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/D� HGXFDFLyQ� \� OD� IRUPDFLyQ� VRQ� LQVWUXPHQWRV� FODYH� \� HVWUDWpJLFRV� SDUD�

FRQIRUPDU� HO� PRGHOR� GH� FLXGDG� HQ� OD� GHQRPLQDGD� ³(UD� GHO� FRQRFLPLHQWR´�� &RPR� VH�

UHFRQRFH� HQ� HO� /LEUR� %ODQFR� HODERUDGR� SRU� OD� &RPLVLyQ� GH� OD� &RPXQLGDG� (XURSHD� HQ� ����� \�

WLWXODGR�³(QVHxDU�\�DSUHQGHU��+DFLD�OD�VRFLHGDG�FRJQLWLYD´��OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�VRQ�ORV�

SULQFLSDOHV�YHFWRUHV�GH�LGHQWLILFDFLyQ��SHUWHQHQFLD�\�SURPRFLyQ�VRFLDO��DGHPiV��IUHQWH�DO�SDUR�\�

D� ODV� JUDQGHV� WUDQVIRUPDFLRQHV� WpFQLFDV�� OD� H[LJHQFLD� GH� IRUPDFLyQ� VXSHUD� HO� PDUFR� GH� OD�

HGXFDFLyQ� LQLFLDO� \� SODQWHD� HO� SUREOHPD� GH� XQD� FDSDFLGDG� SHUPDQHQWH� GH� HYROXFLyQ� GH� ODV�

SHUVRQDV�HQ�DFWLYR��

�

/D�HGXFDFLyQ�\�OD�IRUPDFLyQ�VRQ�HOHPHQWRV�GH�FRKHVLyQ�VRFLDO��TXH�IDYRUHFHQ�HO�GHVDUUROOR�

SHUVRQDO�\�SHUPLWHQ�HO�SURJUHVR�GHO�FRQMXQWR�GHO�FDSLWDO�KXPDQR�GH�ODV�RUJDQL]DFLRQHV�\�GH�OD�

VRFLHGDG�HQ�VX�FRQMXQWR��
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8Q� SUR\HFWR� FRPR� HO� ³3ODQ� (VWUDWpJLFR� GH� (OFKH´� TXH� SUHWHQGH� GHILQLU� XQ� PRGHOR� GH�

FLXGDG�TXH�OD�WUDQVIRUPH�GHVGH�HO�SXQWR�GH�YLVWD�VRFLRHFRQyPLFR��FXOWXUDO�\�GH�FDOLGDG�GH�YLGD��

VH�KDFH�SRU�\�SDUD�OD�SREODFLyQ�LOLFLWDQD��

�

��³)XWXUHO[´� VH� DSR\D� HQ� OD� FRRSHUDFLyQ� GH� WRGRV� ORV� DJHQWHV� VRFLDOHV��

FXOWXUDOHV�� HFRQyPLFRV� \� SROtWLFRV� GH� OD� FLXGDG�� (O� JUDGR� GH� WUDQVIRUPDFLyQ� TXH� VH�

DOFDQFH�GHSHQGH�GH�XQD�FRUUHFWD�LGHQWLILFDFLyQ�GH�ORV�LQWHUHVHV�GH�ORV�FLXGDGDQRV�LOLFLWDQRV���

�

��7RGR� SODQ� GH� PHMRUD� GH� FLXGDG� VH� RFXSD� GHO� GHVDUUROOR� GH� ODV� SHUVRQDV�� VLHQGR� HO�

HOHPHQWR�FODYH� OD�IRUPDFLyQ�GH�ORV� LQGLYLGXRV��/D�HGXFDFLyQ�HV�HO� LQVWUXPHQWR�HVWUDWpJLFR�FRQ�

PiV�SRGHU�WUDQVIRUPDGRU��SRU�VX�LQFLGHQFLD�HQ�WRGRV�ORV�GHPiV�REMHWLYRV�GHO�3ODQ��

�

/D� IRUPDFLyQ� GH� OD� SREODFLyQ� GHILQH�� FRQGLFLRQD� \� HVWDEOHFH� ORV� OtPLWHV� GH�

GHVDUUROOR�GH�OD�FDOLGDG�GH�YLGD�HQ�OD�FLXGDG�SRU�VX�LQIOXHQFLD�HQ�WRGRV�VXV�DVSHFWRV��

�

�� 6RFLR�FXWXUDOHV��

*UDGR�GH�LQWHJUDFLyQ�VRFLDO��

$FWLYLGDG�FXOWXUDO�\�GH�RFLR��

3DUWLFLSDFLyQ�FLXGDGDQD��

�� (FRQyPLFRV��

&DSDFLWDFLyQ�ODERUDO��(PSOHR��

'HVDUUROOR�WHFQROyJLFR��

7LSRORJtD�\�GHVDUUROOR�GHO�VLVWHPD�SURGXFWLYR��

�

3RU� WDQWR� OD� HGXFDFLyQ� HV� EiVLFD�� OD� HGXFDFLyQ� VLHPSUH� HQWHQGLGD� HQ� XQ� VHQWLGR�

DPSOLR� FRPR� IXHQWH� GH� ORV� FRQRFLPLHQWRV� DGTXLULGRV� \� GHO� JUDGR� GH� PDGXUH]�

SHUVRQDO�\�VRFLDO��

�

0(72'2/2*Ì$��

(VWH� LQIRUPH� WLHQH� FRPR� REMHWR� SUHVHQWDU� XQ� GLDJQyVWLFR� GH� OD� HGXFDFLyQ� HQ� (OFKH�� (Q�

XQD�SULPHUD�IDVH�VH�DQDOL]D�FXiO�HV�HO�QLYHO�HGXFDWLYR�GH�OD�SREODFLyQ�LOLFLWDQD��LGHQWLILFDQGR�ODV�

GHELOLGDGHV� \� IRUWDOH]DV� GHVGH� HO� SXQWR� GH� YLVWD� VRFLDO� �LQWHJUDFLyQ�� VHFWRUHV� GH� SREODFLyQ�� \�

HFRQyPLFR��DFWLYLGDG�HFRQyPLFD��HPSOHR����

�
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(VWH� GLDJQyVWLFR� REWHQLGR� D� SDUWLU� GH� ORV� GDWRV� FXDQWLWDWLYRV�� GH� OD� VHFWRUDOL]DFLyQ� GH� OD�

SREODFLyQ�SRU�HGDGHV�SULPHUR�\� OXHJR�SRU�VHFWRUHV�GH�SREODFLyQ��MyYHQHV��PXMHUHV��HVWDEOHFH�

ORV�UDVJRV�FXDOLWDWLYRV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO���

�

(Q�OR�HFRQyPLFR�VH�DQDOL]D�H[KDXVWLYDPHQWH�HO�PHUFDGR�ODERUDO�LOLFLWDQR��GHVGH�HO�HQIRTXH�

GHO�QLYHO�HGXFDWLYR�TXH�GHPDQGDQ�ORV�HPSOHDGRUHV�\�OD�UHODFLyQ�HPSOHR��IRUPDFLyQ��

�

'H�HVWH�DQiOLVLV�GHULYDQ�ODV�FRQFOXVLRQHV�\�OtQHDV�HVWUDWpJLFDV�GHO�'$)2�GH�HGXFDFLyQ�TXH�

KDUiQ�GH�(OFKH�XQD�³FLXGDG�HGXFDGRUD´��FDSD]�GH�WUDQVIRUPDU�OD�FDOLGDG�GH�YLGD�GH�VXV�

FLXGDGDQRV�� KDFLHQGR� GH� OD� HGXFDFLyQ� VX� SULQFLSDO� LQVWUXPHQWR� SDUD� OD� LQWHJUDFLyQ�

VRFLDO�\�HFRQyPLFD���

�

(Q� XQD� VHJXQGD� SDUWH� GH� HVWH� LQIRUPH� VH� DQDOL]D� HO� VLVWHPD� HGXFDWLYR� HQ� (OFKH��

HVSHFLILFDQGR�FXDOHV�VRQ�ODV�FRQGLFLRQHV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�GH�ORV�FHQWURV�GH�IRUPDFLyQ�

UHJODGD� HQ� OD� FLXGDG�� ORFDOL]DFLyQ� JHRJUiILFD�� LQVWDODFLRQHV�� FXUVRV�� Q~PHUR� GH� DOXPQRV��

HGXFDFLyQ�SRVW�REOLJDWRULD��IRUPDFLyQ�XQLYHUVLWDULD��HWF��

�

&RQ�HO�REMHWR�GH�GHWHUPLQDU� ODV�SULQFLSDOHV�RSRUWXQLGDGHV�\�DPHQD]DV��VH�LGHQWLILFDQ�ORV�

IDFWRUHV� VRFLDOHV� TXH� GHWHUPLQDQ� ODV� SDXWDV� HVSHFtILFDV� GH� OD� IRUPDFLyQ� HQ� (OFKH�� DVLVWHQFLD�

HVFRODU�� DEDQGRQR� SUHPDWXUR� GH� ORV� HVWXGLRV�� GHPDQGD� GH� GHWHUPLQDGRV� HVWXGLRV� SRVW�

REOLJDWRULRV��HWF���DVt�FRPR�ODV�SULQFLSDOHV�UHSHUFXVLRQHV�GH�HVWDV�SDXWDV�HQ�HO�IXWXUR�GHVDUUROOR�

SHUVRQDO�\�VRFLDO�GHO�DOXPQR��HPSOHR��FXOWXUD��SDUWLFLSDFLyQ�FLXGDGDQD���

�

/D�WUDQVIRUPDFLyQ�GH�(OFKH�HQ�³FLXGDG�XQLYHUVLWDULD´�FRQVWLWX\H�XQ�KHFKR�GHFLVLYR�

SDUD�OD�WUDQVIRUPDFLyQ�GHO�HQWRUQR�VRFLR�HFRQyPLFR�GH�OD�FLXGDG��SRU�HOOR�HQ�HO�~OWLPR�HStJUDIH�

GHO� LQIRUPH� VH� GHVFULEHQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� \� UHSHUFXVLRQHV� GH� OD� IRUPDFLyQ�

XQLYHUVLWDULD�HQ�(OFKH��

�
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(WLPROyJLFDPHQWH� OD� SDODEUD� �HGXFDFLyQ�� SURFHGH� GHO� YHUER� ODWLQR� �HGXFDV� �� DUH��� TXH�

VLJQLILFD��FULDU����DPDPDQWDU��R��DOLPHQWDU���$OJXQRV�DXWRUHV�KDQ�KDEODGR�GH�OD�SURFHGHQFLD�GHO�

YHUER�ODWLQR��HGXFR���DV���HUH���TXH�VLJQLILFD��H[WUDHU�GH�GHQWUR����VDFDU�GH�GHQWUR�D�IXHUD���

�

(VWD�GXDOLGDG�HWLPROyJLFD�GHULYD�HQ�GRV�GLIHUHQWHV�JUXSRV�GH�GHILQLFLRQHV�GH�HGXFDFLyQ��

3RGHPRV� HQWHQGHU� OD� HGXFDFLyQ� FRPR� XQ� SURFHVR� GH� IXHUD� KDFLD� GHQWUR�� GH� OD� VRFLHGDG� DO�

DOXPQR���/D�VRFLHGDG�SUHSDUD�DO�LQGLYLGXR�VHJ~Q�ORV�YDORUHV�TXH�OH�VRQ�SURSLRV��2WUD�IRUPD�GH�

HQWHQGHU� OD�HGXFDFLyQ�HV�FRPR� �XQ�SURFHVR�TXH�KD�GH�SURFXUDU�HO�GHVDUUROOR� LQGLYLGXDO�GH� OD�

SHUVRQD�\�SURFXUDU�VX�FUHFLPLHQWR�LQWHULRU��

�

��(O�KRPEUH�DO�WLHPSR�TXH�VH�HGXFD�VH�YD�LQFRUSRUDQGR�D�OD�FXOWXUD��DGTXLHUH�

OHQJXDMH��FRVWXPEUHV��LGHDV��QRUPDV�PRUDOHV�YLJHQWHV�HQ�OD�VRFLHGDG��/DV�VLJXLHQWHV�

FLWDV�QRV�DSUR[LPDQ�D�HVWD�LGHD��

�

0$5$fÏ1��³/D�HGXFDFLyQ�HV�XQD�VXSHUDFLyQ�pWLFD�GH�ORV�LQVWLQWRV�´�

&2+1��³/D�HGXFDFLyQ�HV�HO� LQIOXMR�FRQVFLHQWH�\�FRQWLQXR�VREUH� OD� MXYHQWXG�G~FWLO� FRQ�HO�

SURSyVLWR�GH�IRUPDUOD�´�

2��:,/70$11�� ³/D�HGXFDFLyQ�HV�HO�LQIOXMR�SUHYLVRU��GLUHFWUL]�\�IRUPDWLYR�GH�ORV�KRPEUHV�

PDGXURV� VREUH� HO� GHVDUUROOR� GH� OD� MXYHQWXG�� FRQ� PLUDV� D� KDFHUOD� SDUWLFLSDU� GH� ORV� ELHQHV� TXH�

VLUYHQ�GH�IXQGDPHQWR�D�OD�VRFLHGDG�´�

&233(50$11�� ³/D� HGXFDFLyQ� HV� XQD� DFFLyQ� SURGXFLGD� VHJ~Q� ODV� H[LJHQFLDV� GH� OD�

VRFLHGDG��LQVSLUDGRUD�\�PRGHOR��FRQ�HO�SURSyVLWR�GH�IRUPDU�D�LQGLYLGXRV�GH�DFXHUGR�FRQ�VX�LGHDO�

GHO�KRPEUH�HQ�Vt�´�

68&+2'2/6.,�� ³(O�FRQWHQLGR�HVHQFLDO�GH�OD�HGXFDFLyQ�HVWULED��VREUH�WRGR��HQ�IRUPDU�XQ�

KRPEUH�FDSD]�GH�HOHYDUVH�DO�QLYHO�GH�OD�FLYLOL]DFLyQ�PRGHUQD�R�VHD��GH�HQFRQWUDU�HO�VHQWLGR�GH�OD�

YLGD�HQ�HVWH�QXHYR�PXQGR�´�

3,$*(7�� ³(GXFDU� HV� DGDSWDU� DO� QLxR� DO� PHGLR� VRFLDO� DGXOWR� HV� GHFLU�� WUDQVIRUPDU� OD�

FRQVWLWXFLyQ� SVLFRELROyJLFD� GHO� LQGLYLGXR� HQ� IXQFLyQ� GHO� FRQMXQWR� GH� DTXHOODV� UHDOLGDGHV�

FROHFWLYDV�D�ODV�TXH�OD�FRQVFLHQFLD�FRP~Q�DWULEX\H�XQ�FLHUWR�YDORU�´�

�
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�� /D� HGXFDFLyQ� VH� SXHGH� HQWHQGHU� FRPR� XQ� PHGLR� SDUD� TXH� HO� KRPEUH� VH�

UHDOLFH�HQ�VX�SOHQLWXG�\�DOFDQFH�VX�ILQ�~OWLPR�VL�ELHQ�OD�LGHD�TXH�VH�WHQJD�VREUH�pVWH�

GHSHQGH�GH�OD�ILORVRItD�GH�TXH�VH�SDUWD��$�FRQWLQXDFLyQ�VH�DxDGHQ�LGHDV�VREUH�HVWRV�

FRQFHSWRV�VHJ~Q�ORV�VLJXLHQWHV�SHQVDGRUHV��

�

.$17��³/D�HGXFDFLyQ�HV�HO�GHVHQYROYLPLHQWR�GH�WRGD�OD�SHUIHFFLyQ�TXH�HO�KRPEUH�OOHYD�HQ�

VX�QDWXUDOH]D�´�

3/$7Ï1�� ³(GXFDU� HV� GDU� DO� FXHUSR� \� DO� DOPD� WRGD� OD� EHOOH]D� \� SHUIHFFLyQ� GH� TXH� VRQ�

FDSDFHV�´�

678$57�0,//��³/D�HGXFDFLyQ�QRV�DFHUFD�D�OD�SHUIHFFLyQ�GH�QXHVWUD�QDWXUDOH]D�´�

'$17(��³(O�REMHWR�GH�OD�HGXFDFLyQ�HV�DVHJXUDU�DO�KRPEUH�OD�HWHUQLGDG�´�

63(1&(5��³/D�IXQFLyQ�GH�HGXFDU�HV�SUHSDUDU�OD�YLGD�FRPSOHWD�´�

',/7+6���³/D�HGXFDFLyQ�HV�OD�DFWLYLGDG�SODQHDGD�SRU�OD�FXDO�ORV�SURIHVRUHV�IRUPDQ�OD�YLGD�

DQtPLFD�GH�ORV�VHUHV�HQ�GHVDUUROOR�´�

'(6(66%��³/D�HGXFDFLyQ�QR�FUHD�DO�KRPEUH��OH�D\XGD�D�FUHDUVH�D�Vt�PLVPR�´�

'81(,0�� ³/D� HGXFDFLyQ� WLHQH� SRU� PLVLyQ� GHVDUUROODU� HQ� HO� HGXFDQGR� ORV� HVWDGRV� ItVLFRV��

LQWHOHFWXDOHV� \� PHQWDOHV� TXH� H[LJHQ� GH� pO� OD� VRFLHGDG� SROtWLFD� \� HO� PHGLR� VRFLDO� DO� TXH� HVWi�

GHVWLQDGR�´�

+8;/(<�� ³/D� HGXFDFLyQ� FRQVLVWH� HQ� IRUPDU� D� MyYHQHV� VHUHV� KXPDQRV� HQ� OD� OLEHUWDG�� OD�

MXVWLFLD�\�OD�SD]�´�

�

(Q� GHILQLWLYD�� FXDQGR� VH� KDEOD� GH� HGXFDFLyQ� QRV� UHIHULPRV� D� DTXHOODV� FXHVWLRQHV� TXH�

FRQGLFLRQDQ� OD� FRQGXFWD�GHO� LQGLYLGXR��SRVLELOLWDQGR�VX�GHVDUUROOR� tQWHJUR�R�ELHQ� OLPLWDQGR�VXV�

SRVLELOLGDGHV���

�

�� 'HVGH� HO� SXQWR� GH� YLVWD� GH� ORV� 2%-(7,926� TXH� GHEH� SHUVHJXLU� OD� HGXFDFLyQ�� FDEH�

GHVWDFDU� XQRV� DVSHFWRV� FODYH� GHVGH� OD� SHUVSHFWLYD� GHO� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� GHO�

LQGLYLGXR��

�

��%~VTXHGD� GH� OD� $87255($/,=$&,Ï1�� HQWHQGLGD� FRPR� OD� HWDSD� ~OWLPD� HQ� OD� TXH� OD�

SHUVRQD�KD�FRQVHJXLGR�FXEULU�WRGDV�VXV�QHFHVLGDGHV��$�VX�YH]��HVWH�DVSHFWR�FRQWULEX\H�

D�OD�IRUPDFLyQ�GHO�FDUiFWHU��HQ�FXDQWR�TXH�OD�HGXFDFLyQ�GHVDUUROOD�DVSHFWRV�VLJQLILFDWLYRV�

GH�OD�SHUVRQDOLGDG��

��'RPLQLR� GH� ORV� SURFHVRV� HOHPHQWDOHV�� WDOHV� FRPR� HO� KDEOD�� OD� OHFWXUD�� OD� HVFULWXUD�� OD�
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DULWPpWLFD��OD�YLVWD�R�HO�RtGR��HV�GHFLU��WRGDV�ODV�DFWLWXGHV�ItVLFDV�\�PHQWDOHV�EiVLFDV��TXH�

LQLFLDQ�SURFHVRV�PHQWDOHV�PiV�FRPSOHMRV��

��$VSHFWRV� UHODFLRQDGRV� FRQ� OD� FRQYLYHQFLD� \� ODV� UHODFLRQHV� KXPDQDV� FRPR� KiELWRV� GH�

KLJLHQH�� LQWHUpV� SRU� OD� VDOXG� S~EOLFD�� HO� UHVSHWR� SRU� OD� KXPDQLGDG�� OD� DPLVWDG�� OD�

FRRSHUDFLyQ�R�OD�FRUWHVtD��(VWDV�DFWLWXGHV�D\XGDQ�D�OD�LQWHJUDFLyQ�GH�ODV�SHUVRQDV�HQ�VX�

PHGLR� \� FRQWULEX\HQ� D� IDYRUHFHU� VHQWLPLHQWRV� GH� DXWRHVWLPD� \� GH� DFHSWDFLyQ� SRU� HO�

JUXSR��

�� ,JXDOPHQWH��ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�KRJDU�VH�HQFXDGUDQ�GHQWUR�GH�DFWLWXGHV�GH�

HTXLOLEULR�SDUD�OD�IDPLOLD��FRQVHUYDFLyQ�GHO�KRJDU��IRUPDFLyQ�GHO�KRJDU��GHPRFUDFLD�HQ�HO�

KRJDU�� &XDQGR� HVWDV� VLWXDFLRQHV� VH� GHVYLUW~DQ� QRV� HQFRQWUDPRV� DQWH� SURFHVRV� GH�

GHVLQWHJUDFLyQ�IDPLOLDU�\��HQ�~OWLPR�H[WUHPR��PDORV�WUDWRV��

��(Q�FXDQWR�D�OD�FRQFLHQFLD�FtYLFD��OD�HGXFDFLyQ�DFW~D�HQ�OD�FUHDFLyQ�GH�KiELWRV�GH�FLYLVPR��

WDOHV�FRPR�SRVHHU�MXLFLR�FUtWLFR��VHU�WROHUDQWH�R�FUHHU�HQ�OD�GHPRFUDFLD��

��$\XGD�D�WHQHU�XQD�GLVSRVLFLyQ�SRVLWLYD�SRU� ORV�DVSHFWRV� LQWHOHFWXDOHV�\�HVWpWLFRV��VDEHU��

DSURYHFKDU�HO�WLHPSR�OLEUH�\�SRVHHU�XQD�FRQFLHQFLD�GH�UHVSHWR�SRU�HO�PHGLR�DPELHQWH��

��(ILFLHQFLD� HQ� OD� HFRQRPtD�� DGDSWDFLyQ� \� DSUHFLR� SRU� HO� WUDEDMR�� HILFLHQFLD� HQ� ODV�

DFWLYLGDGHV�ODERUDOHV��

��(ILFLHQFLD�SHUVRQDO��EXHQ�MXLFLR�GH�FRQVXPLGRU��HILFLHQFLD�HQ�ODV�FRPSUDV��

��'HEH�SURSLFLDUVH�HO�DSUHFLR�SRU� OD�FXOWXUD��/D�HGXFDFLyQ�QR�HV�FRPSOHWD�VLQ�HO�JRFH�GH�

ODV� DUWHV� \� ODV� KXPDQLGDGHV�� $� VX� YH]� WDPELpQ� HV� SURJUHVR� FXOWXUDO� HO� GHVDUUROOR� GHO�

HVStULWX� FUHDWLYR�� HV� GHFLU�� QR� TXHGDUVH� PHUDPHQWH� HQ� HO� SDSHO� GH� HVSHFWDGRU�� VLQR�

DFHUFDUVH�D�OD�FXOWXUD�D�WUDYpV�GH�OD�DFFLyQ��

�

�

��$�FRQWLQXDFLyQ�VH�DQDOL]DQ�ORV�YDORUHV�TXH�OD�HGXFDFLyQ�SXHGH�SURPRYHU�HQ�OD�VRFLHGDG�

GHVGH�GRV�SXQWRV�GH�YLVWD��FRPR�HQULTXHFLPLHQWR�SHUVRQDO�\�FRPR�KHUUDPLHQWD�GH�GHVDUUROOR�GH�

ODV�UHODFLRQHV�KXPDQDV��

�

��/D�pWLFD�\�OD�HVSLULWXDOLGDG��(O�FRQWDFWR�FRQ�ODV�JUDQGHV�LGHDV�HV�RWUR�REMHWLYR�GH�OD�

HGXFDFLyQ��6H�DSUHQGH�WDQWR�SRU�PHGLR�GHO�SHQVDPLHQWR�FUtWLFR�FRPR�D�WUDYpV�

GH� OD� DFFLyQ�� 0XFKRV� SHQVDGRUHV� VH� KDQ� LQWHUHVDGR� SULQFLSDOPHQWH� SRU� ODV�

DEVWUDFFLRQHV��KDQ�FRQVLGHUDGR�ODV�LGHDV�FRPR�FRVDV��/RV�YDORUHV�PRUDOHV�\�HVSLULWXDOHV�

QR�SXHGHQ�H[FOXLUVH�GHO�SURFHVR�

HGXFDWLYR�� /D� DXWpQWLFD� HVSLULWXDOLGDG� LPSOLFD� XQD� LGHQWLILFDFLyQ� FRQ� ORV� PiV� DOWRV�
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VtPERORV�GH�OD�FXOWXUD���

�

��$FWLWXGHV� GH� UHVSHWR� TXH� VH� JHQHUDQ� D� WUDYpV� GH� SURFHVRV� HGXFDWLYRV�� 3RU� OD�

HGXFDFLyQ� DGTXLULPRV� FRQFLHQFLD� GH� ORV� HIHFWRV� GHVWUXFWLYRV� GH� ORV� FRQIOLFWRV� \� GH� OD�

QHFHVLGDG� GH� ODV� FRQFHVLRQHV� \� OD� FRPSUHQVLyQ� PXWXDV�� /D� HGXFDFLyQ� VLUYH� SDUD�

IRPHQWDU�XQ�VHQWLPLHQWR�GH�UHVSHWR�SRU�WRGRV�ORV�KRPEUHV��VHDQ�TXLHQHV�VHDQ��

6RQ�QXPHURVDV�ODV�DFWLYLGDGHV�HQ�ORV�FROHJLRV�GH�HGXFDFLyQ�SDUD�OD�FRQYLYHQFLD�SDFtILFD��

SDUD�GDU�D�FRQRFHU�RWUDV�FXOWXUDV�SDUWLHQGR�GH� OD� LGHD�GH�TXH�HO�FRQRFLPLHQWR� OOHYD�DO�

UHVSHWR��

�

��&RQVLGHUDFLyQ�SRU� ORV�YDORUHV�GHO�KRJDU�� /D�HGXFDFLyQ�HIHFWLYD� LPSOLFD�XQD�PHMRU�

DGDSWDFLyQ� D� OD� YLGD� HQ� IDPLOLD�� 3RU� PHGLR� GH� OD� HGXFDFLyQ�� SRGHPRV� SHUIHFFLRQDU�

QXHVWUR�DSUHFLR�SRU�HO�KRJDU�\�KDFHUQRV�PiV�FRQVLGHUDGRV�FRQ�ORV�GHPiV���

�

�� (O�FLYLVPR�VH�DOFDQ]D�PHMRU�SRU�PHGLR�GH�OD�HGXFDFLyQ��/D�FLXGDGDQtD�LPSOLFD�DOJR�PiV�

TXH� HO� FXPSOLPLHQWR� GH� ORV� GHEHUHV� SROtWLFRV� HOHPHQWDOHV�� LPSOLFD� WROHUDQFLD� \� MXVWLFLD�

VRFLDO�\�OD�DGTXLVLFLyQ�GH�XQD�DXWpQWLFD�FRQFLHQFLD�VRFLDO���

�

�� 1XHVWUR� HPSOHR� GHO� WLHPSR� OLEUH� GHEH� UHIOHMDU� QXHVWUR� LQWHUpV� SRU� OD� HGXFDFLyQ�� 1R� VH�

WUDWD�VyOR�GH�HQVHxDU�RWUDV�DFWLYLGDGHV�GH�RFLR�FXOWXUDO��WHDWUR��OHFWXUD��DOWHUQDWLYDV�D�ODV�

WUDGLFLRQDOHV� �I~WERO�� 79��� VLQR� GH� HGXFDU� SDUD� DGTXLULU� FRQFLHQFLD� GHO� HQULTXHFLPLHQWR�

SHUVRQDO�GH�GHVDUUROODU�HVWDV�DFWLYLGDGHV�GHVGH�HO�UHVSHWR��OD�GHSRUWLYLGDG��HO�HVStULWX�GH�

HTXLSR��HO�DIiQ�GH�VXSHUDFLyQ��HWF��

�

�� /D� UHIHUHQFLD� GH� OD� HGXFDFLyQ� IUHQWH� D� OD� YLROHQFLD�� *HQHUDOPHQWH�� OD� JXHUUD�

LQWHQVLILFD�HO�FOLPD�GH�SDWULRWLVPR�IDQiWLFR�\�IDYRUHFH�HO�GHVDUUROOR�GH�OD�FLHQFLD�DSOLFDGD��

DO� SDU� TXH� LPSLGH� HO� SURJUHVR� GH� ODV� KXPDQLGDGHV�� /D� JXHUUD� FRQWULEX\H� DVt� DO�

HVWDQFDPLHQWR� GH� OD� FXOWXUD� \� DXPHQWD� OD� GLVFUHSDQFLD� HQWUH� HO� GHVDUUROOR� PRUDO� \�

FLHQWtILFR�GHO�KRPEUH�

/D�HGXFDFLyQ�GHEH�HQIRFDUVH�D�UHVROYHU�ORV�SUREOHPDV�TXH�LQWHUQDFLRQDOPHQWH�FUHDQ�ORV�

FRQIOLFWRV�EpOLFRV��FRQ�HO�ILQ�GH�FUHDU�XQD�FXOWXUD�GH�OD�SD]�TXH�VHD�GXUDGHUD��

�

�� /D� FXOWXUD� VROLGDULD�� /D� VROLGDULGDG� VH� IXQGDPHQWD� HQ� DTXHOORV� DFWRV� TXH�

SHUVLJXHQ�IDFLOLWDU�D�XQD�GHWHUPLQDGD�FRPXQLGDG�R�VRFLHGDG�HO�DFFHVR�D�ORV�PHGLRV�
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QHFHVDULRV�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�DFWXDOHV�\�IXWXUDV��'HVGH�HVWH�SXQWR�

GH�YLVWD��OD�VROLGDULGDG�FRQ�ORV�GHVIDYRUHFLGRV�UHSUHVHQWD�XQ�DVSHFWR�IXQGDPHQWDO�D�

OD� KRUD� GH� PHGLU� HO� JUDGR� GH� FRPSURPLVR� VRFLDO� GHQWUR� GH� FXDOTXLHU� FRPXQLGDG��

DGHPiV� GHWHUPLQD� XQD� FXOWXUD� FLXGDGDQD�� HQWHQGLHQGR� SRU� FXOWXUD� XQD�

GHWHUPLQDGD�IRUPD�GH�SHQVDU��VHQWLU�\�DFWXDU��

�/D�HGXFDFLyQ�SDUD� OD�VROLGDULGDG�HVWDEOHFH� ORV�PHGLRV�QHFHVDULRV�TXH�GLIXQGHQ�XQD�

FXOWXUD�FLXGDGDQD�VROLGDULD��HQ�GHILQLWLYD��XQD�VRFLHGDG�PiV�KDELWDEOH�SDUD�WRGRV��

�

�
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9$/25(6�

�� 5(63(72�
�� ('8&$&,Ï1�&Ë9,&$�
�� +2*$5�
�� &,(1&,$�<�352*5(62�
�� 3$=�
�� 62/,'$5,'$'�

5(/$&,21(6�62&,$/(6�

�� e7,&$�<�(63,5,78$/,'$'�
�� +2*$5�
�� 2&,2�<�&8/785$�

(15,48(&,0,(172�3(5621$/�

(648(0$�� ('8&$&,Ð1�(1�/26�9$/25(6�'(�/$�62&,('$'

)XHQWH��(ODERUDFLyQ�SURSLD�
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���/$�('8&$&,Ï1�&202�,167580(172�'(������������
,17(*5$&,Ï1�62&,$/��

�

�

/D� HGXFDFLyQ� \� OD� IRUPDFLyQ� SHUPLWHQ� DO� LQGLYLGXR� FRQRFHU�� FRPSUHQGHU�� HQMXLFLDU� \�

GHFLGLU��HVWR�HV�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�SHUVRQDO��D�QLYHO�LQWHOHFWXDO��GH�ODV�FDSDFLGDGHV��

FRPSHWHQFLDV�\�KDELOLGDGHV�LQGLYLGXDOHV��7RGR�HOOR�HV�QHFHVDULR�SDUD�LQWHJUDUVH�SOHQDPHQWH�

HQ�OD�³VRFLHGDG�GHO�FRQRFLPLHQWR´��FRPR�FLXGDGDQR�\�SDUD�KDFHU�IUHQWH�D�ODV�QXHYDV�

H[LJHQFLDV�TXH�GHPDQGD�OD�HFRQRPtD�SURGXFWLYD��FRPR�WUDEDMDGRU���

�

/D� HGXFDFLyQ� \� OD� IRUPDFLyQ� IDYRUHFHQ� HO� GHVDUUROOR� SHUVRQDO� \� SURIHVLRQDO� GH� ODV�

SHUVRQDV��

�

�� /D� IRUPDFLyQ� GH� OD� SHUVRQD� HV�� XQ� LQVWUXPHQWR� FODYH� SDUD� VX� LQWHJUDFLyQ� VRFLDO�� HQ�

HVWH�VHQWLGR�HGXFDFLyQ�HV�IRUPDFLyQ��GHVDUUROOR�GH�FRQRFLPLHQWRV�\�GHVWUH]DV�SDUD�HO�

WUDEDMR��

��/D�HGXFDFLyQ�DGHPiV�FRQWHPSOD�DVSHFWRV�GH�OD�IRUPDFLyQ�GHO�LQGLYLGXR��TXH�DOFDQ]DQ�D�

OD�SURSLD�FRQYLYHQFLD�VRFLDO��D�OD�DFWXDOL]DFLyQ�FXOWXUDO�\�DO�SURSLR�GHVDUUROOR�SHUVRQDO���

�

3DUD�DQDOL]DU�HO�LPSDFWR�GH�OD�HGXFDFLyQ�D�QLYHO�VRFLDO�HV�EiVLFR�FRQRFHU�OD�UHDOLGDG�GH�OD�

SREODFLyQ�LOLFLWDQD�HQ�UHODFLyQ�D�VX�QLYHO�GH�HVWXGLRV��

�

/DV� QHFHVLGDGHV� GH� LQWHJUDFLyQ� VRFLDO� VRQ� GLIHUHQWHV� HQ� IXQFLyQ� GHO� JUXSR� GH� HGDG� TXH�

DQDOLFHPRV� \� VX� QLYHO� GH� IRUPDFLyQ�� 8Q� DQiOLVLV� GH� OD� HVWUXFWXUD� GH� OD� SREODFLyQ� HQ� (OFKH�

PXHVWUD�FXiO�HV�HO�SHVR�UHODWLYR�SRU�HGDGHV��

�

$QDOL]DQGR�OD�HVWUXFWXUD�GH�OD�SREODFLyQ�HQ�(OFKH�GHVWDFD�HO�KHFKR�GH�TXH�FHUFD�

GHO� ���� GH� ORV� LOLFLWDQRV� WLHQHQ�� PHQRV� GH� ��� DxRV�� /D� SREODFLyQ� SRWHQFLDOPHQWH�

SURGXFWLYD� �������DxRV��SUHVHQWD�HO�PD\RU�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HVWUXFWXUDO��HO��������

GHO�WRWDO��XQ��������GH�SREODFLyQ�HQWUH����\����DxRV�\�XQ�������HQWUH����\����DxRV���7DEOD������

�

�
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(QULTXH�/ORUHQW�&RVWD�HQ�³(678',2�62%5(�/$�32%/$&,Ï1�<�$&7,9,'$'�,1'8675,$/�(1�

/$�&,8'$'�'(�(/;´�SODQWHD�FRPR�UD]RQHV�REMHWLYDV�GH�pVWD�HVWUXFWXUD�GH� OD�SREODFLyQ�HQ� OD�

FLXGDG�� HO� FUHFLPLHQWR� DFHOHUDGR� GH� OD� SREODFLyQ� HQ� ORV� DxRV����� GHELGR� SULQFLSDOPHQWH� DO�

HOHYDGR� tQGLFH�GH� LQPLJUDFLyQ�FRQVHFXHQFLD�GH� OD�JUDQ�QHFHVLGDG�GH�PDQR�GH�REUD� UHTXHULGD�

SRU� HO� FUHFLHQWH� GHVDUUROOR� GH� OD� LQGXVWULD� ORFDO� GHO� FDO]DGR�� $Vt� FRPR�� HO� UHWDUGR� HQ� OD�

GLVPLQXFLyQ� GH� OD� WDVD� GH� QDWDOLGDG� FRQ� UHVSHFWR� DO� UHVWR� GH� (VSDxD�� +DVWD� SULQFLSLRV� GH� ORV�

DxRV� ���� QR� FRPLHQ]D� D� GLVPLQXLU� OD� QDWDOLGDG� HQ� (OFKH�� &RPR� FRQVHFXHQFLD� GH� HOOR� QRV�

HQFRQWUDPRV� HQ� ����� TXH� OD� SREODFLyQ� LOLFLWDQD� HV� PD\RULWDULDPHQWH� MRYHQ� �����

PHQRU�GH����DxRV��\�WDQ�VROR�XQ�����VXSHUD�ORV����DxRV��*UiILFR�����

�

6HJ~Q� HO� LQIRUPH� HODERUDGR� SRU� )UDQFLVFR� 3pUH]� \� /RUHQ]R� 6HUUDQR� ³&DSLWDO� KXPDQR��

&UHFLPLHQWR� (FRQyPLFR� \� 'HVDUUROOR� 5HJLRQDO� HQ� (VSDxD´�� GHQWUR� GHO� JUXSR� GH� SREODFLyQ� HQ�

HGDG�GH�WUDEDMDU��SREODFLyQ�HQWUH����\����DxRV���HQ�(VSDxD�ORV�FROHFWLYRV�GH�HVWXGLRV�PHGLRV�\�

7$%/$�� (6758&785$�'(�/$�32%/$&,Ð1�(1�(/&+(

IXHQWH��(ODERUDFLyQSURSLD�D SDUWLU�GH ORV GDWRV GHO 3DGUyQ�0XQLFLSDO������

*5832�'(�('$' 32%/$&,Ï1 32&(17$-(����
(QWUH���\����DxRV ������ �����

(QWUH����\����DxRV ������ ������

PiV�GH����DxRV ������ ������

727$/ ������� �������

(QWUH����\����DxRV ������ �����

���

���

���

(QWUH���\��� DxRV

(QWUH����\��� DxRV

PiV�GH���

*5$),&2�� (6758&785$�'(�/$�32%/$&,Ð1�(1�(/&+(

IXHQWH�(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO������
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VXSHULRUHV�DOFDQ]DQ�HO������OD�H[SDQVLyQ�KD�VLGR�SURWDJRQL]DGD�SRU�OD�SREODFLyQ�FRQ�HVWXGLRV�

PHGLRV��TXH�UHSUHVHQWD�HQ�ORV�~OWLPRV�DxRV�HO�����GHO�WRWDO�QDFLRQDO��

�

(Q� (OFKH� HO� DJUHJDGR� GH� HVWXGLRV� PHGLRV� \� VXSHULRUHV� QR� DOFDQ]D� OD� FXDUWD�

SDUWH� GH� OD� SREODFLyQ� HQ� HGDG� GH� WUDEDMDU� ��������� �*UiILFR� ���� /D� SREODFLyQ� LOLFLWDQD�

FRQ� HVWXGLRV� PHGLRV� HV� GH� ������� SHUVRQDV� VREUH� XQ� WRWDO� GH� ��������� HO� ������ �� GHO� WRWDO�

�IUHQWH�DO�����QDFLRQDO��\� OD�SREODFLyQ�FRQ�HVWXGLRV�XQLYHUVLWDULRV��������SHUVRQDV��VXSRQH�HO�

���GHO�WRWDO��IUHQWH�DO�����QDFLRQDO����*UiILFR�����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

6L� UHDOL]DPRV�XQ�DQiOLVLV�PiV�SRUPHQRUL]DGR�GH� ORV�QLYHOHV�HGXFDWLYRV�GH� OD�SREODFLyQ�

WRWDO� HQ� (OFKH�� FRPSUREDPRV� TXH� FHUFD� GHO� ���� GH� ORV� LOLFLWDQRV� HQ� HGDG� QR� HVFRODU�

�PD\RUHV� ��� DxRV�� VRQ� DQDOIDEHWRV� R� FDUHFHQ� GH� HVWXGLRV�� \� XQ� ��� �� QR� KD�

VXSHUDGR�ORV�HVWXGLRV�SULPDULRV��WDEOD�����

*5É),&2�� 32%/$&,Ð1�(1�('$'�'(�75$%$-$5�(1�(/&+(

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����

�������

������

�����

��

���

���

���

���

����

3RE��HQ�HGDG�GH�WUDEDMDU

81,9(56,7$5,26

0(',26

+$67$�35,0$5,26

�

� � �� � �

� � �� � �

� � �� � �

� � �� � �

� � � �� � �

� � � �� � �

� � � �� � �

� � �

81 ,9 (56 ,7$5 ,2 6

0 (' ,2 6

+$67$ �3 5 ,0 $ 5 ,2 6

*5É),&2�� 32%/$&,Ð1�,/ ,& ,7$1$�325�*58326�'(�('$'

IXHQWH� �( ODERUDFLyQ�SURS LD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLF LSDO��)HEUHUR�GH�����
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+DEODPRV�GH�IRUPDFLyQ�GH�$GXOWRV��PLHQWUDV�OD�LQVWUXFFLyQ�SHUPDQHFH�D�QLYHO�LQWHOHFWXDO��

OD� IRUPDFLyQ� VH� LQVHUWD� HQ� OD� SHUVRQDOLGDG� \� VH� PDQLILHVWD� HQ� DFWXDFLRQHV�� $Vt�

GLVWLQJXH� 2�:LOOPDQQ�� OD� IRUPDFLyQ� GH� OD� VLPSOH� LQVWUXFFLyQ�� ³/D� IRUPDFLyQ� FRPSDUWH�

FLHUWDPHQWH� FRQ� OD� LQVWUXFFLyQ� HO� RIUHFLPLHQWR� GH� XQ� FRQWHQLGR�� SHUR� H[FHGH� D� OD� VLPSOH�

DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�R�GH�GHVWUH]D�HQ�HO�VHQWLGR�TXH�FRQYLHUWH� OD�PDWHULD�WUDQVPLWLGD�

HQ�XQ�HOHPHQWR�OLEUHPHQWH�GLVSRQLEOH�\�IHFXQGR�HVSLULWXDOPHQWH´��

�

/D� HGXFDFLyQ� GH� DGXOWRV� �SHUVRQDV� PD\RUHV� GH� ��� DxRV�� HVWi� YLQFXODGD� D� VLWXDFLRQHV�

LQGLYLGXDOHV� \� D� SURFHVRV� VRFLDOHV� GH� PX\� GLYHUVD� tQGROH�� ,QWHUYLHQHQ�� SRU� HOOR� LQVWLWXFLRQHV� \�

HQWLGDGHV� GLYHUVDV� HQ� HO� PXOWLIRUPH� DEDQLFR� GH� SURJUDPDV� \� DFWLYLGDGHV� IRUPDWLYDV�� ([LVWHQ�

PXFKRV� WLSRV� GH� SHUVRQDV� DGXOWDV� \�� SRU� OR� PLVPR�� SUREOHPDV� \� QHFHVLGDGHV� PX\�

GLYHUVDV��

�

�

�

/D�QHFHVLGDG�GH�GHVDUUROODU�ORV�PHFDQLVPRV�GHGLFDGRV�D�OD�IRUPDFLyQ�GH�ORV�DGXOWRV�VHUi�

WDQWR� PiV� DSUHPLDQWH� \� SHUHQWRULD� FXDQWR� PD\RU� HV� HO� Q~PHUR� GH� SHUVRQDV� FRQ� HVFDVD�

IRUPDFLyQ���

7$%/$�� 1,9(/�'(�(678',26�,/,&,7$126�0$<25(6�'(����$f26

1,9(/�'(�(678',26 32%/$&,Ï1 32&(17$-(����

$1$/)$%(726 ����� �����

6,1�(678',26 ������ ������

35,0$5,$ ������ ������

(�*�% ������ ������

7,78/$&,Ï1�0(',$ ������ ������

',3/��<�(67�7e&1,&26 ����� �����

(678',26�683(5,25(6 ����� �����

727$/ ������� �������

IXHQWH�(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����
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�

3DUD� LGHQWLILFDU� FXDOHV� VRQ� ODV� QHFHVLGDGHV� HV� FRQYHQLHQWH� DQDOL]DU� OD� VLWXDFLyQ� GH� OD�

IRUPDFLyQ� GH� OD� SREODFLyQ� DGXOWD� HQ� (OFKH�� DVt� FRPR� OD� RIHUWD� HGXFDWLYD� TXH� HVWH� FROHFWLYR�

SXHGH� HQFRQWUDU� HQ� OD� FLXGDG�� 6L� GHVJORVDPRV� SRU� WUDPRV� GH� HGDG� VH� REVHUYD� �&XDGUR� �� \�

*UiILFR�����

�

�� +D\��������LOLFLWDQRV�PD\RUHV�GH����DxRV�FRQ�OD�VLJXLHQWH�HVWUXFWXUD�D�QLYHO�HGXFDWLYR��8Q�

�������DQDOIDEHWRV��XQ��������VLQ�HVWXGLRV��XQ�����FRQ�HVWXGLRV�SULPDULRV�XQ������FRQ�

HVWXGLRV�PHGLRV�\�XQ�������FRQ�HVWXGLRV�XQLYHUVLWDULRV��

�

�� $GHPiV� KD\� ������� LOLFLWDQRV� DGXOWRV� GH� HGDGHV� FRPSUHQGLGDV� HQWUH� ��� \� ��� DxRV�FRQ� OD�

VLJXLHQWH� HVWUXFWXUD� D� QLYHO� HGXFDWLYR�� 8Q� ����� DQDOIDEHWRV�� XQ� ������� VLQ� HVWXGLRV�� XQ�

���� FRQ� HVWXGLRV� SULPDULRV�� XQ� ������ FRQ� HVWXGLRV� PHGLRV� \� XQ� ��� FRQ� HVWXGLRV�

XQLYHUVLWDULRV��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

������������������������������������������������������������ ��������������
��2�:LOOPDQQ��³7HRUtD�GH�OD�IRUPDFLyQ�KXPDQD´�

&8$'52�� 1,9(/�'(�)250$&,Ð1�325�*58326�'(�('$'(6

IXHQWH� �(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����

$1$/)$%(726 6,1�(678',26���35,0$5,26 ���(67�0(',26 ���81,9(56,7�

GH����D���

x

��� ����� ������ ������ ����� ������
GH����D���

x

����� ������ ������ ����� ����� ������
PiV�GH����DxRV ����� ������ ����� ��� ��� ������

����� ������ ������ ������ ����� �������

$1$/)$%(726�������6,1�(678',26���������35,0$5,26�����(67�0(',26������81,9(56,7�

GH����D���
x

���� ���� ����� ����� ���� ���
GH����D���

x
���� ����� ����� ����� ���� ���

PiV�GH����DxRV ����� ����� ����� ���� ���� ���

���� ����� ����� ����� ���� ���
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�

��(QWUH�OD�SREODFLyQ�PD\RU�GH����DxRV�GHVWDFD�HO�EDMR�QLYHO�GH�IRUPDFLyQ��([LVWH�

HQ�(OFKH�XQ�QXPHURVR�VHFWRU�GH� OD�SREODFLyQ�DGXOWD�VLQ�HVWXGLRV��������XQ�����GH�

DQDOIDEHWRV�\�XQ�����VLQ�HVWXGLRV��*UiILFR����

�

�

�

�

�

�

�

�

�

�

�

�

&RQ�HVWRV�GDWRV�VH�SRQH�GH�PDQLILHVWR�XQ�SUREOHPD�GH�LQWHJUDFLyQ�VRFLDO��

�

/RV�SUREOHPDV�SURSLRV�GH�OD�HGDG��VH�DJUDYDQ�SRU�OD� LQGHIHQVLyQ�GHULYDGD�GH�OD�IDOWD�GH�

GHVDUUROOR�SHUVRQDO�\�GH�FRPXQLFDFLyQ�TXH�JHQHUD�XQ�HVFDVR�QLYHO�GH�IRUPDFLyQ��$SDUHFH�XQD�

HVSHFLH�GH�³PLQXVYDOtD�GH�FDUiFWHU�VRFLDO´��SRUTXH�HV�PiV�GLItFLO�SDUD�ORV�PD\RUHV�LQWHJUDUVH�HQ�

OD�VRFLHGDG���

�

(VWH� HV� XQ� VHFWRU� GH� OD� VRFLHGDG� SDUD� HO� TXH� QR� HV� SRVLEOH� SODQWHDUVH�� D� HGDG� WDQ�

DYDQ]DGD��FRPHQ]DU�D�HVWXGLDU��SRU�HOOR�ODV�PHGLGDV�D�WRPDU�KDQ�GH�VHU�GH�FDUiFWHU�DVLVWHQFLDO��

DGHPiV�GH�HGXFDWLYDV��

�

*5É),&2�� �*58326�'(�('$'(6�<�1,9(/�'(�)250$&,Ð1

IXHQWH�(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����

�

������

������

������

������

������

������

������

������

������

GH����D����DxRV GH����D����DxRV PiV�GH����DxRV

XQLYHUVLWDULRV

HVW�PHGLRV

SULPDULRV

VLQ�HVWXGLRV

DQDOIDEHWRV

*5É),&2�� 1,9(/�(678',26�,/,&,7$126�'(�0É6�'(����$f26

IXHQWH�(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����

���

���

���

��

��

DQDOIDEHWRV

VLQ�HVWXGLRV

SULPDULRV

HVW�PHGLRV

XQLYHUVLWDULRV



&,8'$'�<�('8&$&,Ï1�

�
�

� � �����

��(QWUH� OD� SREODFLyQ� GH� ��� D� ��� DxRV� WDPELpQ� VH� REVHUYD� XQ� EDMR� QLYHO� GH�

IRUPDFLyQ��FRQ�XQ����GH�DQDOIDEHWRV�\�XQ�����VLQ�HVWXGLRV��GHO�����UHVWDQWH��PiV�

GHO�����~QLFDPHQWH�SRVHH�HVWXGLRV�SULPDULRV��*UiILFR������

�

�

�

�

�

�

�

�

�

�

�

�

(Q�HVWH�WUDPR�GH�HGDG��Vt�FDEH�SODQWHDUVH�SROtWLFDV�HGXFDWLYDV��'H�KHFKR�H[LVWHQ�HQ�(OFKH�

QXPHURVRV�SURJUDPDV�GH�HGXFDFLyQ�SDUD�DGXOWRV�\�RWURV�HVSHFtILFRV�GHGLFDGRV�D�OD�LQWHJUDFLyQ�

GH�JUXSRV�PDUJLQDOHV��

�

3RU� RWUD� SDUWH�� HQ� HVWH� JUXSR� GH� HGDG�� SREODFLyQ� HQWUH� ��� \� ��� DxRV�� KD\� �������

SHUVRQDV�TXH�VXSRQHQ�HO�����GH�OD�SREODFLyQ�WRWDO��\�XQ�����GH�HOORV�QR�VXSHUD�ORV�HVWXGLRV�

SULPDULRV��(Q�HO�HQWRUQR� ODERUDO��HVWH�EDMR�QLYHO�GH�IRUPDFLyQ�SXHGH�VXSRQHU�XQ�JUDYH�

KDQGLFDS�D�OD�KRUD�GH�VHU�FRQWUDWDGR��

�

(O�SULPHU�REMHWLYR�LQH[FXVDEOH�GH�OD�VRFLHGDG�HQ�HVWH�FDPSR�HV�SRVLELOLWDU�HO�GHVDUUROOR�GH�

WRGDV� ODV� GLPHQVLRQHV� GH� OD� (GXFDFLyQ� GH� $GXOWRV�� $OFDQ]DU� OD� ³SOHQD� HGXFDFLyQ´� SDUD�

DOFDQ]DU�HO�GHVDUUROOR�SHUVRQDO��OD�SOHQD�LQWHJUDFLyQ�VRFLDO�\�HO�³SOHQR�HPSOHR´��

�

7RGDV� ODV� VRFLHGDGHV� SUHFLVDQ� GH� XQRV� UHFXUVRV� KXPDQRV� FRQ� QXHYRV� YDORUHV��

FRQRFLPLHQWRV�\�DSWLWXGHV��/DV�SHUVRQDV�DGXOWDV�QHFHVLWDQ��DSUHQGHU�GH�PDQHUD�VLVWHPiWLFD�

FRVDV��SURFHVRV�\�PpWRGRV�QXHYRV��DO�PLVPR�WLHPSR�TXH�FDPELDU�DFWLWXGHV�\�UHYLVDU�YDORUHV��/D�

FXDOLILFDFLyQ�� HQ� VHQWLGR� DPSOLR�� SDUD� KDFHU� IUHQWH� D� ORV� QXHYRV� UHTXHULPLHQWRV�� VH� YXHOYH�

SULRULWDULD��

�

��

���

���

���

��

DQDOIDEHWRV

VLQ�HVWXGLRV

SULPDULRV

HVW�PHGLRV

XQLYHUVLWDULRV

*5É),&2�� 1,9(/�(678',26�32%/$&,Ð1�'(����$�����$f26�(1�(/&+(

IXHQWH�(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3DGUyQ�0XQLFLSDO��)HEUHUR�GH�����
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(Q� HVWRV� WpUPLQRV� VH� H[SUHVy� HO� &RPLWp� GH� (GXFDFLyQ� ([WUDHVFRODU� \� GHO� 'HVDUUROOR�

&XOWXUDO� GHO� &RQVHMR� GH� (XURSD�� HQ� OD� PHVD� UHGRQGD� TXH� VREUH� (GXFDFLyQ� 3HUPDQHQWH� WXYR�

OXJDU�HQ�3DUtV�HQ�������

�

³/D� LQDGDSWDFLyQ� GHO� VDEHU� �\� GHO� VDEHU� KDFHU�� HV� HIHFWLYDPHQWH� XQ� SUREOHPD�

YLWDO�� DJUDYDGR� SRU� HO� IHQyPHQR� GH� OD� UDSLGH]� GH� ODV� WUDQVIRUPDFLRQHV�� (Q� QXHVWUD�

IXWXUD� VRFLHGDG� HO� SHOLJUR� GHO� SDUR� IRU]RVR� SURYHQGUi� VREUH� WRGR�� QR� GH� OD� DXVHQFLD� GH�

SRVLELOLGDGHV� GH� WUDEDMR�� VLQR� GH� OD� LQDGDSWDFLyQ� D� ODV� QXHYDV� H[LJHQFLDV� WHFQROyJLFDV�� (VWH�

SHOLJUR� VH� KDUi� SURJUHVLYR� H� LJXDOPHQWH� DJXGR� HQ� WRGRV� ORV� QLYHOHV� GH� FRPSHWHQFLD�

SURIHVLRQDO�´�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��

/DV�iUHDV�HVHQFLDOHV�GH�OD�(GXFDFLyQ�GH�$GXOWRV�IXHURQ�H[SXHVWDV�HQ�HO�/LEUR�%ODQFR�3DUD�

OD�5HIRUPD�GHO�6LVWHPD�(GXFDWLYR�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��

�

���)RUPDFLyQ� RULHQWDGD� DO� WUDEDMR� �LQLFLDFLyQ�� DFWXDOL]DFLyQ� UHFRQYHUVLyQ� \� UHQRYDFLyQ� GH�

ORV�FRQRFLPLHQWRV�GH�WLSR�SURIHVLRQDO���

�

���)RUPDFLyQ� SDUD� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� \� UHVSRQVDELOLGDGHV� FtYLFDV� �R� SDUD� OD�

SDUWLFLSDFLyQ�VRFLDO���

�

)250$&,Ï1�
3$5$�$'8/726�

�� $/)$%(7,=$&,Ï1�
�� ('8&$&,Ï1�&Ë9,&$�
�� ('8&$&,Ï1�&8/785$/�

'(6$552//2�3(5621$/�

�� 25,(17$&,Ï1�/$%25$/�
�� 7e&1,&$6�<�%Ò648('$�'(�

(03/(2�
�� 5(129$&,Ï1��5(&219(56,Ï1�

<�$&78$/,=$&,Ï1�

,16(5&,Ð1�/$%25$/�

(648(0$�� /$�)250$&,Ð1�&202�,167580(172�'(�,16(5&,Ð1
62&,$/�<�/$%25$/

IXHQWH� (ODERUDFLyQ�SURSLD�
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���)RUPDFLyQ�SDUD�HO�GHVDUUROOR�SHUVRQDO��FUHDWLYLGDG��MXLFLR�FUtWLFR��SDUWLFLSDFLyQ�HQ�OD�YLGD�

FXOWXUDO��

�

���)RUPDFLyQ�JHQHUDO�R�GH�EDVH��TXH�FDGD�YH]�FRQ�PD\RU�QLYHO�\�DPSOLWXG�YD�H[LJLHQGR�D�

ODV�SHUVRQDV�DGXOWDV�OD�DFWXDO�HYROXFLyQ�GH�OD�VRFLHGDG��

�

'HVGH� HO� HQIRTXH� GH� ORV� VHFWRUHV� VRFLDOHV�� VH� GHEHUi� GDU� SULRULGDG� D� TXLHQHV� PiV�

DSR\R�QHFHVLWDQ�SDUD�VX�LQVHUFLyQ�ODERUDO�\�VRFLDO��TXH�VXHOHQ�FRLQFLGLU�FRQ�TXLHQHV�

WLHQHQ�FDUHQFLDV�HQ�VX�IRUPDFLyQ�EiVLFD��(VWR�QR�VLJQLILFD�TXH�WRGD�SHUVRQD�GHEH�VHJXLU�

FXUVRV� DFDGpPLFRV� SDUD� DGTXLULU� HVWD� IRUPDFLyQ� LQWHJUDO�� H[LVWHQ� FXUVRV� GH� IRUPDFLyQ�

DOWHUQDWLYRV���

�

/D�RIHUWD�IRUPDWLYD�SDUD�DGXOWRV�HQ�(OFKH�FRQWHPSOD�GLYHUVDV�OtQHDV�GH�DFFLyQ��

�

�� 'HQWUR� GHO� 3/$1� '(� ,16(5&,Ï1� 62&,$/� GH� OD� &RQFHMDOtD� GH� %LHQHVWDU� 6RFLDO� GHO�

$MXQWDPHQW�G�(O[��HQ������VH�UHDOL]DURQ�ORV�VLJXLHQWHV�FXUVRV��

�

�� )250$&,Ï1�3(5621$/�<�25,(17$&,Ï1�/$%25$/���

��(VFULWXUD�\�OHFWXUD�

��&iOFXOR�VHQFLOOR�

��4Xp�HV�OD�$GPLQLVWUDFLyQ�3~EOLFD�

��+iELWRV�\�KDELOLGDGHV��

�

�� +$%,/,'$'(6� 62&,$/(6� <� 7e&1,&$6� '(� %Ò648('$� '(� (03/(2�� 2ULHQWDGR� D� SHUVRQDV�

TXH�WLHQHQ�XQ�QLYHO�PtQLPR�GH�IRUPDFLyQ��

�

�� $872(67,0$�

�

�� )250$&,Ï1�3(5621$/�<�)$0,/,$5�

��+iELWRV�HQ�HO�KRJDU�

��1XWULFLyQ�

��3ODQLILFDFLyQ�)DPLOLDU«�

�

�
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(VWRV� FXUVRV� HVWiQ� RULHQWDGRV� KDFLD� OD� IRUPDFLyQ� SHUVRQDO�� DO� GHVDUUROOR� GHO�

LQGLYLGXR�� 6X� REMHWLYR� HV� OD� LQWHJUDFLyQ� VRFLDO� \� HO� HQULTXHFLPLHQWR� SHUVRQDO�� VRQ� SRU� WDQWR�

HVHQFLDOHV�\�FXPSOHQ�XQ�SDSHO�VRFLDO�EiVLFR���

�

$� SHVDU� GH� HOOR� HO� RUJDQLVPR� LQVWLWXFLRQDO� TXH� ORV� JHVWLRQD�� OD� &RQFHMDOtD� GH� %LHQHVWDU�

6RFLDO�GHO�$MXQWDPHQW�G�(O[��HQFXHQWUD�JUDYHV�SUREOHPDV��

�

���)DOWD�GH�PRWLYDFLyQ�HQWUH� ORV�DVLVWHQWHV��$FXGHQ�SRUTXH�HVWRV�FXUVRV� IRUPDQ�SDUWH�

GHO�SURJUDPD�GH�LQVHUFLyQ�VRFLDO�\�VRQ�FRQGLFLyQ�SDUD�SHUFLELU�HO�3�(�5��6DODULR�6RFLDO���

�

���1R� H[LVWH� GHPDQGD�� ³+D\� TXH� EXVFDU´� �OLWHUDOPHQWH�� D� ORV� DVLVWHQWHV�� SXHV� H[LVWH� XQ�

GHVLQWHUpV�JHQHUDOL]DGR�SRU�HVWRV�WHPDV��

�

���7RGR� HO� SHVR� UHFDH� VREUH� XQ� VROR� RUJDQLVPR� LQVWLWXFLRQDO� �6HUYLFLRV� 6RFLDOHV� GHO�

$MXQWDPHQW�G�(O[��\�HO�SURIHVRU�HV�D� OD�YH]�DVHVRU��SVLFyORJR��IRUPDGRU«�(V�REYLR��TXH�HVWRV�

FXUVRV�H[LJHQ�XQ�WUDWDPLHQWR�SHUVRQDOL]DGR�GHO�DVLVWHQWH��JUXSRV�UHGXFLGRV�GH�������SHUVRQDV��

\� FRQOOHYDQ� XQD� GLILFXOWDG� DxDGLGD� DO� WUDWDU� WHPDV� GHOLFDGRV� FRPR� OD� KLJLHQH� SHUVRQDO�� OD�

DXWRHVWLPD��HWF���

�

�� 'HQWUR� GH� ORV� 352*5$0$6� '(� $&&,Ï1� &2081,7$5,$� GHVDUUROODGRV� SRU� OD�

&RQFHMDOtD� GH� %LHQHVWDU� 6RFLDO� HQ� (OFKH�� H[LVWHQ� SURJUDPDV� GH� SDUWLFLSDFLyQ� HQ� EDUULRV�

HVSHFtILFRV� �3DOPHUDOHV�� &DUU~V��� (Q� HVWDV� iUHDV� XUEDQDV� VH� LPSDUWHQ� FXUVRV� D� SHUVRQDV� TXH�

FDUHFHQ�GH�ORV�PiV�HOHPHQWDOHV�FRQRFLPLHQWRV��$OJXQRV�GH�HVWRV�FXUVRV�VRQ��

��$/)$%(7,=$&,Ï1�

��&257(�<�&21)(&&,Ï1�

��&2&,1$��

�

(O� LQWHUpV� GH� HVWRV� FXUVRV� QR� HVWi� WDQWR� HQ� ORV� FRQRFLPLHQWRV� TXH� HQ� HOORV� VH� LPSDUWHQ�

FRPR� HQ� VX� IXQFLyQ� VRFLDOL]DGRUD�� (VWRV� JUXSRV� OR� IRUPDQ� PD\RULWDULDPHQWH�� SRU� QR� GHFLU�

H[FOXVLYDPHQWH�� PXMHUHV� \� HQ� HOORV� VH� IRPHQWD� OD� LQWHJUDFLyQ� VRFLDO� �HQ� HVWH� FDVR�� HO� EDUULR���

(VWDV�DFWLYLGDGHV�JHQHUDQ�XQ�HIHFWR�FRODWHUDO�VRFLDOPHQWH�PX\�UHQWDEOH��HVWLPXODQ�

OD�FRRSHUDFLyQ�\�SDUWLFLSDFLyQ�VRFLDO��

�

�
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��&(17526�'(�('8&$&,Ï1�'(�3(5621$6�$'8/7$6�

�

/RV�FHQWURV�HQ�(OFKH�HQ�TXH�VH�LPSDUWH�(GXFDFLyQ�SDUD�DGXOWRV�VRQ��

�

&�(�3�$��$1721,2�3$6&8$/�)(55$1'(=�

&�(�3�$��(/�0$1$17,$/�

&�(�3�$��0(5&(�52'25('$�

/$6�%$<$6�

6$1�-26(�'(�&$/$6$1=�

9$/9(5'(�

�

�

6H�LPSDUWHQ�WUHV�FLFORV�HQ�HVWRV�FHQWURV��

�

x� 8Q� SULPHU� FLFOR� GLULJLGR� DO� VHFWRU� GH� SREODFLyQ� DGXOWD� FRQ� PD\RUHV� FDUHQFLDV� IRUPDWLYDV��

FXUVRV�GH��

��$/)$%(7,=$&,Ï1�

��1(2/(&725(6�� 3HUVRQDV� DOIDEHWL]DGDV� SHUR� TXH� FDUHFHQ� GH� IOXLGH]� HQ� OD� OHFWXUD� \�

HVFULWXUD��

�

(O�DYDQFH�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�GHO�GHVDUUROOR�WHFQROyJLFR��REOLJD�D�XQD�

IRUPDFLyQ� SURORQJDGD�� D� XQD� IRUPDFLyQ� EiVLFD� PiV� FRQVLVWHQWH�� VXVFHSWLEOH� GH�

DGDSWDUVH� D� QHFHVDULDV� \� IUHFXHQWHV� LQQRYDFLRQHV�� 3RU� HOOR�� OD� HGXFDFLyQ� KD� GH� FXEULU�

iUHDV�GH�IRUPDFLyQ�FRQWLQXD�\�DPSOLDFLyQ�GH�ORV�HVWXGLRV�TXH�VH�LPSDUWHQ�HQ�RWURV�FLFORV�GH�OD�

HGXFDFLyQ�GH�$GXOWRV��

�

�

x� (O�VHJXQGR�FLFOR�VRQ�FXUVRV�SDUD�OD�REWHQFLyQ�GHO�&(57,),&$'2�(6&2/$5��(VWRV�FXUVRV�VH�

HVWiQ�DGDSWDQGR�D�ORV�FDPELRV�GH�OD�/�2�*�6�(��$Vt�FRPR�OD�(�*�%�KD�VLGR�VXVWLWXLGD�SRU�ORV�

QXHYRV� FLFORV� GH� HGXFDFLyQ� REOLJDWRULD�� OD� HGXFDFLyQ� GH� DGXOWRV� VH� DGDSWD� SDUD� TXH� OD�

IRUPDFLyQ�DGTXLULGD�HQ�HVWH�FLFOR�VHD�HTXLYDOHQWH�D�OD�DFWXDO�(�6�2���

�

(Q�HVWH�FLFOR�HO�DOXPQDGR�HVWD�FRQVWLWXLGR�PD\RULWDULDPHQWH�SRU�DGXOWRV�TXH�SRU�GLYHUVDV�

FDXVDV�QR�ILQDOL]DURQ�VXV�HVWXGLRV��$FXGHQ�D�HVWRV�FHQWURV�PRYLGRV�SRU�OD�LQTXLHWXG�SHUVRQDO�GH�
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DGTXLULU� HO� FHUWLILFDGR� TXH� OHV� SHUPLWD� FXUVDU� HVWXGLRV� PHGLRV� R� ELHQ� PD\RU� FXDOLILFDFLyQ� SDUD�

DFFHGHU�DO�PHUFDGR�ODERUDO��SRU�HVWD�UD]yQ�VXHOHQ�VHU�LQGLYLGXRV�DOWDPHQWH�PRWLYDGRV��

�

�

x� (O�WHUFHU�FLFOR�GH�FXUVRV�LPSDUWLGRV�HQ�ORV�&�(�3�$��OR�FRQVWLWX\HQ��

��&XUVRV�GH�9DOHQFLDQR�

��&XUVR�GH�SUHSDUDFLyQ�GHO�([DPHQ�GH�DFFHVR�DO�SULPHU�JUDGR�GH�)�3��

3RU� OD� PLVPD� UD]yQ� GH� DGDSWDFLyQ� D� OD� /�2�*�6�(� DQWHV� PHQFLRQDGD�� WDPELpQ� ORV� FXUVRV� GH�

DFFHVR�D�)�3��VH�HVWiQ�DGDSWDQGR�DO�PRGHOR�GH�)250$&,Ï1�352)(6,21$/��

��7DOOHUHV�GH�LQIRUPiWLFD�

�

/D�('8&$&,Ï1�$�',67$1&,$�KD�GHPRVWUDGR�VHU�HILFD]�QR�VROR�HQ�UHODFLyQ�D�OD�HGXFDFLyQ�

VXSHULRU�VLQR��PiV�D~Q��SDUD�DTXHOORV�FLXGDGDQRV�TXH�HQ�XQ�PRPHQWR�X�RWUR�GH�VX�YLGD�DFWLYD�

QHFHVLWDQ�UHTXHULPLHQWRV�IRUPDWLYRV�GLIHUHQWHV��

�

�(Q� HVWRV� PLVPRV� FHQWURV� GH� (GXFDFLyQ� GH� 3HUVRQDV� $GXOWDV� VH� HVWi� LPSODQWDQGR� XQ�

VLVWHPD� TXH� YD� D� KDFHU� SRVLEOH� OD� REWHQFLyQ� GHO� &HUWLILFDGR� (VFRODU� D� GLVWDQFLD�� DVt� FRPR� OD�

SUHSDUDFLyQ�SDUD�HO�DFFHVR�D�)RUPDFLyQ�3URIHVLRQDO���

�

7DPELpQ�HQ�XQ�IXWXUR�SUy[LPR�VH�SRGUi�UHDOL]DU�HO�FXUVR�GH�SUHSDUDFLyQ�GHO�H[DPHQ�

GH�DFFHVR�D�OD�8QLYHUVLGDG�SDUD�ORV�PD\RUHV�GH����DxRV��(VWH�FXUVR�\D�VH�LPSDUWH�HQ�(OFKH��

HQ�OD�8�1�(�'��

�

��-Ð9(1(6�<�('8&$&,Ð1�

�
$O�DQDOL]DU� OD�VLWXDFLyQ�GH� OD� IRUPDFLyQ�GH� OD�SREODFLyQ� MRYHQ�HQ�(OFKH�VH�REVHUYD�TXH�KD\�

������� LOLFLWDQRV� HQWUH� ��� \� ��� DxRV� FRQ� OD� VLJXLHQWH� HVWUXFWXUD� D� QLYHO� HGXFDWLYR�� 8Q� �����

DQDOIDEHWRV�� XQ� ��� VLQ� HVWXGLRV�� XQ� ������� FRQ� HVWXGLRV� SULPDULRV�� XQ� ������ FRQ� HVWXGLRV�

PHGLRV�\�XQ�������FRQ�HVWXGLRV�XQLYHUVLWDULRV��

�

/RV� MyYHQHV� LOLFLWDQRV� SRVHHQ� XQ� QLYHO� HGXFDWLYR� VXSHULRU� DO� GH� ODV� SHUVRQDV� GH� PD\RU�

HGDG�� GHVDSDUHFH� HO� DQDOIDEHWLVPR� \� SUiFWLFDPHQWH� OD� WRWDOLGDG� SRVHH� HVWXGLRV� SULPDULRV� R�

PHGLRV�� 6LQ� HPEDUJR�� OD� SURSRUFLyQ� GH� MyYHQHV� FRQ� HVWXGLRV� VXSHULRUHV� �������� KD�
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GLVPLQXLGR� UHVSHFWR� D� OD� JHQHUDFLyQ� DQWHULRU� ������� GH� XQLYHUVLWDULRV� HQWUH� OD�

SREODFLyQ�GH�HQWUH����\����DxRV���

�

$QDOL]DPRV�FXDO�HV�OD�VLWXDFLyQ�GHO�JUXSR�GH�HGDG�FRPSUHQGLGR�HQWUH�ORV����\����DxRV�HV�

GHFLU�� DTXHO� VHFWRU� GH� OD� SREODFLyQ� TXH� VH� HQFXHQWUD� HQ� HGDG� GH� FXUVDU� HVWXGLRV� SRVW�

REOLJDWRULRV��

�

(O� DQiOLVLV� GHO� PHUFDGR� GH� WUDEDMR�� UHIOHMD� FXiOHV� VRQ� ODV� UHSHUFXVLRQHV� GH� OD� RFXSDFLyQ�

ODERUDO�HQ�HO�QLYHO�HGXFDWLYR��(V�GHFLU��FRPR�FRQGLFLRQDUi�DO�QLYHO�IRUPDWLYR�HQ�XQ�IXWXUR��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

6H� REVHUYD� FRPR� HO� HOHYDGR� QLYHO� GH� RFXSDFLyQ� ODERUDO� GH� ORV� PiV� MyYHQHV� HQ�

(OFKH� GLILFXOWD� OD� SRVLELOLGDG� GH� TXH� ORV� PLVPRV� SURVLJDQ� VXV� HVWXGLRV��

LQWHUUXPSLHQGR�VX�IRUPDFLyQ�WUDV�ILQDOL]DU� ORV�FXUVRV�GH�HGXFDFLyQ�REOLJDWRULD��'RV�

KHFKRV�UDWLILFDQ�HVWD�KLSyWHVLV���

�

7$%/$�� 6,78$&,Ð1�/$%25$/�-Ð9(1(6�,/,&,7$126

IXHQWH� (ODERUDFLyQ SURSLD� GDWRV 3DGUyQ�0XQLFLSDO�H�,1(0�����

0(125�'(����$f26 32&(17$-(����

2&83$'26 ������ ������
3$5$'26 ����� �����

0

5.000

10.000

15.000

20.000

25.000

30.000

35.000

resto

parados

escolares

trabajando

*5É),&2�� 32%/$&,Ð1 ,/,&,7$1$ (175(����<��� $f26

IXHQWH�� (ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,1(0�\�GH�OD�&RQFHMDOtD�GH�(GXFDFLyQ�GHO�$MXQWDPHQW�G·(O[ �
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�� /DV�FRORFDFLRQHV�GH�ORV�PiV�MyYHQHV�GHVWDFDQ�HQ�VX�SURSRUFLyQ��VL�WHQHPRV�HQ�FXHQWD�TXH�

HO�JUXHVR�GH�SREODFLyQ�RFXSDGD�HQ�(OFKH�HVWi�HQWUH�ORV����D����DxRV���������SHUVRQDV���

�

�� 'H�XQ�WRWDO�GH�SREODFLyQ�HQ�HVD� IUDQMD�GH�HGDG�GH�DSUR[LPDGDPHQWH��������SHUVRQDV�XQ�

����\D�HVWD�WUDEDMDQGR�\�XQ�����LQVFULWRV�FRPR�GHPDQGDQWHV�GH�HPSOHR��*UiILFR�����

�

0LHQWUDV�HQ�HO�UHVWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��7DEOD����VyOR�HO��������GH�ORV�

WUDEDMDGRUHV� VRQ� PHQRUHV� GH� ��� DxRV�� \� D� QLYHO� QDFLRQDO� HO� ������� HQ� (OFKH� HO�

�������GH�ORV�RFXSDGRV�VH�HQFXHQWUDQ�HQ�HVWD�IUDQMD�GH�HGDG��*UiILFR�����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

7$%/$�� 32%/$&,Ð1�2&83$'$�0(125�'(����$f26

IXHQWH� �(ODERUDFLyQ�SURSLD��)XHQWH�GDWRV�EiVLFRV��/RV�GDWRV�GH�(VSDxD�\�OD�&RPXQLGDG�9DOHQFLDQD�´(VWUXFWXUD�GH
OD�SREODFLyQ�RFXSDGD�SRU�JUXSRV�GH�HGDG�\�VH[Rµ�GHO�$QXDULR�(VWDGtVWLFR�GH�OD�&RPXQLGDG�9DOHQFLDQD
������/RV�GDWRV�GH�(OFKH�GHO�,1(0

32%/$&,Ï1�2&83$'$
0(125�'(����$f26

�727$/�32%/$&,Ï1
2&83$'$ ��325&(17$-(����

(63$f$ ���������� �����

&20��9$/(1&� ��������� ������

(/&+( ������ ������

���������
�������

������

*5É),&2�� 2&83$'26�,/,&,7$126�325�('$'

IXHQWH� (ODERUDFLyQ SURSLD��'DWRV�,1(0������

����

�����

�����

������

����

����

0HQRU�GH���

GH����D���

GH����D���

GH����D���

GH����D���

PiV�GH���
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'H�HVWDV�FLIUDV�REWHQHPRV�FRQFOXVLRQHV�TXH�QRV�GDQ�HO�SHUILO�GH�ORV�MyYHQHV�LOLFLWDQRV�

HQ�HGDG�GH�FXUVDU�HVWXGLRV�PHGLRV�\�VXSHULRUHV��

�

��([LVWH�XQD�IXHUWH�GHPDQGD�GH�WUDEDMDGRUHV�MyYHQHV��

�

(O� ���� GH� ORV� SDUDGRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� VRQ� MyYHQHV� �$QXDULR�

(VWDGtVWLFR� GH� OD� &RPXQLGDG� 9DOHQFLDQD��� 6HJ~Q� OD� (QFXHVWD� GH� 3REODFLyQ� $FWLYD� HVWH� PLVPR�

SRUFHQWDMH� GH� SDUR� DIHFWD� D� ORV� MyYHQHV� HQ� (VSDxD�� 6LQ� HPEDUJR�� HQ� (OFKH� ORV� MyYHQHV�

VXSRQHQ�WDQ�VyOR�HO������GH�ORV�SDUDGRV��7DEOD���\�*UiILFR�����

�

�

�

�

�

�

�

�

�

�

�

�

�

�

7$%/$�� 3$52�(1�(/&+(

IXHQWH� �(ODERUDFLyQ�SURSLD��GDWRV�,1(0�����

('$' +20%5(6

�0HQRU�GH��� ���

�GH����D��� ���

'H����D���
$

���

'H����D��� �����

'H����D��� ���

0iV�GH��� �����

727$/ �����

08-(5(6

���

���

���

�����

���

���

�����

727$/

���

�����

�����

�����

�����

�����

������

*5É),&2�� 3$52�(1�(/&+(�325�('$'

IXHQWH� (ODERUDFLyQ SURSLD��'DWRV�,1(0������

��
���

���

���

���

���
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���/D� PD\RU� SDUWH� GH� RFXSDFLRQHV� SDUD� ODV� TXH� VH� SURGXFHQ� FRORFDFLRQHV� R� QR�

UHTXLHUHQ�QLQJ~Q�WLSR�GH�IRUPDFLyQ�HVSHFtILFD�R�SUHFLVDQ�GH�XQ�QLYHO�IRUPDWLYR�DVLPLODGR�

D�OD�)3��7DEOD������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

���/RV� MyYHQHV� RFXSDQ� SXHVWRV� HQ� TXH� VH� H[LJH� HVFDVD� IRUPDFLyQ�� VLHQGR�

VXILFLHQWH� ORV� HVWXGLRV� EiVLFRV�� HVWR� OLPLWD� ODV� SRVLELOLGDGHV� GH� DFFHVR� D� WUDEDMRV� PiV�

FXDOLILFDGRV��

�

���/D� WDVD� GH� DFWLYLGDG� HQ� HVWDV� HGDGHV� VLJQLILFD� TXH� QR� HVWiQ� VLJXLHQGR� HVWXGLRV�

SRVW�REOLJDWRULRV��

�

&DEUtD�SODQWHDUVH�OD�SRVLELOLGDG�GH�TXH�H[LVWD�SREODFLyQ�TXH�WUDEDMH�\�FXUVH�HVWXGLRV�D�OD�

YH]��(O�DODUJDPLHQWR�GH�ORV�DxRV�GH�HVWXGLRV�UHWUDVDUtD�OD�LQFRUSRUDFLyQ�GH�SDUWH�GH�ORV�MyYHQHV�

D� OD� SREODFLyQ� DFWLYD�� 1R� HV� HVH� HO� FDVR� GH� OD� FLXGDG� GH� (OFKH�� 'RV� FXHVWLRQHV� QRV� KDFHQ�

GHVFDUWDU�HVWD�RSFLyQ��

�

7$%/$�� 1,9(/�'(�)250$&,Ð1�'(�/26�2&83$'26

IXHQWH��(ODERUDFLyQ�SURSLD��GDWRV�,1(0�����

1,9(/�'(�(678',26 2&83$'26

6,1�(678',26 ��

(678',26�35,0$5,26 �����

&(57,),&$'2�(6&2/$5 ������

)3�*5$'2�� �����

(�*�% ������

)3�*5$'2�� �����

%�8�3 �����

)3�*5$'2�0(',2 ��

7,7�81,9(56,7$5,2��',3/� �����

7,7�81,9(56,7$5,2��/,&(1�� ���
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�� (O� HVFDVR� Q~PHUR� GH� DOXPQRV� PDWULFXODGRV� HQ� ORV� FXUVRV� GH� IRUPDFLyQ� UHJODGD� QR�

XQLYHUVLWDULD��%DFKLOOHUDWR�\�)RUPDFLyQ�3URIHVLRQDO���������DOXPQRV����

�

�� /D�MRUQDGD�ODERUDO�PiV�KDELWXDO�HQ�(OFKH�HV�HQ�KRUDULR�FRPSOHWR�\�JHQHUDOPHQWH�HQ�MRUQDGD�

SDUWLGD��OR�TXH�KDFH�PX\�GLItFLO�FRPSDWLELOL]DU�HVWXGLRV�\�WUDEDMR��

��08-(5(6�<�('8&$&,Ð1�
�

(O� SURFHVR� GH� LQWHJUDFLyQ� GH� OD� PXMHU� D� QLYHO� VRFLDO�� HQ� HO� PHUFDGR� GH� WUDEDMR� HVWi�

UHODFLRQDGR�FRQ�XQD�HOHYDFLyQ�GH�VXV�QLYHOHV�HGXFDWLYRV��

�

6HJ~Q�XQ�HVWXGLR�HODERUDGR�SRU�HO�FDWHGUiWLFR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD�

-RVHS�2OLYHU��\�SDWURFLQDGR�SRU�0DQSRZHU���VH�KD�SURGXFLGR�XQ�GHVSOD]DPLHQWR�GHVGH�QLYHOHV�

GH�IRUPDFLyQ�EDMRV��FRQ�XQD�JUDQ�SURSRUFLyQ�GH�PXMHUHV�DQDOIDEHWDV�R�FRQ�HVWXGLRV�SULPDULRV�D�

ILQDOHV�GH�OD�GpFDGD�GH�ORV�VHWHQWD��KDVWD�QLYHOHV�GH�IRUPDFLyQ�PiV�DYDQ]DGRV���

�

6HJ~Q�HO� ³(VWXGLR�VREUH� OD�VLWXDFLyQ�GH� ODV�0XMHUHV�HQ�HO�0XQLFLSLR�GH�(OFKH´�HODERUDGR�

SRU�(0(5�*IN�SDUD�HO�$MXQWDPHQW�G�(O[�������([LVWH�XQ�������GH�PXMHUHV�TXH�QR�VDEHQ�

OHHU� QL� HVFULELU�� IUHQWH� D� XQ� ���� �� GH� OD� SREODFLyQ� PDVFXOLQD� FRQ� HVWDV� PLVPDV�

FDUDFWHUtVWLFDV� HQ� (OFKH�� $Vt� PLVPR�� WDPELpQ� VH� DSUHFLD� XQD� PD\RU� SURSRUFLyQ� GH� ODV�

PXMHUHV� VLQ� WLWXODFLyQ�� (Q� JHQHUDO� VH� REVHUYD� PHQRU� QLYHO� GH� IRUPDFLyQ� HQWUH� ODV� PXMHUHV� GH�

(OFKH�TXH�HQWUH�ORV�KRPEUHV��

�

&RPSDUDQGR� FRQ� RWUDV� SREODFLRQHV� GHO� HQWRUQR� DXWRQyPLFR� VH� DSUHFLD� TXH� HO�

SRUFHQWDMH�GH�PXMHUHV�FRQ�HVWXGLRV�PHGLRV�R�VXSHULRUHV�HV�PiV�EDMR��

�

�

7$6$�'(�08-(5(6�&21�(678',26�0(',26�<�683(5,25(6��

�

*$1',$� ������

6$*8172� ����

$/&2<� ����

(/&+(� ����

(/'$� ����

�

������������������������������������������
��$1(;2�,,���³)250$&,Ï1�5(*/$'$´�7DEOD�³1XPHUR�GH�$OXPQRV´�

9$/(1&,$��&$3,7$/�� ������

&$67(//Ï1��&$3��� ������

$/,&$17(��&$3�� ������
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(Q�ODV�HQFXHVWDV�UHDOL]DGDV�SDUD�HODERUDU�HO�HVWXGLR�DQWHV�PHQFLRQDGR�VH�REVHUYD�TXH�³/D�

RSLQLyQ�GH�ODV�PXMHUHV�UHVSHFWR�D�OD�XWLOLGDG�\�QHFHVLGDG�GH�ORV�HVWXGLRV�HV�DOWDPHQWH�SRVLWLYD��

VLHQGR�HO��������ODV�TXH�RSLQDQ�TXH�SRVLELOLWD�HO�DFFHVR�D�WUDEDMRV�PiV�FXDOLILFDGRV��\�HO��������

TXH� OHV� SHUPLWH� VHU� PiV� LQGHSHQGLHQWHV«$XQTXH� H[LVWH� XQD� RSLQLyQ� SRVLWLYD� UHVSHFWR� D� OD�

HGXFDFLyQ�� OD� UHDOLGDG� HFRQyPLFD� \� VRFLDO� GHO� PXQLFLSLR� OHV� OOHYD� D� DEDQGRQDU� VXV�

HVWXGLRV�HQ�XQD�HGDG�WHPSUDQD�SDUD�LQFRUSRUDUVH�DO�PHUFDGR�ODERUDO´���

�

(O� SHUILO� GH� OD� VLWXDFLyQ� GH� OD� PXMHU� HQ� HO� PHUFDGR� ODERUDO�� VHJ~Q� HO� HVWXGLR� ³&DSLWDO�

+XPDQR�� &UHFLPLHQWR� HFRQyPLFR� \� 'HVDUUROOR� UHJLRQDO� HQ� (VSDxD´� �)XQGDFLyQ� %DQFDL[D���

FRQFOX\H�TXH�D�HVFDOD�QDFLRQDO�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�D�OD�DFWLYLGDG�\�DO�HPSOHR�SUHVHQWD�

XQ�DVSHFWR�QHJDWLYR��PLHQWUDV��HQWUH������\������� ORV�SDUDGRV�YDURQHV�SDVDEDQ�GH�DOJR�PiV�

GH�TXLQLHQWRV�PLO�D�����PLOORQHV��ODV�PXMHUHV�DVFHQGtDQ�GH�GRVFLHQWRV�WUHLQWD�PLO�D�����PLOORQHV���

�

$� QLYHO� QDFLRQDO�� ODV� PXMHUHV� VRQ� DKRUD� PD\RUtD� HQWUH� ORV� SDUDGRV�� FRPR�

FRQVHFXHQFLD� GH� XQD� LQFRUSRUDFLyQ� D� OD� SREODFLyQ� DFWLYD� PiV� UiSLGD� TXH� OD� YHORFLGDG� GH�

FUHFLPLHQWR�GH�VXV�RSRUWXQLGDGHV�GH�HPSOHR��(V�WDPELpQ�DSUHFLDEOH�TXH�HO�JUXSR�FRQ�PD\RUHV�

GLILFXOWDGHV�GH� LQVHUFLyQ� ODERUDO�\�GH�GHVHPSOHR�HQWUH� ODV�PXMHUHV�HV�HO�GH� ODV�SRVHHGRUDV�GH�

HVWXGLRV� PHGLRV�� TXH� WLHQH� XQ� SHVR� PXFKR� PD\RU� HQWUH� ODV� PXMHUHV� SDUDGDV� TXH� HO� TXH� OH�

FRUUHVSRQGH�HQ�FXDOTXLHUD�GH�ODV�RWUDV�YDULDEOHV�

�

�/D� SURSRUFLyQ� GH� PXMHUHV� SDUDGDV� HQ� (OFKH� QR� HV� H[FHVLYDPHQWH� VXSHULRU� DO�

Q~PHUR� GH� KRPEUHV� �*UiILFR� ����� 2EYLDQGR� HO� KHFKR� GH� TXH� SRU� UD]RQHV� VRFLROyJLFDV� ODV�

PXMHUHV�PD\RUHV�GH����DxRV�VH�LQFRUSRUDQ�HQ�PHQRU�SURSRUFLyQ�DO�PHUFDGR�ODERUDO��OD�UHDOLGDG�

HV� TXH� HO� SDUR� HQ� (OFKH� SUHVHQWD� SHTXHxDV� GLIHUHQFLDV� SRU� UD]yQ� GH� VH[R�� 'H� ODV� GRV�

H[SOLFDFLRQHV�SRVLEOHV�GH�HVWH�FRPSRUWDPLHQWR��R�ELHQ�ODV�PXMHUHV�QR�VH�LQFRUSRUDQ�DO�PHUFDGR�

ODERUDO�R�ELHQ��OR�KDFHQ�GH�PDQHUD�VLPLODU�D�ORV�KRPEUHV��HVWH�VHJXQGR�FDVR�HO�TXH�VH�GD�HQ�OD�

FLXGDG�GH�(OFKH��

������������������������������������������������������������ ��������������
��)XHQWH��SHULyGLFR�(/�3$,6����GH�DJRVWR������
��³(678',2�62%5(�/$�6,78$&,Ï1�'(�/$6�08-(5(6�(1�(/�081,&,3,2�'(�(/&+(´�$MXQWDPHQW�G�(O[��
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�
/D�LQFRUSRUDFLyQ�GH�OD�PXMHU�HQ�HO�PHUFDGR�ODERUDO�LOLFLWDQR��QR�HV�XQ�IHQyPHQR�UHFLHQWH��

$XQTXH�HV�HYLGHQWH�TXH�OD�LQWHJUDFLyQ�ODERUDO�HV�PD\RU�HQWUH�ODV�PiV�MyYHQHV��*UiILFR������

�

/DV� UD]RQHV� GH� HVWH� FRPSRUWDPLHQWR� UDGLFDQ� HQ� TXH�� WUDGLFLRQDOPHQWH� OD� LQGXVWULD�

PDQXIDFWXUHUD�GHO�FDO]DGR�HQFXHQWUD�HQ�HO�FROHFWLYR�GH�PXMHUHV�PDQR�GH�REUD�EDUDWD��VXHOGRV�

PHQRUHV� DO� GHO� KRPEUH�� \� GLVSXHVWD� D� WUDEDMDU� HQ� FRQGLFLRQHV� GH� SUHFDULHGDG� �HFRQRPtD�

VXPHUJLGD��WUDEDMR�D�GRPLFLOLR��HWF����
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6HJ~Q�ORV�GDWRV�GHO�³(VWXGLR�VREUH�OD�VLWXDFLyQ�GH�ODV�0XMHUHV�HQ�HO�0XQLFLSLR´�HODERUDGR�

SRU�(0(5�*IN�SDUD�HO�$MXQWDPHQW�G�(O[��(Q�IXQFLyQ�GHO�1,9(/�'(�(678',26�OD�HVWUXFWXUD�GH�OD�

RFXSDFLyQ�IHPHQLQD�HV�OD�VLJXLHQWH��FHUFD�GHO�����GH�ODV�PXMHUHV�TXH�VH�HQFXHQWUDQ�HQ�

SDUR� WLHQHQ� HVWXGLRV� SULPDULRV� R� PHQRV�� 0LHQWUDV� TXH� ODV� PXMHUHV� TXH� WLHQHQ�

HVWXGLRV�SULPDULRV�R�PHQRV�TXH�WUDEDMDQ�VRQ�HO��������DXPHQWDQGR�HO�SRUFHQWDMH�

KDVWD�HO�����HQ�HO�FDVR�GH�ODV�TXH�VH�GHGLFDQ�D�WDUHDV�GHO�KRJDU���

�

6H�REVHUYD�XQ�GHVDMXVWH�HQWUH�OD�FXDOLILFDFLyQ�\�HO�SXHVWR�ODERUDO�RFXSDGR��8Q�

FODUR� LQGLFDGRU� GH� HVWH� KHFKR� HV� TXH� OD� SURSRUFLyQ� GH� PXMHUHV� GHPDQGDQWHV� GH� PHMRUD� GH�

HPSOHR�HV�PD\RU�UHVSHFWR�GHO�Q~PHUR�GH�GHPDQGDQWHV�YDURQHV��*UiILFR������
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(O�KHFKR�GH�TXH�OD�RFXSDFLyQ�QR�VH�DMXVWH�D�OD�FXDOLILFDFLyQ��QR�HV�XQ�SUREOHPD�H[FOXVLYR�

GH� OD�PXMHU��VLQ�HPEDUJR� OD�FDQWLGDG�GH�PXMHUHV�TXH�VH�HQFXHQWUDQ�WUDEDMDQGR�\�D� OD�YH]�VH�

LQVFULEHQ�FRPR�GHPDQGDQWHV�GH�PHMRUD�GH�HPSOHR��*UiILFR�����HV�XQ� LQGLFDGRU�FODUR�GH�TXH�

pVWD�HV�XQD�FXHVWLyQ�LPSRUWDQWH�HQWUH�OD�SREODFLyQ�IHPHQLQD��
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/D� HGXFDFLyQ� LQIDQWLO� ����� DxRV�� GHEH� FRQVLGHUDUVH� FRPR� XQ� LQVWUXPHQWR� GH� LQWHJUDFLyQ�

VRFLDO��HVSHFLDOPHQWH�GH�ODV�PXMHUHV��\D�TXH�IDYRUHFHQ�VX�GHGLFDFLyQ�ODERUDO��3HVH�D�TXH�PiV�

GH�OD�PLWDG�GH�ODV�PXMHUHV�RSLQD�TXH�HO�FXLGDGR�GH�ORV�QLxRV�GHEH�UHFDHU�HQ�DPERV�PLHPEURV�

GH� OD�SDUHMD�� OD� UHDOLGDG�HV�TXH�HQ�XQ�������GH� ORV�FDVRV�HV� OD�PDGUH� OD�TXH�VH�HQFDUJD�HQ�

H[FOXVLYD�GHO�FXLGDGR�GH�ORV�QLxRV�PHQRUHV�GH�WUHV�DxRV���

�

/D�LQFRUSRUDFLyQ�GH�OD�PXMHU�DO�PXQGR�GHO�WUDEDMR�KD�SXHVWR�GH�PDQLILHVWR�XQD�VHULH�GH�

QHFHVLGDGHV�HQ�PDWHULD�GH�HGXFDFLyQ�LQIDQWLO��GH�HVFRODUL]DFLyQ�GH�QLxRV�GH���D���DxRV��

�

��/D� GHPDQGD� QR� SXHGH� VHU� DWHQGLGD� WRWDOPHQWH� SRU� OD� RIHUWD� GH� (VFXHODV� ,QIDQWLOHV�

H[LVWHQWH��6HJ~Q�GDWRV�GHO�&RQVHMR�(VFRODU�0XQLFLSDO�GH�ORV�������QDFLGRV�HQWUH������\�

�����HVWiQ�HVFRODUL]DGRV�HQ�(VFXHODV�,QIDQWLOHV������HV�GHFLU��XQ����������

�

�� ³&HQWURV´� TXH� QR� UH~QHQ� XQDV� FRQGLFLRQHV� DGHFXDGDV� QL� GH� LQIUDHVWUXFWXUDV� QL� D� QLYHO�

IRUPDWLYR��

�

��&HQWURV�\�D\XGDV�HFRQyPLFDV�LQVXILFLHQWHV�SDUD�HO�FXLGDGR�GH�QLxRV�HQ�HGDG�SUHHVFRODU��

�

��(Q�EDUULRV�FRQ�DOWR�tQGLFH�GH�PDUJLQDOLGDG�VH�KDQ�GDGR�FDVRV�SXQWXDOHV�GH�DEVHQWLVPR�

HVFRODU��SRUTXH�ORV�KHUPDQRV�PD\RUHV��SULQFLSDOPHQWH�KHUPDQDV��QR�DFXGHQ�DO�FROHJLR�

DO�WHQHU�TXH�KDFHUVH�FDUJR�GH�VXV�KHUPDQRV�PHQRUHV��PLHQWUDV�ORV�SDGUHV�WUDEDMDQ���
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�
/D� IRUPDFLyQ� VH� SXHGH� GHILQLU� FRPR� HO� UHVXOWDGR� GH� XQ� SURFHVR� GH� DGTXLVLFLyQ� GH�

FRQRFLPLHQWRV� P~OWLSOHV�� GH� FDSDFLWDFLyQ� SDUD� JHVWLRQDU� OD� YLGD� HQ� FRP~Q�� GH� GRPLQLR� GH� ODV�

WpFQLFDV�LQVWUXPHQWDOHV�EiVLFDV��GH�VROWXUD�SDUD�LQWHUSUHWDU�HO�HQWRUQR�FRQ�UHDOLVPR��

�

/D� IRUPDFLyQ� SUHYLD� D� OD� LQFRUSRUDFLyQ� DO� PXQGR� ODERUDO� TXH� VXHOH� RIUHFHU� HO� VLVWHPD�

HGXFDWLYR� HV� QHFHVDULD� SHUR� WRWDOPHQWH� LQVXILFLHQWH� SDUD� GDU� UHVSXHVWD� D� ODV� QHFHVLGDGHV�

FDPELDQWHV� GH� ODV� RUJDQL]DFLRQHV�� (Q� OD� DFWXDOLGDG� VH� UHTXLHUH� XQD� IRUPDFLyQ� JHQHUDOLVWD� GH�

EDVH��GH�PX\�EXHQ�QLYHO��XQD�IRUPDFLyQ�PiV�HVSHFtILFD�R�VLPXOWiQHD�D�OD�SULPHUD�RFXSDFLyQ�\�

GHVSXpV�XQD�IRUPDFLyQ�SHUPDQHQWH�R�FRQWLQXD�D�OR�ODUJR�GH�OD�YLGD�SURIHVLRQDO�GHO�WUDEDMDGRU��
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/RV�FRQWLQXRV�FDPELRV�HQ�HO�HQWRUQR�HFRQyPLFR�H[LJHQ�XQ�QLYHO�DOWR�GH�FXDOLILFDFLyQ�\�OD�

FRQWLQXD� DGDSWDFLyQ� GH� OD� PDQR� GH� REUD�� (VWRV� FDPELRV� SRQHQ� GH� PDQLILHVWR� OD� LPSRUWDQWH�

UHODFLyQ�HQWUH�HGXFDFLyQ�\�PHUFDGR�GH�WUDEDMR��

�
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PXOWLGLV�
FLSOLQDUHV
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$O� DQDOL]DU� OD� RFXSDFLyQ� SRU� QLYHO� GH� HVWXGLRV� HQ� ����� VH� REVHUYD� TXH� HO� QLYHO� GH�

IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV� LOLFLWDQRV� HV� EDMR� SRUTXH� ODV� H[LJHQFLDV� GH� ORV� VHFWRUHV�

HFRQyPLFRV�GH�OD�FLXGDG�VRQ�PtQLPDV��GHO�WRWDO�GH�RFXSDGRV��������SRVHHQ�FHUWLILFDGR�HVFRODU�

\��������(�*�%��

5HVSHFWR�D�OD�RFXSDFLyQ�GH�OD�SREODFLyQ�FRQ�HVWXGLRV�PHGLRV�HQ�(OFKH��������WUDEDMDGRUHV�

WLHQHQ� %�8�3��� ������ )�3�� GH� �HU� JUDGR� \� ������ )�3�� GH� ��� JUDGR�� (Q� UHODFLyQ� FRQ� HO� QLYHO� GH�

IRUPDFLyQ� XQLYHUVLWDULD� VROR� ������ WUDEDMDGRUHV� VRQ� WLWXODGRV� XQLYHUVLWDULRV� GH� JUDGR� PHGLR� \�

����XQLYHUVLWDULRV�GH�JUDGR�VXSHULRU���*UiILFR������
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�
5HVSHFWR�D�OD�FXDOLILFDFLyQ�SURIHVLRQDO�HQ�OD�GHPDQGD�TXH�VH�KDFH�GH�WUDEDMR�QR�SULPD�OD�

IRUPDFLyQ�\D�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VH�REWLHQH�GHVDUUROODQGR�HO�SURSLR�WUDEDMR��
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(O�JUiILFR�GH� OD�SDUWLFLSDFLyQ�GH� OD�SREODFLyQ�DFWLYD�SRU�VHFWRUHV�HFRQyPLFRV�FRQILUPD�HO�

FDUiFWHU� LQGXVWULDO� GH� OD� FLXGDG� GH� (OFKH�� VHJXLGR� SRU� HO� VHFWRU� VHUYLFLRV�� ������� LOLFLWDQRV�

WUDEDMDQ�HQ�HO�VHFWRU�LQGXVWULDO���������HQ�HO�VHFWRU�VHUYLFLRV��PLHQWUDV�OD�FRQVWUXFFLyQ�HPSOHD�D�

������WUDEDMDGRUHV�\�VyOR�KD\�����WUDEDMDQGR�HQ�DJULFXOWXUD��7DEOD�����*UiILFR�����
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(Q�GHILQLWLYD��HQ������HO�HPSOHR�SRU�VHFWRUHV�HQ�(OFKH�SUHVHQWD�OD�VLJXLHQWH�HVWUXFWXUD���

�

(O� VHFWRU� HPSOHDGRU� SUHGRPLQDQWH� HQ� (OFKH� HV� OD� LQGXVWULD� ����� GH� HPSOHRV�

JHQHUDGRV��PLHQWUDV�HQ�HO�UHVWR�GH�OD�&RPXQLGDG�VHJ~Q�GDWRV�GHO�$QXDULR�HVWDGtVWLFR�GH�

OD�&RPXQLGDG�9DOHQFLDQD�VyOR�UHSUHVHQWD�HO�������

�

(O�VHFWRU�VHUYLFLRV�HQ�WRWDO�GHO�JHQHUD�XQ�����GH�ORV�HPSOHRV�HQ�(OFKH��

�

(O�VHFWRU�GH�OD�FRQVWUXFFLyQ�UHSUHVHQWD�XQ�������

�

2WUD� FDUDFWHUtVWLFD� HV� TXH� HQ� (OFKH� VyOR� KD\� XQ� ����� GH� HPSOHRV� HQ� HO� VHFWRU�

DJUR�SHFXDULR�IUHQWH�DO����GHO�UHVWR�GH�OD�&RPXQLGDG���*UiILFR�����
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&RPR�LQGLFD�(��/ORUHQW�&RVWD�HQ�VX�HVWXGLR�VREUH�OD�SREODFLyQ�\�DFWLYLGDG�LQGXVWULDO�HQ�OD�

FLXGDG��

�

³/D� WHQGHQFLD� GH� OD� FLXGDG� GH� (O[� HV� OD� SURSLD� GH� XQ� PXQLFLSLR� RULHQWDGR� EiVLFDPHQWH�

KDFLD�VX�WHMLGR�LQGXVWULDO��$�HOOR�VH�GHEH�TXH�OD�LQGXVWULD�KD\D�H[WHUQDOL]DGR�GH�IRUPD�SURJUHVLYD�

DFWLYLGDGHV� TXH� WUDGLFLRQDOPHQWH� VH� UHDOL]DEDQ� GHQWUR� GH� HVWDV� �DVHVRUtD� ILVFDO�� FRQWDEOH��

ODERUDO��FRQVXOWRUtDV�\�HVWXGLRV�GH�PHUFDGR��PDUNHWLQJ��SXEOLFLGDG��GLVHxR��HWF��´��
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'HO�DQiOLVLV�GH�OD�RFXSDFLyQ�SRU�QLYHO�GH�HVWXGLRV�GHVWDFD�OD�SURSRUFLyQ�GH�GHPDQGDV�SDUD�

ORV�QLYHOHV�HGXFDFLyQ�EiVLFD������GH�WUDEDMDGRUHV�FRQ�FHUWLILFDGR�HVFRODU�������FRQ�*UDGXDGR�

(VFRODU�� %DFKLOOHU� (OHPHQWDO� \� (�*�%�� 6HJXLGR� GHO� ��� GH� RFXSDGRV� FRQ� )RUPDFLyQ� 3URIHVLRQDO�

����GH�HU�JUDGR�����GH����JUDGR��\�XQ����GH�RFXSDGRV�FRQ�%DFKLOOHUDWR��*UiILFR������

�

�(VWR�LQGLFD�TXH�OD�PD\RU�SDUWH�GH�GHPDQGDV�SDUD�ODV�TXH�VH�SURGXFHQ�FRORFDFLRQHV��R�QR�

UHTXLHUHQ�QLQJ~Q�WLSR�GH�IRUPDFLyQ�HVSHFtILFD��R�SUHFLVDQ�GH�XQ�QLYHO�IRUPDWLYR�PHGLR��
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6L� REVHUYDPRV� ORV� QLYHOHV� GH� IRUPDFLyQ� HQWUH� ORV� GHPDQGDQWHV� GH� HPSOHR�� /D� WDVD� GH�

SDUR� PHQRU� HV� DSDUHQWHPHQWH�� GH� XQLYHUVLWDULRV�� VHJXLGD� SRU� OD� GH� WLWXODGRV� HQ� IRUPDFLyQ�

SURIHVLRQDO��1R�REVWDQWH�VL�FRPSDUDPRV�FRQ� OD�FLIUD� WRWDO�GH� LOLFLWDQRV�FRQ�GLFKDV�WLWXODFLRQHV��

REVHUYDPRV�TXH�OD�WDVD�PHQRU�GH�GHVHPSOHR�VH�GD�HQWUH�ORV�WLWXODGRV�PHGLRV�������IUHQWH�D�
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XQ��������GH�XQLYHUVLWDULRV���(V�VLJQLILFDWLYD� OD�DOWD� WDVD�GH�GHVHPSOHR�HQWUH� OD�SREODFLyQ�VLQ�

HVWXGLRV��FRQ�FHUWLILFDGR�HVFRODU�R�HVWXGLRV�SULPDULRV�������*UiILFR�����
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1R� HV� ~QLFDPHQWH� XQD� FXHVWLyQ� GH� HOHYDU� HO� QLYHO� GH� HGXFDFLyQ�� ([LVWH� XQD� HVSHFLDO�

SUHRFXSDFLyQ�SRU�OD�DGHFXDFLyQ�HQWUH�OD�PHMRUD�GH�OD�FXDOLILFDFLyQ�HGXFDWLYD�GH�ORV�

MyYHQHV�\�ODV�QXHYDV�IXHQWHV�R�\DFLPLHQWRV�GH�HPSOHR��

�
/D� )XQGDFLyQ� 6HUYLFLR� 9DOHQFLDQR� GH� (PSOHR� PDQWLHQH� XQD� EDVH� GH� GDWRV� VREUH� ORV�

SXHVWRV� RIHUWDGRV� \� QR� FXELHUWRV�� $OJXQRV� GH� ORV� \DFLPLHQWRV� GH� HPSOHR� VRQ� UHFRQRFLEOHV��

GHVWDFDQ�HVSHFLDOPHQWH� ODV�QXHYDV�WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ�\�

ORV� FRPHUFLRV� GH� SUR[LPLGDG� TXH� DEVRUEHQ� FRQMXQWDPHQWH� FHUFD� GHO� ��� GH� ORV�

SXHVWRV�RIHUWDGRV�\�QR�FXELHUWRV��6HJ~Q�HO�LQIRUPH�GHO�)�9�(�&�7�$�³2IHUWD�\�GHPDQGDV�GH�

HPSOHR�� LQIRUPH� 6DUD´� ORV� VHUYLFLRV� D� GRPLFLOLR�� ORV� VHUYLFLRV� GH� VHJXULGDG�� ORV� WUDQVSRUWHV�

������������������������������������������
���

� 727$/� RFXSDGRV� SDUDGRV� DXWRQRPRV�

0(125�48(�(�*�%�� �������� ������ ������ �����

7,78/$&,Ï1�0(',$� ������� ������ ����� �����
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(67�7e&1,&26�
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� � � � �

�
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FROHFWLYRV� ORFDOHV� \� ODV� DFWLYLGDGHV� GH� WXULVPR� �VLQ� LQFOXLU� D� FDPDUHURV� TXH� HQ� JUDQ� SDUWH�

WUDEDMDQ�HQ�HVWH�VHFWRU���VXSRQHQ�XQ�SRUFHQWDMH�HQWUH�HO������\�HO�����GH�HVWRV�\DFLPLHQWRV�

GH�HPSOHR�

�
(Q�9DOHQFLD�HO�PD\RU�YROXPHQ�GH�RIHUWDV�QR�FXELHUWDV�HVWi�UHODFLRQDGR�FRQ�ODV�

1XHYDV�7HFQRORJtDV��HQ�$OLFDQWH�FRQ�HO�WXULVPR��6RQ�HVWRV�WDPELpQ�SRVLEOHV�\DFLPLHQWRV�

GH� HPSOHR� HQ� HO� PHUFDGR� ODERUDO� GHO� (OFKH�� SHUR� (OFKH� HV� XQD� FLXGDG� QHWDPHQWH�

LQGXVWULDO��¢&XiO�HV�OD�LGLRVLQFUDVLD�GHO�PHUFDGR�ODERUDO�HQ�OD�LQGXVWULD�DXWyFWRQD"�

�
'RV�&$5$&7(5Ë67,&$6�GHILQHQ�OD�VLWXDFLyQ�GHO�PHUFDGR�ODERUDO�HQ�(OFKH��

�

���%DMD� GHPDQGD� SURIHVLRQDOHV� XQLYHUVLWDULRV�� ([LVWH� SXHV� XQ� GHVDMXVWH� HQWUH� HO�

Q~PHUR�GH�XQLYHUVLWDULRV�\�ODV�RSRUWXQLGDGHV�TXH�HQFXHQWUDQ�HQ�OD�FLXGDG�GH�(OFKH��

�

���([LVWH� XQD� GHPDQGD� GH� PDQR� GH� REUD� H[SHULPHQWDGD� HQ� WUDEDMRV� GHWHUPLQDGRV�

HVSHFtILFRV� SDUD� ORV� TXH� QR� H[LVWH� IRUPDFLyQ� UHJODGD� �PRQWDGRUHV� GH� SXQWDV�� DSDUDGRUDV� GH�

FDO]DGR��HWF���

�

&RPR�&216(&8(1&,$6�GH�HVWH�FRPSRUWDPLHQWR��

�

���([LVWH� VREUHFXDOLILFDFLyQ�� *UDQ� SDUWH� GH� ORV� XQLYHUVLWDULRV� GHVDUUROODQ�

DFWLYLGDGHV� HQ� VX� WUDEDMR� TXH� QR� VRQ� SURSLDV� GH� VX� IRUPDFLyQ�� 2FXSDQ� SXHVWRV�

DGPLQLVWUDWLYRV�� FRPHUFLDOHV�� \� D~Q� HMHUFLHQGR� WDUHDV� SURSLDV� GH� ORV� HVWXGLRV� UHDOL]DGRV�� FRQ�

XQD�FDWHJRUtD�\�VDODULR�LQIHULRU�DO�FRUUHVSRQGLHQWH��

�

���(O�GHVSUHVWLJLR�VRFLDO�GH�FLHUWRV�WUDEDMRV�KD� OOHYDGR�D� OD�FDUHQFLD�GH�PDQR�GH�REUD�

VXILFLHQWH��1RV�HQFRQWUDPRV�FRQ�TXH�WUDEDMRV�WUDGLFLRQDOPHQWH�SUHFDULRV��DSDUDGR��WRUQHDGR��

HWF���TXH�KLVWyULFDPHQWH�HVWDEDQ�PDO�SDJDGRV�\�VH�UHDOL]DEDQ�HQ�FRQGLFLRQHV� LUUHJXODUHV��KDQ�

PHMRUDGR��(O�HIHFWR�KD�VLGR�HO�FRQWUDULR��FXDQGR�XQ�HPSUHVDULR�HQFXHQWUD�D�DOJXLHQ�FXDOLILFDGR�

SDUD� HVH� SXHVWR� GH� WUDEDMR�� UiSLGDPHQWH� OR� LQFRUSRUD� D� OD� HPSUHVD�� IRUPDOL]DQGR� VX�

FRQWUDWDFLyQ�\�RIUHFLHQGR�FRQGLFLRQHV�UHWULEXWLYDV�DGHFXDGDV���

�

���3DUHFH�VHU�TXH�ORV�~QLFRV�SXHVWRV�TXH�HQ�FLHUWD�IRUPD�VH�DMXVWDQ�D�OR�TXH�HO�PHUFDGR�

GHPDQGD�VRQ�DTXHOORV�TXH� UHTXLHUHQ�HVWXGLRV�HVSHFtILFRV��QR�H[FHVLYDPHQWH� WpFQLFRV� �QLYHOHV�
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GH�)�3���/D�LQGXVWULD�FRPLHQ]D�D�GHPDQGDU�HVSHFLDOLGDGHV�TXH�LQFUHPHQWHQ�OD�SURGXFWLYLGDG�\�OD�

FRPSHWLWLYLGDG��GLVHxR��PDUNHWLQJ��HWF��

�

/$6�&$86$6�GH�HVWH�FRPSRUWDPLHQWR�KDQ�GH�EXVFDUVH�HQ�OD�HVWUXFWXUD�HPSUHVDULDO�GH�OD�

LQGXVWULD� LOLFLWDQD��(O�HPSUHVDULR�QR�SHUFLEH� OD�QHFHVLGDG�GH�FRQWUDWDU�SHUVRQDO� FXDOLILFDGR��/D�

LQGXVWULD� ORFDO�� WUDGLFLRQDOPHQWH�IDPLOLDU�\�GH�SHTXHxR�WDPDxR��JHQHUD�XQRV�FRPSRUWDPLHQWRV�

SHFXOLDUHV�HQ�GHWULPHQWR�GHO�SURSLR�GHVDUUROOR�GHO�WHMLGR�HPSUHVDULDO�\�GHO�VLVWHPD�SURGXFWLYR��

�

���/D�HVWUXFWXUD�SDWULDUFDO�SLUDPLGDO�SURYRFD�TXH� ORV�KLMRV�GH�HPSUHVDULRV�FRQ�DOWR�JUDGR�

GH�IRUPDFLyQ��VH�LQGHSHQGLFHQ�\�EXVTXHQ�WUDEDMR�IXHUD�GH�OD�HPSUHVD�IDPLOLDU���

�

���/D� HVFDVD� IRUPDFLyQ� GH� ORV� HQFDUJDGRV� GH� OD� JHVWLyQ� GH� OD� HPSUHVD�� GLILFXOWD� OD�

FRQWUDWDFLyQ� \� SHUPDQHQFLD� GH� SURIHVLRQDOHV� FRQ� DOWR� QLYHO� GH� FXDOLILFDFLyQ� HQ� HVWH� HQWRUQR�

HPSUHVDULDO��

�

���(O� PRGHOR� RUJDQL]DWLYR� GH� OD� SHTXHxD� HPSUHVD� LOLFLWDQD� QR� H[LJH� HOHYDGRV� QLYHOHV� GH�

FXDOLILFDFLyQ�WpFQLFD��VLHQGR�HVFDVD�OD�GHPDQGD�GH�SHUVRQDO�FRQ�HVWXGLRV�XQLYHUVLWDULRV��

�

(VWH�FRPSRUWDPLHQWR�IXQFLRQD�HQ�GHWULPHQWR�GH�OD�FRPSHWLWLYLGDG�GH�OD�SURSLD�LQGXVWULD��

(Q� XQ� PHUFDGR� TXH� GHPDQGD� FDOLGDG� \� IOH[LELOLGDG� HV� LPSUHVFLQGLEOH� OD� JHVWLyQ�

WpFQLFD�\�SURIHVLRQDO�GHO�VLVWHPD�SURGXFWLYR��

�

���(VFDVD�SUHRFXSDFLyQ�SRU�ORV�WHPDV�GH�LQQRYDFLyQ���

�

7DQ�VROR�ODV�JUDQGHV�HPSUHVDV�GHO�VHFWRU�UHDOL]DQ�LQYHUVLRQHV�HQ�,�'��6yOR�OD�LQQRYDFLyQ�

SXHGH�OOHYDU�D�OD�GLYHUVLILFDFLyQ�GH�OD�LQGXVWULD��D�VX�FUHFLPLHQWR�\�GHVDUUROOR��3DUD�HOOR�VH�KDQ�

GH�FUHDU�GHSDUWDPHQWRV�GHGLFDGRV�D� OD� LQYHVWLJDFLyQ�FRQ�SHUVRQDO�VXILFLHQWHPHQWH�

FXDOLILFDGR��

�

���/D�,QGXVWULD� LOLFLWDQD�KD�HPSH]DGR�D�SUHRFXSDUVH�SRU�VHU�FRPSHWLWLYD�HQ� OD�GLPHQVLyQ�

H[WHUQD�GH�OD�HPSUHVD��PDUNHWLQJ�\�GLVHxR��3HUR�HVWD�WUDQVIRUPDFLyQ�KD�GH�VHU�PiV�SURIXQGD�\�

FRPSOHWD�RULHQWiQGRVH�KDFLD�DVSHFWRV�LQWHUQRV�GH�OD�HPSUHVD��JHVWLyQ�\�SURGXFFLyQ��

�
�

�
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�

&RQRFHPRV� ORV� EHQHILFLRV� VRFLDOHV� \� HFRQyPLFRV� GH� OD� HGXFDFLyQ� GH� OD� SREODFLyQ�� 6L� HO�

LQGLYLGXR� XQD� YH]� IRUPDGR� FDUHFH� GH� OD� RSRUWXQLGDG� GH� LQWHJUDUVH� HQ� HO� PHUFDGR� ODERUDO� \�

HMHUFHU�OD�SURIHVLyQ�SDUD�OD�TXH�VH�HQFXHQWUD�FXDOLILFDGR�VH�SURGXFH�XQ�GHVSLOIDUUR�GH�UHFXUVRV�

KXPDQRV�� /D� VRFLHGDG� QR� UHQWDELOL]DUi� HVD� LQYHUVLyQ� HQ� HGXFDFLyQ�� SRU� QR� KDEODU� GH� OD�

LQDGDSWDFLyQ�\�GHVHQFDQWR�GHO�LQGLYLGXR��

�

(V�SUHFLVR�FRQVLGHUDU�HO�FRVWH�GH�RSRUWXQLGDG�TXH�WLHQH�GHGLFDU�UHFXUVRV�D�GHWHUPLQDGRV�

QLYHOHV�HGXFDWLYRV�R�HVSHFLDOLGDGHV�HQ�GHWULPHQWR�GH�RWURV��(V�PX\�LPSRUWDQWH�FRQRFHU�FXiOHV�

VRQ�ODV�FDSDFLGDGHV�TXH�GHPDQGD�HO�PHUFDGR�\��SRU�WDQWR��FXiOHV�VHUtDQ�ORV�QLYHOHV�HGXFDWLYRV�

PiV�DGHFXDGRV�SDUD�KDFHU�IUHQWH�D�GLFKDV�GHPDQGDV���

�

(Q� HVWH� VHQWLGR� HV� LPSRUWDQWH� DQDOL]DU� FXDO� HV� OD� RIHUWD� GH� IRUPDFLyQ� GH� OD� FLXGDG� GH�

(OFKH�\�HQ�TXH�PHGLGD�VH�DMXVWD�D�OD�GHPDQGD�GHO�PHUFDGR�\�D�SRVLEOHV�GHPDQGDV�IXWXUDV��

�

�

��/$�('8&$&,Ð1�2%/,*$725,$�

�

�

(Q�HVWRV�PRPHQWRV�(OFKH�VH�HQFXHQWUD� LQPHUVR�HQ�SOHQR�SURFHVR�GH� LPSODQWDFLyQ�GH� OD�

/2*6(�� /RV� GDWRV� TXH� VH� SXHGHQ� PDQHMDU� TXHGDQ� GHVIDVDGRV� HQ� SRFR� WLHPSR�� 3RU� HOOR��

FXDOTXLHU� DQiOLVLV� FXDQWLWDWLYR� GH� ODV� LQVWDODFLRQHV�� XQLGDGHV� R� DOXPQRV� WLHQH� XQD� YLJHQFLD�

WHPSRUDO��(Q�FXDOTXLHU�FDVR��SRGHPRV�REWHQHU�XQDV�OtQHDV�JHQHUDOHV�TXH�QRV�GHQ�XQD�LPDJHQ�

GH�OD�VLWXDFLyQ�GHO�VLVWHPD�HGXFDWLYR�HQ�(OFKH��

�

�

�

�
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�

(Q�UDVJRV�JHQHUDOHV�(OFKH�WLHQH�XQD�DPSOLD�GLVWULEXFLyQ�WHUULWRULDO�GH�VXV�FHQWURV�

GRFHQWHV���/D�PD\RU�FRQFHQWUDFLyQ�GH�FHQWURV�GRQGH�VH�SXHGH�FXUVDU�SULPDULD�\�VHFXQGDULD�

REOLJDWRULD�HV�HQ�OD�]RQD�1RUWH�\�1RURHVWH�GH�OD�FLXGDG�����FHQWURV�S~EOLFRV�\���FRQFHUWDGRV���

(VWDV�GRV�iUHDV�VRQ�ODV�GH�PD\RU�FRQFHQWUDFLyQ�XUEDQD��RWUD�]RQD�HQ�FRQWLQXD�H[SDQVLyQ�HV�OD�

]RQD�VXURHVWH��HO�FUHFLPLHQWR�GH�OD�SREODFLyQ�HQ�HVWD�iUHD�MXVWLILFD�OD�ORFDOL]DFLyQ�GH���FROHJLRV�

S~EOLFRV�\�GRV�FRQFHUWDGRV��6LQ�HPEDUJR�� ORV�FHQWURV�GRQGH�VH� LPSDUWHQ�FXUVRV�GH�HGXFDFLyQ�

������������������������������������������
��$QH[R�,,��/RFDOL]DFLyQ�*HRJUiILFD��
�

(648(0$��� /$��('8&$&,Ð1��2%/,*$725,$�(1��(/&+(�

IXHQWH�� (ODERUDFLyQ��SURSLD��

/$�('8&$&,Ð1�
2%/,*$725,$�(1�

(/&+(�

�� &(17526�$03/,$0(17(�
',675,%8Ë'26�

�� )È&,/�$&&(62�$�/26�
&(17526�

/2&$/,=$&,Ð1�

�� %,%/,27(&$6�
�� /$%25$725,26�
�� ,167$/$&,21(6�'(3257,9$6�
�� ,1)250È7,&$�
�� /$%25$725,26�'(�,',20$6�

,167$/$&,21(6�

�� 02'(/2�62&,$/�,/,&,7$12�
��&XOWXUD�GHO�7HQHU�
��&RVXPLVPR�

�� '(6,17(5e6�325�/$�
)250$&,Ï1�

$63(&726�62&,2�&8/785$/(6�
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SRVWREOLJDWRULD��EDFKLOOHUDWR��)RUPDFLyQ�3URIHVLRQDO��VH�VLW~DQ�PD\RULWDULDPHQWH�HQ�DO�]RQD�VXU�

\�VXUHVWH��

�

([LVWH�XQD�GLVSHUVLyQ�DGHFXDGD�SRU�WRGD� OD�FLXGDG�TXH�IDFLOLWD�HO�DFFHVR�D� ORV�

FHQWURV��(Q�FXDOTXLHU�FDVR��HO�WDPDxR�GH�OD�FLXGDG�GH�(OFKH�SHUPLWH�TXH�ODV�GLVWDQFLDV�QR�VHDQ�

QXQFD�H[FHVLYDV��

�

�

��,167$/$&,21(6�

�

'HVGH�HO�SXQWR�GH�YLVWD�GH�ODV�GRWDFLRQHV����ORV����FROHJLRV�\�ORV����FHQWURV�GH�HGXFDFLyQ�

VHFXQGDULD��LQVWLWXWRV��GH�(OFKH��SRVHHQ�ELEOLRWHFDV��ODERUDWRULRV�\�WDOOHUHV���

�

(V�SRVLEOH�HQ�OD�WRWDOLGDG�GH�ORV�FHQWURV�FXUVDU�GRV�LGLRPDV��,QJOHV�\�R�)UDQFpV�\�

HQ�DOJXQR�GH�HOORV�$OHPiQ��0iV�GH�OD�PLWDG�WLHQHQ�LQVWDODFLRQHV�GHSRUWLYDV��$GHPiV��HQ�

WRGRV�HVWRV�FHQWURV�GRQGH�VH�FXUVDQ�HQVHxDQ]DV�SULPDULD�\�VHFXQGDULD�KD\�FRPHGRUHV��

�

0iV� GH� OD� PLWDG� SRVHHQ� LQVWDODFLRQHV� LQIRUPiWLFDV� \� FLQFR� GH� HOORV� ³LQIR�FROH´�� OD�

HGXFDFLyQ�YLUWXDO�\D�HV�DFFHVLEOH�GHVGH�ORV�FHQWURV�HGXFDWLYRV��

�

�

��$63(&726�&8$/,7$7,926��

�

/D� LPSODQWDFLyQ� GH� XQ� VLVWHPD� QXHYR� FRQOOHYD� VLHPSUH� XQ� SHULRGR� GH� DGDSWDFLyQ� TXH�

JHQHUD� FRQIOLFWRV�� 6LQ� HPEDUJR� DOJXQRV� GH� HVWRV� SUREOHPDV� VH� YHQ� DJUDYDGRV� SRU� OD�

LGLRVLQFUDVLD�GH�OD�SREODFLyQ�LOLFLWDQD���

�

/D� /2*6(� DPSOLD� OD� HGDG� GH� DVLVWHQFLD� REOLJDWRULD� KDVWD� ORV� ��� DxRV�� (O� HQWRUQR�

HFRQyPLFR�GH�(OFKH�KDFH�TXH�H[LVWD�XQ�PRGHOR�VRFLDO�TXH�SUHVWLJLD�OD�REWHQFLyQ�GH�

GLQHUR� IiFLO� \� HO� FRQVXPR�� (O� MRYHQ� WLHQH� SULVD� SRU� LQWHJUDUVH� DO� PHUFDGR� ODERUDO� \�

JDQDU�GLQHUR��

�

������������������������������������������
���9HU�OLVWDGR�HQ�HO�$QH[R�,,��,QVWDODFLRQHV�\�(TXLSDPLHQWRV�HQ�FHQWURV�GRFHQWHV��
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([LVWH� GHVLQWHUpV� GH� OD� SREODFLyQ� MRYHQ� SRU� OD� IRUPDFLyQ� \D� TXH� QR� OD� SHUFLEHQ�

FRPR�XQD�YHQWDMD�FRPSDUDWLYD�D�OD�KRUD�GH�EXVFDU�HPSOHR��

�

/D� H[LVWHQFLD� GH� DEXQGDQWH� RIHUWD� ODERUDO� SDUD� ORV� MyYHQHV� VH� GHEH� D� UD]RQHV�

FR\XQWXUDOHV�� D\XGDV� SDUD� LQFHQWLYDU� OD� FRQWUDWDFLyQ�� PRPHQWR� GHO� FLFOR� HFRQyPLFR�� RIHUWD�

ODERUDO�SRFR�H[LJHQWH�HQ�PDWHULD�GH�IRUPDFLyQ��(VWH�HQWRUQR�HFRQyPLFR�RFDVLRQD�TXH�HO�MRYHQ�

SLHUGD�OD�SHUVSHFWLYD�GHO�ODUJR�SOD]R��(O�MRYHQ�ROYLGD�TXH�DQWH�SRVLEOHV�FDPELRV�HQ�HVWH�HQWRUQR��

TXH�GLILFXOWHQ�OD�DFFHVLELOLGDG�DO�PHUFDGR�GH�WUDEDMR�HV�OD�IRUPDFLyQ�HO�YDORU�DxDGLGR�TXH�

SHUPLWH� OD� DGDSWDFLyQ� \� OD� FRPSHWLWLYLGDG�� JHQHUDQGR� PD\RUHV� RSRUWXQLGDGHV� GH�

HQFRQWUDU�HPSOHR��

�

/D� SHUPDQHQFLD� HQ� ODV� DXODV� GH� DOXPQRV� FRQ� LQWHUHVHV� GLVSDUHV� KD� RFDVLRQDGR� FLHUWDV�

PHUPDV�HQ�OD�FDOLGDG�HGXFDWLYD��

�

'LVPLQXFLyQ� GH� ORV� QLYHOHV� PHGLRV� GH� FXDOLILFDFLyQ�� /D� SRVLELOLGDG� GH� SDVDU� GH� FXUVR� VLQ�

QHFHVLGDG� GH� DSUREDU� ODV� DVLJQDWXUDV� SURYRFD� XQ� GHVLQWHUpV� JHQHUDOL]DGR� GH� ORV� DOXPQRV�� (O�

SURIHVRUDGR� HQFXHQWUD� PD\RUHV� GLILFXOWDGHV� SDUD� DWHQGHU� D� JUXSRV� QXPHURVRV� GH� DOXPQRV�

KHWHURJpQHRV�\�GHVPRWLYDGRV��

�

(VWD�IDOWD�GH�LQWHUpV�YLHQH�GHWHUPLQDGD�SRU�FDPELRV�TXH�WUDVFLHQGHQ�HO�iPELWR�HGXFDWLYR��

/D�HYROXFLyQ�KDFLD�HO�PRGHOR�GH�GHVLQWHJUDFLyQ�IDPLOLDU�SURYRFD�XQD�FULVLV�GH�DXWRULGDG�GH�ORV�

SDGUHV�� 1R� H[LVWH� XQ� VHJXLPLHQWR� GHO� DOXPQR� FXDQGR� VDOH� GHO� FHQWUR� HGXFDWLYR�� 2WUD�

FRQVHFXHQFLD�HV�XQD�PHQRU�FRRSHUDFLyQ�GH�ORV�SDGUHV�\�SURIHVRUHV��

�

/D�SpUGLGD�GH�FLHUWRV�YDORUHV�pWLFRV�\� UHOLJLRVRV�HQ�HO� FRQMXQWR�GH� OD�VRFLHGDG� WLHQH�VXV�

UDVJRV�HVSHFtILFRV�HQ�OD�FLXGDG�GH�(OFKH��(Q�XQ�HQWRUQR�VRFLDO�HQ�HO�TXH�SUHGRPLQD�OD�FXOWXUD�

GHO� GLQHUR�� FLHUWDV� RFXSDFLRQHV� TXH� QR� H[LJHQ� XQD� IRUPDFLyQ� GHWHUPLQDGD� HQ� ODV� TXH� VH�

FRQVLJXH� GLQHUR� IiFLO� HVWiQ� HQ� DXJH� HQ� GHWULPHQWR� GH� SURIHVLRQHV� TXH� H[LJHQ� PD\RU�

FXDOLILFDFLyQ�\�SRU�WDQWR�PiV�HVIXHU]R�\�WLHPSR��(V�OD�FXOWXUD�GHO�³WHQHU´�IUHQWH�DO�³VHU´��

�

(VWH� FRQWH[WR� HQ� TXH� SUHGRPLQD� HO� GHVLQWHUpV� VRFLDO� SRU� OD� IRUPDFLyQ� FRQWUDVWD� FRQ� ORV�

HVIXHU]RV� UHDOL]DGRV� GHVGH� HO� VLVWHPD� HGXFDWLYR�� (Q� (OFKH� VH� GHVWLQDQ� LPSRUWDQWHV� UHFXUVRV�

HFRQyPLFRV�\�KXPDQRV�SDUD�DOFDQ]DU�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�HQ�VX�HVSHFWUR�PiV�DPSOLR��

�
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(O� VLVWHPD� HGXFDWLYR� GHVDUUROOD� RWURV� DVSHFWRV� GH� OD� HGXFDFLyQ� QR� HVWULFWDPHQWH�

DFDGpPLFRV�� ([LVWHQ� QXPHURVRV� SURJUDPDV� TXH� IRPHQWDQ� HO� GHVDUUROOR� SHUVRQDO� \�

VRFLDO�GHO�DOXPQR��

�

�

�� 7DOOHUHV�GH�FHUiPLFD��
�� (GXFDFLyQ�VH[XDO��
�� $VLVWHQFLD�D�&RQFLHUWRV��
�� &RQFXUVRV�GH�OLWHUDWXUD��
�� 7DOOHUHV�GH�WHDWUR��
�� $XODV�GH�P~VLFD��
�� (GXFDFLyQ�0HGLRDPELHQWDO�

�
�
�

��/$�('8&$&,Ð1�3267�2%/,*$725,$�
�
�
$SUR[LPDGDPHQWH� OD� PLWDG� GH� MyYHQHV� HQ� HGDG� FRPSUHQGLGD� HQWUH� ��� \� ���

DxRV�FXUVDQ�HVWXGLRV�SRVW�REOLJDWRULRV�HQ�(OFKH��

�
�
�

��)250$&,Ð1�352)(6,21$/�
�
�

/D� )RUPDFLyQ� 3URIHVLRQDO� HV� IXQGDPHQWDO� HQ� HO� VLVWHPD� HGXFDWLYR� SRUTXH� FRQGLFLRQD� OD�

YLGD�ODERUDO�\�SURGXFWLYD��/D�/2*6(�HVWDEOHFH�ORV�QXHYRV�FLFORV�IRUPDWLYRV�� ORV�2%-(7,926�GH�

HVWD�QXHYD�IRUPDFLyQ�SURIHVLRQDO�VRQ��

�
�� 4XH� ORV� DOXPQRV� DGTXLHUDQ� FRPSHWHQFLD� SURIHVLRQDO�� DGDSWDQGR� ORV� SURJUDPDV� D� ODV�

QHFHVLGDGHV�GH�OD�HPSUHVD��

�� &RQRFLPLHQWR�SRU�SDUWH�GHO�DOXPQR�GH�OD�RUJDQL]DFLyQ�\�FDUDFWHUtVWLFDV�GHO�VHFWRU��

�� &RQH[LyQ�GH�ODV�SROtWLFDV�GH�HGXFDFLyQ�FRQ�ODV�SROtWLFDV�DFWLYDV�GH�HPSOHR��

�� (VSHFLDO� SUHRFXSDFLyQ� SRU� OD� IRUPDFLyQ� SURIHVLRQDO� RFXSDFLRQDO� GLULJLGD� D� GHVHPSOHDGRV� \�

WUDEDMDGRUHV�TXH�GHVHHQ�DFWXDOL]DU�VXV�FRQRFLPLHQWRV��

�

�

�
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�� &RQFLHQFLDFLyQ� VRFLDO� GH� OD� LPSRUWDQFLD� GH� ORV� HVWXGLRV� PHGLRV�� $� GLIHUHQFLD� GHO� UHVWR� GH�

(XURSD��HQ�(VSDxD�KDVWD�DKRUD�QR�VH�WLHQH�XQ�FRQFHSWR�DGHFXDGR�GH�VX�LPSRUWDQFLD�HQ�HO�

VLVWHPD�SURGXFWLYR��

�
�

(Q� (OFKH� WDQ� VROR�� �������� SHUVRQDV� FXUVDQ� IRUPDFLyQ� SURIHVLRQDO�� (VWD� FLIUD� HV� PX\�

SHTXHxD�VL�WHQHPRV�HQ�FXHQWD��

�

��(O�JUDQ�YROXPHQ�GH�SREODFLyQ�MRYHQ�HQ�(OFKH�UHVSHFWR�D�RWUDV�FLXGDGHV��FHUFD�GH��������

SHUVRQDV�HQWUH����\����DxRV��

�

��/D�DOWD�GHPDQGD�GH�WLWXODGRV�FRQ�HVWRV�HVWXGLRV�HQ�HO�PHUFDGR�ODERUDO�LOLFLWDQR��

�

�

/DV�HVSHFLDOLGDGHV�FRQ�PiV�DOXPQRV�PDWULFXODGRV�HQ�ORV�FHQWURV�GH�(OFKH�VRQ��

OD�GH�$GPLQLVWUDWLYR�VHJXLGD�SRU�OD�GH�,QIRUPiWLFD��&RPHUFLR�\�0DUNHWLQJ�\�6DQLGDG�

�&XDGUR������

�

�

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

������������������������������������������
���9HU�OLVWDGR�$QH[R�,,��³�1XPHUR�GH�$OXPQRV´�

&8$'52�� )250$&,Ð1�352)(6,21$/

IXHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�(GXFDFLyQ��$MXQWDPHQW�G·(O[�

�������)�3��*5$'2�0(',2

5$0$ $/80126
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$57(6�*5È),&$6 ��
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6$1,'$' ��
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0$17�9(+,&��$8723523� ��
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727$/�$/80126 ���
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0$17�6(59,&,2�352'8&&,Ï1 ��
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6$1,'$' ��

,1)250È7,&$ ���
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/ODPD�OD�DWHQFLyQ�TXH�HQ�(OFKH�FX\D�DFWLYLGDG�LQGXVWULDO�HV�SUHGRPLQDQWHPHQWH�HO�FDO]DGR�

OD�HVSHFLDOLGDG�GH�WH[WLO��FRQIHFFLyQ�\�SLHO�QR�KD\D�FXELHUWR�VXV�SOD]DV��&XDGUR�����

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�
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��

$&7�)Ë6,&$6�< '(3257,9$6

$'0,1,675$7,9$

$57(6 *5È),&$6

&20(5,&,2�<�0$5.(7,1*

(',),&$&,Ï1�< 2%5$�&,9,/

(/(&75,&,'$'�(/(&75Ï1,&$

)$%5,&$&,Ï1 0(&È1,&$

,0$*(1�3(5621$/

,1)250È7,&$

0$17�9(+,&� $8723523�

0$17�6(59,&,2 352'8&&,Ï1

6$1,'$'

6(59,&� 62&�&8/ &2081,'$'

7(;7,/ &21)(&&,21�< 3,(/

*5É),&2��� $/80126�'( )250$&,Ð1 352)(6,21$/

IXHQWH� (ODERUDFLyQ SURSLD�D SDUWLU�GH GDWRV�GH�OD &RQFHMDOtD�GH (GXFDFLyQ� $MXQWDPHQW G·(O[

&8$'52�� )250$&,Ð1�352)(6,21$/

IXHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOtD�GH�(GXFDFLyQ��$MXQWDPHQW�G·(O[ �

������727$/�$/80126�)�3�

5$0$ $/80126
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�
(O� EDFKLOOHUDWR� KD� VLGR� FRQFHELGR� WUDGLFLRQDOPHQWH� FRPR� XQD� HWDSD� HVFRODU� GH� WUiQVLWR�

HQWUH� OD� HQVHxDQ]D� REOLJDWRULD� \� OD� VXSHULRU�� (O� %DFKLOOHUDWR� 8QLILFDGR� 3ROLYDOHQWH� %�8�3�� VH�

FRQFLEH� FRPR� XQD� HWDSD� HGXFDWLYD� FX\R� ILQ� HUD� DPSOLDU� \� SURIXQGL]DU� ORV� FRQRFLPLHQWRV� \�

GHVWUH]DV�DGTXLULGRV�HQ� OD�HQVHxDQ]D�REOLJDWRULD�\�SUHSDUDU�DO�DOXPQR�SDUD�VXSHUDU�FRQ�p[LWR�

XQRV�HVWXGLRV�XQLYHUVLWDULRV��$Vt�PLVPR�HO�&XUVR�GH�2ULHQWDFLyQ�8QLYHUVLWDULD�&�2�8��WHQtD�XQD�

ILQDOLGDG�RULHQWDGRUD��DXQTXH�HQ�OD�SUiFWLFD�VH�KD�FRQYHUWLGR�HQ�XQ�FXUVR�GH�SUHSDUDFLyQ�GH�ORV�

DOXPQRV�SDUD�ODV�3UXHEDV�GH�$FFHVR�D�OD�8QLYHUVLGDG��

�

(O�SUHGRPLQLR�GH�OD�IXQFLyQ�SUHXQLYHUVLWDULD�GHO�%DFKLOOHUDWR�OOHYy�D�TXH�DTXHOORV�DOXPQRV�

TXH�SRU�FXDOTXLHU�FLUFXQVWDQFLD�QR�SURVLJXHQ�HVWXGLRV�XQLYHUVLWDULRV��DO�QR�UHFLELU�XQD�DSURSLDGD�

HGXFDFLyQ�SURIHVLRQDO�QR�TXHGDEDQ�HQ�EXHQDV�FRQGLFLRQHV�SDUD�ORJUDU�XQ�HPSOHR�DFRUGH�FRQ�VX�

FDSDFLGDG��

�

/D�UHIRUPD�HGXFDWLYD�FDPELD�ORV�35,1&,3,26�5(*8/$'25(6�'(/�18(92�%$&+,//(5$72�

%�$�7�� (VWRV� SULQFLSLRV� YLHQHQ� GHILQLGRV� HQ� HO� ³/LEUR� %ODQFR� SDUD� OD� 5HIRUPD� GHO� VLVWHPD�

HGXFDWLYR´�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��

�
�� 3ULQFLSLR� GH� XQLGDG�� (O� EDFKLOOHUDWR� VLJXH� VLHQGR� ~QLFR� \� FRQGXFH� D� XQD� ~QLFD�

WLWXODFLyQ�� HO� %DFKLOOHUDWR� FRQVWLWX\H� OD� HGXFDFLyQ� SDUD� OD� 8QLYHUVLGDG�� VLQ� GLVWLQFLyQ� GH�

FDUUHUDV�D�ODV�TXH�FDEH�DFFHGHU��FXDOTXLHUD�TXH�VHD�OD�PRGDOLGDG�GH�EDFKLOOHUDWR�FXUVDGD��

�� 3ULQFLSLR�GH�GLYHUVLGDG��6XSRQH�\D�XQD�SUHYLD�RSFLyQ�GLIHUHQFLDGD�GH�ORV�DOXPQRV�

HQ�XQD�FLHUWD�GLUHFFLyQ��UHODFLRQDGD�FRQ�ORV�GLIHUHQWHV�LQWHUHVHV��SUHIHUHQFLDV�\�DSWLWXGHV�GH�

pVWRV��

�� 3ULQFLSLR�GH�WUDQVLWDELOLGDG�ODV�RSFLRQHV�UHDOL]DGDV�SRU�HO�DOXPQR�KDQ�GH�UHVXOWDU�

UHYHUVLEOHV�� ODV� PDWHULDV� SURSLDV� GH� XQD� PRGDOLGDG� SXHGHQ� VHU� HOHJLGDV� FRPR� RSWDWLYDV�

GHVGH�RWUD��

�

/DV� IXQFLRQHV� \� ILQDOLGDGHV� GHO� %DFKLOOHUDWR� VRQ� IRUPDWLYDV�� SURSHGpXWLFDV� \�

RULHQWDGRUDV�� /D� UHIRUPD� HGXFDWLYD� RWRUJD� DO� QXHYR� EDFKLOOHUDWR� XQ� YDORU�

YHUGDGHUDPHQWH�WHUPLQDO�\�QR�VyOR�GH�HWDSD�GH�SDVR�SDUD�RWURV�HVWXGLRV��(VWD�GREOH�



&,8'$'�<�('8&$&,Ï1�

�
�

� � ������

IXQFLyQ�SUHSDUDWRULD�\�RULHQWDGRUD�VH�HVWUXFWXUD�HQ�XQ�FRQMXQWR�GH�PDWHULDV�FRPXQHV�\�RWUDV�

HVSHFtILFDV� GH� FDGD� PRGDOLGDG� TXH� GHEHQ� DVHJXUDU� XQD� SUHSDUDFLyQ� \� XQD� RULHQWDFLyQ� EiVLFD�

KDFLD�JUDQGHV�IDPLOLDV�GH�SURIHVLRQHV��\�XQ�FRQMXQWR�GH�PDWHULDV�GH�OLEUH�HOHFFLyQ�TXH�SHUPLWDQ�

DO�DOXPQR�LU�HQFDX]DQGR�VXV�JXVWRV�H�LQWHUHVHV�GHQWUR�GH�XQ�PDUFR�DSURSLDGR�GH�UHIHUHQFLD��

�

(Q�(OFKH�HO�Q~PHUR�GH�DOXPQRV�GH�%DFKLOOHUDWR�HV�FDVL�VHLV�YHFHV�HO�Q~PHUR�GH�

DOXPQRV�GH�HGXFDFLyQ�WHFQLFR�SURIHVLRQDO��)�3�����7DEOD����7HQLHQGR�HQ�FXHQWD�TXH�VLJXH�

VLHQGR�HVWH�HO�PHGLR�GH�DFFHVR�D�ORV�HVWXGLRV�XQLYHUVLWDULRV��VH�REVHUYD�TXH�HVWRV�VLJXHQ�VLHQGR�

REMHWR�GH�XQD�IXHUWH�GHPDQGD�SRU�SDUWH�GH�OD�VRFLHGDG�LOLFLWDQD��

�

�

�

�

(O� %DFKLOOHUDWR� GH� FLHQFLDV� QDWXUDOHV� \� GH� OD� VDOXG� HV� HO� PiV� GHPDQGDGR� DVt�

FRPR�HO�GH�KXPDQLGDGHV�\�FLHQFLDV�VRFLDOHV���

�

3DUHFH� VLJQLILFDWLYR� TXH� HQ� XQD� FLXGDG� FRPR� OD� LOLFLWDQD� SUHGRPLQDQWHPHQWH�

LQGXVWULDO�WDQ�VROR�XQ����GH�ORV�DOXPQRV�FXUVHQ�%DFKLOOHUDWR�7HFQROyJLFR��RULHQWDGR�

D�FDUUHUDV�WpFQLFDV�H�LQJHQLHUtD��*UiILFR����\�WDEOD�����

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�

7$%/$��� %$&+,//(5

IXHQWH� (ODERUDFLyQ SURSLD�D SDUWLU�GH GDWRV�GH�OD &RQFHMDOtD�GH (GXFDFLyQ� $MXQWDPHQW G·(O[

727$/
&(1752 %83�< &28 %$7 %$&+,//(5
727$/ ����� ����� �����

7$%/$�� %$&+,//(5

&,(1&��1$785� &,(1&��62&��<
<�6$/8' +80$1,'$'(6 7(&12/Ï*,&2 $57Ë67,&2 727$/�%$7

��� ��� ��� �� �����

IXHQWH� (ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RQFHMDOLD�GH�(GXFDFLyQ�$MXQWDPHQW�G�(O[�
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&,(1&,$6 1$7�<�6$/8'

+80$1,'$'(6�< &�62&�

7(&12/Ï*,&2

$57Ë67,&2

*5É),&2��� %$&+,//(5

IXHQWH� (ODERUDFLyQ SURSLD�D SDUWLU�GH GDWRV�GH�OD &RQFHMDOtD�GH (GXFDFLyQ� $MXQWDPHQW G·(O[
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�
�
(O� SUHVHQWH� GLDJQyVWLFR� GH� OD� IRUPDFLyQ� XQLYHUVLWDULD� HQ� (OFKH� SDUWH� GH� XQ� HVWXGLR� GH�

RIHUWD�\�GHPDQGD�XQLYHUVLWDULD��'HVGH�HO�HQIRTXH�GH�OD�GHPDQGD�VH�LGHQWLILFDQ�ODV�RIHUWDV�GH�

HPSOHR�H[LVWHQWHV�SDUD�WLWXODGRV�XQLYHUVLWDULRV�GHVGH�XQD�GREOH�SHUVSHFWLYD��FRPSRUWDPLHQWR�\�

WHQGHQFLDV�D�QLYHO�QDFLRQDO�\�DXWRQyPLFR��DQiOLVLV�H[WHUQR��\�GHILQLU�ODV�GHELOLGDGHV�\�IRUWDOH]DV�

GHO�PHUFDGR�ODERUDO�GH�ORV�WLWXODGRV�XQLYHUVLWDULRV�HQ�(OFKH���

�

/D� RIHUWD� KD� GH� FHQWUDUVH� HQ� XQ� IHQyPHQR� UHFLHQWH� (OFKH� VH� FRQYLHUWH� HQ� FLXGDG�

XQLYHUVLWDULD�� /D� UHFLHQWH� FUHDFLyQ� GH� XQLYHUVLGDGHV� VXSRQH� JUDQGHV� YHQWDMDV� GHVGH� HO�

SXQWR�GH�YLVWD�DFDGpPLFR��GH�LQIUDHVWUXFWXUDV�\�GH�LPSDFWR�HQ�HO�UHVWR�GH�DFWLYLGDG�

HFRQyPLFD��FXOWXUDO�\�VRFLDO�GH�OD�FLXGDG��

�

�$QiOLVLV� H[WHUQR�� EHQHILFLRV� GH� OD� (GXFDFLyQ� 6XSHULRU�� FRQWH[WR� JHQHUDO� GHO� PHUFDGR�

ODERUDO�GH�WLWXODGRV�XQLYHUVLWDULRV���

�

$QiOLVLV�LQWHUQR��VLWXDFLyQ�GH�RIHUWD�\�GHPDQGD�XQLYHUVLWDULD�HQ�(OFKH��GHPDQGD�ODERUDO�GH�

WLWXODGRV�XQLYHUVLWDULRV�HQ�(OFKH��

�

/D�IRUPDFLyQ�XQLYHUVLWDULD�VH�FRQYLHUWH�HQ�HOHPHQWR�HVWUDWpJLFR�SDUD�HO�GHVDUUROOR�VRFLDO�\�

HFRQyPLFR�SRU�VX�FDSDFLGDG�WUDQVIRUPDGRUD�VREUH� OD� WHFQRORJtD�� ODV�UHODFLRQHV� ODERUDOHV�\� ODV�

HVWUXFWXUDV�VRFLDOHV��(QWUH�ORV�%(1(),&,26�TXH�OD�IRUPDFLyQ�XQLYHUVLWDULD�JHQHUD�HQ�ORV�FDPSRV�

HFRQyPLFR�\�VRFLRFXOWXUDO�VH�SXHGHQ�VHxDODU����

�

�

�

�

������������������������������������������
���³/$�(16(f$1=$�81,9(56,7$5,$�<�(/�0(5&$'2�'(�75$%$-2´�-�*LQpV�0RUD�5Xt]��
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�

3DUD� PDQWHQHU� OD� FRPSHWLWLYLGDG� HV� QHFHVDULR� LQFUHPHQWDU� OD� SURGXFWLYLGDG� PHGLDQWH� OD�

XWLOL]DFLyQ�GH�QXHYDV�WHFQRORJtDV�\�XQD�IXHU]D�ODERUDO�IOH[LEOH�\�GH�DOWR�QLYHO�HGXFDWLYR���

�

9HQWDMDV�GH�OD�HGXFDFLyQ�VXSHULRU��

�

�� 0DQR�GH�REUD�DOWDPHQWH�FXDOLILFDGD��

�

�� )DFLOLWD�HO�DFFHVR�D�WUDEDMRV�GH�PD\RU�FRPSOHMLGDG�\�SURGXFWLYLGDG��

�

�� /RV�WLWXODGRV�XQLYHUVLWDULRV�GHVGH�ORV�SXHVWRV�GH�UHVSRQVDELOLGDG�TXH�RFXSDQ�GHQWUR�GH�ODV�

HVWUXFWXUDV� ODERUDOHV�� SXHGHQ� PHMRUDU� FRQVLGHUDEOHPHQWH� OD� SURGXFWLYLGDG� \� OD�

FRPSHWLWLYLGDG� HPSUHVDULDO� SULQFLSDOPHQWH� GHVGH� VX� SDUWLFLSDFLyQ� HQ� ORV� SURFHVRV� GH�

GHFLVLyQ�GH�ODV�HPSUHVDV��

�

�� /D�FUHDFLyQ�GH�HPSUHVDV�HVWD�FODUDPHQWH�LQGXFLGD�SRU�OD�LQLFLDWLYD�\�OD�FDSDFLGDG�SHUVRQDO�

TXH�D\XGD�D�GHVDUUROODU�XQ�HOHYDGR�QLYHO�GH�HVWXGLRV��

�

�� /D� HGXFDFLyQ�� HVSHFLDOPHQWH� OD� XQLYHUVLWDULD�� HV� XQD� GH� ODV� SULQFLSDOHV� IXHU]DV�

WUDQVIRUPDGRUDV�GH�ODV�UHODFLRQHV�ODERUDOHV�\�GHO�WLSR�GH�SXHVWRV�GH�WUDEDMR�GLVSRQLEOHV��

�

�� /D�FRRSHUDFLyQ�GH�ODV� LQVWLWXFLRQHV�XQLYHUVLWDULDV��HPSUHVDV�\�RWUDV�HQWLGDGHV�HV�VLQHUJLFD��

LPSXOVDQGR�ODV�LQLFLDWLYDV�GH�LQQRYDFLyQ��HO�GHVDUUROOR�LQGXVWULDO�\�WHFQROyJLFR��

�

�

��/$�('8&$&,Ð1�683(5,25�<�(/�'(6$552//2�62&,2��&8/785$/��

��

'HVGH� HO� SXQWR� GH� YLVWD� GH� ORV� EHQHILFLRV� LQGLYLGXDOHV� OD� HGXFDFLyQ� VXSHULRU�

VLJXH� SURSRUFLRQDQGR� D� ORV� LQGLYLGXRV� TXH� OD� DGTXLHUHQ� VXILFLHQWHV� EHQHILFLRV�

SHUVRQDOHV�� HFRQyPLFRV�� ODERUDOHV� \� VRFLDOHV�� FRPR� SDUD� TXH� FRPSHQVH�

DPSOLDPHQWH�OD�LQYHUVLyQ�HQ�HOOD��

�
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9HQWDMDV�GH�OD�HGXFDFLyQ�VXSHULRU��

,1',9,'8$/(6��

�� (V�PiV�IiFLO�HQFRQWUDU�HPSOHR��

�� /RV�HPSOHRV�GH�ORV�XQLYHUVLWDULRV�PHMRU�UHPXQHUDGRV��

�� /D�HVWDELOLGDG�HQ�HO�HPSOHR�HV�PD\RU�HQWUH�ORV�XQLYHUVLWDULRV��

�� 0D\RUHV�YHQWDMDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�VDWLVIDFFLRQHV�SHUVRQDOHV��

�

3$5$�/$�62&,('$'��

�� /D� HGXFDFLyQ� VXSHULRU� HV� XQD� GH� ODV� PHMRUHV� HVWUDWHJLDV� SDUD� ORJUDU� OD� LJXDOGDG� \�

SHUPHDELOLGDG�HQWUH�ORV�LQGLYLGXRV�\�ODV�FODVHV�VRFLDOHV��

�

8Q� HVWXGLR� GH� OD� IXQGDFLyQ� %DQFDL[D� VREUH� OD� HQVHxDQ]D� XQLYHUVLWDULD� HQ� OD� &RPXQLGDG�

9DOHQFLDQD�� UHYHOD� TXH� OD� GLVHPLQDFLyQ� JHRJUiILFD� GH� ODV� LQVWLWXFLRQHV� XQLYHUVLWDULDV�

WLHQH�HIHFWRV�SRVLWLYRV�HQ�WpUPLQRV�GH�HTXLGDG��\D�TXH� OD�GLVWDQFLD�JHRJUiILFD�D� OD�

UHVLGHQFLD�IDPLOLDU�VXSRQtD�XQD�EDUUHUD�GH�DFFHVR�D�ORV�HVWXGLRV�XQLYHUVLWDULRV��

�

�� /DV�SHUVRQDV�PiV�HGXFDGDV�VHUiQ�PiV�SURSLFLDV�D�GHVDUUROODU�DFWLWXGHV�PiV�GHPRFUiWLFDV�\�

D�VHU�PiV�LQQRYDGRUDV�HQ�VXV�UHODFLRQHV�VRFLDOHV�\�ODERUDOHV��

�
�
�

��)250$&,Ð1�81,9(56,7$5,$�<�(03/(2���
�

�

��35263(&&,Ð1�62%5(�/$6�)8785$6�1(&(6,'$'(6�'(�&8$/,),&$&,Ð1��

�

(O� LQIRUPH� 'HOKRUV� \� ODV� UHFRPHQGDFLRQHV� GH� OD� &XPEUH� GH� /X[HPEXUJR� DSXQWDQ� XQD�

VHULH� GH� DFWLYLGDGHV� TXH� VHUiQ� IXHQWH� GH� FUHDFLyQ� GH� HPSOHR� HQ� HO� IXWXUR� \� TXH� QR� VH�

HQFXHQWUDQ�HQWUH� ORV�HPSOHRV�WUDGLFLRQDOHV��5HODFLRQDGRV�FRQ�HO�VHFWRU� LQIRUPiWLFR��HO�FXLGDGR�

SHUVRQDO� �DWHQFLyQ� GRPLFLOLDULD� D� DQFLDQRV�� GLVPLQXLGRV� \� QLxRV��� HO� PHGLR� DPELHQWH� \� HO� RFLR�

�DQLPDGRUHV�FXOWXUDOHV���

�

(O�'U��0RUD�5XL]�HQ�VX�DQiOLVLV�GH�OD�IRUPDFLyQ�XQLYHUVLWDULD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�

VHxDOD�RWUDV�WHQGHQFLDV��

�
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�³(Q�OD�DFWXDOLGDG�H[LVWH�XQD�LGHD�PX\�JHQHUDOL]DGD�VREUH�OD�JUDQ�QHFHVLGDG�GH�PDQR�GH�

REUD�DOWDPHQWH�FXDOLILFDGD�HQ�FLHUWRV�FDPSRV�FLHQWtILFRV�\�WpFQLFRV�UHODFLRQDGRV�FRQ�ODV�QXHYDV�

WHFQRORJtDV�� 5HFLHQWHV� HVWXGLRV� UHDOL]DGRV� HQ� ((88�� VREUH� WHQGHQFLDV� GHO� HPSOHR� D� PHGLR� \�

ODUJR�SOD]R�SRQHQ�HQ�HYLGHQFLD�TXH� ODV�QHFHVLGDGHV�GH�H[SHUWRV�HQ�HOODV� VRQ�QXPpULFDPHQWH�

UHGXFLGDV«(V� GHFLU�� TXH� DXQTXH� HV� QHFHVDULR� GHGLFDU� OD� GHELGD� DWHQFLyQ� D� FLHUWDV�

HVSHFLDOLGDGHV�GH�ORV�FDPSRV�FLHQWtILFR�\�WpFQLFR�GHO�VLVWHPD�HGXFDWLYR��QR�KD\�TXH�

SHQVDU� TXH� HVWRV� YD\DQ� D� FRQYHUWLUVH� HQ� ORV� QXPpULFDPHQWH� GRPLQDQWHV� HQ� XQ�

IXWXUR�� 7RGR� OR� FRQWUDULR�� HV� GH� HVSHUDU� TXH� VHUiQ� ODV� iUHDV� UHODFLRQDGDV� FRQ�

VHUYLFLRV�GH�WRGR�WLSR�ODV�TXH�PD\RU�GHPDQGD�GH�PDQR�GH�REUD�YDQ�D�UHTXHULU�\�SRU�

OR�WDQWR�D�ODV�TXH�KDEUi�TXH�GHGLFDU�ORV�PD\RUHV�HVIXHU]RV�GHVGH�HO�VLVWHPD�HGXFDWLYR´��

�

/D� UHDOLGDG� ODERUDO� HVWD� FDPELDQGR�� OD� DSDULFLyQ� GH� VLVWHPDV� ODERUDOHV� PiV�

IOH[LEOHV�� GD� OXJDU� D� TXH� FDGD� YH]� FRQ� PiV� IUHFXHQFLD�� XQ� DOXPQR� FRQ� XQD� EXHQD�

IRUPDFLyQ� EiVLFD� \� JHQHUDOLVWD� VHD� PiV� IOH[LEOH� \� ~WLO� SDU� ODV� HPSUHVDV�� SXGLHQGR�

RFXSDU�XQ�HOHQFR�PiV�YDULDGR�GH�SXHVWRV��

�
�
�

��7(1'(1&,$6�$&78$/(6��

�
/D� JHVWLyQ� HPSUHVDULDO� VH� GHVDUUROOD� HQ� XQ� HQWRUQR� PX\� GLQiPLFR�� FRPSHWLWLYR� \�

FDPELDQWH��TXH�DIHFWD�GLUHFWDPHQWH�D�OD�HVWUXFWXUD�GH�OD�HPSUHVD�\�D�VX�IXQFLRQDPLHQWR��\�SRU�

WDQWR��WDPELpQ�LQFLGH�VREUH�HO�SHUILO�GH�ORV�WUDEDMDGRUHV�TXH�GHPDQGDQ�HVWDV�HPSUHVDV��

�

(Q� OD� )HULD� 1DFLRQDO� GH� ,GHDV� SDUD� HO� (PSOHR� �=DUDJR]D�� ������ VH� GHILQH� (/� 3(5),/�

$&78$/�'(�/26�75$%$-$'25(6��TXH�SUHVHQWD�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

�

�� $OWDPHQWH� FXDOLILFDGRV�� 6X� SUHSDUDFLyQ� OH� SHUPLWH� UHDOL]DU� XQ� WUDEDMR� GH� FDOLGDG� \� KDFH�

LQQHFHVDULD�OD�VXSHUYLVLyQ�GH�VXV�WDUHDV��

�� )OH[LEOHV�� (VWD� DFWLWXG� OHV� FDSDFLWD� SDUD� LQWHUFDPELDU� \� GHVDUUROODU� GLYHUVDV� WDUHDV� HQ�

HQWRUQRV�JHRJUiILFRV�GLIHUHQWHV��

�� 3ROLYDOHQWHV�� 'LVSRQHQ� GH� FDSDFLGDG� SDUD� HQIUHQWDUVH� D� XQ� FDPELR� GH� VLWXDFLyQ� \� D� ORV�

SUREOHPDV�JHQHUDGRV�SRU�HVWD�FLUFXQVWDQFLD��

�� 0RWLYDGRV��&RQRFHGRUHV�GH�OD�RUJDQL]DFLyQ�\� ORV�REMHWLYRV�GH�OD�HPSUHVD��VH�HVIXHU]DQ�HQ�

VHOHFFLRQDU�ODV�WpFQLFDV�SURGXFWLYDV�\�GH�JHVWLyQ�PiV�DGHFXDGDV��
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�� 0XOWLGLVFLSOLQDUHV��&RPELQDQ�VX�FDSDFLGDG�SURIHVLRQDO�FRQ� OD�VHQVLELOLGDG�PHGLRDPELHQWDO�\�

KDELOLGDGHV�SDUD�OD�FRPXQLFDFLyQ�\�OD�FUHDWLYLGDG��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

(O� HVWXGLR� UHDOL]DGR� HQ� ����� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� (PSOHR�� VREUH� HO� PHUFDGR�

ODERUDO� HQ� �������� GH� ORV� WLWXODGRV� XQLYHUVLWDULRV� HQ� (VSDxD�� PXHVWUD� ODV� OtQHDV�

JHQHUDOHV�GHO�FRPSRUWDPLHQWR�GH�HVWH�PHUFDGR��

�

�� (O� PD\RU� SRUFHQWDMH� GH� RIHUWDV� SRU� iUHDV� GH� HQVHxDQ]D� FRUUHVSRQGH� D� WLWXODFLRQHV� HQ� HO�

iUHD�GH�&LHQFLDV�6RFLDOHV�\�-XUtGLFDV��FHUFD�GHO�������

�

�� (O�WUDPR�GH�HGDG�±WDQWR�HQ�KRPEUHV�FRPR�HQ�PXMHUHV��PiV�SURSLFLR�D�JHQHUDU�FRQWUDWDFLyQ�

HV�HO�FRPSUHQGLGR�HQWUH�ORV����\����DxRV��/DV�FRQGLFLRQHV�IDYRUDEOHV�SDUD�ODV�HPSUHVDV�GH�

HVWH�FROHFWLYR�VRQ��

�

�� 6XV�FRQRFLPLHQWRV�DGTXLULGRV�HVWiQ�DFWXDOL]DGRV��

�

�� 7LHQHQ�PD\RU�IDFLOLGDG�SDUD�VHU�IRUPDGRV�HQ�OD�FXOWXUD�SURSLD�GH�OD�HPSUHVD��

�

9$/25(6�

(648(0$�� 3(5),/�48(�'(0$1'$1�/$6�(035(6$6�$�686�75$%$-$'25(6

)XHQWH��(ODERUDFLyQ�SURSLD�

DOWDPHQWH�
FXDOLILFDGRV�

SROLYDOHQWHV�

PXOWLGLV�
FLSOLQDUHV�

IOH[LEOHV�

PRWLYDGRV�
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�� +D\� VXEYHQFLRQHV� \� GHVJUDYDFLRQHV� ILVFDOHV� TXH� UHFLEHQ� ODV� HPSUHVDV� D� WUDYpV� GH� ODV�

PHGLGDV�OHJDOHV�TXH�IRPHQWDQ�OD�FRQWUDWDFLyQ�MXYHQLO��

�

�� 'HQWUR�GH�ODV�WLWXODFLRQHV�GH�+XPDQLGDGHV�ODV�TXH�SUHVHQWDQ�PD\RU�SRUFHQWDMH�GH�RIHUWDV�

GH� HPSOHR� SHUWHQHFHQ� SULQFLSDOPHQWH� DO� JUXSR� GH� ILORORJtD�� (QWUH� ORV� WLWXODGRV� HQ� FLHQFLDV�

H[SHULPHQWDOHV��ORV�OLFHQFLDGRV�HQ�%LRTXtPLFD��5HVSHFWR�D�ODV�HQVHxDQ]DV�WpFQLFDV��TXH�VRQ�

FRQ� PXFKD� GLIHUHQFLD� ODV� TXH� PiV� SRVLELOLGDGHV� GH� RFXSDFLyQ� SUHVHQWDQ�� GHVWDFDQ��

,QJHQLHUR� GH� 2UJDQL]DFLyQ� ,QGXVWULDO�� 7pFQLFR� ,QGXVWULDO� GH� 0HFiQLFD� \� (OHFWUyQLFD�

,QGXVWULDO��,QJHQLHUR�WpFQLFR�HQ�,QIRUPiWLFD�GH�6LVWHPDV�\�HQ�,QIRUPiWLFD�GH�*HVWLyQ��

�

�� $OJXQDV�HVSHFLDOLGDGHV�IRUPDWLYDV�GHQWUR�GH�OD�IRUPDFLyQ�RFXSDFLRQDO�TXH�VH�KDQ�PRVWUDGR�

H[LWRVDV� HQ� OD� LQVHUFLyQ� ODERUDO� KDQ� VLGR�� (VSHFLDOLVWD� HQ� GLVHxR� DVLVWLGR� SRU� RUGHQDGRU��

DSOLFDFLRQHV� LQIRUPiWLFDV� GH� JHVWLyQ�� DSOLFDFLRQHV� LQIRUPiWLFDV� GH� RILFLQD� \� PHWRGRORJtD�

GRFHQWH��DJOXWLQDURQ�HO������GH�OD�FRQWUDWDFLyQ�HQ��������

�

�� /D� SREODFLyQ� XQLYHUVLWDULD� RFXSDGD� KD� H[SHULPHQWDGR� XQ� FUHFLPLHQWR� GHO� �������� VLHQGR�

HVSHFWDFXODU� HO� DXPHQWR� GH� ODV� XQLYHUVLWDULDV� RFXSDGDV�� 7RGDYtD� HV� PD\RU� HO� Q~PHUR� GH�

XQLYHUVLWDULRV�RFXSDGRV��SHUR�ODV�GLVWDQFLDV�VH�DFRUWDQ�\�ODV�XQLYHUVLWDULDV�YDQ�DILDQ]iQGRVH�

FDGD�YH]�PiV�HQ�HO�PHUFDGR�GH�WUDEDMR��

�

�� /D�LQIOXHQFLD�GHO�QLYHO�HGXFDWLYR�HQ�HO�PDQWHQLPLHQWR�GHO�SXHVWR�GH�WUDEDMR��4XHGD�SDWHQWH�

TXH� HQ� ORV� QLYHOHV� HGXFDWLYRV� XQLYHUVLWDULRV� VXSHUDGR� HO� SUREOHPD� GH� OD� HQWUDGD� HQ� HO�

PHUFDGR�ODERUDO��XQD�YH]�FRQVHJXLGR�XQ�HPSOHR��ODV�SRVLELOLGDGHV�GH�SHUGHUOR�VRQ�PHQRUHV��

�

(VWH�FRPSRUWDPLHQWR�GHO�PHUFDGR�GH�WUDEDMR�GHILQH�HO�3(5),/�'(�/26�&$1','$726�D�XQ�

SXHVWR� GH� WUDEDMR�� VHJ~Q� OD� )XQGDFLyQ� 8QLYHUVLGDG�(PSUHVD� HQ� VX� *XtD� GH� ODV� HPSUHVDV� TXH�

RIUHFHQ�HPSOHR��������ODV�FDUDFWHUtVWLFDV�UHTXHULGDV�VRQ��

�

�� 7LWXODFLyQ� XQLYHUVLWDULD�� SUHIHUHQWHPHQWH� GH�HQVHxDQ]DV� WpFQLFDV�\�GH� OD� UDPD�GH�FLHQFLDV�

VRFLDOHV�\�MXUtGLFDV��

�� &RQRFLPLHQWR�GH�DO�PHQRV�XQ�LGLRPD�H[WUDQMHUR��

�� 'RPLQLR�GH�ODV�OHQJXDV�FRRILFLDOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV��

�� ,QIRUPiWLFD�D�QLYHO�GH�XVXDULR��

�� ([SHULHQFLD�HQ�HO�VHFWRU��
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�� &LHUWD�PRYLOLGDG��WDQWR�JHRJUiILFD�FRPR�IXQFLRQDO��

�� (VWXGLRV�GH�SRVWJUDGR��

�� 5HXQLU� ODV� VLJXLHQWHV� FXDOLGDGHV�� WHQHU� LQLFLDWLYD�� UHVSRQVDELOLGDG�� FDSDFLGDG� GH� WUDEDMR��

HVStULWX� GH� HTXLSR�� FDSDFLGDG� SDUD� ODV� UHODFLRQHV� KXPDQDV�� FRPXQLFDFLyQ�� DGDSWDFLyQ� \�

DSUHQGL]DMH��IRUPDFLyQ�VyOLGD��GRWHV�GH�PDQGR��OLGHUD]JR�\�PRWLYDFLyQ��

�

�

��(/� 0(5&$'2� /$%25$/� (1� (/&+(�� &2175$7$&,Ð1� '(� 7,78/$'26�

81,9(56,7$5,26���

�

'H�ORV�GDWRV�REWHQLGRV�GHO�2EVHUYDWRULR�2FXSDFLRQDO�GHO�,1(0�GH������HQ�(OFKH�SRU�QLYHO�

HGXFDWLYR�VH�REWLHQHQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV��

�

�� (O� PD\RU� Q~PHUR� GH� FRQWUDWRV� SDUD� WLWXODGRV� XQLYHUVLWDULRV� VRQ� FRPR� DGPLQLVWUDWLYRV� \�

FRQWDEOHV��VLHQGR�ORV�PiV�QXPHURVRV��

�� (PSOHDGRV�RILFLQD�

�� 7DTXtJUDIRV�\�PHFDQyJUDIRV�

�� 7HOHIRQLVWDV�

�� (QFDUJDGR�VHFFLyQ�GH�FRPHUFLR��

�

�� 6HJXLGR� SRU� FRQWUDWDFLRQHV� GH� GLSORPDGRV� \� WLWXODGRV� XQLYHUVLWDULRV� HQ� HQVHxDQ]D��

SURIHVRUHV� GH� HGXFDFLyQ� LQIDQWLO�� SULPDULD�� VHFXQGDULD�� \� 8QLYHUVLGDG�� $Vt� FRPR� HQ�

HGXFDFLyQ�HVSHFLDO�\�VRFLDO��

�

�� /D�FRQWUDWDFLyQ�SDUD�RFXSDU�FDUJRV�GLUHFWLYRV�VH�GD�SULQFLSDOPHQWH�FRPR�GLUHFWRUHV�GH� ORV�

GHSDUWDPHQWRV��

�� 'H�DGPLQLVWUDFLyQ�\�ILQDQFLHURV�

�� 5HODFLRQHV�ODERUDOHV�

�� &RPHUFLDOHV�

�� ,QJHQLHUtDV�WpFQLFDV�PiV�GHPDQGDGDV��HQ�HOHFWUyQLFD��PHFiQLFD��TXtPLFD��

�

�
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��(03/(2� 7,78/$'26� 81,9(56,7$5,26� (1� /$6� 35,1&,3$/(6� $&7,9,'$'(6�

(&21Ð0,&$6�,/,&,7$1$6�

�

6(&725�,1'8675,$/��

/D� FRQWUDWDFLyQ� GH� WLWXODGRV� XQLYHUVLWDULRV� SDUD� RFXSDU� FDUJRV� GLUHFWLYRV�� DVt� FRPR� OD�

GHPDQGD� GH� ,QJHQLHUtDV� 7pFQLFDV� HQ� HOHFWUyQLFD�� PHFiQLFD� \� TXtPLFD�� VRQ� SURSLDV� GHO� VHFWRU�

,QGXVWULDO� LOLFLWDQR��7HQLHQGR�HQ�FXHQWD�HO�YROXPHQ�GH�DFWLYLGDG�GH� OD� LQGXVWULD�GHO�FDO]DGR�HQ�

(OFKH� \� HO� Q~PHUR� GH� WLWXODGRV� XQLYHUVLWDULRV� RFXSDGRV�� QR� UHIOHMDQ� XQD� UHODFLyQ�

GLUHFWD�HQWUH�DFWLYLGDG�\�HPSOHR��(VWR�QR�VyOR�RFXUUH�UHVSHFWR�D�ORV�XQLYHUVLWDULRV��HV�

XQ�UHIOHMR�GHO�FRPSRUWDPLHQWR�JHQHUDO�GHO�HPSOHR�HQ�HO�VHFWRU��

�

/RV�LQGLFDGRUHV�HFRQyPLFRV�GH������UHIOHMDQ�XQD�H[SDQVLyQ�FUHFLHQWH��,QFUHPHQWR�GH�XQ�

�������GH�ODV�LQYHUVLRQHV�UHVSHFWR�DO�DxR�DQWHULRU��,QFUHPHQWR�GHO�������HQ�ODV�H[SRUWDFLRQHV�

�

/RV� LQGLFDGRUHV� GHO� HPSOHR� HQ� JHQHUDO� VRQ� FRQWUDGLFWRULRV� UHVSHFWR� D� ORV� DQWHULRUHV��

$XPHQWD�HO�SDUR�UHJLVWUDGR��'LVPLQX\H�HO�Q~PHUR�GH�HPSUHVDV�

�

(VWDV� FRQWUDGLFFLRQHV� HQWUH� HO� FUHFLPLHQWR� GHO� VHFWRU� \� OD� RFXSDFLyQ� TXH� JHQHUD�� VH�

H[SOLFDQ�SRU�OD�JUDQ�URWDFLyQ�HQ�HO�HPSOHR�\�SRU�OD�HFRQRPtD�VXPHUJLGD��

�

(V� QHFHVDULR� DSURYHFKDU� OD� LPSODQWDFLyQ� GH� HVWXGLRV� WpFQLFRV� \� HPSUHVDULDOHV� HQ� ODV�

XQLYHUVLGDGHV� LOLFLWDQDV�� /D� FRODERUDFLyQ� XQLYHUVLGDG� ±� VHFWRU� LQGXVWULDO� FRPR� KHPRV�

YLVWR�JHQHUD�LPSRUWDQWHV�VLQHUJLDV��3RU�WDQWR��OD�XQLYHUVLGDG�KD�GH�VHU�HO�PRWRU�SDUD�

OD� WUDQVIRUPDFLyQ� GHO� WHMLGR� LQGXVWULDO� LOLFLWDQR� DO� IDYRUHFHU� OD� DGDSWDFLyQ� D� ORV� QXHYRV�

FULWHULRV� GH� LQQRYDFLyQ�� GLYHUVLILFDFLyQ� \� FRPSHWLWLYLGDG� HVWUDWpJLFRV� SDUD� HO� GHVDUUROOR�

HFRQyPLFR�GH�OD�FLXGDG��

�

6(&725�6(59,&,26��

�

��&20(5&,2��

�
(O� FRPSRUWDPLHQWR� H[SDQVLYR� GHO� FRQVXPR� SULYDGR� HQ� ����� VH� UHIOHMD� HQ� XQD� FODUD�

WHQGHQFLD�DOFLVWD�HQ�WRGDV�ODV�RFXSDFLRQHV�UHODFLRQDGDV�FRQ�HO�VHFWRU���

�
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�

(O�HPSOHR�GLUHFWR�GHO�SHTXHxR�FRPHUFLR�QR�GHPDQGD�WLWXODGRV�XQLYHUVLWDULRV�VLQ�HPEDUJR��

HO� FUHFLPLHQWR� GH� HVWH� VHFWRU� JHQHUD� HPSOHR� LQGLUHFWR� HQ� HO� VHFWRU� VHUYLFLRV� �$VHVRUtD��

3XEOLFLGDG��HWF���(O�FRPHUFLR�HVWD�LQPHUVR�HQ�XQ�SURFHVR�GH�FDPELR��GH�DGDSWDFLyQ�D�ODV�QXHYDV�

WHQGHQFLDV�GH�FRQVXPR���

�

'RV�VRQ�ODV�OtQHDV�GH�LQIOXHQFLD�GH�OD�LPSODQWDFLyQ�GH�8QLYHUVLGDGHV�SDUD�HVWH�

VHFWRU��SRU�XQ� ODGR�FRPR�FHQWUR�GH� IRUPDFLyQ�GH�QXHYRV�SURIHVLRQDOHV�FDSDFHV�GH�

WUDQVIRUPDU� OD� JHVWLyQ�� OD� FDOLGDG� H� LPDJHQ� GHO� VHFWRU�� \� SRU� RWUR� FRPR� IRFR� GH�

DWUDFFLyQ�GH�XQD�LPSRUWDQWH�SREODFLyQ�IORWDQWH��QXHYRV�FRQVXPLGRUHV�HQ�SRWHQFLD��

�

�� 6$1,'$'�

�

(Q� (OFKH� HVWH� VHFWRU� GHPDQGD� WLWXODGRV� VXSHULRUHV�� (Q� HO� Q~PHUR� GH� RFXSDFLRQHV�

GHVWDFDQ��

�

0pGLFRV� (QIHUPHURV� 6DQLWDULR�

)LVLRWHUDSHXWDV� )DUPDFpXWLFRV� $\XGDQWHV�RGRQWRORJtD�

2SWLFRV� 7pFQLFRV�ODERUDWRULR� �

�

�� +267(/(5Ë$�

�

/D�DFWLYLGDG�(FRQyPLFD�GH�KRVWHOHUtD�HV�XQR�GH�ORV�VHFWRUHV�HQ�H[SDQVLyQ��IDYRUHFLGD�SRU�

XQD�VHULH�GH�IDFWRUHV�FRPR�VRQ���

�

�� (O�GHVDUUROOR�GH�DFWLYLGDGHV�WXUtVWLFR�FXOWXUDOHV�\�GH�RFLR���

�� 6H�EXVFD�OD�GHVHVWDFLRQDOL]DFLyQ�XQ�QXHYR�WLSR�GH�WXULVPR�SDUD�WRGR�HO�DxR���

�� /D�SRWHQFLDFLyQ�GH�XQ�PRGHOR�WXUtVWLFR�GH�FDOLGDG���

�

�

�

�

�
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7RGR�HOOR�UHSHUFXWH�GH�XQD�PDQHUD�FODUD�HQ�VX�H[SDQVLyQ�\�HQ�FRQVHFXHQFLD�HQ�HO�QLYHO�

GH�HPSOHR�GH� WLWXODGRV�XQLYHUVLWDULRV�� /D�WHQGHQFLD�RULHQWDGD�KDFLD�XQ�VHUYLFLR�FDOLGDG��

GLULJLGD�D�ORV�JXVWRV�\�OD�DWHQFLyQ�SHUVRQDOL]DGD�GHO�FOLHQWH�GHPDQGD�PDQR�GH�REUD�

FXDOLILFDGD�FRQ�PD\RUHV�QLYHOHV�HGXFDWLYRV��

�

�

6(&725�$*52�3(&8$5,2��

�

3HVH�D�OD�WUDGLFLRQDO�LPSRUWDQFLD�GHO�&DPS�G�(O[��HVWH�VHFWRU�QR�KD�VDELGR�DGDSWDUVH�D�ODV�

QXHYDV� H[LJHQFLDV� GHO� PHUFDGR�� /D� QHFHVLGDG� GH� LPSODQWDU� XQ� QXHYR� PRGHOR� GH� JHVWLyQ�

HPSUHVDULDO�SURIHVLRQDOL]DGD�HQFXHQWUD�VX�PD\RU�RSRUWXQLGDG�GH�GHVDUUROOR�HQ�HO�IiFLO�DFFHVR�D�

WLWXODFLRQHV� WpFQLFDV� DJUtFRODV� GH� QXHYD� LPSODQWDFLyQ� HQ� HO� FDPSXV� GH� 2ULKXHOD� GH� OD�

8QLYHUVLGDG�0LJXHO�+HUQiQGH]�

�
��
�
�

��2)(57$�('8&$7,9$�683(5,25�(1�(/&+(�
�

�

��(/&+(�&,8'$'�81,9(56,7$5,$�
�
�
(O� LQFUHPHQWR� GH� RIHUWD� HGXFDWLYD� XQLYHUVLWDULD� HQ� (OFKH� VH� FRQYLHUWH� HQ� OD�

IXHU]D� HVWUDWpJLFD� WUDQVIRUPDGRUD� QR� VyOR� GHO� VLVWHPD� HGXFDWLYR� VLQR� GH� WRGD� OD�

FLXGDG��

�

&RQ� OD� 8QLYHUVLGDG� 0LJXHO� +HUQiQGH]� \� HO� &�(�8�� 6DQ� 3DEOR�� DGHPiV� GH� OD� \D� H[LVWHQWH�

8�1�(�'��HQ�SRFRV�DxRV�VH�KD�YLVWR�LQFUHPHQWDGD�OD�RIHUWD�8QLYHUVLWDULD�HQ�OD�FLXGDG��(OFKH�VH�

FRQYLHUWH� HQ� FLXGDG� XQLYHUVLWDULD� \� H[SHULPHQWD� XQD� WUDQVIRUPDFLyQ� HQ� WRGRV� ORV� DVSHFWRV�

VRFLDOHV�FXOWXUDOHV�\�HFRQyPLFRV���

�

/DV�RSRUWXQLGDGHV�TXH�VH�GHULYDQ�GH�HVWD�FUHDFLyQ�GH�QXHYRV�FHQWURV��VH�WUDGXFHQ�HQ�XQ�

LQFUHPHQWR�GH�OD�RIHUWD�XQLYHUVLWDULD�FXDQWLWDWLYD�\�WDPELpQ�HQ�OD�PD\RU�FDOLGDG�GH�OD�RIHUWD���

�

�

�
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�

�

(QWUH�ORV�%(1(),&,26�GH�OD�LPSODQWDFLyQ�GH�8QLYHUVLGDGHV�SRU�VX�LPSDFWR�ORFDO�SRGHPRV�

GHVWDFDU��

�

�� /DV�8QLYHUVLGDGHV�VXSRQHQ�XQ�HOHPHQWR�GH�GLIXVLyQ�H�LPDJHQ�H[WHULRU�GH�OD�FLXGDG��

�

�� ,QFUHPHQWR�GH�ODV�FRQH[LRQHV�HQWUH�OD�XQLYHUVLGDG�\�HO�VLVWHPD�SURGXFWLYR��

�

3URJUDPDV�GH�SUR\HFWRV�GH�ILQ�GH�FDUUHUD�\�SURJUDPDV�GH�SUiFWLFDV�RIUHFLGRV�DO�DOXPQR�FRPR�

SDUWH� GH� VX� IRUPDFLyQ� DFDGpPLFD�� ,QFUHPHQWR� GH� OD� DFWLYLGDG� LQYHVWLJDGRUD� GHO� VLVWHPD�

XQLYHUVLWDULR��&RQWUDWRV�FRQ�OD�LQGXVWULD�SULYDGD�\�ODV�LQVWLWXFLRQHV�S~EOLFDV��

�

�

�

�

(/&+(�&,8'$'�
81,9(56,7$5,$�

��25,(17$&,Ï1�'2&(17(�$�
/$�,16(5&,Ï1�/$%25$/�
��'(6$552//2�&8/785$/�'(�
/$�&,8'$'�
��&2/$%25$&,21(6�'(�
,17(5e6�62&,$/�

62&,('$'�<�&8/785$�

��&21(;,Ï1�6,67(0$�
352'8&7,92�<�81,9(56,'$'�
��$&&(62�$�$'(/$1726�'(�
/$�62&,('$'�'(�/$�
,1)250$&,Ï1��,�'��
HTXLSDPLHQWR�FLHQWtILFR��HWF���

6,67(0$�352'8&7,92�

(648(0$�� %(1(),&,26�'(�/$�,03/$17$&,Ð1�'(�81,9(56,'$'(6�(1�/$�&,8'$'

)XHQWH��(ODERUDFLyQ�SURSLD�

81('� &(8� 80+�

��',)86,Ï1�(�,0$*(1�
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��&2/$%25$&,Ï1�
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,167,78&,21(6�
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�� (V� XQ� REMHWLYR� GH� ODV� 8QLYHUVLGDGHV� OD� RULHQWDFLyQ� GRFHQWH� D� OD� LQVHUFLyQ� HQ� HO� PHUFDGR�

ODERUDO���

�

6H� HVWXGLD� \� DQDOL]D� HO� PHUFDGR� GH� WUDEDMR� SDUD� XQLYHUVLWDULRV�� VH� RUJDQL]DQ� SUiFWLFDV� HQ�

HPSUHVDV� \� VH� IDFLOLWD� LQIRUPDFLyQ� VREUH� OD� RFXSDFLyQ�� 2EVHUYDWRULR� RFXSDFLRQDO� HQ� OD�

8QLYHUVLGDG�0LJXHO�+HUQiQGH]���

�

�� ,PSODQWDFLyQ�GH�FRQWUROHV�SHUPDQHQWHV�GH� OD�EXHQD�RUJDQL]DFLyQ�\�JHVWLyQ�GH� ORV�FHQWURV�

XQLYHUVLWDULRV�

�

'HVDUUROOR�GH�VLVWHPDV�GH�HYDOXDFLyQ�GH�WRGRV�VXV�HOHPHQWRV�FRQVWLWXWLYRV�TXH�FRODERUDQ�HQ�OD�

PHMRUD�FRQVWDQWH�GH�OD�FDOLGDG�GH�OD�GRFHQFLD��OD�LQYHVWLJDFLyQ�\�GH�ORV�VHUYLFLRV�XQLYHUVLWDULRV��

6LVWHPD�GH�JHVWLyQ�\�FRQWURO�GH�OD�FDOLGDG��8�0�+��

&����

�� $FFHVRV�D�ORV�DGHODQWRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��FRQ�ODERUDWRULRV�\�HTXLSDPLHQWRV�

SDUD�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�FLHQWtILFR��

�

,QVWLWXWR� GH� %LRLQJHQLHUtD�� &HQWUR� GH� LQYHVWLJDFLyQ� GH� ELRORJtD� PROHFXODU� \� FHOXODU�� ,QVWLWXWR�

XQLYHUVLWDULR�GH�QHXURFLHQFLDV��8�0�+��

�
�� $FWLYLGDGHV�UHYLWDOL]DGRUDV�GHO�GHVDUUROOR�FXOWXUDO�GH�OD�FLXGDG��

�
2IUHFHQ� ODV� 8QLYHUVLGDGHV� FLFORV� GH� FRQIHUHQFLDV�� VHPLQDULRV� \� MRUQDGDV�� )RPHQWR� GH�

DFWLYLGDGHV�DUWtVWLFDV�\�GHSRUWLYDV��H[SRVLFLRQHV��WHDWUR��FLQH��GHSRUWHV���

�

�� 3URJUDPDV�\�FRQYHQLRV�GH�FRODERUDFLyQ�GH�LQWHUpV�VRFLDO��
�

6H�SURPXHYH�GHVGH� ODV�8QLYHUVLGDGHV� OD�FRRSHUDFLyQ�FRQ�RWUDV�HQWLGDGHV�VRFLDOHV��3URJUDPDV�

,QWHUQDFLRQDOHV�GH�FRODERUDFLyQ�FRQ�RWUDV�XQLYHUVLGDGHV��3URJUDPD�GH�HVWXGLRV�XQLYHUVLWDULRV�HQ�

SULVLRQHV�GH�OD�8�1�(�'��,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�'URJRGHSHQGHQFLDV��8�0�+���

�
�
�
�
�
�
�
�
�
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�
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81,9(56,'$'��
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6$/$�9,'(2&21)��
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&203(7,&,21(6�'(3257,9$6�
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�

7,78/$&,21(6� 2)(57$'$6� 325� /$6� 81,9(56,'$'(6� (1� (/&+(��� �&8562� �����
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�
�

$5($�'(�&,(1&,$6�62&,$/(6�<�-85Ë',&$6��
�

81,9(56,'$'� /,&(1&,$785$� ',3/20$785$�
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',5(&&,Ï1�'(�(035(6$6�
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�
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�
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�
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È5($�'(�&,(1&,$6�(;3(5,0(17$/(6�<�'(�/$�6$/8'��
�

81,9(56,'$'� /,&(1&,$785$� ',3/20$785$�
8��0,*8(/�+(51È1'(=� 0(',&,1$�

&,(1&,$6�$0%,(17$/(6�%,248Ë0,&$��
(12/2*Ë$�
&,(1&,$6�<�7(&12/2*Ë$�'(�/26�
$/,0(1726��

),6,27(5$3,$�
32'2/2*Ë$�

�
�

È5($�'(�(16(f$1=$6�7e&1,&$6��
�

81,9(56,'$'� /,&(1&,$785$� ',3/20$785$�
8��0,*8(/�+(51È1'(=� ,1*(1,(5Ë$�,1'8675,$/��

,1*(1,(5Ë$�'(�/26��0$7(5,$/(6��
,1*(1,(5Ë$�$*5Ï120$�

,1*(1,(5Ë$�7e&1,&$�(1�7(/(&2081,&$&,21(6�
6,67(0$6�(/(&75Ï1,&26�
,1*(1,(5Ë$�7e&1,&$�(1�7(/(&2081,&$&,21(6�
6,67(0$6�'(�7(/(&2081,&$&,21(6�
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(;3/27$&,21(6�$*523(&8$5,$6���
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,1*(1,(5Ë$�7e&1,&$�$*5Ë&2/$�(1�
+257,)58&7,&8/785$�<�-$5',1(5Ë$��

8�1�(�'� ,1*(1,(5Ë$�,1'8675,$/��
�

�

�
�
�
�

��3(563(&7,9$6��
�
�

/D� H[LVWHQFLD� GH� WUHV� 8QLYHUVLGDGHV� HQ� OD� PLVPD� FLXGDG� \� OD� SUR[LPLGDG� GH� ODV�

8QLYHUVLGDGHV� GH� $OLFDQWH� \� 0XUFLD� SHUPLWHQ� TXH� GHVGH� HO� SXQWR� GH� YLVWD� DFDGpPLFR� (OFKH�

DGTXLHUD�XQD�SRVLFLyQ�SULYLOHJLDGD��

�

�� ([WHQVD�RIHUWD�DFDGpPLFD��

�

�� 'HVDSDUHFH� OD� GLVWDQFLD� JHRJUiILFD� FRPR� EDUUHUD� SDUD� HO� DFFHVR� D� ORV� HVWXGLRV�

XQLYHUVLWDULRV�� +R\� HV� SRVLEOH� FXUVDU� HVWXGLRV� PXOWLGLVFLSOLQDUHV� HQ� OD� SURSLD� FLXGDG� R� KD�

HVFDVRV�NLOyPHWURV�GH�GLVWDQFLD�FRQ�OD�OyJLFD�UHSHUFXVLyQ�SRVLWLYD�HQ�WpUPLQRV�GH�HTXLGDG��

�

�� $PSOLD� RIHUWD� FXOWXUDO� SDUD� HO� FLXGDGDQR� GHULYDGD� GH� ODV� DFWLYLGDGHV� SDUDOHODV� D� OD�

GRFHQFLD�UHJODGD�GH�ODV�LQVWLWXFLRQHV�8QLYHUVLWDULDV��

�
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�� /DV� QXHYDV� LQIUDHVWUXFWXUDV� XQLYHUVLWDULDV� VXSRQHQ� XQD� IRUWDOH]D� SDUD� OD� PHMRU�

YHUWHEUDFLyQ�FXOWXUDO�GH�OD�FLXGDG��

�

([LVWH�HO�SHOLJUR�GH�TXH�OD�DXVHQFLD�GH�KiELWRV�FXOWXUDOHV�GH�ORV�FLXGDGDQRV�QR�SHUPLWD�HO�SOHQR�

DSURYHFKDPLHQWR� GH� HVWD� ULTXH]D� DFDGpPLFD� \� FXOWXUDO�� (V� QHFHVDULR� SRWHQFLDU� OD�

SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�SURJUDPDV�DFDGpPLFRV�\�FXOWXUDOHV�XQLYHUVLWDULRV�GHVGH�

OD�DGPLQLVWUDFLyQ�H�LQVWLWXFLRQHV�GDGD�OD�FDUHQFLD�GH�KiELWRV�FXOWXUDOHV��

�

�

,17(5$&&,Ð1�81,9(56,'$'�7(-,'2�(035(6$5,$/��

�

81,9(56,'$'��

�

�� ,QVWDODFLRQHV�\�HTXLSDPLHQWRV�SDUD�OD�LQYHVWLJDFLyQ�HQ�ORV�FHQWURV�XQLYHUVLWDULRV��

�� 0HMRUD�GH�OD�IRUPDFLyQ�SUiFWLFD�GHO�DOXPQDGR��

�

6,67(0$�352'8&7,92��

�� 2SRUWXQLGDG�SDUD�ODV�HPSUHVDV�GH�DFFHGHU�D�SURJUDPDV�GH�,�'�D�PHQRU�FRVWH���

�� /D� LQQRYDFLyQ� GHULYDGD� GH� ORV� SURFHVRV� GH� LQYHVWLJDFLyQ� HV� OD� JUDQ� RSRUWXQLGDG� TXH�

SXHGH�OOHYDU�D�OD�LQQRYDFLyQ�\�GLYHUVLILFDFLyQ�GH�OD�LQGXVWULD�ORFDO��

�� /DV� QXHYDV� SURPRFLRQHV� GH� XQLYHUVLWDULRV� VRQ� XQ� DFWLYR�� XQD� IXHQWH� GH� UHFXUVRV�

KXPDQRV� HVSHFLDOL]DGRV�� &RQVWLWX\H� OD� FDQWHUD� QHFHVDULD� TXH� SHUPLWLUi� DGDSWDU� ODV�

HPSUHVDV�KDFLD�QXHYRV�PRGHORV�RUJDQL]DWLYRV�GHO�VLVWHPD�SURGXFWLYR��

�� (O�HVWLPXOR�GH�OD�FRODERUDFLyQ�XQLYHUVLGDG�HPSUHVD�VXSRQH�OD�RSRUWXQLGDG�GH�DGDSWDU�

HO�WHMLGR�HPSUHVDULDO�D�ORV�QXHYRV�FULWHULRV�GH�FRPSHWLWLYLGDG��IOH[LELOLGDG�H�LQQRYDFLyQ�

�� ,PSXOVR�GH�OD�DFWLYLGDG�FRPHUFLDO�\�GH�RFLR��/D�DWUDFFLyQ�GH�HVWXGLDQWHV�IRUiQHRV�

VXSRQH�XQ�LQFUHPHQWR�GH�OD�SREODFLyQ�\�SRU�WDQWR�VH�KDFH�QHFHVDULD�XQD�WUDQVIRUPDFLyQ�

GH�ORV�FHQWURV�FRPHUFLDOHV�\�GH�RFLR�TXH�VH�DMXVWH�HQ�WpUPLQRV�FXDOLWDWLYRV�D�HVD�QXHYD�

GHPDQGD�GH�JHQWH�MRYHQ�FRQ�IRUPDFLyQ�DFDGpPLFD��

�
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(O� SULQFLSDO� SUREOHPD� D� TXH� VH� HQIUHQWD� HO� VLVWHPD� HGXFDWLYR� HQ� (OFKH� HV� OD� IDOWD� GH�

PRWLYDFLyQ� GHO� LQGLYLGXR� TXH� QR� UHFRQRFH� OD� QHFHVLGDG� GH� IRUPDUVH� FRQ� HO� FRQVLJXLHQWH�

HPSREUHFLPLHQWR�LQGLYLGXDO�\�SRU�HQGH�FROHFWLYR���

�

7DO�\�FRPR�LQGLFD�HO�³/LEUR�EODQFR�SDUD�OD�UHIRUPD�GHO�6LVWHPD�(GXFDWLYR´�GHO�0LQLVWHULR�GH�

(GXFDFLyQ�\�&LHQFLD��³/D�IRUPDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�KD�SDVDGR�GH�WHQHU�FRPR�ILQDOLGDG�

OD�LQVHUFLyQ�R�SURPRFLyQ�LQGLYLGXDO��D�FRQYHUWLUVH�HQ�OD�FODYH�GH�OD�FDSDFLGDG�GH�LQLFLDWLYD�\�GH�OD�

FRPSHWHQFLD�WpFQLFD�GH�OD�FRPXQLGDG�ORFDO´��

�

/D� IRUPDFLyQ� GH� OD� SREODFLyQ� GHILQH� ORV� SDUiPHWURV� TXH� GHWHUPLQDQ� OD� FDSDFLGDG� GH�

GHVDUUROOR�GH� OD�FLXGDG��6RQ�SRU� WDQWR� ORV�FLXGDGDQRV�� ORV�SULPHURV� LQWHUHVDGRV�HQ� FRQYHUWLU�

(OFKH�HQ�³FLXGDG�HGXFDGRUD´�KDFLHQGR�GH�OD�HGXFDFLyQ�HO�LQVWUXPHQWR�WUDQVIRUPDGRU�

GH�OD�UHDOLGDG�VRFLDO�\�HFRQyPLFD�LOLFLWDQD��
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���� ³&DSLWDO�+XPDQR��(GXFDFLRQ�<�(PSOHR�(Q�/D�&RPXQLGDG�9DOHQFLDQD´�

-�3ODIR[��)��3pUH]��$�&XEHO��6�9DOHUR��(��9LOOUUHDO��
�
���� ³/LEUR� %ODQFR� 3DUD� /D� 5HIRUPD� 'HO� 6LVWHPD� (GXFDWLYR´� 0LQLVWHULR� 'H�

(GXFDFLyQ�<�&LHQFLD��
�
���� ³(VWXGLR� 'H� )RUPDFLyQ� <� &XDOLILFDFLyQ� 3URIHVLRQDO� (Q� (OFKH´� 3ULFH�

:DWHUKRXVH��
�
���� ³2IHUWD�<�'HPDQGDV�'H�(PSOHR�,QIRUPH�6DUD´�)�9�(�&�7�$�
�
���� ³&DSLWDO� +XPDQR�� &UHFLPLHQWR� (FRQyPLFR� <� 'HVDUUROOR� 5HJLRQDO� (Q�

(VSDxD´��)UDQFLVFR�3pUH]�\�/RUHQ]R�6HUUDQR��
�
���� ³(VWXGLR� 6REUH� /D� 3REODFLyQ� <� $FWLYLGDG� ,QGXVWULDO� (Q� /D� &LLXGDG� 'H�

(O[´��(QULTXH�/ORUHQV�&RVWD��
�
���� ³$QXDULR�(VWDGtVWLFR�'H�/D�&RPXQLGDG�9DOHQFLDQD�����´�,�9�(��
�
���� ³5HVXPHQ�'HO�0HUFDGR�'H�7UDEDMR�(Q�(OFKH´�,1(0��
�
���� ³3ODQLILFDFLyQ�<�*HVWLyQ�'H�/DV�,QVWLWXFLRQHV�'H�)RUPDFLyQ´�-�*DLUtQ�<�

2WURV��
�
����� ³(O� 0HUFDGR� /DERUDO� � 'H� /RV� 7LWXODGRV� 8QLYHUVLWDULRV´� )XQGDFLyQ�

%DQFDL[D��
�
����� ³(VWXGLR�6REUH�/D�6LWXDFLyQ�'H�/DV�0XMHUHV�(Q�(O�0XQLFLSLR�'H�(OFKH´��

(0(5�*IN��
�
����� ³/LEHUWDG�<�&UHDWLYLGDG�(Q�/D�(GXFDFLyQ�´��&DUO�5�5RJHUV��
�
����� ³/D� (GXFDFLyQ�� &RQVWDQWHV� <� 3UREOHPiWLFD� $FWXDO´�� $�)HUUDQGH]� <�

-�6DUUDPRQD��
�
����� +LVWRULD�'HO�3HQVDPLHQWR�3HGDJyJLFR´�)UHGHULN�0D\HU�
�
�
�


