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3URJUDPD GH $FRPSDXDPLHQWR HQ$6R O X6 GHROI/ODR) WG
YROXQWDULDGR GHVGH OD SDUWLFLSDFLYQ FRPXQLWD

9HU HQ

+HOHQD OROLQBGDUR GH 6D O XGDOH QB ER UDAID x

(VWK HUW YL UR VLXRDPEOHD /REDBQHD GH OD &UX] BRMD AV DRI DI

9HUYQLFD +HURRMRDPEOHD /REDEBQFHLD GH OD &UX] BRMD VIS DKRSIIX DI
5HPHL 5DJD &MDQWUR GH 6DOXG 5HS~EOHBRE S JHVEWKRD 9

$PSDUR 3pUH] %H/Q@PMDWD /REDBQFH D GH OD &UX] BRMD A VS DKRIIK DI

3DUD FRQWDFWDU
+HOHQD OROLKHPRDILWD#JPDLO FRP
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/D VROHGDG \ HO DSR\R VRFLDO GHILFLHQWH HVWiQ UHFRQRFLGRY FRPR SUHGLFWRUHV GH PRU
IDPLOLDU QL VRFLDO SDUD FRUUHJLU GHVYLDFLRQHYV HQ VX DXWRFXLGDGRRWIHEOURERMHXROQ U
LQJUHVRV KRVSLWDODULRYV

(Q HO &RQVHOO GH 6DOXW GHO &HQWUR GH ®DOXQEF LR6UIBES EFOX BDHYWXH®WRLHIDORM R GH GH
GHVHDGD HQ ODV SHUVRQDV GHO EDUULR HQ HO TXH VH HVWDEOHFLyY TXH XQ GH ODV SHUVR
GLDJQYVWLFR GH DLVODPLHQWR VRFLDO

2ZEMHWULYRB\OHPHQWDU XQD UHG FRPXQLWDULD GH YROXQWDULDGR GH DFRPSDxDPLHQWR YLJLO
HQ HO iUHD GHO &6 5HS~EOLFD $UJHQWLQD FRQ HO VRSRUWH GHO ©8&&JGBRDDGHJRFBRR BDx HRL
FRQ HO FHQWUR GH VDOXG \ HVYWXGLDU OD UHODFLYQ HQWUH VROHGDG \ VDOXG

OpWRGRWGLDQWH XQ GLVHXR HVFDODGR GH GHWHFFLYQ \ GLDJQYVWLFR GH DLVODPLHQWR VRFL
FHQWUR GH VDOXG \ OD FRODERUDFLYQ GH YROXQWDULDGR GH DFRPSDxDPLHQWR D SHUVRQDV

5HVXOWDIGRVPHVHV SHUVRQDV IXHURQ VHQVLELOL]DGDV GH IRUPD GLUHFWD VREUH OD VRC(
DFRPSDxDPLHQWR \ DVLVWHQFLD D WDOOHUHV IRUPDWLYRV \ O~GLFRV /RV SURIHVLRQDOHV VL
IXHURQ GLDJQRVWLFDGRY GH DLVODPLHQWR VRFLDO FYyGLJR FRUUHVSRQGLHQWH D 9 VHJI~C
DVRFLDFLYyQ HQWUH OD HVFDOD GH GHWHFFLYQ GH OD VROHGDG H[LVWHQFLDO ('62/ \ OD SDUV
FRUUHODFLYQ SRVLWLYD FRQ SUREOHPDV GH PRYLOLGDG FURQLFLGDG \ XQD WHQGHQFLD GH C
SHUFHSFLYyQ QHJDWLYD GH FDOLGDG GH YLGD HWF

&RQFOXVLEBQWUMQWHUYHQFLRQHYV FRPXQLWDULDYV SURPRYLGDYVY GHVGH HO FHQWUR GH VDOXG V
DLVODPLHQWR QR GHVHDGR \ D VX YH] JHQHUDQ XQ EDUULR PiV VROLGDULR

3DODEUDYVY HFODNMHFLPLHQWR VROHGDG YROXQWDULDGR FDOLGDG GH YLGD
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$EVWUDFW

/IRQHOLQHVY DQG SRRU VRFLDO VXSSRUW DUH ZLGHO\ UHFR JKQH QH QD N OSAHIUEAL\F HRIWWR R | PIRYYHE
QRW UHFHLYH IDPLO\ RU VRFLDO VXSSRUW WR FRUUHFW PLQRU GHYLDWLRQV LQ EDVLF VHP
LQFUHDVHG KRVSLWDO DGPLVVLRQV

,Q WR)VHOO GRH BAKEXWOLFD $BUHRMLQPHDOW K GHQMLWDH ERIJDQ D SLORW VWXG\ WR GH
ORQHOLQHVYV LQ SHRSOH IURP WKH QHLJKERXUKRRG LQ ZKLFK LW ZDV HVWDEOLVKHG WKD|
GLDJQRVHG ZLWK VRFLDO LVRODWLRQ

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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2EMHFWIRYHVWDEOLVK D FRPPXQLW\ QHWZRUN RI DFFRPSDQ\LQJ VXUYHLOODQFH YROXQWHH
RI WxHS~EOLFD $B3UHRMWMULQOHDUH &HQWUH ZLWK WKH VXSSRUW RI WKH 5HG &URVV &RQVWDQ
REMHFWLYH LV WR VWXG\ WKH UHODWLRQVKLS EHWZHHQ ORQHOLQHVY DQG KHDOWK

OHWKRG6YLQJ D VFDOHG GHVLJQ IRU WKH GHWHFWLRQ DQG GLDJQRVLV RI VRFLDO LVRODWL
SURIHVVLRQDOV IURP VDIKHS KWK WR OFOHDBRWWID WLRQ RI YROXQWHHU VXSSRUW IRU HOGHUO\ 9L

A

S5HVXOMWWU VHYHQ PRQWKV D WRWDO RI SHRSOH KDYH EHHQ GLUHFWO\ PDGH DZDUH DER
SHUIRUPHG DFFRPSDQLPHQW ZRUN DQG DWWHQGHG WUDLQLQJ DQG UHFUHDWLRQDO ZRUNV\K
GLG QRW IHHO DORQH DQG WKH UHPDLQLQJ ZHUH GLDJQRVHG ZLWK VRFLDO LVRODW]I
WR WDNH SDUW LQ WKH SURMHFW $Q DVVRFLDWLRQ ZDV REVHUYHG EHWZHHQ WKH VFDOH |l
SURMHFW 7KH IHHOLQJ RI XQZDQWHG ORQHOLQHVV FRUUHODWHY SRVLWLYHO\ ZLWK PREL®
YDULDEOHYV VXFK DV KLJK FRQVXPSWLRQ RI GUXJVY DQG QHIJDWLYH SHUFHSWLRQ RI TXDOLW\

