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$XWRU�GH�FRUUHVSRQGHQFLD 

HOYLDBJDUGXQRBWHOL]#KRWPDLO�FRP� 

5HVXPHQ 

(O�DUWtFXOR�SUHVHQWD�XQD�SURSXHVWD�GH�SHUILO�GHO�FLXGDGDQR�GLJLWDO�HQ�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�
*XHUUHUR��8$*UR��0p[LFR��EDVDGD�HQ�HOHPHQWRV�FODYH�GH�ODV�FDWHJRUtDV�GH�FXHVWLRQHV�VRFLDOHV��pWLFDV�\�KXPDQDV�GH�
ODV�QRUPDV�QDFLRQDOHV�GH�7HFQRORJtD�(GXFDWLYD�SDUD�HVWXGLDQWHV�\�GRFHQWHV�HQ�1RUWHDPpULFD��DVt�FRPR�HQ�SUiFWLFDV�
GH�OLWHUDFLGDG�GLJLWDO�HQ�OD�:(%��(Q�OD�8$*UR��ORV�SHUILOHV�GH�HVWXGLDQWHV�\�GRFHQWHV�SUHVHQWDQ�DXVHQFLDV�HQ�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�LQFOXVLyQ�OD�YLUWXDOLGDG�FRPR�HVSDFLR�GH�IRUPDFLyQ�FLXGDGDQD��3DUD�JHQHUDU�OD�SURSXHVWD�GHO�SHU�
ILO�GHO�FLXGDGDQR�GLJLWDO��VH�UHDOL]y�XQD�UHYLVLyQ�GRFXPHQWDO��UHVSHFWR�DO�FRQFHSWR�GH�SHUILO�FLXGDGDQR�GLJLWDO��HVSD�
FLRV�YLUWXDOHV�\�HVWUDWHJLDV�GH�IRUPDFLyQ��OR�TXH�SHUPLWLy�GDU�UHVSXHVWD�D�OD�SUHJXQWD�RULHQWDGRUD�¢(VWDPRV�SUHSDUDGRV�
SDUD� IRUPDU� XQD� FLXGDGDQtD� GLJLWDO"�(Q� ORV� UHVXOWDGRV�� VH� UHYHODQ� LQFRQVLVWHQFLDV� HQWUH� ORV� SHUILOHV� LQVWLWXFLRQDOHV��
'LFKDV�LQFRQVLVWHQFLDV�VH�DWLHQGHQ�FRQ�HO�SHUILO�GHO�FLXGDGDQR�GLJLWDO�SURSXHVWR��/D�FRH[LVWHQFLD�GH�XQD�UHDOLGDG�YLU�
WXDO�\�SUHVHQFLDO�UHTXLHUH�TXH�OD�8$*UR�FRPR�HQWLGDG�IRUPDGRUD�LQFOX\D�HO�SHUILO�GHO�FLXGDGDQR�GLJLWDO�HQ�VXV�GRFX�
PHQWRV�LQVWLWXFLRQDOHV��&RPR�SDUWH�GH�OD�SURSXHVWD�VH�SUHVHQWDQ�HVSDFLRV�YLUWXDOHV�\�HVWUDWHJLDV�SDUD�OD�IRUPDFLyQ�GHO�
SHUILO�GHO�FLXGDGDQR�GLJLWDO� 

3DODEUDV�FODYH��,QWHUQHW��&LXGDGDQtD�GLJLWDO��IRUPDFLyQ��GRFHQWHV��HVWUDWHJLDV��SHUILO� 

$EVWUDFW 

7KLV�DUWLFOH�PDNHV�NQRZQ�WR�D�SURSRVDO�IRU�SURILOH�RI�WKH�GLJLWDO�FLWL]HQ�ZLWKLQ�FRQWH[W�RI�$XWRQRPRXV�8QLYHUVLW\�
RI�*XHUUHUR� �8$*UR��0H[LFR��EDVHG�RQ�NH\�HOHPHQWV�RI�FDWHJRULHV�RI� VRFLDO�� HWKLFDO� DQG�KXPDQ� LVVXHV� UHODWHG�ZLWK�
QDWLRQDO�VWDQGDUGV�RI�(GXFDWLRQDO�7HFKQRORJ\�IRU�VWXGHQWV�DQG� WHDFKHUV� LQ�1RUWK�$PHULFD��DV�ZHOO�DV�GLJLWDO� OLWHUDF\�
SUDFWLFHV�RQ�WKH�:(%��,Q�8$*UR��SURILOHV�RI�VWXGHQWV�DQG�WHDFKHUV�SUHVHQW�D�ODFN�RI�DVSHFWV�UHODWHG�WR�YLUWXDO�LQFOXVLRQ�
DV�D�VSDFH�IRU�FLWL]HQ�WUDLQLQJ��7R�JHQHUDWH�WKH�SURSRVDO�RI�SURILOH�RI�GLJLWDO�FLWL]HQ��EHVLGHV�D�GRFXPHQWDU\�UHYLHZ�UH�
JDUGLQJ� WKH� FRQFHSW� RI� SURILOH� RI� GLJLWDO� FLWL]HQ�� YLUWXDO� VSDFHV�� DQG� WUDLQLQJ� VWUDWHJLHV�ZKLFK� DOORZHG� WR� DQVZHU� WKH�
JXLGLQJ�TXHVWLRQ�$UH�ZH�SUHSDUHG�WR�IRUP�D�GLJLWDO�FLWL]HQVKLS"�$V�D�UHVXOW��WKHUH�DUH�LQFRQVLVWHQFLHV�EHWZHHQ�LQVWLWX�
WLRQDO�SURILOHV��7KHVH�LQFRQVLVWHQFLHV�KDYH�EHHQ�DWWHQGHG�ZLWK�WKLV�GLJLWDO�FLWL]HQ�SURILOH��&RH[LVWHQFH�RI�D�YLUWXDO�DQG�
IDFH-WR-IDFH�UHDOLW\�UHTXLUHV�WKDW�8$*UR�DV�D�WUDLQLQJ�HQWLW\� LQFOXGH�WKH�SURILOH�RI�GLJLWDO�FLWL]HQ��$V�SDUW�RI�WKLV�SUR�
SRVDO��YLUWXDO�VSDFHV�DQG�VWUDWHJLHV�IRU�WKH�SURILOH�RI�GLJLWDO�FLWL]HQ�DUH�SUHVHQWHG�� 

.H\ZRUGV��'LJLWDO�FLWL]HQVKLS��WUDLQLQJ��WHDFKHUV��VWUDWHJLHV��SURILOH� 
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,QWURGXFFLyQ 

/D� ,QWHUQHW� UHSUHVHQWD� XQD� UHDOLGDG� DOWHUQD�� XQ�PXQGR�
FRPSOHPHQWDULR�D�QXHVWUR�HVWLOR�GH�YLGD�\�IRUPDV�GH�DSUHQ�
GL]DMH�� 1DWLYRV� H� LQPLJUDQWHV� GLJLWDOHV� �3UHQVN\�� ������
FRQYHUJHQ�HQ�HQWRUQRV�UHDOHV�\�YLUWXDOHV�SDUD� WUDEDMDU��VR�
FLDOL]DU�� FRPHUFLDU�� HVWDEOHFHU� RSLQLRQHV� H� LQLFLDWLYDV� GH�
FDPELR��(O�FLXGDGDQR�GLJLWDO�VH�HQFXHQWUD�LQPHUVR�HQWUH�ODV�
VRFLHGDGHV� GH� OD� LQIRUPDFLyQ� \� GHO� FRQRFLPLHQWR�� 3DUD�
WUDQVLWDU� UHVSRQVDEOHPHQWH� HQWUH� HVWDV� UHDOLGDGHV�� SUHFLVD�
GH�XQ�DPELHQWH�IRUPDWLYR��pWLFR�\�VHJXUR�� 

(VWXGLRV�UHODWLYRV�DO�XVR�GH�HVSDFLRV�YLUWXDOHV��HVWDEOH�
FHQ�TXH�OD�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�DFWXDOPHQWH�SDVD�D�
VHU�XQD�GLQiPLFD�TXH�UHODFLRQD�HO�LQWHUFDPELR�RQ�OLQH��FRQ�
DTXpO� IXHUD�GH� OtQHD��FRPR�SDUWH�GH� OD�GLQiPLFD�VRFLDO�DF�
WXDO�� �%DODUGLQL�� ������(Q� HVH� VHQWLGR��0RVVEHUJHU� �������
HVWDEOHFH� OD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� ODV� FRPSHWHQFLDV�
HGXFDFLRQDOHV� \� OD� FLXGDGDQtD� GLJLWDO�� SDUD� SURPRYHU� OD�
SDUWLFLSDFLyQ� SROtWLFD� GH� ORV� MyYHQHV� WDQWR� RQ� OLQH� FRPR�
IXHUD�GH� OtQHD��$QiORJDPHQWH��XQD� LQYHVWLJDFLyQ�VREUH� ORV�
XVRV�FLXGDGDQRV�GH�7ZLWWHU�HQ�HYHQWRV�SROtWLFRV�UHOHYDQWHV�
HVWDEOHFH�OD�LPSRUWDQFLD�GH�OD�UHG�SRU�³«OD�LQPHGLDWH]��OD�
EUHYHGDG�\�OD�IDFLOLGDG�SDUD�GLIXQGLU�\�YLUDOL]DU�ORV�FRQWHQL�
GRV�TXH�VH�FRPSDUWHQª�� �0DUFRV�*DUFtD��$ORQVR�0XxR]�\�
&DVHUR� 5LSROOpV�� ������� 8Q� HVWXGLR� FXDQWLWDWLYR� UHDOL]DGR�
SRU� 6KHOOH\�� 7KUDQH�� 6KXOPDQ�� /DQJ�� %HLVVHU�� /DUVRQ� \�
0XWLWL���������HQFRQWUy�TXH�OD�SUHGLVSRVLFLyQ�\�HO�UHFRQR�
FLPLHQWR� GH� ORV� XVXDULRV� KDFLD� OD� FLXGDGDQtD� GLJLWDO� HVWi�
UHODFLRQDGD�FRQ�HO�QLYHO�DFDGpPLFR�\�HV�PD\RUPHQWH�FRQVL�
GHUDGR�SRU� ORV�HQFXHVWDGRV�FRQ�PHMRU�QLYHO�GH�HGXFDFLyQ��
+LUVFK���������VHxDOD�TXH�XQ�SUREOHPD�PD\RU�SDUD�ORV�HV�
WXGLDQWHV� D� SHVDU� GH� VHU� QDWLYRV� GH� ODV� WHFQRORJtDV� HV� TXH�
HOORV� QR� VDEHQ� OR� TXH� HVWi� GLVSRQLEOH� \� FyPR� DSOLFDUODV�
SDUD� FRQYHUWLUVH� HQ� DSUHQGLHQWHV� H[LWRVRV�� (Q� FRQWUDVWH��
(VWHYH-0RQ��*LVEHUW-&HUYHUD�\�/i]DUR-&DQWDEUDQD���������
SUHVHQWDQ�XQ�HVWXGLR�UHODWLYR�D�OD�H[SORUDFLyQ�GH�OD�FRPSH�
WHQFLD�GLJLWDO�HQ�ORV�IXWXURV�GRFHQWHV�D�SDUWLU�GH�VX�DXWRSHU�
FHSFLyQ��(O�HVWXGLR�PXHVWUD�SHUFHSFLRQHV�SRVLWLYDV�UHVSHF�
WR�D�OD�FRPSHWHQFLD�GLJLWDO�FRQIRUPH�D�ORV�HVWiQGDUHV�GH�OD�
6RFLHGDG� ,QWHUQDFLRQDO� GH� 7HFQRORJtD� HQ� (GXFDFLyQ�
>,67(@�� WDPELpQ� HVWDEOHFH� IRUWDOH]DV� \� GHELOLGDGHV� HQ� OD�
IRUPDFLyQ�TXH�VH�SUHWHQGH�VHDQ�DWHQGLGDV�PHGLDQWH�HVWUDWH�
JLDV� FXUULFXODUHV�� (Q� FRQVHFXHQFLD�� ORV� HVSDFLRV� YLUWXDOHV�
VRQ�HVSDFLRV�GH� IRUPDFLyQ�TXH�FRDG\XYDQ�HQ� OD�FRQVWUXF�
FLyQ�GH�FLXGDGDQtD�TXH�VH�FRQFUHWD�D�WUDYpV�GH�ODV�LQWHUDF�
FLRQHV�\�FRPSRUWDPLHQWRV�GHQWUR�\�IXHUD�GH�OD�:(%�� 

(Q� OD�8$*UR�QR� H[LVWHQ� HYLGHQFLDV� VREUH�XQ�SHUILO� GH�
FLXGDGDQR�GLJLWDO�TXH�RULHQWH�HO�XVR�GH�OD�:(%��(O�SURSyVL�
WR�GHO� DUWtFXOR� HV� SURSRQHU�XQ�SHUILO� GHO� FLXGDGDQR�GLJLWDO�
SDUD� GHVDUUROODUOR� D� WUDYpV� GH� HVSDFLRV� YLUWXDOHV� \� HVWUDWH�
JLDV� GH� IRUPDFLyQ�� 6H� UHDOL]y� XQD� UHYLVLyQ� GRFXPHQWDO� D�
SDUWLU� GH� XQ� HQIRTXH� LQWHUSUHWDWLYR� ³«FDUDFWHUL]DGR� SRU�
FLHUWR�JUDGR�GH�DKLVWRULFLVPR��GHELGR�D�TXH�VH�OOHYDQ�D�FDER�
GHVFULSFLRQHV�H�LQWHUSUHWDFLRQHV�GH�KHFKRV�DFWXDOHV��VLQFUy�
QLFRV��GRQGH�OD�JpQHVLV�\�GHVDUUROOR�GHO�SURFHVR�FXOWXUDO�GH�
UHVLJQLILFDFLyQ� GH� WDOHV� KHFKRV� TXHGD� DIXHUD´� �%UDYLQ� \�
3LHYL��������(Q�HVWH�SURFHVR�VH�FRQVWUX\H�HO�FRQFHSWR�\�HO�
SHUILO�GHO�FLXGDGDQR�GLJLWDO��DGHPiV�GH�SURSRQHU�HVWUDWHJLDV�
\�HVSDFLRV�YLUWXDOHV�GH�IRUPDFLyQ�FLXGDGDQD� 

)XQGDPHQWDFLyQ�WHyULFD�\�PHWRGROyJLFD 

/D�FLXGDGDQtD�GLJLWDO�R�FLEHUFLXGDGDQtD�HV�UHVXOWDGR�GH�
OD�HYROXFLyQ�GH� OD�:(%�����D� OD�:(%�����\� VH�RULHQWD�DO�

DSURYHFKDPLHQWR� GH� OD�:(%� FRPR� HVSDFLR� GH� HQWUHWHQL�
PLHQWR��FLYLOLGDG�\�HGXFDFLyQ��*DOLQGR��������VHxDOD��³«
DOJXQDV� DSOLFDFLRQHV� GH� OD� :(%� ���� TXH� UHVSRQGHQ� D� OD�
VRFLHGDG�����\�TXH�IRPHQWDQ�OD�FRQVWUXFFLyQ�GH�FLXGDGDQR�
GLJLWDO� VRQ�%ORJJHU��:LNLSHGLD��7ZLWWHU��)DFHERRN� \�<RX�
7XEH�� DGHPiV� GH� TXH� HVWDV� \� RWUDV� KHUUDPLHQWDV� D� VX� YH]�
VRQ� RSRUWXQLGDGHV� IRUPDWLYDV� SDUD� OD� FLXGDGDQL]DFLyQ´��
5RPDQt� ������� OD� UHODFLRQD� FRQ� OD� H-FRQFLHQFLD�� DGHPiV��
HVWDEOHFH� TXH� ³«LQFOX\H� OD� KDELOLGDG� SDUD� YLQFXODU� ORV�
iPELWRV�VRFLDOHV��FXOWXUDOHV��OHJDOHV�\�pWLFRV�DVRFLDGRV�FRQ�
ODV�7,&´��0HQHVHV��������GHVWDFD���KDELOLGDGHV�HQ�HO�HMHU�
FLFLR�GH�OD�FLXGDGDQtD��OD�WROHUDQFLD�HQ�OD�UHG��OD�FRODERUD�
FLyQ�� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� \� HO� FRPSDUWLUOR��5H\�
QROGV�� ������� SURSRQH� VHLV� SUiFWLFDV� FRQWHPSRUiQHDV� GH�
DSUHQGL]DMH��(VWDV�SUiFWLFDV�FRQVWLWX\HQ�XQ�HOHPHQWR�WHyUL�
FR�SDUD�OD�FRQVWUXFFLyQ�GHO�SHUILO�GHO�FLXGDGDQR�GLJLWDO�� 

 
· &UHDU�� ,QYHQWDU� XQ� SUR\HFWR� HPDQDGR� GH� XQD� LGHD�

RULJLQDO�� 
· *HVWLRQDU�� /DV� KHUUDPLHQWDV� \� HVSDFLRV� :(%� SDUD�

DSUHQGHU�D�OR�ODUJR�GH�OD�YLGD�� 
· 3XEOLFDU�� &RPSDUWLU� ORV� FRQWHQLGRV� GLJLWDOHV� DGDSWD�

GRV�R�FUHDGRV�HQ�OD�:(% 
· 6RFLDOL]DU��&RQVWUXLU�UHODFLRQHV�VRFLDOHV�D�WUDYpV�GH�OD�

UHDOLPHQWDFLyQ�� ORV� LQWHUFDPELRV� GH� RSLQLRQHV� \� OD�
SDUWLFLSDFLyQ�� 

· ,QYHVWLJDU��%XVFDU�LQWHQFLRQDGDPHQWH�OD�LQIRUPDFLyQ��
SUHVHQWDU�\�DUJXPHQWDU�ODV�SXEOLFDFLRQHV�� 

· 1DYHJDU�HMHFXWDU�� 8VDU� DSOLFDFLRQHV�� KHUUDPLHQWDV��
RSRUWXQLGDGHV�GH�IRUPDFLyQ��FRPXQLGDGHV�GH�SUiFWLFD�
\�DSUHQGL]DMH�� 

 
(VWDV�SUiFWLFDV�QR�WLHQHQ�XQD� MHUDUTXtD�\�FRQYHUJHQ�HQ�

OD�:(%�SDUD�HO�DSUHQGL]DMH�� OD�FRODERUDFLyQ�� ODV�DFWLYLGD�
GHV�SHUVRQDOHV�\�HO�HPSRGHUDPLHQWR�� 

&RPR�SDUWH� GH� OD� IXQGDPHQWDFLyQ� WHyULFD�� VH� SUHVHQWD�
HO�SUR\HFWR�3UL'(�>3URIHVVLRQDOLVP�LQ�WKH�'LJLWDO�(QYLURQ�
PHQW@� FRQ� RFKR� HOHPHQWRV� DGDSWDGRV� GH� %HOVKDZ� �FLWDGR�
HQ� $QDJQRVWRSRXORX�� ������ DGDSWDGRV� D� OD� SURSXHVWD� GH�
FLXGDGDQtD�GLJLWDO� 

 
· &XOWXUDO��&DSDFLGDG�GH�XVR�GH�GLIHUHQWHV�DPELHQWHV�\�

WHFQRORJtDV�SDUD�HO�DSUHQGL]DMH�HQ�YDULHGDG�GH�FRQWH[�
WRV�� 

· &RJQLWLYR�� &RPSURPLVR� \� UHVSRQVDELOLGDG� GH� XVR� \�
DSUHQGL]DMH�D�OR�ODUJR�GH�OD�YLGD�FRQ�ODV�7HFQRORJtDV�GH�
OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&�� 

· &RQVWUXFWLYR��*HQHUDU�SRU� LQLFLDWLYD�SURSLD�\�FRQ� ORV�
GHPiV�FRQWHQLGRV�\�DSUHQGL]DMHV�� 

· &RPXQLFDWLYR��8VDU� ODV� GLIHUHQWHV�PDQHUDV�GH� FRPX�
QLFDUVH�HQ�OD�:(%� 

· &RQILGHQWH� �DXWRJHVWLYR��� (YDOXDU�� UHIOH[LRQDU� \� DF�
WXDU�VREUH�OD�SURSLD�IRUPDFLyQ�� 

· &UHDWLYR��7RPDU�ULHVJRV�SDUD�KDFHU�FRVDV�QXHYDV� 
· &UtWLFR�� &RQFLHQWL]DUVH� HQ� HO� XVR� GH� OD� :(%� FRPR�

HVSDFLRV�SURDFWLYRV�DSUHQGL]DMH� 
· &tYLFR��3HUFLELUVH�FRPR�FLXGDGDQR� ORFDO� \�JOREDO�FRQ�

XQ� FRPSURPLVR� GHPRFUiWLFR� D� WUDYpV� GHO� XVR� GH� OD�
:(%�� 
 
&RQ�HVWRV�HOHPHQWRV�VH�DPSOtD�OD�SHUVSHFWLYD�VREUH�ORV�
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iPELWRV�GHO�FRPSRUWDPLHQWR�GHO�FLXGDGDQR�GLJLWDO��/D�FLX�
GDGDQtD�HV�PiV�TXH�XQ�WHUULWRULR�GH�RULJHQ�R�UHVLGHQFLD�³«
OD� YHUGDGHUD� FLXGDGDQtD� HPHUJH� FXDQGR� HO� LQGLYLGXR� VH�
VLHQWH�SDUWH�GH�XQD�FRPXQLGDG�PiV�DPSOLD�\�WUDVFHQGHQWH��
WRGD� OD� KXPDQLGDG´� �7RUUHV-WRXNRXPLGLV� \� $JXDGHG��
������� (Q� SDODEUDV� GH� &RUWpV�� ������� ³«HO� HMHUFLFLR� GH�
XQD� FLXGDGDQtD� GLJLWDO� DFWLYD�� HQ� FRQGLFLRQHV� GH� HTXLGDG��
HV� XQR� GH� ORV� SULQFLSDOHV� UHWRV� SROtWLFRV� DQWH� ODV� QXHYDV�
IRUPDV�GH� YLGD� VRFLDO�� SROtWLFD� \� HFRQyPLFD�TXH� HPHUJHQ�
FRQ�HO�LPSDFWR�GH�ODV�7,&´��$�SHVDU�GH�OR�DQWHULRU��OD�FLX�
GDGDQtD� GLJLWDO� HV� GHILQLGD� FRPR� QRUPDV� GH� FRPSRUWD�
PLHQWR� UHODFLRQDGDV� FRQ� HO� XVR�GH� OD� WHFQRORJtD��1R�REV�
WDQWH��OD�FLXGDGDQtD�GLJLWDO�QR�GHEH�HVWDU�UHGXFLGD�DO�XVR�GH�
ODV�QHWLTXHWDV�R�HO�EXHQ�FRPSRUWDPLHQWR�HQ�OD�,QWHUQHW��3RU�
HQGH�� VH� KDQ� LGHQWLILFDGR�QXHYH� iUHDV�GH� FRPSRUWDPLHQWR�
UHODFLRQDGDV� FRQ� OD� FLXGDGDQtD� GLJLWDO�� OD� HWLTXHWD�� OD� FR�
PXQLFDFLyQ�� OD� HGXFDFLyQ�� HO� DFFHVR�� HO� FRPHUFLR�� OD� UHV�
SRQVDELOLGDG�� ORV� GHUHFKRV�� OD� VHJXULGDG� \� OD� DXWRSURWHF�
FLyQ��5LEEOH��%DLOH\�\�5RVV������� 

/D�FLXGDGDQtD�GLJLWDO�HV�XQ�HVWLOR�GH�YLGD�TXH�VH�HMHUFH�
HQ�OD�FRUUHVSRQVDELOLGDG�\�FRPSURPLVR�D�WUDYpV�GH�OD�:(%�
FRQ�UHSHUFXVLRQHV�HQ� OD�SUHVHQFLDOLGDG��SRU� OR�TXH�QR�KD\�
XQ� FLXGDGDQR� H[FOXVLYDPHQWH� GLJLWDO� QL� RWUR� WRWDOPHQWH�
SUHVHQFLDO�� DPERV� VRQ� UHVSRQVDEOHV� GH� ODV� DFFLRQHV� TXH�
UHDOLFHQ�HQ�HVWD�FRH[LVWHQFLD� 

6H�SURSRQH�TXH�OD�FLXGDGDQtD�GLJLWDO�VHD�XQD�FRQGLFLyQ�
GHWHUPLQDGD�SRU�XQ�FRQMXQWR�GLQiPLFR�GH�DWULEXWRV��\�DWUL�
EXFLRQHV�TXH�XQD�SHUVRQD�SRQH�GH�PDQLILHVWR�HQ�HO�XVR�GH�
OD�:(%� D� WUDYpV� GH� LQWHUDFFLRQHV� FXOWXUDOHV�� DFDGpPLFDV��
FtYLFDV�\�VRFLRDIHFWLYDV�� 

(Q� OD� UHYLVLyQ�GRFXPHQWDO�GH� ORV�GRFXPHQWRV� UHFWRUHV�
GH� OD� 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR� >8$*UR@�� TXH�
VRQ�OD�/H\�2UJiQLFD��8$*UR������D��\�HO�(VWDWXWR�*HQHUDO�
�8$*UR������E���QR�VH�HQFRQWUy�SHUVSHFWLYD�DOJXQD�VREUH�
FLXGDGDQtD�� (Q� HO� 0RGHOR� (GXFDWLYR� �8$*UR�� ������� VH�
PHQFLRQD�HO�WpUPLQR�FLXGDGDQR�DO�UHIHULUVH�D�OD�IRUPDFLyQ�
SRU�FRPSHWHQFLDV��SHUR�QR�VH�SUHFLVD�XQ�FRQFHSWR�QL�UHOD�
FLyQ�FRQ� OR�GLJLWDO��(Q�HVWH�FRQWH[WR� VH�SURSRQH�XQ�SHUILO�
GHO� FLXGDGDQR� GLJLWDO� SDUD� OD�8$*UR�� GHVGH� OD�PLUDGD� GH�
UHIHUHQWHV� H[WHUQRV�� SHUR� FRQWUDVWiQGROR� FRQ� ORV� SHUILOHV�
SUHVHQFLDOHV� HVWDEOHFLGRV� LQVWLWXFLRQDOPHQWH�� /RV� UHIHUHQ�
WHV�H[WHUQRV�VRQ� ODV�SUiFWLFDV�FRQWHPSRUiQHDV�GH�DSUHQGL�
]DMH�GH�5H\QROGV��������� ORV�HOHPHQWRV�GHO�SUR\HFWR�3UR�
IHVVLRQDOLVP�LQ�WKH�'LJLWDO�(QYLURQPHQW�\�ODV�QRUPDV�LQWHU�
QDFLRQDOHV� GH� ,67(� FRQRFLGDV� FRPR� 1(76-6� SDUD� HVWX�
GLDQWHV�\�1(76-7�SDUD�GRFHQWH�HQ�OD�FDWHJRUtD�GH�FXHVWLR�
QHV�VRFLDOHV��pWLFDV�\�KXPDQDV��,67(���������'LFKD�FDWHJR�
UtD�PHQFLRQD�OR�VLJXLHQWH� 

3DUD�ORV�HVWXGLDQWHV��FRUUHVSRQGH�HO�GHVDUUROOR�GH�DFWL�
WXGHV�SRVLWLYDV�KDFLD�DSOLFDFLRQHV�WHFQROyJLFDV�TXH�DSR\DQ�
HO� DSUHQGL]DMH� D� OR� ODUJR� GH� OD� YLGD�� OD� FRODERUDFLyQ�� ODV�
DFWLYLGDGHV�SHUVRQDOHV�\�OD�SURGXFWLYLGDG��5LEEOH��%DLOH\�\�
5RVV��������� 

3DUD�ORV�GRFHQWHV�VH�KDFH�UHIHUHQFLD�D�OD�DSOLFDFLyQ�GH�
UHFXUVRV� WHFQROyJLFRV�SDUD�KDELOLWDU�\�HPSRGHUDU�D� ORV�HV�
WXGLDQWHV�FRQ�GLYHUVRV�DQWHFHGHQWHV��FDUDFWHUtVWLFDV�\�KDEL�
OLGDGHV��,67(�������� 

/D�SURSXHVWD�EXVFD�SXQWRV�GH�FRQYHUJHQFLD�SDUD�FUHDU�
XQ�SHUILO�~QLFR�GH�DVSHFWRV�FODYH�SDUD�OD�IRUPDFLyQ�GH�FLX�
GDGDQRV�GLJLWDOHV��(VWRV�DVSHFWRV�FODYH�VRQ��HO�DSUHQGL]DMH�
D�OR�ODUJR�GH�OD�YLGD��OD�FRODERUDFLyQ��ODV�DFWLYLGDGHV�SHUVR�
QDOHV�\�HO�HPSRGHUDPLHQWR�� 

3URSXHVWD�GH�IRUPDFLyQ�GH�FLXGDGDQRV�GLJLWDOHV 

(O�GRFHQWH�HV�XQR�GH�ORV�SULQFLSDOHV�UHVSRQVDEOHV�HQ�OD�
IRUPDFLyQ� GH� FLXGDGDQRV� GLJLWDOHV�� 6LQ� HPEDUJR�� KDEUtD�
TXH�SUHJXQWDUVH�VL�HO�GRFHQWH�SRVHH�XQ�SHUILO�SDUD�KDFHUOR��
3RU� HQGH�� OD� SURSXHVWD� EXVFD� OD� UHVSXHVWD� D� OD� SUHJXQWD�
¢(VWDPRV�SUHSDUDGRV�SDUD�IRUPDU�XQD�FLXGDGDQtD�GLJLWDO"� 

(O� WHQHU� DFFHVR� D� ORV� GLVSRVLWLYRV� \� PHGLRV� GLJLWDOHV��
XVDU��GHVFDUJDU�H� LPSOHPHQWDU�DSOLFDFLRQHV�:(%�R�PyYL�
OHV�HQ�GLIHUHQWHV�FRQWH[WRV�QR�HV�XQD�FRQGLFLyQ�LQKHUHQWH�D�
OD�FLXGDGDQtD�GLJLWDO��(Q�XQ�HVWXGLR�VREUH�ORV�MyYHQHV�HQ�OD�
FXOWXUD�GLJLWDO�³«OD�PD\RUtD�GH�ORV�MyYHQHV�PXHVWUDQ�QLYH�
OHV�LQWHUPHGLRV�GH�DFWLYLGDG�HQ�OD�5HG��1R�VH�TXHGDQ�VLHQ�
GR� VLPSOHV� REVHUYDGRUHV��«SHUR� WDPSRFR� VXHOHQ� OOHJDU� D�
VHU�FUHDGRUHV�GH�FRQWHQLGRV´��0DUWD�/D]R�������� 

(O�FLXGDGDQR�GLJLWDO�FUHD��DGDSWD��SURSRQH�\�PHMRUD�ORV�
FRQWHQLGRV�SDUD�DWHQGHU�D� OD�JOREDOLGDG�\� ORFDOLGDG�GH�VX�
FRQWH[WR��D�VXV�QHFHVLGDGHV��SDVLRQHV�\�PRGRV�GH�DSUHQGHU��
6H�FRQFLEH�FRPR�XQD�SHUVRQD�FRQ�YDULDV�LGHQWLGDGHV�WDQWR�
YLUWXDOHV� FRPR� SUHVHQFLDOHV� TXH� UHVSRQGHQ� XQD� YLVLyQ� GH�
YLGD�FRQVWUXLGD�VREUH�ODV�EDVHV�GH�OD�FRPXQLGDG�HQ�OD�TXH�
VH� LQVHUWD��/DV� LGHQWLGDGHV�GHWHUPLQDQ� HO� FRPSRUWDPLHQWR�
GHO� FLXGDGDQR� GLJLWDO� HQ� XQ� FRQWH[WR� YLUWXDO� R� SUHVHQFLDO�
GHWHUPLQDGR��&RQ�OD�LGHQWLGDG�QR�VH�QDFH��VLQR�TXH�VH�KDFH�
D�SDUWLU�GH�FRQMXQWDU�³«DTXHOORV�DUWHIDFWRV�� WHFQRORJtDV�R�
UHFXUVRV�� KLVWyULFDPHQWH� DFXPXODGRV�� FXOWXUDOPHQWH� GHVD�
UUROODGRV� \� VRFLDOPHQWH� GLVWULEXLGRV� \� WUDQVPLWLGRV�� HVHQ�
FLDOHV� SDUD� OD� DXWRGHILQLFLyQ�� DXWRH[SUHVLyQ� \� DXWRFRP�
SUHQVLyQ� GH� ODV� SHUVRQDV´� �*XLWDUW� \� 6DXELFK�� ������ 3RU�
FRQVLJXLHQWH�� ODV� LGHQWLGDGHV� GH� XQ� FLXGDGDQR� GLJLWDO� VH�
LQWHUFHSWDQ�HQ�OD�SUHVHQFLDOLGDG��(O�UHWR�GH�IRUPDUVH�FRPR�
FLXGDGDQR�GLJLWDO�QR�SXHGH�VHU�DLVODGR��HV�YROLWLYR�\�FROD�
ERUDWLYR� SRUTXH� VH� FRQVWUX\H� HQ� GLIHUHQWHV� iUHDV� \� HVSD�
FLRV�� 

([LVWHQ�VLWLRV�:(%�TXH�SURSRQHQ�OD�FDSDFLWDFLyQ�HQ�HO�
HMHUFLFLR�GH� OD�FLXGDGDQtD�DGHPiV�GH�HVWDEOHFHU�SUR\HFWRV�
GH�FDUiFWHU�WUDQVYHUVDO�\�JHQpULFR�HQ�ODV�VLJXLHQWHV�iUHDV� 

 
· /D� QHWLTXHWD��1RUPDV�GH�FRPSRUWDPLHQWR�HQ�ORV�GLIH�

UHQWHV�HVSDFLRV�\�DSOLFDFLRQHV�:(%�� 
· 3HUILO� \� SULYDFLGDG�GHO� XVXDULR��&RQILJXUDFLyQ�\�SX�

EOLFDFLyQ�� 
· (O�XVR�GH�,QWHUQHW�SDUD�HO�DSUHQGL]DMH��(QWRUQRV�3HU�

VRQDOHV�GH�$SUHQGL]DMH�R�3HUVRQDO�/HDUQLQJ�(QYLURQ�
PHQW��3/(���0DVVLYH�2SHQ�2Q�OLQH�&RXUVHV���022&���
FRPXQLGDGHV�GH�SUiFWLFD�\�GH�DSUHQGL]DMH�� 

· *HVWLyQ� GH� OD� LQIRUPDFLyQ�� %~VTXHGD� LQWHQFLRQDGD��
VHOHFFLyQ�� RUJDQL]DFLyQ�� SUHVHQWDFLyQ�� GLIXVLyQ� \� HYD�
OXDFLyQ�GH�OD�LQIRUPDFLyQ�� 

· &UHDWLYLGDG�H�LQQRYDFLyQ��*HQHUDU�LGHDV��WHQGHQFLDV�R�
WUHQGLQJ�WRSLF�FRQ�pWLFD�\�UHVSRQVDELOLGDG�� 

· 3URGXFFLyQ� \� FXUDFLyQ� GH� FRQWHQLGRV��&RQWULEXLU� DO�
DSUHQGL]DMH� GH� RWURV� D� SDUWLU� GH� HODERUDU� DOJ~Q� REMHWR�
LQpGLWR�R�PRGLILFDU�DOJ~Q�PDWHULDO�R�UHFXUVR�HGXFDWLYR�
H[LVWHQWH�� 

· 'HUHFKRV�GH�DXWRU��SODJLR�\�SLUDWHUtD�HQ�OD�UHG��&R�
QRFLPLHQWR� VREUH� WLSRV�\�DWULEXFLRQHV�GH� OLFHQFLDV�� DVt�
FRPR�DGPLQLVWUDU�ODV�FLWDV�\�UHIHUHQFLDV�SDUD�UHFRQRFHU�
OD�SURSLHGDG�GH�RWURV�� 

· 'HVFDUJDU�\�SXEOLFDU�FRQWHQLGRV��$WHQGHU�D�ODV�SROtWL�
FDV�GH�ORV�VLWLRV��FRQVLGHUDU�D�OD�RWUHGDG�FXDQGR�HO�FRQ�
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WHQLGR�QR�HV�SURSLR�R�LQILHUH�GDxRV�KDFLD�OD�UHSXWDFLyQ�
R�GLJQLGDG�GH�ODV�SHUVRQDV�� 

· /D� WROHUDQFLD� HQ� OD� UHG��6H�EDVD�HQ�HO�UHVSHWR�GH�ODV�
LGHDV�GH�RWURV��DXQTXH�QR�FRLQFLGDQ�FRQ�ODV�QXHVWUDV�� 

· $FWLYLVPR� VRFLDO� \� SROtWLFR� HQ� ,QWHUQHW��*HQHUDU�HV�
SDFLRV� GH� SDUWLFLSDFLyQ� RULHQWDGRV� KDFLD� HO� FDPELR�
VRFLDO� 

· /D�LQFOXVLyQ�D�OD�FLXGDGDQtD�GLJLWDO�D�JUXSRV�YXOQH�
UDEOHV��&LXGDGDQL]DU�SDUD�JHQHUDU�YR]�\�FRQFLHQFLD�HQ�
OD�HPSDWtD�KDFLD�OD�RWUHGDG�� 

· &RPHUFLR� HOHFWUyQLFR��&RPSUDU�� YHQGHU�� DGPLQLVWUDU�
\�SDJDU�D�WUDYpV�GH�OD�UHG�� 

· 6HJXULGDG�� &RQRFHU� \�PDQHMDU�PHGLGDV� SDUD� UHGXFLU�
ORV�ULHVJRV�HQ�OD�YLUWXDOLGDG� 
 
(VWDV� iUHDV� VH� UHODFLRQDQ� FRQ� ORV� SXQWRV� FODYH�� (O�

DSUHQGL]DMH�D� OR� ODUJR�GH� OD�YLGD�SXHGH�GHVDUUROODUVH�FRQ�
HO�XVR�DFDGpPLFR�GH�OD�,QWHUQHW��OD�JHVWLyQ�GH�LQIRUPDFLyQ��
OD�FUHDWLYLGDG�H�LQQRYDFLyQ��/D�FRODERUDFLyQ�UHPLWH�D�KD�
FHU�XVR�GH�OD�HWLTXHWD�\�OD�WROHUDQFLD�HQ�OD�:(%��DGHPiV�
HV� LQKHUHQWH� D� FXDOTXLHU� DFWLYLGDG� HQ� OtQHD��/DV� DFWLYLGD�
GHV�SHUVRQDOHV�LPSOLFDQ�HO�UHVSHWR�D�ORV�GHUHFKRV�GH�DXWRU�
HQ� OD�GHVFDUJD�\�SXEOLFDFLyQ�GH�FRQWHQLGRV�� DVt� FRPR�XQ�
SHUILO� \� SULYDFLGDG� HQ� OD� TXH� VH� UHDOLFHQ� DFWLYLGDGHV� GH�
HQWUHWHQLPLHQWR�\�FRPHUFLDOHV��(O�HPSRGHUDPLHQWR�H[LVWH�
FXDQGR� HO� FLXGDGDQR� HMHUFH� VXV� DWULEXFLRQHV� \� SDUWLFLSD�
DFWLYDPHQWH�SDUD�HO� FDPELR�SHUVRQDO� \� VRFLDO� D� WUDYpV�GH�
OD�:(%�� 

3HUILO�GHO�FLXGDGDQR�GLJLWDO 

/D�FRQVWUXFFLyQ�GH� OD� LGHQWLGDG�QR�HV�XQ�SURFHVR�H[�
FOXVLYDPHQWH�SUHVHQFLDO�SXHVWR�TXH�H[LVWH�XQD�FRQYHUJHQ�
FLD�HQWUH�LGHQWLGDG�\�FLXGDGDQtD�GLJLWDO��0XVJUDYH���������
/D�LGHQWLGDG�GLJLWDO�HVWi�UHODFLRQDGD�FRQ�HO�DXWRFRQFHSWR��
PLHQWUDV�TXH�OD�FLXGDGDQtD�GLJLWDO�HV�HO�PDUFR�HQ�GRQGH�VH�
UHJXODQ� HO� DFWXDU� GH� OD� SHUVRQD� HQ� ORV� PHGLRV� YLUWXDOHV�
�6DQDEULD� \�&HSHGD���������1R�REVWDQWH�� DPEDV� VH� LQWHU�
FHSWDQ�HQ�XQ�SHUILO��/D�FRQVWUXFFLyQ�GH�XQ�SHUILO�HV�HO�SUL�
PHU� SDVR� HQ� OD� IRUPDFLyQ� GH� FLXGDGDQRV� GLJLWDOHV�� 3DUD�
HVWH�SURFHVR��OD�UHGDFFLyQ�VH�UHDOL]D�D�SDUWLU�GH�ODV�SUHJXQ�
WDV�¢4Xp"��¢3DUD�TXp"�¢'yQGH"�\�¢(Q�TXp�FRQGLFLyQ"�/DV�
UHVSXHVWDV� D� HVWDV� SUHJXQWDV� VRQ� ODV� FRPSHWHQFLDV� TXH�
FRQVWLWX\HQ�OD�SURSXHVWD�GHO�SHUILO�GHO�FLXGDGDQR�GLJLWDO� 

 
· $SOLFD� OD� QHWLTXHWD� HQ� VXV� SXEOLFDFLRQHV� HQ� OD�:(%�

SDUD� IRPHQWDU� XQ� FRPSRUWDPLHQWR� pWLFR� GH� PDQHUD�
YROLWLYD�� 

· &RQILJXUD�VX�SHUILO�HQ�OD�:(%��UHVSRQVDELOL]iQGRVH�GH�
VXV�GDWRV�H�LGHQWLGDGHV�GLJLWDOHV�� 

· &RODERUD�HQ� ORV�HVSDFLRV�:(%�IRUPDOHV�H� LQIRUPDOHV�
GH�PDQHUD�SURSRVLWLYD��SDUD�DWHQGHU�D�VXV�QHFHVLGDGHV�
H�LQWHUHVHV�IRUPDWLYRV� 

· *HVWLRQD� OD� LQIRUPDFLyQ��SDUD�DWHQGHU�D�VXV�QHFHVLGD�
GHV�GH�DSUHQGL]DMH�HQ�GLIHUHQWHV�FRQWH[WRV� 

· *HVWLRQD�FRQWHQLGRV�SDUD�GLYHUVRV�ILQHV�HQ�OD�:(%�GH�
PDQHUD�UHVSRQVDEOH�FUHDWLYD�H�LQQRYDGRUD�� 

· 5HVSHWD�ORV�GHUHFKRV�GH�DXWRU�HQ�OD�JHVWLyQ�GH�OD�LQIRU�
PDFLyQ��HO�DSUHQGL]DMH�\�HO�FRQRFLPLHQWR�HQ� OD�:(%��
FRQ�EDVH�HQ�VLVWHPDV�GH�UHIHUHQFLD�\�OLFHQFLDPLHQWR�� 

· 'LIXQGH� HQ� OD�:(%� VXV� LGHDV� GH� PDQHUD� FRQWLQXD� \�
DUJXPHQWDGD��SDUD�FRQWULEXLU�DO�ELHQHVWDU�GH�VXV�FRPX�

QLGDGHV�\�IDYRUHFHU�OD�LQFOXVLyQ�GH�JUXSRV�D�ODV�VRFLH�
GDGHV� GH� OD� LQIRUPDFLyQ�� HO� DSUHQGL]DMH� \� HO� FRQRFL�
PLHQWR�� 

· $SOLFD�PHGLGDV�GH�VHJXULGDG�SDUD�UHGXFLU�ULHVJRV�FRQ�
WUD� FLEHUDWDTXHV��PDOZDUHV� SKLVKLQJ� \� GHPiV� IHQyPH�
QRV�TXH�DWHQWHQ�FRQWUD�VX�VHJXULGDG�\�OD�GH�VXV�GDWRV� 

· 5HFRQRFH� DSOLFDFLRQHV� \� VLWLRV�:(%� VHJXURV� D� WUDYpV�
GH�SUiFWLFDV�\�SURWRFRORV�GH�YHULILFDFLyQ�HQ� ODV�RSHUD�
FLRQHV� GH� FRPHUFLR�� EDQFD� \� VHUYLFLRV� HOHFWUyQLFRV� HQ�
OD�:(%�� 
 
3DUD� FRQWUDVWDU� HO� SHUILO� GHO� FLXGDGDQR� GLJLWDO� FRQ� ORV�

SHUILOHV�GH�ORV�HVWXGLDQWHV�\�GRFHQWHV�GH�OD�8$*UR��VH�UH�
SUHVHQWDURQ�SDODEUDV�FODYH�D�WUDYpV�GH�OD�ILJXUD���� 

6H�UHYLVy�HO�PRGHOR�HGXFDWLYR�GH�OD�8$*UR���������TXH�
LQFOX\H�ORV�SHUILOHV�GHO�HVWXGLDQWH�\�GHO�GRFHQWH��6H�HQFRQ�
WUy�TXH�DXQTXH�VH�PHQFLRQDQ�DPELHQWHV�PXOWL�H�LQWHUGLVFL�
SOLQDULRV��QR�VH�KDFH�UHIHUHQFLD�DOJXQD�D�OD�YLUWXDOLGDG��/D�
GHILQLFLyQ�GH�FLXGDGDQtD�TXHGD�DPELJXD�\�VH�RULHQWD�PiV�D�
UHVSRQGHU�TXH�D�SUHYHQLU�R�JHQHUDU�FRQGLFLRQHV�GLVWLQWDV�D�
ODV�TXH�SUHYDOHFHQ�HQ�OD�VRFLHGDG��(Q�UHVXPHQ��VH�PHQFLR�
QD�XQD�YLVLyQ�FUtWLFD�UHDFWLYD�SHUR�QR�SURSRVLWLYD�H�LQQRYD�
GRUD�GHO�FLXGDGDQR� 

$GLFLRQDOPHQWH�� ODV� FRPSHWHQFLDV� HVWDEOHFLGDV� SDUD�

)LJXUD����&RQFHSWRV�FODYH�SDUD�HO�SHUILO�GHO�FLXGDGDQR�GL�
JLWDO��)XHQWH��(ODERUDFLyQ�SURSLD 
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QLYHO�/LFHQFLDWXUD�WLHQHQ�XQD�UHGDFFLyQ�FRPSOHMD�\�UHSHWL�
WLYD�� DJUXSDGDV� HQ� FDWHJRUtDV� FRJQLWLYDV�� PHWDFRJQLWLYDV�
VRFLDOHV�� LQIRUPiWLFDV� H� LQIRUPDFLRQDOHV��$� VX� YH]�� QR� VH�
SUHFLVD�OD�FRQYHUJHQFLD�GH�DPELHQWHV�GH�DSUHQGL]DMH�QL�VH�
SUHYp�HO� LPSDFWR�D�ODUJR�SOD]R�GH�OD�YLUWXDOLGDG�FRPR�HV�
SDFLR�GH�IRUPDFLyQ�\�FLXGDGDQL]DFLyQ�� 

�/D� WDEOD� ��PXHVWUD� OD� FRPSDUDFLyQ� HQWUH� ORV� SHUILOHV�
GHO�GRFHQWH�\�HO�HVWXGLDQWH��DVt�FRPR�OD�SURSXHVWD�GHO�SHU�
ILO�GH�FLXGDGDQR�GLJLWDO�VH�H[SUHVD�HQ�SDODEUDV�FODYH�� 

(Q�HO�FDVR�GH�ODV�FRPSHWHQFLDV�GRFHQWHV�QR�H[LVWH�XQD�
SURSXHVWD�H[SUHVD�HQ�HO�PRGHOR�HGXFDWLYR��VROR�VH�PHQFLR�
QDQ� ODV� RFKR� FRPSHWHQFLDV� GRFHQWHV� FRQWHQLGDV� HQ� HO�
DFXHUGR�����GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�>6(3@�
�����D���5HVSHFWR�D�ODV�FRPSHWHQFLDV�GH�HVWXGLDQWHV�HQ�HO�
FDVR�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU��VH�WRPDQ�ODV�JHQpUL�
FDV�� HVWDEOHFLGDV� HQ� HO� DFXHUGR� ���� GH� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ� 3~EOLFD� �6(3�� ����E�� DPEDV� GHULYDGDV� GH� OD�
5HIRUPD�,QWHJUDO�D�OD�(GXFDFLyQ�0HGLD�6XSHULRU� 

�/RV�KXHFRV�GLJLWDOHV� VRQ� HVSDFLRV�TXH� UHYHODQ� LQFRQ�
VLVWHQFLDV�HQWUH� OD�FRUUHVSRQGHQFLD�GH� ORV�SHUILOHV�GHO�GR�
FHQWH�\�GHO�HVWXGLDQWH��(O�GRFHQWH�QR�SXHGH�IDFLOLWDU�OR�TXH�
QR�WLHQH�\�HO�HVWXGLDQWH�QR�SXHGH�DSUHQGHU�HQ�OD�DPELJ�H�
GDG��/D�WDEOD��QRV�PXHVWUD�ORV�KXHFRV�GLJLWDOHV�HQ�ORV�TXH�

VH� DSUHFLDQ� FLHUWDV� GLVFRUGDQFLDV� HQWUH� HO� SHUILO� GH� HJUHVR�
GHO�HVWXGLDQWH�\�HO�GHO�GRFHQWH��FDVR�FRQFUHWR�HV�OD�JHVWLyQ�
GH�LQIRUPDFLyQ�TXH�VH�HVWDEOHFH�SDUD�HO�HVWXGLDQWH��SHUR�QR�
SDUD� HO� GRFHQWH�� $XQTXH� H[LVWHQ� DOJXQDV� UHODFLRQHV�� KD\�
HOHPHQWRV�FRPR�OD�VHJXULGDG�\�HO�UHVSHWR�D�OD�DXWRUtD�TXH�
QR�VH�REVHUYDQ�GH�PDQHUD�H[SOtFLWD�HQ�QLQJXQR�GH�ORV�SHU�
ILOHV�\�TXH�KDQ�GHULYDGR�HQ�SUREOHPDV�DFDGpPLFRV��VRFLD�
OHV�\�pWLFRV�ODWHQWHV�HQ�OD�8$*UR�� 

8Q� UDVJR� GLVWLQWLYR� GH� ORV� SHUILOHV� HV� OD� FRQWULEXFLyQ�
VRFLDO� \� HO� VHQWLGR� GH� FRPXQLGDG�� TXH� HVWi� PD\RUPHQWH�
UHSUHVHQWDGR� HQ� HO� SHUILO� GH� HJUHVR� GHO� HVWXGLDQWH�� (VWH�
FRPSURPLVR�SXHGH�IRUWDOHFHUVH�HQ�OD�YLUWXDOLGDG�SDUD�LQFL�
GLU� HQ�PRYLPLHQWRV� VRFLDOHV� TXH� WHQJDQ�HO� VXVWHQWR�GH�XQ�
SUR\HFWR� R� FDXVD� HQ� OtQHD�� (Q� HVH� DVSHFWR�� OD� IRUPDFLyQ�
FLXGDGDQD� QR� HVWDUtD� VXSHGLWDGD� D� OD� WUDQVPLVLyQ� \� UHSUR�
GXFFLyQ�GH�YDORUHV�GHPRFUiWLFRV�\� FtYLFRV�� SXHVWR�TXH� VH�
JHQHUDUtDQ�HVSDFLRV�GH�DPSOLD�GLIXVLyQ�\�SDUWLFLSDFLyQ�GH�
ORV�FLXGDGDQRV�GLJLWDOHV�SDUD�SURSRQHU�\�FUHDU�DOWHUQDWLYDV�
D�GHOLEHUDU� VREUH� ORV�SUREOHPDV� VRFLDOHV�TXH�QRV�DTXHMDQ��
/RV� FLXGDGDQRV� GLJLWDOHV� PRYLOL]DUiQ� \� WUDQVIHULUiQ� VXV�
FRPSHWHQFLDV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�\�DWULEXFLRQHV�
FRPR� FLXGDGDQRV� GHO� PXQGR�� WDQWR� GLJLWDO� FRPR� SUHVHQ�
FLDO��³«SDUD�HOOR�FRQYLHQH�TXH�OD�XQLYHUVLGDG��HO�SURIHVR�

)XHQWH��$GDSWDGR�GHO�0RGHOR�(GXFDWLYR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR������� 

'RFHQWH 
3HUILOHV�GH�HJUHVR�HVWXGLDQWHV 

3HUILO�GHO�FLXGDGDQR�GLJLWDO 0HGLD�VXSHULRU 
3UHSDUDWRULD 

6XSHULRU 
/LFHQFLDWXUD  

)RUPDFLyQ�FRQWLQXD� 

$XWRFRQRFLPLHQWR�\�DXWRYDORUDFLyQ 
$XWRFXLGDGR�GH�OD�VDOXG�
ItVLFD�\�PHQWDO 
  

&RQILJXUD�OD�SULYDFLGDG�GH�VX�
SHUILO 
$SOLFD�OD�QHWLTXHWD 
$SOLFD�PHGLGDV�GH�VHJXULGDG�HQ�
OD�ZHE 
  

6HQVLELOLGDG��DSUHFLDFLyQ�H�LQWHUSUHWDFLyQ�
DUWtVWLFD 

(VWLORV�GH�YLGD�VDOXGDEOHV 

'RPLQD�\�HVWUXFWXUD�
VDEHUHV� 

�,QWHUSUHWDFLyQ�\�HPLVLyQ�GH�PHQVDMHV�HQ�
GLIHUHQWHV�FRQWH[WRV 

&RPXQLFDFLyQ�RUDO�\�
HVFULWD�SDUD�H[SUHVDU�VXV�
LGHDV 
  

+XHFR�GLJLWDO 

  
3ODQLILFD�ORV�SURFHVRV�
GH�HQVHxDQ]D�\�GH�
DSUHQGL]DMH 

,QQRYDU�\�UHVROYHU�SUREOHPDV 
5HVROYHU�SUREOHPDV�D�
WUDYpV�GH�OD�LQYHVWLJD�
FLyQ 

*HVWLRQD�LQIRUPDFLyQ�SDUD�DSUHQ�
GHU  

6XVWHQWD�XQD�SRVWXUD�SHUVRQDO�GH�PDQHUD�
FUtWLFD�\�UHIOH[LYD 'LYXOJD�HO�FRQRFLPLHQWR *HVWLRQD�FRQWHQLGR�GH�PDQHUD�

FUHDWLYD�H�LQQRYDGRUD $SUHQGHU�D�OR�ODUJR�GH�OD�YLGD $SUHQGH�\�VH�DFWXDOL]D�
SHUPDQHQWHPHQWH 

&RQVWUX\H�DPELHQWHV�
GH�DSUHQGL]DMH 
  

3DUWLFLSD�\�FRODERUD��HQ�HTXLSR 0RWLYD�\�FRQGXFH�JUX�
SRV�GH�WUDEDMR &RODERUD�HQ�OD�ZHE 

&RQWULEX\H�D�OD�JHQH�
UDFLyQ�GH�XQ�DPELHQWH�
FRPXQLWDULR 

3DUWLFLSD�FRQ�XQD�FRQFLHQFLD�FtYLFD�\�pWLFD $VXPLU�SRVWXUDV�FUtWLFDV�
\�DXWRFUtWLFDV 'LIXQGH�UHVSRQVDEOHPHQWH�FRQR�

FLPLHQWR�H�LQIRUPDFLyQ��LGHDV��
SRVWXUDV��PHQVDMHV�GH�FDUiFWHU�
VRFLDO�\�SROtWLFR��D�WUDYpV�GH�HV�
SDFLRV�ZHE 

  5HVSHWR�D�OD�LQWHUFXOWXUDOLGDG�\�GLYHUVLGDG 
'LiORJR�DVHUWLYR�HQ�VXV�
UHODFLRQHV�LQWHUSHUVRQD�
OHV 

*HVWLyQ�LQVWLWXFLRQDO 
  &RQWULEX\H�DO�GHVDUUROOR�VXVWHQWDEOH )RUPXOD�\�JHVWLRQD�

SUR\HFWRV�VXVWHQWDEOHV 
 
(YDO~D��HO�DSUHQGL]DMH  

+XHFR�GLJLWDO 

+XHFR�GLJLWDO +XHFR�GLJLWDO 

&UHD�H�LQQRYD�HQ�ORV�
SURFHVRV�GH�HQVHxDQ]D�
\�DSUHQGL]DMH� 
  

8VR�HILFLHQWH�GH�ODV�7,& 
*HVWLRQD�OD�LQIRUPDFLyQ 
5HVSHWD�ORV�GHUHFKRV�GH�DXWRU %XVFD��VHOHFFLRQD��SUR�

FHVD�\�DQDOL]D�LQIRUPD�
FLyQ 

7DEOD����5HODFLyQ�GH�SHUILOHV�8$*UR�\�HO�SHUILO�GHO�FLXGDGDQR�GLJLWDO 
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UDGR�\�VXV�UHVSRQVDEOHV�SROtWLFRV�QR�ROYLGHQ�TXH�VH�DSUHQGH�
D�VHU�PiV�FUtWLFR�\�FLXGDGDQR�FXDQGR�VH�YLYH�HQ�FRQWH[WRV�
HQ� ORV� TXH� OD� E~VTXHGD� GH� OD� YHUGDG� VH� KDFH� FRQ� ULJRU�� D�
WUDYpV�GH�OD�DUJXPHQWDFLyQ�\�HO�GLDORJR��GH�OD�GHOLEHUDFLyQ�
DELHUWD�� HYLWDQGR� GRJPDWLVPRV� \� IXQGDPHQWDOLVPRV� \� HQ�
LQWHUDFFLyQ� VRFLDO� \� FRODERUDFLyQ� FRQ� RWURV´� �0DUWtQH]��
�������/RV�HVSDFLRV�YLUWXDOHV�EULQGDQ�HVD�RSRUWXQLGDG�� 

(VSDFLRV�YLUWXDOHV�SDUD�OD�FLXGDGDQtD�GLJLWDO 

6H�UHDOL]y�XQD�E~VTXHGD�DYDQ]DGD�TXH�LQFOX\y�ODV�SDOD�
EUDV�FODYH��µFLXGDGDQtD�GLJLWDO¶�PiV�µVLWLRV�:(%¶��6H�KLFLH�
URQ�FRPELQDFLRQHV�FRQ�OD�IUDVH�H[DFWD�\�FRQ�WRGDV�ODV�SDOD�
EUDV��&RPR�SDUWH�GH�OD�E~VTXHGD�VH�UHVWULQJLy�HO�LGLRPD�DO�
HVSDxRO� \� HQ� FXDOTXLHU� UHJLyQ�� 'DGD� OD� JUDQ� FDQWLGDG� GH�
UHVXOWDGRV�\�HQ�IXQFLyQ�GH�OD�UHODFLyQ�FRQ�HO�SHUILO�GHO�FLX�
GDGDQR�GLJLWDO�SURSXHVWR�HQ�HO�DUWtFXOR��VH�SUHVHQWDQ�VLWLRV�
:(%�TXH�FRQVWLWX\HQ�UHIHUHQWHV�SDUD�OD�IRUPDFLyQ�GHO�SHU�
ILO�GHO�FLXGDGDQR�GLJLWDO�� 

(O� VLWLR� FKLFRV�QHW� HV� XQD� RUJDQL]DFLyQ� VRFLDO� GH� 6DYH�
WKH�FKLOGUHQ�TXH� LPSXOVD�HO�XVR�VHJXUR�GH� ODV�7,&�SDUD�HO�
HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�
HQ�HO�FLEHUHVSDFLR��&RODERUD�FRQ�RUJDQL]DFLRQHV�GHO�VHFWRU�
S~EOLFR�\�SULYDGR�SDUD�LPSOHPHQWDU�WDOOHUHV�HQ�ODV�HVFXHODV�
VREUH� FLXGDGDQtD� \� DOIDEHWL]DFLyQ� GLJLWDO�� WDPELpQ� RIUHFH�
UHFXUVRV�SDUD�OD�HVFXHOD�\�OD�IDPLOLD�VREUH�GLYHUVDV�SUREOH�
PiWLFDV� UHODFLRQDGDV� FRQ� HO� XVR� GH� OD�:(%� �&KLFRV�1HW��
�������� 

,QGXFFLyQ�HQ�7,&�81$0�HV�XQD�SODWDIRUPD�HGXFDWLYD�
GHQWUR�GHO�SURJUDPD�KiELWDW�3XPD�GH�OD�8QLYHUVLGDG�$XWy�
QRPD�GH�0p[LFR� >81$0@��$� WUDYpV�GH�XQD� VHULH� GH�SUH�
JXQWDV�RULHQWDGRUDV�VH�GD�OD�IRUPDFLyQ�HQ�FLXGDGDQtD�GLJL�
WDO��&RQWLHQH�HQODFHV�KDFLD�DFHUYRV�GLJLWDOHV�FRQ�UHFRQRFL�
PLHQWR�DFDGpPLFR��KHUUDPLHQWDV�SDUD�OD�JHVWLyQ�GH�FRQWHQL�
GRV� GLJLWDOHV�� LQIRUPDFLyQ� VREUH� VHJXULGDG�� GHUHFKRV� GH�
DXWRU� \� VRIWZDUH� UHODFLRQDGR�� DVt� FRPR� HQODFHV� H[WHUQRV�
UHODFLRQDGRV�FRQ� LQLFLDWLYDV�GH�FLXGDGDQtD�GLJLWDO�HQ�RWURV�
SDtVHV�GH�KDEOD�KLVSDQD��81$0��������� 

0p[LFR�'LJLWDO�HV�XQ�VLWLR�:(%�TXH�FRQWLHQH�OD�HVWUDWH�
JLD� GLJLWDO� QDFLRQDO� SDUD� UHODFLRQDU� ODV� DFFLRQHV� GHO� JR�
ELHUQR�FRQ�OD�VRFLHGDG�D�WUDYpV�GH�ODV�7,&��FRQWLHQH�OD�GHV�
FULSFLyQ� GH� ODV� GLIHUHQWHV� YHUWLHQWHV� GH� OD� HVWUDWHJLD�� DVt�
FRPR�HQODFHV�KDFLD�WUiPLWHV�\�FRQYRFDWRULDV�GH�ODV�GHSHQ�
GHQFLDV� JXEHUQDPHQWDOHV� �*RELHUQR� )HGHUDO� 0H[LFDQR��
������� 

0H[LFDQRV� FRQWUD� OD� &RUUXSFLyQ� \� OD� ,PSXQLGDG�
>0&&,@�� HV� XQD� LQLFLDWLYD� FLXGDGDQD� HQ� OD� TXH� VH� DGRSWD�
XQD�SRVWXUD�GH�UHVSRQVDELOLGDG�DQWH�HO�IHQyPHQR�GH�OD�FR�
UUXSFLyQ�FRPR�SUREOHPD�VRFLDO��0&&,��������� 

(VWRV�VLWLRV�FRQVWLWX\HQ�XQ�UHIHUHQWH�UHVSHFWR�DO�XVR�GH�
OD� ,QWHUQHW� HQ� OD� SDUWLFLSDFLyQ� FLXGDGDQD�� \�RULHQWDQ� HQ� HO�
HMHUFLFLR� GH� OD� FLXGDGDQtD� GLJLWDO�� $� VX� YH]�� HO� GRFHQWH��
SXHGH�DSURYHFKDU�HVWRV�HVSDFLRV�FRPR�SDUWH�GH�ODV�HVWUDWH�
JLDV�SDUD�OD�IRUPDFLyQ�GH�FLXGDGDQRV�GLJLWDOHV�� 

(VWUDWHJLDV�SDUD�OD�IRUPDFLyQ�GH�FLXGDGDQRV�GLJLWDOHV 

%DMR�OD�SUHPLVD�GH�TXH�HO�GRFHQWH�QR�SXHGH�GDU�OR�TXH�
QR�WLHQH��VXV�SURFHVRV�GH�IRUPDFLyQ�FRPR�FLXGDGDQR�GLJL�
WDO�VRQ�KHXWDJyJLFRV��³«OD�KHXWDJRJtD�HV�XQ�FRQFHSWR�DFX�
xDGR� SRU�+DVH� \�.HQ\RQ� � HQ� HO� ����� �FLWDGR� HQ�$GHOO� \�
&DVWDxHGD���������SDUD�GHVLJQDU�HO�HVWXGLR�GHO�DSUHQGL]DMH�
DXWRGHWHUPLQDGR��VHOI-GHWHUPLQHG��GH�ORV�DGXOWRV´��(Q�HVWD�
YLVLyQ� GH� DSUHQGL]DMH� DXWRGHWHUPLQDGR�� ³«HO� DSUHQGL]�

WRPD�XQ�URO�YHUGDGHUDPHQWH�SURWDJyQLFR�\D�TXH�HV�pO�TXLHQ�
DMXVWD�HO�FXUVR�GHO�DSUHQGL]DMH��GLVHxD�\�GHVDUUROOD�HO�PDSD�
GHO�DSUHQGL]DMH��GHVGH�HO�FXUUtFXOR�KDVWD�OD�PLVPD�HYDOXD�
FLyQ´� GH� DFXHUGR� D� +DVH� HQ� HO� ����� �FLWDGR� HQ� &DVWUR� \�
&XHWR��������6LQ�HPEDUJR��HVWD�SHUVSHFWLYD�GHEH�H[WHQGHU�
VH�KDFLD�ORV�HVWXGLDQWHV��GH�WDO�PDQHUD�TXH�DO�IRUPDUVH�FR�
PR�FLXGDGDQRV�GLJLWDOHV�ORJUHQ�HPSRGHUDUVH�SDUD�DSUHQGHU�
D�OR�ODUJR�GH�OD�YLGD� 

(Q� OD� IRUPDFLyQ� GH� FLXGDGDQRV� GLJLWDOHV�� HO� GRFHQWH�
WHQGUi� LQFLGHQFLD� HQ� DOJXQRV� HVSDFLRV� YLUWXDOHV� FRQ� ODV�
UHVWULFFLRQHV� UHODFLRQDGDV� DO� DFFHVR�� ILQDOLGDG� H� LQWHUHVHV�
FRPSDUWLGRV��SRU�OR�TXH�QR�SRGUi�GDU�VHJXLPLHQWR�D�WRGRV�
ORV�SURFHVRV�IRUPDWLYRV�GLJLWDOHV��3RU�HMHPSOR��XQ�GRFHQWH�
SXHGH�GDU�VHJXLPLHQWR�D�VXV�HVWXGLDQWHV�HQ�XQD�SODWDIRUPD�
HGXFDWLYD��PiV�QR�SXHGH�KDFHUOR�GH�OD�PLVPD�PDQHUD�HQ�XQ�
JUXSR�FHUUDGR�GHQWUR�GH�XQD�UHG�VRFLDO��3RU�HQGH��OD�IRUPD�
FLyQ� GH� FLXGDGDQRV� GLJLWDOHV� HVWDUi� VXSHGLWDGD� D� SURFHVRV�
GH�PHGLDFLyQ�HQ�HVSDFLRV�YLUWXDOHV�IRUPDOHV�H�LQIRUPDOHV�D�
ORV�TXH�ORV�GRFHQWHV�\�HVWXGLDQWHV�WHQJDQ�DFFHVR��DVt�FRPR�
DO�VHJXLPLHQWR�GHO�GHVHPSHxR�GH�PDQHUD�LQGLYLGXDO�\�FR�
ODERUDWLYD�� 

3DUD�HPSRGHUDU�DO�HVWXGLDQWH�HQ�HO�HMHUFLFLR�GH�VX�FLX�
GDGDQtD� GLJLWDO�� OD� PHGLDFLyQ� SRGUi� HMHUFHUVH� D� SDUWLU� GH�
HVWUDWHJLDV�DFWLYDV�TXH�LQWHJUHQ�ODV�GRV�UHDOLGDGHV��WDQWR�ODV�
YLUWXDOHV�FRPR�ODV�SUHVHQFLDOHV��(VWDV�SURSXHVWDV�SODQWHDQ�
RWURV�PRGRV�GH� DSUHQGHU�� GHVDSUHQGHU�\� UHDSUHQGHU� VREUH�
OD� EDVH� GH� OD� FRQVWUXFFLyQ� FRODERUDWLYD� \� OD� DXWRJHVWLyQ��
$OJXQDV�HVWUDWHJLDV�TXH�VH�SURSRQHQ��SDUD�OD�IRUPDFLyQ�GH�
FLXGDGDQRV�GLJLWDOHV�VRQ� 

(QIRTXHV� FHQWUDGRV� HQ� HO� DSUHQGLHQWH�� -�&RQVLGHUDQ�
OD�KHUHQFLD�FXOWXUDO��H[SHULHQFLDV��SHUVSHFWLYDV��DQWHFHGHQ�
WHV�� WDOHQWRV�� LQWHUHVHV�� FDSDFLGDGHV� \� QHFHVLGDGHV� GH� ORV�
DSUHQGLHQWHV�� /DV� SUiFWLFDV� GH� HQVHxDQ]D� SURPRFLRQDQ�
DOWRV�QLYHOHV�GH�PRWLYDFLyQ�� DSUHQGL]DMH�\� ORJURV�SDUD� WR�
GRV�ORV�DSUHQGLHQWHV��(VWH�HQIRTXH�GXDO�LQIRUPD�\�PDQHMD�
OD� WRPD� GH� GHFLVLRQHV� HGXFDWLYDV� GHVGH� TXLHQ� DSUHQGH�
�0F&RPEV�\�:KLVOHU���������(Q�FRQWH[WRV�YLUWXDOHV�\�SUH�
VHQFLDOHV�SDUD�OD�IRUPDFLyQ�GH�FLXGDGDQRV�GLJLWDOHV��SXHGH�
VHU� DSOLFDGR� SDUD� FRQVWUXLU� WDQWR� GH� PDQHUD� GLJLWDO� FRPR�
SUHVHQFLDO�VX�LGHQWLGDG��ORV�HQWRUQRV�\�5HGHV�3HUVRQDOHV�GH�
$SUHQGL]DMH��3/1�SRU�VXV�VLJODV�HQ�LQJOpV�� 

7UDEDMR� FRODERUDWLYR� \� SUiFWLFDV� FROHJLDGDV�� -� (V�
XQD�FRQVWUXFFLyQ� UHFtSURFD�HQ� OD�TXH�QR�KD\� MHUDUTXtDV�QL�
VXSUHPDFtD��VROR�HO�LQWHUpV�FRP~Q�SRU�DSUHQGHU��³«HO�WUD�
EDMR�FRODERUDWLYR��HQ�XQ�FRQWH[WR�HGXFDWLYR��FRQVWLWX\H�XQ�
PRGHOR� GH� DSUHQGL]DMH� LQWHUDFWLYR�� TXH� LQYLWD� D� ORV� HVWX�
GLDQWHV� D� FRQVWUXLU� MXQWRV�� SDUD� OR� FXDO� GHPDQGD� FRQMXJDU�
HVIXHU]RV�� WDOHQWRV� \� FRPSHWHQFLDV�PHGLDQWH� XQD� VHULH� GH�
WUDQVDFFLRQHV�TXH� OHV� SHUPLWDQ� ORJUDU� ODV�PHWDV� HVWDEOHFL�
GDV�FRQVHQVXDGDPHQWH´��0DOGRQDGR�3pUH]���������(O�HGL�
WDU� XQ� GRFXPHQWR� HQ� OD� :(%�� OD� SDUWLFLSDFLyQ� HQ� XQ�
022&��DVt�FRPR�OD� IRUPXODFLyQ�GH�SUR\HFWRV�PXOWLGLVFL�
SOLQDULRV� GH� SUREOHPDV� GH� FRQWH[WR� D� WUDYpV� GH� EORJV� R�
:(%TXHVW�VRQ�XQ�HMHPSOR�GH�FRQVWUXFFLyQ�FROHJLDGD� 

$PELHQWHV� LQQRYDGRUHV� GH� DSUHQGL]DMH�� -� 6H� LQFOX�
\HQ� HQWRUQRV� VHPLIRUPDOHV� H� LQIRUPDOHV�� SXHGH� VHU� XQ�
PXQGR�YLUWXDO�FRPR�6HFRQG�/LIH�SDUD�UHSUHVHQWDU�DOWHUQDWL�
YDV�R�VLPXODFLRQHV��XQ�YLGHRMXHJR�HQ� OtQHD�SDUD�IRPHQWDU�
OD�FRODERUDFLyQ��R�OD�SURSLD�UHG�VRFLDO�)DFHERRN�SDUD�GHVD�
UUROODU�OD�GLIXVLyQ�GH�FRQWHQLGRV�\�ODV�QHWLTXHWDV�� 

$SUHQGL]DMH� VLWXDGR��-�9LQFXOD�OD�HVFXHOD�FRQ�OD�YLGD�
FRWLGLDQD�WRPD�FRPR�SXQWR�GH�SDUWLGD�HO�FRQWH[WR�VRFLRFXO�
WXUDO��OD�YLVLyQ�FROHFWLYD��\�OD�DSOLFDFLyQ�D�VLWXDFLRQHV�FRWL�
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GLDQDV� \� VLJQLILFDWLYDV��6L� ELHQ� ,QWHUQHW� QR� HV� ItVLFDPHQWH�
WHUULWRULDO�� SRGHPRV� VLWXDU� OD� SUREOHPiWLFD� H� LQWHUHVHV� GH�
TXLHQ� DSUHQGH�� D� WUDYpV� GH� EDVHV� GH� GDWRV� \� DSOLFDFLRQHV�
:(%�HQ�ODV�TXH�VH�RUJDQLFHQ�ODV�UHSUHVHQWDFLRQHV�GLJLWDOHV�
PXOWLPHGLD��WDOHV�FRPR�FDQDOHV�GH�YLGHRV��WDEOHURV�FRODER�
UDWLYRV�� /RV� VLWLRV�:(%� R� EORJV� HGXFDWLYRV� FRPSURPHWL�
GRV�FRQ�XQD�FDXVD�SDUWLFXODU�TXH�UHIOHMH�OD�SUHRFXSDFLyQ�GH�
ORV�HVWXGLDQWHV�SRU�VX�UHDOLGDG�FRWLGLDQD��VRQ�XQ�QH[R�LP�
SRUWDQWH�HQWUH�OR�SUHVHQFLDO�\�OR�YLUWXDO�� 

3UiFWLFDV� UHIOH[LYDV� \� PHWDFRJQLWLYDV��-�/D� WRPD�GH�
FRQFLHQFLD�GH�OR�TXH�VH�DSUHQGH��SRU�TXp�VH�DSUHQGH��FyPR�
VH� SXHGH� PHMRUDU�� HQ� TXp� VH� DSOLFD� \� FyPR� FRQWLQXDU�
DSUHQGLHQGR� HV� SDUWH� PHGXODU� GH� OD� DXWRUUHJXODFLyQ� \� OD�
DXWRJHVWLyQ�FRPR�FDWDOL]DGRUHV�GHO�DSUHQGL]DMH�SHUVRQDOL�
]DGR��/D�QDWXUDOH]D�FUHDWLYD�H�LQQRYDGRUD�HQ�OD�YLUWXDOLGDG�
SODQWHD�GLVWLQWDV� IRUPDV�GH�PRWLYDU� OD� UHIOH[LyQ��(Q� OXJDU�
GH� UHDOL]DU� ELWiFRUDV�� HO� HVWXGLDQWH� SXHGH� HMHPSOLILFDU� VX�
UHIOH[LyQ� D� WUDYpV� GH� XQD� KLVWRULHWD� R� FyPLF� GLJLWDO� TXH�
SRGUi� FRQWLQXDUVH� \� FRPSDUWLUVH� HQ� GLIHUHQWHV� HVSDFLRV�
:(%�� 

$XWRDSUHQGL]DMH�\�DXWRJHVWLyQ�� -�(QIRFDUVH�DO�DSUHQ�
GL]DMH� SRU� FXHQWD� SURSLD� HQ� IXQFLyQ� D� ODV� QHFHVLGDGHV� H�
LQWHUHVHV� GHO� DSUHQGLHQWH�� DVt� FRPR� D� ORV� SURFHVRV� SDUD�
HVWDEOHFHU� KiELWRV�� FRQGXFWDV�� UHFXUVRV�� HVSDFLRV� \� ULWPRV�
GH�DSUHQGL]DMH��(VWR�SXHGH�UHDOL]DUVH�XQD�YH]�TXH�HO�DSUHQ�

GLHQWH�LGHQWLILFD�VXV�SDVLRQHV�H�LQWHUHVHV�\�WUDEDMD�FRQ�HOORV�
HQ�OD�:(%��3DUD�KDFHUOR��QR�VRODPHQWH�WHQGUi�TXH�DFXGLU�D�
OD� LQWURVSHFFLyQ�� WDPELpQ�SXHGH�XWLOL]DU� XQD�E~VTXHGD� LQ�
WHQFLRQDGD�HQ�OD�:(%�SDUD�HQFRQWUDU�VXV�SDVLRQHV��GHVFX�
EULU�FRPXQLGDGHV�\�JHVWLRQDU�FRQWHQLGRV��7RGR�HOOR�FRQ�ODV�
PHGLGDV�GH� VHJXULGDG� \�PDQHMR�GH� OD� LQIRUPDFLyQ�TXH� OR�
SURWHMDQ� GH� XVRV� LQGHELGRV�� VRIWZDUH� QR� UHFRPHQGDEOH� R�
SUiFWLFDV�GH�ULHVJR�� 

$SUHQGL]DMH�PHGLDQWH�OD�LQYHVWLJDFLyQ��-�&RQVLVWH�HQ�
OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�TXH�WLHQHQ�FRPR�SURSyVLWR�FR�
QHFWDU�OD�LQYHVWLJDFLyQ�FRQ�OD�HQVHxDQ]D��ODV�FXDOHV�SHUPL�
WHQ� OD� LQFRUSRUDFLyQ� SDUFLDO� R� WRWDO� GHO� HVWXGLDQWH� HQ� XQD�
LQYHVWLJDFLyQ�EDVDGD�HQ�PpWRGRV�FLHQWtILFRV��EDMR�OD�VXSHU�
YLVLyQ�GHO�SURIHVRU��,QVWLWXWR�7HFQROyJLFR�GH�(VWXGLRV�6X�
SHULRUHV�GH�0RQWHUUH\���������/RV�:(%TXHVW�VRQ�DFWLYLGD�
GHV�HQ� OtQHD�HVWUXFWXUDGDV�SDUD� LQWURGXFLU� XQD� WDUHD��SODQ�
WHDU� VX� UHDOL]DFLyQ��PRQLWRUHDUOD�� VXJHULU� UHFXUVRV� \� FRP�
SDUWLU� UHVXOWDGRV�� 3RU� HQGH�� OD� FRODERUDFLyQ�� OD� JHVWLyQ� GH�
LQIRUPDFLyQ�� GH� FRQWHQLGRV� \� HO� UHFRQRFLPLHQWR� VH� VLWLRV�
:(%�FRQILDEOHV� \� VHJXURV� VRQ�SDUWH� GH� ODV� FRPSHWHQFLDV�
TXH�VH�IDYRUHFHUtDQ�FRQ�HVWD�HVWUDWHJLD�� 

/DV�HVWUDWHJLDV�VH�UHVXPHQ�HQ�OD�LQIRJUDItD�UHSUHVHQWDGD�
SRU�OD�ILJXUD��� 

/DV�HVWUDWHJLDV�RULHQWDGDV�D�OD�IRUPDFLyQ�GHO�SHUILO�GHO�
FLXGDGDQR�GLJLWDO�VRQ�FRQYHUJHQWHV�\�FDPELDQWHV�GHELGR�DO�
GLQDPLVPR�\�IOH[LELOLGDG�GH�OD�:(%������VLQ�HPEDUJR��VX�
DSOLFDFLyQ�SRU�HO�GRFHQWH�HVWi�VXSHGLWDGD�DO�GHVDUUROOR�GHO�
SHUILO�SURSXHVWR�� 

&RQFOXVLRQHV 

/D� ,QWHUQHW� HV� GLQiPLFD�� OR� TXH� KR\� HV� QRWLFLD� D� ORV�
SRFRV�PLQXWRV�VHUi�YLUDO�R�UHHPSOD]DGR�SRU�RWUR�FRQWHQLGR��
/D� FLXGDGDQtD� GLJLWDO� QR� HV� XVDU� DSOLFDFLRQHV�:(%�� VLQR�
HVWDEOHFHU�FRPSRUWDPLHQWRV�TXH�JHQHUHQ�XQD�UHVSRQVDELOL�
GDG� GH� OR�TXH� VH� KDFH�� WDQWR� HQ� ORV� HVSDFLRV� SUHVHQFLDOHV�
FRPR�YLUWXDOHV�� 

/D�FRQVWUXFFLyQ�GH�XQ�SHUILO�GH�FLXGDGDQtD�GLJLWDO��DGH�
PiV�GH� UHSUHVHQWDU�XQ�DSRUWH� LQVWLWXFLRQDO� IXQGDPHQWD� ODV�
DFFLRQHV�\�HVSDFLRV�IRUPDWLYRV�FRPR�SDUWH�GH�ORV�SURFHVRV�
GH�HQVHxDQ]D�\�DSUHQGL]DMH� 

/D�UHYLVLyQ�GRFXPHQWDO�\�OD�LQWHUSUHWDFLyQ�H[SHULHQFLDO�
GLHURQ�FRPR�UHVXOWDGR�HO�FRQFHSWR�\�HO�SHUILO�GHO�FLXGDGDQR�
GLJLWDO��DVt�FRPR�OD�SURSXHVWD�GH�HVSDFLRV�YLUWXDOHV�\�HVWUD�
WHJLDV�SDUD�VX�IRUPDFLyQ��WDQWR�HQ�GRFHQWHV�FRPR�HQ�HVWX�
GLDQWHV�� 

(Q�IXQFLyQ�GH�OD�PHWRGRORJtD�DSOLFDGD��OD�UHVSXHVWD�D�OD�
SUHJXQWD�¢(VWDPRV�SUHSDUDGRV�SDUD�IRUPDU�XQD�FLXGDGDQtD�
GLJLWDO"�� VH� FRQVLGHUD� TXH� DFWXDOPHQWH� HV� QHJDWLYD� HQ� HO�
FRQWH[WR� GH� OD� 8$*UR�� 7DQWR� HVWXGLDQWHV� FRPR� GRFHQWHV�
UHTXLHUHQ�XQ�SHUILO�EDVH�SDUD�HO�HPSRGHUDPLHQWR�\�DSUHQGL�
]DMH�D�OR�ODUJR�GH�OD�YLGD�FRQ�HO�XVR�GH�ODV�7,&��\D�TXH�DGH�
PiV�GH� VHU� LQH[LVWHQWH�� QR� FRUUHVSRQGH� FRQ� ORV� UHIHUHQWHV�
GH� HVWD� LQYHVWLJDFLyQ�� (V� GHFLU�� DXQTXH� KD\� HVSDFLRV� GH�
IRUPDFLyQ� HQ� OD�:(%�SDUD� HO� GHVDUUROOR�GH� OD� FLXGDGDQtD�
GLJLWDO�� ORV�KXHFRV�GLJLWDOHV� UHYHODQ� LQFRQVLVWHQFLDV�HQ� ORV�
SHUILOHV� GH� ORV� GRFHQWHV� \� HVWXGLDQWHV� HVWDEOHFLGRV� HQ� ORV�
GRFXPHQWRV�LQVWLWXFLRQDOHV�� 

(QWUH�ODV�LPSOLFDFLRQHV�GHO�HVWXGLR��GHVWDFDQ�FXHVWLRQD�
PLHQWRV�UHVSHFWR�D�OR�TXH�ORV�GRFHQWHV�\�HVWXGLDQWHV�HQWHQ�
GHUtDQ�SRU�FLXGDGDQtD�GLJLWDO��DVt�FRPR�HO�YDORU�GH�XVR�GH�
ODV� 7,&� HQ� VXV� SUiFWLFDV� DFDGpPLFDV�� (VWDV� LPSOLFDFLRQHV�
FRQVWLWX\HQ� SURSXHVWDV� SDUD� LQYHVWLJDFLRQHV� IXWXUDV� TXH�
LQFOX\DQ� DSUR[LPDFLRQHV� PiV� SDUWLFLSDWLYDV� UHVSHFWR� DO�

)LJXUD����(VWUDWHJLDV�GLGiFWLFDV�SDUD�OD�FLXGDGDQtD�GLJLWDO��
)XHQWH��(ODERUDFLyQ�SURSLD 
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SHUILO� \� IRUPDFLyQ�GH�FLXGDGDQRV�GLJLWDOHV��$XQTXH�HO� DU�
WtFXOR� QR� SUHVHQWD� XQD� SDUWLFLSDFLyQ� GH� GRFHQWHV� \� HVWX�
GLDQWHV�� OD�DXVHQFLD�GHO�FRQFHSWR�GH�FLXGDGDQtD�GLJLWDO� HQ�
ORV� GRFXPHQWRV� LQVWLWXFLRQDOHV� FRQVWLWX\H� XQD� VHxDO� SDUD�
LQIHULU�OD�DPELJ�HGDG�GH�HVWH��(Q�FRQVHFXHQFLD��OD�8$*UR�
SUHFLVD� LQFOXLU� HO� SHUILO� GHO� FLXGDGDQR� GLJLWDO� SDUD� DSOLFDU�
HVWUDWHJLDV�GH�IRUPDFLyQ�HQ�HVSDFLRV�YLUWXDOHV��'RFHQWHV�\�
HVWXGLDQWHV�GHEHQ�HMHUFHU� VX� FLXGDGDQtD�GLJLWDO�GH�PDQHUD�
SURSRVLWLYD�� 

/DV�7,&�VRQ�HVSDFLRV�HQ� ORV�TXH� ODV�SHUVRQDV�YLYHQ�\�
FRQYLYHQ� GLDULDPHQWH�� (Q� FRQVHFXHQFLD�� VX� YDORU� GH� XVR�
FRUUHVSRQGH�DO�GH�XQD�UHDOLGDG�GLJLWDO�\�QR�DO�GH�XQD�VLPX�
ODFLyQ�WHPSRUDO��3HQVDU�JOREDOPHQWH�SDUD�DFWXDU�ORFDOPHQ�
WH�D�WUDYpV�GH�OD�,QWHUQHW��HV�XQR�GH�ORV�UHWRV�HQ�OD� IRUPD�
FLyQ�GH�FLXGDGDQRV�GLJLWDOHV�� 

5HIHUHQFLDV 

$GHOO��-���\�&DVWDxHGD��/����������/RV�(QWRUQRV�3HUVRQDOHV�
GH�$SUHQGL]DMH��3/(V���XQD�QXHYD�PDQHUD�GH�HQWHQGHU�HO�
DSUHQGL]DMH�� /HDUQLQJ�� ���� 2EWHQLGR� GH�� KWWSV���
JRR�JO��./N�Q 

$QDJQRVWRSRXORX�� .�� �������� 3URIHVVLRQDOLVP� LQ� 'LJLWDO�
(QYLURQPHQW��3UL'(���%DWK�8QLYHUVLW\��,QJODWHUUD��2EWH�
QLGR�GH��KWWSV���JRR�JO���D�T4 

%DODUGLQL��6�� �������$GROHVFHQWHV�\�DGXOWRV�HQ�)DFHERRN��
0RGDOLGDGHV� GH� LQWHUDFFLyQ� HQ� UHGHV� VRFLDOHV�� (VWXGLR�
&XDOLWDWLYR� HQ�&LXGDG�GH�%XHQRV�$LUHV� \�5RVDULR��3UR�
YLQFLD� GH� 6DQWD� )p�� $UJHQWLQD�� 2EWHQLGR� GH�� KWWSV���
JRR�JO���\ZV� 

%UDYLQ�� &��� \� 3LHYL��1�� ��������'RFXPHQWR�PHWRGROyJLFR�
RULHQWDGRU�SDUD� OD� LQYHVWLJDFLyQ� HGXFDWLYD�� ,QVWLWXWR�1D�
FLRQDO�)RUPDFLyQ�'RFHQWH������ 

&DVWUR��0���\�&XHWR��-����������3ULPHU�022&�HQ�HO�3HU~��
([SHULHQFLD�\�UHVXOWDGRV�GH�XQD�QXHYD�IRUPD�GH�JHQHUDU�
FRQRFLPLHQWRV� FRQ� XQ� HQIRTXH� SHGDJyJLFR� FRQHFWLYLVWD�
HQ�OD�8QLYHUVLGDG��2EWHQLGR�GH��KWWSV���JRR�JO�M5E8�P 

&KLFRV�1HW� ���� IHEUHUR�� �������2UJDQL]DFLyQ� 6RFLDO� &KL�
FRV�1HW��2EWHQLGR�GH��KWWSV���FKLFRV�QHW 

&RUWpV�� 5�� �������� &LXGDGDQtD� GLJLWDO� \� ELHQHVWDU� GH� ODV�
PXMHUHV�UXUDOHV�HQ�ODV�UHGHV�VRFLDOHV��5HYLVWD�/DWLQRDPH�
ULFDQD� GH� 7HFQRORJtD� (GXFDWLYD�� 2EWHQLGR� GH�� KWWSV���
JRR�JO�<��YEP 

(VWHYH-0RQ�� )�� 0��� *LVEHUW-&HUYHUD�� 0��� \� /i]DUR-
&DQWDEUDQD�� -�� /�� �������� /D� FRPSHWHQFLD� GLJLWDO� GH� ORV�
IXWXURV�GRFHQWHV��¢&yPR�VH�YHQ� ORV�DFWXDOHV�HVWXGLDQWHV�
GH� HGXFDFLyQ"� 3HUVSHFWLYD� (GXFDFLRQDO� ������� ��-����
2EWHQLGR�GH��KWWSV���JRR�JO�QN=O=� 

*DOLQGR��-����������&LXGDGDQtD�GLJLWDO� 6LJQR�\�3HQVDPLHQ�
WR�����������-�����2EWHQLGR�GH��KWWSV���JRR�JO�(U�S�$ 

*RELHUQR�)HGHUDO�0H[LFDQR������-XOLR���������0p[LFR�'L�
JLWDO��2EWHQLGR�GH��KWWSV���ZZZ�JRE�P[�PH[LFRGLJLWDO� 

*XLWDUW��0���6DXELFK��;����������/D�SUiFWLFD�HGXFDWLYD�GHV�
GH�OD�SHUVSHFWLYD�GH�ORV�IRQGRV�GH�FRQRFLPLHQWR�H�LGHQWL�
GDG��7HRUtD�(GXFDWLYD������������–���� 

+LUVFK�%���������'LJLWDO�+XPDQLWLHV�3HGDJRJ\��3UDFWLFHV��
SULQFLSOHV�DQG�SROLWLFV�&DPEULGJH��8.��2SHQ�%RRN�3XE�
OLVKHUV 

,QVWLWXWR� 7HFQROyJLFR� GH� (VWXGLRV� 6XSHULRUHV� GH� 0RQWH�
UUH\����������&HQWUR�9LUWXDO�GH�7pFQLFDV�'LGiFWLFDV��0p�
[LFR��,7(60��2EWHQLGR�GH��KWWSV���JRR�JO��QV�N' 

,QWHUQDWLRQDO�6RFLHW\�IRU�7HFKQRORJ\�LQ�(GXFDWLRQ����������
1DWLRQDO�HGXFDWLRQDO�WHFKQRORJ\�VWDQGDUGV�IRU�WHDFKHUVࣟ��
SUHSDULQJ�WHDFKHUV�WR�XVH�WHFKQRORJ\��,QWHUQDWLRQDO�6RFL�

HW\� IRU� 7HFKQRORJ\� LQ� (GXFDWLRQ�� 2EWHQLGR� GH�� KWWSV���
ZZZ�LVWH�RUJ�VWDQGDUGV 

,QWHUQDWLRQDO� 6RFLHW\� IRU� 7HFKQRORJ\� LQ� (GXFDWLRQ�� ����
-XQLR�� ������� ,67(� 6WDQGDUGV�� ,67(�� 2EWHQLGR� GH��
KWWSV���ZZZ�LVWH�RUJ�VWDQGDUGV 

0DOGRQDGR�3pUH]��0����������(O�WUDEDMR�FRODERUDWLYR�HQ�HO�
DXOD�XQLYHUVLWDULD��/DXUXV�������������-����� 

0DUFRV�*DUFtD�� 6���$ORQVR�0XxR]�� /�� \�&DVHUR�5LSROOpV��
$����������8VRV�FLXGDGDQRV�GH�7ZLWWHU�HQ�HYHQWRV�SROtWL�
FRV� UHOHYDQWHV�� /D�� 6HVLyQ'H,QYHVWLGXUD� GH� 3HGUR� 6iQ�
FKH]��5HYLVWD�FRPXQLFDFLyQ�\�KRPEUH��������-����2EWHQL�
GR� GH�� KWWS���ZZZ�FRPXQLFDFLRQ\KRPEUH�FRP�
SGIV���BH��BPDUFRVDORQVR\FDVHUR�SGI 

0DUWD�/D]R����������/RV�MyYHQHV�HQ�OD�FXOWXUD�GLJLWDO��5H�
YLVWD�,QWHUQDFLRQDO�GH�&RPXQLFDFLyQ�\�'HVDUUROOR�������-
��� 

0DUWtQH]��0����������)RUPDFLyQ�SDUD�OD�FLXGDGDQtD�\�HGX�
FDFLyQ� VXSHULRU�� 5HYLVWD� ,EHURDPHULFDQD� GH� (GXFDFLyQ��
��������–���� 

0F&RPEV�� %��� :KLVOHU�� -�� ������� 7KH� /HDUQHU-&HQWHUHG�
&ODVVURRP�DQG�6FKRRO��6WUDWHJLHV�IRU�,QFUHDVLQJ�6WXGHQW�
0RWLYDWLRQ� DQG� $FKLHYHPHQW��6DQ� )UDQFLVFR��86$�� 7KH�
-RVVH\-%DVV�(GXFDWLRQ�6HULHV�� 

0HQHVHV��0����������&LXGDGDQtD�GLJLWDO��&RPSHWHQFLD�GHO�
LQGLYLGXR� HQ� HO� VLJOR� ;;,�� 2EWHQLGR� GH�� KWWSV���
JRR�JO��0Q5K; 

0H[LFDQRV� FRQWUD� OD� &RUUXSFLyQ� \� OD� ,PSXQLGDG�� ��������
&RQWUD� OD� FRUUXSFLyQ�� 0p[LFR�� 2EWHQLGR� GH�� KWWSV���
JRR�JO��[M$�6 

0RVVEHUJHU�� .�� �������� 7RZDUG� GLJLWDO� FLWL]HQVKLS�� $G�
GUHVVLQJ� LQHTXDOLW\� LQ� WKH� LQIRUPDWLRQ� DJH� 5RXWOHGJH�
KDQGERRN� RI� ,QWHUQHW� SROLWLFV�� ���-����� 2EWHQLGR� GH��
KWWSV���JRR�JO�TV��YF 

0XVJUDYH��0��/����������'LJLWDO�FLWL]HQVKLS�LQ�WZHQW\-ILUVW-
FHQWXU\� \RXQJ� DGXOW� OLWHUDWXUH�� 2EWHQLGR� GH�� KWWSV���
JRR�JO�92&��F 

3UHQVN\��0�� ������� 1DWLYRV� H� LQPLJUDQWHV�GLJLWDOHV��'LV�
WULEXLGRUD�6(.� 

5H\QROGV��5����������'HILQLQJ��GHVLJQLQJ�IRU��DQG�PHDVXU�
LQJ�³VRFLDO�FRQVWUXFWLYLVW�GLJLWDO�OLWHUDF\´�GHYHORSPHQW�LQ�
OHDUQHUV��D�SURSRVHG�IUDPHZRUN��(GXFDWLRQDO�7HFKQRORJ\�
5HVHDUFK�DQG��'HYHORSPHQW������������–����� 

5LEEOH��0��6���%DLOH\��*��'��\�5RVV��7��:����������'LJLWDO�
&LWL]HQVKLS��$GGUHVVLQJ�$SSURSULDWH�7HFKQRORJ\�%HKDY�
LRU��/HDUQLQJ�	�/HDGLQJ�ZLWK�7HFKQRORJ\����������� 

5RPDQt�� &�� &�� �������� 'LJLWDO� &XOWXUH� DQG� 1HZ� 3URIHV�
VLRQDO�5ROHV��UHJLRQDO�FKDOOHQJHV��#�7LF��5HYLVWD�'¶LQQR�
YDFLy�(GXFDWLYD��2EWHQLGR�GH��KWWSV���JRR�JO�(L*E3� 

6DQDEULD�� $�� \� &HSHGD�� 2�� �������� /D� HGXFDFLyQ� SDUD� OD�
FRPSHWHQFLD�GLJLWDO�HQ�ORV�FHQWURV�HVFRODUHV�� OD�FLXGDGD�
QtD�GLJLWDO��5HYLVWD�/DWLQRDPHULFDQD�GH�7HFQRORJtD�(GX�
FDWLYD����������–��� 

6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�������D��$FXHUGR�����SRU�
HO�TXH�VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�GRFHQWHV�SDUD�TXLH�
QHV� LPSDUWDQ�(GXFDFLyQ�0HGLD� 6XSHULRU�� 6(3�2EWHQLGR�
GH��KWWSV���JRR�JO��',%;7 

6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�������E��$FXHUGR�����SRU�
HO�TXH�VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�TXH�FRQVWLWX\HQ�HO�
PDUFR� FXUULFXODU� FRP~Q� GHO� 61%�� 6(3� 2EWHQLGR� GH��
KWWSV���JRR�JO�E=K=U; 

6KHOOH\��0���7KUDQH��/���6KXOPDQ��6���/DQJ��(���%HLVVHU��6���
/DUVRQ�� 7��� \�0XWLWL�� -�� �������� 'LJLWDO� &LWL]HQVKLS�� 3D�
UDPHWHUV�RI�WKH�'LJLWDO�'LYLGH��6RFLDO�6FLHQFH�&RPSXWHU�
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5HYLHZ�� ������� ���–����� KWWS���
GRL�RUJ������������������������� 

7RUUHV-WRXNRXPLGLV��È��\�$JXDGHG��,����������/XGLILFDFLyQ�
\�HGXFDFLyQ�SDUD�OD�FLXGDGDQtD��5HYLVLyQ�GH�ODV�H[SHULHQ�
FLDV�VLJQLILFDWLYDV��(GXFDU���������–���� 

8QLYHUVLGDG�$XWyQRPD� GH�*XHUUHUR�� �������0RGHOR� HGX�
FDWLYR�� ³+DFLD� XQD� HGXFDFLyQ� GH� FDOLGDG� FRQ� LQFOXVLyQ�
VRFLDO´��&KLOSDQFLQJR��0;��8$*UR 

8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�������D���/H\�RUJiQLFD�
GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�1R�������&KLO�

SDQFLQJR��0;��8$*UR 
8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR�� �����E��� (VWDWXWR�
*HQHUDO�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�DSUR�
EDGR�HQ�OD�VHVLyQ�GHO�+��&RQVHMR�8QLYHUVLWDULR�GHO�GtD���
GH�MXQLR�GH�������&KLOSDQFLQJR��0;��8$*UR 

8QLYHUVLGDG� $XWyQRPD� GH� 0p[LFR�� ���� )HEUHUR�� ������
,QGXFFLyQ�HQ�7,&��0p[LFR��81$0�2EWHQLGR�GH��KWWSV���
LQGXFFLRQ�HGXFDWLF�XQDP�P[�PRG�ERRN�YLHZ�SKS"
LG ���	FKDSWHULG ���� 


