUPDFLyQ� HVWp� VLHPSUH� DFWXDOL]DGD�� /R� LGHDO� VHUtD� HVWDEOHFHU� XQD� FRQH[LyQ�SHUPDQHQWH�FRQ�XQ�UHJLVWUR�SREODFLRQDO��SHUPLWLHQGR�DFWXDOL]DU�HO�UHJLVWUR�GH�FULEDGR�D�GLDULR��$Vt�VH�SRGUi�LGHQWLILFDU�D�ODV�PXMHUHV�TXH�VH�WUDVODGHQ�GHQWUR�R�IXHUD�GH�OD�]RQD�GH�FULEDGR�R�ODV�TXH�KD\DQ�IDOOHFLGR��H�LQFOXLUODV�R�H[FOXLUODV�GHO�VLVWHPD�GH�LQYLWDFLyQ��7DPELpQ�GHEH�FRQWHPSODUVH�HO�DFFHVR�SRWHQFLDO�D�RWUDV�IXHQWHV��OR�TXH�SHUPLWLUtD�UHDOL]DU�DMXVWHV�GHO�UHJLVWUR�GH�FULEDGR��,QGLTXH�DVLPLVPR�FRQ�TXp�IUHFXHQFLD�VH�XWLOL]D�HVWD�LQIRUPDFLyQ�SDUD�DFWXDOL]DU�HO�UHJLVWUR�GH�FULEDGR��
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� 5HJLVWUR�GH�FiQFHU�
� 5HJLVWUR�GH�GHIXQFLRQHV�
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� 'HYROXFLyQ�GH�LQYLWDFLRQHV�
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7DEOD����'HSHQGLHQGR�GHO�SURJUDPD��VH�SXHGHQ�XWLOL]DU�GLYHUVRV�WLSRV�GH�VLVWHPDV�GH�FLWDFLyQ��/DV�LQYLWDFLRQHV�VH�SXHGHQ�KDFHU�PHGLDQWH�FDUWD�SHUVRQDOL]DGD��SRU�LQYLWDFLyQ�YHUEDO�SHUVRQDO�R�SRU� LQYLWDFLyQ� JHQHUDO� DELHUWD�� R� SRU� XQD� FRPELQDFLyQ� GH� ODV� WUHV�� $� ODV� PXMHUHV� TXH� QR�UHVSRQGDQ�D�OD�LQYLWDFLyQ�LQLFLDO�VH�OHV�SXHGH�KDFHU�OOHJDU�XQ�UHFRUGDWRULR��XWLOL]DQGR�FXDOTXLHUD�R�XQD� FRPELQDFLyQ� GH� ORV� PHGLRV� GLVSRQLEOHV� TXH� VH� HQXPHUDQ� D� FRQWLQXDFLyQ�� (O� LQWHUYDOR�WHPSRUDO� �FROXPQDV��� \� ��� HQWUH� OD� LQYLWDFLyQ� \� HO� UHFRUGDWRULR� VXHOH� YDULDU� HQ�FDGD�SURJUDPD��$OJXQRV�SURJUDPDV�SXHGHQ�HQYLDU�PiV�GH�XQR�R�YDULRV�UHFRUGDWRULRV��SRU�XQD�VHULH�GH�PpWRGRV��4XL]i�QR�UHVXOWH�SRVLEOH�GHWHUPLQDU�HO�p[LWR�REWHQLGR�SRU�FDGD�WLSR�GH�UHFRUGDWRULR��
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7DEOD�����(Q�HO� FRQWH[WR�GH�HVWDV�JXtDV�HSLGHPLROyJLFDV�� OD�SREODFLyQ�GLDQD�GHO� SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�LQFOX\H�D�WRGDV�ODV�SHUVRQDV�HOHJLEOHV�SDUD�SDUWLFLSDU�HQ�HO�FULEDGR�HQ� IXQFLyQ� GH� HGDG� \� XELFDFLyQ� JHRJUiILFD�� 6LQ� HPEDUJR�� FDGD� SURJUDPD� SXHGH� DSOLFDU� RWURV�FULWHULRV�GH�LQFOXVLyQ�R�H[FOXVLyQ�SDUD�LGHQWLILFDU�D�OD�µSREODFLyQ�GH�FULEDGR�HOHJLEOH¶��$GHPiV��ORV�SURJUDPDV�GH�FULEDGR�SXHGHQ�DSOLFDU�VXV�SURSLRV�FULWHULRV�SDUD�H[FOXLU�D�FLHUWDV�PXMHUHV�GH�ORV�UHVXOWDGRV� GHO� FULEDGR�� /DV� H[FOXVLRQHV� SRWHQFLDOHV� WDQWR� GH� OD� SREODFLyQ� GLDQD� FRPR� GH� ORV�UHVXOWDGRV�GH�FULEDGR�HQ�ODV�H[SORUDFLRQHV�GH�FULEDGR�LQLFLDOHV�\�VXEVLJXLHQWHV�VH�HQXPHUDQ�HQ�OD� WDEOD� ���� /D� IDFLOLGDG� FRQ� OD� TXH� VH� SXHGDQ� LGHQWLILFDU� \� H[FOXLU� D� HVWDV� SHUVRQDV� GH� OD�SREODFLyQ�GLDQD�YDULDUi�VHJ~Q�HO�SURJUDPD��HQ�DOJXQRV��TXL]i�QR�VHD�SRVLEOH�LGHQWLILFDU�QLQJXQD�FDWHJRUtD�GH�H[FOXVLyQ�SRWHQFLDO�DQWHV�GH�OD�LQYLWDFLyQ��
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0RWLYR�GH�OD�H[FOXVLyQ� ([FOXLGD�GH�'LDQD�5HVXOWDGRV��Vt�QR��Q���Vt�QR��Q��
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����3URFHVR�GH�FULEDGR�\�YDORUDFLyQ�DGLFLRQDO�
(O� REMHWLYR� GH� HVWH� DSDUWDGR� HV� GHVFULELU� WRGR� HO� SURFHVR� GH� FULEDGR� \� YDORUDFLyQ�� GHVGH� OD�GHWHFFLyQ� PDPRJUiILFD� GH� DQRUPDOLGDGHV� GH� OD� PDPD� KDVWD� OD� LQYHVWLJDFLyQ� GH� GLFKDV�DQRUPDOLGDGHV�\�OD�FRQILUPDFLyQ�R�QR�GHO�GLDJQyVWLFR�GH�XQD�OHVLyQ�PDOLJQD���
/D� 7DEOD� ��� GHVFULEH� ODV� XQLGDGHV� GH� FULEDGR� GLVSRQLEOHV� \� VL� VH� GHGLFDQ� H[FOXVLYDPHQWH� DO�FULEDGR�GH�FiQFHU�GH�PDPD��7DPELpQ�UHTXLHUH�LQIRUPDFLyQ�VREUH�OD�GLVSRQLELOLGDG�GH�ORV�FHQWURV�GH� YDORUDFLyQ� D� ORV� TXH� SXHGHQ� DFXGLU� ODV� PXMHUHV� SDUD� OD� YDORUDFLyQ� DGLFLRQDO� GH� XQD�DQRUPDOLGDG�GHWHFWDGD�GXUDQWH�OD�H[SORUDFLyQ�GH�FULEDGR��

7DEOD�����5HFXUVRV�GH�FULEDGR�
8QLGDGHV�GH�FULEDGR� 1~PHUR� &RQ�GHGLFDFLyQ�H[FOXVLYD
�
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(Q�OD�7DEOD����VH�VROLFLWDQ�RWURV�GDWRV�VREUH�OD�SROtWLFD�GH�FULEDGR�GHO�SURJUDPD��FRPR��HO�WLSR�GH�SUXHED�XWLOL]DGD�HQ�HO�FULEDGR��PDPRJUDItD�PHGLDQWH�XQD�R�GRV�SUR\HFFLRQHV��FRQ�R�VLQ�H[DPHQ�ItVLFR��� HO� LQWHUYDOR� HQWUH� FULEDGRV� \� ORV� UHFXUVRV� GLVSRQLEOHV� SDUD� H[SORUDFLRQHV� LQYDVLYDV��FHQWUDOL]DGDV� R� QR��� 6L� OD� PD\RUtD� GH� ODV� PDPRJUDItDV� GH� FULEDGR� VH� LQWHUSUHWD� GRV� YHFHV��HVSHFLILTXH�DVLPLVPR�OD�SROtWLFD�HPSOHDGD�SDUD�VROXFLRQDU�GLIHUHQFLDV�GH�LQWHUSUHWDFLyQ�HQWUH�GRV�OHFWRUHV��HV�GHFLU��OD�PXMHU�UHFLEH�VLHPSUH�XQD�QXHYD�FLWDFLyQ��DQiOLVLV�HQWUH�OHFWRUHV��UHYLVLyQ�D�FDUJR�GH�XQ�WHUFHU�OHFWRU��UHYLVLyQ�SRU�XQ�SDQHO�R�FRPLWp�GH�FRQVHQVR��6L�VX�SURJUDPD�GH�FULEDGR�KD� YDULDGR� GH� SROtWLFD� WUDV� OD� LQWURGXFFLyQ�� UHOOHQH� QXHYDPHQWH� OD� WDEOD� ��� SDUD� UHIOHMDU� ORV�FDPELRV���
7DEOD�����3ROtWLFD�GH�FULEDGR
�

3UXHED�GH�FULEDGR
�
� &ULEDGR�LQLFLDO
�
� &ULEDGR�VXEVLJXLHQWH
�

,QWHUYDOR�GH�FULEDGR
��PHVHV��
'REOH�LQWHUSUHWDFLyQ�����
3ROtWLFD�SDUD�VROXFLRQDU�FRQIOLFWRV�
9DORUDFLyQ�FHQWUDOL]DGD��Vt�QR��
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/DV�7DEODV���� \���� GHVFULEHQ� ORV� UHVXOWDGRV�GH� ODV�H[SORUDFLRQHV�GH� FULEDGR�� DVt� FRPR�RWURV�H[iPHQHV�TXH�VH�SXHGDQ�KDEHU�UHDOL]DGR�DQWHV�GH�OD�FLUXJtD�H�LQFOX\HQGR�HVWD�~OWLPD��(O�RUGHQ�GH� SUHVHQWDFLyQ� GH� ORV� H[iPHQHV� QR� LPSOLFD� QHFHVDULDPHQWH� TXH� FDGD� SDUWLFLSDQWH� SDVH� SRU�WRGDV� ODV� IDVHV� DQWHV� GH� OD� H[FLVLyQ� TXLU~UJLFD� \� HO� GLDJQyVWLFR�� 7RGDV� ODV� WDEODV� VH� GHEHQ�QRWLILFDU� VHSDUDGDPHQWH� SRU� FDGD� XQR�GH� ORV� WUHV�JUXSRV�GH�PXMHUHV�� FRPR�VH�GHVFULEH�HQ� OD�LQWURGXFFLyQ���
� FULEDGR� LQLFLDO��HV�GHFLU� OD�SULPHUD�H[SORUDFLyQ�GH�FULEDGR�GH�FDGD�PXMHU�HQ�HO�PDUFR�GHO�SURJUDPD� GH� FULEDGR�� FRQ� LQGHSHQGHQFLD� GH� OD� URQGD� HQ� TXH� KD\D� WHQLGR� OXJDU� GLFKD�H[SORUDFLyQ��,1,&,$/��
� FULEDGR�VXEVLJXLHQWH�SHULyGLFR��FRQ�DUUHJOR�DO� LQWHUYDOR�UXWLQDULR�GHILQLGR�SRU� OD�SROtWLFD�GH�FULEDGR��68%6�3��
� FULEDGR� VXEVLJXLHQWH� QR� SHULyGLFR�� HV� GHFLU�� PXMHUHV� LQYLWDGDV� TXH� QR� SDUWLFLSDQ� HQ� HO�FULEDGR�UXWLQDULR�SHUR�YXHOYHQ�HQ�XQD�URQGD�GH�FULEDGR�VXEVLJXLHQWH��68%6�13����

(Q�WRGRV�ORV�H[iPHQHV�HQXPHUDGRV��ODV�FLIUDV�GHEHQ�UHIOHMDU�PXMHUHV�\�QR�PDPDV� (O�LQWHUYDOR�
GH�HGDG�HQ�HO�TXH�VH�GHEH�UHJLVWUDU�HO�UHVXOWDGR�GH�XQD�PXMHU�VH�GHWHUPLQD�FRPR�OD�HGDG�GH�OD�PXMHU�HQ�HO�PRPHQWR�GH�OD�H[SORUDFLyQ�UHDOL]DGD�HQ�XQD�URQGD�GH�FULEDGR�FRQFUHWD��3DUD�ODV�QR�SDUWLFLSDQWHV�� OD� HGDG� VH� GHEH� GHWHUPLQDU� FRPR� OD� HGDG� GH� OD� PXMHU� HQ� HO� PRPHQWR� GH� OD�LQYLWDFLyQ��\�QR�OD�HGDG�HQ�HO�PRPHQWR�GHO�UHFRUGDWRULR���/RV�UHVXOWDGRV�GH�XQD�PXMHU�VH�GHEHQ�UHJLVWUDU�HQ�HO�PLVPR�LQWHUYDOR�GH�HGDG�GXUDQWH�WRGR�HO�SURFHVR�GH�FULEDGR��
/D�7DEOD����UHFRJH�HO�Q~PHUR�GH�PXMHUHV�FRQVLGHUDGDV�GLDQD��HOHJLEOHV��LQYLWDGDV�\�ILQDOPHQWH�FULEDGDV��(O� UHVXOWDGR�GH� OD� H[SORUDFLyQ�GH� FULEDGR�SXHGH� UHJLVWUDUVH�EDMR�GLYHUVDV� FDWHJRUtDV�TXH� HO� SURJUDPD� GH� FULEDGR� SXHGH� QR� RIUHFHU� HQ� VX� WRWDOLGDG�� SRU� HMHPSOR�� HO� SURJUDPD� GH�FULEDGR�SXHGH�QR�RIUHFHU� OD�RSFLyQ�GH� UHDOL]DU�PDPRJUDItDV� LQWHUPHGLDV� WUDV� OD�H[SORUDFLyQ�GH�FULEDGR�� /D� YDORUDFLyQ� DGLFLRQDO� LQFOX\H� H[iPHQHV� QR� LQYDVLYRV� H� LQYDVLYRV� UHDOL]DGRV� SRU�PRWLYRV�FOtQLFRV��
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7DEOD�����5HVXOWDGRV�GHO�FULEDGR��,1,&,$/�68%6�3�68%6�13��
� ,QWHUYDOR�GH�HGDG�

������ ������ ������ 7RWDO�
3REODFLyQ�GLDQD
�
3REODFLyQ�HOHJLEOH
�
0XMHUHV�LQYLWDGDV
�
0XMHUHV�FULEDGDV
�
7DVD�GH�SDUWLFLSDFLyQ����
�
5HVXOWDGR�GH�OD�SUXHED�GH�FULEDGR��
� 1HJDWLYR�
� 0DPRJUDItD�LQWHUPHGLD�GHVSXpV�GHO�FULEDGR
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� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

0DVWHFWRPtD�
� 'LVHFFLyQ�D[LODU�UHDOL]DGD�
� &RQ�UDGLRWHUDSLD�
� 6LQ�UDGLRWHUDSLD�
� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

4XLPLRWHUDSLD�
� &RQ�UDGLRWHUDSLD�
� 6LQ�UDGLRWHUDSLD�
� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

5DGLRWHUDSLD�
� 7HUDSLD�DG\XYDQWH
�

7UDWDPLHQWR�UHFKD]DGR�R�GHVFRQRFLGR�

�

��PHQRV�TXH�PDVWHFWRPtD�� ��GHVF� �GHVFRQRFLGR�� 
*ORVDULR�
7DEOD�����7UDWDPLHQWR�SULPDULR
�GH�FiQFHUHV�GH�PDPD�GLDJQRVWLFDGRV�DO�PDUJHQ�GHO�FULEDGR�GH�DFXHUGR�FRQ�HO�HVWDGtR�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR��23&,21$/��

� (VWDGtR�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR�
� ,� ,,$� ,,%� ,,,$� ,,,%� ,9� 'HVF�

&LUXJtD�FRQ�FRQVHUYDFLyQ�GH�OD�PDPD�
� 'LVHFFLyQ�D[LODU�UHDOL]DGD�
� &RQ�UDGLRWHUDSLD�
� 6LQ�UDGLRWHUDSLD�
� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

0DVWHFWRPtD�
� 'LVHFFLyQ�D[LODU�UHDOL]DGD�
� &RQ�UDGLRWHUDSLD�
� 6LQ�UDGLRWHUDSLD�
� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

4XLPLRWHUDSLD�
� &RQ�UDGLRWHUDSLD�
� 6LQ�UDGLRWHUDSLD�
� 5DGLRWHUDSLD�GHVFRQRFLGD�
� 7HUDSLD�DG\XYDQWH
�

5DGLRWHUDSLD�
� 7HUDSLD�DG\XYDQWH
�

7UDWDPLHQWR�UHFKD]DGR�R�GHVFRQRFLGR�
�PHQRV�TXH�PDVWHFWRPtD� ��GHVF� �GHVFRQRFLGR� 
�*ORVDULR�
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/D�7DEOD����UHIOHMD�OD�GLVWULEXFLyQ�GHO�Q~PHUR�GH�GtDV�WUDQVFXUULGRV�HQWUH�HO�GtD�GHO�FULEDGR�\�HO�GH�OD�FLUXJtD�SDUD�PXMHUHV�VRPHWLGDV�D�FLUXJtD�FRPR�FRQVHFXHQFLD�GH�OD�H[SORUDFLyQ�GH�FULEDGR��3DUD� DTXHOODV�PXMHUHV� TXH� QR� SUHFLVHQ� FLUXJtD�� VH� GHEH� UHJLVWUDU� HO� LQWHUYDOR� HQWUH� HO� GtD� GHO�FULEDGR� \� HO� GtD� GH� OD� YDORUDFLyQ� GHILQLWLYD�� &XDQGR� XQ� FiQFHU� VH� GHWHFWD� HQ� XQD�PDPRJUDItD�LQWHUPHGLD�� TXH� SRU� GHILQLFLyQ� VH� FRQVLGHUD� XQ� FiQFHU� GHWHFWDGR� PHGLDQWH� FULEDGR�� VH� GHEH�VXVWLWXLU�HO�GtD�GHO�FULEDGR�SRU�HO�GtD�HQ�TXH�VH�KD\D�UHDOL]DGR�OD�PDPRJUDItD�LQWHUPHGLD��
7DEOD�����1~PHUR�GH�GtDV�HQWUH�FULEDGR�\�FLUXJtD�R�FULEDGR�\�YDORUDFLyQ�GHILQLWLYD��LQWHUYDOR�GH�������DxRV�GH�HGDG��SDUD�ORV�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�

&XDQWLOHV� ��� ���� ���� ���� ����
'tD�GHO�FULEDGR�±��GtD�GH�OD�FLUXJtD� �

'tD�GHO�FULEDGR�±��GtD�GH�OD�YDORUDFLyQ�GHILQLWLYD� �

���� 6HJXLPLHQWR�GH�OD�SREODFLyQ�GLDQD�H�LGHQWLILFDFLyQ�GH�FiQFHUHV�GH�LQWHUYDOR�

,QWURGXFFLyQ�
(O�REMHWLYR�GH�HVWH�DSDUWDGR�HV�GHVFULELU�REMHWLYRV�\�GRFXPHQWDU�ORV�SURFHVRV�GH�VHJXLPLHQWR�GH�OD�SREODFLyQ�GLDQD�HQ�XQ�SURJUDPD�GH�FULEDGR�PDPRJUiILFR��
(O�REMHWR�GH�YLJLODU�ORV�FiQFHUHV�GH�LQWHUYDOR�HV�GREOH��3RU�XQ�ODGR��VXV�GDWRV�VH�XWLOL]DQ�SDUD�OD�JDUDQWtD�GH�OD�FDOLGDG�\�OD�IRUPDFLyQ��YpDVH�HO�FDStWXOR�GH�UDGLRORJtD���3RU�HO�RWUR��SHUPLWH�UHDOL]DU�HO�FiOFXOR�GH�SDUiPHWURV�SDUD�HVWLPDU�GH�IRUPD�SUHOLPLQDU�HO�LPSDFWR�GHO�SURJUDPD�GH�FULEDGR�HQ�OD�PRGLILFDFLyQ�GH� OD�DSDULFLyQ�GH� OD�HQIHUPHGDG��\�SRU� WDQWR�VXV�HIHFWRV��HQ� OD�SREODFLyQ��3RU�FRQVLJXLHQWH��OD�UHFRJLGD�\�GLVHPLQDFLyQ�GH�GDWRV�GHEH�DEDUFDU�WRGRV�ORV�FiQFHUHV�REVHUYDGRV�HQ� OD� SREODFLyQ� GLDQD�� /D� LQWHJULGDG� GH� OD� UHFRJLGD� GH� GDWRV� \� HO� XVR� GH� GLVWLQWRV� FULWHULRV� GH�LQFOXVLyQ� \� H[FOXVLyQ� SXHGHQ� OLPLWDU� OD� FDSDFLGDG� GH� FRPSDUDFLyQ� GH� ODV� WDVDV� GH� FiQFHU� GH�LQWHUYDOR�HQWUH� ODV�GLIHUHQWHV�SREODFLRQHV��/DV�WDEODV�\� ORV�SDUiPHWURV�TXH�VH�VXJLHUHQ�HQ�HVWD�VHFFLyQ�SUHWHQGHQ� UHGXFLU� HVWDV� IXHQWHV�GH� YDULDFLyQ� \� D\XGDU� D� FDOFXODU� HO� HIHFWR�GHO� FULEDGR�GHQWUR� GH� FDGD� SURJUDPD�� /D� LQFLGHQFLD� EDVDO�� OD� VHQVLELOL]DFLyQ� KDFLD� HO� FiQFHU� GH�PDPD�� OD�REWHQFLyQ� GH� XQ� GLDJQyVWLFR� UiSLGR� \� OD� GLIXVLyQ� GHO� FULEDGR� HVSRQWiQHR� WDPELpQ� SXHGHQ�UHSHUFXWLU� HQ� ODV� FRPSDUDFLRQHV�� 3RU� HVWH� PRWLYR�� VH� UHFRPLHQGD� HVWDEOHFHU� XQRV� REMHWLYRV�QXPpULFRV��QR�FRQWHPSODGRV�DTXt��SDUD�HO�iPELWR�QDFLRQDO�R�UHJLRQDO���
(O�VHJXLPLHQWR� LQWHJUDO�GH�XQD�SREODFLyQ�GLDQD�UHTXLHUH�OD� LGHQWLILFDFLyQ�\�GHFODUDFLyQ�GH�WRGRV�ORV� FiQFHUHV� GH� PDPD� GH� WRGRV� ORV� PLHPEURV� GH� OD� SREODFLyQ� GLDQD�� /D� SREODFLyQ� GLDQD� VH�GLYLGH�HQ�WUHV�JUXSRV��

D��PXMHUHV�TXH�KDQ�VLGR�LQYLWDGDV�DO�FULEDGR�\�TXH�KDQ�SDUWLFLSDGR�
E��PXMHUHV�TXH�KDQ�VLGR�LQYLWDGDV�DO�FULEDGR�\�TXH�QR�KDQ�SDUWLFLSDGR�
F��PXMHUHV�TXH�QR�KDQ�VLGR�LQYLWDGDV�DO�FULEDGR�

� (VWH�DSDUWDGR�VH�EDVD�HQ�HO�WUDEDMR�UHDOL]DGR�SRU�HO�JUXSR�GHO�SUR\HFWR�GH�FiQFHUHV�GH�LQWHUYDOR��UHSUHVHQWDGR�
SRU�0�&RGG�� $� 3RQWL�� 9�5RGULJXHV� \� 6� 7|UQEHUJ� �VXEYHQFLRQDGR� HQ� SDUWH� SRU� HO� 3URJUDPD� µ(XURSD� FRQWUD� HO�&iQFHU¶�����&$1���������
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(O� JUXSR� F� LQFOX\H� PXMHUHV� TXH� D~Q� QR� KDQ� VLGR� LQYLWDGDV� DO� FULEDGR� HQ� HO� PRPHQWR� GHO�VHJXLPLHQWR�� DVt� FRPR� PXMHUHV� GH� OD� SREODFLyQ� GLDQD� TXH� QXQFD� KDQ� VLGR� LQYLWDGDV� FRPR�FRQVHFXHQFLD� GH� XQRV� UHJLVWURV� SREODFLRQDOHV� LQFRUUHFWRV� R� LQFRPSOHWRV�� (O� WDPDxR� \� OD�FRPSOHMLGDG�GH�HVWH�JUXSR�SXHGHQ�GLIHULU�VHJ~Q�HO�HQWRUQR�VDQLWDULR��\�SXHGH�YHQLU�GHWHUPLQDGR��HQ�SDUWH��SRU�OD�IUHFXHQFLD�FRQ�TXH�VH�DFWXDOLFHQ�ORV�UHJLVWURV�SREODFLRQDOHV��

0pWRGRV�GH�VHJXLPLHQWR�GH�OD�LQFLGHQFLD�GH�FiQFHU�
/RV�PpWRGRV�GH�VHJXLPLHQWR�GH�OD�LQFLGHQFLD�GH�FiQFHU�SXHGHQ�YDULDU�VHJ~Q�HO�SDtV��OD�UHJLyQ�HO�SURJUDPD�GH�FULEDGR��HQ�IXQFLyQ�GH�OD�GLVSRQLELOLGDG�\�DFFHVLELOLGDG�GH�ORV�GDWRV�\�GH�ODV�IXHQWHV�GH�ORV�GDWRV��
/D�7DEOD����GHVFULEH�ORV�PpWRGRV�HPSOHDGRV�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�GH�OD�SREODFLyQ�GLDQD�D ILQ� GH� LGHQWLILFDU� OD� LQFLGHQFLD� GH� FiQFHU� GH� PDPD� HQ� FDGD� XQR� GH� ORV� JUXSRV� GHILQLGRV�DQWHULRUPHQWH��6yOR�KD\�TXH�PDUFDU�ODV�FDVLOODV�FRQ�XQ�WLOGH��Y���

7DEOD�����0pWRGRV�GH�VHJXLPLHQWR�GH�OD�LQFLGHQFLD�GH�FiQFHU�
)XHQWH�GH�GDWRV� 3DUWLFLSDQWHV� 1R�SDUWLFLSDQWHV 3HUVRQDV�QR�LQYLWDGDV�
5HJLVWUR�GH�SURJUDPDV�GH�FULEDGR�
5HJLVWUR�GH�FiQFHU�SDWRORJtD�
2QFRORJtD�GH�OD�PDPD�UHJLVWURV�FOtQLFRV�
5HYLVLyQ�GH�UHJLVWURV�FHUWLILFDGRV�GH�GHIXQFLRQHV�
2WURV��HVSHFLILFDU��

�

&ODVLILFDFLyQ�GHO�FiQFHU�HQ�OD�SREODFLyQ�GLDQD�
/D�FRPELQDFLyQ�GH�GDWRV�VREUH�LQFLGHQFLD�GHO�FiQFHU��FXDOTXLHUD�VHD�VX�IXHQWH��FRQ�LQIRUPDFLyQ�SDUWLFXODU�GH�FDGD�KLVWRULDO�GH�FULEDGR�� LQFOX\HQGR�IHFKD�GH�LQYLWDFLyQ��UHVSXHVWD�D�OD� LQYLWDFLyQ��SDUWLFLSDFLyQ� HQ� HO� FULEDGR� \� UHVXOWDGRV� GHO� PLVPR� FRQ� R� VLQ� YDORUDFLyQ� DGLFLRQDO�� SHUPLWH�FODVLILFDU�ORV�FiQFHUHV�TXH�VH�SURGXFHQ�HQ�OD�SREODFLyQ�GLDQD�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV��
D��&iQFHU�GHWHFWDGR�PHGLDQWH�FULEDGR��
&iQFHU� GH� PDPD� SULPDULR� LGHQWLILFDGR� PHGLDQWH� SUXHED� GH� FULEDGR�� FRQ� R� VLQ� YDORUDFLyQ�DGLFLRQDO��HQ�XQ�PLHPEUR�GH�OD�SREODFLyQ�GLDQD�TXH�KD\D�VLGR�LQYLWDGR�\�KD\D�SDUWLFLSDGR�HQ�HO�FULEDGR��
E��&iQFHU�GH�LQWHUYDOR��
&iQFHU�GH�PDPD�SULPDULR�GLDJQRVWLFDGR�HQ�XQD�PXMHU�D�OD�TXH�VH�OH�KD�UHDOL]DGR�XQD�SUXHED�GH�FULEDGR��FRQ�R�VLQ�YDORUDFLyQ�DGLFLRQDO��FX\R�UHVXOWDGR�GH�PDOLJQLGDG�IXH�QHJDWLYR���

� DQWHV�GH�OD�VLJXLHQWH�LQYLWDFLyQ�DO�FULEDGR��R�ELHQ�
� HQ�XQ�SOD]R�LJXDO�DO�,QWHUYDOR�GH�FULEDGR��FXDQGR�OD�PXMHU�KD\D�DOFDQ]DGR�OD�HGDG�Pi[LPD�GH�FULEDGR��

F��&iQFHU�HQ�XQD�QR�SDUWLFLSDQWH��
&iQFHU�GH�PDPD�SULPDULR�TXH�VH�SURGXFH�HQ�XQ�PLHPEUR�GH�OD�SREODFLyQ�GLDQD�TXH�KD\D�VLGR�LQYLWDGR�SHUR�TXH�QR�KD\D�SDUWLFLSDGR�HQ�HO�FULEDGR��
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G��&iQFHU�HQ�PXMHUHV�QR�LQYLWDGDV��
&iQFHU�GH�PDPD�SULPDULR�TXH�VH�SURGXFH�HQ�XQ�PLHPEUR�GH� OD�SREODFLyQ�GLDQD�TXH�QR�IXH��R�D~Q�QR�KD\D�VLGR��LQYLWDGR�D�SDUWLFLSDU�HQ�HO�FULEDGR��
3RU� OR� JHQHUDO�� XQ� SURJUDPD� GH� FULEDGR�PDPRJUiILFR� VH� RUJDQL]D� SRU� µURQGDV¶� GH� FULEDGR�� HV�GHFLU��SULPHUD��VHJXQGD��HWF��FRQ�DUUHJOR�D�XQD�IUHFXHQFLD�GHILQLGD��FRPR�SRU�HMHPSOR����PHVHV��VHJ~Q� OD� SROtWLFD� GH� FULEDGR� GHO� SURJUDPD�� (O� VHJXLPLHQWR� FRPLHQ]D� DO� LQLFLR� GH� OD� URQGD� GH�FULEDGR� \� VH� H[WLHQGH� KDVWD� HO�PRPHQWR� GH� OD� VLJXLHQWH� H[SORUDFLyQ� GH� FULEDGR� UXWLQDULD�� SDUD�DTXHOODV�PXMHUHV�TXH�SDUWLFLSDQ�HQ�HO�FULEDGR�VHJ~Q� OR�SUHYLVWR��3DUD� ODV�TXH�QR�SDUWLFLSDQ�GH�IRUPD� UHJXODU� \� SDUD� ODV� PXMHUHV� TXH�� GXUDQWH� HO� SHUtRGR� GH� VHJXLPLHQWR�� VXSHUDQ� OD� HGDG�Pi[LPD� SDUD� HO� FULEDGR�� HO� VHJXLPLHQWR� VH� GHEH� FRQWLQXDU� GXUDQWH� XQ� SHUtRGR� FRPR� PtQLPR�HTXLYDOHQWH�DO�,QWHUYDOR�GH�FULEDGR�KDELWXDO��(VWR�HV�YiOLGR�SDUD�WRGDV�ODV�FDWHJRUtDV�GH�PXMHUHV��HV�GHFLU��SDUWLFLSDQWHV��QR�SDUWLFLSDQWHV�\�PXMHUHV�QR� LQYLWDGDV�D�SDUWLFLSDU�HQ�HO�FULEDGR��HQ� OD�PHGLGD� GH� OR� SRVLEOH�� (Q� HO� VHJXLPLHQWR� GH� OD� SREODFLyQ� GLDQD� HV� LPSRUWDQWH� H[SORUDU�VHSDUDGDPHQWH� WRGRV� ORV� FiQFHUHV� �GH� WRGDV� ODV� FDWHJRUtDV�� LGHQWLILFDGRV� GXUDQWH� OD� SULPHUD�URQGD�GH�FULEDGR�R�TXH�KD\DQ�DSDUHFLGR�GHVSXpV�GH�pVWD��\�ORV�LGHQWLILFDGRV�GXUDQWH�XQD�URQGD�VXEVLJXLHQWH�GH�FULEDGR�R�TXH�KD\DQ�DSDUHFLGR�GHVSXpV�GH�pVWD��(OOR�VH�GHEH�D�TXH�OD�SULPHUD�URQGD� GH� FULEDGR� FRQVLVWH� H[FOXVLYDPHQWH� GH� PXMHUHV� FULEDGDV� SRU� SULPHUD� YH]� �FULEDGDV�LQLFLDOHV���ODV�URQGDV�VXEVLJXLHQWHV�GH�FULEDGR�VH�FRPSRQHQ�GH�PXMHUHV�FULEDGDV�SRU�SULPHUD�YH]�\ SRU�RWUDV�TXH�\D�KDQ�SDUWLFLSDGR�HQ�FULEDGRV�DQWHULRUHV��
/D�7DEOD����GRFXPHQWD�HO�Q~PHUR�GH�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�FRUUHVSRQGLHQWH�D OD� SULPHUD� \� VHJXQGD� URQGD� GH� FULEDGR�� \� D� ODV� H[SORUDFLRQHV� GH� FULEDGR� VXEVLJXLHQWHV�� 6H�GHEHQ� UHFRJHU�GDWRV�GH� ODV� URQGDV�GH�FULEDGR�DGLFLRQDOHV�\�VXEVLJXLHQWHV��GH� OD�PLVPD� IRUPD�TXH�SDUD�OD�VHJXQGD�URQGD��

7DEOD�����&iQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�SRU�URQGD�GH�FULEDGR�\�SRU�FULEDGR�LQLFLDO�VXEVLJXLHQWH
�
� 3ULPHUD�URQGD� 5RQGD�V��VXEVLJXLHQWH�V�� 6HJXQGD�V���

3HUtRGR�GH�FULEDGR��IHFKDV���PHV�DxR�±�PHV�DxR��
3HUtRGR�GH�VHJXLPLHQWR��IHFKDV���PHV�DxR�±�PHV�DxR��

�

,QLFLDO��Q�� ,QLFLDO��Q�� 6XEVLJXLHQWH��Q��
&iQFHU�GHWHFWDGR�PHGLDQWH�FULEDGR�
&iQFHU�GH�LQWHUYDOR
�
&iQFHU�QR�SDUWLFLSDQWHV�
&iQFHU�QR�LQYLWDGDV�

�


 *ORVDULR�

)HFKD�GH�GLDJQyVWLFR�GH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD��8Q�IDFWRU�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD�HQ�OD�FODVLILFDFLyQ�GH�ORV�FiQFHUHV�GH�GLDQD�SURGXFLGRV�HQ�OD�SREODFLyQ�GLDQD�HV�OD�IHFKD�XWLOL]DGD�FRPR�IHFKD�GH�GLDJQyVWLFR��/D�FDWHJRUtD�TXH�VH�DVLJQD�D�XQ�FiQFHU�SXHGH�GHSHQGHU�GH�FXiO��HQWUH�YDULDV��GH�ODV�IHFKDV�GH�GLDJQyVWLFR�VH�XWLOLFH��3DUD�ORV�FiQFHUHV�TXH�VH�UHFRJHQ�HQ�OD�WDEOD�����VH�UHFRPLHQGD�UHJLVWUDU�OD�µIHFKD�XWLOL]DGD¶��VREUH�WRGR�SDUD�JDUDQWL]DU�OD�FDOLGDG�HQ�OD�LGHQWLILFDFLyQ�\�FODVLILFDFLyQ�GH�ORV�FiQFHUHV��/D�WDEOD����SHUPLWH�KDFHUOR�DVt��
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7DEOD�����)HFKD�GH�GLDJQyVWLFR�GH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�
)XHQWH�GH�OD�IHFKD�GH�GLDJQyVWLFR� '&� &,� 13� 1,�
)HFKD�GH�OD�H[SORUDFLyQ�FOtQLFD�
)HFKD�GHO�FULEDGR�PDPRJUiILFR�
)HFKD�GH�OD�PDPRJUDItD�GH�GLDJQyVWLFR�
)HFKD�GH�OD�FLWRORJtD�
)HFKD�GH�OD�LQWHUYHQFLyQ�TXLU~UJLFD�
)HFKD�GH�OD�SDWRORJtD�
)HFKD�GH�GHIXQFLyQ�
2WURV��HVSHFLILFDU��
'& �FiQFHU�GHWHFWDGR�PHGLDQWH�FULEDGR�&,� �FiQFHU�GH�LQWHUYDOR�13 �FiQFHU�HQ�XQD�QR�SDUWLFLSDQWH�1, �FiQFHU�HQ�XQD�QR�LQYLWDGD�

5HODFLyQ�HQWUH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�\�ORV�LQGLFDGRUHV�GHO�UHQGLPLHQWR�GHO�SURJUDPD�VHOHFFLRQDGR�
(O� DQiOLVLV� GH� OD� UHODFLyQ� HQWUH� OD� LQFLGHQFLD� GHO� FiQFHU� GH�PDPD� HQ� OD� SREODFLyQ� GLDQD� \� ORV�LQGLFDGRUHV�GHO�UHQGLPLHQWR�GHO�SURJUDPD�HV�XQ�FRPSRQHQWH�LPSRUWDQWH�HQ�OD�HYDOXDFLyQ�GH�XQ�SURJUDPD�GH�FULEDGR�PDPRJUiILFR��
/D�7DEOD����SHUPLWH�UHJLVWUDU�OD�LQFLGHQFLD�GH�FiQFHU�GH�PDPD�\�ORV�LQGLFDGRUHV�GHO�UHQGLPLHQWR�GHO�SURJUDPD��FRPR�WDVD�GH�SDUWLFLSDFLyQ��WDVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV��WDVD�GH� UHFLWDFLyQ�� WDVD�GH�YDORUDFLyQ�� WDVD�GH�ELRSVLDV�EHQLJQDV��(V�PX\� LPSRUWDQWH� WHQHU�HQ�FXHQWD�OD�UHODFLyQ�HQWUH�XQ�LQGLFDGRU�GH�OD�VHQVLELOLGDG�GHO�SURJUDPD�GH�FULEDGR��FRPR�OD�WDVD�GH�FiQFHUHV�GH�LQWHUYDOR��\�ORV�LQGLFDGRUHV�GH�HVSHFLILFLGDG��FRPR�OD�WDVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV��OD�WDVD�GH�UHFLWDFLyQ��OD�WDVD�GH�YDORUDFLyQ�\�OD�WDVD�GH�ELRSVLDV�EHQLJQDV��HO�*ORVDULR�UHFRJH�ODV�GHILQLFLRQHV����

7DEOD�����5HODFLyQ�HQWUH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�\�ORV�LQGLFDGRUHV�GHO�UHQGLPLHQWR�GHO�SURJUDPD�VHOHFFLRQDGRV�
,QGLFDGRU�GHO�UHQGLPLHQWR� 3ULPHUD�URQGD,QLFLDO
� 6HJXQGD�URQGD�,QLFLDO
�6XEVLJXLHQWH

0XMHUHV�LQYLWDGDV
��Q��
0XMHUHV�FULEDGDV
��Q��
7DVD�GH�SDUWLFLSDFLyQ
�����
7DVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV�HQ�HO�PRPHQWR�GHO�FULEDGR
�����
7DVD�GH�UHFLWDFLyQ
�����
7DVD�GH�PDPRJUDItD�LQWHUPHGLD
�����
7DVD�GH�YDORUDFLRQHV�DGLFLRQDOHV
�����
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&iQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR��Q��
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,QGLFDGRU�GHO�UHQGLPLHQWR� 3ULPHUD�URQGD,QLFLDO
� 6HJXQGD�URQGD�,QLFLDO
�6XEVLJXLHQWH

5DWLR�GH�ELRSVLDV�EHQLJQDV�PDOLJQDV
�
7DVD�GH�GHWHFFLyQ�GH�FiQFHU�GH�PDPD
�
� ,Q�VLWX����������FULEDGDV�
� ,QYDVLYR����������FULEDGDV�

&iQFHUHV�GH�LQWHUYDOR��Q��
7DVD�GH�FiQFHUHV�GH�LQWHUYDOR�
� �����PHVHV����������FULEDGDV�
� ������PHVHV����������FULEDGDV�
� ����PHVHV����������FULEDGDV�

&iQFHUHV�HQ�QR�SDUWLFLSDQWHV��Q��
&iQFHUHV�HQ�QR�LQYLWDGDV��Q��
&iQFHUHV�HQ�SREODFLyQ�QR�FULEDGD���
�������PLHPEURV�GH�OD�SREODFLyQ�QR�FULEDGRV�
7RWDO�GH�FiQFHUHV�HQ�OD�SREODFLyQ�GLDQD��Q��&iQFHU����������PLHPEURV�GH�OD�SREODFLyQ�GLDQD�

�


 *ORVDULR�Q  �Q~PHUR�
(Q�OD�DFWXDOLGDG��VH�HVWiQ�UHDOL]DQGR�FRPSDUDFLRQHV�LQWHUQDFLRQDOHV�GH�HVWDV�UHODFLRQHV�SDUD�VX�GLUHFFLyQ� \� ORV� IDFWRUHV� GHO� SURJUDPD� FRQ� PD\RU� DVRFLDFLyQ� D� OD� LQFLGHQFLD� GH� FiQFHUHV� GH�LQWHUYDOR��
5HODFLyQ�HQWUH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�\�HO�WDPDxR�\�HVWDGtR�GHO�WXPRU�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR�
(O�WDPDxR�\�HO�HVWDGtR�GHO�WXPRU�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR�GH�FiQFHU�GH�PDPD�YDUtD�VHJ~Q�OD�FDWHJRUtD�GHO�FiQFHU��HV�GHFLU��VL�VH�KD�GHWHFWDGR�PHGLDQWH�FULEDGR��VL�HV�FiQFHU�GH�LQWHUYDOR�R�GH�QR�SDUWLFLSDQWH��$XQTXH�QR�VLHPSUH�VH�SXHGDQ�REWHQHU�HVWRV�GDWRV�GHWDOODGRV�GH� WRGDV� ODV�IXHQWHV�GH�GDWRV��HQ�OD�PHGLGD�GH�OR�SRVLEOH�VH�UHFRPLHQGD�UHFRJHUORV�SDUD�WRGDV�ODV�FDWHJRUtDV�GH� FiQFHU�� 'H� HVWD� PDQHUD�� VH� SXHGH� HVWDEOHFHU� XQD� FRPSDUDFLyQ� HQWUH� ODV� FDWHJRUtDV� GH�FiQFHU�\�HO�WDPDxR�\�HVWDGtR�GH�FiQFHU�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR��FRPR�VH�GHVFULEH�HQ�OD�WDEOD���� /D�FODVLILFDFLyQ�XWLOL]DGD�VH�GHILQH�HQ�HO�DSDUWDGR�����GH�HVWH�FDStWXOR��

7DEOD�����5HODFLyQ�HQWUH�ORV�FiQFHUHV�GH�PDPD�HQ�OD�SREODFLyQ�GLDQD�\�HO�WDPDxR�\�HVWDGtR�GHO�WXPRU�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR�
7DPDxR�GHO�WXPRU�SULPDULR� '&� &,� 13� 1,�

S7LV�S7�D�S7�E�S7�F�S7��S7��S7��S7[�727$/�
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'& �FiQFHU�GHWHFWDGR�PHGLDQWH�FULEDGR�&,� �FiQFHU�GH�LQWHUYDOR�13 �FiQFHU�HQ�XQD�QR�SDUWLFLSDQWH�1, �FiQFHU�HQ�XQD�QR�LQYLWDGD�

&ODVLILFDFLyQ�GH�ORV�FiQFHUHV�GH�LQWHUYDOR�
(VWD�VHFFLyQ�VH�FHQWUD�HVSHFtILFDPHQWH�HQ�ORV�FiQFHUHV�GH�LQWHUYDOR�GH�XQ�SURJUDPD�GH�FULEDGR�PDPRJUiILFR�/RV�FiQFHUHV�GH�LQWHUYDOR�VRQ�XQ�JUXSR�KHWHURJpQHR�GH�FiQFHUHV�TXH�VH�SXHGHQ�FODVLILFDU�HQ�VXEJUXSRV�WUDV�VHU�DQDOL]DGRV�UDGLROyJLFDPHQWH��FRPR�VH�GHVFULEH�HQ�HO�FDStWXOR�GH�UDGLRORJtD��(VWD�LQIRUPDFLyQ�HV�OD�FODYH�GH�OD�JDUDQWtD�GH�FDOLGDG�HQ�UDGLRORJtD�\�XQ�UHFXUVR�~WLO�SDUD�OD�IRUPDFLyQ��

&iQFHUHV�GH�LQWHUYDOR�SRU�WLSR�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV�GHVSXpV�GHO�FULEDGR�
6L�ELHQ�OR�LGHDO�HQ�XQ�SURJUDPD�GH�FULEDGR�HV�GLVSRQHU�GH�XQ�LQWHUYDOR�ILMR�HQWUH�H[SORUDFLRQHV�GH�FULEDGR�� FRPR� SRU� HMHPSOR� ��� PHVHV�� HQ� OD� SUiFWLFD� SXHGH� QR� UHVXOWDU� SRVLEOH� PDQWHQHU�H[DFWDPHQWH� HO� PLVPR� LQWHUYDOR� SDUD� WRGDV� ODV� PXMHUHV�� (VWD� GLIHUHQFLD� GH� URQGDV� SXHGH�GHEHUVH� D� GLYHUVRV� IDFWRUHV�� LQFOXVR� DGPLQLVWUDWLYRV�� R� D� FDPELRV� HQ� ODV� LQYLWDFLRQHV�SURJUDPDGDV�� HWF�� (Q� XQ� SURJUDPD� GH� FULEDGR� FRQ� XQ� ,QWHUYDOR� GH� FULEDGR� GH� ��� PHVHV�� OR�KDELWXDO�HV�DJUXSDU�ORV�FiQFHUHV�GH�LQWHUYDOR�SURGXFLGRV�HQ�ORV����SULPHURV�PHVHV�GH�LQWHUYDOR�SRVWHULRUHV� D� XQD� H[SORUDFLyQ� GH� FULEDGR� QHJDWLYD�� DTXHOORV� SURGXFLGRV� HQ� ORV� VHJXQGRV� ���PHVHV�SRVWHULRUHV�D�XQD�H[SORUDFLyQ�GH�FULEDGR�QHJDWLYD�\�ORV�SURGXFLGRV�GHVSXpV�GH����PHVHV��(VWRV�GDWRV�UHVDOWDQ�OD�QHFHVLGDG�GH�GHILQLU�OD�IHFKD�GH�GLDJQyVWLFR�GHO�FiQFHU�GH�LQWHUYDOR��
/D�7DEOD����SHUPLWH�UHJLVWUDU�VHSDUDGDPHQWH�ORV�FiQFHUHV�GH�LQWHUYDOR�SRU�WLSR�HQ�SHUtRGRV�GH�WLHPSR� GHILQLGRV� SRVWHULRUHV� DO� FULEDGR�� SDUD� H[SORUDFLRQHV� LQLFLDOHV� \� VXEVLJXLHQWHV�� 6L� HV�SUHFLVR��HVWD�WDEOD�VH�SXHGH�GXSOLFDU�SDUD�DQDOL]DU�ORV�FiQFHUHV�GH�LQWHUYDOR�SRU�WLSR�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV�D�FRQWLQXDFLyQ�GH�OD�SULPHUD�\�VHJXQGD�URQGD��

7DEOD�����&ODVLILFDFLyQ�GH�ORV�FiQFHUHV�GH�LQWHUYDOR�SRU�WLSR�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV�D�FRQWLQXDFLyQ�GH�ODV�H[SORUDFLRQHV�GH�FULEDGR�LQLFLDO�\�VXEVLJXLHQWHV�

7LHPSR�WUDQVFXUULGR�GHVGH�H[SORUDFLyQ�GH�FULEDGR�7LSR�GH�FiQFHU�GH�LQWHUYDOR� ����� ������ ����
&ULEDGR�LQLFLDO
�
� ,QWHUYDOR�YHUGDGHUR�
� 5DGLROyJLFDPHQWH�RFXOWR�
� 6LJQRV�PtQLPRV�
� )DOVR�QHJDWLYR�
� ,QFODVLILFDEOH�

727$/��Q��



*XtD�HXURSHD�GH�JDUDQWtD�GH�FDOLGDG�HQ�FULEDGR�PDPRJUiILFR�7HUFHUD�HGLFLyQ����

7LHPSR�WUDQVFXUULGR�GHVGH�H[SORUDFLyQ�GH�FULEDGR�7LSR�GH�FiQFHU�GH�LQWHUYDOR� ����� ������ ����
&ULEDGR�VXEVLJXLHQWH
�
� ,QWHUYDOR�YHUGDGHUR�
� 5DGLROyJLFDPHQWH�RFXOWR�
� 6LJQRV�PtQLPRV�
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 *ORVDULR�
&iQFHUHV�GH�LQWHUYDOR�SRU�WLSR�H�LQWHUYDOR�GH�HGDG�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV��GHVSXpV�GHO�FULEDGR�
(O�WLSR�GH�FiQFHU�GH�LQWHUYDOR�TXH�VH�SURGXFH�WDPELpQ�SXHGH�HVWDU�UHODFLRQDGR�FRQ�OD�HGDG��/D�WDEOD����SHUPLWH�UHJLVWUDU�FiQFHUHV�GH�LQWHUYDOR�SRU�WLSR�H�LQWHUYDOR�GH�HGDG��D�LQWHUYDORV�GH�FLQFR�
DxRV�GH�HGDG�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV�GHVSXpV�GHO�FULEDGR��SRU�HMHPSOR������PHVHV�����
���PHVHV�\�����PHVHV��(VWD� WDEOD�VH�SXHGH�GXSOLFDU�SDUD�H[SORUDFLRQHV�GH�FULEDGR�LQLFLDOHV�\�VXEVLJXLHQWHV��R�SDUD�OD�SULPHUD�\�VHJXQGD�URQGD�GH�FULEDGR��FRPR�VH�GHVHH��

7DEOD�����,QFLGHQFLD�GH�ORV�FiQFHUHV�GH�LQWHUYDOR�SRU�WLSR�H�LQWHUYDOR�GH�HGDG�HQ�SHUtRGRV�GH�WLHPSR�GHILQLGRV�GHVSXpV�GHO�FULEDGR�
(GDG�HQ�HO�PRPHQWR�GHO�GLDJQyVWLFR��DxRV��7LSR�GH�FiQFHU�GH�LQWHUYDOR� ������ ������ ������ ����

�����PHVHV�
� ,QWHUYDOR�YHUGDGHUR�
� 5DGLROyJLFDPHQWH�RFXOWR�
� 6LJQRV�PtQLPRV�
� )DOVR�QHJDWLYR�
� ,QFODVLILFDEOH�
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&DVRV�GH�FiQFHU�GH�LQWHUYDOR�SDUD�FDOFXODU�OD�VHQVLELOLGDG�GHO�SURJUDPD�GH�FULEDGR�\�VX�LPSDFWR�
/D� VHQVLELOLGDG� GH� OD� SUXHED� GH� FULEDGR� VH� GHILQH� FRPR� OD� FDSDFLGDG� GH� LGHQWLILFDU� XQ� FDVR�GXUDQWH� VX� IDVH� GHWHFWDEOH�� 6LQ� HPEDUJR�� HO� LPSDFWR� GHO� FULEDGR� QR� VyOR� GHSHQGH� GH� OD�VHQVLELOLGDG�GH� OD�SUXHED�GH�FULEDGR�VLQR� WDPELpQ�GH� OD�GXUDFLyQ�GHO� ,QWHUYDOR�GH�FULEDGR��3RU�HVR��DFRQVHMDPRV�FDOFXODU�XQD�H[SUHVLyQ�PiV�JHQHUDO��FRPR�OD�TXH�ILJXUD�D�FRQWLQXDFLyQ��
6HQVLELOLGDG�GHO� � � FDVRV�GHWHFWDGRV�PHGLDQWH�FULEDGR�
SURJUDPD�GH�FULEDGR� �__________________________________________________________�

FDVRV�GHWHFWDGRV�PHGLDQWH�FULEDGR���WRGRV�ORV�FDVRV�GH�FiQFHU�GH�LQWHUYDOR��
(VWD�SURSRUFLyQ�LQFOX\H�FDVRV�GH�FiQFHU�GH�LQWHUYDOR�FX\D�IDVH�GHWHFWDEOH�SUHFOtQLFD�QR�FRPHQ]y�HQ�HO�PRPHQWR�GH� OD� SUXHED�GH� FULEDGR� \�� SRU� OR� WDQWR�� UHIOHMD� OD� VHQVLELOLGDG�GH� OD�SUXHED�GH�FULEDGR��HO�FLFOR�FRPSOHWR�GHO�FULEDGR�\�OD�GXUDFLyQ�GHO�,QWHUYDOR�GH�FULEDGR��(VWD�PHGLFLyQ�IiFLO�GH� FDOFXODU� UHVXOWD� ~WLO� D� OD� KRUD� GH� YDORUDU� HO� LPSDFWR� JOREDO� GH� XQ� SURJUDPD� GH� FULEDGR�GHVWLQDGR�D�GHWHFWDU�FiQFHUHV�HQ�OD�SREODFLyQ�FULEDGD��\�QR�H[LJH�XQD�FODVLILFDFLyQ�UDGLROyJLFD�GH�ORV� FiQFHUHV� GH� LQWHUYDOR�� 6H� UHFRPLHQGD� HQpUJLFDPHQWH� WHQHU� HQ� FXHQWD� ODV� FDWHJRUtDV� GH�WDPDxR� R� HVWDGtR�� SXHV� ODV� YHQWDMDV� GHO� SURJUDPD� GH� FULEDGR� GLVPLQX\HQ� VL� ORV� FiQFHUHV� GH�LQWHUYDOR�WLHQGHQ�D�VHU�DYDQ]DGRV��/D�VXSHUYLYHQFLD�GH�FDUFLQRPD�GXFWDO�LQ�VLWX�\�GH�ORV�FiQFHUHV�LQYDVLYRV� GH� KDVWD� ���PP� GH� WDPDxR� KD� GHPRVWUDGR� VHU�PX\� EXHQD�� FRQ� LQGHSHQGHQFLD� GHO�JUDGR� \� �HQ� ORV� FiQFHUHV� LQYDVLYRV�� GHO� HVWDGR�GH� ORV�JDQJOLRV��3RU� FRQVLJXLHQWH�� HV�SUREDEOH�TXH� ORV�FiQFHUHV�GH� LQWHUYDOR�GLDJQRVWLFDGRV�HQ�HVWRV�HVWDGtRV��D�GLIHUHQFLD�GH� ORV�GHWHFWDGRV�HQ� HO� FULEDGR�� WHQJDQ� VyOR� XQD� OLJHUD� UHSHUFXVLyQ� HQ� OD� PRUWDOLGDG� SRU� FiQFHU� GH� PDPD�� /D�SURSRUFLyQ�GH�FDVRV�FRQ�WDPDxR�SDWROyJLFR�GHVFRQRFLGR��S7[��WDPELpQ�GHEH�WHQHUVH�HQ�FXHQWD��$XQTXH�QR�VH�LQFOX\DQ�HVWRV�FDVRV�HQ�ORV�FiOFXORV�HVSHFtILFRV�GH�FDGD�HVWDGtR��HV�REYLR�TXH�ORV�UHVXOWDGRV� FDUHFHQ� GH� WRGR� VHQWLGR� VL� ORV� FDVRV� FRQ� S7[� VRQ� QXPHURVRV�� (O� FiOFXOR� GH� OD�VHQVLELOLGDG� GHO� SURJUDPD� GH� FULEDGR�� FRPR� VH� GHILQH� PiV� DUULED�� H[FOX\H� ORV� FDVRV�SRWHQFLDOPHQWH�GHWHFWDEOHV�GLDJQRVWLFDGRV�GHVSXpV�GHO�,QWHUYDOR�GH�FULEDGR�R�HQ�OD�H[SORUDFLyQ�GH�FULEDGR�VXEVLJXLHQWH��3XHVWR�TXH�OD�SUREDELOLGDG�GH�GLDJQRVWLFDU�XQ�FDVR�GXUDQWH�HO�,QWHUYDOR�GH�FULEDGR�YDUtD�VHJ~Q�HO�UHWUDVR�GHO�GLDJQyVWLFR�ORFDO�\�GH�OD�LQFLGHQFLD�GH�FULEDGR�HVSRQWiQHR��KD\�TXH�WHQHU�FXLGDGR�D�OD�KRUD�GH�HVWDEOHFHU�FRPSDUDFLRQHV�HQWUH�SURJUDPDV��6LQ�HPEDUJR��HV�PHQRV� SUREDEOH� TXH� HVWRV� IDFWRUHV� DIHFWHQ� D� OD� SURSRUFLyQ� FDOFXODGD� VyOR� SDUD� ORV� µFDVRV�DYDQ]DGRV¶��S7��R�VXSHULRU����
(V� LPSRUWDQWH� FDOFXODU� OD� VHQVLELOLGDG� GHO� SURJUDPD� GH� FULEDGR� SRU� VHSDUDGR� SDUD� ODV�H[SORUDFLRQHV� GH� FULEDGR� LQLFLDO� \� VXEVLJXLHQWHV� �WDEOD� ����� SXHV� OD� WDVD� \� GLVWULEXFLyQ� SRU�HVWDGtRV�GH� ORV�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�VRQ�EDVWDQWH�GLIHUHQWHV��6L� ODV�FLIUDV� OR�SHUPLWHQ��OD�WDEOD�WDPELpQ�GHEH�FDOFXODUVH�SDUD�ODV�FDWHJRUtDV�GH�HGDG�GH���DxRV��

7DEOD�����5DWLR�GHO�Q~PHUR�GH�FiQFHUHV�GH�LQWHUYDOR�Q~PHUR�WRWDO�GH�FiQFHUHV�GHWHFWDGRV�HQ�PXMHUHV�FULEDGDV�
� &ULEDGR�LQLFLDO� &ULEDGR�VXEVLJXLHQWH�

7DPDxR�HQ�GLDJQyVWLFR�
&iQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�

&iQFHUHV�GH�LQWHUYDOR� 7RWDO�
&iQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�

&iQFHUHV�GH�LQWHUYDOR� 7RWDO�
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/D� LQFLGHQFLD�GH� ORV�FiQFHUHV�GH� LQWHUYDOR� WDPELpQ�HVWi�UHODFLRQDGD�FRQ� OD� LQFLGHQFLD�EDVDO�GH�FiQFHU� GH� OD� SREODFLyQ� HQ� DXVHQFLD� GH� FULEDGR� �WDEOD� ����� (Q� HVWH� VHQWLGR� VXUJHQ� YDULDV�OLPLWDFLRQHV��
D�� /D� LQFLGHQFLD� GH� FiQFHU� GH�PDPD�HQ� OD� SREODFLyQ� VH� YH� DOWHUDGD� SRU� HO� FULEDGR��6L� ELHQ� OD�LQFLGHQFLD�GH�FiQFHU�GH�PDPD�HQ� OD�SREODFLyQ�HQ�DXVHQFLD�GH�FULEDGR�VH�SXHGH�XWLOL]DU�HQ� ODV�SULPHUDV� IDVHV�GH�XQ�SURJUDPD�GH�FULEDGR��FXDQWR�PiV�GXUH�HO�SURJUDPD��PiV�GLItFLO� UHVXOWDUi�GHWHUPLQDU�FXiO�VHUtD�GLFKD�LQFLGHQFLD��
E��+DVWD�DKRUD��HVWH�DSDUWDGR�VH�KD�FHQWUDGR�SULQFLSDOPHQWH�HQ�HO�µLQWHUYDOR�LQGLYLGXDO¶��HV�GHFLU��HO�LQWHUYDOR�HQWUH�OD�IHFKD�GHO�FULEDGR�PDPRJUiILFR�\�HO�GHVDUUROOR�GHO�FiQFHU�GH�LQWHUYDOR��(Q�OD�HYROXFLyQ� GH� XQ� SURJUDPD� GH� FULEDGR�� ORV� LQWHUYDORV� LQGLYLGXDOHV� FRPLHQ]DQ� \� WHUPLQDQ� HQ�PRPHQWRV�GLIHUHQWHV��3RU�FRQVLJXLHQWH��HV� LPSRUWDQWH�VHOHFFLRQDU�HO�YDORU�DGHFXDGR�GH�OD�WDVD�GH�LQFLGHQFLD�EDVDO�DGHFXDGD�\�GH�OD�WDVD�GH�GHWHFFLyQ�FRUUHVSRQGLHQWH�D�XQ�SHUtRGR�GH�WLHPSR�GDGR� TXH� VH� SXHGD� FRPSDUDU� FRUUHFWDPHQWH� FRQ� HO� SHUtRGR� GH� WLHPSR� FXELHUWR� SRU� ORV� GDWRV�LQGLYLGXDOHV�FRPELQDGRV�GH�XQD�URQGD�GH�FULEDGR�R�GH�XQ�SHUtRGR�GH�LQWHUpV�FRQFUHWRV��
6L�OD�LQFLGHQFLD�EDVDO�QR�LQFOX\H�ORV�FiQFHUHV�LQ�VLWX��pVWRV�VH�GHEHQ�H[FOXLU�GH�ORV�FiQFHUHV�GH�LQWHUYDOR� SDUD� HO� FiOFXOR� GH� HVWD�PHGLFLyQ� GH� ORV� UHVXOWDGRV��6L� ODV� FLIUDV� OR� SHUPLWHQ�� OD� WDEOD�WDPELpQ�GHEH�FDOFXODUVH�SDUD�ODV�FDWHJRUtDV�GH���DxRV�GH�HGDG��$O�FDOFXODU�ODV�WDVDV�REVHUYDGDV�GH�FiQFHUHV�GH�LQWHUYDOR��HO�GHQRPLQDGRU�GHEH�VHU�HO�Q~PHUR�GH�SUXHEDV�GH�FULEDGR�µQHJDWLYDV¶��FRQ�R�VLQ�YDORUDFLyQ�DGLFLRQDO���6L�HV�SRVLEOH��HQ�VX�OXJDU�VH�GHEH�XWLOL]DU�OD�FLIUD�µPXMHU�DxRV�GH�VHJXLPLHQWR¶�GHVSXpV�GH�XQD�SUXHED�QHJDWLYD��WHQLHQGR�HQ�FXHQWD�ODV�PXMHUHV�µSHUGLGDV�SDUD�HO�VHJXLPLHQWR¶�

7DEOD�����5HODFLyQ�HQWUH�OD�WDVD�GH�LQFLGHQFLD�EDVDO�\�OD�WDVD�GH�FiQFHUHV�GH�LQWHUYDOR�REVHUYDGD�SRU�WLHPSR�WUDQVFXUULGR�GHVGH�OD�~OWLPD�H[SORUDFLyQ�GH�FULEDGR�QHJDWLYD�
� ([SORUDFLRQHV�GH�FULEDGR�LQLFLDOHV� ([SORUDFLRQHV�GH�FULEDGR�VXEVLJXLHQWHV�

,QFLGHQFLD�EDVDO��� &iQFHUHV�2�(GH�LQWHUYDOR� ,QFLGHQFLD�EDVDO��� &iQFHUHV�2�(GH�LQWHUYDOR�
7LHPSR�WUDQVFXUULGR�GHVGH�OD�~OWLPD�H[SORUDFLyQ�GH�FULEDGR�QHJDWLYD�

��������(��$xR�
��������2��$xR�

��������(��$xR�
��������2��$xR�

�����PHVHV�
������PHVHV�
����PHVHV�
727$/�
7RGRV�ORV�&,�
�
&,� �FiQFHU�GH�LQWHUYDOR�

5HVXPHQ�
/D� FXPSOLPHQWDFLyQ� GH� ODV� WDEODV� GH� HVWH� DSDUWDGR� H[LJH� GHVWLQDU� DWHQFLyQ� \� UHFXUVRV�FRQVLGHUDEOHV�D�OD�UHFRJLGD�GH�GDWRV��ORV�YtQFXORV�FRQ�ORV�UHJLVWURV�GH�FiQFHU�\�RWUDV�IXHQWHV�GH�GDWRV��\� OD�H[WHQVLyQ�GH�OD�JDUDQWtD�GH�FDOLGDG�D�WRGD�OD�JHVWLyQ�GH�GDWRV��(V�VDELGR�TXH�HVWDV�SUiFWLFDV�YDUtDQ�VHJ~Q�ORV�GLVWLQWRV�SURJUDPDV�� OR�TXH�OLPLWD�HO�DOFDQFH�GH�FRPSDUDFLyQ�GH�VXV�UHVXOWDGRV�� 3RU� FRQVLJXLHQWH�� ODV� WDEODV� VXJHULGDV� HQ� HVWD� VHFFLyQ� SUHWHQGHQ� DVLVWLU� D� FDGD�
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SURJUDPD� HQ� OD� YDORUDFLyQ� GH� ORV� PpWRGRV� SURSLRV� GH� UHFRJLGD� GH� GDWRV�� DVt� FRPR� HQ� VX�UHQGLPLHQWR� FRQ� UHVSHFWR� D� OD� LQFLGHQFLD� GH� FiQFHU� GH�PDPD�HQ� OD� SREODFLyQ� GLDQD�� 7DPELpQ�SXHGHQ�SRWHQFLDU�XQD�PHMRUD�HQ�ODV�PHGLFLRQHV�GH�UHFRJLGD�GH�GDWRV�\�JDUDQWtD�GH�FDOLGDG��

����(YDOXDFLyQ�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�GHO�FULEDGR�
/RV� UHVXOWDGRV� GHO� FULEDGR� HVWiQ� GLVSRQLEOHV� GXUDQWH� WRGR� HO� SURFHVR� \� GHVSXpV� GH� KDEHU�ILQDOL]DGR� HO� PLVPR�� (V� LPSRUWDQWH� GHILQLU� HO� S~EOLFR� DO� TXH� YDQ� GLULJLGRV� ORV� UHVXOWDGRV� GH� OD�HYDOXDFLyQ�� \D� TXH� ODV� SUHJXQWDV� TXH� VH� GHEHQ� IRUPXODU� GHSHQGHQ� GH� OD� UHVSRQVDELOLGDG� \�HVSHFLDOL]DFLyQ� GH� ODV� SHUVRQDV� HQFDUJDGDV� GH� WRPDU� GHFLVLRQHV�� (Q� OtQHDV� JHQHUDOHV�� HV�SRVLEOH� GLIHUHQFLDU� OD� HYDOXDFLyQ� GHO� UHQGLPLHQWR� GHO� SURJUDPD� GH� FULEDGR� \� VX� LPSDFWR� HQ�LQGLFDGRUHV�GH� OD�VDOXG�FRPR� OD�PRUWDOLGDG��/D�YLJLODQFLD�GH� ORV� LQGLFDGRUHV�GHO� UHQGLPLHQWR�HV�XQD� WDUHD� RUJDQL]DWLYD� TXH� GHEH� HVWDU� EDMR� OD� UHVSRQVDELOLGDG� GHO� MHIH� GH� SUR\HFWR� R� GH� ODV�GLVFLSOLQDV� SURIHVLRQDOHV� \� DGPLQLVWUDWLYDV� FRUUHVSRQGLHQWHV�� /D� HYDOXDFLyQ� GHO� LPSDFWR� HQ� OD�PRUWDOLGDG� \� HQ� OD� UHQWDELOLGDG� GH� XQ� SURJUDPD� GH� FULEDGR� H[LJH� OD� DSOLFDFLyQ� GH� FRPSOHMDV�PHWRGRORJtDV�HSLGHPLROyJLFDV�\�HVWDGtVWLFDV��

������,QGLFDGRUHV�GHO�UHQGLPLHQWR�
/D� HYDOXDFLyQ� GHO� UHQGLPLHQWR�� WDO� \� FRPR� OD� VXJLULy� +DELFKW� HW� DO� �������� VH� SXHGH� DSOLFDU� DO�VXPLQLVWUR� GH� XQ� VHUYLFLR�� VX� XWLOL]DFLyQ� \� FREHUWXUD�� (O� SURJUDPD�GH� FULEDGR� VH� GHEH�SRQHU� D�GLVSRVLFLyQ�\�KD�GH�UHVXOWDU�DFFHVLEOH�SDUD�OD�SREODFLyQ�GLDQD��DVt�FRPR�RIUHFHU�XQD�DOWD�FDOLGDG��/DV�PXMHUHV�GH�OD�SREODFLyQ�GLDQD�GHEHQ�DFHSWDU�OD�LQYLWDFLyQ�DO�FULEDGR�\�SDUWLFLSDU�FRQ�DUUHJOR�D XQ� FDOHQGDULR�� OR� TXH� GD� OXJDU� D� XQD� FLHUWD� FREHUWXUD� GH� OD� SREODFLyQ�� /D� FREHUWXUD� HV� XQD�PHGLFLyQ� GHO� UHQGLPLHQWR� PX\� ~WLO� TXH� UHSUHVHQWD� OD� UHODFLyQ� HQWUH� HO� VXPLQLVWUR� GHO� VHUYLFLR��SURFHVR�GH�JHVWLyQ��\�OD�SREODFLyQ��FXDGUR�HSLGHPLROyJLFR���
/RV� LQGLFDGRUHV� GHO� UHQGLPLHQWR� UHIOHMDQ� HO� VXPLQLVWUR� \� OD� FDOLGDG� GH� ODV� DFWLYLGDGHV� TXH�FRQVWLWX\HQ�HO�SURFHVR�GH�FULEDGR��VLQ�FRQWULEXLU�GLUHFWDPHQWH�D�OD�UHGXFFLyQ�GH�OD�PRUWDOLGDG��6LQ�HPEDUJR��HV�IXQGDPHQWDO�UHJLVWUDU�ORV�HOHPHQWRV�GH�GDWRV�DVt�FRPR�SURGXFLU�\�YLJLODU�LQGLFDGRUHV�SHULyGLFDPHQWH��(OOR�IRUPD�OD�EDVH�GH�ODV�DFWLYLGDGHV�GH�JDUDQWtD�GH�OD�FDOLGDG��WDQWR�GHQWUR�GH�FDGD�HVSHFLDOLGDG�FRPR�HQWUH�HOODV��
([LVWH�XQ�Q~PHUR�LQILQLWR�GH�LQGLFDGRUHV�GH�SURFHVR�SRVLEOHV�TXH�UHIOHMDQ�SDUWHV�HVSHFtILFDV�GHO�SURJUDPD� GH� FULEDGR�� (VWD� GHVFULSFLyQ� VH� FLUFXQVFULEH� D� ORV� UHODFLRQDGRV� FRQ� HO� SURFHVR� GH�FULEDGR�\�VXV�VHFXHODV��
/RV�LQGLFDGRUHV�GHO�UHQGLPLHQWR�TXH�VH�GHEHQ�HYDOXDU�SXHGHQ�VHU��

� 7DVD�GH�SDUWLFLSDFLyQ�
� 7DVD�GH�UHSHWLFLyQ�WpFQLFD�
� 7DVD�GH�UHFLWDFLyQ�
� 7DVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV�HQ�HO�PRPHQWR�GHO�FULEDGR�
� 7DVD�GH�H[SORUDFLRQHV�LQYDVLYDV��FLWRORJtD��ELRSVLD�FHUUDGD��ELRSVLD�DELHUWD��
� 3URSRUFLyQ�GH�OHVLRQHV�PDOLJQDV�FRQ�XQ�GLDJQyVWLFR�GH�PDOLJQLGDG�SUHYLR�DO�WUDWDPLHQWR�
� 3URSRUFLyQ� GH� SURFHGLPLHQWRV� )1$&�3$$)� JXLDGRV� SRU� LPiJHQHV� FRQ� UHVXOWDGR�LQVXILFLHQWH�
� 9DORU�SUHGLFWLYR�SRVLWLYR�GH�OD�SUXHED�GH�FULEDGR��WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV��FLWRORJtD�\ UHFRPHQGDFLyQ�SDUD�ELRSVLD�DELHUWD�
� 5DWLR�GH�ELRSVLDV�EHQLJQDV�PDOLJQDV�
� (VSHFLILFLGDG�GH�OD�SUXHED�GH�FULEDGR�
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� 7pFQLFDV�TXLU~UJLFDV�UHDOL]DGDV�
� ,QWHUYDOR�HQWUH�OD�SUXHED�GH�FULEDGR�\�OD�YDORUDFLyQ�FLUXJtD�GHILQLWLYD�
� 3URSRUFLyQ�GH�PXMHUHV�LQYLWDGDV�QXHYDPHQWH�GHQWUR�GHO�,QWHUYDOR�GH�FULEDGR�HVSHFLILFDGR��/D� WDEOD� ��� HQXPHUD� ORV� LQGLFDGRUHV� GHO� UHQGLPLHQWR� FRQ� UHVSHFWR� D� ORV� FXDOHV� VH� GHEHUtDQ�HVSHFLILFDU�XQRV�QLYHOHV�DFHSWDEOHV�\�DFRQVHMDEOHV�GHQWUR�GHO�FRQWH[WR�HXURSHR��&DGD�SURJUDPD�GH�FULEDGR�SXHGH�RSWDU�SRU�DPSOLDU�HVWD�WDEOD�H�LQFOXLU�HQ�HOOD�RWURV�LQGLFDGRUHV�GHO�UHQGLPLHQWR��

7DEOD�����,QGLFDGRUHV�TXH�VH�XWLOL]DQ�SDUD�YDORUDU�HO�UHQGLPLHQWR�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�
,QGLFDGRU�GHO�UHQGLPLHQWR� 1LYHO�DFHSWDEOH� 1LYHO�GHVHDEOH� 3URJUDPD�GH�&ULEDGR�������
7DVD�GH�SDUWLFLSDFLyQ
� ! ���� ! ����
7DVD�GH�UHSHWLFLyQ�WpFQLFD
� � ��� � ���
7DVD�GH�UHFLWDFLyQ
�
� &ULEDGR�LQLFLDO� � ��� � ���
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� � ��� � ���

7DVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV�HQ�HO�PRPHQWR�GHO�FULEDGR
� � ��� � ���
'LDJQyVWLFR�GH�OHVLRQHV�PDOLJQDV�SUHYLR�DO�WUDWDPLHQWR����� ! ���� ! ����
3URFHGLPLHQWRV�)1$&�3$$)�JXLDGRV�SRU�LPiJHQHV�FRQ�UHVXOWDGR�LQVXILFLHQWH����� � ���� � ����
5DWLR�GH�ELRSVLDV�EHQLJQDV�PDOLJQDV
�
� &ULEDGR�LQLFLDO� ≤ ���� ≤ ������
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� ≤ ���� ≤ ������

0XMHUHV�LQYLWDGDV�QXHYDPHQWH�GHQWUR�GH�XQ�,QWHUYDOR�GH�FULEDGR�HVSHFtILFR����� ! ���� �����

 *ORVDULR�)1$&�3$$)� �FLWRSDWRORJtD�PHGLDQWH�DVSLUDFLyQ�FRQ�DJXMD�ILQD�

������,QGLFDGRUHV�GHO�LPSDFWR�
/D� FRQVHFXFLyQ� GHO� REMHWLYR� GHO� FULEDGR� GH� FiQFHU� GH� PDPD�� HV� GHFLU� OD� UHGXFFLyQ� GH� OD�PRUWDOLGDG�� HV�� LQHYLWDEOHPHQWH�� D� ODUJR� SOD]R�� /D� GHWHUPLQDFLyQ� GHO� LPSDFWR� HQ� OD�PRUWDOLGDG�H[LJH� TXH� �D�� HO� VHJXLPLHQWR� GH� ODV� FRKRUWHV� FULEDGDV� FRQWLQ~H� GXUDQWH� SHUtRGRV� GH� WLHPSR�SURORQJDGRV�� �E�� ORV� GDWRV� VREUH� HO� HVWDWXV� YLWDO� \� HO� LQWHUYDOR� OLEUH� GH� HQIHUPHGDG� VH� UHFRMDQ�DFWLYDPHQWH� \� VH� UHJLVWUHQ� SHVH� D� ORV� SUREOHPDV� GHO� VHJXLPLHQWR�� \� �F�� H[LVWDQ� YtQFXORV�DGHFXDGRV�HQWUH� ORV�GDWRV�GHO� SURJUDPD�\�RWUDV� IXHQWHV�GH�GDWRV� LPSRUWDQWHV�� FRPR� UHJLVWURV�PpGLFRV�� UHJLVWURV�GH�SDWRORJtD�H� LQIRUPDFLyQ�GH� ORV�FHUWLILFDGRV�GH�GHIXQFLyQ��$~Q�QR�VH�KDQ�WHUPLQDGR� GH� GHVDUUROODU� ORV� PRGHORV� SDUD� HYDOXDU� HO� LPSDFWR� GHO� FULEDGR� HQ� OD� PRUWDOLGDG��7HQLHQGR�HQ�FXHQWD�OD�HYROXFLyQ�TXH�HVWi�H[SHULPHQWDQGR�HVWD�iUHD�GH�DQiOLVLV��XQD�DOWHUQDWLYD�TXH�VH�XWLOL]D�D�PHQXGR�HV� OD� LGHQWLILFDFLyQ�\�YLJLODQFLD�GH�PHGLFLRQHV�VXVWLWXWDV�SUHFRFHV�TXH�SXHGDQ�SUHGHFLU�HO�UHVXOWDGR��YpDVH�HO�DSDUWDGR�����SDUD�ODV�SXEOLFDFLRQHV�SHUWLQHQWHV���
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$QiOLVLV�GH�OD�PRUWDOLGDG�GH�FiQFHU�GH�PDPD�
(O�REMHWLYR�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�HV�GHWHFWDU�HO�WXPRU�OR�DQWHV�SRVLEOH�SDUD�IDFLOLWDU�XQ�WUDWDPLHQWR�HILFD]�\�FRQ�HOOR�UHGXFLU�OD�PRUWDOLGDG�GHELGD�D�HVWD�HQIHUPHGDG��/D�HYDOXDFLyQ�FRQWLQXD�GHO�SURJUDPD�HV�QHFHVDULD�SDUD�JDUDQWL]DU�TXH�UHVXOWH�WRGR�OR�HILFD]�TXH�VH�HVSHUD�GH�pO���
9DULRV� HQVD\RV� FRQWURODGRV� UDQGRPL]DGRV�� DVt� FRPR� OD� GHVFULSFLyQ� JHQHUDO� GH� ORV� HQVD\RV�UDQGRPL]DGRV� VXHFRV�� KDQ� GHPRVWUDGR� TXH� XQ� SURJUDPD� GH� FULEDGR� GH� FiQFHU� GH� PDPD� HV�FDSD]�GH� UHGXFLU� OD�PRUWDOLGDG�SRU�FiQFHU�GH�PDPD�HQ�HO� LQWHUYDOR�GH�������DxRV�GH�HGDG��(O�QLYHO�GH� UHGXFFLyQ�KD�YDULDGR�GH�XQ�SRUFHQWDMH�EDMR�KDVWD�XQ������HQVD\R�+,3���(O�PRWLYR�GH�HVWD�YDULDFLyQ�QR�KD�VLGR�DQDOL]DGR��SHUR�SRGUtD�GHEHUVH�DO� WLSR�GH� LQWHUYHQFLyQ��HV�GHFLU��VyOR�PDPRJUDItD� �HQVD\RV� VXHFRV�� R� LQFOX\HQGR� SDOSDFLyQ� �+,3�� HQVD\R� GH�(GLPEXUJR� \�&DQDGi���7DPELpQ�SXHGH�YHUVH�DIHFWDGR�SRU�OD�GXUDFLyQ�GH�OD�LQWHUYHQFLyQ��HV�GHFLU��HO�WLHPSR�WUDQVFXUULGR�GHVGH�HO�FRPLHQ]R�GHO�SURJUDPD�GH�FULEDGR�KDVWD�TXH�HO�JUXSR�GH�FRQWURO�HV�LQYLWDGR�WDPELpQ�DO�FULEDGR�� OD�VHQVLELOL]DFLyQ�KDFLD� OD�HQIHUPHGDG��HO�FULEDGR�DO�PDUJHQ�GHO�SURJUDPD�\� OD�FDOLGDG�GHO�FULEDGR��$XQTXH�UHVXOWD�WHQWDGRU�SUHGHFLU�TXH�XQ�SURJUDPD�SXHGH�FRQVHJXLU�XQD�UHGXFFLyQ�GH�OD�PRUWDOLGDG�HQ�HO�UDQJR�GH�ODV�HVWLPDFLRQHV�PiV�DOWDV�UHVHxDGDV�DQWHULRUPHQWH��ORV�~OWLPRV�GDWRV� TXH� DQDOL]DQ� HO� FULEDGR� QR� UDQGRPL]DGR� GH� OD� SREODFLyQ� JHQHUDO� VXJLHUHQ� XQ� PHQRU�LPSDFWR�HQ�HVWH�HQWRUQR���
(V�LPSRUWDQWH�HYDOXDU�VL�XQ�SURJUDPD�GH�FULEDGR�GH�VHUYLFLR�HV�LJXDO�GH�HILFD]�TXH�ORV�HQVD\RV�UDQGRPL]DGRV�� DXQTXH� QR� UHVXOWD� IiFLO� SXHVWR� TXH� KD\� TXH� DSOLFDU� XQ� GLVHxR� GH� HVWXGLR� QR�UDQGRPL]DGR��+DVWD�DKRUD��VH�KDQ�XWLOL]DGR�GRV�HQIRTXHV�SDUD�HYDOXDU�ORV�SURJUDPDV�GH�FULEDGR�GH� VHUYLFLR�� (O� PiV� FRP~Q� FRQOOHYD� HO� HVWXGLR� GH� ODV� WHQGHQFLDV� HVSHFtILFDV� SRU� HGDG� HQ� OD�PRUWDOLGDG�GHO�FiQFHU�GH�PDPD��FRPSDUDQGR�HO�GHVDUUROOR�DQWHV�\�GHVSXpV�GH�OD�LQWURGXFFLyQ�GHO�SURJUDPD��(O�RWUR�HQIRTXH�VH�EDVD�HQ�XQD�FRPSDUDFLyQ�GH�WHQGHQFLDV�HQWUH�iUHDV�FRQ�\�VLQ�XQ�SURJUDPD��$PERV�PpWRGRV�KDQ�VLGR�FXHVWLRQDGRV�GHVGH�XQD�SHUVSHFWLYD�PHWRGROyJLFD�\�QR�VH�KDQ�GHVDUUROODGR�PpWRGRV�SDUD�HO�DQiOLVLV�HVWDGtVWLFR�GH� ODV�WHQGHQFLDV�QL�SDUD� OD�FRPSDUDFLyQ�GH�ODV�PLVPDV��
(O� FiOFXOR� GHO� HIHFWR� GHO� SURJUDPD�GH� FULEDGR�HQ� IXQFLyQ�GH� OD� WHQGHQFLD� HQ� OD�PRUWDOLGDG�GHO�FiQFHU� GH� PDPD� VXVFLWD� YDULDV� SUHJXQWDV�� SRU� HMHPSOR�� ¢FXiO� HV� OD� GXUDFLyQ� GHO� SHUtRGR� GH�UHIHUHQFLD�TXH�VH�GHEH�LQFOXLU�DQWHV�GH�OD�LQWURGXFFLyQ�GHO�FULEDGR"�¢FXiQWRV�DxRV��GHVSXpV�GH�OD� LQWURGXFFLyQ� GHO� SURJUDPD�� VH� GHEH� HVSHUDU� DQWHV� GH� TXH� VH� SXHGD� HVSHUDU� XQ� UHVXOWDGR��SHUtRGR� GH� HVWXGLR�"� /D� VLWXDFLyQ� VH� SXHGH� FRPSOLFDU� FRQ� OD� LQWURGXFFLyQ� GHO� SURJUDPD�� SRU�HMHPSOR�� OD� LQWURGXFFLyQ�GHO�FULEDGR�HQ�YDULDV� IDVHV�HQ�]RQDV�JHRJUiILFDV�H� LQWHUYDORV�GH�HGDG�HVSHFtILFRV��
(O�FiOFXOR�GHO�HIHFWR�GHO�SURJUDPD�GH�FULEDGR�HQ�EDVH�D�XQD�FRPSDUDFLyQ�GH�OD�WHQGHQFLD�HQ�OD�PRUWDOLGDG� GHO� FiQFHU� GH�PDPD� HQ� ]RQDV� FRQ� \� VLQ� SURJUDPDV�� WDPELpQ� VXVFLWD� SUHJXQWDV� DO�PDUJHQ�GH�ODV�PHQFLRQDGDV�DQWHULRUPHQWH��/D�PiV�FRPSOLFDGD�HV�¢FyPR�VH�GHEH�VHOHFFLRQDU�OD�]RQD�GH�FRQWURO"�¢$�TXp�DVSHFWRV�VH�GHEH�GDU�SULRULGDG�FRQ�UHVSHFWR�D�OD�FRPSDUDELOLGDG�GH�ODV�iUHDV��HV�GHFLU��SDWUyQ�GH� ORV� IDFWRUHV�GH�ULHVJR�GH�FiQFHU�GH�PDPD��D�PHQXGR�GHVFRQRFLGR���SURJUDPDV�GH�WUDWDPLHQWR�GH�FiQFHU�GH�PDPD��DFFHVR�D�OD�DWHQFLyQ�VDQLWDULD��HWF�"�
$GHPiV�GH�ORV�HVWXGLRV�GH�WHQGHQFLDV�GHVFULWRV�DQWHULRUPHQWH��VH�HVWiQ�GHVDUUROODQGR�PpWRGRV�TXH�HPSOHDQ�QXHYDV�PHGLFLRQHV�R�VLPXODFLRQHV�GH�OD�PRUWDOLGDG��DVt�FRPR�RWUDV�WpFQLFDV��SDUD�GHVFULELU� HO� LPSDFWR� GHO� FULEDGR� HQ� OD� PRUWDOLGDG�� 7DPELpQ� VH� GHEHQ� SRQHU� ORV� PHGLRV� TXH�SHUPLWDQ� HYDOXDU� GDWRV� ORQJLWXGLQDOHV� LQGLYLGXDOHV� TXH� YLQFXOHQ� GLUHFWDPHQWH� HO� KLVWRULDO� GH�FULEDGR� GH� XQD�PXMHU� FRQ� OD� FDXVD� GH� VX�PXHUWH�� /D� GHVYHQWDMD� GH� XWLOL]DU� OD�PRUWDOLGDG� SRU�FiQFHU�GH�PDPD�FRPR�SXQWR� ILQDO�GH� OD�HYDOXDFLyQ�GH�XQ�SURJUDPD�GH�FULEDGR�HV�TXH�KDQ�GH�WUDQVFXUULU�PXFKRV�DxRV�DQWHV�GH�TXH�VH�SXHGD�DSUHFLDU�VX�HIHFWR��+D\�TXH�HVSHUDU�XQRV�DxRV�KDVWD�TXH�OD�SREODFLyQ�GHO�HVWXGLR�VHD�FULEDGD�HQ�XQD�SULPHUD�URQGD��\�PXFKRV�PiV�KDVWD�TXH�VHD� SRVLEOH� REVHUYDU� HO� HIHFWR� GH� OD� LQWHUYHQFLyQ�� 6H� DFRQVHMD� FDOFXODU� HO� SRUFHQWDMH� GH� OD�SREODFLyQ�GHO�HVWXGLR�TXH�HVWi�H[SXHVWD�D� OD� LQWHUYHQFLyQ�GHVGH�HO�FRPLHQ]R�GHO�SURJUDPD�GH�FULEDGR��SDUD�DVt�SRGHU�HVWLPDU�GH�IRUPD�UHDOLVWD�FXiQGR�VH�SRGUi�DSUHFLDU�VX�HIHFWR���
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$QiOLVLV�GH�ORV�LQGLFDGRUHV�VXVWLWXWRV�
8QD�DOWHUQDWLYD�LQWHUHVDQWH�DO�DQiOLVLV�GH�PRUWDOLGDG�SRU�FiQFHU�GH�PDPD�HV�OD�LGHQWLILFDFLyQ�GH�LQGLFDGRUHV�VXVWLWXWRV�SUHFRFHV�\�HO�VHJXLPLHQWR�GH�VX�HYROXFLyQ�HQ�HO� WLHPSR��6H�KDQ�GHVFULWR�YDULDV�FDUDFWHUtVWLFDV�FDSDFHV�GH�SUHGHFLU�XQD�UHGXFFLyQ�HQ�OD�PRUWDOLGDG�SRU�FiQFHU�GH�PDPD��D�VDEHU��

� 7DVD�GH�FiQFHUHV�GH�LQWHUYDOR

� 7DVD�GH�GHWHFFLyQ�GH�FiQFHU�GH�PDPD
�
� (VWDGtR�GH�ORV�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�HQ�HO�PRPHQWR�GH�VX�GLDJQyVWLFR�
� 3URSRUFLyQ�GH�ORV�FiQFHUHV�LQYDVLYRV�GHWHFWDGRV�PHGLDQWH�FULEDGR�″ ���PP�
� 3URSRUFLyQ�GH�ORV�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR�TXH�VRQ�LQYDVLYRV�
� 3URSRUFLyQ�GH� ORV� FiQFHUHV�GHWHFWDGRV�PHGLDQWH� FULEDGR� FRQ�PHWiVWDVLV�GH� ORV�JDQJOLRV�OLQIiWLFRV�

8QD�YH]�GHWHUPLQDGRV��FRQILUPDGRV�\�FODVLILFDGRV�ORV�FDVRV�GH�FiQFHU�GH�LQWHUYDOR�TXH�VH�KDQ�LGHQWLILFDGR��VH�SXHGHQ�FDOFXODU�ODV�VLJXLHQWHV�PHGLFLRQHV�DGLFLRQDOHV��WDO�\�FRPR�VH�GHVFULEH�HQ�HO�DSDUWDGR������
� 1~PHUR�GH�FiQFHUHV�GH�LQWHUYDOR�SRU�FDGD��������PXMHUHV�FRQ�FULEDGR�QHJDWLYR�GHVGH�OD�~OWLPD�H[SORUDFLyQ�GH�FULEDGR�
� 7DVD� GH� FiQFHUHV� GH� LQWHUYDOR� HQ� XQ� SHUtRGR� GH� WLHPSR� GHILQLGR� GHVSXpV� GHO� FULEDGR��H[SUHVDGD� FRPR� XQ� SRUFHQWDMH� GH� OD� WDVD� GH� LQFLGHQFLD� EDVDO� �SUHYLVWD�� GH� FiQFHU� GH�PDPD� HQ� DXVHQFLD� GH� FULEDGR�� 7pQJDVH� HQ� FXHQWD� TXH� QR� VH� GHEHQ� FRQVLGHUDU� FRPR�DFXPXODWLYDV� ODV� SURSRUFLRQHV� FRUUHVSRQGLHQWHV�� SRU� HMHPSOR�� DO� SULPHU� \� VHJXQGR� DxR�GHVSXpV�GHO�FULEDGR��
� 7DVDV�GH�FiQFHUHV�GH�LQWHUYDOR�HVSHFtILFDV�SRU�HGDG�
� 7DVDV�GH�FiQFHUHV�GH�LQWHUYDOR�HVSHFtILFDV�SRU�URQGD�
� $VRFLDFLyQ�GH� ODV� WDVDV�GH�FiQFHUHV�GH� LQWHUYDOR�D�RWURV� LQGLFDGRUHV�GHO� UHQGLPLHQWR�GHO�FULEDGR��FRPR�WDVD�GH�SDUWLFLSDFLyQ��WDVD�GH�UHFLWDFLyQ�WpFQLFD�GH�LPDJHQ�DGLFLRQDO�\�YDORU�SUHGLFWLYR� SRVLWLYR� GHO� FULEDGR� PDPRJUiILFR� \� GH� FDGD� H[SORUDFLyQ� UHDOL]DGD� FRPR�YDORUDFLyQ�DGLFLRQDO�GH�ODV�OHVLRQHV�GHWHFWDGDV�PHGLDQWH�FULEDGR�
� 6HQVLELOLGDG�H�LPSDFWR�GHO�SURJUDPD�GH�FULEDGR�

/D�WDEOD����HQXPHUD�ORV�LQGLFDGRUHV�VXVWLWXWRV�SUHFRFHV�FRQ�UHVSHFWR�D�ORV�FXDOHV�VH�GHEHUtDQ�HVSHFLILFDU�XQRV�QLYHOHV�DFHSWDEOHV�\�DFRQVHMDEOHV�SDUD�HO�FRQWH[WR�HXURSHR��&DGD�SURJUDPD�GH�FULEDGR�SXHGH�RSWDU�SRU�DPSOLDU�HVWD�WDEOD�H�LQFOXLU�HQ�HOOD�RWURV�LQGLFDGRUHV�VXVWLWXWRV��


 *ORVDULR�
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7DEOD�����,QGLFDGRUHV�VXVWLWXWRV�SUHFRFHV�TXH�VH�XWLOL]DQ�SDUD�YDORUDU�HO�LPSDFWR�GH�XQ�SURJUDPD�GH�FULEDGR�GH�FiQFHU�GH�PDPD�

,QGLFDGRU�VXVWLWXWR� 1LYHO�DFHSWDEOH� 1LYHO�GHVHDEOH�
3URJUDPD�GH�&ULEDGR�������

7DVD�GH�FiQFHUHV�GH�LQWHUYDOR
��� � � �
7DVD�GH�LQFLGHQFLD�EDVDO
����� � � �
� �����PHVHV� ���� ������ �
� ������PHVHV� ���� ������ �

7DVD�GH�GHWHFFLyQ�GH�FiQFHU�GH�PDPD
� � � �
� &ULEDGR�LQLFLDO� �[,5� !��[,5� �
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� ���[,5� !����[,5� �

(VWDGtR�,,��7RWDO�GH�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR����� �
� &ULEDGR�LQLFLDO� ���� ������ �
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� ���� ������ �

&iQFHUHV�LQYDVLYRV�≥ ���PP�7RWDO�GH�FiQFHUHV�
LQYDVLYRV�GHWHFWDGRV�PHGLDQWH�FULEDGR�����

�

� &ULEDGR�LQLFLDO� ≥ ���� ≥ ���� �
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� ≥ ���� ≥ ���� �

&iQFHUHV�LQYDVLYRV��7RWDO�GH�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR����� ���� ������� �

&iQFHUHV�GH�JDQJOLRV�QHJDWLYRV�7RWDO�GH�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�FULEDGR����� �
� &ULEDGR�LQLFLDO� ���� !����� �
� &ULEDGR�VXEVLJXLHQWH�UHJXODU� ���� !����� �

 *ORVDULR�

������5HQWDELOLGDG�
$QWHV� GH� FRPHQ]DU�� VH� GHEH� UHDOL]DU� XQ� DQiOLVLV� GH� UHQWDELOLGDG� GHO� SURJUDPD�GH� FULEDGR� TXH�MXVWLILTXH� HO� FRVWH� TXH� VXSRQH� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� SURSXHVWRV�� /D� 8QLYHUVLGDG�(UDVPXV�GH�5RWWHUGDP��3DtVHV�%DMRV��KD�GHVDUUROODGR�XQ�SURJUDPD�GH�VLPXODFLyQ�SRU�RUGHQDGRU��0,6&$1��SDUD�HO�DQiOLVLV�\� OD� UHSURGXFFLyQ�GH� ORV� UHVXOWDGRV�REVHUYDGRV�HQ� ORV�SUR\HFWRV�GH�FULEDGR�\�SDUD�SUHGHFLU� ORV�HIHFWRV� IXWXURV�GH�SURJUDPDV�GH�FULEDGR�DOWHUQDWLYRV��(Q�HO�PRGHOR�0,6&$1� DFWXDO�� HO� FiQFHU� GH� PDPD� WLHQH� FXDWUR� HVWDGRV� LQYDVLYRV�� GHWHFWDEOHV� PHGLDQWH�FULEDGR��SUHFOtQLFRV�������FP��������FP������FP�\�!�FP��\�XQ�HVWDGR�QR� LQYDVLYR��HO�FDUFLQRPD�GXFWDO�LQ�VLWX��0HGLDQWH�OD�JHQHUDFLyQ�GH�KLVWRULDOHV�YLWDOHV�LQGLYLGXDOHV�VH�FRQVLJXH�VLPXODU�XQD�SREODFLyQ� GLQiPLFD�� TXH� UHSUHVHQWD� OD� GHPRJUDItD�� OD� PRUWDOLGDG� GH� WRGDV� ODV� FDXVDV� \� OD�LQFLGHQFLD� \� PRUWDOLGDG� SRU� FiQFHU� GH� PDPD�� (Q� OD� SDUWH� GHO� SURJUDPD� GHVWLQDGD� D� OD�HQIHUPHGDG��VH�GLIHUHQFLDQ�ORV�HVWDGtRV�UHOHYDQWHV�GHO�FiQFHU�GH�PDPD�\�VH�VLPXOD�HO�KLVWRULDO�QDWXUDO�FRPR�XQD�SURJUHVLyQ�D�OR�ODUJR�GH�HVWRV�HVWDGtRV��/RV�SDUiPHWURV�HVHQFLDOHV�GHO�PRGHOR�GHO� UHQGLPLHQWR� GHO� FULEDGR� VRQ� OD� GXUDFLyQ� PHGLD� GH� OD� HQIHUPHGDG� SUHFOtQLFD� GHWHFWDEOH�PHGLDQWH�FULEDGR��OD�VHQVLELOLGDG�\�OD�PHMRUD�GHO�SURQyVWLFR�GH�ORV�FiQFHUHV�GHWHFWDGRV�PHGLDQWH�
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FULEDGR�� (O� PRGHOR� 0,6&$1� KD� VLGR� SUREDGR� HQ� GLVWLQWRV� SURJUDPDV� GH� FULEDGR� HXURSHRV��7DPELpQ�VH�KDQ�HPSOHDGR�RWURV�DQiOLVLV�GH�UHQWDELOLGDG��EDVDGRV�HQ�ORV�PRGHORV�LQIRUPiWLFRV�GH�0DUNRY� \� 0RQWH� &DUOR�� SDUD� HVWXGLDU� OD� UHQWDELOLGDG� GHO� FULEDGR� GHO� FiQFHU� GH� PDPD��HVSHFLDOPHQWH�HQ�PXMHUHV�GH����D����DxRV�GH�HGDG��YpDVH�OD�ELEOLRJUDItD�HQ�HO�DSDUWDGR�������

����%LEOLRJUDItD�
(QVD\RV�FRQWURODGRV�UDQGRPL]DGRV�
$OH[DQGHU� )(�� $QGHUVRQ� 7-�� %URZQ� +.�� HW� DO�� ��� \HDUV� RI� IROORZ�XS� IURP� WKH� (GLQEXUJK�UDQGRPLVHG�WULDO�RI�EUHDVW�FDQFHU�VFUHHQLQJ��/DQFHW�����������������
$QGHUVVRQ� ,��$VSHJUHQ�.�� -DQ]RQ�/��HW�DO��0DPPRJUDSKLF�VFUHHQLQJ�DQG�PRUWDOLW\� IURP�EUHDVW�FDQFHU��WKH�0DOPR�PDPPRJUDSKLF�VFUHHQLQJ�WULDO��%0-�����������������
%MXUVWDP�1��%MRUQHOG�/��'XII\�6:��HW�DO��7KH�*RWKHQEXUJ�EUHDVW�VFUHHQLQJ� WULDO�� ILUVW� UHVXOWV�RQ�PRUWDOLW\�� LQFLGHQFH�� DQG�PRGH�RI� GHWHFWLRQ� IRU�ZRPHQ�DJHV�������\HDUV�DW� UDQGRPL]DWLRQ��&DQFHU������������������
)ULVHOO�-��(NOXQG�*��+HOOVWURP�/��HW�DO��5DQGRPLVHG�WULDO�RI�PDPPRJUDSK\�VFUHHQLQJ���SUHOLPLQDU�\�UHSRUW� RQ� PRUWDOLW\� LQ� WKH� 6WRFNKROP� WULDO�� %UHDVW� &DQFHU� 5HV� 7UHDW� ���������������.HUOLNRZVNH� .�� *UDG\� '�� 5XELQ� 60�� HW� DO�� (IILFDF\� RI� VFUHHQLQJ� PDPPRJUDSK\�� $�PHWDDQDO\VLV��-$0$������������������
1\VWU|P�/��5XWTYLVW�/(��:DOO�6��HW�DO��%UHDVW�FDQFHU�VFUHHQLQJ�ZLWK�PDPPRJUDS\��RYHUYLHZ�RI�6ZHGLVK�UDQGRPLVHG�WULDOV��/DQFHW�����������������
6KDSLUR�6��6WUD[�3��9HQHW�/��3HULRGLF�EUHDVW�FDQFHU�VFUHHQLQJ�LQ�UHGXFLQJ�PRUWDOLW\� IURP�EUHDVW�FDQFHU��-$0$�������������������
7DEDU�/��)DJHUEHUJ�*��'XII\�6:��HW�DO��7KH�6ZHGLVK�WZR�FRXQW\�WULDO�RI�PDPPRJUDSKLF�VFUHHQLQJ�IRU� EUHDVW� FDQFHU�� UHFHQW� UHVXOWV� DQG� FDOFXODWLRQ� RI� EHQHILW�� -� (SLGHPLRO�&RPPXQLW\�+HDOWK�����������������

3UR\HFWRV�GH�GHPRVWUDFLyQ�
&ROOHWWH�+-$��'D\�1(��5RPEDFK�//��HW� DO��(YDOXDWLRQ�RI� VFUHHQLQJ� IRU�EUHDVW� FDQFHU� LQ�D�QRQ�UDQGRPLVHG�VWXG\��WKH�'20�3URMHFW��E\�PHDQV�RI�D�FDVH�FRQWURO�VWXG\��/DQFHW����������������
0RUULVRQ�$6��%ULVVRQ� -�� .KDOLG�1��%UHDVW� FDQFHU� LQFLGHQFH� DQG�PRUWDOLW\� LQ� WKH�%UHDVW�&DQFHU�'HWHFWLRQ�DQG�'HPRQVWUDWLRQ�3URMHFW��-1&,������������������
3DOOL� '�� 5RVVHOOL� GHO� 7XUFR� 0�� %XLDWWL� (�� HW� DO�� $� FDVH�FRQWURO� VWXG\� RI� WKH� HIILFDF\� RI� D�QRQUDQGRPLVHG� EUHDVW� FDQFHU� VFUHHQLQJ� SURJUDP� LQ� )ORUHQFH� �,WDO\��� ,QW� -� &DQFHU����������������
8.�7ULDO�RI�(DUO\�'HWHFWLRQ�RI�%UHDVW�&DQFHU�*URXS�����\HDU�PRUWDOLW\�IURP�EUHDVW�FDQFHU�LQ�WKH�8. 7ULDO�RI�(DUO\�'HWHFWLRQ�RI�%UHDVW�&DQFHU��/DQFHW�������������������
9HUEHHN� $/0�� +HQGULNV� -+&/�� +ROODQG� 5�� HW� DO�� 0DPPRJUDSKLF� VFUHHQLQJ� DQG� EUHDVW� FDQFHU�PRUWDOLW\��DJH�VSHFLILF�HIIHFWV�LQ�1LMPHJHQ�SURMHFW�������������/DQFHW���������������
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3URJUDPDV�QDFLRQDOHV�
+DNDPD� 0�� 3XNNDOD� (�� +HLNNLOl� 0�� HW� DO�� (IIHFWLYHQHVV� RI� WKH� SXEOLF� KHDOWK� SROLF\� IRU� EUHDVW�FDQFHU�VFUHHQLQJ�LQ�)LQODQG��SRSXODWLRQ�EDVHG�FRKRUW�VWXG\��%0-�����������������
/HQQHU�3��-RQVVRQ�+��([FHVV�PRUWDOLW\�IURP�EUHDVW�FDQFHU�LQ�UHODWLRQ�WR�PDPPRJUDSK\�
VFUHHQLQJ�LQ�QRUWKHUQ�6ZHGHQ��-�0HG�6FUHHQ�������������
4XLQQ�0��$OOHQ�(��RQ�EHKDOI�RI�WKH�8QLWHG�.LQJGRP�$VVRFLDWLRQ�RI�&DQFHU�5HJLVWULHV��&KDQJHV�LQ�LQFLGHQFH� DQG� PRUWDOLW\� IURP� EUHDVW� FDQFHU� LQ� (QJODQG� DQG� :DOHV� VLQFH� LQWURGXFWLRQ� RI�VFUHHQLQJ��%0-������������������
9DQ�GHQ�$NNHU�YDQ�0DUOH�(��GH�.RQLQJ�+��%RHU�5��HW�DO��5HGXFWLRQ�LQ�EUHDVW�FDQFHU�PRUWDOLW\�GXH�WR� WKH� LQWURGXFWLRQ� RI� PDVV� VFUHHQLQJ� LQ� 7KH� 1HWKHUODQGV�� FRPSDULVRQ� ZLWK� WKH� 8QLWHG�.LQJGRP��-�0HG�6FUHHQ���������������

(YDOXDFLyQ�
'D\�1��:LOOLDPV�'55��.KDZ�.7�� %UHDVW� FDQFHU� VFUHHQLQJ� SURJUDPPHV�� WKH� GHYHORSPHQW� RI� D�PRQLWRULQJ�DQG�HYDOXDWLRQ�V\VWHP��%U�-�&DQFHU�����������������
+DELFKW� -3�� 9LFWRULD� &*�� 9DXJKDQ� -3�� (YDOXDWLRQ� GHVLJQV� IRU� DGHTXDF\�� SODXVLELOLW\� DQG�SUREDELOLW\�RI�SXEOLF�KHDOWK�SURJUDPPH�SHUIRUPDQFH�DQG�LPSDFW��,QW�-�(SLGHPLRO���������������
+DNDPD� 0�� 3XNNDOD� (�� 6|GHUPDQQ� %�� HW� DO�� ,PSOHPHQWDWLRQ� RI� VFUHHQLQJ� DV� D� SXEOLF� KHDOWK�SROLF\��LVVXHV�LQ�GHVLJQ�DQG�HYDOXDWLRQ��-�0HG�6FUHHQ����������������
7|UQEHUJ�6��&DUVWHQVHQ�-��+DNXOLQHQ�7��HW�DO��(YDOXDWLRQ�RI�WKH�HIIHFW�RQ�EUHDVW�FDQFHU�PRUWDOLW\�RI�SRSXODWLRQ�EDVHG�PDPPRJUDSK\�VFUHHQLQJ�SURJUDPPHV��-�0HG�6FUHHQ���������������

&iQFHUHV�GH�LQWHUYDOR�
%XUUHOO�+&��6LEEHULQJ�'0��:LOVRQ�$50��HW�DO��6FUHHQLQJ�LQWHUYDO�EUHDVW�FDQFHUV��PDPPRJUDSKLF�IHDWXUHV�DQG�SURJQRVWLF�IDFWRUV��5DGLRORJ\�����������������
'D\� 1��0F&DQQ� -�� &DPLOOHUL�)HUUDQWH� &�� HW� DO��0RQLWRULQJ� LQWHUYDO� FDQFHUV� LQ� EUHDVW� VFUHHQLQJ�SURJUDPPHV��WKH�(DVW�$QJOLDQ�H[SHULHQFH��-�0HG�6FUHHQ���������������
(YHULQJWRQ�'��*LOEHU�W�)-��7\DFN�&��HW�DO��7KH�6FRWWLVK�EUHDVW�VFUHHQLQJ�SURJUDPPH¶V�H[SHULHQFH�RI�PRQLWRULQJ�LQWHUYDO�FDQFHUV��-�0HG�6FUHHQ��������������
([EUD\DW� &�� *DUQLHU� $�� &RORQQD� 0�� HW� DO�� $QDO\VLV� DQG� FODVVLILFDWLRQ� RI� LQWHUYDO� FDQFHUV� LQ� D�)UHQFK�EUHDVW�VFUHHQLQJ�SURJUDPPH��GpSDUWHPHQW�RI�,VqUH���(XU�-�&DQFHU�3UHY����������������
)DX[�$0��5LFKDUGVRQ�'&�� /DZUHQFH�*0�� HW� DO�� ,QWHUYDO� FDQFHUV� LQ� WKH�1+6�%UHDVW�6FUHHQLQJ�3URJUDPPH��GRHV�WKH�FXUUHQW�GHILQLWLRQ�H[FOXGH�WRR�PDQ\"�-�0HG�6FUHHQ����������������
)UDFKHERXG� -�� GH� .RQLQJ� +-�� %HHPVWHUERHU� 300�� HW� DO�� ,QWHUYDO� FDQFHUV� LQ� WKH� 'XWFK� EUHDVW�VFUHHQLQJ�SURJUDPPH��%U�-�&DQFHU����������������
.OHPL�3-��7RLNNDQHQ�6��5lVlQHQ�2��HW�DO��0DPPRJUDSK\�VFUHHQLQJ�LQWHUYDO�DQG�WKH�IUHTXHQF\�RI�LQWHUYDO�FDQFHUV�LQ�D�SRSXODWLRQ�EDVHG�VFUHHQLQJ��%U�-�&DQFHU�����������������
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0REHUJ� .��*UXQGVWU|P�+�� 7|UQEHUJ� 6�� HW� DO�� 7ZR�PRGHOV� IRU� UDGLRORJLFDO� UHYLHZLQJ� RI� LQWHUYDO�FDQFHUV��-�0HG�6FUHHQ���������������
6FKRXWHQ� /-�� GH� 5LMNH� -0�� 6FKODQJHQ� -7�� HW� DO�� (YDOXDWLRQ� RI� WKH� HIIHFW� RI� EUHDVW� FDQFHU�VFUHHQLQJ� E\� UHFRUG� OLQNDJH� ZLWK� WKH� FDQFHU� UHJLVWU\�� WKH� 1HWKHUODQGV�� -� 0HG� 6FUHHQ���������������
9LWDN� %�� 6WnO� 2�� 0nQVRQ� -&�� HW� DO�� ,QWHUYDO� FDQFHUV� DQG� FDQFHUV� LQ� QRQ�DWWHQGHUV� LQ� WKH�gVWHUJ|WODQG� 0DPPRJUDSKLF� 6FUHHQLQJ� 3URJUDPPH�� 'XUDWLRQ� EHWZHHQ� VFUHHQLQJ� DQG�GLDJQRVLV��6�SKDVH�IUDFWLRQ�DQG�GLVWDQW�UHFXUUHQFH��(XU�-�&DQFHU������������������
:RRGPDQ�&%-��7KUHOIDOO�$*��%RJJLV�&50��HW�DO�� ,V� WKH�WKUHH�\HDU�EUHDVW�VFUHHQLQJ� LQWHUYDO� WRR�ORQJ"�2FFXUUHQFH� RI� LQWHUYDO� FDQFHUV� LQ�1+6�EUHDVW� VFUHHQLQJ� SURJUDPPH¶V� QRUWK�ZHVWHUQ�UHJLRQ��%0-�����������������

,QGLFDGRUHV�GHO�UHQGLPLHQWR�
%ODQNV�5*��'D\�1(��0RVV�60��0RQLWRULQJ�WKH�SHUIRUPDQFH�RI�EUHDVW�VFUHHQLQJ�SURJUDPPHV��XVH�RI� LQGLUHFW� VWDQGDUGLVDWLRQ� LQ� HYDOXDWLQJ� WKH� LQYDVLYH� FDQFHU� GHWHFWLRQ� UDWH�� -� 0HG� 6FUHHQ���������������
%OH\HQ�/��YDQ�/DQGHJKHP�3��3HOIUHQH�(��HW�DO��6FUHHQLQJ� IRU�EUHDVW�FDQFHU� LQ�*KHQW��%HOJLXP��)LUVW� UHVXOWV� RI� D� SURJUDPPH� LQYROYLQJ� WKH� H[LVWLQJ� KHDOWK� VHU� YLFHV�� (XU� -� &DQFHU�����������������
*LRUGDQR�/��*LRUJL�'��)DVROR�*��HW�DO��%UHDVW�FDQFHU�VFUHHQLQJ��FKDUDFWHULVWLFV�DQG�UHVXOWV�RI�WKH�,WDOLDQ�SURJUDPPHV� LQ� WKH� ,WDOLDQ�JURXS� IRU�SODQQLQJ�DQG�HYDOXDWLQJ�EUHDVW�FDQFHU�VFUHHQLQJ�SURJUDPPHV��*,60D���7XPRUL���������������
/DFRXU�$��0DPHOOH�1��$UQROG�)��HW�DO��0DVV�VFUHHQLQJ�SURJUDPV� IRU�EUHDVW�FDQFHU� LQ�)UDQFH�±�DYHUDJH�YDOXHV�RI�DVVHVVPHQW�FULWHULD��&DQFHU�'HWHFWLRQ�3UHYHQWLRQ�����������������
0F&DQQ� -��:DLW� 6�� 6pUDGRXU� %�� HW� DO�� $� FRPSDULVRQ� RI� WKH� SHUIRUPDQFH� DQG� LPSDFW� RI� EUHDVW�FDQFHU� VFUHHQLQJ� SURJUDPPHV� LQ� (DVW� $QJOLD�� 8.� DQG� %RXFKHV�'X�5KRQH�� )UDQFH�� (XU� -�&DQFHU�����������������
0F&DQQ�-��6WRFNWRQ�'��'D\�1��%UHDVW�FDQFHU�LQ�(DVW�$QJOLD��WKH�LPSDFW�RI�WKH�EUHDVW�VFUHHQLQJ�SURJUDPPH�RQ�VWDJH�DW�GLDJQRVLV��-�0HG�6FUHHQ��������������
2QJ�*-��$XVWRNHU� -��0LFKHOO�0��(DUO\� UHVFUHHQ�UHFDOO� LQ� WKH�8.�1DWLRQDO�+HDOWK�6HUYLFH�EUHDVW�VFUHHQLQJ�SURJUDPPH��HSLGHPLRORJLFDO�GDWD��-�0HG�6FUHHQ����������������
3DFL� (�� &LDWWR� 6�� %XLDWWL� (�� HW� DO�� (DUO\� LQGLFDWRUV� RI� HIILFDF\� RI� EUHDVW� FDQFHU� VFUHHQLQJ�SURJUDPPHV��UHVXOWV�RI�WKH�)ORUHQFH�GLVWULFW�SURJUDPPH��,QW�-�&DQFHU������������������
9DQ�GHQ�$NNHU�YDQ�0DUOH�0(��5HHS�YDQ�GHQ�%HUJK�&00��%RHU�5��HW�DO��%UHDVW�FDQFHU�VFUHHQLQJ�LQ�1DYDUUD��,QWHUSUHWDWLRQ�RI�D�KLJK�GHWHFWLRQ�UDWH�DW�WKH�ILUVW�VFUHHQLQJ�URXQG�DQG�D�ORZ�UDWH�DW�WKH�VHFRQG�URXQG��,QW�-�&DQFHU����������������

5HQWDELOLGDG�
%HHPVWHUERHU�300��:DUPHUGDP�3*��%RHU�5��HW� DO��6FUHHQLQJ� IRU�EUHDVW� FDQFHU� LQ�&DWDORQLD��ZKLFK�SROLF\�LV�SUHIHUUHG"�(XU�-�3XEOLF�+HDOWK����������������
%HHPVWHUERHU�300��GH�.RQLQJ�+-��:DUPHUGDP�3*��HW�DO��3UHGLFWLRQ�RI�WKH�HIIHFWV�DQG�FRVWV�RI�EUHDVW�FDQFHU�VFUHHQLQJ�LQ�*HUPDQ\��,QW�-�&DQFHU�����������������
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+DEEHPD� -'�� YDQ�2RUWPDUVVHQ�*-�� /XEEH� -7�� HW� DO�� 7KH�0,6&$1� VLPXODWLRQ� SURJUDP� IRU� WKH�HYDOXDWLRQ�RI�VFUHHQLQJ�IRU�GLVHDVH��&RPSXW�0HWKRGV�3URJUDPV�%LRPHG����������������
5RVHQTXLVW�&-��/LQGIRUV�..��6FUHHQLQJ�PDPPRJUDSK\�LQ�ZRPHQ�DJHG�������\HDUV��DQDO\VLV�RI�FRVW�HIIHFWLYHQHVV��5DGLRORJ\������������������
6DO]PDQQ�3��.HUOLNRZVNH�.��3KLOOLSV�.��&RVW�HIIHFWLYHQHVV�RI�H[WHQGLQJ�VFUHHQLQJ�PDPPRJUDSK\�JXLGHOLQHV�WR�LQFOXGH�ZRPHQ����WR����\HDUV�RI�DJH��$QQ�,QWHUQ�0HG������������������

�����*ORVDULR�
$XWRUHJLVWUR� ODV� PXMHUHV� QR� LQYLWDGDV� DO� FULEDGR� SXHGHQ� DFXGLU� SRU� VX� FXHQWD� \� VROLFLWDU� VX�LQFOXVLyQ� HQ� OD� OLVWD� GH� FULEDGR�� (O� SHUVRQDO� GHO� SURJUDPD� HV� TXLHQ� GHFLGH� VL� ODV� PXMHUHV�DXWRUHJLVWUDGDV� UH~QHQ� ODV� FRQGLFLRQHV� SDUD� VHU� R� QR� LQFOXLGDV� HQ� GLFKD� OLVWD�� 6H� VXSRQH�TXH�VyOR� VH� SHUPLWLUi� HO� DXWRUHJLVWUR� GH� PXMHUHV� TXH� SHUWHQH]FDQ� D� OD� SREODFLyQ� GLDQD� \� HQ�FRQVHFXHQFLD�VHDQ�HOHJLEOHV�SDUD�SDUWLFLSDU��
3REODFLRQDO� UHODWLYR�D�XQD�SREODFLyQ�GHILQLGD�SRU�OtPLWHV�JHRJUiILFRV��3DUD�TXH�XQ�SURJUDPD�GH�FULEDGR�VH�FRQVLGHUH�SREODFLRQDO��FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�SREODFLyQ�GLDQD�HOHJLEOH�SDUD�SDUWLFLSDU� �HQ� IXQFLyQ� GH� ORV� FULWHULRV� SUHGHILQLGRV�� GHEH� VHU� FRQRFLGR� SRU� HO� SURJUDPD�� (VWH�WpUPLQR�KDFH�KLQFDSLp�HQ�OD�QHFHVLGDG�GH�GLVSRQHU�GH�LQIRUPDFLyQ�H[DFWD�VREUH�OD�SREODFLyQ�GH�ULHVJR�\�FRQVWLWX\H�HO�GHQRPLQDGRU�GH�FDVL�WRGDV�ODV�WDVDV��
%LRSVLD�DELHUWD� VH�UHILHUH�D�OD�H[FLVLyQ�TXLU~UJLFD�GH��SDUWH�GH��XQD�OHVLyQ�GH�PDPD��
%LRSVLD�FHUUDGD� ELRSVLD�FHUUDGD�GH�XQD�OHVLyQ�GH�OD�PDPD�SRU�OD�TXH�VH�REWLHQH�XQD�PXHVWUD�KLVWROyJLFD�GH�WHMLGR�PDPDULR�SDUD�ILQHV�GLDJQyVWLFRV��
&iQFHU�GH� LQWHUYDOR� &iQFHU�GH�PDPD�SULPDULR�GLDJQRVWLFDGR�HQ�XQD�PXMHU�D� OD�TXH�VH� OH�KD�UHDOL]DGR�XQD�SUXHED�GH�FULEDGR��FRQ�R�VLQ�YDORUDFLyQ�DGLFLRQDO��FX\R�UHVXOWDGR�GH�PDOLJQLGDG�IXH�QHJDWLYR��

� DQWHV�GH�OD�VLJXLHQWH�LQYLWDFLyQ�DO�FULEDGR��R�ELHQ�
� HQ�XQ�SOD]R�LJXDO�DO�,QWHUYDOR�GH�FULEDGR��FXDQGR�OD�PXMHU�KD�DOFDQ]DGR�OD�HGDG�Pi[LPD�GH�FULEDGR��

&iQFHU� GH� PDPD� OHVLyQ� GHPRVWUDGD� FRPR� PDOLJQD� SRU� HVWXGLR� DQDWRPR�SDWROyJLFR� TXH� VH�FODVLILFD�FRPR�FDUFLQRPD�GXFWDO�LQ�VLWX�R�FiQFHU�GH�PDPD�LQYDVLYR��
&LWRORJtD� WpFQLFD� XWLOL]DGD� SDUD� H[WUDHU� FpOXODV� GH� OHVLRQHV� GH� OD� PDPD� SDUD� VX� H[SORUDFLyQ�FLWROyJLFD��/D�FLWRORJtD�SXHGH�GLVWLQJXLU�HQWUH�OHVLRQHV�GH�OD�PDPD�TXtVWLFDV�\�VyOLGDV��(O�PDWHULDO�SURYHQLHQWH� GH� OHVLRQHV� VyOLGDV� SXHGH� HVWXGLDUVH� FLWROyJLFDPHQWH� SDUD� EXVFDU� HYLGHQFLD� GH�PDOLJQLGDG��/D�FLWRORJtD�SXHGH� OOHYDUVH�D�FDER�FRQ�R�VLQ�FRQWURO� UDGLROyJLFR��HVWHUHRWi[LFR���(Q�HVWH� FDVR�� VH� FRQRFH� FRPR� %LRSVLD� (VWHUHRWi[LFD� SDUD� GLVWLQJXLUOD� GH� OD� FLWRORJtD� FOtQLFD�UHDOL]DGD� HQ� XQD� FRQVXOWD� H[WHUQD�� HQ� OD� TXH� XQ� FLUXMDQR� SXHGH� DVSLUDU� XQ� EXOWR� GH� OD�PDPD�SDOSDEOH�SDUD�H[WUDHU�OtTXLGR�R�FpOXODV��R�D\XGDUVH�FRQ�OD�HFRJUDItD��
&RKRUWH� GLQiPLFD� XQD� FRKRUWH� TXH� JDQD� \� SLHUGH� PLHPEURV�� /D� FRPSRVLFLyQ� GH� OD� FRKRUWH�FDPELD� FRQWLQXDPHQWH�� SHUPLWLHQGR� OD� LQFRUSRUDFLyQ� GH� PLHPEURV� QXHYRV� SDUD� FULEDGR� \�VHJXLPLHQWR��\�HO�FHVH�HQ�HO�FULEDGR�GH�ORV�TXH�VXSHUDQ�OD�HGDG�Pi[LPD��3DUD�SRGHU�FDOFXODU�FRQ�H[DFWLWXG�OD�HILFDFLD�GHO�FULEDGR��HV�HVHQFLDO�FRQRFHU�HO�GHQRPLQDGRU�GH�OD�FRKRUWH�GLQiPLFD�HQ�WRGR�PRPHQWR��
&RKRUWH�ILMD� FRKRUWH�FX\RV�PLHPEURV�VH�FRQYLHUWHQ�HQ�WDOHV�DO�HVWDU�SUHVHQWHV�HQ�XQ�HYHQWR�GH�GHILQLFLyQ�� 3RU� FRQVLJXLHQWH�� QR� VH� LQFRUSRUDQ� PLHPEURV� GXUDQWH� HO� SHUtRGR� GH� HVWXGLR��LQFOX\HQGR� HO� SHUtRGR� GH� VHJXLPLHQWR�� (Q� XQ� SURJUDPD� GH� FULEDGR�� HVWR� VLJQLILFD� OD� VHOHFFLyQ�HVSHFtILFD�GH�XQD�FRKRUWH�HWDULD�SDUD�VX�FULEDGR�\�VHJXLPLHQWR��/DV�PXMHUHV�TXH�DOFDQ]DQ�GLFKR�
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LQWHUYDOR�GH�HGDG�HQ�DxRV�VXFHVLYRV�GHO�SURJUDPD�GH�FULEDGR�QR�VH� LQFOX\HQ�HQ� OD�FRKRUWH�GHO�HVWXGLR��
&ULEDGR�LQLFLDO� SULPHUD�H[SORUDFLyQ�GH�FULEDGR�TXH�VH�UHDOL]D�D�FDGD�PXMHU�GHQWUR�GHO�SURJUDPD�GH� FULEDGR�� FRQ� LQGHSHQGHQFLD� GH� OD� URQGD� GHO� SURJUDPD� �GHVGH� HO� SXQWR� GH� YLVWD� GH�RUJDQL]DFLyQ��HQ�TXH�OD�PXMHU�VHD�H[DPLQDGD��
&ULEDGR� RSRUWXQLVWD� VH� UHILHUH� DO� FULEDGR� UHDOL]DGR� DO� PDUJHQ� GHO� SURJUDPD� GH� FULEDGR�RUJDQL]DGR� R� SREODFLRQDO�� (VWH� WLSR� GH� FULEDGR� SXHGH� VHU� HO� UHVXOWDGR�� SRU� HMHPSOR�� GH� XQD�UHFRPHQGDFLyQ�HIHFWXDGD�GXUDQWH�XQD�FRQVXOWD�PpGLFD�UXWLQDULD�R�GXUDQWH�XQD�FRQVXOWD�SRU�RWUD�GROHQFLD�QR�UHODFLRQDGD��VREUH�OD�EDVH�GH�XQ�SRVLEOH�ULHVJR�LQFUHPHQWDGR�GH�GHVDUUROODU�FiQFHU�GH�PDPD��DQWHFHGHQWHV�IDPLOLDUHV�X�RWUR�IDFWRU�GH�ULHVJR�FRQRFLGR���
&ULEDGR�VXEVLJXLHQWH� WRGDV�ODV�H[SORUDFLRQHV�GH�FULEDGR�D�ODV�TXH�VH�YH�VRPHWLGD�FDGD�PXMHU�GHQWUR�GHO�SURJUDPD�D�FRQWLQXDFLyQ�GH�OD�H[SORUDFLyQ�LQLFLDO��FRQ�LQGHSHQGHQFLD�GH�OD�URQGD�GHO�SURJUDPD� GH� FULEDGR� �GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� RUJDQL]DFLyQ�� HQ� OD� TXH� OD� PXMHU� VHD�H[DPLQDGD��([LVWHQ�GRV�WLSRV�GH�H[SORUDFLyQ�GH�FULEDGR�VXEVLJXLHQWH��

� FULEDGR�VXEVLJXLHQWH�SHULyGLFR��FRQ�DUUHJOR�DO� LQWHUYDOR�UXWLQDULR�GHILQLGR�SRU� OD�SROtWLFD�GH�FULEDGR��68%6�3���
� FULEDGR� VXEVLJXLHQWH� QR� SHULyGLFR�� HV� GHFLU�� PXMHUHV� LQYLWDGDV� TXH� QR� SDUWLFLSDQ� HQ� XQ�FULEDGR�UXWLQDULR�SHUR�TXH�YXHOYHQ�HQ�XQD�URQGD�GH�FULEDGR�VXEVLJXLHQWH��68%6�13���

(VSHFLILFLGDG� HV�HO�SRUFHQWDMH�GH�SHUVRQDV�YHUGDGHUDPHQWH�QR�HQIHUPDV�GH�OD�SREODFLyQ�GLDQD�TXH�VRQ�LGHQWLILFDGDV�FRPR�WDOHV�SRU�OD�SUXHED�GH�FULEDGR��$TXt�VH�UHILHUH�DO�UDWLR�H[SORUDFLRQHV�GH� FULEDGR� FRQ� UHVXOWDGRV� YHUGDGHURV� QHJDWLYRV�� H[SORUDFLRQHV� GH� FULEDGR� FRQ� UHVXOWDGRV�YHUGDGHURV�QHJDWLYRV�\� IDOVRV�SRVLWLYRV� �HV�GHFLU� YHUGDGHURV�QHJDWLYRV�YHUGDGHURV�QHJDWLYRV���IDOVR�SRVLWLYR���3DUD�FDOFXODU�XQD�HVWLPDFLyQ�GH�OD�HVSHFLILFLGDG�DEVROXWDPHQWH�H[DFWD�KDFH�IDOWD�UHDOL]DU�XQ�VHJXLPLHQWR�GH�FDGD�SHUVRQD�GHVFDUWDGD�FRPR�QHJDWLYD�SDUD� UDWLILFDU�XQ� UHVXOWDGR�QHJDWLYR� SRVWHULRU�� \� DTXHOODV� SHUVRQDV� FLWDGDV� QXHYDPHQWH� SDUD� UHDOL]DUOHV� XQD� YDORUDFLyQ�DGLFLRQDO�SRVWHULRU�D�OD�SUXHED�GH�FULEDGR�VH�FRQVLGHUDQ�FRPR�SRWHQFLDOPHQWH�SRUWDGRUDV�GH�XQD�OHVLyQ� PDOLJQD�� /RV� IDOVRV� SRVLWLYRV� VRQ� ODV� SHUVRQDV� FRQ� XQD� OHVLyQ� EHQLJQD� GHPRVWUDGD�KLVWROyJLFDPHQWH�� &DEH� GHVWDFDU�� QR� REVWDQWH�� TXH� HQ� PXFKDV� RFDVLRQHV� ODV� H[SORUDFLRQHV�UDGLROyJLFDV� LQGLFDQ� GH� DQWHPDQR� TXH� OD� OHVLyQ� HV� EHQLJQD�� (O� PRWLYR� SDUD� LQWHUYHQLU�TXLU~UJLFDPHQWH�XQD� OHVLyQ�EHQLJQD�SXHGH�VHU� OD�SUHIHUHQFLD�GHO�FLUXMDQR�R�GHO�SDFLHQWH��(Q� OD�SUiFWLFD��OD�GHWHUPLQDFLyQ�GH�OD�HVSHFLILFLGDG�VH�UHDOL]D�IUHFXHQWHPHQWH�D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�ODV�SULPHUDV�PDPRJUDItDV��
)XHQWHV�GH�GDWRV�GHPRJUiILFRV� ORV�GDWRV�GHPRJUiILFRV�QHFHVDULRV�SDUD�HPLWLU�ODV�LQYLWDFLRQHV�DO�FULEDGR�SXHGHQ�SURYHQLU�GH�XQ�UHJLVWUR�SREODFLRQDO��XQ�UHJLVWUR�HOHFWRUDO��RWURV�UHJLVWURV��XQD�HQFXHVWD�GH�OD�SREODFLyQ�R�GDWRV�GHO�FHQVR��
,QWHUYDOR�GH�FULEDGR� LQWHUYDOR�ILMR�HQWUH�GRV�SUXHEDV�GH�FULEDGR�UXWLQDULDV��GHFLGLGR�GH�DFXHUGR�FRQ�OD�SROtWLFD�GH�FULEDGR�GH�FDGD�SURJUDPD��
0DPRJUDItD�LQWHUPHGLD�D�FRQWLQXDFLyQ�GH�OD�YDORUDFLyQ�DGLFLRQDO� VL��FRPR�FRQVHFXHQFLD�GH�XQD�SUXHED�GH�FULEDGR�\�GH�OD�YDORUDFLyQ�DGLFLRQDO��VH�UHTXLHUH�XQD�PDPRJUDItD�DQWHV�GH�OR�TXH�FRUUHVSRQGHUtD�VHJ~Q�OD�VHFXHQFLD�KDELWXDO�GHO�SURJUDPD��SRU�HMHPSOR�D�ORV���R����PHVHV���QRV�UHIHULPRV� D� HOOD� FRQ� HO� WpUPLQR� GH� PDPRJUDItD� LQWHUPHGLD� D� FRQWLQXDFLyQ� GH� OD� YDORUDFLyQ�DGLFLRQDO��/RV�FiQFHUHV�GHWHFWDGRV�HQ�PDPRJUDItDV�LQWHUPHGLDV�D�FRQWLQXDFLyQ�GH�OD�YDORUDFLyQ�DGLFLRQDO� VH� GHEHQ� FRQVLGHUDU� FRPR� FiQFHUHV� GHWHFWDGRV� HQ� HO� FULEDGR� �QR� FiQFHUHV� GH�LQWHUYDOR��� 6LQ� HPEDUJR�� WDPELpQ� UHSUHVHQWDQ� XQ� GLDJQyVWLFR� GHPRUDGR� \� GHEHQ� VRPHWHUVH� D�DQiOLVLV�\�UHYLVLyQ�LQGHSHQGLHQWHV��(Q�HO�FDStWXOR�GH�UDGLRORJtD��HVWH�WLSR�GH�PDPRJUDItD�WDPELpQ�VH�FRQRFH�FRPR�µUHFLWDFLyQ�SUHFR]¶��
0DPRJUDItD�LQWHUPHGLD�D�FRQWLQXDFLyQ�GHO�FULEDGR� VL��FRPR�FRQVHFXHQFLD�GH�XQD�SUXHED�GH�FULEDGR��VH�UHTXLHUH�XQD�PDPRJUDItD�DQWHV�GH�OR�TXH�FRUUHVSRQGHUtD�VHJ~Q�OD�VHFXHQFLD�KDELWXDO�GHO� SURJUDPD� �SRU� HMHPSOR� D� ORV� ��� �� R� ��� PHVHV��� QRV� UHIHULPRV� D� HOOD� FRQ� HO� WpUPLQR� GH�
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PDPRJUDItD� LQWHUPHGLD� D� FRQWLQXDFLyQ� GHO� FULEDGR�� /RV� FiQFHUHV� GHWHFWDGRV� HQ� PDPRJUDItDV�LQWHUPHGLDV� VH� GHEHQ� FRQVLGHUDU� FRPR� FiQFHUHV� GHWHFWDGRV� HQ� HO� FULEDGR� �QR� FiQFHUHV� GH�LQWHUYDOR��� 6LQ� HPEDUJR�� WDPELpQ� UHSUHVHQWDQ� XQ� GLDJQyVWLFR� GHPRUDGR� \� GHEHQ� VRPHWHUVH� D�DQiOLVLV�\�UHYLVLyQ�LQGHSHQGLHQWHV��
0DPRJUDItD� UHFLHQWH� PDPRJUDItD� UHDOL]DGD� FRQ� DUUHJOR� D� XQ� LQWHUYDOR� PiV� EUHYH� TXH� HO�,QWHUYDOR� GH� FULEDGR� KDELWXDO�� /DV�PXMHUHV� D� ODV� TXH� UHFLHQWHPHQWH� VH� OHV� KD\D� UHDOL]DGR� XQD�PDPRJUDItD� �GH� GLDJQyVWLFR� R� GH� FULEDGR�� SXHGHQ� TXHGDU� SRWHQFLDOPHQWH� H[FOXLGDV� GH� OD�SREODFLyQ�GLDQD�\�R�GH�ORV�UHVXOWDGRV��GH�DFXHUGR�FRQ�OD�SROtWLFD�GH�FULEDGR��
0XMHUHV�FULEDGDV� WRGDV�ODV�PXMHUHV�FULEDGDV�HQ�HO�SHUtRGR�DO�TXH�VH�UHILHUHQ�ORV�GDWRV��LQFOXVR�FXDQGR�D~Q�QR�HVWpQ�GLVSRQLEOHV�ORV�UHVXOWDGRV�GH�ODV�PDPRJUDItDV��
0XMHUHV�LQYLWDGDV� WRGDV�ODV�PXMHUHV�LQYLWDGDV�HQ�HO�SHUtRGR�DO�TXH�VH�UHILHUHQ�ORV�GDWRV��LQFOXVR�VL�D~Q�QR�KDQ�UHFLELGR�XQ�UHFRUGDWRULR��
0XMHUHV�VLQWRPiWLFDV� ODV�PXMHUHV�TXH�GHFODUDQ�SDGHFHU� SUREOHPDV�R� VtQWRPDV� UHODFLRQDGRV�FRQ� OD� PDPD� HQ� HO� PRPHQWR� GH� OD� H[SORUDFLyQ� GH� FULEDGR� SXHGHQ� TXHGDU� SRWHQFLDOPHQWH�H[FOXLGDV�GH�OD�SREODFLyQ�GLDQD�\�R�GH�ORV�UHVXOWDGRV��GH�DFXHUGR�FRQ�OD�SROtWLFD�GH�FULEDGR���
3REODFLyQ�GLDQD� JUXSR�GH�SHUVRQDV�SDUD�HO�FXDO�VH�KD�SODQLILFDGR�OD�LQWHUYHQFLyQ��(Q�HO�FULEDGR�GH� FiQFHU� GH�PDPD�� VH� UHILHUH� D� WRGDV� ODV�PXMHUHV� HOHJLEOHV� SDUD� SDUWLFLSDU� HQ� HO� FULEDGR� HQ�IXQFLyQ�GH�OD�HGDG�\�OD�XELFDFLyQ�JHRJUiILFD��GH�DFXHUGR�FRQ�OD�SROtWLFD�GH�FULEDGR���6H�LQFOX\HQ�JUXSRV�HVSHFLDOHV�FRPR�ORV�LQVWLWXFLRQDOL]DGRV�R�ORV�PLQRULWDULRV��
3REODFLyQ� HOHJLEOH� SREODFLyQ� GLDQD� DMXVWDGD�� HV� GHFLU�� OD� SREODFLyQ� GLDQD� PHQRV� DTXHOODV�PXMHUHV� TXH� VH� GHEHQ� H[FOXLU� HQ� DSOLFDFLyQ� GH� RWURV� FULWHULRV� GLVWLQWRV� D� ORV� GH� HGDG�� VH[R� \�XELFDFLyQ�JHRJUiILFD��GH�DFXHUGR�FRQ�OD�SROtWLFD�GH�FULEDGR��
3ROtWLFD�GH�FULEDGR� SROtWLFD�HVSHFtILFD�GH�XQ�SURJUDPD�GH�FULEDGR�TXH�GHWHUPLQD�HO�VH[R�\� OD�HGDG�GHO�JUXSR�GLDQD��OD�]RQD�JHRJUiILFD�GH�DFWXDFLyQ��HO�,QWHUYDOR�GH�FULEDGR��JHQHUDOPHQWH�GRV�R WUHV�DxRV���HWF��
339� GH� OD� FLWRORJtD� Q~PHUR� GH� FiQFHUHV� GHWHFWDGRV� FRPR� SRUFHQWDMH� GH� ODV� PXMHUHV� FRQ�UHVXOWDGR� SRVLWLYR� GH� OD� FLWRORJtD� �HV� GHFLU�� GLDJQyVWLFR� GH� VRVSHFKD� GH� PDOLJQLGDG��� (Q� OD�SUiFWLFD��HO�GHQRPLQDGRU�VH�FRUUHVSRQGH�FRQ� ODV�PXMHUHV�D� ODV�TXH�VH� OHV�SUDFWLFD�XQD�ELRSVLD�GHVSXpV�GH�OD�FLWRORJtD��
339�GH�OD�SUXHED�GH�FULEDGR� Q~PHUR�GH�FiQFHUHV�GHWHFWDGRV�FRPR�SRUFHQWDMH�GH�ODV�PXMHUHV�FRQ�XQD�SUXHED�GH�FULEDGR�GH�UHVXOWDGR�SRVLWLYR��(Q�OD�SUiFWLFD��HO�GHQRPLQDGRU�VH�FRUUHVSRQGH�FRQ�HO�Q~PHUR�GH�PXMHUHV�TXH�VH�VRPHWHQ�D�XQD�YDORUDFLyQ�DGLFLRQDO��ELHQ�HQ�HO�PRPHQWR�GHO�FULEDGR�R�ELHQ�HQ� OD�UHFLWDFLyQ��/D�YDORUDFLyQ�DGLFLRQDO�QR�LQFOX\H�OD�UHSHWLFLyQ�GH�PDPRJUDItDV�SRU�PRWLYRV�WpFQLFRV��SUXHEDV�GH�FULEDGR�UHSHWLGDV���
339�GH�OD�UHFLWDFLyQ� Q~PHUR�GH�FiQFHUHV�GHWHFWDGRV�FRPR�SRUFHQWDMH�GH�ODV�PXMHUHV�TXH�KDQ�VLGR�QXHYDPHQWH�FLWDGDV�SDUD�XQD�YDORUDFLyQ�DGLFLRQDO� �VLQ� LQFOXLU� ODV� UHFLWDFLRQHV�SRU�PRWLYRV�WpFQLFRV����
339� GH� OD� UHFRPHQGDFLyQ� GH� ELRSVLD� DELHUWD� Q~PHUR� GH� FiQFHUHV� GHWHFWDGRV� FRPR�SRUFHQWDMH� GH� ODV�PXMHUHV� D� ODV� TXH� VH� OHV� UHFRPLHQGD� OD� UHDOL]DFLyQ� GH� XQD� ELRSVLD� DELHUWD��'DGR�TXH�OD�ELRSVLD�HV�HO�µHVWiQGDU�GH�RUR¶��HV�GHFLU�OD�SUXHED�TXH�VH�XWLOL]D�SDUD�OD�FRQILUPDFLyQ�GLDJQyVWLFD��QR�H[LVWH�HO�FRQFHSWR�GH�339�GH�OD�ELRSVLD�DELHUWD��
339�GH�ODV�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV� Q~PHUR�GH�FiQFHUHV�GHWHFWDGRV�FRPR�SRUFHQWDMH�GH� ODV� PXMHUHV� FRQ� UHVXOWDGRV� SRVLWLYRV� HQ� ODV� WpFQLFDV� GH� LPDJHQ� DGLFLRQDOHV� �HV� GHFLU��GLDJQyVWLFR� GH� VRVSHFKD� GH�PDOLJQLGDG��� (O� GHQRPLQDGRU� GHEH� LQFOXLU� WRGDV� ODV� SUR\HFFLRQHV�DGLFLRQDOHV� UHDOL]DGDV� SRU� PRWLYRV� FOtQLFRV� HQ� HO� PRPHQWR� GHO� FULEDGR� R� GH� OD� UHFLWDFLyQ�� 6H�GHEHQ� H[FOXLU� ODV� SUR\HFFLRQHV� DGLFLRQDOHV� UHDOL]DGDV� SRU�PRWLYRV� WpFQLFRV�� /DV�PDPRJUDItDV�
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LQWHUPHGLDV� WDPELpQ� KDQ� GH� H[FOXLUVH�� (Q� OD� SUiFWLFD�� HO� GHQRPLQDGRU� VH� FRUUHVSRQGH� FRQ�DTXHOODV�PXMHUHV� D� ODV� TXH�� GHVSXpV� GH� VRPHWHUODV� D� WpFQLFDV� GH� LPDJHQ� DGLFLRQDOHV�� VH� OHV�UHDOL]DQ�SUXHEDV�LQYDVLYDV�SDUD�OD�FRQILUPDFLyQ�GLDJQyVWLFD��
3UXHED� GH� FULEDGR� SUXHED� DSOLFDGD� D� WRGDV� ODV� PXMHUHV� GHO� SURJUDPD�� 3XHGH� VHU� XQD�PDPRJUDItD�GH�XQD�R�GRV�SUR\HFFLRQHV�FRQ�R�VLQ�H[SORUDFLyQ�FOtQLFD��/D�SUXHED�GH�FULEDGR�QR�FRQWHPSOD�OD�UHDOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV�HQ�HO�PRPHQWR�GH�OOHYDUVH�D�FDER�OD�H[SORUDFLyQ�GH�FULEDGR�LQLFLDO��
5DWLR�GH�ELRSVLDV�EHQLJQDV�PDOLJQDV� UD]yQ�HQWUH�OHVLRQHV�TXH�VH�KDQ�GHPRVWUDGR�EHQLJQDV�PHGLDQWH�SDWRORJtD�\�OHVLRQHV�PDOLJQDV�TXH�VH�KDQ�H[WLUSDGR�TXLU~UJLFDPHQWH�HQ�FXDOTXLHUD�GH�ODV� URQGDV� GH� FULEDGR�� (VWH� UDWLR� SXHGH� YDULDU� HQWUH� ODV� H[SORUDFLRQHV� GH� FULEDGR� LQLFLDOHV� \�VXEVLJXLHQWHV��
5DWLR� GH� GHWHFFLyQ� HVSHFtILFR� SRU� HGDG� WDVD� GH� GHWHFFLyQ� GH� FiQFHUHV� GH� PDPD� HQ� XQ�LQWHUYDOR�GH�HGDG�HVSHFtILFR�GLYLGLGR�SRU�OD�LQFLGHQFLD�IXQGDPHQWDO��SUHYLVWD��GH�FiQFHU�GH�PDPD�HQ�HVH�PLVPR�LQWHUYDOR��HQ�DXVHQFLD�GH�FULEDGR��
5HFLWDFLyQ� VH�UHILHUH�D�ODV�PXMHUHV�TXH�WLHQHQ�TXH�YROYHU�D�OD�XQLGDG�GH�FULEDGR��HV�GHFLU�TXH�VRQ�FLWDGDV�QXHYDPHQWH�FRPR�FRQVHFXHQFLD�GH�OD�SUXHED�GH�FULEDGR�SDUD��

D�� XQD� UHSHWLFLyQ� GH� OD� PDPRJUDItD� GHELGR� D� OD� LQDGHFXDFLGDG� WpFQLFD� GHO� FULEDGR�PDPRJUiILFR��UHFLWDFLyQ�WpFQLFD���R��
E�� DFODUDFLyQ� GH� XQD� DQRUPDOLGDG� GHWHFWDGD� HQ� OD� H[SORUDFLyQ� GH� FULEDGR�� PHGLDQWH� XQD�WpFQLFD� DGLFLRQDO� �UHFLWDFLyQ� SDUD� YDORUDFLyQ� DGLFLRQDO��� (VWH� JUXSR� GH� PXMHUHV� VH�GLIHUHQFLD� GH� DTXHOODV� D� ODV� TXH� VH� OHV� SUDFWLFD� RWUD� SUXHED� VLPXOWiQHDPHQWH� FRQ� OD�H[SORUDFLyQ� GH� FULEDGR�� SHUR� TXH� QR� KDQ� VLGR� FLWDGDV� QXHYDPHQWH� SDUD� GLFKD� SUXHED�DGLFLRQDO��

5HJLVWUR�GH�FiQFHU�GH�PDPD� FXDQGR�HQ�XQ�SDtV�R�XQD�UHJLyQ�QR�H[LVWH�R�QR�VH�SXHGH�DFFHGHU�D XQ�UHJLVWUR�GH�SDWRORJtD�R�GH�FiQFHU��HO�SURJUDPD�GH�FULEDGR�SXHGH�RSWDU�SRU�FUHDU�VX�SURSLR�µUHJLVWUR�GH�FiQFHU�GH�PDPD¶�HVSHFtILFR�SDUD�HO�SURJUDPD��
5HSHWLFLyQ�GH�OD�SUXHED�GH�FULEDGR� VH�UHILHUH�D�OD�QHFHVLGDG�GH�UHSHWLU�XQD�SUXHED�GH�FULEDGR�SRU�PRWLYRV�WpFQLFRV��\D�VHD�HQ�HO�PRPHQWR�GH�OD�H[SORUDFLyQ�GH�FULEDGR�R�GH�OD�UHFLWDFLyQ��/RV�PRWLYRV�PiV�FRPXQHV�SDUD�UHSHWLU�OD�SUXHED�VRQ��

D��HUURU�GH�SURFHVR��
E��SRVLFLyQ�LQFRUUHFWD�GH�OD�PDPD��R�
F��HUURUHV�GH�OD�PiTXLQD�R�GHO�RSHUDGRU��

/DV� UHFLWDFLRQHV� SRU� PRWLYRV� WpFQLFRV� VH� UHGXFHQ� FRQVLGHUDEOHPHQWH�� DXQTXH� QR�QHFHVDULDPHQWH� SRU� FRPSOHWR�� VL� HO� SURFHVDGR� VH� UHDOL]D� DQWHV� GH� TXH� OD� PXMHU� DEDQGRQH� OD�XQLGDG��
6HQVLELOLGDG� HV�HO�SRUFHQWDMH�GH�SHUVRQDV�YHUGDGHUDPHQWH�HQIHUPDV�GH�OD�SREODFLyQ�GLDQD�TXH�VRQ�LGHQWLILFDGDV�FRPR�WDOHV�SRU�OD�SUXHED�GH�FULEDGR��/D�H[SUHVLyQ�PiV�JHQHUDO�GH�µVHQVLELOLGDG�GHO�SURJUDPD�GH�FULEDGR¶�VH�UHILHUH�DO�UDWLR�FiQFHUHV�GH�PDPD�LGHQWLILFDGRV�FRUUHFWDPHQWH�HQ�OD�H[SORUDFLyQ�GH�FULEDGR�FiQFHUHV�GH�PDPD� LGHQWLILFDGRV�\�QR� LGHQWLILFDGRV�HQ� OD�H[SORUDFLyQ�GH�FULEDGR��HV�GHFLU��YHUGDGHURV�SRVLWLYRV�YHUGDGHURV�SRVLWLYRV��� IDOVRV�QHJDWLYRV���(VWi�FODUR�TXH�SDUD� HVWDEOHFHU� OD� VHQVLELOLGDG� GH� OD� SUXHED� GH� FULEDGR� HQ� XQ� SURJUDPD� GDGR�� KDFH� IDOWD� XQ�VLVWHPD� TXH� LGHQWLILTXH� \� FODVLILTXH� D� OD� SHUIHFFLyQ� WRGRV� ORV� FiQFHUHV� GH� LQWHUYDOR� �IDOVRV�QHJDWLYRV���
7DVD� GH� ELRSVLDV� DELHUWDV� Q~PHUR� GH� PXMHUHV� VRPHWLGDV� D� XQD� ELRSVLD� DELHUWD� FRPR�SRUFHQWDMH�GH�WRGDV�ODV�PXMHUHV�VRPHWLGDV�D�XQD�H[SORUDFLyQ�GH�FULEDGR��(VWD�WDVD�SXHGH�GLIHULU�HQWUH�HO�FULEDGR�LQLFLDO�\�ORV�VXEVLJXLHQWHV��
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7DVD�GH�FiQFHUHV�GH�LQWHUYDOR� Q~PHUR�GH�FiQFHUHV�GH�LQWHUYDOR�GLDJQRVWLFDGRV�HQ�XQ�SHUtRGR�GH� WLHPSR� GHILQLGR� GHVGH� OD� ~OWLPD� H[SORUDFLyQ� GH� FULEDGR� QHJDWLYD� SRU� FDGD� �������PXMHUHV�FULEDGDV� QHJDWLYDV�� /D� WDVD� GH� FiQFHUHV� GH� LQWHUYDOR� WDPELpQ� VH� SXHGH� H[SUHVDU� FRPR� XQ�SRUFHQWDMH�GH�OD�WDVD�GH�LQFLGHQFLD�EDVDO��SUHYLVWD��GH�FiQFHU�GH�PDPD�HQ�HO�JUXSR�FULEDGR��
7DVD� GH� GHWHFFLyQ� GH� FiQFHU� GH� PDPD� Q~PHUR� GH� OHVLRQHV� GHPRVWUDGDV� FRPR� PDOLJQDV��WDQWR�LQ�VLWX�FRPR�LQYDVLYDV��GHWHFWDGDV�HQ�XQ�FLFOR�GH�FULEDGR�SRU�FDGD�������PXMHUHV�FULEDGDV�HQ� GLFKR� FLFOR�� (VWD� WDVD� GLIHULUi� HQWUH� HO� FULEDGR� LQLFLDO� \� ORV� VXEVLJXLHQWHV�� /RV� FiQFHUHV�GHWHFWDGRV�PHGLDQWH�PDPRJUDItDV� LQWHUPHGLDV�GHEHQ�FRQVLGHUDUVH�FRPR�FiQFHUHV�GHWHFWDGRV�SRU�HO�FULEDGR�\�SRU�OR�WDQWR�LQFOXLUVH�HQ�OD�WDVD�GH�GHWHFFLyQ�GH�FiQFHU��/RV�FiQFHUHV�GH�PDPD�UHFLGLYDQWHV�GHWHFWDGRV�SRU�SULPHUD�YH]�HQ�HO�FULEDGR�PDPRJUiILFR�WDPELpQ�VH�GHEHQ�FRQVLGHUDU�FRPR� FiQFHUHV� GHWHFWDGRV�PHGLDQWH� FULEDGR�� \� VH� LGHQWLILFDUiQ� \� GLDJQRVWLFDUiQ� LJXDO� TXH� ORV�FiQFHUHV�GH�PDPD�SULPDULRV��/DV�PHWiVWDVLV�GLDJQRVWLFDGDV�HQ� OD�PDPD�GHELGDV�D�XQ�FiQFHU�SULPDULR�GH�RWUD�ORFDOL]DFLyQ�QR�GHEHQ�LQFOXLUVH�HQ�OD�WDVD�GH�GHWHFFLyQ�GH�FiQFHU��
7DVD�GH� LQFLGHQFLD�EDVDO� WDVD�GH� LQFLGHQFLD�GHO�FiQFHU�GH�PDPD�TXH�VH�SXHGH�SUHYHU�HQ� OD�SREODFLyQ�FULEDGD�HQ�DXVHQFLD�GH�FULEDGR��
7DVD� GH� LQFLGHQFLD� GH� FiQFHU� GH�PDPD� IUHFXHQFLD� FRQ� OD� TXH� DSDUHFHQ� QXHYRV� FDVRV� GH�FiQFHU�GH�PDPD�HQ�XQD�SREODFLyQ��(O�QXPHUDGRU�HV�HO�Q~PHUR�GH�FDVRV�QXHYRV�GH�HQIHUPHGDG�GLDJQRVWLFDGRV�HQ�XQ�SHUtRGR�GH�WLHPSR�GHILQLGR��(O�GHQRPLQDGRU�HV�OD�SREODFLyQ�FRQ�ULHVJR�GH�TXH� VH� OH� GLDJQRVWLTXH� FiQFHU� GH� PDPD� GXUDQWH� HVWH� SHUtRGR� GH� WLHPSR� GHILQLGR�� D� YHFHV�H[SUHVDGR�HQ�SHUVRQD�WLHPSR��
7DVD�GH�PRUWDOLGDG�SRU�FiQFHU�GH�PDPD� IUHFXHQFLD�FRQ�OD�TXH�VH�SURGXFHQ�GHIXQFLRQHV�SRU�FiQFHU�GH�PDPD�HQ�XQD�SREODFLyQ��(O�QXPHUDGRU�HV�HO�Q~PHUR�GH�GHIXQFLRQHV�SRU�FiQFHU�GH�PDPD�SURGXFLGDV�HQ�XQ�SHUtRGR�GH�WLHPSR�GHILQLGR��(O�GHQRPLQDGRU�HV�OD�SREODFLyQ�FRQ�ULHVJR�GH�PRULU� GH� FiQFHU� GH�PDPD�GXUDQWH� HVWH� SHUtRGR� GH� WLHPSR�GHILQLGR�� D� YHFHV� H[SUHVDGR�HQ�SHUVRQD�WLHPSR��
7DVD�GH�SDUWLFLSDFLyQ� Q~PHUR�GH�PXMHUHV�VRPHWLGDV�D�XQD�SUXHED�GH�FULEDGR�FRPR�SRUFHQWDMH�GH�WRGDV�ODV�PXMHUHV�LQYLWDGDV�D�SDUWLFLSDU�HQ�HO�FULEDGR��
7DVD�GH�UHFLWDFLyQ� Q~PHUR�GH�PXMHUHV�QXHYDPHQWH�FLWDGDV�SDUD�XQD�YDORUDFLyQ�DGLFLRQDO�FRPR�SRUFHQWDMH�GH�WRGDV�ODV�PXMHUHV�VRPHWLGDV�D�XQD�H[SORUDFLyQ�GH�FULEDGR��
7DVD�GH�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV� Q~PHUR�GH�PXMHUHV�VRPHWLGDV�D�XQD�H[SORUDFLyQ� PHGLDQWH� WpFQLFDV� GH� LPDJHQ� DGLFLRQDOHV� FRPR� SRUFHQWDMH� GHO� WRWDO� GH� PXMHUHV�VRPHWLGDV�D�XQD�SUXHED�GH�FULEDGR��,QFOX\H�WDQWR�OD�XWLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV�HQ�HO�PRPHQWR�GHO� FULEDGR�FRPR�SRVWHULRUPHQWH�PHGLDQWH� UHFLWDFLyQ��1R� LQFOX\H�PDPRJUDItDV�UHSHWLGDV� SRU� PRWLYRV� WpFQLFRV�� 7DPSRFR� LQFOX\H� PDPRJUDItDV� LQWHUPHGLDV�� 'HQWUR� GHO� JUXSR�VRPHWLGR� D� WpFQLFDV�GH� LPDJHQ�DGLFLRQDOHV�� VH�SXHGH� FDOFXODU� OD� WDVD� FRUUHVSRQGLHQWH�D� FDGD�WpFQLFD��
7DVD�HVWDQGDUL]DGD�SRU�HGDG�PXQGLDO� PHGLDQWH�HO�XVR�GH�OD�HVWDQGDUL]DFLyQ�µGLUHFWD¶��HVWD�HV�OD� WDVD� TXH� VH� KDEUtD� SURGXFLGR� VL� ODV� WDVDV� HVSHFtILFDV� SRU� HGDG� REVHUYDGDV� VH� KXELHVHQ�DSOLFDGR�D�OD�SREODFLyQ�PXQGLDO�HVWiQGDU��
�



*XtD�HXURSHD�GH�JDUDQWtD�GH�FDOLGDG�HQ�FULEDGR�PDPRJUiILFR�7HUFHUD�HGLFLyQ����

3REODFLyQ�PXQGLDO�HVWiQGDU�XWLOL]DGD�SDUD�FDOFXODU�OD�PRUWDOLGDG�\�ODV�WDVDV�GH�LQFLGHQFLD�HVWDQGDUL]DGDV�SRU�HGDG
�

(GDG��DxRV���0XQGR�� ������� ������� �����������������������������������������������������������������������������������������������������������������������������������������������������727$/����������
7HUDSLD�DG\XYDQWH� VH�VXSRQH�TXH�ODV�PXMHUHV�FRQ�PHWiVWDVLV�GH�ORV�JDQJOLRV�OLQIiWLFRV�UHFLEHQ�WHUDSLD�DG\XYDQWH�VLVWpPLFD��TXLPLRWHUDSLD�\�R�WHUDSLD�KRUPRQDO���
7UDWDPLHQWR�SULPDULR� WRGDV�ODV�PXMHUHV�FRQ�FiQFHU�GH�PDPD��FRQ�R�VLQ�VLJQRV�GH�PHWiVWDVLV�D�GLVWDQFLD�� UHFLELUiQ� DOJXQD� IRUPD� GH� WUDWDPLHQWR� SULPDULR�� FRPR� SRU� HMHPSOR� FLUXJtD� FRQ�FRQVHUYDFLyQ�GH�OD�PDPD��PDVWHFWRPtD��TXLPLRWHUDSLD��UDGLRWHUDSLD��
8QLGDG�GH�FULEDGR�FRQ�GHGLFDFLyQ�H[FOXVLYD� XQLGDG�TXH�VH�XWLOL]D�H[FOXVLYDPHQWH�SDUD� ODV�H[SORUDFLRQHV�GH�FULEDGR�\�R�SDUD�OD�YDORUDFLyQ�DGLFLRQDO�GH�PXMHUHV�HQ�ODV�TXH�VH�KD�GHWHFWDGR�XQD�DQRUPDOLGDG�HQ�OD�H[SORUDFLyQ�GH�FULEDGR��
8QLGDG�GH�FULEDGR� VRQ�ODV�GHSHQGHQFLDV�R�HO�HGLILFLR�HQ�GRQGH�VH�UHDOL]DQ�ODV�H[SORUDFLRQHV�GH�FULEDGR��1R�VH�UHILHUH�DO�Q~PHUR�H[DFWR�GH��SRU�HMHPSOR��ORV�HTXLSRV�PDPRJUiILFRV�GHQWUR�GH�OD�XQLGDG��
8WLOL]DFLyQ�GH�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV� GHVSXpV�GH�OD�YDORUDFLyQ�GH�OD�PDPRJUDItD�GHO�FULEDGR��SXHGH�UHTXHULUVH� OD�XWLOL]DFLyQ�GH�WpFQLFDV�GH� LPDJHQ�DGLFLRQDOHV�SRU�PRWLYRV�FOtQLFRV��(VWDV�SXHGHQ�FRQVLVWLU�HQ�OD�UHSHWLFLyQ�GH�OD�PDPRJUDItD��SUR\HFFLRQHV�HVSHFLDOHV��SRU�HMHPSOR��DPSOLDFLyQ��FUiQHR�FDXGDOHV��SUR\HFFLRQHV�³SDGGOH´���HFRJUDItDV�R�UHVRQDQFLD�PDJQpWLFD��,50���/D�XWLOL]DFLyQ�GH�WpFQLFDV�GH�UDGLRORJtD�DGLFLRQDO�LQFOX\HQ�WDQWR�RWUDV�SUR\HFFLRQHV�WRPDGDV�HQ�HO�PRPHQWR� GHO� FULEDGR� PDPRJUiILFR�� FRPR� DTXHOODV� UHDOL]DGDV� SUHYLD� UHFLWDFLyQ�� 1R� LQFOX\H� OD�UHSHWLFLyQ�GH�PDPRJUDItDV�SRU�PRWLYRV�WpFQLFRV��7DPSRFR�LQFOX\H�PDPRJUDItDV�LQWHUPHGLDV��(Q�EDVH�D�ODV�WpFQLFDV�GH�LPDJHQ�DGLFLRQDOHV��XQD�PXMHU�SXHGH�VHU�GHVFDUWDGD�R�UHFRPHQGDGD�SDUD�FLWRORJtD�R�ELRSVLD��7pQJDVH�HQ�FXHQWD� OD�GLIHUHQFLD�HQWUH� OD�XWLOL]DFLyQ�GH� WpFQLFDV�GH� LPDJHQ�DGLFLRQDOHV�\�OD�PDPRJUDItD�LQWHUPHGLD��


 6PLWK�3*��������&RPSDULVRQ�EHWZHHQ�UHJLVWULHV��DJH�VWDQGDUGL]HG�UDWHV��,Q��3DUNLQ�'0��0XLU�&6��:KHODQ�6/��*DR�<�7��)HUOD\�-��3RZHOO�-��HGV��&DQFHU�,QFLGHQFH�LQ�)LYH�&RQWLQHQWV��9ROXPH�9,��,$5&�6FLHQWLILF��3XEOLFDWLRQV�1R������/\RQ��S���������
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9DORU�SUHGLFWLYR�SRVLWLYR��339�� VH�UHILHUH�DO�UDWLR�HQWUH�OHVLRQHV�SRVLWLYDV�YHUGDGHUDV�\�ODV�GH�UHVXOWDGR�SRVLWLYR��/D�SUHYDOHQFLD�GH�OD�GROHQFLD�HVWXGLDGD�UHSHUFXWH�tQWLPDPHQWH�HQ�HVWH�YDORU��3RU�FRQVLJXLHQWH��FRQ�XQD�SUHYDOHQFLD�GH�������FRPR�RFXUUH�FRQ�HO�FiQFHU�GH�PDPD��VH�SXHGH�HVSHUDU� XQ� YDORU� SUHGLFWLYR� SRVLWLYR� EDMR� \� XQ� YDORU� SUHGLFWLYR� PX\� DOWR� SDUD� HO� FULEDGR�PDPRJUiILFR��
9DORUDFLyQ�DGLFLRQDO� WpFQLFDV�GLDJQyVWLFDV�DGLFLRQDOHV��WDQWR�LQYDVLYDV�FRPR�QR�LQYDVLYDV��TXH�VH� OOHYDQ� D� FDER� SRU� PRWLYRV� FOtQLFRV� FRQ� HO� REMHWR� GH� DFODUDU� OD� tQGROH� GH� XQD� DQRUPDOLGDG�GHWHFWDGD� HQ� OD� H[SORUDFLyQ� GH� FULEDGR�� /D� YDORUDFLyQ� DGLFLRQDO� VH� SXHGH� UHDOL]DU� WDQWR� HQ� HO�PRPHQWR�GHO�FULEDGR�FRPR�SRVWHULRUPHQWH�HQ�OD�UHFLWDFLyQ��
�
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