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/D� OLWHUDWXUD� UHFLHQWH�VREUH� OD�HYDOXDFLyQ�GHQWUR�GH� ODV�DFFLRQHV�GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�� VH� HVWi� OOHQDQGR� GH� OXJDUHV� FRPXQHV� FRPR� HO� ³HPSRGHUDPLHQWR´� \� OD�SDUWLFLSDFLyQ��GDQGR�D�HQWHQGHU�±VL�QR�PHGLD�XQD�UHIOH[LyQ�FUtWLFD� TXH�DPEDV�FXDOLGDGHV�VRQ�GHVHDEOHV�LQWUtQVHFDPHQWH�HQ�WRGD�SUiFWLFD�HYDOXDWLYD��(Q�OD�FRPXQLFDFLyQ��HQ�SULPHU�OXJDU��VH�H[SRQH�HQ�TXp�FRQGLFLRQHV�DPERV�VXVWDQWLYRV�SXHGHQ�XVDUVH�FRQ�ULJRU�\�VH�OHV�GLIHUHQFLD� GH� VXV� DGMHWLYRV�� (Q� VHJXQGR� OXJDU�� VH� GHVDUUROODQ� ODV� OLPLWDFLRQHV� PiV�FRPXQHV�TXH�OD�SUiFWLFD�GH�HVWH�WLSR�GH�HYDOXDFLRQHV�OOHYD�FRQVLJR��HVSHFLDOPHQWH�HQ�HO�PDUFR�GH�ORV�SUR\HFWRV�\�SURJUDPDV�GH�OXFKD�FRQWUD�OD�SREUH]D��(Q�WHUFHU�OXJDU��VH�RIUHFH�XQD�VHULH�GH�UHFRPHQGDFLRQHV�SDUD�PHMRUDU�OD�FDOLGDG�GH�ODV�HYDOXDFLRQHV�TXH�GHEHU tDQ�OOHYDU� D� FDER� ORV� GLVWLQWRV� DJHQWHV� TXH� LQWHUYLHQHQ� HQ� OD� FRRSHUDFLyQ� DO� GHVDUUROOR�HVSDxROD�
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'HVGH� TXH� )HWWHUPDQ� ������� ������ GHVDUUROOy� VX� VLVWHPD� GH� HYDOXDFLyQ� � GH�HPSRGHUDPLHQWR�� GHQWUR� GHO� SDUDGLJPD� QDWXUDOLVWD� GH� ODV� HYDOXDFLRQHV� GH� FXDUWD�JHQHUDFLyQ� >*XED� \� /LQFROQ� ������@� TXH� SUHVWDQ� HVSHFLDO� DWHQFLyQ� D� ORV� DVSHFWRV�FXDOLWDWLYRV�� UHVXOWD� PX\� DWUDFWLYR� SHQVDU� TXH� ODV� HYDOXDFLRQHV�� VLQ� GHMDU� GH� VHU�SURIHVLRQDOHV� >6FULYHQ� ������@�� SXHGHQ� GHMDU� GH� VHU� ~WLOHV� H[FOXVLYDPHQWH� D� ORV�WHFQyFUDWDV� \� ORV� ILQDQFLDGRUHV� GH� ODV� PLVLRQHV� HYDOXDGRUDV�� (O� HQIRTXH� GH� )HWWHUPDQ�WUDWD�GH� ³EDMDU´�HO�GHVDUUROOR�HYDOXDWLYR�D� OD� UHDOLGDG�FRWLGLDQD�GH� ORV�EHQHILFLDGRV�SRU� OD�DFFLyQ� TXH� VH� SUHWHQGH� HYDOXDU� \� KDFHU� TXH� VHDQ� HOORV� PLVPRV� TXLHQHV�� SRU� WpFQLFDV�LQGXFWLYDV�SURSLDV��IDFLOLWDGDV�SRU�HO�HYDOXDGRU��VHDQ�TXLHQHV�KDJDQ�HO�PD\RU�WUDEDMR��(Q�HVWH VHQWLGR��UHFRJH�OD�OtQHD�GLUHFWUL]�GH�ODV�HYDOXDFLRQHV�SDUWLFLSDWLYDV��FX\D�PHWRGRORJtD�YLHQHQ� GHVDUUROODQGR� \� GLIXQGLHQGR� WDQWR� HO� ,QVWLWXWH� RI� 'HYHORSPHQW� 6WXGLHV� GH� OD�8QLYHUVLGDG�GH�6XVVH[��5HLQR�8QLGR���FRPR�5REHUW�&KDPEHUV��/D�VHFXHQFLD�GH�SDUWLU�GHODV� HYDOXDFLRQHV� ³5DSLG� 5XUDO� $SSUDLVDO´� SDVDQGR� SRU� HO� ³3DUWLFLSDWRU\�5XUDO� $SSUDLVDO´�SDUD� OOHJDU� D� ODV� HYDOXDFLRQHV� SDUWLFLSDWLYDV� DFWXDOHV�� KD� VLGR� XQ� FDPLQR� ODUJR� H�LQGXGDEOHPHQWH� HQULTXHFHGRU� SDUD� WRGD� OD� FRPXQLGDG� FLHQWtILFD� HYDOXDWLYD�� (O� SURSLR�&KDPEHUV�KD�RIUHFLGR�HQ�VX�H[WHQVD�REUD�ODV�EDUUHUDV�\�GLILFXOWDGHV�TXH�KDQ�WHQLGR�TXH�HQIUHQWDU� HVWH� WLSR� GH� HYDOXDFLRQHV�� HVSHFLDOPHQWH� IUHQWH� DO� ULJRULVPR� FLHQWLILFLVWD� \�SRVLWLYLVWD� >&KDPEHUV� ������� ������ ������ ����D�E�F�� �����@�� $O� SDUDGLJPD� SRVLWLYLVWD�FXDQWLWDWLYLVWD�UDFLRQDOLVWD�REMHWLYR�OH�FKLUUtD�FRQVLGHUDU�TXH�OD�UHDOLGDG�SXHGD�FRQVLGHUDUVH�WDQ� VXEMHWLYD� TXH� VH� UHFRQR]FD� ³ORFDO�� FRPSOHMD�� GLYHUVD�� GLQiPLFD� H� LPSUHGHFLEOH´�>&KDPEHUV����������@��(VWR�DQXOD�FXDOTXLHU�LQWHQWR�GH�³ULJRU�FLHQWtILFR´�HV�GHFLU��GH�YHUGDG��DO�TXHGDU�DQXODGR�HO�FULWHULR�GH�YDOLGH]��WDQWR�LQWHUQD�FRPR�H[WHUQD���
$� ORV� DJHQWHV� LQYROXFUDGRV� �VWDNHKROGHUV�� HQ� ODV� DFFLRQHV� GH� FRRSHUDFLyQ� SDUD� HO�GHVDUUROOR�� HVWH� ³DEODQGDPLHQWR´� �¢OR� HV"�� GHO� SDUDGLJPD� UDFLRQDOLVWD� OH� KD� YHQLGR�PX\�ELHQ�� 1R� VyOR� SRUTXH� ODV� HYDOXDFLRQHV� SDUWLFLSDWLYDV� QDFHQ� \� FUHFHQ�PX\� OLJDGDV� D� ODV�DFFLRQHV� GH� D\XGD�� VLQR� SRUTXH� KDQ� SHUPLWLGR� DIURQWDU� ODV� HYDOXDFLRQHV� FRQ� PHQRUHV�FRVWHV� \� PD\RU� DWHQFLyQ� D� ORV� SURSLRV� EHQHILFLDULRV�� GRV� FULWHULRV� PX\� HQ� OD� OtQHD�LGHROyJLFR�GLVFXUVLYD� GH� DOJXQRV� GH� ORV� DJHQWHV� GH� FRRSHUDFLyQ� DO� GHVDUUROOR��HVSHFLDOPHQWH� ODV� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� GH� 'HVDUUROOR� �21*'���6XSXHVWDPHQWH��HVWR�SRGUtD�KDEHUVH�FRQYHUWLGR�HQ�XQ�DXJH�GH�OD�SUiFWLFD�HYDOXDWLYD�HQ�HO�VHFWRU�\�HQ�ORV�FLWDGRV�DJHQWHV��21*'���SHUR�±DO�PHQRV�HQ�(VSDxD� HVWR�QR�KD�VLGR�DVt��¢$� TXp� VH� GHEH� HVWD� GLVWDQFLD� HQWUH� HO� DWUDFWLYR� TXH� HMHUFH� HO� GLVFXUVR� WHyULFR� GH� ODV�HYDOXDFLRQHV� FRQ� HPSRGHUDPLHQWR� \� SDUWLFLSDWLYDV� \� OD� SRFD� SUiFWLFD� HYDOXDWLYD� HQ� HO�VHFWRU� GH� OD� D\XGD� DO� GHVDUUROOR"� (V� OR� TXH� QRV� SURSRQHPRV� GHVDUUROODU� HQ� HVWD�FRPXQLFDFLyQ�
(O� UHVWR� GHO� WUDEDMR� HVWi� RUJDQL]DGR� FRPR� VLJXH�� HQ� OD� VHFFLyQ� �� VH� WUDWD� GH� FODULILFDU�FRQFHSWRV�� GLVWLQJXLHQGR� HQWUH� HYDOXDFLyQ� GH� HPSRGHUDPLHQWR� �PHWRGRORJtD�� GH�
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HYDOXDFLyQ HPSRGHUDQWH� �VXESURGXFWR� GH� OD�PLVLyQ�� \� HQWUH� HYDOXDFLRQHV� SDUWLFLSDWLYDV��PHWRGRORJtD� \� KHUUDPLHQWDV� SURSLDV�� GH�PLVLRQHV� FRQ� SDUWLFLSDFLyQ� GH� OD� JHQWH�� (Q� OD�VHFFLyQ���VH�SURIXQGL]DQ�HQ� ODV� OLPLWDFLRQHV�DQWURSROyJLFDV�� VRFLROyJLFDV��HFRQyPLFDV�\�SROtWLFDV�FRQ� ODV�TXH�VH�HQFXHQWUD�DFWXDOPHQWH�HO�HMHUFLFLR�HYDOXDWLYR�HQ�HO�FDPSR�GH�OD�D\XGD�DO�GHVDUUROOR��(Q�OD�VHFFLyQ���VH�RIUHFHQ�VXJHUHQFLDV�GH�PHMRUD�SDUD�(VSDxD�\�HQ�OD�VHFFLyQ���VH�VLQWHWL]DQ�ODV�SULQFLSDOHV�FRQFOXVLRQHV�
�� (032'(5$0,(172�<�3$57,&,3$&,Ð1��$&/$5$1'2�7e50,126�
(Q� HVWD� VHFFLyQ� VH� SUHWHQGH� GLVWLQJXLU� HQWUH� ODV� HYDOXDFLRQHV� GH� HPSRGHUDPLHQWR� \�SDUWLFLSDWLYDV�� FRPR�PHWRGRORJtDV� HYDOXDWLYDV�� \� ORV� VXESURGXFWRV� TXH� GH� HOODV� SXHGHQ�GHULYDU�� HV� GHFLU� TXH� ORV� DFWRUHV� TXH� KDQ� LQWHUYHQLGR� HQ� XQD� PLVLyQ� HYDOXDGRUD� KDQ�DGTXLULGR�PiV�SRGHU�HQ�HO�VHQWLGR�GH�LQFUHPHQWRV�GH�VXV�FDSDFLGDGHV�
)HWWHUPDQ� ��������� LQWHQWD� GHILQLU� OD� HYDOXDFLyQ� GH� HPSRGHUDPLHQWR� �HPSRZHUPHQW�HYDOXDWLRQ��FRPR�³HO�XVR�GH�FRQFHSWRV��WpFQLFDV�\�KDOOD]JRV�TXH�SHUPLWHQ�OD�PHMRUD�\� OD�DXWR�GHWHUPLQDFLyQ´� \� DXQTXH� GHGLFD� HO� FDStWXOR� RFWDYR� GH� OD� FLWDGD� REUD� D� WUDWDU� GH�GLVWLQJXLU� VX� PHWRGRORJtD� �DSSURDFK� HV� HO� WpUPLQR� HPSOHDGR� SRU� HO� DXWRU�� GH� RWUDV�� VH�UHFRQRFH�GHXGRU�\�FRQWLQXDGRU�GH�OR�TXH�SRGUtD�GHQRPLQDUVH�HO�³SDUDGLJPD�GH�OD�FXDU WD�JHQHUDFLyQ´�>*XED�\�/LQFROQ�������@��/RV�WUHV�SDVRV�GH�HVWH�HQIRTXH�VRQ�VHQFLOORV��SDUD�HYDOXDU�FRQ�HPSRGHUDPLHQWR�EDVWD��L��DFODUDU�ELHQ�FXiO�HUD�OD�PLVLyQ�GH�OD�DFFLyQ�TXH�VH�HYDO~D���LL��OLVWDU�ODV�DFWLYLGDGHV�TXH�FRQWHPSODED�\�MHUDUTXL]DUODV�\��LLL� HODERUDU�XQ�SODQ�GH�PHMRUD� IXWXUR�� 3DUD� HOOR�� HO� HYDOXDGRU� HV� XQ� IDFLOLWDGRU� GHO� SURFHVR� TXH� OOHYD� D� FDER� HO�JUXSR�GH�EHQHILFLDULRV�GLUHFWRV�GH�OD�DFFLyQ��(O�UHVXOWDGR�HV�TXH�ORV�SURSLRV�EHQHILFLDULRV �HYDOXDGRUHV� VH� GDQ� FXHQWD� GH� ODV� FODYHV� GH� p[LWR� R� IUDFDVR� GH� VX� DFFLyQ� \� FRQ� HOOR�DXPHQWDQ�VXV�FDSDFLGDGHV�SDUD�DIURQWDU�FRQ�PD\RU�JDUDQWtD�HO�FXPSOLPLHQWR�GHO�SODQ�GH�PHMRUD�IXWXUD�
(Q�HO�FRQWH[WR�GH� ODV�DFFLRQHV�GH�FRRSHUDFLyQ�DO�GHVDUUROOR� ±VREUH� WRGR�HQ�SUR\HFWRV�\�SURJUDPDV��PiV�FRPSOHMR�HV�SHQVDU�HQ�SROtWLFDV� HO�DWUDFWLYR�HV�PX\� IXHUWH�� VREUH� WRGR�FRQVLGHUDQGR�HO�GHVDUUROOR�KXPDQR�HQ�VX�VHQWLGR�GH�1DFLRQHV�8QLGDV�R�GH�6HQ���������HV�GHFLU� HO� SURFHVR� GH� H[SDQVLyQ� GH� ODV� RSRUWXQLGDGHV� \� FDSDFLGDGHV� TXH� SHUPLWHQ� D� ODV�SHUVRQDV� SRGHU� YLYLU� HO� WLSR� GH� YLGD TXH� WLHQHQ� UD]RQHV� SDUD� YDORUDU�� 1DGD�PHMRU� TXH�SDUWLFLSDU�HQ�ORV�SURFHVRV�GH�HYDOXDFLyQ�SDUD�VHU�³HPSRGHUDGRV´��3HUR�QyWHVH�TXH�DKRUD�\D�VH�KDEOD�GH�XQ�VXESURGXFWR�GH�OD�HYDOXDFLyQ��TXH�SXHGH�KDEHU�VLGR�HMHFXWDGD�EDMR�HO�HQIRTXH�GH�HPSRGHUDPLHQWR�R�EDMR�FXDOTXLHU�RWUR�HQIRTXH�PHWRGROyJLFR��VLHPSUH�TXH�VH�UHVSHWHQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�SDUWLFLSDFLyQ�KRQHVWD�SRU�SDUWH�GH�ORV�EHQHILFLDULRV��'H�KHFKR��QR�FRQRFHPRV�QLQJXQD�HYDOXDFLyQ�GH�DFFLRQHV�GH�GHVDUUROOR�TXH�QR�FRQWHPSOH�HO� GLiORJR� FRQ�XQD�PXHVWUD�GH EHQHILFLDULRV�TXH�DFW~DQ�FRPR� LQIRUPDGRUHV�FODYH��3HUR�HVR� QR� OHV� GD� PDV� SRGHU� QL� QXHYDV� RSRUWXQLGDGHV� GH� PHMRUD� HQ� VX� QLYHO� GH� YLGD�� (O�HPSRGHUDPLHQWR�HV�PXFKR�PiV�TXH�KDFHU�RLU�OD�YR]�GH�ORV�SUREOHPDV�\�HQVHxDQ]DV�TXH�VH�KDQ�REWHQLGR�JUDFLDV�D� OD� ILQDQFLDFLyQ�H[WHUQD�GH�XQ�SUR\HFWR�GH�GHVDUUROOR��HQ�FXDO�TXL]i�QL�VH�SDUWLFLSy�GLUHFWDPHQWH�HQ�VX�LGHQWLILFDFLyQ��GLVHxR�H�LPSOHPHQWDFLyQ��(V�GHFLU��TXH�QR�WRGDV�ODV�HYDOXDFLRQHV�FRQ�HPSRGHUDPLHQWR��PHWRGRORJtD��JHQHUDQ�DPSOLDFLyQ�GH�SRGHU��QL�WRGR�HPSRGHUDPLHQWR�WLHQH�D�XQD�HYDOXDFLyQ�FRPR�IXHQWH��



�

3DUD�SURIXQGL]DU�HQ�HVWD�GLVWLQFLyQ��FRQYLHQH�GHWHQHUVH�HQ�HO�FRQFHSWR�UDt]�TXH�GD�RULJHQ�HO�WHFQLFLVPR�³HPSRGHUDPLHQWR´��HO�SRGHU��/HMRV�GH�OD�XQLYRFLGDG��HO�SURSLR�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD�RIUHFH�RQFH�DFHSFLRQHV�GLIHUHQWHV�DO�VLJQLILFDQWH�VHxDODGR��TXH�YDQ�GHVGH�HO�GRPLQLR�R�IDFXOWDG�SDUD�KDFHU�XQD�FRVD�KDVWD�OD�FDSDFLGDG�GH�UHSUHVHQWDU�OHJDOPHQWH�D�DOJXLHQ��SDVDQGR�SRU�OD�SRVHVLyQ�GH�DFWXDO�GH�XQD�FRVD�R�SRU�HO�VHU�FRQWLQJHQWH�R�SRVLEOH�TXH�VXFHGD�XQD�FRVD��(V�GHFLU��EiVLFDPHQWH�WHQHPRV�HO�SRGHU�FRPR� SRVLELOLGDG� �GH� TXH� SDVH� DOJR�� HO� VHQWLGR� SRWHQFLDO�� \� HO� SRGHU� FRPR� IRUWDOH]D��GRPLQLR� R� FDSDFLGDG�� (VWH� VHJXQGR� WpUPLQR� HV� HO� TXH� PHMRU� VH� DFHUFD� DO� ILQ� GHO�³HPSRGHUDPLHQWR´�� (V� GHFLU�� DO� HQWHQGHU� HO� GHVDUUROOR� FRPR� XQ� SURFHVR� KXPDQR�EiVLFDPHQWH� HQGyJHQR�� HO� DFHQWR� VH� SRQH� HQ� WUDWDU� GH� H[SDQGLU� ORV� PHGLRV� \�RSRUWXQLGDGHV� TXH� WLHQH� OD� JHQWH� SDUD� ³SRGHU� KDFHU� OR� TXH� OH� JXVWDUtD� VHU�� GH� QR� VHU�SREUH´��3DUD�HQWHQGHUQRV��HO�ULFR�\D�HVWi�³HPSRGHUDGR´��\D�WLHQH�SRGHU SDUD�HOHJLU�YLYLU�OD�IRUPD�GH�YLGD�TXH�TXLHUH��3XHGH�FRQVXPLU�HVWR�R�DTXHOOR��LQYHUWLU�R�DKRUUDU��HOHJLU�WUDEDMR�X�RFLR��LQYHUWLU�FRQ�PiV�ULHVJR�\�UHQWDELOLGDG�R�EXVFDU�PiV�VHJXULGDG�\�SUHFDXFLyQ��7RGR�HOOR�HV�IUXWR�GH�OR�TXH��HQ�VHQWLGR�DPSOLR�\�HFRQyPLFR��SRGUtDPRV�GHQRPLQDU�VX�³FDSLWDO�KXPDQR´��<�HO�FDSLWDO�KXPDQR�SXHGH�FUHFHU�JUDFLDV�D�OD�UHIOH[LyQ�\�HQVHxDQ]DV�REWHQLGDV�HQ�XQD�HYDOXDFLyQ��SHUR�SXHGH�TXH�QR��H�LQFOXVR�QR�HV�XQ�HOHPHQWR�TXH�WUDGLFLRQDOPHQWH�VH�FRQVLGHUH�FRPR�IXHQWH SULPDULD�GH�VX�FRPSRVLFLyQ�
(Q�VtQWHVLV��OR�TXH�VH�TXLHUH�VHxDODU�DTXt�HV�TXH�HO� ILQ �HPSRGHUDU���QR�GHEH�FRQIXQGLUVH�FRQ�XQ�PHGLR SDUD�ORJUDUOR��ODV�HYDOXDFLRQHV�GH�HPSRGHUDPLHQWR���
$OJR�VLPLODU�SXHGH�SODQWHDUVH�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�EHQHILFLDULRV�HQ�XQD�HYDOXDFLyQ�\�ODV� HYDOXDFLRQHV� SDUWLFLSDWLYDV�� 8QD� FRVD� HV� UHDOL]DU� HYDOXDFLRQHV� EDMR� HO� HQIRTXH��PHWRGRORJtD� \� KHUUDPLHQWDV�� SDUWLFLSDWLYDV� \� RWUD� KDFHU� HYDOXDFLRQHV� FRQ� SDUWLFLSDFLyQ�GLUHFWD�GH�ORV�EHQHILFLDULRV��&RPR�\D�VH�KD�VHxDODGR��UDUD�HV� OD�PLVLyQ�HYDOXDGRUD�TXH�QR�XWLOL]D�D�ORV�EHQHILFLDULRV�FRPR�IXHQWH�GH�LQIRUPDFLyQ��SHUR�WDPELpQ�KD\�TXH�VHxDODU�TXH�UDUD� HV� OD� HYDOXDFLyQ� TXH� FRQVLGHUD� SUHIHUHQWHPHQWH� VXV�QHFHVLGDGHV�H� LQWHUHVHV�SDUD�UHGDFWDU�HO�LQIRUPH�ILQDO�\�ORV�VLW~D�HQ�HO�FHQWUR�GHO SURFHVR�GH�UHWURDOLPHQWDFLyQ��FXDQGR�pVWH� VH� KDFH�� TXH� QR� HV� IUHFXHQWH��� (Q� SULQFLSLR�� \� GHVGH� HO� iQJXOR� QRUPDWLYR�� WRGD�HYDOXDFLyQ��XWLOLFH�OD�PHWRGRORJtD�TXH�XWLOLFH��GHEHUtD�SURSRUFLRQDU�HQVHxDQ]DV��WDQWR�D�ORV�EHQHILFLDULRV��FRPR�DO�UHVWR�GH�DFWRUHV�LQYROXFUDGRV��HQ�WpUPLQRV�GH�OD�D\XGD�DO�GHVDUUROOR��WRGRV� ORV� HVODERQHV� GH� OD� ³FDGHQD� GH� FRRSHUDFLyQ´�� ILQDQFLDGRUHV�� DJHQFLDV�� 21*'��FRQWUDSDUWHV�ORFDOHV��HWF��
8QD� YH]� KHFKD� OD� GLVWLQFLyQ� GH� WpUPLQRV�� VH� YDQ� D� VHxDODU� DOJXQDV� OLPLWDFLRQHV�TXH� VH�FRQVLGHUDQ� LQWUtQVHFDV� DO� XVR� SUiFWLFR� GH� HYDOXDFLRQHV� WDQWR� SDUWLFLSDWLYDV� FRPR� GH�HPSRGHUDPLHQWR��� /,0,7$&,21(6� '(� /$6� (9$/8$&,21(6� 3$57,&,3$7,9$6� <� '(�(032'(5$0,(172�
6RQ�QXPHURVDV� ODV�FUtWLFDV�\� OLPLWDFLRQHV�TXH�GHVGH�GLVWLQWRV�IUHQWHV�VH�KDQ�UHDOL]DGR�D�ODV� HYDOXDFLRQHV� SDUWLFLSDWLYDV� \� GH� HPSRGHUDPLHQWR�� )HWWHUPDQ� ������� GHVWDFD� KDEHU�UHFLELGR�OD�IDOWD�GH�ULJRU�\�REMHWLYLGDG��ORV�VHVJRV�TXH�VXSRQH�WUDEDMDU�VyOR�FRQ�OD�SREODFLyQ�EHQHILFLDULD� \� ODV� SRVLFLRQHV� GH� SULYLOHJLR� TXH� SXHGHQ� GDUVH� GHQWUR� GH� ORV� JUXSRV GH�HYDOXDFLyQ� SRU� SDUWH� GH� SHUVRQDV� FRQ�PD\RU� OLGHUD]JR�� FDSDFLGDG� RUDWRULD� R� UHWyULFD� R�VLPSOHPHQWH�SRU�FXHVWLRQHV�FXOWXUDOHV��SRU�HMHPSOR��SXHGHQ�VHU�PX\�IUHFXHQWHV�OD�IDOWD�GH�
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DFFHVR�GH�ODV�PXMHUHV�R�TXH�HOODV�QR�SXHGDQ�H[SUHVDU�DELHUWDPHQWH�VXV�SXQWRV GH�YLVWD�HQ� UHXQLRQHV� GRQGH� KD\� YDURQHV�� YpDVH� HQ� HVWH� VHQWLGR� OD� H[SHULHQFLD� GHO� HTXLSR� GH�1DUD\DQ�������@�
3RU� VX� SDUWH�� $OYLUD� ������� VHxDOD� FXDWUR� SUHVXSXHVWRV� SDUD� UHDOL]DU� XQD� HYDOXDFLyQ�DXWpQWLFDPHQWH� SDUWLFLSDWLYD�� DVHJXUDUVH� TXH� ORV� VRFLRV� EHQHILFLDULRV� TXLHUHQ� HYDOXDU� \�DSUHQGHU�� TXH� SXHGHQ� KDFHUOR� �FDSDFLWDFLyQ� \� WLHPSR��� TXH� HVWiQ� KRQHVWDPHQWH�LQWHUHVDGRV� HQ� HO� HMHUFLFLR� \� TXH� VX� SDUWLFLSDFLyQ� OHV� PRWLYDUi� SDUD� FXPSOLU� ODV�UHFRPHQGDFLRQHV�D�ODV�TXH�OOHJXHQ�
(Q�HIHFWR��OOHYDU�D�FDER�HYDOXDFLRQHV�SDUWLFLSDWLYDV�\�GH�HPSRGHUDPLHQWR�HV�HQIUHQWDUVH��DO�PHQRV��FRQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV�
D� $QWURSROyJLFDV�� (Q� HO� IRQGR� OD� HYDOXDFLyQ�� \� PiV� VL� FDEH� ODV� GH� DFFLRQHV� GH�FRRSHUDFLyQ� DO� GHVDUUROOR�� WUDWDQ� GH� HQFRQWUDU� OD� YHUGDG� VREUH� XQD� SHUVRQD� R�FRPXQLGDG� KXPDQD�� 3UHJXQWDV� KRQGDV� FRPR� ¢TXp� LQFHQWLYRV� VRQ� ORV� PiV�DGHFXDGRV�SDUD�HVWRV�EHQHILFLDULRV"�$SXQWDQ�D�WUDWDU�GH�GHVFXEULU�SDXWDV�FRPXQHV�GH�GHVDUUROOR��$OJXQRV�DFWRUHV�GH�GHVDUUROOR�SXHGHQ�SHQVDU�TXH� OR�TXH�GHVHDQ� ORV�SREUHV�QR�HV�VLQR�YLYLU�HO�WLSR GH�YLGD�TXH�³ORV�GHVDUUROODGRV´�WLHQHQ�\�VH�RIUHFH�HQ�ORV�PHGLRV� GH� FRPXQLFDFLyQ�� HVSHFLDOPHQWH� HQ� OD� WHOHYLVLyQ�� ¢&yPR� MHUDUTXL]DU� ODV�QHFHVLGDGHV�KXPDQDV�GH�XQD�FRPXQLGDG�SUHVFLQGLHQGR�GH�YDORUDFLRQHV�pWLFDV�FRPR�VL� HV� OR� EXHQR� SDUD� HOORV� HQ� HVWH�PRPHQWR� \� FRQWH[WR� GHWHUPLQDGR"�¢4XLpQ� HV�HO�HYDOXDGRU�SDUD�SRGHU�UHDOL]DU�UHFRPHQGDFLRQHV�D�RWUD�SHUVRQD�VREUH�SRU�GyQGH�GHEHFDPLQDU�VX�SURFHVR�GH�GHVDUUROOR�KXPDQR�SOHQR"�¢$FDVR�QR�H[LVWH�HO�ODGR�³RVFXUR´�GHO�PDO�GHVDUUROOR�� OOHQR�GH�FRQWUDGLFFLRQHV�FRPR� ODV� WDVDV�GH�VXLFLGLR�\� OD�HQRUPH�YLROHQFLD� GRPpVWLFD� HQ� ORV� SDtVHV�� UHJLRQHV� \� IDPLOLDV� FRQ� DOWDV� UHQWDV�SHU� FDSLWD"�¢1R�HYROXFLRQDQ�HQ�SDUDOHOR�GH�DOJXQD�IRUPD�HO�GHVDUUROOR�FRQ�OD�GHVLJXDOGDG�FRPR�\D�SURSXVR�.X]QHWV�������"E� 6RFLROyJLFDV��(Q� WRGR�SURFHVR�GH� HYDOXDFLyQ�\�PiV�HQ� ODV�GH�HPSRGHUDPLHQWR��VH�SRQHQ� HQ� MXHJR� ODV� UHODFLRQHV� GH� SRGHU� GH� XQD� FRPXQLGDG�� 3HQVHPRV� HQ� ODV�SHUVRQDV�TXH�KD\DQ�VLGR�VHOHFFLRQDGDV�IUHQWH�D�ODV�QR�FRQVXOWDGDV��FDVR�GH�XWLOL]DU�XQD�PXHVWUD��R�ODV�HOHFFLRQHV�GH�OtGHUHV�\�UHVSRQVDEOHV�ORFDOHV�GXUDQWH�OD�HMHFXFLyQ�GH� ORV� SUR\HFWRV�� D�PHQXGR� VHxDODGR� FRPR� XQ� IDFWRU� FODYH� GH� p[LWR� GH� OD� DFFLyQ��7RGD�FRPXQLGDG�TXH�UHFLEH�XQD�ILQDQFLDFLyQ�H[WHUQD��VH�YH�VRPHWLGD�D�XQ�SURFHVR�GH�FDPELR�VRFLDO��<�HVWH�FDPELR�WUDWD�GH�VHU�HYDOXDGR�SRU�HOORV�PLVPRV��\�D�OR�VXPR�FRQ� OD� D\XGD� ³IDFLOLWDGRUD´� GHO� HYDOXDGRU�� TXH� HV� GH� RWUD� FRPXQLGDG� \� FXOWXUD�� $�PHQXGR�HVWR�WUDWD�GH�VDOYDUVH�FRQ�SODQWHDPLHQWRV�PD[LPDOLVWDV�GH�ODUJD�FRQYLYHQFLD�\�DGDSWDFLyQ�GHO�HYDOXDGRU�D�OD�QXHYD�FRPXQLGDG��SHUR�HVWR�TXH�SXHGH�VHUYLU�SDUD�OD�LQYHVWLJDFLyQ�HWQRJUiILFD��QR�HV�QDGD�SODXVLEOH�HQ� OD�SUiFWLFD�FRQFUHWD�\�UHDO�GH�ODV�DFFLRQHV�GH�D\XGD�DO�GHVDUUROOR��3ULQFLSDOPHQWH�SRU�HO�DXPHQWR�GH�FRVWH�TXH�VXSRQH�\� SRU� OD� IDOWD� GH� HQWUHQDPLHQWR� HQ� KDELOLGDGHV� VRFLDOHV� \� GLQiPLFDV� GH� JUXSR�SDUWLFLSDWLYDV�GH�OD�PD\RUtD�GH�ORV�FRQVXOWRUHV�H[WHUQRV�F� (FRQyPLFDV�� ,QGXGDEOHPHQWH�� RSWDU� SRU�PHWRGRORJtDV�SDUWLFLSDWLYDV�HV�PiV� OHQWR�\�FRVWRVR�TXH�RSWDU�SRU�GLDJQyVWLFR�HVSHFLDOL]DGRV��WpFQLFRV�\�UiSLGRV��/D�HILFLHQFLD�GH�OD�LQYHUVLyQ��QXQFD�FRVWH�VL OD�HYDOXDFLyQ�VLJXH�VX�FLFOR�FRPSOHWR��GHSHQGHUi�GHO�ILQ�SULPDULR�TXH�VH� OD�RWRUJXH�� FRQWURODU��DSUHQGHU�EXHQDV�SUiFWLFDV�� WRPDU�GHFLVLRQHV��GHWHFWDU�HUURUHV��R�HPSRGHUDU�D�ORV�SDUWLFLSDQWHV�
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G� 3ROtWLFDV��TXLHQ�ILQDQFLD�OD�HYDOXDFLyQ�WLHQGH�D�H[LJLU�TXH�VHDQ�VXV�LQWHUHVHV�ORV�TXH�SUHGRPLQHQ�HQ�HO�FDOHQGDULR�� OD�HMHFXFLyQ�\� ORV�SURGXFWRV� ILQDOHV�D�SUHVHQWDU��7RGD�HYDOXDFLyQ� HV� VLHPSUH� XQ� GLDJQyVWLFR�� XQ� MXLFLR�� SROtWLFR�� (V� GHFLU�� XQD� YDORUDFLyQ�VREUH�FyPR�VH�JHVWLRQy�HO�SRGHU��HQ�VHQWLGR�DPSOLR��FRPR�KHPRV�GHIHQGLGR�DTXt��\�ORV�PHGLRV�TXH�VH�GLVSXVLHURQ�SDUD�UHYHUWLU�OD�VLWXDFLyQ�LQLFLDO�\�ORJUDU�HO�REMHWLYR�TXH�HO�SUR\HFWR�R�SURJUDPD�GHILQLy��4XLHQ�SURPXHYH�HO�HPSRGHUDPLHQWR�HVWi�UHDOL]DQGR��VLQ�GXGD��XQD�DFFLyQ�GH�DOFDQFH�SROtWLFR�\�TXLHQ�UHGDFWD�UHFRPHQGDFLRQHV�QR�KDFH�VLQR�HODERUDU�SURSXHVWDV�GH�FDPELR�SROtWLFR�
(VWDV� OLPLWDFLRQHV� QRV� FRQGXFHQ� D� SHQVDU� HQ� XQD� GREOH� UHDOLGDG�� SRU� XQD� SDUWH�� TXLHQ�WLHQH� OD� LQIRUPDFLyQ�� WLHQH� HO� SRGHU��SHUR� SRU� RWUD� SDUWH� VyOR� TXLHQ� WLHQH� SRGHU� ILQDQFLD�HYDOXDFLRQHV�� (V� GHFLU�� D� SULRUL�� ORV� EHQHILFLDULRV� DSDUHFHQ� HQ� HO� FHQWUR� GH� ODV�HYDOXDFLRQHV� SDUWLFLSDWLYDV� \� GH� HPSRGHUDPLHQWR�� \D� TXH� VH� VXSRQH� TXH� YHUiQ�DXPHQWDGDV� VXV� FDSDFLGDGHV� \� RSRUWXQLGDGHV� SDUD� HOHJLU�� 6H� OHV� GD� OD� SDODEUD�� HO�SURWDJRQLVPR�HQ�ODV�GLVFXVLRQHV��SUHYDOHQFLD�HQ�VXV�FRQFOXVLRQHV��SRUTXH�VH�VXSRQH�TXH�DO�VHU�ODV�SHUVRQDV�D�ODV�TXH�PiV�GH�FHUFD�DIHFWD�HO�SUR\HFWR�R�SURJUDPD�GH�D\XGD��VRQ�ORV�PHMRU�FDSDFLWDGRV�SDUD�HODERUDU�XQD�MXLFLR�VRREUH�VX�PpULWR�\�YDORU��(VWR�QR�HV�H[DFWR�VLHPSUH�� 3HQVHPRV� HQ� ODV� HQIHUPHGDGHV��8Q� SDFLHQWH� VDEH� ELHQ� TXH� OH� GXHOH�HQ�HVWD�]RQD�R�HQ�HVWD�RWUD��TXL]i�VDEH�GHVFULELU�HO�WLSR�\�FXDQWtD�GHO�GRORU��(V�GHFLU��ORJUD�KDFHU�XQD�GHVFULSFLyQ�DPSOLD�GH�ORV�VtQWRPDV�GH�VX�HQIHUPHGDG��3HUR�VL�QR�HV�GRFWRU��³WpFQLFR´��QR�VDEUi�QL�D�TXp�VH�GHEH�VX�HQIHUPHGDG��QL�FyPR�FRPEDWLUOD��QL�FXiQWR�SXHGH�GXUDU��QL�OR�TXH�QR GHEH�KDFHU��HWF��(V�GHFLU��OD�FXUD��UHFRPHQGDFLRQHV��TXHGD�HQ�PDQRV�GHO�³GRFWRU´��/R�PLVPR�SXHGH�HMHPSOLILFDUVH� FRQ� OD� SREUH]D��1R�SRUTXH� ORV�SREUHV�VDEHQ�PHMRU�TXH�QDGLH� ORV� VtQWRPDV� GH� OD� SREUH]D�� VRQ� ORV�PHMRU� GRWDGRV� SDUD�HODERUDU� ODV�SROtWLFDV�GH�OXFKD�FRQWUD�OD�SREUH]D�
(O� HYDOXDGRU� HVWi� VLHPSUH� HQ� PDQRV� GHO� WLSR� GH� LQIRUPDFLyQ� TXH� ORV� EHQHILFLDULRV� OH�VXPLQLVWUHQ�� *UDFLDV� D� OD� WULDQJXODFLyQ� VH� JDQD� HQ� REMHWLYLGDG�� SHUR� pVWD� VLHPSUH� HV�OLPLWDGD�� \D� TXH� VRQ� VXMHWRV� ORV� TXH� HVWiQ� HODERUDQGR� HVD� LQIRUPDFLyQ� \� SRU� WDQWR�VXEMHWLYD��� /D� DVLPHWUtD� GH� OD� LQIRUPDFLyQ� HV� SUREDEOHPHQWH� VX� FXDOLGDG� PiV�JHQHUDOL]DGD�� <� HVWR� HV� IXHQWH� GH� QXPHURVDV� LQVDWLVIDFFLRQHV� \� IUXVWUDFLRQHV� HQ� ODV�HYDOXDFLRQHV��&XDQGR�XQ� LQIRUPH�QR� ³FHUWLILFD´�XQ�SUREOHPD�\�GD�XQD�VROXFLyQ� ³PiJLFD´�SDUD�VROYHQWDUOR��HV�SHUFLELGD�FRPR�GH�PDOD�FDOLGDG�SRU�HO�ILQDQFLDGRU�R�SRU�PXFKDV�GH�ODV�SDUWHV�LQYROXFUDGDV��
(Q�UHVXPHQ��ODV�HYDOXDFLRQHV�QR�SXHGHQ FRQVLGHUDUVH�QXQFD�FRPR�SURGXFWRV�³FHUUDGRV´��HVSHFLDOPHQWH�VL�VRQ�SDUWLFLSDWLYDV�\�GH�HPSRGHUDPLHQWR��6RQ�SURFHVRV�HSLVWHPROyJLFRV�KXPDQRV��EDVDGRV�HQ�OD�LQIRUPDFLyQ�TXH�DSRUWDQ�ORV�DJHQWHV�PiV�LQYROXFUDGRV��SHUR�TXH�QR�GHEH�VHU�OD�~QLFD�TXH�VH�PDQHMH��(V�GHFLU��QR�SXHGH�FRQVLGHUDUVH�OD�LGRQHLGDG�GH�HVWH�WLSR�GH�HYDOXDFLRQHV�VyOR�SRU�VHU�PiV�FDUDV�\�ODUJDV��QL�SRU�VHU�XQ�LQVWUXPHQWR�GH�FDPELR�GHO� SRGHU� VRFLDO�� QL� SRU� VHU� PiV� ³SHOLJURVDV´� �SRU� VXEMHWLYDV�� SDUD� ORV� LQWHUHVHV� GHO�ILQDQFLDGRU�� H[SOLFLWDGRV� R� QR� HQ� ORV� WpUPLQRV� GH UHIHUHQFLD�� &RPR� ELHQ� KD� VHxDODGR�*DUFtD� 5DPRV� ������������ ³HO� YDORU� GH� ORV� PRGHORV� >HYDOXDWLYRV@� VH� HQFXHQWUD� HQ� VX�LGRQHLGDG�SDUD�D\XGDUQRV�D�SHQVDU��D�SURYHHU�IXHQWHV�GH�QXHYDV�LGHDV�\�WpFQLFDV��SDUD�

� $XQTXH� QR� HV� HO� OXJDU� SDUD� XQ� H[WHQVR� GHVDUUROOR� GHO� WHPD�� QyWHVH� OD� IDOWD� GH� ULJRU� GH�LGHQWLILFDU�³VXEMHWLYR´�FRQ�LQFLHUWR��LQH[DFWR�R�GXGRVR��Pi[LPH�VL�VH�FRQWUDSRQH�D�REMHWLYR��UHGXFLHQGR� HO� REMHWR� D� REMHWR� ItVLFR�PDWHULDO�� \� SRU� WDQWR� PDQLSXODEOH� \� UHSHWLEOH� HQ�FRQGLFLRQHV�³FLHQWtILFDV´�\�SRU�WDQWR�FLHUWR��H[DFWR��ULJXURVR�\�YHUGDGHUR�VLQ�GXGD�
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VHUYLU�FRPR�XQ�HVTXHPD�PHQWDO�GH�FRVDV�TXH�GHEHUtDPRV�FRQVLGHUDU�R�UHFRUGDU�R�VREUH�ODV�TXH�SUHJXQWDUQRV��6X�YDORU�FRPR�OtQHDV�SUHVFULSWLYDV�SDUD�KDFHU�HVWXGLRV�HYDOXDWLYRV�SDUHFH�PXFKR�PHQRU´�
�� $/*81$6� 68*(5(1&,$6� 3$5$� /$� 35É&7,&$� (9$/8$7,9$� '(�&223(5$&,Ð1�$/�'(6$552//2�(1�(63$f$�
8QD�YH]�YLVWR�TXH�WDQWR� ODV�HYDOXDFLRQHV�SDUWLFLSDWLYDV�FRPR�GH�HPSRGHUDPLHQWR�QR�VRQ�QL� OD� YDULWD� PiJLFD� TXH� VROXFLRQD� WRGDV� ODV� OLPLWDFLRQHV� TXH� SODQWHDQ� ORV� PRGHORV�� QL�WDPSRFR�XQD�RSFLyQ�TXH�ORV�ILQDQFLDGRUHV�GH�ODV�DFFLRQHV�GH�D\XGD�DO�GHVDUUROOR�GHEDQ�GHVHVWLPDU� SRU� SULQFLSLR�� VH� H[SRQHQ� D� FRQWLQXDFLyQ� DOJXQDV� VXJHUHQFLDV� TXH� SRGUtDQ�LPSXOVDU�OD�FDOLGDG�\�±VREUH�WRGR� HO�LPSDFWR�UHWURDOLPHQWDWLYR�GH�ODV�HYDOXDFLRQHV�GH�ORV�SUR\HFWRV�\�SURJUDPDV��3DUD�PD\RU�FODULGDG�VH�GHVDUUROODQ�VHJ~Q�HO�DJHQWH�SULQFLSDO�TXH�ODV�YD\D�D�HQFRPHQGDU�
��� /$�2),&,1$�'(�3/$1,),&$&,Ð1�<�(9$/8$&,Ð1 �23(���
8QD� IRUPD� GH� SURPRYHU� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� DFWRUHV� LQYROXFUDGRV� HV� UHDOL]DU�HYDOXDFLRQHV�FRQMXQWDV��&RPR�KDQ�SXHVWR�GH�UHOLHYH�)HLQVWHLQ�H�,QJUDP��������D�UDt]�GH�OD� H[SHULHQFLD� GHO� %DQFR� 0XQGLDO�� HVWH� WLSR� GH� HYDOXDFLRQHV� HYLWD� OD� VREUHFDUJD� GH�HYDOXDFLRQHV�VREUH�WHPDV�\�DFFLRQHV�VLPLODUHV�TXH�SXHGHQ�DKRJDU�OD�FDSDFLGDG�GHO�SDtV�\�RUJDQL]DFLyQ� ORFDO� SDUD� DEVRUEHU� VXV� UHVXOWDGRV�� VH� UHGXFHQ� FRVWHV� �WDQWR�GHO� GRQDQWH �ILQDQFLDGRU�FRPR�GHO�UHFHSWRU���VH�DUPRQL]DQ�PHWRGRORJtDV�\�VH�FUHD�FDSDFLGDG�HQ�WRGDV�ODV�LQVWDQFLDV�TXH�SDUWLFLSHQ�GH�IRUPD�FRQMXQWD��$GHPiV��HV�PX\�SUREDEOH�TXH�VDOJDQ�D�OD�OX]� GH� IRUPD�PiV� H[SOtFLWD� ORV� FRQIOLFWRV� GH� LQWHUHVHV� \� SULRULGDGHV� TXH� FDGD� ³SDUWH´� R�VRFLR�WLHQH�HQ�OD�HYDOXDFLyQ�\�DVt�VH�SXHGHQ�LPSOHPHQWDU�HTXLOLEULRV�PiV�UHDOLVWDV�HQ�ODV�H[SHFWDWLYDV� TXH� FDGD� XQR� WLHQH� GH� ORV� IUXWRV� GH� OD� HYDOXDFLyQ�� (VSHFLDOPHQWH� ~WLOHV�UHVXOWDUiQ� ODV� HYDOXDFLRQHV� FRQMXQWDV� VREUH� SURJUDPDV� FRILQDQFLDGRV� FRQ� DJHQFLDV�PXOWLODWHUDOHV�� FRQ� OD� 8QLyQ� (XURSHD� R� FRQ� RWUDV� DJHQFLDV� QDFLRQDOHV�� (O� HMHPSOR� GH�FRRSHUDFLyQ HQWUH�GRQDQWHV�FRQ�HVWD�SUiFWLFD�HV�PDQLILHVWR�\�VHUtD�XQ�LQFHQWLYR�DGLFLRQDO�SDUD� OD� FRRSHUDFLyQ� HQWUH� UHFHSWRUHV� �6XU�6XU��� (V� PiV� SUREDEOH� TXH� ODV�UHFRPHQGDFLRQHV�GHULYDGDV�GH�XQD�HYDOXDFLyQ�FRQMXQWD�WHQJDQ�PiV�FUHGLELOLGDG�DO�SRGHU�HVWDU�PHQRV�VHVJDGDV�SRU�ORV�LQWHUHVHV�GH�XQD�GH�ODV�SDUWHV�
2WUD�IRUPD�HV�LQFUHPHQWDU�OD�SUiFWLFD�GH�HYDOXDFLRQHV�PL[WDV��HQ�ODV�TXH�OD�23(�\�±SRU�H[WHQVLyQ� OD� $(&,� \� 6(&,3,� SRQJDQ�� DGHPiV� GHO� GLQHUR�� SHUVRQDO� TXH� DSUHQGD� GH� OD�GLQiPLFD�HYDOXDGRUD�\�TXH�DSRUWH�VXV�FRQRFLPLHQWRV��XQ�SHUVRQDO�HVSHFLDOPHQWH�LGyQHR�SDUD� HVWD� UHFRPHQGDFLyQ� SXHGH� VHU� HO� GH� ODV� 2ILFLQDV� 7pFQLFDV� GH�&RRSHUDFLyQ� HQ� HO�H[WHULRU��
(Q� WHUFHU� OXJDU��HV�FRQYHQLHQWH�TXH�HO�HTXLSR�HYDOXDGRU�HVWp� IRUPDGR�SRU�HYDOXDGRUHV�TXH� WHQJDQ�KDELOLGDGHV� \� GHVWUH]DV�SURSLDV SDUD� HO� WUDEDMR�SDUWLFLSDWLYR��0iV�TXH� OD�H[FHOHQFLD�WpFQLFD��OR�TXH�VH�YDORUDUtD�VHUtD�OD�FDSDFLGDG�SDUD�ODV�UHODFLRQHV�KXPDQDV��OD�VHQVLELOLGDG�KDFLD�OD�GLYHUVLGDG�FXOWXUDO��OD�FDSDFLGDG�SDUD�WUDEDMDU�HQ�HTXLSR��OD�IRUPDFLyQ�HQ� GLQiPLFDV� GH� JUXSR� \� KHUUDPLHQWDV� SDUWLFLSDWLYDV� R� OD� FDSDFLGDG� FUHDWLYD�� (Q� HVWH�VHQWLGR�� HV� GLItFLO� TXH� ODV� FRQVXOWRUDV� TXH� DFWXDOPHQWH� VH� RIHUWDQ� HQ� (VSDxD� WHQJDQ�



�

SHUVRQDO�FRQ�HVWH�SHUILO��FRQ OR�TXH�OD�EDVH�GH�GDWRV�GH�HYDOXDGRUHV�TXH�HVWi�HODERUDQGR�OD�23(�HV�XQD�LQLFLDWLYD�ORDEOH�
3RU� ~OWLPR�� QR� KD\� TXH� ROYLGDU� OD� SDUWLFLSDFLyQ� \� HO� HPSRGHUDPLHQWR� HQ� OD� IDVH� GH�UHWURDOLPHQWDFLyQ�� 3DUD� DSR\DU� HVWD� IDVH� GH� OD� HYDOXDFLyQ� GHEH� H[LJLUVH� DO� HTXLSR�HYDOXDGRU�TXH�RIUH]FD�YDULRV�UHV~PHQHV�HMHFXWLYRV��VHJ~Q�ORV�LQWHUHVHV�PDQLIHVWDGRV�SRU�FDGD� DJHQWH� LQYROXFUDGR�� FRPR� SURSRQH� HO� &$'� �������� $GHPiV�� VH� GHEHQ� RUJDQL]DU�VHPLQDULRV� GH� SUHVHQWDFLyQ� GH� ODV� FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV� SDUD� WRGRV� ORV�DJHQWHV�� LQFOXLGRV� ORV� EHQHILFLDULRV GH� OD� DFFLyQ� HYDOXDGD�� &XDQGR� QR� VH� HQWUHJD�QLQJ~Q� SURGXFWR� D� ORV� EHQHILFLDULRV� FRQVXOWDGRV� \� XWLOL]DGRV� FRPR� VLPSOH� IXHQWH� GH�LQIRUPDFLyQ��VH�FUHD�XQD�DQLPDGYHUVLyQ�OyJLFD�KDFLD�ODV�HYDOXDFLRQHV�TXH�SXHGHQ�SHVDU�HQ� OD� GLVSRQLELOLGDG� \� EXHQD� YROXQWDG� GH� ORV� EHQHILFLDULRV� SDUD� SDUWLFLSDU� HQ� IXWXUDV�HYDOXDFLRQHV�� DO� QR� YHU� QLQJ~Q� IUXWR� DO� WLHPSR� \� HVIXHU]R� SUHVWDGRV� HQ� ODV� HQWUHYLVWDV��UHXQLRQHV�GH�JUXSR�� HQFXHVWDV� \�GHPiV�KHUUDPLHQWDV�SDUD� OHYDQWDU� LQIRUPDFLyQ�TXH�VH�KD\DQ�XWLOL]DGR�HQ�OD�HYDOXDFLyQ�
��� /$6�25*$1,=$&,21(6�12�*8%(51$0(17$/(6�'('(6$552//2��21*'��
/DV� 21*'� HVSDxRODV� D~Q� QR� KDQ� GDGR� HO� SDVR� GH� TXHUHU� KDFHU� \� DSUHQGHU� GH� ODV�HYDOXDFLRQHV� D� UHDOPHQWH� KDFHUODV� \� DVXPLU� ORV� FDPELRV� TXH� HOOR� LPSOLTXH� >YpDQVH� HQ�/DUU~������@��3HUR�PXHVWUDQ�XQD�SUHGLVSRVLFLyQ�DOWD�D�WUDEDMDU�EDMR�VLVWHPDV�SDUWLFLSDWLYRV�\�UHFRQRFHQ�HO�HPSRGHUDPLHQWR�FRPR�XQR�GH�VXV�PHGLRV�SULQFLSDOHV�SDUD�DYDQ]DU�HQ�HO�GHVDUUROOR� KXPDQR� GH� VXV� EHQHILFLDULRV�� /DV� VXJHUHQFLDV� SDUD� HVWH� FROHFWLYD� VRQ� ODV�VLJXLHQWHV�
(Q�SULPHU�OXJDU��GHEHUtDQ�DVHJXUDU�OD�SDUWLFLSDFLyQ�\�HPSRGHUDPLHQWR�GH�ORV�EHQHILFLDULRV�HQ� OD� IDVH� GH� LGHQWLILFDFLyQ�� GiQGROHV� UHDOPHQWH� HVSDFLR�� SDODEUD� \� FDSDFLGDG� GH�GHFLVLyQ� GH�PHGLRV�� SULRULGDGHV� \� FDOHQGDULR� GH� WUDEDMR� GHO� SUR\HFWR� R� SURJUDPD�� (VWR�WLHQH�OD�GHVYHQWDMD�GH�KDFHU�PiV�OHQWR�HO�SURFHVR�GH�LGHQWLILFDFLyQ��SHUR�WLHQH�OD�YHQWDMD�GH�TXH�OD�21*'�GHO�1RUWH�GHMD�GH�VHU�XQD�VLPSOH�RILFLQD�EXURFUiWLFD�TXH�WUDQVFULEH�HQ�ORV�IRUPDWRV�ILMDGRV�SRU�ODV�ILQDQFLDGRUDV�OD�LQIRUPDFLyQ�TXH�OHV�VXPLQLVWUD�OD�FRQWUDSDUWH�GHO�6XU�� $GHPiV�� HV�SRVLEOH� TXH� ODV�SULRULGDGHV�� QHFHVLGDGHV� \� IRUPDV�GH� OOHYDU� D� FDER�HO�SUR\HFWR�QR�FRLQFLGDQ�FRQ� ODV�GH� OD�21*'��(VWDU�GLVSXHVWD�D�FHGHU�HQ�HVWH�FDVR��VHUtD�XQD� PXHVWUD� FRQFUHWD� GH� TXH� OD� DVRFLDFLyQ� �SDUWQHUVKLS�� VH SUDFWLFD� UHDOPHQWH� HQWUH�SDUHV�� 3RU� VXSXHVWR�� HV� LPSUHVFLQGLEOH� TXH� HQ� OD� IRUPXODFLyQ� \D� HVWp� ELHQ� GHILQLGD�FyPR� \� FXiQGR� VH� YD� HYDOXDU� HO� SUR\HFWR�� OD� OtQHD� GH� EDVH�� OD� FDQWLGDG�� FDOLGDG� \�SHULRGLFLGDG�GH� OD� LQIRUPDFLyQ�TXH�HV�QHFHVDULR� LU� UHFRJLHQGR�HQ� OD�HMHFXFLyQ��DVt�FRPR�TXLpQ�VHUi�HO�UHVSRQVDEOH�GH�HVWD�WDUHD�
2WUD�PHGLGD�LPSRUWDQWH�HV�OD�GH�FRPHQ]DU�D�HYDOXDU��6LQ�SODQWHDPLHQWRV�PD[LPDOLVWDV�GH�TXHUHU� HYDOXDU� WRGR�GH� IRUPD�H[WHUQD�� SHUR�SHUGLHQGR�HO�PLHGR�D� UHFRQRFHU� ORV� IDOORV�\�FDUHQFLDV� GH� VXV� SUR\HFWRV�� 4XLHQ� PiV� DSUHQGH� HV� HO� HYDOXDGRU�� SRU� OR� TXH� VRQ�HVSHFLDOPHQWH� UHFRPHQGDEOHV� ODV� HYDOXDFLRQHV�PL[WDV�� FRPSXHVWDV�SRU�DOJ~Q�H[SHUWR�H[WHUQR�� XQ� UHVSRQVDEOH� GH� OD� 21*'�� XQ� PLHPEUR� GH� OD� FRQWUDSDUWH� ORFDO� \� XQ� OtGHU�FRPXQLWDULR��(V�LPSRUWDQWH�SULRUL]DU�DOJXQR�GH�ORV�FULWHULRV FOiVLFRV�GH�HYDOXDFLyQ��SXHV�QR�VXHOH�VHU�SRVLEOH� ±\�PHQRV�FXDQGR�VH�HVWi�HPSH]DQGR� DEDUFDU� WRGD� OD� LQIRUPDFLyQ�TXH�VH�QHFHVLWD�SDUD�DQDOL]DU�D�IRQGR�ORV�FLQFR�FULWHULRV��(V�LPSRUWDQWH�TXH�ODV�SULPHUDV�



�

HYDOXDFLRQHV�VHDQ�JHQHURVDV�HQ�HO�WLHPSR�HPSOHDGR�HQ�HO�WHUUHQR�\�HQ�ORV�GLiORJRV�HQWUH�WRGRV� ORV� DFWRUHV� LPSOLFDGRV�� 'HEH� SODQWHDUVH� FRPR� XQ� HMHUFLFLR� GH� ³DSUHQGL]DMH� HQ� OD�SUiFWLFD´� �OHDUQLQJ� E\� GRLQJ�� FRQ� IUXWRV� GH� IRUPDFLyQ� \� FDSDFLWDFLyQ� HQ� WRGRV� ORV�PLHPEURV�GHO�HTXLSR�HYDOXDGRU�
7DPELpQ�HV�PX\�FRQYHQLHQWH�FRPSURPHWHUVH�HQ�HYDOXDFLRQHV�FRQMXQWDV FRQ�OD�DJHQFLD�ILQDQFLDGRUD� �$(&,� R� DJHQFLD� GHVFHQWUDOL]DGD��� SDUD� FRPSDUWLU� FRVWHV�� DSUHQGL]DMHV��FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV�� /D� FXOWXUD� GH� OD� HYDOXDFLyQ� VH� LQFUHPHQWD�SRGHURVDPHQWH�FRQ�OD�SUiFWLFD�FRQFUHWD�\�ORV�DJHQWHV�TXH�LQWHUYHQJDQ�FRPR�HYDOXDGRUHV�VHUiQ�ORV�PHMRUHV�SURSDJDGRUHV�GH�HOOD��
(Q� OD� IDVH� GH� UHWURDOLPHQWDFLyQ�� SXHGH� VHU� ~WLO� PDQHMDU� LQVWUXPHQWRV� FRPR� OD� ´ILFKD�FRQWUDGLFWRULDµ TXH�XWLOL]D�(XURSH$LG HQ�VX�VLVWHPD�GH�HYDOXDFLRQHV��YpDVH�/DUU~��������(VWD� FRQVLVWH� HQ� UHFRJHU� HQ� XQD� FROXPQD� ODV� UHFRPHQGDFLRQHV� VXUJLGDV� GH� OD� PLVLyQ�HYDOXDGRUD�� \� HQ� FROXPQDV� DGMXQWDV� LU� DQRWDQGR� ODV� REVHUYDFLRQHV� GH� FDGD� DFWRU�LPSOLFDGR�HQ�GLFKDV�UHFRPHQGDFLRQHV�DVt�FRPR�HO�JUDGR�GH�VX�FXPSOLPLHQWR�D�OR�ODUJR�GH�XQ� DxR�� 'H� HVWD� IRUPD� VH� YD� JHQHUDQGR� XQ� PHFDQLVPR� GH� FRQWURO� SDUWLFLSDWLYR�� TXH�DVHJXUD�OD�XWLOLGDG�GH�ODV�HYDOXDFLRQHV�HQ�FXDQWR�TXH�JHQHUDQ�FDPELRV�FRQFUHWRV�HQ�ODV�SUiFWLFDV�RSHUDWLYDV�GH�ODV�LQVWLWXFLRQHV�HYDOXDGDV�
��� /26�'(0É6�$*(17(6�'(�&22(5$&,Ð1�$/�'(6$552//2�
(Q� HVWH� HStJUDIH� VyOR� VH� SUHWHQGH� GHMDU� FRQVWDQFLD� GH� TXH� ODV� HPSUHVDV�� ODV�XQLYHUVLGDGHV�� ODV� FRQVXOWRUDV�� ORV� VLQGLFDWRV� \� GHPiV� DJHQWHV� LQYROXFUDGRV� HQ� OD�FRRSHUDFLyQ�DO�GHVDUUROOR�GHEHQ�SDUWLFLSDU�WDPELpQ�GH�ODV�UHVSRQVDELOLGDGHV�\�IUXWRV�GH�ODV�HYDOXDFLRQHV�� /D� HYDOXDFLyQ� QR� SXHGH� VHU� XQ� DVXQWRV� H[FOXVLYDPHQWH� ³SURIHVLRQDO´�HQWHQGLHQGR�SRU�HOOR�ORV�FRQVXOWRUHV�H[WHUQRV��&DGD�LQVWLWXFLyQ�WLHQH�VX�OXJDU�D�OD�YH]�TXH�VX� LGHQWLGDG� \� PLVLyQ� SURSLDV�� DXQTXH� D~Q� QR� WRGDV� KD\DQ� FRQVHJXLGR� IRUPXODUOD�H[SOtFLWDPHQWH�\�KD\DQ�HQFRQWUDGR�VX�LGHQWLGDG��GLIHUHQFLDO�\�FRRSHUDWLYD��UHVSHFWR�D�ODV�GHPiV�
8QD� WDUHD� SHQGLHQWH� GHO� VLVWHPD� GH� HYDOXDFLyQ� HVSDxRO� HQ� HVWH� FDPSR� HV� TXH� ORV�HYDOXDGRUHV �KDVWD�DKRUD�PD\RULWDULDPHQWH�FRQVXOWRUHV�H[WHUQRV��VH�LQYROXFUHQ�HQ�ODV�WDUHDV�GH� UHWURDOLPHQWDFLyQ�\�GLIXVLyQ�GH� ODV� UHFRPHQGDFLRQHV�� DO�PHQRV�HQWUH� ORV�DJHQWHV� TXH� GLUHFWDPHQWH� VH� KD\DQ� YLVWR� LQYROXFUDGRV� HQ� FDGD� PLVLyQ�� 2UJDQL]DU�VHPLQDULRV� GRQGH� VH� H[SOLTXH� D� FDGD� SHUVRQD� DIHFWDGD� VL VX� WUDEDMR� HQ� HO� SUR\HFWR� R�SURJUDPD�IXH�FDXVD�GHO�p[LWR�R�IUDFDVR�GHO�PLVPR�HV�XQ�PHFDQLVPR�WUHPHQGDPHQWH�~WLO��SDUWLFLSDWLYR��HPSRGHUDQWH�\�PRWLYDGRU��/D�VLPSOH�HQWUHJD�GHO�LQIRUPH�ILQDO�DO�ILQDQFLDGRU�GH�OD�PLVLyQ�HYDOXDGRUD��QR�HVWi�VLHQGR�VXILFLHQWH�
�� &21&/86,21(6�
/D� SDUWLFLSDFLyQ� \� HO� HPSRGHUDPLHQWR� VRQ� FXDOLGDGHV� GH� OD� HYDOXDFLyQ� TXH� HV� SUHFLVR�DFODUDU�HQ�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��(V�QHFHVDULR�QR�FDHU�HQ�OD�PRGD�GHO�OHQJXDMH�R� GH� ORV� WHPDV� GH� DFWXDOLGDG� \� HPSOHDU� HVWH� SDU� GH� WpUPLQRV� FRQ� ULJRU�� DVXPLHQGR� ODV�FRQVHFXHQFLDV�TXH�HVWR�WLHQH�



�

(Q� HO� WUDEDMR� VH� RIUHFHQ� YDULDV� VXJHUHQFLDV� SDUD� KDFHU� TXH� HO� VLVWHPD� GH� D\XGD� DO�GHVDUUROOR� HVSDxRO� SXHGD� VHUYLUVH� GH� ORV� IUXWRV� GH� HYDOXDFLRQHV� SDUWLFLSDWLYDV� \�HPSRGHUDQWHV��/DV�HYDOXDFLRQHV�FRQMXQWDV� HQWUH�DFWRUHV� LQYROXFUDGRV�� ODV�HYDOXDFLRQHV�PL[WDV�� OD� H[WHQVLyQ� GH� OD� HYDOXDFLyQ� D� OD� IDVH� GH� UHWURDOLPHQWDFLyQ�� OD� H[WHQVLyQ� GH� OD�FXOWXUD� GH� HYDOXDFLyQ� GDQGR� YHUGDGHUR� HVSDFLR� D� FDGD� LQVWLWXFLyQ� LQYROXFUDGD� \�DVHJXUDUVH� GH� TXH� OD�PHWRGRORJtD� \� QHFHVLGDGHV� GH� LQIRUPDFLyQ� D� OHYDQWDU� HVWiQ� ELHQ�GHILQLGDV� HQ� OD� IDVH� GH� IRUPXODFLyQ� GH� ORV� SUR\HFWRV� \� SURJUDPDV� GH� GHVDUUROOR�� VRQ�DOJXQDV�GH�ODV�PHMRUDV�TXH��VLQ�JUDQGHV�FRVWHV��QHFHVLWD�LPSOHPHQWDU�HO�VLVWHPD�HVSDxRO�VLQ�PD\RU�GLODFLyQ�
5()(5(1&,$6�%,%/,2*5É),&$6�
$/9,5$��)�������� 0HWRGRORJtD�GH�(YDOXDFLyQ�GH�3URJUDPDV��&HQWUR�GH�,QYHVWLJDFLRQHV�6RFLROyJLFDV��0DGULG�&$'��������(YDOXDWLRQ�)HHGEDFN�IRU�(IIHFWLYH�/HDUQLQJ�DQG�$FFRXQWDELOLW\��(YDOXDWLRQ�DQG�$LG�(IIHFWLYHQHVV�1����2(&'�'$&��3DULV�&+$0%(56��5�� ������� �5DSLG�5XUDO�$SSUDLVDO�� UDWLRQDOH�DQG� UHSHUWRLUH� ,'6�'LVFXVVLRQ�3DSHU������%ULJKWRQ�&+$0%(56��5���������5XUDO�'HYHORSPHQW��3XWWLQJ�WKH�/DVW��)LUVW� /RQJPDQ��/RQGRQ�&+$0%(56��5�������� 5XUDO�$SSUDLVDO��5DSLG��5HOD[HG�DQG�3DUWLFLSDWRU\��,'6�'LVFXVVLRQ�3DSHU������%ULJKWRQ�&+$0%(56��5�������D� ³7KH�2ULJLQV�DQG�3UDFWLFH�RI�3DUWLFLSDWRU\�5XUDO�$SSUDLVDO´��:RUOG�'HYHORSPHQW�YRO�����1������������&+$0%(56��5�� �����E�� �³3DUWLFLSDWRU\�5XUDO�$SSUDLVDO� �35$���$QDO\VLV�RI�([SHULHQFH´��:RUOG�'HYHORSPHQW�YRO���� 1��������������&+$0%(56��5�������F��³3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$���&KDOOHQJHV��3RWHQWLDOV�DQG�3DUDGLJP´��:RUOG�'HYHORSPHQW�YRO�����1����������&+$0%(56�� 5�� ������� :KRVH� 5HDOLW\� &RXQWV"� 3XWWLQJ� WKH� ILUVW�� ODVW� ,QWHUPHGLDWH�7HFKQRORJ\�3XEOLFDWLRQV� /RQGRQ�)(,167(,1��2��	�,1*5$0��*���������³/HVVRQV�/HDUQHG�IURP�:RUOG�%DQN�([SHULHQFHV�LQ�-RLQW� (YDOXDWLRQ´�� SDSHU� SUHVHQWHG� DW� WKH� 'HYHORSPHQW� $VVLVWDQFH� &RPPLWWHH�:RUNLQJ�3DUW\�RQ�$LG�(YDOXDWLRQ�ZRUNVKRS�³3DUWQHUV� LQ�'HYHORSPHQW�(YDOXDWLRQ��/HDUQLQJ� DQG $FFRXQWDELOLW\´�� 3DULV�� 0DUFK� ������� ��������KWWS���ZZZ�PLQHIL�JRXY�IU�75(625�FLFLG�DWHOLHU�KRPH�KWP)(77(50$1��'���������)RXQGDWLRQV�RI�(PSRZHUPHQW�(YDOXDWLRQ��6DJH��7KRXVDQG�2DNV�
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��

)(77(50$1��'��HW�DO�� ������ (PSRZHUPHQW�(YDOXDWLRQ��.QRZOHGJH�DQG�7RROV� IRU�6HOI�$VVHVVPHQW�DQG�$FFRXQWDELOLW\��6DJH��7KRXVDQG�2DNV�*$5&Ì$�5$026��-�0���������³5HFXUVRV�PHWRGROyJLFRV�HQ�OD�HYDOXDFLyQ�GH�SURJUDPDV´��%RUGyQ���������������*8%$��(��*��\�/,1&2/1��<�6���������)RXUWK�*HQHUDWLRQ�(YDOXDWLRQ��6DJH��1HZEXU\�3DUN�.8=1(76�� 6�� ������� ³(FRQRPLF� *URZWK� DQG� ,QFRPH� ,QHTXDOLW\´�� $PHULFDQ� (FRQRPLF�5HYLHZ�������PDUFK��������/$55Ó��-�0���������³5D]RQHV�SDUD� LPSODQWDU�XQ�VLVWHPD�GH�HYDOXDFLyQ�HQ� ODV�21*'�\�VXV�FRQVHFXHQFLDV´��5HYLVWD�GH�)RPHQWR�6RFLDO�������������������/$55Ó�� -�0�� ������� ³$QiOLVLV� GH� ORV� UHVXOWDGRV� \� PHWDHYDOXDFLyQ� GH� ORV� LQIRUPHV� GH�(XURSH$LG´ 'RFXPHQWR�GH�'LVFXVLyQ�GHO�&(&2'���������ZZZ�FHFRG�QHW1$5$<$1�� '�� ������� /D� 9R]� GH� ORV� 3REUHV�� ¢+D\� DOJXLHQ� TXH� QRV� HVFXFKH"� %DQFR�0XQGLDO�\�0XQGL�3UHQVD��0DGULG��6&5,9(1��0�� �������³1HZ�)URQWLHUV� RI�(YDOXDWLRQ´��&25'5$<��'��\�/,36(<��0�� �HGV���(YDOXDWLRQ�6WXGLHV��5HYLHZ�$QQXDO��9RO����������� 6DJH��1HZEXU\�3DUN� �������6(1��$���������'HVDUUROOR�\�OLEHUWDG��3ODQHWD��%DUFHORQD�
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