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3DODEUDV�FODYH��6HJXLPLHQWR��(YDOXDFLyQ��'HVDUUROOR��$SUHQGL]DMH�\�(PSRZHUPHQW�.H\�ZRUGV��PRQLWRULQJ��HYDOXDWLRQ��GHYHORSPHQW��OHDUQLQJ�DQG�HPSRZHUPHQW�
&RUUHVSRQGHQFLD��-RVp�0DUtD�'tD]�3XHQWH� 8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG��(VFXHOD�7pFQLFD6XSHULRU� GH� ,QJHQLHURV�$JUyQRPRV��'HSDUWDPHQWR� GH�3UR\HFWRV� \�3ODQLILFDFLyQ�5XUDO��&LXGDG�8QLYHUVLWDULD�� $YGD�� GH� OD� &RPSOXWHQVH� V�Q�� ������ 0DGULG�� 7HOI��� ��� ���� ��� ���� (PDLO��MPGLD]#SSU�HWVLD�XSP�HV

+$&,$ 81�'(6$552//2�%$6$'2�(1�/26�$&7,926�,17$1*,%/(6$�OD�KRUD�GH�HVWXGLDU�HO�GHVDUUROOR�VH�SRQH�GH�PDQLILHVWR�TXH�WRGR�OR�UHODFLRQDGR�FRQ�pO�HV�XQD�FXHVWLyQ�GH�YDORUHV��PX\�GHSHQGLHQWH�GH�SRVWXUDV� LQGLYLGXDOHV��TXH�SRQHQ�HO�pQIDVLV�HQ�XQDVHULH� GH� FRQFHSWRV� FRPR� OD� PRGHUQL]DFLyQ�� OD� GHSHQGHQFLD�� OD� OLEHUDOL]DFLyQ���� �125$'�8'���������$Vt�D�OR�ODUJR�GH�ORV�~OWLPRV����DxRV�KD�KDELGR�XQD�VHULH�GH�HQIRTXHV�SUHGRPLQDQWHV�TXH�KDQ� GDGR� OXJDU� D� XQ� FRQWLQXR� HQULTXHFLPLHQWR� GHO� FRQFHSWR� GH� GHVDUUROOR� FRQ� OD� LQFOXVLyQ� GHQXHYDV�YDULDEOHV��$�OD�VREHUDQtD�FDVL�DEVROXWD�GH�ORV�DVSHFWRV�HFRQyPLFRV�GHO�GHVDUUROOR�GH�ORV�DxRV����D�ORV�DxRV����VH�VXPDQ�ODV�YDULDEOHV�DPELHQWDO��TXH�HPSLH]D�D�WHQHU�XQ�SHVR�UHDO�HQ�ODV�SROtWLFDV�GH�GHVDUUROOR�HQ� ORV�DxRV������ OD�YDULDEOH�VRFLDO� �HQ ORV�DxRV�����\� OD�YDULDEOH�GHO�FRQRFLPLHQWR�HQ�HO�V��;;,��GRQGH�VH�SRQH�GH�PDQLILHVWR�HO�SDSHO�SUHGRPLQDQWH�GH�OD�H[SORWDFLyQ�GHO�FRQRFLPLHQWR�HQ�OD�FUHDFLyQ�GH�ELHQHVWDU�
3XGLHUD�SDUHFHU�TXH�HO�KDEODU�GH�OD�6RFLHGDG�GHO�&RQRFLPLHQWR�HV�DOJR�PRGHUQR�R�QXHYR��SHUR�QR�HV�DVt��+DFH�YDULRV� OXVWURV�TXH�VH�YLHQH�HPSOHDQGR�HVWD�H[SUHVLyQ�TXH�SDXODWLQDPHQWH�KD�UHHPSOD]DGR�D�OD�GH�VRFLHGDG�GH�OD�LQIRUPDFLyQ��FLHUWDPHQWH�PHQRV�LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�GHVDUUROOR��<�HV�TXH�OD�GLVWLQFLyQ�HQWUH�DPEDV�H[SUHVLRQHV�HV�FODUD��/D�LQIRUPDFLyQ�HV�H[WHUQD��PLHQWUDV�TXH�HO�FRQRFLPLHQWR�HV�LQWHUQR��OD�LQIRUPDFLyQ�HV��HQ�HO�PHMRU�GH�ORV�FDVRV��REMHWLYD��PLHQWUDV� TXH� HO� FRQRFLPLHQWR� HV� VXEMHWLYR�� /D� LQIRUPDFLyQ� SXHGH� FDUHFHU� GH� VHQWLGR�SDUD�XQD�SHUVRQD�FRQFUHWD��HO�FRQRFLPLHQWR�QR��SRUTXH�HV�SURSLR��(O�FRQRFLPLHQWR�VXUJH�FXDQGR�OD�SHUVRQD�HV�FDSD]�GH�DWULEXLU�VLJQLILFDGR�D�OD�LQIRUPDFLyQ��
3UHFLVDPHQWH� XQD� GH� ODV� SULQFLSDOHV� FXHVWLRQHV� GHO� GHVDUUROOR� HVWi� HQ� ORJUDU� WUDQVIRUPDU� OD�LQIRUPDFLyQ�HQ�FRQRFLPLHQWR��(VWD�FLUFXQVWDQFLD�KDFH�GHVWDFDU�OD�LPSRUWDQFLD�GH�OD�LQYHUVLyQ�HQ�FXDOLILFDFLRQHV� TXH� DXPHQWH� ODV� FDSDFLGDGHV� GH� XQD GHWHUPLQDGD� SREODFLyQ�� OD� HGXFDFLyQ�� OD�
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IRUPDFLyQ� \� OD� LQYHVWLJDFLyQ�� (Q� HO� DSURYHFKDPLHQWR� \� XVR� GHO� FRQRFLPLHQWR�� ORV� IDFWRUHV�KXPDQRV�VRQ�ORV�GHWHUPLQDQWHV�
8Q� LQGLFDGRU� FODUR� GH� OD� LPSRUWDQFLD� GHO� FRQRFLPLHQWR� HVWi� HQ� OD� HYROXFLyQ� GHO� HPSOHR� SRU�VHFWRUHV� HQ� ORV� GRV� ~OWLPRV� VLJORV� UHDOL]DGD� SRU� 1HILRGRZ� \� TXH� SRGHPRV� YHU� HQ� OD� ILJXUD� ���GRQGH� HVWRV� GRV� VLJORV� VH� GLYLGHQ� HQ� HUDV�� OD� DJUtFROD�� LQGXVWULDO� \� GHO� FRQRFLPLHQWR�� (Q� HVWD�HYROXFLyQ� GHVWDFD� � HO� HQRUPH� FUHFLPLHQWR� GH� ORV� HPSOHRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� HO�WUDWDPLHQWR�GH�LQIRUPDFLyQ�\�VX�WUDQVIRUPDFLyQ�HQ�FRQRFLPLHQWR�

),*85$����(YROXFLyQ�GHO�HPSOHR�SRU�VHFWRUHV�HQ�ORV�GRV�~OWLPRV�VLJORV�FRPR�LQGLFDGRU�GH�OD�HQWUDGD�HQ�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�HO�&RQRFLPLHQWR�)XHQWH��1HILRGRZ�������
$OJXQRV� GH� ORV� HOHPHQWRV� TXH� GHWHUPLQDQ� OD� LPSRUWDQFLD� GH� OD� YDULDEOH� FRQRFLPLHQWR� HQ� HO�GHVDUUROOR�VRQ�
(Q�SULPHU� OXJDU��HO�SDSHO�GHO�FRQRFLPLHQWR�HQ�OD�FRPSHWLWLYLGDG HFRQyPLFD��PHGLRDPELHQWDO�\�VRFLDO�GH�ORV�WHUULWRULRV��(Q�pVWRV�~OWLPRV�WLHPSRV�OD�FRPSHWLWLYLGDG��HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�ELHQHVWDU�GH�ORV�SDtVHV�GHVDUUROODGRV�VH�EDVDQ�FDGD�YH]�PiV�HQ�OD�JHQHUDFLyQ�\�H[SORWDFLyQ�GHO�FRQRFLPLHQWR�\�OD�LQIRUPDFLyQ�
(Q� VHJXQGR� OXJDU�� HO� SDSHO� GHO� FRQRFLPLHQWR� HQ� OD� LQQRYDFLyQ�� IXHQWH� GH� QXHYDV� YtDV� GH�GHVDUUROOR�� QXHYDV� UHVSXHVWDV� SDUD� ORV� SUREOHPDV� GH� ORV� WHUULWRULRV� HQ� GHVDUUROOR� TXH� QR� KDQ�FHVDGR�GH�DXPHQWDU� GHVGH�KDFH�FDVL�XQ�VLJOR� �p[RGR� UXUDO��GHVHUWLILFDFLyQ�� FULVLV�GHO�PRGHORV�DJUDULRV�WUDGLFLRQDOHV��HWF����/D�LQQRYDFLyQ�\�XQD�JHVWLyQ�GH�ORV�FRQRFLPLHQWRV�HILFD]�VRQ�YLWDOHV�SDUD�GDU�PD\RU�HILFDFLD�D�ODV�LQYHUVLRQHV�HQ�HO�GHVDUUROOR��),'$�������
3RU�~OWLPR��FRPR�SRQH�GH�PDQLILHVWR�OD�'LUHFFLyQ�*HQHUDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�GH�OD�&RPLVLyQ�(XURSHD��IUXWR�GH�OD�HYROXFLyQ�GH�OD�VRFLHGDG�LQGXVWULDO�D�OD�VRFLHGDG�GHO�FRQRFLPLHQWR�HV�OD�LPSRUWDQFLD�GH�ORV�DFWLYRV�LQWDQJLEOHV��HO�FDSLWDO�LQWDQJLEOH��(85267$7���������)UHQWH�D�OD�LPSRUWDQFLD� GH� ODV� LQYHUVLRQHV�PDWHULDOHV� HQ� OD� VRFLHGDG� LQGXVWULDO�� VRQ� DKRUD� ODV� LQYHUVLRQHV�LQPDWHULDOHV��TXH�JHQHUDQ�FRQRFLPLHQWR��ODV�GHFLVLYDV�
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),*85$����,PSRUWDQFLD�GH�ORV�LQWDQJLEOHV�HQ�HO�GHVDUUROOR�)XHQWH��(ODERUDFLyQ�SURSLD�
$KRQGDQGR� HQ� HVWDV LQYHUVLRQHV� LQPDWHULDOHV�� GH� DFXHUGR� FRQ� HO� %DQFR� 0XQGLDO� SRGHPRV�GLVWLQJXLU���WLSRV�GH�FDSLWDO��.OLNVEHUJ���������'RV�WLSRV�GH�FDSLWDO�WDQJLEOHV��IiFLOHV�GH�FXDQWLILFDU�\�PDQHMDU�± ORV�FDSLWDOHV�QDWXUDO�\�FRQVWUXLGR�± UHSUHVHQWDGRV�HQ�OD�ILJXUD���SRU�OD�SDUWH�YLVLEOH�GH�XQ iUERO��WURQFR��UDPDV�\�KRMDV��\�GRV�WLSRV�GH�FDSLWDOHV�LQWDQJLEOHV� ± HO�KXPDQR�\�VRFLDO�±GLItFLOHV�GH�FXDQWLILFDU�\�PDQHMDU��UHSUHVHQWDGRV�SRU�ODV�UDtFHV�GHO�iUERO��RFXOWDV�SHUR�YLWDOHV�SDUD�HO�GHVDUUROOR�GHO�iUERO��6LQ�GHVSUHFLDU�ORV�GRV�SULPHURV��GHVWDFDU�HQ�HO�FRQWH[WR�GHO�GHVDUUROOR��HO�SDSHO�SULRULWDULR�FRQFHGLGR�D�ORV�LQWDQJLEOHV��6LJXLHQGR�HO�HQIRTXH�GHO�FDSLWDO�LQWHOHFWXDO��6YHLE\�������� �(GYLQVVRQ��������0FHOUR\��������FX\R�REMHWLYR�HV�GHWHUPLQDU�FXDOHV�VRQ�ORV� LQWDQJLEOHV�TXH� DSRUWDQ� YDORU� D� ORV� RUJDQLVPRV� HPSUHVDULDOHV�� VH� SXHGH� DxDGLU� ± DGHPiV� GHO� FDSLWDO�KXPDQR�\�VRFLDO�± HO�FDSLWDO�HVWUXFWXUDO��TXH�LQFOX\H�ORV�DFWLYRV�GH�FRQRFLPLHQWRV�VLVWHPDWL]DGRV��H[SOLFLWDGRV�R�LQWHUQDOL]DGRV�SRU�OD�RUJDQL]DFLyQ�\�FRPSDUWLGRV�GH�DOJXQD�PDQHUD��
7HQHPRV� DVt� WUHV� WLSRV� GH� FDSLWDO� LQWDQJLEOH�� HO� FDSLWDO� KXPDQR� UHSUHVHQWDGR� SRU� ORV�FRQRFLPLHQWRV� \� FDSDFLGDG� SURGXFWLYD� GH� OD� SREODFLyQ�� HO� FDSLWDO� VRFLDO� TXH� FRQWULEX\H�HQRUPHPHQWH�HQ� OD�JHQHUDFLyQ�GHO�FDSLWDO�DQWHULRU��\�HO�FDSLWDO�HVWUXFWXUD O�TXH�D�WUDYpV�GH�XQDDGHFXDGD�VLVWHPDWL]DFLyQ�SHUPLWH�FRPSDUWLU�ORV�QXHYRV�FRQRFLPLHQWRV�TXH�VH�JHQHUDQ�\�IDFLOLWDU�DVt�OD�JHQHUDFLyQ�GH�ORV�GRV�FDSLWDOHV�DQWHULRUHV�
(VSHFLDOPHQWH�LQWHUHVDQWH�UHVXOWD�HO�FRQFHSWR�GH &DSLWDO�VRFLDO��FRQFHSWR�SRSXODUL]DGR�D�WUDYpV�GH� ORV� WUDEDMRV� GH�5REHUW� 3XWQXP� �3XWQXP�� �������� 6H� WUDWD� GH� XQ� FRQFHSWR� GHULYDGR� GH� ODV�FRPSOHMDV� UHODFLRQHV� GH� OD� VRFLHGDG� DFWXDO� \� TXH� KDFH� UHIHUHQFLD� D� OD� LQIUDHVWUXFWXUD� GH�UHODFLRQHV�TXH�SHUPLWH�DFWXDU�GH�PDQHUD�FROHFWLYD�D�XQD�VRFLHGDG��+HQGHUVRQ�	�0RUJDQ���������5HTXLHUH�FRQILDQ]D�\�EXHQD�YROXQWDG�\�VXSRQH�XQ�DFWLYR�SDUD�FRQVWUXLU�XQD�LQWHOLJHQFLD�FROHFWLYD��XQD� VRFLHGDG� TXH� DSUHQGH�� %DVH� SDUD� XQD� EXHQD� JHVWLyQ� GHO� FRQRFLPLHQWR� D� WUDYpV� GHO�DSUHQGL]DMH�FHQWUDGR�HQ�ODV�SHUVRQDV�

� 8QD�EXHQD�UHIOH[LyQ�VREUH�HO�FDSLWDO�VRFLDO�\�VX�SDSHO�HQ�OD�SURPRFLyQ�GHO�GHVDUUROOR�HFRQyPLFR�ORFDO�VH�HQFXHQWUD�HQ�ORV�WUDEDMRV�GH�-RKQ�0LGJOH\��0LGJOH\��������GH�OD�8QLYHUVLGDG�GH�%HUNHOH\�
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25,*(1�<�(92/8&,Ð1�'(�/$�(9$/8$&,Ð1(Q� OD� DFWXDOLGDG�� OD� HYDOXDFLyQ� KD� GHULYDGR� HQ� XQD� ULFD� FROHFFLyQ� GH� HQIRTXHV� GLIHUHQWHV� \�H[SHULHQFLDV�HQ�WUDEDMRV�UHDOL]DGRV�SRU�WRGR�HO�PXQGR��8QD�ULTXH]D�TXH�FRQYLHQH�DQDOL]DU�GHVGH�VXV�RUtJHQHV�SDUD�DSURYHFKDUOD�\�WUDWDU�GH�GLVWLQJXLU�VXV�FRPSRQHQWHV�PiV�~WLOHV�GH�FDUD�DO�6	(�GHO� GHVDUUROOR�� (VWXGLDU� HO� RULJHQ� GH� OD� HYDOXDFLyQ� HV� LPSRUWDQWH� SDUD� FRPSUHQGHU� VXV� SLODUHV�IXQGDPHQWDOHV��XQRV�SLODUHV�TXH�WLHQGHQ�D�SHUGHUVH�HQ�HO�GLVHxR�GH�XQD�HYDOXDFLyQ�FRQFUHWD�HQ�XQ�PRPHQWR�GHWHUPLQDGR��
/D�HYDOXDFLyQ�WLHQH�VX�RULJHQ�HQ�OD�PLVPD�IRUPD�GH�VHU�GHO�KRPEUH��VH�DVLHQWD�HQ�OD�FXULRVLGDG�KXPDQD� \� HO� GHVHR� GH� KDFHU�PHMRU� ODV� FRVDV�� /D� HYDOXDFLyQ� QDFLy� FXDQGR� DOJXLHQ� SUHJXQWy��¢&yPR�VDEHPRV�TXH� OR�TXH�KHPRV�KHFKR�HV�EXHQR"� �3DWWRQ���������¢&yPR�VDEHPRV�TXH� OR�TXH�KHPRV�KHFKR�HVWi�ELHQ�\�EDMR�TXp�FULWHULRV"�¢6H�SXHGHQ�KDFHU�PHMRU�ODV�FRVDV"�6H�WUDWD�GH�VXSHUDU� OR� TXH�SDUHFH� VHU� QXHVWUD� WHQGHQFLD�QDWXUDO� GH�GLVWRUVLRQDU� OD� UHDOLGDG� \� FUHHU� OR�TXH�TXHUHPRV�FUHHU�
$KRUD� ELHQ�� OD� SUiFWLFD� SURIHVLRQDO� GH� OD� HYDOXDFLyQ� FRPR�PHGLR� GH�PHMRUDU� OD� FDOLGDG�GH� ORV�SURJUDPDV� QDFLy� HQ� OD� VHJXQGD� PLWDG� GH� OD� GpFDGD� GH� ORV� ���� 1DFLy� GH� GRV� LPSRUWDQWHV�OHFFLRQHV� GHQWUR� GHO� FRQWH[WR� GH� ORV� SURJUDPDV� VRFLDOHV�� /D� SULPHUD� WXYR� OXJDU� GXUDQWH� ODV�LPSRUWDQWHV� LQYHUVLRQHV� UHDOL]DGDV� GXUDQWH� ODV� GpFDGDV� GH� ORV� ��� \� ��� HQ�((�88��� GRQGH� VH�FRQVWDWy� OD� LPSRVLELOLGDG� GH� WHQHU� UHFXUVRV� SDUD� UHVROYHU� WRGRV� ORV� SUREOHPDV�� (V� QHFHVDULR�SULRUL]DU� ODV� LQYHUVLRQHV� \�SDUD�KDFHUOR� HILFD]PHQWH�KDFH� IDOWD� XQD�EDVH�SDUD�GHFLGLU� GyQGH� \�FyPR�LQYHUWLU��/D�VHJXQGD�OHFFLyQ�YD�SDUHMD�D� OD�DQWHULRU��\�HV�TXH��D~Q�WHQLHQGR�VXILFLHQWH��HV�QHFHVDULR�DOJR�PiV�TXH�GLQHUR�SDUD�UHVROYHU�ORV�FRPSOHMRV�SUREOHPDV�KXPDQRV�\�VRFLDOHV��
(Q� HVWD� pSRFD� VH� KLFLHURQ� JUDQGHV� LQYHUVLRQHV� HQ� SURJUDPDV� VRFLDOHV� SHUR� ORV� FRPSOHMRV�SUREOHPDV�TXH�VH� LQWHQWDEDQ� UHVROYHU�FRQ�HOORV�QR�GHVDSDUHFLHURQ��&RPHQ]DURQ� ORV� UHFHORV�\�FRPHQ]y� XQD� FUHFLHQWH� SUHVLyQ� SDUD� TXH� VH� GHPRVWUDVH� OD� HILFDFLD� GH� ODV� GLVWLQWDV�LQWHUYHQFLRQHV�SDUD�SURFHGHU�GHVSXpV�DO�UHSDUWR�GH�ORV�OLPLWDGRV�UHFXUVRV�
(VWD�SUHVLyQ��LQLFLDGD�HQ�ORV�(VWDGRV�8QLGRV��VH�KD�H[WHQGLGR�D�WRGRV�ORV�SDtVHV�GRQGH�VH�KD�LGR�DGRSWDQGR�OD�HYDOXDFLyQ��'H�HVWD�IRUPD�HO�REMHWLYR�LQLFLDO�GH�OD�HYDOXDFLyQ�GH�PHMRUDU�OD�FDOLGDG�GH� ORV� SURJUDPDV� VH� KD� LGR� WUDQVIRUPDQGR� HQ GHPRVWUDU� TXH� pVWRV� IXQFLRQDQ�� FRQ� HO�HPSREUHFLPLHQWR� TXH� HOOR� VXSRQH� IUHQWH� DO� SRWHQFLDO� GHO� DSUHQGL]DMH� HQ� ORV� WUDEDMRV� GH�HYDOXDFLyQ��$�HVWD�VLWXDFLyQ�KD�FRQWULEXLGR�GHFLVLYDPHQWH��DGHPiV�GH�OD�SUHVLyQ�PHQFLRQDGD��OD�LQIOXHQFLD� GHO�PpWRGR� FLHQWtILFR� HQ OD� UHDOL]DFLyQ� GH� OD�PD\RU� SDUWH� GH� ODV� HYDOXDFLRQHV�� (VWH�PpWRGR�VH�EDVD�HQ�XQD�PHWRGRORJtD�KLSRWpWLFR�GHGXFWLYD�SDUD�OD�PHGLFLyQ�GHO� LPSDFWR�XVDQGR�WpFQLFDV�ULJXURVDV�GH�DQiOLVLV�HVWDGtVWLFR��4XL]i�HV�DGHFXDGR�SDUD�HO�DQiOLVLV�GH�OD�HILFDFLD�SHUR�HV�PX\ OLPLWDGR�SDUD�D\XGDU�D�FRPSUHQGHU�HO�FRPSOHMR�PXQGR�TXH�YLYLPRV�DFWXDOPHQWH�
&RPR� UHVXOWDGR� GH� DPERV� IDFWRUHV� ± HO� KLVWyULFR� FUHFLPLHQWR� GH� OD� SUHVLyQ� SRU� GHPRVWUDU� OD�HILFDFLD�\�HO�GRPLQLR�GH�XQ�PRGHOR�EDVDGR�HQ� OD�PHGLFLyQ�GHO�FDPELR� ± OD�PD\RU�SDUWH�GH� ORV�HYDOXDGRUHV� KDQ� GHVFXLGDGR� WHPDV� WDQ� LPSRUWDQWHV� FRPR� HO� SURFHVR� GH� HYDOXDFLyQ� \�PHMRUD�FRQWLQXD�GH�ORV�SURJUDPDV��(PSLH]D�D�H[LVWLU�OD�FUHHQFLD�GH�TXH�VyOR�KD\�XQ�PHGLR�GH�FRQGXFLU�ODV� HYDOXDFLRQHV�� OD� PHGLFLyQ� GHO� FDPELR�� 6H� ROYLGD� H[DPLQDU� RWUDV� FXHVWLRQHV� LJXDO� GH�LPSRUWDQWHV� \� VH� SRQHQ� HQ� SHOLJUR� HQULTXHFHGRUDV� LQLFLDWLYDV� SDUWLFLSDWLYDV� SRU� QR� SRGHU� VHU�HYDOXDGDV�GHQWUR�GH�HVWH�HVTXHPD��(V�QHFHVDULR�GHYROYHU�D�OD�HYDOXDFLyQ�VX�SULPLWLYR�REMHWLYR�GLULJLGR� D� PHMRUDU� ODV� LQWHUYHQFLRQHV� FRPR� DFHUFDPLHQWR� PiV� DGHFXDGR� GH� FDUD� DO� 6	(� GHO�GHVDUUROOR�



(Q�FXDQWR�D�OD�GLIXVLyQ�GH�HVWDV�DFWLYLGDGHV��SRGHPRV�DVHJXUDU�TXH�OD�HYDOXDFLyQ�FRPR�SUiFWLFD�SURIHVLRQDO�HV�XQD�FXOWXUD�TXH�VH�KD�LGR�H[WHQGLHQGR�HQRUPHPHQWH�HQ�ORV�~OWLPRV�FXDUHQWD�DxRV��/D�H[SDQVLyQ�GHO�6	(�HQ�HO�FDPSR�GH�ODV�SROtWLFDV�S~EOLFDV��HO�FUHFLPLHQWR�H[SRQHQFLDO�GH�ODV�DVRFLDFLRQHV� \� UHGHV� GH� HYDOXDFLyQ� \� OD� SURJUHVLYD� LQWHUQDFLRQDOL]DFLyQ� GH� OD� HYDOXDFLyQ� VRQ�DOJXQRV�GH�ORV�LQGLFDGRUHV�TXH�GHPXHVWUDQ�HVWD�FUHFLHQWH�FXOWXUD�GH�OD�HYDOXDFLyQ�
([SDQVLyQ�GHO�6	(�HQ�HO�FDPSR�GH�ODV�SROtWLFDV�S~EOLFDV(QWUH�ORV�SDtVHV�SLRQHURV�HQ�OD�DGRSFLyQ�GH�OD�FXOWXUD�GH�OD�HYDOXDFLyQ�\D�HQ�ORV�DxRV�������VH�HQFXHQWUDQ� ORV� SDtVHV� QRUWHDPHULFDQRV� \� GHO� QRUWH� GH� (XURSD�� /RV� (VWDGRV� 8QLGRV� SXHGHQ�FRQVLGHUDUVH� FRPR� HO� SDtV� FRQ� XQD� WUDGLFLyQ� PiV� ULFD� \� FRQ� XQD� LQVWLWXFLRQDOL]DFLyQ� PiV�WHPSUDQD�GH�ODV�SUiFWLFDV�GH�HYDOXDFLyQ�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��
3URJUDP� HYDOXDWLRQ� LQ� WKH� 8QLWHG� 6WDWHV� EHJDQ� ZLWK� WKH� DPELWLRXV�� IHGHUDOO\� IXQGHG� VRFLDO�SURJUDPV RI� WKH� *UHDW� 6RFLHW\� LQLWLDWLYH� GXULQJ� WKH� PLG� WR� ODWH�����V�� /D� GHILQLWLYD�LQVWLWXFLRQDOL]DFLyQ�GH� OD�HYDOXDFLyQ�HQ�((�88��VH�SURGXFH�FRQ�OD�FUHDFLyQ�GH�ODV�XQLGDGHV�GH�HYDOXDFLyQ� GH� ODV� RILFLQDV� IHGHUDOHV� \� OD� SURPXOJDFLyQ� GH� OH\HV� TXH� UHTXHUtDQ� D� OD� *HQHUDO�$FFRXQWLQJ� 2IILFH �*$2�� OD� UHDOL]DFLyQ� GH� DQiOLVLV� GH� OD� HILFDFLD� GH� ORV� SURJUDPDV� S~EOLFRV��3RVWHULRUPHQWH��VH�FUHy�HQ������XQ�LQVWLWXWR�SURSLR�GH�HYDOXDFLyQ�GHQWUR�GH�OD�*$2�GHQRPLQDGR�'LYLVLyQ� GH� (YDOXDFLyQ� GH� 3URJUDPDV� \� 0HWRGRORJtD�� GDQGR� XQ� SDVR� GHILQLWLYR� HQ� OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�HYDOXDFLyQ�
7UDV� OD� LPSODQWDFLyQ� GH� OD� HYDOXDFLyQ� HQ� ORV� ((�88��� HQ� HO� UHVWR� GH� SDtVHV� VH� KDQ� YHQLGR�DSUHFLDQGR� ULWPRV� GLYHUVRV� \� XQ� SURFHVR� GH� LQVWLWXFLRQDOL]DFLyQ� DFRUGH� D� VX� WUDGLFLyQ� \� D� VX�SURSLR�PRGHOR GH�$GPLQLVWUDFLyQ�3~EOLFD��FRPSHWHQFLDV�GH�HYDOXDFLyQ�HQ�ORV�SDUODPHQWRV�R�HQORV� QLYHOHV� HMHFXWLYRV�� QLYHOHV� GH� FHQWUDOL]DFLyQ� \� GHVFHQWUDOL]DFLyQ� H[LVWHQWHV������ (O� DOHPiQ�+DQV�8OOULFK� 'HUOLHQ� �'HUOLHQ�� ������ GLVWLQJXtD� XQD� SULPHUD� H[SDQVLyQ GH� SDtVHV� TXH� IXHURQ�SLRQHURV� HQ� OD� DGRSFLyQ� GH� OD� HYDOXDFLyQ� HQ� ORV� DxRV� ���� (VWDGRV� 8QLGRV�� &DQDGi�� 6XHFLD��$OHPDQLD� \� 5HLQR� 8QLGR�� 8Q� VHJXQGR� FRQMXQWR� GH� SDtVHV� HXURSHRV� FRQVWLWXtDQ� OD� VHJXQGD�H[SDQVLyQ HQ�ORV�DxRV�����'LQDPDUFD��+RODQGD��1RUXHJD�\�6XL]D��'H�DKt�VH�KD�LGR�H[WHQGLHQGR�HQRUPHPHQWH� DO� VXU� \� FHQWUR� GH� (XURSD� \� GHPiV� FRQWLQHQWHV�� $XVWUDOLD�� ÈIULFD�� $VLD� \�/DWLQRDPpULFD�
(Q�HO�FDVR�GH� OD�8QLyQ�(XURSHD��HV�HQ������ ± FRQ� OD�5HIRUPD�GH�VXV�)RQGRV�(VWUXFWXUDOHV� ±FXDQGR�OD�HYDOXDFLyQ�TXHGD�LQVWLWXFLRQDOL]D��/D�UHJODPHQWDFLyQ�HXURSHD�KD�LGR�LQVLVWLHQGR�HQ�OD�REOLJDWRULHGDG� GH� HYDOXDU� ORV� SURJUDPDV� FRILQDQFLDGRV� SRU� VXV� IRQGRV� TXH� FXEUHQ� XQD� JUDQ�YDULHGDG�GH�iPELWRV�GH�DFWXDFLyQ��'HVGH�HQWRQFHV��VH�KDQ�OOHYDGR�D�FDER�XQ�JUDQ�Q~PHUR�GH�HYDOXDFLRQHV�HQ�WRGRV�ORV�SDtVHV�PLHPEURV��(VWD�LQVWLWXFLRQDOL]DFLyQ�GH�ODV�SUiFWLFDV�HYDOXDWLYDV�HVWi� UHTXLULHQGR�GH�XQ�FXHUSR�FRP~Q�PiV�XQLILFDGR�\�XQ�GLUHFFLRQDPLHQWR�DGHFXDGR��VLHPSUH�GHVGH�XQ�SODQWHDPLHQWR�IOH[LEOH�TXH�D\XGH�D�OD�REWHQFLyQ�GH�UHVXOWDGRV�~WLOHV�SDUD�OD�PHMRUD GH�ORV�SURJUDPDV�FRPXQLWDULRV�
(Q� ORV� SDtVHV� GHVDUUROODGRV� HVWD� DGRSFLyQ� GH� SUiFWLFDV� HYDOXDWLYDV� HVWi� GLUHFWDPHQWH�YLQFXODGD�DO�GHVDUUROOR�GH� ODV�SROtWLFDV�GH�ELHQHVWDU� \�FRKHVLyQ�VRFLDO�� SODQHV� VDQLWDULRV��HGXFDWLYRV�� HWF�� R�� PiV� UHFLHQWHPHQWH� HQ� HO� FDVR� HVSHFtILFR� HXURSHR�� SRU� HO� GHVDUUROOR� GH� OD�$GPLQLVWUDFLyQ� &RPXQLWDULD� GH� OD� 8QLyQ� (XURSHD�� (Q� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�QRUPDOPHQWH� KD� YHQLGR� OLJDGD� D� OD� SDUWLFLSDFLyQ� HQ� SURJUDPDV� ILQDQFLDGRV� SRU�



RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��TXH�HVWDEOHFLHURQ�VXV�SULPHURV�GHSDUWDPHQWRV�\�XQLGDGHV�GH�6	(�KDFH�PiV�GH����DxRV�\�KDQ�FRQWULEXLGR�HQRUPHPHQWH�D� OD�H[SDQVLyQ�GH� OD�FXOWXUD�GH� OD�HYDOXDFLyQ�HQ�HVWRV�SDtVHV��
(QWUH� HVWRV� RUJDQLVPRV� SLRQHURV� ILJXUDQ� HO� %DQFR� 0XQGLDO�� HO� )RQGR� ,QWHUQDFLRQDO� SDUD� HO�'HVDUUROOR�GH�OD�$JULFXOWXUD��),'$��\�OD�2UJDQL]DFLyQ�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2���$�HOORV�VH�KDQ� LGR�VXPDQGR� ODV�DSRUWDFLRQHV�GH�RWURV�RUJDQLVPRV�WDQWR�GHQWUR�GHO�VLVWHPD�GH�1DFLRQHV�8QLGDV�FRPR�HO�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR �318'���FRPR�IXHUD�GH�pO��GRQGH�HQFRQWUDPRV�OD�LPSRUWDQWH�DSRUWDFLyQ�GH�RUJDQLVPRV�FRPR�OD�2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFR��2&'(���HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��,'%���OD�)XQGDFLyQ� ,QWHUDPHULFDQD� �,$)�� R� HO� &HQWUR� GH� ,QYHVWLJDFLyQ� SDUD� HO� 'HVDUUROOR� ,QWHUQDFLRQDO��,'5&��
&UHFLPLHQWR�H[SRQHQFLDO�GH�ODV�DVRFLDFLRQHV�\�UHGHV�GH�HYDOXDFLyQ2WUR�LQGLFDGRU VLJQLILFDWLYR�GH�OD�H[SDQVLyQ�GH�OD�FXOWXUD�GH�OD�HYDOXDFLyQ�HVWi�HQ�HO�FUHFLPLHQWR�H[SRQHQFLDO�GH�ODV�DVRFLDFLRQHV�\�UHGHV�GH�HYDOXDFLyQ�HQ�ORV�~OWLPRV�DxRV��$VRFLDFLRQHV��FX\R�REMHWLYR�SULQFLSDO�HV�HO�GH�H[WHQGHU� OD�FXOWXUD�GH� OD�HYDOXDFLyQ�\�RULHQWDU�D�VXV�PLHPEURV�HQ�OD�GHILQLFLyQ�GH�YDORUHV�TXH�JXtHQ�ODV�HYDOXDFLRQHV�TXH�UHDOLFHQ��
(O� SUR\HFWR� SLRQHUR� SDUD� HO� GHVDUUROOR� GH� HVWiQGDUHV� SURIHVLRQDOHV� SDUD� OD� HYDOXDFLyQ� GH�SURJUDPDV�IXH�LQLFLDGR�HQ�(VWDGRV�8QLGRV�HQ�������6X�REMHWLYR��HUD�HO�GH�PHMRUDU�OD�HYDOXDFLyQ�GH� ORV� SURJUDPDV� GH� HGXFDFLyQ� \� IRUPDFLyQ�� 6H� HVWDEOHFLy� XQ� FRPLWp� FRPSXHVWR� SRU� ���DVRFLDFLRQHV� SURIHVLRQDOHV� GH� OD� HGXFDFLyQ�� OD�6RFLHGDG�$PHULFDQD� GH�(YDOXDFLyQ� �$PHULFDQ�(YDOXDWLRQ� $VVRFLDWLRQ� R� $($� \� OD� $VRFLDFLyQ� $PHULFDQD� GH� 3VLFRORJtD�� (O� UHVXOWDGR� IXH� XQ�FRQMXQWR�GH����FULWHULRV��HO�3URJUDPPH�(YDOXDWLRQ�6WDQGDUGV �3(6���TXH�WRPy�OD�IRUPD�GH�XQD�OLVWD�GH FRPSUREDFLyQ�GH�OD�FDOLGDG�GH�ORV�WUDEDMRV�GH�HYDOXDFLyQ��/RV����FULWHULRV�VLJXHQ�VLHQGR�XVDGRV� DFWXDOPHQWH� HQ� (VWDGRV� 8QLGRV� \� RWURV� SDtVHV� FRPR� $OHPDQLD� \� &RUHD� GHO� 6XU� R�UHJLRQHV�FRPR�$XVWUDODVLD�\�ÈIULFD�KDQ�IRUPDGR�JUXSRV�GH�WUDEDMR�SDUD�DGDSWDU�HO�3(6�HQ�VXV�SURSLRV�FRQWH[WRV��2UJDQLVPRV�GRQDQWHV�KDQ�XVDGR�WDPELpQ�HO�3(6�SDUD�FRPSUREDU�OD�FDOLGDG�GH�ODV�HYDOXDFLRQHV�GH�SUR\HFWRV�LPSOHPHQWDGRV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�
'HVGH� OD� IXQGDFLyQ� GH� OD� $($� HO� ULWPR� GH� QXHYDV� IXQGDFLRQHV� VH� KD� LGR� LQFUHPHQWDQGR�SURJUHVLYDPHQWH�� /D� &DQDGLDQ� (YDOXDWLRQ� 6RFLHW\ �&(6�� HQ� ������ OD�$XVWUDODVLDQ� (YDOXDWLRQ�6RFLHW\ �$(6�� FRPR�SULPHUD�DVRFLDFLyQ� UHJLRQDO� TXH� LQFOXtD�PiV�GH�XQ�SDtV�HQ������\� OXHJR�YLQLHURQ�OD�8QLWHG�.LQJGRP�(YDOXDWLRQ�6RFLHW\ �8.(6���OD�(XURSHDQ�(YDOXDWLRQ�6RFLHW\ �((6���\�OD� $VRFLDFLyQ� &HQWURDPHULFDQD� GH� (YDOXDFLyQ� �$&(��� 'H� IRUPD� TXH� HQ� ����� KDEtD� ��RUJDQL]DFLRQHV�UHJLRQDOHV�\�QDFLRQDOHV�GH�HYDOXDFLyQ���(Q������SDVDURQ�D�VHU����\�HQ������HUDQ�\D�PiV�GH�����DQWH�HO�DXJH�GH�ODV�DVRFLDFLRQHV�HQ�(XURSD�\ ÈIULFD��(Q�HO������SRGtDQ�FRQWDUVH�PiV� GH� ��� RUJDQL]DFLRQHV� QDFLRQDOHV� \� UHJLRQDOHV� GH� HYDOXDFLyQ� �/RYH�� ������ \� DFWXDOPHQWH�VXSHUDQ�OD�PHGLD�FHQWHQD�
(O�SDSHO�MXJDGR�SRU�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�HQ�OD�H[WHQVLyQ�GH�OD�FXOWXUD�GH�OD�HYDOXDFLyQ��HQ�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�KD�VLGR�SDWHQWH��/D�LPSRVLFLyQ�GH�UHTXLVLWRV�GH�HYDOXDFLyQ�GH�ORV�SUR\HFWRV� ILQDQFLDGRV�SRU�HVWDV�RUJDQL]DFLRQHV�HQ�/DWLQRDPpULFD��ÈIULFD�\�VXGHVWH�DVLiWLFR�KD�GDGR�OXJDU�D�KHFKRV�FRQFUHWRV�FRPR��



� /D� RUJDQL]DFLyQ� SRU� SDUWH� GHO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'�� \� HO� )RQGR�,QWHUQDFLRQDO�SDUD�HO�'HVDUUROOR�GH�OD�$JULFXOWXUD��),'$� GHO�SULPHU�6HPLQDULR�GH�(YDOXDFLyQ�GH�&HQWURDPpULFD��3DQDPi�\�5HS~EOLFD�'RPLQLFDQD�� TXH� WXYR� OXJDU� HQ� �6DQ� -RVp��&RVWD�5LFD��HQ�������8Q�VHPLQDULR�TXH�GLR�OXJDU�D�XQD�GH�ODV�SULPHUDV�DVRFLDFLRQHV�GH�HYDOXDFLyQ��OD�$VRFLDFLyQ�&HQWURDPHULFDQD�GH�(YDOXDFLyQ��$&(��� (O� DXVSLFLR� SRU� SDUWH� GH� 1DFLRQHV� 8QLGDV� �D� WUDYpV� GHO� ),'$�� GH� 35(9$/BHQ� ������ � XQ�SURJUDPD�SDUD�HO� IRUWDOHFLPLHQWR�GH� OD�FDSDFLGDG� UHJLRQDO�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��8QD�UHG�GH�HYDOXDFLyQ�PX\�DFWLYD�HQ�SURJUDPDV�GH�GHVDUUROOR�UXUDO�HQ�WRGR�HO�FRQWLQHQWH�ODWLQRDPHULFDQR�� /D�FUHDFLyQ�SRU�OD�2ILFLQD�5HJLRQDO�GHO�(VWH�\�6XU�GH�ÈIULFD�GH�81,&()��(6$52��GH�XQD�UHG�LQIRUPDO�GH�HYDOXDFLyQ�TXH�KD�GDGR�OXJDU�D�OD�$VRFLDFLyQ�$IULFDQD�GH�(YDOXDFLyQ��$IU($��HQ������� TXH�D� VX� YH]�KD�VHUYLGR�GH� LPSXOVR�SDUD� OD�FUHDFLyQ�GH�QXPHURVDV�DVRFLDFLRQHV�\�UHGHV�QDFLRQDOHV�GH�HYDOXDFLyQ�HQ�HO�FRQWLQHQWH�DIULFDQR�� &UHDFLyQ� GH� UHGHV \� IRURV� GH� HYDOXDFLyQ� HQ� ORV� SDtVHV� GHO� VXGHVWH� DVLiWLFR� FRPR�1HSDO��7DLODQGLD�R�%DQJOD�'HVK�
3URJUHVLYD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HYDOXDFLyQ3DUD� DSURYHFKDU� OD� JUDQ� RSRUWXQLGDG� TXH� VXSRQH� FRPSDUWLU� H[SHULHQFLDV� \� DSUHQGHU� GH� ORV�GHPiV��VH�HVWi� IRPHQWDQGR� OD�FRQVWUXFFLyQ�GH�XQD�FRPXQLGDG� LQWHUQDFLRQDO�GH�HYDOXDFLyQ��(O�SULPHU� KLWR� GH� HVWD� FRQVWUXFFLyQ� WXYR� OXJDU� HQ� QRYLHPEUH� GH� ����� GRQGH� ODV� VRFLHGDGHV�FDQDGLHQVH� \� DPHULFDQD� GH� HYDOXDFLyQ� SURPRYLHURQ� XQD� FRQIHUHQFLD� HQ� 9DQFRXYHU��%ULWLVK�&ROXPELD��HQ�FRODERUDFLyQ�FRQ�ODV�RWUDV�WUHV�JUDQGHV�VRFLHGDGHV�H[LVWHQWHV�HQ�HVD�IHFKD��$(6��$&(� \�((6�� )XH� OD� SULPHUD� FRQIHUHQFLD� UHDOPHQWH� LQWHUQDFLRQDO� FRQ� ����� HYDOXDGRUHV�GH���SDtVHV�GH�ORV�FLQFR�FRQWLQHQWHV�\�VXSXVR�XQ�PRPHQWR�GHFLVLYR�SDUD�OD�KLVWRULD�GH�OD�HYD OXDFLyQ�
'H� ����� D� ����� VH�GLVFXWLHURQ� YDULDV� LGHDV� \�SRVLFLRQHV� UHVSHFWR�DO� WHPD�� DSURYHFKDQGR� ODV�FRQIHUHQFLDV� DQXDOHV� \� OLVWDV� GH� GLVFXVLyQ� GH� OD� SiJLQD� ZHE� GH� OD� VRFLHGDG� DPHULFDQD� GH�HYDOXDFLyQ��(Q�IHEUHUR�GHO�������SUHVLGHQWHV�\�UHSUHVHQWDQWHV�GH��� DVRFLDFLRQHV�QDFLRQDOHV�\�UHJLRQDOHV� GH� HYDOXDFLyQ� VH� UHXQLHURQ� HQ� %DUEDGRV�� ,QGLDV� 2FFLGHQWDOHV� SDUD� KDFHU� XQD�SURSXHVWD�GH�RUJDQL]DFLyQ��TXH�UHFLELy�HO�QRPEUH�GH�� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�&RRSHUDWLRQ�LQ�(YDOXDWLRQ �,2&(���(Q�PDU]R�GHO������WXYR�OXJDU�XQD�UHXQLyQ�HQ�OD�5HS~EOLFD�'RPLQLFDQDFRPR� FRQWLQXDFLyQ� D� OD� GH� %DUEDGRV�� GRQGH� VH� UHDOL]y� HO� SODQHDPLHQWR� H[SOtFLWR� SDUD� XQD�$VDPEOHD�,QDXJXUDO�GH�OD�,2&(��TXH�WXYR�OXJDU�HQ�PDU]R�GH������HQ�/LPD��GRQGH�DVLVWLHURQ����RUJDQL]DFLRQHV� GH� ORV� FLQFR� FRQWLQHQWHV� \� GRQGH� VH� FRQWy� FRQ� OD� ILQDQFLDFLyQ� GH� GLYHUVRV�RUJDQLVPRV�FRPR�81,&()��OD�)XQGDFLyQ�.HOORJ��%DQFR�0XQGLDO��),'$��
(O�SDSHO�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�VH�SRQH�GH�PDQLILHVWR�WDPELpQ�HQ�ORV�HVIXHU]RV�GHO�318'� \� HO� %DQFR� 0XQGLDO� SDUD� OD� FUHDFLyQ� GH� XQD� ,QWHUQDWLRQDO� 'HYHORSPHQW� (YDOXDWLRQ�$VVRFLDWLRQ �,'($6��LQDXJXUDGD�HQ�RWRxR�GHO������HQ�%HLMLQJ��&KLQD���8QD�UHG�GH�SURIHVLRQDOHV�GH� OD� HYDOXDFLyQ� HQIRFDGD� D� ODV� QHFHVLGDGHV� GH� ORV� HYDOXDGRUHV� HQ� ORV� SDtVHV� HQ� YtDV� GH�GHVDUUROOR�\�FRQ�HVSHFLDO� VHQVLELOLGDG�SRU�HO�GHVDUUROOR�GH�FDSDFLGDGHV�GH�HYDOXDFLyQ�HQ�HVWRV�SDtVHV��



5$=21(6�'(�/$�(;3$16,Ð1�'(�/$�&8/785$�'(�/$�(9$/8$&,Ð1+D\� TXH� UHFRQRFHU� TXH� GHVSXpV� GH� PiV� GH� ��� DxRV� GH� DVLVWHQFLD� LQWHUQDFLRQDO�� KDQ� VLGR�PXFKRV�ORV�DYDQFHV�TXH�VH�KDQ�GDGR�HQ�ORV�SURFHVRV��PHFDQLVPRV�\�UHVXOWDGRV�GH�HYDOXDFLyQ��+R\�HQ�GtD�H[LVWHQ�HYDOXDGRUHV�HQ�WRGDV�ODV�UHJLRQHV�GHO�PXQGR��6H�KD�FUHDGR�XQD�PDVD�FUtWLFD�GH�SURIHVLRQDOHV�FRQ�FDSDFLGDG�GH�UHVSRQGHU�D�OD�GHPDQGD�FUHFLHQWH�GH�HVWDV�DFWLYLGDGHV�
$GHPiV�OD�HYDOXDFLyQ�VH�HVWi�EHQHILFLDQGR�GH�XQ�LQWHUFDPELR�JHQHUDO�GH�H[SHULHQFLDV��OHFFLRQHV�H[WUDtGDV� \� WpFQLFDV� LQQRYDGRUDV� GH� DQiOLVLV� FRPSDUDWLYR�� 3RWHQFLDGRV� SRU� ODV� IDFLOLGDGHV� GH�FRPXQLFDFLyQ�HOHFWUyQLFD��HQ�FDVL� WRGDV� ODV�UHJLRQHV�GHO�PXQGR�VH�HVWiQ�FRQVWLWX\HQGR� ODV�\D�FRPHQWDGDV�DVRFLDFLRQHV�GH�SURIHVLRQDOHV�GH�OD�HYDOXDFLyQ��(VWDV�DVRFLDFLRQHV�D�VX�YH]�HVWiQ�LPSXOVDQGR� HO� LQWHUFDPELR� GH� H[SHULHQFLDV�� HVFULWRV�� SXEOLFDFLRQHV�� \�� HVWiQ� IDFLOLWDQGR� HO�HVWDEOHFLPLHQWR�GH�DOLDQ]DV�HVWUDWpJLFDV�HQWUH�VXV�PLHPEURV��
+DVWD�DKRUD�� OD�HYDOXDFLyQ�VH�KDEtD�GDGR�VRODPHQWH�HQ�HO�iPELWR�WpFQLFR��FRQ�PHWRGRORJtDV�H�LQVWUXPHQWRV�TXH�GHSHQGtDQ�\� WHQtDQ�VX�RULJHQ�HQ� OD�HVIHUD�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD��+R\�HVWR�HVWi�FDPELDQGR�\�VH�HVWi�GLIHUHQFLDQGR�PiV�\�PiV�GHO�FRQWURO�FRQWDEOH�\�OD�LQYHVWLJDFLyQ��/D�HYDOXDFLyQ�HVWi�HYROXFLRQDQGR�\�VH�SURSRQH�KR\�HQ�GtD�FRPR�LQVWUXPHQWR�SDUD�OD�JHVWLyQ�GH�ODV� SROtWLFDV� GH� GHVDUUROOR� HQ� DSR\R� GH� OD� HMHFXFLyQ�� HYDOXDFLyQ� GH� LPSDFWRV� \� WUDQVSDUHQFLD�DGPLQLVWUDWLYD�
$QWH�HVWH�DXJH�GH�ODV�DFWLYLGDGHV�GH�HYDOXDFLyQ��OD�SUHJXQWD�TXH�VH�VXVFLWD�HV��¢3RU�TXp�HVWD�JUDQ� H[SDQVLyQ� GH� OD� FXOWXUD� GH� OD� HYDOXDFLyQ"� $OJXQDV� UHIOH[LRQHV� SDUD� UHVSRQGHU� D� HVWD�SUHJXQWD�VH�DSXQWDQ�D�FRQWLQXDFLyQ��
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(O�(PSRZHUPHQW�(YDOXDWLRQ �((��KD�VXSXHVWR�XQ�IHQyPHQR�D�QLYHO�PXQGLDO�GHVGH VX�GLIXVLyQ�HQ� ����� D� WUDYpV� GH� OD� $VRFLDFLyQ� $PHULFDQD� GH� (YDOXDFLyQ�� (VWD� 6RFLHGDG� DSDGULQD�DFWXDOPHQWH�HO�((�D� WUDYpV�GH�XQR�GH�VXV�7,*� �7RSLFDO� ,QWHUHVW�*URXS� OOHYDGR�SRU�HO�SURIHVRU�)HWWHUPDQ�� FUHDGRU� \� GLIXVRU� GHO� PRGHOR� �)HWWHUPDQ�� ������� (O� ((� HV IXQGDPHQWDOPHQWH� XQ�SURFHVR�GHPRFUiWLFR�FHQWUDGR�HQ�HO�IRUWDOHFLPLHQWR�GH�OD�SREODFLyQ��OD�PHMRUD�\�HO�DSUHQGL]DMH��HO�XVR� GH� FRQFHSWRV�� PHWRGRORJtDV� \� KDOOD]JRV� GH� HYDOXDFLyQ� SDUD� IRPHQWDU� OD� PHMRUD� \� HO�IRUWDOHFLPLHQWR��� 7RGD� OD� FRPXQLGDG� ± QR�XQ� VROR� LQGLYLGXR�� XQ�HYDOXDGRU� H[WHUQR�R�XQ�JHVWRU�LQWHUQR�± HV� UHVSRQVDEOH�GH�XQ�SURFHVR�GH�HYDOXDFLyQ�TXH� UHTXLHUH�XQRV�FLFORV�GH� UHIOH[LyQ�\�DFFLyQ� TXH� JXtDQ� HO� FLFOR� TXH� FDUDFWHUL]D� DO� ((� \� TXH� VHxDOD� HO� UHFRUULGR� GHVGH� ODV� HWDSDV�LQLFLDOHV� GRQGH� VH� DSUHQGH� D� WUDEDMDU� MXQWRV� KDVWD� ODV� HWDSDV� ILQDOHV� FDUDFWHUL]DGDV� SRU� XQ�WUDEDMR�PDGXUR�\�SURGXFWLYR�GH�XQD�FRPXQLGDG�TXH�DSUHQGH�



&21&/86,216/RV�~OWLPRV�FXDUHQWD�DxRV��KDQ�VLGR�WHVWLJRV�GH�XQD�H[SDQVLyQ�LQWHUQDFLRQDO�VLQ�SUHFHGHQWHV�GH�OD� FXOWXUD� GH� OD� HYDOXDFLyQ� DFRPSDxDGD� GH� XQ� JUDQ� DYDQFH� HQ� ORV� SURFHVRV�� PHFDQLVPRV� \�UHVXOWDGRV�GH�HYDOXDFLyQ�� ,QGLFDGRUHV�GH�HVWD�H[SDQVLyQ�VRQ�VX�SURJUHVLYD� LQVWLWXFLRQDOL]DFLyQ�HQ�ODV�SROtWLFDV�S~EOLFDV�\�HO�FUHFLPLHQWR�H[SRQHQFLDO�GH�ODV�DVRFLDFLRQHV�\�UHGHV�GH�HYDOXDFLyQ�HQ�ORV�~OWLPRV�DxRV�
/DV� UD]RQHV�SRGHPRV�HQFRQWUDUODV�HQ� OD�XWLOLGDG�GH� OD�HYDOXDFLyQ�\�VX� LPSRUWDQWH�SDSHO�HQ� OD�SROtWLFD� \� HQ� OD� PHMRUD� GH� ORV� VLVWHPDV� GHPRFUiWLFRV�� /DV� DFWLYLGDGHV� GH� 6	(� DERUGDQ� ODV�SUHJXQWDV� IXQGDPHQWDOHV� GH� QXHVWUR� WLHPSR� DQWH� HO� LQJHQWH� YROXPHQ� GH� LQIRUPDFLyQ� TXH� VH�JHQHUD��¢4Xp�PHUHFH�OD�SHQD�VDEHU"��¢FyPR�JHQHUDU�FRQRFLPLHQWR�D�SDUWLU�GH�OD�LQIRUPDFLyQ"��1XQFD�FRPR�KDVWD�DKRUD�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��KD�VLGR�WDQ�YHUGDG�OD�DILUPDFLyQ�GH�TXH�HO�FRQRFLPLHQWR�HV�SRGHU�
/D�HYDOXDFLyQ�GHEH�DWHQGHU�D�XQ�GHVDUUROOR�FDUDFWHUL]DGR�SRU�XQD�VHULH�GH�YDULDEOHV�WUDGLFLRQDOHV�FRPR�VRQ�OD�HFRQyPLFD��PHGLRDPELHQWDO�\�VRFLDO��\�RWUD�YDULDEOH�GHULYDGD�GH�OD�VRFLHGDG�DFWXDO�FRPR�HV�HO�FRQRFLPLHQWR��(Q�pVWRV�~OWLPRV�WLHPSRV�HO�FUHFLPLHQWR�HFRQyPLFR��OD�FRPSHWLWLYLGDG�\�HO�ELHQHVWDU�GH�ORV�SDtVHV�GHVDUUROODGRV�VH�EDVDQ�FDGD�YH]�PiV�HQ�OD�JHQHUDFLyQ�\�H[SORWDFLyQ�GHO�FRQRFLPLHQWR�\�OD�LQIRUPDFLyQ�
(O� VLJOR� ;;,� QRV� LQWURGXFH� GH� OOHQR� HQ� XQD� VRFLHGDG� GHO� FRQRFLPLHQWR� GRQGH� GHVWDFD� HO�LPSRUWDQWH� SDSHO GH� ORV� LQWDQJLEOHV� \� OD� LQWURGXFFLyQ� GH� XQD� QXHYD� FXOWXUD� \� QXHYRV�SODQWHDPLHQWRV� GH� OD� UHODFLyQ� \� GH� OD� FRPXQLFDFLyQ� HQWUH� ODV� SHUVRQDV� TXH� KD� GDGR� OXJDU� DO�FRQFHSWR� GH� FDSLWDO� VRFLDO�� 8Q� DFWLYR� SDUD� FRQVWUXLU� XQD� LQWHOLJHQFLD� FROHFWLYD�� XQ� DSUHQGL]DMH�RUJDQL]DWLYR��XQD�VRFLHGDG�TXH�DSUHQGH�\�DXPHQWD�VXV�FDSDFLGDGHV�SDUD�HQIUHQWDU�ORV�UHWRV�GH�OD�VRFLHGDG�DFWXDO�
(Q�HVWH�FRQWH[WR��RFXSDQ�XQ� OXJDU�HVHQFLDO� OD�HGXFDFLyQ�\� OD� IRUPDFLyQ��(V�SUHFLVR� LQYHUWLU�HQ�FXDOLILFDFLRQHV�\�HVWDEOHFHU�XQ�PDUFR�JHQHUDO�GHO�GHVDUUROOR�SDUD� OD�JHVWLyQ�GH� LQWDQJLEOHV�TXH�JHQHUHQ�EHQHILFLRV�HQ�HO�IXWXUR�
6LQ�ROYLGDU�ODV�DSRUWDFLRQHV�GH�ODV�FRUULHQWHV�EDVDGDV�HQ�OD�WHRUtD�\�ODV�SUXHEDV��HV�LPSRUWDQWH�DSRVWDU�SRU�HO�DSUHQGL]DMH�FRPR�SODQWHDPLHQWR�SDUD� OD�HYDOXDFLyQ�GHO�GHVDUURO OR�GHYROYLpQGROH�VX�SULPLWLYR�REMHWLYR�GLULJLGR�D�PHMRUDU�ODV�LQWHUYHQFLRQHV�PiV�TXH�GHPRVWUDU�TXH�IXQFLRQDQ��(V�QHFHVDULR�SUHSDUDU�D�OD�JHQWH�SDUD�XVDU�WDQWR�ORV�UHVXOWDGRV�FRPR�HO�SURFHVR�GH�HYDOXDFLyQ��8Q�XVR�GHO�SURFHVR�TXH�VH�FRQVWLWX\D�FRPR�XQD�YtD�SDUD�HO�IRUWDOHFLPLHQWR�\�DSURYHFKH�HO�SRWHQFLDO�GH�OD�HYDOXDFLyQ�SDUD�JHQHUDU�FDSDFLGDGHV�HQWUH�OD�SREODFLyQ�
1R�H[LVWH�XQD� WHRUtD�XQLYHUVDO� VREUH� ODV�FDXVDV�GHO�GHVDUUROOR�QL� VREUH�FRPR� OOHYDU�D�FDER�VX�6	(�� (V� LPSRUWDQWH� DFHUFDUVH� D� pO� FRQ� XQD� PHQWDOLGDG� DELHUWD� \� DERUGDUOR� GHVGH� YDULDV�SHUVSHFWLYDV� R� HQIRTXHV�� (Q� OD� OtQHD� GH� FRQVWDWDU� OD� LPSRUWDQFLD� GHO� SURFHVR� GH� HYDOXDFLyQ��GHVWDFDU�ODV�DSRUWDFLRQHV�GH�ORV�HQIRTXHV�EDVDGRV�HQ�OD�SDUWLFLSDFLyQ�\�HO�IRUWDOHFLPLHQWR��
(VWRV� HQIRTXHV� VH� KDQ GHVDUUROODGR� FRQ� IXHU]D� HQ� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� \� YDQ�JDQDQGR�SHVR�HQ� ORV�SDtVHV�PiV�GHVDUUROODGRV��GRQGH�HVWDV� LGHDV�HVWiQ�VLHQGR�DGRSWDGDV�D�SDUWLU�GH�H[SHULHQFLDV�HQ�ÈIULFD��$VLD�\�/DWLQRDPpULFD��+DQ�GDGR� OXJDU�D�XQD FRQFHSFLyQ�GH�OD�HYDOXDFLyQ�GRQGH�OR�LPSRUWDQWH�HV�HO�DSUHQGL]DMH�\�FDSDFLWDFLyQ�GH�WRGRV�ORV�SDUWLFLSDQWHV��)UXWR�



GH� HVWD� FRQFHSFLyQ� VRQ� PRGHORV� FRPR� OD� HYDOXDFLyQ� SDUWLFLSDWLYD� WUDQVIRUPDGRUD� R� HO�HPSRZHUPHQW�HYDOXDWLRQ��HVSHFLDOPHQWH�LQWHUHVDQWHV�GH�FDUD�D�OD�HYDOXDFLyQ�GHO�GHVDUUROOR�
5()(5(1&(6&+(1��+��7����������7KHRU\�GULYHQ�HYDOXDWLRQV��1HZEXU\�3DUN��&DOLIRUQLD��6DJH�3XEOLFDWLRQV�&2&+5$1(�$�/����������(IIHFWLYHQHVV�DQG�(IILFLHQF\��5DQGRP�5HIOHFWLRQV�RQ�+HDOWK�6HUYLFHV��/RQGRQ��1XIILHOG�3URYLQFLDO�+RVSLWDOV�7UXVW��&286,16��-�%��	�:+,7025(��(����������)UDPLQJ�SDUWLFLSDWRU\�HYDOXDWLRQ��,Q�1HZ�'LUHFWLRQV�IRU�(YDOXDWLRQ�������� ���'(5/,(1��+��8����������*HQHVLV�DQG�VWUXFWXUH�RI�HYDOXDWLRQ�HIIRUWV�LQ�FRPSDUDWLYH�SHUVSHFWLYH��,Q� 5�&�� 5LVW�� 3URJUDP� HYDOXDWLRQ� DQG� WKH� PDQDJHPHQW� RI� JRYHUQPHQW�� /RQGRQ�� 7UDQVDFWLRQ�3XEOLVKHUV��'838,7�� -�� ��������2Q� WKH�0HDVXUHPHQW� RI� WKH�8WLOLW\� RI� 3XEOLF�:RUNV��$QQDOHV�GHV�3RQWV� HW�&KDXVVpV�1R�����S��������������WUDQVODWLRQ�LQ�,QWHUQDWLRQDO�(FRQRPLF�3DSHUV��,(3�1R����������S����������('9,16621�� /�� 	� 0$/21(�� 0�6�� �������� ,QWHOOHFWXDO� FDSLWDO�� UHDOL]LQJ� \RXU� FRPSDQ\¶V� WUXH�YDOXH�E\�ILQGLQJ�LWV�KLGGHQ�EUDLQ�SRZHU��1HZ�<RUN��+DUSHU%XVLQHVV�(6&256$��3����������'H�OD�YLJLODQFLD�WHFQROyJLFD�D�OD�LQWHOLJHQFLD�FRPSHWLWLYD�HQ�ODV�HPSUHVDV��&RQIHUHQFLD�LQDXJXUDO�GH�ORV�(VWXGLRV�GH�,QIRUPDFLyQ�\�'RFXPHQWDFLyQ�GH�OD�8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��82&��GHO�VHJXQGR�VHPHVWUH�GHO�FXUVR������������%DUFHORQD�(85267$7����������6,1(�± 6WDWLVWLFDO�,QGLFDWRUV�IRU�WKH�1HZ�(FRQRP\��(3526�± 7KH�(XURSHDQ�3ODQ�IRU�5HVHDUFK�LQ�2IILFLDO�6WDWLVWLFV��'LUHFWRUDWH�*HQHUDO�,QIRUPDWLRQ�6RFLHW\�± 6WDWLVWLFDO�2IILFH�RI�WKH�(XURSHDQ�&RPPXQLWLHV��%UXVVHOV�)(77(50$1��'�0����������)RXQGDWLRQV�RI�(PSRZHUPHQW�(YDOXDWLRQ��6WHS�E\�6WHS��7KRXVDQG�2DNV��&DOLIRUQLD��6DJH�3XEOLFDWLRQV�),'$�� ��������&RQVXOWD� VREUH� OD�VH[WD� UHSRVLFLyQ�GH� ORV� UHFXUVRV�GHO�),'$��7HUFHU�SHUtRGR�GH�VHVLRQHV����\���GH�MXOLR�GHO�������5RPD�+(1'(5621�� '�� 	� 025*$1�� .��� ������ � 5HJLRQV� DV� ODERUDWRULHV�� 7KH� ULVH� RI� UHJLRQDO�H[SHULPHQWDOLVP� LQ� (XURSH�� ,Q� ,QQRYDWLRQ� DQG� 6RFLDO� /HDUQLQJ�� 0DFPLOODQ�� 6W�0DUWLQV� 3UHVV��/RQGRQ��'�:ROIH�	�0��*HUWOHU�+286(��(�5����������7KH�FRQVFLHQFH�RI�HGXFDWLRQDO�HYDOXDWLRQ��7HDFKHUV�&ROOHJH�5HFRUG��������./,.6%(5*�� %�� �������� 6RFLDO� &DSLWDO� DQG� &XOWXUH�� 0DVWHU� .H\V� WR� 'HYHORSPHQW�� &(3$/�5HYLHZ���������/29(��$�-��	�586621��&�� �������� ,QWHUQDWLRQDO� HYDOXDWLRQ�� WKH�ZD\� IRUZDUG�� ,Q� WKH�&DQDGLDQ�(YDOXDWLRQ�6RFLHW\�1HZVOHWWHU��:LQWHU�������&(6�1DWLRQDO�2IILFH��2WWDZD�0&(/52<��0�:����������6RFLDO�,QQRYDWLRQ�&DSLWDO��'UDIW��0DFURLQQRYDWLRQ�$VVRFLDWHV��MXO\��SS�������0,'*/(<�� -�� 	� /,9(5025(�� 0�� �������� 6RFLDO� FDSLWDO� DQG� ORFDO� HFRQRPLF� GHYHORSPHQW��,PSOLFDWLRQV�IRU�FRPPXQLW\�VRFLDO�ZRUN�SUDFWLFH��,Q�-RXUQDO�RI�&RPPXQLW\��3UDFWLFH��9RO�����1��ò���������SS��������1(),2'2:��/�$����������'HU�I�QIWH�.RQGUDWLHII��6WUDWHJLHQ�]XP�6WUXNWXUZDQGHO�LQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW��)UDQNIXUW�3$7721�� 0�4�� ��������8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ�� 7KH� 1HZ� &HQWXU\� 7H[W�� �UG�� HG�� 6DJH�3XEOLFDWLRQV��7KRXVDQG�2DNV��&DOLIRUQLD�



3$7721�� 0�4�� �������� 8WLOL]DWLRQ�)RFXVHG� (YDOXDWLRQ� LQ� $IULFD�� (YDOXDWLRQ� WUDLQLQJ� OHFWXUHV�GHOLYHUHG�WR�WKH�LQDXJXUDO�FRQIHUHQFH�RI�WKH�$IULFDQ�(YDOXDWLRQ�$VVRFLDWLRQ��(GLWHG�E\�3UXGHQFH�1NLQGD�&KDLEDQ��1DLUREL�387180�� 5�'�� �������� %RZOLQJ� DORQH�� $PHULFD¶V� GHFOLQLQJ� VRFLDO� FDSLWDO�� ,Q� -RXUQDO� RI�'HPRFUDF\� ���������6$06(7�� .�� �������� (YDOXDWLRQ� RI� 'HYHORSPHQW� $VVLVWDQFH�� +DQGERRN� IRU� (YDOXDWRUV� DQG�0DQDJHUV�� 1RUZHJLDQ� $JHQF\� IRU� 'HYHORSPHQW� &RRSHUDWLRQ�� 	� 6FDQWHDP� ,QWHUQDWLRQDO��1RUZHJLDQ�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��1RUZD\�69(,%<�� .�(�� �������� 7KH� 1HZ�2UJDQL]DWLRQDO�:HDOWK�� 0DQDJLQJ� DQG�0HDVXULQJ� .QRZOHGJH�%DVHG�$VVHWV��%HUHWW�.RHKOHU�3XEOLVKHUV��1HZ�<RUN�:�.��.(//2**�)281'$7,21���������7KH�:��.��)RXQGDWLRQ�(YDOXDWLRQ�+DQGERRN��3KLORVRSK\�DQG�([SHFWDWLRQV��(Q� LQWHUQHW�� KWWS���ZZZ�ZNNI�RUJ�SXEV�3XE����SGI��:�.��.HOORJJ�)RXQGDWLRQ��%DWWOH�&UHHN��0LFKLJDQ�:(,66��&��+�� ��������7KHRU\�EDVHG�HYDOXDWLRQ��SDVW��SUHVHQW��DQG� IXWXUH��3URJUHVV�DQG�)XWXUH�'LUHFWLRQV�LQ�(YDOXDWLRQ��3HUVSHFWLYHV�RQ�7KHRU\��3UDFWLFH� DQG�0HWKRGV��'��5RJ�DQG�'��)RXUQLHU��-RVVH\�%DVV��&DOLIRUQLD�
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