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$QGUp�%��6DQGHVï
-XGLWK�1DLGRUIð

%UDVLO�HV�XQ�SDtV�TXH�SRVHH�GLPHQVLRQHV�FRQWLQHQWDOHV�\�FRQ�JUDQ�SDUWH�GHO�WHUULWRULR�GLVSRQLEOH�SDUD�OD�SUiFWLFD�GH�
DFWLYLGDGHV�DJURSHFXDULDV��&RQWUDVWDQGR�FRQ�HVWD�UHDOLGDG�� LQQ~PHUDV�SHUVRQDV�TXH�YLYHQ�GH� OD� WLHUUD��QXQFD�
WXYLHURQ�FRQGLFLRQHV�GH�SRVHHUOD��\� ORV�SHTXHxRV�FDPSHVLQRV�HQIUHQWDQ�JUDQGHV�GLILFXOWDGHV�GH�PDQWHQHUOD�\�
UHVLVWLU�D�ODV�SUHVLRQHV�GHO�DJUR�QHJRFLR��'LVFXWLU�HVDV�FXHVWLRQHV�GHVGH�OD�SHUVSHFWLYD�GHO�FDPSHVLQR�HV�GH�JUDQ�
UHOHYDQFLD��GH�PRGR�TXH�SXHGDQ�FXHVWLRQDU�HO�PRGHOR�KHJHPyQLFR�YLJHQWH��RUJDQL]DUVH�SROtWLFDPHQWH�\�FUHDU�
DOWHUQDWLYDV� SURSLDV� \� HILFLHQWHV� SDUD� PLQLPL]DU� ODV� GHVLJXDOGDGHV� VRFLDOHV� H[LVWHQWHV�� TXH� VRQ� HO� UHVXOWDGR�
DFXPXODWLYR�GH�ODV�GHVYHQWDMDV�WUDQVPLWLGDV�D�WUDYpV�GH�JHQHUDFLRQHV��%DVDGR�HQ�XQD�LQYHVWLJDFLyQ�ELEOLRJUiILFD��
DQiOLVLV�GRFXPHQWDO�\�HQWUHYLVWDV�FRQ�HVWXGLDQWHV�GHO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�GH�OD�8)5%�TXH�YLYHQ�HQ�OD�
FLXGDG� GH� /DMH�%DKLD�%UDVLO�� HVWH� WUDEDMR� FRQWULEXLUi� SDUD� XQD�PHMRU� FRPSUHQVLyQ� GH� OD� IXQFLyQ� VRFLDO� GH� OD�
8QLYHUVLGDG��'H�HVWD� IRUPD��VHUiQ�SUHVHQWDGRV� ORV� UHVXOWDGRV�GH�XQ�HVWXGLR�TXH� WXYR�FRPR�REMHWLYR�SULQFLSDO�
FRPSUHQGHU�ODV�SRWHQFLDOLGDGHV��DOFDQFHV�\�OLPLWDFLRQHV�GHO�FXUVR�HQ�FXHVWLyQ�\�FyPR�ORV�JUDGXDQGRV�GHVDUUROODQ�
VXV�DFWLYLGDGHV��PRYLOL]DQ�HO�FRQRFLPLHQWR�HQWUH�HVRV�GRV�XQLYHUVRV��XQLYHUVLGDG�[�FRPXQLGDG��\�FRQWULEX\HQ�SDUD�
HO�GHVDUUROOR�VRFLDO�FROHFWLYR��(V�D�WUDYpV�GH�XQD�HGXFDFLyQ�HPDQFLSDGRUD�TXH�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�VH�
DPSOLDUi��FRQWULEX\HQGR�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�SHUVRQDV�FDSDFHV�GH�SHUFLELUVH�FRPR�SURWDJRQLVWDV�GH�OD�
KLVWRULD�\�DWHQWDV�D�ODV�FXHVWLRQHV�LQPHGLDWDV�TXH�UHSHUFXWHQ�HQ�VX�YLGD�\�GH�OD�FRPXQLGDG�GRQGH�YLYHQ����

3DODEUDV�FODYH��8QLYHUVR�5XUDO��(GXFDFLyQ�GHO�&DPSR��8QLYHUVLGDG��0RYLOL]DFLyQ�GHO�FRQRFLPLHQWR�

2�%UDVLO�p�XP�SDtV�TXH�SRVVXL�GLPHQV}HV�FRQWLQHQWDLV�H�FRP�JUDQGH�SDUWH�GR�WHUULWyULR�GLVSRQtYHO�SDUD�D�SUiWLFD�GH�
DWLYLGDGHV�DJURSHFXiULDV��&RQWUDVWDQGR�FRP�HVWD�UHDOLGDGH��LQ~PHUDV�SHVVRDV�TXH�YLYHP�GD�WHUUD�QXQFD�WLYHUDP�
FRQGLo}HV�GH�SRVVXL�OD�H�RV�SHTXHQRV�FDPSRQHVHV�HQIUHQWDP�JUDQGHV�GLILFXOGDGHV�GH�PDQWr�OD�H� UHVLVWLU�jV�
SUHVV}HV�GR�DJUR�QHJRFLR��'LVFXWLU�HVVDV�TXHVW}HV�GHVGH�D�SHUVSHFWLYD�GR�FDPSRQrV�p�GH�JUDQGH�UHOHYkQFLD��GH�
PRGR� TXH� SRVVDP� TXHVWLRQDU� R� PRGHOR� KHJHPyQLFR� YLJHQWH�� RUJDQL]DU�VH� SROLWLFDPHQWH� H� FULDU� DOWHUQDWLYDV�
SUySULDV�H�HILFLHQWHV�SDUD�PLQLPL]DU�DV�GHVLJXDOGDGHV�VRFLDLV�H[LVWHQWHV��TXH�VmR�R�UHVXOWDGR�DFXPXODWLYR�GDV�
GHVYDQWDJHQV�WUDQVPLWLGDV�DWUDYpV�GH�JHUDo}HV��%DVHDGR�HP�XPD�LQYHVWLJDomR�ELEOLRJUiILFD��DQiOLVH�GRFXPHQWDO�H�
HQWUHYLVWDV�FRP�HVWXGDQWHV�GR�FXUVR�GH�(GXFDomR�GR�&DPSR�GD�8)5%�TXH�YLYHP�QD�FLGDGH�GH�/DMH�%DKLD�%UDVLO��
HVWH�WUDEDOKR�FRQWULEXLUi�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GD�IXQomR�VRFLDO�GD�XQLYHUVLGDGH��'HVWD�IRUPD��VHUmR�
DSUHVHQWDGRV�RV� UHVXOWDGRV�GH�XP�HVWXGR�TXH� WHYH�FRPR�REMHWLYR�SULQFLSDO� FRPSUHHQGHU�DV�SRWHQFLDOLGDGHV��
DOFDQFHV�H�OLPLWDo}HV�GR�FXUVR�HP�TXHVWmR��H�FRPR�RV�JUDGXDQGRV�GHVHQYROYHP�VXDV�DWLYLGDGHV��PRYLPHQWDP�R�
FRQKHFLPHQWR�HQWUH�HVVHV�GRLV�XQLYHUVRV��XQLYHUVLGDGH�[�FRPXQLGDGH��H�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�VRFLDO�
FROHWLYR��e�DWUDYpV�GH�XPD�HGXFDomR�HPDQFLSDGRUD�TXH�R�H[HUFtFLR�GD�FLGDGDQLD�VH�DPSOLDUi��FRQWULEXLQGR�QR�
SURFHVVR�GH� IRUPDomR�GH�SHVVRDV�FDSD]HV�GH�SHUFHEHU�VH�FRPR�SURWDJRQLVWDV�GD�KLVWRULD�H�DWHQWDV�SDUD�DV�
TXHVW}HV�LPHGLDWDV�TXH�UHSHUFXWHP�HP�VXD�YLGD�H�GD�FRPXQLGDGH�RQGH�YLYHP���

3DODYUDV�FKDYH��8QLYHUVR�5XUDO��(GXFDomR�GR�&DPSR��8QLYHUVLGDGH��0RYLPHQWDomR�GR�FRQKHFLPHQWR�

ï/LFHQFLDGR� HP� *HRJUDILD� H� 3HGDJRJLD�� (VSHFLDOLVWD� HP� (GXFDomR�$PELHQWDO� \� *HVWmR� (GXFDFLRQDO�� 0HVWUH� HP� 7HRORJLD� ±� (GXFDomR�
&RPXQLWiULD�FRP�,QIkQFLD�H�-XYHQWXGH��(67���'RXWRU�HP�(GXFDomR��8&6)���3URIHVVRU�5HJHQWH�SHOD�6HFUHWDULD�GH�(GXFDomR�GR�(VWDGR�GD�
%DKLD�%UDVLO�H�&RRUGHQDGRU�3HGDJyJLFR�SHOD�6(&�/DMH��%DKLD�%UDVLO���0HPEUR�GR�*UXSR�GH�SHVTXLVD�3$1$&80���*UXSR�GH�(VWXGR�H�3HVTXLVD�
HP�)tVLFD�H�(QVLQR�GH�&LrQFLDV��8)5%��H�(VWUDWHJLDV�GH�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR�HQ�&LHQFLDV�6RFLDOHV�\�+XPDQLGDGHV��8%$�$UJHQWLQD��
FRRUGHQDGR�SRU�OD�'RFWRUD�-XGLWK�1DLGRUI��(VH�WUDEDMR�HV�SURGXFWR�GH�OD�HVWDQFLD�SRVGRFWRUDO�HQ�&LHQFLDV�+XPDQDV�\�6RFLDOHV�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GH�%XHQRV�$LUHV���$UJHQWLQD�� ��ĂďƐĂŶĚĞƐΛŚŽƚŵĂŝů͘ĐŽŵ &9��KWWS���ODWWHV�FQST�EU�����������������
ð/LFHQFLDGD� HP� &LrQFLDV� GD� (GXFDomR�� 'RXWRUD� GD� 8QLYHUVLGDGH� GH� %XHQRV�$LUHV�� 'RFHQWH� GD� )DFXOGDGH� GH� )LORVRILD� H� /HWUDV�� 8%$��
3HVTXLVDGRUD�$GMXQWD�GH�&21,&(7�QR�,QVWLWXWR�GH�3HVTXLVD�HP�&LrQFLDV�GD�(GXFDomR�GD�)DFXOGDGH�GH�)LORVRILD�H�/HWUDV�GD�8QLYHUVLGDGH�GH�
%XHQRV�$LUHV��$UJHQWLQD��MXGLWKQDLGRUI#JPDLO�FRP��
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'H�DFXHUGR�FRQ�6DQWRV��������S�������HO�JUDGR�GH�(GXFDFLyQ�GHO�&DPSR�HV�RIUHFLGR�HQ�HO�&HQWUR�GH�
)RUPDFLyQ�GH�3URIHVRUHV��&)3��GH�$PDUJRVD�\�WXYR�LQLFLR�D�ILQHV�GH�������(O�UHIHULGR�&)3�SRVHtD�HQ�DEULO�
GH������XQ�WRWDO�GH�����GRFHQWHV�����VHUYLGRUHV�WpFQLFRV�����HPSOHDGRV�WHUFHUL]DGRV�\�DWHQGtD�D�XQ�WRWDO�
GH�������HVWXGLDQWHV��

(O�FXUVR�HQ�FXHVWLyQ�SRVHH�XQD�SURSXHVWD�GLVWLQWD�DO�GH�ODV�FDUUHUDV�FRQYHQFLRQDOHV��DXQTXH�VX�
GXUDFLyQ� VHD� WDPELpQ� GH� FXDWUR� DxRV�� /DV� DFWLYLGDGHV� DFDGpPLFDV� VRQ� GLYLGLGDV� HQ� GRV� SHUtRGRV�
GLVWLQWRV� \� FRPSOHPHQWDULRV�� ���� GHO� FXUVR� HV� HQ� ³7LHPSR� 8QLYHUVLGDG´� �78�� GXUDQWH� HO� FXDO� ORV�
HVWXGLDQWHV� WLHQHQ�DFFHVR�D� ORV�FRQRFLPLHQWRV�VLVWHPDWL]DGRV��\� ORV�����UHVWDQWHV�VRQ�HQ�³7LHPSR�
&RPXQLGDG´� �7&��� FXDQGR� UHDOL]DQ� DFWLYLGDGHV� HQ� FRQWDFWR� GLUHFWR� FRQ� OD� UHDOLGDG� FDPSHVLQD��
SUHYLDPHQWH�SODQHDGDV��RULHQWDGDV�\�DFRPSDxDGDV�SRU�ORV�GRFHQWHV�GH�OD�8)5%���

(VD�SURSXHVWD��TXH�FRQFLOLD�HQFXHQWURV�SUHVHQFLDOHV�\�DOWHUQDQFLD��SHUPLWH�HO�GLiORJR�HQWUH�HVWRV�
GRV�XQLYHUVRV��FRQWULEX\HQGR�DVt�D�PHMRUDU�OD�UHDOLGDG�GH�ORV�FDPSHVLQRV�\��SDUDOHODPHQWH��DPSOLDU�OD�
PLUDGD�GD� OD�XQLYHUVLGDG�SDUD�VX�FRQWH[WR� LQPHGLDWR��'H�HVWD� IRUPD�� WLHQH�HVWUHFKD� UHODFLyQ�FRQ� OD�

�FDWHJRUtD�GH�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR ��XQD�YH]�TXH�SRQH�OD�FLHQFLD�D�VHUYLFLR�GH�OD�VRFLHGDG�\�
RULHQWD�VXV�DJHQGDV�D�OD�UHVROXFLyQ�GH�SUREOHPDV�ORFDOHV��HVWUHFKDQGR�DVt�ORV�OD]RV�HQWUH�XQLYHUVLGDG��
LQYHVWLJDGRUHV�� HVWXGLDQWHV� \� ORV� FRQRFLPLHQWRV� WUDGLFLRQDOHV� GH� ODV� FRPXQLGDGHV�� )RUPDU� XQD� UHG�
LQWHJUDGD�GH�LQWHUFDPELR�HQWUH�HVRV�VXMHWRV�HV�XQ�JUDQ�UHWR�

(VWH�WUDEDMR�WLHQH�FRPR�REMHWLYR�SULQFLSDO�FRPSUHQGHU�PHMRU�FyPR�RFXUUH�HVWD� LQWHUDFFLyQ��DVt�
FRPR�ODV�SRWHQFLDOLGDGHV��DOFDQFHV�\�OLPLWDFLRQHV�GHO�JUDGR�GH�(GXFDFLyQ�GHO�&DPSR�HQ�OR�TXH�VH�UHILHUH�
D�OD�FDWHJRUtD�GH�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR�\�GHVDUUROOR�VRFLDO�GH�ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�OD�
FLXGDG�GH�/DMH���%DKtD���%UDVLO�

(O�LQWHUpV�SRU�HVH�WHPD�VH�MXVWLILFD��SRUTXH�HV�UHODWLYDPHQWH�QXHYR�\�SRU�QR�KDEHU�LQYHVWLJDFLRQHV�
TXH�DERUGHQ�ODV�FRQWULEXFLRQHV�GH�HVWH�FXUVR�HQ�HO�FRQWH[WR�HVSHFtILFR��3DUWLPRV�GH�GRV�KLSyWHVLV�����(O�
GLiORJR�HQWUH�XQLYHUVLGDG�\�FDPSHVLQRV��D�WUDYpV�GH�ORV�HVWXGLDQWHV�GHO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�
HV�SRVLEOH�\�QHFHVDULR�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�TXH�YLYHQ�GH�OD�WLHUUD�����(O�FXUVR�GH�
(GXFDFLyQ� GHO� &DPSR� GH� OD� 8)5%� SRVHH� XQD� SURSXHVWD� FRQWUD� KHJHPyQLFD� FRPSURPHWLGD� FRQ� OD�
PRYLOL]DFLyQ�GHO� FRQRFLPLHQWR� \� FRQ�HO� GHVDUUROOR�GH� ODV� FRPXQLGDGHV�FDPSHVLQDV�GH� OD� UHJLyQ�GHO�
5HF{QFDYR�6XO�GD�%DKLD��HQWUH�HOODV�OD�]RQD�UXUDO�GH�OD�FLXGDG�GH�/DMH�

&RPSUHQGHU�OD�FRQWULEXFLyQ�GH�HVWD�LQVWLWXFLyQ�HQ�HO�FRQWH[WR�UHJLRQDO��OD�XWLOLGDG�\�DSOLFDELOLGDG�GHO�
FRQRFLPLHQWR�SURGXFLGR�\�FRPSDUWLGR�FRQ�ORV�HVWXGLDQWHV��DVt�FRPR�HO�UHWRUQR�TXH�HOORV�OOHYDQ�SDUD�HO�
OXJDU�GRQGH� UHDOL]DQ�VX� WUDEDMR�FRWLGLDQR�HV��VLQ�GXGD��XQD�FRQWULEXFLyQ� LPSRUWDQWH�SDUD�DMXVWDU� ORV�
SODQHDPLHQWRV�IXWXURV�GH�OD�LQVWLWXFLyQ�\�RULHQWDU�ORV�WUDEDMRV�UHDOL]DGRV�SRU�ORV�HVWXGLDQWHV�HQ�HO�7LHPSR�
&RPXQLGDG��

,1752'8&&,Ï1

/D�8QLYHUVLGDGH�)HGHUDO�GR�5HF{QFDYR�GD�%DKLD��8)5%ñ��HVWi�XELFDGD�HQ�OD�FLXGDG�GH�$PDUJRVD�
�5HF{QFDYR�6XO� GD� %DKLD� ±� %UDVLO�� \� IXH� FUHDGD� HO� ��� GH� MXOLR� GH� ������ FRQVWLWXLGD� HQ� XQ�PRGHOR�
PXOWLFDPSR�TXH��SRVHH�XQLGDGHV�LQVWDODGDV�HQ�ODV�FLXGDGHV�GH�&UX]�GDV�$OPDV��$PDUJRVD��&DFKRHLUD��
)HLUD�GH�6DQWDQD��6DQWR�$PDUR�\�6DQWR�$QW{QLR�GH�-HVXV��

ñ/D�8)5%�IXH�FUHDGD�SRU�OD�/H\��������GH����GH�MXOLR�GH�������3RVHH���XQLGDGHV�GHQRPLQDGDV�
&HQWURV�GH�(QVHxDQ]D
��LQVWDODGRV�HQ�ODV�
FLXGDGHV�GH�&UX]�GDV�$OPDV��TXH�SRVHH���FHQWURV�\�HV�GRQGH�HVWi�OD�5HFWRUtD���$PDUJRVD��&DFKRHLUD��)HLUD�GH�6DQWDQD��6DQWR�$PDUR�\�6DQWR�
$QWRQLR�GH�-HVXV��2IUHFH�DFWXDOPHQWH����FXUVRV�GH�JUDGR��VLHQGR����HQ�OLFHQFLDWXUDV��\����FXUVRV�GH�SRVWJUDGR��VLHQGR���GRFWRUDGRV�����
PDHVWUtDV��VLHQGR���DFDGpPLFDV�\���SURIHVLRQDOHV�����HVSHFLDOL]DFLRQHV�\���UHVLGHQFLDV�PpGLFDV��$O�ILQDO�GH�������VHPHVWUH����������OD�8)5%�
FRQWDED�FRQ�������HVWXGLDQWHV��VLHQGR�������HQ�FXUVRV�GH�JUDGR�\�����GH�SRVWJUDGR�\�SRVHtD�XQ�WRWDO�GH�����GRFHQWHV������VHUYLGRUHV�WpFQLFRV��
DGHPiV�GH�VHUYLGRUHV�WHUFHUL]DGRV�\�SDVDQWHV��6$1726��������S������
��(Q�HVWH�HVFHQDULR��D�SDUWLU�GHO�DxR�������VXUJH�SDUD�OD�GLVFXVLyQ�GH�ODV�SROtWLFDV�GH�LQYHVWLJDFLyQ�HQ�&LHQFLDV�6RFLDOHV�HO�FRQFHSWR�GH�PRYLOLGDG�R�
PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR��NQRZOHGJH�PRELOL]DWLRQ���HVWR�HV��HO�UHTXHULPLHQWR�GH�XQD�SURGXFFLyQ�GH�FRQRFLPLHQWR�³OLVWR�SDUD�OD�DFFLyQ´��TXH�
LPSOLFD�LU�PiV�DOOi�GH�VX�GLIXVLyQ��HQ�WDQWR�WDPELpQ�VHUtD�IXQFLyQ�GHO�LQYHVWLJDGRU�HQFRQWUDU�FDPLQRV�TXH�HQODFHQ�OD�SURGXFFLyQ�\�OD�XWLOL]DFLyQ�GHO�
FRQRFLPLHQWR�SURGXFLGR��6LQ�HPEDUJR��GDGR�TXH�VH�KDQ�LGHQWLILFDGR�GLILFXOWDGHV�HQ�ORV�FDQDOHV�GH�GLiORJR�HQWUH�SURGXFWRUHV�\�XVXDULRV�GH�ORV�
FRQRFLPLHQWRV� FLHQWtILFRV�� HVWD� SURSXHVWD� GH� PRYLOLGDG� R� PRYLOL]DFLyQ� GHO� FRQRFLPLHQWR� HV� DFRPSDxDGD� SRU� OR� TXH� VH� GHQRPLQD�
³LQWHUORFXWRUHV�JHVWRUHV�GHO�FRQRFLPLHQWR´�R�NQRZOHGJH�EURNHUV��TXH�DGTXLHUHQ�OD�IRUPD�GH�SURPRWRUHV�DUWLFXODGRUHV�R�PDWFKPDNHUV��1DLGRUI��
9DVHQ�\�$ORQVR��������S������
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%DVDGR�HQ�XQD� LQYHVWLJDFLyQ� ELEOLRJUiILFD�� DQiOLVLV� GRFXPHQWDO� GH� OD� LQVWLWXFLyQ� HQ� FXHVWLyQ� \�
HQWUHYLVWDV�FRQ�HVWXGLDQWHV�TXH�KLFLHURQ�HO�FXUVR�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�GHO�&DPSR��8)5%���HVWH�
WUDEDMR�SURFXUDUi�FRQWULEXLU�D�XQD�PHMRU�FRPSUHQVLyQ�GH� OD� IXQFLyQ�VRFLDO�GH� OD�XQLYHUVLGDG�\�GH� OD�
UHVROXFLyQ�GH�SUREOHPDV�FRQFUHWRV�UHODFLRQDGRV�D�OD�YLGD�FDPSHVLQD��

3RWHQFLDOLGDGHV��DOFDQFHV�\�OLPLWDFLRQHV�GHO�FXUVR�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�GHO�&DPSR�HQ�
ODV�FRPXQLGDGHV�FDPSHVLQDV�GH�OD�FLXGDG�GH�/DMH�%DKLD�%UDVLO

$�SHVDU�GH�ODV�FRQTXLVWDV�\�DYDQFHV�RFXUULGRV�HQ�ORV�~OWLPRV�DxRV��D~Q�KD\�PXFKR�SRU�KDFHU�SDUD�
FRQVROLGDU�\�DPSOLDU�ORV�UHVXOWDGRV�SRVLWLYRV��GH�PRGR�TXH�WRGDV�ODV�SHUVRQDV�ORJUHQ�WHQHU�DFFHVR�D�ODV�
PLVPDV�RSRUWXQLGDGHV�GH�GHVDUUROOR��

(VWH� FDPELR� LQYROXFUD� D� YDULRV� DFWRUHV� VRFLDOHV�� VLQ� HPEDUJR�� DTXHOORV� UHODFLRQDGRV� D� OD�
HGXFDFLyQ��VHD�IRUPDO�R�GH�FXDOTXLHU�FDWHJRUtD��VRQ�LQGLVSHQVDEOHV�SDUD�XQ�FDPELR�PiV�SURIXQGR�\�
GXUDGHUR��&DEH�DTXt�FLWDU�D�3DXOR�)UHLUH��������S�������³>«@�VL� OD�HGXFDFLyQ�VROD�QR�WUDQVIRUPD�D� OD�
VRFLHGDG��VLQ�HOOD� WDPSRFR�OD�VRFLHGDG�FDPELD´��'HUPHYDO�6DYLDQL��������S������ WDPELpQ�GHPXHVWUD�
FRQFRUGDU�FRQ�HVR�DO�DILUPDU�TXH�³>«@�OD�HGXFDFLyQ�LQWHUILHUH�VREUH�OD�VRFLHGDG��SXGLHQGR�FRQWULEXLU�SDUD�
VX� SURSLD� WUDQVIRUPDFLyQ´��$� VX� YH]�� ,WDQD� %DUUHWR� ������� DSXQWD� TXH� OD� HPDQFLSDFLyQ� GH� DFWRUHV�
VRFLDOHV�� ³>«@� HVWi� LQWUtQVLFDPHQWH� YLQFXODGD� D� ORV� SURFHVRV� SHGDJyJLFRV� WUDQVSDUHQWHV� \� GH�
HPSRGHUDPLHQWR�LQGLYLGXDO�\�FROHFWLYR�SDUD�IDYRUHFHU�OD�SDUWLFLSDFLyQ�SRU�OD�DXWRQRPtD��FULWLFLGDG�\�OD�
DFFLyQ�WUDQVIRUPDGRUD´���%DUUHWR��������S������

3DUWLHQGR�GHO�SUHVXSXHVWR�GH�TXH�ODV�XQLYHUVLGDGHV�VRQ�HVSDFLRV�SULYLOHJLDGRV�GH�DSURSLDFLyQ��
FRQVWUXFFLyQ�\�GLIXVLyQ�GH�FRQRFLPLHQWR��GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ��GH�GLiORJR�\�GHEDWH�GH�LQWHUpV�
FROHFWLYR�\��VREUH�WRGR��GH�FHQWURV�GH�DSR\R�D�ODV�FDXVDV�VRFLDOHV��HV�LPSRUWDQWH�HYDOXDU�VX�FRQWULEXFLyQ��
DOFDQFHV� \� OtPLWHV� SDUD� TXH� VLJDQ�DWHQGLHQGR�D� ODV� H[SHFWDWLYDV� GH� OD� VRFLHGDG�� HVSHFLDOPHQWH� GH�
DTXHOORV�JUXSRV�PDUJLQDOL]DGRV�R�H[FOXLGRV�SRU�HO�VLVWHPD�YLJHQWH��

(V�GH�FRQRFLPLHQWR�GH�WRGRV�TXH�KD\�SRFRV�FXUVRV�XQLYHUVLWDULRV�TXH�VH�SUHGLVSRQHQ�D�LQYHVWLJDU�
OD�UHDOLGDG�FRQFUHWD�FRQ�HO�ULJRU�TXH�OD�FLHQFLD�H[LJH�\��SDUDOHODPHQWH��FRPSURPHWHUVH�FRQ�OD�PRYLOL]DFLyQ�
GHO�FRQRFLPLHQWR�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�FRQFUHWRV�TXH�SHUPLWDQ�XQ�FDPELR�VXEVWDQFLDO�

(V�MXVWDPHQWH�HQ�HVH�HVFHQDULR�TXH�VH�SLHQVD�OD�FDWHJRUtD�GH�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR�TXH��
VHJ~Q�1DLGRUI�\�3HUURWWD��������S����SRVHH��

>«@�XQD�ULTXH]D�UHIOH[LYD�HQ�WDQWR�TXH�QRV�PRWLYD�D�HQOD]DU�OD�QHFHVLGDG�GH�XQD�FLHQFLD�
VRFLDO�RULHQWDGD���HSLVWHPROyJLFD��PHWRGROyJLFD�\�RQWROyJLFDPHQWH���DO�FDPELR�VRFLDO�HQ�
DTXHOODV�VRFLHGDGHV�SHULIpULFDV��GHVLJXDOHV�\�GHSHQGLHQWHV��FLHQFLD�VRFLDO�SROLWL]DGD��
FRQ�HO�UHTXHULPLHQWR�GH�TXH�HVH�WLSR�GH�FRQRFLPLHQWR�GH�OR�VRFLDO�SXHGD��DO�PLVPR�WLHPSR��
WHQHU�XQ�FRPSRQHQWH�SUHRFXSDGR�SRU�VX�LPSDFWR�HIHFWLYR��FLHQFLD�VRFLDO�PyYLO��

(O� LQWHUFDPELR�XQLYHUVLGDG� \� FRPXQLGDG�RULHQWDGR�D� OD� E~VTXHGD�GH�DOWHUQDWLYDV� YLDEOHV�SDUD�
PHMRUDU�OD�YLGD�GH�ODV�SHUVRQDV�FRQ�FRQRFLPLHQWRV�FLHQWtILFRV�\�WHFQROyJLFRV�HV�XQ�FDPLQR�SRVLEOH�\�
QHFHVDULR��(V�LPSRUWDQWH�VXEUD\DU�TXH�³>«@�QR�VH�WUDWD�\D�GH�YROFDU�KDFLD�OD�VRFLHGDG�ODV�VROXFLRQHV�
DFDEDGDV��VLQR�GH�OD�QHFHVLGDG�GH�HVWXGLDU�ORV�SUREOHPDV�\�DYDQ]DU�HQ�OD�E~VTXHGD�GH�VROXFLRQHV�FRQ�
ODV�PLVPDV�SREODFLRQHV�FRQ�ODV�TXH�VH�WUDEDMD´��1$,'25)��������S��������6HJ~Q�1DLGRUI��������S���������
HV� QHFHVDULR� ³>«@� GHVDUUROODU� SROtWLFDV� KDFLD� OD� VRFLHGDG�� URPSHU� FRQ� HO� DLVODPLHQWR� \� FRQYHUWLU� OD�
HGXFDFLyQ� VXSHULRU� S~EOLFD� HQ� XQ� VLVWHPD� DFWLYR� TXH� VH� HQPDUTXH� HQ� ORV� FDPELRV� \� QHFHVLGDGHV�
SROtWLFDV��HFRQyPLFDV�\�VRFLDOHV�GH�OD�VRFLHGDG´�

(O� FXUVR� GH�(GXFDFLyQ� GHO�&DPSR�RIUHFLGR� HQ� OD�8)5%�GHPXHVWUD� HVWD� SUHRFXSDFLyQ� FRQ� HO�
SDQRUDPD�VRFLDO�GH�XQD�UHJLyQ�JHRJUiILFD�GH�%UDVLO��PDUJLQDOL]DGD�\�FRQ�HO�PHQRU�ËQGLFH�GH�'HVDUUROOR�
+XPDQR� �,'+�� GH� HVWH� SDtV� �1$,'25)�� 6$1'(6�� ������ S�� ����� 3DUD� GHPRVWUDU� HVH� FRPSURPLVR��
WRPDUHPRV�FRPR�REMHWR�GH�LQYHVWLJDFLyQ�OD�FLXGDG�GH�/DMH��HVSHFtILFDPHQWH�ORV�HVWXGLDQWHV�GHO�UHIHULGR�
FXUVR��TXH�VRQ�ORV�UHVSRQVDEOHV�GLUHFWRV�SRU�HVH�GLiORJR�HQWUH�XQLYHUVLGDG�\�FRPXQLGDG�

7H[WXUD��*RYHUQDGRU�0DQJDEHLUD�%$��Y������Q������S�����������MXO���GH]�������

3RWHQFLDOLGDGHV��DOFDQFHV�\�OLPLWDFLRQHV�GHO�FXUVR���



���

/DMH�HV�XQD�SHTXHxD�FLXGDG��XELFDGD�HQ�5HF{QFDYR�6XO�GD�%DKLD��ODWLWXG�����
������VXU�\�ORQJLWXG�
�����
�������RHVWH���TXH�VH�HQFXHQWUD�GLVWDQWH�DSUR[LPDGDPHQWH�����.P�R�����.P��YtD�IHUU\�ERDW��GH�
6DOYDGRU��FDSLWDO�GHO�HVWDGR�GH�%DKtD�\�TXH�KDFH�IURQWHUD�FRQ�0XWXtSH��8EDtUD��6DQWR�$QW{QLR�GH�-HVXV��
$UDWXtSH��9DOHQoD��-LTXLULoi��6mR�0LJXHO�GDV�0DWDV�\�$PDUJRVD�

&RPR�WRGRV�ORV�OXJDUHV�GH�OD�IDMD�FRVWHUD�GH�%UDVLO��HQ�HO�PXQLFLSLR�HQ�FXHVWLyQ�SUHGRPLQDED�OD�
YHJHWDFLyQ�GH�PDWD�DWOiQWLFD�HQ�HO�SHUtRGR�FRORQLDO��GRQGH�YLYtDQ�DERUtJHQHV�SHUWHQHFLHQWHV�D�ORV�JUXSRV�
7XSLQLTXLP 7XSLQDp�\� ��TXH�FRQ�HO�SDVDU�GHO�WLHPSR�IXHURQ�H[WHUPLQDGRV�R�H[SXOVRV�GH�VX�WLHUUD�SDUD�GDU�
OXJDU�D�ODV�KDFLHQGDV�TXH�SURGXFtDQ�FDxD�GH�D]~FDU��FDIp��WDEDFR�\�DJXDUGLHQWH��HVSHFLH�GH�EHELGD�
DOFRKyOLFD�SURGXFLGD�D�EDVH�GH�FDxD�HQ�ORV�LQJHQLRV�GH�OD�UHJLyQ���TXH�IRUPDEDQ�OD�EDVH�GH�OD�ULTXH]D�HQ�
HO�SHUtRGR�FRORQLDO�

$FWXDOPHQWH�SRVHH�XQD�SREODFLyQ�DSUR[LPDGD�GH����PLO�SHUVRQDV��PD\RULWDULDPHQWH�XELFDGD�HQ�OD�
]RQD� UXUDO� ���� PLO� SHUVRQDV� YLYHQ� HQ� HO� FDPSR�� HTXLYDOHQWH� D� ���� GHO� WRWDO�� FRPSXHVWD� SRU� ���
FRPXQLGDGHV�\�WUHV�GLVWULWRV��GRQGH�KD\����DVRFLDFLRQHV�FRPXQLWDULDV�UHJLVWUDGDV�\�RWUDV�HQ�SURFHVR�GH�
IRUPDFLyQ��,%*(���������(V�LPSRUWDQWH�VXEUD\DU�TXH�/DMH�HV�HO�WtSLFR�FDVR�GH�FLXGDG�GRQGH�HO�FRQFHSWR�
GH�UXUDO�\�XUEDQR�VH�FRQIXQGHQ��\D�TXH�ODV�VHGHV�GH�ORV�PXQLFLSLRV�PDQWLHQHQ�XQD�IXHUWH�UHODFLyQ�FRQ�OD�
WLHUUD�

&RQ�,'+�PHGLR�GH��������,%*(���������VX�HFRQRPtD�HV�EiVLFDPHQWH�DJUtFROD��FRQ�SURGXFFLyQ�
H[SUHVLYD�GH�SURGXFWRV�GHULYDGRV�GH�OD�PDQGLRFD�\�FRQ�XQD�SHTXHxD�SURGXFFLyQ�GH�QDUDQMD��EDQDQD�\�
FDFDR��6X�SHFXDULD�HV�GLYHUVLILFDGD��SUHGRPLQDQGR�FUHDFLyQ�GH�ERYLQRV��3RU�HQFRQWUDUVH�HQ�XQ�YDOOH��
FX\R�UtR�SULQFLSDO�HV�HO�-LTXLULoi��VX�VLWLR�XUEDQR�VH�SUHVHQWD�EDVWDQWH�GHVQLYHODGR��FRQ� ODGHUDV�TXH�
SRVHHQ�GHFOLYLGDG�UHODWLYDPHQWH�JUDQGH�SDUD�ORV�SDWURQHV�GH�OD�UHJLyQ�\�FDOOHV�HVWUHFKDV��6$1'(6��
������S�������

3DUD� HO� GHVDUUROOR� GH� HVWH� WUDEDMR�� IXHURQ� UHDOL]DGDV�� DGHPiV� GH� LQYHVWLJDFLyQ� ELEOLRJUiILFD��
REVHUYDFLyQ�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�RFKR�HVWXGLDQWHV�TXH�HVWiQ�FRQFOX\HQGR�HO�FXUVR�GH�
(GXFDFLyQ�GH�&DPSR�HQ� OD�8)5%��DQiOLVLV�GH�UHODWRV�GH�H[SHULHQFLDV�H� LQIRUPHV� �SUHVHQWDGRV�D� OD�
XQLYHUVLGDG�� HQWUHYLVWDV� LQGLYLGXDOHV� \� UXHGDV� GH� FRQYHUVDFLyQ� FRQ� HVWXGLDQWHV� \�PLHPEURV� GH� ODV�
FRPXQLGDGHV�FDPSHVLQDV�

3DUD�WDQWR��VH�XWLOL]y�HO�PpWRGR�IHQRPHQROyJLFR��TXH�FRQVLVWH�HQ�GHVFULELU�OD�H[SHULHQFLD�WDO�FRPR�
HV��\�HO�PpWRGR�REVHUYDFLRQDO��TXH�FRQVLVWH�HQ�REVHUYDU�\�UHJLVWUDU�HYHQWRV�UHOHYDQWHV�UHODFLRQDGRV�FRQ�
HO� WHPD� GH� OD� LQYHVWLJDFLyQ� \� HQULTXHFLGRV� FRQ� UHODWRV� GH� H[SHULHQFLDV� GH� ORV� HVWXGLDQWHV�� )XHURQ�
UHDOL]DGRV�LQQ~PHURV�HQFXHQWURV��UXHGDV�GH�FRQYHUVDFLyQ�H�LQYLWDFLRQHV��D�ILQ�GH�FRQRFHU�OD�IRUPD�GH�
WUDEDMR�\�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�HQ�ORV�DxRV�TXH�KLFLHURQ�HO�FXUVR�\�UHDOL]DURQ�VXV�DFWLYLGDGHV�HQ�OD�
FRPXQLGDG�

3URYRFDU�XQD�UHIOH[LyQ�VREUH�OD�SUiFWLFD�\�ORV�UHVXOWDGRV�GD�ODV�LQWHUYHQFLRQHV�HQ�OD�FRPXQLGDG�HV�
IXQGDPHQWDO�SDUD�HQFRQWUDU�ODV�DOWHUQDWLYDV�PiV�DSURSLDGDV�SDUD�ORJUDU�p[LWR�MXQWR�D�ORV�FDPSHVLQRV��
$OJXQDV�GHFODUDFLRQHV��UHJLVWUDGDV�DEDMR��GHPXHVWUDQ�PX\�ELHQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�GH�GLiORJR�
UHDOL]DGR�FRQ�\�SRU�ORV�HVWXGLDQWHV�GH�OD�8)5%�HQ�VX�FRQWH[WR�VRFLDO�

���0HGLDU� XQD� UXHGD� GH� FRQYHUVDFLyQ� QR� HV� VHU� GXHxR� GHO� VDEHU�� \� Vt� GDUOH�
RSRUWXQLGDG�D�ODV�SHUVRQDV��FRPSDUWLU�FRQRFLPLHQWRV�\�FRQVWUXLU�FDPLQRV��SRU�
PHGLR� GH� LQWHUFDPELRV� GH� H[SHULHQFLD�� SRUTXH� TXH� WRGRV� VRPRV� DSUHQGLFHV�
�'HFODUDFLyQ�GH�XQ�FDPSHVLQR�TXH�SDUWLFLSy�GH�XQ�WUDEDMR�UHDOL]DGR�SRU�-RVLPDULR�
0DUTXHV�HQ�XQD�FRPXQLGDG�GH�TXLORPER��

��� $� WUDYpV�GH�HVD�H[SHULHQFLD� IXH�SRVLEOH� UHIOH[LRQDU� VREUH�QXHVWUD� SRVWXUD�
FRPR�IXWXURV�HGXFDGRUHV�GHO�FDPSR��VREUH�ODV�FXHVWLRQHV�LQKHUHQWHV�DO�HMHUFLFLR�
GH� OD� GRFHQFLD�� SHUIHFFLRQDPLHQWR� GH� QXHVWUDV� SUiFWLFDV� \� OD� SRVLELOLGDG� GH�
SURSRQHU� GLVFXVLRQHV� TXH� YDORULFHQ� D� ORV� VXMHWRV� GHO� FDPSR� \� UHDILUPHQ� VX�
LGHQWLGDG�\�FXOWXUD�HQ�ODV�GLYHUVDV�ORFDOLGDGHV��6HQWLPRV�HO�SLVR�GH�OD�HVFXHOD�HQ�
FODVH�� FRQRFLHQGR� VXV� SRWHQFLDOLGDGHV� \� GHELOLGDGHV�� (Q� VtQWHVLV�� YLYLPRV� OD�

7H[WXUD��*RYHUQDGRU�0DQJDEHLUD�%$��Y������Q������S�����������MXO���GH]�������
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���

UHDOLGDG� GH� ORV� SURIHVRUHV� \� SURIHVRUDV� TXH� HMHUFHQ� HQ� HVH� HPEDWH� \� TXH�
FRQWLQ~DQ� OXFKDQGR� SRU� XQD� HGXFDFLyQ� FRQWH[WXDOL]DGD� SDUD� TXH� ODV�
FRPXQLGDGHV� KDJDQ� SDUWH� GH� HVD� FRQVWUXFFLyQ� GH� VXMHWRV� HPDQFLSDGRV�� GH�
VXMHWRV� GH� GHUHFKR�� �5HJLVWUR� GH� XQ� HVWXGLDQWH� GHO� FXUVR� GH� (GXFDFLyQ� GHO�
&DPSR�GH�OD�8)5%��

��� (Q� /DMH�� HV� QRWRULR� HO� SURWDJRQLVPR� GH� ODV� DVRFLDFLRQHV� HQ� ODV� DFFLRQHV�
VRFLDOHV� FRPXQLWDULDV�� (VR� FDXVy� LPSDFWRV� SRVLWLYRV� HQ� ODV� FRPXQLGDGHV�
ORFDOHV��HVDV�LQWHUYHQFLRQHV��SURWDJRQL]DGDV�SRU�OD�RUJDQL]DFLyQ��KDQ�SURPRYLGR�
OD�HODERUDFLyQ�GH�SUR\HFWRV�\�HPSRGHUDPLHQWR�FRPXQLWDULR�TXH�LQIOXHQFLD�HQ�OD�
FDOLGDG� GH� YLGD� GH� ORV� FDPSHVLQRV�� �5HJLVWUR� GH� XQ� HVWXGLDQWH� GHO� FXUVR� GH�
(GXFDFLyQ�GHO�&DPSR�GH�OD�8)5%��

��� (O�WUDEDMR�UHDOL]DGR�MXQWR�D�ODV�DVRFLDFLRQHV�VH�FRQYLHUWH�HQ�XQ�HVSDFLR�GH�
HVWXGLR�\�DSUHQGL]DMH��(VR�GHPXHVWUD�TXH� OD�HGXFDFLyQ�HVWi�PiV�DOOi�GH� ODV�
SDUHGHV�GH�OD�XQLYHUVLGDG��HVWi�HQ�ORV�HVSDFLRV�GH�UHXQLRQHV��HQ�OD�FRQYLYHQFLD�
FRWLGLDQD�\�HQ�ODV�DFFLRQHV�UHDOL]DGDV�HQ�ODV�FRPXQLGDGHV�UXUDOHV��$OOt�VXUJH�XQ�
OtGHU��XQD�SHUVRQD�TXH��DXQTXH�PXFKDV�YHFHV�VLQ�RSRUWXQLGDG�GH�HVWXGLDU��VH�
LQWHUHVD�SRU� ODV�FXHVWLRQHV�GHO�FDPSR�\�HQ�SDUWLFLSDU�GH� OD�DVRFLDFLyQ�GH�VX�
FRPXQLGDG���5HJLVWUR�GH�XQ�HVWXGLDQWH�GHO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�GH�OD�
8)5%��

���0XFKDV�FRPXQLGDGHV�FRPSUHQGLHURQ�OD� LPSRUWDQFLD�GH�RUJDQL]DUVH�GRQGH�
YLYHQ�\�YDULRV�MyYHQHV��SDGUHV�\�PDGUHV�GH�IDPLOLD��YROXQWDULDPHQWH��SRQHQ�VX�
YLGD�D�VHUYLFLR�GHO�ELHQ�FROHFWLYR�SRU�HO�VLPSOH�GHVHR�GH�YHU�D�VX�FRPXQLGDG�
RUJDQL]DGD��3DUD�HVR�HV�QHFHVDULR�XQLUVH�D�RWUDV�DVRFLDFLRQHV�GH�FRPXQLGDGHV�
YHFLQDV��/D�OXFKD�QDFH�GH�ODV�QHFHVLGDGHV�GHO�SXHEOR��TXH�DSUHQGH�HQ�OD�HVFXHOD�
TXH�OD�FRQYLYHQFLD�HV�OD�JDUDQWtD�GH�XQD�YLGD�GLJQD�SDUD�WRGRV´���5HJLVWUR�GH�XQ�
HVWXGLDQWH�GHO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�GH�OD�8)5%�����

&RPR�VH�SXHGH�REVHUYDU��OD�UHIOH[LyQ�VREUH�OD�SUiFWLFD�HV�LQGLVSHQVDEOH�WDQWR�SDUD�ORV�VXMHWRV�TXH�
YLYHQ�HQ�HO�FDPSR�FRPR�SDUD�HO�IXWXUR�HGXFDGRU�TXH�TXLHUH�UHDOL]DU�XQ�EXHQ�WUDEDMR��6HJ~Q�)UHLWDV��������
S��������

/D� FRQFHSFLyQ� GH� SURIHVRU� FRPR� SURIHVLRQDO� ³SUiFWLFR� UHIOH[LYR´� VH� GHVDUUROOD� HQ�
RSRVLFLyQ�D�OD�FRQFHSFLyQ�GH�SURIHVRU�SHUFLELGR�FRPR�WpFQLFR��TXH�OLPLWD�VXV�QHFHVLGDGHV�
D�OD�DGTXLVLFLyQ�GH�FRQWHQLGRV��PpWRGRV�\�WpFQLFDV��HQ�XQD�SRVWXUD�PHUDPHQWH�DSOLFDWLYD�
\� UHSURGXFWRUD�� 'H� RWUD� IRUPD�� HQ� HO� DERUGDMH� GHQRPLQDGR� ³SURIHVRU� UHIOH[LYR´�� OD�
DFWLYLGDG�HGXFDWLYD�GHO�SURIHVRU�HV�FRQFHELGD�FRPR�DFWLYLGDG�FRPSOHMD�TXH�QR�VLHPSUH�
SXHGH�VHU�GHVDUUROODGD�D�SDUWLU�GH�SURFHGLPLHQWRV�SUHYLDPHQWH�RUJDQL]DGRV��H[LJLHQGR�
GHO�SURIHVRU�XQD�SRVWXUD�UHIOH[LYD�SDUD�FUHDU�DOWHUQDWLYDV�GH�HQVHxDQ]D�

3DUD�)UHLUH��HO�DFWR�GH�LQYHVWLJDU�QR�HVWi�GLVRFLDGR�GHO�DFWR�GH�HQVHxDU��(VD�LGHD�HVWi�H[SOtFLWD�
FXDQGR� DILUPD�� ³+DFH� SDUWH� GH� OD� QDWXUDOH]D� GH� OD� SUiFWLFD� GRFHQWH� OD� LQGDJDFLyQ�� OD� E~VTXHGD�� OD�
LQYHVWLJDFLyQ�>���@�HQVHxR�SRUTXH�EXVFR��SRUTXH�LQGDJR��SRUTXH�LQGDJR�\�PH�LQGDJR´��)UHLUH��������S�������
$Vt��GLVWDQFLDUVH�HSLVWHPROyJLFDPHQWH�GH�VX�SUiFWLFD�SDUD�SRGHU�PHMRU�GHVHPSHxDU�VX�SDSHO�GH�HGXFDU��
DSUR[LPD�OD�ILORVRItD�D�OD�UHDOLGDG��DWULEX\HQGR�VHQWLGR�D�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�HO�FRWLGLDQR�\�
UHIOH[LRQDQGR�VREUH�VXV�UHVXOWDGRV�FRQ�PiV�SURIXQGLGDG���

$XQTXH�HO�KiELWR�GH�UHJLVWUDU�QR�VHD�PX\�FRP~Q�HQWUH�ORV�HGXFDGRUHV��HVH�DFWR�VH�FRQILJXUD�FRPR�
XQ� LPSRUWDQWH� LQVWUXPHQWR� GH� UHIOH[LyQ� VREUH� OD� SUiFWLFD�� 'H� HVWD� IRUPD�� ORV� LQIRUPHV� GLVSRQLEOHV�
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���

x +LMRV�GH�SDGUHV�DJULFXOWRUHV��GH� UHQWD�PHQVXDO�EDMD��TXH�YLYHQ�GH� OD� WLHUUD��FX\DV� IDPLOLDV�HVWiQ�
IRUPDGDV�SRU� ��D���PLHPEURV�� FRQILJXUiQGRVH� FRPR� IDPLOLD� SHTXHxD�HQ� UHODFLyQ�D� ODV�GpFDGDV�
DQWHULRUHV��

x /HV�JXVWD�YLYLU�HQ�HO�FDPSR�\�VH�UHODFLRQDQ�ELHQ�FRQ�ODV�SHUVRQDV�GH�OD�FRPXQLGDG��7RGRV�GHPRVWUDURQ�
SRVHHU�XQD�UHODFLyQ�GH�SHUWHQHQFLD�H�LGHQWLGDG�FRQ�HO�OXJDU��VH�VLHQWHQ�DSR\DGRV�\�UHVSRQVDEOHV�HQ�
FRQWULEXLU�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�VX�SXHEOR��\�HO�FXUVR�GH�OD�8)5%�IRUWDOHFLy�D~Q�PiV�HVH�
OD]R�FRQ�OD�WLHUUD�\�OD�FRPXQLGDG��

x 0D\RULWDULDPHQWH�VRQ�PXMHUHV�FRQ�HGDG�HQWUH�YHLQWLWUpV�\�WUHLQWD�DxRV��UHVLGHQWHV�HQ�OD�]RQD�UXUDO�GH�OD�
FLXGDG� GH� /DMH�� GRQGH� UHDOL]DURQ� ODV� DFWLYLGDGHV� H� LQWHUYHQFLRQHV� SODQHDGDV� SDUD� HO� 7LHPSR�
&RPXQLGDG�H[LJLGR�SRU�OD�8)5%��

��7UD\HFWRULD�GH�HVWXGLR
x /RV�HVWXGLDQWHV� LQYHVWLJDGRV� IXHURQ�D� OD�HVFXHOD�S~EOLFD�HQ� OD�]RQD� UXUDO��GRQGH�FRPSOHWDURQ� OD�

HGXFDFLyQ�SULPDULD��� D����DxR����'HVSXpV�IXHURQ�D�OD�FLXGDG�SDUD�GDU�FRQWLQXLGDG�D�ORV�HVWXGLRV��\D�R�

TXH�QR�KDEtD�HVFXHODV�HQ�VX�UHJLyQ�SDUD�ORV�DxRV�VXEVHFXHQWHV����
x 7XYLHURQ�XQ�DSURYHFKDPLHQWR�UHJXODU�HQ�OD�HQVHxDQ]D�EiVLFD��DOJXQRV�VH�MXVWLILFDURQ�GLFLHQGR�TXH�ORV�

PDHVWURV�QR�HVWDEDQ�SUHSDUDGRV�SDUD�WUDEDMDU�HQ�HVH�PHGLR��QR�WUDtDQ�DO�DXOD�PDWHULDOHV�DSURSLDGRV�
TXH�YDORULFHQ�DO�KRPEUH�GHO�FDPSR��VX�FXOWXUD�\�SDUWLFXODULGDGHV�

D\XGDURQ� D� FRPSUHQGHU� OD� QDWXUDOH]D� GH� ODV� DFWLYLGDGHV� HQ� 7LHPSR� &RPXQLGDG�� $� VHJXLU�� VHUiQ�
FRPSDUWLGDV� DOJXQDV� FRQVLGHUDFLRQHV� DO� UHVSHFWR� GH� ORV� UHODWRV� GH� HGXFDGRUHV� GHO� FDPSR� \� RWURV�
DVSHFWRV�REVHUYDGRV�GXUDQWH�HO�SURFHVR�LQYHVWLJDWLYR�HQ�OD�SUiFWLFD�
��(Q�UHODFLyQ�DO�SHUILO�GH�ORV�HVWXGLDQWHV�LQYHVWLJDGRV

x &RQRFLHURQ�HO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�D�WUDYpV�GH�DPLJRV�TXH�\D�KDEtDQ�HVWXGLDGR�HQ�OD�8)5%�
\�YHQ�HQ�OD�XQLYHUVLGDG�OD�SRVLELOLGDG�GH�FDPELDU�GH�YLGD��D\XGDU�D�VX�IDPLOLD�\�D�OD�FRPXQLGDG�FRPR�XQ�
WRGR�

x 5HFLELHURQ�DOJ~Q�WLSR�GH�DX[LOLR�SDUD�HVWXGLDU��EHFDV�GH�DX[LOLR�\�SHUPDQHQFLD�HQ�OD�XQLYHUVLGDG��\�
DOJXQRV�SDUWLFLSDURQ�GH�OD�UHVLGHQFLD�SHGDJyJLFD��TXH�HV�XQ�SURJUDPD�UHPXQHUDGR�SRU�HO�JRELHUQR�
SDUD�DFWXDU�HQ�HVFXHODV�GHO�FDPSR��6H�WUDWD�GH�XQD�JUDQ�RSRUWXQLGDG�SDUD�PHMRUDU�HO�FXUUtFXOR��DGTXLULU�
H[SHULHQFLD��FUHDU�LGHQWLGDG�GRFHQWH��DSUHQGHU�HQ�OD�SUiFWLFD�OR�TXH�HVWXGLy�HQ�OD�8)5%�\�D\XGDU�HQ�OD�
IRUPDFLyQ�GH�QLxRV�\�QLxDV�FDPSHVLQDV�

x 0XFKRV�GH�ORV�HVWXGLDQWHV�GLMHURQ�TXH�HUDQ�ORV�SULPHURV�GH�OD�IDPLOLD�HQ�FRQVHJXLU�QLYHO�DFDGpPLFR�\��
HQ�OD�SURSLD�FRPXQLGDG��HQ�WHQHU�DFFHVR�D�OD�XQLYHUVLGDG�S~EOLFD�

x /HV�JXVWD�HO�FXUVR�\�OR�UHFRPLHQGDQ�SDUD�RWUDV�SHUVRQDV�TXH�YLYHQ�HQ�DPELHQWHV�UXUDOHV���VH�LQWHUHVDQ�
SRU�OD�HGXFDFLyQ�\�SRU�OD�GLQiPLFD�GH�ORV�FDPSHVLQRV�

x /RV�HVWXGLDQWHV�TXLHUHQ�GDU�FRQWLQXLGDG�D�OD�YLGD�DFDGpPLFD��KDFLHQGR�XQD�FRPSOHPHQWDFLyQ�HQ�XQ�
FXUVR�GH�OLFHQFLDWXUD�HQ�HO�iUHD�GH�KXPDQDV��HVSHFLDOL]DUVH�\�GH�VHU�SRVLEOH��KDFHU�OD�PDHVWUtD�HQ�
(GXFDFLyQ�GHO�&DPSR�RIUHFLGR�SRU�OD�SURSLD�8)5%�

x (Q�HO�IXWXUR�OHV�JXVWDUtD�DFWXDU�HQ�HO�iUHD�GH�HGXFDFLyQ�IRUPDO�HQ�HO�FDPSR�
��(Q�UHODFLyQ�DO�FXUVR�GH�(GXFDFLyQ�GHO�&DPSR�GH�OD�8)5%�\�HO�7LHPSR�8QLYHUVLGDG
x $\XGy�D�FRPSUHQGHU�PHMRU�OD�FRPXQLGDG��VXV�GLILFXOWDGHV�\�OD�LPSRUWDQFLD�GH�SDUWLFLSDU�DFWLYDPHQWH��

RUJDQL]DUVH�SROtWLFDPHQWH�SDUD�FRQVHJXLU�YLVLELOLGDG�\�JDUDQWL]DU�ORV�GHUHFKRV�ORJUDGRV�FRQ�PXFKD�
OXFKD��

x (YDOXDURQ�SRVLWLYDPHQWH�HO�FXUVR�HQ�FXHVWLyQ��DXQTXH�UHFRQRFLHURQ�ODJXQDV�HQ�OD�PDWUL]�FXUULFXODU��
IDOWD�GH�SUHSDUDFLyQ�GH�DOJXQRV�SURIHVRUHV�SDUD�WUDEDMDU�FRQ�HVH�S~EOLFR�HVSHFtILFR��QR�YLHQHQ�GH�OD�
(GXFDFLyQ� GHO� &DPSR� QL� KDFHQ� SDUWH� GHO� JUXSR� GH� LQYHVWLJDFLyQ� GH� HVD� iUHD�� DGRSWDQGR� DVt��
PHWRGRORJtDV�FRQYHQFLRQDOHV�\�HYDOXDFLRQHV�VHOHFWLYDV���$XVHQFLD�GH�GLVFLSOLQDV�TXH�SURIXQGLFHQ�ORV�
FRQWHQLGRV�IXQGDPHQWDOHV�UHODFLRQDGRV�D�OD�HGXFDFLyQ�FRPR�6RFLRORJtD�GH�OD�(GXFDFLyQ��+LVWRULD�GH�
OD�(GXFDFLyQ�\�WDPELpQ�TXH�ORV�D\XGHQ�D�WUDEDMDU�FRQ�SHFXDULD��FRP~Q�HQ�HO�PHGLR�UXUDO�
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x &RQVLGHUDURQ�LQWHUHVDQWH�OD�SURSXHVWD�GH�7LHPSR�&RPXQLGDG�\�7LHPSR�8QLYHUVLGDG�\�OD�UHDOL]DFLyQ�
GH�ODV�HWDSDV�H[LJLGDV�SRU�HO�FXUVR��REVHUYDFLyQ��FRSDUWLFLSDFLyQ�\�UHJHQFLD��

x +LFLHURQ�FUtWLFDV�D�OD�VXSHUYLVLyQ�GH�ORV�SURIHVRUHV�GH�OD�8)5%�TXH��VHJ~Q�HOORV��IXHURQ�PX\�H[LJHQWHV��
SHUR�QR�FRUUHVSRQGLHURQ�FRQ�HO�DSR\R�QHFHVDULR��(Q�FRQWUDSDUWLGD�� ORV�SURIHVRUHV� MXVWLILFDURQ�VX�
DXVHQFLD�SRU� IDOWD�GH�HVWUXFWXUD� ORJtVWLFD�GH� WUDQVSRUWH�SDUD�DFRPSDxDU� ODV�DFWLYLGDGHV��'H�HVWD�
IRUPD��HO�DFRPSDxDPLHQWR�SRU�HO�VXSHUYLVRU�IXH�EiVLFDPHQWH�D�GLVWDQFLD�\�HQ�WDOOHUHV�SURPRYLGRV�HQ�
OD�XQLYHUVLGDG�

��(Q�UHODFLyQ�D�ODV�H[SHULHQFLDV�HQ�ODV�SUiFWLFDV�GH�HGXFDFLyQ�IRUPDO
x /DV�SUiFWLFDV�VH�UHDOL]DURQ�HQ�WUtRV�SDUD�GLVFXWLU� WHPiWLFDV�UHODFLRQDGDV�D� LGHQWLGDG�FDPSHVLQD�\�

SROtWLFDV�S~EOLFDV�GHO�FDPSR��OtQHD�GHO�WLHPSR�\�DYDQFHV�HQ�OD�DJULFXOWXUD�IDPLOLDU��IXHQWHV�GH�HQHUJtD�
DOWHUQDWLYDV�� WpFQLFDV� SRVLEOHV� GH� DSOLFDU� HQ� OD� SUiFWLFD�� PHGLR� DPELHQWH�� HQWUH� RWUDV� WHPiWLFDV�
UHODFLRQDGDV�D�OD�YLGD�FDPSHVLQD�

x /DV�SUiFWLFDV�HQ�OD�HGXFDFLyQ�EiVLFD�IXHURQ�UHDOL]DGDV�HQ�iUHD�XUEDQD��SHUR�HQ�HVFXHODV�TXH�DWLHQGHQ�
PD\RULWDULDPHQWH�HVWXGLDQWHV�RULXQGRV�GH�OD�]RQD�UXUDO��/RV�HVWXGLDQWHV�XQLYHUVLWDULRV�PDQLIHVWDURQ�
TXH�SDVDURQ�D�WHQHU�RWUD�YLVLyQ�GH�OD�HVFXHOD��PX\�GLVWLQWD�D�OD�TXH�WHQtDQ�FXDQGR�HOORV�PLVPRV�HUDQ�
DOXPQRV�

x /RV�HVWXGLDQWHV�DILUPDURQ�KDEHU�VLGR�ELHQ�UHFLELGRV�SRU�ORV�GLUHFWRUHV�\�SURIHVRUHV�GH�ODV�HVFXHODV�\�
TXH�OR�TXH�DSUHQGLHURQ�FRQ�ORV�SURIHVRUHV�UHJHQWHV�FRQWULEX\y�HQ�VX�SURFHVR�GH�IRUPDFLyQ�

x /RV� DOXPQRV� WDPELpQ� ORV� UHFLELHURQ� FRQ� UHVSHWR� \� SDUWLFLSDURQ� GH� ODV� FODVHV�� )XHURQ� UHDOL]DGRV�
WUDEDMRV�GH�FDPSR�SDUD�TXH�ORV�DOXPQRV�SXGLHUDQ�FRQRFHU�ORV�VLQGLFDWRV�GH�ORV�WUDEDMDGRUHV�UXUDOHV�\�
ODV�DFWLYLGDGHV�DOOt�GHVDUUROODGRV��

x 2EVHUYDURQ� WDPELpQ� TXH�PXFKRV� GH� HVWRV� HVWXGLDQWHV� WHQtDQ� YHUJ�HQ]D� GH� GHFLU� TXH� YLYtDQ� \�
WUDEDMDEDQ�HQ�HO�FDPSR��OR�TXH�H[LJLy�PXFKR�WLHPSR�SDUD�PRGLILFDU�HO�VHQWLPLHQWR�GH�LQIHULRULGDG�HQ�
UHODFLyQ�D�DTXHOORV�TXH�YLYHQ�HQ�OD�FLXGDG��(VWH�WUDEDMR�GH�LGHQWLGDG�VXUWLy�HIHFWRV�SRVLWLYRV�\��GHVSXpV�
GH�DOJ~Q�WLHPSR��SDVDURQ�D�WHQHU�RWUD�RSLQLyQ�GHO�FDPSR��D�YDORUDU�HO�WUDEDMR�GH�VXV�SDGUHV��VXV�
DQFHVWUDOHV��OD�WLHUUD�\�ORV�SURGXFWRV�TXH�FXOWLYDQ�

x 7DPELpQ�FULWLFDURQ�OD�PHWRGRORJtD�DSOLFDGD�HQ�ODV�HVFXHODV��TXH�QR�WLHQH�UHODFLyQ�FRQ�HO�FDPSR��$�
SHVDU�GH�WUDEDMDU�FRQ�FDPSHVLQRV��QR�VH�KDFH�XQ�WUDEDMR�GH�EDVH��GH�HVFXFKD�\�GLiORJR�KRUL]RQWDO�FRQ�
OD�FRPXQLGDG��$GHPiV�\�VH�UHDOL]DQ�SRFRV�WUDEDMRV�SUiFWLFRV�SDUD�REVHUYDU� �OR�TXH�VH�DSUHQGH�LQ�ORFR
HQ�ORV�OLEURV�GLGiFWLFRV�

��2WUDV�H[SHULHQFLDV�GH�SUiFWLFDV�HQ�7HPSR�&RPXQLGDG
x 3RVLELOLWDURQ� FRQRFHU�PHMRU� HO� PXQLFLSLR� GRQGH� YLYHQ�� LQWHUDFWXDU� FRQ� FDPSHVLQRV� GH� GLIHUHQWHV�

FRQWH[WRV��FRPSUHQGHU�VXV�QHFHVLGDGHV��GHVHRV��VXHxRV�\�FRPSDUWLU�ORV�SURSLRV�
x 7XYLHURQ�OD�RSRUWXQLGDG�GH�FRQRFHU�\�SDUWLFLSDU�GHO�³&RQVHMR�GH�OD�QLxH]�\�DGROHVFHQFLD´��LJOHVLDV�GH�OD�

FRPXQLGDG��DVRFLDFLRQHV�FRPXQLWDULDV��VLQGLFDWRV�GH�WUDEDMDGRUHV�\�RWURV�FRQWH[WRV�VRFLDOHV�
x +LFLHURQ� UXHGDV�GH�FRQYHUVDFLyQ�\�FtUFXORV�GH�FXOWXUD�VREUH�HO�HPSRGHUDPLHQWR�GH� ODV�PXMHUHV��

GLYLVLyQ�GHO�WUDEDMR��H[SHULHQFLDV�HPSUHQGHGRUDV��WUXHTXH�FRQ�YHFLQRV��SURGXFFLyQ�\�SURFHVDPLHQWR�
GH�PDQGLRFD��FDFDR��HQWUH�RWURV�SURGXFWRV�WtSLFRV�UHJLRQDOHV��7DPELpQ�VH�KDEOy�GH�PHGLR�DPELHQWH��
HFRORJtD��SODQWDV�QDWLYDV�GH�OD�UHJLyQ��FHUFD�YLYD��VXVWHQWDELOLGDG��LGHQWLGDG�FDPSHVLQD��FXLGDGRV�FRQ�
OD� WLHUUD�� DJULFXOWXUD� IDPLOLDU�� SURGXFWRV� RUJiQLFRV�� HQWUH� RWUDV� FXHVWLRQHV� LQWHUHVDQWHV� SDUD� OD�
FRPXQLGDG�

&RPR�HV�SRVLEOH�QRWDU��HO�JUDGR�GH�(GXFDFLyQ�GHO�&DPSR�SRVHH�XQD�SURSXHVWD�PX\�GLVWLQWD�D�OD�GH�
RWUDV�FDUUHUDV�RIUHFLGDV�HQ�OD�XQLYHUVLGDG��HVSHFLDOPHQWH�SRUTXH�SRVHH�HQ�VX�SURSXHVWD�FXUULFXODU�\�
SROtWLFR�SHGDJyJLFD�XQD�LQWHQFLyQ�GH�HVWDEOHFHU�XQD�UHODFLyQ�PiV�KRUL]RQWDO��GLQiPLFD�\�RUJiQLFD�FRQ�ODV�

&21&/86,Ï1��
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FRPXQLGDGHV�FDPSHVLQDV�D�ODV�TXH�SHUWHQHFHQ�HVWXGLDQWHV��SURSRQLHQGR�DFWLYLGDGHV�GH�LQWHUYHQFLyQ�HQ�
VXV�FRQWH[WRV�LQPHGLDWRV��

/D�(GXFDFLyQ�GHO�&DPSR��GHVGH�XQD�SHUVSHFWLYD�FUtWLFD��RIUHFH�D�ORV�HVWXGLDQWHV�XQD�LQILQLGDG�GH�
WHPiWLFDV�UHODFLRQDV�DO�XQLYHUVR�UXUDO��SRVLEOHV�GH�VHU�GLVFXWLGDV�HQ�ODV�FRPXQLGDGHV��SDUD�SURSRUFLRQDU�
XQ�HQFXHQWUR�FRQ�VX�KLVWRULD��VXV�UDtFHV�\�VX�LGHQWLGDG��FUHDQGR�DVt��XQ�VHQWLPLHQWR�GH�SHUWHQHQFLD�TXH�
FRQGX]FD�D�XQ�FXLGDGR�FRQVLJR�PLVPR��FRQ�HO�RWUR�\�FRQ�OD�WLHUUD�

'H� HVWD� IRUPD�� DO� DSURSLDUVH� GH� ORV� FRQRFLPLHQWRV� HQ� XQ� DPELHQWH� GHPRFUiWLFR�� YDQ�
SURJUHVLYDPHQWH�IRUPiQGRVH�FRPR�FLXGDGDQRV�HQ�HO�VHQWLGR�DPSOLR�GHO� WpUPLQR�\�PRYLOL]DQGR�HVRV�
FRQRFLPLHQWRV� HQ� VX� FRWLGLDQR�� DPSOLDQGR� OD� FRQWULEXFLyQ� GH� OD� XQLYHUVLGDG� D� HVSDFLRV� VRFLDOHV�
KLVWyULFDPHQWH�PDUJLQDOL]DGRV��

&RPR�IXH�YLVWR�D�OR�ODUJR�GH�HVWH�WUDEDMR��OD�8)5%��DO�HVWDU�VLQWRQL]DGD�FRQ�VX�FRQWH[WR�ORFDO�\�
FRPSURPHWLGD�FRQ�OD�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR��RIUHFH�XQD�JUDQ�FRQWULEXFLyQ�HQ�HVH�SURFHVR�GH�
WRPD�GH�FRQVFLHQFLD�FROHFWLYD��(VR�GHPXHVWUD�VX�SURSXHVWD�FRQWUD�KHJHPyQLFD��~QLFD�FDSD]�GH�KDFHU�
IUHQWH�DO�DJUR�QHJRFLR�\�VXV�LPSOLFDFLRQHV�HQ�HO�FDPSR��

3DUD�WDQWR��HV�LPSRUWDQWH�TXH�ORV�SURIHVRUHV�HVWLPXOHQ�\�RULHQWHQ�D�ORV�HVWXGLDQWHV�D�SUHSDUDUVH��
DUWLFXODUVH�� SDUWLFLSDU� GH� FtUFXORV� GH� FXOWXUD�� FRQJUHVRV� \� GHEDWHV� SDUD� VHUYLU�� D~Q� PHMRU�� D� ORV�
FDPSHVLQRV�GH�ODV�FRPXQLGDGHV�GRQGH�YLYHQ��$O�KDFHU�XQ�SXHQWH�HQWUH�OD�XQLYHUVLGDG�\�OD�FRPXQLGDG��
FRQWULEX\HQ�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�FLXGDGDQRV��FDSDFHV�GH�FXHVWLRQDU��GLVFXWLU��FULWLFDU��SURSRQHU�
\� SUHVLRQDU� DO� VLVWHPD� SDUD� FUHDU� ODV� FRQGLFLRQHV� IXQGDPHQWDOHV� GH� GHVDUUROOR� GH� VXV� WHUULWRULRV� \�
JDUDQWL]DU�ORV�PHGLRV�HVWUXFWXUDOHV�SDUD�TXH�WRGRV�SXHGDQ�YLYLU�FRQ�GLJQLGDG�HQ�HO�OXJDU�TXH�HOLJLHURQ��
5HVFDWDU�HVH�KRUL]RQWH�XWySLFR�HV�IXQGDPHQWDO�SDUD�PRYLOL]DU�D�OD�VRFLHGDG�SDUD�TXH�UHDOLFH�FDPELRV�
HVWUXFWXUDOHV�PiV�VXEVWDQFLDOHV�\�GXUDGHURV���

)LQDOPHQWH��HVWD�WHPiWLFD�SXHGH�\�GHEH�VHJXLU�VLHQGR�LQYHVWLJDGD��SRUTXH�VH�WUDWD�GH�XQ�FDPSR�
IpUWLO� SDUD�QXHYDV� FRQWULEXFLRQHV��$Vt�� HV�QXHVWUR�GHVHR�TXH� ORV� UHVXOWDGRV�GH�HVWH� WUDEDMR�SXHGDQ�
SURYRFDU�GLVFXVLRQHV�HQ�WRUQR�GH�HVWDV�FXHVWLRQHV�\�SURSRUFLRQDU�D�ORV�LQWHUHVDGRV�XQ�PDWHULDO�D�VHU�
OHtGR�\�DSURYHFKDGR�SDUD�VHUYLU�GH�HVWtPXOR�D�QXHYDV�LQLFLDWLYDV�

5()(5(1&,$6�%,%/,2*5È),&$6

%$55(72��,WDQD�$XJXVWD�� ��8P�HVWXGR�VREUH�&DUWRJUDILD�GH�GLVFXUVRV�H�SUiWLFDV�FRPR�SURFHVVR�SHGDJyJLFR
HGXFDomR� $PELHQWDO� QR� ,QJi�� 0RQRJUDILD� GR� &XUVR� GH� (VSHFLDOL]DomR� HP� (GXFDomR� $PELHQWDO� SDUD�
6XVWHQWDELOLGDGH��)HLUD�GH�6DQWDQD��8()6�������

)5(,5(��3DXOR�� ��VDEHUHV�QHFHVViULRV�j�SUiWLFD�SHGDJyJLFD������HG��6mR�3DXOR��3D]�H�3HGDJRJLD�GD�DXWRQRPLD
7HUUD�������

)5(,5(��3DXOR��3HGDJRJLD�GD�LQGLJQDomR��FDUWDV�SHGDJyJLFDV�H�RXWURV�HVFULWRV��6mR�3DXOR��81(63�������

)5(,7$6��.��8PD�,QWHU�UHODomR��SROtWLFDV�S~EOLFDV��JHVWmR�GHPRFUDWLFR�SDUWLFLSDWLYD�QD�HVFROD�S~EOLFD�H�IRUPDomR�
GD�HTXLSH�HVFRODU��(P�$EHUWR��%UDVtOLD��Y������Q������IHY��MXQ��������������

,%*(�� �������� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� &HQVR� ������ � �� GLVSRQLEOH� HQ��
�KWWS���FLGDGHV�LEJH�JRY�EU�[WUDV�XI�SKS"ODQJ 	FRGXI ��	VHDUFK EDKLD!�DFFHVR�HQ����GH�PD\R�GH������

1$,'25)�� -XGLWK�� �� ��� HG��%XHQRV�$LUHV��/RV�FDPELRV� HQ� OD� FXOWXUD� DFDGpPLFD�GH� OD� XQLYHUVLGDG�S~EOLFD
(XGHED�������

1$,'25)��-XGLWK��3(55277$��'DQLHOD��/D�FLHQFLD�VRFLDO�SROLWL]DGD�\�PyYLO�GH�XQD�QXHYD�DJHQGD�VXODPHULFDQD�
RULHQWDGD� D� SULRULGDGHV�� �9RO��;/,9��1R� ����� DEULO�MXQLR� GH� ������0H[LFR��5HYLVWD�GH� OD�(GXFDFLyQ�6XSHULRU�
$18,(6��S��������������
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1$,'25)��-XGLWK��6$1'(6��$QGUp�%���8WLOLGDG��DSOLFDELOLGDG�\�PRYLOL]DFLyQ�GHO�FRQRFLPLHQWR��XQ�HVWXGLR�GH�FDVR�GHO�
FXUVR�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�GHO�FDPSR�GH�OD�8QLYHUVLGDG�)HGHUDO�GR�5HF{QFDYR�GH�%DKLD�%UDVLO��(VWXGLRV�
5XUDOHV��%XHQRV�$LUHV��Y�����Q������S���������������

6$1'(6��$QGUp�%�� �$�FXOWXUD�GD�GHSUHGDomR�GR�{QLEXV�HVFRODU��D�HGXFDomR�IRUPDO�FRPHoD�QR�FDPLQKR�SDUD�HVFROD�
7H[WXUD��*RYHUQDGRU�0DQJDEHLUD�%$��Y������Q������S�����������MDQ���MXQ�������

6$1726��)iELR�-RVXp�6RX]D�GRV��+LVWyULFR�GR�&XUVR�GH�0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�GR�&DPSR�GD�
8)5%��$PDUJRVD�%D��8)5%��3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GR�&DPSR�����GH�IHYHUHLUR�GH�������
�'LJLWDGR��7H[WR�QmR�SXEOLFDGR���������

6$9,$1,��'HUPHYDO�� �����HG��&DPSLQDV��6mR�3DXOR��$XWRUHV�$VVRFLDGRV�������3HGDJRJLD�+LVWyULFR�&UtWLFD
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