&RQFOXVER@YXQLW\ LOWHUYHQWLRQV SURPRWHG E\ WKH 3ULPDU\ +HDOWK &HQWUH RQ SH|R
LVRODWLRQ ZKLFK DW WKH VDPH WLPH JHQHUDWHY D PRUH VXSSRUWLYH QHLJKERXUKRRG

H\ZRUGNVLQJ /RQHOLQHVV 4XKMOQWH RULRIH 9

,1752'8&&,11

6HJ~Q XQ HVWXGLR GH OD 6RFLHGDG (VSDxROD GH *HURQWRORJtD GH UHDOL]DGR FRQ SHU’

HVWUXFWXUD SREODFLRQDO XUEDQD PXHVWUD XQ LQFUHPHQWR GH SREODFLYQ PD\RU TXH H®H
WUDQVLFLYQ GH OD LQGHSHQGHQFLD MVOPHEHSHRBGGIPF MH UVQGERWMHFWDQGR SDXODWLQDPHQW
SHUVRQD (Q HVWRV FDVRV XQ GHVDPSDUR FDUHQFLD GH VHUYLFLRY DSURSLDGRV D ODV QHF
DLVODPLHQWR VRFLDO FRQVLGHUDQGR DLVODPLHQWR VRFLDO FRPR SUREOHPDV UHODFLRQDG

(O DLVODPLHQWR VRFLDO SXHGH OOHYDU DVRFLDGR XQ GHVHTXLOLEULR HQ OD XWLOL]JDFLYQ G
VRSRUWH IDPLOLDU QL JUXSDO SXHGHQ FRH[LVWLU SDWURQHY GH GHVDPSDUR FRQ VREUHXWL
ORV VHUYLFLRV GH VDOXG SDUD FRUUHJLU SHTXHxDV GHVYLDFLRQHY HQ SURFHVRV EiVLFRV Gt}
IIUPDFRYV

/D GHVLIJXDOGDG HQ HO XVR GH ORV VHUYLFLRVY VDQLWDULRY UHODWLYD D OD QHFHVLGDG &\
GHPXHVWUDQ HQ XQ HVWXGLR UHDOL]DGR HQ OD UHJLYQ GH (VWRFROPR HQ TXH HO XVR GH
PD\RUHV FRQ GHILFLHQWHY FRQGLFLRQHVY VRFLDOHV OR TXH VXJLHUH TXH OD RUJDQL]DFLYQ C

QHFHVLGDGHY HQ RWURYV Q&VWHONWV G H DWHR FLWROLQD GHVFULEHQ OD GHILFLHQFLD HQ DXWRFX
VROHGDG QR GHVHDGD HQ XQ HVWXGLR GH

/IRV VLVWHPDV VDQLWDULRY DEVRUEHQ HO HQYHMHFLPLHQWR SREODFLRQDO FRQ HVWUpV HQ V
FRQVHIJXLUOR R D XQ FRVWH H[§6HVLYRH(OQD | RYMHHGAHEBQ HVWDEOHFHU PHFDQLVPRYVY GH FRRUC
LOQOWHUVHFWRULDO /D LPSOHPHQWDFLYQ ORFDO GHEH DYDQ]DU HQ OD SURPRFLYyQ GH OD SDUW

PDSD GH UHFXUVRV?

(ILVWHQ GLYHUVDV UDJRQHV TXH MXVWLILFDQ XQ DERUGDMH GLIHUHQWH HQWUH DLVODPLHQWF
JDVWR LQQHFHVDULR VH DVRFLD FRQ XQ DXPHQWR GH RRD VWDVDHWD U B B GPQ \RIEAQ HHQM O FO\D KORDLS
KRUD GH UHFLELU VHUYLFLRV VDRWL WD\RLLRHW HIX i O LGRIRYL WIRADLIARY WLHQHQ PHQRY SUREDELOLGDG

$GHPiIV ODV SHUVRQDV FRQ GLVFDSDFLGDG \ GHWHULRUR FRJQLWLYR SXHGHQ WHQHU SHRU DF
3RU RWUD SDUWH HV SUHFLVR DWHQGHU OD QHFHVLGDG GH LQGLYLGXDOL]DFLYQ GH ORV FXLG
/D VROHGDG HV XQ SUHGLFWRU VLIJQLILFDWLYR GH SpUGLGD GH DSHWLWR \ ULHVJR GH GHVQXW
VX FRQVXPR GH SURWHtQDV IUXWDV \ KRUWDOL]DV HV VLIJQLILFDWLYDPHQWH PFRYRIUHVXE WDGCR

TXH HV QHFHVDULR WUDEDMDU SDUD PHMRUDU OD SURWHFFLYQ GH ODV SHUVRQDV PD\RUHV GH

&RQYLHQH WDPELpQ WHQHU HQ FXHQWD TXH OD SROLIDUPDFLD SRGUtD RFDVLRQDU GDxRV SDU

'DGR TXH OD SROLIDUPDFLD HV FRP~Q HQ ODV SHUVRQDV DQFLDQDV ORV SUREOHPDV UHQDWLR
GHPRVWUDGR TXH OD SREODFLYQ GH HVWH JUXSR GH HGDG WRPD XQ SURPHGLR GH PHGLFDP

$VLPLVPR OD SROLIDUPDFLD KDFH GLItFLO OD DGKHUHQFLD D OD PHGLFDFLYQ FRQ XQD
FUYQLFDYV

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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3DUD PHMRUDU HO FXPSOLPLHQWR WHUDSpXWLFR GH SHUVRQDV DQFLDQDV \ VRODV HV HVHQF
DFWLWXGHV KDFLD ORV PHGLFDPHQWRYV

(O VLVWHPD VDQLWDULR GHEHUtD HVWDU SUHSDUDGR SDUD HO GLDJQyVWLFR GH OD VROHGDG
&RUQZHOO LQIRUPY GH TXH GRV YDULDEOHY OD GHVFRQH[LYQ \ HO DLVODPLHQWR SHUFLELGR

PHQWDO HQ ORV DGXDWRM @FPRQHMWHRUHY UHVXOWDGRY FDUGLRYDVFXODUHV \ GH VDOXG PHQW
OD VDOXG S~EOLFD GHO DLVODPLHQWR VRFLDO \ OD VROHGDG GHPXHVWUDQ TXH ODV HVWUDWI

XWLOL]DQGR XQ HQIRTXH EDVDGR HQ OD HYLGHQFLD

$ERUGDMHY SDUD OD VROXFLYQ GHO SUREOHPD

(Q OD 2UJDQL]DFLYQ OXQGLDOGAR AR BIXQXGY QWOREDO GH ODV QXHYDV H[SHFWDWLYDV GH
D OD HYROXFLYQ VRFLDO GHO HQYHMHFLPLHQWR GHVFULELHQGR ORV QXHYRV UHWRV D ORV T:
UHFRPHQGDFLRQHV GH SROtWLFDV GH LQWHJUDFLYQ VRFLRVDQLWDULDYV GLVHXxDGDV SDUD DGD
PD\RURWDEOD

7DEOD 5HFRPHQGDFLRQHV GH SROtWLFDV GH LQWHJUDFLYQ VRFLRVDQLWDULDY GH OD 2UJDC

$GDSWDU ODV DFWXDFLRQHYVY DO QLYHO GH FDSDFLGDG LQGLYLGXDO

,PSOHPHQWDU SUR\HFWRV VRFLRVDQLWDULRY GH VDOXG LQWHJUDGD

,PSOHPHQWDU SURJUDPDV GH D\XGD DO DXWRFXLGDGR HPSRGHUDQGR DO SDFLHQWH HQ VX Sl

$SR\DU HO HQYHMHFLPLHQWR HQ HO GRPLFLOLR

7UDQVIRUPDU ORV VHUYLFLRV LPSOHPHQWDU VHUYLFLRVY DPLJDEOHV \ FHURDQRYV

7UDQIRUPDU HO FXHUSR GH WUDEDMDGRUHYV
e« 7UDEDMR YROXQWDULR

¢ &XLGDGRUHV HVSHFLDOL]DGRV PpGLFR WUDEDMDGRUD VRFLDO HQIHUPHURYV

¢ 1XHYDV SURIHVLRQDOHYVY HQ HO GRPLFLOLR QXWULFLRQLVWDV IDUPDFpXWLFRV ILVLRWHU!

7UDQVIRUPDFLYQ GH ORV VHUYLFLRV GH VDOXG

1XHYRV VLVWHPDV GH ILQDQFLDFLYQ SDUD XQ HQYHMHFLPLHQWR VDOXGDEQH

5HHVWUXFWXUDU ORV REMHWLYRV GH ODV LQYHVWLJDFLRQHY HQ HQYHMHFUPLHQWR

&RQYHUWLU ORV FDPELRY HQ DERUGDEOHV \ VRVWHQLEOHYV

/D 206 H{WLHQGH VXV UHFRPHQGDFLRQHY VREUH VLVWHPDV LQWHGBRGRVUGBHXWDPX @ B Q GHD L&H |
ODV SROtWLFDV HVWUDWPpPJLFDV QDFLRQDOHYV KDFLD VLVWHPDV LQWHJUDGRYV GH VDOXG VRFLR'

'"HVGH HQWRQFHV PXFKRV VRQ ORV WUDEDMRYV TXH KDQ VLGR SXEOLFDGRV HQ HVWH FDPSR GR
PD\RUHV FRQ VROHGDG QR GHVHDGD OOHYDU OD VDOXG DO GRPLFLOLR LQFRUSRUDU HVWUDW

PDUFRV GH HYDOXDFLYyQ GH OD FDOLGDG \ OD HIHFWLYLGDG GH HVWRV SURJUDPDV

(Q HYWH PDUFR GH SULRULGDGHV PXFKRV SURJUDPDV LQFRUSRUDQ XQD UHG GH YROXQWDULDC
WUDGLFLRQDO DVt FRPR OD HYROXFLYQ LQGLYLGXDOLVWD GH ODV VRFLHGDGHV XUEDQDV

JLQDOPHQWH OD )HGHUDFLYQ ,QWHUQDFLRQDO GH OD &UX] 5RMD SXEOLFy HQ HO DxR XQ GF

YROXQWDULDGR SDUD DWHQGHU ODV QHFHVLGDGHY GH HQYHMHFLPLHQWR GH OD SREODFLYQ G
WUDEDMDGRUHY HVSHFLDOL]DGRV TXH DWLHQGHQ D SHUVRQDV PD\RUHV \ GHVWDFDQGR OD LP

HQ HO SURJUDPD DVt FRPR OD LPSRUWDQFLD GHO SDSHO GHO YROXQWDULR SDUD FUHDU XQ W
/D &UX] 5RMD (VSDXROD GHVDUUROOD GHVGH HO SURJUDPD ©6DOXG FRQVWDQWH \ HQYHMHF

DFRPSDxDPLHQWR VRFLDO \ D\XGDQ HQ WDUHDV GH YLJLODQFLD DOHUWDV \ HPSRGHUDPLHQWF
GH OD PLVPD IRUPD TXH XQD UHG YHFLQDO DFWLYD

2%-(7,926

2EMHWLYR JH@®B&DO GHO 3

¢ &UHDU XQD UHG FRPXQLWDULD GH YROXQWDULRYVY GH DFRPSDxDPLHQWR YLJLODQFLD HQ DXWI

LQIOXHQFLD GHO &6 5HS~EOLFD $UJHQWLQD FRQ HO VRSRUWH GH OD &UX] 5RMD LPSOLFDQG

2EMHWLYRYVY HVSHB6I& FRV GHO 3

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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¢« &RRUGLQDU OD UHYLVLYQ GH WRGDV ODV SHUVRQDYV DQFLDQDV TXH YLYHQ VRODV FRQ ORV S
DTXHOODV SHUVRQDV PD\RUHV FRQ DLVODPLHQWR VRFLDO DQWHYVY GH OD SXHVWD HQ PDUFKCL

« $QDOL]DU ODV UHODFLRQHY HQWUH VROHGDG \ DLVODPLHQWR VRFLDO FRQ FDUIFWHU SUHYLE}

e« &RQRFHU OD DFHSWDFLYyQ GH XQ SURJUDPD YROXQWDULDGR GH DFRPSDxDPLHQWR \ HPSRGHL
LQLFLR \ D ORV PHVHV GH OD SXHVWD HQ PDUFKD GHO SURJUDPD

- $QDOL]DU HO DLVODPLHQWR VRFLDO FRPR SUHGLFWRU GHO HVWDGR GH VDOXG GH OD SHUVR

0e72'26

,QWHUYHQFLYQ FRPXQLWDULD HQ VDOXG D WUDYpV GH YROXQWDULDGR \ HO DSR\R HQW U H @8
GH XQ VLVWHPD GH HVFDODGR GH GHWHFFLYQ \ GLDJQYVWLFR GH DLVODPLHQWR VRFLDO $0O PL
REMHWLYR GH IRUPDU XQ HTXLSR GH YROXQWDULRY GH DFRPSDXDPLHQWR \ HPSRGHUDPLHQWR
WpFQLFRV GH OD &UX] 5RMD TXH WUDEDMDURQ FRRUGLQDGDPHQWH FRQ ORV DJHQWHV VRFLDO
HVFDODGRY GH PHV D PHVY KDVWD OOHJDU DO REMHWLYR HQ PHVHV GH WUDEDMR

'"HWHUPLQDFLYQ GH OD OtQHD GH EDVH GHO SUR\HFWR

(Q DIRVWR GH HO &RQVHOO GH 6DOXW GHO &6 5HS~EOLFD $UJHQWLQD SURPRYLY XQ HVWXC
SHUVRQDV GHO EDUULR GH ODV FXDOHV HUDQ PD\RUHV GH DxRV \ XQ YLYtDQ VRODV

&RQ HO REMHWR GH HVWDEOHFHU OD OtQHD EDVH GHO SUR\HFWR VH UHDOL]y SSCHYLIHXPHIQW 8 HX
VH[RV PD\RUHV GH DxRV TXH YLYtDQ VRORV VHJ~Q HO VLVWHPD GH LGHQWLILFDFLYQ GH SDFL
VHUtDQ GLDJQRVWLFDGRVY GH DLVODPLHQWR VRFLDO SRU VX PpGLFR 'H HVWD IRUPD OD OtQHEL
GLDJQYVWLFR GH DLVODPLHQWR VRFLDO

« OpWRGR

(O SUR\HFWR VH HVWUXFWXUy HQ WUHV FRQGXFWRUHYVY OODPDPRVY FRQGXFWRUHV D ODV HVWU
XQRV LQGLFDGRUHVY GH FDOLGDG TXH PRQLWRUL]DQ OD HYROXFLYQ GHO BRROHEMSR P 5FOD /W B WV Lt
HVFDODGRYV PHQVXDKMHG/D RMUVGMALUQWURGXFtDQ DO SURJUDPD SDFLHQWHYVY TXH FXPSOtDQ FRQ C
HO SUR\HFWR HQWUDQGR FDGD PHV SDFLHQWHV GH XQ FXSR PpGLFR GLIHUHQWH KDVWD OOHJ
OD LQFRUSRUDFLYQ FRPSOHWD GH ORV ODV SDFLHQWHYVY GH WRGRV ORV FXSRV PpGLFRV GHO Ft

(Q FDGD HVFDODGR VH DQDOL]DURQ ORV UHVXOWDGRY ORJUDGRYV
/IRV WUHV FRQGXBWRXNHVRIHORY VLIXLHQWHYV
&RQGXFWRWHDFLYQ GH XQD UHG FRPXQLWDULD YHFLQDO PHGLDQWHXWDLPSOLFDFLYQ GH DJHQV

/IRV DJHQWHV LQWHUVHFWRULDOHY LPSOLFDGRV IXHURQ DJHQWHY PXQLFLSDOHV ELEOHRONWHER
LOQVWLWXWRY HQWLGDGHV VLQ iQLPR GH OXFUR HQWLGDGHVY UHOLJLRVDV SDUURTXLDV \ &iU
PXQLFLSDO \ FRPHUFLRY GHO EDUULR (O &RQVHOO GH 6DOXW GHO FHQWUR GH VDOXG DFWXy F
DVRFLDFLRQHVY GHO EDUULR

/D &UX] 5RMD IXH OD HQWLGDG HQFDUJDGD GH VHOHFFLRQDU \ GDU OD IRUPDFLYQ D DTXHOODV
HQWUHYLVWDV SHUVRQDOL]DGDV LQLFLDOHV ILUPDV GH FRPSURPLVRV GH DFWLYLGDG YROXQV
SULQFLSLRV \ YDORUHVY GHO YROXQWDULDGR \ XQ FXUVR HVSH#6RtILFR GH FLQFR PYyGXORV GH Sl

6H UHDOL]DURQ DFWLYLGDGHYVY GH FDSDFLWDFLYQ HQ VDOXG DFWLYLGDGHV JXLDGDV FRQ HO R
FRPXQLWDULDYVY GH VHQVLELOL]DFLYQ H[SRVLFLYyQ S~EOLFD GH REMHWLYRV GHO SUR\HFWR W
GLQDPL]DU XQ EDUULR VROLGDULR FKDUODV LQIRUPDWLYDV \ DFWLYLGDGHYV SXHUWD D SXHU\

6H XWLOL]y SDUD HO DFHUFDPLHQWR FRPXQLWDULR D ORV YHFLQRV

e $SOLFDFLYQ PyYLO $SS TXH SHUPLWLY OD LQVFULSFLYQ FRPR VRFLR R YROXQWDULR PHGLD

e 'LVHXR JUIiILFR FRQ LPDJHQ LGHQWLILFDWLYD GHO SUR\HFWR FRQ XQ OLEUR H[SOLFDWLYR S
FRODERUDGRUHV \ FDUWHOHY GH OODPDPLHQWR

e« /[HPD ©3HUVRQDV TXH D\XGDQ D SHUVRQDV KDFHQ VHUHV KXPDQRV H[WUDRUGLQDULRV?

e &DPSDxD GH YHUDQR ©3RU XQ EDUULR VROLGDULR KD]J]WH YROXQWDULR?®?

e &DPSDxD RWRxR ©l1HFHVLWDPRV PiV YROXQWDULRYV FRPR W~2

)LIXUD &UHDFLYQ GH XQD UHG FRPXQLWDULD YHFLQDO PHGLDQWH OD LPSOLFDFLYQ GH DJHQW

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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1. APERTURA DEL
PROYECTO AL BARRIO

_ 3URJUDPD GH

2. CREACION PUNTO DE
ATENCION LOCAL

$FRPSDXDPLH@WR HHDHDORG R KQVWIHBNGH ¥ ROXQWD U LD

3.CITACONTECNICO
CRUZROJA

4.FORMACION

5.FORMACION

* Consell de salut,
trabajadora social del
CAPvy Cruz Roja

e Formacién de un equipo
dinamizador (estudio de

¢ Punto de referenciaen
lugar y horario, MARTES
9:30-13:00

¢ Informacion global en

e Completar la
documentacion: FIRMA
COMPROMISO

e Informarde FBI,

* 4 médulos
¢ Autocuidados basicos
¢ Autocuidados de salud

CONTINUADA

¢ Reunionesde

proyectos de Cruz Roja
¢ Introduccién sobre el
proyecto y puestos de
voluntario a cubrir. App
» CITATECNICO CRUZ
ROJA

¢ Cuidador de una
persona dependiente

¢ Psicologia del
envejecimiento

seguimiento trimestral
* Mddulo O de formacién
y el funcionamiento de
la App
* Asignacion puesto
inicial

coordinacién mensuales
¢ Taller especialista de
formacién continuada

barrio previo)

¢ Calendario de reuniones
informativas y
captaciones

« Contactos con agentes
del tejido social activo

$SS DSOLFDFLYQ &$3 FHQWUR GH $WHQFLYQ 3ULPDULD

&RQGXFWRUVHXR GH XQ SURFHGLPLHQWR GH FRRUGLQDFLYQ &6 5HS~EOLFD $UJHQWLQD &UX] 5R

/IRV SURIHVLRQDOHYV VDQLWDULRY GHWHFWDURQ \ GLDJQRVWLFDURQ GH DLVODPLHQWR VRFLDO

H[LVWHQFLDO ('6v2WD HVFDOD VH EDVD HQ FXDWUR SUHJXQWDV TXH HYDO~DQ VROHGDG SHUFLE
©¢(Q TXp PHGLGD VH KD VHQWLGR VROR"2 FRPSDxtD GLVIUXWDGD ©(Q JHQHUDO ¢GLVIUXWD
GHPRVWUDGD ©¢&RQVLGHUDV TXH HO SDFLHQWH WLHQH VLIQRVY H[WHUQRV GH VROHGDG"2 [R
R PiV SXQWRYV

8QD YH] HIHFWXDGR HO GLDJQYyVWLFR HO SDFLHQWH IXH LQYLWDGR D SDUWLFLSDU HQ HO SUR
GDWRV GH VDOXG SDUD HODERUDU XQ SODQ SHUVRQDOL]JDGR GH LQWHUYHQFLYQ 33, GH OD &l

&DGD SURIHVLRQDO VDQLWDULR GHO &6 FRPSOHWY OD LQIRUPDFLYQ GH SDUIPHWURY GH VDOXC

¢ OpGLFRV DV FULWHULRV GHO SDFLHQWH FUYQLFR FRPSOHMR TXH FRLQFLGHQ FRQ ORV FULW
GH ORV VLJXEBIQWHWM RV
o (GDG GH R PiV DxRV
o &XDWUR R PiV SDWRORJtDV FUYQLFDV
o 7TRPD GH FLQFR R PiV IiUPDFRV
o EQGLFH GH %DUWKHO GH D
o EQGLFH GHIU3GHLI R PiV SXQWRYV
o 'RV R PiV LQJUHVRV SRU H[DFHUEDFLYQ GH SDWRORJtD FUYyQLFD HQ HO ~OWLPR DxR
o 7UHV R PiV YLVLWDV D XUJHQFLDV KRVSLWDODULDY HQ HO ~OWLPR DxR
o 9LYH VROR R FRQ FXLGDGRU GH FDSDFLGDG OLPLWDGD
o 8QD FDtGD R PiV HQ HO ~OWLPR DxR TXH KD UHTXHULGR DWHQFLyQ
o 'LILFXOWDG HQ HO GHVSOD]DPLHQWR

SXQWRYV

e (QIHUPHUtD HVFDODV GH GpILFLW QXWULFLRQDO O0LQL 1XWULFLRIQDHONSWLY HXVRH®W PHGBED F I
5()$5 \ GH GHWHULRUR FRIOHWLYR WHVW GH 3IHLI

¢« TUDEDMDGRUD VRFLDO GHO FHQWUR GH VDOXG YXOQHUDELOLGDG VRFLDO HVFDOD GH YDOR
FXLGDGRUHVY HVFDOD GH =DULW HVFDOD GH FDOLGDG GH YLGD 4 \ HYFDOD GH VROHGDG

6H XWLOL]y SDUD HO UHJLVWUR GH HVWRY GDWRV XQD $SS FRQ GDWRV HQFULSWDGRV TXH SHU
SHUVRQD PD\RU HQ DLVODPLHQWR DO SURJUDPD IXHUD GH QR PiVLGXUDPHV GHVGH TXH VH UHD!

)LIXUD 3DVRV HQ HO SURFHVR GH LQFRUSRUDFLYQ DO SURJUDPD

SANITARIO-ADMINIS- COMUNICACION AL

MAP

ENFERMERIA DEL
CENTRO DE SALUD

TRABAJADORA SOCIAL
DE LACRUZ ROJA

¢ VISITAAL DOMICILIO.

TRABAJADORA SOCIAL
DEL CENTRO DE SALUD

TRACION-CIUDADANOS

¢ Cribado esponténeo

® Deteccién de casos
de aislamiento social:
EDSOL

+ Consentimiento
informado para llamar

Encuestas:

¢ Salud constante

¢ Calidad devida

* Social CR

¢ FIRMAdela
autorizacion para
el acceso adatos y
participaciénen el

* Persona mayor +
técnico

® Informadel PPI: PLAN
PERSONALIZADO DE
LACRUZ ROJA

« Datos paciente crénico
complejo

* Completar libreta de

e Evaluacién nutricional

¢ Evaluacién de las caidas

e Evaluacion uso de la
farmacoterapia

* Registro en Abucasis.

e Valoracién social

¢ Valoracion cognitiva

e Valoraciénde la
movilidad

e Valoracion del cuidador

e Registro en Abucasis.
Hoja de intervencion del
paciente

visita del técnico de la programa acompanamiento si Hoja de intervencion del o Sesiones semanales
éruz Roja * Propuesta procede paciente de coordinacién con
del PPI. PLAN * DiagndsticoV62.4 trabajadora social de la
PERSONALIZADO de ¢ Derivacién a enfermeria CruzRoja
programas y trabajo social
» Citacon el médico
('62/ (VFDOD SDUD OD GHWHFFLYyQ GH OD VROHGDG H[LVWHQFLDO 0$3 PpGLFR D GH $WHQFLyYQ

SHUVRQDOL]DGRV GH LQWHUYHQFLYQ

FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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&RQGXFWRRISODQWDFLYQ GH XQD UHG ORJtVWLFD GH IRUPDFLYQ \ DFWLYLGDG GH YROXQWDULR'
GH OD &UX] 5RMD GH FDGD SHUVRQD PD\RU PHGLDQWH

« $FRPSDXDPLHQWR HQ VDOXG FRQVWDQWH FRQ ODERUHY GH HPSRGHUDPLHQWR HQ HO DXWRF
« $IXGD FRPSOHPHQWDULD GH DFRPSDXxDPLHQWR SXQWXDO D ORV VHUYLFLRV PpGLFRV R DGPLC
. /ODPDGDV GH SUR[LPLGDG

« 5HG VRFLDO GH PD\RUHV

« QWHJUDFLRQHV HQ ORV VHUYLFLRY GHO EDUULR

« 3URPRFLYQ GHO WUDWR DGHFXDGR

« $WHQFLYyQ D SHUVRQDV FXLGDGRUDYV

/IRV YROXQWDULRY XWLOL]DURQ XQD KHUUDPLHQWD GLJLWDO PyYLO SDUD UHJLVWUDU ODV DFW
SRVLEOHV &DGD YLVLWD OOHYY FRQVLJR XQD DFWLYLGDG GH HPSRGHUDPLHQWR HQ DXWRFXLC

$QiOLVLVY HVWDGtVWLFR

3bUD HVWDEOHFHU OD VLJQLILFDFLYQ GH ODV DVRFLDFLRQHV HQWUH YDULDEOHY FXDOLWDWLY
FRQ HO SURJUDPD HVWDGtVWLFR 5

5(68/7$'26

&UHDFLYQ GH XQD UHG GH YROXQWDULDGR

/RV UHVXOWDGRV VH UHILHUHQ D ORV PHVHV GH OD LQWHUYHQFLYQ VHSWLHPEUH GH

« 6H UHDOL]DURQ XQ WRWDO GH UHXQLRQHY HQWUH DVRFLDFLRQHV LQVWLWXFLRQHV \ FHQ

« 6H IRPHQWY OD FUHDFLYQ GH XQD UHG FRPXQLWDULD YHFLQDO GH YROXQWDULRY FRQ YRC
SXHVWR GH DFFLYQ YROXQWDULD ORJtVWLFR DGPLQLVWUDWLYR DFRPSDxDPLHQWR VHPDQD

« 6H UHDOL]DURQ UHXQLRQHV HQ ODV TXH VH KL]JR VHIJXLPLHQWR GH OD DFWLYLGDG FRQWL
GDWRYV

&RRUGLQDFLYQ GH OD GHWHFFLYQ GH DLVODPLHQWR VRFLDO FRQ HO FHQWUR GH V

7TUDVFXUULGRV PHVHVY GHO LQLFLR GHO SUR\HFWR SHUVRQDV PD\RUHV TXH YLYtDQ VRODYV
("62/ 1LIXUD

'XUDQWH HVWH WLHPSR VH UHDOL]y OD GHWHFFLYyQ HQ GH ORYV FXSRV PpGLFRV TXH KD\ HQ

$QiOLVLV GH ODV UHODFLRQHY HQWUH VROHGDG \ DLVODPLHQWR VRFLDO

'H ODV SHUVRQDV PD\RUHV TXH YLYtDQ VRODV \ TXH IXHURQ HQWUHYLVWDGDV QR VF
IXHURQ GLDJQRVWLFDGDYV GH DLVODPLHQWR VRFLDDIXUDXQWRYV R PiV HQ OD HVFDOD ('62/

)LIXUD 5HVXOWDGRVY HVFDOD ('62/ VROHGDG

Escala EDSOL paraladeteccion de la soledad. 216 pacientes

Soledad demostrada: ;Consideras que el
paciente tiene signos externos de soldad?

Compania disfrutada: En general ;disfruta
de la companiia, contacto o relacion con los
demas?

Soledad valorada: ;En qué medida se ha
sentido solo?

Soledad percibida: ;Ultimamente se ha
sentido solo?

0% 10% 20% 30% 40% 50% 60% 70% 80%

M Algunavez M Nunca

$FHSWDFLY®R6&HO 3

(O GH ORV PD\RUHV FRQ VROHGDG QR GHVHDGD GLDJQRVWLFDGRY GH DLVODPLHQWR VRFLDC
DFHSWDFLyQ GHO SURJUDPD HV VLJQLILFDWLYD S HQ WRGDV ODV SUHJXQWDV GH OD HVF

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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3RU HO FRQWUDULR XQ GH ODV SHUVRQDV DQFLDQDV FRQ DLVODPLHQWR VRFLDO QR DFHSW

5HODFLYQ HQWUH HO HVWDGR GH VDOXG \ HO DLVODPLHQWR VRFLDO

/RV UHVXOWDGRV GH HVWH SUR\HFWR WUDV ORV PHVHV GH GXUDFLYyQ LQGLFDQ TXH SRGUtD
SDUIPHWURY GH VDOXG UHIHULGRV D FDBRQEWIHWDGW DD R HEHRY SIBFLHQWH FUYQLFR FRPSOHMR
HYLGHQFLD DVRFLDFLYQ FRQ

« (O XVR GH IiUPDFRV FLQFR R PiV PHGLFLQDWVQ-UyQLFDV FRQ XQD S

e /D PRYLOLGDG VL KD\ GLILFXOWDG HQ HO GHVSOD]DPLHQWR FRQ XQD S \' Q
e /D FDOLGDG GH YLGD SHUFLELGD 6) FRQ XQD S \' Q
',6&86,11

(V GLItFLO HQFRQWUDU SURJUDPDV GH LQWHUYHQFLYQ GH YROXQWDULDGR HQ WHUUHQR FRQ S
VROHGDG SUHYLDPHQWH GHWHFWDGD TXH RIUH]JFDQ XQD DSUR[LPDFLYQ D SDUiPHWRIRV REMH\
FRQFUHWDPHQWH HQ HFRQRPtD GH OD VDOXG

(Q XQ HVWXGLR GH HQ HO IRBMQK\RR/ S M BDOBXDDED HQ GyODUHVY GH UHWRUQR SRU GyOI

(O %ULWLVK 1DWLRQDO +HDOWK 6\VWHP 1+6 YDORUD OD ODERU SRVLWLYD GHO YROXQWDULDC
RUJDQL]DFLRQHV DO PLVPR WLHPSR TXH VH LQFUHPHQWDQ ODV KDELOLGDGHV GH ORV LQGLYL

RUJDQL]DFLYQ TXH LQFRUSRUD YROXQWDULDGR HQ VXV SURFHVRV

6HJ~Q QXHVWUD H[SHULHQFLD HQ HVWH SUR\HFWR FRQ OD SUHVHQFLD GH YROXQWDULDGR SR
LQGLFDGRUHV 3RU XQD SDUWH D QLYHO LQGLYLGXDO FRQ PHMRUDV HQ VDOXG PHQRU SROLI
HO DLVODPLHQWR VRFLDO 3RU RWUD SDUWH OD PHGLFLYyQ GHO WUDEDMR HQ HTXLSR GH ORV
OD IRUPDFLYQ HQ HO PDQHMR GH KHUUDPLHQWDYV GLJLWDOHYV SDUD LGHQWLILFDU SDFLHQWHV
FRPSOHMRY OD DSHUWXUD GH ODV LQVWDODFLRQHYVY D ORV YROXQWDULRYV IDFLOLWDQGR XQD
EUHFKD HQWUH FXLGDGRV VRFLDOHV \ FXLGDGRYV GH VDOXG

/D YDORUDFLYQ GHO YROXQWDULDGR HQ ODV RUJDQL]DFLRQHYVY GH VDOXG QR GHEH UHDOL]DUV}
SURGXFWLYLGDG GH FHQWUR

/IDV IRUWDOH]DV SULQFLSDOHVY GHO SUR\HFWR VRQ HO DERUGDMH LQWHJUDO GHO DLVODPLHQ)
LPSOLFDFLYQ GH OD FRPXQLGDG FRPR HOHPHQWR LQGLVSHQVDEOH SDUD VX GHVDUUROOR

(Q HYWH SUR\HFWR QR VH KD SURIXQGL]DGR HQ ODV UD]JRQHV GH OD QR YROXQWDG GH SDUWLF
SXGLHQGR VHU GH LQWHUpV HVWH DVSHFWR HQ IXWXURV HVWXGLRV

/IDV LQWHUYHQFLRQHYV FRPXQLWDULDV SDUD JHQHUDU XQ EDUULR VROLGDULR FRQ ODV SHUVRC(
ILHOHVY DO SUR\HFWR \ SDUWLFLSDQ HQ WRGDV ODV DFWLYLGDGHV IRUPDWLYDV (VWDPRV SUH"

(O &RQVHOO GH 6DOXW SXHGH VHU HO yUJDQR TXH DJUXSH LQWHUVHFWRULDOPH & WW DU W R GRUVF
WUDQVPLWLU LQIRUPDFLYQ GH WRGDV HVWDV DFWLYLGDGHYV

/D SRWHQFLDFLYQ GH ODV UHGHV GH FRPSOLFLGDG \ REMHWLYRYV FRPXQHVY HQWUH DVRFLDFLRC(
GLQDPL]DFLYQ GHO YROXQWDULDGR GHO SUR\HFWR DILDQ]JDQGR OD UHG JUXSDO

(O DLVODPLHQWR VRFLDO HV XQD ©VROHGDG LQYLVLEOH2 HWLTXHWDGD HQ OD &,( (VWD VROF
PRYLOLGDG \ FDOLGDG GH YLGD SHUFLELGD GLVPLQXLGD 6RQ SHUVRQDV PD\RUHV FRQ GLILFX(
QHFHVLWDQ DFRPSDXxDPLHQWR SDUD VRFLDOL]DUVH /ODPDPRV D HVWD VROHGDG ©LQYLVLEOH?
GLDJQRVWLFDUVH FRQ ORV PpWRGRV HPSOHDGRV HQ HVWH WUDEDMR (VWD VROHGDG HVWi OL.
TXH SXHGDQ FRQILUPDU TXH OD UHG GH DFRPSDxDPLHQWR HQ VDOXG FRQVWDQWH PHMRUD OR\

(O DYDQFH GHO SURJUDPD GHWHFWD QXHYDV OtQHDVY GH WUDEDMR FRPR VXSHUDU HO UHFKD]F
GHWHFWDGRYV

(O OHPD GHO SURJUDPD ©3HUVRQDV TXH D\XGDQ D SHUVRQDV KDFHQ VHUHV KXPDQRV H[WUDRU
FRQVHIXLUVH XQD LQFRUSRUDFLYQ SDUDOHOD GH YROXQWDULRY GHO EDUULR \ XVXDULRV GLD

%,%/,2*5$)E$

'HO %DUULR ( &ONVQMHMRQWRVD 0$ 6XQGVWUI|P * ODOPEHUJ % /D VROHGDG GH ODV SHUVRQDV PD\RUHV HQ (
*HULDWUtD \ *HURQWRORJtD

KWWSV FRPXQLGDGVHPI\F HV SURJUDPD GH DFRPSDQDPLHQWR HQ VDOXG FRQVWDQWH«S
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'‘RKHQ\ 0 $JHUKROP - 2UVIOQXUVWF|®| @ 36RFLR GHARIMUH\E KQFWSKH IUHTXHQW XVH RI HPHUJHQF\ GHSDUWPHQW
VWXG\ LQ 6WRFN KRDP +HDMWMK 6 HUYLFHY 5HVHDUFK
*DOOR - OROLQD 0- )DFWRUHV TXH LQFLGHQ HQ OD VROHGDG UHVLGHQFLDO GH ODV SHUVRQDV PGWEBVRT&
@ 'LVSRQIKEMWMSHQVFLHOR LVFLLL HV VFLHOR SKS“"VFULSW VBIQRDHWWWH[W SLG 6
%RWHOOR % &XEODORK-6*HBIOQIQ 0 6HJXUD $ 6DOXG FRPXQLWDULD $EDGPLADVVBDREW Q> CRFBOQHW R PH 6 (€
GH QRYLHPEUH GH @KW WSR/QLEBWSIDY HQIRUPH VHVSDYV VDOXG FRPXQLWDULD \ DGPLQLVWUDFLRQ ORF
9DOWRUWD 1. ORRUH '& %DUURQ / 6WRZ' +DQUDWW)\ % 20GHU $GXOWV 6RFLDO 5HO®P W BREDOKESAHDQ® K HD,C
H H >&LWDGR HO GH QRYLHPEUHK®WMWSV @EEL\QRPQQERH RN SPF DUWLFOHV 308&
6XQ -. 6PLWK - 6HOI SHUFHSWLRQV RI DJLQJ DQG SHUFHLYHG EDKH FHURQWRRPRUHV WHDVRWYMURH VK KD OWK FD
GH @ 'LVSRRWBASY H@RL RUJ JHURQW JQI
(YDQGURX 0 )DONLQJKDP - *UDQG -/ :LQWHU ' (TXLW\ LQ +HDOWDP @G LERIFL BQL&N bl V LR UIUHY R | 56, RPN ID 0QH
GH QRYLHPEUH GH @KW WSKRQAERE H@IH RUJ FRUH MRXUQDOV MRXUQDO RI VRFLDO SROLF\ DUWLFOH HT>
FDUH & & & (%% %&
_KDULFKOH 6,04DUDUL ' 6ZLIW & *LOOPDQQ * 6WXFN $( +HDOWK ULVN DSSUDLVDO LQ ROGHU SHRSOH DUH
>&LWDGR HO GH MXQLR GKWWS® QBERQOPOGLKQPRY SPF DUWLFOHV 308&
6DNHOODULRX ' 5RWDURX (6 $FFHVV WR KHDOWKFDUH IRU PHQ DQG ZRPHQ ZLWK GLVDELOLWLHV LQ WKH 8.
H >&LWDGR HO GH DJRVWR GKHWW S\® QEEERITAE QH KIQRY SPF DUWLFOHV 30&
'DJOL 5- 6KDUPD $ 3RO\SKDUPDF\ $ *OREDO 5LVN )DFWRU IRU (OGHUO\ 3HRSOHGH RDWR2GHO +H® OMUS RQ QEVCH
KWWSV QEEZ QOP QLK JRY SPF DUWLFOHV 30&
3DUN #%HR 68R<+ /HH . OHGLFDWLRQ DGKHUHQFH DQG EHOLHIV DERXW PHGLFDWLRQ LQ HOGHUO\ SDWLHQWV

> QWHUQHW @ >&LWDGR HO GH QRYKWRWBWHQEEYZ QO®@ QVMSRRYESAF DUWLFOHV 30&

&RUQZHOOLWH /- 6RFLDO GLVFRQQHFWHGQHVYV SHUFHLYHG LVRODWLRQ B QO KHQEWKE@AP RERIL ROGRUHDG X GW

GH @ 'LVSREMAOSIVH@EEZ QOP QLK JRY SPF DUWLFOHV 308&

JHLIK +XQW 1 %DJIJXOKUQHIRYREX®®WRWYWD 1 HW DO $Q RYHUYLHZ RI VIVWHPDWLF UHYLHZV RQ WKH SXEO

3XEOLF +HDOWK > QWHUQHW @ >&LWDGR HONW SW SREFLLRF IGHID O W KM UIQWS R R PEIDUHWH GO H 6

:RUOG +HDOWK 2UJDQ RWUID/GLRIQPSRYW RQ $JHLQJ DQG +HDOWK > QWHUQHW @ /X[HPEXUJR :+2 >&LWDGR

HQKWWSV LGHDV UHSHF RUJ S HVV ZSDSHU LG KWPO

:RUOG +HDOWK 2UJDQLVDWILE® IRQ2 (MHRISRQDQWHJIUDWHG F B UHWR-RRIHMYQED Q RAEKHP W QLW Z >&LWDGR HO Gt
@ 'LVSRQIKENDWSH G2AZR ZKR LQW BBGDWD DVVHWY SGIBILOH S@WHJIJUDWHG FDUH PRGHOV RYHUYLHZ

(XURSHDQ &RPLVVLRQ $ FRPSLODWLRQ RI JRRG SUDFWLFHV QG HG 5HSOLFDWLQJ DQG WXWRULQJ LQWHJUI
> QWHUQHW @ >&LWDGR HO GH DIRWWSRVGHHF HRURSBRX BEINHDUFK LQQRYDWLRQ XQLRQ SGI DFWLYH KHDC
$JH 8. ,QWHJUDWHG &DUH 6HUYLFHV > QWHUQHW @ /RQGRQ $JH 8. >&LWDGR HO GH QRYLHPEUH GH
KWWSV DZHEXN RUJ XN FRQWHQWDVVHWY IGG FLQWHDODBWHGBFDEHBSURJUDPPH SGI

30RHJDOBLWLY 5. &@®XIKBRUQDEKU - $JDUZDO * HW DO 3HUFHSWLRQV RI ROGHU DGXOWV LQ 2QWDULR &DQ
SURJUDPPH HBPUWKYDQFLQJ 3DWLHQW ([SHULHQFH 6%8(87GJ W B HXH\GFIU 4 S VA YW \ T %8 © DEIKQTLY ) WWMQHW @

H >&LWDGR HO GH QRYLHPEUH &WWS @GR KRRMRSHMHQ
.DVWQHU 0 6D\DO 5 20LYHU ' 6WUDXV 6( 'RORYLFK / 6XVWDLQDELOLW\ DQG VFDOPHBOEW\DRPIDH®R @XQWREB!
%0& +HDOWK 6HUY 5HV > QWHUQHW @ >&LWDGRKWWSVGHGRK (RUWRI GH @ 'LVSRQLEOH HQ

+XPSKULHV 5 ,QWHJUDWHG KHDOWK DQG VRFLDO FDUH LQ (QJODQG?3URJUHVYV DQG SURVSHFWV +HDOWK 3R(
*UHDYH8DSSDWRUGVOH\ 0 +DUULV 0 &XUU\ 1 +ROGHU + HW DO (YDOXDWLRQ RI FRPSOHYWQR®GRQW HBVHLU
&DUH

ODVRQ $ *RGGMIDWERHUO\ + &KDONOH\ 0 ,QWHJUDWLQJ IXQGV IRU KHDCHDIO WR G VR L5HY BROHFDQ HYLGHQFH
5DPLF ( 3UDQMLF 1 %DWLF OXMDQRYLF 2 .DHEW RISORBBIVILRHVIORD $DTKQHXWIULWLRQ LQ HOGHUO\ SRSXODW
6|GHUKDPQ 8 /DQGPDUN % $DVJDDUG / RQEBEWHI8UGKMUKDP GHRPHQWLD FDUH D 1RUZEXIOMQ G KWRLRSP HIQROW KL F L
,QWHUQDWLRQDO )HGHUDWLRQ RI 5HG &URVV DQG 5HG &UHVFHQW 6RFLHWLHV &RPPXQLW\ EDVHG KRPH FDU*}
5HG &UHVFHQW YROXQWHHU EDVHG SURJUDPPLQJ LQ WKH (XURSH =RQH >,R@WW$Q HI FORUILWIGIRLOG YV GH PL
EDVHG KRPHFDUH ROGHU SHRSOH PLQLPXP VWDQGDUGYV HQ SGI

"LUHFFLYQ *HQHUDO GH $VLVWHQFLD 6DQLWDULD ,QVWUXPHQW RDGH GINMVDQIDWS.DIUD B Dy Q VGHHQ® Dy QRIE (SDIF I W

$OPDVVHUD *HREBHOBLWMPW &RQVHOOHULD GH 6DQLWDW >&LWDGR HO GH QRYLHPEUH GH @ 'LVSRQ
KWWS VDAZ JYD HV GRFXPHQWYV DQH[R SGI

9LHO 6 ODWp - ODWHR ' %HUQDXV 0 6iQFKH] & ODUWtQH] - HW DO 'HVDUUROOR GH OD HVFDOD ('62/ SDUD
3VLFRRQFRORJtD >, QWHUQHW @ >&LWDGR HXWWSVDJIGRW R UIIH @6'&"&WSRQLEOH HQ

9LHO 6 ODWp - ODWHR ' %HUQDXV 0 6iQFKH] & ODUWtQH] - HW DO ,QYHVWLJIDFLYQ \ FOtQLFD ELRSVLFRVRF

+DQG\ GULQLYDDPD@LIQIOYROXQWHHUV $Q HFRQRPLF HYDOXDWLRQ RI WKH Q RW XEHQHIWA \§ M FRV BUR WR-DMCDHBLY @\O X
>&LWDGR HO GH QRYLHPEUH GWWSV@ MREEQDOWHVBQHSXE FRP GRL SGI

=DPRUD % *XUXSLUD 0 5RiGPWQOQFHE@BEXHUWH . %URZQ - HW DO 7KH YDOXH Rl LQWHUQRRBDBQDW YR® OQ\G H:

> QWHUQHW @ >&LWDGR HO GH MXQLR GKWWS@ 'LEBR@IUEOH HQ \

YJHFKD GH UHFHSFPLYQHUR GHHFKD GH DFHSW®WF LM R GH
(GLWRU UHVSRQVDE®HOHV ,]JTXLHUGR

oIS

BY NC
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9ROY

BURJUDPD GH $FRPSDXDPLHQWR 1$Q&6DOKEH&RPQBGWDI(MHUBG GH YROXQWDULDGR GHVGH OD SDUWLFLSDF
+HOHQD OROLQD 5DINLYRWIKHRLY @LFD +HUPGRHPP WL 5DJD 0DUt \ $PSDUR 3pUH] %HQDMDV

&RPXQLGDG MXOLR
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&20(17%5,26

'HMDU XQ FRPHQWDULR
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