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3UHVHQWDFLyQ
(O�WUDEDMR�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ�IXH�HODERUDGR�FRPR�WUDEDMR�ILQDO�GH(VSHFLDOL]DFLyQ�HQ�HO�PDUFR�GH� OD�0DHVWUtD�HQ�*HVWLyQ�GH� OD�(GXFDFLyQ�6XSHULRU�TXHRIUHFH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR�GHVGH�HO�DxR������
6X� UHDOL]DFLyQ� HQFRQWUy� PRWLYDFLyQ� HQ� OD� QHFHVLGDG� GH� UHXQLU� \� WUDQVIHULUH[SHULHQFLDV�SURIHVLRQDOHV�HQ�HO�GLVHxR�FXUULFXODU� \�HQ� OD�JHVWLyQ�GH� OD�HGXFDFLyQ�DGLVWDQFLD��($'��HQ�OD�XQLYHUVLGDG�
6H�SDUWH�GH� OD�FRQYLFFLyQ�GH�TXH�DFWXDOPHQWH� OD�XQLYHUVLGDG�QR�SXHGH�HOXGLUGDU�UHVSXHVWD�DO�GHVDItR�TXH�LPSOLFD�OD�WUDQVLFLyQ�GH�OD�VRFLHGDG�LQGXVWULDO�D�OD�VRFLHGDGGH�OD�LQIRUPDFLyQ�\�OD�FRQVHFXHQWH�GHPDQGD�GH�IRUPDFLyQ�FRQWLQXD�GH�ORV�JUDGXDGRV�
(Q�HVWH�PDUFR��OD�HGXFDFLyQ�VXSHULRU�HQIUHQWD�XQD�VLWXDFLyQ�GH�FULVLV��XQD�GHFX\DV�DULVWDV�HV�OD�RULJLQDGD�SRU�OD�DSHUWXUD�GH�ODV�XQLYHUVLGDGHV�D�XQ�PD\RU�Q~PHURGH�HVWXGLDQWHV�\�GHVGH�HO�iPELWR�SURIHVLRQDO�� OD�UHDOLGDG�GH�WRGR�HJUHVDGR��TXH�GHEHDFWXDOL]DU� \� SHUIHFFLRQDU� VX� IRUPDFLyQ� LQLFLDO� IUHQWH� D� ORV� DYDQFHV� GH� OD� FLHQFLD� \� ODWHFQRORJtD�
/D� IXHUWH� H[SDQVLyQ� GH� OD� PRGDOLGDG� D� GLVWDQFLD�� HQWUH� RWUDV� UD]RQHV�HQFXHQWUD� IXQGDPHQWR� HQ� VXV� SRVLELOLGDGHV� GH� EULQGDU� UHVSXHVWDV� FRQFUHWDV� D� ODVSUREOHPiWLFDV� FLWDGDV�� UD]yQ�TXH�H[SOLFD� HO� KHFKR� GH�TXH� OD�($'�HQ� VX� SURFHVR� GHHYROXFLyQ� KD\D� LGR� SHUGLHQGR� HO� FDUiFWHU� FRPSHQVDWRULR� \� VXEVLGLDULR� � TXH� ODFDUDFWHUL]y� HQ� VXV� RUtJHQHV� \� SDVDUD� D� DILUPDUVH� D� Vt� PLVPD�� FRPR� PRGDOLGDGDOWHUQDWLYD�
/D�($'�VH�YH� IDYRUHFLGD��HQ�VX�SURFHVR�GH�H[SDQVLyQ��SRU�HO�DOWR�JUDGR�GHIOH[LELOLGDG� TXH� OD� FDUDFWHUL]D�� \� TXH� OH� SHUPLWH� GLYHUVLILFDU� ODV� HVWUDWHJLDV� GHDSUHQGL]DMH� \� HQVHxDQ]D� D� PHGLGD� TXH� ORV� SURJUHVRV� WHFQROyJLFRV� YDQ� JHQHUDQGRQXHYDV�SRVLELOLGDGHV�
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/D� JHVWLyQ� GHO� 35,'($'� �3URJUDPD� GH� ,QQRYDFLyQ� \� 'HVDUUROOR� GH� OD(GXFDFLyQ�D�'LVWDQFLD��VH�SURSRQH�FRPR�XQD�GH�ODV�VROXFLRQHV�SRVLEOHV�D�OD�IRUPDFLyQSHGDJyJLFD� TXH� KDELOLWH� SDUD� OD� HQVHxDQ]D� HQ� HO� iPELWR� � GH� OD� HGXFDFLyQ� VXSHULRUYDOLpQGRVH�GH�OD�PRGDOLGDG�D�GLVWDQFLD�FRPR�H[SHULHQFLD�GLUHFWD�GHVGH�OD��IRUPDFLyQ�
(VWD� SURSXHVWD� SUHWHQGH� UHVSRQGHU� D� ODV� QHFHVLGDGHV� GH� IRUPDFLyQSHGDJyJLFD� HQ� ORV� GRFHQWHV� XQLYHUVLWDULRV� \�� GHVGH� VX� LQPHUVLyQ� HQ� OD� PRGDOLGDG�JHQHUDU�ODV�FRPSHWHQFLDV�UHTXHULGDV�SDUD�WUDEDMDU�HQ�($'�
(O� 7tWXOR� ,� XELFD� HO� DQiOLVLV� HQ� OD� UHODFLyQ� 8QLYHUVLGDG�6RFLHGDG�� VLW~D� D� OD8QLYHUVLGDG�MDTXHDGD�DQWH�ODV�QXHYDV�GHPDQGDV�\�H[LJHQFLDV��WUDWDQGR�GH�HOHYDU�VXVHVWiQGDUHV� GH� FDOLGDG�� KDFLHQGR� IUHQWH� D� SUREOHPiWLFDV� UHIHULGDV� D� OD� H[SDQVLyQ�� DOILQDQFLDPLHQWR��D�OD�QHFHVLGDG�GH��DWHQGHU�D�GHPDQGDV�GHO�PHUFDGR�R�GH OD�VRFLHGDG�6H� HQWDEOD� OD� UHODFLyQ� 8QLYHUVLGDG�6RFLHGDG� SRUTXH� OD� H[SORVLyQ� GH� FRQRFLPLHQWRVREOLJD� D� UHYLVDU� HQ� IRUPD� FRQWLQXD� ORV� SODQHV� GH� HVWXGLR�� DVt� FRPR� ����DWHQGHU� HOPHUFDGR�SURIHVLRQDO�TXH�WLHQGH�D�VHU�DOWHUDGR�SHUPDQHQWHPHQWH�SRU�HO�GHVDUUROOR�GHQXHYRV� FRQRFLPLHQWRV��� � $GHPiV� OD� VRFLHGDG� QHFHVLWD� TXH� DFWRUHV� VLJQLILFDWLYRVFRPR� OD� 8QLYHUVLGDG�� VX� FODXVWUR� DFDGpPLFR�� VXV� LQYHVWLJDGRUHV� \� VXV� SUR\HFWRVLQQRYDGRUHV�UHFXSHUHQ�HO�URO�SURWDJyQLFR�\�UHSUHVHQWDWLYR�GH�RWUDV�pSRFDV�
$XQTXH� HV� HYLGHQWH� TXH� OD� HGXFDFLyQ� GHEH� DWHQGHU� D� ORV� QXHYRV� GHVDItRVVREUH� ORV� TXH� OD� VRFLHGDG� VH� HVWi� FRQVWUX\HQGR�� OD� LQVWLWXFLyQ� XQLYHUVLWDULD� QR� VHHQFXHQWUD�VXILFLHQWHPHQWH�SUHSDUDGD��UD]yQ�SRU�OD�TXH�GHEHUi�UHRUJDQL]DUVH�\�DGRSWDUHVWLORV�GH�JHVWLyQ�PiV�IOH[LEOHV�\�PiV�HILFDFHV�TXH�DFHOHUHQ�VX�SURSLR�FDPELR�
(O�WpUPLQR�¦%DVHV§� HQ�HO�VHQWLGR�DVLJQDGR�HQ�HO�WtWXOR��UHPLWH�D�OD�DUWLFXODFLyQGH� ODV� SRVLELOLGDGHV� GH� OD� ($'� \� ODV� � GHPDQGDV� GH� IRUPDFLyQ� FRQWLQXD� GH� ORVSURIHVLRQDOHV�LQWHUHVDGRV�SRU�PDQWHQHU�OD�YLJHQFLD�GH�VXV�VDEHUHV�\�VX�FRPSHWLWLYLGDGSURIHVLRQDO�HQ�XQ�PHGLR�VRFLDO�FDUDFWHUL]DGR�SRU�HO�FDPELR�FRPR�VLJQR�LGHQWLILFDWRULR�
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(O� 7tWXOR� ,,� XELFD� D� OD� (GXFDFLyQ� D� 'LVWDQFLD� FRPR� XQD� GH� ODV� DOWHUQDWLYDVSRVLEOHV� SDUD� HVWD� SUREOHPiWLFD�� LGHQWLILFD� VXV� YHQWDMDV� UHVSHFWR� GH� OD� HGXFDFLyQSUHVHQFLDO�� HQ� FXDQWR� D� VXV� SRVLELOLGDGHV� GH� GDU� UHVSXHVWD� D� ODV� GHPDQGDV� GHIRUPDFLyQ�FRQWLQXD�TXH�OD�VRFLHGDG�SODQWHD�D�OD�8QLYHUVLGDG��6H�SUHFLVD�DGHPiV�TXH�\D�VH�WUDWH�GH�SUHVHQFLDOLGDG�R�GH�GLVWDQFLD��HQ�FXDOTXLHU�FDVR�VH�KDEOD�GH�HGXFDFLyQ�OR�TXH�VLJQLILFD�TXH�TXLHQHV�WLHQHQ�D�VX�FDUJR�HVD�HVSHFLDO�PLVLyQ��GH�QLQJXQD�PDQHUDSXHGHQ�KDFHUOR�VL�FDUHFHQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�
/RV�¦)XQGDPHQWRV§�D�TXH�DOXGH�HO�WtWXOR�UH~QHQ�\�VHOHFFLRQDQ�HQ�IXQFLyQ�GHORV�REMHWLYRV�GHO�WUDEDMR��ODV�OtQHDV�WHyULFDV�TXH�GHVGH�GLIHUHQWHV�PDUFRV�GLVFLSOLQDUHVFRQIOX\HQ�HQ�HO�GLVHxR�GH�SURSXHVWDV�IRUPDWLYDV�HQ�($'��$O�PLVPR�WLHPSR�VH�IRFDOL]DQ\� DFHQW~DQ� ODV� HVSHFLILFLGDGHV� SURSLDV� GH� OD� ($'� FRPR� WDPELpQ� ORV� LQFRQYHQLHQWHVTXH�VX�LPSOHPHQWDFLyQ�\�SXHVWD�HQ�SUiFWLFD�VXSRQHQ�
(Q�HO�PDUFR�GH�OD�LQVHUFLyQ�GH�OD�PRGDOLGDG�D�GLVWDQFLD�HQ� ODV�XQLYHUVLGDGHVFRQYHQFLRQDOHV�\�GH�OD�WUDQVIRUPDFLRQHV�TXH�QHFHVDULDPHQWH�VH�GHEHUiQ�RSHUDU�SDUDHOOR�� VH� DGYLHUWH� OD� QHFHVLGDG� GH� FRQWHPSODU� ODV� SRVLELOLGDGHV� GH� OD� WHFQRORJtD� DOVHUYLFLR�GH�OD�HGXFDFLyQ�D�GLVWDQFLD�\�GHO�GHVDUUROOR�GH�OD�XQLYHUVLGDG�
(O� 7tWXOR� ,,,� SDUWH� GH� ODV� %DVHV� \� GH� ORV� )XQGDPHQWRV�� \� VH� FHQWUD� HQ� ODSURSXHVWD� GH� OD� 2UJDQL]DFLyQ� $FDGpPLFD�� $GPLQLVWUDWLYD� \� 3UHVXSXHVWDULDUHTXHULGD�SDUD� OD�*HVWLyQ�GHO�35,'($'�� �3URJUDPD�GH� ,QQRYDFLyQ�\�'HVDUUROOR�GH� OD(GXFDFLyQ�D�'LVWDQFLD��H�LQFOX\H�OD�SURSXHVWD�\�HO�GHVDUUROOR�GH�XQ�WUD\HFWR�IRUPDWLYRGH� (VSHFLDOL]DFLyQ� HQ� 'RFHQFLD� 6XSHULRU�� �YHU� $QH[R� ,,,�� D� LPSOHPHQWDUVH� FRQPRGDOLGDG�D�GLVWDQFLD�� OD�JHVWLyQ�\�DGPLQLVWUDFLyQ�GHO�3URJUDPD�\� VX� LQVHUFLyQ�HQ� ODHVWUXFWXUD� GH� OD�(VFXHOD� SDUD� OD� ,QQRYDFLyQ�(GXFDWLYD� �FRPR� XQLGDG� DFDGpPLFD� FRQGHSHQGHQFLD�GLUHFWD�GHO�5HFWRUDGR�GH�OD�816(��

� 3pUH]�/LQGR��$XJXVWR�� ¦3ROtWLFDV�GHO�&RQRFLPLHQWR��HGXFDFLyQ�VXSHULRU�\�'HVDUUROOR§��(G��3DLGyV�������3iJ�����
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/DV�FRQFOXVLRQHV�SODQWHDQ� ODV� UHIOH[LRQHV�HPHUJHQWHV�GHO� UHFRQRFLPLHQWR�GHTXH� OD� SUiFWLFD� VROD� QR� UHVXOWD� VXILFLHQWH� HQ� HO� ORJUR� GH� H[SHULHQFLDV� LQQRYDGRUDVSRVLWLYDV�SDUD�ORV�HVWXGLDQWHV�\�SDUD�ODV�LQVWLWXFLRQHV�
6H� DGYLHUWH� OR� LQGLVSHQVDEOH� GH� OD� IRUPDFLyQ� GH� ORV� HTXLSRV� GH� WUDEDMRFRPSURPHWLGRV� HQ� ORV� SUR\HFWRV� D� GLVWDQFLD�� � HQ� XQ� GLiORJR� FUtWLFR� \� FRQVWUXFWLYR�JHQHUDGRU� GH� SURSXHVWDV� VXSHUDGRUDV� \� WHQGLHQWHV� D� UHIRU]DU� OD� LQYHVWLJDFLyQ� D� ORVILQHV�GH�FRQFUHWDU�XQ�PDUFR�WHyULFR�H[SOLFDWLYR�DFHUFD�GH�ODV�SUiFWLFDV�GH�OD�HQVHxDQ]DD�GLVWDQFLD�HQ�OD�XQLYHUVLGDG�
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('8&$&,21�<�&$0%,2�&,(17º),&2�<�7(&12/2*,&2
���&RQWH[WXDOL]DFLyQ��GH�OD�SUREOHPiWLFD

/D�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�SDUD�HO�FDPELR�WHFQROyJLFR�\�OD�SURGXFWLYLGDGHV�DO�PLVPR�WLHPSR�HYLGHQWH�\�SRFR�FODUD��7KRPDV�%DLOH\�H[SUHVD�TXH�¦����VHUtD�PX\GLItFLO� HQFRQWUDU� D� DOJXLHQ�� WDQWR� HQ� HO�PXQGR� LQGXVWULDOLD]DGR� FRPR� HQ� HO�PXQGR� HQYtDV�GH�GHVDUUROOR��TXH�QHJDUD�OD�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�R�GH�OD�DFXPXODFLyQ�GHOFDSLWDO�KXPDQR�SDUD�OD�VDOXG�HFRQyPLFD�GH�FXDOTXLHU�SDtV�§�
6HJ~Q�'UXFNHU� OD� VRFLHGDG� GHO� IXWXUR� HV� OD� VRFLHGDG� GHO� VDEHU� \� OD� ULTXH]DVHUi�HO�FRQRFLPLHQWR�D� WUDYpV�GHO�FXDO�XQD�SHUVRQD�VHUi�FDSD]�GH�DSOLFDU�HO�VDEHU�DOVDEHU��&RLQFLGLHQGR�FRQ� OD�DILUPDFLyQ�GH�'UXFNHU��-XDQ�&DUORV�7HGHVFR�H[SUHVD�TXH����§H[LVWH� FRQVHQVR� HQ� UHFRQRFHU� TXH� HO� FRQRFLPLHQWR� \� OD� LQIRUPDFLyQ� HVWDUtDQUHHPSOD]DQGR�D�ORV�UHFXUVRV�QDWXUDOHV��D�OD�IXHU]D�\�R�DO�GLQHUR�FRPR�YDULDEOHV�FODYHGH� OD�JHQHUDFLyQ�\�GLVWULEXFLyQ�GHO�SRGHU�HQ� OD�VRFLHGDG§��<�DJUHJD�TXH�� ���§VL�ELHQ�HOFRQRFLPLHQWR�VLHPSUH�IXH�XQD�IXHQWH�GH�SRGHU��DKRUD�VHUtD�VX�IXHQWH�SULQFLSDO��OR�FXDOWLHQH�HIHFWRV�LPSRUWDQWHV�VREUH�OD�GLQiPLFD�LQWHUQD�GH�OD�VRFLHGDG���7KXURZ��������
(Q� HO� PLVPR� OLEUR�� 7HGHVFR� FLWD� D� 7RIIOHU� TXLHQ� REVHUYD� � ODV� SRVLELOLGDGHVLOLPLWDGDV�GH�DPSOLDFLyQ�GHO�FRQRFLPLHQWR�HQ�XQ�DPELHQWH�GH�FUHDWLYLGDG�\�GH�OLEHUWDG�RSXHVWR�D�WRGD�WHQWDWLYD�DXWRULWDULD�R�EXURFUiWLFD�GH�FRQWURO�GHO�SRGHU�
7DPELpQ�HO�PXQGR�GH� OD� SURGXFFLyQ�HVWi� VRPHWLGR�D� XQ�SURFHVR�GH� FDPELRFRQWLQXR��*HQHUD��FRQ�VX�GLQiPLFD��XQ�HQWRUQR�TXH�GD� OXJDU�D�QXHYDV�GHPDQGDV�GHFDOLILFDFLyQ� TXH� VH� WUDVILHUHQ� D� OD� HVIHUD� HGXFDWLYD�� 1R� VRODPHQWH� OD� HGXFDFLyQWUDGLFLRQDO�YH�DPSOLDGR�VX� LPSDFWR�VLQR�TXH�WDPELpQ�OR�KDFHQ� ORV�WLHPSRV�\�HVSDFLRVGHVWLQDGRV�D�OD�FDSDFLWDFLyQ�\�DFWXDOL]DFLyQ�HQ�HO�SURSLR�OXJDU�GH�WUDEDMR�

� %DLOH\��7KRPDV�\�(LFKHU�7KHR�HQ�5HYLVWD�3URSXHVWD�(GXFDWLYD��)/$&62�1������ 7KURZ��������&LWDGR�SRU�-XDQ�&DUORV�7HGHVFR�HQ�¦(GXFDU�HQ�OD�VRFLHGDG�GHO�FRQRFLPLHQWR§��������)RQGRGH�&XOWXUD�(FRQyPLFD�
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(O� 'U�� $XJXVWR� 3�� /LQGR� KDEOD� KR\� GH� OD� ¦VRFLHGDG� GHO� FRQRFLPLHQWR§�� SDUDVHxDODU� OD� FHQWUDOLGDG�TXH�GHWHQWDQ� OD� FLHQFLD�� OD� HGXFDFLyQ� \� OD� WHFQRORJtD�� D� OD� YH]TXH� VRVWLHQH� TXH� � HOOD� OH� SODQWHD� D� OD� HGXFDFLyQ� \� D� ORV� SURIHVLRQDOHV� IRUPDGRV� HQGLIHUHQWHV� GLVFLSOLQDV� \� iUHDV� GHO� FRQRFLPLHQWR� FLHQWtILFR� HO� GHVDItR� GH� UHVROYHUFXHVWLRQHV�WDOHV�FRPR� OD�REVROHVFHQFLD�GHO�FRQRFLPLHQWR�� OD�QHFHVLGDG�GH� UHVSRQGHUFUtWLFDPHQWH� D� OD� VREUHDEXQGDQFLD� GH� LQIRUPDFLyQ� \� GH� KDFHU IUHQWH� D� ORV� QXHYRVSDUDGLJPDV�FRPXQLFDFLRQDOHV��
(O� LPSDFWR�GH� OD� UHYROXFLyQ� WHFQROyJLFD�GH� ORV�~OWLPRV�DxRV�KD� WUDQVIRUPDGRODV� SUiFWLFDV� SURGXFWLYDV�� OD� YLGD� FRWLGLDQD� \� KD� JHQHUDGR� QXHYRV� GHVDItRV� HQ� ODVGLQiPLFDV�SROtWLFD��HFRQyPLFD��FXOWXUDO��VRFLDO�\�HGXFDWLYD�
¦/D� DFHOHUDFLyQ� \� SURIXQGLGDG� FUHFLHQWHV� GH� OD� YHORFLGDG� GHO� FDPELR� HQ� ODVWHFQRORJtDV� \� HQ� ODV� IRUPDV�GH�RUJDQL]DFLyQ�GHO� WUDEDMR� KDFHQ� D~Q�PiV� LOXVRULD� TXHDQWHV�OD�SUHWHQVLyQ�GH�XQD�VLQFURQL]DFLyQ�DFWXDOL]DGD�\�SHUPDQHQWH�HQWUH�SURGXFFLyQ�\HGXFDFLyQ��6REUH� WRGR�VL� OD�VLQFURQL]DFLyQ�VH�SLHQVD�VREUH� OD�EDVH�GH�XQD� LQFHVDQWHDFWXDOL]DFLyQ� GH� SODQHV�� FXUUtFXORV� H� LQVWUXPHQWDO� HQ� OD� HGXFDFLyQ�� WHQGLHQWHV� DPDQWHQHUORV� DO� ULWPR� GH� ODV� FDPELDQWHV� WHFQRORJtDV� \� SURFHVRV� GH� WUDEDMR� GH� ODVHPSUHVDV§����(VWD�SUHRFXSDFLyQ�IXH�SODQWHDGD�HQ�HO�PDUFR�GH�OD�LQYHVWLJDFLyQ�OOHYDGD�DFDER�SRU�HO�HTXLSR�GHO�0�&�\�(��FRQ�HO�ILQ�GH�HVFUXWDU�HO�VLJQLILFDGR�TXH�ORV�DFWRUHV�GHOPXQGR� GHO� WUDEDMR� GDQ� D� VXV� SURFHVRV� IRUPDWLYRV� \� HO� YDORU� TXH� OH� DVLJQDQ� D� ODVLQVWLWXFLRQHV�IRUPDGRUDV��
3HQVDU� HQ� OD� LQVWDQFLD� GH� WUDQVIRUPDFLyQ� VRFLDO� \� HQ� ODV� � SRVLELOLGDGHV� GHDFFHVR� R� H[FOXVLyQ� TXH� EULQGD� OD� HGXFDFLyQ�� REOLJD� D� UHIOH[LRQDU� VREUH� OD� LQPHQVD

� (WFKHYHUU\��*XLOOHUPR�-DLP��¦/D�WUDJHGLD�HGXFDWLYD§��)RQGR�GH�&XOWXUD�(FRQyPLFD�6�$�������(Q� OD� LQWURGXFFLyQ� HO� DXWRU� UHFXHUGD� XQD� H[SUHVLyQ� GH� $XJXVWR� 3pUH]� /LQGR� ¦���VRFLHGDG� FRQWUD� HOFRQRFLPLHQWR§��UHILULpQGRVH�D�OD�DXVHQFLD�GH�DFFLRQHV�FRQFUHWDV�GH�OD�VRFLHGDG�DUJHQWLQD�TXH�SURPXHYDQ\�GHILHQGDQ�HO�FRQRFLPLHQWR�� 0�&�\�(��¦)XHQWHV�SDUD�OD�WUDQVIRUPDFLyQ�FXUULFXODU§��&RQVXOWD�D�OD�6RFLHGDG��5HS~EOLFD�$UJHQWLQD�������3iJ����
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�

UHVSRQVDELOLGDG� � TXH� OH� FDEH� D� OD� HGXFDFLyQ�� D� VXV� LQVWLWXFLRQHV� \� DFWRUHV� FRPRWDPELpQ�OD�JUDYHGDG�GH�OD�VLWXDFLyQ�TXH�VH�LQWURGXFH�FRPR�SUREOHPiWLFD�
(VWD� VLWXDFLyQ� FRQILJXUD� HQ� OD� HGXFDFLyQ� VXSHULRU� XQ� QXHYR� HVFHQDULR� HQ� HOTXH�\D�QR�HV�SRVLEOH�LQWHUSUHWDU�OD�IRUPDFLyQ�SURIHVLRQDO�FRPR�XQD�HWDSD�TXH�FXOPLQDFRQ� HO� LQJUHVR� DO� PXQGR� ODERUDO� GDGR� TXH� VH� JHQHUDQ� GHPDQGDV� FRQFUHWDV� GHIRUPDFLyQ�SHUPDQHQWH�\�GH�DFWXDOL]DFLyQ�SURIHVLRQDO�TXH�GHEHQ�VHU�DWHQGLGDV�
3pUH]�/LQGR�GHVWDFD�FRPR�XQ�UDVJR�FDUDFWHUtVWLFR�HQ�HO�PHUFDGR�SURIHVLRQDO��HO� FUHGHQFLDOLVPR��� OD� FDOLILFDFLyQ� DVHJXUDGD� SRU� XQ� GLSORPD�� DO� PLVPR� WLHPSR� TXHVHxDOD�TXH�ODV�DFWXDOHV�FRQGLFLRQHV�PDUFDQ�TXH�KR\�HO�GLSORPD�QR�EDVWD��TXH�SRU� ORWDQWR�VH��QHFHVLWD�XQD�HYDOXDFLyQ�GH�ODV�FRPSHWHQFLDV�UHDOHV�TXH�GRPLQD�HO�DVSLUDQWHD�XQ�SXHVWR�SURIHVLRQDO��
3HQVDU� HQ� OD� LQVWDQFLD� GH� WUDQVIRUPDFLyQ� VRFLDO� \� HQ� ODV� � SRVLELOLGDGHV� GHDFFHVR� R� H[FOXVLyQ� TXH� EULQGD� OD� HGXFDFLyQ�� REOLJD� D� UHIOH[LRQDU� VREUH� OD� LQPHQVDUHVSRQVDELOLGDG� � TXH� OH� FDEH� D� OD� HGXFDFLyQ�� D� VXV� LQVWLWXFLRQHV� \� DFWRUHV� FRPRWDPELpQ�OD�JUDYHGDG�GH�OD�VLWXDFLyQ�TXH�VH�LQWURGXFH�FRPR�SUREOHPiWLFD�
(Q� HO� FRQWH[WR� GH� OD� FULVLV� TXH� DIHFWD� D� OD� 8QLYHUVLGDG�� VH� GHVWDFD� ODHVSHUDQ]D� GH� TXH� OD� FRPXQLGDG� XQLYHUVLWDULD� DEUD� XQ� GHEDWH� VHULR� \� HVFODUHFHGRUVREUH�ODV�FRPSOHMDV�FRQGLFLRQHV�TXH�OD�YLGD�VRFLDO�HVWi�JHQHUDQGR�SDUD�OD�HGXFDFLyQ�\VREUH� HO� KHFKR� GH� TXH� XQD� GH� ODV� YtDV� SDUD� MHUDUTXL]DU� H� LQFUHPHQWDU� QLYHOHV� GHH[FHOHQFLD�HQ�OD�HGXFDFLyQ�XQLYHUVLWDULD��HV�UHIRU]DU�HO�SHUIHFFLRQDPLHQWR�R�IRUPDFLyQSHUPDQHQWH�GH�ORV�GRFHQWHV��'HVGH�HVWD�SHUVSHFWLYD�VH�HQWLHQGH�TXH�XQ�EXHQ�SURIHVRUWLHQH� TXH� VHU� XQ� HVWXGLDQWH� SHUPDQHQWH� FRQ� DFWLWXG� SRVLWLYD�� DELHUWD� D� QXHYDVKHUUDPLHQWDV�\�D�QXHYDV�LGHDV��(VWD�VLWXDFLyQ�FRPSURPHWH�D�OD�GRFHQFLD�XQLYHUVLWDULD

� 'DGD� OD�SROLVHPLD� GHO� WpUPLQR� ¦FRPSHWHQFLD§� HQ�HVWH� FDVR�VH�DVXPH� HO� GH�+D\HV�� ������ FLWDGR� HQ�HOGRFXPHQWR�¦)XHQWHV§�SDUD�TXLHQ�HV�¦����OD�FDSDFLGDG�GH�XVDU�HO�FRQRFLPLHQWR�\�ODV�GHVWUH]DV�UHODFLRQDGDVFRQ�SURGXFWRV�\�SURFHVRV�\��SRU�FRQVLJXLHQWH��GH�DFWXDU�HILFD]PHQWH�SDUD�DOFDQ]DU�XQ�REMHWLYR§�
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�

D� UHYLVDU� VXV� SURSXHVWDV� FXUULFXODUHV� DWHQGLHQGR� D� OD� JHQHUDFLyQ� GH� FRPSHWHQFLDVFDGD�YH]�PiV�FRPSOHMDV�HQ�ORV�HVWXGLDQWHV�
/D�HGXFDFLyQ�VXSHULRU��HQWRQFHV��GHEH�¦UHSODQWHDU�\�UHYLVDU� OD�IRUPDFLyQ�TXHRIUHFH�� GDGR� TXH� ORV� UHFODPRV� SRU� XQD� HGXFDFLyQ� PiV� DFRUGH� D� ORV� WLHPSRV� TXHFRUUHQ�� VH� H[SUHVDQ� D� WUDYpV� GH� ORV� HPSUHVDULRV� \� RWURV� VHFWRUHV� GHO� PHUFDGR� GHWUDEDMR� TXH� SUHVLRQDQ� D� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� SDUD� TXH� � IRUPHQUHFXUVRV� KXPDQRV� HQ� SRVHVLyQ� GH� ODV� FRPSHWHQFLDV� TXH� GHPDQGDQ� ORV� FDPELRVWHFQROyJLFRV�\�ODV�H[LJHQFLDV�GH�XQD�HFRQRPtD�FDGD�YH]�PiV�JOREDOL]DGD§��
¦)RUPDU� JUDGXDGRV� \� SRVJUDGXDGRV� FRQ� ODV� FRPSHWHQFLDV� � \� KDELOLGDGHVUHTXHULGDV� DFWXDOPHQWH�� YHUVDWLOLGDG�� FDSDFLGDG� GH� HVWDU� DELHUWRV� DO� FDPELR� \� VHUJHQHUDGRUHV�GHO�PLVPR��FDSDFLGDG�GH� LGHQWLILFDU� \� UHVROYHU� SUREOHPDV�\� GH� DQDOL]DU�HYDOXDU� \� GHFLGLU� HQWUH�P~OWLSOHV� DOWHUQDWLYDV�� SRQGHUDQGR� OD� YDOLGH]� UHODWLYD� GH� FDGDVROXFLyQ�HQ�IXQFLyQ�GHO�FRQWH[WR�\�GHO�PRPHQWR�GH�TXH�VH� WUDWH§�� LQGXGDEOHPHQWH�QRHV�XQD�WDUHD�VHQFLOOD�
3DUD� IRUPDU�SURIHVLRQDOHV� FRQ� ODV�KDELOLGDGHV�PHQFLRQDGDV� VH� UHTXLHUH�TXHODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� ¦SURIXQGLFHQ� OD� WUDQVIRUPDFLyQ� LQLFLDGD� \DGHFXHQ�VXV�RIHUWDV�D�ODV�GHPDQGDV�\�QHFHVLGDGHV�HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHVGH�OD�VRFLHGDG�DFWXDO� §��
/D� HVWUXFWXUD� HGXFDWLYD� GH� OD� XQLYHUVLGDG� HQ� HO� IXWXUR� GHEHUi� GHOLQHDUVHEDViQGRVH� QR� VyOR� HQ� ODV� IRUPDV� GH� OD� HQVHxDQ]D� XQLYHUVLWDULD� WUDGLFLRQDO� VLQR�WDPELpQ��HQ� OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH�D�GLVWDQFLD�FRPR�DOWHUQDWLYD�¦����GHO�PLVPRYDORU� DFDGpPLFR� TXH� OD� SUHVHQFLDO�� FRQ� FDUDFWHUtVWLFDV� SHFXOLDUHV� TXH� OH� SHUPLWHQ

� 3pUH]�/LQGR��$XJXVWR��¦3ROtWLFDV�GHO�FRQRFLPLHQWR��HGXFDFLyQ�VXSHULRU�\�GHVDUUROOR§��(G��%LEORV�������� 3pUH]�/LQGR��$XJXVWR��¦3ROtWLFDV�GHO�FRQRFLPLHQWR��HGXFDFLyQ�VXSHULRU�\�GHVDUUROOR§��(G��%LEORV�������� 9pDVH��$OWEDFK�3KLOLS�*��<�3DWWL�0F*LOO� 3HWHUVRQ� HQ� ¦(GXFDFLyQ� VXSHULRU� HQ� HO� VLJOR� ;;,§�� (G�� %LEORV�������3UyORJR�
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��

DGDSWDUVH�PHMRU�D�GHWHUPLQDGRV�SUREOHPDV��FXHVWLRQHV�R�FRQWHQLGRV��UHVSRQGLHQGR�DSROtWLFDV�GH�GHPRFUDWL]DFLyQ�\�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HQVHxDQ]D§����

�� /LWZLQ�� (GLWK�� /D� HGXFDFLyQ� D� GLVWDQFLD�� 7HPDV� SDUD� HO� GHEDWH� HQ� XQD� PHVD� UHGRQGD� HGXFDWLYD�$PRUURUWX� HGLWRUHV�� $UJHQWLQD�� ����� HQ� ,QWURGXFFLyQ�� /D� EXHQD� HQVHxDQ]D� HQ� OD� HGXFDFLyQ� D� GLVWDQFLD�3iJ�����
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��

������6LWXDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�HQ�OD�DFWXDOLGDG/D� FULVLV� GH� OD� HGXFDFLyQ� VXSHULRU� SURGXFLGD� SRU� OD� DSHUWXUD� GH� ODVXQLYHUVLGDGHV�D�XQ PD\RU�Q~PHUR�GH�HVWXGLDQWHV�VH�YH�DJXGL]DGD��HQ� OD�DFWXDOLGDG�SRU�OD�HVFDVH]�GH�UHFXUVRV�HFRQyPLFRV�
/D VRFLHGDG� DFWXDO� H[LJH� GH� ORV� KRPEUHV� TXH� OD� FRQIRUPDQ� XQD� FRQVWDQWHDFWLWXG� GH� DFWXDOL]DFLyQ� \� YLJHQFLD� LQWHOHFWXDO� \� WpFQLFD� LQGLVSHQVDEOHV� SDUD� HOPHMRUDPLHQWR�GHO�QLYHO��GH�FDOLILFDFLyQ�SURIHVLRQDO�
/DV� XQLYHUVLGDGHV� H[SORUDQ� GLYHUVDV� HVWUDWHJLDV� GH� XWLOL]DFLyQ� GH� QXHYRVHQWRUQRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH��HQ�HO�LQWHQWR�GH�EULQGDU�DOWHUQDWLYDV�DO�KHFKR�GHTXH� ODV� DXODV� �UHDOHV�� \D� QR� DOFDQ]DQ� SDUD� FRQWHQHU� D� OD� PDVD� GH� HVWXGLDQWHV� \HJUHVDGRV�� TXH� YXHOYHQ� D� � ORV� FODXVWURV� EXVFDQGR� FRQWLQXDU� VX� IRUPDFLyQ�� KR\� HQULHVJR�GH�DGROHFHU�GH�GHVDFWXDOL]DFLyQ�
(O� VLVWHPD�XQLYHUVLWDULR� HV� XQ� VLVWHPD�TXH� VH� KDFH� FDGD� YH]�PiV�JUDQGH� \FRPSOHMR�R�GLYHUVLILFDGR�\�H[LJH�TXH�VH�SUHVWH�HVSHFLDO�DWHQFLyQ�D�ORV�SURIHVRUHV�
x 3RU�XQ�ODGR�HVWi�VX�QLYHO�GH�IRUPDFLyQ�\�DFWXDOL]DFLyQ�
x 3RU� RWUR�� OD� GHPDQGD� FUHFLHQWH� GH� IRUPDFLyQ� GH� SRVJUDGR� HYLGHQFLD� ODQHFHVLGDG� GH� GHVDUUROODU�PRGDOLGDGHV� QR� FRQYHQFLRQDOHV� GH� HQVHxDQ]DTXH�SHUPLWDQ�D� ORV�SURIHVLRQDOHV�FRQWLQXDU� VX� IRUPDFLyQ�HQ� VXV�iPELWRVODERUDOHV�
x )LQDOPHQWH��HV�LQGLVSHQVDEOH�HO�GHVDUUROOR�GH�QXHYRV�SHUILOHV�GH�GRFHQWHVSDUD�OD�HGXFDFLyQ�VXSHULRU��IRUPDGRV�SDUD�FXPSOLU�UROHV�GLVWLQWRV�D�ORV��GHORV�SURIHVRUHV�WUDGLFLRQDOHV�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

������/D�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�GHO�&RQRFLPLHQWR/DV� WUDQVIRUPDFLRQHV�VRFLDOHV�� WHFQROyJLFDV��HFRQyPLFDV�\�FXOWXUDOHV�TXH�VHSURGXFHQ�HQ�OD�DFWXDOLGDG�D�XQ�ULWPR�PiV�DFHOHUDGR�TXH�HQ�pSRFDV�DQWHULRUHV��WLHQHQIXHUWH�UHSHUFXVLyQ�HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD�SHUVRQDO�\�VRFLDO�
/RV�GHVDUUROORV�HQ�ODV�WHOHFRPXQLFDFLRQHV�LPSOLFDQ��DGHPiV�WUDQVIRUPDFLRQHVHQ� ODV�DFWLYLGDGHV�KXPDQDV��HVSHFLDOPHQWH� ODV�TXH�VH� UHILHUHQ�D� OD�FRPXQLFDFLyQ�� ODFRRSHUDFLyQ�\�OD�LQWHUDFFLyQ�SHUVRQDO��RUJDQL]DFLRQDO�H�LQVWLWXFLRQDO�
/DV�DFWLYLGDGHV�GH�HQVHxDQ]D�\�GH�DSUHQGL]DMH��ODV�GH�WUDEDMR�\�KDVWD�ODV�GHHVSDUFLPLHQWR� KDQ� VXIULGR� XQD� UHYROXFLyQ� DO� VXSHUDUVH� GHILQLWLYDPHQWH�� PHGLDQWH� ODWHFQRORJtD��ORV�REVWiFXORV�TXH�OLPLWDEDQ�OD�DFWLYLGDG�FRPXQLFDWLYD�
(O�DFFHVR�OLEUH�H�LQPHGLDWR�D�IXHQWHV�\�OXJDUHV�GH�LQIRUPDFLyQ�\�FRQRFLPLHQWRLQWHJUDGRV� HQ� XQD� UHG� FRQ� QRGRV� GLVSHUVRV� HQ� WRGR� HO� PXQGR�� KD� FRQWULEXLGR� D� ODH[WHQVLyQ�GHO�SURFHVR�GH�JOREDOL]DFLyQ�GH�OD�VRFLHGDG�
(VWDV� WUDQVIRUPDFLRQHV� HVWiQ� SURGXFLHQGR� XQ� FDPELR� FXDQWLWDWLYR� HQ� ODLQIRUPDFLyQ� JHQHUDGD� \� GLVSRQLEOH� R� DFFHVLEOH� SDUD� ODV� SHUVRQDV� \� HVDV� QXHYDVPDJQLWXGHV�UHSUHVHQWDQ�WDPELpQ�XQ�FDPELR�FXDOLWDWLYR��(O�H[FHVR�R�OD�VREUHVDWXUDFLyQSXHGH�SDVDU�GH�VHU�XQD�YHQWDMD�D�FRQVWLWXLU�XQ�LQFRQYHQLHQWH�JUDYH��VL�ODV�SHUVRQDV�\ORV� VLVWHPDV� RUJDQL]DWLYRV� QR� FRQVLJXHQ� GLVSRQHU� GH� HVWUDWHJLDV� \� FRPSHWHQFLDVHILFDFHV�SDUD�JHVWLRQDUOD�
(Q� OD� VRFLHGDG�GHO� FRQRFLPLHQWR��HO� WUDEDMR�� � VXSRQH�VREUH� WRGR�DFWLYLGDGHVFRJQLWLYDV� R� PHQWDOHV�� OR� TXH� KDFH� TXH� ODV� SHUVRQDV� FXHQWHQ� FRQ� GHWHUPLQDGDVFRPSHWHQFLDV� SDUD� GHVHQYROYHUVH� HQ� OD� VRFLHGDG�� 7DOHV� FRPSHWHQFLDV� � LQFOX\HQ� QRVyOR�FRPSRQHQWHV�FRJQLWLYRV��DFWLWXGLQDOHV�\�GH�FRQWURO�GH�OD�VLWXDFLyQ�VLQR�DGHPiV�ORVUHODWLYRV�DO�GHVHPSHxR�GHO�URO�
(Q� OD� PHGLGD� HQ� TXH� VH� LGHQWLILFDQ� ODV� FRPSHWHQFLDV� UHOHYDQWHV� SDUD� HOGHVHPSHxR� HQ� HO� PXQGR� GH� OD� LQIRUPDFLyQ� \� GHO� FRQRFLPLHQWR� HQ� TXH� YLYLPRV�� VH
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��

SUHVHQWD� SDUD� ORV� FHQWURV� HGXFDWLYRV� OD� QHFHVLGDG� GH� GHVDUUROODU� QXHYRV� PRGHORVIRUPDWLYRV�
/DV� DFWXDOHV� FRQGLFLRQHV� GHO� PXQGR� HFRQyPLFR� \� ODV� QHFHVLGDGHV� GHOPHUFDGR�GH�WUDEDMR��KDQ�JHQHUDGR�XQD�FUHFLHQWH�GHPDQGD�GH� IRUPDFLyQ�SHUPDQHQWHGH� ORV� SURIHVLRQDOHV� \� OD� HGXFDFLyQ� WUDGLFLRQDO� HV� KR\� LQVXILFLHQWH� SDUD� DWHQGHU� DODXPHQWR�GH�OD�GHPDQGD�VRFLDO�HQ�PDWHULD�HGXFDWLYD
%HUQDUG�6FKZDUW]��HQWLHQGH�D�OD�HGXFDFLyQ�SHUPDQHQWH��FRPR�§OD�LQWHJUDFLyQGH�DFWRV�HGXFDWLYRV�HQ�XQ FRQWLQXXP�HQ�HO�WLHPSR�\�HQ�HO�HVSDFLR§��(O�DXWRU�VHxDOD�TXHHVWD�FRQFHSFLyQ�TXH�VXUJLy�FRPR�XQD�QRYHGDG�KDFH�DOJXQRV�DxRV�IRUPD�SDUWH�KR\�GHOPRGR� PLVPR� GH� HQWHQGHU� OD� HGXFDFLyQ�� HQ� YLUWXG� GH� TXH� OD� LGHD� GH� SHUPDQHQFLD�LQKHUHQWH�D�OD�HGXFDFLyQ��HV�SDUWH�GHO�OHQJXDMH�FRWLGLDQR��(VWR�\D�OR�HVWDPRV�YLYLHQGRSRUTXH� ODV� QHFHVLGDGHV� GH� IRUPDFLyQ� \� GH� DFWXDOL]DFLyQ�� HQ� QXHVWUR� WLHPSR�� VyORSXHGHQ�FRQFHELUVH�HQ�XQ�SURFHVR�GH�HGXFDFLyQ�SHUPDQHQWH�
+DEODU� KR\� GH� IRUPDFLyQ� SHUPDQHQWH� HV� WRWDOPHQWH� KDELWXDO� \� DGHPiVDVXPLGR� FRPR� XQD� UHDOLGDG� SRU� ORV� SURIHVLRQDOHV�� (VWD� VLWXDFLyQ� LQGXGDEOHPHQWH� VHUHODFLRQD�FRQ�HO�UHFRQRFLPLHQWR��D�YHFHV�FRQ�GRORU�SRU�ORV�VDFULILFLRV�TXH�LPSOLFD��GH�ODQHFHVLGDG� GH� UHFXUULU� HQ� IRUPD� SHUPDQHQWH� H� LQLQWHUUXPSLGD� D� SURFHVRV� GHDFWXDOL]DFLyQ�SURIHVLRQDO�RULHQWDGRV�KDFLD�OD�IRUPDFLyQ�HQ�GHWHUPLQDGDV�FRPSHWHQFLDV�
&RQFHELU� OD� HGXFDFLyQ� FRPR� XQ� SURFHVR� TXH� DEDUTXH� WRGD� OD� YLGD�LQGXGDEOHPHQWH� JHQHUD� FDPELRV� VXVWDQFLDOHV� HQ� ORV� QLYHOHV� RUJDQL]DWLYRV�LQVWLWXFLRQDOHV�\� WpFQLFR�PHWRGROyJLFRV�GH� OD� SODQLILFDFLyQ�HGXFDWLYD�� SHUR� VREUH� WRGRLPSOLFD� UHFRQRFHU� OD� FDSDFLGDG� KXPDQD� SDUD� DSUHQGHU� HQ� WRGR�PRPHQWR�� \D� TXH� HOKRPEUH�HV�XQ�VHU�LQDFDEDGR��\�HQ�FRQVHFXHQFLD��LQVHUWR�HQ�XQ�SURFHVR�SHUPDQHQWH�GHDSUHQGL]DMH�
6L� VH� WLHQHQ� HQ� FXHQWD� ODV� FRQGLFLRQHV� VRFLDOHV�� HFRQyPLFDV�� SROtWLFDV�ODERUDOHV�� HWF��� HV� GH� HVSHUDU� TXH� DXPHQWHQ� OD� LQFRUSRUDFLyQ� \� UHLQFRUSRUDFLyQSHUPDQHQWH�GH�SHUVRQDV�DGXOWDV�D�ORV�HVWXGLRV�VXSHULRUHV��\D�TXH��FRPR�VH�VHxDODED
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��

DQWHULRUPHQWH�� ODV� LQVWLWXFLRQHV� GHEHUiQ�� HQ� FRUWR� SOD]R�� GDU� UHVSXHVWDV� HIHFWLYDV� DOGHVDItR�GH�OD�QHFHVLGDG�GH�IRUPDFLyQ�\�R�DFWXDOL]DFLyQ�FRQWLQXD�
(Q OD�IRUPDFLyQ�FRQWLQXD�VH�GHVWDFDQ�GRV�FXDOLGDGHV�

x &RQWLQXLGDG�� TXH� FRQVLVWH� HQ� EULQGDU� RSRUWXQLGDGHV� GH� HVWXGLR� \� UHIOH[LyQVREUH�VLWXDFLRQHV�TXH�GLItFLOPHQWH�VH�DFDEDQ��VREUH�WRGR�VL�HVWDPRV�DWHQWRV�DORV� DFRQWHFLPLHQWRV� ODERUDOHV�� SURIHVLRQDOHV�� DFDGpPLFRV� \� WDPELpQELEOLRJUiILFRV�
x $FWXDOL]DFLyQ�� TXH� UHTXLHUH� FRQRFHU� \� DQDOL]DU� ODV� LQYHVWLJDFLRQHV� PiVUHFLHQWHV�HQ�XQ�FDPSR�HVSHFtILFR�GH�FRQRFLPLHQWR�

/D�HGXFDFLyQ�HV�HQWHQGLGD�HQ�HVWH� FRQWH[WR� FRPR�XQD�SUiFWLFD� SHUPDQHQWHHQ� OD� TXH� FRQRFLPLHQWR� \� GHVDUUROOR� VRQ� GRV� DVSHFWRV� GH� XQ� PLVPR� WHPD� \�� ODHGXFDFLyQ�GHEH�JDUDQWL]DU�QLYHOHV�GH�FDOLGDG�DFDGpPLFD�HQ�WRGRV�VXV�QLYHOHV�\�D�WRGDOD�SREODFLyQ�
/DV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� DFW~DQ� FRPR� KHUUDPLHQWDV� DO� VHUYLFLR� GHTXLHQHV� ODV� XWLOL]DQ�� \� GHEHQ� IDFLOLWDU� HO� DFFHVR� DO� FRQRFLPLHQWR� HQ� VXV� GLIHUHQWHVIXHQWHV�
'HVGH�HVWD�FRQFHSFLyQ��VH�FRQVLGHUD�TXH�OD�HGXFDFLyQ�D�GLVWDQFLD�FRQVWLWX\HXQD�PRGDOLGDG�TXH�SHUPLWH�RUJDQL]DU�KHUUDPLHQWDV�FXOWXUDOHV�SRGHURVDV�HQ�FRQWH[WRVFDGD�YH]�PiV�DPSOLRV�GH�LQWHUDFFLyQ�VRFLDO���6LQ�HPEDUJR��SDUD�TXH�HVWR�VHD�SRVLEOH�VH� UHTXLHUH� LQVFULELU� ORV� SUR\HFWRV� HQ� PDUFRV� WHyULFR�LGHROyJLFRV� TXH� YDORUHQ� HOFDUiFWHU� S~EOLFR� GHO� FRQRFLPLHQWR� \� SRVWXOHQ� OD� GHPRFUDWL]DFLyQ� GHO� DFFHVR� D� VXVGLYHUVDV�IRUPDV�GH�FLUFXODFLyQ�
6H�HQFXHQWUDQ�HQ�-HURPH�%UXQHU��������H[SOLFDFLRQHV�LPSRUWDQWHV�UHVSHFWR�DOURO�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�FRPR�FRPXQLGDGHV�GH�DSUHQGLFHV�TXH�FRQWULEX\HQ�DOSURFHVR� GH� HGXFDUVH� XQRV� D� RWURV�� IXQFLRQDQGR� FRPR� OXJDUHV� SDUD� OD� SUD[LV� GH� ODPXWXDOLGDG�FXOWXUDO��,PSRUWDQWH�SRVWXUD�SDUD�UHVFDWDU�FRPR�OLQHDPLHQWRV�HQ�OD�($'��\D
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��

TXH� VRVWLHQH� TXH� �QR� DSUHQGHPRV� XQD� IRUPD� GH� YLGD� HVWDQGR� GHVDWHQGLGRV��GHVDQGDPLDGRV��R�GHVQXGRV�IUHQWH�DO�PXQGR��SRUTXH�QXHVWUD�PHQWH�HV��DJHQFLDO��\EXVFD�HO�GLiORJR� FRQ�RWUDV�PHQWHV�DFWLYDV��(O� FRQRFHU�\� HO� FRPXQLFDU� VRQ�DOWDPHQWHLQWHUGHSHQGLHQWHV��SXHV�SRU�PXFKR�TXH�ODV�SHUVRQDV�SDUH]FDQ�RSHUDU�SRU�VX�FXHQWD�DOOOHYDU� D� FDER� OD� E~VTXHGD� GH� VLJQLILFDGRV�� QDGLH� SXHGH� KDFHUOR� VLQ� OD� D\XGD� GH� ORVVLVWHPDV�VLPEyOLFRV�GH�OD�FXOWXUD����
/DV�SURSXHVWDV�GH� � IRUPDFLyQ�D� GLVWDQFLD� DGTXLHUHQ� SDUWLFXODU� UHOHYDQFLD� HQWDQWR�IDFLOLWDQ�OD�LQFRUSRUDFLyQ�D�SHUVRQDV�TXH�GH�RWUR�PRGR�QR�KXELHUDQ�WHQLGR�DFFHVRD�SURJUDPDV�IRUPDWLYRV�
/DV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�KR\�VH�YHQ�IDYRUHFLGDV�SRU�HO�DFFHVRD� ORV�PHGLRV�HOHFWUyQLFRV��TXH� OHV�SHUPLWH� GDUVH�D�FRQRFHU� \�D� OD� YH]� FRQRFHU�RWUDVH[SHULHQFLDV�HQ�IRUPD�UiSLGD�\�DFWXDOL]DGD��GH�PRGR�GH�HVWUHFKDU�YtQFXORV�FRQ�RWUDVLQVWLWXFLRQHV�R�JUXSRV�DFDGpPLFRV�
/D�HGXFDFLyQ�HQ�HO�PDUFR�GH� OD� WUDQVLFLyQ��GHEHUtD�FRPELQDU� ODV�SURSXHVWDVIRUPDWLYDV� TXH� VH� UHDOL]DQ� GH�PRGR� SUHVHQFLDO� FRQ� QXHYRV�PRGRV� GH� GHVDUUROODU� HODFWR� HGXFDWLYR� LQFRUSRUDQGR� ODV� QXHYDV� WHFQRORJtDV� \� SURFXUDQGR� OOHJDU� D� OD� PD\RUFDQWLGDG�GH�SHUVRQDV�SRVLEOHV�\�FRQ�SURSXHVWDV�GH�FUHFLHQWH�SHUIHFWLELOLGDG�
/D� VRFLHGDG� DFWXDO� SODQWHD GHPDQGDV� OHJtWLPDV� D� ODV� LQVWLWXFLRQHV� GHHGXFDFLyQ� VXSHULRU� \� HVSHFLDOPHQWH� ODV� TXH� WUDEDMDQ� D� GLVWDQFLD� �� SURPRYHU� � ODDFWXDOL]DFLyQ� SHUPDQHQWH� GH� VXV� HJUHVDGRV� \� GH� FXDOTXLHU� SHUVRQD� LQVHUWD� HQ� HOPXQGR�SURGXFWLYR�
(OOR REOLJD�QR�VyOR�D�SHQVDU�HQ�HO�OXJDU��TXH�OD�8QLYHUVLGDG�GHEH�RFXSDU�HQ�HOFRQWH[WR� GH� ODV� WUDQVIRUPDFLRQHV� SODQWHDGDV�� VLQR� WDPELpQ� HQ� VX� UHVSRQVDELOLGDG

�� %UXQHU�� -�� &LWDGR� SRU� $�� ,�� 3pUH]� *yPH]� HQ� ¦/D� FXOWXUD� HVFRODU� HQ� OD� VRFLHGDG� QHROLEHUDO§�� 0RUDWD�0DGULG��������3iJ������
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��

VRFLDO�FRQ�HO�FRQRFLPLHQWR�PLVPR��HOHPHQWRV�EiVLFRV�D�OD�KRUD�GH�GLVHxDU�VXV�SROtWLFDV\�VXV�SURSXHVWDV�
(Q� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ� OD� IRUPDFLyQ� QR� SXHGH� EDVDUVHIXQGDPHQWDOPHQWH� HQ� OD� WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� VLQR� HQ� OD� SURPRFLyQ� GHPRGDOLGDGHV�DOWHUQDWLYDV�H�LQQRYDGRUDV�FRPR�XQ�HVWDGLR�GH�GHVDUUROOR�GH�OD�FRQFLHQFLDVRFLDO� UHVSHFWR� GH� OR� TXH� FRQVWLWX\HQ� ORV� SURFHVRV� GH� DSUHQGL]DMH�� FRPXQLFDFLyQ� \FRQRFLPLHQWR�
(V� LPSRUWDQWH� UHFRUGDU� TXH� FXDGR� VH� KDEOD� GH� HGXFDFLyQ� HQ� JHQHUDO� \� DGLVWDQFLD�HQ�HVSHFLDO��VH�HQWLHQGH�DO�DSUHQGL]DMH�FRPR�XQ�SURFHVR�SHUPDQHQWH��TXH�VHGD�HQ� WRGRV�\�FDGD�XQR�GH� ORV�HVSDFLRV�\� WLHPSRV�GH� OD�YLGD��(QWRQFHV�SURPRYHU�HOGHVDUUROOR� GH� FRPSHWHQFLDV� RULHQWDGDV� D� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR�� D� ODSRWHQFLDFLyQ� \� XWLOL]DFLyQ� DGHFXDGD� \� ¦JHQHUDU� GLVWLQWRV� GLVSRVLWLYRV� \� WHUULWRULRV� GHDSUHQGL]DMH� HV� SHQVDU� HQ� VLJQR� GH�PDGXUH]� GH� ORV� WLHPSRV� ¤SHUVRQDOHV� \� VRFLDOHV�GHQWUR�GHO�PDUFR�GH�XQD�FXOWXUD�TXH�KR\�GHEH�VHU�FRQFHELGD�FRPR�WHFQROyJLFD�§��
(VWR� UHTXLHUH� OD� SXHVWD� HQ� PDUFKD� GH� HVWUDWHJLDV� IRUPDWLYDV� EDVDGDV� HQSURFHVRV� GH� LQQRYDFLyQ� HGXFDWLYD� TXH� GHEHQ� SRWHQFLDU� SURFHVRV� GH� DSUHQGL]DMHHILFDFHV� \� HILFLHQWHV�� /DV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ�GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH��GH�SULPHUD�OtQHD�HQ�HVWH�SURFHVR�
/D�SRWHQFLDFLyQ��OD�DGTXLVLFLyQ�\�HO�GHVDUUROOR�GH�GLFKDV�FRPSHWHQFLDV�SODQWHDD� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�HO�GHVDItR�GH�EULQGDU�VROXFLRQHV�D� ODV�SHUVRQDV�DGXOWDVTXH� WUDEDMDQ�� WHPHQ� YHU� REVROHWDV� VXV� FDSDFLGDGHV�� SHUGHU� OD� IXHQWH� ODERUDO� \HQFXHQWUDQ�DOOt�OD�PRWLYDFLyQ�SDUD�FRQWLQXDU�VX�IRUPDFLyQ��\�SRGHU�DVt�KDFHU�IUHQWH�D�ODGHPDQGD� GH� FRPSHWHQFLDV� SHUVRQDOHV�� SURIHVLRQDOHV�� VRFLDOHV�� ODERUDOHV� KR\UHTXHULGDV�

�� )DLQKROF��%HDWUL]��/D�LQWHUDFWLYLGDG�HQ�OD�HGXFDFLyQ�D�GLVWDQFLD��3DLGyV��$UJHQWLQD��������3iJLQD����
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&RUUHVSRQGH� TXH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� GHVDUUROOHQ� SURSXHVWDVDOWHUQDWLYDV�TXH�IDYRUH]FDQ�HO�DFFHVR�D�ORV�SURFHVRV�IRUPDWLYRV�GH�WRGDV�ODV�SHUVRQDVTXH� OR� UHTXLHUDQ�� (O� FRPSURPLVR� FRQ� XQ� PHMRU� IXWXUR� VHUtD� OD� LPSOHPHQWDFLyQ� GHSUR\HFWRV� LQQRYDGRUHV� HQ� HGXFDFLyQ� TXH�� KDFLHQGR� XVR� GH� WRGD� OD� WHFQRORJtDGLVSRQLEOH�EULQGHQ�RSFLRQHV�FRQVWUXFWLYDV�D�OD�FULVLV�
������/D�(GXFDFLyQ�D�'LVWDQFLD��HO�GHVDUUROOR�GH�XQD�FXOWXUD�HVSHFLDO/D�LQWURGXFFLyQ�GH�OD�PRGDOLGDG�D�GLVWDQFLD��HQ�ODV�XQLYHUVLGDGHV�SUHVHQFLDOHVQR� IXH� QL� WDPSRFR� HV� XQD� WDUHD� VHQFLOOD�� 3RU� XQD� SDUWH� VXUJHQ� UHVLVWHQFLDV� SRU� HOGHVFRQRFLPLHQWR�H[LVWHQWH�HQ�DOJXQRV�FRQWH[WRV�UHVSHFWR�GH�OD�PRGDOLGDG�D�GLVWDQFLD�SRU�RWUD��ORV�SUR\HFWRV�HQ�OD�PRGDOLGDG�SRQHQ�pQIDVLV�HQ��DVSHFWRV�RUJDQL]DFLRQDOHV�\DGPLQLVWUDWLYRV� GLIHUHQWHV� D� ORV� LPSHUDQWHV� HQ� OD� HVWUXFWXUD� GH� ODV� LQVWLWXFLRQHVSUHVHQFLDOHV�� H[LJHQ� iJLOHV� PHFDQLVPRV� GH� LQVFULSFLyQ�� GLVWULEXFLyQ� HILFLHQWH� \RSRUWXQD� GH� ORV� PDWHULDOHV� GH� HVWXGLR�� SUHFLVLyQ� \� UDSLGH]� HQ� OD� FLUFXODFLyQ� GH� ODLQIRUPDFLyQ��DWHQFLyQ�\�RULHQWDFLyQ�GH�ORV�HVWXGLDQWHV�WDQWR�HQ�ORV�PRPHQWRV�LQLFLDOHVFRPR�HQ�HO�WUDQVFXUVR�GHO�FXUVDGR�GHO�PyGXOR�\�UHGXFFLyQ�GH�EDUUHUDV�EXURFUiWLFDV�HQWRGD�OD�JHVWLyQ�GHO�VLVWHPD�
/D� LPSOHPHQWDFLyQ� GH� ODV� FDUUHUDV� D� GLVWDQFLD� UHTXLHUHQ� IOH[LELOLGDG� \KRUL]RQWDOLGDG�HQ�OR�RUJiQLFR�IXQFLRQDO��\�HQ�OR�SHUVRQDO��YDQ�DVRFLDGDV�D�DFWLWXGHV��GHDXWRGLVFLSOLQD�\�HVIXHU]R�VRVWHQLGR�GH� ORV�DFWRUHV� OR�TXH�FRQWULEX\H�D�FRQIRUPDU�XQDSDUWLFXODU�FXOWXUDO�SHUVRQDO�\�RUJDQL]DFLRQDO�
6HJ~Q�0LJXHO�5DPyQ��������9LFHUUHFWRU�GH�81,685���(VWD�FXOWXUD�LPSOLFD�XQFDPELR� GH� PHQWDOLGDG� \� DFWLWXG� SDUD� FRPSUHQGHU� WDQWR� ORV� QXHYRV� UROHV� GH� ORVGRFHQWHV�\�GH� ORV�HVWXGLDQWHV��FRPR�ODV�QXHYDV�IXQFLRQHV�GH� ORV�SURJUDPDV�\�GH� ORVUHFXUVRV�HGXFDWLYRV�EiVLFRV�\�FRPSOHPHQWDULRV����

�� (Q�FRQIHUHQFLD�SUHVHQWDGD�HQ�HO�&RQJUHVR�,QWHUQDFLRQDO�GH�($'��&yUGRED��$UJHQWLQD�������
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��

������&RPSHWHQFLDV�SURIHVLRQDOHV�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�GHOFRQRFLPLHQWR(Q�HO�DQiOLVLV�GH� ORV� UHFXUVRV�KXPDQRV� UHOHYDQWHV�SDUD�GHVHQYROYHUVH�HQ�HODFWXDO� FRQWH[WR� VRFLDO� UHVXOWD� LQVXILFLHQWH� OD� UHIHUHQFLD� D� FRQVWUXFWRV� FRPR� ORV� GH¦FRQRFLPLHQWR§��¦DSWLWXG§�\�¦KDELOLGDG§�\�UHVXOWD�PiV�DEDUFDWLYD�\�SRU�HOOR�VLJQLILFDWLYD�ODUHIHUHQFLD�DO�FRQFHSWR�GH�¦FRPSHWHQFLD§�
/DV�FRPSHWHQFLDV��LQFOX\HQ�
D��FRPSRQHQWHV�FRJQLWLYRV���SVLFROyJLFRV�FRPR��

x FRQRFLPLHQWR�
x DSWLWXGHV�\
x KDELOLGDGHV�

E��&RPSRQHQWHV�DFWLWXGLQDOHV�\�GH�FRQWURO��GH�ODV�VLWXDFLRQHV��
F��&RPSRQHQWHV�UHODWLYRV�DO�GHVHPSHxR�GH�UROHV��GH�GHVHPSHxR��
8QD�SHUVRQD�HV�FRPSHWHQWH SDUD�UHDOL]DU�XQD�GHWHUPLQDGD�WDUHD�R�DWHQGHU�DXQD�GHPDQGD�GHO�FRQWH[WR�QR�VyOR�FXDQGR�VDEH�

x GH�TXp�VH�WUDWD�\�HQ�TXp�FRQVLVWH�
x GH�TXp�IRUPD�VH�GHEHUtD�DWHQGHU R�PDQHMDU \�DGHPiV�VDEH�
x FyPR�KDFHUOR�

(VWDV� WUHV� FDUDFWHUtVWLFDV� VRQ� QHFHVDULDV� SHUR� QR� VXILFLHQWHV�� 3DUD� TXH� XQDSHUVRQD�VHD�FRPSHWHQWH� HV�QHFHVDULR�TXH� LQWHUYHQJDQ� WDPELpQ� ODV�DFWLWXGHV SRUTXHGHEH�
x TXHUHU KDFHUOR�
x SRGHU KDFHUOR��\�ILQDOPHQWH�GHEH
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��

x VDEHU� HVWDU�� OR� TXH� LPSOLFD� VDEHU� GHVHPSHxDU� HO� URO� HQ� HO� FXDO� GLFKDFRPSHWHQFLD�VH�GHEH�GHVHPSHxDU��
(Q� OD� DFWXDOLGDG� VRQ�PXFKDV� ODV� FRPSHWHQFLDV� TXH� VH� UHTXLHUHQ� \D� TXH� ODLQIRUPDFLyQ�� OD� WHOHPiWLFD�� HO� FRQRFLPLHQWR� \� OD� JOREDOL]DFLyQ� VH� KDQ� FRQYHUWLGR� HQHOHPHQWRV�IXQGDPHQWDOHV�HQ�OD�YLGD�GH�ODV�SHUVRQDV�
(QWUH�HOODV�VH� GHVWDFDQ�DOJXQDV�FRPR�PiV�LPSRUWDQWHV�
x ODV�TXH�SHUPLWHQ�OD�DGTXLVLFLyQ�GH�OD�LQIRUPDFLyQ�UHOHYDQWH�GH�IRUPD�HILFD]\�HILFLHQWH�\�FRQ�ORV�PHGLRV�\�YtDV�PiV�DGHFXDGRV�D�FDGD�FDVR�
x /DV� UHODFLRQDGDV� FRQ� HO� DQiOLVLV� VLPEyOLFR� GH� OD� LQIRUPDFLyQ�� HOSHQVDPLHQWR�FUtWLFR�\�OD�FDSDFLGDG�GH�JHQHUDU�FRQRFLPLHQWR�D�SDUWLUGH�OD�LQIRUPDFLyQ��GH�VX�DQiOLVLV�\�GH�OD�H[SHULHQFLD�
x /DV�YLQFXODGDV�D�OD�FDSDFLGDG�GH�JHVWLyQ TXH�H[LJHQ�DGHPiV�HO�PDQHMRGH� OD� LQFHUWLGXPEUH� \� ODV� SRVLELOLGDGHV� GH� DQWLFLSDU� HYHQWRV� \FLUFXQVWDQFLDV�VLJQLILFDWLYDV��,QFOX\HQ�DGHPiV�OD�FDSDFLGDG�GH�DSUHQGHU�DDSUHQGHU�� OD� FDSDFLGDG� GH� LQQRYDU�� OD� FDSDFLGDG� GH� DSUHQGHU� GH� ORVHUURUHV�
/DV�UHODFLRQDGDV�FRQ�HO�DVSHFWR HPRFLRQDO��(QWUH�HOODV�OD�DXWRFRQFLHQFLD�� ODDXWR�PRWLYDFLyQ�\�ODV�KDELOLGDGHV�VRFLDOHV���

�� 9pDVH� HQ� GRFXPHQWR� )XHQWHV� ¦���� VH� DGYLHUWH� TXH� ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV� SURIHVLRQDOHVHVSHFLDOL]DGRV�� WDO� \� FRPR� VH� DGTXLUtDQ� \� WUDQVPLWtDQ� HQ� ODV� VLWXDFLRQHV� WUDGLFLRQDOHV� GH� WUDEDMR� GHOSDVDGR�� FDHQ� HQ� GHVXVR� FDGD� YH]� PiV� UiSLGR�� SLHUGHQ� DFWXDOLGDG� \� YDOLGH]� GHELGR� D� OD� YHUWLJLQRVDHYROXFLyQ�WpFQLFD�\�SURGXFWLYD��3RU�OR�WDQWR�HV�QHFHVDULR�IRUPDU�D�ORV�SURIHVLRQDOHV�FRQ�FRPSHWHQFLDV�TXHQR�VH�WRUQHQ�REVROHWDV�WDQ�YHOR]PHQWH��TXH�QR�VH�GHYDO~HQ��R�TXH�VLUYDQ��FRQ�DGDSWDFLRQHV�\� UHDMXVWHVFRQWLQXRV��SDUD�WRGD�OD�YLGD�ODERUDO§��3iJ������0�&��\�(��5HS~EOLFD�$UJHQWLQD�������
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��

������1XHYDV�FRPSHWHQFLDV��QXHYRV�UROHV��(O�URO�GHO�7XWRU�HQ�($'
$� SDUWLU� GHO� PRPHQWR� HQ� TXH� VH� FRPHQ]y� D� LQYHVWLJDU� OD� PRGDOLGDG� GHHGXFDFLyQ� D� GLVWDQFLD�� FRQVWLWX\H� XQD� SUHRFXSDFLyQ� SULQFLSDO� ODV� FRPSHWHQFLDV� SDUDGHVHPSHxDU�GHO�URO�GH�WXWRU�
/D� RUJDQL]DFLyQ� WXWRULDO� REHGHFH� D� OD� QHFHVLGDG� GH� DFRPSDxDPLHQWR� GHOHVWXGLDQWH�� HQ� ODV� VLWXDFLRQHV� TXH� QR� SXHGH� UHVROYHU� HQ� OD� VROHGDG� GHO� HVWXGLRLQGHSHQGLHQWH��SRU�OR�TXH�GHPDQGD�GHO�GRFHQWH�OD�UHVSXHVWD�DPDEOH�\�GH�FRQWHQFLyQ�DYHFHV�DIHFWLYD�D�FRQVXOWDV� WHOHIyQLFDV��SRU�FDUWD��HQ� IRUPD�SUHVHQFLDO�� ID[HV��H�PDLOV�HWF�
/DV�UHVSRQVDELOLGDGHV�TXH�GHEH�DVXPLU�VRQ�WDQWDV��TXH�IiFLOPHQWH�VH�SXHGHFDHU�HQ�OD�WUDPSD�GH�XQ�SHUILO�VXSHULGHDO���3RU�HVR�HV�QHFHVDULR�VHU�VHQVDWRV�\�UHDOLVWDVFXDQGR�VH�WUDWH�GH�LGHQWLILFDU�ODV�FDUDFWHUtVWLFDV�GHO�WXWRU�D�GLVWDQFLD�
9DULRV� DXWRUHV�� EDVDGRV� HQ� VXV� LQYHVWLJDFLRQHV� \� H[SHULHQFLDV� KDQSUHVHQWDGR�DOJXQRV�OLVWDGRV�GH�ODV�FDUDFWHUtVWLFDV��FRQGLFLRQHV��UDVJRV��HWF��TXH�GHEHSRVHHU�XQ�WXWRU�
(V�QHFHVDULR�TXH�
x 3RVHD� XQD� SHUVRQDOLGDG� HTXLOLEUDGD�� EDVH� IXQGDPHQWDO� GH� VX� HVWLORGRFHQWH�
x 3XHGD� FRPXQLFDUVH� R� LQWHUUHODFLRQDUVH� FRQ� IDFLOLGDG�� WDQWR� HQ� IRUPDSUHVHQFLDO��FRQ�LQGLYLGXRV�\�JUXSRV���FRPR�SRU�WHOpIRQR�\�SRU�HVFULWR�
x +D\D�WHQLGR�H[SHULHQFLD�GRFHQWH�R�GHVHH�DGTXLULUOD��FRPR�UHFXUVR�SDUDD\XGDU�DO�HVWXGLDQWH�D�GLVWDQFLD�
x /H� JXVWH� WUDEDMDU� FRQ� HVWXGLDQWHV� HQ� XQD� VLWXDFLyQ� GLIHUHQWH� D� OD� VRODWUDQVPLVLyQ�GH�LQIRUPDFLyQ�R�HMHUFLFLR�GH�OD�DXWRULGDG�
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��

x (VWp� GLVSXHVWR� D� FDSDFLWDUVH� SDUD� OOHYDU� D� FDER� FRQ� HILFLHQFLD� QXHYRVUROHV�\�IXQFLRQHV�
)DLQKROF� GHILQH� DO� URO� GHO� WXWRU� FRPR� �HO� DSR\R� WHPSRUDO� TXH� EULQGD� D� ODHVWXGLDQWHV�SDUD�SHUPLWLU��HQ�XQ�HVSDFLR�UHDO�R�YLUWXDO��TXH�pVWRV�HMHFXWHQ�VX�QLYHO�MXVWRGH�SRWHQFLDOLGDG�SDUD�VX�DSUHQGL]DMH��PiV�DOOi�GHO�QLYHO�FRUULHQWH�GH�KDELOLGDGHV�TXHSRVHHQ�\�FRQ�ODV�FXDOHV�LQJUHVDQ�D�OD�VLWXDFLyQ�GH�HQVHxDQ]D����

��4XLpQ�HV�HO�7XWRU"
(O� 7XWRU� HV� OD� SHUVRQD� TXH� WLHQH� OD� UHVSRQVDELOLGDG� SULQFLSDO� GH� UHDOL]DU� HOSURFHVR�GH�DFRPSDxDPLHQWR�DO�HVWXGLDQWH�D�OR�ODUJR�GHO�FXUVDGR�GHO�PyGXOR�R�HVSDFLRFXUULFXODU��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD��DFDGpPLFR�FRPR�VRFLDO�DIHFWLYR�
'HVGH� HO� SXQWR� GH� YLVWD� DFDGpPLFR�� GHEHUi� DSR\DU� DO� HVWXGLDQWH� HQ� HOGHVDUUROOR�SHGDJyJLFR�GHO�FXUVR��DSUHQGL]DMH�GH�ORV�FRQWHQLGRV�\�HYDOXDFLyQ�GHO� ORJURGH�ORV�REMHWLYRV�SODQWHDGRV�
(Q� OR� TXH� UHVSHFWD� D� OR� VRFLR�DIHFWLYR�� GHEHUi� UHDOL]DU� XQ� DFRPSDxDPLHQWRIRFDOL]DGR� \� SHUVRQDOL]DGR� FRQ� FDGD� HVWXGLDQWH�� TXH� HVWi� GHVWLQDGR� D� HVWLPXODU� ODSDUWLFLSDFLyQ�\�IRPHQWDU� OD�PRWLYDFLyQ�GH� ORV�DOXPQRV��FRQ�HO� ILQ�~OWLPR�GH� ORJUDU�TXHORV�HVWXGLDQWHV�VH�VLHQWDQ�DSR\DGRV�HQ�HO�SURFHVR�TXH�YLYHQ��HYLWDQGR�OD�VHQVDFLyQ�GHDLVODPLHQWR�� \� DFRPSDxDGRV� HQ� HO� FXPSOLPLHQWR� GH� VXV�PHWDV� SHUVRQDOHV� \� ODV� GHOFXUVR�
(O�7XWRU�GHVDUUROOD�VXV�IXQFLRQHV�HQ�IRUPD�SUHVHQFLDO�R�LQWHUDFWXDQGR�FRQ�ORVHVWXGLDQWHV�D�WUDYpV�GH��ID[��7�(���FRUUHR�HOHFWUyQLFR��HWF�

3HUILO�GHO�7XWRUx 6HU�SURIHVRU��R�HVWDU�FDSDFLWDGR�SDUD�HMHUFHU�OD�GRFHQFLD�VXSHULRU�
�� )DLQKROF��%HDWUL]��'RFXPHQWRV�GH�WUDEDMR�GHO�¦6HPLQDULR�,QWHQVLYR�GH�($'§��&(',352(��%XHQRV�$LUHV�$UJHQWLQD�������
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��

x +DEHU� WHQLGR� H[SHULHQFLD� FRPR� DOXPQR� R� GRFHQWH� GH� XQ� SURJUDPD� GHHGXFDFLyQ�D�GLVWDQFLD�
x 'RPLQDU�ODV�iUHDV�WHPiWLFDV�WUDWDGDV�HQ�ORV�SURJUDPDV�

)XQFLRQHV��5ROHV��7DUHDV�\�5HVSRQVDELOLGDGHV�GHO�7XWRU(O�URO�GH�WXWRU�VXSRQH�HO�GHVHPSHxR�GH�QXHYDV�FRPSHWHQFLDV�HQ�HO�PDUFR�GHXQD�PRGDOLGDG�HGXFDWLYD�HQWHQGLGD�FRPR��DOWHUQDWLYD��D�OD�HQVHxDQ]D�WUDGLFLRQDO�
&RPR�GLIHUHQFLD�SXQWXDO�FRQ�OD�PRGDOLGDG�SUHVHQFLDO�VH�SODQWHD�HO�KHFKR�TXHHO�GRFHQWH�TXH��VDEH�TXH�HO�HVWXGLDQWH�TXH�KR\�DVLVWH�D�VX�DXOD��PDxDQD�WDPELpQ�VHYHUi�REOLJDGR�D�HVWDU�HQ�HO�PLVPR�OXJDU��PXFKDV�YHFHV�HOLPLQD�OD�WHQVLyQ�GH�SUHWHQGHUDEDUFDU� OD� WRWDOLGDG� GH� ORV� WHPDV� HQ� OD� FODVH�� (V� FRP~Q� OD� H[SUHVLyQ� �FRQWLQXDPRVPDxDQD��
&XDQGR�XQ�HVWXGLDQWH�DVLVWH�D�XQD�WXWRUtD�\�HO�WXWRU�QR�HVWi�HQ�FRQGLFLRQHV�GHVDWLVIDFHU�VXV�FRQVXOWDV��QR�SXHGH�GHFLU��FRQWLQXDPRV�PDxDQD����SRU�OR�TXH�GHEH�HVWDUSUHSDUDGR�SDUD�GDU�UHVSXHVWD�RSRUWXQD�D�ODV�GXGDV�R�FRQVXOWDV����
(O� WXWRU� HV� � TXLHQ� WLHQH� D� VX� FDUJR� OD� FRQWHQFLyQ� � DIHFWLYD� H� LQWHOHFWXDO� GHOHVWXGLDQWH��'HEH�DGHPiV�HVWDU�SUHSDUDGR�SDUD�LQWHUSUHWDU�OD�ELEOLRJUDItD�FRPR�WDPELpQKDFHU� VXJHUHQFLDV� GH� DXWRUHV� TXH� VLJDQ� OtQHDV� GH� SHQVDPLHQWR� FRKHUHQWHV� SDUDDPSOLDU�ORV�WHPDV�R�FRQWUDULDV�TXH�OH�GHQ�RSRUWXQLGDG�GH�HVWDEOHFHU�FRQWUDVWHV�
([LVWHQ� FLHUWDV� IXQFLRQHV�� UROHV� \� WDUHDV� GHILQLGDV� SDUD� HO� WXWRU�� � TXH� GHEHGHVDUUROODU�D� OR� ODUJR�GHO�FXUVR�TXH��GH�DFXHUGR�D� OR�H[SXHVWR�HQ�SiUUDIRV�DQWHULRUHVVRQ� WDQ� DPSOLDV� \� FRPSOHMDV� TXH� HQ�PXFKRV� FDVRV� SXHGHQ� VHU� FRPSDUWLGDV� FRQ� HODFDGpPLFR�UHVSRQVDEOH�GH�OD�FiWHGUD�

�� 0DJJLR��0DULDQD�� ¦/D�HGXFDFLyQ�D�GLVWDQFLD��7HPDV�SDUD�HO� GHEDWH� HQ�XQD�QXHYD� DJHQGD�HGXFDWLYD§$PRUURUWX�(GLWRUHV��$UJHQWLQD��������3iJ������
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��

/D� WXWRUtD� LPSOLFD� UROHV� \� IXQFLRQHV� QXHYDV�� TXH� HVWiQ� HQ� SURFHVR� GHFRQVWUXFFLyQ�HQ�IXQFLyQ�GH�ODV�GHPDQGDV�GH�ORV�VLVWHPDV�D�GLVWDQFLD�
)XQFLRQHV(Q�WpUPLQRV�JHQHUDOHV�
x 6HU�RSRUWXQD�\�SUHFLVD�
x 5HDOL]DUOD�HQ� IRUPD�SUHVHQFLDO� \�HQ�FDVRV�SXQWXDOHV� WHOHIyQLFDPHQWH��H�PDLO��ID[��HWF�
x &XPSOLU� FRQ� ORV� KRUDULRV� DFRUGDGRV� \� HVWDU� SUHSDUDGR� SDUD� RULHQWDU� \JXLDU�
x &RPXQLFDU�IDOODV�HQ�HO�VLVWHPD�GH�FRPXQLFDFLyQ�R�DFDGpPLFR�

������/D�8QLYHUVLGDG�DQWH�HO�5HWR�GH�OD�(QVHxDQ]D�D�'LVWDQFLD
'HVGH� VX� RULJHQ� HQ� OD� HGDG�PHGLD�� OD� XQLYHUVLGDG� KD� VLGR� D� WUDYpV� GH� ORVVLJORV� OD� JUDQ� IRUWDOH]D� GH� OD� FXOWXUD�� +D� WUDQVPLWLGR� OD� KHUHQFLD� GH� OD� UD]yQ� \� GHOFRQRFLPLHQWR� SRU� PHGLR� GH� VX� DFWLYLGDG�� KD� FRQVHUYDGR� OD� KHUHQFLD� FXOWXUDO�� KDJHQHUDGR�\�UHJHQHUDGR�HO�FRQRFLPLHQWR��YDORUHV�H�LGHDV�
(Q� VX� HYROXFLyQ� KD� LGR� UHVSRQGLHQGR� D� ORV� UHWRV� TXH� ORV� FDPELRV� GH� ODVRFLHGDG� GHPDQGDURQ� HQ� FDGD� pSRFD� KLVWyULFD� \� KD� SUHWHQGLGR� FRQ� VX� PLVLyQWHOHROyJLFD� OD� E~VTXHGD� GHO� KRUL]RQWH� XWySLFR� GH� OD� VXSHUDFLyQ� KXPDQD�� \� FRQ� VXPLVLyQ�SUDJPiWLFD��EXVFy� UHVROYHU� ODV� FRQWLQJHQFLDV�TXH�GHPDQGDQ� VROXFLRQHV�D� ORVUHTXHULPLHQWRV�VLHPSUH�GLQiPLFRV�GH�OD�VRFLHGDG�HQ�FDGD�pSRFD�R�HWDSD�KLVWyULFD�
(Q� OD� DFWXDOLGDG� HQ� TXH� VH� UHFODPDQ� DSUHQGL]DMHV� FRQWLQXRV�� RULHQWDGRV� QRVROR�KDFLD�OD�SURIXQGL]DFLyQ�WHyULFD�VLQR�WDPELpQ�KDFLD�VX�FRQWUDVWDFLyQ�HQ�OD�SUiFWLFD�HV�FRP~Q�REVHUYDU�TXH�VH�UHGHILQDQ�H[SHFWDWLYDV��QHFHVLGDGHV��HVFHQDULRV��DFWRUHV�IRUPDV� GH� SDUWLFLSDFLyQ�� LQWHUDFFLyQ� \� FRPXQLFDFLyQ� SRU� QRPEUDU� DOJXQDV� IRUPDV�GHPDQLIHVWDFLyQ� TXH� GHEHQ� VHU� DWHQGLGDV� SRU� WRGDV� ODV� RUJDQL]DFLRQHV� GH� ODV� TXH� QR
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��

SXHGH�TXHGDU�IXHUD�OD�HGXFDFLyQ��¦PHQRV�OD�HGXFDFLyQ�D�GLVWDQFLD��TXH�HV�WHFQRORJtDHGXFDWLYD� SXUD� \� TXH� VH� WUDQVIRUPy� HQ� HO� OXJDU� YLUWXDO� GH� HQFXHQWUR� GH� SHUVRQDV�(QFXHQWURV�FDGD�YH]�PDVV��PHGLDWL]DGRV��QR�UHDOHV�\�HQ�ORV�TXH�FRQYHUJHQ�WRGR�WLSRGH�GLVFLSOLQDV�\�WHFQRORJtDV�§���
'HVGH�VXV�RUtJHQHV�� OD�KLVWRULD�PRGHUQD�GH� OD�HGXFDFLyQ�D�GLVWDQFLD� �������DxR�HQ�HO�TXH�6LU� ,VDDF�3LWPDQ� FRPHQ]y� D� XWLOL]DU� HO� FRUUHR� SDUD� LPSDUWLU� FXUVRV�GHHVWHQRJUDItD�� HO� SDQRUDPD� GH� OD� HQVHxDQ]D� D� GLVWDQFLD� VH� KD� WUDQVIRUPDGRSURJUHVLYDPHQWH�JUDFLDV�D�OD�FUHDFLyQ�GH�LQVWLWXFLRQHV�GHGLFDGDV�HQ�IRUPD�H[FOXVLYD�DHVWH�WLSR�SDUWLFXODU�GH�HQVHxDQ]D�
/D� IXQGDFLyQ� GH� OD� 2SHQ� 8QLYHUVLW\� EULWiQLFD� HQ� ����� PDUFD� HO� LQLFLR� GH� ODVHJXQGD�IDVH�GHO�GHVDUUROOR�GH�OD�HGXFDFLyQ�D�GLVWDQFLD��HQ�OD�TXH�VH�XWLOL]DQ�GLIHUHQWHVPHGLRV��WDQWR�SDUD�OD�FRPXQLFDFLyQ�FRQ�ORV�HVWXGLDQWHV�FRPR�SDUD�OD�UHFHSFLyQ�\�HQYtRGH�ORV�PDWHULDOHV�HGXFDWLYRV�
$�ORV�PHGLRV�WUDGLFLRQDOHV�FRPR�HO�FRUUHR��OD�UDGLR��OD�WHOHYLVLyQ��HQ�ORV�~OWLPRVWUHLQWD�DxRV�VH�DJUHJDURQ�RWURV�FRPR�HO�ID[��(�PDLO��DXODV�YLUWXDOHV���\�RWURV�
'HVGH�HVWD�SHUVSHFWLYD�� ORV�VXSXHVWRV�IXQGDQWHV�GH�OD�HGXFDFLyQ�D�GLVWDQFLDVH� LGHQWLILFDQ� FRQ� OD� DSHUWXUD� D� PD\RUHV� SRVLELOLGDGHV� GH� VHOHFFLyQ� \� RSFLyQ� SRUGLIHUHQWHV�PDQHUDV�GH�DERUGDU�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�
+LVWyULFDPHQWH��HVWD�PRGDOLGDG�VH� LQVFULEH�HQ�HO� FRPSURPLVR�SRU� ORJUDU�XQDPHMRU�GLVWULEXFLyQ�GHO�FRQRFLPLHQWR�DFDGpPLFR��TXH�IDYRUH]FD�D�VHFWRUHV�PiV�DPSOLRVGH�OD�SREODFLyQ�
(O� WHPD� GH� OD� (GXFDFLyQ� D� 'LVWDQFLD� HQ� ODV� 8QLYHUVLGDGHV� 1DFLRQDOHV� KDDGTXLULGR� XQD� UHDO� LPSRUWDQFLD� HQ� ORV� ~OWLPRV� TXLQFH� DxRV�� (GLWK� /LWZLQ� VHxDOD� TXH¦���ODV� H[SHULHQFLDV� HQ� OD� PRGDOLGDG� ���� FRQVWLWX\HQ� XQR� GH� ORV� WDQWRV� IUXWRV� GH� OD

�� )DLQKROF��%HDWUL]��¦)RUPDFLyQ�GHO�SURIHVRUDGR�SDUD�HO�QXHYR�VLJOR§��/XPHQ��+XPDQLWDV��$UJHQWLQD�������
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��

UHFXSHUDFLyQ� GH� OD� GHPRFUDFLD� HQ� OD� $UJHQWLQD� \� SRU� HQGH� HQ� ODV� XQLYHUVLGDGHVQDFLRQDOHV�� /D� QXHYD� FRQVWUXFFLyQ� GH� ODV� XQLYHUVLGDGHV�� IXQGDGD� HQ� ODGHPRFUDWL]DFLyQ�GH� OD�HQVHxDQ]D�� LPSOLFD� OD�UHFRQVWUXFFLyQ�GH�XQD�PHMRU�XQLYHUVLGDGHQ� FDOLGDG� GH� HVWXGLRV�� HQ� OD� SURGXFFLyQ� GHO� FRQRFLPLHQWR� \� HQ� VHUYLFLRV�� \� TXHJDUDQWLFH� HO� OLEUH� DFFHVR�� SHUPDQHQFLD� \� HJUHVR� GH� VXV� DOXPQRV�� 'HVGH� HVWDSHUVSHFWLYD��OD�PRGDOLGDG�D�GLVWDQFLD�SDUHFLHUD�XQD�EXHQD�UHVSXHVWD�SDUD�PXFKRV�GHORV� SUREOHPDV� HGXFDWLYRV������§� HVSHFLDOPHQWH� YiOLGD� ¦SDUD� SHUVRQDV� TXH� HVWiQLQFRUSRUDGDV�DO�PXQGR�GHO�WUDEDMR��DTXHOORV�TXH�KDELWDQ�HQ�FRPXQLGDGHV�DOHMDGDV�GHORV�FHQWURV�XUEDQRV��R�ORV�TXH�SRU�RWUDV�\�PX\�GLYHUVDV�UD]RQHV�QR�SXHGHQ DFFHGHU�DODV�IRUPDV�FRQYHQFLRQDOHV�GHO�VLVWHPD�HGXFDWLYR§����
/D�WHQGHQFLD�D�GHPRFUDWL]DU�OD�HGXFDFLyQ��FRPSURPHWH�D�ORV�HVSHFLDOLVWDV�DHYDOXDU�ODV�SRVLELOLGDGHV�GH�OD�($'�GH�UHVSRQGHU�D�HVWH�GHVDItR�
¦�(Q�OD�UHLQVWDXUDFLyQ�GH�OD�GHPRFUDFLD�HQ�ODV�XQLYHUVLGDGHV�S~EOLFDV�UHYLVDPRV� OD� GHILQLFLyQ� GH� OD� (GXFDFLyQ� D� 'LVWDQFLD� \� VXFDUDFWHUL]DFLyQ� FRQ� HO� REMHWR� GH� IDYRUHFHU� OD� LPSODQWDFLyQ� GH� ODPRGDOLGDG� GH� PDQHUD� LQQRYDGRUD� \� FUHDWLYD�� VLQ� SUHMXLFLRV� TXHLPSLGLHUDQ� FRQVWLWXLUVH� FRPR� XQD� UHDO� LQVWDQFLD� GHPRFUDWL]DGRUD�+R\��WUDQVFXUULGRV�\D�GLH]�DxRV��WHQHPRV�TXH�UHYLVDUOD�D�OD�OX]�GH�ORVGHEDWHV� SROtWLFRV� DFWXDOHV� VREUH� OD� XQLYHUVLGDG� SDUD� VLJQLILFDU� FDGDXQD�GH� VXV�SURSXHVWDV� \�� DO� LJXDO� TXH�D\HU�� GHVGH�XQD�SHUVSHFWLYDpWLFD�\�VRFLDOPHQWH�FRPSURPHWLGD§���/LWZLQ����������

3iJ������ /LWZLQ�� (GLWK�� /D� HGXFDFLyQ� D� GLVWDQFLD�� 7HPDV� SDUD� HO� GHEDWH� HQ� XQD� PHVD� UHGRQGD� HGXFDWLYD�$PRUURUWX�HGLWRUHV��$UJHQWLQD�������� /LWZLQ��(GLWK�� ¦7HPDV�HQ�GHEDWH�HQ� WRUQR�D� OD�HGXFDFLyQ�D�GLVWDQFLD��$UJHQWLQD��������3URJUDPD�8%$;;,�
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��

/D� GLVSRQLELOLGDG� GH� ORV�PHMRUHV�PHGLRV� \� UHFXUVRV� SDUD� HO� DSUHQGL]DMH� SRUSDUWH� GH� ODV�SHUVRQDV�TXH�HOLJHQ�HVWD� IRUPD�GH�HVWXGLDU�� FRQVWLWX\H��SRU� OR� WDQWR�� XQSURSyVLWR�D�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�SURJUDPDU�RIHUWDV�IRUPDWLYDV�HQ�($'�
1R�REVWDQWH�� ORV� FRQWH[WRV� VRFLRHFRQyPLFRV� HQ� ORV�TXH� VH� LPSOHPHQWDQ� ODVSURSXHVWDV��DVt�FRPR�ODV�GLILFXOWDGHV�GH�GLVWLQWD�tQGROH�TXH�DWUDYLHVDQ�ODV�LQVWLWXFLRQHVHGXFDWLYDV��FRQVWLWX\HQ�REVWiFXORV�SDUD�HVWD�WDUHD�
8QD�PDQHUD�GH�FRQFUHWDU�HQ�OD�SUiFWLFD�OD�PRGDOLGDG�D�GLVWDQFLD�HV�HO�WUDEDMRFRQMXQWR� \� FRODERUDWLYR� FRQ� RWUDV� LQVWLWXFLRQHV� TXH� FRPSDUWDQ� OD� LGLRVLQFUDVLD� GH� ORVSUR\HFWRV�
+R\�� OD� XQLYHUVLGDG� WLHQH� DQWH� Vt� HO� JUDQ� UHWR� GH� DWHQGHU� \� DGDSWDUVH� D� ORVJUDQGHV�FDPELRV�GH�OD�WHFQRORJtD��OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�HQ�OD�VRFLHGDG�GHOFRQRFLPLHQWR�\�OD�JOREDOL]DFLyQ��(V�VX�PLVLyQ�UHDOL]DU�OD�VRFLDOL]DFLyQ�GH�OD�FLHQFLD�\�ODWHFQRORJtD��HYLWDQGR�OD�WHFQRORJL]DFLyQ�GH�OD�VRFLHGDG��VLHQGR�OD�HGXFDFLyQ�D�GLVWDQFLDOD�DOWHUQDWLYD�TXH��OD�YLDELOL]D��
)UHQWH�D�HVWD�UHDOLGDG��OD�HVWUXFWXUD�HGXFDWLYD�GH�OD�XQLYHUVLGDG�HQ�HO�IXWXUR�VHLPDJLQD�FDGD�YH]�FRQ�PD\RU�QLWLGH]��SODQLILFDGD�\�GHOLQHDGD�EDViQGRVH�QR�VyOR�HQ�ODVIRUPDV�GH� OD� HQVHxDQ]D�XQLYHUVLWDULD� WUDGLFLRQDO� VLQR�� WDPELpQ��HQ� OD� HQVHxDQ]D� \� HODSUHQGL]DMH�D�GLVWDQFLD�HQ�DPELHQWHV�GH�UHGHV�GLJLWDOHV��FRH[LVWLHQGR�FRQ�OD�PRGDOLGDGSUHVHQFLDO� GHQWUR� GH� XQD� PLVPD� LQVWLWXFLyQ�� IXQFLRQDQGR� HQ� LQVWLWXFLRQHV� TXH� ODDGRSWDQ� FRPR� ~QLFR� WLSR� GH� RIHUWD� HGXFDWLYD�� XWLOL]DQGR� YDULHGDG� GH� UHFXUVRVWHFQROyJLFRV�\�IRUPDV�GH�PHGLDFLyQ�
(Q� HO� FRQWH[WR� GH� ORV� UHFRUWHV� D� ORV� SUHVXSXHVWRV� HGXFDWLYRV� HQ� WRGRV� ORVQLYHOHV�GHO�VLVWHPD�� ORV�SUR\HFWRV�TXH�VH� LPSOHPHQWDQ�FRQ�PRGDOLGDG�D�GLVWDQFLD�HQODV�XQLYHUVLGDGHV��WLHQHQ�XQ�VDERU�D�GHVDItR�FRPR�WRGD�XWRStD��$QWH�OD�JUDYHGDG�GH�ODFULVLV� VRFLDO�� SROtWLFD� \� HFRQyPLFD� TXH� YLYH� HO� SDtV�� VH� QHFHVLWD� TXH� OD� ($'� \� VXVVRSRUWHV� WHFQROyJLFRV� QR� JHQHUHQ� PD\RUHV� IUDJPHQWDFLRQHV� \� GLYLVLRQHV� HQ� ODVRFLHGDG�� \� TXH� HQ� HO� IXWXUR�� VH� SLHQVH� D� OD� ($'� FRPR� SDUWH� GH� ODV� SROtWLFDV
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LQVWDXUDGDV� SDUD� SDOLDU� ODV� GHVLJXDOGDGHV� \� QR� FRPR� LQVWUXPHQWR� SDUD� DKRQGDUODV�(VWD� H[SHFWDWLYD� FRQVWLWX\H� HO� PD\RU� UHWR� TXH� OD� XQLYHUVLGDG� GHEH� HVIRU]DUVH� SRUVXSHUDU�
������/D�(GXFDFLyQ�D�'LVWDQFLD�GHVGH��HO�0DUFR�1RUPDWLYR�1R� REVWDQWH� OD� DQWLJ�HGDG� HQ� OD� KLVWRULD� GH� OD� HGXFDFLyQ� D� GLVWDQFLD�� HQQXHVWUR�SDtV�UHFLHQWHPHQWH�IXH�FRQWHPSODGD�SRU�OD�/HJLVODFLyQ�
/D�SULPHUD�\�EUHYH�FRQVLGHUDFLyQ� UHIHUHQWH�DO� WHPD�HV�HIHFWXDGD�SRU� OD�/H\)HGHUDO�GH�(GXFDFLyQ��1��������� TXH�HQ�VXV�DUWtFXORV��� GLFH� ¦/D�RUJDQL]DFLyQ�\DXWRUL]DFLyQ� GH� XQLYHUVLGDGHV� DOWHUQDWLYDV�� H[SHULPHQWDOHV�� GH� SRVJUDGR�� DELHUWDV�� DGLVWDQFLD��LQVWLWXWRV�XQLYHUVLWDULRV�WHFQROyJLFRV��SHGDJyJLFRV�\�RWURV�FUHDGRV�OLEUHPHQWHSRU�LQLFLDWLYD�FRPXQLWDULD��VH�UHJLUi�SRU�XQD�OH\�HVSHFtILFD§�\����LQF��E�� ¦3URYHHUiQ�ODRUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� HGXFDFLyQ� DELHUWD� \� D� GLVWDQFLD� \� RWURV� UHJtPHQHVHVSHFLDOHV� DOWHUQDWLYRV� GLULJLGRV� D� VHFWRUHV� GH� OD� SREODFLyQ� TXH� QR� FRQFXUUDQ� DHVWDEOHFLPLHQWRV�SUHVHQFLDOHV�R�TXH�UHTXLHUDQ�VHUYLFLRV�HGXFDWLYRV�FRPSOHPHQWDULRV�
$�VX�YH]��OD�/H\��������HQ�VX�DUWtFXOR����GLVSRQH�¦/D�SUHVHQWH�OH\�DXWRUL]D�ODFUHDFLyQ� \� HO� IXQFLRQDPLHQWR� GH� RWUDV� PRGDOLGDGHV� GH� RUJDQL]DFLyQ� XQLYHUVLWDULDSUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�OH\��������TXH�UHVSRQGDQ�D�PRGHORV�GLIHUHQFLDGRV�GHGLVHxR�GH� RUJDQL]DFLyQ� LQVWLWXFLRQDO� \� GH�PHWRGRORJtD� SHGDJyJLFD�� SUHYLD� HYDOXDFLyQGH� VX� IDFWLELOLGDG� \� GH� OD� FDOLGDG� GH� VX� RIHUWD� DFDGpPLFD�� VXMHWR� WRGR� HOOR� D� ODUHJODPHQWDFLyQ� TXH� RSRUWXQDPHQWH� GLFWH� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO�� 'LFKDVLQVWLWXFLRQHV��TXH�WHQGUiQ�SRU�SULQFLSDO�ILQDOLGDG�IDYRUHFHU�HO�GHVDUUROOR�GH�OD�HGXFDFLyQVXSHULRU�PHGLDQWH�XQD�RIHUWD�GLYHUVLILFDGD�SHUR�GH�QLYHO�HTXLYDOHQWH�D� OD�GHO� UHVWR�GHODV� XQLYHUVLGDGHV�� VHUiQ� FUHDGDV� R� DXWRUL]DGDV� VHJ~Q� FRUUHVSRQGD� FRQIRUPH� D� ODVSUHYLVLRQHV�GH�ORV�DUWtFXORV����\����GH�OD�SUHVHQWH�OH\�\�VHUiQ�VRPHWLGDV�DO�UpJLPHQ�GHWtWXORV�\�HYDOXDFLyQ�HVWDEOHFLGR�HQ�HOOD�
(O�0LQLVWHULR� GH�&XOWXUD� \�(GXFDFLyQ�HPLWH�� HQ�SULPHU� WpUPLQR� OD�5HVROXFLyQ��������TXH�VH�UHILHUH�VyOR�DO�QLYHO�XQLYHUVLWDULR���GHURJDGD�GHVSXpV�SRU�OD�5HVROXFLyQ
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��������TXH�DPSOtD� OD� QRUPDWLYD� DSOLFDGD� DO� QLYHO� XQLYHUVLWDULR� D� WRGRV� ORV� QLYHOHV� \PRGDOLGDGHV�GHO�6LVWHPD�(GXFDWLYR�$UJHQWLQR�
(QWUH�OD�SURPXOJDFLyQ�GH�OD�/H\��������\�HO�GLFWDGR�GH�OD�5HVROXFLyQ��������\�SRVWHULRUPHQWH��GH�OD�5�0����������WUDQVFXUUHQ�DSUR[LPDGDPHQWH�WUHV�DxRV��SHUtRGRHQ�HO�TXH� OD�'LUHFFLyQ�1DFLRQDO�GH�*HVWLyQ�8QLYHUVLWDULD� HODERUD� \�XWLOL]D�SDUD� ODHYDOXDFLyQ� GH� SUR\HFWRV� \� HO� RWRUJDPLHQWR� GH� YDOLGH]� D� WtWXORV� FRUUHVSRQGLHQWHV� DFDUUHUDV�GHO�QLYHO�XQLYHUVLWDULR�JHVWLRQDGDV�FRQ�0RGDOLGDG�D�'LVWDQFLD��OD�¦2ULHQWDFLyQ,QVWUXPHQWDO� SDUD� OD� 3UHVHQWDFLyQ� \� 6HJXLPLHQWR� GH� $FFLRQHV� GHO� 1LYHO8QLYHUVLWDULR�FRQ�*HVWLyQ�D�'LVWDQFLD§��TXH�HQFXDGUD� OXHJR�HQ�HO�DUWtFXOR����GH� OD5�0����������
¦'HQWUR�GH�OD�YDULHGDG�GH�PRGDOLGDGHV�PHQFLRQDGDV�HQ�ORV�DUWtFXORV����\����LQF��E��GH�OD�/H\�1����������VH�GHVWDFD�HQ�HVSHFLDO�OD�FRQRFLGD�FRUULHQWHPHQWH�EDMR�ODGHQRPLQDFLyQ� GH� ¦(GXFDFLyQ� D� 'LVWDQFLD§�� FX\D� DGRSFLyQ� SRU� SDUWH� GH� LQVWLWXFLRQHVHGXFDWLYDV�GH�JHVWLyQ�S~EOLFD�R�SULYDGD��WHQGHUi��VLQ�GXGD�D�LQWHQVLILFDUVH�HQ�HO�IXWXUR�HQ� UD]yQ� GH� OD� HYLGHQWH� QHFHVLGDG� GH� DPSOLDU� \� GLYHUVLILFDU� ODV� RSRUWXQLGDGHV� GHHGXFDFLyQ� \� OD� SRVLELOLGDG� FDGD� GtD� PD\RU� GH� DSOLFDU� D� HVH� ILQ� P~OWLSOHV� UHFXUVRVWHFQROyJLFRV�\�SURFHGLPLHQWRV�PHWRGROyJLFRV�LQQRYDGRUHV�§���
)UHQWH�D�HVWD�UHDOLGDG��OD�HVWUXFWXUD�HGXFDWLYD�GH�OD�XQLYHUVLGDG�HQ�HO�IXWXUR�VHLPDJLQD�FDGD�YH]�FRQ�PD\RU�QLWLGH]��SODQLILFDGD�\�GHOLQHDGD�EDViQGRVH�QR�VyOR�HQ�ODVIRUPDV�GH� OD� HQVHxDQ]D�XQLYHUVLWDULD� WUDGLFLRQDO� VLQR�� WDPELpQ��HQ� OD� HQVHxDQ]D� \� HODSUHQGL]DMH�D�GLVWDQFLD�HQ�DPELHQWHV�GH�UHGHV�GLJLWDOHV��FRH[LVWLHQGR�FRQ�OD�PRGDOLGDGSUHVHQFLDO�GHQWUR�GH�XQD�PLVPD�LQVWLWXFLyQ�IXQFLRQDQGR�HQ�LQVWLWXFLRQHV�TXH�OD�DGRSWDQFRPR� ~QLFR� WLSR� GH� RIHUWD� HGXFDWLYD�� XWLOL]DQGR� YDULHGDG� GH� UHFXUVRV� WHFQROyJLFRV� \IRUPDV�GH�PHGLDFLyQ�
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(Q� HO� FRQWH[WR� GH� ORV� UHFRUWHV� D� ORV� SUHVXSXHVWRV� HGXFDWLYRV� GH� WRGRV� ORVQLYHOHV�GHO�VLVWHPD�� ORV�SUR\HFWRV�TXH�VH� LPSOHPHQWDQ�FRQ�PRGDOLGDG�D�GLVWDQFLD�HQODV�XQLYHUVLGDGHV��WLHQHQ�XQ�VDERU�D�GHVDItR��FRPR�WRGD�XWRStD��$QWH�OD�JUDYHGDG�GH�ODFULVLV� VRFLDO�� SROtWLFD� \� HFRQyPLFD� TXH� YLYH� HO� SDtV�� VH� QHFHVLWD� TXH� OD� ($'� \� VXVVRSRUWHV� WHFQROyJLFRV� QR� JHQHUHQ� PD\RUHV� IUDJPHQWDFLRQHV� \� GLYLVLRQHV� HQ� ODVRFLHGDG��\�TXH�HQ�HO�IXWXUR�VH�SLHQVH�D�OD�($'�FRPR�SDUWH�GH�ODV�SROtWLFDV�LQVWDXUDGDVSDUD�SDOLDU�ODV�GHVLJXDOGDGHV�\�QR�FRPR�LQVWUXPHQWR�SDUD�DKRQGDUODV��(VWD�H[SHFWDWLYDFRQWLWX\H�HO�PD\RU�UHWR�TXH�OD�XQLYHUVLGDG�GHEH�HVIRU]DUVH�SRU�VXSHUDU�
/D� 5HVROXFLyQ� �������� HV� OD� ~OWLPD� \� OD� ~QLFD� QRUPD� YiOLGD� RILFLDO� SDUD� ODSUHVHQWDFLyQ�GH�FXUULFXODV�XQLYHUVLWDULRV�GH�FDUUHUDV�D�LPSOHPHQWDUVH�FRQ�PRGDOLGDG�DGLVWDQFLD�� /DV� XQLYHUVLGDGHV� QDFLRQDOHV� D� WUDYpV� GH� ORV� UHFWRUHV� UHXQLGRV� HQ� HO� &,1FXHVWLRQDQ�GLFKD�UHVROXFLyQ��H�LQWHUSUHWDQ��TXH�HO�QLYHO�GH�GHWDOOH�TXH�VROLFLWD�D�ORV�ILQHVGH� RWRUJDU� YDOLGH]� D� ORV� WtWXORV� HV� H[FHVLYR� H� LQYDGH� OD� DXWRQRPtD� GH� ODV� FDVDV� GHHVWXGLRV�
(Q� OD� � UHXQLyQ�GH�DEULO� GHO�DxR������GH� OD�5HG�8QLYHUVLWDULD�GH�(GXFDFLyQ�D'LVWDQFLD�� VH� HOHYy� XQ� GRFXPHQWR� HQ� UHIHUHQFLD� D� OR� SODQWHDGR� DQWHULRUPHQWHVROLFLWDQGR�TXH� OD�5HVROXFLyQ��������� � VHD�GHURJDGD� \� UHHPSOD]DGD�SRU� RWUD� QRUPDTXH�UHVSHWH�OD�DXWRQRPtD�GH�ODV�XQLYHUVLGDGHV�HQ�DVSHFWRV�WDOHV�FRPR�HO�UHVJXDUGR�GHOD�FDOLGDG�GHO�PDWHULDO�GH�HVWXGLR��R�OD�VHOHFFLyQ�GHO�HTXLSR�GRFHQWH�UHVSRQVDEOH��GH�ODVHOHFFLyQ�\�RUJDQL]DFLyQ�GH�ORV�FRQWHQLGRV�GH�ORV�GLIHUHQWHV�HVSDFLRV�FXUULFXODUHV�
'HVGH� OD� H[SHULHQFLD� HQ� HO� GLVHxR� GH� FDUUHUDV� HQ� OD�PRGDOLGDG�� DWHQGLHQGRGHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR�FRQ�WRGRV�ORV�UHTXHULPLHQWRV�GHO�$QH[R�LQVWUXFWLYR�GH�ODUHVROXFLyQ�FXHVWLRQDGD��VH��HQFXHQWUD� OD�VLWXDFLyQ�FRPSOLFDGD�SRU� OR�FRQWURYHUWLGD��(OFUHFLPLHQWR� YHUWLJLQRVR� GH� OD� PRGDOLGDG� D� GLVWDQFLD� HQ� XQLYHUVLGDGHV� QDFLRQDOHV�S~EOLFDV�� SULYDGDV� \� D~Q� GH� XQLYHUVLGDGHV� H[WUDQMHUDV�� GH� ODV� FXDOHV� VH� GHVFRQRFHQ

�� 9pDVH��&216,'(5$1'2�FRUUHVSRQGLHQWH�D�OD�5HV����������0�&��\�(��%XHQRV�$LUHV�����GH�DJRVWR�GH����
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��

VXV�SROtWLFDV�GH�IRUPDFLyQ��GH�DOJ~Q�PRGR�MXVWLILFD�OD�H[LVWHQFLD�GH�FLHUWDV�UHJXODFLRQHVTXH��VLQ�SUHWHQGHU�FRQWURODU�R�LQWHUIHULU�FRQ�ORV�PiUJHQHV�GH�DXWRQRPtD�GH�ODV�FDVDV�GHHVWXGLRV���UHVJXDUGHQ�OD�FDOLGDG�GH�ODV�RIHUWDV�
6RSRUWH�QRUPDWLYR��$QH[R�,�GHO�SUHVHQWH�WUDEDMR�
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��

/$�('8&$&,21�$�',67$1&,$�(1�7,(0326�'(�&$0%,26
������,QWURGXFFLyQ

&RQ�OD�LPSOHPHQWDFLyQ�GH�OD�/H\�)HGHUDO�GH�(GXFDFLyQ��������HQ�$UJHQWLQD�\OD�WUDQVIRUPDFLyQ�GHO�6LVWHPD�(GXFDWLYR�VH�WLHQGH�D�ORJUDU�PHMRUHV�QLYHOHV�GH�FDOLGDG�\HILFLHQFLD� HQ� OD� HGXFDFLyQ�� 8QD� GH� OD� OtQHDV� GH� WUDQVIRUPDFLyQ� VH� UHILHUH� D� ODDFWXDOL]DFLyQ��SHUIHFFLRQDPLHQWR�\�FDSDFLWDFLyQ GRFHQWH��IRUPDFLyQ�SHUPDQHQWH��GDGRTXH�HO�PHMRUDPLHQWR� GH� OD� FDOLGDG�GH� OD� HGXFDFLyQ�QR� VHUtD� SRVLEOH� VLQ� OD� IRUPDFLyQHVSHFLDOL]DGD�GH�VXV�UHFXUVRV�KXPDQRV��6RQ�ORV�SURIHVRUHV��ORV�JHQXLQRV�DJHQWHV�GHFDPELR�KDFLD� OD� VRFLHGDG�GHO� IXWXUR��XQD� VRFLHGDG� FDUDFWHUL]DGD�SRU� HO� DVRPEURVR� \YHUWLJLQRVR�SURJUHVR�FLHQWtILFR�WHFQROyJLFR�
3DUD�PXFKDV�SHUVRQDV�UHVXOWD�GLItFLO�DVLPLODU�HO�FDPELR��OR�TXH�ORV�OOHYD�D�YLYLUXQD�VLWXDFLyQ�GH�YpUWLJR�H�LQVHJXULGDG�DQWH�HO�IXWXUR�GH�OD�TXH�QR�VRQ�PX\�FRQFLHQWHV�
¦(O� PLWR� GH� OD� DOGHD� JOREDO� \D� QR� HV� XQ� PLWR� SDUD� VHU� XQD� UHDOLGDG�� /RVSHUPDQHQWHV�FDPELRV�QRV�OOHYDQ�D�FUHHU�HQ�ODV�SRVLELOLGDGHV�WHFQROyJLFDV�\�DO�PLVPRWLHPSR��DO�WHPRU�GH�TXHGDU�GHVFROJDGRV�GH�OD�KLVWRULD�§���
(V�HQ�HVWH� FRQWH[WR�TXH�DGTXLHUH� VHQWLGR�\� VLJQLILFDGR� OD�H[SDQVLyQ�TXH�KDVXIULGR� OD�PRGDOLGDG� D� GLVWDQFLD� DFRPSDxDQGR� GHVGH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQVXSHULRU� D� ODV� OHJtWLPDV� GHPDQGDV� GH� OD� VRFLHGDG� HQ� UHODFLyQ� D� OD� SURPRFLyQ� GH� ODDFWXDOL]DFLyQ�SHUPDQHQWH�GH�ORV�HJUHVDGRV�
(Q� OD� DFWXDOLGDG�� VRQ� QXPHURVDV� ODV� UD]RQHV� H[LVWHQWHV� SDUD� ODLPSOHPHQWDFLyQ�GH�HVWD�PRGDOLGDG�GH�HGXFDFLyQ��HGXFDFLyQ�D�GLVWDQFLD��
x ([LVWH� FDGD� GtD� XQD� GHPDQGD� PD\RU� GH� WRGR� WLSR� GH� DFWLYLGDGHV� GHSHUIHFFLRQDPLHQWR�SURIHVLRQDO�

�� 0DUWXUHW��0DUtD�0DUJDULWD��¦(GXFDFLyQ�D�GLVWDQFLD§��0DU\PDU��%XHQRV�$LUHV��������3iJLQD����
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x /D�HGXFDFLyQ�SHUPDQHQWH YLHQH�D�FRQVLGHUDUVH�FRPR�XQD�QXHYD�IURQWHUDGH�OD�HGXFDFLyQ�\�OD�HGXFDFLyQ�D�GLVWDQFLD�OD�SRVLELOLWD�HILFD]PHQWH�
(O�GHVWLQDWDULR GH�HVWD�SURSXHVWD�HV�XQ�DGXOWR�SURIHVLRQDO�TXH�KD�FRQIRUPDGRVXV� VDEHUHV� GHVGH� GLVWLQWDV� H[SHULHQFLDV� IRUPDWLYDV�� IRUPDFLyQ� LQLFLDO�� SURFHVR� GHVRFLDOL]DFLyQ�SURIHVLRQDO�
/D�IRUPDFLyQ�GH SHUVRQDV�DGXOWDV FRQVWLWX\H�HO�JUDQ�UHWR�GH�QXHVWUR�WLHPSR��\XQ�GHVDItR�SDUD�OD�8QLYHUVLGDG�\�OD�8QLGDG�$FDGpPLFD�UHVSRQVDEOH�GHO�ORV�SUR\HFWRV�
/D�HGXFDFLyQ�D�GLVWDQFLD VH�FDUDFWHUL]D�SRU�
x 6HSDUDFLyQ� HQWUH� HO� GRFHQWH� \� HO� DOXPQR� GXUDQWH� OD� PD\RU� SDUWH� GHOSURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�
x &RQWDU� FRPR� PHGLDGRU� HQWUH� HO� FRQRFLPLHQWR� \� ORV� GHVWLQDWDULRV�� ORVGLYHUVRV�PDWHULDOHV��HVFULWRV��DXGLRYLVXDOHV��FRPSXWDFLRQDOHV��HWF�
x /D�RUJDQL]DFLyQ�GH�XQ�VLVWHPD�GH�DSR\R�TXH�VH�RFXSD�GH�DFRPSDxDU�DORV�GHVWLQDWDULRV�GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH�
x %DVDUVH� HQ� HO� GHVDUUROOR� GH� SURFHVR� GH� DXWRDSUHQGL]DMH� �DSUHQGL]DMHLQGHSHQGLHQWH�\�IOH[LEOH�
x 3RVLELOLWDU� XQD� FRPXQLFDFLyQ� PXOWLGLUHFFLRQDO�� /RV� HVWXGLDQWHV� SXHGHQUHVSRQGHU�D�ORV�LQWHUURJDQWHV�SODQWHDGRV�HQ�VXV�PDWHULDV�GH�HVWXGLR�R�DWUDYpV� GHO� WXWRU�� SHUR� D� OD� YH]� SXHGHQ� LQLFLDU� HO� GLiORJR� �SURSRQLHQGRFXHVWLRQHV�� DFODUDU� GXGDV�� DPSOLDU� VXV� FRQRFLPLHQWRV�� UHDOL]DUVXJHUHQFLDV�UHVSHFWR�D�GLVWLQWRV�DVSHFWRV���GLVHxR�GHO�FXUVR��HVWUXFWXUD�GHORV�PDWHULDOHV��VREUH�HO�GHVDUUROOR�GHO�DSUHQGL]DMH��HWF��
(Q� OD� DGRSFLyQ� GH� OD� PRGDOLGDG� �D� GLVWDQFLD�� FRPR� XQD� SURSXHVWDFRPSURPHWLGD�FRQ�OD�GHPRFUDWL]DFLyQ�GH�OD�HQVHxDQ]D��VH�FRLQFLGH�FRQ�(GLWK�/LWZLQ�HQTXH�OD�($'��FRQVWLWX\H�XQD�UHVSXHVWD�VROLGDULD�IUHQWH�D�OD�GLYHUVLGDG�GH�SUREOHPDV�TXH
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��

GLILFXOWDQ�OD�DVLVWHQFLD�UHJXODU�D�FODVH��\�XQD�RSFLyQ�LQQRYDGRUD�TXH�WLHQGH�D�HVWLORV�\SRVLELOLGDGHV�GLIHUHQWHV����
¦(VWD�PRGDOLGDG�SHUPLWH�DO�DOXPQR�
x (VWXGLDU� \� DO�PLVPR� WLHPSR�FXPSOLU� FRQ� ODV� UHVSRQVDELOLGDGHV�DVXPLGDVHQ�HO�iPELWR�ODERUDO�\�IDPLOLDU�
x $FFHGHU�D�XQD�WLWXODFLyQ�XQLYHUVLWDULD�\�FRPSOHWDU�OD�IRUPDFLyQ�VXSHULRU�
x 'DU�FRQWLQXLGDG�D�OD�DFWXDOL]DFLyQ�\�GHVDUUROOR�SURIHVLRQDO�§���

������ �� 6XSXHVWRV� � EiVLFRV� TXH� VXVWHQWDQ� GHVGH� OR� WHyULFR� D� OD� (GXFDFLyQ� D'LVWDQFLD��($'�
3DUD�SDUWLU�GH�OD�LGHQWLILFDFLyQ�GH�ODV�GLIHUHQWHV�GLPHQVLRQHV�TXH�KDFHQ�D�XQDUHDOLGDG�HGXFDWLYD��VH� LPSRQH�UHFRQRFHU�TXH�WRGR�SURFHVR�GH�IRUPDFLyQ�HQ�FXDOTXLHUQLYHO�HGXFDWLYR�HV�XQ�SURFHVR�FRPSOHMR��GHWHUPLQDGR�SRU�XQ�HQWUDPDGR�GH�UHODFLRQHVVRFLDOHV�TXH�FRQIRUPDQ�HO�FRQWH[WR�GH�UHIHUHQFLD�
(Q�($'�UHVXOWD�IXQGDPHQWDO�HO�HVWXGLR�GHO�PDUFR�WHyULFR�\�OD�FRQVLGHUDFLyQ�GHODV�GLIHUHQWHV�FRQFHSFLRQHV�GH�FXUULFXOXP��DSUHQGL]DMH��HQVHxDQ]D��SDUD�SRVLELOLWDU� ODRSFLyQ�SRU�PRGHORV�SHGDJyJLFRV�FRKHUHQWHV��FDSDFHV�GH�GDU�FDELGD�D�XQ�GHWHUPLQDGRHQIRTXH�GH�OD�FRPXQLFDFLyQ�\�GH�DVLJQDU�XQ�OXJDU�HVSHFtILFR�DO�YDORU�GHO�FRQRFLPLHQWR\�D�OD�LQFLGHQFLD�GH�OD�WHFQRORJtD�HQ�HO�SURFHVR�HGXFDWLYR�
6H�KDFH�UHIHUHQFLD�D�ORV�VXSXHVWRV SRUTXH�SRU� OR�JHQHUDO�VRQ�FRQFHSFLRQHVSRFR�IDFWLEOHV�GH�GHPRVWUDU��VRQ�EiVLFRV SRUTXH�GHVGH�HO�RULJHQ�GH� ODV�WHRUtDV�\� ODVSUiFWLFDV��DSXQWDQ�D�RWRUJDU�FRKHUHQFLD�D�ODV�PLVPDV���,PSRUWD�KDFHU�H[SOtFLWRV�HVWRV

�� /LWZLQ��(GLWK��/D�HGXFDFLyQ�D�GLVWDQFLD��$PRUURUWX�HGLWRUHV��%XHQRV�$LUHV��������3iJLQD������ 9pDVH� GRFXPHQWR� GH� WUDEDMR� FRUUHVSRQGLHQWH� D� ODV� ¦-RUQDGDV� GH� $FWXDOL]DFLyQ� \� 3URIXQGL]DFLyQ� HQ(GXFDFLyQ� D� 'LVWDQFLD§�� &DUUHUD� GH� /LFHQFLDWXUD� HQ� 7UDEDMR� 6RFLDO� FRQ� 0RGDOLGDG� D� 'LVWDQFLD�� /XFtD+HUUHUD�GH�3DUDGHOR��)�+�&�6��\�6��816(��1RYLHPEUH�GH������
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��

VXSXHVWRV� SDUD� SRGHU� UHYLVDUORV� FUtWLFDPHQWH� HQ� IXQFLyQ� GH� VX� LQFLGHQFLD� HQ� ODSUiFWLFD��(V�� OD�SUiFWLFD�PLVPD�OD�TXH�RSHUD�FRPR�HVWtPXOR�SDUD��SRVWHULRUHV�DQiOLVLVFUtWLFRV�
/DZUHQFH�6WHQKRXVH�FRQVLGHUD�TXH� ORV�SURIHVRUHV� � LQTXLHWRV�SRU�YDOLGDU�VXVSUiFWLFDV� GHVGH� OD� LQYHVWLJDFLyQ�� �SXHGHQ� HPSOHDU� DGHFXDGDPHQWH� HO� PDUFR� GH� ODLQYHVWLJDFLyQ�DFFLyQ� FRPR� PHGLR� GH� GHVFXEULU� KLSyWHVLV� FX\D� FRPSUREDFLyQ� SXHGHFRQGXFLU� DO� SHUIHFFLRQDPLHQWR� GH� OD� SUiFWLFD� \� VHUYLU� FRPR� XQD� UXWD� DOWHUQDWLYD� D� ODJHQHUDFLyQ�GH�OD�WHRUtD����
$�ILQ�GH�GHOLQHDU�XQ�PRGHOR�SDUD�HO�DQiOLVLV�GH�XQD�SURSXHVWD�HGXFDWLYD��HQ�ODPRGDOLGDG�D�GLVWDQFLD��HV�LPSRUWDQWH�DVXPLU�XQ�FRQFHSWR�GH�HGXFDFLyQ�SDUD�OR�TXH�VHSDUWH�GH�OR�TXH�SDUD�3DXOR�)UHLUH�HV�OD�HGXFDFLyQ�
� XQ�SURFHVR�TXH�QHFHVDULDPHQWH�FRQOOHYD�DO�FRQRFLPLHQWR�FUtWLFR�GHOD� VLWXDFLyQ� KLVWyULFD� GH� ORV� VXMHWRV� FRPSURPHWLGRV�� HVWR� HV��GHVFXEULU�OD�UHDOLGDG���VDFDU�OD��FREHUWXUD��TXH�LPSUHJQD�HO�PRGR�HQFRPR� ORV� VXMHWRV� VLJQLILFDQ� VX� UHDOLGDG� VHJ~Q� ORV� LQWHUHVHVKHJHPyQLFRV�TXH�DVLPLODQ�FRQVWDQWHPHQWH�D�WUDYpV�GH�ORV�GLIHUHQWHVPHGLRV�\�SUiFWLFDV�VRFLDOHV�����
'HVGH� HVWD� SHUVSHFWLYD�� )UHLUH� HQPDUFD� D� OD� HGXFDFLyQ� FRPR� XQ�SURFHVRGLDOpFWLFR�HQWUH�VXMHWRV�\�UHDOLGDG��UHPDUFDQGR�HO�FDUiFWHU�LQWHUVXEMHWLYR�GH�OD�PLVPD�HQOD� FXDO�� ORV� SDUWLFLSDQWHV� FRQ� UROHV� GH� HQVHxDU� \� DSUHQGHU� VH� LQWHUUHODFLRQDQGLQiPLFDPHQWH� UHFRQRFLpQGRVH�PXWXDPHQWH� FRPR� VXMHWRV� TXH� HQVHxDQ� \� DSUHQGHQFRQRFLPLHQWRV��DXQTXH�GHVGH�XQ�EDJDMH�GLIHUHQWH�\�HQ�XQD� LQWHUDFFLyQ�TXH� LPSOLFD�HOSDVR� GH� OD KHWHURQRPLD� D� OD� DXWRQRPtD�� � )RUPDU� QR� VH� HQWLHQGH� FRPR� � GDU� IRUPD�

�� 6WHQKRXVH��/DZUHQFH��¦/D�LQYHVWLJDFLyQ�FRPR�EDVH�GH�OD�HQVHxDQ]D§��0RUDWD��0DGULG��������� )UHLUH��3DXOR��¦3HGDJRJtD�GH�OD�$XWRQRPtD§��6LJOR�;;,�(GLWRUHV��0p[LFR�������
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��

SDUDGyMLFDPHQWH� HV� FRQFHELGD� FRPR� FUHDFLyQ�� SRUTXH� DSUHQGHU� HV� FRQVWUXLU \HQVHxDU�HV�D\XGDU�D�FRQVWUXLU��D�OD�YH]�TXH�VH�FRQVWUX\H�
6H�FRQVLGHUD�D�OD�HGXFDFLyQ�D�GLVWDQFLD�FRPR�XQD�SURSXHVWD�HGXFDWLYD�TXH��VLELHQ� VH� PXHYH� D� SDUWLU� GH� XQD� FRQFHSFLyQ� R� FRQFHSFLRQHV� FRPXQHV�� IUHQWH� D� ODHGXFDFLyQ��SUHVHQFLDO�FRQYHQFLRQDO�SODQWHD�SXQWRV�GH�GLYHUJHQFLD�
�6H� FDUDFWHUL]D� SRU� HVWDU� DELHUWD� D� SHUVRQDV� DGXOWDV� TXH� WLHQHQ� XQHPSOHR�UHWULEXLGR��QR�GHSHQGHU�GH�HQFXHQWURV�SUHVHQFLDOHV��FODVHV�RHQ�JHQHUDO� GH� KRUDULRV� \� VHGHV�� FRPELQDU�PHGLRV�GH�FRPXQLFDFLyQVRFLDO�\�HVWXGLR�LQGLYLGXDO��SRWHQFLDU�OD�DXWRQRPtD�GHO�DOXPQR��SRU�VXPHWRGRORJtD�SDUWLFXODU����+ROPEHUJ����������
8Q� UDVJR� LPSRUWDQWH�D� WUDQVIHULU�D� OD�($'�HV� OD� LPSRUWDQFLD�TXH�3��)UHLUH� OHDVLJQD�DO�FRQWH[WR�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�\�DILUPDFLyQ�GH�OD�LGHQWLGDG��'HVGH�ODPLUDGD�GHO�DGXOWR�TXH�LQLFLD�XQ�SURFHVR�GH�IRUPDFLyQ�� OD� UHDOLGDG�GH� OD�SURSXHVWD��VXDSOLFDELOLGDG�\�VX�VLJQLILFDWLYLGDG�SUHVHQWH�R�IXWXUD�WLHQH�XQD�LPSRUWDQFLD�IXQGDPHQWDO�
$O�UHVSHFWR�)UHLUH�GLFH�
�'HVFXEULU� OD� UHDOLGDG� LPSOLFD� TXH� ORV� KRPEUHV� VH� UHFRQRFHQ� FRPRVXMHWRV�KLVWyULFRV�H�LQDFDEDGRV��TXH�SXHGHQ�H[SOLFDU�VX�VLWXDFLyQ�HQHO�PXQGR�JHQHUDQGR�HVWUDWHJLDV�SDUD�VX�VXSHUDFLyQ��VXSHUDFLyQ�TXHLPSOLFD� OD� FRQTXLVWD� GH� VX� OLEHUWDG� D� SDUWLU� GHO� FRQRFLPLHQWR� FUtWLFR�TXH� VLQ� GHMDU� GH� VHU� LGHROyJLFR�� HVWD� YH]�� UHVSRQGH� D� LQWHUHVHVSURSLRV�����
(O�PDUFR�HQ�HO�TXH�VH�GHVDUUROOD�OD�SUiFWLFD�\�OD�IRUPDFLyQ�GRFHQWH��QR�HV�XQiPELWR� DXWyQRPR� GH� FRQRFLPLHQWR� \� GHFLVLyQ� GDGR� TXH� HVWi� GHWHUPLQDGR� SRU� ORV

�� +ROPEHUJ��%RUJH��(GXFDFLyQ�D�'LVWDQFLD��(GLWRULDO�.DSHOX]��%XHQRV�$LUHV��������� )UHLUH��3DXOR��¦3HGDJRJtD�GH�OD�$XWRQRPtD§��6LJOR�;;,�(GLWRUHV��0p[LFR�������
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��

FRQFHSWRV�GH��HQVHxDQ]D��DSUHQGL]DMH�\�FXUULFXOXP�TXH�SUHYDOHFHQ�FRPR�WHQGHQFLD�\TXH�LQFLGHQ�HQ�ORV�HVTXHPDV�TXH�VH�FRQVWUX\HQ�\�TXH�PHGLDQ�HQWUH�ODV�LQWHQFLRQHV�\OD�SUiFWLFD�
(VWDV�UD]RQHV�GHWHUPLQDQ�OD�QHFHVLGDG�GH�UHIOH[LRQDU�VREUH�
x OD�HQVHxDQ]D��DFWLYLGDG�EiVLFD�GH�OD�SURIHVLRQDOL]DFLyQ�GRFHQWH��
x HO�DSUHQGL]DMH���FRPR�SURFHVR�GH�FRQVWUXFFLyQ�SHUVRQDO�GH�KDELOLGDGHV�\FRPSHWHQFLDV�RULHQWDGDV�KDFLD�OD�FRQTXLVWD�GH�OD��DXWRQRPtD��
x HO� FXUULFXOXP� �FRPR� SUR\HFWR� GH� DFWXDOL]DFLyQ� � FXOWXUDO�� PDUFR� VRFLRDQWURSROyJLFR�\�HVSDFLR�SHUPDQHQWH�GH�ODV�GHPDQGDV�SURIHVLRQDOHV��
(V�LPSRUWDQWH�TXH�VH�LGHQWLILTXH��DGHPiV�GH�OD�FRKHUHQFLD���HO�pQIDVLV�GH�ORVGLIHUHQWHV�HOHPHQWRV�GHO�PRGHOR�FRPR�WDPELpQ�ODV�RSFLRQHV�SHGDJyJLFDV�HQ�RUGHQ�DOLPSDFWR�HGXFDWLYR�SUHWHQGLGR�
/D� UHXQLyQ� GH� ORV� IXQGDPHQWRV� FRQFHSWXDOHV� FRQVWLWXWLYRV� GHO�PRGHOR� \� GHOHVWLOR�GH�HGXFDFLyQ��SHUPLWHQ�RULHQWDU�ODV�SUHYLVLRQHV�UHIHULGDV�D�OD�VLWXDFLyQ�FRQFUHWDGH�OD�HGXFDFLyQ�D�GLVWDQFLD�

��������$SRUWHV�GHVGH�HO�&XUULFXOXP
&RQVLGHUDU� ORV�DSRUWHV� GH� ODV�GLIHUHQWHV� IRUPDV�GH�SHQVDU� ORV� � SURFHVRV� GHHQVHxDQ]D� \� DSUHQGL]DMH� HQ� HGXFDFLyQ� D� GLVWDQFLD� VLJQLILFD� SODQWHDU� WDPELpQ� ODSUREOHPiWLFD�GHO�FXUULFXOXP�FRPR�SUR\HFWR��FRQ�XQ�FRPSURPLVR�FRQ�OD�YHUGDG��FRQ�ODLGHD� GH� IXWXUR� HQ� HO� TXH� OD� LQWHQFLyQ� \� OD� UHDOLGDG� VH� LQWHJUDQ� HQ� ODV� SURSXHVWDVHGXFDWLYDV�
6H�DFXHUGD�FRQ�$OLFLD�GH�$OED�HQ�UHFRQRFHU�WUHV�GLPHQVLRQHV�GHO�FXUULFXOXP�XQD� GLPHQVLyQ� VRFLDO� DPSOLD� �FXOWXUDO�� SROtWLFD�� VRFLDO�� HFRQyPLFD�� LGHROyJLFD��� XQDGLPHQVLyQ�LQVWLWXFLRQDO�\�XQD�GLPHQVLyQ�GLGiFWLFR�iXOLFD��(V�DKt�HQ�HVD�GLPHQVLyQ��HQOD�UHODFLyQ�GRFHQWH�DOXPQR�GRQGH�VH�SRQH�HQ�MXHJR�HO�GHVDUUROOR�\�OD�FRQFUHFLyQ�GH�OD
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��

SURSXHVWD� FXUULFXODU�� $OOt� ORV� FRQWHQLGRV�� ORV� SURFHVRV�� ODV� UHODFLRQHV� FRQ� \� HQWUH� ORVDOXPQRV�� OD� HYDOXDFLyQ� GHO� DSUHQGL]DMH�� FREUDQ� VHQWLGR� FRQVWUX\HQGR� XQ� OXJDUSULYLOHJLDGR�SDUD�HO�WUDEDMR�GRFHQWH���
(Q� UHIHUHQFLD� D� ORV� DSRUWHV� GHO� FXUULFXOXP�� HVWD� SURSXHVWD� VH� FHQWUD� HQ� ODGLPHQVLyQ� GLGiFWLFR�iXOLFD� � H� LQWHQWD� PRVWUDU� D� OD� PRGDOLGDG� D� GLVWDQFLD� FRPR� XQDSUiFWLFD�DOWHUQDWLYD�D�OD�SUHVHQFLDO��TXH�QR�VH�FRQWUDSRQH�D�OD�SUiFWLFD�WUDGLFLRQDO�GH�ODHQVHxDQ]D�HQ�HO�DXOD��VLQR�TXH�DO�FRQWUDULR��OD�FRPSOHPHQWD�RWRUJiQGROH�XQ�VLJQLILFDGRGLIHUHQWH�D�OD�SUiFWLFD�GRFHQWH�
%HUQVWHLQ�� VHxDOD� DGHPiV� TXH� HQ� WRGR� GLVFXUVR� SHGDJyJLFR� VH� HQFXHQWUDSUHVHQWH�XQD�GLPHQVLyQ�PRUDO��DO�HVWDEOHFHU�HO�RUGHQ�VRFLDO�GHQWUR�GHO�TXH�VH�OHJLWLPDQORV�SURFHVRV�GH�LQWHUFDPELR��HO�FXUULFXOXP�\�ODV�SUiFWLFDV�SHGDJyJLFDV�
6HJ~Q� 6WHSKHQ� .HPPLV� ������� HO� SODQWHR� UHVSHFWR� D� OD� WHRUtD� FXUULFXODU� HVPHWDWHyULFR� GHVGH� HO� PRPHQWR� TXH� KDFH� UHIHUHQFLD� D� ODV� WHRUtDV� TXH� SHUPLWHQ� ODDGRSFLyQ�GH�XQD�YLVLyQ�JHQHUDO�VREUH�OD�WHRUtD�
/XQGJUHQ� ������� GHVGH� XQD� GLPHQVLyQ� VRFLDO� DPSOLD�� VH� UHILHUH� DO� SUREOHPDFHQWUDO� GHO� FXUULFXOXP� FRPR� OD� QHFHVLGDG� GH� GDU� VROXFLyQ� DO� ¦SUREOHPD� GH� ODUHSUHVHQWDFLyQ§� HQ� HO� TXH� HO� FXUULFXOXP� SRQH� D� SUXHED�� DGHPiV� GH� VX� ILGHOLGDG� DOFRQWH[WR� FLHQWtILFR� GH� SURGXFFLyQ� GHO� FRQRFLPLHQWR�� DO� GLOHPD� GH� YHUVH� FRQGLFLRQDGRSRU� GHWHUPLQDGDV� RSFLRQHV� SROtWLFR�LGHROyJLFDV�� HGXFDWLYDV� \� HFRQyPLFDV� SHUR� DQWHWRGR�SRU�XQD�SHUVSHFWLYD�PHWDWHyULFD�
$ILUPD� /XQGJUHQ� TXH� VRQ� ORV� � WH[WRV� OD� VROXFLyQ� DO� SUREOHPD� GHUHSUHVHQWDFLyQ�SODQWHDGR�\�OD�SUREOHPiWLFD�SDUD�HO�FXUULFXOXP�VHUi�OD�SUHVHUYDFLyQ�GHOD�ILGHOLGDG�GH�OD�SURGXFFLyQ�\�VX�FRQWH[WR�PHGLDQWH�ORV�WH[WRV��6RQ�HOORV�ORV�SRUWDGRUHV

�� 'H�$OED��$OLFLD�� ¦&XUULFXOXP��FULVLV��PLWR� \�SHUVSHFWLYDV§��0LxR� \�'iYLOD�(GLWRUHV��%XHQRV�$LUHV�� �����3iJLQDV����D����
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��

GHO� � ¦FyGLJR§� FXUULFXODU� TXH� OOHYDQ� LPSOtFLWRV� GLVWLQWRV� SXQWRV� GH� YLVWD� VREUH� ORVSURSyVLWRV�\�OD�QDWXUDOH]D�GH�OD�HGXFDFLyQ�HQ�UHODFLyQ�D�OD�VRFLHGDG�
'HVGH�OD�($'�ORV�WH[WRV�VRQ�XWLOL]DGRV�HQ�VHQWLGR�DPSOLR��LQFOX\HQGR�QR�VyOR�
���HO�VHQWLGR�REYLR�GH�PDWHULDOHV�HVFULWRV�SDUD�ORV�HVWXGLDQWHV��OLEURV�GH�WH[WR�PDWHULDOHV�FXUULFXODUHV��ILFKDV�SDUD�ORV�HVWXGLDQWHV��HWF����VLQR�WDPELpQ
���ODV�LQVWUXFFLRQHV�R�FRQVHMRV�SDUD�ORV�SURIHVRUHV��\�WDPELpQ��TXL]i�
���HO��WH[WR��YHUEDO��DXQTXH�QR�HVFULWR��GH�ODV�H[SRVLFLRQHV�HQ�FODVH��R
�� ORV�SDWURQHV�QR�HVFULWRV�\�QR�YHUEDOHV�GH�OD�DFWLYLGDG�GH�FODVH�R�GH�OD�YLGDGH�OD�HVFXHOD�
(O�WpUPLQR�FXUULFXOXP�HV�HO�FRQFHSWR�HMH�GHVGH�GRQGH�VH�HQFXHQWUDQ�VLJQRV�GHLGHQWLGDG� SDUD� GLVHxDU� SUR\HFWRV� GH� WUDEDMR�� HODERUDU� WHRUtD� \� UHDOL]DU� XQD� SUiFWLFDUHIOH[LYD�SDUD�OD�IRUPDFLyQ�GH�DGXOWRV�
&RKHUHQWH�FRQ� OD� WHQGHQFLD�GHPRFUDWL]DGRUD�GH� OD�($'�%DVLO�%HUQVWHLQ�GLFH�%HUQVWHLQ�� ������ TXH� OD� �HGXFDFLyQ� SDUD� OD� GHPRFUDFLD� UHTXLHUH� SDUDGyMLFDPHQWHFRPR�FRQGLFLyQ�DQWHFHGHQWH�� OD�GHPRFUDFLD�SDUD� OD�HGXFDFLyQ���� (Q� FXDOTXLHU� FDVR�SDUD�%HUQVWHLQ�HV�LPSRVLEOH�DQDOL]DU�OD�HVWUXFWXUD�VRFLDO�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�VLQOD�UHIHUHQFLD�FODUD�DO�WLSR�GH�UHODFLRQHV�TXH�OD�SURSLD�HVWUXFWXUD�DFDGpPLFD�R�GLVFXUVRLQVWUXFWLYR�LPSRQH�HQ�ORV�LQWHUFDPELRV�LQGLYLGXDOHV�\�JUXSDOHV�
(O�GLVHxR��SUR\HFWR��\�HO�GHVDUUROOR��UHDOLGDG��FXUULFXODU�VRQ�HO�FRQWH[WR�SUHYLR\�FRPSOHPHQWDULR�GH�OD�HQVHxDQ]D�

�� %HUQVWHLQ��%DVLO��¦&ODVHV��FyGLJRV�\�FRQWURO§��9RO��,��������$�.DO��0DGULG��3iJLQD����6HJ~Q�9DUHOD�������FLWDGR�SRU�$��,��3pUH]�*yPH]��¦/D�FXOWXUD�HVFRODU�HQ�OD�VRFLHGDG�QHROLEHUDO§��0RUDWD�0DGULG��������¦OD�HVWUXFWXUD�VRFLDO�GH�SDUWLFLSDFLyQ��VLQ�DIHFWDU�D� OD�FRQGXFWD�\�D� ORV�VHQWLPLHQWRV�GH� ORVLQGLFLGXRV� \� GH� ORV� JUXSRV�� HV� XQ� LPSRUWDQWH� IDFWRU� PHGLDGRU� GH� ORV� PHQVDMHV� \� VLJQLILFDGRV� TXH� VHLQWHUFDPELDQ�HQ�ODV�DXODV§�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

%HUQVWHLQ� DQDOL]D� ORV� GLIHUHQWHV� XVRV� TXH� ORV� HVWXGLDQWHV� SXHGHQ� KDFHU� GHOFRQRFLPLHQWR�� GHVGH� OD� E~VTXHGD� GH� LQWHJUDFLyQ� GH� ORV� FRQWH[WRV� GH� SURGXFFLyQ�XWLOL]DFLyQ�\�UHSURGXFFLyQ�GHO�PLVPR�
/RV�FRQWH[WRV�GH�SURGXFFLyQ��XWLOL]DFLyQ�\�UHSURGXFFLyQ�GHO�FRQRFLPLHQWR��VRQGLItFLOPHQWH�LQWHJUDEOHV��\�SRU�WDQWR�FRQGLFLRQDQ�VXVWDQFLDOPHQWH�OD�IRUPD�GLIHUHQWH�GHDGTXLVLFLyQ�\�XWLOL]DFLyQ�GHO�FRQRFLPLHQWR��%HUQVWHLQ����������
/D�FRPSOHMLGDG�� OD�DSHUWXUD�\� OD�DPELJ�HGDG�VRQ�FDUDFWHUtVWLFDV�GHO�FRQWH[WRSHGDJyJLFR� GH� UHSURGXFFLyQ�� � TXH� VH� FRQFUHWD� HQ� � HVSDFLRV� DFDGpPLFRV�� � (VWHHVSDFLR��HQ�WDQWR�WHUULWRULR�LQWHUPHGLR��PHGLDGRU�\�DUWLILFLDO��FRQ�SURSyVLWRV�H[SOtFLWRV�HLPSOtFLWRV� VH� FRQIXQGHQ� \� PH]FODQ� HQ� IXQFLyQ� GH� LQWHUHVHV� SROtWLFRV�� HFRQyPLFRV� \VRFLDOHV�GH�FDGD�FRPXQLGDG�
/D�XQLYHUVLGDG�� FRPR�FRQWH[WR�GH� UHSURGXFFLyQ�� VH�SURSRQH�SURYRFDU�HQ� ORVHVWXGLDQWHV�HQ�IRUPDFLyQ�HO�HQFXHQWUR�SHGDJyJLFR�VHD�SUHVHQFLDO��PHGLDGR�R�YLUWXDO��HOFXDO��UHTXLHUH�GH�XQD�IRUPD�GH�RUJDQL]DFLyQ�\�HVWLOR�GH�JHVWLyQ�PX\�SDUWLFXODUHV�
/D�IRUPD�GH�HVWDEOHFHU�OD�HVWUXFWXUD�GH�SDUWLFLSDFLyQ�IDYRUHFH�\�SRWHQFLD�XQDGHWHUPLQDGD� IRUPD� GH� FRQFHELU� \� GHVDUUROODU� GLFKR� HQFXHQWUR�� (QWUH� DPERVVXEVLVWHPDV�GH� RUJDQL]DFLyQ� \� GH� SDUWLFLSDFLyQ�� VH� HVWDEOHFHQ� IXHUWHV� UHODFLRQHV� GHGHSHQGHQFLD�\�SRWHQFLDFLyQ�
(O�FXUULFXOXP�HQ�VXV�DVSHFWRV�HVHQFLDOHV�UHSUHVHQWD�HO�PDUFR�FRQFHSWXDO�TXHLQFLGH�HQ�OD�SUiFWLFD�GRFHQWH�HIHFWLYD��OR�TXH�FRPSURPHWH�D�WRGR�GRFHQWH�D�UHFXUULU��GHPDQHUD�HVSHFLDO�D�ODV�WHRUtDV�\�HVWUDWHJLDV�H[LVWHQWHV��\�DGHFXDUODV�D�ODV�FRQGLFLRQHVHVSHFLDOHV� GHO� HVWXGLR� D� GLVWDQFLD� �OD� �GLVWDQFLD�� FRQVWLWX\H� XQR� GH� ORV� IDFWRUHV� TXHPRGLILFD�ODV�UHODFLRQHV�HQWUH�HO�FRQRFLPLHQWR��ORV�GRFHQWHV�\�ORV�DOXPQRV��

�� %HUQVWHLQ��%DVLO�� ¦3RGHU��HGXFDFLyQ�\�FRQFLHQFLD§��%DUFHORQD��(O�5RXUH��������(O�DXWRU�GHVWDFD�TXH� ODLPSRUWDQFLD� GHO� FRQWH[WR� GH� UHSURGXFFLyQ� UHVLGH� HQ� VX� FDSDFLGDG� SDUD� GHILQLU� OD� OHJLWLPLGDG� GHOFRQRFLPLHQWR�FRWLGLDQR�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

/D� FULVLV� D� OD� TXH� VH� UHILULy� 6FKZDE� HQ� ������ FRQ� GLIHUHQWHV� PDWLFHV� \SHFXOLDULGDGHV��DWUDYLHVD�KR\�HO�FDPSR�GHO�FXUULFXOXP��¦(Q�HO�WHUUHQR�GH�ORV�GLVFXUVRV�\GH�ODV�SUiFWLFDV�HGXFDWLYDV�VH�KDQ�GHEDWLGR�XQD�SRVWXUD�WpFQLFD�\�RWUD�FUtWLFD�TXH�KDQRFDVLRQDGR�TXH�HQ�HO�PRPHQWR�DFWXDO�SRGDPRV�KDEODU�GH�XQD�FULVLV�GHO�FXUULFXOXP�HQHO�FXDO�VH�REVHUYDQ�GRV�WHQGHQFLDV��XQD�D�OD�VXSHUDFLyQ�FXDOLWDWLYD��OR�FXDO�UHTXLHUH�GHOD� JHQHUDFLyQ� GH� QXHYRV� SDUDGLJPDV� \� QXHYDV� SUiFWLFDV� \� RWUD� KDFLD� OD� UHLWHUDFLyQSDUDOL]DQWH�GH�HVWH�PRPHQWR�FUtWLFR§����
/D� HPHUJHQFLD� GH� OD� HGXFDFLyQ� D� GLVWDQFLD� VH� H[SOLFD� HQ� HO� PDUFR� GHOFXUULFXOXP� �VtQWHVLV� GH� LQWHQFLRQHV�� FRPR� SUR\HFWR� DOWHUQDWLYR� TXH� GHVGH� ORHSLVWHPROyJLFR��VRFLDO��FXOWXUDO�\�WHFQROyJLFR�SURSLFLD�\�IRPHQWD�OD�SOHQLWXG�KXPDQD��ODFDSDFLGDG�FUHDGRUD�� FUtWLFD�\� UHIOH[LYD�GH� ODV�SHUVRQDV�TXH�VH� IRUPDQ�� WDO� \� FRPR� ORH[LJH� OD� VRFLHGDG� JOREDO�� HQ� HVWH�PRPHQWR�� UHFRQRFLHQGR� ORV� FDPELRV� DFHOHUDGRV� \WUDVFHQGHQWDOHV�TXH�VH�YLYHQ�\�ORV�UHWRV�TXH�VH�SODQWHDQ�
�6HUi�pVWD�TXL]i�OD�RSFLyQ�VXSHUDGRUD�\�HPHUJHQWH�TXH�HVSHUDPRV"
%HDWUL]� )DLQKROF� HQ� ¦/D� LQWHUDFWLYLGDG� HQ� OD� (GXDFLyQ� D�'LVWDQFLD§�� GLFH� TXH¦VHUi�QHFHVDULD�PXFKD�FDXWHOD�\�GLVFXVLyQ�ULJXURVD�SDUD�VXSHUDU�WDQWR�ORV�SDUDGLJPDVHGXFDWLYRV� WUDGLFLRQDOHV� R� PHFDQLFLVWDV� FRPR� ODV� RQGDV� WHFQRORJL]DQWHV� \WHFQRFUiWLFDV�� TXH� DO� MHUDUTXL]DU� \� PLVWLILFDU� VyOR� ODV� WpFQLFDV� ���� RFXOWDQ� ORV� YDORUHVHGXFDWLYRV�DXWpQWLFRV��VLQ� WRPDU�HQ�FRQVLGHUDFLyQ� OD�JHVWLyQ�GHO�GLiORJR�FRQVWUXFWRU�\SDUWLFLSDWLYR§��

�� 6FKZDE�� -RVHSK� FLWDGR� SRU� 6�� .HPPLV� HQ� ¦(O� FXUULFXOXP��PiV� DOOi� GH� OD� WHRUtD� GH� OD� UHSURGXFFLyQ§�0RUDWD��0DGULG��������3iJLQD����6FKZDE�GLMR�TXH�¦HO�FDPSR�GHO�FXUULFXOXP�KDEtD�VLGR�GHVOXPEUDGR�\�FHJDGR�SRU�OD�WHRUtD��SRU�VX�FRQILDQ]DVLQ� JDUDQWtDV� HQ� HVWDV� WHRUtDV�� UHVXOWDQGR� LQFRPSHWHQWH� FRPR� IXQGDPHQWR� SDUD� XQD� SUiFWLFD� HGXFDWLYDVHQVDWD��6FKZDE�GHIHQGtD�TXH� ORV�HGXFDGRUHV�QHFHVLWDEDQ�VHU�LQVWUXtGRV�HQ� ODV�DUWHV�GH�OD�SUiFWLFD§��HODUWH�GH�VRSHVDU�ODV�FLUFXQVWDQFLDV��GH�GHOLEHUDU�VREUH�ORV�SUREOHPDV��HWF�§�3iJLQD������ 'H�$OED��$OLFLD�� ¦&XUULFXOXP��FULVLV��PLWR� \�SHUVSHFWLYDV§��0LxR� \�'iYLOD�(GLWRUHV��%XHQRV�$LUHV�� �����3iJLQD������ )DLQKROF��%HDWUL]��/D�LQWHUDFWLYLGDG�HQ�OD�HGXFDFLyQ�D�GLVWDQFLD��3DLGyV��$UJHQWLQD��������3iJLQD����



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

�6HUi�SRVLEOH�FRQVLGHUDU�D�OD�($'�FRPR�HO�QXHYR�SDUDGLJPD�HGXFDWLYR"
��������$SRUWH�GH�ODV�WHRUtDV�GHO�DSUHQGL]DMH

(Q� HGXFDFLyQ� VH� SXHGH� KDEODU� KR\� GHO� SUHGRPLQLR� GH� ORV� HQIRTXHV� GHSVLFRORJtD� FRJQLWLYD� \�� GHQWUR� GH� HOORV�� GH� FLHUWDV� WHRUtDV� HVSHFLDOPHQWH� UHYHODGRUDVSDUD�OD�FRPSUHQVLyQ�GH�ORV�SURFHVRV�GH�DSUHQGL]DMH�GH�ORV�DOXPQRV�
(O� SXQWR� GH� FRQIOXHQFLD� GH� HVWXGLRV� UHDOL]DGRV� FRQ� HVWH� HQIRTXH� HV� HOIXQFLRQDPLHQWR�GH�OD�PHQWH�KXPDQD�HQ�XQ�SURFHVR�GH�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWRHQ�HO�TXH�ORV�QXHYRV�GDWRV�VH�LQWHJUDQ��PRGLILFDQ�R�VXVWLWX\HQ�D�ORV�TXH�\D�H[LVWtDQ�RLQLFLDQ�OD�FRQILJXUDFLyQ�GH�QXHYRV�VDEHUHV�
(Q� OD�H[SOtFLWD� LQWHQFLyQ�GH�IRUPDU�D�SHUVRQDV�FUtWLFDV�\�VRFLDOPHQWH�DFWLYDV�VH�SUHVHQWD� OD�QHFHVLGDG�GH�VDEHU�QR�VyOR�TXp�VH�TXLHUH�FRPXQLFDU�\�YDOLpQGRVH�GHTXp�VRSRUWHV��VLQR�VREUH�WRGR�TXp�SXHGH�KDFHU��TXH�YD�D�KDFHU�HO�HVWXGLDQWH�UHFHSWRUGH�OD�LQIRUPDFLyQ��FyPR�FRPSUHQGH��FyPR�UHWLHQH�X�ROYLGD��TXp�OH�PXHYH�D�GDUVH�SRUHQWHUDGR�GHO�PHQVDMH�R�QR�
(Q� OD� PHGLGD� HQ� TXH� OD� HGXFDFLyQ� D� GLVWDQFLD� LPSOLFD� XQ� SURFHVR� GHFRPXQLFDFLyQ� LQWHQFLRQDO� ELGLUHFFLRQDO�� HV� GHFLU�� FRQ� XQD� ILQDOLGDG� R� XQ� FRQMXQWR� GHILQDOLGDGHV� GHWHUPLQDGDV�� HV� GHO� PD\RU� LQWHUpV� FRQRFHU� FyPR� DSUHQGHQ� ORVHVWXGLDQWHV�� TXp� HV� QHFHVDULR� KDFHU� DO� LQWHUYHQLU� SDUD� PHMRUDU� ORV� SURFHVRV� GHDFRPSDxDPLHQWR��TXp�UHFXUVRV�\�KHUUDPLHQWDV�GH�PHGLDFLyQ��SRQHU��HQ�PDUFKD�HQ�ORVSURFHVRV�GH�FRQVWUXFFLyQ�FRQMXQWD��
(Q�($'�HO�GHVWLQDWDULR�HV�XQ�DGXOWR��FRQ�WRGDV�ODV�SUREOHPiWLFDV�HVSHFtILFDV�TXH�KDFHQ�GH�pO�XQ�HVWXGLDQWH�PX\�SDUWLFXODU�DO�TXH�QR�OH�VLJQLILFDQ GH�LJXDO�PDQHUDORV�KHFKRV��VLWXDFLRQHV�\�GLVFXUVRV��TXH�D�XQ�HVWXGLDQWH�HQ� OD�PRGDOLGDG�SUHVHQFLDO�LQFOXVR� VXV� PRWLYDFLRQHV� \� H[SHFWDWLYDV� UHVSHFWR� DO� SURFHVR� GH� IRUPDFLyQ� VRQGLIHUHQWHV�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

(VWD� SUREOHPiWLFD� SODQWHD� HO� DQiOLVLV� GHO� SDSHO� GH� OD� HGXFDFLyQ� D� GLVWDQFLDIUHQWH�D�OD�GLYHUVLGDG�TXH�HQWUDxD�WRGR�SURFHVR�HGXFDWLYR��\�PX\�HVSHFLDOPHQWH�HQ�OD($'�� 6LOYLD� 'XVFKDW]N\� ������� H[SOLFD� TXH� SDUD� FRPSUHQGHU� OD� GLYHUVLGDG� KD\� TXHUHQXQFLDU� D� OD� LUUHGXFWLELOLGDG� GH� XQ� VROR� PDSD� FRJQLWLYR� TXH� XQLILFD� KLVWRULDV� \H[SHULHQFLDV��\D�TXH�QR�H[LVWH�XQD�UHSUHVHQWDFLyQ�SULYLOHJLDGD�\�~QLFD�GH�OD�UHDOLGDG�
(Q� HGXFDFLyQ� D� GLVWDQFLD�� HVWR� VLJQLILFD� JHQHUDU� SURSXHVWDV� SOXUDOLVWDV� TXHDWLHQGDQ�\�YDORUHQ�OD�GLYHUVLGDG��FRQ�OD�TXH�VH�HVWi�HQ�FRQWDFWR�FRWLGLDQR�\�UHFRQRFHUORV�P~OWLSOHV�PRGRV� TXH� FDGD� FXOWXUD� XWLOL]D� SDUD� DWULEXLU� VLJQLILFDGRV� \� UHVROYHU� VXVSUREOHPDV�
/DV�WHRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH��VHxDODQ�OD�LPSRUWDQFLD�GH�UHVFDWDU�ORVVDEHUHV�SUHYLRV�GH�ORV�DOXPQRV��SDUD�OR�FXDO�HV�SULRULWDULR�FRQRFHU��HQ�OD�PHGLGD�GH�ORSRVLEOH��VX�LGLRVLQFUDVLD�\�VXV�HVWLORV�GH�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�
(VWD� WDUHD��DGTXLHUH�PD\RUHV� QLYHOHV� GH� GLILFXOWDG� HQ� HGXFDFLyQ� D� GLVWDQFLDSRU� OD� FRPSOHMLGDG� TXH� VXSRQH� OD� SUR\HFFLyQ� GH� ODV� RIHUWDV� HGXFDWLYDV� D� VHFWRUHVVRFLDOHV�GLYHUVRV�\�GLVWDQWHV�
/D�UHG�GH�UHODFLRQHV�H�LQWHUFDPELRV�FRQ�ODV�UHJLRQHV�FRQ�ODV�TXH�VH�SURSRQHHQWDEODU� DFFLRQHV� GH� FRRSHUDFLyQ� H� LQWHUFDPELR�� VH� SUHVHQWD� FRPR� XQD� LQVWDQFLDLQGLVSHQVDEOH� HQ� OD� JHQHUDFLyQ� GH� VLWXDFLRQHV� GH� GLiORJR� FRQ� ORV� JUXSRV� GHGHVWLQDWDULRV�SDUD�REWHQHU�LQIRUPDFLyQ�DFHUFD�GH�VXV�UHSUHVHQWDFLRQHV�GH�OD�UHDOLGDG�VXV� GHPDQGDV� H� LQWHUHVHV�� VXV� DFWLYLGDGHV� ODERUDOHV� \� VXV� IRUPDV� SDUWLFXODUHV� GHHVWDEOHFHU�UHODFLRQHV�HQWUH�ORV�FRQRFLPLHQWRV�WHyULFRV�\�ORV�SUiFWLFRV�
9LJRW]N\� HVWXGLy� ORV� SURFHVRV� FRJQLWLYRV� VREUH� OD� EDVH� GH� TXH� pVWRV� WLHQHQRULJHQ� HQ� ODV� LQWHUDFFLRQHV� GH� OD� SHUVRQD� FRQ� HO� PHGLR�� 'HVGH� VX� SHUVSHFWLYD�� ODPHGLDFLyQ� HQWUH� SHUVRQD� \� PHGLR� D� WUDYpV� GH� LQVWUXPHQWRV� \� VLJQRV�� SRVLELOLWD� ODLQWHUQDOL]DFLyQ�GH�UHODFLRQHV�VRFLDOHV��FRQYLUWLpQGRODV�HQ�IXQFLRQHV�PHQWDOHV��3DUD�pO�HO� � SURFHVR� GH� LQWHUQDOL]DFLyQ� GH� LQVWUXPHQWRV� \� VtPERORV� FRQVWUXLGRV� VRFLDO� \FXOWXUDOPHQWH�FRQGXFH�DO�GHVDUUROOR�FRJQLWLYR�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

3DUD�9LJRW]N\�����������HO�VXMHWR�QR�LPLWD�VLJQLILFDGRV��FRQFHSFLyQ�FRQGXFWLVWD�QL�ORV�FRQVWUX\H��FRQFHSFLyQ�SLDJHWLDQD��VLQR�TXH�ORV�UH�FRQVWUX\H���(VWRV�LQVWUXPHQWRVVRQ�SURSRUFLRQDGRV�SRU�RWUDV�SHUVRQDV�HQ�ORV�FRQWH[WRV�VRFLDOHV�HQ�ORV�TXH�VH�YLYH��\XQD�YH]�� LQWHULRUL]DGRV�SHUPLWHQ��HQ�XQ�SODQR�H[WHUQR�� OD� LQWHUDFFLyQ�FRQ� ORV�GHPiV�\HQ�XQ�SODQR�LQWHUQR��OD�PRGLILFDFLyQ�\�UHJXODFLyQ�GH�OD�SURSLD�FRQGXFWD�
/DV�IXQFLRQHV�VXSHULRUHV��SRU�OR�WDQWR��QR�VH�JHQHUDQ�HQ�HO�YDFtR��VLQR�TXH�VRQFRQVWUXLGDV�D�SDUWLU� GH� ODV� UHODFLRQHV�TXH�VH�HVWDEOHFHQ�FRQ�REMHWRV�VRFLDOHV�� \�HVWRVyOR�HV�SRVLEOH�D�WUDYpV�GH�SURFHVRV�GH�PHGLDFLyQ�
/RV�iPELWRV�FXOWXUDOHV�GH�ORV�TXH�WRGR�KRPEUH�HV�SDUWH�VRQ�ORV�TXH�SRVLELOLWDQHVWD�LQWHULRUL]DFLyQ�GH�VtPERORV�HQ�OD�FRQFLHQFLD���(Q�OD�PHGLGD�HQ�TXH�OD�FXOWXUD�\� ODHGXFDFLyQ� �RIUH]FDQ� LQVWUXPHQWRV� YDOLRVRV�SDUD�GHVDUUROODU� ODV� DFWLYLGDGHV�KXPDQDV�SRGUiQ� GDUVH� ODV� FRQGLFLRQHV� SDUD� VX� FUHFLPLHQWR� FRPR� SHUVRQDV� \� WUDQVIRUPDU� ODVRFLHGDG��9LJRWVN\� DWHQGLy� DOJXQRV�SXQWRV�GHO� DSUHQGL]DMH� \� GHO� GHVDUUROOR� KXPDQRVTXH�VRQ�EDVWDQWH�QRUPDOHV�\�FRPXQHV��SHUR�TXH�KDQ�VLGR�LQIUDYDORUDGRV�R� LJQRUDGRVHQ� SVLFRORJtD�� ¦8QR� GH� HOORV� HV� TXH� DSUHQGHU� FRQ� DVLVWHQFLD� H� LQVWUXFFLyQ� HV� XQDVSHFWR� QRUPDO�� FRP~Q� H� LPSRUWDQWH� GHO� GHVDUUROOR� PHQWDO� KXPDQR�� 2WUR� HV� TXH� HOOtPLWH� GH� OD� KDELOLGDG� GH� XQD� SHUVRQD� SDUD� DSUHQGHU� R� UHVROYHU� SUREOHPDV� VH� SXHGHDPSOLDU�VL�RWUD�SHUVRQD�OH�SURSRUFLRQD�OD�D\XGD�FRJQLWLYD�DGHFXDGD�§��
(O�FRQWH[WR�FXOWXUDO�DVLJQD�VLJQLILFDGR�D�ORV�VtPERORV�TXH�FRQVWUX\HQ�\�XWLOL]DQORV� PLHPEURV� GH� XQD� VRFLHGDG�� FRPR� HO� OHQJXDMH� YHUEDO� \� HO� PDWHPiWLFR�� � /DV

�� 9\JRW]NLL��/�6����������¦(O�GHVDUUROOR�GH�ORV�SURFHVRV�SVLFROyJLFRV�VXSHULRUHV§��%DUFHORQD�(O� DXWRU� SUHVHQWD� YDULRV� HMHPSORV� GH� UHFRQVWUXFFLyQ� GHO� VLJQLILFDGR� H[WHULRU� HQ� VLJQLILFDGR� LQWHULRU�� ¦$OSULQFLSLR�HO�EHEp�LQWHQWDU�FRJHU�XQ�REMHWR�HVWLUDQGR�VX�PDQR�KDFLD�pO��SHUR�QR�OR�DOFDQ]D��6X�PDGUH��TXH�ORYH��LQWHUSUHWD�VXV�GHVHRV�\�OH�DFHUFD�HO�REMHWR��'H�HVWD�IRUPD��PHGLDQWH�VX�DFFLyQ��HO�QLxR�KD�SURYRFDGR�ODLQWHUYHQFLyQ� GH� XQD� DFFLyQ� PHGLDGRUD� TXH� OH� IDFLOLWH� HO� REMHWR�� 3RFR� D� SRFR�� HVD� QHGLDFLyQ� VH� YDLQWHULRUL]DQGR� \� HO� QLxR�� DO� HVWLUDUVH� KDFLD� HO� REMHWR�� QR� GLULJLUi� HQ� UHDOLGDG� VX� DFFLyQ� D� pVWH�� VLQR� D� VXPDGUH�� <D� QR� LQWHQWDUi� FRJHU� GLUHFWDPHQWH� HO� REMHWR�� VLQR� TXH� OR� VHxDODUi� SDUD� TXH� VX� PDGUH� VH� ORDFHUTXH�§�9pDVH�HQ�-��,��3R]R��¦7HRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH§��0RUDWD��0DGULG��������3iJLQD������� 3R]R��-��,��¦7HRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH§��0RUDWD��0DGULG��������3iJLQD�����
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FRQGLFLRQHV� SDUD� TXH� RFXUUD� HO� DSUHQGL]DMH� HVWiQ� GHWHUPLQDGDV� SRU� OD� ]RQD� GHGHVDUUROOR�SRWHQFLDO�� GHILQLGD�FRPR� OD� GLIHUHQFLD� HQWUH� HO� QLYHO� GH�GHVDUUROOR� FRJQLWLYRUHDO�GH�OD�SHUVRQD�\�VX�QLYHO�GH�GHVDUUROOR�SRWHQFLDO��GDGR�SRU�OR�TXH�SRGUtD�UHDOL]DU�FRQD\XGD�GH�RWUDV�SHUVRQDV�PiV�FDSDFLWDGDV��FRPR�SURGXFWR�GH�OD�LQWHUDFFLyQ�FRQ�HOODV�HQ�XQ�FRQWH[WR�GH�HQVHxDQ]D�
'H� WRGDV� ODV� KDELOLGDGHV� SDUD� GHVDUUROODU� HQ� ($'�� WLHQHQ� UHDO� SHVR� ODVFRPXQLFDWLYDV�R�VLPEyOLFDV��VHJ~Q�ORV�PHGLRV�XWLOL]DGRV�HQ�ORV�GLYHUVRV�SUR\HFWRV��¦(OHVWXGLDQWH��D�WUDYpV�GH�OD�LQWHUDFFLyQ�VRFLDO�\�OD�LQWHUDFWLYLGDG�SHGDJyJLFD��DGTXLHUH��RQR��¦IRUPDWRV§�\�FRPSHWHQFLDV�FRPXQLFDWLYDV§��/RV�PDWHULDOHV�\�ODV�DFFLRQHV�GH�WXWRUtDVRVWLHQHQ� ORV� ORJURV� GHO� HVWXGLDQWHV�� LQFLWiQGROR� D� HQWUDU� HQ� OD� ¦]RQD� GH� GHVDUUROORSUy[LPR§�� D� REWHQHU� PHWDFRJQLFLyQ�� D� GHVDUUROODU� DXWRQRPtD� \� DXWRFRQILDQ]D�HOHPHQWRV�HVHQFLDOHV�SDUD�HO�HVWXGLR�D�GLVWDQFLD§����
6LJXLHQGR�D�$XVXEHO��OD��VLJQLILFDWLYLGDG��DOXGH�D�OD�LPSRUWDQFLD�GHO�FRQWHQLGR\�VX�HVWUXFWXUDFLyQ�OyJLFD�LQWHUQD��GH�PDQHUD�WDO�TXH�SXHGD�VHU�DSUHQGLGR�GH�PDQHUDVLJQLILFDWLYD�SRU�HO�VXMHWR�
�/D�SRVLELOLGDG�GH�TXH�XQ�FRQWHQLGR�VH�WRPH�FRQ�VHQWLGR�GHSHQGH�GH�TXH�VHDLQFRUSRUDGR�DO�FRQMXQWR�GH�FRQRFLPLHQWRV�GH�XQ�LQGLYLGXR�GH�PDQHUD�VXVWDQWLYD��R�VHD�UHODFLRQDGR� FRQ� FRQRFLPLHQWRV� SUHYLDPHQWH� H[LVWHQWHV� HQ� OD� �HVWUXFWXUD� PHQWDO�� GHOVXMHWR���7HUPLQD�GLFLHQGR�TXH��HO�DSUHQGL]DMH�VRFLDO�PiV�~WLO�HQ�HO�PXQGR�HV�HO�DSUHQGL�]DMH�GHO�SURFHVR�GH�DSUHQGL]DMH��TXH�VLJQLILFD�DGTXLULU�XQD�FRQWLQXD�DFWLWXG�GH�DSHUWXUDIUHQWH�D�ODV�H[SHULHQFLDV�H�LQFRUSRUDU�D�Vt�PLVPR�HO�SURFHVR�GH�FDPELR�����
-HURPH�%UXQHU��FRQWLQXDQGR�FRQ�OD�OtQHD�GH�LQYHVWLJDFLyQ�GH�9LJRWVN\���XWLOL]DHO� FRQFHSWR� GH� ¦DQGDPLDMH§� SDUD� GHILQLU� OD� IRUPD� TXH� WLHQHQ� ODV� SHUVRQDV� SDUDLPSOLFDUVH� SURIXQGD� \� SURGXFWLYDPHQWH� HQ� HO� DSUHQGL]DMH� GH� RWUDV� SHUVRQDV�� 3DUD

�� )DLQKROF��%HDWUL]��/D�LQWHUDFWLYLGDG�HQ�OD�HGXFDFLyQ�D�GLVWDQFLD��3DLGyV��$UJHQWLQD��������3iJLQD������ 3R]R��-��,��¦7HRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH§��0RUDWD��0DGULG��������3iJLQD�����
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��

%UXQHU��HO� ¦DQGDPLDMH§�GHVFULEH�XQD�FODVH�SDUWLFXODU�GH�DSR\R�FRJQLWLYR�TXH�HO�DGXOWRGHEH�SURSRUFLRQDU�D�WUDYpV�GHO�GLiORJR��GH�PDQHUD�TXH�HO�HVWXGLDQWH�SXHGD�GDU�VHQWLGRPiV�IiFLOPHQWH�D�XQD�WDUHD�GLItFLO���
(Q�($'��HV�HO�GRFHQWH�TXH�KDFLHQGR�XVR�GH�ORV�PHGLRV�FRPR�KHUUDPLHQWDV�GHPHGLDFLyQ�DFRPSDxD�D�ORV�HVWXGLDQWHV�HQ�OD�VXSHUDFLyQ�GH�VXV�OLPLWDFLRQHV�SHUVRQDOHV\�DO�ORJUR�GHO�Pi[LPR�GHVDUUROOR�GH�VXV�SRWHQFLDOLGDGHV�
$QWH� OD�QHFHVLGDG�GH�HODERUDU�HO�PDWHULDO�GH�DXWRHVWXGLR��HO� GRFHQWH�GHEHUiRSWDU�SRU�XQ�PRGHOR�FRPXQLFDFLRQDO�TXH�VHD�FRKHUHQWH�FRQ�HO�PRGHOR�SHGDJyJLFR�
/D�HVHQFLD�GHO�FRQFHSWR�GH�DQGDPLDMH�WDO�FRPR�OR�XWLOL]DED�%UXQHU��UHPLWH�D�ODLQWHUYHQFLyQ�GH�XQ�SURIHVRU�SDUD�D\XGDU�DO�SURJUHVR�GH�XQ�DOXPQR�TXH�HVWi� LPSOLFDGRHQ� XQD WDUHD� HVSHFtILFD�� SHUR� TXH� QR� HV� FDSD]� GH� UHDOL]DU� OD� WDUHD� VROR�� (Q� HVWHSURFHVR�VH�LQLFLD�XQD�FRQYHUVDFLyQ�GLGiFWLFD�FRQ�OD�PHGLDFLyQ�GHO�PDWHULDO�HQ�HO�TXH�VHDWLHQGH�D�XQD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�FRPR�XQD�UHDOL]DFLyQ�FRQMXQWD�HQ�OD�TXHOD�IXQFLyQ�GHO�SURIHVRU��H[SHUWR��WXWRU��VHUi�OD�GH�WUDWDU�GH�VROXFLRQDU�WRGDV�ODV�SRVLEOHVLQVWDQFLDV�GH�GLILFXOWDG�TXH�DOWHUH�HO�SURFHVR�

������ �� 0HGLRV� GH� FRPXQLFDFLyQ� VRFLDO� \� WHFQRORJtD� HQ� FXDQWR� UHFXUVRV� GHPHGLDFLyQ�HQ�($'
(Q� ($'� OD� PHGLDFLyQ� SULQFLSDO� HVWi� GDGD� SRU� DFWLYLGDGHV� GH� HQVHxDQ]D� \DSUHQGL]DMH� TXH� LPSOLFDQ� XQD� VHSDUDFLyQ� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR� DXQTXH� HQDOJXQRV�FDVRV�VH�LQFOX\DQ�VLWXDFLRQHV�GLGiFWLFDV�GH�LQWHUDFFLyQ�FDUD�D�FDUD��VREUH�WRGRHQ�ORV�HQFXHQWURV�WXWRULDOHV�R�HQ�ODV�HYDOXDFLRQHV�
/RV� PHGLRV� VRQ� ORV� VRSRUWHV� \� IRUPDWRV� TXH� YHKLFXOL]DQ� OD� LQIRUPDFLyQ� � \FRQVWLWX\HQ�IRUPDV�GH�SUHVHQWDFLyQ�GH�OD�PLVPD�

�� (Q�/LWZLQ��(GLWK��/D�HGXFDFLyQ�D�GLVWDQFLD��$PRUURUWX�HGLWRUHV��%XHQRV�$LUHV��������3iJLQD����
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(Q� ODV� UHODFLRQHV� HQWUH� HGXFDFLyQ� \� FRPXQLFDFLyQ� FDEH� TXH� VH� LQGDJXHDFHUFD� � GHO� OXJDU� TXH� VH� DVLJQD� D� OD� FRPXQLFDFLyQ� \� D� OD� HGXFDFLyQ�� GRV� FDPSRVSUREOHPiWLFRV� HQ� ORV� TXH� VH� DEUHQ� SRVLELOLGDGHV� GH� DUWLFXODFLyQ� GH� HVSDFLRV� GHUHIOH[LyQ�
7RGRV�ORV�PHGLRV�VRQ�LPSRUWDQWHV�\�YDOLRVRV�SDUD�\�HQ��(GXFDFLyQ�D�'LVWDQFLD\� OD� UHIOH[LyQ� � WDO� YH]� GHEHUtD� URQGDU� HQ� WRUQR� D� ODV� GLIHUHQFLDV� TXH� LPSRQH� ODSURGXFFLyQ� WHOHPiWLFD� FRQ� UHODFLyQ� DO� PDWHULDO� HVFULWR�� DWHQGLHQGR� DO� WLSR� GHUHSUHVHQWDFLRQHV�TXH� UHVXOWD�SRVLEOH� FRQVWUXLU�� QHJRFLDU�� WUDQVIHULU�� UHFXUULHQGR�D� HVHVRSRUWH�GH�PHGLDFLyQ��
(Q� OD� FRPXQLFDFLyQ� HQ� FRQWH[WRV� HGXFDWLYRV� VH� HYLGHQFLDQ� FLHUWDVLPSOLFDQFLDV�
&RPXQLFDU�UHVXOWD�HTXLYDOHQWH�D�WUDQVPLWLU��DOJR��
�SRU�XQD�SDUWH���XQ�FRQWHQLGR�LQIRUPDWLYR�\
�SRU�RWUD���XQD�LQWHQFLyQ�IRUPDWLYD�
/D�FRPXQLFDFLyQ�HQ�HGXFDFLyQ��OOHYD�LPSOtFLWR�HO�GHVHR�GH�LQIOXLU�H�LQFOX\H�ODLGHD�GH�FDPELR�
$O� KDEODU� GH� FRPXQLFDFLyQ� \� HGXFDFLyQ� FREUD� IXQGDPHQWDO� LPSRUWDQFLD� HOHVWLOR�GLDORJDO�D�TXH�KDFH�UHIHUHQFLD�+ROPEHUJ���������\�TXH�GHQRPLQD�FRQYHUVDFLyQGLGiFWLFD�
/D�FRQYHUVDFLyQ�GLGiFWLFD�SRVLELOLWD�XQ�DFHUFDPLHQWR�SHUVRQDO�\�PRWLYDFLRQDO�(O�DOXPQR�QR�HV�\D�XQ�VXMHWR�GHVFRQRFLGR��SRU�VX��DXVHQFLD�ItVLFD���VLQR�UHDO��FRQFUHWR\�RULJLQDO�TXH�HVSHUD�GH QRVRWURV�XQD�DWHQFLyQ�GLULJLGD�\�SHUVRQDOL]DGD���

�� +ROPEHUJ�� %RUJH�� ¦(GXFDFLyQ� D� 'LVWDQFLD�� 6LWXDFLyQ� \� SHUVSHFWLYD§�� (GLWRULDO� .DSHOX]�� %XHQRV� $LUHV������
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&XHVWLRQHV�TXH�UHVXOWD�QHFHVDULR�SUHYHU�HQ�UHODFLyQ�D�ORV�PHGLRV��FXDOTXLHUDVHD�VX�WHFQRORJtD�FRPXQLFDFLRQDO�HV��
x ��TXp�DSRUWDQ�UHDOPHQWH�HQ�HO�PRPHQWR�GHO�DSUHQGL]DMH"
x �HQ�TXp�PHGLGD�FDGD�XQR�UHVXOWD�HILFD]�SDUD�FXPSOLU�GLIHUHQWHV�REMHWLYRVGLGiFWLFRV"
x �� FyPR� FDGD� PHGLR� FRQWULEX\H� D� ORJUDU� HO� SHQVDPLHQWR� DEVWUDFWR�� ODUHIOH[LyQ�DXWyQRPD�\�OD�FUtWLFD�GLVFXWLGRUD�TXH�UHTXLHUH�WRGR�DXWpQWLFR�SUR�FHVR�GH�DSUHQGL]DMH"
1R� VH� FRQVLGHUD� FRQYHQLHQWH� HQ� HVWDV� UHIOH[LRQHV� UHVSHFWR� DO� XVR� GH� ORVPHGLRV� KDFHU� UHIHUHQFLDV� H[SUHVDV� D� OD� VXSHULRULGDG� GH� XQRV� UHVSHFWR� D� RWURV��PiVELHQ��LPSRUWD�GHILQLU�VXV�GLIHUHQFLDV�HQ�RUGHQ�D�OD�LQWHQFLRQDOLGDG�UHVSHFWR�DO� ORJUR�GHGHWHUPLQDGRV�REMHWLYRV�SHGDJyJLFRV�
&RQ�SRVWHULRULGDG�D�OD�GLVFXVLyQ�WHyULFD�HSLVWHPROyJLFD�VH�UHDOL]DUiQ�RSFLRQHVPHWRGROyJLFDV�D�ORV�ILQHV�GH�FRQVLGHUDU�ODV�LQVWDQFLDV�GH�IXQFLRQDOLGDG�TXH�SRVHH�FDGDXQR�HQ�HO�SURFHVR�GH�PHGLDFLyQ�HQ�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�GH�ORV�HVWXGLDQWHVTXH�DSUHQGHQ�\�HVWXGLDQ�D�GLVWDQFLD�
/D� FRQYLFFLyQ� GH� TXH� OD� FRPXQLFDFLyQ� MXHJD� XQ� SDSHO� IXQGDPHQWDO� HQ� HOSURFHVR�GH�HQVHxDQ]D���DSUHQGL]DMH��QR�VyOR�HQ�HO�WUDWDPLHQWR�GH� OD� LQIRUPDFLyQ�VLQRWDPELpQ�HQ� ORV�FDQDOHV�TXH� OD� VXVWHQWDQ��D\XGD�D�FRPSUHQGHU� HO� KHFKR�GH�TXH�XQDLQWHUIHUHQFLD� HQ� HO� SURFHVR�� SRU� PtQLPD� TXH� VHD� SXHGD� � VHU� PRWLYR� GH� SRVLEOHVGHVHUFLRQHV�� VREUH� WRGR� VL� FRLQFLGH� FRQ� XQ� PRPHQWR� GH� EDMD� PRWLYDFLRQDO� HQ� ORVHVWXGLDQWHV�
/D�($'�DGHPiV�GH�VHU�XQ�VLVWHPD�R�PRGDOLGDG�HGXFDWLYD�HV�XQ�VLVWHPD�GHFRPXQLFDFLyQ��WUDGLFLRQDOPHQWH�FRQFHELGR�GH�FDUiFWHU�WUDQVPLVLYR��XQLGLUHFFLRQDO�\�GHIHHG�EDFN�GLIHULGR��TXH�HQ�YLUWXG�GH�ODV�WHFQRORJtDV�DFWXDOHV�FRPLHQ]D�D�H[SHULPHQWDUXQ� DVSHFWR� LQQRYDGRU� DO� SHUPLWLU� XQD� FRPXQLFDFLyQ� HQ� WLHPSR� UHDO� TXH� SHUPLWH
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HVWDEOHFHU�QXHYRV�YtQFXORV�HQ�HO�SODQR�GH�ODV�UHODFLRQHV�\�GH�ORV�DFXHUGRV�HGXFDWLYRVYLUWXDOHV�
&RPXQLFDFLyQ�PHGLDWL]DGD�\�GLIHULGD�HQ�HO�WLHPSR�HQ�($'(V� SRVLEOH� LQIHULU� QRWDV� TXH� GHVGH� HO� FXUULFXOXP� LGHQWLILFDQ� XQ� PRGHORSHGDJyJLFR�SDUD�OD�($'�HQ�HO�TXH�VH�REVHUYDQ�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV�

x 6L� HQ� OD� FRPXQLFDFLyQ� SHGDJyJLFD� HO� GRFHQWH� PHGLDWL]D� HO� DFFHVR� DOFRQRFLPLHQWR� VHOHFFLRQDQGR� \� RUJDQL]DQGR� ORV� VDEHUHV� FRQVLGHUDGRVVLJQLILFDWLYRV�� HQ� ($'� HO� SURFHVR� GH� PHGLDFLyQ� DVXPH� FDUDFWHUtVWLFDVHVSHFLDOHV�� $� HVWD� PHGLDFLyQ� ¦SHGDJyJLFD§� VH� DJUHJD� XQD� QXHYDPHGLDFLyQ�TXH� VH�SRGUtD� GHQRPLQDU� ¦WHFQROyJLFD§� GHVGH�HO�PRPHQWR� HQTXH� HQ� HOOD� HVWDUtDQ� UHVXPLGRV� HO� FRQMXQWR� GH� UHFXUVRV� GLGiFWLFRV�WXWRUtDV��VRSRUWHV�WHFQROyJLFRV�\�RUJDQL]DFLRQDOHV�FDSDFHV�GH�SURSLFLDU�HODSUHQGL]DMH�DXWyQRPR�GHO�HVWXGLDQWH�
x /D�FRPXQLFDFLyQ��FRPR�SURFHVR�IXQGDPHQWDO�HQ�XQ�VLVWHPD�D�GLVWDQFLD��VH�SUHVHQWD�PHGLDWL]DGD�\�GLIHULGD�HQ�HO�WLHPSR��GDGR�TXH HO� WUDWDPLHQWRGHO�PHQVDMH� SHGDJyJLFR� HV� GLIHUHQWH� DO� WLHPSR�GH� WUDWDPLHQWR� SRU� SDUWHGHO�DOXPQR�
x /D� FRQYHUVDFLyQ� GLGiFWLFD� SRVLELOLWD� XQ� DFHUFDPLHQWR� SHUVRQDO� \PRWLYDFLRQDO��(O�HVWXGLDQWH�HV�XQ�¦RWUR§�FRQFUHWR�\�RULJLQDO�TXH�HVSHUD�GHOGRFHQWH�XQD�DWHQFLyQ�GLULJLGD�\�SHUVRQDOL]DGD�
x /D� FRPXQLFDFLyQ� MXHJD� XQ� SDSHO� IXQGDPHQWDO� HQ� HVWH� SURFHVR� GHHQVHxDQ]D�\�DSUHQGL]DMH��1R�VROR�LQFLGH�HO�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�\D� TXH� HO� FRQWHQLGR� HV� LPSRUWDQWH�� VLQR� WDPELpQ� OD� IRUPD� HQ� TXH� GLFKRFRQWHQLGR� VH� SUHVHQWD� DO� DOXPQR� \� OD� SURSLD� HVWUXFWXUD� SDUD� ODSUHVHQWDFLyQ�GHO�PLVPR�UHVXOWDQ�IXQGDPHQWDOHV��D�YHFHV��XQD� VLPSOH�IDOODJHQHUD� GHVHUFLyQ� R� VHQVDFLyQ� GH� IUDFDVR� HQ� HO� HVWXGLDQWH� TXH� HV� PX\GLItFLO�GH�UHYHUWLU�
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/D� WHQGHQFLD� DFWXDO� D� OD� LQWURGXFFLyQ� GH� VRIWZDUH� LQIRUPiWLFRV� � UHVXOWDLQQRYDGRUD�H� LQHOXGLEOH�SHUR�VX�XWLOL]DFLyQ�FRQ�ILQHV�SHGDJyJLFRV�GHEH�VHU�SUHFHGLGDGH� XQD� UHIOH[LyQ� KR\� � WRGDYtD� LQH[LVWHQWH� R� VRODPHQWH� UHVHUYDGD� D� FLHUWRV� Q~FOHRVDFDGpPLFRV�VXSHUHVSHFLDOL]DGRV�
��������(GXFDFLyQ��&RPXQLFDFLyQ�\�7HFQRORJtD�HQ�(GXFDFLyQ�D�'LVWDQFLD

$�SDUWLU� GH�TXH� OD� WHFQRORJtD� HGXFDWLYD� LQFOX\H�FRPR�FRPSRQHQWH� EiVLFR�� HOXVR� SRVLEOH GH� ORV� PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ�� OD UHIOH[LyQ� VREUH� VX� XVRSHGDJyJLFR� QR� UHILHUH� � QHFHVDULDPHQWH� D� OD� LQFOXVLyQ� R� QR� GH� PHGLRV� WpFQLFRV�� 6XLQFOXVLyQ�� FRQWULEX\H� D� OD� H[SDQVLyQ� GHO� FRQRFLPLHQWR�� FRPR� VRSRUWH� GH� ODLPSOHPHQWDFLyQ�GH�FXDOTXLHU�VLVWHPD�GH�HGXFDFLyQ�D�GLVWDQFLD�
/D� UHDOLGDG�GH� ORV����SUHVHQWD� DO� HGXFDGRU�� XQ�HVWXGLDQWH�TXH�HV� FDSD]� GHJHQHUDU� QXHYRV� YtQFXORV� FRQ� ODV� WHFQRORJtDV� GH� OD� FRPXQLFDFLyQ�� TXH� HVWiQSUiFWLFDPHQWH�LQWHJUDGDV�D�VX�YLGD�FRWLGLDQD�
6LQ� GXGD� HGXFDFLyQ� \� FRPXQLFDFLyQ� DSDUHFHQ� LQWHUDFWXDQGR� HQ� XQ� QXHYRPRGHOR��RUJDQL]DGR�HQ�IXQFLyQ�GH�
x TXH�HO�HVWXGLDQWH�DSUHQGD�PiV�
x TXH�PiV�HVWXGLDQWHV�DSUHQGDQ�PiV�\���DO�PLVPR�WLHPSR
x TXH� VHDQ� PiV� FRQFLHQWHV� GH� VXV� SURSLDV� DFFLRQHV�� SHQVDPLHQWRV� \SURFHVRV�
3HQVDU� HQ� OD� (GXFDFLyQ� D� 'LVWDQFLD� VLQ� DVRFLDUOD� FRQ� ORV� DYDQFHVWHFQROyJLFRV�� FRQGXFH� D� GHMDU� GH� ODGR� XQ� DVSHFWR�� TXL]i� HO� PiV� VLJQLILFDWLYR� TXHSRVLELOLWD� VX� SURJUHVR�� /D� LQIRUPiWLFD�� HO� FRUUHR� HOHFWUyQLFR�� OD� 5HG� ,QWHUQHW�� ODGLVWULEXFLyQ� VDWHOLWDO� GH� LQIRUPDFLyQ� DXGLRYLVXDO�� SHUPLWH� YLYLU� DFRQWHFLPLHQWRV� HQ� HOPLVPR�LQVWDQWH�TXH�VXFHGHQ��\D�VHD�TXH�VH�SURGX]FDQ�HQ�HO�RWUR�H[WUHPR�GHO�XQLYHUVRFRPR�D�OD�YXHOWD�GH�QXHVWUD�FDVD�
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��

6H�HQWLHQGH�HQWRQFHV�TXH��OD�WHFQRORJtD�DSOLFDGD�D� OD�HGXFDFLyQ�YD�PiV�DOOiGH� OD�DSOLFDFLyQ�GH�GHWHUPLQDGRV�PRGHORV�� � \�TXH�HQ� IXQFLyQ�GH�VXV�SRWHQFLDOLGDGHVPHGLDGRUDV��GHEHUi�VHU�UHYDORUL]DGD�\�SRQHUVH�DO�VHUYLFLR�GH�OD�HGXFDFLyQ�
(O�HVSDFLR�GH�UHIOH[LyQ�GHEHUtD�FHQWUDUVH�HQ�ODV�SRVLELOLGDGHV�GH�DFFHVR�DO�XVRGH�ODV�WHFQRORJtDV��GDGR�TXH�ODV�OLPLWDFLRQHV�HFRQyPLFDV�SDUD�GHVDUUROODU�SUR\HFWRV�GHFRPXQLFDFLyQ�GLJLWDO�LQWHJUDQGR�GLVWLQWRV�PHGLRV��SODQWHDQ�GH�KHFKR�GLIHUHQFLDV�
/D� RSRVLFLyQ� LQWUDQVLJHQWH� R� SDVLYD�� D� ORV� DYDQFHV� WHFQROyJLFRV� QR� HV� ODDFWLWXG�PiV�DGHFXDGD�DQWH�OD�QHFHVLGDG�GHO�SURJUHVR�KXPDQR�\�VRFLDO�GH�WRGRV�
1R� VLUYH� QL� UHVXOWD� GH� XWLOLGDG� HO� HVWDEOHFLPLHQWR� GH� OD� UHG� GLJLWDO� PiVVRILVWLFDGD�VL� ODV� FRPXQLFDFLRQHV�HQWUH�HVWXGLDQWHV�\�SURIHVRUHV�HVWiQ� � OLPLWDGDV�SRUORV�FRVWRV�TXH�LQVXPHQ��SRU�OR�TXH�VH�QHFHVLWD�TXH�OD�LQFRUSRUDFLyQ�GH�WHFQRORJtD�D�ODHGXFDFLyQ�D�GLVWDQFLD�YD\D�DFRPSDxDGD�GH�OD�UHIOH[LyQ�\�GHO�DSUHQGL]DMH�D�SDUWLU�GH�ODVH[SHULHQFLDV�� FRQ� OD� DFHSWDFLyQ� GH� OD� UHVSRQVDELOLGDG� GH� GHPRVWUDU� ORV� EHQHILFLRVDOFDQ]DGRV�FRQ�OD�LQFRUSRUDFLyQ�GH�OD�PLVPD�
1R�REVWDQWH��SXHGHQ�KDEHU� IUDFDVRV�HQ�XQ�FDPSR�UHODWLYDPHQWH�QXHYR�\�HQFRQVWDQWH� WUDQVIRUPDFLyQ� \� HQWUH� VXV� SULQFLSDOHV� FDXVDV� VH� SRGUtDQ� KLSRWHWL]DU� ODVVLJXLHQWHV�
x 8Q�PHGLR�GH�FRPXQLFDFLyQ�R�WHFQRORJtD�SRFR�DGHFXDGR�SDUD�XQD�FODVH�RGLVFLSOLQD�
x )DOWD�GH�UHFXUVRV�HFRQyPLFR�ILQDQFLHURV�TXH�KDFH�TXH�OD�RSFLyQ�SRU�WDO�RFXDO�WHFQRORJtD�VH�UHDOLFH�HQ�IXQFLyQ�GH�ORV�UHFXUVRV�FRQ�TXH�VH�FXHQWD�
x )DOWD�GH�FDSDFLWDFLyQ�HVSHFtILFD�SDUD�HO�XVR�GH�OD�WHFQRORJtD�
x $XVHQFLD� GH� XQD� HYDOXDFLyQ� VLVWHPiWLFD� TXH� PXHVWUH� OD� HYLGHQFLD� GHOEHQHILFLR�GH�OD�WHFQRORJtD�LPSOHPHQWDGD�
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��

¦3HUR�VL�ELHQ�WHQJR�HQ�FXHQWD�HOOR�� OR�UHODFLRQR�HQ�HVWH�FDVR��FRQ�HOXVR� VLVWHPiWLFR� GH� SURFHVRV� TXH� UH~QDQ� HO� DQiOLVLV�� GLVHxR�GHVDUUROOR�\�VtQWHVLV�GH�VLVWHPDV���'H�DKt��TXH�OD�WHFQRORJtD�HGXFDWLYDHVWi�GHILQLGD�FRPR��OD�DSOLFDFLyQ�GHO�HQIRTXH�FLHQWtILFR�\�VLVWHPiWLFRSDUD� HO� PHMRUDPLHQWR� GH� OD� HGXFDFLyQ� HQ� WRGDV� VXVPDQLIHVWDFLRQHV���)DLQKROF��%HDWUL]���
/D�DXWRUD�FLWDGD�PHQFLRQD�DGHPiV��XQD�GLIHUHQFLDFLyQ�HQWUH�
x WHFQRORJtD� GH OD� HGXFDFLyQ�� HQ� WDQWR� DSOLFDFLyQ� VLVWHPiWLFD� GH� ORVUHFXUVRV�GHO�FRQRFLPLHQWR�FLHQWtILFR�DO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�\
x WHFQRORJtD�HQ OD�HGXFDFLyQ�FXDQGR�VH�GD�OD�LQFRUSRUDFLyQ�GH�LQVWUXPHQWDOWpFQLFR�SDUD�PHMRUDU�HO�SURFHVR�GLGiFWLFR�
(GLWK�/LWZLQ��������H[SUHVD�TXH�¦,QYHVWLJDU HQ�(GXFDFLyQ�D�'LVWDQFLD� LPSOLFDWUDVFHQGHU�HO�DQiOLVLV�GH� ORV�GDWRV� UHVSHFWR�DO IXQFLRQDPLHQWR�GH� ORV�SURJUDPDV�SDUDUHHQFRQWUDU�DYDQFHV�WHyULFRV�HQ�ORV�GLIHUHQWHV�FDPSRV GLVFLSOLQDULRV����
6H�SXHGH�UHVFDWDU�GH� OD�SURSXHVWD�GH�/LWZLQ� OD�QHFHVLGDG�GH� �DYDQ]DU�HQ� ODFRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�GH�OD�FRPSOHMLGDG�GH�OD�SUiFWLFD�HGXFDWLYD��D�SDUWLU�GH�ORVSURFHVRV�LQWHUDFWLYRV�TXH�VH�HVWDEOHFHQ��FRQVWUX\HQGR�HO�REMHWR�GH�LQYHVWLJDFLyQ�GHVGHXQD�GLPHQVLyQ�TXH�DEDUFD� OR�FXUULFXODU��FRPR�PDUFR�TXH�QR�SXHGH�GHVFRQRFHUVH�HQXQ�DQiOLVLV�TXH�SUHWHQGD�VHU�LQWHUSUHWDWLYR�

��������/D�($'�\�ORV�0DWHULDOHV��3RWHQFLDOLGDG�,QQRYDGRUD�GH�ORV�PHGLRV
-RVp� *LPHQR� 6DFULVWiQ� H[SUHVD�� UHILULpQGRVH� D� ORV� PDWHULDOHV�� TXH� ¦VHHQWLHQGH�SRU�WDOHV�D�FXDOTXLHU�LQVWUXPHQWR�X�REMHWR�TXH�SXHGD�VHUYLU�FRPR�UHFXUVR�SDUD

�� )DLQKROF��%HDWUL]��3URJUDPD�GH�&DSDFLWDFLyQ�&(',352(��$xR�������� /LWZLQ��(GLWK��¦7HFQRORJtD�(GXFDWLYD��3ROtWLFD��KLVWRULDV��SURSXHVWDV§��3DLGyV��$UJHQWLQD�������
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��

TXH��D�WUDYpV�GH�VX�PDQLSXODFLyQ�REVHUYDFLyQ�R�OHFWXUD�VH�RIUH]FDQ�RSRUWXQLGDGHV�GHDSUHQGHU�DOJR��R�ELHQ�FRQ�VX�XVR�VH�LQWHUYHQJD�HQ�HO�GHVDUUROOR�GH�DOJXQD�IXQFLyQ�GH�ODHQVHxDQ]D�§��
/RV�PDWHULDOHV�HQ�VX�IXQFLyQ�GH�FRPXQLFDU�FRQWHQLGRV�SDUD�VX�DSUHQGL]DMH�\VLUYHQ� SDUD� HVWLPXODU� \� GLULJLU� HO� SURFHVR� GH� HQVHxDQ]D� \� DSUHQGL]DMH�� WRWDO� RSDUFLDOPHQWH�
/XQGJUHQ���������VHxDOD�TXH�FXDQGR�ORV�SURFHVRV�GH�UHSURGXFFLyQ�VH�VHSDUDQGH�ORV�SURFHVRV�GH�SURGXFFLyQ��OD�UHSURGXFFLyQ�VH�UHDOL]D�D�WUDYpV�GH�OD�UHSUHVHQWDFLyQGH�pVWD�HQ�XQ�¦WH[WR§�TXH�GHEH�VHU�SRUWDGR�SRU�XQ�PHGLDGRU��SRU�TXH�SDVD�D�VHU�XQDUHSURGXFFLyQ� VLPEyOLFD�� 6H� GHVWDFD� HO� YDORU� GH� ORV�PDWHULDOHV� \� pVD� HV� OD� FRQGLFLyQSHGDJyJLFD� IXQGDPHQWDO� � D� OD� TXH� VLUYHQ�� HVWiQ� OODPDGRV� D� VHU� VRSRUWHV� GH� ODUHSUHVHQWDFLyQ�GHO�SURFHVR�GH�UHSURGXFFLyQ���
6H� UHVDOWD� HO� YDORU� GH� ORV�PDWHULDOHV� HQ� OD�($'�� \D�TXH� VH� OHV� � DVLJQD� XQDLPSRUWDQFLD�DGLFLRQDO��FRPR�VRSRUWH�GHO�SUR\HFWR�SHGDJyJLFR��VHD�HVWH�VHPLSUHVHQFLDOR�WRWDOPHQWH�D�GLVWDQFLD��VH�HQFXHQWUD�FRQGLFLRQDGR�SRU�OD�FRPSUHQVLyQ�TXH�VH�WHQJDGH� ORV� SURFHVRV� VXE\DFHQWHV� D� ORV� IHQyPHQRV� GH� WUDQVPLVLyQ� \� DSURSLDFLyQ� GHOFRQRFLPLHQWR�
¦(O� DQiOLVLV� GH� OD� LQWHUDFWLYLGDG� HQ� VLWXDFLRQHV� GH� ($'� SDUWH� GHODQiOLVLV�GH�OD�LQWHUDFFLyQ�HQWUH�PDWHULDOHV���HVWXGLDQWHV���WXWRU��D�SDUWLUGH�OR�TXH�ORV�GLVHxDGRUHV�KDQ�SURSXHVWR�HQ�HO�GLVHxR�\�OR�TXH�VH�YDUHDOL]DQGR�HQ�OD�SUiFWLFD�GH�ODV�DFFLRQHV�GH�WXWRUtD�§� ��

�� 6DFULVWiQ��-RVp�*LPHQR��¦'RFHQFLD�\�&XOWXUD�(VFRODU§��/XJDU�HGLWRULDO�6�$�������HQ�¦/RV�PDWHULDOHV�\�ORVFRQWHQLGRV�GH�HQVHxDQ]D§��3iJLQD������ /XQGJUHQ��8OI��¦7HRUtD�GHO�&XUULFXOXP�\�HVFRODUL]DFLyQ§��0RUDWD��0DGULG��������3iJLQDV��������\������ )DLQKROF�� %HDWUL]�� ¦6HPLQDULR� ,QWHQVLYR� GH� (GXFDFLyQ� D� 'LVWDQFLD§�� 3URJUDPD� GH� &DSDFLWDFLyQ&(',352(��%XHQRV�$LUHV��$UJHQWLQD�������
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��

/RV� PDWHULDOHV� VH� FRQYLHUWHQ� HQ� XQR� GH� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� HQVLVWHPDV�GH�($'�\D�TXH�FXPSOHQ�OD�IXQFLyQ�SULQFLSDO�GH�PHGLDWL]DU�OD�UHODFLyQ�GRFHQWH�HVWXGLDQWHV�FRQWHQLGRV�XQLYHUVLGDG�
/D� SURGXFFLyQ� GH� ORV� 0DWHULDOHV� (GXFDWLYRV� HQ� ($'� HV� UHDOL]DGD� SRUHTXLSRV�GH�WUDEDMR�LQWHUGLVFLSOLQDULRV VREUH�OD�EDVH�GH�XQD�WHRUtD�GH�DSUHQGL]DMH�GH�XQD WHRUtD�GH�OD�HQVHxDQ]D \�XQ�PRGHOR�FRPXQLFDFLRQDO TXH�SUHYp�OD�XWLOL]DFLyQGH�GLYHUVRV�PHGLRV��TXH�GLILHUHQ�HQ�HO�WLHPSR�HO�HQFXHQWUR�HGXFDWLYR�

(Q�XQ�VHQWLGR�DPSOLR��FXDOTXLHU�HOHPHQWR�GHO�PRGHOR�GLGiFWLFR�SXHGH VHUXQ� PHGLR�� SRU� HMHPSOR�� FRQWHQLGRV�� GRFHQWH�� WH[WRV�� FRPXQLFDFLyQ�� HWF�(QWRQFHV��PHGLR�HV�WRGR�DTXHOOR�TXH�VLUYH�SDUD�ORJUDU�DOJ~Q�REMHWLYR���(Q�VHQWLGRHVWULFWR�� WRGR� PDWHULDO� GLGiFWLFR� GHVGH� ORV� PiV� FRQYHQFLRQDOHV� FRPR� ORVLPSUHVRV� �WH[WRV�� JXtDV�� KDVWD� ORV� DXGLRYLVXDOHV� PiV� VRILVWLFDGRV�� FRPR� HORUGHQDGRU��VRQ�FRQVLGHUDGRV�PHGLRV�
&DGD� PHGLR� WLHQH� VX� OHQJXDMH� SDUWLFXODU�� VXV� IRUPDV� GH� HQFRGLILFDU� ODLQIRUPDFLyQ�\�FUHDU�VLJQLILFDGRV����/RV�PHGLRV�VRQ�VLVWHPDV�GH�VtPERORV�TXH�XWLOL]DQ�GHVSLHUWDQ�\�IRUPDQ�GLIHUHQWHV�HVWUDWHJLDV�FRJQLWLYDV�SDUD�TXH�HO�VXMHWR�ODV�HPSOHH�HQOD�FRQVWUXFFLyQ�GHO� FRQRFLPLHQWR�� � ����� \� HQ�HO� XVR�GH� FDGD�PHGLR� KD\�XQ�PRGHOR� GHFRPXQLFDFLyQ�\�HGXFDFLyQ�VXE\DFHQWH�����

�� )DLQKROF�� %HDWUL]�� ¦6HPLQDULR� ,QWHQVLYR� GH� (GXFDFLyQ� D� 'LVWDQFLD§�� 3URJUDPD� GH� &DSDFLWDFLyQ&(',352(��%XHQRV�$LUHV��$UJHQWLQD�������
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��

/D�HOHFFLyQ�GH� ORV�PHGLRV�VH�VXERUGLQD�D� ODV�SRVLELOLGDGHV�GLGiFWLFDV�GH� ORVPLVPRV�\�D�ORV�REMHWLYRV�GH�DSUHQGL]DMH�TXH�VH�TXLHUHQ�DOFDQ]DU�
(O� VLJQLILFDGR� GH�PXOWLPHGLRV� GHVGH� HO� SXQWR� GH� YLVWD� GLGiFWLFR� VXSRQH� XQDYLVLyQ�LQWHJUDGRUD�H�LQWHUDFWLYD�HQWUH�ORV�GLIHUHQWHV�PHGLRV�XWLOL]DGRV�
$GHPiV�GH�FRQWHPSODU�YDULDEOHV�GLGiFWLFDV HQ� OD�HYDOXDFLyQ�GH�PHGLRV�SDUDOD�HQVHxDQ]D��GHEHQ�YDORUDUVH�RWURV�IDFWRUHV��/RV�TXH�JHVWLRQDQ� OD�HGXFDFLyQ� WLHQHQHQ� FXHQWD� HO� FRVWR� HFRQyPLFR� GH� ORV� PHGLRV� �UHODFLyQ� FRVWR�EHQHILFLR��� (QRSRUWXQLGDGHV��OR�HFRQyPLFR�VXHOH�VHU�XQ�IDFWRU�GHFLVRULR�UHVSHFWR�D�ORV�PHGLRV�OR�FXDOLQYLWDUtD�D�UHIOH[LRQDU�UHVSHFWR�D�ORV�FULWHULRV�GH�FDOLGDG�HQ�ORV�VLVWHPDV�($'�
$� OD� SUHJXQWD� VREUH� OD� LPSRUWDQFLD� GHO� XVR� GH� PHGLRV� HQ� OD� ($'� FDEUtDUHVSRQGHU�DOJXQDV�QRWDV�TXH� ORV� LGHQWLILFDQ�\�TXH�KDFHQ�GH� ORV�PHGLRV��HOHPHQWRV�RKHUUDPLHQWDV�GLItFLOHV�GH�VXVWLWXLU�HQ�($'�SRUTXH�
x )RUPDQ�SDUWH�GH�OD�VRFLHGDG�HQ�OD�TXH�YLYLPRV�
x &RQVWLWX\HQ�D\XGDV�HILFDFHV�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�
x ,PSOLFDQ�XQ�HVWLOR�HGXFDWLYR�UHQRYDGR�
x 7UDQVPLWHQ� LQIRUPDFLyQ� D� WUDYpV� GH� YDULDV� YtDV�� ORJUDQGR� XQ� PHMRUDSUHQGL]DMH�
3HUR�� WDPELpQ� � VH� GHEH� WHQHU� HQ� FXHQWD� TXH� OD� VHOHFFLyQ� X� RSFLyQ� SRUGHWHUPLQDGRV�PHGLRV� QR� SXHGH VHU� LUUHIOH[LYR�� \� SRU� HOOR� IXQGDPHQWDUVH� HQ� UD]RQHVWpFQLFDV��HFRQyPLFDV��SHUR�QHFHVDULDPHQWH�SHGDJyJLFDV�\�SVLFROyJLFDV�
3DUD�TXH�VHD�VLVWHPiWLFR��VH�UHTXLHUH�
x UHDOL]DU�XQ�DQiOLVLV�FUtWLFR�WpFQLFR�\�GLGiFWLFR�GH�ORV�PHGLRV��HQ�IXQFLyQ�GHOYDORU�SHGDJyJLFR�GH�FDGD�XQR��\
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��

x GHWHUPLQDU�HO�FRQWH[WR�PHWRGROyJLFR�HQ�TXH�VH�XVDQ��WUDWDQGR�GH�ORJUDU�XQVLVWHPD�PXOWLPHGLDO�
x GHILQLU�ORV�GHVWLQDWDULRV��VXV�QHFHVLGDGHV�\�H[SHFWDWLYDV�

������9DORU�3HGDJyJLFR�GH�ORV�0HGLRV
3DUD� GHWHUPLQDU� HO� YDORU� SHGDJyJLFR� GH� ORV�PHGLRV�� HV� LPSRUWDQWH� WHQHU� HQFXHQWD�ORV�VLJXLHQWHV�FULWHULRV�

D��)XQFLyQ�SHGDJyJLFD&DGD� PHGLR� SXHGH� XWLOL]DUVH� FRPR� PRWLYDGRU�� IXHQWH� GH� LQIRUPDFLyQ� �RWUDQVPLVRU�GH�FRQWHQLGRV���X�RULHQWDGRU�GH�DSUHQGL]DMHV�
/D� IXQFLyQ� PRWLYDGRUD GH� ORV� PHGLRV� HV� OD� PiV� VLPSOH� \� FRQRFLGD� SXHVUHIXHU]D�OD�PRWLYDFLyQ�\�DFHUFD�OD�UHDOLGDG�DO�SURFHVR�GH�DSUHQGL]DMH�KDFLpQGROR�PiVDWUDFWLYR�H�,QWHUHVDQWH�
/RV�PHGLRV��HQ�HVWD�IXQFLyQ��VH�FRQYLHUWHQ�HQ�HO�SXQWR�GH�SDUWLGD�R�GH�DSR\RSDUD�SURFHVRV�GH�SHQVDPLHQWR�DEVWUDFWR��IRUPDFLyQ�GH�FRQFHSWRV��HWF��6H��YLVOXPEUDXQD�GH�ODV�SRWHQFLDOLGDGHV�PiV�YDOLRVDV�GH�ORV�PHGLRV��VX�FDUiFWHU�UHSHWLWLYR�
(VWR�SHUPLWH�XQD�LGD�\�YXHOWD�FRQVWDQWH��OR�TXH�LPSOLFD�UHFRQVWUXLU�HO�SURFHVRGH�DSUHQGL]DMH�ODV�YHFHV�TXH�VHD�QHFHVDULR�

E��1LYHO�GH�DEVWUDFFLyQ�GH�ORV�PHQVDMHV8Q�VHJXQGR�FULWHULR�SDUD�DQDOL]DU�ORV�PHGLRV��HV�HO�QLYHO�GH�DEVWUDFFLyQ�GH�ORVPHQVDMHV��&RPSUHQGHQ�GHVGH�OD�SUHVHQWDFLyQ�GH�H[SHULHQFLDV�UHDOHV�HQ�LPiJHQHV�GHYtGHR�� KDVWD� DOWRV� QLYHOHV� GH� DEVWUDFFLyQ� H[SUHVDGRV� HQ� OHQJXDMH� FLHQWtILFR� GH� JUDQFRPSOHMLGDG� �FRQIHUHQFLDV� GH�HVSHFLDOLVWDV� HQ�VRSRUWH� GH�DXGLR���8QR�GH� ORV� YDORUHVPiV� LPSRUWDQWHV� GH� ORV� PHGLRV�� HV� MXVWDPHQWH� DSR\DU� HO� SURFHVR� GH� DSUHQGL]DMH�EULQGDQGR� HO� VRSRUWH� FRQFUHWR�� OD� UHDOLGDG� D� SDUWLU� GH� OD� FXDO� HO� HVWXGLDQWH� UHDOL]D� ODDEVWUDFFLyQ�
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��

F��3DUWLFLSDFLyQ�GHO�UHFHSWRU(O� WHUFHU� FULWHULR� IXQGDPHQWDO� HQ� HO� DQiOLVLV� GH� FXDOTXLHU� PHGLR� HV� ODSDUWLFLSDFLyQ� GHO� UHFHSWRU HQ� HO� PHQVDMH� HPLWLGR�� (Q� XQ� PRGHOR� GH� FRPXQLFDFLyQELGLUHFFLRQDO��GRQGH�HO�UHFHSWRU�DVXPH�WDPELpQ�HO�URO�GH�HPLVRU��HO� UHFHSWRU�\D�QR�HVSDVLYR�VLQR�TXH�HVWi�FRPSURPHWLGR�FRQ�HO�PHQVDMH�TXH�UHFLEH�
��������&RQWH[WR�PHWRGROyJLFR

8Q�PHGLR�SXHGH�VHU�VLPSOHPHQWH�XQD�D\XGD�R�DSR\R�SDUD�HO�GRFHQWH�HQ�HODXOD�R�WDPELpQ�LQWHJUDU�XQ�FRPSOHMR�VLVWHPD�PXOWLPHGLDO���9HU�$1(;2�,,���*XtD�SDUD�ODHODERUDFLyQ�GH�PDWHULDOHV�HQ�VRSRUWH�WH[WXDO�
(Q�XQ�VLVWHPD��FDGD�PHGLR�HVWi�HQ�IXQFLyQ�GH�ORV�RWURV�PHGLRV���GHELpQGRVHSULRUL]DU�OD�LQWHUDFFLyQ�H�LQWHJUDFLyQ�HQWUH�HOORV��(O�YDORU��ODV�SRVLELOLGDGHV�\�OD�HILFLHQFLDGH�XQ PHGLR�VH�UHODFLRQD�GLUHFWDPHQWH�FRQ�HO�FRQWH[WR�HQ�HO�FXDO�VH�XWLOL]D�\� OD�IRUPDGH�LQWHUDFWXDU�FRQ�ORV�RWURV�PHGLRV�
&RPR�H[SUHVD�0DUWD�0HQD���������ORV�GLVHxDGRUHV�GH�SURJUDPDV�D�GLVWDQFLDVH�FRQYHQFHQ�GH�TXH�\D�QR�KD\�IXQFLyQ�SHGDJyJLFD�TXH�SXHGD�VHU�DWULEXLGD�D�XQ�VRORPHGLR���/R�LPSRUWDQWH�HV�OD�FRPELQDFLyQ�GH�ORV�PHGLRV�� ��
'HVGH�HVWH�SXQWR�GH�YLVWD��HV� LPSRUWDQWH�DO�GLVHxDU�XQ�SUR\HFWR�DQDOL]DU� ODVSRVLELOLGDGHV�\�OLPLWDFLRQHV�GH�FDGD�PDWHULDO�\�HQ�IXQFLyQ�GH�HVWR�FRQVLGHUDU�VX�SRVLEOHFRPSOHPHQWDFLyQ�XQR�GH�HOORV�DVXPLUi�HO�URO�VRSRUWH��R�VHD�HO�PHGLR�D�WUDYpV�GHO�FXDOVH�HQYtD� OD�PD\RU�SDUWH�GH� OD� LQIRUPDFLyQ��VH�JXtD�\�VH�RULHQWD�HO�DSUHQGL]DMH�GH� ORVDOXPQRV���/RV�RWURV�PHGLRV�DPSOLDUiQ�R�SURIXQGL]DUiQ�OR�GHVDUUROODGR�HQ�pO��\�SRU�WDQWROR�FRPSOHPHQWDUiQ�

�� 0HQD��0DUWD��&LWDGD�SRU�0DUtD�0DUJDULWD�0DUWXUHW�HQ�¦(GXFDFLyQ�D�'LVWDQFLD§��0DU\PDU��%XHQRV�$LUHV�$UJHQWLQD�������3iJLQD�����



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

�&XDQGR� PD\RU� YDULDELOLGDG� KD\D� HQ� HO� WLSR� GH� PDWHULDOHV� TXHXWLOLFHPRV��PD\RU�VHUi�OD�JDUDQWtD�GH�ORJUDU�ORV�REMHWLYRV�SURSXHVWRV���
(Q�OD�PRGDOLGDG�D�GLVWDQFLD��HVWR�VH�YHULILFD�FRQ�FODULGDG��SXHV�ODV�IXQFLRQHVGRFHQWHV�GH�WUDQVPLVLyQ�GH�FRQWHQLGRV��RULHQWDFLyQ�GHO�DSUHQGL]DMH�FRQ�DFWLYLGDGHV�\HYDOXDFLyQ�HVWiQ�LQFRUSRUDGDV�HQ�ORV�PHGLRV��\�HVWRV�VRQ�OD�ILJXUD�FHQWUDO�GHO�VLVWHPD

���������3URGXFFLyQ�GH�PDWHULDOHV�HGXFDWLYRV��7H[WRV�R�+LSHUWH[WRV
3HQVDU�HQ� OD�VRFLHGDG�GH� OD� LQIRUPDFLyQ��HQ� OD�SURGXFFLyQ�\�FLUFXODFLyQ�D�XQULWPR� VLQ� SUHFHGHQWHV� GHO� FRQRFLPLHQWR� FRQGXFH� D� DQDOL]DU� OD� GLILFXOWDG� TXH� VXSRQHGHILQLU��D�SDUWLU�GH�XQD�SURSXHVWD�SHGDJyJLFD�HQ�OD�PRGDOLGDG�D�GLVWDQFLD��XQD�RSFLyQSRU�ORV�PHGLRV HQ�IXQFLyQ�GH�VX�SRWHQFLDO�FRPR�UHFXUVRV�GH�PHGLDFLyQ�
(O� SRWHQFLDO� TXH� ODV� QXHYDV� WHFQRORJtDV� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQSURSRUFLRQDQ� D� ODV� SHUVRQDV� HQ� OD� DFWXDOLGDG�� WLHQHQ� TXH� YHU� FRQ� OD� UDSLGH]� HQ� HOSURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��FRQ�HO�PDQHMR�GH�JUDQGHV�YRO~PHQHV�GH�LQIRUPDFLyQ�FRQ�HO�IiFLO�DFFHVR��GLVSRVLFLyQ��LQWHUFDPELR�\�WUDQVIRUPDFLyQ�GH�OD�LQIRUPDFLyQ�
$SDUHMDGRV��D�HVWDV�YHQWDMDV�VH�HQFXHQWUDQ��SUREOHPDV�QR�WDQ�FRWLGLDQRV��HOGH� OD� IUDJPHQWDFLyQ� GH� OD� LQIRUPDFLyQ�� HO� VDEHU� \� OD� FXOWXUD�� HO� GH� XQD� QXHYDFRQVWUXFFLyQ�GH�OD�UHDOLGDG�\�QXHYDV�IRUPDV�GH�DFHUFDPLHQWR�D�HVD�UHDOLGDG��HO�GH� ODPRGLILFDFLyQ�GH� ODV� UHODFLRQHV�H� LQWHUDFFLRQHV�SHUVRQDOHV��HO�GH� OD� WUDQVIRUPDFLyQ�GHODV�RUJDQL]DFLRQHV�\��ORV�KiELWRV�GH�WUDEDMR�
&DGD�VLVWHPD�GH�($'�GHILQH�VX�PRGDOLGDG� \� HVWLOR� SURSLR� GH�HVWDEOHFHU� ORVLQWHUFDPELRV� SHUVRQDOHV�� FXUULFXODUHV� H� LQVWLWXFLRQDOHV� \�� DXQTXH� VH� HQFXHQWUHQHOHPHQWRV�R�UDVJRV�FRPXQHV��VLHPSUH�VHUi�~QLFR�HQ�VX�LGHQWLGDG�

�� 0HQD��0DUWD��&LWDGD�SRU�0DUtD�0DUJDULWD�0DUWXUHW�HQ�¦(GXFDFLyQ�D�'LVWDQFLD§��0DU\PDU��%XHQRV�$LUHV�$UJHQWLQD�������3iJLQD�����



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

'HVGH� ODV� WHFQRORJtDV� PiV� VHQFLOODV� KDVWD� ODV� PiV� FRPSOHMDV� KDQ� KHFKRVXUJLU�FDPELRV��HQ�OD�SHUFHSFLyQ�GH�OD�UHDOLGDG���FDPELRV�TXH�VH�UHODFLRQDQ�FRQ�HO�WLSRGH� LQWHUYHQFLRQHV�TXH�VH�UHDOL]DQ��(O�VXUJLPLHQWR�GH�XQD�QXHYD�KHUUDPLHQWD�SURGXFHXQD�QXHYD�PDQHUD�GH�PLUDU�HO�PXQGR�\�GH�SHUFLELU�OD�UHDOLGDG�
'HVGH� HO� SXQWR� GH� YLVWD� GHO� DSUHQGL]DMH� PHGLDGR� \� D� ORV� ILQHV� GH� VLWXDU� ODLQWHUDFWLYLGDG�SHGDJyJLFD�HQ�OD�HGXFDFLyQ�D�GLVWDQFLD�%HDWUL]�)DLQKROF�GHVWDFD�TXH�HVQHFHVDULR�UHFRQRFHU�HO�WUiQVLWR��KDFLD�HO�SDUDGLJPD�GHO�DSUHQGL]DMH�VLWXDGR��GRQGH�VHUHVDOWDQ�ORV��FRQFHSWRV�GH�VLJQLILFDWLYLGDG�\�FRPSUHQVLyQ�
�(Q�HO�SDUDGLJPD�VLWXDGR��HQ�ORV�SURFHVRV�GH�HQVHxD]D�\�DSUHQGL]DMHD� GLVWDQFLD�� VL� ELHQ� WLHQHQ� PXFKR� SHVR� ORV� DVSHFWRV� FRJQLWLYR�WHFQROyJLFR�LQIRUPiWLFRV��OD�VLWXDFLyQ�GH�LQWHUDFWLYLGDG�SHGDJyJLFD�VHYLQFXOD� FRQ� SUHIHUHQFLD� D� OD� FRQFHSFLyQ� GH� ORV� GLVHxRV� GH� ORVPDWHULDOHV�\�GH�VX�FRQVWDQWH�LQYHVWLJDFLyQ�HYDOXDFLyQ�SDUD� ORJUDU�VXSHUWLQHQFLD� HQ� \� D� WUDYpV� GH� OD� SUiFWLFD�� � (VWR� VLJQLILFD� SRVLELOLWDU� \SURSRQHU�KHUUDPLHQWDV�IOH[LEOHV�KDFLD�OD�PXOWLSOLFLGDG�DGDSWDWLYD�TXHGHPDQGDQ�ORV�SUREOHPDV�HPHUJHQWHV�����
(Q� HVWH� SDUDGLJPD�� FXDQWR� PiV� \� PHMRU� HTXLSDPLHQWR� UHQRYDGR� VH� SRVHD�PD\RU� GHVDUUROOR� \� DSOLFDFLyQ� � VH� REWHQGUi� SDUD� VRSRUWDU� FUHFLHQWHV� YRO~PHQHV� GHLQIRUPDFLyQ���6H�WUDWD�GH�XQ�VLVWHPD�GRQGH�HO�HVWXGLDQWH�RFXSD�XQD�VLWXDFLyQ�SHULIpULFD�D�SHVDU�GHO�pQIDVLV�SXHVWR�HQ�ODV�ERQGDGHV�R�YHQWDMDV�GH�ORV�VRSRUWHV�D�WUDYpV�GH�ORVFXDOHV�HOORV�SRGUtDQ� �VL� ORV�SRVHHQ��DFFHGHU�� LQWHUDFWXDU� \� VHOHFFLRQDU� OD� LQIRUPDFLyQQHFHVDULD�SDUD�VX�IRUPDFLyQ�
(V� QHFHVDULR� LQIHULU� ORV� VXSXHVWRV� SDUDGLJPiWLFRV� D� ORV� TXH� UHVSRQGHQ� ORVPHGLRV� \� ODV� QXHYDV� WHFQRORJtDV� HQ� ($'�� GH� PDQHUD� GH� SUHGHFLU� VX� UHSHUFXVLyQIRUPDWLYD��\D�TXH�OD�LQWHUDFFLyQ�TXH�SURSRQHQ�LPSDFWD�GH�XQ�PRGR�GLIHUHQWH�VHJ~Q�ORV

�� )DLQKROF��%HDWUL]��/D�LQWHUDFWLYLGDG�HQ�OD�HGXFDFLyQ�D�GLVWDQFLD��3DLGyV��$UJHQWLQD��������3iJLQD����



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

JUXSRV��/D�FODYH�GH�OD�HGXFDFLyQ�\D�QR�VHUi�OD�FDQWLGDG�GH�FRQRFLPLHQWRV�DSUHQGLGRV�VLQR�OD�KDELOLGDG�SDUD�XVDU�HO�FRQRFLPLHQWR�\�HO��.QRZ�KRZ��
/D� RUJDQL]DFLyQ� GH� ORV� FRQWHQLGRV� HQ� ORV� PXOWLPHGLRV� PRGLILFD� HO� SURFHVRFRJQLWLYR�\�GH� OHFWXUD��GDGR�TXH�OD�SHUVRQD��TXH�XWLOL]D�HVWRV�UHFXUVRV�SDUD�FRQRFHU�FDSWD�GH�PDQHUD�VLPXOWDQHD�GLYHUVRV�HVWtPXORV��VRQLGR��LPDJHQ��WH[WR�����FRRUGLQDGRVSDUD�IDFLOLWDU�HO�SURFHVR��GH�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
&LUFXQVFULELU� OD� SURGXFFLyQ� \� XVR� GH� PDWHULDOHV� D� GHWHUPLQDGRV� VRSRUWHVLPSOLFD�OLPLWDU�VX�SRWHQFLDO�FRPXQLFDWLYR��SHGDJyJLFR�\�GH�PHGLDFLyQ�
/D� FRQVLGHUDFLyQ� GHO� PRGHOR� SHGDJyJLFR�GLGiFWLFR� WDO� FRPR� VH� GHOLQHDUD� DSDUWLU�GH� ORV�VXSXHVWRV�EiVLFRV�HQ�HO�7tWXOR� ,,�VXSRQH� OD�QHFHVLGDG�GH�XQ�SURFHVR�GHDSUHQGL]DMH�LQWHUDFWLYR�RUJDQL]DGR�GH�PRGR�WDO�TXH�ORV�VRSRUWHV�GH�GLFKR�SURFHVR�VHDQYDULDGRV�\�SURJUHVLYDPHQWH�GLIHUHQFLDGRV��EULQGDQGR�D�ORV�HVWXGLDQWHV�OD�SRVLELOLGDG�GHSDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�VXV�FRQRFLPLHQWRV�
(Q�HO�SURFHVR�GH�HYROXFLyQ�GH� OD�PRGDOLGDG�H[LVWHQ�DEXQGDQWHV�HMHPSORV�GHSURSXHVWDV�GH�FXUVRV�\�FDUUHUDV�HQ�ODV�TXH�ORV�PDWHULDOHV�\�ORV�PyGXORV�GH�DXWRHVWXGLRUHVSRQGHQ�D�XQ�SDUDGLJPD�WHFQROyJLFR��/D�LQQRYDFLyQ�WHFQROyJLFD��GHVGH�HO�FDPSR�GHOD�HGXFDFLyQ�VXSHULRU�D�GLVWDQFLD��UHVLGH�HQ�TXH�VH�SLHUGDQ�ODV�IURQWHUDV�HQWUH�XQ�PHGLRGH�LQIRUPDFLyQ�\�RWUR�
5HFXUULU�D�OD�SURGXFFLyQ�PXOWLPHGLD�LPSOLFD�WRPDU�HQ�FRQVLGHUDFLyQ�WRGDV�ODVSRVLELOLGDGHV� GH� FRQVWUXLU�� QHJRFLDU�� WUDQVIHULU� FRQRFLPLHQWRV� FRQ� OD� SDUWLFLSDFLyQFRQVWUXFWLYD�GH�ORV�HVWXGLDQWHV�
(O� HVWDGR� DFWXDO� GH� ODV� OtQHDV� LQYHVWLJDWLYDV� TXH� UHODFLRQDQDSUHQGL]DMH�QXHYDV� WHFQRORJtDV�� LQGLFDQ� TXH� OD� WHFQRORJtD� VH� WUDQVIRUPD� HQ� XQHOHPHQWR�IDFLOLWDGRU�\�GLQDPL]DGRU�GH�ODV�LQWHUYHQFLRQHV�GLGiFWLFDV�
�(Q� HO� FDPSR� GH� OD� WHFQRORJtD� SRGHPRV� REVHUYDU� TXH� ORV� HVWXGLRVEDVDGRV�HQ�HO�XVR�GH�ORV�PHGLRV�IXHURQ�UHHPSOD]DGRV�SRU�HO�HVWXGLR



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

GH� ORV� PHGLRV� HQ� SURJUDPDV� HGXFDWLYRV�� GRQGH� HO� LPSDFWR� GH� ODVLFRORJtD� FRJQLWLYD� \� ODV� QXHYDV� WHRUtDV� FRPXQLFDFLRQDOHVGHVSOD]DURQ�OD�FRQFHSFLyQ�DUWHIDFWXDO�GH�OD�WHFQRORJtD�\�VX�XWLOL]DFLyQHQ�HO�PRGHOR�GH�SURFHVRaSURGXFWR�R�GHVGH� OD�XQLODWHUDOLGDG��GHO�GHSUHVDJLR�SURGXFWR��+R\�HO�GHVDUUROOR�GH�ODV�LQYHVWLJDFLRQHV�GLGiFWLFDVLPSDFWD� HO� FDPSR�GH� OD� WHFQRORJtD�� \� ORV� SUREOHPDV�QR� VH� UHFRUWDQGHVGH� XQ� VyOR� HQIRTXH� VLQR� TXH� LQFOX\HQ� FXHVWLRQHV� FXUULFXODUHV�RWUDV�YLQFXODGDV�D�ODV�IRUPDV�GHO�SHQVDPLHQWR�WDQWR�GH�ORV�GRFHQWHVFRPR�GH�ORV�HVWXGLDQWHV��VXV�KiELWRV��KDELOLGDGHV�\�HVWUDWHJLDV�SDUDDSUHQGHU���/LWZLQ������� ��
/D�LQIRUPiWLFD�\�OD�WHOHPiWLFD�EULQGDQ�ORV�LQVWUXPHQWRV�SDUD�WUDWDU�\�FRPXQLFDULQIRUPDFLRQHV� \� FRQRFLPLHQWRV� HQ� XQ� QXHYR� FRQWH[WR� VRFLDO�� OD� VRFLHGDG� GH� ODLQIRUPDFLyQ��GHO�FRQRFLPLHQWR�\ GH�OD�FRPXQLFDFLyQ�
7UDEDMDU� FRQ� PDWHULDOHV� PXOWLPHGLD� \�� DGHPiV� GH� WH[WRV�� FRQ� KLSHUWH[WRV�LQFOX\H�HO�GHVDItR�GH� �VHU�SDUWH�HQ� OD� �JHQHUDFLyQ�GH� QXHYDV�SURSXHVWDV��TXL]i�PiVDGHFXDGDV�DO�PRPHQWR�DFWXDO��D� OD�HYROXFLyQ� WHFQROyJLFD�\�D� ODV�SRVLELOLGDGHV�GH� ORVHVWXGLDQWHV�GH�VHJXLU�UHFRUULGRV�SURSLRV�HQ�IXQFLyQ�GH�VXV�LQWHUHVHV�SDUWLFXODUHV�
/D� DSOLFDFLyQ� GH� ORV� VLVWHPDV� PXOWLPHGLD� GH� FRPXQLFDFLyQ� HQ� HO� FRQWH[WRXQLYHUVLWDULR�FRQVWLWX\H�XQ�SUREOHPD�GH�HVFULWXUD�\�GH�OHFWXUD�
x 'H�HVFULWXUD SRUTXH�OD�FXOWXUD�GHO�KLSHUWH[WR�PRGLILFD�ODV�FDWHJRUtDV�\�ORVPRGHORV� GH� FRQRFLPLHQWR� WUDGLFLRQDO�� UHYROXFLRQDQGR� ODV� IXQFLRQHV� GHODXWRU��GHO�WH[WR�\�GHO�OHFWRU�

(O� SUREOHPD� GH� HVFULWXUD� VH� DFHQW~D� SRU� OD� PXOWLSOLFDFLyQ� GH� ODV� SRVLELOLGDGHVFRPELQDWRULDV� GH� OD� WHFQRORJtD� TXH� VH� UHIOHMD� HQ� XQD� LPSORVLyQ� GH� OD� SURGXFFLyQWH[WXDO� \� HQ� OD� GLYHUVLILFDFLyQ� GH� ORV� LWLQHUDULRV� GH� OD� HVFULWXUD�� KDVWD� DKRUD
�� /LWZLQ��(GLWK��¦7HFQRORJtD�(GXFDWLYD��3ROtWLFD��KLVWRULDV��SURSXHVWDV§��3DLGyV��$UJHQWLQD��������3iJLQD����



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

FRQFHELGD� VyOR� VHFXHQFLDOPHQWH�� PRGLILFDQGR� OD� IRUPD� GH� SUHVHQWDFLyQ�� GHUHGDFFLyQ��\�VXV�IRUPDV�GH�FLUFXODFLyQ�\�DFFHVR�DO�FRQRFLPLHQWR�
x 'H�OHFWXUD SRUTXH�OD�RSFLyQ�SRU�OD�FRPXQLFDFLyQ��PXOWLPHGLDGD��UHYHOD�HOFDUiFWHU�LQWHUDFWLYR�GH�WRGD�LQIRUPDFLyQ�\�HO�FDUiFWHU�FRPSOHMR��GLQiPLFR�\DELHUWR� GH� OD� FRPXQLFDFLyQ� FRPR� HVSDFLR� GH� FRQVWUXFFLyQ� GHOFRQRFLPLHQWR��GH�ODV�LGHQWLGDGHV�FXOWXUDOHV�\�GH�OD�RUJDQL]DFLyQ�VRFLDO�
(O�DFWXDO�GHVDUUROOR�WHFQROyJLFR�JHQHUD�FDPELRV�HQ�OD�FRQFHSFLyQ�GHO�VXMHWR�\GHO�FRQRFLPLHQWR�GH�OD�UHDOLGDG�SRU�OD�WUDQVIRUPDFLyQ�GH�ODV�WUDGLFLRQDOHV�FDWHJRUtDV�GHOWLHPSR��GHO�HVSDFLR�\�GH�ODV�UHODFLRQHV�VRFLDOHV�

������� �� /D� SURGXFFLyQ� GH� � PDWHULDOHV� GHPDQGD� FRPSHWHQFLDV� SDUD� LQWHJUDUHTXLSRV�GH�WUDEDMR�LQWHUGLVFLSOLQDULRV�
/D� SUHVHQFLD� GH� QXHYDV� SUiFWLFDV� DVRFLDGDV� D� ORV� SHUPDQHQWHV� \� QXHYRVVDEHUHV�GRFHQWHV�GHPDQGD�HO�GRPLQLR�GH�FLHUWDV� WHFQRORJtDV� �WDQWR�HQ�VXV�DVSHFWRVDSOLFDWLYRV� FRPR� H[SUHVLYRV�� \� XQLGR� D� HOOR�� OD� LQWHUDFFLyQ� FRQ� H[SHUWRV� GH� RWURVFDPSRV�GHO�FRQRFLPLHQWR�
(Q� OD� SURGXFFLyQ�GH�PDWHULDOHV� LPSUHVRV�SDUD� OD� HQVHxDQ]D� D� GLVWDQFLD� � VHSXHGHQ�UHFRQRFHU�FRPR�ILJXUDV�SULQFLSDOHV�DO�H[SHUWR�HQ�FRQWHQLGR��DO�SHGDJRJR�\�DOGLVHxDGRU� JUiILFR�� TXLHQHV� VL� ELHQ� DFW~DQ� HQ� WpUPLQRV� GH� DFXHUGRV� H� LQFOXVRSUHDFXHUGRV�� WLHQHQ� FLHUWD� LQGHSHQGHQFLD� \� HQ� SDUWLFXODU� LQWHUYLHQHQ� HQ� PRPHQWRVGLIHUHQWHV�
$XQTXH� VXHOHQ� UHVXOWDU� IUHFXHQWHV� ODV� GLVFXVLRQHV� �\� HQ� DOJXQRV� FDVRVGLVSXWDV�� HQWUH� FRQWHQLGLVWDV� \� SHGDJRJRV�� � EiVLFDPHQWH� VH� UHVSHWD� OD� HVSHFLILFLGDGGHO�DFDGpPLFR��H[SHUWR�HQ�FRQWHQLGR�
/D�H[LVWHQFLD�GH�XQ�FURQRJUDPD�DMXVWDGR�\�HO�FRPSURPLVR�GH�ORV�DFWRUHV�HV�ORIXQGDPHQWDO�SDUD�OOHJDU�DO�ILQ�GH�OD�WDUHD�FRQ�HO�WLHPSR�VXILFLHQWH�FRPR�SDUD�FRQWURODU�\VRPHWHU�HO�PDWHULDO�DO�ILOWUR�GH�ORV�H[SHUWRV��DQWHV�GH�VX�UHSURGXFFLyQ�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

&XDQGR�VH� WUDWD�GH�HODERUDU�XQ�PDWHULDO�HQ� IRUPDWR� GH�KLSHUWH[WRV�GRQGH� ODWHFQRORJtD�GH� OD� LQIRUPDFLyQ� \�GH� OD� FRPXQLFDFLyQ� WLHQHQ� IXHUWH� SUHVHQFLD�� VH� GHEHQFRQVLGHUDU�ORV�LPSUHYLVWRV��FRQ�ODV�E~VTXHGDV�FRPSDUWLGDV��FRQ�ORV�DFXHUGRV��SRU�WDQWROD�FRRUGLQDFLyQ�HV�XQD�LQVWDQFLD�DGLFLRQDO�\�FHQWUDO���(Q�HVWRV�FDVRV�HV�LPSUHVFLQGLEOHWUDEDMDU�HQ�OD�FRQVWLWXFLyQ�GH�XQ�HTXLSR�GLVSXHVWR�D�UHDOL]DU�XQ�UHFRUULGR�GH�E~VTXHGD�H[SHULPHQWDFLyQ��\�SURGXFFLyQ�FRQMXQWD�
(Q� VX� LQWHJUDFLyQ� DSDUHFHQ� FRPR� ILJXUDV� GHVWDFDGDV� HO� LQIRUPiWLFR� �SURJUDPDFLyQ�\�DQiOLVLV��\�HO�GLVHxDGRU��VXPDGRV�DO�SHGDJRJR�\��DO�FRQWHQLGLVWD�
/D�SUHSDUDFLyQ�GH�PDWHULDOHV�SDUD� OD�HQVHxDQ]D�FRQVWLWX\H�HO�HMH� FHQWUDO� GHFXDOTXLHU�HVWUDWHJLD� SHGDJyJLFD�� VLQ� HPEDUJR� SHQVDU� OR� HGXFDWLYR� GHVGH� OD� GLVWDQFLDVXSRQH��HQWUH�PXFKDV�FXHVWLRQHV��DVXPLU� OD�PHGLDWL]DFLyQ�GH� ODV�UHODFLRQHV�GRFHQWH�DOXPQR�
(O�FRQWH[WR�GH�XWLOL]DFLyQ
(O�GHVDUUROOR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�LPSDFWDQ�QR�VyORHQ� HO� GLVHxR� VLQR� HQ� OD� DFFLyQ� HGXFDWLYD�� HV� LPSRUWDQWH� GHWHFWDU� FRPR� GHPDQGDSHQGLHQWH�OD�LQYHVWLJDFLyQ��GH�OD�LQFLGHQFLD��HQ�HO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
/D� FRQFHSFLyQ� GHO� VRIWZDUH� HGXFDWLYR� FRPR� UHFXUVR� FRPXQLFDWLYR� \� FRPRLQVWUXPHQWR� HILFD]� GH� DSR\R� D� OD� HGXFDFLyQ�� WUDH� DSDUHMDGRV� OD� DSOLFDFLyQ� GH� ODVSRVLELOLGDGHV� TXH� RIUHFH� GH�PD\RUHV�PiUJHQHV� GH� DXWRQRPtD� SDUD� ORV� DOXPQRV�� GHDXWRDSUHQGL]DMH���DXWRUUHJXODFLyQ�\��DXWRHYDOXDFLyQ�
6LQ�HPEDUJR��GDGR�TXH�OD�XWLOL]DFLyQ�TXH�KDFHQ�ORV�HVWXGLDQWHV��PXFKDV�YHFHVQR�HV� XQLIRUPH��HO�GHVDItR�HVWDUi�HQ�WUDWDU�GH�UHFRQRFHU�ODV�SRVLELOLGDGHV�TXH�RIUHFHQORV� QXHYRV� GHVDUUROORV� WHFQROyJLFRV� SDUD� LQWHJUDUORV� D� SUR\HFWRV� HGXFDWLYRV� TXHGLYHUVLILTXHQ�\�HQULTXH]FDQ�ODV�HVWUDWHJLDV�GLGiFWLFDV��IDYRUHFLHQGR�DUWLFXODFLRQHV��TXHSHUPLWDQ�VXSHUDU�WRGD�IUDJPHQWDFLyQ�GHO�FRQRFLPLHQWR�\�SURPRYHU�OD�FUHDWLYLGDG�
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��

/RV�SURFHVRV�GH�FRPXQLFDFLyQ�IRUPDQ�SDUWH�GH�ORV�SURFHVRV�PiV�DEDUFDWLYRVGH�ODV�WUDQVIRUPDFLRQHV�GH�ORV�GDWRV�HQ�LQIRUPDFLRQHV�\�HVWRV�HQ�FRQRFLPLHQWRV��HQ�ORTXH�VH�KD�GDGR�HQ�OODPDU�OD�JHVWLyQ�GHO FRQRFLPLHQWR�TXH�UHILHUH�D�OD�LGHD�GH�GHVLJQDUHO� SURFHVR� GH� SODQLILFDFLyQ�� FRQGXFFLyQ�� PRQLWRUHR� \� FRQWURO� GH� OD� DGTXLVLFLyQ�SURFHVDPLHQWR��DOPDFHQDPLHQWR��FRPXQLFDFLyQ�\�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�
/D�FRPXQLFDFLyQ�HQ�HVWD�SHUVSHFWLYD�VH�FRQYLHUWH�HQ�XQ�HOHPHQWR�LQWHJUDGRUGHO�SURFHVR�GH�JHVWLyQ��/D�WHOHPiWLFD�QR�HV�XQ�PHGLR�GH�FRPXQLFDFLyQ�TXH�VH�DxDGHD� ORV� \D� H[LVWHQWHV�� 3UHVHQWD� FDUDFWHUtVWLFDV� GLVWLQWLYDV� H� LQQRYDGRUDV� TXHFRPSURPHWHQ� DO� GHVDItR� GH� HYDOXDU� ODV� SRVLELOLGDGHV� LQVWLWXFLRQDOHV�� SURIHVLRQDOHV� \ILQDQFLHUDV�GH��LPSOHPHQWDFLyQ�GH�ORV�PLVPRV�
3RU� VXV� FDUDFWHUtVWLFDV� WHFQROyJLFDV�� ORV� UHFXUVRV� PXOWLPHGLD� PRGLILFDQ� \UHGXFHQ�HO�HVSDFLR�\�DFHOHUDQ�HO� WLHPSR�FRQ�WRGRV�ORV�HIHFWRV�\�SRVLELOLGDGHV�SDUD� ODHGXFDFLyQ�
9HU�$QH[R�,,��$SRUWHV�SDUD�OD�SUHVHQWDFLyQ�GH�PyGXORV�GH�DXWRHVWXGLR�

���������$SRUWHV�GHVGH�ORV�PDUFRV�WHyULFRV�D�WHQHU�HQ�FXHQWD�HQ�ODV�SURSXHVWDVGH�(QVHxDQ]D�D�'LVWDQFLD
'HVGH�OD�HGXFDFLyQ�VH�KDFH�QHFHVDULR�IDYRUHFHU�GLIHUHQWHV�HVWLORV�GH�YtQFXORVSHGDJyJLFRV� \� SURSXHVWDV� GLGiFWLFDV� FUHDWLYDV� H� LQQRYDGRUDV� IXQGDPHQWDOPHQWH� HQHGXFDFLyQ� D� GLVWDQFLD� GRQGH�� D� SHVDU� GH� ORV� DYDQFHV� GH� OD� WHFQRORJtD�� VH� VLJXHQSULRUL]DQGR�ODV�IRUPDV�WUDGLFLRQDOHV�GH�HQVHxDQ]D�
$OJR� TXH� FDUDFWHUL]D� VXVWDQWLYDPHQWH� D� ODV� LQVWLWXFLRQHV� GH� HQVHxDQ]D� DGLVWDQFLD��FRQ�UHVSHFWR�D� ODV�GH�HQVHxDQ]D�SUHVHQFLDO��HV� OD�DGRSFLyQ�GH�XQ�PRGHORFRPXQLFDWLYR�HVSHFLDO�TXH�GHWHUPLQD�IXQGDPHQWDOPHQWH�OD�RULHQWDFLyQ�GH�ORV�SURFHVRVGH�DSUHQGL]DMH�\�HQVHxDQ]D�
/D�UHOHYDQFLD� ORJUDGD�SRU� ORV�PHGLRV�GLGiFWLFRV�HQ� OD�HQVHxDQ]D�D�GLVWDQFLDVH�SUR\HFWD�GH�XQD�PDQHUD�GHFLVLYD�HQ�HO�FDPSR�WHFQROyJLFR��\D�TXH�HV�D� WUDYpV�GH
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��

HVRV�VRSRUWHV�FRPR�VH�VXSHUDQ��DXQTXH�VyOR�VHD�HQ�SDUWH�OD�DXVHQFLD�GH�XQD�HVWUHFKD\�FRWLGLDQD�UHODFLyQ�HQWUH�SURIHVRU�\�HVWXGLDQWH��GH�OD�TXH�GHSHQGH�IXQGDPHQWDOPHQWHOD�FDOLGDG�GH�OD�HQVHxDQ]D�SUHVHQFLDO�
(O�SUREOHPD�QR�HVWi�VyOR�HQ� OD�XWLOL]DFLyQ�GH� ORV�PHGLRV�VLQR� WDPELpQ�HQ� ODVGHFLVLRQHV� \� SODQWHDPLHQWRV� PHWRGROyJLFRV� TXH� VX� XWLOL]DFLyQ� OOHYD� LPSOtFLWD�� VHPDQLILHVWD� GH� HVWD�PDQHUD� OD� QHFHVLGDG� GH� XQD� VyOLGD� IRUPDFLyQ� SHGDJyJLFD� HQ� ORVHTXLSRV� JHQHUDGRUHV� GH� ORV� SUR\HFWRV�� FDSD]� GH� FRQWHQHU� \� SRVLELOLWDU� GHFLVLRQHVIXQGDGDV�WHyULFDPHQWH�D�OD�KRUD�GH�HQIUHQWDU�OD�JHVWLyQ�GH�OD�HQVHxDQ]D�
/DV�IXQFLRQHV�SHGDJyJLFDV�HQ�HGXFDFLyQ�D�GLVWDQFLD��DVXPHQ�GLPHQVLRQHV�HQODV�TXH�HO�SURIHVRU�GHMD�GH�VHU�IXHQWH�GH�LQIRUPDFLyQ�VRODPHQWH��FRPLHQ]D�HO�GHVDItR�DVXV� GRWHV� FRPR� GHFHQWH�� FHQWUD� VX� SUHRFXSDFLyQ� HQ� ODV� WDUHDV� GH� WUDQVSRVLFLyQGLVFLSOLQDU�GH� ORV�VDEHUHV�� VH�FRQYLHUWH�HQ�XQ� IDFLOLWDGRU�� XQ�JXtD��XQ�PHGLDGRU� HQ�HOSURFHVR� GH� HQVHxDQ]D� \� DSUHQGL]DMH�� IXQFLRQHV� SDUD� ODV� TXH� PXFKRV� GRFHQWHV� QRHVWiQ� FDSDFLWDGRV� DVXPLHQGR� DGHPiV� UHVSRQVDELOLGDGHV� WDPELpQ� GH� RULHQWDFLyQ�FRQWHQFLyQ�DIHFWLYD��DVHVRUDPLHQWR�\�WXWRUtD�
/RV�PHGLRV�GLGiFWLFRV�VH�FRQYLHUWHQ�HQ�ORV�VRSRUWHV�GH�OD�LQIRUPDFLyQ�\�GHVGHXQD�IXQFLyQ�PHGLDGRUD� IDFLOLWDQ� ODV�FRQGLFLRQHV�GH�DSUHQGL]DMH�GH� ORV�DOXPQRV��SHUR�SRU�Vt�VRORV�QR�EDVWDQ��VH�UHTXLHUH�GH�ORV�HVWXGLDQWHV�OD�WRPD�GH�FRQFLHQFLD�UHVSHFWRGHO� FRPSURPLVR� TXH� GHPDQGD� HO� ¦HVWXGLR� LQGHSHQGLHQWH§� HQ� HVWD� PRGDOLGDG� GHHQVHxDQ]D�
/RV� HVWXGLDQWHV�� TXH� LQLFLDQ� XQ� SURFHVR� GH� IRUPDFLyQ� D� GLVWDQFLD�JHQHUDOPHQWH� OR� KDFHQ� D� SDUWLU� GH� XQD� IXHUWH�PRWLYDFLyQ� R� H[SHFWDWLYDV� SRU� OOHJDU� DVXSHUDU� EDUUHUDV� R� DFFHGHU� D� ORJURV� KDVWD� HVH� PRPHQWR� OHMDQRV� D� VXV� UHDOHVSRVLELOLGDGHV�� � (Q� VX� YLGD� FRWLGLDQD� GHVDUUROODQ� GLIHUHQWHV� \� GHVLJXDOHV� HVTXHPDVFRJQLWLYRV�GH�LQWHUSUHWDFLyQ�TXH�IRUPDQ�VX�SHFXOLDU�FXOWXUD�H[LVWHQFLDO��HQ�YLUWXG�GH�ORVGHVLJXDOHV��FRQWH[WRV�VRFLDOHV�\�FXOWXUDOHV�GH�SURFHGHQFLD��SURGXFLHQGR�FRQRFLPLHQWRFRWLGLDQR� \�R� SURIHVLRQDO� WDPELpQ� GH� PX\� GLIHUHQWH� FDOLGDG�� (VWRV� FRQRFLPLHQWRV



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

SXHGHQ� VHUYLU� FRPR� XQ� H[FHOHQWH� UHFXUVR� GH� EDVH� HQ� VX� H[SHULHQFLD� DFDGpPLFD� \HGXFDWLYD�XQLYHUVLWDULD�D�GLVWDQFLD��SHUR�SXHGHQ�VHU�WDPELpQ�VXV�PD\RUHV�REVWiFXORV�
/D� H[SHULHQFLD� PXHVWUD� TXH� ORV� HVWXGLDQWHV� DVXPHQ� UROHV� PiV� R� PHQRVDFWLYRV�GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH��3XHGHQ��VLPSOHPHQWH�HVFXFKDU�\�UHVSRQGHUD� ODV� FXHVWLRQHV� SODQWHDGDV� SRU� HO� GRFHQWH�� R� UHFXUULU� D� OD� FRQVXOWD� H[SRQLHQGRDELHUWDPHQWH� VXV� FRQIXVLRQHV� \� KDFHU� SUHJXQWDV� DO� GRFHQWH� SDUD� TXH� OHV� D\XGH� DSURIXQGL]DU� VX� FRPSUHQVLyQ� UHVSHFWR� GH� GHWHUPLQDGR� FRQWHQLGR�� 7DOHV� DFWLWXGHVUHYHODQ� HO�PD\RU� R�PHQRU� LQWHUpV� GHO� GHVWLQDWDULR� SRU� OD� SURSXHVWD� GH� DSUHQGL]DMH� RWDPELpQ�� �HO�IHQyPHQR�GHO��FUHGHQFLDOLVPR��GH�TXH�QRV�KDEOD� WDQ� LUyQLFDPHQWH�3pUH]/LQGR�
8QD� EXHQD� SURSXHVWD� SHGDJyJLFD� GHEH� RIUHFHU� D� ORV� HVWXGLDQWHV� ODVRSRUWXQLGDGHV� \� SRVLELOLGDGHV� GH� FRQYHUWLUVH� DFWLYDPHQWH� HQ� ORV� SURWDJRQLVWDV� GH� VXSURSLRV�SURFHVRV�GH�DSUHQGL]DMH�
1HLO�0HUFHU�H[SUHVD�TXH��HQ�WRGRV�ORV�SURFHVRV�\�SUiFWLFDV�GH�OD�HQVHxDQ]D�\HQ�ORV�GHO�DSUHQGL]DMH�FRH[LVWHQ��DO�PHQRV��GRV�FRQGLFLRQHV�
x (Q� SULPHU� OXJDU�� GHEHUiQ� SDUWLFLSDU� SHUVRQDV� TXH� SRVHDQ� GLIHUHQWHVQLYHOHV� GH� FRPSUHQVLyQ� UHVSHFWR� GH� XQ� GHWHUPLQDGR� FDPSR� GHFRQRFLPLHQWR�R�KDELOLGDG�TXH�VH�KD�GH�HQVHxDU�
x (Q� VHJXQGR� OXJDU�� HVWDV� SHUVRQDV� GHEHUiQ� SRVHHU� PHWDVFRPSOHPHQWDULDV��HV�GHFLU��XQD�GH� ODV�SDUWHV�GHEHUi�TXHUHU�¦DSUHQGHU§�\FRQVWUXLU� QXHYRV� FRQRFLPLHQWRV�� PLHQWUDV� TXH� OD� RWUD� GHEHUi� TXHUHUFRPSDUWLUOR�\�¦HQVHxDUOR�§����

�� 0HUFHU��1HLO�H[SUHVD�DGHPiV�TXH�OD�HVHQFLD�GH� OD�FRPSUHQVLyQ�\�HO�FRQRFLPLHQWR�KXPDQR�HV�TXH�VHFRPSUDWH�� &DGD� XQD� GH� ODV� JHQHUDFLRQHV� GH� WRGDV� ODV� VRFLHGDGHV� FRQVWUX\H� HQFLPD� GH� ORVFLPLHQWRVFXOWXUDOHV� GH� ODV� JHQHUDFLRQHV� DQWHULRUHV�� \� FDGD� QXHYR� GHVFXEULPLHQWR� VyOR� OOHJD� D� H[LVWLUFXDQGR�HV�FRPXQLFDGR����HQ� ¦/D�&RQVWUXFFLyQ�*XLDGD�GHO�&RQRFLPLHQWR§��3DLGyV��(VSDxD��������3iJLQD���
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��

(O� SURFHVR� GH� HQVHxDQ]D� VH� DVXPH� FRPR� SURSyVLWR� \� SRU� HOOR� FRQ� WRGDFRQYLFFLyQ� OD�QHFHVLGDG�GH�RULHQWDUVH�KDFLD�QLYHOHV�GH�GHVDUUROOR� FDGD�YH]�PD\RUHV�(Q� OD�($'��FRPR�SURSXHVWD�SHGDJyJLFD�RULHQWDGD�D�XQ�GHVWLQDWDULR�DGXOWR��TXH� WLHQHHVSHFLDO� PRWLYDFLyQ� SRU� HO� SURFHVR�� HO� KHFKR� GH� KDFHUOR� SDUWtFLSH� GH� ODV� PHWDVGHVHDGDV��\�ODV�H[SHFWDWLYDV�HQ�MXHJR�UHVXOWD�IXQGDPHQWDO�SDUD�HOHYDU�HO�QLYHO�GH�ORJURGH�ORV�HVWXGLDQWHV�
(Q� FRODERUDFLyQ� FRQ� *RZLQ�� 1RYDN� �1RYDN� \� *RZLQ�� ������� � GHVWDFD� ODLPSRUWDQFLD� GH� OD� UHODFLyQ� WULiGLFD�HQWUH�DOXPQR�� SURIHVRU� \�PDWHULDOHV� HGXFDWLYRV�� ODFXDO�WLHQH�FRPR�REMHWLYR�ILQDO��FRPSDUWLU�VLJQLILFDGRV��HQ�HO�VHQWLGR�DVLJQDGR�DQWHV�SRU9LJRW]N\��\�GH�OD�PHWDFRJQLFLyQ�FRPR�PHGLR�SDUD�DSUHQGHU�D�FRQVWUXLU�FRQRFLPLHQWR�
3URIHVRU� \� DOXPQR� SURFXUDQ� FRQJUXHQFLD� GH� VLJQLILFDGRV� GH� ORV� PDWHULDOHVHGXFDWLYRV� \� HO� HVWXGLDQWH� � FRQVWUX\H� FRQRFLPLHQWR�� � (O� SURIHVRU� DFW~D� SDUD� TXH� HOHVWXGLDQWH�FDPELH�VLJQLILFDGRV�GH� OD�H[SHULHQFLD��SUHVHQWiQGROH�DTXHOORV�FRPSDUWLGRVSRU� OD� FRPXQLGDG� FLHQWtILFD�� (O� HVWXGLDQWH� DFW~D� LQWHQFLRQDOPHQWH� SDUD� FDSWDUVLJQLILFDGRV�GHO�PDWHULDO��\�ORV�GHYXHOYH��HQULTXHFLGRV�DO�SURIHVRU�
'HVGH� HVWD� SHUVSHFWLYD�� \� GHVGH� HO� PDUFR� GH� OD� ($'�� HO� SURFHVR� GHHQVHxDQ]D� VXSRQH� DFFLRQHV� PiV� FRPSOHMDV� TXH� HO� VyOR� SURFHVR� GH� WUDQVPLWLULQIRUPDFLyQ�GH�PDQHUD�GLUHFWD�\�OLQHDO�
-HURPH�%UXQHU�UHVSRQVDELOL]D�D�ORV�GRFHQWHV�DVLJQiQGROHV�XQ�URO�DFWLYR�HQ�ORVSURFHVRV� GH� DQGDPLDMH�� HQ� ORV� TXH� SURSRUFLRQDQ� XQD� �FRQFLHQFLD� YLFDULD�� D� ORVDOXPQRV�� D� ORV� HIHFWRV� GH� DPSOLDU� \� H[WHQGHU� VXV� SRVLELOLGDGHV�� (O� GRFHQWH� WLHQH� ODPLVLyQ� GH� SURYHHU� DSR\R� D� ORV� HVWXGLDQWHV� �TXH� OH� SHUPLWD� DYDQ]DU� LQWHOHFWXDOPHQWHPiV�DOOi�GH�OR�TXH�KXELHUD�SRGLGR�KDFHUOR�SRU�Vt�VRORV��GHEH�KDFHUOR�GH� PDQHUD�TXH�HOHVWXGLDQWH�VHD�SURJUHVLYDPHQWH�FDSD]�GH�ORJUDU�SRU�Vt�VROR�DSUHQGL]DMHV�FDGD�YH]�PiVSURIXQGRV�
�/D�QDWXUDOH]D�HVHQFLDOPHQWH�DFWLYD�H� LQWHUDFWLYD�GH� OD�HQVHxDQ]D�\GHO� DSUHQGL]DMH� HV� WDO� TXH� UHVXOWD� LPSUHVFLQGLEOH� FRQFHELU� HVWRV



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

SURFHVRV� QR� PHUDPHQWH� FRPR� XQD� WUDQVPLVLyQ� \� DGTXLVLFLyQ� GHFRQRFLPLHQWR� VLQR� FRPR� OD� FRQVWUXFFLyQ� FRQMXQWD� GH� FRQRFLPLHQWRSRU� SDUWH� GH� HVWXGLDQWHV� \� WXWRUHV�� HQ� OD� FXDO� ORV� DXWRUHV� GH� ORPDWHULDOHV�HQ� ORV�FXUVRV�GH�HGXFDFLyQ�D�GLVWDQFLD�R� OR�GRFHQWHV�HQODV�XQLYHUVLGDGHV�FRQYHQFLRQDOHV�DVXPHQ�OD�UHVSRQVDELOLGDG�GH�JXLDUOD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�GH�VXV�HVWXGLDQWHV�
/D� EXHQD� HQVHxDQ]D� HV� XQ� SURFHVR� JXLDGR�� VRFLDO� \� FRPXQLFDWLYR�6X�HVHQFLD�FRQVLVWH�HQ�OD�FUHDFLyQ�GH�XQ�FRQRFLPLHQWR�FRPSDUWLGR�\OD�SDUWLFLSDFLyQ�DFWLYD�GH� ORV�HVWXGLDQWHV�FRPR��DSUHQGLFHV��HQ� ORVGLVFXUVRV�GLVFLSOLQDUHV���1HLO�0HUFHU�\�)UDQFLVFR�*RQ]iOH]�(VWHSD� ��

������$OJXQDV�H[SHULHQFLDV�
/DV�H[SHULHQFLDV�SHUVRQDOHV�VXHOHQ�VHU� LOXVWUDWLYDV�D� ORV�HIHFWRV�GH�REMHWLYDUHQ� FDVRV� FRQFUHWRV� SURFHVRV� TXH� SRU� Vt� VRORV� UHVXOWDQ� LQVXILFLHQWHV�� 'LVWLQWDVFLUFXQVWDQFLDV� GHWHUPLQDURQ�PL� LQFXUVLyQ� HQ� OD�PRGDOLGDG� D� GLVWDQFLD� GHVGH� ����� \�GXUDQWH�HVWH�SHUtRGR�GH�WLHPSR��KH�SRGLGR�DVXPLU�GLIHUHQWHV�SHUILOHV��GLIHUHQWHV�UROHV�HQ�LQVWLWXFLRQHV�GLIHUHQWHV�
6H�SXHGHQ�HYDOXDU�FRPR�FRPSOHMRV�\�D� OD� YH]�HQULTXHFHGRUHV� ORV� ORJURV�GHWDOHV�SRVLFLRQDPLHQWRV�
&RQ� HO� LQWHUpV� GH� LOXVWUDU� HO� SUHVHQWH� WUDEDMR� \� HQ� IXQFLyQ� GH� VX� SHUWLQHQFLDUHVSHFWR�GH� OD�*HVWLyQ�GH� OD�(GXFDFLyQ�6XSHULRU��GHVWDFR� ODV�VLJXLHQWHV�H[SHULHQFLDVFRPR�YDOLRVDV�\�HMHPSOLILFDGRUDV�
D��5HSUHVHQWDFLyQ�GH�OD�8QLYHUVLGDG�DQWH�OD�58('$�

�� 0HUFHU��1HLO�\�)UDQFLVFR�*RQ]iOH]�(VWHSD�� ¦/D�HGXFDFLyQ�D�GLVWDQFLD��HO�FRQRFLPLHQWR�FRPSDUWLGR�\� ODFUHDFLyQ� GH� XQD� FRPXQLGDG� GH� GLVFXUVR� LQWHUQDFLRQDO§�� HQ� ¦/D� HGXFDFLyQ� D� GLVWDQFLD�� 7HPDV� SDUD� HOGHEDWH�GH�XQD�QXHYD�DJHQGD�HGXFDWLYD§��/LWZLQ��(GLWK��FRPSLODGRUD���$PRUURUWX�(GLWRUHV�������



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

E��'HVHPSHxR�HQ�FDUJRV�GH�JHVWLyQ�HQ�SUR\HFWRV�HGXFDWLYRV� LPSOHPHQWDGRVFRQ�PRGDOLGDG�D�GLVWDQFLD�
F��([SHULHQFLDV�H�LQLFLDWLYDV�HQ�

x OD�JHQHUDFLyQ�QXHYDV�RIHUWDV�HGXFDWLYDV�
x HO�GLVHxR�GH�FDUUHUDV�HQ�IXQFLyQ�GH�ODV�QRUPDWLYDV�HVWDEOHFLGDV�
x JHVWLyQ�GH�OD�YDOLGH]�GH�ORV�WtWXORV�

G��([SHULHQFLDV�HQ�OD�HODERUDFLyQ�GH�PDWHULDOHV�GH�DXWRHVWXGLR�
D�� 8QD� SULPHUD� H[SHULHQFLD� D� FLWDU� HV� HMHUFHU� OD� UHSUHVHQWDFLyQ� GH� OD8QLYHUVLGDG� 1DFLRQDO� GH� 6DQWLDJR� GHO� (VWHUR� DQWH� OD� 58('$� �5HG� 8QLYHUVLWDULD� GH(GXFDFLyQ�D�'LVWDQFLD��
'LFKD� UHSUHVHQWDFLyQ�VH�FRQFUHWD�HQ� ODV� UHXQLRQHV�GH� OD� UHG�HQ� OD�TXH�FDGDUHSUHVHQWDQWH�OOHYD�OD�SRVWXUD�GH�OD�8QLYHUVLGDG�
/D� 58('$� FRQJUHJD� D� WRGRV� ORV� UHSUHVHQWDQWHV� GH� ORV� 5HFWRUHV� GH� ODVXQLYHUVLGDGHV�QDFLRQDOHV�SUHRFXSDGDV�SRU�OD�GLIXVLyQ�\�HO�LQWHUFDPELR�GH�H[SHULHQFLDVHQ� OD�PRGDOLGDG�D�GLVWDQFLD��7LHQH�XQ� IXHUWH�HVStULWX� �SDUWLFLSDWLYR�\�GHPRFUiWLFR�\� ORSRQH�D SUXHED�FRQ�OD�RUJDQL]DFLyQ�SHULyGLFD�GH�MRUQDGDV�UHVWULQJLGDV�D�VXV�PLHPEURVFRPR� WDPELpQ� GH� FRQJUHVRV� LQWHUQDFLRQDOHV� TXH� SHUVLJXHQ� GDU� D� FRQRFHU� ODVH[SHULHQFLDV�DUJHQWLQDV�\�UHFRJHU�ODV�GH�RWURV�SDtVHV�
/D� LQWHQFLyQ�GH� OD� UHG�HV�TXH� VXV�PLHPEURV�DFW~HQ�HQ� � UHSUHVHQWDFLyQ�GHO5HFWRU� GH� VX�XQLYHUVLGDG� \� HVD� UHSUHVHQWDWLYLGDG� HV� FHORVDPHQWH� UHVJXDUGDGD��(VWHKHFKR�SRQH�HQ�HYLGHQFLD��FRQWUDGLFFLRQHV�HQWUH� OD�IOH[LELOLGDG�TXH�GHEHUtD�VHU�XQD�GHODV� FDUDFWHUtVWLFDV� HVHQFLDOHV� GH� VX� RUJDQL]DFLyQ�� DFRUGH� D� OD� PRGDOLGDG� TXHUHSUHVHQWD�\�VX�ULJXURVLGDG�\�EXURFUDWL]DFLyQ�HQ�OD�DGPLVLyQ�GH�QXHYRV�PLHPEURV�R�GHRWUDV�FDWHJRUtDV�GH�PLHPEURV�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

6H�DGYLHUWH�WDPELpQ�OD�QHFHVLGDG�GH�ORV�UHFWRUHV��UHXQLGRV�HQ�HO�&,1�GH�FRQWDUFRQ� DVHVRUHV� HQ� ($'� FRPR� DVt� WDPELpQ� OD� GH� OHJLWLPDU� D� OD� 58('$� FRPR� FXHUSRWpFQLFR�DVHVRU�
/DV�GLIHUHQWHV�GLPHQVLRQHV�GH�OD�JHVWLyQ�LQVWLWXFLRQDO�HQ�($'�UHYLVWHQ�WDPELpQFDUDFWHUtVWLFDV� SDUWLFXODUHV�� /RV� FDUJRV� GH� JHVWLyQ� HQ� HVWD� PRGDOLGDG� UHTXLHUHQDGHPiV� GH� � FRPSHWHQFLDV� HVSHFtILFDV� � H� LGRQHLGDG� SDUD� HO� GHVHPSHxR�� GH� XQ� DOWRJUDGR�GH�FRPSURPLVR�FRQ�OD�IXQFLyQ��
E��(O�HVWLOR�GH�JHVWLyQ�\�VX�YLQFXODFLyQ�GLUHFWD�FRQ�OD�GLPHQVLyQ�RUJDQL]DFLRQDOH[LJH�� HQWUH� ODV� FDUDFWHUtVWLFDV� GHO� SHUILO� GHPDQGDGR�� DGHPiV� GH� VX� IOH[LELOLGDG� \SOXUDOLVPR�� HVSHFLDOHV� FRPSHWHQFLDV� FRPXQLFDWLYDV�� DIHFWLYDV�� FRQ� XQD� IXHUWHWHQGHQFLD�D�OD�LQQRYDFLyQ�\�WUDQVIRUPDFLyQ��HVSHFLDO�FDSDFLGDG�SDUD�ORJUDU�HO�FRQVHQVRHQWUH�SRVWXUDV�H�LQWHQFLRQHV�RSXHVWDV�\�SRU�OR�WDQWR�FRQ�SRVLELOLGDGHV�GH�DGDSWDFLyQ�DODV�GLVWLQWDV��VLWXDFLRQHV�\�FRQWH[WRV�
/D� HOHFFLyQ� QHFHVDULDPHQWH� GHEH� UHFDHU� HQ� TXLHQHV� HMHU]DQ� XQ� OLGHUD]JRSROtWLFR��GHPRFUiWLFR��PX\�FRPSURPHWLGR�FRQ�OD�WDUHD��\�VXPDPHQWH�FXLGDGRVR�FRQ�ORVGHWDOOHV��FDSD]�GH�GHVSHUWDU�PRWLYDFLRQHV�FUHDGRUDV�\�SDUWLFLSDWLYDV�HQ�FDGD�XQR�GHORV�LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�
F��/D�JHQHUDFLyQ�GH�QXHYDV�RIHUWDV�HGXFDWLYDV� WUDH�DSDUHMDGDV�XQD�VHULH�GHDMXVWHV�HQ�ORV�HVWDPHQWRV�GH�OD�XQLYHUVLGDG�
&XDQGR� GLFKDV� RIHUWDV� VRQ� FRQ� PRGDOLGDG� D� GLVWDQFLD� VH� DJUHJD� XQ� QXHYRHOHPHQWR�HQ� OD� FRQVLGHUDFLyQ�� GHVGH� ORV� FXUVRV�SRU� FRUUHVSRQGHQFLD� LPSOHPHQWDGRVGHVGH�ILQHV�GHO�VLJOR�SDVDGR�HQ�(VWDGRV�8QLGRV�\�(XURSD��GHGLFDGRV�D�OD�HQVHxDQ]DGH� WHPDV�\� SUREOHPDV� YLQFXODGRV�D� RILFLRV� GH� HVFDVR� YDORU� DFDGpPLFR�� DQWHFHGHQWH



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

TXH�WRGDYtD�SHUYLYH�HQ�OD�PHPRULD�GH�PXFKRV�\�VH�WUDGXFH�HQ�HO�FXHVWLRQDPLHQWR�GH�ODPRGDOLGDG�D�GLVWDQFLD�
/D�H[SHULHQFLD�HQ�HO�GLVHxR�GH�FDUUHUDV�HQ�OD�PRGDOLGDG�D�GLVWDQFLD�HQFXHQWUDREVWiFXORV� \� GHPDQGD� XQ� DUGXR� SURFHGLPLHQWR�� 'HEH� UHDOL]DUVH� VLJXLHQGR� ORVOLQHDPLHQWRV� SUHYLVWRV� SRU� OD� 5HVROXFLyQ� �������� \� VX� DQH[R� TXH� GHWDOODSRUPHQRUL]DGDPHQWH� ORV� GLIHUHQWHV� DSDUWDGRV� TXH� GHEHQ� VHU� FRQWHPSODGRV� HQ� ODHODERUDFLyQ�GHO�GLVHxR�FXUULFXODU�GH�OD�FDUUHUD�TXH�VH�HOHYD�SDUD�VX�YDOLGDFLyQ�
(O� 0&\(� LQLFLD� HO� WUiPLWH� GH� YDOLGDFLyQ� QDFLRQDO� GH� WtWXORV� D� SDUWLU� GH� ODSUHVHQWDFLyQ�GHO�GLVHxR�GHO�SODQ�GH�OD�FDUUHUD�TXH�VH�HOHYD�SUHFHGLGR�SRU�OD�5HVROXFLyQGHO�&RQVHMR�6XSHULRU�DSUREDWRULD�GH�VX�FUHDFLyQ�
(VWH�KHFKR��DXQTXH� UXWLQDULR�� UHVXOWD� WRGR�XQ� ORJUR� \D�TXH� OD� DSUREDFLyQ�GHXQD� FDUUHUD� VLJQLILFD� VRUWHDU� WRGR� WLSR� GH� REVWiFXORV�� FRQIOLFWRV� \� QHJRFLDFLRQHV� DOLQWHULRU� GHO� &RQVHMR� 6XSHULRU�� TXH� YDQ� GHVGH� IXQGDPHQWDFLRQHV� SHGDJyJLFDV�� GHIXQFLRQDPLHQWR�� RSHUDWLYDV�� ILQDQFLHUDV�� HWF�� �TXH�� DXQTXH� GLItFLOHV� GH� FRPSUHQGHU�GHPDQGDQ� FDGD� YH]� PD\RUHV� GHWDOOHV� \� HVSHFLILFDFLRQHV� SDUD� TXH� VH� FRQFUHWH� VXUHVROXFLyQ��
$QWH�HO�GHVFRQRFLPLHQWR�GH�OD�PD\RUtD�GH�OR�TXH�VLJQLILFD�HVWD�PRGDOLGDG�GHWUDEDMR� \� HVWXGLR�� VH� VROLFLWD� D� OD� FRPLVLyQ� FXUULFXODU� WRGD� FODVH� GH� JDUDQWtDV� SDUDFRPSURPHWHU�OD�FRUUHVSRQGLHQWH�GHFLVLyQ�
G��&RPR�DSRUWH� D� OD�($'�GHVGH� OD� WHRUtD�GH�8OI�/XQGJUHQ�SXHGH� LQIHULUVH� ODLPSRUWDQFLD�GH�ORV�PDWHULDOHV�GH�HVWXGLR��(O�DXWRU�DVLJQD�DO�FXUULFXOXP��WH[WR��OD�PLVLyQGH�UHVROYHU�HO�SUREOHPD�GH�OD�UHSUHVHQWDFLyQ��TXH��HQ�HO�FDVR�GH�OD�($'�UHVLGH�HQ�ORVPDWHULDOHV�GH�HVWXGLR�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

6RQ� ORV�PDWHULDOHV� ORV� SRUWDGRUHV� GHO�PHQVDMH� SHGDJyJLFR� FRQIRUPDQGR� XQFyGLJR�PX\�SDUWLFXODU��0HGLDQWH�HOORV�GRFHQWH�\�DOXPQRV�LQLFLDQ�OD�FRQVWUXFFLyQ�JXLDGDGHO�FRQRFLPLHQWR����
(O�SURFHVR�GH�HODERUDFLyQ�GH�ORV�PDWHULDOHV�UHVXPH��VHQWLPLHQWRV�\�SURFHVRVSHUVRQDOHV�\�SURIHVLRQDOHV�HQFRQWUDGRV��8Q�SULPHU�GHVDItR�HV� OD�FRQIRUPDFLyQ�GH�XQHTXLSR� GH� WUDEDMR� HO� TXH�� DO� HVWDU� LQWHJUDGR� SRU� GLIHUHQWHV� SHUILOHV� SURIHVLRQDOHV�VLJQLILFD�XQD�SULPHUD�GLILFXOWDG��$�HVWD�GLILFXOWDG�VH�XQH�OD�GH�UHXQLU�ODV�SUHRFXSDFLRQHVGH�FRQWHQLGLVWDV��SHGDJRJRV�\�GLVHxDGRUHV�JUiILFRV�SRU�SURGXFLU�PDWHULDOHV�UHDOPHQWHUHSUHVHQWDWLYRV��HILFDFHV��HQ�UHODFLyQ�D�OD�SRWHQFLDOLGDG�SDUD�JHQHUDU�DSUHQGL]DMH�
/D� HODERUDFLyQ� GH� XQ� PyGXOR� GH� DXWRHVWXGLR�� UHSUHVHQWD� HO� LQLFLR� GH� ODVXSHUDFLyQ�GH�XQ�FRQIOLFWR�SHUVRQDO�TXH�VXSRQH�OD�HODERUDFLyQ�GH�RFXOWRV�WHPRUHV�XQRGH�ORV�TXH�PD\RU�GLILFXOWDG�OOHYD�LPSOtFLWR�HV�HO�GH�WHPRU�D�H[SUHVDU�S~EOLFDPHQWH� ORVVDEHUHV��ORV�TXH�DO�VHU�S~EOLFRV�VH�VRPHWHQ�D�OD�FUtWLFD��(Q�HO�SURFHVR�GH�HODERUDFLyQ�VH� VXHOHQ� SUHVHQWDU� FRQWLQXDV� PDUFKDV�� FRQWUDPDUFKDV� \� UHYLVLRQHV� SHUPDQHQWHVSURSLDV� GH� OD� HODERUDFLyQ�VXSHUDFLyQ� GH� ORV� FRQIOLFWRV� FLWDGRV� \� DGHPiV� ORV� TXHGHYLHQHQ�GH�ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�
7HUPLQDU XQ� PDWHULDO� HV� XQ� ORJUR� PXFKDV� YHFHV� LQDOFDQ]DEOH�� \D� TXH� ORVDXWRUHV� GLItFLOPHQWH� VH� FRQIRUPDQ� FRQ� HO� UHVXOWDGR� GH� VX� REUD� H� LQWHQWDQ� FRQWLQXDVUHYLVLRQHV� DO� PLVPR� SHUR� DO� PLVPR� WLHPSR� UHSUHVHQWD� XQ� DOLYLR� \� XQD� VDWLVIDFFLyQSURIHVLRQDO�GLItFLOHV�GH�LJXDODU�
/RV�PDWHULDOHV�FRQVWLWX\HQ�HQ�DOJXQRV�FDVRV�HO�~QLFR�UHFXUVR�PHGLDFLyQ�HQ�ODUHODFLyQ�HGXFDWLYD��HOOR�FRPSOHML]D�HO� ¦SUREOHPD�GH� OD�UHSUHVHQWDFLyQ§�H� LQFUHPHQWD� ODUHVSRQVDELOLGDG�GH�ORV�UHVSRQVDEOHV�GH�VX�HODERUDFLyQ�

�� 1HLO�0HUFHU�������
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��

'HVGH� OD� JHVWLyQ� VH� GHEH� LQYHVWLJDU�� VXSHUYLVDU� \� HYDOXDU� HQ� IRUPDSHUPDQHQWH�VL� ORV�PDWHULDOHV� UHDOPHQWH�UHVSRQGHQ�D� OD� LQWHQFLyQ�\�D� ORV�REMHWLYRV�GHORV�SUR\HFWRV�HGXFDWLYRV�
��������/D�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR�\�OD�QHFHVLGDG�GH�IRUPDU�DORV�GRFHQWHV�TXH�WUDEDMHQ��HQ�($'

/D�816(�FXHQWD��GHVGH�������FRQ� OD�(VFXHOD�SDUD� OD� ,QQRYDFLyQ�(GXFDWLYD��(,(�� XQLGDG� DFDGpPLFD� GHSHQGLHQWH� GHO� UHFWRUDGR�� FX\D� FUHDFLyQ� UHVSRQGLy� D� ODQHFHVLGDG� GH� JHQHUDU� XQ� DSRUWH� VLJQLILFDWLYR� D� OD� UHFRQYHUVLyQ� GH� ORV� GRFHQWHV� HQHMHUFLFLR�HQ�OD�SURYLQFLD�
/RV�GHVWLQDWDULRV�GH�OD�RIHUWD�HGXFDWLYD�GH�OD�(,(��VRQ�GRFHQWHV�HQ�DFWLYLGDG�DGXOWRV��SUHVLRQDGRV�GHVGH�OD�QRUPDWLYD�YLJHQWH�D�HQIUHQWDU�XQ�SURFHVR�GH�IRUPDFLyQXQLYHUVLWDULD� FRQ� OD�H[SHFWDWLYD�GH�FRQVHUYDU�R�PHMRUDU� VXV�SURSXHVWDV�GH� WUDEDMR��$HVWD�VLWXDFLyQ�VH�DJUHJD�OD�UHDOLGDG��DJRELDQWH�TXH�YLYHQ�ORV�GRFHQWHV�KR\��HQ�WRGD�OD$UJHQWLQD� � SRU� OD� VREUHGLPHQVLyQ� GH� VXV� REOLJDFLRQHV� ODERUDOHV� DVRFLDGD� D� ODUHWUDFFLyQ�VDODULDO�\�OD�GHVYDORUL]DFLyQ�VRFLDO�GHO�SURSLR�URO�
'HVGH�OD�ySWLFD��TXH�VH�SODQWHD��ODV�RIHUWDV�D�GLVWDQFLD�VH�SUHVHQWDQ��FRPR�OD~QLFD� UHVSXHVWD� SRVLEOH� SRU� ODV� SRVLELOLGDGHV� TXH� EULQGDQ� D� ORV� GHVWLQDWDULRV� GHOVHUYLFLR��6DFULILFDGD��SHUR�SRVLEOH�
/D�PDVLYD�LQVFULSFLyQ�GH�DOXPQRV��HQ�OD�FRUWD�KLVWRULD�GH�OD�(,(�KD�GHMDGR�XQFODUR� WHVWLPRQLR�GHO� UHFRQRFLPLHQWR� VRFLDO�GH� ODV�FDUUHUDV�TXH�VH�RIUHFHQ�HQ�HOOD��QRVRODPHQWH� HQ� 6'(�� VLQR� WDPELpQ� HQ� RWUDV� UHJLRQHV� GHO� SDtV� FRPR� 6DOWD�� 7XFXPiQ�-XMX\��&RUULHQWHV��&yUGRED�� HWF�� � GRQGH� OD� (,(� H[WLHQGH� VX� VHUYLFLR� HQ� UD]yQ� GH� ODVGHPDQGDV�\�SRUTXH�OD�PRGDOLGDG�D�GLVWDQFLD�OR�SHUPLWH�
(O� LPSUHVLRQDQWH�FUHFLPLHQWR�TXH�KD� WHQLGR� OD�(,(�� ODV�WXWRUtDV�UHJLRQDOHV�HQGLIHUHQWHV� UHJLRQHV� GHO� SDtV�� OD� FDQWLGDG� GH� HVWXGLDQWHV� D� SXQWR� GH� HJUHVDU� \� HQSURFHVR� GH� WHVLV�� DGHPiV� GH� OD� OHJLWLPLGDG� FRQTXLVWDGD�� SXVR� HQ� HYLGHQFLD� XQD
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��

SUREOHPiWLFD�KDVWD�DKRUD�QR�DWHQGLGD�GHELGR�D�OD�DFHOHUDFLyQ�GH�ORV�DFRQWHFLPLHQWRV�\DO� SURFHVR� PLVPR� GH� LQVWLWXFLRQDOL]DFLyQ� YLYLGR�� � OD� QHFHVLGDG� GH� FDSDFLWDU� D� ORVIRUPDGRUHV�HQ�WRGR�OR�UHODFLRQDGR�D�OD�($'�
$O�PRPHQWR�GH� VX� FRQWUDWDFLyQ�� ORV�GRFHQWHV�H[KLEHQ� VXV�FXUUtFXOXP�FRQ� ODGHELGD�DFUHGLWDFLyQ�GLVFLSOLQDU�GH�VXV�VDEHUHV��SHUR�HV�GLItFLO��DXQTXH�Vt� ORV�KD\��TXHFXHQWHQ�DGHPiV�FRQ�FDSDFLWDFLyQ�HQ�($'��(VWD�HV�OD�UD]yQ�GH�HVWH�WUDEDMR�
'HVDUUROODU� XQ� 7UD\HFWR� )RUPDWLYR� HQ� ($'�� IRUPXODGR� FRQ� PRGDOLGDG� DGLVWDQFLD� D� ORV� ILQHV� GH� FDSDFLWDU� D� ORV� UHFXUVRV� KXPDQRV� FRQ� TXH� FXHQWD� OD� (,(�GRFHQWHV�\�WXWRUHV�HQ�OD�OtQHD�GH�IRUPDFLyQ�TXH�QHFHVLWD�OD�(,(��KDFLHQGR�H[SOtFLWR�VXPRGHOR� SHGDJyJLFR� \� VXV� QHFHVLGDGHV� RUJDQL]DWLYDV�� DFDGpPLFDV�� SHGDJyJLFDV� \DGPLQLVWUDWLYDV�

������'HVDItRV�SDUD�OD�GRFHQFLD�HQ�($'
/D�HGXFDFLyQ�D�GLVWDQFLD�HQ�WDQWR�HGXFDFLyQ�TXH�����VH�HQWUHJD�D�WUDYpV�GH�XQFRQMXQWR� GH� PHGLRV� GLGiFWLFRV� TXH� SHUPLWHQ� SUHVFLQGLU� GH� OD� DVLVWHQFLD� D� FODVHVUHJXODUHV��\�HQ�OD�TXH�HO�LQGLYLGXR�VH�UHVSRQVDELOL]D�GH�VX�SURSLR�DSUHQGL]DMH�����VLQ�ODIUHFXHQFLD� REOLJDWRULD� D� XQ� HVSDFLR� ItVLFR� GHWHUPLQDGR�� IRUWLILFD� ODV� RSRUWXQLGDGHV� GHDSUHQGHU�TXH�FRQVWLWX\H�XQ�GHUHFKR�LUUHQXQFLDEOH��HO�GHUHFKR�D�OD�HGXFDFLyQ�
/RV�HGXFDGRUHV�HQ�JHQHUDO�� \�TXLHQHV� WUDEDMDQ�HQ� OD�PRGDOLGDG�D� GLVWDQFLD�SHUPDQHQWHPHQWH� VH� HQFXHQWUDQ� DQWH� OD� SUiFWLFD� GH� DQDOL]DU� OR� TXH� KDFHQ� \� GHUHSHQVDU� GHVGH�DOOt� HO� SURFHVR�GH�HQVHxDU����� \�� SRU� TXp� QR�� WRGDV� ODV� SUREOHPiWLFDVLPSOLFDGDV�HQ�HVH�SURFHVR�
6XSRQHU�D� OD�HGXFDFLyQ�FRPR�XQ�SURFHVR�GH��DQGDPLDMH��HQ� OD�FRQVWUXFFLyQGHO� FRQRFLPLHQWR� \� HO� HQWHQGLPLHQWR� GH�TXH� HQ� OD� UHODFLyQ� SHGDJyJLFD� KD\� XQ� ¦RWUR§QHFHVDULR�HQ�HO�FDPLQR�D�OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR��LPSOLFD�DVXPLU�OD�QDWXUDOH]D

�� )DXUH��(���$SUHQGHU�D�6HU��
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VRFLDO� TXH� pVWH� UHYLVWH�� 6XSRQH� WDPELpQ� GHVFXEULU� SDUD� HO� GRFHQWH� QXHYRV� UROHV� \IXQFLRQHV�SDUD�ORV�TXH�QR�VH�SUHSDUy�HQ�VX�SURFHVR�GH�IRUPDFLyQ�LQLFLDO�\�TXH�PXFKDVYHFHV�GHEH�DVXPLU�
/D�GLIHUHQFLD�IXQGDPHQWDO��FRQ� OD�HQVHxDQ]D�SUHVHQFLDO�VH�PDWHULDOL]D��HQ�HOPRGR�GH�DQGDPLDMH��WXWRUtD�R�DSR\R�D�OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�
(Q�WpUPLQRV�YLJRWVNLDQRV�VH�HQPDUFD� OD�IXQFLyQ�GHO�WXWRU�FRPR�HO�GHVDItR�GHXQD�SXHVWD�HQ� MXHJR�GH� ODV�GRWHV�SHGDJyJLFDV�GHO�GRFHQWH� RSHUDQGR�HQ� OD� ]RQD�GHGHVDUUROOR� SRWHQFLDO� DO� SRVLELOLWDU� DO� HVWXGLDQWH� ODV� KHUUDPLHQWDV�� UHFXUVRV� RLQVWUXPHQWRV� GH� PHGLDFLyQ� TXH� OH� SHUPLWDQ� DFFHGHU� D� ORJURV� D� ORV� TXH� VH� YHUtDLPSRVLELOLWDGR�GH�DOFDQ]DU�HQ�IRUPD�DXWyQRPD�
3HQVDU� HQ� XQD� SURSXHVWD� HGXFDWLYD� D� GLVWDQFLD�� VLJQLILFD� FRPSOHPHQWDU� ODHGXFDFLyQ�SUHVHQFLDO�FRQ�RWUD�SUiFWLFD�TXH�VL�ELHQ�H[LJH�DO�GRFHQWH�XQ�JUDQ�HVIXHU]R�\GHGLFDFLyQ�� OH� SHUPLWH� XWLOL]DU� ODV� WHFQRORJtDV� GH� OD� FRPXQLFDFLyQ� GLVSRQLEOHV�DPSOLDQGR� ODV� SRVLELOLGDGHV� DFWXDOHV�� WDQWR� GH� LQWHUDFFLyQ� FRQ� ORV� DOXPQRV� FRPR� GHSURSXHVWDV�LQQRYDGRUDV�HQ�HO�GLVHxR�GH�PDWHULDOHV�
2UJDQL]DU� XQD� FiWHGUD� SDUD� KDFHU� GRFHQFLD� D� GLVWDQFLD� H[LJH� FRPSHWHQFLDVHVSHFtILFDV� HQWUH� ODV� TXH� VH� HQFXHQWUD� OD� LQWHJUDFLyQ� GH� HTXLSRV� GH� WUDEDMR�� /DFDUDFWHUtVWLFD� QRWRULD� H� LGHQWLILFDWRULD� GH� HVWRV� HTXLSRV� HV� OD� LQWHUGLVFSOLQDULHGDG�� (OHTXLSR�GRFHQWH��HQ�HVWD�PRGDOLGDG��WUDEDMD�PXFKR�DQWHV�GHO�FXUVDGR��HQ� OD�VHOHFFLyQGH�ORV�FRQWHQLGRV��HQ�OD�HOHFFLyQ�GH�HVWUDWHJLDV�GH�HQVHxDQ]D�DSUHQGL]DMH�DGHFXDGDV�HQ�OD�SURSXHVWD�GH�DFWLYLGDGHV�\�HQ�HO�GLVHxR�GH�ORV�PDWHULDOHV��7UDEDMD�PXFKR�GXUDQWHHO� FXUVDGR�� HQ� HO� FRQRFLPLHQWR� GH� ORV� DOXPQRV�� HQ� OD� LQWHUDFFLyQ� TXH�PDQWLHQH� FRQHOORV� SDUD� TXH� VH� VLHQWDQ� FRQWHQLGRV�� HQ� ODV� UHVSXHVWDV� TXH� GHEH� GDU� D� � ORVLQWHUURJDQWHV�GH�ORV�DOXPQRV�FRQ�OD�LQPHGLDWH]�TXH�KR\�SHUPLWHQ�ODV�WHFQRORJtDV��HQ�ODGHYROXFLyQ�GH�ODV�HYDOXDFLRQHV��SRU�FLWDU�DFWLYLGDGHV�SURSLDV�GHO�GRFHQWH�\�GHO�WXWRU��<WUDEDMD�PXFKR� GHVSXpV� GHO� FXUVDGR� \D� TXH� GHEH� HYDOXDU� ORV� UHVXOWDGRV�� DMXVWDU� ORV
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FRQWHQLGRV�� DFWXDOL]DU� SHULyGLFDPHQWH� ORV�PDWHULDOHV�� (VWD�PRGDOLGDG� H[LJH� GRFHQWHVFRQ�PXFKD�GHGLFDFLyQ�SDUD�SRGHU�DVXPLU�\� UHVSRQGHU�D�WRGDV�HVDV�H[LJHQFLDV�
6LQ�HPEDUJR��OD�HGXFDFLyQ�D�GLVWDQFLD�QR�SXHGH�FRQVLGHUDUVH�VyOR�FRPR�XQDVROXFLyQ�IiFLO�D�DOJXQRV�SUREOHPDV�GH�OD�HGXFDFLyQ�HQ�OD�DFWXDOLGDG��SRU�HMHPSOR��HO�DOWRQ~PHUR� GH� DOXPQRV� TXH� FXUVDQ� ODV� PDWHULDV� H� LPSLGHQ� OD� UHODFLyQ� GRFHQWH�DOXPQRDGHFXDGD�� OD� LQVXILFLHQFLD� SUHVXSXHVWDULD� SDUD� KDFHU� IUHQWH� D� OD� QHFHVLGDG� GH� GDUUHVSXHVWD� D� QXHYDV� FDUUHUDV�� GLILFXOWDGHV� SDUD� FRPSDWLELOL]DU� ODV� QHFHVLGDGHV� GHIRUPDFLyQ�FRQWLQXD�� GH�ORV�HVWXGLDQWHV�\�HJUHVDGRV�\�ODV�H[LJHQFLDV�GHO�WUDEDMR�TXH�OHVLPSLGHQ�DVLVWLU�UHJXODUPHQWH�D�ODV�FODVHV�SUHVHQFLDOHV�
0XFKDV�XQLYHUVLGDGHV�KR\�HQIUHQWDQ�HO�JUDQ�UHWR�GH�LQVHUWDU�HQ�VX�HVWUXFWXUDRUJiQLFR�IXQFLRQDO� HO� VLVWHPD� GH� ($'� FRQ� ORV� FRQVHFXHQWHV� FRQIOLFWRV� HQ� VXVGLIHUHQWHV� iUHDV� \� HVWDPHQWRV�� &RQIOLFWRV� TXH� GLItFLOPHQWH� SXHGHQ� HOXGLUVH� \� TXHGHPDQGDQ� VROXFLRQHV� LPSRVWHUJDEOHV� SDUD� ODV� TXH� QR� KD\� ¦UHFHWDV§� \� TXH�� GDGD� VXFRUWD� KLVWRULD�� GHEHQ� VHU� FRQVWUXLGDV� SDUD� GDU� UHVSXHVWDV� LQQRYDGRUDV� D� WRGDV� ODVSUREOHPiWLFDV�TXH�HQ�HO�iUHD�VH�SUHVHQWHQ�
/D� FRPSOHMLGDG� \� VXV� WHQVLRQHV� DSDUHFHQ� FXDQGR� ODV� DXWRULGDGHV� WRPDQFRQFLHQFLD�TXH�SDUD�OD�RUJDQL]DFLyQ�GH�XQ�VLVWHPD�VHPL���SUHVHQFLDO�R�D�GLVWDQFLD��VHUHTXLHUH�XQ�SUHVXSXHVWR� DGLFLRQDO� DO� KDELWXDO��8Q�SUR\HFWR� GH�HVWH� WLSR� UHTXLHUH� XQDGHFLVLyQ� � SROtWLFD� FRPSURPHWLGD�� TXH� REOLJD� D� XQD� LPSRUWDQWH� LQYHUVLyQ�� WDQWR� HQ� ODFDSDFLWDFLyQ�GH�ORV�GRFHQWHV�FRPR�HQ�HO�UHFRQRFLPLHQWR�GH�VX�WUDEDMR��WRGR�HOOR�SXHVWRDO� VHUYLFLR�GH�XQD�YHUGDGHUD�GHPRFUDWL]DFLyQ�GHO� DFFHVR�� SHUPDQHQFLD� \�JUDGXDFLyQHQ�HO�QLYHO�XQLYHUVLWDULR�
/D�SURIHVLyQ�GRFHQWH�QRV�H[LJH�XQ� FRPSURPLVR�pWLFR�\�SROtWLFR�TXH�UHVSDOGHXQ� WUDEDMR� FUHDWLYR� SXHVWR� DO� VHUYLFLR� GH� SUR\HFWRV� TXH� JDUDQWLFHQ� HO� GHUHFKR� DDSUHQGHU�SDUD�WRGRV��SDUD�ORV�TXH�QHFHVLWDQ�XQD�VHJXQGD�RSRUWXQLGDG��ORV�TXH�GHVHDQSHUWHQHFHU� D� XQD� FRPXQLGDG� HGXFDWLYD� \� YLYHQ� OHMRV�� ORV� TXH� PHUHFHQ� VHUFRPSUHQGLGRV�HQ�VXV�GLILFXOWDGHV�SDUD�DSUHQGHU�� ORV�TXH�QHFHVLWDQ�UHFLELU�HO�HVWtPXOR
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QHFHVDULR� SDUD� FRQWLQXDU�� \� RWURV� GHUHFKRV� GH� ORV� HVWXGLDQWHV� TXH� SRGUtD� VHJXLUHQXPHUDQGR�SHUR� HQ� ULJRU�GH� MXVWLFLD��QR�GHEHUtD�GHVFXLGDU� ORV�GHUHFKRV�TXH� WLHQHQORV�GRFHQWHV�GH�UHFLELU�XQD�UHPXQHUDFLyQ�DFRUGH�D�VX�WUDEDMR�\�GHGLFDFLyQ��HVWtPXORV�DVX� FUHDWLYLGDG� \� SDUWLFLSDFLyQ� HQ� SUR\HFWRV� LQQRYDGRUHV�� UHFRQRFLPLHQWR� D� VXSURGXFFLyQ�LQWHOHFWXDO�
/D� GXUD� UHDOLGDG� TXH� QRV� WRFD� YLYLU� OOHYD� D� SHQVDU� HQ� OD� LPSRVLELOLGDG� GHPDWHULDOL]DU�HVWH�WLSR�GH�SURSXHVWDV��3RU�HVWR��ORV�GRFHQWHV�TXH�QR�VRODPHQWH�WUDEDMDQHQ� ($'� VLQR� TXH� DGHPiV� HVWiQ� UHDOPHQWH� FRPSURPHWLGRV� FRQ� ORV� SUR\HFWRV�� \FRQFLHQWHV�GH� ODV� OLPLWDFLRQHV�TXH�VH� WLHQH�QR�VH� UHVLJQDQ�D�DFHSWDU�SDVLYDPHQWH� ODUHDOLGDG�� 3RU� HVR� KR\�� TXLHQHV� QRV� DSDVLRQDPRV� DQWH� ODV� SRVLELOLGDGHV� GH� OD� ($'�TXHUHPRV� RSRQHU� VLJXLHQGR� D� 3DXOR� )UHLUH�� D� OD� FXOWXUD� GH� OD� GHVHVSHUDQ]D�� XQDSHGDJRJtD�GH�OD�HVSHUDQ]D�
¦/D� HGXFDFLyQ� QHFHVLWD� WDQWR� GH� IRUPDFLyQ� WpFQLFD�� FLHQWtILFD� \SURIHVLRQDO�FRPR�GH�VXHxRV�\�XWRStD§��3DXOR�)UHLUH



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

*HVWLyQ�GHO�3URJUDPD�GH�,QQRYDFLyQ�\�'HVDUUROOR�GH�OD�(GXFDFLyQ�D'LVWDQFLD��35,'($'�
,QWURGXFFLyQ

/D� PRGDOLGDG� D� GLVWDQFLD� VH� SUHVHQWD� KR\� FRPR� HO� FHQWUR� GH� ODVSUHRFXSDFLRQHV�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�SUHVHQFLDO�TXH�SUHWHQGHQ�DPSOLDU�ODFREHUWXUD�\�PHMRUDU� OD�FDOLGDG�GH�VXV�SURSXHVWDV��R�ELHQ�FRQWULEXLU�D� OD� FDSDFLWDFLyQ�DFWXDOL]DFLyQ��R�IRUPDFLyQ�FRQWLQXD�GH�VXV�UHFXUVRV�KXPDQRV�
/D� LQTXLHWXG� SRU� OD� FUHDFLyQ� \� OD� � LPSOHPHQWDFLyQ� GH� HVWH� 3URJUDPD� HQ� HOiPELWR�GH� OD�(,(�VH�IXQGDPHQWD�HQ� OD�QHFHVLGDG�GH�DFRPSDxDU� ODV�WUDQVIRUPDFLRQHVQHFHVDULDV� HQ� OD� HGXFDFLyQ� VXSHULRU� FDSDFLWDQGR� D� ORV� DFWRUHV� SDUD� HO� GHVHPSHxRHILFLHQWH�GH�ORV�QXHYRV�UROHV�\�IXQFLRQHV�TXH�ORV�FDPELRV�WUDHQ�DSDUHMDGRV�
$WHQGLHQGR�D�TXH�ORV�GHVWLQDWDULRV�GH�HVWH�HVIXHU]R�LQVWLWXFLRQDO�VRQ�DGXOWRV�SURIHVLRQDOHV�� GRFHQWHV� TXH� WUDEDMDQ�� ORV� SURFHVRV� VH� FRQFUHWDUiQ� GHVGH� ODXQLYHUVLGDG� \� OD� (,(� FRPR� XQLGDG� DFDGpPLFD� UHVSRQVDEOH�� JHQHUDQGR� HVSDFLRVFRQFUHWRV� GH� IRUPDFLyQ� �� DFWXDOL]DFLyQ� �� SHUIHFFLRQDPLHQWR� SURIHVLRQDO� \� VHLPSOHPHQWDUiQ�FRQ�PRGDOLGDG�D�GLVWDQFLD�
3DUD� OD� SXHVWD� HQ� PDUFKD� GHO� SURJUDPD� VH� LGHQWLILFD� FRPR� UHTXLVLWR� HOSURSyVLWR� GH� LPSOHPHQWDU� RIHUWDV� IRUPDWLYDV� GH� JUDGR� R� GH� SRVJUDGR� GH� PDQHUDLQQRYDGRUD��GDGR�TXH�OD�PLVPD�RSFLyQ�SRU�OD�PRGDOLGDG�GH�FXUVDGD�VHPLSUHVHQFLDO�R�DGLVWDQFLD�VXSRQH�XQD�LQQRYDFLyQ�
8QD�SULPHUD�GHFLVLyQ�LPSRUWDQWH�HV�OD�RUJDQL]DFLyQ�GHO�VLVWHPD�HQ�IXQFLyQ�GHODV�QHFHVLGDGHV�TXH�OD�0$'�UHTXLHUH�
(QFXHQWURV� VHPLSUHVHQFLDOHV� GH� ORV� HVWXGLDQWHV� FRQ� HTXLSRV� GRFHQWHV�LQH[LVWHQWHV�� HQ� WLHPSRV� FRPSULPLGRV� R� PHGLDGRV�� OD� QHFHVLGDG� GH� UHFLELU� \� EULQGDULQIRUPDFLRQHV�RSRUWXQDV�\�SUHFLVDV�
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��

/D� SRVLELOLGDG� GH� FRQWDU� FRQ� SHUVRQDO� FDSDFLWDGR� SDUD� LQWHUFDPELDU� UROHV� \IXQFLRQHV�GH�PRGR�WDO�TXH�QR�VH�REWXUH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD��UHVJXDUGDQGR�HOFXLGDGR�GH�ORV�GHWDOOHV�TXH�KDFHQ�D�OD�FDOLGDG�GHO�VHUYLFLR�
9HODU�SRU�OD�FDOLGDG�\�OD�GLYHUVLGDG�GHH�ORV�PDWHULDOHV�HPSOHDGRV�
/D�HOLPLQDFLyQ�GH� ORV�SUHMXLFLRV� UHVSHFWR�D� OD�HOHFFLyQ�GH� ORV� ¦PHGLRV§�FRPRPDQHUD�GH�UHVJXDUGDU�OD�HTXLGDG�VRFLDO�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�
*HQHUDU� XQD� HVWUXFWXUD� PiV� IOH[LEOH�� WDQWR� HQ� HO� QLYHO� DFDGpPLFR� FRPRDGPLQLVWUDWLYR�\�ILQDQFLHUR�
,PSOHPHQWDU� LQQRYDFLRQHV� IOH[LELOL]DQGR� ORV� GLVHxRV� FXUULFXODUHV� SDUDDGHFXDUORV�D�ODV�FDUDFWHUtVWLFDV�GH�OD�HGXFDFLyQ�D�GLVWDQFLD�
/D�VXSHUDFLyQ�GH�OD�SUHHPLQHQFLD�GH�OD�¦&iWHGUD§�XQLYHUVLWDULD�FRPR�IRUPD�GHRUJDQL]DFLyQ� MHUiUTXLFD�\�DOWDPHQWH�HVWUXFWXUDGD�GH� ODV�GLVFLSOLQDV�FXUULFXODUHV�\�XQDRULHQWDFLyQ�KDFLD�HO� WUDEDMR�HQ�HTXLSRV� LQWHUGLVFLSOLQDULRV�IXQGDGRV�HQ� OD�FXOWXUD�GH� ODFRODERUDFLyQ��(VWH�SDVR�VXHOH�SODQWHDU�GLILFXOWDGHV�SRU�OR�DUUDLJDGD�GH�OD�RUJDQL]DFLyQHQ� FiWHGUDV� SHUR� VH� SURSRQH� OD� JHQHUDFLyQ� GH� HVSDFLRV� SDUD� HO� GLiORJR� \� HOLQWHUFDPELR��TXH�SHUPLWDQ�D�ORV�GLIHUHQWHV�HTXLSRV�DVXPLUVH�FRPR�SDUWH�LQWHJUDQWH�GHXQD� ¦LQVWLWXFLyQ� WRWDO§� FRQ� LGHQWLGDG� SURSLD� FRPR� WRWDOLGDG� R� VLVWHPD�� (VWR� ~OWLPRUHSUHVHQWD� XQ� JUDQ� GHVDItR� D� OD� KRUD� GH� SHQVDU� H� LPSXOVDU� SURSXHVWDV� GH� ($'IXQGDGDV�HQ�OD�FXOWXUD�GH�OD�FRODERUDFLyQ�LQVHUWDV�HQ�RUJDQL]DFLRQHV�¦DPHQD]DGDV�SRUOD�EDOFDQL]DFLyQ§��+DUGJUDYHV��$QG\��������
3DUD� OD� LPSOHPHQWDFLyQ� GHO� SURJUDPD� VH� LGHQWLILFDQ� FRPR� FDUDFWHUtVWLFDVSULQFLSDOHV�� IOH[LELOLGDG�� FRKHUHQFLD� GH� ODV� SURSXHVWDV�� SRVLELOLGDGHV� GH� XQDSHUPDQHQWH�DFWXDOL]DFLyQ�\��FRQFUHFLyQ�GH�WUDEDMRV�HQ�HTXLSR�
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3URJUDPD�GH�,QQRYDFLyQ�\�'HVDUUROOR�GH�OD�(GXFDFLyQ�D�'LVWDQFLD�SDUD�HO�GHVDUUROOR�GH�WUD\HFWRV�IRUPDWLYRV�FRQ�PRGDOLGDG�D�GLVWDQFLD�
(O� 35,'($'� FRQVWLWX\H� XQ� SURJUDPD� GH� IRUPDFLyQ� FRQWLQXD� TXH� RSHUD� FRQPRGDOLGDG� VHPL�SUHVHQFLDO� TXH�� HQ� HO� HQWHQGLPLHQWR� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \&XOWXUD�GH�OD�1DFLyQ�HV�FRQFHELGR�FRPR�(GXFDFLyQ�D�'LVWDQFLD�
6X�ILQDOLGDG�HV�EULQGDU�D�SURIHVLRQDOHV�\�GRFHQWHV�HQ�DFWLYLGDG� OD�SRVLELOLGDGGH� DFFHGHU� D� RIHUWDV� HGXFDWLYDV� GH� SRVJUDGR� LPSOHPHQWDGDV� FRQ� PRGDOLGDG� DGLVWDQFLD�

������5DVJR�GH�LGHQWLGDG
(O��SURJUDPD��VH�SURSRQH�IXQFLRQDU�FRPR�SUR\HFWR�DXWyQRPR�HQ�FXDQWR�D�VXVFULWHULRV� SDUD� HODERUDU� SURSXHVWDV� IRUPDWLYDV� GH� SHUIHFFLRQDPLHQWR� \� DFWXDOL]DFLyQSURIHVLRQDO��6H�DMXVWDUi�D�ODV�QRUPDV�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR��YLJHQWHV�HQ�OD(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD�\�ODV�TXH�VH�GHWHUPLQHQ��GH�PDQHUD�HVSHFtILFD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�\�VHUYLFLRV�SURSLRV�GH�HVWH�SURJUDPD�

������3URSyVLWR
(O� 3URJUDPD� GH� ,QQRYDFLyQ� \� 'HVDUUROOR� GH� OD� (GXFDFLyQ� D� 'LVWDQFLD�35,'($'��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR�VH�SURSRQH�
x &RQWULEXLU� DO� GHVDUUROOR� GH� SURSXHVWDV� LQQRYDGRUDV� PHGLDQWH� HOSHUIHFFLRQDPLHQWR�\�DFWXDOL]DFLyQ�HQ�GLYHUVDV�iUHDV�GHO�FRQRFLPLHQWR��FRQXQD�YLVLyQ�KXPDQLVWD��WHFQROyJLFD�\�FLHQWtILFD�
x FHQWUDU� VX� DWHQFLyQ� HQ� OD� SURYLQFLD� \� HQ� OD� UHJLyQ�� SUHVWDQGR� VHUYLFLRVDFDGpPLFRV� GH� QLYHO� VXSHULRU�� TXH� UVSRQGDQ� D� ODV� QHFHVLGDGHV� \H[SHFWDWLYDV�GH�OD�PLVPD�
x 3URPRYHU�OD�LQWURGXFFLyQ�SURJUHVLYD�GH�WHFQRORJtDV�PXOWLPHGLD�
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��

x $SR\DU� \� RULHQWDU� ODV� DFFLRQHV� TXH� UHDOLFHQ� ODV� GLIHUHQWHV� XQLGDGHVDFDGpPLFDV�GH� OD�816(�FRQ� OD� ILQDOLGDG�GH� ORJUDU�PD\RU�FDOLGDG�HQ� ODVDFWLYLGDGHV� DFDGpPLFDV� TXH� RIUH]FDQ� FRPR� WUD\HFWRV� IRUPDWLYRV� FRQPRGDOLGDG�D�GLVWDQFLD�SDUD�OD�DFWXDOL]DFLyQ���SURIHVLRQDO�
x 'HVDUUROODU� SHUILOHV� GH� GRFHQWHV� XQLYHUVLWDULRV� FRPSHWHQWHV� SDUD� HOHMHUFLFLR�GH�UROHV�DOWHUQDWLYRV�D�OD�� IXQFLyQ�GRFHQWH�SUHVHQFLDO�

������2EMHWLYRV
(Q� HO� 35,'($'� VH� FXPSOLUiQ� IXQFLRQHV� DFDGpPLFR�SHGDJyJLFDV�LQYHVWLJDWLYDV�� GDGR� TXH� WHQGHUiQ� D� OD� IRUPDFLyQ� GH� UHFXUVRV� KXPDQRV� DOWDPHQWHHVSHFLDOL]DGRV�
(O�35,'($'�SURFXUDUi�
x &RQYRFDU� D� ODV� )DFXOWDGHV� GH� OD�816(� D� OD� IRUPXODFLyQ� GH� SURSXHVWDVIRUPDWLYDV�HQ�VXV�UHVSHFWLYDV�iUHDV�GLVFLSOLQDUHV�
x 2ULHQWDU� HQ� OD� HODERUDFLyQ� GH� SURSXHVWDV� HGXFDWLYDV� LQQRYDGRUDV�DWHQGLHQGR�D�QHFHVLGDGHV�SURYLQFLDOHV��UHJLRQDOHV�\�QDFLRQDOHV�
x 3URPRYHU� HVSDFLRV� GH� LQYHVWLJDFLyQ� HQ� HO� iPELWR� GH� OD� 8QLYHUVLGDGWHQGLHQWHV� D� JHQHUDU� SURSXHVWDV� LQQRYDGRUDV� SDUD� HO� GHVDUUROOR� GH� OD($'�
x ,QYHVWLJDU�HO�LPSDFWR�GH�ORV�GLIHUHQWHV�WLSRV�GH�PDWHULDOHV��FRPR�WDPELpQOD�XWLOL]DFLyQ�PL[WD�GH�GLIHUHQWHV�UHFXUVRV�WHFQROyJLFRV�GH�PHGLDFLyQ�
x *HQHUDU�SURSXHVWDV�GH�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�\�DVHVRUDU�HQ� ODRUJDQL]DFLyQ�GH�QXHYRV�HVWXGLRV�VXSHULRUHV�GH�JUDGR�\�SRVJUDGR�
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��

x 3URPRYHU�HVSDFLRV�SDUD� OD� SURGXFFLyQ�DFDGpPLFR�FLHQWtILFD� \� OD� GLIXVLyQGH�DFWLYLGDGHV�GHO�SURJUDPD�FRPR�WDPELpQ�LQWHUFDPELDU�H[SHULHQFLDV�FRQRWURV�VHUYLFLRV�D�GLVWDQFLD�WHQGLHQWHV�DO�GHVDUUROOR�GH�OD�PRGDOLGDG�
������,QVHUFLyQ�GHO�35,'($'�HQ�OD�HVWUXFWXUD�RUJiQLFR�IXQFLRQDO�GH�OD�816(
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��

������/RV�WUD\HFWRV�IRUPDWLYRV���&RQFHSWXDOL]DFLyQ
/RV� 7UD\HFWRV� )RUPDWLYRV� FRQVWLWX\HQ� LQVWDQFLDV� IRUPDWLYDV� IRFDOL]DGDVSHQVDGDV� \� SURSXHVWDV�HQ� IXQFLyQ� GH� ORV� SURIHVLRQDOHV� \� GRFHQWHV� HQ� DFWLYLGDG�TXHGHVHDQ� FRQWLQXDU� VX� IRUPDFLyQ�� DFFHGLHQGR� D� LQVWDQFLDV� FXUULFXODUHV� IOH[LEOHV� GHDFWXDOL]DFLyQ��IRUPDFLyQ�HQ�DFWLYLGDG�
3DUD� GDU� UHVSXHVWD� D� WDOHV� H[SHFWDWLYDV�� ODV� SURSXHVWDV� GH� WUD\HFWRVIRUPDWLYRV�GHEHQ�UHVSRQGHU�D�
x SUREOHPiWLFDV�SXQWXDOHV��GHVGH�OR�GLVFLSOLQDU��SHGDJyJLFR��ODERUDO��HWF��\
x DO� SURSyVLWR� GH� LPSDFWDU� HQ� SUREOHPDV� LQVWLWXFLRQDOHV� �� SURIHVLRQDOHV� �GLVFLSOLQDUHV� HVWUDWpJLFRV�� GHMDQGR� VLHPSUH� DELHUWD� OD� SRVLELOLGDG� GHFRQWLQXDU�R�SURIXQGL]DU�DVSHFWRV�GH�ODV�WHPiWLFDV�SURSXHVWDV�HQ�WUD\HFWRVSRVWHULRUHV�
/RV�WUD\HFWRV�FXUULFXODUHV�VH�UHILHUHQ�
x 7DQWR�D�VX�FDUiFWHU�GH�RUJDQL]DGRU�GH�FRQWHQLGRV�TXH�RWRUJD�XQLGDG�GHVHQWLGR�
x &RPR�D�VX�FDUiFWHU�GH�GHOLPLWDGRU�GH�UHFRUULGRV�SRVLEOHV�GHQWUR�GH�HOORVSRU�SDUWH�GH�ORV�GHVWLQDWDULRV�
&DGD� 7UD\HFWR� )RUPDWLYR� DWUDYLHVD� ODV� VLJXLHQWHV� LQVWDQFLDV� TXH� IXQFLRQDQDUWLFXODGDV�
D� 'LDJQyVWLFR�GH�GHPDQGDV�GH�IRUPDFLyQ�R�DFWXDOL]DFLyQ�
E� 'LVHxR�GHO�WUD\HFWR�GH�(VSHFLDOL]DFLyQ�HQ�����GHWHUPLQDGD�GLVFLSOLQD�
F� (YDOXDFLyQ� GH� OD� SURSXHVWD� D� FDUJR� GH� OD� &RPLVLyQ� (YDOXDGRUD� GHO3URJUDPD�
G� ,PSOHPHQWDFLyQ�GH�OD�RIHUWD�
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��

H� 0RQLWRUHR�\�VHJXLPLHQWR�
I� 5HIOH[LyQ�VREUH�OD�H[SHULHQFLD��$QiOLVLV�FXDQWLWDWLYR�\�FXDOLWDWLYR�
J� $MXVWHV�\�UHIRUPXODFLyQ�
K� 1XHYD�LPSOHPHQWDFLyQ�
/DV�LQVWDQFLDV�HQXQFLDGDV�QR�UHILHUHQ�D�XQD�VHFXHQFLD�OLQHDO��VLQR�TXH�DFW~DQFRPR�XQ�FLFOR�HVSLUDODGR�GH�HYDOXDFLyQ��SURSXHVWD��DSUHQGL]DMH��PRQLWRUHR��DMXVWHV�\QXHYD�LPSOHPHQWDFLyQ

������%DVHV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD
/D�SURSXHVWD�GH�IRUPXODFLyQ�GH�WUD\HFWRV�IRFDOL]DGRV�HVWLPXOD�OD�SDUWLFLSDFLyQGH� HTXLSRV� GRFHQWHV� GH� ODV� GLIHUHQWHV� 8QLGDGHV� $FDGpPLFDV� GH� OD� XQLYHUVLGDGJHQHUDQGR�DFFLRQHV� ODV�TXH��SDUWLHQGR�GHO�DQiOLVLV�GH� ODV�QHFHVLGDGHV�SURSLDV��GH� ODVLQJXODULGDG� LQVWLWXFLRQDO� \� SURIHVLRQDO�� SHUPLWHQ� UHVROYHU� FRQ� DFLHUWR� GHPDQGDVSXQWXDOHV��GH�ORV�SURIHVLRQDOHV�XQLYHUVLWDULRV�TXH�DVSLUDQ�D�SHUIHFFLRQDU�VXV�IXQFLRQHV\�GHVHPSHxR� ODERUDO��(O� ILQ�~OWLPR�HV�GLQDPL]DU�HO�SURFHVR�GH�FDPELR�� LQWURGXFLHQGRPHMRUDV�HQ�HO�SURFHVR�GH�FDPELR�GH�PRGR�WDO�TXH�HVH�FDPELR�OOHYH�LPSOtFLWD�OD�PHMRUDFUHFLHQWH�\�HO�SHUIHFFLRQDPLHQWR�FRQWLQXR�
(Q� JHQHUDO�� OD� LPSOHPHQWDFLyQ� GHO� SUR\HFWR� SDUWH� GHO� UHFRQRFLPLHQWR� GH� XQFRQMXQWR� GH� IRUWDOH]DV� \� GHELOLGDGHV� HQ� OD� SUiFWLFD� GH� OD� HQVHxDQ]D�� HQ� GLIHUHQWHVFRQWH[WRV� GH� OD� DFWLYLGDG� XQLYHUVLWDULD� \� HQ� ODV� SRVLELOLGDGHV� GHVGH� ORV� UHFXUVRVPDWHULDOHV�\�IXQFLRQDOHV�FRQ�TXH�VH�FXHQWD�
'XUDQWH� \�D�SRVWHULRUL� GH� OD� LPSOHPHQWDFLyQ�� SDUD� LQVWDODU� HO� GLVWDQFLDPLHQWRTXH�UHTXLHUH�WRGR�SURFHVR�HYDOXDWLYR��VH�LPSRQH�OD�QHFHVLGDG�GH�OD�H[SOLFLWDFLyQ�GH�ODVLQWHQFLRQHV�� TXH� JHQHUDUiQ� HVWXGLRV� GHVFULSWLYRV� VLVWHPiWLFRV� HQ� UHODFLyQ� FRQ� HVDVLQWHQFLRQHV��GH�PRGR�WDO�TXH�VH�FRQWUDVWDUiQ�GLIHUHQWHV�SHUVSHFWLYDV�GH�DQiOLVLV��FRQ�HOSURSyVLWR� GH� FRQVWUXLU� LQGLFDGRUHV� \� SURGXFLU� MXLFLRV� HYDOXDWLYRV� GH� SURFHVRV� \UHVXOWDGRV�
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��

��������&XHUSR�$FDGpPLFR&DGD� 7UD\HFWR� )RUPDWLYR� HVWDUi� LQWHJUDGR� SRU� GRFHQWHV� H� LQYHVWLJDGRUHVVHOHFFLRQDGRV� HQ� IXQFLyQ� GH� ORV� REMHWLYRV� GH� GLIHUHQWHV� GLVFLSOLQDV� R� iUHDV� GHHVSHFLDOL]DFLyQ�RIUHFLGDV�
'LFKR�FXHUSR�DFDGpPLFR�SRGUi�HVWDU�FRQIRUPDGR�SRU�HO�GLUHFWRU�GHO�SURJUDPD�FRPLWp�DFDGpPLFR��FXHUSR�GRFHQWH�\�GLUHFWRUHV�R�WXWRUHV�GH�WUDEDMRV�ILQDOHV���
����������&XHUSR�'RFHQWH7HQGLHQGR� D� UHXQLU� ODV� H[LJHQFLDV� HVWDEOHFLGDDV� SRU� OD� &21($8� SDUD� ODDFUHGLWDFLyQ�GH�ORV�SRVJUDGRV��HO�FXHUSR�GRFHQWH�VH�LQWHJUDUi�GH�OD�VLJXLHQWH�PDQHUD�

D� (VWDEOHV��HQ�XQ�����GHO�FXHUSR�DFDGpPLFR�GH�OD�FDUUHUD�
E� ,QYLWDGRV��TXH�DVXPDQ�HYHQWXDOPHQWH�SDUWH� GHO� GLFWDGR�GH�XQD�DFWLYLGDGDFDGpPLFD�GH�OD�FDUUHUD
����������$OXPQRV6H�OHV�SURYHHUi�GH�LQIRUPDFLyQ�VREUH�

3ROtWLFDV�� SURFHVRV� \� FRQGLFLRQHV� GH� DGPLVLyQ�� HYDOXDFLyQ�� SURPRFLyQ� \JUDGXDFLyQ�GH�ORV�DOXPQRV�
2ULHQWDFLRQHV�VREUH�HO�SODQ�GH�HVWXGLRV�\�WtWXOR�TXH�VH�RWRUJD�
5HOHYDPLHQWR� \� VLVWHPDWL]DFLyQ� GH� GDWRV� UHIHULGRV� D� OD� HYROXFLyQ� GH� ODPDWUtFXOD�� UHJLVWUDQGR� WDVDV� GH� DSUREDFLyQ�� UHWHQFLyQ� \� JUDGXDFLyQ� \� WRGDLQIRUPDFLyQ�LPSRUWDQWH�DO�UHVSHFWR�
7RGD� LQIRUPDFLyQ� TXH� QHFHVLWHQ� ORV� HVWXGLDQWHV� SDUD� LQVHUWDUVH� HQ� ODPRGDOLGDG�GH�HVWXGLRV�D�GLVWDQFLD�VH�HQFRQWUDUi�FRPSHQGLDGD�HQ�XQ�PyGXORLQWURGXFWRULR�GH�FDGD�WUD\HFWR�IRUPDWLYR�GH�SRVJUDGR�TXH�HO�HVWXGLDQWH�LQLFLH�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

��������3HUILO�GH�OD�FDUUHUD�\�SODQ�GH�HVWXGLRV¦(O�SHUILO�GH�OD�FDUUHUD�VH�FRUUHVSRQGH�FRQ�ORV�FULWHULRV�EiVLFRV�GH�OD�GLVFLSOLQDSDUD� OD� IRUPDFLyQ� GH� XQD� FDUUHUD� FRPR� OD� TXH� VH� SURSRQH�� /DV� DFWLYLGDGHVSURJUDPDGDV�DOFDQ]DQ�D�FRQIRUPDU�HO�SHUILO�GHO�SRVJUDGXDGR�XQLYHUVLWDULR�SHWHQGLGR�§��
/DV� DFWLYLGDGHV� FXUULFXODUHV� GHEHUiQ� FRUUHVSRQGHUVH� FRQ� HO� SHUILO� GH� ODFDUUHUD�
/RV� SURJUDPDV� GH� ODV� DVLJQDWXUDV� R� HVSDFLRV� FXUULFXODUHV� LQFOXLUiQ� HOGHVDUUROOR�GH�REMHWLYRV��FRQWHQLGRV��DFWLYLGDGHV�\�IRUPDV�GH�HYDOXDFLyQ�
/RV� GLVWLQWRV� SURJUDPDV� HVWDUiQ� DUWLFXODGRV�� SUHVHQWDUiQ� JUDGXDOLGDG� HQ� ODIRUPDFLyQ�\�SURYHHUiQ�XQD�IRUPDFLyQ�LQWHJUDO�
/RV� WUD\HFWRV� VH� SURSRQHQ� GLVHxRV� FXUULFXODUHV� IOH[LEOHV� \� GH� H[FHOHQFLD�� (OSODQ�GH�HVWXGLRV�VH�DFWXDOL]DUi�SHUPDQHQWHPHQWH�HQ�UHVSXHVWD�D�ODV�WUDQVIRUPDFLRQHVH[SHULPHQWDGDV� SRU� ODV� GLVFLSOLQDV� \� ORV� FDPSRV� SURIHVLRQDOHV�� WRGRV� HOORV� GHVGH� ODSHUVSHFWLYD�GH�($'�FRPR�PRGDOLGDG�DOWHUQDWLYD�

��������2EMHWLYRV�GH�ORV�7UD\HFWRV�)RUPDWLYRV6H�LGHQWLILFDQ�ORV�VLJXLHQWHV�
x 3URSLFLDU� iPELWRV� GH� IRUPDFLyQ� GRFHQWH� FRQWLQXD� TXH� FRQWULEX\DQ� DOGHVDUUROOR�GH�FRPSHWHQFLDV�SURIHVLRQDOHV�HVSHFtILFDV�
x )DYRUHFHU� OD�SURIHVLRQDOL]DFLyQ�GRFHQWH�D�WUDYpV�GHO�IRUWDOHFLPLHQWR�GH� ODFDSDFLGDG� GH� UHIOH[LRQDU�� SODQLILFDU�� HMHFXWDU�� HYDOXDU� \� PRGLILFDU� VXVSUiFWLFDV�HQ�UHODFLyQ�FRQ�ORV�GHVWLQDWDULRV�\�HO�FRQWH[WR�

�� &21($8��2UGHQDQ]D�1����������� &21($8��2UGHQDQ]D�1���������
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��

x 3RVLELOLWDU� OD� DFWXDOL]DFLyQ� FLHQWtILFD� \� GLGiFWLFD� SDUD� HO� DERUGDMH� GH� ORVFRQWHQLGRV�TXH�JLUDQ�HQ�WRUQR�GH�ORV�SUREOHPDV�HVWUDWpJLFRV�
x 'HVDUUROODU� KDELOLGDGHV� SDUD� HODERUDU� SUR\HFWRV� FXUULFXODUHV� DOWHUQDWLYRVTXH� LPSOLTXHQ� FDPELRV� \� � DGHFXDFLyQ� GHO� GHVHPSHxR� GRFHQWH� HQFRQWH[WRV�GLYHUVRV�
x $SOLFDU�HVWUDWHJLDV�GH�IRUPDFLyQ�FRQWLQXD�FRQ�GLIHUHQWHV�PRGDOLGDGHV�TXHHVWLPXODQ�HO� LQWHUFDPELR�\�DVHVRUDPLHQWR�DO�FRQIRUPDU�JUXSRV�GH�WUDEDMRFRQ�GLQiPLFDV�SURSLDV�

��������3HUILO�GH�ORV�HTXLSRV�UHVSRQVDEOHV�GH�ORV�SUR\HFWRV/RV� HTXLSRV� GRFHQWHV� D� FDUJR� GH� OD� HMHFXFLyQ� GH� ORV� WUD\HFWRV� IRUPDWLYRVGHEHUiQ�UHXQLU�ORV�VLJXLHQWHV�UHTXLVLWRV�
x 3RVHHU�WtWXOR�GH�SRVJUDGR��FRQ�SUHIHUHQFLD�UHIHULGR�DO�iUHD�SDUD�OD�FXDO�VHSRVWXOD��FRPR�IRUPDGRU�
x $FUHGLWDU� WUD\HFWRV� GH� DFWXDOL]DFLyQ� \�R� IRUPDFLyQ� DFDGpPLFD� HQ� ORV~OWLPRV�GRV�DxRV�
x &HUWLILFDU� DQWHFHGHQWHV� R� VyOLGRV� FRQRFLPLHQWRV� GHO� iUHD�� FLFOR� \PRGDOLGDG�HQ�OD�TXH�DVSLUD��HMHUFHU�

��������&URQRJUDPD�\�FDOHQGDULRV/D� H[SHULHQFLD� SUHYLD� HQ�($'� SHUILOD� HO� UHVXOWDGR� VDWLVIDFWRULR� GH� XQ� SULPHUHQFXHQWUR�SUHVHQFLDO�FRQ�ORV�HVWXGLDQWHV��/RV�7UD\HFWRV�)RUPDWLYRV��VH�RUJDQL]DQ�HQIXQFLyQ�GH�XQD�LQVFULSFLyQ�GH�FLQFXHQWD�HVWXGLDQWHV�SRU�JUXSR�
6H�FXUVDUiQ�HQFXHQWURV�VHPL�SUHVHQFLDOHV�GH����KRUDV�SRU�FDGD�EORTXH� �GHWHPiWLFDV�SURSXHVWDV�
/D� HYDOXDFLyQ� VH� KDUi� FRQ� OD� SUHVHQWDFLyQ� GH� WUDEDMRV� GH� HODERUDFLyQSHUVRQDOHV��HODERUDFLyQ�GH�SUR\HFWRV�X�RWURV�VHJ~Q�ORV�FULWHULRV�GH�ODV�FiWHGUDV�
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��

(O�GLVHxR�GHO�SODQ�SUHYp�OD�UHDOL]DFLyQ�GH�XQD�SDVDQWtD�HQ�HO�iUHD�GH�PHQFLyQTXH�GHEHUi�FRQWHPSODU�
x HODERUDFLyQ�GH�XQD�SURSXHVWD�SHGDJyJLFD�SDUD�HO�QLYHO�VXSHULRU�
x SXHVWD�HQ�SUiFWLFD�����KRUDV�SUHVHQFLDOHV���\
x HODERUDFLyQ�GH�XQ�LQIRUPH�����KRUDV�

������%DVHV�$GPLQLVWUDWLYDV���0RGDOLGDG�GH�JHVWLyQ�\�IXQFLRQDPLHQWR
/D�FUHDFLyQ�GHO�35,'($'��SRU�VXV�FDUDFWHUtVWLFDV�\�GHVWLQDWDULRV��VXSRQH�HQVt� PLVPR� XQD� LQQRYDFLyQ�� 6XV� SURSXHVWDV� GH� IRUPDFLyQ� LQWHQWDQ� VXSOLU� XQ� HVSDFLRKDVWD� HO� PRPHQWR� YDFtR�� H� LQVWLWXFLRQDOL]DU� ORV� WUD\HFWRV� IRUPDWLYRV� FRPR� RIHUWDVHGXFDWLYDV�D�GLVWDQFLD�HQ�HO�iPELWR�GH�OD�8QLYHUVLGDG�
'DGR� TXH� VH� WUDWD� GH� XQD� RUJDQL]DFLyQ� RULHQWDGD� IXQGDPHQWDOPHQWH� D� ORVVHUYLFLRV�HGXFDWLYRV�\�D�OD�SURGXFFLyQ��\�GHVDUUROOR�GH�UHFXUVRV�GLGiFWLFRV�WHFQROyJLFRVSDUD� OD�PRGDOLGDG�D� GLVWDQFLD�� WLHQH�TXH� � UHVSRQGHU� D� ORV� UHTXHULPLHQWRV�HGXFDWLYRVTXH�SODQWHD�XQD�VRFLHGDG�HQ�FRQVWDQWH�HYROXFLyQ�
5HTXLHUH�XQ�HVWLOR�GH�RUJDQL]DFLyQ� IXQFLRQDO�FHQWUDGR�HQ� ORV�SURFHVRV��HQWUHORV�TXH�VH�GHVWDFDQ��
D� 'LUHFFLyQ��FRRUGLQDFLyQ�\�DSR\R�
E� $FDGpPLFR�3HGDJyJLFRV�
F� 3URGXFFLyQ�H�LQQRYDFLyQ�
G� (YDOXDFLyQ�
D��'LUHFFLyQ�\�FRRUGLQDFLyQ(V� HO� iUHD� UHVSRQVDEOH� GHO� GLDJQyVWLFR�� OD� SURPRFLyQ�� OD� UHFHSFLyQ� GH� ORVSUR\HFWRV�� OD� LPSOHPHQWDFLyQ� �� VHJXLPLHQWR� \� HYDOXDFLyQ� GH� FDGD� XQD� GH� ODV� RIHUWDVHGXFDWLYDV�
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6H� SUHYpQ� ORV� DVSHFWRV� QHFHVDULRV� SDUD� KDFHU� SRVLEOH� HO� DFWR� HGXFDWLYR� \DVHD�TXH�VH�UHDOLFH�HQ�VHGH�FHQWUDO�GH�OD�816(�R�HQ�WXWRUtDV�UHJLRQDOHV�
E��$FDGpPLFR�3HGDJyJLFRV�E�����$VSHFWRV�3HGDJyJLFR���'LGiFWLFRV
1R� VH� LQWHQWD� IRUPXODU� XQD� IDOVD� GLFRWRPtD� HQWUH� OD� PRGDOLGDG� SUHVHQFLDO� \PRGDOLGDG�D�GLVWDQFLD��HQ�WpUPLQRV�GH�OD�FDOLGDG�GH�ORV�SURFHVRV�SHGDJyJLFRV�TXH�HQHOODV� WLHQHQ� OXJDU�� 5HVXOWDGRV� GH� LQYHVWLJDFLRQHV� HYDOXDWLYD� \� EiVLFD� LQGLFDQ� TXHSXHGHQ� REVHUYDUVH� EXHQDV� \� PDODV� SUiFWLFDV� GH� HQVHxDQ]D�� SUHVHQFLDOHV� R� DGLVWDQFLD�� HQ� VHQWLGR� pWLFR�� WHyULFR�SUiFWLFR�� \� GHVGH� OD� SHUVSHFWLYD� GH� ORV� SURFHVRVFRJQLWLYRV�TXH�VH�SURPXHYHQ�R�GHMDQ�GH�DOHQWDU�HQ�FDGD�FDVR�
$XQTXH� FRQ� H[FHSFLRQHV�� VH� VXHOH� REVHUYDU� HQ� ODV� SUiFWLFDV� GRFHQWHV� FRQJUDQGHV�Q~PHURV�GH�DOXPQRV��XQD� WHQGHQFLD� D�TXH�HO� SURIHVRU� VH�HULMD� HQ� OD� IXHQWHSULQFLSDO�GH�FRQRFLPLHQWR��([SRQHU�HQ�VXV�FODVHV�WRGR�R�OD�PD\RU�SDUWH�GHO�WLHPSR�TXHGLVSRQH��SDUHFH�VHU� OD�~QLFD�HVWUDWHJLD�� /RV�PHGLRV�TXH�VH�DSRUWDQ� �DXGLR��YLVXDOHV�HVFULWRV� X� RWURV�� VXHOHQ� VHU� PHURV� FRPSOHPHQWRV� GH� VX� H[SRVLFLyQ�GHVDSURYHFKiQGRVH�VX�SRWHQFLDOLGDG�
'HVGH�OD�SHUVSHFWLYD�TXH�VH�VRVWLHQH�HQ�OD�PRGDOLGDG�D�GLVWDQFLD��HO�SURFHVRGH� HQVHxDQ]D� LQWHQWDUi� OD� PHMRU� DUWLFXODFLyQ� SRVLEOH� HQWUH� PHGLRV�� HQ� EDVH� D� XQSUR\HFWR� GH� FDOLGDG� SHGDJyJLFD�� GRQGH� OD� LQWHUYHQFLyQ� GHO� GRFHQWH� VH� FHQWUH� HQJHQHUDU�ODV�PHMRUHV�VLWXDFLRQHV�GH�HQVHxDQ]D�GH�PRGR�WDO�TXH�OD�DFFLyQ�VH�IRFDOLFH�DOHVWXGLDQWH�
(O�GRFHQWH�DVXPH�HQ� OD�VLWXDFLyQ�SODQWHDGD� OD�FRPSOHMD� WDUHD�GH�FRRUGLQDU�\RULHQWDU� SURFHVRV�� HQ� ORV� TXH� HO� HVWXGLDQWH� KDEUi� GH� DVXPLU� UROHV� PiV� DFWLYRV�UHVSRQVDEOHV�\�DXWRQyPRV��(O�SURIHVRU�WXWRU� KDEUi�GH�DSR\DUVH� HQ�HO� HPSOHR�GH� ORVPDWHULDOHV�GLGiFWLFRV�TXH�VH�FRQVWUX\HQ�FRPR�LQIRUPDFLyQ�EiVLFD�\�QR�FRPSOHPHQWDULDSDUD�HO�HVWXGLDQWH��DSXQWDQGR�SURJUHVLYDPHQWH�D�PRYLOL]DU�HQ�pVWH�XQ�WUDEDMR�FDGD�YH]PiV�LQGHSHQGLHQWH��DXQTXH�QXQFD�HQ�VROHGDG�
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5HVSHFWR�D�OD�LQFLGHQFLD�GH�OD�GLPHQVLyQ�WHPSRUDO�HQ�OD�PRGDOLGDG�D�GLVWDQFLD�HQ�JHQHUDO��HO�WUDEDMR�GRFHQWH�VH�KDFH�HIHFWLYR�HQ�EDVH�D�XQD�SODQLILFDFLyQ�GH�RSFLRQHVTXH�HVWXGLDQWH�SRGUi� UHTXHULU�R�QR��/D� WHQGHQFLD�VHUtD�D�SURPRYHU�DXWRUHJXODFLRQHV�HQ� OD� PHGLGD� TXH� VHUi� HO� HVWXGLDQWH� TXLHQ� LPSRQJD� VX� SURSLR� ULWPR� GH� HVWXGLR�DGHFXDGR�SRU�FLHUWR�D�SDXWDV�DFDGpPLFDV�HVWDEOHFLGDV��(VWR�VXSRQH�DGHPiV�TXH�VHPXOWLSOLFDQ�DV�IRUPDV�GH�HQFXHQWUR�HQWUH�SURIHVRUHV�\�HVWXGLDQWHV��1R�VH�REVHUYDUi�ODH[FOXVLYLGDG�GHO�HQFXHQWUR�FDUD�D�FDUD��VLQR�TXH�WDPELpQ�VH�SURPRYHUiQ�RWUDV�IRUPDV�FRUUHR�HOHFWUyQLFR�� HQYtR� GH�PDWHULDOHV�� X� RWURV�PHGLRV� GLVSRQLEOHV��� 3RU� RWUD� SDUWH�WDQWR� ORV� FRQWHQLGRV� FRPR� ORV� REMHWLYRV� GHO� FXUVR� HVWDUiQ� GHILQLGRV�� HO� GRFHQWH�WXWRUSXHGH� D\XGDU� D� PHMRUDUORV� \� SHUIHFFLRQDUORV�� SHUR� VHUi� XQD� FRQGLFLyQ� \� XQSRVLFLRQDPLHQWR�DVXPLGR�TXH�QR�HMHUFHUi�HO�FRQWURO�H[FOXVLYR�GHO�SURFHVR�
/DV� RIHUWDV� HGXFDWLYDV� VH� GHILQHQ� FRPR� SURGXFWR� GHO� LQWHUMXHJR� HQWUHQHFHVLGDGHV�HGXFDWLYDV�GHWHFWDGDV�\�SRVLELOLGDGHV�RSHUDWLYDV�GHO�35,'($'�
(Q� HVWH� LQWHUMXHJR� GH� GHPDQGDV� \� RIHUWDV� HGXFDWLYDV�� HO� 3URJUDPD� DSDUHFHFRPR� PHGLDWL]DGRU� HQWUH� ODV� QHFHVLGDGHV� GHWHFWDGDV� \� SODQWHDGDV� SRU� ORVSURIHVLRQDOHV� XQLYHUVLWDULRV� \� ODV� SRVLELOLGDGHV� GH� GDU� UHVSXHVWDV� WUDEDMDQGRFRODERUDWLYDPHQWH�FRQ�ODV�8QLGDGHV�$FDGpPLFDV�GH�OD�8QLYHUVLGDG�
E�����)XQFLRQHV�GHO�UHVSRQVDEOH�SHGDJyJLFR
x &RRUGLQDU�\�VXSHUYLVDU�OD�DFWLYLGDG�DFDGpPLFD�
x (VWLPXODU�HO�GHVDUUROOR�GH�SURSXHVWDV�SHGDJyJLFDV�LQQRYDGRUDV�SRU�SDUWHGH�ORV�GRFHQWHV�
x (OHYDU� DQXDOPHQWH� D� OD� 'LUHFFLyQ�&RRUGLQDFLyQ� GHO� SURJUDPD� ODSODQLILFDFLyQ� GH� ORV� SUR\HFWRV� \� GH� RWUDV� DFWLYLGDGHV� DFDGpPLFDVSUHYLVWDV�
x 2UJDQL]DU�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�HQ�OD�PRGDOLGDG�D�GLVWDQFLD�SDUD�ORVGRFHQWHV�



%DVHV�\�)XQGDPHQWRV�SDUD�OD�2UJDQL]DFLyQ�$FDGpPLFD��$GPLQLVWUDWLYD\�3UHVXSXHVWDULD�GH�7UD\HFWRV�)RUPDWLYRV�FRQ�0RGDOLGDG�D�'LVWDQFLD/XFtD�+HUUHUD(VSHFLDOL]DFLyQ�HQ�*HVWLyQ�GH�OD�(GXFDFLyQ�6XSHULRU��(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD��816(

��

x (YDOXDU�OD�HILFLHQFLD�FXUULFXODU�GH�ODV�RIHUWDV�
x $VLVWLU� D� ORV� HVWXGLDQWHV� HQ� OR� UHODWLYR� DO� FXUULFXOR� D� OD� PDUFKD� GH� VXVHVWXGLRV�
x &RRUGLQDU� ODV� DFFLRQHV� DFDGpPLFDV� FRQ� OD� 'LUHFFLyQ�&RRUGLQDFLyQ� GHOSURJUDPD�
x $VHVRUDU�D�ORV�GRFHQWHV�HQ�OD�HODERUDFLyQ�GH�ORV�PDWHULDOHV�
x 3URPRYHU�OD�GLYHUVLILFDFLyQ�H�LQQRYDFLyQ�WDQWR�HQ�OD�SURGXFFLyQ�FRPR�HQ�HOHPSOHR�GH�GLIHUHQWHV�PHGLRV�PDWHULDOHV�

F��3URGXFFLyQ�H�LQQRYDFLyQ�HQ�PDWHULDOHV�(Q� ORV� SUR\HFWRV� GH� HGXFDFLyQ� D� GLVWDQFLD�� ORV�PDWHULDOHV� HVFULWRV� KDQ� VLGRFRQVLGHUDGRV� KLVWyULFDPHQWH� FRPR� HO� SULQFLSDO� LQVWUXPHQWR� FRQ� HO� TXH� FXHQWD� HOGRFHQWH� SDUD� FRQVWUXLU� VX� SURSXHVWD� GH� HQVHxDQ]D�� (VWH� HV� HO�PRWLYR� SRU� HO� TXH� HOLPSUHVR�VH�KD�FRQVWLWXLGR�HQ�HO�PHGLR�PiV�FRP~Q�HQ�OD�PD\RUtD�GH�ODV�SURSXHVWDV��/DFHQWUDOLGDG�GH�ORV�PDWHULDOHV�HVFULWRV�QR�HV��VLQ�HPEDUJR��H[FOXVLYD�GH�HVWD�PRGDOLGDG�WDO�FRPR�OR�VHxDOD�0DQXHO�0RUHLUD��WDPELpQ�HQ�ORV�VLVWHPDV�SUHVHQFLDOHV�WUDGLFLRQDOHVHVWRV�PDWHULDOHV�GHVHPSHxDQ�XQ�SDSHO�KHJHPyQLFR�HQ� ORV�SURFHVRV�GH�HQVHxDQ]D�\GH� DSUHQGL]DMH�� HQ� WDQWR� VH� FDUDFWHUL]DQ� SRU� FRGLILFDU� OD� LQIRUPDFLyQ� PHGLDQWH� ODXWLOL]DFLyQ�GHO�OHQJXDMH�WH[WXDO�
/D� FHQWUDOLGDG� GH� ORV� PDWHULDOHV� HVFULWRV� H[SUHVD� XQD� FRQFHSFLyQ� GH� ODFRJQLFLyQ� HQ� OD� TXH� HO� SHQVDPLHQWR� \� HO� FRQRFLPLHQWR� HVWiQ� OLPLWDGRV� D� IRUPDV� GHDFWLYLGDG�PHQWDO�H[FOXVLYDPHQWH�GLVFXUVLYDV��(Q�HVWH�VHQWLGR��(��(LVQHU�DSXQWD��HQ�VXOLEUR� &RJQLFLyQ� \� &XUUtFXOXP�� TXH� HO� PRGR� GH� UHSUHVHQWDFLyQ� KLVWyULFDPHQWHSULYLOHJLDGR�HQ�HO�SURFHVR�GH�HVFRODUL]DFLyQ�KD�VLGR�HO�OHQJXDMH�SURSRVLFLRQDO��\�HV�SRUHOOR� TXH��SDUD� ORV�DOXPQRV�� ORV� WH[WRV�HVFULWRV� FRQVWLWX\HQ� OD� IXHQWH�PiV� OHJtWLPD� GHFRQRFLPLHQWR�
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'HVGH� XQ� SXQWR� GH� YLVWD� RSHUDWLYR�� HO� HTXLSR� GH� SURGXFFLyQ� GH� PDWHULDOHVUHTXLHUH�GHO�DSRUWH�
x GLVFLSOLQDU�SURYLVWR�SRU�HO���ORV�FRQWHQLGLVWDV�
x SHGDJyJLFR��SURYLVWR�SRU�HO�UHVSRQVDEOH�GHO�SURFHVDPLHQWR�SHGDJyJLFR�\
x IRUPDWR� \� GLVHxR� SURYLVWR� SRU� HVSHFLDOLVWDV� LQIRUPiWLFRV� \� HQ� GLVHxRJUiILFR�
�9HU�$QH[R� ,,�� ODV� UHFRPHQGDFLRQHV�D� WHQHU�HQ� FXHQWD� SDUD�HO�GHVDUUROOR� GHPyGXORV�GH�HVWXGLR�LQGHSHQGLHQWHV��
/RV� GLYHUVRV� PHGLRV� XWLOL]DGRV� SRU� HO� 3URJUDPD� VH� LQWHJUDQ� HQ� HO� GLVHxRFXUULFXODU� GH� FDGD� 7UD\HFWR� )RUPDWLYR�� GHSHQGLHQGR� VX� VHOHFFLyQ� R� SULRUL]DFLyQ� GHIDFWRUHV�FRPR�
x OD�GLVFLSOLQD�
x ORV�GHVWLQDWDULRV�\�IXQGDPHQWDOPHQWH
x OD�PRGDOLGDG�GH�FXUVDGD�VHPLSUHVHQFLDO�R�WRWDOPHQWH�D�GLVWDQFLD�
(O�PHGLR�SULQFLSDO��GHO�TXH�KDFH�XVR�HO�SURJUDPD�HV�HO�PHGLR�LPSUHVR�
/RV�PDWHULDOHV�QR�SUHWHQGHQ�VHU�DXWRVXILFLHQWHV�\�SRU�HOOR� UHPLWHQ�D� IXHQWHVGH� LQIRUPDFLyQ��QR�HOLPLQDQ� OD�REVHUYDFLyQ�\�HO�FRQWDFWR�GLUHFWR�FRQ� OD� UHDOLGDG��QL�HOH[DPHQ� FUtWLFR� GH� OD� PLVPD� FRPR� HOHPHQWR� HVHQFLDO� GH� YDOLGDFLyQ� \� FRQVWUXFFLyQLQGLYLGXDO�\�VRFLDO�GHO�FRQRFLPLHQWR�
'HVGH� OD� HYDOXDFLyQ�LQYHVWLJDFLyQ� GH� OD� SXHVWD� HQ� SUiFWLFD� GH� ODV� RIHUWDVHGXFDWLYDV� GHO� SURJUDPD� VH� LQLFLDUi� XQ� SURFHVR� GH� GLYHUVLILFDFLyQ� GH� ORV�PDWHULDOHV�WHQGLHQWH�D�OD�LQQRYDFLyQ�GH�ORV�PLVPRV�D�SDUWLU�GH�ORV�UHFXUVRV�PXOWLPHGLD�
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6L� ELHQ� KDVWD� VX� LPSOHPHQWDFLyQ� GHILQLWLYD�� HO� 3URJUDPD� RSWD� SRU� ORVPDWHULDOHV�LPSUHVRV�FRPR�¦HO�PHGLR§�SULYLOHJLDGR��WLHQH�SUHYLVWR�HO�GHVDUUROOR�GH�QXHYRVUHFXUVRV�\�KHUUDPLHQWDV�GH�PHGLDFLyQ�
/D� LQFXHVWLRQDEOH� SRWHQFLDOLGDG� PHGLDGRUD� GH� ORV� PDWHULDOHV� PXOWLPHGLDOHVUHSUHVHQWDQ� WRGR� XQ� GHVDItR� SDUD� ORV� VLVWHPDV� D� GLVWDQFLD� \D� TXH� HQWLHQGR� TXH� KDOOHJDGR� HO� PRPHQWR� GH� DWUHYHUVH� D� DVFHQGHU� XQ� SHOGDxR� PiV� HQ� HO� SURFHVR� GHGLYHUVLILFDFLyQ�GH�ORV�PDWHULDOHV��(VWR\�FRQYHQFLGD�TXH�HQ�HO�GLVHxR�GH�ORV�PDWHULDOHVHGXFDWLYRV�GHEHUtD�JHQHUDUVH�XQ�QHFHVDULR� SURFHVR�GH� FRPSOHPHQWDULHGDG�HQWUH� ORVGLVWLQWRV�PHGLRV�TXH�VH�LQFOX\HQ�FRPR�SURSXHVWD�
(O�PDWHULDO�LPSUHVR��SULPHU�HVFDOyQ�HQ�OD�HVFDOD�GH�OD�HYROXFLyQ�GH�OD�($'���ODWHOHYLVLyQ��UDGLR��YLGHRV��FDVVHWWHV��VRSRUWHV�LQIRUPiWLFRV��H�PDLO��IRUR��KLSHUWH[WRV��HWF��WLHQHQ�TXH�VHOHFFLRQDUVH�HQ�ILQFLyQ�GH�XQD�UHODFLyQ�FRPSOHPHQWDULD�H�LQWHJUDGD�

G��(YDOXDFLyQ�(VWD� iUHD� WLHQH� D� VX� FDUJR� VXPLQLVWUDU� LQIRUPDFLyQ� VREUH� OD� PDUFKD� GHO3URJUDPD��VX�DSRUWH�VH�FRQVLGHUD�IXQGDPHQWDO�SDUD� OD�WRPD�GH�GHFLVLRQHV�WHQGLHQWHVDO�PHMRUDPLHQWR�GHO�SURSLR�3URJUDPD�
$�SDUWLU�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�VH�GHVDUUROODQ�ODV�VLJXLHQWHV�DFFLRQHVHQ�IRUPD�SHUPDQHQWH�
x $MXVWHV�\�PRGLILFDFLRQHV�HQ� ODV�SURSXHVWDV�ELEOLRJUiILFDV�\�GH�PDWHULDOHVHVSHFLDOPHQWH�GLVHxDGRV�SDUD�HO�SURJUDPD�
x 2SWLPL]DFLyQ�GH�DVSHFWRV�RUJDQL]DWLYRV�
x ,GHQWLILFDFLyQ�GH�GLILFXOWDGHV�SDUD�HO�DSURYHFKDPLHQWR�GH�ORV�PDWHULDOHV�\GHILQLFLyQ�GH�VXJHUHQFLDV�SDUD�VX�VXSHUDFLyQ�
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������%DVHV�)LQDQFLHUDV�
¦/D� HMHFXFLyQ� GH� RIHUWDV� HGXFDWLYDV� FRQ� PRGDOLGDG� D� GLVWDQFLDSURGXFH�GHPDQGDV�GLIHUHQWHV§� GH� ODV� RIHUWDV� LPSOHPHQWDGDV� FRQ� ODPRGDOLGDG�SUHVHQFLDO�
/DV� ¦GHPDQGDV� GLIHUHQWHV§� WLHQHQ� TXH� YHU� WDQWR� FRQ� ODVFDUDFWHUtVWLFDV� SURSLDV� GH� OD� PRGDOLGDG� D� GLVWDQFLD� FRPR� FRQ� ODQHFHVLGDG� GH� SURSRUFLRQDU� D� ORV� DOXPQRV� OD� DGHFXDGD� FRQWHQFLyQTXH�OHV�IDFLOLWH� OD�SHUPDQHQFLD�HQ�HO�VLVWHPD�\�OD�FRQWLQXLGDG�GH�VXVDSUHQGL]DMHV�
&XDQGR� ORV� FXUVRV� \�R� FDUUHUDV� FRQ� PRGDOLGDG� D� GLVWDQFLD� VHHMHFXWDQ�HQ�LQVWLWXFLRQHV�TXH�WUDGLFLRQDOPHQWH�FXPSOLHURQ�VXV�RIHUWDVHGXFDWLYDV� FRQ� OD� PRGDOLGDG� SUHVHQFLDO�� ODV� ¦GHPDQGDV� GLIHUHQWHV§JHQHUDQ�GHVFRQILDQ]DV�
/DV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU�� \� HQ� SDUWLFXODU� ODV8QLYHUVLGDGHV� 1DFLRQDOHV�� VH� DGDSWDQ�� HVWiQ� DFRVWXPEUDGDV� \SRGUtD� DILUPDUVH� TXH� KDVWD� VH� UHVLVWHQ� D� LQQRYDU�� HQ� OR� TXH� DGLOLJHQFLDPLHQWRV� DGPLQLVWUDWLYRV� VH� UHILHUH�� /DV� RSHUDFLRQHVHFRQyPLFR�ILQDQFLHUDV� \� SUHVXSXHVWDULDV� TXH� GHEHQ� FXPSOLU� ODVFHOHEUDQ�GHQWUR�GHO�PDUFR�UHJXODWRULR�\�GH�FRQWURO� LPSXHVWR�SDUD�HO6HFWRU� 3~EOLFR� 1DFLRQDO� SRU� OD� /H\� 1�� ��������� GH� $GPLQLVWUDFLyQ)LQDQFLHUD�\�&RQWURO�GHO�6HFWRU�3~EOLFR�
/D� HMHFXFLyQ� GH� ODV� RSHUDFLRQHV� UHVXOWD� VXERUGLQDGD� D� ODVLQIOH[LELOLGDGHV� GHO� PRGHOR� GH� DGPLQLVWUDFLyQ� EXURFUiWLFD� LPSHUDQWHHQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� 1DFLRQDO�� \� ORV� SDJRV� DO� SHUVRQDO�� DSURYHHGRUHV� \� FRQWUDWLVWDV�� IUHFXHQWHPHQWH� VH� HIHFWLYL]DQ� GHVSXpVGH� ODV� IHFKDV� FRQYHQLGDV�� \D� TXH� VX� HIHFWLYL]DFLyQ�� HQ� GHILQLWLYD
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GHSHQGH�GH� OD�RSRUWXQLGDG�HQ�TXH�HO�7HVRUR�1DFLRQDO� WUDQVILHUD� ORVUHFXUVRV�DSUREDGRV�HQ�OD�/H\�GH�$QXDO�3UHVXSXHVWR�
(Q�HVWH�FRQWH[WR�ODV�GHPDQGDV�HVSHFtILFDV�GH�ODV�RIHUWDV�HGXFDWLYDVFRQ�PRGDOLGDG�D�GLVWDQFLD�VH�FRQVLGHUDQ�¦GHPDQGDV�GLIHUHQWHV§��\�VXVDWLVIDFFLyQ�HQ� WLHPSR�\� IRUPD�VyOR�HV�SRVLEOH�SRU�HO� DSR\R�SROtWLFRTXH�JHQHUDOPHQWH�DFRPSDxD�WDOHV�HPSUHQGLPLHQWRV�
/D�HVWDELOLGDG�\�UHJXODULGDG�GH�ODV�RIHUWDV�HGXFDWLYDV�FRQ�PRGDOLGDGD�GLVWDQFLD� LQVHUWDV�HQ�8QLYHUVLGDGHV�1DFLRQDOHV�QR�GHEH�GHSHQGHUGHO�PD\RU�R�PHQRU�DSR\R�SROtWLFR�FRQ�TXH�FXHQWHQ�
3DUD� DVHJXUDU� OD� UHJXODULGDG� GH� ODV� RSHUDFLRQHV� HFRQyPLFR�ILQDQFLHUDV�QHFHVDULDV�SDUD�HO�QRUPDO�GHVDUUROOR�\�FRQWLQXLGDG�GH�ORVSURJUDPDV�HGXFDWLYRV�FRQ�PRGDOLGDG�D�GLVWDQFLD�TXH�VH�FXPSOHQ�HQ8QLYHUVLGDGHV� 1DFLRQDOHV� UHVXOWD� LQGLVSHQVDEOH� FRQWDU� FRQ� ORVSURFHGLPLHQWRV�DGPLQLVWUDWLYRV��TXH�GHQWUR�GH�OD�QRUPDWLYD�YLJHQWH�¤/H\HV�1�����������\�1�����������GH�(GXFDFLyQ�6XSHULRU���SHUPLWDQRSRUWXQD� \� GLQiPLFDPHQWH�� \� HQ� HO�PDUFR� GH� OD� DXWRQRPtD� \� GH� ODDXWDUTXtD�HFRQyPLFD�\�ILQDQFLHUD��UHFDXGDU�ODV�FRQWULEXFLRQHV�GH�ORVDOXPQRV�SDUD�HO�DXWRVRVWHQLPLHQWR�GHO�VLVWHPD��HMHFXWDU�ORV�JDVWRV�HLQYHUVLRQHV� SURSLDV� GHO� VHUYLFLR�� \� DSURSLDU� D� OD� 8QLYHUVLGDG� ORVH[FHGHQWHV�TXH�SXGLHUDQ�UHVXOWDU§�
/DV�¦GHPDQGDV�GLIHUHQWHV§�TXH�SURGXFHQ� ODV�RIHUWDV�HGXFDWLYDV�FRQPRGDOLGDG�D�GLVWDQFLD�UHTXLHUHQ�VROXFLRQHV�HVSHFtILFDV��QRUPDOPHQWHDMHQDV�D�ODV�GH�RWUDV�RIHUWDV�IRUPDWLYDV�\�WDPELpQ�D�ODV�WUDGLFLRQDOHVSUiFWLFDV� SUHVXSXHVWDULDV� YLJHQWHV� HQ� OD� $GPLQLVWUDFLyQ� 1DFLRQDO� \HQ�ODV�8QLYHUVLGDGHV�1DFLRQDOHV�
3DUD� HQFRQWUDU� ODV� VROXFLRQHV� HVSHFtILFDV� TXH� LPSRQHQ� ODV� RIHUWDVFRQ�PRGDOLGDG�D�GLVWDQFLD�FRQYLHQH�LGHQWLILFDU�WDQWR�ORV�FRVWRV�FRPR
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ORV�UHFXUVRV�TXH�HPHUJHQ�HQ�HVWD�PRGDOLGDG�GH�VHUYLFLR��DQDOL]DU�HOGLOLJHQFLDPLHQWR� DGPLQLVWUDWLYR� TXH� UHTXLHUHQ� \� HYHQWXDOPHQWHVHxDODU�ODV�VLWXDFLRQHV�HQ�ODV�TXH�HO�PRGHOR�GH�JHVWLyQ�LPSHUDQWH�HQODV�8QLYHUVLGDGHV�1DFLRQDOHV�QR�SHUPLWD�XQD�ySWLPD�UHVSXHVWD�D�ODV¦GHPDQGDV�GLIHUHQWHV§���
'DGDV�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�HVWD�PRGDOLGDG�GH�HQVHxDQ]D��VH�UHVDOWDFRPR�XQ�IDFWRU�LPSRUWDQWH�HO�PRPHQWR�HQ�TXH�VH�UHDOL]DQ�ORV�SULQFLSDOHV�JDVWRV�
1RUPDOPHQWH� ODV� LQVWLWXFLRQHV� TXH� DGRSWDQ� OD� PRGDOLGDG� D� GLVWDQFLD� GHEHQDQWLFLSDU�XQD�LQYHUVLyQ�DSUR[LPDGD�DO����SRU�FLHQWR�GHO�FRVWR�WRWDO�GHO�SURJUDPD��FXUVRR�WUD\HFWR��OR�FXDO�VLJQLILFD�VLQ�GXGD�XQ�ULHVJR
/DV� RIHUWDV� TXH� UHDOLFH� HO� SURJUDPD� GHEHUiQ� DXWRILQDQFLDUVH�� ODSUHVXSXHVWDFLyQ��HVWLPDFLyQ�GH�FRVWRV�\�DQiOLVLV�GH�LQYHUVLRQHV�FRQVWLWX\HQ�IXQFLRQHVGH�DSR\R�LQVWUXPHQWDO� LPSUHVFLQGLEOHV�SDUD�DYDQ]DU�HQ�ODV�FXHVWLRQHV�VXVWDQWLYDV�GHO3URJUDPD�
'HO�WRWDO�GH�FRVWRV��ORV�GH�HVWUXFWXUD�\�IXQFLRQDPLHQWR�GHO�VLVWHPD�VRQ�ORV�PiVLPSRUWDQWHV� VHJXLGRV� SRU� ORV� FRVWRV� GH� SURGXFFLyQ� GH� PDWHULDOHV�� GHVSDFKR� GHPDWHULDOHV��DWHQFLyQ�WXWRULDO�D�ORV�HVWXGLDQWHV�\�FRPXQLFDFLRQHV�
3RU� OR� WDQWR�� SDUD� RSWLPL]DU� HO� VLVWHPD� FRQVLGHUDQGR� WDQWR� ORV� DVSHFWRVSHGDJyJLFRV�� HFRQyPLFRV� FRPR� ORV� GH� IXQFLRQDPLHQWR�� VHUi� QHFHVDULR� XQD� JHVWLyQIXQGDGD� HQ� SULQFLSLRV� SURDFWLYRV� TXH� SHUPLWDQ� HVWLPDU� FRQ� DQWHULRULGDG� ORV� FRVWRVUHDOHV�GHO�GHVDUUROOR�H�LPSOHPHQWDFLyQ�GH�ORV�GLIHUHQWHV�WUD\HFWRV�
)XQFLRQHV�GHO�UHVSRQVDEOH�HFRQyPLFR
x *HQHUDU�QRUPDV�GH�SURFHGLPLHQWR�

�� 'RFXPHQWR�HOHYDGR�DO�5HFWRU�GH�OD�816(��'U��+XPEHUWR�$QWRQLR�+HUUHUD�HQ�-XQLR�GH������SRU�/XLV�$�3DUDGHOR�\�/XFtD�+HUUHUD�
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x 6XSHUYLVDU�OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�YLJHQWH�
x 3UHVXSXHVWDU�UHFXUVRV�\�JDVWRV�
x &RRUGLQDU� ODV� JHVWLRQHV� DGPLQLVWUDWLYDV� FRQWDEOHV� SDUD� VX� FXPSOLPLHQWRHQ�WLHPSR�\�IRUPD�
x ,QIRUPDU�UHFDXGDFLyQ�GH�FXRWDV�\�GH�RWURV�LQJUHVRV�H[WUDSUHVXSXHVWDULRV�
x ,QWHUYHQLU�D�SHGLGR�GH�OD�'LUHFFLyQ�&RRUGLQDFLyQ�HQ�

x *HVWLRQHV�� WUiPLWHV�� DFWLYLGDGHV�� HWF� TXH� JHQHUHQ� UHFXUVRVH[WUDSUHVXSXHVWDULRV�\�VX�SRVWHULRU�LQYHUVLyQ�
x 'LOLJHQFLDPLHQWR� GH� SUR\HFWRV� \� VHUYLFLRV� TXH� VH� FRQFUHWHQ� DWUDYpV�GHO�PDUFR� UHJXODWRULR�GH� ODV�DFWLYLGDGHV�GH�YLQFXODFLyQ�\WUDQVIHUHQFLD�
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&21&/86,21(6
/D� HGXFDFLyQ� \� HO� SURJUHVR� FLHQWtILFR� VXSRQHQ� XQD� HVSLUDO� � HQ� OD� TXH� VHLQWHUUHODFLRQDQ�ORV�SURFHVRV�GH�WUDQVIRUPDFLyQ�GH�FDUiFWHU�HFRQyPLFR��VRFLDO��SROtWLFR�\FXOWXUDO�
/RV� SURFHVRV� FLHQWtILFRV� DFHOHUDGRV� FRPR� ORV� TXH� KR\� YLYLPRV�� FRQGXFHQ� DIDVHV�GH� UHHVWUXFWXUDFLyQ�TXH� OOHYDQ�D�FRQFHELU� D� ODV� VRFLHGDGHV� FRPR�PRGHUQDV�� \HVWD� PRGHUQL]DFLyQ� HV� HQWHQGLGD� FRPR� SDWUyQ� GH� FUHFLPLHQWR� \� GHVDUUROOR�JHQHUDGRUHV� GH� SURSXHVWDV� SDUD� HO� FDPELR� HVWUXFWXUDO� \� GH� OD� UHFRQYHUVLyQ� GH� ODSROtWLFD�HGXFDWLYD�
&RPR� XQD� GH� ODV� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� GH� OD� � WUDQVIRUPDFLyQ�� VHGHVWDFD� OD� FHQWUDOLGDG�TXH�DGTXLHUH�HO� FRQRFLPLHQWR�HQ� OD� FRQIRUPDFLyQ�GH� OD� QXHYDHVWUXFWXUD�VRFLDO��¦(O�FRQRFLPLHQWR�\�OD�LQIRUPDFLyQ�VH�KDQ�FRQYHUWLGR�HQ�OD�EDVH�GH�ORVSURFHVRV�SURGXFWLYRV§��7HGHVFR�������
(VWD� VLWXDFLyQ� LQFLGH� WDPELpQ� HQ� HO� PHUFDGR� ODERUDO�� OR� TXH� REOLJD� D� ODVXQLYHUVLGDGHV��HQ�FXDQWR�LQVWLWXFLRQHV�UHVSRQVDEOHV�GH�OD��SURGXFFLyQ�\�GLVWULEXFLyQ�GHFRQRFLPLHQWRV��D� DQDOL]DU� VX�SDSHO� HQ�HO�PDUFR�GH� ODV� WUDQVIRUPDFLRQHV�JOREDOHV� HQFXUVR�
/D� 8QLYHUVLGDG� GHEH� HVIRU]DUVH� SRU� DQWLFLSDU� HO� ULWPR� GH� ORV� FDPELRV� SDUDPDQWHQHU�VX�YLJHQFLD�\�YDQJXDUGLD�HQ�OD�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�\�HQ�OD�IRUPDFLyQGH� ORV� UHFXUVRV� KXPDQRV� TXH� OD� VRFLHGDG� UHFODPD�� +DELHQGR� VLGR� HQ� HO� SDVDGRYHUGDGHUD�LQFXEDGRUD�GH�LQQRYDFLyQ�VRFLDO��HQ�OD�DFWXDOLGDG���OD�LQVWLWXFLyQ�XQLYHUVLWDULDVH� HQFXHQWUD� GHVIDVDGD� UHVSHFWR� D� ODV� UHVSXHVWDV� TXH� GD� D� ODV� SUREOHPiWLFDVGHOLQHDGDV��\�HQ�PXFKRV�FDVRV�PDQWLHQH�GLVWDQFLD�GH� OD�FRPXQLGDG�R�UHJLyQ�TXH� ODVHVSHUD�� GHMDQGR� SUHYDOHFHU� VX� WUDGLFLRQDO� FXOWXUD� HQGRJiPLFD� \� FRKHUHQWH� FRQ� HOOD�UHVLVWLpQGRVH�D�DEULU�VXV�IURQWHUDV�\�SHUVSHFWLYDV�DFDGpPLFDV�D�OD�FRPXQLGDG�
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(O�FRQWH[WR�GHOLQHDGR�RWRUJD�XQD�VLJQLILFDFLyQ�QXHYD�\�GLVWLQWD�D�ORV�SURFHVRVHGXFDWLYRV��D� OD� IXQFLyQ� IRUPDGRUD��D� ODV� WHFQRORJtDV�GH� OD�HGXFDFLyQ�D�GLVWDQFLD�� \DTXH�OD�HGXFDFLyQ�HQ�ORV�SURFHVRV�GH�FDPELRV�VRFLDOHV��WLHQGH�D�FRPSRUWDUVH�FRPR�XQDYDULDEOH� TXH� GHILQH� OD� HQWUDGD� R� OD� H[FOXVLyQ� GHO� iPELWR� HQ� HO� FXDO� VH� UHDOL]DQ� ODVDFWLYLGDGHV�VRFLDOPHQWH�PiV�VLJQLILFDWLYDV�
(V� OD� ($'� TXLHQ� WLHQH� TXH� SURPRYHU� OD� GLIHUHQFLDFLyQ� FRQ� ORV� VLVWHPDV� GHHGXFDFLyQ� WUDGLFLRQDO�� SUHFLVDPHQWH� PHGLDQWH� HO� HPSOHR� GH� WHFQRORJtD� HGXFDWLYDLQQRYDGRUD�\�HO�PHMRUDPLHQWR�FRQWLQXR�GH�ODV�SURSXHVWDV�DFDGpPLFDV�\�SHGDJyJLFDV�
(Q� OD� PRGDOLGDG� D� GLVWDQFLD�� OD� DFWXDOL]DFLyQ� GH� ORV� GRFHQWHV� VH� KDFHLPSUHVFLQGLEOH� GHELGR� D� OD� QHFHVLGDG� GH� DIURQWDU� DOWRV� JUDGRV� GH� WHFQLILFDFLyQ� HQSURJUDPDV��PHGLRV� \� VLVWHPDV� � FRQ� XQD� HVWUXFWXUD� RUJiQLFR�IXQFLRQDO� GLIHUHQWH�� TXHPRGLILFD� WDPELpQ� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� \� HO� HQFXHQWUR� LQWHUDFWLYR� FRQ� ORVHVWXGLDQWHV��$GHPiV�VH�SODQWHD�OD�QHFHVLGDG�GH�IRUPDU�\�R�IRUWDOHFHU�ODV�FRPSHWHQFLDVFRPXQLFDFLRQDOHV�� WHFQROyJLFDV�� PHGLDFLRQDOHV� HVSHFtILFDV�� QHFHVDULDV� SDUD� HOGHVHPSHxR�H[LWRVR�GHO�GRFHQWH�HQ� OD�PRGDOLGDG�D�GLVWDQFLD�� \�TXH�DO�PLVPR� WLHPSRFRPSURPHWH�DO�GRFHQWH�HQ�XQ�SURFHVR�FUHFLHQWH�GH�SHUIHFFLRQDPLHQWR�\�DFWXDOL]DFLyQSHUPDQHQWHV�
/D�GHPRFUDWL]DFLyQ�GHO�DFFHVR�D�ORV�QLYHOHV�PiV�FRPSOHMRV�GHO�FRQRFLPLHQWRGHEH�WUDQVIRUPDUVH�HQ�XQD�SUHRFXSDFLyQ�FHQWUDO�GH�OD�XQLYHUVLGDG��IXQGDPHQWDOPHQWHHQ� ORV� SDtVHV� HQ� GHVDUUROOR�� (VWD� SUHRFXSDFLyQ� TXH� KR\� DVXPH� UDVJRV� FHQWUDOHV� HLQHOXGLEOHV��GHEHUtD�DVRFLDUVH�D� OD�GH�GDU� SULRULGDG�DO�PHMRUDPLHQWR� GH� FDOLGDG�GH� ODHGXFDFLyQ�� \D� TXH� HV� OD� 8QLYHUVLGDG� OD� UHVSRQVDEOH� GH� OD� IRUPDFLyQ� GH� GRFHQWHV�SURIHVLRQDOHV�\�FLHQWtILFRV�HQ�JHQHUDO�
(Q�HO�PRPHQWR�DFWXDO�GH� OD�HGXFDFLyQ�DUJHQWLQD��HQ�TXH�VH�GDQ�VLWXDFLRQHVLQFRPSUHQVLEOHV�FRPR�HO� UHHPSOD]R�GH� OLEURV�SRU�KRMDV�GH� IRWRFRSLDV�GH�HVRV� OLEURV�HVWXGLDQWHV�TXH�HVFXFKDQ�VXV�FODVHV�HQ�ODV�JDOHUtDV�SRUTXH�HQ�ORV�VDORQHV�GH�FODVH�QRFDEHQ�� FRH[LVWHQFLD� GH� SL]DUURQHV� GHVSLQWDGRV� \� FDUHQFLD� GH� LQVXPRV� EiVLFRV� FRQ
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WHFQRORJtDV� DYDQ]DGDV� \� FRPXQLFDFLRQHV� RQ� OLQH� FRQ� HVWXGLDQWHV� GLVWDQWHVHVSDFLDOPHQWH�� FDEH� XQD� H[SHFWDWLYD�� /D� H[SHFWDWLYD� GH� TXH� HVWDV� VLWXDFLRQHVUHFXUUHQWHV�HQ�GLIHUHQWHV�UHJLRQHV�GHO�SDtV��TXH�HQ�RSRUWXQLGDGHV�QRV�DIHFWD�SHUVRQDOH� LQVWLWXFLRQDOPHQWH�� QR� GLYLGDQ� DELVPDOPHQWH� D� OD� VRFLHGDG� \� TXH� HQ� HO� IXWXUR�� ODHGXFDFLyQ�D�GLVWDQFLD�VH�SLHQVH�FRPR�SDUWH�GH�ODV�SROtWLFDV�LQVWDXUDGDV�SDUD�SDOLDU�ODVGHVLJXDOGDGHV�\�QR�FRPR�LQVWUXPHQWR�SDUD�DKRQGDUODV�
6H�GHVSUHQGH�DGHPiV��FRPR� LQVWDQFLD� IXQGDPHQWDO�HQ�HVWH�SURFHVR��TXH� ODXQLYHUVLGDG�GHVGH� OD� UHIOH[LyQ�FHQWUDGD�HQ� VX�GHVWLQR�FRPR� LQVWLWXFLyQ� IRUPDGRUD�VHGHFLGD�D�DVXPLU�VX�SUR\HFWR�GH�GHVDUUROOR�FRPR�WRGR�XQ�UHWR�H�LPSOHPHQWH�ORV�FDPELRVWHQGLHQWHV� D� UHFRQTXLVWDU� VX� OXJDU� GH� YDQJXDUGLD� FRPR� LQVWLWXFLyQ� IRUPDGRUD� GH� ORVUHFXUVRV� KXPDQRV� TXH� OD� VRFLHGDG� QHFHVLWD� \� JHQHUDGRUD� GHO� FRQRFLPLHQWR� YiOLGRVRFLDOPHQWH�
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816( 8QLYHUVLGDG�1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR�
(,( (VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD
0&\( 0LQLVWHULR�GH�&XOWXUD�\�(GXFDFLyQ�
($' (GXFDFLyQ�D�'LVWDQFLD
35,'($' 3URJUDPD�SDUD�OD�,QQRYDFLyQ�\�'HVDUUROOR�GH�OD�(GXFDFLyQ�D�'LVWDQFLD�
&�,�1� &RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO�
(�6� (GXFDFLyQ�6XSHULRU�
0$' 0RGDOLGDG�D�'LVWDQFLD
&21($8 &RPLVLyQ�1DFLRQDO�GH�(YDOXDFLyQ�\�$FUHGLWDFLyQ�8QLYHUVLWDULD�



%,%/,2*5$)º$�*(1(5$/
$OWEDFK��3KLOLS�*��\�0F*LOO�3HWHUVRQ��3DWWL��HGLWRUHV�����(GXFDFLyQ�6XSHULRUHQ�HO�VLJOR�;;,��'HVDItR�JOREDO�\�UHVSXHVWD�QDFLRQDO� (GLWRULDO�%LEORV��$UJHQWLQD������
%HUQVWHLQ��%DVLO���/D�HVWUXFWXUD�GHO�GLVFXUVR�SHGDJyJLFR� 0RUDWD��0DGULG��$xR�����
&XOOHQ��&DUORV�$�� &UtWLFD�GH� ODV�UD]RQHV�GH�HGXFDU�� 3DLGRV��$UJHQWLQD��$xR�����
(LVQHU��(OOLRW�:���&RJQLFLyQ�\�&XUULFXOXP��$PRUURUWX�(GLWRUHV��%XHQRV�$LUHV�$UJHQWLQD��$xR������
(VFRIHW�� $QQD�� &RQRFLPLHQWR� \� SRGHU�� (GLWRULDO� +RUVRUL�� %DUFHORQD�� $xR�����
)DLQKROF�� %HDWUL]� )RUPDFLyQ� GHO� SURIHVRUDGR� SDUD� HO� QXHYR� VLJOR� /XPHQ�+XPDQLWDV��%XHQRV�$LUHV�0p[LFR�������
)DLQKROF�� %HDWUL]� /D� LQWHUDFWLYLGDG� HQ� OD� HGXFDFLyQ� D� GLVWDQFLD �� 3DLGRV�$UJHQWLQD��$xR������
)DLQKROF�� %HDWUL]� (GXFDFLyQ� D� GLVWDQFLD�� /LEUHUtD� GHO� &ROHJLR�� $UJHQWLQD������
)DXUH�� (GJDU�� \� RWURV�� $SUHQGHU� D� 6HU� $OLDQ]D� (GLWRULDO� 8QLYHUVLGDG81(6&2��$xR������
*yQJRUD�� 1RUEHUWR� +��� $GPLQLVWUDFLyQ� \� 3ODQLILFDFLyQ� (GXFDWLYD �3521$7$66��*RE�$UJ��%,5)�318'���6HULH�'RFXPHQWRV����$UJHQWLQD��$xR������
*XHWLHUUH]��$OLFLD��%RXUGLH��3LHUUH��/DV�3UiFWLFDV�6RFLDOHV��(��8QLYHUVLWDULD��8�1��GH�0LVLRQHV��$UJHQWLQD��$xR������



,PEHUQyQ�� )�� �FRRUG��� /D� HGXFDFLyQ� HQ� HO� VLJOR� ;;,�� /RV� UHWRV� GHO� IXWXURLQPHGLDWR��*UDy�HGLFLRQHV��%DUFHORQD��$xR������
-DLP� (WFKHYHUU\�� *XLOOHUPR� /D� 7UDJHGLD� (GXFDWLYD�� )RQGR� GH� &XOWXUD(FRQyPLFD��$UJHQWLQD��$xR������
.HPPLV�� 6WHSKHQ� (O� FXUULFXOXP��PiV� DOOi� GH� OD� WHRUtD� GH� OD� UHSURGXFFLyQ �0RUDWD��0DGULG��$xR������
/LWZLQ��(GLWK���/DV�FRQILJXUDFLRQHV�GLGiFWLFDV��(GLWRULDO�3LDGRV�6$,&)�������
/LWZLQ�� (GLWK� �FRPSLODGRUD��� /D� (GXFDFLyQ� D� 'LVWDQFLD �� (GLWRULDO� 7DOOHUHV*UiILFRV�&RORU�(IH��$UJHQWLQD��$xR�����
/LWZLQ�� (GLWK� �FRPSLODGRUD��� 7HFQRORJtD� (GXFDWLYD�� 3ROtWLFD�� KLVWRULDV�SURSXHVWDV� 3LDGRV��$UJHQWLQD��������
/XJR��0DUtD�7HUHVD�\�6FKXOPDQ��'DQLHO��&DSDFLWDFLyQ�D�'LVWDQFLD��$FHUFDUOD�OHMDQtD��(GLWRULDO�0DJLVWHULR�GHO�5tR�GH�OD�3ODWD��$UJHQWLQD��$xR������
/XQGJUHQ��8OI�� 7HRUtD�GHO�&XUUtFXOXP�\�HVFRODUL]DFLyQ ��0RUDWD���0DGULG��$xR����
0DUWXUHW�� 0DUtD� 0DUJDULWD�� (GXFDFLyQ� D� 'LVWDQFLD�� (GLWRULDO� 0DU\PDU�$UJHQWLQD��$xR������
3pUH]� /LQGR�� $XJXVWR�� 3ROtWLFDV� GHO� &RQRFLPLHQWR�� (GXFDFLyQ� 6XSHULRU� \'HVDUUROOR��(GLWRULDO�%LEORV��$UJHQWLQD��$xR������
3pUH]� *yPH]�� $�� ,�� /D� FXOWXUD� HVFRODU� HQ� OD� VRFLHGDG� QHROLEHUDO �� 0RUDWD�0DGULG��$xR������
3R]R��-��,���7HRUtDV�FRJQLWLYDV�GHO�DSUHQGL]DMH ��0RUDWD��0DGULG�������



5RGUtJXH]��(XVWDTXLR�0DUWtQ�\�4XLQWLOOiQ��0DQXHO�$KLMDGR��/D�(GXFDFLyQ�D'LVWDQFLD�HQ�7LHPSRV�GH�&DPELR��QXHYDV�JHQHUDFLRQHV��YLHMRV�FRQIOLFWRV ��(GLFLRQHV�GHOD�7RUUH��(VSDxD��$xR�����
5RQFR��(PLOLR�\�/ODGR��(GXDUGR��$SUHQGHU�D�*HVWLRQDU�HO�&DPELR��(GLWRULDO3DLGRV�6$,&)��$UJHQWLQD��$xR�����
6FKYDUVWHLQ��/HRQDUGR��'LVHxR�GH�2UJDQL]DFLRQHV��(GLWRULDO�3DLGRV�6$,&)�$UJHQWLQD��$xR������
6HQJH��3HWHU�0���/D�4XLQWD�'LVFLSOLQD��(GLWRULDO�*DUQLFD�6$��0pMLFR��$xR�����
6XiUH]�� )UDQFLVFR� \� *yQJRUD�� 1RUEHUWR�� /LGHUD]JR� \� (PSRZHUPHQW�&iWHGUD�6RFLRORJtD�GH�ODV�2UJDQL]DFLRQHV��&�(�&�(��)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV8%$�&yGLJR������$UJHQWLQD��$xR�����
7HGHVFR�� -XDQ�&DUORV��(GXFDU� HQ� OD� VRFLHGDG� GHO� FRQRFLPLHQWR�� )RQGR� GH&XOWXUD�(FRQyPLFD�GH�$UJHQWLQD�6�$��$xR������
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5(&20(1'$&,21(6�87,/(6�3$5$�(/$%25$5�02'8/26�'(�(678',2,1'(3(1',(17(6��RULHQWDFLRQHV�SDUD�HO�SURIHVRU�DXWRU�/LVWD�GH�FRQWURO�SDUD�HO�0DWHULDO�,QVWUXFFLRQDO
,���,QYHVWLJDFLyQ�SUHYLD

�8ELFy�OD�DVLJQDWXUD�HQ�UHODFLyQ�DO�SODQ�GH�HVWXGLR�\�HO�SHUILO�SURIHVLRQDO"�5HDOL]y�XQ�VRQGHR�UHVSHFWR�D�OD�DUWLFXODFLyQ�FRQ�RWUDV�DVLJQDWXUDV�DILQHV"�9LVXDOL]y�FRQ�FODULGDG�HO�SHUILO�GHO�LQJUHVDQWH�D�VX�DVLJQDWXUD�HQ�FXDQWR�D�ORVFRQRFLPLHQWRV�SUHYLRV"$�SDUWLU�GH�OR�DQWHULRU���GHWHUPLQy�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�\�IRUPDFLyQSURSLRV�GH�VX�DVLJQDWXUD"�7XYR�HQ�FXHQWD� OD�UHODFLyQ�HQWUH�HO�WLHPSR�GH�HVWXGLR�GHVGH�HO�DOXPQR�\�HOWLHPSR�DVLJQDGR�D�ODV�DVLJQDWXUD�HQ�HO�3ODQ�GH�(VWXGLR",,���'LVHxR�*OREDO
�5HIOHMDGR�HQ�OD�DSHUWXUD�GH�OD�PDWHULD�

/RV�2EMHWLYRV�3URSRQH�REMHWLYRV�JHQHUDOHV"�5HVSRQGHQ�DO�SHUILO�SURIHVLRQDO"�&RQWHPSODQ� OD� YLJHQFLD� GH� ORV� FRQRFLPLHQWRV� GH� OD� GLVFLSOLQD� HQ� QXHVWUDUHDOLGDG"�3URSRQHQ� LQWHUDFFLyQ�SHUPDQHQWH�HQWUH� OD�WHRUtD�\� OD�UHDOLGDG�GHO�DOXPQR�\VX�UHDOLGDG�ODERUDO"�7LHQHQ�HQ�FXHQWD�HO�FRQWH[WR�VRFLR�FXOWXUDO�GHO�DOXPQR�\�VX�UHDOLGDG�ODERUDO"(O�(VTXHPD�&RQFHSWXDO�*HQHUDO�6H�SUHVHQWD�FRPR�RUJDQL]DGRU�SUHYLR"�([SUHVD�ODV�LGHDV�FODYHV�GH�OD�DVLJQDWXUD�\�VXV�LQWHUUHODFLRQHV�VLJQLILFDWLYDV"/D�,QWURGXFFLyQ�*HQHUDO�5HODFLRQD� ORV� FRQRFLPLHQWRV� GH� OD� DVLJQDWXUD� FRQ� ORV� DQWHULRUHV� \� FRQ� ORVTXH�VH�DGTXLULUiQ�SRVWHULRUPHQWH"
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�$FW~D�FRPR�RUJDQL]DGRU�SUHYLR�GH�OD�PDWHULD"�([SOLFD�HO�HVTXHPD�FRQFHSWXDO"/D�2ULHQWDFLyQ�*HQHUDO�GHO�$SUHQGL]DMH�([SOLFLWD�OD�IRUPD�GH�HVWXGLDU�OD�PDWHULD"�([SOLFLWD�FyPR�GHEHQ�XWLOL]DUVH�ORV�PHGLRV��JXtDV��WH[WRV��DXGLRV��HWF"�([SOLFLWD�FyPR�XWLOL]DU�ORV�GLIHUHQWHV�HOHPHQWRV�GH�OD�JXtD�R�WH[WR"�$SHOD�D�OD�LQWHUYHQFLyQ�DFWLYD�GHO�DOXPQR"�$FODUD�FyPR�UHDOL]DU�ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH"(O�VLVWHPD�GH�HYDOXDFLyQ���HVWi�FODUDPHQWH�H[SOLFDGR"�6H� H[SOLFLWDQ� ORV� FULWHULRV� TXH� VH� WHQGUiQ� HQ� FXHQWD� HQ� HO� SURFHVR� GHHYDOXDFLyQ"6H� GHVWDFD� HO� FRQFHSWR� GH� TXH� OD� HYDOXDFLyQ� HV� XQ� SURFHVR� FRQWLQXR� \SHUPDQHQWH"�6H�DFODUD�TXH�OD�HYDOXDFLyQ�HV�XQ�PRPHQWR�PiV�GHO�SURFHVR�GH�DSUHQGL]DMH\�QR�XQD�LQVWDQFLD",,,���(ODERUDFLyQ�GH�XQLGDGHV�GH�DSUHQGL]DMH
2EMHWLYRV�3URSRQH�REMHWLYRV�HVSHFtILFRV�SDUD�FDGD�XQLGDG"�7LHQH�HQ�FXHQWD�FRQRFLPLHQWRV��KDELOLGDGHV�\�DFWLWXGHV�HQ�OD�IRUPXODFLyQ�GHORV�REMHWLYRV"�6H�SURSRQHQ�FRPR�RUGHQDGRUHV�GH�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH"�3UHYpQ� ODV� DFWLYLGDGHV� TXH�KDUi� HO� DOXPQR� SDUD� JDUDQWL]DU� HO� ORJUR� GH� ORVPLVPRV"&RQWHQLGRV(Q�OD�6HOHFFLyQ��ORV�FRQWHQLGRV�VRQ�x �6XILFLHQWHV"x �6LJQLILFDWLYRV"x �3HUWLQHQWHV�DO�SHUILO"x �$FWXDOL]DGRV"
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(Q�OD�2UJDQL]DFLyQ
&DGD�XQLGDG��UHVSRQGH�DO�(VTXHPD�&RQFHSWXDO"&DGD�XQLGDG��SUHVHQWD�D��8Q�(VTXHPD�&RQFHSWXDO"E��8QD�,QWURGXFFLyQ"F��/D�2ULHQWDFLyQ�GHO�$SUHQGL]DMH"/D� ,QWURGXFFLyQ� �H[SOLFLWD� OD� UHODFLyQ� GH� ORV� QXHYRV� FRQFHSWRV� FRQ� ORVDQWHULRUHV"(O�Q~PHUR�GH�XQLGDGHV�\�VX�SDUWH��VRQ�DGHFXDGRV�D�ORV�FUpGLWRV�DVLJQDGRV�DOD�PDWHULD"�&RQWHPSOD�OD�D��6HFXHQFLDE��&RQWLQXLGDGF��,QWHJUDFLyQ�HQWUH�XQLGDGHV�6H�RUJDQL]D�HO�PDWHULDO�D�SDUWLU�GH�XQD�FRPSOHMLGDG�FUHFLHQWH"�3DUWH�GH�OR�TXH�HO�DOXPQR�FRQRFH�D�WUDYpV�GH�VXV�H[SHULHQFLDV�SUHYLDV��SDUDLQFRUSRUDU�QXHYRV�FRQRFLPLHQWRV"�([SOLFLWD�OD�UHODFLyQ��GLIHUHQFLDFLyQ�H�LQWHJUDFLyQ�HQWUH�ORV�FRQFHSWRV"�9DORUL]D�OD�H[SHULHQFLD�ODERUDO�HQ�HO�SURFHVR�GH�DSUHQGL]DMH"2ULHQWDFLyQ�GHO�$SUHQGL]DMH/D�LQIRUPDFLyQ�GDGD�HQ�HVWD�LQVWDQFLD���HV�&ODUD"&RPSOHWD"3UHFLVD"/DV�LOXVWUDFLRQHV�\�JUiILFRV�D���6RQ�SHUWLQHQWHV"E���5HHPSOD]DQ�OD�H[SOLFDFLyQ�HVFULWD"F���(VWiQ�ELHQ�XELFDGRV�HQ�HO�WH[WR"
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G���$SR\DQ�HO�SURFHVR�GH�DEWUDFFLyQ"H���5HIXHU]DQ�OD�YLVXDOL]DFLyQ"I���3URSRQHQ�DFWLYLGDGHV�DO�DOXPQR�SDUD�H[WUDHU� LQIRUPDFLyQ�FRQWHQLGDHQ�ODV�LOXVWUDFLRQHV"J���/RV�IRUPXODULRV�XVDGRV�SDUD�ODV�LOXVWUDFLRQHV�HVWiQ�YLJHQWHV"K�� �/D� FDQWLGDG� GH� LOXVWUDFLRQHV� HV� VXILFLHQWH� \� DGHFXDGD� SDUD� ODFRPSUHQVLyQ�GHO�WH[WR"L���)LJXUD�OD�FLWD�GH�OD�IXHQWH�GH�ODV�LOXVWUDFLRQHV"M���6RQ�FODUDV��VHQFLOODV�\�GH�IiFLO�FRPSUHQVLyQ"/RV�HMHPSORV�D���5HIXHU]DQ�OD�IRUPDFLyQ�GH�FRQFHSWRV"E���6RQ�SHUWLQHQWHV"F���6RQ�VXILFLHQWHPHQWH�KHWHURJpQHRV�\�YDULDGRV"G���&RQWHPSODQ�OD�FRPELQDFLyQ�\�VHFXHQFLDFLyQ�GH�HMHPSORV�SRVLWLYRV�\QHJDWLYRV��HMHPSORV�\�FRQWUDHMHPSORV�"H���+DFHQ�UHIHUHQFLD�D�OD�UHDOLGDG�GHO�DOXPQR"�8WLOL]D�SUHJXQWDV�LQWHUFDODGDV�FRPR�D��3URSXHVWDV�GH�UHIOH[LyQ"E��,QWHJUDFLyQ�GH�FRQWHQLGRV"F��7UDQVIHUHQFLD�GH�OD�WHRUtD�D�OD�UHDOLGDG"�6XJLHUH�OHFWXUDV�FRPSOHPHQWDULDV"�(VWLPXOD�HO�HVWXGLR�HQ�JUXSRV��FXDQGR�HV�DGHFXDGR�FRQ�ORV�REMHWLYRV"$FWLYLGDGHV�GH�(YDOXDFLyQ�6H�SODQLILFD�GH�DFXHUGR�FRQ�REHMWLYRV�\�DFWLYLGDGHV"�6H�SODQLILFD�XQD�YDULDGD�JDPD�GH�HVWUDWHJLDV�GH�HYDOXDFLyQ�TXH�SURPXHYDQGLYHUVRV�SURFHVRV�GHO�SHQVDPLHQWR��SDUD�HO�H[DPHQ�ILQDO"$FWLYLGDGHV�GH�DXWRHYDOXDFLyQ�)LJXUDQ�DFWLYLGDGHV�GH�$XWRHYDOXDFLyQ�DO�ILQDOL]DU�FDGD�XQLGDG"�*DUDQWL]DQ�OD�UHWURDOLPHQWDFLyQ�SDUD�HO�DOXPQR"
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�6RQ�FRQJUXHQWHV�FRQ�ORV�REMHWLYRV"�+DFHQ�UHIHUHQFLD�D�FRQRFLPLHQWRV�IXQGDPHQWDOHV"�$SXQWDQ�DO�ORJUR�GH�KDELOLGDGHV�IXQGDPHQWDOHV"�(Q�FDVR�GH�HUURU��RULHQWDQ�D�OD�UHYLVLyQ"�3UHVHQWDQ�FODYHV�GH�UHVSXHVWD�SDUD�HVWDV�DFWLYLGDGHV"$FWLYLGDGHV�2EOLJDWRULDV�*DUDQWL]DQ�HO�ORJUR�GH�ORV�REMHWLYRV"�3HUPLWHQ�OD�HYDOXDFLyQ�FRQWLQXD�GHO�SURFHVR�GH�DSUHQGL]DMH"�&RQWURODQ�FRQRFLPLHQWRV�\�KDELOLGDGHV"�(VWLPXODQD��/D�DSOLFDFLyQ�GH�HOHPHQWRV�WHyULFRV"E��/D�FUHDWLYLGDG"F��(O�MXLFLR�FUtWLFR"G��(O�URO�DFWLYR�GHO�DOXPQR"�5HODFLRQDQ�OD�WHRUtD�FRQ�OD�UHDOLGDG�GHO�DOXPQR"�7LHQHQ�XQD�FRPSOHML]DFLyQ�JUDGXDO"�6RQ�SUHSDUDWRULDV�SDUD�HO�H[DPHQ"�+D\�FODULGDG�\�SUHFLVLyQ�HQ�ODV�FRQVLJQDV"�3URSRQHQ�DFWLYLGDGHV�SDUDD��$VLPLODU"E��)LMDU"F��$SOLFDU"G��(MHUFLWDU"H��,QWHJUDU"I��5HIOH[LRQDU"J��'HVDUUROODU�SURFHVRV�LQWHHFWXDOHV"K��&UHDU"



$QH[R

�

,QGLFD�FODUDPHQWH�ODV�SDXWDV�SDUD�VX�HQYtR�DO�,8$"3URSRQH�DFWLYLGDGHV�JUXSDOHV"��FXDQGR�HV�SRVLEOH�3URSRQH�FRQVLJQDV�SDUD�ODV�DFWLYLGDGHV�JUXSDOHV"��FXDQGR�HV�SRVLEOH�&RPXQLFDFLyQ(O�OHQJXDMH�XWLOL]DGR���HV�D��'LUHFWR"E��&ODUR"F��6HQFLOOR"G��,QWHUHVDQWH"H��'LDOyJLFR"I��3HUVRQDOL]DGR"J��&XHVWLRQDGRU"K��$GHFXDGR�DO�XVXDULR"�%ULQGD�VHxDOHV�UHOHYDQWHV�SDUD�RULHQWDU�HO�DSUHQGL]DMH�D��7tWXORV�\�VXEWtWXORV"E��5HIXHU]RV�GH�FRQFHSWRV�PiV�LPSRUWDQWHV"�3UHVHQWD�XQ�JORVDULR�GH�WpUPLQRV�QXHYRV"�,QWHQWD�RWUDV�DOWHUQDWLYDV�GH�WUDWDPLHQWRV�GHO�WHPD��TXH�QR�VHDQ�VRODPHQWHYHUEDOHV"�3UHVHQWD� OD� LQIRUPDFLyQ� FRQ� XQD� HVWUXFWXUD� OyJLFD� \� FODUD� SDUD� VHUGHFRGLILFDGD�SRU�HO�DOXPQR"�8WLOL]D�HO�HVWXGLR�FRORTXLDO��FRQYHUVDFLyQ�GLGiFWLFD"�'D�RSRUWXQLGDG�DO�DOXPQR�GH�LQWHUDFWXDU�FRQ�OD�IXHQWH�GH�LQIRUPDFLyQ"0HGLRV3URSRQH�XQ�VLVWHPD�PXOWLPHGLDO"(O�PHGLR�LPSUHVR�HV�HO�PHGLR�PDHVWUR"(O�PHGLR�DOWHUQDWLYR�XVDGR���HV�D��0RWLYDGRU"
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E��3RUWDGRU�GH�FRQWHQLGR"F��(VWUXFWXUDQWH"G��&RPSOHPHQWDULR"H��6XSOHWRULR"I��&RUUHFWRU"�5HVSHWD�OD�HVSHFLDOLGDG�GHO�PHGLR"�3URSLFLD�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQR"�/RV�GLIHUHQWHV�PHGLRV�LQWHUDFW~DQ�HQ�XQD�SURSXHVWD�LQWHJUDO"�3URYHH�GH�H[SHULHQFLDV�GLUHFWDV�GH�OD�UHDOLGDG"�6H�HVWUXFWXUD�HQ�XQD�VHFXHQFLD�GLGiFWLFD"6L�HV�XQ�PHGLR�FRQYHQFLRQDO��DXGLR��YLGHR����WLHQH�D��6XILFLHQWH�UHGXQGDQFLD"E��,QIRUPDFLyQ�JUDGXDO"F��9DULHGDG�GH�JpQHURV�\�UHFXUVRV"
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2ULHQWDFLRQHV� FRQFHQVXDGDV� HQ� UHXQLRQHV� GH� WUDEDMR� WHQGLHQWHV� D� FRQVWUXLU� ODLGHQWLGDG�GH�ORV�PDWHULDOHV�
(VWLPDGR�FROHJD�
$� ILQ� GH� FRQWDU�FRQ�XQD� IRUPD�GH�SUHVHQWDFLyQ� \� GHVDUUROOR� GH� ORV� HVSDFLRVFXUULFXODUHV� OR�PiV�KRPRJpQHD�SRVLEOH��XQ�PRGR�GH�FRPXQLFDFLyQ�TXH�OHV�SHUPLWD�DORV�HVWXGLDQWHV�UHDOL]DU�HO�DSUHQGL]DMH��\�SRU�RWUR�ODGR��OD�QHFHVLGDG�GH�UHVSHWDU�OR�TXHVH� H[LJH� DFWXDOPHQWH� HQ� HO� iPELWR� QDFLRQDO� VREUH� HGXFDFLyQ� D� GLVWDQFLD�� VH� KDFHQHFHVDULR�GHVWDFDU�DOJXQRV�DVSHFWRV�UHIHULGRV�DO�PyGXOR�GH�DSUHQGL]DMH�LPSUHVR�
$QWHV�GH�UHIHULUQRV�ORV�FRPSRQHQWHV�GHO�PyGXOR�LPSUHVR��GHEHPRV�GLVWLQJXLUTXH� ORV� PHGLRV� \� PDWHULDOHV� SXHGHQ� VHU�� LPSUHVRV�� DXGLRYLVXDOHV�� GLVNHWWHV�DXGLRFDVVHWHV��HWF�
&RQ�UHVSHFWR�DO�PyGXOR�LPSUHVR��HQ�HO�PLVPR�VH�H[SOLFLWD�HO�GHVDUUROOR�WHyULFR�ODV� DFWLYLGDGHV� \� ODV� UHIHUHQFLDV� GH� OHFWXUD� REOLJDWRULD� GH� DXWRUHV�� TXH� RUiQ� HQ� XQGRVVLHU�DSDUWH�GHO�PyGXOR�LPSUHVR�
(O�PyGXOR�LPSUHVR�WLHQH�TXH�FRQWDU�FRQ�
�� *XtD� SDUD� HO� DOXPQR�TXH� OR� RULHQWH� HQ� OD� XWLOL]DFLyQ� GHO�PyGXOR�� SDUD� ORFXDO�HV�UHFRPHQGDEOH�OD�H[SOLFDFLyQ�GH�ORV�tFRQRV�D�XWLOL]DU�
�� (O� HVSDFLR� FXUULFXODU� SXHGH� HVWDU� RUJDQL]DGR� HQ� HMHV� R� XQLGDGHV� GHDSUHQGL]DMH
�� /RV�REMHWLYRV�JHQHUDOHV�\�ORV�HVSHFtILFRV�
�� (O�WUDWDPLHQWR�GHO�WHPD�FRPSUHQGH�FLQFR�DVSHFWRV�

8ELFDFLyQ�WHPiWLFD�
8QD�YLVLyQ�JHQHUDO� GHO� FRQWHQLGR�� SHUPLWH� DO� HVWXGLDQWH� XELFDUVH� HQ� HOSURFHVR�FRPR�GHQWUR�GH�XQD�HVWUXFWXUD�FRPSUHQVLEOH�\�VyOLGD��GH�PRGR
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TXH� ORV� GLIHUHQWHV� VXEWHPDV� DSDUH]FDQ� FRPR� SDUWH� GH� XQ� VLVWHPDOyJLFR�
8QD�YLVLyQ�JHQHUDO��FRKHUHQFLD�\�SXQWRV�FODYH DSXQWDQ�D�TXH�HO�SURSLRHVWXGLDQWH�HQFXHQWUH�HO� VHQWLGR�TXH�HO� WHPD� WLHQH�SDUD�pO��3DUD�HOOR� HOWH[WR� OH� RIUHFHUi� ODV� UHODFLRQHV GH� OD� WHPiWLFD� FRQ� RWURV� DVSHFWRV� GHOFDPSR�SURIHVLRQDO�\�HO�PXQGR�TXH�OH�WRFD�YLYLU�
7UDWDPLHQWR�GHO�FRQWHQLGR
6H�UHDOL]D�SRU�PHGLR�GH�WUHV�HVWUDWHJLDV��HQWUDGD��GHVDUUROOR \�FLHUUH�
&DGD�XQLGDG�GH�WH[WR�VH�RUJDQL]DUi�VREUH�HVDV�WUHV�FDWHJRUtDV��D�ILQ�GHORJUDU�XQD�HVWUXFWXUD�JHQHUDO�\�XQ�GHVDUUROOR�FRPR�VL�IXHUDQ�XQ�UHODWR�
/DV�HVWUDWHJLDV�GH HQWUDGD��VHJ~Q�HO� WHPD�HQ�FXHVWLyQ�SXHGHQ�VHU�GH�UHODWRV�GH�H[SHULHQFLDV��DQpFGRWDV�� IUDJPHQWRV� OLWHUDULRV��SUHJXQWDV�� ODSUHPLVD� PD\RU� GH� XQ� VLORJLVPR�� OD� UHIHUHQFLD� D� XQ� DFRQWHFLPLHQWRLPSRUWDQWH�� SUR\HFFLRQHV� DO� IXWXUR�� OD� UHFXSHUDFLyQ� GH� OD� SURSLDPHPRULD��H[SHULPHQWRV�GH�ODERUDWRULR��LPiJHQHV��UHFRUWHV�SHULRGtVWLFRV�
(VWUDWHJLDV� GH�GHVDUUROOR�� VH� UHILHUHQ� D� WUDWDU� XQ� WHPD� GHVGH� GLVWLQWRVKRUL]RQWHV� \� XQD� UHLWHUDFLyQ�� VLHPSUH� TXH� OD� OyJLFD� GHO� SURFHVRSHGDJyJLFR�DVt�OR�H[LMD�
/RV�iQJXORV�GHVGH�ORV�TXH�SXHGHQ�VHU�HQIRFDGR�XQ�WHPD�VRQ�PXFKRV�\DO�DXWRU� OH� WRFD�DQDOL]DU� ORV�PiV�UHOHYDQWHV�HQ�FDGD�FDVR��TXH�SXHGHQVHU� GHVGH� HO� SXQWR� GH� YLVWD�� HFRQyPLFR�� SURGXFWLYR�� VRFLDO�� FXOWXUDO�HFROyJLFR�� KLVWyULFR�� WHFQROyJLFR�� HVWpWLFR�� SVLFROyJLFR�� O~GLFR�KXPRUtVWLFR��HWF�
'HQWUR� GH� HVWDV� HVWUDWHJLDV� GH� GHVDUUROOR� HV� LPSRUWDQWH� OD� SXHVWD� HQH[SHULHQFLD� �LQWHQWR� GH� DERUGDU� PRPHQWiQHDPHQWH� ORV� SXURVFRQFHSWRV��
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(Q� ODV� HVWUDWHJLDV� GH� FLHUUH H[LVWHQ� YDULDV� DOWHUQDWLYDV� FRPR�� ODUHFDSLWXODFLyQ�� VtQWHVLV�� SUHJXQWDV�� FXDGURV� VLQySWLFRV�UHFRPHQGDFLRQHV�SDUD�OD�SUiFWLFD��IUDJPHQWR�OLWHUDULR��HWF�
�� &DGD�HMH�R�XQLGDG�GH�DSUHQGL]DMH�SXHGH�LQLFLDUVH�FRQ�XQ�HVTXHPD��JUiILFRR�PDSD� FRQFHSWXDO�� DGHPiV� GH� XQ� WH[WR� LQWURGXFWRULR� UHIHULGR� DO� WHPD� DWUDWDU�
�� /DV�DFWLYLGDGHV�GHEHUiQ�UHODFLRQDUVH�FRQ�ORV�REMHWLYRV�\�UHIHULUVH�D��EXVFDULQIRUPDFLyQ�� FRPSUHQVLyQ� GH� OD� LQIRUPDFLyQ�� GHVDUUROOR� GH� OD� FUHDWLYLGDG�UHODFLyQ� FRQ� OD� SUiFWLFD� SURIHVLRQDO�� SURSRQHU� RSHUDFLRQHV� GH� UHIXHU]R�SURSRQHU�WUDEDMRV�GH�JUXSR��HWF�
�� +DFLD�HO�ILQDO�GHO�PyGXOR�LPSUHVR��VL�HV�QHFHVDULR��GLVSRQHU�GH�XQ�JORVDULR�DGHPiV�GH�FRORFDU�HOO�tQGLFH�WHPiWLFR�\�OD�ELEOLRJUDItD�
3DUD�ILQDOL]DU��QRV�SDUHFH�RSRUWXQR�FLWDU�D�'DQLHO�3ULHWR�&DVWLOOR�FXDQGR�DILUPDTXH� ¦/D� PHGLDFLyQ� SHGDJRJtD� FRQVLVWH� HQ� OD� WDUHD� GH� SURPRYHU� \� DFRPSDxDU� HODSUHQGL]DMH�� ����� HV� GHFLU�� OD� WDUHD� GH� FRQVWUXLUVH� \� DSURSLDUVH� GHO� PXQGR� \� GH� XQRPLVPR��GHVGH�HO�XPEUDO�GHO�RWUR��VLQ�LQYDGLU�QL�DEDQGRQDU��/D�WDUHD�GH�PHGLDU�FXOPLQDFXDQGR�HO�RWUR�KD�GHVDUUROODGR�ODV�FRPSHWHQFLDV�QHFHVDULDV�SDUD�VHJXLU�SRU�Vt�PLVPR §�

(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD
	 ,QIRUPDFLyQ 5HFXHUGR
� 6tQWHVLV�H�LQWHJUDFLyQ # $SOLFDFLyQ
� UHIOH[LyQ ¼ 'LVFXVLyQ
N $WHQFLyQ
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5(&20(1'$&,21(6� $� 7(1(5� (1� &8(17$� (1� /$� (/$%25$&,¾1� '(/,1)250(�5()(5,'2�$/�(1&8(1752�'(�/$�)(&+$
/RV�GRFHQWHV�UHVSRQVDEOHV��TXH�UHSUHVHQWDQ�D�OD�FDUUHUD�\�D�OD�)DFXOWDG�HQ�ODVHGH� GH� UHIHUHQFLD�� HODERUDUiQ� XQ� LQIRUPH� TXH� GHEHUi� LQFOXLU� LQIRUPDFLyQ� UHOHYDQWHVREUH�HO� GHVDUUROOR� GHO� HQFXHQWUR� \� FXDOTXLHU� RWUR� GDWR� GH�XWLOLGDG� SDUD� � UHDOL]DU� � ORVDMXVWHV�QHFHVDULRV�HQ�HO�IXWXUR��
3RVLEOHV�tWHPV�D�FRQVLGHUDU�
x &XPSOLPLHQWR�GH�ORV�REMHWLYRV�SODQWHDGRV�
x $GHFXDFLyQ�GH�ORV�WLHPSRV�DFRUGDGRV���VXILFLHQWH��HVFDVR��
x $GHFXDFLyQ�GH�ODV�DFWLYLGDGHV��VHOHFFLRQDGDV�HQ�IXQFLyQ�GHO�ORJUR�GH�ORVREMHWLYRV�
x 1LYHO�GH�SDUWLFLSDFLyQ�\�PRWLYDFLyQ�HQ�HO�JUXSR�GH�HVWXGLDQWHV�
x (ODERUDFLyQ� GH� VtQWHVLV� \� IRUPXODFLyQ� SRU� SDUWH� GH� ORV� SDUWLFLSDQWHV� GHFRQFOXVLRQHV�\�DSRUWHV���FLWDUORV���VHDQ�SRVLWLYRV�R�QHJDWLYRV���
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x 6XUJLPLHQWR�GH�GLILFXOWDGHV
&XiOHV"��2�FXiO"
6ROXFLRQHV�VXJHULGDV�

x 3ULPHU�FRQWDFWR�FRQ�HO�PDWHULDO�\�OD�PDWHULD�
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(YDOXDFLyQ�GH�ORV�0yGXORV
6H�SURSRQHQ�ORV�VLJXLHQWHV�LQVWUXPHQWRV�SDUD�OD�HYDOXDFLyQ�GH�ORV�PyGXORV�

*XtD�GH�(YDOXDFLyQ�GHO�0yGXOR
/D�VLJXLHQWH�JXtD�WLHQH�SRU�REMHWR�FRQRFHU�VX�RSLQLyQ�VREUH�HO�0yGXOR�[[� �� ODLQIRUPDFLyQ�TXH�QRV�EULQGH�VHUi�GH�VXPD�XWLOLGDG�SDUD�KDFHUOR�PiV�DGHFXDGR�D�VXVQHFHVLGDGHV�\�SRVLELOLGDGHV�
/H� URJDPRV� FRQWHVWH� WRGDV� ODV� SUHJXQWDV� TXH� VH� IRUPXODQ� HQ� HVWHFXHVWLRQDULR��\�TXH�DJUHJXH�FXDOTXLHU�RWUD� LQIRUPDFLyQ�TXH�FRQVLGHUH�VHUi�GH�XWLOLGDGSDUD�PHMRUDU�HVWH�PyGXOR�
0XFKDV�JUDFLDV�SRU�VX�FRODERUDFLyQ�

,QVWUXFFLRQHV
/DV�VLJXLHQWHV�SUHJXQWDV�VROLFLWDQ�VX�YDORUDFLyQ�VREUH�GLVWLQWRV�DVSHFWRV�GHO�0yGXOR�SRU�IDYRU�PDUTXH�FRQ�XQD�FUX]�HO�FDVLOOHUR�TXH�UHIOHMD�PHMRU�VX�RSLQLyQ�

$63(&726�'(/�0¾'8/2 (6&$/$�'(�9$/25$&,¾1
���25*$1,=$&,¾1�'(/�0$7(5,$/ 0X\%XHQD 5HJXODU 0DOD
��D��2UJDQL]DFLyQ�JHQHUDO�GHO�PDWHULDO
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��E�� (VWUXFWXUD� �HO� WLSR� GH� FRPSRQHQWHV� LQFOXLGRV�JXtD��REMHWLYRV��PDSDV��HWF��

���',6(f2�*5·),&2
��D��7LSRJUDItD
��E��6HSDUDGRUHV�H�tFRQRV
��F��)RUPDWR�GH�SUHVHQWDFLyQ��FDUSHWD�
��G��'LDJUDPDFLyQ�GH�OD�SiJLQD

���&20321(17(6�'(/�0¾'8/2 6L 3DUFLDOPHQWH 1R
�����*XtD�GHO�SDUWLFLSDQWH

����D��(V�~WLO�SDUD�RULHQWDU�OD�XWLOL]DFLyQ�GHO�PyGXOR
����E��(VWi�IRUPXODGD�HQ�IRUPD�FODUD

�����2EMHWLYRV�GH�DSUHQGL]DMH
����D�� 5HVSRQGHQ� D� VXV� QHFHVLGDGHV� GHFDSDFLWDFLyQ
����E��/D�UHGDFFLyQ�HV�FODUD
����F��6LUYHQ�SDUD�RULHQWDU�OD�OHFWXUD�GHO�PyGXOR

�����0DSDV�FRQFHSWXDOHV
����D��/D�SUHVHQWDFLyQ�JUiILFD�HV�FODUD
����E��6LUYHQ�SDUD�RULHQWDU�OD�OHFWXUD�GHO�PyGXOR
����F��$\XGDQ� D� OD� FRPSUHQVLyQ� GH� ORV� FRQFHSWRV
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$63(&726�'(/�0¾'8/2 (6&$/$�'(�9$/25$&,¾1GHVDUUROODGRV�\�GH�VXV�UHODFLRQHV
�����&RQWHQLGR�GHVDUUROODGR�HQ�HO�PDWHULDO

����D�� 6RQ� DGHFXDGRV� D� ORV� REMHWLYRV� GHDSUHQGL]DMH�SODQWHDGRV�
����E��/RV� WHPDV�VHOHFFLRQDGRV� VH� UHODFLRQDQ� FRQOD�SUiFWLFD�ODERUDO�
����F�� /D� H[WHQVLyQ� \� SURIXQGLGDG� HQ� HO� GHVDUUROORGH�FDGD�WHPD�HV�DGHFXDGD�

6L 3DUFLDOPHQWH 1R
����G��(O�GHVDUUROOR�GH�ORV�FRQWHQLGRV�HV�HQWHQGLEOH�FODUR��IiFLO�
����H��/D�HMHPSOLILFDFLyQ�HV�VXILFLHQWH�\�DGHFXDGD�
����I��%ULQGy�QXHYR�FRQRFLPLHQWRV�

�����$FWLYLGDGHV�GH�DSUHQGL]DMH
����D��/RV�RULHQWDFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� ODVDFWLYLGDGHV�VRQ�FODUDV
����E�� (O� QLYHO� GH� GLILFXOWDG� GH� ODV� DFWLYLGDGHV� HVDGHFXDGR�
����F��/D�FDQWLGDG�GH�DFWLYLGDGHV�HV�VXILFLHQWH�
����G�� &RODERUDQ� HQ� OD� FRPSUHQVLyQ� GH� ODLQIRUPDFLyQ
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$63(&726�'(/�0¾'8/2 (6&$/$�'(�9$/25$&,¾1
����H�� 3RVLELOLWDQ� DSOLFDU� ORV� FRQWHQLGRV� HQ� ODSUiFWLFD�ODERUDO�
����I�� 6RQ� GH� XWLOLGDG� SDUD� PRGLILFDU� SUiFWLFDVODERUDOHV�SHUVRQDOHV�R�GH�OD�LQVWLWXFLyQ�
����J��6RQ�PRWLYDQWHV

�����*ORVDULR
����D��5HVXOWD�~WLO� SDUD�PHMRUDU� OD� FRPSUHQVLyQ�GHORV�FRQFHSWRV�

�����0DWHULDOHV�FRPSOHPHQWDULRV
����D��6RQ�~WLOHV�SDUD�DPSOLDU��LOXVWUDU�R�SURIXQGL]DUORV�WHPDV�GHVDUUROODGRV�

�����&DMD�GH�+HUUDPLHQWDV
����D�� (VDV� KHUUDPLHQWDV� VRQ� ~WLOHV� SDUDLPSOHPHQWDU� ORV� PRPHQWRV� GH� OD� SODQLILFDFLyQHVWUDWpJLFD�
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,QVWUXFFLRQHV
0DUTXH�FRQ�XQD�FUX]�OD�RSFLyQ�TXH�FRQVLGHUH�FRQYHQLHQWH�

�(O�PDWHULDO�VH�DMXVWD�D�VXV�H[SHFWDWLYDV"
� /DV�H[FHGH
� 6L
� 3DUFLDOPHQWH
� 1R

�&XiO�HV�VX�YDORUDFLyQ�JHQHUDO�GHO�PyGXOR"
� 0X\�EXHQR
� %XHQR
� 5HJXODU
� 0DOR

�&RQVLGHUD�TXH�HVWH�PDWHULDO�OH�VHUi�GH�XWLOLGDG�SDUD�DFWLYLGDGHV�IXWXUDV"
� 6L��SDVH�D�OD�SUHJXQWD��
� 1R
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�(Q�TXp�WLSR�GH�DFWLYLGDGHV�VXSRQH�TXH�SRGUi�XWLOL]DU�HVWH�PDWHULDO"
� $FWLYLGDGHV�GH�GLIXVLyQ
� $FWLYLGDGHV�GH�FDSDFLWDFLyQ
� &RQVXOWD�GH�LQIRUPDFLyQ
� $SOLFDFLyQ�FRQFUHWD�HQ�VX�WUDEDMR
� 2WUDV��DFODUDU�FXiOHV��
���������������������������������������������������������������������������������������������������
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���������������������������������������������������������������������������������������������������
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&RPHQWDULRV��REVHUYDFLRQHV�\�VXJHUHQFLDV
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,9������(YDOXDFLyQ�GHO�'HVDUUROOR�GH�OD�$VLJQDWXUD
$VLJQDWXUD�
)HFKD�
�� /D�FRPXQLFDFLyQ�FRQ�HO�VHFWRU�DGPLQLVWUDWLYR�IXH�

� %XHQD
� 0X\�EXHQD
� 5HJXODU
� 0DOD
� 3RU�TXp�

�� /D�FRPXQLFDFLyQ�FRQ�ORV�GRFHQWHV�GH�OD�DVLJQDWXUD�IXH�
� %XHQD
� 0X\�EXHQD
� 5HJXODU
� 0DOD
� 3RU�TXp�

�� (Q� OR� UHIHUHQWH�D� ORV� FRQWHQLGRV� WHPiWLFRV�GH� OD� ELEOLRJUDItD� GDGD���FUHHTXH�KXER�UHODFLyQ�HQWUH�HO�PDWHULDO�EULQGDGR�\�OD�SHUWLQHQFLD�SURIHVLRQDO"
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�� (Q�FXDQWR�DO�PDWHULDO�ELEOLRJUiILFR�\� ODV�JXtDV�GH�WUDEDMR���TXp�RSLQLyQ� OHPHUHFHQ�GHVGH�HO�DVSHFWR�SHGDJyJLFR�GLGiFWLFR"
�� &RQ�UHVSHFWR�DO�PDWHULDO�ELEOLRJUiILFR�\�GHVGH�HO�SXQWR�GH�YLVWD�WHyULFR��GpVX�RSLQLyQ�
�� &RQ�UHVSHFWR�D�OD�GLVWULEXFLyQ�WHPSRUDO�GH�ODV�DFWLYLGDGHV�SUHYLVWDV�SDUD�ODFiWHGUD� �LQIRUPHV�� SUiFWLFRV�� SDUFLDOHV�� HWF���� �FRQVLGHUD� TXH� IXH� HODGHFXDGR"��3RU�TXp"
�� &RQ�UHVSHFWR�D�OD�HYDOXDFLyQ�HPSOHDGD���TXp�RSLQLyQ�OH�PHUHFH"
�� (O� PDWHULDO� JHQHUDO� SUHYLVWR� SRU� OD� FiWHGUD�� �TXp� RSLQLyQ� OH� PHUHFH� HQFXDQWR� D� VX� SUHVHQWDFLyQ� \� FDOLGDG"� �0DWHULDO� ELEOLRJUiILFR�� YLGHR�GLVNHWWHV��
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,9������(YDOXDFLyQ�GHO�(QFXHQWUR�SUHVHQFLDO$�ILQ�GH�DMXVWDU�FRQYHQLHQWHPHQWH�ORV�SUy[LPRV�HQFXHQWURV��\�FRPR�XQDGH�ODV�PHWRGRORJtDV�GH�OD�HGXFDFLyQ�D�GLVWDQFLD��HVSHUDPRV�FRQWDU�FRQ�YXHVWUD�YDOLRVDRSLQLyQ��UHVSHFWR�D�ORV�VLJXLHQWHV�DVSHFWRV�
�� 2UJDQL]DFLyQ�*HQHUDO�

�� &RQWHQLGRV�7HPiWLFRV�

�� 'LVWULEXFLyQ�GHO�WLHPSR�

�� 0DWHULDO�GLGiFWLFR�

�� 1LYHO�$FDGpPLFR�

�� 2WURV�DVSHFWRV�
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(1&8(67$�87,/�3$5$�(9$/8$5�(/�6,67(0$�'(�($'�HODERUDGD�\�DSOLFDGD�HQ�OD�HYDOXDFLyQ�GH�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ7UDEDMR�6RFLDO�FRQ�PRGDOLGDG�D�GLVWDQFLD��)DFXOWDG�GH�+XPDQLGDGHV�&LHQFLDV�6RFLDOHV�\�GH�OD�6DOXG��816(�
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(9$/8$&,¾1�'(/�6,67(0$�'(�('8&$&,¾1�$�',67$1&,$
&RQ�HO�SURSyVLWR�GH�SUHFLVDU�ORV�QLYHOHV�GH�ORJUR�TXH�VH�HVWiQ�DOFDQ]DQGR�HQUHODFLyQ� FRQ� ORV� REMHWLYRV� SODQWHDGRV� \� HIHFWXDU� LQGDJDFLRQHV� VREUH� ODV� FRQGLFLRQHVLQWHUQDV�\�H[WHUQDV�TXH�SRVLELOLWDURQ�HO�IXQFLRQDPLHQWR�GH�OD�0RGDOLGDG�D�'LVWDQFLD��VHKDFH�QHFHVDULR�REWHQHU� LQIRUPDFLyQ�VXILFLHQWHPHQWH�\�FRQILDEOH��GHVGH� OD�SHUVSHFWLYDHVWXGLDQWLO�
(OOR� SHUPLWLUi� GHWHUPLQDU� FXiO� HV� OD� FDSDFLGDG� \� HO� FRPSURPLVR� GH� ORJURH[LVWHQWH�\�VHJ~Q�ORV�UHVXOWDGRV��TXp�FXUVRV�GH�DFFLyQ�HPSUHQGHU�
$�ILQ�GH�IDFLOLWDU�HO�DSRUWH�GH�FDGD�XQR��VH�SURSRQH�OD�VLJXLHQWH�PRGDOLGDG�GHWUDEDMR�

�� &RQVWLWXLUVH�HQ�ORV�JUXSRV�LQWHUDFWLYRV�TXH�KDELWXDOPHQWH�LQWHJUDQ�
�� 7UDWDPLHQWR�GHO�FXHVWLRQDULR�DGMXQWR�

/XHJR�GH�KDEHU�WUDEDMDGR�GH�HVWD�PDQHUD�
�� &RQIRUPDU�QXHYRV�JUXSRV�HQ�ORV�TXH�LQWHUYHQGUiQ�SDUWLFLSDQWHV�GH�ODVGLIHUHQWHV�VHGHV�
�� ,QWHUFDPELR�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�DQWHULRUPHQWH�
�� )RUR�GH�GLVFXVLyQ�\�VtQWHVLV�
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9DORUDFLyQ�GH�OD�PRGDOLGDG��PDUFDU�FRQ�XQD�FUX]�HO�FDVLOOHUR�FRUUHVSRQGLHQWH��
'HILFLHQWH 5HJXODU %XHQR 0X\�%XHQR ([FHOHQWH

0HFDQLVPRV�GHFRPXQLFDFLyQ
,QIRUPDFLyQ�SHULyGLFD
&RQWURO�GH�JHVWLyQ�DFDUJR�GHO�FRRUGLQDGRU
'XUDFLyQ�GH�ORV�WLHPSRVGH�DSUHQGL]DMH
3RVLELOLGDGHV�GH�DYDQFHGHO�HVWXGLDQWH
&OLPD�SVLFRVRFLDO
0DWHULDOHV�SURGXFLGRV�

D��,PSUHVRV
E��9LGHRV
2EVHUYDFLRQHV�
����������������������������������������������������������������������������������������������������������������������������
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1Á0(52�'( &¾',*26�(9$/8$7,926
�� $GHFXDGR
�� 1HFHVDULRV
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�� 6XILFLHQWH
�� ([FHOHQWH
�� 0HGLRFUH
�� 5HJXODUHV
�� 'HILFLHQWHV
�� 0RWLYDGRUHV
�� ,QVXILFLHQWHV
��� 2WUR��HVSHFLILFDU
2UJDQL]DFLyQ� GH� OD� FDUUHUD� �&RORFDU� HO� Q~PHUR� GH� FyGLJR� HYDOXDWLYRFRUUHVSRQGLHQWH�

&RORFDU�OD�9DORUDFLyQ�VHJ~Q1~PHUR�GH�&yGLJR
2UJDQL]DFLyQ�GH�OD�&DUUHUD�GH�DFXHUGR�D�
&URQRJUDPD�GH�OD�$VLJQDWXUD
(QFXHQWURV�SUHVHQFLDOHV
1LYHO�$FDGpPLFR
5HVSXHVWDV�D�ODV�H[SHFWDWLYDV�LQLFLDOHV
6LVWHPD�FRPXQLFDFLRQDO

2EVHUYDFLRQHV������������������������������������������������������������������������������������������������������
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(YDOXDU�HO�7UDEDMR�HQ�*UXSRV
7UDEDMR�HQ�*UXSR 1XQFD $�YHFHV )UHFXHQWHPHQWH 6LHPSUH

&DSDFLGDG�GH�FRQWHQFLyQ�GHORV�PLHPEURV
5H�HODERUDFLyQ�GH�ORVFRQWHQLGRV
'HVDUUROOR�GHO�HVStULWXFRPSHWLWLYR
'HFLVLRQHV�FRPSDUWLGDV
5HGXFFLyQ�GH�WHQVLRQHV

(QWUHQDPLHQWR�HQ�GHVWUH]DV
'HPRFUDWL]DFLyQ�GH�ORVVDEHUHV

2WURV��HVSHFLILFDU�
2EVHUYDFLRQHV�
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(YDOXDFLyQ�SRU�DVLJQDWXUD��&RORFDU�HO�1~PHUR�GH�&yGLJR�(YDOXDWLYR�FRUUHVSRQGLHQWH��
6ROYHQFLD�'RFHQWH 0DWHULDO�3URYLVWR

$VLJQDWXUD
(VSDFLRFXUULFXODU

(Q�ORVHQFXHQWURV 6HOHFFLyQ�GHFRQWHQLGRV 6HOHFFLyQ
%LEOLRJUiILFD

$WHQFLyQ�GH&RQVXOWDV $SR\RSHGDJyJLFR

&RQW
HQLGR

&RQV
LVWHQ

FLD
$FWX

DOLGD
G

5HQG
LPLHQ
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2EVHUYDFLRQHV�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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9DORUDFLyQ�GHO�,QWHUFDPELR��&RORFDU�HO�1~PHUR�GH�&yGLJR�(YDOXDWLYR�FRUUHVSRQGLHQWH��
9DORUDFLyQ�GHO�,QWHUFDPELR 1~PHUR�GH�&yGLJRV(YDOXDWLYRV 6XJHUHQFLDV
3URGXFWR�,QWHOHFWXDO
3URGXFWR�SVLFRVRFLDO
3URGXFWR�SHGDJyJLFR

2EVHUYDFLRQHV�
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
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$1(;2�,,,(63(&,$/,=$&,¾1�(1�'2&(1&,$�683(5,25('8&$&,¾1�$�',67$1&,$
$���,1752'8&&,¾1

/D�PRGDOLGDG�GH�HQVHxDQ]D�D�GLVWDQFLD�VH�KD�FRQVROLGDGR�HQ�OD�816(�HQ�ORV~OWLPRV� FRPR� XQD� SURSXHVWD� IXHUWHPHQWH� FRPSURPHWLGD� FRQ� XQ� SURFHVR� FRQWLQXR�GHDFWXDOL]DFLyQ�GH�FRPSHWHQFLDV�SURIHVLRQDOHV�
(QWUH� ORV� iPELWRV� D� VXSHUDU� VH� SUHVHQWD� FRPR� XQD� IXHUWH� GHPDQGD� ODQHFHVLGDG�GH�IRUWDOHFHU�OD�IXQFLyQ�GRFHQWH�HQ�OD�HGXFDFLyQ�VXSHULRU�
(O�7UD\HFWR�GH�(VSHFLDOL]DFLyQ�HQ�'RFHQFLD�6XSHULRU�VH�SURSRQH�DUWLFXODU� ORVDSRUWHV�WHyULFRV�FRQ�OD�UHIOH[LyQ�VLVWHPiWLFD�DFHUFD�GH�ODV�SUiFWLFDV�SHGDJyJLFDV�
(Q�HO�PDUFR�GH� OD�DFWXDOL]DFLyQ�GH� ORV� �SURIHVRUHV�HQ�HMHUFLFLR�� VH�RULHQWD�DORJUDU�XQ�LPSDFWR�HQ�ODV�SUiFWLFDV��OR�FXDO��DGTXLHUH�XQD�VLJQLILFDFLyQ�UHOHYDQWH�� WDQWRSRU�HO�SDSHO�TXH�ORV�GRFHQWHV�MXHJDQ�HQ�OD�FDOLGDG�GH�OD�HGXFDFLyQ�FRPR�HQ�HO�JUDGRGH�FRQJUXHQFLD�TXH�VXSRQH�DERUGDU�VX�FXDOLILFDFLyQ�GHVGH�OD�PRGDOLGDG�SDUD�OD�TXH�VHSUR\HFWD�VX�GHVHPSHxR�SURIHVLRQDO�
6LWXDGRV� JHQpULFDPHQWH� HQ� HVWH� PDUFR�� VH� SURSRQH� OD� IRUPDFLyQ� GHOSURIHVRUDGR FRPR� HVSHFLDOL]DFLyQ� SHGDJyJLFD SDUD� OD� IXQFLyQ� GHVGH \� SDUD ODHGXFDFLyQ�D�GLVWDQFLD�

%���-867,),&$&,¾1
(O� WHPD� IXQGDPHQWDO�� TXH� VHUYLUi� GH� HMH� FHQWUDO� SDUD� KLODU� HO� FRQWHQLGR� GHOGLVHxR�HV�HO�SDSHO�TXH�GHVHPSHxD�OD�IXQFLyQ�GRFHQWH�HQ�OD�XQLYHUVLGDG�\�OD�QHFHVLGDGGH�FRQWULEXLU�D�PHMRUDU�HO�QLYHO�DFDGpPLFR�
/D� SURSXHVWD� VXUJH� GH� OD� QHFHVLGDG� GH� FXEULU� XQD� GHPDQGD� UHDO� TXH� VHGHWHFWD�HQ�HO�GRFHQWH�GH�OD�XQLYHUVLGDG�



$QH[R

��

(Q� HO� ,QIRUPH� GH� OD� (YDOXDFLyQ� ([WHUQD� GH� OD� 816(�� HQ� HO� FDStWXOR� ��DSDUWDGR������UHIHULGR�D�OD�'RFHQFLD��OD�&21($8�UHFRPLHQGD�
�'RWDU� DO� iUHD� HQFDUJDGD� GH� ORV� DVXQWRV� DFDGpPLFRV� GH� OD8QLYHUVLGDG� GH� UHFXUVRV� KXPDQRV�� WpFQLFRV� \� ILQDQFLHURV� SDUDVRVWHQHU�\� IRPHQWDU�HO� GLiORJR�SHGDJyJLFR�\� FXUULFXODU�HQ� WRGDV� ODVGLUHFFLRQHV� GHO� HVSHFWUR� XQLYHUVLWDULR� \� RWRUJiQGROH� VXILFLHQWHVDWULEXFLRQHV� SDUD� HQFDUDU� XQ� DPSOLR� SURJUDPD� GH� FDSDFLWDFLyQGRFHQWH�� WRGR� HOOR� HQ� IXQFLyQ� GH� ORV� FRQVHQVRV� D� ORJUDUVH� FRQ� ODVIDFXOWDGHV�
�&RQWLQXDU�FRQ�ORV�HVIXHU]RV�GHVSOHJDGRV�HQ�PDWHULD�GH�IRUPDFLyQ�DQLYHO�GH�SRVJUDGR�GH�VX�HVWUXFWXUD�GRFHQWH�
/DV�UHFRPHQGDFLRQHV�GH�OD�&21($8��UHVXOWDQ��DUJXPHQWRV�YDOHGHURV�SDUD�ODMXVWLILFDFLyQ�GHO�SUHVHQWH�7UD\HFWR�)RUPDWLYR�RULHQWDGR�D�GRWDU�DO�GRFHQWH�IRUPDGRU�GHODV� FRPSHWHQFLDV� HVSHFtILFDV� SURSLDV� GH� HVH� URO� WDQ� LPSRUWDQWH� SDUD� VX� GHVHPSHxRFRPR�GRFHQWH�HQ�HO�QLYHO�VXSHULRU�

&���2%-(7,92�*(1(5$/
)RUPDU�SURIHVLRQDOHV�FRQ�XQ�FRQRFLPLHQWR�DFWXDOL]DGR�\�SURIXQGR�WDQWR�HQ�HOVDEHU� SHGDJyJLFR�� FRPR� HQ� XQ� iUHD� GH�0HQFLyQ� HVSHFtILFD�� SDUD� GHVHPSHxDUVH� HQLQVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU��DGHPiV�GH�FRPSUHQGHU�H�LPSXOVDU�FRQ�DFWLWXG�GHOLGHUD]JR� OD� LQQRYDFLyQ� \� HO� FDPELR�� SDUD� PHMRUDU� OD� FDOLGDG� HGXFDWLYD�� GHQWUR� GHOFRQWH[WR� GH� ORV� YDORUHV� TXH� LQVSLUDQ� HO� TXHKDFHU� � \� ODV� SROtWLFDV� HGXFDFLRQDOHV� TXHRULHQWDQ��D�OD�XQLYHUVLGDG�

&�����2%-(7,926�'(�'(6$552//2�(VWH�3URJUDPD�VH�SURSRQH� SURPRYHU� XQD� UHG� GH� HVSHFLDOLVWDV� XQLYHUVLWDULRVFRQ� FDSDFLGDG� SURIHVLRQDO� SDUD� GLVHxDU� \� GHVDUUROODU� SURSXHVWDV� HGXFDWLYDV� FRQPRGDOLGDG� D� GLVWDQFLD� HQ� WHPDV� YLQFXODGRV� D� VXV� iUHDV� GLVFLSOLQDUHV� DVt� FRPRLGHQWLILFDU�\�SRWHQFLDU�LQQRYDFLRQHV�HQ�OD�FUHDFLyQ�GH�PDWHULDOHV�PXOWLPHGLD�



$QH[R

��

'��'(67,1$7$5,26
3URIHVLRQDOHV�GH�GLIHUHQWHV�GLVFLSOLQDV�TXH�EXVFDQ�SRWHQFLDU�VX�ODERU���TXH�SRUHO�GHVHPSHxR�GH�VX�IXQFLyQ�\�SRU�OD�SUR\HFFLyQ�GH�ODV�iUHDV�TXH�WLHQHQ�D�FDUJR�GHEHQJHQHUDU� \� GHVDUUROODU� FRPSHWHQFLDV� SHGDJyJLFDV� \� GH� DXWRIRUPDFLyQ� SDUD� ORJUDUFUHFLPLHQWR�\�GHVDUUROOR�SURIHVLRQDO�\�GH�OD�8QLYHUVLGDG�

(��0(72'2/2*º$�'(/�352*5$0$
(VHQFLDOPHQWH� SUiFWLFD� \� SDUWLFLSDWLYD�� 6H� XWLOL]DQ� ORV� GLYHUVRV� PHGLRV� \WpFQLFDV�GH�HQVHxDQ]D�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�YLYHQFLD�GHO�SURFHVR�SRU�SDUWH�GH�ORVSDUWLFLSDQWHV�
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81,9(56,'$'�1$&,21$/�'(�6$17,$*2�'(/�(67(52(VFXHOD�SDUD�OD�,QQRYDFLyQ�(GXFDWLYD35,'($'
&$5$&7(5,=$&,¾1��'(/�6,67(0$�'(�('8&$&,¾1�$�',67$1&,$

/D� � (VFXHOD� SDUD� OD� ,QQRYDFLyQ� (GXFDWLYD� HV� XQ� FHQWUR� GH� HGXFDFLyQ� DGLVWDQFLD� FRQ� GHSHQGHQFLD� GLUHFWD� � GHO� UHFWRUDGR� GH� OD� 8QLYHUVLGDG�� &RPR� XQLGDGDFDGpPLFD� DGPLQLVWUD� DFWXDOPHQWH� GRV� FDUUHUDV� TXH� VH� GLFWDQ� FRQ�PRGDOLGDG� VHPL�SUHVHQFLDO�
(O�35,'($'��DO�GHSHQGHU�GH�OD�(VFXHOD�LQWHJUD�HO�VLVWHPD�D�GLVWDQFLD��
(VWH� VLVWHPD�HVWi� RULHQWDGR� D� DPSOLDU� HO� iUHD�GH� LQIOXHQFLD� \� D� SRVLELOLWDU� HODFFHVR�DO�QLYHO�VXSHULRU�\�D�ODV�RIHUWDV�GH�SRVJUDGR�D�XQ�DPSOLR�VHFWRU�GH�OD�SREODFLyQTXH� SRU� GLIHUHQWHV� PRWLYRV� QR� SXHGH FRQFUHWDU� VXV� HVWXGLRV� HQ� OD� PRGDOLGDGSUHVHQFLDO�
3DUD�FRQFUHWDU�HVWRV�SURSyVLWRV�� VH� UHFXUUH�D�PHGLRV�� UHFXUVRV�HGXFDWLYRV�\WHFQROyJLFRV�SDUD� OOHYDU�DGHODQWH� ORV�ILQHV�\�DVHJXUDU� OD�FDOLGDG�GHO�VHUYLFLR�\�HO�QLYHODFDGpPLFR�GHO�SUR\HFWR�
2SHUD�EDMR�XQD�HVWUXFWXUD�RUJDQL]DWLYD�FRQVWLWXLGD�SRU� OD�6HGH�&HQWUDO�HQ� OD8QLYHUVLGDG��1DFLRQDO�GH�6DQWLDJR�GHO�(VWHUR��
/D�RIHUWD�HGXFDWLYD�GH�OD�(VFXHOD�\�GHO�35,'($'�VH� LPSOHPHQWDQ�GHVGH� ODVGHPDQGDV�GH�IRUPDFLyQ�\�R�FDSDFLWDFLyQ��

2UJDQL]DFLyQ�GHO�3URFHVR�GH�(QVHxDQ]D�\�GH�$SUHQGL]DMH�
&DGD�HVSDFLR�FXUULFXODU�LGHQWLILFDGRV�HQ�HO�SODQ�GH�HVWXGLRV�FRPR�EORTXHV�GHFRQWHQLGRV��VH�FXUVDQ�HQ�HQFXHQWURV�SUHVHQFLDOHV�GH����KRUDV�FLQFR�VHPDQDV��VDOYR
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DOJXQRV�FX\D�FRPSOHMLGDG�LQFLGH�HQ�OD�WHPSRUDOL]DFLyQ�DVLJQDGD�GHVGH�OD�FRRUGLQDFLyQDFDGpPLFD�SDUD�VX�GHVDUUROOR�
0DWHULDOHV�GH�(VWXGLR�\�7UDEDMR�

/D� (VFXHOD� KDFH� HQWUHJD� D� FDGD� DOXPQR� GH� XQ� PyGXOR� GH� DXWRHVWXGLR�� (OPDWHULDO� LPSUHVR� DVSLUD� D� VHUYLU� GH�JXtD� SDUD� HO� DSUHQGL]DMH�� GH� QLQJXQD�PDQHUD� HVDXWRVXILFLHQWH�� HO� FXHUSR� DFDGpPLFR� LQFHQWLYD� OD� LQYHVWLJDFLyQ� ELEOLRJUiILFD� \� HQ� WRGRPRPHQWR� SRQH� HQ� HYLGHQFLD� DFWLWXGHV� IOH[LEOHV�� FUtWLFDV� \� DELHUWDV� D� GLIHUHQWHVSHUVSHFWLYDV�
(Q�OD�SURJUDPDFLyQ�GH�ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�
x 6H� VXVWHQWD� XQD� FRQFHSFLyQ� GH� DSUHQGL]DMH� EDVDGD� HQ� OD� FRQVWUXFFLyQDXWyQRPD� GHO� FRQRFLPLHQWR� SRU� SDUWH� GHO� HVWXGLDQWH�� RULHQWDQGRSURSXHVWDV�SDUD�OD�DGHFXDGD�LQWHUSUHWDFLyQ�GH�OD�ELEOLRJUDItD�
x 6H�UHVFDWD�\�DSURYHFKD�� ODV�H[SHULHQFLDV�\� ORV�FRQRFLPLHQWRV�SUHYLRV�GHORV�HVWXGLDQWHV�
x 6H�SURPXHYH�\�IDFLOLWD�HO��DFFHVR�D�ODV�IXHQWHV�ELEOLRJUiILFDV�GLUHFWDV�
x ,QWHQWDQ� VXSHUDU� WRGRV� ORV� REVWiFXORV� TXH� SXGLHUDQ� SUHVHQWDUVH� D� ORVHVWXGLDQWHV��FRPXQLFDFLyQ��LQWHUSUHWDFLyQ��HWF���

6LVWHPD�GH�7XWRUtDV
(O� VLVWHPD� GH� WXWRUtDV� LPSOHPHQWDGR� SHUPLWH� TXH� ORV� HVSHFLDOLVWDV� HQFRQWHQLGR�� FRQMXQWDPHQWH� FRQ� � HO� SHUVRQDO� GH� DSR\R� WpFQLFR�� VRVWHQJDQ� FRQ� IOXLGH]WDQWR� ODV� RULHQWDFLRQHV� SXQWXDOHV� D� FRQVXOWDV� HIHFWXDGDV� SRU� ORV� HVWXGLDQWHV�� FRPRLQIRUPDFLyQ�UHIHULGD�D�DFWLYLGDGHV�GH�HYDOXDFLyQ�GHO�DSUHQGL]DMH�
6H�UHFXUUH�D�HQFXHQWURV�SUHVHQFLDOHV��FRPXQLFDFLRQHV�YtD�WHOHIyQLFD��ID[��R�HPDLO�



$QH[R
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6LVWHPD�GH�(YDOXDFLyQ
(O� iUHD� GH� HYDOXDFLyQ� � HVWi� HQ� SURFHVR� GH� RUJDQL]DFLyQ� \� GH� GLVHxR� GH� XQPRGHOR� � LQWHJUDO�GHO�SURFHVR�GH�HYDOXDFLyQ�FRQ�HO�SURSyVLWR�GH�PRQLWRUHDU� �HQ� IRUPDSHUPDQHQWH�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�HGXFDWLYDV�
'DGD� OD� LPSRUWDQFLD� GH� HVWD� iUHD�� DVSLUD� D� FRQFUHWDU� XQ� PRGHOR� LQWHJUDO�VLVWHPiWLFR��FRQWLQXR�\�IXQGDPHQWDOPHQWH�RULHQWDGR�D�OD�UHIOH[LyQ�FUtWLFD���SULRUL]DQGR�HOQLYHO�GH�DSUHQGL]DMH�DOFDQ]DGR�SRU�ORV�DOXPQRV��OD�UHVLJQLILFDFLyQ�GH�ORV�FRQWHQLGRV�GHOFXUVR�D�OD�OX]�GH�VXV�H[SHULHQFLDV�SHUVRQDOHV��GH�ODV�SRVLELOLGDGHV�GH�VXV�FRQWH[WRV�GHUHIHUHQFLD��FRPR�DVt�WDPELpQ��OD�YLDELOLGDG��GH�VX�DSOLFDFLyQ��
'DGDV�ODV�FDUDFWHUtVWLFDV�GH�OD�PRGDOLGDG�D�GLVWDQFLD��UHVXOWD�GH�IXQGDPHQWDOLPSRUWDQFLD�GLVSRQHU�GH� LQIRUPDFLyQ�RSRUWXQD� \�SHUPDQHQWH�FRQ�YLVWDV� D� UHDOL]DU� ORVDMXVWHV�QHFHVDULRV�SDUD�RSWLPL]DU�HO�VHUYLFLR�
(QWUH�ODV�DFFLRQHV�GH�HVWD�iUHD�HVWiQ�SUHYLVWDV�WDPELpQ��
x PRGHORV�GH�LQIRUPHV�GH�ODV�DFWLYLGDGHV�FXPSOLGDV
x DVLVWHQFLD�SHGDJyJLFD�DO�GRFHQWH�
x DSR\R�HQ�OD�HODERUDFLyQ�GH�WUDEDMRV�HYDOXDWLYRV�
x PRGHORV�GH�LQIRUPHV�SDUD�OD�GHYROXFLyQ�GH�WUDEDMRV�\�R�H[iPHQHV�
2WURV�LQVWUXPHQWRV�GH�LQYHVWLJDFLyQ�
x &XHVWLRQDULRV�GH�RSLQLyQ�
x (VWDGtVWLFDV�\�SODQLOODV�GH�UHJLVWUR�
x 5HXQLRQHV�GH� WUDEDMR�H�LQIRUPHV�DQXDOHV�



$QH[R

��

)��� $OFDQFHV�GHO�7tWXOR�GH�(VSHFLDOLVWD�HQ������
&RQFHELU��HO�HMHUFLFLR�GH�OD�IXQFLyQ�GRFHQFLD�HQ� OD�XQLYHUVLGDG�VLQ�FRQWDU�FRQXQ�SHUILO�GH�IRUPDFLyQ�DFRUGH�FRQ� ODV�H[LJHQFLDV�GHO�URO��UHVXOWD�DFWXDOPHQWH�GLItFLO�GHFRPSUHQGHU�� (O� SURIHVLRQDO� \� HO� GRFHQWH� XQLYHUVLWDULR� GHEH� HVWDU� SUHSDUDGR� SDUDFRPSUHQGHU�� DQDOL]DU�� SURSRQHU� SROtWLFDV�� SURJUDPDV� \� SUR\HFWRV� GH� GHVDUUROORFXUULFXODU�HQ�ORV�GLIHUHQWHV�FRQWH[WRV�HQ�TXH�VH�YHD�FRPSURPHWLGR�D�DFWXDU�
(Q�SDUWLFXODU�VH�HVSHUD�ORJUDU�TXH�HO�HJUHVDGR�SRVHD�
x &DSDFLGDG� SDUD� GLDJQRVWLFDU�� SODQLILFDU�� HMHFXWDU� \� HYDOXDU� SURSXHVWDVHGXFDWLYDV�HQ�HO�QLYHO�VXSHULRU�XQLYHUVLWDULR�\�QR�XQLYHUVLWDULR�
x 'RPLQLR�HQ�HO�FDPSR�GLVFLSOLQDU�REMHWR�GH�SURIXQGL]DFLyQ�\�HVWXGLR�
x &DSDFLGDG�SDUD�HODERUDU�PDWHULDOHV�GH�HVWXGLR�LQGHSHQGLHQWH�
x &UHDWLYLGDG� SDUD� GLYHUVLILFDU� H� LQQRYDU� HQ� HO� HVWLOR� \� SURGXFFLyQ� GHPDWHULDOHV�GH�HVWXGLR�LQGHSHQGLHQWH�
x (YDOXDU� OD� LPSOHPHQWDFLyQ� GH� ODV� SURSXHVWDV� HQ� SURFXUD� GH� FDOLGDGFUHFLHQWH�HQ�OD�SURGXFFLyQ�\�GHVDUUROOR�GH�ODV�PLVPDV�
x &DSDFLGDG�SDUD�OD�LQYHVWLJDFLyQ�HGXFDWLYD�\�HO�GHVDUUROOR�GH�PHWRGRORJtDV\�HVWUDWHJLDV�HQ�ODV�GLVWLQWDV�iUHDV�GH�HVSHFLDOL]DFLyQ�

*���5HTXLVLWRV�SDUD�HO�,QJUHVR
*����*UDGXDGR�GH�FDUUHUD�XQLYHUVLWDULD
*����$QWHFHGHQWHV�DFDGpPLFRV�\�SURIHVLRQDOHV
*����(QWUHYLVWD�SHUVRQDO
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+��&DUJD�KRUDULD�GH�OD�FDUUHUD

&¾',*2 $6,*1$785$
(63$&,2&855,&8/$5

&$5*$
+25$5,$

'(',&$&,¾1
�1Á0(52�'((1&8(17526�

�� %/248(�,��� ����KRUDV ��HQFXHQWURVSUHVHQFLDOHV
�� %/248(�,,��� ����KRUDV ��HQFXHQWURVSUHVHQFLDOHV
�� %/248(�,,,��� ����KRUDV ��HQFXHQWURVSUHVHQFLDOHV

727$/(6 ����KRUDV ��HQFXHQWURVSUHVHQFLDOHV�GLVWULEXLGRVHQ�XQ�DxR�DFDGpPLFR

�� /RV� EORTXHV� UHPLWHQ� D� FRQFHSWRV� \� WHPiWLFDDV� FRQVLGHUDGRV� HVHQFLDOHV�PtQLPRV� D� ORV� ILQHV� GH� ODHVSHFLDOL]DFLyQ�/RV�HVSDFLRV�FXUULFXODUHV� �DVLJQDWXUDV�� WDOOHUHV�� VHPLQDULRV���VX�PRGDOLGDG�GH�FXUVDGR�\�HYDOXDFLyQ�� DVtFRPR� OD� SURJUDPDFLyQ� GH� FDGD� XQR� VHUiQ� GHVDUUROODGRV� SRU� ORV� HTXLSRV� GRFHQWHV� FRQYRFDGRV� SRU� OD'LUHFFLyQ�&RRUGLQDFLyQ�GHO�3URJUDPD�
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(63(&,$/,67$�(1�'2&(1&,$�683(5,25�FRQ�02'$/,'$'�$�',67$1&,$,���3/$1�'(�(678',26
%ORTXH��
x /D� WUDQVIRUPDFLyQ� GH� OD� (�6�� /D� VRFLHGDG� FRPR� QHFHVDULD� UHIHUHQFLD� GH� OD� ODXQLYHUVLGDG�
x 3ROtWLFD�HGXFDWLYD�\�JHVWLyQ�XQLYHUVLWDULD
x )LQDQFLDPLHQWR�\�DGPLQLVWUDFLyQ�XQLYHUVLWDULD
x 5HFXUVRV�KXPDQRV
x 3HQVDPLHQWR�SHGDJyJLFR�FRQWHPSRUiQHR�
%ORTXH����
/D�/H\�GH�(GXFDFLyQ�6XSHULRU��PDUFR� OHJDO�SDUD�HO� UHRUGHQDPLHQWR� \� WUDQVIRUPDFLyQGHO�VLVWHPD��0DUFR�QRUPDWLYR�GH�OD�HGXFDFLyQ�D�GLVWDQFLD��$VSHFWR�RUJDQL]DFLRQDOHV�\GH�OD�JHVWLyQ�LQVWLWXFLRQDO�HQ�ORV�SUR\HFWRV�GH�HGXFDFLyQD�GLVWDQFLD�
%ORTXH��

D� 3URFHVRV�GH�DSUHQGL]DMH��3VLFRORJtD�GHO�DGXOWR�TXH�DSUHQGH�
E� 3URFHVRV�GH�HQVHxDQ]D�
F� (VWUDWHJLDV�
G� 3URFHVRV�GH�HYDOXDFLyQ�

5HFXUVRV� GH� PHGLDFLyQ�� 7HFQRORJtD� \� HGXFDFLyQ�� 0HWRGRORJtD� GH,QYHVWLJDFLyQ�,�



$QH[R
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%ORTXH����(GXDFLyQ�D� GLVWDQFLD��%DVHV� FRQFHSWXDOHV� \�PDUFRV� WHyULFRV��(O� DSUHQGL]DMHGH�ORV�DGXOWRV�D�GLVWDQFLD��0HGLDFLyQ�SHGDJyJLFD��/D�DFFLyQ�WXWRULDO�HQ�OD�HQVHxDQ]D�DGLVWDQFLD�� 2UJDQL]DFLyQ� GHO� VLVWHPD� WXWRULDO�� 3URFHVRV� GH� HYDOXDFLyQ� LQVWLWXFLRQDO�,QYHVWLJDFLyQ�(GXFDWLYD�,�
%ORTXH��

x 'LGiFWLFD�VXSHULRU�\�&XUULFXOXP�XQLYHUVLWDULR�
x 7HRUtDV� FXUULFXODUHV�� &RQWULEXFLRQHV� SDUD� XQD� IXQGDPHQWDFLyQ� GH� ODSUREOHPiWLFD�

D� 'LVHxR�FXUULFXODU�
E� 3UR\HFWRV�\�DVHVRUDPLHQWR�GLGiFWLFR�

x 3URFHVRV�GLGiFWLFRV�HQ�($'�
x 'HVDUUROOR�H�LPSOHPHQWDFLyQ�FXUULFXODU�
x 0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�,,�
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		A fin de ajustar convenientemente los próximos encuentros, y como una de las metodologías de la educación a distancia, esperamos contar con vuestra valiosa opinión, respecto a los siguientes aspectos:

