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( O� XVR� GH� PRGHORV� SUHGLFWLYRV� \ � PDFKLQH
OHDUQLQJ� HQ� ' 63V� SHUPLWH� DMXVWDU� SXMDV� \
DXGLHQFLDV� DO� LQVWDQWH�� RSWLPL]DQGR� FRVWHV� \
UHVXOWDGRV�

/ D�DXWRPDWL]DFLyQ�QR�VROR�VH�OLPLWD�D�OD�FRPSUD
GH� PHGLRV�� VLQR� TXH� WDPELpQ� DEDUFD� OD
JHQHUDFLyQ� GH� LQVLJKWV� \ � OD� SHUVRQDOL]DFLyQ� D
JUDQ�HVFDOD�

( O�ILQ�GH�ODV�FRRNLHV�GH�WHUFHURV�REOLJD�D�OD
LQGXVWULD� D� UHLQYHQWDU� ORV� PpWRGRV� GH
VHJPHQWDFLyQ�\ �SHUVRQDOL]DFLyQ��

/ DV�PDUFDV�HVWi Q�DSRVWDQGR�SRU�VROXFLRQHV
DOWHUQDWLYDV� FRPR� ,' V� XQLILFDGRV� \ � GDWD
FOHDQ�URRPV��TXH�SHUPLWHQ�FRQHFWDU�FRQ�ODV
DXGLHQFLDV�GH�PDQHUD�pWLFD�\ �HILFD] �

( O� HQIRTXH� HQ� GDWRV� SURSLRV� \ � OD
FRQVWUXFFLyQ�GH�UHODFLRQHV�GLUHFWDV�FRQ�ORV
XVXDULRV�VRQ�HVWUDWHJLDV�SULRULWDULDV�
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( O� FRQVXPR� GH� FRQWHQLGR� D� WUDYpV� GH
SODWDIRUPDV� GH� VWUHDPLQJ� \ � GLVSRVLWLYRV
FRQHFWDGRV� �&79��2 77��HVWi �HQ�VX�SXQWR�PiV
DOWR��( VWR�KD�LPSXOVDGR�HO�DFFHVR�SURJUDPiWLFR
D� LQYHQWDULRV� SXEOLFLWDULRV� HQ� HVWRV� IRUPDWRV�
SHUPLWLHQGR� D� ORV� DQXQFLDQWHV� FRPSUDU
HVSDFLRV� HQ� WLHPSR� UHDO� \ � GLULJLUVH� D
VHJPHQWRV�HVSHFtILFRV�

/ D� SXEOLFLGDG� HQ� WHOHYLVLyQ� FRQHFWDGD� \ � YtGHR
RQOLQH�VH�FRQVROLGD�FRPR�XQD�GH�ODV� iUHDV�GH
PD\ RU�H[ SDQVLyQ�

3URJUDPi WLFD� !  � �  � � GHO� ' LVSOD\ � HQ
� � � � ��WHFK
œWD[ �EDMDUi �DO�� �  � �

6( 0 �� FUHFLPLHQWR� �  �  � � DQXDO�
LQWHJUDFLyQ� FRQ� E~VTXHGDV� GH� YR] � H
,$� * HQ$,�DQVZHUV�

,GHQWLGDG��VDODV�OLPSLDV� �FOHDQ�URRPV�� \
XQLILHG�,' �FRPR�HVWi QGDU�
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/ D�VRVWHQLELOLGDG�HQ�OD�SXEOLFLGDG�SURJUDPiWLFD
VH�SHUILOD�FRPR�XQ�WHPD�FODYH��FRQ�OD�LQGXVWULD
RSWLPL]DQGR� SURFHVRV� SDUD� UHGXFLU� HO� LPSDFWR
DPELHQWDO�GH�ODV�FDPSDxDV�GLJLWDOHV��GHVGH�HO
FRQVXPR�HQHUJpWLFR�KDVWD�OD�WUDQVSDUHQFLD�HQ
OD�FDGHQD�GH�VXPLQLVWUR�

/ DV�PDUFDV�EXVFDQ�DOLQHDU�VXV�HVWUDWHJLDV�FRQ
FULWHULRV�GH�UHVSRQVDELOLGDG�VRFLDO�\ �DPELHQWDO�
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/ D�LQWHJUDFLyQ�GH�WHFQRORJtDV�FRPR�OD�UHDOLGDG
DXPHQWDGD� \ � YLUWXDO� DEUH� QXHYDV� SRVLELOLGDGHV
SDUD� LQWHUDFWXDU� FRQ� ORV� FRQVXPLGRUHV� GH
IRUPDV�LQQRYDGRUDV�\ �PHPRUDEOHV�

/ DV� PDUFDV� H[ SORUDQ� IRUPDWRV� FUHDWLYRV� \
H[ SHULHQFLDV�Pi V�LQPHUVLYDV�SDUD�GLIHUHQFLDUVH
\ �FDSWDU�OD�DWHQFLyQ�GH�ODV�DXGLHQFLDV�
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/ D�VLQHUJLD�HQWUH�6( 0 �WUDGLFLRQDO� \ �SXEOLFLGDG�SURJUDPiWLFD�PD[LPL]D�WDQWR�OD�FDSWXUD�GH�GHPDQGD
FRPR�HO�GHVDUUROOR�GH�PDUFD��/ D�HOHFFLyQ�GHSHQGH�GH�ORV�REMHWLYRV��SHUIRUPDQFH�YV�EUDQGLQJ���SHUR�OD
FRPELQDFLyQ�HVWUDWpJLFD�\ �HO�XVR�GH�GDWRV�\ �DXWRPDWL]DFLyQ�VRQ�FODYH�SDUD�ORJUDU�XQ�52 ,�ySWLPR�HQ�HO
FRPSHWLWLYR�PHUFDGR�HVSDxRO�

3RU�HVWD�UD]yQ�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD��

( O�GHEDWH�QR�HV�3URJUDPi WLFD YV 6( 0 �VLQR�FyPR�RUTXHVWDUODV�EDMR�DWULEXFLyQ�LQFUHPHQWDO�
3ULRUL]DU�ILUVW
œSDUW\ �GDWD��,$�FUHDWLYD�\ �EUDQG
œVDIHW\ �
3UHSDUDUVH� SDUD� XQ� HFRVLVWHPD� FRRNLHOHVV� KR\ � HYLWDUi � VREUHFRVWHV� PDxDQD� \ � PHMRUDUi � OD
HILFLHQFLD�GH�DPERV�FDQDOHV�

6HJPHQWDFLyQ�GH�REMHWLYRV�VHJ~Q�HO�IXQQHO�GH�FRQYHUVLyQ

7RS�RI�IXQQHO��3XEOLFLGDG�SURJUDPi WLFD�SDUD�EUDQGLQJ�\ �DOFDQFH�
0 LGGOH�RI�IXQQHO��6( 0 �\ �UHPDUNHWLQJ�SDUD�FDSWDFLyQ�GH�OHDGV�
%RWWRP�RI�IXQQHO��6( 0 �\ �UHWDUJHWLQJ�SDUD�FRQYHUVLyQ�GLUHFWD�

2 SWLPL]DFLyQ�GHO�SUHVXSXHVWR�\ �PD[ LPL]DFLyQ�GHO�52 ,

' LVWULEXLU�HO�SUHVXSXHVWR�VHJ~Q�ORV�REMHWLYRV�GH�FDGD�IDVH�GHO�IXQQHO��SULRUL]DQGR�OD�SURJUDPiWLFD�SDUD
EUDQGLQJ� \ �HO�6( 0 �SDUD�FRQYHUVLyQ�� 8WLOL]DU�KHUUDPLHQWDV�GH�PHGLFLyQ� \ �DWULEXFLyQ�SDUD�RSWLPL]DU�OD
LQYHUVLyQ�\ �PD[ LPL]DU�HO�UHWRUQR�
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,QIR$GH[ ��( VWXGLR�GH�OD�,QYHUVLyQ�3XEOLFLWDULD�HQ�( VSDxD�� � � � �
,$%�6SDLQ�	 �3Z&��( VWXGLR�GH�,QYHUVLyQ�3XEOLFLWDULD�HQ�0 HGLRV�' LJLWDOHV�� � � � �
´/ D�LQYHUVLyQ�SXEOLFLWDULD�HQ�( VSDxD�VXSHUD�ORV�� � �� � � �0 ½µ��( 852 3$�35( 66��HXURSDSUHVV�HV�
´,QYHUVLyQ�SXEOLFLWDULD�GLJLWDO�HQ�( VSDxD�VXSHUD�ORV�� �� � � �0 ½µ��,$%�6SDLQ��LDEVSDLQ�HV�
%LJ�' DWD�0 DJD]LQH��´/ D�HYROXFLyQ�GH�OD�SXEOLFLGDG�SURJUDPi WLFD�HQ�( VSDxD«µ �ELJGDWDPDJD]LQH

,$%�6SDLQ ²  ( VWXGLR�GH�,QYHUVLyQ�3XEOLFLWDULD�' LJLWDO�� � � � �
,$%�6SDLQ ²  QRWD�GH�SUHQVD�DXWRPDWL]DFLyQ�� � ��  � �
: RUG6WUHDP ²  * RRJOH�$GV�%HQFKPDUNV�� � � � ��� �  N�FDPSDxDV��
,$6�� �( O 3DtV ²  %UDQG
œVDIHW\ �\ �GHVLQIRUPDFLyQ��GLF
œ� � � � ��
5 '  � � � � � � � � �\ �VHQWHQFLD 76�� � 
œDEU
œ� � � � �VREUH�SXEOLFLGDG�GHO�MXHJR�
' DWRV�LQWHUQRV�GH�/ D &DMD &RPSDQ\ ��FDPSDxDV�� � � � 
œ� � � � ��
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