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/D�VHVLyQ�RUGLQDULD�1���� GHO�&RQVHMR�1DFLRQDO�GH�(GXFDFLyQ�VH�UHDOL]y�HO�PLpUFROHV���GH�
QRYLHPEUH GH�������3UHVLGLy� OD�VHVLyQ��3HGUR�0RQWW� $VLVWLHURQ��DGHPiV�� ORV�FRQVHMHURV�
$OHMDQGUR�(VSHMR��/RUHWR�)RQWDLQH��-DFTXHOLQH�*\VOLQJ��.LRPL�0DWVXPRWR��/RUHQD�0HFNHV��
$OHMDQGUD� 3pUH]�� 0LJXHO� 6FKZHLW]HU \� &HFLOLD� 6HS~OYHGD�� 6H� H[FXVy� &DUORV� 9LR�� $FWXy
FRPR�PLQLVWUR GH�IH�GH�OD�VHVLyQ��OD�6HFUHWDULD�(MHFXWLYD��$QHO\�5DPtUH]�\�FRPR�VHFUHWDULR�
GH�DFWDV�$OH[�9DOODGDUHV�

6H�GLR�LQLFLR D�OD�VHVLyQ�RUGLQDULD�1�����D�ODV������ KRUDV�

�� $FWD�

/RV�FRQVHMHURV�DSUREDURQ�\�VXVFULELHURQ�ODV�DFWDV�SHQGLHQWHV��

�� &XHQWD��

/D�6HFUHWDULD�(MHFXWLYD�GLR�FXHQWD�GH�ORV�VLJXLHQWHV�SXQWRV��

D� /D�VHFUHWDULD�HMHFXWLYD�LQYLWy�D�&DUORV�*RQ]iOH]�� MHIH�GHO�'HSDUWDPHQWR�GH�
$GPLQLVWUDFLyQ� \� )LQDQ]DV� GHO� &1('�� TXLHQ� LQIRUPy� TXH� HO� SUHVXSXHVWR
SDUD�HO�DxR����� IXH�DSUREDGR�SRU� OD�&RPLVLyQ�0L[WD�GH�3UHVXSXHVWRV \�
HQWUHJy�GHWDOOHV�DO� UHVSHFWR��(O�&RQVHMR� IHOLFLWy�HO� WUDEDMR� UHDOL]DGR�SRU�HO�
HTXLSR�GH OD�6HFUHWDUtD�7pFQLFD��

E� ,QIRUPy�TXH�VH� UHDOL]y XQD�QXHYD� UHXQLyQ�FRQ�HO�HTXLSR�GH�0RGDOLGDG�GH�
5HLQJUHVR GHO� 0LQLVWHULR� GH� (GXFDFLyQ�� TXLHQHV� HVWiQ� WUDEDMDQGR� HQ� OD�
SURSXHVWD�

�� 0,1('8&�� 3URSXHVWD� GH� (VWiQGDUHV� ,QGLFDWLYRV� GH� 'HVHPSHxR� SDUD� OD�
(GXFDFLyQ� 3DUYXODULD�� $QiOLVLV� H� ,QYLWDGRV�� 0DUFHOD� )RQWHFLOOD�� 'LUHFWRUD� GH�
(GXFDFLyQ� ,QWHJUD�� $OLFLD� %HUULRV�� -HID� GH� 3ROtWLFDV� 3~EOLFDV� \� 3UR\HFWRV� GH�
(GXFDFLyQ�,QWHJUD�

(O�3UHVLGHQWH�LQYLWy�D�LQJUHVDU�D�VHVLyQ�\�H[SOLFy�HO�REMHWLYR�GH�OD�VHVLyQ� FRPHQWDQGR�TXH�
OD�VHVLyQ�DQWHULRU�KDEtD�VLGR�VXVSHQGLGD�HVWD�LQVWDQFLD�GH�GLVFXVLyQ�\�TXH�VH�UHWRPDUtD�HQ�
HVWD�RFDVLyQ��/XHJR�HQWUHJy�OD�SDODEUD�D�ODV�LQYLWDGDV�GH�OD�)XQGDFLyQ�,QWHJUD�

0DUFHOD� )RQWHFLOOD� DJUDGHFLy� OD� LQYLWDFLyQ \� RIUHFLy� OD� SDODEUD� D� $OLFLD� %HUUtRV�� TXLHQ�
DERUGy� ODV� IRUWDOH]DV� TXH� HQ� VX� RSLQLyQ� WLHQH� OD� SURSXHVWD�� 6HxDOy� TXH� HV� LPSRUWDQWH�
FRQWDU�FRQ�XQ�VLVWHPD�GH�JHVWLyQ�~QLFR�\�DUWLFXODGR�TXH�UHVSRQGD�D� ODV�SDUWLFXODULGDGHV�
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GHO�QLYHO��$JUHJy�TXH�HV�LPSRUWDQWH�TXH�WHQJD�IRFR�HQ�ORV�SURFHVRV�SHGDJyJLFRV� HQ�ODV�
LQWHUDFFLRQHV� GH� DXOD� \� HQ� HO� URO� GH� ORV� DFWRUHV� 7DPELpQ� LQGLFy� TXH VH� YDORUD� TXH� VH�
GHFODUH�TXH�OD�SURSXHVWD�HV XQ�PDUFR�RULHQWDGRU�\�QR�VROR�XQ�LQVWUXPHQWR�HYDOXDWLYR��3RU�
~OWLPR�� LQGLFy� TXH VXV� PDUFRV� GH� UHIHUHQFLD� VRQ� FRKHUHQWHV� FRQ� ODV� SULQFLSDOHV�
GHFODUDFLRQHV� H� LQVWUXPHQWRV GHO� QLYHO GH� HGXFDFLyQ� SDUYXODULD�� \D� TXH� LQFRUSRUD� XQ�
HQIRTXH�GH�GHUHFKRV��OD�LQFOXVLyQ��XQ�PRGHOR�HFROyJLFR \ HO GHVDUUROOR GH�XQ�DSUHQGL]DMH�
GH�FDOLGDG� 7DPELpQ�GHVWDFy�OD�FRKHUHQFLD�HQWUH�GLPHQVLRQHV�\�VXEGLPHQVLRQHV�FRQ�ORV�
GLVWLQWRV�SURFHVRV�GH�JHVWLyQ�GH�ORV�MDUGLQHV�LQIDQWLOHV��)LQDOPHQWH��YDORUy�TXH VH�UHFRMD HO�
FRQRFLPLHQWR� \� H[SHULHQFLD� GH� ODV� SULQFLSDOHV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� SDUYXODULD GHO�
SDtV�\�ORV�VHOORV�WUDQVYHUVDOHV�TXH�FRLQFLGHQ�FRQ�ODV�EDVHV�FXUULFXODUHV�

3RVWHULRUPHQWH�� $OLFLD� %HUUtRV� SURFHGLy� D� H[SOLFDU� DTXHOORV� DVSHFWRV� HQ� ORV� FXDOHV� QR�
HVWiQ� GH� DFXHUGR FRQ� OD� SURSXHVWD�� (Q� OD� GLPHQVLyQ� GH� %LHQHVWDU� ,QWHJUDO� OD
VXEGLPHQVLyQ� 9LGD� 6DOXGDEOH QR� DSDUHFH� FRQVLVWHQWH� \� FRKHUHQWH� FRQ� ODV� %DVHV�
&XUULFXODUHV��HQ�ODV�TXH�HO�Q~FOHR�FRUSRUDOLGDG�\�PRYLPLHQWR�VH�SURSRQH�FRPR�WUDQVYHUVDO�
\�QR�FRPR�XQ�pQIDVLV��/DV�%DVHV &XUULFXODUHV QR�UHOHYDQ�XQ�Q~FOHR�WUDQVYHUVDO�VREUH�RWUR��
3RU�HOOR��OD�UHFRPHQGDFLyQ�GH�TXH�ORV�QLxRV�UHDOLFHQ�HMHUFLFLR�ItVLFR�QR�SDUHFH SHUWLQHQWH��
GDGD� VX�HGDG�� OR� FXDO� DGHPiV�� QR�HV�DVt� SUHVHQWDGR� HQ� ODV�%DVHV��$GLFLRQDOPHQWH�� HO�
HVWiQGDU������HV�UHGXQGDQWH�GDGR�TXH�DSDUHFH�HQ HO������GRQGH�VH�FRQVLGHUD�HO�Q~FOHR�
GH�FRUSRUDOLGDG�\ PRYLPLHQWR��6HxDOy TXH�OR�TXH�GHEH�UHOHYDUVH�HV�HO�MXHJR HQ�Vt�PLVPR�
FRPR�HVWUDWHJLD�GH�DSUHQGL]DMH� $GHPiV��ORV�WHPDV�GH�YLGD�VDOXGDEOH��D VX�MXLFLR��GHEHQ�
WUDEDMDUVH FRQ�OD�IDPLOLD��)LQDOPHQWH��GHVGH� OD )XQGDFLyQ�,QWHJUD�UHFRQRFHQ�TXH��VL�ELHQ�
KD\�XQD�EXHQD�GHILQLFLyQ�GH�ORV�FRPSRQHQWHV�GHO�VLVWHPD��VXJLHUHQ�SODQWHDU�ODV�U~EULFDV�
GHVGH�XQ�SXQWR�SRVLWLYR��³PHQRV�ORJUDGR´��\�UHYLVDU�HO�XVR�GH�OD�FDOLILFDFLyQ�GH�³UHVXOWDGRV�
WHUJLYHUVDGRV´�

)LQDOL]DGD� OD� H[SRVLFLyQ�� HO� &RQVHMR� GLDORJy� DO� UHVSHFWR FRQ� ORV� LQYLWDGRV�� DERUGDQGR�
WHPiWLFDV�FRPR�OD�LPSRUWDQFLD�GH�TXH�HO�IRFR FHQWUDO QR�VHD�HQ�HO�HMHUFLFLR�PHFiQLFR��VLQR
HO� FHQWUDGR� HQ� HO� ELHQHVWDU� GHO� QLxR�� SDUD� TXLHQ MXJDU� HV� SDUWH� HVHQFLDO� GH� VX� YLGD�
$GHPiV��VH�GHEDWLy�VREUH�DVSHFWRV�DVRFLDGRV�DO�FyPR�DYDQ]DU�KDFLD�XQD�HGXFDFLyQ�QR�
VH[LVWD� HQWUH�RWURV�SXQWRV�

7HUPLQDGD�OD GLVFXVLyQ��HO�3UHVLGHQWH�DJUDGHFLy \�OD�LQYLWDGD�VH�UHWLUy�GH�OD�VDOD�

�� 0,1('8&��3URSXHVWD�3ULPHUD�(VWUDWHJLD�1DFLRQDO�GH�(GXFDFLyQ�3~EOLFD��KDFLD�
XQD�SROtWLFD�GH�(VWDGR������������$QiOLVLV��

/D�6HFUHWDULD�(MHFXWLYD� WRPy� OD�SDODEUD�SDUD VHxDODU TXH�FRUUHVSRQGH�FRQWLQXDU�FRQ�HO�
DQiOLVLV�GH�OD SULPHUD�SURSXHVWD�SDUD�OD (VWUDWHJLD�1DFLRQDO�GH�(GXFDFLyQ�3~EOLFD��SDUD�OR�
FXDO�HO�&1(' LQYLWy�QXHYDPHQWH�D�$OHMDQGUD�*UHEH \�%HUQDUGLWD�2VVDQGyQ� (O�3UHVLGHQWH
DJUHJy TXH� HQ�HO�DQiOLVLV��KDQ� LGR�VXUJLHQGR�DOJXQRV� WHPDV�TXH�SUHRFXSDQ�DO�&RQVHMR��
VREUH� OR� FXDO� VH� KD� GLDORJDGR� WDPELpQ� FRQ� DOJXQRV� H[SHUWRV� OR� TXH� H[SOLFD� OD� QXHYD�
LQYLWDFLyQ� /XHJR�GH�HVD�SUHFLVLyQ��RIUHFH�OD�SDODEUD�D�ODV�LQYLWDGDV�

$OHMDQGUD� *UHEH� FRPLHQ]D� DJUDGHFLHQGR� OD� RSRUWXQLGDG� \� VHxDOD� TXH� KDQ� HVWDGR�
UHYLVDQGR� OD� (VWUDWHJLD�� SLH]D� LPSUHVFLQGLEOH� SDUD� ORV� GHPiV� LQVWUXPHQWRV� GH� JHVWLyQ��
,QGLFD�DGHPiV�TXH�VH�KDQ�HQFRQWUDGR�FRQ�SUREOHPDV�GH�ILQDQFLDPLHQWR�SDUD�OD�HGXFDFLyQ�
S~EOLFD��SHUR�TXH�HVH�HV�XQ�WHPD�TXH�VXSHUD�D�OD�(VWUDWHJLD�
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8Q� SXQWR� HQ� FXHVWLyQ� WLHQH� TXH� YHU� FRQ� ODV� H[SHFWDWLYDV� UHVSHFWR� GH� OD� (VWUDWHJLD�
1DFLRQDO�GH�(GXFDFLyQ�3~EOLFD��$OHMDQGUD�*UHEH�VHxDOy�TXH�VH�KD�UHDOL]DGR XQ�HMHUFLFLR�
GH�FRPSDUDFLyQ�GH�OD�SURSLD�FRQ�HVWUDWHJLDV�GH�RWURV�SDtVHV�HO�FXDO�DUURMy FRPR�UHVXOWDGR�
OD�LGHQWLILFDFLyQ�GH�GRV�JUDQGHV�PRGHORV��XQR�GH�FDUiFWHU�PiV�SUHFLVR�\�RWUR�GH�FDUiFWHU�
PiV�JHQHUDO��6HxDOD�TXH�OD�GHFLVLyQ�IXH�RSWDU�SRU�HO�PiV�JHQHUDO��FRQ�HO�ILQ�GH�UHVJXDUGDU�
OD� DXWRQRPtD� GH� ORV� HVWDEOHFLPLHQWRV�� (VWH� SXQWR GLFH� UHODFLyQ� FRQ� HO� DOFDQFH� GH� OD�
(VWUDWHJLD� &RQ�UHVSHFWR�DO�GLDJQyVWLFR VHxDOy TXH�HQ�WRGR�HO�6LVWHPD�GH�$VHJXUDPLHQWR�
GH� OD� &DOLGDG�� LQFOX\HQGR� OD� OH\�� VH� PHQFLRQD� HO UHTXHULPLHQWR� GH� XQ� GLDJQyVWLFR�� 1R�
REVWDQWH��QR�SDUHFH�QHFHVDULR�LQFRUSRUDU�HO�PLVPR�tQWHJUDPHQWH�HQ�OD�(VWUDWHJLD� WDPELpQ�
VH�PHQFLRQD�OD�SRVLELOLGDG�GH�SULRUL]DU ORV�GHVDItRV�LGHQWLILFDGRV�HQ�HVH�GLDJQyVWLFR��

(O�&RQVHMR�GLDORJy�FRQ�ODV�LQYLWDGDV��KDFLHQGR�SUHVHQWH�TXH�HO�GLDJQyVWLFR SUHVHQWDGR�VH�
EDVD� HQ� SHUFHSFLRQHV�� SRU� OR� TXH� KDFHQ� IDOWD� GDWRV FXDQWLWDWLYRV R� HYLGHQFLD UHDO TXH�
SHUPLWD�YDOLGDUOR�\�HVWDEOHFHU�XQD�UHODFLyQ�OyJLFD�GH�FyPR�OD�(VWUDWHJLD�VH�KDUi�FDUJR�GH�
ORV�SUREOHPDV�R�GHVDItRV�TXH VH LGHQWLILFDURQ��\D�TXH HVDV�UHODFLRQHV�PX\�SUREDEOHPHQWH�
VRQ� FDXVDOHV�� (VWR� VH� UHODFLRQD FRQ� HO� QLYHO� GH� SUHFLVLyQ� GH� OD� PHWRGRORJtD� GH� OD�
(VWUDWHJLD�� TXH� GHEH� FDXWHODUVH� QR� UHVSRQGD� D� XQD� VLPSOH� SDXWD� GH� FRWHMR GH� ORV�
SUREOHPDV� LGHQWLILFDGRV� $VLPLVPR�� HO� &RQVHMR� VHxDOy� TXH OD SURSXHVWD�� HQ� VX� YHUVLyQ�
DFWXDO� QR�SHUPLWH�YLVXDOL]DU�XQ�UHODWR�FODUR�\�SUHFLVD�TXH�HVWH�LQVWUXPHQWR�GH�SROtWLFD�QR�
GHEH�VHU�VyOR�XQ�PDQXDO�GH�SURFHGLPLHQWR��VLQR�FRQWHQHU�ORV�³TXp´ \�ORV�³SDUD�TXp´��'HEH�
LGHQWLILFDU� XQ� SXQWR� LQLFLDO� \� HO GyQGH� VH� DVSLUD� D� OOHJDU� (Q� OD� FRQYHUVDFLyQ� VH� WUDWy� HO�
WHPD� GH� OD� GHVFHQWUDOL]DFLyQ� \� DXWRQRPtD� GH� ORV� HVWDEOHFLPLHQWRV� \� VHUYLFLRV� ORFDOHV�
�FXOWXUD�YHUWLFDOLVWD���OD�(1(3�WLHQH�PXFKR�IRFR�HQ�OD�'(3�\�SRFR�D�QLYHO�GH�6/(3��FXDQGR�
HQ�ULJRU�SRGUtD�FHQWUDUVH�PiV�HQ�ORV�HVWDEOHFLPLHQWRV�FRQVWUX\pQGRVH�GHVGH�DEDMR�KDFLD�
DUULED�

/D� GLVFXVLyQ� FRQWLQ~D HQWUH� ORV� FRQVHMHURV UHVSHFWR� GHO� URO� GH� ORV HVWDEOHFLPLHQWRV� GH
FyPR� LQFHQWLYDU� HO� WUDEDMR� HQ� UHG� \� GH� FyPR� KDFHU� XQ� YtQFXOR� YLUWXRVR� HQWUH� OR�
DGPLQLVWUDWLYR� \� OR� SHGDJyJLFR�� 7DPELpQ� VH� GHEDWLy� FyPR� OD� (VWUDWHJLD� SURPXHYH� HO�
GHVDUUROOR�GH�ODV�KDELOLGDGHV�SDUD�HO�VLJOR�;;,�\�FyPR LQWURGXFLU�ORV�LQFHQWLYRV QHFHVDULRV�
SDUD�HOOR� /XHJR��VH�GLDORJD HO�SXQWR�GH�SRQHU�ORV�DSUHQGL]DMHV�DO�FHQWUR��TXH�VH�H[SUHVD�
HQ GLYHUVRV�QLYHOHV��$GHPiV��VH�UHIOH[LRQD�UHVSHFWR�GH�OD�UHOHYDQFLD�GH�ORV�SURIHVRUHV�GH�
H[FHOHQFLD��ODV�SUXHEDV�HVWDQGDUL]DGDV \�ORV�HOHPHQWRV�SURSLRV GH�FDGD�WHUULWRULR� $XQTXH�
OD�(VWUDWHJLD�SRGUtD�TXHGDUVH�VROR�HQ�OD�JHVWLyQ��HVWDEOHFLHQGR�PHWDV��LQGLFDGRUHV��HWF����
QR�GHEH�TXHGDUVH�VROR�HQ�HVH�DVSHFWR��FODULILFDQGR�ORV�SURSyVLWRV��7DPELpQ�VH�LQGLFy TXH
HO� SHULRGR� GH� LQVWDODFLyQ� SXHGH� UHTXHULU� IRUPDU� XQD� IXHU]D� GH� WUDEDMR� TXH� DERUGH�
SUREOHPDV� RSHUDWLYRV�� TXH� SHUPLWD� TXH ORV� SURIHVRUHV� VH� HQIRTXHQ HQ� HO� WHPD�
HGXFDFLRQDO�\ TXH�VH�YD\DQ�DFXPXODQGR DSUHQGL]DMHV GHO�SURSLR�SURFHVR�

3RU� RWUR� ODGR� VH� VHxDOD� TXH� ODV� WUD\HFWRULDV� HGXFDWLYDV� SDUHFHQ� SRFR� YLVLELOL]DGDV��
$VLPLVPR�� VH� LQGLFD� TXH� OD� HGXFDFLyQ� S~EOLFD� GHEHUtD� DVSLUDU D� IRUPDU� EXHQRV�
FLXGDGDQRV�� OR� TXH� SRGUtD� GHVWDFDUVH�� 2WUR� DVSHFWR� TXH� HPHUJLy� HQ� HO� GHEDWH� IXH� OD�
KHWHURJHQHLGDG�WHUULWRULDO�\�HO�WUDEDMR�HQ�UHG SDUD�ORV�GLVWLQWRV QLYHOHV��SDUYXODULD��EiVLFD�\�
PHGLD�� WUD\HFWRULDV� \� PRGDOLGDGHV� HGXFDWLYDV�� HQWUH� RWURV� DVSHFWRV�� )LQDOPHQWH�� VH�
GLDORJD� VREUH� OD� LPSRUWDQFLD� GH� ORV� DVSHFWRV� FRPXQLFDFLRQDO� \� SUHVXSXHVWDULR� GH� OD�
(VWUDWHJLD�
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)LQDOL]DGD� OD� URQGD� GH� GLVFXVLyQ�� HO� SUHVLGHQWH� DJUDGHFH� D� ODV� LQYLWDGDV \� HVWDV� VH�
UHWLUDURQ�GH�OD�VDOD��

�� 8QLYHUVLGDG� GH� OD� )URQWHUD� \� 8QLYHUVLGDG� $XVWUDO� GH� &KLOH�� $SHODFLyQ�
'RFWRUDGR�HQ�&RPXQLFDFLyQ��$FXHUGR�

/D� 6HFUHWDULD� (MHFXWLYD SUHVHQWy� ORV� DQWHFHGHQWHV� GH� OD� DSHODFLyQ� GHO� 'RFWRUDGR� HQ�
&RPXQLFDFLyQ GH� OD�8QLYHUVLGDG�GH� OD�)URQWHUD�\� OD�8QLYHUVLGDG�$XVWUDO�GH�&KLOH��(Q�VX�
H[SRVLFLyQ��GHVFULELy�ODV�FDUDFWHUtVWLFDV GHO�SURJUDPD� TXH LQLFLy�DFWLYLGDGHV�HO������\�QR�
FXHQWD� D~Q� FRQ� HJUHVDGRV�� $JUHJy� WDPELpQ� DOJXQRV� GDWRV� LQVWLWXFLRQDOHV UHOHYDQWHV��
/XHJR� VH�UHILULy�D� OD�GHFLVLyQ�GH� OD &RPLVLyQ�1DFLRQDO�GH�$FUHGLWDFLyQ�� WDQWR�D�DTXHOORV�
DVSHFWRV� TXH� IXHURQ� YDORUDGRV� FRPR� D� DTXHOODV GHELOLGDGHV� GHWHFWDGDV SRU� OD� &1$��
7DPELpQ� UHFRUGy� OD� VHVLyQ� DQWHULRU�� HQ� TXH� VH� SUHVHQWDURQ ODV� DXWRULGDGHV� GH� ODV�
XQLYHUVLGDGHV�� /D� &1$� REVHUYy ORV� DVSHFWRV� FHQWUDOHV� GRQGH� HO� SURJUDPD� H[KLEH
GHELOLGDGHV�� LQFOXLGRV� HQ� UHFXUVRV� GH� DSR\R�� LQIUDHVWUXFWXUD� \� FDSDFLGDG� GH�
DXWRUUHJXODFLyQ�

(O�&RQVHMR�GLVFXWLy VREUH�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�DSHODFLyQ��HQWUH�ORV�FXDOHV�HPHUJH�
HO� SXQWR� GH� OD� DFUHGLWDFLyQ� WHPSUDQD \� ODV� FLIUDV� GH� SURGXFWLYLGDG�� /XHJR� GH� OD�
GHOLEHUDFLyQ�GH�WRGRV�ORV�DQWHFHGHQWHV� HO�FRQVHMR�FRQVLGHUy�TXH�HO�SURJUDPD FXPSOH�FRQ�
ORV�FULWHULRV�GH�HYDOXDFLyQ�HQ�XQ�QLYHO�TXH�SHUPLWH�VX�DFUHGLWDFLyQ��\�DFRUGy�SRU�PD\RUtD
DFRJHU�OD�DSHODFLyQ�\�RWRUJDU�GRV�DxRV�GH�DFUHGLWDFLyQ�DO 'RFWRUDGR�HQ�&RPXQLFDFLyQ GH�
OD�8QLYHUVLGDG�GH�OD�)URQWHUD�\�OD�8QLYHUVLGDG�$XVWUDO�GH�&KLOH�

�� &)7� (&2/(�� 9LVLWD� GH� 9HULILFDFLyQ� LQWHJUDO� SDUD� UHVROXFLyQ� GH� DXWRQRPtD��
$QiOLVLV�� ,QYLWDGRV�� &DUPHQ� 9HUVOX\V�� 5HFWRUD�� 9LFWRU� *RGR\�� 9LFHUUHFWRU�
$FDGpPLFR��5REHUWR�*DUULGR��9LFHUUHFWRU�GH�$GPLQLVWUDFLyQ�\�)LQDQ]DV�

/D 6HFUHWDULD� (MHFXWLYD� SUHVHQWy� ORV� DQWHFHGHQWHV� GH� OD� LQVWLWXFLyQ�� HO� SURFHVR� GH�
OLFHQFLDPLHQWR�D�TXH�KD�HVWDGR�VRPHWLGD�H�KL]R�XQD�VtQWHVLV�GH�ODV�YLVLWDV�GH�YHULILFDFLyQ�
LQWHJUDO�� /XHJR�� HO 3UHVLGHQWH LQYLWy D� LQJUHVDU� D� ODV� DXWRULGDGHV�� LQWURGXMR� HO� WHPD� \�
FRQWH[WXDOL]y�OD�LQVWDQFLD�SDUD�LQLFLDU�HO�GLiORJR�FRQ�ORV�UHSUHVHQWDQWHV�GH�OD�LQVWLWXFLyQ��

/DV� DXWRULGDGHV� DJUDGHFLHURQ� OD� LQYLWDFLyQ� \ PDQLIHVWDURQ� TXH� WLHQHQ XQD� VHULH� GH
IRUWDOH]DV�LPSRUWDQWHV� (QWUH�ORV�DVSHFWRV�GHVWDFDGRV�VH�PHQFLRQy�HO�FDPELR�GH�PLUDGD�
KDFLD� HO� HPSUHQGLPLHQWR�� TXH� WDPELpQ� HVWi� HQ� VLQWRQtD� FRQ� OD� SHUVSHFWLYD� GH OR� TXH�
VXFHGH�HQ�)UDQFLD��(QIDWL]DURQ�TXH�HO�SURJUDPD�HV�XQD�FDUUHUD�TXH�HVWi�ELHQ�HQIRFDGD�\�
YHQ�PXFKDV�SRVLELOLGDGHV�HQ�HO�IXWXUR��7DPELpQ�VXEUD\DURQ�TXH�HO�UXEUR�GH�SDQDGHUtD�HV�
XQ� iPELWR� GH� OD� JDVWURQRPtD� TXH� WLHQH� EXHQDV� SHUVSHFWLYDV� GH� GHVDUUROOR�� 6HxDODURQ�
DGHPiV�TXH� VL�ELHQ�SXHGH KDEHU�DOJXQDV GXSOLFDFLRQHV�GH�IXQFLRQHV��GDGR�HO�WDPDxR�GH�
OD� LQVWLWXFLyQ��HOOR� UHVXOWD� IXQFLRQDO�\�DGHFXDGR�D� OD� UHDOLGDG�GH� OD�PLVPD� $GHPiV��KDQ�
HQYLDGR�PiV�GH�����HVWXGLDQWHV�D�)UDQFLD��GRQGH�UHDOL]DQ�XQ�DxR�DGLFLRQDO GH�IRUPDFLyQ��
3RU�RWUR�ODGR��VHxDODQ TXH�QR�WLHQHQ�FDUJD�ILQDQFLHUD \�TXH ODV�PRGLILFDFLRQHV�\�PHMRUDV�
TXH� KDQ� UHDOL]DGR� KDQ� VLGR� FXELHUWDV� FRQ� GLQHURV� SURSLRV�� SRU� OR� TXH� VH� KDOODQ� HQ�
FRQGLFLRQHV�GH�RSHUDU�GH�PDQHUD�LQGHSHQGLHQWH�
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$QWH� OD� FRQVXOWD� VREUH� VL FRQRFHQ� DOJR� GH� ORV� QXHYRV� FULWHULRV� \� HVWiQGDUHV� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� $FUHGLWDFLyQ�� ORV� UHSUHVHQWDQWHV� GHO� &)7� (FROH� VHxDODURQ TXH�
SDUWLFLSDURQ�GH�OD�FRQVXOWD GH�OD�&1$�\�TXH�KDQ�SXHVWR�DWHQFLyQ�HQ�HO�SURFHVR�IRUPDWLYR�\�
HQ�HO�UHFRQRFLPLHQWR�GH�SHUILO�GH�HJUHVR��7DPELpQ�PHQFLRQDQ�DYDQFHV�HQ�OD�IRUPDOL]DFLyQ�
GHO� IXQFLRQDPLHQWR� GH� OD� LQVWLWXFLyQ�� LQGLFDQGR� TXH� DFWXDOL]DQ \� PRQLWRUHDQ� HO� 3ODQ�
*HQHUDO� GH� 'HVDUUROOR� SHUPDQHQWHPHQWH�� FRQ� IRFR� HQ� ORV� HVWXGLDQWHV� \� HQ� OD�
VXVWHQWDELOLGDG�ILQDQFLHUD��3RU�HOOR��FRQVLGHUDQ�TXH�VRQ�XQD�LQVWLWXFLyQ�TXH�KD�PDGXUDGR�\�
TXH�HVWiQ�HQ�FRQGLFLRQHV�GH�HQIUHQWDU�XQ SURFHVR�GH�DFUHGLWDFLyQ DQWH�OD &1$�

/XHJR��FRQ�DSR\R�GH�XQD�SUHVHQWDFLyQ��VH�UHILULHURQ D�OD�LGHQWLGDG�GH�OD�LQVWLWXFLyQ��D�VX�
PLVLyQ� \� YLVLyQ�� /D� 5HFWRUD� UHODWy KLWRV� LPSRUWDQWHV� HQ� OD� KLVWRULD� LQVWLWXFLRQDO� \� GH� ODV�
LQVWLWXFLRQHV�FXOLQDULDV�IUDQFHVDV�TXH�ORV�DSR\DQ��LQFOX\HQGR DOJXQDV�FLIUDV�GH�FRQYHQLRV�
\� WLWXODGRV� )LQDOPHQWH�� VH UHILULy� D� ORV� ORJURV� UHFRQRFLGRV� HQ� HO� DFXHUGR� GHO� &1('��
DERUGy� ODV� SUR\HFFLRQHV� D� IXWXUR� \ ORV� GHVDItRV�� LQFOXLGDV� OD� SURIHVLRQDOL]DFLyQ GH� OD�
LQGXVWULD�� HO� IRUWDOHFLPLHQWR� GH� ORV� SODQHV� HVWUDWpJLFRV�� HO� FRPSURPLVR� FRQ� HO PHGLR�
DPELHQWH��HO�PHMRUDPLHQWR�GH� OD�FDOLGDG�GHO�DSUHQGL]DMH��VREUH� OD�EDVH�GH�HYDOXDFLRQHV�
FUX]DGDV�LQWHUQDV�\�H[WHUQDV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��DVt FRPR�HO�IRUWDOHFLPLHQWR�GH�
OD�YLQFXODFLyQ�FRQ�HO�PHGLR��&KLOH�)UDQFLD���

$� FRQWLQXDFLyQ�� HO� &RQVHMR� GLDORJy DERUGDQGR� XQD� VHULH� GH� DVSHFWRV� UHIHULGRV� DO� &)7�
(FROH�� (QWUH� ORV� SXQWRV� WUDWDGRV� VH� LQFOX\y� HO� TXH� OD� QXHYD� DFUHGLWDFLyQ� H[LJLUi� HO
FXPSOLPLHQWR�GH�HVWiQGDUHV��VLQ�SHUMXLFLR�GH� ODV�FHUWLILFDFLRQHV� LQWHUQDFLRQDOHV��7DPELpQ�
HO VHJXLPLHQWR�GH�HJUHVDGRV�\�FyPR�HOORV�DSRUWDQ�D� OD� LQVWLWXFLyQ�� OD� YLQFXODFLyQ�FRQ�HO�
PHGLR�� OD� HPSOHDELOLGDG� \ HO� HPSUHQGLPLHQWR�� <� DGHPiV� VH� VHxDOy� OD� QHFHVLGDG� GH�
VHSDUDFLyQ�GH�UROHV��HQWUH�OR�GLUHFWLYR�\�OR�HMHFXWLYR��GDGR�HO�YDORU�GH�OD�DXWRQRPtD��(VWRV�
VRQ�DVSHFWRV�HQ�ORV�TXH�OD�LQVWLWXFLyQ�WRGDYtD�GHEH�PHMRUDU� SRQLHQGR�HVSHFLDO�DWHQFLyQ�D�
OD�HYLGHQFLD TXH�ORJUH�OHYDQWDU�VREUH�VXV�SURSLRV�SURFHVRV�

/D�UHFWRUD�GHO�&)7�(FROH VHxDOy TXH�GHVGH������UHDOL]DQ�XQ�VHJXLPLHQWR�GH HJUHVDGRV \�
XWLOL]DQ� OD� LQIRUPDFLyQ� TXH� HOORV� SURYHHQ� SDUD� HO� UHGLVHxR� GH� ODV� FDUUHUDV�� (Q� �����
UHDOL]DURQ� XQ� HVWXGLR� GH� PHUFDGR�� 'HVWDFy OD� LPSRUWDQFLD� GH� GLFKDV� HQFXHVWDV� SDUD�
FRQRFHU� OD� H[SHULHQFLD� GH� HVWXGLDQWHV� \� FRODERUDGRUHV� 6H� FRPHQWy� WDPELpQ� VREUH OD
FUHDFLyQ� GHO� &RPLWp� GH� $XWRHYDOXDFLyQ �TXH� IXQFLRQD� GHVGH� ����� SHUR� TXH� IXH�
IRUPDOL]DGR�UHFLHQWHPHQWH� \�ORV�SURIHVRUHV�TXH�SDUWLFLSDQ HQ�pO��6H�WUDWy�HO�WHPD�GH�VL�OD�
GXUDFLyQ� GH� XQ� DxR� GH� ORV� GRFHQWHV HQ� HMHUFLFLR� HQ� HVH� FRPLWp� HV� VXILFLHQWH� SDUD�
DSURYHFKDU� VXV� FDSDFLGDGHV�� DVt� FRPR� OD� FRQVLGHUDFLyQ� GH� ORV� SURIHVRUHV� GH� WLHPSR�
SDUFLDO�

(Q�OD�WHPiWLFD�GH�OD�LQVHUFLyQ GH�ORV�HJUHVDGRV�HQ�HO�PHUFDGR�ODERUDO��LQGLFy�TXH�KD\�DOWD�
PRWLYDFLyQ� SRU� HO� HPSUHQGLPLHQWR \� HV� VX� PD\RU� IRFR� �XVXDOPHQWH� OXHJR� GH� XQ� EUHYH�
SDVR�SRU�HO�WUDEDMR�GHSHQGLHQWH���OD�HVFXHOD�WLHQH�XQ�VLVWHPD�FRQ�HO�TXH�SXHGHQ�FRORFDU�D�
HVWXGLDQWHV� HQ� DOJXQRV� OXJDUHV� FRQ� RSRUWXQLGDGHV� GH� WUDEDMR�� 7DPELpQ RIUHFHQ�
DOWHUQDWLYDV�SDUD�WUDEDMDU�FRPR�GRFHQWHV� 5HVSHFWR�GHO SODQ�GH�IRUPDFLyQ�GH�GRFHQWHV�\�
HO�SURFHVR�GH�H[DPLQDFLyQ��UHODWDURQ�TXH�GLVSRQHQ�GH XQ�SODQ�GH�LQGXFFLyQ�\�XQ�SODQ�GH
SHUIHFFLRQDPLHQWR�� RULHQWDGRV� D� HQWUHJDU� KHUUDPLHQWDV� WpFQLFDV� GH� SHGDJRJtD�
HVSHFLDOPHQWH� HQ� HYDOXDFLyQ� \� SODQLILFDFLyQ�� 7LHQHQ�� DGHPiV�� XQ� SODQ� GH
SHUIHFFLRQDPLHQWR�GRQGH�UHFLEHQ�OD�YLVLWD�GH�XQ FKHI�IUDQFpV�
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6REUH� OD� H[DPLQDFLyQ� VHOHFWLYD�� VHxDOy TXH� D� SDUWLU� GH� ODV� REVHUYDFLRQHV� VH� KLFLHURQ�
DQiOLVLV� \� VH� OHYDQWy� LQIRUPDFLyQ� GH� HJUHVDGRV� H� LQGXVWULD�� OR� TXH� FRQFOX\y� HQ� OD�
QHFHVLGDG�GH�UHDOL]DU�XQD�DFWXDOL]DFLyQ�GH�FRQWHQLGRV� SHUR�QR XQD�PRGLILFDFLyQ�GHO�SODQ�
GH� HVWXGLRV�� 'HO� HMHUFLFLR� UHVXOWy� XQD� DFWXDOL]DFLyQ� GH� FXDWUR DVLJQDWXUDV� WHyULFDV�
HYDOXDGDV�SRU�HO�&RQVHMR�\�TXH�VHUi�SUHVHQWDGD�SURQWDPHQWH� )LQDOPHQWH��VH�FRPHQWy�HO�
FDVR� GH� ORV� HVWXGLDQWHV� TXH� SXHGHQ� UHDOL]DU� XQD� SUiFWLFD� HQ� )UDQFLD�� TXH� QR� HV�
REOLJDWRULD��SHUR�TXH�SDUD� ORV�HVWXGLDQWHV�TXH�RSWDQ�SRU�HOOD�VH�UHDOL]D�XQD� LQGXFFLyQ�DO�
WLSR�GH�WUDEDMR�DO�TXH�FRQFXUULUiQ�\�VH�OHV�DVLVWH�HQ�OD�WUDPLWDFLyQ�GH�OD�YLVD��

(O�3UHVLGHQWH DJUDGHFLy�OD�FRQFXUUHQFLD�\�ORV�LQYLWDGRV�VH�UHWLUDURQ�GH�OD�VDOD�

(O�&RQVHMR�FRPSDUWLy�LPSUHVLRQHV�VREUH�OD�SUHVHQWDFLyQ�\�DFRUGy�DGRSWDU�XQD�GHFLVLyQ�HQ�
OD�SUy[LPD�VHVLyQ�

�� 6XSHUYLVLyQ�GH�3HGDJRJtDV��,QIRUPHV�GH�UHWURDOLPHQWDFLyQ�GH�YLVLWDV��

5HVSHFWR� GH� ORV� LQIRUPHV� GH� UHWURDOLPHQWDFLyQ� GH� ODV� YLVLWDV� GH� 6XSHUYLVLyQ� GH�
3HGDJRJtDV�� HO� &1('� DFRUGy� TXH� VH HQYLDUi� D� ODV� LQVWLWXFLRQHV� XQD� HQFXHVWD� GH�
SHUFHSFLyQ�VREUH�HO�FXPSOLPLHQWR GH�ORV FULWHULRV�GH�HYDOXDFLyQ�

�� 0,1('8&�� 6ROLFLWXGHV� GH� VXEYHQFLyQ� (VFXHOD� GH� /HQJXDMH� \� -DUGtQ� ,QIDQWLO�
(OXQH\�� GH� OD� FRPXQD� GH� %XOQHV�� (VFXHOD� %iVLFD� (VSHFLDO� 1������
³&253$0(*´��GH�OD�FRPXQD�GH�6DQ�0LJXHO�\�/LFHR�'DUtR�6DODV��GH�OD�FRPXQD�
GH�6DQWLDJR�

$� FRQWLQXDFLyQ�� OD� 6HFUHWDULD� (MHFXWLYD� SUHVHQWy� ODV� VROLFLWXGHV� GH� DSUREDFLyQ� GH�
RWRUJDPLHQWR�GH�OD�VXEYHQFLyQ�

/XHJR�GH�OD�UHYLVLyQ�GH�ORV�DQWHFHGHQWHV��WUDV�XQ�EUHYH�GHEDWH��HO�&RQVHMR�DFRUGy�SRU�OD�
XQDQLPLGDG�GH�VXV�PLHPEURV�SUHVHQWHV��UDWLILFDU FRQ�ODV�SUHYHQFLRQHV�TXH�VH�LQGLFDQ�HQ�
FDGD� FDVR�� ODV� DSUREDFLRQHV� RWRUJDGDV� SDUD OD� (VFXHOD� GH� /HQJXDMH� \� -DUGtQ� ,QIDQWLO�
(OXQH\��GH�OD�FRPXQD�GH�%XOQHV��OD (VFXHOD�%iVLFD�(VSHFLDO�1������³&253$0(*´��GH�OD�
FRPXQD�GH�6DQ�0LJXHO \ GHO�/LFHR�'DUtR�6DODV��GH� OD�FRPXQD�GH�6DQWLDJR��SRU�HVWLPDU�
TXH�UHVSHFWR�GH�HVWRV�HVWDEOHFLPLHQWRV�VH�KDQ�FRPSUREDGR� ORV�SUHVXSXHVWRV� IiFWLFRV�\�
QRUPDWLYRV�GH�ODV�FDXVDOHV�SDUD�HO�RWRUJDPLHQWR�

�� 9DULRV��

D� 5HVSHFWR�GH� OD�6XSHUYLJLODQFLD�GH�&)7�(VWDWDOHV�� ORV�FRQVHMHURV HQYLDUiQ�
FRPHQWDULRV� SRU� FRUUHR� HOHFWUyQLFR DO� GRFXPHQWR� HODERUDGR SRU� OD�
6HFUHWDUtD�7pFQLFD�

E� 5HVSHFWR�GH� ORV�'LiORJRV�(GXF�DFWLYRV�� HO� SUy[LPR�PLpUFROHV� VH� UHDOL]DUi�
XQD�QXHYD�FRQYHUVDFLyQ�FRQ LQYLWDGRV��

F� 6H�UHFLELy�XQD�VROLFLWXG�GHO�FDQDO�0HJD 3OXV SDUD XQD�HQWUHYLVWD�TXH�VHUi�
SUHVHQWDGD�HQ�IRUPDWR�FiSVXOD GH�YLGHR�
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)LQDOPHQWH��VH�HQFRPHQGy�D� OD�6HFUHWDUtD�7pFQLFD� OD�UHGDFFLyQ�GH� WRGDV� ODV�GHFLVLRQHV�
DGRSWDGDV� HQ� HVWD� VHVLyQ�� SDUD� VX� SRVWHULRU� FRPXQLFDFLyQ� D� ORV� LQWHUHVDGRV�� 3DUD� WDO�
HIHFWR�� VH� LQGLFDURQ�� HQ� FDGD� FDVR�� ORV� SULQFLSDOHV� DVSHFWRV�� REVHUYDFLRQHV� \�
GLVSRVLFLRQHV�TXH�GHEHQ�FRQWHQHU�ORV�UHVSHFWLYRV�DFXHUGRV��RILFLRV�R�LQIRUPHV�

6LHQGR�ODV������ KRUDV�VH�GLR�SRU�WHUPLQDGD�OD�VHVLyQ�RUGLQDULD 1�����


