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5HVXPHQ6H�UHDOL]D�XQ�DQiOLVLV�GH�FRQWHQLGR�GH�GLVFXUVRV�GHO�&RPDQGDQWH�HQ�-HIH�GRQGH�VH� H[SUHVDQ� DOJXQDV� LGHDV� TXH� FDUDFWHUL]DQ� DO� SHUILO� SURIHVLRQDO� GHO�PRGHOR� GHO�HVSHFLDOLVWD� HQ� 0HGLFLQD� *HQHUDO� ,QWHJUDO�� (VWH� DUWtFXOR� GH� RSLQLyQ� VH� UHDOL]D�HPSOHDQGR�XQD�JXtD�GH�DQiOLVLV�GH�FRQWHQLGR�GH�GRFXPHQWRV�HVFULWRV��(O�UHVXOWDGR�SULQFLSDO�SRQH�GH�PDQLILHVWR�FRQ�FODULGDG�TXH�HO�FRQWHQLGR�GHO�SHUILO�SURIHVLRQDO�GHO�PRGHOR�GHVFULWR�FRPR�LGHDO�SDUD�HO�JUDGXDGR�GH�HVSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�� SODQWHDGR� HQ� VX� DFWXDO� SURJUDPD� GH� IRUPDFLyQ�� � WLHQH� FRPR� SULQFLSDO�UHIHUHQWH�WHyULFR�HO�SHQVDPLHQWR�GH�QXHVWUR�&RPDQGDQWH�HQ�-HIH��6H�UHFRPLHQGD�DFHUFD� GH� OD� QHFHVLGDG� GH� TXH�� GXUDQWH� HO� SURFHVR� GH� IRUPDFLyQ�� ORV� GRFHQWHV�SURIXQGLFHQ�HQ�HO�HVWXGLR�\�DSOLFDFLyQ�GHO�SHQVDPLHQWR�GH�)LGHO�
3DODEUDV� FODYH� 0pGLFR� GH� )DPLOLD�� HVSHFLDOLVWD� HQ� 0HGLFLQD� *HQHUDO� ,QWHJUDO��0RGHOR�GH�(JUHVDGR��SHUILO�SURIHVLRQDO��IXQFLRQHV�
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,QWURGXFFLyQ
$O�HVWXGLDU�DOJXQDV�LGHDV�H[SUHVDGDV�VREUH�HO�0pGLFR�GH�)DPLOLD�\�OD�HVSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�SXHGHQ�DSUHFLDUVH ODV�SULQFLSDOHV�FXDOLGDGHV�TXH�OD�GLUHFFLyQ�GH�OD�5HYROXFLyQ�KD�SODQWHDGR�D�ORV�SURIHVLRQDOHV�GHO�VLVWHPD�GH�VDOXG��FRPR�H[SRQHQWHV�SULQFLSDOHV�GH�XQD�GH� ODV�PiV�JUDQGHV�FRQTXLVWDV�GH�QXHVWUD�VRFLHGDG�
6LJXLHQGR�HO�GHVDUUROOR�KLVWyULFR�GH�QXHVWUR�SURFHVR UHYROXFLRQDULR�\��SRU�HQGH��GH�OD� 6DOXG� 3~EOLFD� &XEDQD�� FXDQGR� UHDOL]DPRV� XQ� HVWXGLR� GHO� FRQWHQLGR� GH� ORV�GLVFXUVRV� GHO� &RPDQGDQWH� HQ� -HIH� HVWDPRV� HQ� FRQGLFLRQHV� GH� DILUPDU� OD� SOHQD�YLJHQFLD�\�OD�SUR\HFFLyQ�HVWUDWpJLFD GH�ODV�PHWDV�WUD]DGDV�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�SDUD� LU�GDQGR� UHVSXHVWD�HQ�FDGD�PRPHQWR�D� ODV�QHFHVLGDGHV�VLHPSUH�FUHFLHQWHV�GH�OD�SREODFLyQ��DVt�FRPR�UHODFLRQDU�FDGD�SULQFLSLR�R�HVWUDWHJLD�FRQ�ORV�HOHPHQWRV�TXH�LQWHJUDQ�HO�SHUILO�SURIHVLRQDO�GHO�PRGHOR�GHO�HJUHVDGR�TXH�GHILQH�HO�3URJUDPD�GH�)RUPDFLyQ�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�
(O�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�HV�LGHQWLILFDU�SULQFLSLRV�\�HVWUDWHJLDV�SROtWLFDV�TXH�FDUDFWHUL]DQ�HO�SHUILO SURIHVLRQDO GHO�PRGHOR�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�H[SUHVDGRV�HQ�HO�SHQVDPLHQWR�GHO�&RPDQGDQWH�HQ�-HIH�
0DWHULDO�\�0pWRGR�
6H� UHDOL]y� XQ� HVWXGLR� GXUDQWH� HO� SHUtRGR� GH� IHEUHUR� D� PDU]R� GHO� DxR� ����HPSOHDQGR�HO�DQiOLVLV�GH�FRQWHQLGR�GH�GRFXPHQWRV�HVFULWRV��3DUD�HOOR�VH�GHFLGLy�HVWXGLDU� ORV� SULQFLSLRV� \� HVWUDWHJLDV� SROtWLFDV� FRQWHQLGRV� HQ� LQWHUYHQFLRQHV� \�GLVFXUVRV� GHO� &RPDQGDQWH� HQ� -HIH� TXH� VH� UHILHUHQ� DO�0pGLFR� GH� )DPLOLD� \� D� OD�(VSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO� ,QWHJUDO��6H�HPSOHDURQ�PpWRGRV�\�WpFQLFDV�GH�LQYHVWLJDFLyQ� FXDOLWDWLYD�� XVDQGR� FRPR� LQVWUXPHQWR� XQD� � JXtD� GH DQiOLVLV� GH�FRQWHQLGR� GH� GRFXPHQWRV� HVFULWRV� HODERUDGD� \� HVWUXFWXUDGD� SDUD� HVWD�LQYHVWLJDFLyQ��$1(;2�,��
/RV�GLVFXUVRV�GHO�&RPDQGDQWH�HQ�-HIH�HVWXGLDGRV�VH�GHWHUPLQDURQ�XWLOL]DQGR��SRU�SDUWH� GHO� DXWRU�� HO� FULWHULR� GH� H[SHUWRV�� DO� WHQHU� HQ� FXHQWD ORV� TXH� IXHURQ�SURQXQFLDGRV� HQ� GLIHUHQWHV� PRPHQWRV� KLVWyULFRV� GHO� SURFHVR� GH� OD� 5HYROXFLyQ��GRQGH� VH� DERUGD�HO� WHPD� UHODFLRQDGR�FRQ� OD�HVSHFLDOLGDG�HQ� �0HGLFLQD�*HQHUDO�,QWHJUDO�\�FRQ�HO�0pGLFR�GH�)DPLOLD�
(VWRV� GRFXPHQWRV� IXHURQ� REWHQLGRV� GH� OLEURV� \� SXEOLFDFLRQHV�� GHO� DUFKLYR� GH� OD�2ILFLQD� GH� $VXQWRV� +LVWyULFRV� GHO� &RPLWp� 3URYLQFLDO� GHO� 3&&� HQ� &LXGDG� GH� OD�+DEDQD��GH� OD�%LEOLRWHFD�GH� OD�(VFXHOD�3URYLQFLDO�GHO�3DUWLGR�2OR�3DQWRMD�\�GH�OD�ELEOLRWHFD�SHUVRQDO�GHO�DXWRU��(Q�JHQHUDO�VH�HVWXGLDURQ����GLVFXUVRV��XQ�OLEUR�TXH�FRQWLHQH�VHOHFFLRQHV�GH�WH[WRV�GH�GLVFXUVRV�GHO�&RPDQGDQWH�HQ�-HIH�\�XQ�IROOHWR�FRQ�LJXDO�FRQWHQLGR�HODERUDGR�SRU�OD�9LFHUUHFWRUtD�GH�'HVDUUROOR�GHO�,6&0�+�
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(O� HMH� FHQWUDO� GHO� DQiOLVLV� GH� OD� UHYLVLyQ� GHO� FRQWHQLGR� GH� ORV� GRFXPHQWRV� VH�GHWHUPLQy�D�SDUWLU�GHO�PRGHOR�GHVFULWR�HQ�HO�SURJUDPD�YLJHQWH�SDUD� OD� IRUPDFLyQ�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�
(Q� JHQHUDO� ORV� UHVXOWDGRV� DOFDQ]DGRV� HQ� HO� DQiOLVLV� GH� FRQWHQLGR� GH� ORV�GRFXPHQWRV�HVFULWRV�IXHURQ�H[SXHVWRV�D�WUDYpV�GH�OD�H[SUHVLyQ�HVFULWD�
5HVXOWDGRV�\�'LVFXVLyQ
(O�DQiOLVLV�VH�HQPDUFy�GHVGH�HO�SXQWR�GH�YLVWD�KLVWyULFR�DO�HVWXGLDU� ORV�GLVFXUVRV�TXH�VH�UHILHUHQ�D�ORV�DUJXPHQWRV�IXQGDPHQWDOHV�TXH�VXVWHQWDURQ�HO�GHVDUUROOR�GHO�SURJUDPD�GHO�0pGLFR�GH�)DPLOLD�\� OD�(VSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO� ,QWHJUDO��(Q� HO� GLVFXUVR� SURQXQFLDGR� HQ� OD� FODXVXUD� GHO� 9,� 6HPLQDULR� ,QWHUQDFLRQDO� GH�$WHQFLyQ�3ULPDULD����� HO�&RPDQGDQWH�HQ�-HIH�SODQWHD��
����� 1RVRWURV� QRV� SXVLPRV� D� SHQVDU� HQ� OD� 5HYROXFLyQ� \� GHVGH� HO� 0RQFDGD� \D�HVWiEDPRV�KDEODQGR�GH� ORV�VHUYLFLRV�PpGLFRV��\�FXDQGR�HVWiEDPRV�HQ� OD�6LHUUD�0DHVWUD� \D� SUHVWiEDPRV� VHUYLFLRV� PpGLFRV� D� WRGD� OD� SREODFLyQ� FRQ� OD� TXH�WHQtDPRV�FRQWDFWR��FRQ�ORV�PpGLFRV�TXH�LEDQ�DOOt�\�VH�LQFRUSRUDEDQ��(VR�GHEH�VHU�XQD� FRQYLFFLyQ�� XQ� GHEHU� HOHPHQWDO��3HUR� HV� TXH�QR� VROR� YLVWR�GHVGH�HO� iQJXOR�PRUDO�� VLQR� GHVGH� HO� iQJXOR� GH� OD� FRQYHQLHQFLD� SROtWLFD�� KD\� TXH� GHGLFDU� PiV�DWHQFLyQ��PiV�UHFXUVRV��D�ORV�VHUYLFLRV�GH�VDOXG��
(Q�HO�SURSLR�GLVFXUVR�)LGHO�FRPHQWD� ODV�FRQGLFLRQHV�TXH� OD�5HYROXFLyQ� WXYR�TXH�HQIUHQWDU� SDUD� DVHJXUDU� OD� IRUPDFLyQ� GH� ORV� PpGLFRV� TXH� QHFHVLWDED� HO� SDtV� \�GHVFULEH�HO�HVFHQDULR�GH�ORV�DxRV����HQ�HO VLJXLHQWH�IUDJPHQWR�
³1R�KD\�TXH�ROYLGDUVH�TXH�HPSH]DPRV�GH�FHUR��GHO�DQDOIDEHWLVPR��FRQ�XQ�����GH�DQDOIDEHWRV�KXER�TXH�HPSH]DU�SRU�SULPHU�JUDGR��$�SHVDU�GH�WRGR�KDEtD������PpGLFRV� HQ� &XED�� XQR� SRU� FDGD�PLO� \� WDQWRV� KDELWDQWHV�� SHUR� FDVL� WRGRV� HQ� OD�FDSLWDO� \� WRGRV� HVSHUDQGR� XQD� YLVD� SDUD� LU� D� (VWDGRV� 8QLGRV�� DQWHV� GH� OD�5HYROXFLyQ��SHUR�FRPR�DEULHURQ�ODV�SXHUWDV�SDUD�GHMDUQRV�VLQ�PpGLFRV��HQWRQFHV�Vt�GLHURQ�YLVDV�\�GH�ORV�������PpGLFRV�VH�OOHYDURQ��������QRV�GHMDURQ�������QDGDPiV��\�QR�KDEtD�VXILFLHQWHV�EDFKLOOHUHV�SDUD�KDFHU�XQ�SODQ�DPELFLRVR�GH�IRUPDFLyQ�GH� PpGLFRV�� 0XFKRV� HVWXGLDQWHV� TXH� QR� HUDQ� QL� EDFKLOOHUHV� WXYLHURQ� TXH�FRQYHUWLUVH� HQ�PDHVWURV� R� LU� D� GHVHPSHxDU DFWLYLGDGHV� TXH� UHTXHUtDQ� XQ� FLHUWR�QLYHO�GH�HVFRODULGDG��KDVWD�TXH�\D�IXH�PDVLYR�HO�LQJUHVR�HQ�ODV�VHFXQGDULDV��HQ�ORV�SUHXQLYHUVLWDULRV�� \� WHQtDPRV� WRGRV� ORV� SUHXQLYHUVLWDULRV� TXH� TXLVLpUDPRV� \� ODV�HVFXHODV� YRFDFLRQDOHV� \� GH� WRGR� WLSR�� /OHJy� XQ� PRPHQWR� HQ� TXH� SRGtDPRV�HVFRJHU� ORV� �� ���� TXH� LQJUHVDEDQ� SRU� DxR�� <� DVt� GHVDUUROODPRV� ORV� SODQHV� GH�IRUPDFLyQ�GH�PpGLFRV������
8WLOL]DQGR� ODV� UHIHUHQFLDV� GH� FRQWH[WR� PHQFLRQDGDV DQWHULRUPHQWH� HQ� OD� SURSLD�LQWHUYHQFLyQ�FRPHQWD�FyPR�VXUJH�OD�LGHD�GHO�0pGLFR�GH�)DPLOLD�\�OD�(VSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��



�
�(O� PpGLFR� GH� IDPLOLD�� UHDOPHQWH� VXUJH� FXDQGR� HQ� XQ� RUJDQLVPR� HFRQyPLFR�QXHVWUR��HQ�IHFKD�EDVWDQWH�WHPSUDQD��HPSH]DURQ�D�KDEODU�GH�UHGXFLU�HO�Q~PHUR�GH�HVWXGLDQWHV� GH� PHGLFLQD�� QR� PiV� LQFUHPHQWRV�� TXH� ORV� PpGLFRV� YDQ� D� VREUDU��'LJR��(V�PX\�GLItFLO�TXH�VREUH�XQ�PpGLFR��SRUTXH�GRQGHTXLHUD�TXH�KD\D�XQ�JUXSR�GH� SHUVRQDV� KDFH� IDOWD� XQ� PpGLFR�� ¢3RU� TXp� SDUDU� OD� IRUPDFLyQ� GH� PpGLFRV"�+DEtD� PXFKR� PHQRV�� \� VH� KLFLHURQ� ODV� IDFXOWDGHV� HQ� WRGDV� ODV� SURYLQFLDV�� HQ�DOJXQDV�PiV�GH�XQD�IDFXOWDG�GH�PHGLFLQD��\�HO�Q~PHUR�WRWDO�GH�HVWXGLDQWHV�OOHJy�D�VHU���������SHUR�WHQtDPRV�FDOFXODGR�XQD�UHVHUYD�GH�PpGLFRV���������D�WUDEDMDU�\��������D�HVWXGLDU�� ���
�3HUR��FODUR��VH�KL]R�WRGR�XQ�SURJUDPD��VH�FUHy�XQ�QXHYR�FRQFHSWR��FRQYHUWLPRV�OD�JHQHUDOLGDG� HQ� XQD� HVSHFLDOLGDG�� OD� 0HGLFLQD� *HQHUDO� ,QWHJUDO�� XQ� FRQFHSWR�DVRFLDGR� D� OD� LGHD� GHO�PpGLFR� GH� IDPLOLD�� /D� UHFRJLGD� GH� ORV� SURJUDPDV� GH� ODV�PHMRUHV� XQLYHUVLGDGHV�PpGLFDV� GHO�PXQGR�� VH� DQDOL]DURQ� \� VH� HVWXGLDURQ� WRGRV�HVRV�SURJUDPDV� 6H�GHVDUUROOy�HO�QXHYR�SURJUDPD��FRVWy�WUDEDMR��ORV�HVSHFLDOLVWDV�QR�HQWHQGtDQ��KDFtDQ�UHVLVWHQFLD��IXH�XQD�OXFKD�� ���
�7DPSRFR� OD� LGHD� VH� HPSH]y� D� DSOLFDU� VLQ� PiV� QL� PiV�� (PSH]DPRV� FRQ� ��PpGLFRV�HQ� ODV�PRQWDxDV��HQ�DOJXQRV� OXJDUHV��\�XQ�SROLFOtQLFR��DKt�HVWi�&RVPH��+LFLPRV� GRV� JUXSRV� SDUD� YHU� HO� FXUVR�� HO� SURJUDPD�� TXp�KDFtD� OD� JHQWH�� SRUTXH�KDEtDPRV�GHVFXELHUWR�TXH�OD�JHQWH�HQ�YH]�GH�LU�DO�SROLFOtQLFR�LEDQ�SDUD�HO�KRVSLWDO�\�VDWXUDEDQ�ORV�FXHUSRV�GH�JXDUGLD�GH�ORV�KRVSLWDOHV��<D�XQ�GtD�OOHJDPRV�D�WHQHU�XQ�SROLFOtQLFR� FRPSOHWR�� HO� iUHD� GH� HVH� SROLFOtQLFR� FRQ� PpGLFRV� GH� IDPLOLD� ¢TXp�RFXUULy"��XQ�DJUDGDEOH�IHQyPHQR��OD�JHQWH�DTXHOOD�TXH�LED�DO�KRVSLWDO�DKRUD�QR�LED�QL�DO�SROLFOtQLFR��LED�D�YHU�DO�PpGLFR�GH�OD�IDPLOLD��LQFOXVR�YHtD�DO�HVSHFLDOLVWD�HQ�HO�SROLFOtQLFR�� OH� UHFRPHQGDED� DOJR� \� pO� YHQtD� D� FRQYHUVDU� FRQ� VX� PpGLFR� SDUD�SUHJXQWDUOH�TXp�OH�SDUHFtD�DTXHO�GLDJQyVWLFR��DTXHO�SODQ��5HVXOWDGR��HO�����GH�ORV�TXH� LEDQ� D� ORV� SROLFOtQLFRV� VLJXLHURQ� \HQGR� DO� SROLFOtQLFR� SRUTXH� \D� HUD� XQD�QHFHVLGDG�LPSUHVFLQGLEOH��SRUTXH�KDEtD�TXH�KDFHU�XQD�UDGLRJUDItD��XQ�H[DPHQ�GH�ODERUDWRULR�� ���
(Q�OD�&ODXVXUD�GH�OD�&XPEUH�GH�0LQLVWURV�GH�6DOXG�GHO�0RYLPLHQWR�GH�3DtVHV�1R�$OLQHDGRV� ��� HO�&RPDQGDQWH� WDPELpQ�DERUGy�DOJXQDV� LGHDV�TXH�GHVFULEHQ�FyPR�VXUJH�OD�HVSHFLDOLGDG��SDUD GDU�UHVSXHVWD�D�OD�QHFHVDULD�VXSHUDFLyQ�GHO�0pGLFR�GH�)DPLOLD��
³«HVWiEDPRV�HQVD\DQGR�XQ�PpWRGR�GH�VXSHUDFLyQ�GH� ORV�PpGLFRV�GH� IDPLOLD�\�HPSH]DPRV�SRU�HVH�SROLFOtQLFR��<D�DTXHOORV�PpGLFRV�QR�VyOR�HVWDEDQ�SUHVWDQGR�VX�VHUYLFLR�D�OD�FRPXQLGDG��VLQR�TXH�HVWDEDQ�HVWXGLDQGR�XQD�QXHYD�HVSHFLDOLGDG�HQ�HO�SURSLR�SROLFOtQLFR��SRUTXH�MXQWR�D�OD�LGHD�GHO�PpGLFR�GH�IDPLOLD�VXUJLy�OD�LGHD�GH� FRQYHUWLU� OD� JHQHUDOLGDG� HQ� HVSHFLDOLGDG��PLHQWUDV� SRU� RWUR� ODGR� OXFKiEDPRV�FRQWUD� ODV� VXSHUHVSHFLDOL]DFLRQHV�� +XER� TXH� OXFKDU� GXUR�� SRUTXH� HUD� XQD�WHQGHQFLD��PXFKRV�TXHUtDQ�FUHDU�QXHYDV�HVSHFLDOLGDGHV�´����
(O�(QFXHQWUR�1DFLRQDO�GH�(VWXGLDQWHV�GH�&LHQFLDV�0pGLFDV�HIHFWXDGR�HQ�PD\R�GH������ ��� HV� RWUR� GH� ORV� PRPHQWRV� HQ� TXH� )LGHO� VH� UHILHUH� DO� VXUJLPLHQWR� GH� OD�HVSHFLDOLGDG�



�
�6LQ� HPEDUJR�� DIRUWXQDGDPHQWH�� KDEUi� XQD� HVSHFLDOLGDG� GH� JUDQ� YDORU�� GH� JUDQ�LPSRUWDQFLD��GH�JUDQ�SUHVWLJLR��TXH�SRGHPRV�KDFHUOD�PDVLYD��SRUTXH�HV�HO�PpGLFR�TXH�VH�QHFHVLWD�HQ�FDVL� WRGDV�SDUWHV��TXH�HV�HO�PpGLFR�JHQHUDO� LQWHJUDO��8QD�GH�ODV� LGHDV�TXH�VH�GHVDUUROOy��UHODFLRQDGD�FRQ�WRGD�HVWD�UHYROXFLyQ�HQ�OD�PHGLFLQD��IXH� OD� GHO� HVSHFLDOLVWD� HQ�0HGLFLQD�*HQHUDO� ,QWHJUDO��3RUTXH�KR\� OODPDQ�PpGLFR�JHQHUDO�D�DTXHO�TXH�QR�HVWXGLy�QDGD�PiV�\�TXH�VH�GLIHUHQFLD�GHO�HVSHFLDOLVWD�� ���
�(VWH� PpGLFR� HV� HO� PiV� XQLYHUVDO� $KRUD�� OD� LGHD� GH� FRQYHUWLUOR� HQ� XQD�HVSHFLDOLGDG��SHUPLWH�TXH�WRGRV�ORV�PpGLFRV�GHO�SDtV�SXHGDQ�VHU�HVSHFLDOLVWDV��\�WHQJDQ� HO� DYDO�� OD� HYDOXDFLyQ� GH� HVSHFLDOLVWDV�� HO� SUHVWLJLR� VRFLDO� GH� ORV�HVSHFLDOLVWDV�\�OD�LPSRUWDQFLD�TXH�WLHQH�HO�HVSHFLDOLVWD��'H�PRGR�TXH�HO�TXH�QR�VHD�FLUXMDQR�� SHGLDWUD�� RUWRSpGLFR�� HWFpWHUD�� SXHGH� VHU� HVSHFLDOLVWD� HQ� PHGLFLQD�JHQHUDO�LQWHJUDO��\�D�PL�MXLFLR��HVWH�HV�XQR�GH�ORV�PpGLFRV�TXH�YD�D�MXJDU�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�VDOXG�GH�QXHVWUR�SXHEOR������
(Q�HO�(QFXHQWUR�1DFLRQDO GH�(VWXGLDQWHV�GH�&LHQFLDV�0pGLFDV���� )LGHO�VH�UHILULy�DO�QRPEUH� TXH� GHEtD� OOHYDU� HVWH� SURIHVLRQDO�� SUHFLVy� OD� LGHD� GH� TXH� HVWH� HUD� HO�PpGLFR�LGHDO�SDUD�FXPSOLU�PLVLRQHV�LQWHUQDFLRQDOLVWDV���
��+DEUi�VLQ�GXGDV��XQD�HYROXFLyQ�HQ�HO�IXWXUR�KDFLD�HVWH�PpGLFR��TXH�QRVRWURV�OH�YDPRV�D�OODPDU�PpGLFR�GH�IDPLOLD��\�TXH�DFWXDOPHQWH�VH�OH�FRQRFH�SRU�HO�GH����IDPLOLDV�� SHUR� OD�KLVWRULD�GH� ODV����� IDPLOLDV��HV�TXH�FDOFXODPRV�FLQFR�PLHPEURV�SRU�Q~FOHR�IDPLOLDU��\�HQ�/D�+DEDQD�WLHQHQ�PHQRV�GH�FLQFR��ORV�Q~FOHRV�VRQ�PiV�SHTXHxRV��&DOFXODPRV�XQ�PpGLFR�FDGD������SHUR�QR�OH�YDPRV�D�OODPDU�HO�PpGLFR�GH� ORV������YDPRV�D�GHFLUOH�VL�TXLHUHQ��HO�GH����� IDPLOLDV�R�SRGHPRV�OODPDUOR�HO�PpGLFR�GH�IDPLOLD�� ���
&RQ� UHVSHFWR� DO� 3HUILO� 3URIHVLRQDO�� VH� SXHGH� DSUHFLDU� TXH� GHVGH� ODV� SULPHUDV�HWDSDV�GH�OD�5HYROXFLyQ�QXHVWUR�&RPDQGDQWH�HQ�-HIH�KD�HVWDGR�GHILQLHQGR�FRPR�HO�SURSyVLWR�SULQFLSDO�GHO�VLVWHPD�GH�VDOXG��GH�FDGD�XQR�GH�VXV�VXEVLVWHPDV�\�ORV�SURIHVLRQDOHV�TXH�HQ�HOORV� VH�GHVHPSHxDQ��HO� WUDEDMDU�HQ�SRV�GH�XQD�PHGLFLQD�SUHYHQWLYD��HQ�IXQFLyQ�GH�HYLWDU�TXH�ODV�SHUVRQDV�HQIHUPHQ��&XDQGR�UHYLVDPRV�OD�IXQFLyQ� GH� DWHQFLyQ� PpGLFD� LQWHJUDO� TXH� HVWDEOHFH� HO� SHUILO� SURIHVLRQDO� GHO�(VSHFLDOLVWD� HQ� 0HGLFLQD� *HQHUDO� ,QWHJUDO�� YHPRV� TXH� VH� GHILQH� HQWUH� VXV�SULQFLSDOHV�DFWLYLGDGHV� ODV� UHIHULGDV�D� OD�SURPRFLyQ�\� OD�SUHYHQFLyQ�GH�VDOXG�� OR�FXDO�WLHQH�XQD�WRWDO FRUUHVSRQGHQFLD�FRQ�ODV�LGHDV�SODQWHDGDV�HQ�OD�LQDXJXUDFLyQ�GHO� ,&%3��9LFWRULD�GH�*LUyQ�������HQ�RFWXEUH�GH�������HWDSD�HQ�TXH�VH� LQLFLDED�OD�IRUPDFLyQ� DFHOHUDGD� GH� SURIHVLRQDOHV� SDUD� GDU� UHVSXHVWD� DO� p[RGR�� (Q� HVWH�VHQWLGR�)LGHO�H[SUHVy�
�¢&yPR�DUUHPHWH�OD�5HYROXFLyQ�FRQWUD�ODV�HQIHUPHGDGHV"��3UHYLQLHQGR�SRU�PHGLR�GH� OD� YDFXQDFLyQ� HVRV� WLSRV� GH� HQIHUPHGDGHV�� <� DVt� LUHPRV� FRPEDWLHQGR�HQIHUPHGDG�SRU�HQIHUPHGDG��DVt�LUHPRV�GLVPLQX\HQGR�HO�Q~PHUR�GH�HSLGHPLDV��HO�Q~PHUR�GH�YtFWLPDV��<�DVt�VH�LUi�FXPSOLHQGR��HO�JUDQ�SURSyVLWR�GH�LU�SDVDQGR�GH�OD�PHGLFLQD� WHUDSpXWLFD� D� OD� SUHYHQWLYD�� (V� GHFLU� HYLWDQGR� TXH� VH� HQIHUPHQ� ORV�FLXGDGDQRV�����
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3RU�RWUD�SDUWH��HQ�HO�SURSLR�GLVFXUVR�����HO�&RPDQGDQWH�FRPHQWD�VREUH�HO� LQJUHVR�GRPLFLOLDULR� FRPR� XQD� SUiFWLFD� PpGLFD� HVSHFtILFD� GHO� 0pGLFR� GH� )DPLOLD� \� GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��$O�GHILQLUVH�TXH�HVWH�SURIHVLRQDO�HMHFXWD�VXV� IXQFLRQHV� GH� DWHQFLyQ�PpGLFD� HQ� OD� FRPXQLGDG�� WLHQH� OD� SRVLELOLGDG�� HQ� ORV�FDVRV�HQ�TXH�OD�VLWXDFLyQ�SDUWLFXODU�GHO�SDFLHQWH�R�OD�IDPLOLD OR�SHUPLWD��GH�GHFLGLUHO� LQJUHVR� GRPLFLOLDULR� \� HYLWDU� ODV� DJUHVLRQHV� TXH� LPSOLFD� DLVODU� KDFLD� XQ�PHGLR�H[WUDxR� D� XQD� SHUVRQD� TXH� \D� HVWi� DJUHGLGD� SRU� HO� SURSLR� SURFHVR� GH� OD�HQIHUPHGDG��DGHPiV� JDUDQWL]D�OD�SDUWLFLSDFLyQ�IDPLOLDU�HQ�HO�WUDWDPLHQWR��FXLGDGR�\� UHKDELOLWDFLyQ� GHO� SDFLHQWH� \� OR� HYDO~D� FRQ� YLVLyQ� HFRQyPLFD�� VLHQGR� XQD�DOWHUQDWLYD�PHMRU�WDQWR�SDUD�OD�IDPLOLD�FRPR�SDUD�HO�VLVWHPD�GH�VDOXG��(Q�HVWD�OtQHD�GH�SHQVDPLHQWR�GHVFULEH�
³���� SXHGH� WHQHU� XQ� GLDJQyVWLFR� GH� GHWHUPLQDGRV� WLSRV� GH� HQIHUPHGDGHV� \�� HQ�PXFKRV�FDVRV��HQ�YH]�GH�VHU�KRVSLWDOL]DGR��VHU�DWHQGLGR�DOOt�HQ�VX�FDVD����6H�OODPD�KRVSLWDOL]DFLyQ�GRPLFLOLDULD����$KRUD�UHFLEH�HVD�DWHQFLyQ�HQ�VX�FDVD�´ ���
(Q�HO�PHQFLRQDGR�GLVFXUVR���� )LGHO�H[SRQH�FyPR�VH�HVWUXFWXUD�OD�(VSHFLDOLGDG��ORV�FRQRFLPLHQWRV�EiVLFRV�TXH�GHEH� WHQHU�HVWH�HVSHFLDOLVWD�� ORV�DxRV�GH�HVWXGLR�GH�SRVWJUDGR�� \� SUHFLVD�� FRPR� XQD� IDVH� VXSHULRU� GH� GHVDUUROOR� SURIHVLRQDO�� OD�SRVLELOLGDG�� SDUD� ORV� TXH� OR� GHVHHQ�� GH� KDFHU XQD� VHJXQGD�HVSHFLDOLGDG�� FRQ� OD�YHQWDMD� GH� XQD� EDVH� GH� FRQRFLPLHQWRV� VyOLGRV� H� LQWHJUDOHV�� $Vt� PLVPR� VHxDOD�FRPR� SHUILO� IXQGDPHQWDO� SDUD� HO� PpGLFR� JHQHUDO� EiVLFR� OD� 0HGLFLQD� )DPLOLDU�� \�MXQWR� FRQ� HOOR� SUHFLVD� ODV� FXDOLGDGHV� TXH� HQ� HO� RUGHQ� KXPDQR� \� pWLFR GHEHQ�FDUDFWHUL]DU�D�HVWH�SURIHVLRQDO�
³7RGR�PpGLFR�TXH�VH�JUDG~D��H[FHSWR�HQ�DOJXQDV�PX\�FRQWDGDV�HVSHFLDOLGDGHV��SDUD� KDFHUVH� HVSHFLDOLVWD� HQ� ODV� YDULDGDV� UDPDV� GH� OD� PHGLFLQD�� WLHQH� TXH� VHU�SULPHUR�PpGLFR�GH�IDPLOLD��XQ�SURIHVLRQDO�FRQ�JUDQGHV�FRQRFLPLHQWRV�GHO�KRPEUH��H[SHULHQFLD��WUDWR�KXPDQR��TXH�KD\D�DWHQGLGR�SDFLHQWHV�HQ�OD�FRPXQLGDG��FRQRFHU�ELHQ� FyPR� YLYHQ�� HQ� TXp� FRQGLFLRQHV� VRFLDOHV�� HQWRQFHV�GHVSXpV�� VL� OR� GHVHDQ��SXHGHQ�DGTXLULU�XQD�VHJXQGD�HVSHFLDOLGDG��0HGLFLQD�,QWHUQD�R�PXFKDV�RWUDV��3HURVRQ� SHUVRQDV� TXH� \D� SRVHHQ� XQ� FRQRFLPLHQWR�PX\� DPSOLR�� KDQ� HVWXGLDGR� VHLV�DxRV� HQ� OD� 8QLYHUVLGDG� \� KDQ� HVWXGLDGR� WUHV� DxRV� GHVGH� VX� FRQVXOWRULR�� WLHQHQ�QXHYH�DxRV�GH�HVWXGLRV�\�GHVSXpV�GHEHUiQ�HVWXGLDU�WUHV�R�FXDWUR�DxRV�PiV�VL�VH�YDQ�D�DGTXLULU�XQD�VHJXQGD�HVSHFLDOLGDG�´����
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³���¢TXLpQ�HUD�HO�PpGLFR�JHQHUDO"��HO�TXH�VH�KDEtD�JUDGXDGR�HQ�OD�8QLYHUVLGDG�\�QR�KDEtD� UHFLELGR�FXUVRV�VXSHULRUHV��1RVRWURV�SHQVDPRV��SHUR�VL�HO�PpGLFR� IDPLOLDU�WLHQH�XQD�LPSRUWDQFLD�HQRUPH��HVWi�DWHQGLHQGR�DOOt�D�ORV�YHFLQRV��WLHQH�TXH�WHQHU�IXHUWHV� FRQRFLPLHQWRV� GH� 3HGLDWUtD�� GH� 2EVWHWULFLD�� GH� 0HGLFLQD� ,QWHUQD�� 6H�GHVDUUROOy�XQ�SURJUDPD�GH�HVWXGLRV�GH�WUHV�DxRV�SDUD�OD�HVSHFLDOLGDG�GH�0HGLFLQD�*HQHUDO� ,QWHJUDO�� /RV� SROLFOtQLFRV� GRQGH� ODERUDQ� PpGLFRV� GH� GLYHUVDV�HVSHFLDOLGDGHV� TXH� SRGtDQ� LPSDUWLU� FRQRFLPLHQWRV�� VH� FRQYLUWLHURQ� D� VX� YH]� HQ�FHQWURV�GH�GRFHQFLD�VXSHULRU�PpGLFD�´ ���
&RQ� UHODFLyQ� D� ORV� SXHVWRV� GH� WUDEDMR� \� OD� XQLYHUVDOLGDG� HQ� OD� SUHVWDFLyQ� GH�VHUYLFLRV�� )LGHO� GHILQH� TXH� HVWH� SURIHVLRQDO� HV� QHFHVDULR� \� GHEH� VHU� FDSD]� GH�HMHUFHU� OD�SURIHVLyQ�GRQGHTXLHUD�TXH�KD\D�XQ�JUXSR�GH�SHUVRQDV��(Q�HO�GLVFXUVR�PHQFLRQDGR�DQWHULRUPHQWH�WDPELpQ�H[SUHVD�
�'RQGHTXLHUD�TXH�KD\D�XQ�JUXSR�GH�SHUVRQDV�KDFH�IDOWD�XQ�PpGLFR� 6L�VDOH�XQD�GHOHJDFLyQ� SRQHQ� XQ�PpGLFR� D� OD� GHOHJDFLyQ�� EXHQR�� HQWRQFHV�XQ�PpGLFR� KDFH�IDOWD�� (Q� FDGD� FtUFXOR� LQIDQWLO� KDFH� IDOWD� XQ�PpGLFR� \� XQD� HQIHUPHUD� \� HQ� FDGD�HVFXHOD� KDFH� IDOWD� XQ�PpGLFR� \� XQD�HQIHUPHUD�� \� HQ� FDGD� IiEULFD�KDFH� IDOWD�XQ�PpGLFR�\�XQD�HQIHUPHUD��+DFH�IDOWD�XQD�UHVHUYD�GH�PpGLFRV�SRUTXH�VRQ�MyYHQHV�PXFKRV� GH� ORV� PpGLFRV�� PXFKDV� PXMHUHV�� OD� PD\RUtD� VRQ� PXMHUHV�� \� HVWiQ�JHVWDQWHV�� WLHQHQ�TXH�HVWDU�DXVHQWHV�R�QHFHVLWDQ�YDFDFLRQHV��\�KDFH� IDOWD�TXLHQ�ORV�VXVWLWX\D�� ���
/D� IUDVH� DQWHULRU� GHVFULEH� D� HVWH� SURIHVLRQDO� FRPR� WUDEDMDGRU� HQ� HTXLSR��SXQWXDOL]DQGR� OD� QHFHVDULD� SUHVHQFLD� GH� OD� HQIHUPHUD��3RU� RWUR� ODGR�� UHIOHMD� ORV�DVSHFWRV� REMHWLYRV� TXH� GHEHQ� HVWDU� SUHVHQWHV� HQ� HO� SURFHVR� GH� OD� JHUHQFLD� HQ�VDOXG�� DO� H[SUHVDU� TXH� VH� GHEH� FRQVLGHUDU� OD� SRVLELOLGDG� GH� TXH� ODV� PXMHUHV�UHTXLHUDQ� XWLOL]DU� OD� OLFHQFLD� GH� PDWHUQLGDG�� TXH� GHEH� WHQHUVH� HQ� FXHQWD� ODV�YDFDFLRQHV�D� ODV�TXH� WLHQHQ�GHUHFKR� WRGRV� ORV� WUDEDMDGRUHV�H� LQFOXVR�SODQWHD� OD�SRVLEOH� DXVHQFLD� TXH�� HQWUH� RWUDV� UD]RQHV�� SXHGH� HVWDU� FRQGLFLRQDGD� SRU� ORV�SHUtRGRV�GH�URWDFLyQ�HQ��RWURV�VHUYLFLRV�R�QLYHOHV�GHO�VLVWHPD�GXUDQWH�VX�HWDSD�GHIRUPDFLyQ�GH�SRVWJUDGR�R�GH�HGXFDFLyQ�FRQWLQXDGD��\�FRQ�HOOR��OD�SUHYLVLyQ�GH�XQD�UHVHUYD�FDSD]�GH�PDQWHQHU�OD�FRQWLQXD�DWHQFLyQ�GH�VDOXG�
(Q� OD� FRQVWLWXFLyQ� GHO� 'HVWDFDPHQWR� GH� &LHQFLDV� 0pGLFDV� &DUORV� -�� )LQOD\�� HQ��PDU]R�GH��������� )LGHO�KDEOD�DFHUFD�GH� ORV�SXHVWRV�GH� WUDEDMR�TXH�SXHGH� WHQHU�HVWH�HVSHFLDOLVWD��VH�UHILHUH�D�FXDOLGDGHV�TXH�FDUDFWHUL]DQ�DO�SURIHVLRQDO��FRPR�HO�HVStULWX�GH�DEQHJDFLyQ�\�VDFULILFLR�
�8VWHGHV�FRQRFHQ�TXH�QRVRWURV�OHV�KHPRV�SHGLGR�D�ORV�PpGLFRV�TXH�UHQXQFLHQ�DO�GHVFDQVR�SRVJXDUGLD�\�TXH�WUDEDMHQ�HO�Pi[LPR�GH�KRUDV��3HUR�DGHPiV��HO�PpGLFR�



�
HV�XQ�SURIHVLRQDO�FRQ�UHODFLyQ�DO�FXDO�HV�PX\�GLItFLO�GHFLU�VL�YD�DOJXQD�YH]�D�VREUDU��<R�SLHQVR�TXH ORV�PpGLFRV�QR�YDQ�D�VREUDU�QXQFD��7LHQH�OyJLFD�TXH��SRU�HMHPSOR��HQ� FDGD�EDUFR�PHUFDQWH�KD\D�XQ�PpGLFR��TXH�HQ�FDGD� IiEULFD�KD\D�XQ�PpGLFR��TXH�HQ�FDGD�HVFXHOD�KD\D�XQ�PpGLFR�� LQFOXVR�WHQGUtD� OyJLFD��VHJ~Q�PL�SXQWR�GH�YLVWD� TXH�HQ�FDGD�FXDGUD�KD\D�XQ�PpGLFR�FHUFD��7RGR�HO�PXQGR�VH�VLHQWH�PiV�VHJXUR�FXDQGR�WLHQH�XQ�PpGLFR�FHUFD��$TXt�VHJXUR�TXH�KD\�PpGLFRV��6LHPSUH�TXH�KD\� XQ� DFWR� S~EOLFR� OOHYDQ� PpGLFRV�� DPEXODQFLDV�� HWF�� FXDQGR� VDOH� XQD�GHOHJDFLyQ�� SXHV� SRU� OR� JHQHUDO� VL� SXHGHQ� OH� LQFOX\HQ� XQ� PpGLFR� WDPELpQ��1RVRWURV� KHPRV� YLVWR� PXFKDV� GHOHJDFLRQHV� H[WUDQMHUDV� \� VLHPSUH� TXH� SXHGHQ�YLDMDQ�FRQ�XQ�PpGLFR��'H�PRGR�TXH�HO�PpGLFR�QR�YD�D�VREUDU�QXQFD�� ���
(Q� OD� LQDXJXUDFLyQ� GHO� +RVSLWDO� +HUPDQRV� $PHLMHLUDV� ���� )LGHO� WDPELpQ� VHxDOD�DVSHFWRV� TXH� LQWHJUDQ� HO� SURJUDPD� GH� IRUPDFLyQ� GH� HVWH� QXHYR� HVSHFLDOLVWD��FRPHQWD�VREUH�ODV�SRVLEOHV�XELFDFLRQHV�TXH�SXHGH�WHQHU�HO�UHFLpQ�JUDGXDGR�FRPR�PpGLFR� JHQHUDO� EiVLFR�� OD� QHFHVLGDG� GH� HVWDU� SUHSDUDGRV� SDUD� DWHQGHU� OD�SREODFLyQ�GH�ODV�PRQWDxDV��OD�LPSRUWDQFLD�TXH�WLHQH�TXH�SXHGDQ�LU�DOOt�ORV�PHMRUHV�H[SHGLHQWHV�GH�FDGD�FXUVR��\�FRQ�HOOR�LOXVWUD�OD�H[SUHVLyQ�SUiFWLFD�GH�OD�YHUGDGHUD�LQFRQGLFLRQDOLGDG��GH�EULQGDU�ORV�VHUYLFLRV�GRQGH�VHD�QHFHVDULR��$GHPiV�FRPHQWD�HQ� UHODFLyQ� DO� iUHD� GH� OD� GRFHQFLD�� OD� UHYROXFLyQ� TXH� HQ� HVWH� FDPSR LPSOLFy� OD�QXHYD�HVSHFLDOLGDG�\�HO�SURJUDPD�GHO�0pGLFR�GH�)DPLOLD�
�<� FXDQGR� KDEODPRV�� SRU� HMHPSOR�� GH� XQD� QXHYD� HVSHFLDOLGDG� FRPR� 0HGLFLQD�*HQHUDO�,QWHJUDO�¢TXp�VLJQLILFD�HVWR"�4XH�KDVWD�DKRUD�XQ�PpGLFR�JHQHUDO�KD�VLGR�DTXHO� TXH�HVWXGLy���DxRV�\�GHVSXpV QR�GHVDUUROOy�PiV�HVWXGLRV� VLVWHPiWLFRV��R�FRPHQ]y� XQD� HVSHFLDOLGDG� \� QR� OD� FRQFOX\y� \� HQWRQFHV� HV� XQ�PpGLFR� JHQHUDO��3XHV�QR�VHxRU��FRQYHUWLUHPRV�WDPELpQ�OD�0HGLFLQD�*HQHUDO�HQ�XQD�HVSHFLDOLGDG��TXH�H[LMD�DGHPiV�GH�ORV���DxRV�GH�HVWXGLRV�XQLYHUVLWDULRV����DxRV�GH�HVWXGLR�FRPR�UHVLGHQWH�HQ�XQ�KRVSLWDO��(V�GHFLU��TXH�PDUFKDPRV�KDFLD�XQD�IRUPDFLyQ�PpGLFD��KDFLD�XQ� IXWXUR�HQ�TXH� WRGRV� ORV�PpGLFRV�VHUiQ�HVSHFLDOLVWDV�� LQFOXVR�HO�PpGLFR�JHQHUDO������
�7RGR� HVWR� UHDOPHQWH� FRQVWLWX\H� XQD� YHUGDGHUD� UHYROXFLyQ� HQ� OD� GRFHQFLD��$GHPiV�� ORV�HVWXGLDQWHV�TXH� WHUPLQDQ�\�YDQ�D�HVDV� LQVWLWXFLRQHV��\D�QR�VH� WUDWD�GHO�HVWXGLDQWH�TXH�WLHQH�HO�SHRU�H[SHGLHQWH��TXH�HV�HO�TXH�PDQGDQ�SDUD�HO�2FXMDO�GHO� 7XUTXLQR� R� %DUDFRD�� QR�� D� FXDOTXLHU� KRVSLWDO� UXUDO� LUiQ� GH� ORV� EXHQRV�HVWXGLDQWHV��GH�ORV�TXH�WLHQHQ�PHMRU�GLVSRVLFLyQ�TXH�YDQ�DOOi��TXH�VH�JUDG~DQ��TXH�HVWiQ� GLVSXHVWRV� GHVSXpV� D� SHUPDQHFHU� WUHV� DxRV� \� TXH�� DGHPiV�� SXHGHQ�HPSH]DU�D�HVWXGLDU�VX�HVSHFLDOLGDG�DOOt�� OD�TXH�SXHGD�HVWXGLDUVH��TXH�SXHGH�VHU�GH�3HGLDWUtD��2EVWHWULFLD�� SXHGH� VHU� GH�0pGLFR�*HQHUDO��(VWR� DEUH�� DGHPiV�� XQ�HQRUPH�FDPSR�SDUD�ORV�HVWXGLDQWHV�GH�PHGLFLQD�\�SDUD�ORV�PpGLFRV�\�XQD�HQRUPH�SRVLELOLGDG�GH�VXSHUDFLyQ�\�DSRUWD�XQ�EHQHILFLR�GLUHFWR�LQHVWLPDEOH�D�ORV�VHUYLFLRV�PpGLFRV������
7DPELpQ�HQ� HO�(QFXHQWUR�1DFLRQDO GH� HVWXGLDQWHV� GH�&LHQFLDV�0pGLFDV� ��� )LGHO�KDEOD� GHO� FRQWHQLGR� GHO� SURJUDPD�� GH� ORV� FRQRFLPLHQWRV� TXH� GHEH� WHQHU� HVWH�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��6H�UHILHUH�DO�ULJRU�\�D�OD�H[LJHQFLD�HQ�HO�SURFHVR�GH�IRUPDFLyQ��
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�6H�HODERUy�XQ�SURJUDPD�\�\D�WHQHPRV����HVWXGLDQGR�HQ�GLVWLQWDV�SURYLQFLDV��\�HV�IXHUWH�HO�SURJUDPD��1R�TXLHUR�GHVDOHQWDU�D�QDGLH��DO�FRQWUDULR��TXLHUR�DGHODQWDUOHV��SHUR�OHV�DGYLHUWR�TXH�HO�SURJUDPD�GHO�HVSHFLDOLVWD�HQ�PHGLFLQD�JHQHUDO�LQWHJUDO�HV�IXHUWH������
)LGHO�GHVFULELy�ORV�FRQRFLPLHQWRV�TXH�GHEH�SRVHHU�HVWH�HVSHFLDOLVWD�TXH�DYDOHQ�VX�FRPSHWHQFLD�HQ�HO�GLVFXUVR�SURQXQFLDGR�HQ� OD�FODXVXUD�GHO�&ODXVWUR�1DFLRQDO�GH�3URIHVRUHV�GH�&LHQFLDV�0pGLFDV�������GRQGH�VHxDOy�
�«�WHQGUtDQ��VHQFLOODPHQWH��TXH�PDQGDU�D�HVWH�HVSHFLDOLVWD�HQ�PHGLFLQD�JHQHUDO�LQWHJUDO��TXH�VDEH�XQ�SRFR�GH�QLxRV�WDPELpQ��GH�DGXOWRV�\�GH�WRGR�OR�TXH�QHFHVLWH�VDEHU������
&XDQGR�GHVFULEH�HO�DOFDQFH�GH�ODV�FRPSHWHQFLDV�\�HO�PpWRGR�IXQGDPHQWDO�GHO�TXH�GHEH� DSURSLDUVH� HVWH� HVSHFLDOLVWD� HQ� HO� GLVFXUVR� SURQXQFLDGR� HQ� HO� &ODXVWUR�([WUDRUGLQDULR� GH� SURIHVRUHV� GHO� ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV� GH� OD�+DEDQD���� SODQWHD�
�3HUR� WLHQH� TXH� VHU� XQ� HVSHFLDOLVWD� FRQ� UHVLGHQFLD� \� WRGR�� \� TXH� WHQJD�FRQRFLPLHQWRV� GH� REVWHWULFLD�� WHQJD� FRQRFLPLHQWRV� GH� SHGLDWUtD�� WHQJD� RWURV�FRQRFLPLHQWRV�JHQHUDOHV��+D\�TXH�GHILQLU�ELHQ�HO�SHUILO��SHUR�HV�OR�TXH�SXGLpUDPRV�OODPDU�XQ�FOtQLFR��XQ�FOtQLFR������
5HILULpQGRVH�D�OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�\�OD�DWHQFLyQ�PpGLFD�LQWHJUDO�GHVGH�OD $WHQFLyQ�3ULPDULD�FRQ�HO�VXUJLPLHQWR�GH�OD�0HGLFLQD�)DPLOLDU�\�OD�(VSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��HQ�HO�SURSLR�GLVFXUVR���� )LGHO�FRPHQWD��
�/R�SULPHUR�TXH�GHVFXEULPRV�IXH�TXH�\D�OLEHUDPRV�DO�SROLFOtQLFR�GH�XQ�H[FHVR�GH�FRQVXOWDV��UHVROYLPRV�ORV�SUREOHPDV�GH�ORV�FXHUSRV�GH�JXDUGLD�GH�ORV�KRVSLWDOHV��TXH�IXH�XQ�DOLYLR�WUHPHQGR��(PSH]DPRV�D�GHVFXEULU�OD�KRVSLWDOL]DFLyQ�GRPLFLOLDULD�SDUD�PXFKDV�FRVDV��6L� D�DOJXLHQ�KDEtD�TXH� WRPDUOH� OD�SUHVLyQ�DUWHULDO� WRGRV� ORV�GtDV�� GHEtD� KDEHU� LQJUHVDGR� HQ� XQ� KRVSLWDO�� \� DKRUD� OOHJDED� HO� 0pGLFR� GH� OD�)DPLOLD�� OH� WRPDED� OD� SUHVLyQ� DUWHULDO�� OR� DWHQGtD�� UHGXFtD� HO� Q~PHUR� GH� FDPDV��5HVXOWDED�PiV�HFRQyPLFR� HO�PpGLFR� GH� IDPLOLD SRU� ORV� JDVWRV� TXH�DKRUUDED�HQ�KRVSLWDOHV��HUD�PXFKR�PiV�FyPRGR�SDUD�OD�JHQWH�� ���



��
(Q� HVWH� PLVPR� GLVFXUVR� ��� )LGHO� GHVFULEH� OD� OtQHD� GH� WUDEDMR� HQ� IXQFLyQ� GH� OD�QHFHVDULD� LQWHJUDFLyQ� GRFHQWH�� DVLVWHQFLDO� H� LQYHVWLJDWLYD� HQWUH� ORV� GLIHUHQWHV�QLYHOHV�GHO�VLVWHPD�GH�VDOXG��UHDILUPD�OD�QHFHVLGDG�GH�OD�DFUHGLWDFLyQ�GRFHQWH�GH�ODV�XQLGDGHV�HQ�OD�$WHQFLyQ�3ULPDULD�GH�6DOXG��UHIXHU]D�ORV�DVSHFWRV�UHIHULGRV�D�OD�LQWHJUDOLGDG�GH�FRQRFLPLHQWRV�TXH�VH�UHTXLHUHQ�SDUD�VHU�HVSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�\�SUHFLVD�FRQ�FODULGDG�HO�GLVHxR�GH�OD�GRFHQFLD�GH�SRVWJUDGR�SDUD�OD� IRUPDFLyQ� GH� HVSHFLDOLVWDV�� (Q� HO� VLJXLHQWH� SiUUDIR� VH� GHVWDFDQ� ORV� DVSHFWRV�FRPHQWDGRV�
�3HUIHFFLRQDPRV� ORV� SROLFOtQLFRV�� SHUR� GHVSXpV� FRQYHUWLPRV�D� ORV� SROLFOtQLFRV�HQ�IDFXOWDGHV�XQLYHUVLWDULDV��SRUTXH�WRGRV�DTXHOORV�PpGLFRV�GH� OD�IDPLOLD�WHQtDQ�TXH�KDFHU�OD�HVSHFLDOLGDG��GHVSXpV�GH�XQ�DxR�WHQtDQ�TXH�HPSH]DU�OD�HVSHFLDOLGDG�GH�WUHV� DxRV�� FRPSDUWLHQGR� HO� HVWXGLR� FRQ� HO� WUDEDMR�� SDUD� VHU� HVSHFLDOLVWDV� HQ�0HGLFLQD�*HQHUDO� ,QWHJUDO�� \� GHVSXpV� GH� VHU� HVSHFLDOLVWDV� HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��VH�SRGtDQ�KDFHU�SHGLDWUDV��REVWHWUDV��HVWXGLDU�OD�HVSHFLDOLGDG�GH�0HGLFLQD�,QWHUQD�X�RWUDV�� ���
(Q�HO� ,QIRUPH�&HQWUDO�DO�9�&RQJUHVR�GHO�3DUWLGR���� )LGHO�FRPHQWy��UHILULpQGRVH�DO�FRQWLQXR� GHVDUUROOR� TXH� KD� JDUDQWL]DGR� HO� (VWDGR� &XEDQR� HQ� ORV� SULQFLSDOHV�SURJUDPDV�VRFLDOHV�GHO�SDtV��VREUH�WRGR��HQ�OD�HWDSD�GH�ILQDO�GH�ORV�DxRV�����
�«� FyPR� QR� VH� KD� FHUUDGR� XQ� VROR� FtUFXOR�� XQD� VROD� HVFXHOD��VH� DEUHQ�QXHYDV�SRUTXH�KDFHQ� IDOWD��KD\�PiV�DOXPQRV���QL�XQ�VROR�KRVSLWDO��QL�XQ�SROLFOtQLFR��KD\�QXHYDV�FRQVXOWDV�GHO�0pGLFR�GH�)DPLOLD�HQ�HVFXHODV��IiEULFDV��HQ�ORV�EDUULRV��HQ�WRGDV�SDUWHV��HO�����GH�OD�SREODFLyQ�UHFLEH�\D�OD�DWHQFLyQ�GHO�0pGLFR�GH�)DPLOLD������
5HILULpQGRVH�D�XQ�HQFXHQWUR�TXH�VRVWXYR�FRQ�XQ�JUXSR�GH�LQWHUQDFLRQDOLVWDV�HQ�HO�DFWR�GH�JUDGXDFLyQ�GH�ORV�HVWXGLDQWHV�GH�ODV�IDFXOWDGHV�GH�PHGLFLQD�GHO�SDtV�������HO�-HIH�GH�OD�5HYROXFLyQ��HQ�XQ�IUDJPHQWR�GH�VX�LQWHUYHQFLyQ�TXH�SXGLHUD�UHVXPLU�GH�PDQHUD� DSUHWDGD� OD� DOWD� FRQVLGHUDFLyQ� \� YDORUDFLyQ�TXH� OD�GLUHFFLyQ�GHO� SDtV�WLHQH�IXQGDGD�HQ�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��H[SUHVD�
�6H� WUDWDED� GH� SURIHVLRQDOHV� XQLYHUVLWDULRV� DOWDPHQWH� FDOLILFDGRV�� DOJXQRV� PX\�MyYHQHV��RWURV�GH�PiV�HGDG��«��FDVL�WRGRV�0pGLFRV�GH�)DPLOLD��«��HUDQ�KRPEUHV�\�PXMHUHV�GH�KXPLOGH�RULJHQ��$OJR�UHVDOWDED�SRU�HQFLPD�GH�WRGR��RUJXOOR�OHJtWLPR��RSWLPLVPR��YDORU�SHUVRQDO��FRQILDQ]D HQ�Vt�PLVPR��HVStULWX�FUHDGRU��PHQWH�UiSLGD��YR]� \� JHVWRV� DOHJUHV��TXH�GH�PRGR� LQFRQIXQGLEOH�H� LQFRPSDUDEOH�FDUDFWHUL]DQ�D�ORV� LQWHUQDFLRQDOLVWDV� FXEDQRV�� 9ROYtDQ� DQVLRVRV� D� ODV� GHFHQDV� GH� SXQWRV�SREODGRV�TXH�DWLHQGHQ�«��GRQGH�SUHVWDQ�HO�PiV�KXPDQR�GH� WRGRV� ORV�VHUYLFLRV��DOLYLDU�HO�GRORU��SUHVHUYDU�R�UHVWDEOHFHU�HO� LQPHQVR�ELHQHVWDU�GH� OD�VDOXG��\�VREUH�WRGR�VDOYDU�YLGDV�������



��
&RQFOXVLRQHV
5HVXPLHQGR�� ORV� SULQFLSLRV� \�HVWUDWHJLDV� VHxDODGRV�SRU�QXHVWUR�Pi[LPR� OtGHU��HO�&RPDQGDQWH�HQ�-HIH��)LGHO�&DVWUR�5X]��VREUH�HO�SHUILO�SURIHVLRQDO�GHO�PRGHOR�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�VH�HQFDPLQDQ�D�
�� /D� FRQGLFLyQ� GH� JXDUGLiQ� GH� OD� VDOXG� GHO� SXHEOR�� TXH� DWULEX\H� DO�0pGLFR� GH�)DPLOLD�FRPR�PLVLyQ�SULQFLSDO��� (O�0RGHOR� GHO�0pGLFR� GH�)DPLOLD� FRPR�PRGHOR� UHYROXFLRQDULR� HQ� HO�6LVWHPD�1DFLRQDO�GH�6DOXG��� /D�SULRULGDG�SDUD HO� GHVDUUROOR�GH� OD�$WHQFLyQ�3ULPDULD�FRPR� UHVSXHVWD�D� ODV�QHFHVLGDGHV�GH�DWHQFLyQ�LQWHJUDO��FRQWLQXD�\�GH�IiFLO�DFFHVR�GH�OD�SREODFLyQ�DO�HO�VLVWHPD�GH�VDOXG��� (O� ULJRU� H� LQWHJUDOLGDG� GH ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV�D� GHVDUUROODU� HQ� HO�SURFHVR�GH�IRUPDFLyQ�GH�ORV�HVSHFLDOLVWDV�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�FRPR�HIHFWRUHV�GH�OD��DWHQFLyQ�D�OD�VDOXG�HQ�OD�$WHQFLyQ�3ULPDULD�GH�6DOXG��� /D� SRVLELOLGDG� GH� RSWDU� SRU� XQD� VHJXQGD� HVSHFLDOLGDG� D� SDUWLU� GH� OD�HVSHFLDOLGDG�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��� /D�QHFHVDULD�LQWHJUDFLyQ�GH�ORV�GLIHUHQWHV�QLYHOHV�GHO�VLVWHPD�GH�VDOXG�HQWUH�Vt��FRQ�OD�$WHQFLyQ�3ULPDULD�GH�6DOXG��� (O� FDUiFWHU� XQLYHUVDO� GH� VX� SHUILO� RFXSDFLRQDO� FRPR�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO ,QWHJUDO��� (O�FDUiFWHU�FLHQWtILFR�GH�OD�IRUPDFLyQ�\�HO�GHVHPSHxR�SURIHVLRQDO�GHO�0pGLFR�GH�)DPLOLD�\�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��� /D�DPSOLDFLyQ�GH� ORV� OtPLWHV�GH� OD�8QLYHUVLGDG�0pGLFD�KDVWD� ORV�SROLFOtQLFRV�\FRQVXOWRULRV�
5HFRPHQGDFLyQ
3URIXQGL]DU�� GXUDQWH� HO� SURFHVR� GH� IRUPDFLyQ�� HQ� HO� HVWXGLR� \� DSOLFDFLyQ� GHO�SHQVDPLHQWR� GHO�&RPDQGDQWH� HQ� -HIH�� VREUH� WRGR�HQ� OR� UHIHULGR�D� ORV� DVSHFWRV�TXH�GHWHUPLQDQ�OD�HVWUDWHJLD�SROtWLFD�SDUD�HO�SURJUDPD�GHO�0pGLFR�\�OD�(QIHUPHUD�GH�)DPLOLD \�OD�IRUPDFLyQ�GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�
5()(5(1&,$6�%,%/,2*5È),&$6
�� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� OD� FODXVXUD� GHO� 9,� 6HPLQDULR� ,QWHUQDFLRQDO� GH�$WHQFLyQ�3ULPDULD��3DODFLR�GH�ODV�&RQYHQFLRQHV��QRYLHPEUH�����������(GLW��3ROLWLFD�������������������������� &DVWUR�5X]��)��'LVFXUVR�HQ�OD�FODXVXUD�GH�OD�&XPEUH�GH�0LQLVWURV�GH�6DOXG�GHO�0RYLPLHQWR�GH�3DtVHV�1R�$OLQHDGRV��3DODFLR�GH�ODV�&RQYHQFLRQHV��MXQLR�����������3HULyGLFR�*UDQPD������-XQ����������� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� HO� (QFXHQWUR� 1DFLRQDO� GH� (VWXGLDQWHV� GH�&LHQFLDV�0pGLFDV��3DODFLR�GH� ODV�&RQYHQFLRQHV�PD\R����������3DODFLR�GH�ODV�&RQYHQFLRQHV�������0D\����������������� &DVWUR�5X]��)LGHO��'LVFXUVR�HQ�OD�LQDXJXUDFLyQ�GHO�,&%3��9LFWRULD�GH�*LUyQ���0,16$3��2FWXEUH�����������������



��
�� &DVWUR� 5X]�� )�� 'LVFXUVR HQ� HO� DFWR� GH� FRQVWLWXFLyQ� GHO� 'HVWDFDPHQWR� GH�&LHQFLDV�0pGLFDV�&DUORV�-��)LQOD\���WHDWUR�.DUO�0DU[��PDU]R�����������5HY��9HUGH�2OLYR������������������������������ &DVWUR� 5X]�� � )�� 'LVFXUVR� HQ� HO� DFWR� GH� LQDXJXUDFLyQ� GHO� KRVSLWDO� FOtQLFR�TXLU~UJLFR�+HUPDQRV�$PHLMHLUDV��GLFLHPEUH����������3HULyGLFR�*UDQPD������'LF���������� &DVWUR�5X]��)��'LVFXUVR�HQ�OD�&ODXVXUD�GHO�&ODXVWUR�1DFLRQDO�GH�SURIHVRUHV�GH�&LHQFLDV�0pGLFDV��7HDWUR�.DUO�0DU[��$EULO�����������(PS��3ROLJUiILFD�&&�GHO�3&&������� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� HO� &ODXVWUR� ([WUDRUGLQDULR� GH� SURIHVRUHV� GHO�,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV� GH� OD� +DEDQD�� 3DODFLR� GH� ODV�&RQYHQFLRQHV���MXQLR�����������(PS��3RO��&&�GHO�3&&��� &DVWUR� 5X]�� )�� ,QIRUPH� &HQWUDO� DO� 9� &RQJUHVR� GHO� 3&&�� (GLW�� 3ROtWLFD��&LXGDG�GH�OD�+DEDQD��RFWXEUH������������������� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� HO� DFWR� GH� JUDGXDFLyQ� GH� ODV� IDFXOWDGHV� GH�&LHQFLDV�0pGLFDV� GHO� SDtV�� 7ULEXQD�$QWLPSHULDOLVWD� -RVp�0DUWt�� DJRVWR� ����������3HULyGLFR�*UDQPD������$JR�����6XS�����
%,%/,2*5$)Ë$�&2168/7$'$
�� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� OD� JUDGXDFLyQ� GH� ���� PpGLFRV� \� ���HVWRPDWyORJRV��3LFR�&XED��6LHUUD��0DHVWUD��QRYLHPEUH����������5HY��9HUGH�2OLYR���������������������������� &DVWUR�5X]��)��'LVFXUVR�HQ�DFWR�GH�FODXVXUD�GHO�;,�&RQJUHVR�0pGLFR�\�9,,�(VWRPDWROyJLFR� 1DFLRQDO�� � WHDWUR� &KDSOLQ�� IHEUHUR� ���� ������ 5HY�� 9HUGH�2OLYR����������������������� &DVWUR�5X]��)��'LVFXUVR�HQ�OD�LQDXJXUDFLyQ�GHO�FRPSOHMR�GH�OD�VDOXG�(UQHVWR�&KH�*XHYDUD��/DV�7XQDV��MXQLR�����������3HULyGLFR�*UDQPD�������-XQ������������ &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� OD� FODXVXUD� GHO� 9� &RQJUHVR� GHO� 6LQGLFDWR� GH�7UDEDMDGRUHV� GH� OD� 6DOXG�� 7HDWUR�$ONi]DU��&DPDJ�H\�� GLFLHPEUH� ��� ������3HULyGLFR�*UDQPD������'LF����������� &DVWUR� 5X]�� )�� 'LVFXUVR� HQ� OD� JUDGXDFLyQ� GHO� 3ULPHU� &RQWLQJHQWH� GHO�'HVWDFDPHQWR� &DUORV� -�� )LQOD\�� 7HDWUR� .DUO� 0DU[�� VHSWLHPEUH� ��� ������3HULyGLFR�*UDQPD������6HS���������� &DVWUR�5X]�� )��'LVFXUVR� HQ� HO� DFWR� GH� LQDXJXUDFLyQ� GHO�&RPELQDGR�7H[WLO�&HOLD� 6iQFKH]� 0DQGXOH\� HQ� 6DQWLDJR� GH� &XED� HO� ��� GH MXOLR� GH� ������3HULyGLFR�*UDQPD������-XO����������� 0,16$3�� 'LUHFFLyQ� 1DFLRQDO� GH (VSHFLDOL]DFLyQ�� 9LFHPLQLVWHULR� GH�'RFHQFLD��3URJUDPD�GH�(VSHFLDOL]DFLyQ�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO��������6HS��W�,��HGLF��SURYLVLRQDO��������� &DVWUR�5X]��)��,GHRORJtD��FRQFLHQFLD�\�WUDEDMR�SROtWLFR��������������(GLW��3RO��/D�+DEDQD������������������������������������� ,6&0�+�� 9LFHUUHFWRUtD� GH�'HVDUUROOR�� $OJXQDV� LGHDV� YHUWLGDV� HQ� GLIHUHQWHV�GLVFXUVRV�SURQXQFLDGRV�SRU�HO�&RPDQGDQWH�HQ�-HIH�)LGHO�&DVWUR�TXH�WLHQHQ�TXH� YHU� FRQ� OD� IRUPDFLyQ� GHO� PpGLFR� D� HJUHVDU� GH� OD� (GXFDFLyQ� 0pGLFD�6XSHULRU�\�FRQ�OD�(VSHFLDOLGDG�GH��0HGLFLQD�*HQHUDO�,QWHJUDO�\�TXH�VLUYLHURQ�



��
GH�EDVH�SDUD�OD�HODERUDFLyQ�GHO�QXHYR�SODQ�GH�HVWXGLRV�GH�0HGLFLQD������������/D�+DEDQD���������� &ROHFWLYR�GH�DXWRUHV��/LEUR�GH�WUDEDMR�GHO�VRFLyORJR��(GLW��&LHQFLDV�6RFLDOHV��/D�+DEDQD��(GLW��3URJUHVR��0RVF~������������������� 3DGLOOD� -�� FROV�� �� 0HWRGRORJtD� GH� ,QYHVWLJDFLyQ� HQ� 6DOXG�� 8QLYHUVLGDG�$XWyQRPD�GH�6DQWR�'RPLQJR��)DFXOWDG�GH�&LHQFLDV�GH�OD�6DOXG��2ILFLQD�GH�(GXFDFLyQ�\�3ODQLILFDFLyQ��&ROHFFLyQ�)DFLFDO��6HJ��(GLF������������������� 0,16$3��&yGLJR�GH�+RQRU�GHO�0pGLFR�GH�OD�)DPLOLD��(QH�������������� &DVWUR� 5X]�� )�� 'LVFXUVR� GH� FODXVXUD� GHO� ;,� )RUR� GH� &LHQFLD� \� 7pFQLFD��&LXGDG�GH�OD�+DEDQD���GLFLHPEUH�����������(GLW��3ROLWLFD�������(QH������



��
$1(;2�,��*XtD�GH�DQiOLVLV�GH��GRFXPHQWRV�HVFULWRV�
3DUD�HO�DQiOLVLV�GHO�FRQWHQLGR�GH�ORV�GRFXPHQWRV�HVFULWRV�VH�VLVWHPDWL]y�OD�LQIRUPDFLyQ�D�SDUWLU�GH�ORV�VLJXLHQWHV�FULWHULRV�
���$QiOLVLV�H[WHUQR����� &RQWH[WR�KLVWyULFR�\�FLUFXQVWDQFLDV�HQ�TXH�DSDUHFH���� (VWDEOHFHU�VXV�REMHWLYRV���� &ODVLILFDFLyQ�GHO�GRFXPHQWR�6HJ~Q�WLSR�$� 2ILFLDO����/H\HV��5HVROXFLRQHV��,QGLFDFLRQHV��3XEOLFDFLRQHV��'LVFXUVRV��%� 3HUVRQDO��$FWDV�GH�UHXQLRQHV�PHWRGROyJLFDV��3ODQHV�GH�FODVHV�\�SODQHV�GH� WUDEDMR�GH�ORV�SURIHVRUHV�6HJ~Q�QLYHO�GH�DSUREDFLyQ�\�HMHFXFLyQ$� 1LYHO�FHQWUDO�\�GH�HMHFXFLyQ�HQ�WRGR�HO�SDtV%� 1LYHO�GHO�,6&0�+�\�HMHFXFLyQ�HQ�IDFXOWDGHV�VXERUGLQDGDV�&� 1LYHO�GH�SROLFOtQLFR�� $QiOLVLV�LQWHUQR���� 'HWHUPLQDU�YLJHQFLD�GH�VX�FRQWHQLGR���� (VWDEOHFHU� UHODFLRQHV� GH� FRLQFLGHQFLD� R� QR�� HQWUH� HO� FRQWHQLGR� GH� ORV� GRFXPHQWRV� HVFULWRV�DQDOL]DGRV� \� HO� WHPD� PRWLYR� GH� HVWXGLR� GH� OD� LQYHVWLJDFLyQ� �SURFHVR� GH� HQVHxDQ]D��DSUHQGL]DMH� \� HGXFDFLyQ� \� HO� PRGHOR� R� SHUILO� GHO� HJUHVDGR� FRPR� (VSHFLDOLVWD� HQ� 0HGLFLQD�*HQHUDO�,QWHJUDO������(VWXGLDU� VL� HVWiQ� SUHVHQWHV� R� QR� HO� FRQWHQLGR� GH� FDGD� GRFXPHQWR� HVFULWR� HO� DOFDQFH� GH� ODV�IXQFLRQHV��KDELOLGDGHV��FRQRFLPLHQWRV��FXDOLGDGHV�R�DFWLWXGHV�TXH�VH�GHILQHQ�HQ�HO�PRGHOR�R�SHUILO�GHO�HJUHVDGR��������3(5),/�352)(6,21$/���IXQFLRQHV��KDELOLGDGHV�\�FRQRFLPLHQWRV�HVWXGLDGRV�,�� 6REUH�OD�IXQFLyQ�GH�DWHQFLyQ�PpGLFD�LQWHJUDO��� 'LVSHQVDUL]DFLyQ�D�OD�SREODFLyQ�GH�VX�iUHD�GH�VDOXG��� &DUDFWHUL]DFLyQ�GH�ORV�JUXSRV�GH�SREODFLyQ�SULRUL]DGRV�SDUD�OD�DWHQFLyQ�� $FWXDFLyQ� SDUD� PRGLILFDU� SUREOHPDV� TXH� SXHGDQ� FRQVWLWXLU� IDFWRUHV� GH� ULHVJR� D� OD�VDOXG�GH�OD�FRPXQLGDG�� 3URPRFLyQ� GH� VDOXG� SDUD� ORJUDU� FDPELRV� SRVLWLYRV� HQ� ORV� FRQRFLPLHQWRV�� KiELWRV� \�FRVWXPEUHV�KLJLpQLFR�VDQLWDULDV�GH�VX�SREODFLyQ��� 3UHYHQFLyQ�GH�HQIHUPHGDGHV�\�GDxRV�D�OD�VDOXG�GH�VX�SREODFLyQ��� 'LDJQyVWLFR�WHPSUDQR�\�DWHQFLyQ�PpGLFD�HQ�IRUPD�RSRUWXQD�\�FRQWLQXD�D�VX�SREODFLyQ��� $FWLYLGDGHV GH�UHKDELOLWDFLyQ�ItVLFD��PHQWDO�\�VRFLDO��VHJ~Q�FRUUHVSRQGD��� ,QWHUFRQVXOWDV� FRQ� RWUDV� HVSHFLDOLGDGHV�� DWHQFLyQ� D� SDFLHQWHV� LQJUHVDGRV� HQ� RWURV�QLYHOHV�GHO�VLVWHPD�H�LQJUHVR�HQ�HO�KRJDU��� $FWLYLGDGHV� GH� YLJLODQFLD� HSLGHPLROyJLFD� VREUH� ODV� FRQGLFLRQHV� KLJLpQLFDV� GH� VX�FRPXQLGDG

,,�� 6REUH�OD�IXQFLyQ�GRFHQWH�HGXFDWLYD�� &DSDFLWDFLyQ�D�EULJDGLVWDV�VDQLWDULDV�X�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�SUHVHQWHV�HQ�VX�PHGLR�GH�DFFLyQ�SDUD�UHDOL]DU�DFWLYLGDGHV�HGXFDWLYDV��� 7pFQLFDV�JUXSDOHV�GH�HGXFDFLyQ�SDUD�OD�VDOXG�� $FWLYLGDGHV�GRFHQWHV�FRPR�WXWRU�R�LQVWUXFWRU�HQ�OD�GRFHQFLD�GH�SUHJUDGR�R�SRVJUDGR��� 'RPLQLR� GHO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH� \� HGXFDFLyQ� HQ� HO� GHVDUUROOR� GH� ODV�DFWLYLGDGHV�GRFHQWHV�TXH�UHDOL]D��� &RQRFLPLHQWR�GH� ORV�GRFXPHQWRV� UHFWRUHV�GHO�SURFHVR�GH� IRUPDFLyQ GHO�(VSHFLDOLVWD�HQ�0HGLFLQD�*HQHUDO�,QWHJUDO�
,,,�� 6REUH�OD�IXQFLyQ�GH�DGPLQLVWUDFLyQ�� 2UJDQL]DFLyQ� GHO� WUDEDMR� HQ� HO� FRQVXOWRULR� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� 3URJUDPD� GHO�0pGLFR�\�OD�(QIHUPHUD�GH�OD�)DPLOLD�\�HQ�OD�&DUSHWD��0HWRGROyJLFD�



��
�� 2UJDQL]DFLyQ� GHO WUDEDMR� HQ� HO� FRQVXOWRULR� VHJ~Q� OR� HVWDEOHFLGR� HQ� OD� &DUSHWD��0HWRGROyJLFD��� $SOLFDFLyQ�GH�PpWRGRV�SDUD�SULRUL]DU�SUREOHPDV�GH�VDOXG�HQ�OD�FRPXQLGDG��� 'HVDUUROOR�GH�ODV�FRRUGLQDFLRQHV�LQWHUVHFWRULDOHV��� (ODERUDFLyQ� GH� SODQHV� GH� DFFLyQ� FRPXQLWDULD� HQFDPLQDGRV D� OD� VROXFLyQ� GH� ORV�SUREOHPDV�GH�VDOXG�� 'LUHFFLyQ�GHO�HTXLSR�GH�VDOXG�GH�VX�FRQVXOWRULR�
,9�� 6REUH�OD�IXQFLyQ�LQYHVWLJDWLYD�� 'HVDUUROOR�GH�LQYHVWLJDFLRQHV�D�SDUWLU�GH�ORV�SUREOHPDV�LGHQWLILFDGRV�HQ�HO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�GH�VDOXG�GH�VX�SREODFLyQ��� &RQWLQXLGDG�GH�OD�OtQHD�GH�LQYHVWLJDFLyQ�GH�VX�7UDEDMR�GH�7HUPLQDFLyQ�GH�5HVLGHQFLD�DO�JUDGXDUVH�FRPR�HVSHFLDOLVWD��� (O�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�GH�VDOXG�FRPR�SURFHVR�GH�LQYHVWLJDFLyQ�FRQWLQXD�\�SDUWH�LQWHJUDQWH�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV��� 3DUWLFLSDFLyQ�HQ�LQYHVWLJDFLRQHV�TXH�VH�GHVDUUROODQ�GHVGH�RWURV�QLYHOHV�GHO�VLVWHPD�GH�VDOXG��� 3XEOLFDFLyQ�GH�DUWtFXORV�R�LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�VX�iUHD�GH�VDOXG��� 3DUWLFLSDFLyQ�HQ�HYHQWRV�FLHQWtILFRV�
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