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5(680(1
/D�HGXFDFLyQ�HV�XQ�GHUHFKR�HVWDEOHFLGR�\� UHVXOWD�XQD�FRQGLFLyQ�SULPRUGLDO�SDUD�SURPRYHU� OD�GLJQLGDG�GHO� VHU�KXPDQR�� WUDQVIRUPDU� ORV�YDORUHV� \�DFWLWXGHV�GH� ODV�SHUVRQDV�� HQULTXHFHU� VXV� H[SHFWDWLYDV�� PRWLYDFLRQHV�� DXWRHVWLPD� \� FRQWULEXLU� D�DPSOLDU�VXV�RSFLRQHV�\�SHUVSHFWLYDV�GH�YLGD��(Q�HO�SUHVHQWH�WUDEDMR��VH�GHVFULEH�OD�GHVLJXDODG� HQ� HVWH� FDPSR� SDUD� ODV� PXMHUHV�� HVHQFLDOPHQWH�� HQ� ORV� SDtVHV� GH�$PpULFD�/DWLQD�\�HO�&DULEH��GRQGH�HO�DQDOIDEHWLVPR�HVWi�GLUHFWDPHQWH�DVRFLDGR�D�OD�SREUH]D�\�DO�SDSHO�GH�OD�PXMHU�HQ�OD�VRFLHGDG����(O�SURJUHVR�GH�ORV�PHGLRV�\�ODV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�\�GH�OD�LQIRUPDFLyQ�HQ�ORV�~OWLPRV�DxRV�GHO�VLJOR�;;��KD�DELHUWR�QXHYDV�SRVLELOLGDGHV�SDUD�KDFHU�YLVLEOH�OD� FRQWULEXFLyQ� GH� ODV� PXMHUHV� D� OD� VRFLHGDG�� SURSyVLWR� KDFLD� HO� FXDO� GHEH�HQFDX]DUVH�OD�DFFLyQ��IHPHQLQD��(QWUH�ORV�XVXDULRV�GH�,QWHUQHW� HQ�QXHVWURV�GtDV��VyOR�����GH�ORV�TXH�SRVHHQ�XQD�FXHQWD�HOHFWUyQLFD�VRQ�PXMHUHV��OR�TXH�PXHVWUD�OD�SULPDFtD�PDVFXOLQD�HQ�HVWH�HVSDFLR�6H� H[SRQH� OD� QHFHVLGDG� GH� DXQDU� HVIXHU]RV� SDUD� GLVPLQXLU� ODV� EDUUHUDV�HVWUXFWXUDOHV�� WDOHV� FRPR� SREUH]D�� GHVDUUROOR� HFRQyPLFR� GHVLJXDO�� LGLRPD� TXH�DXPHQWD� OD� ³GLYLVLyQ� GLJLWDO´� FRQ� UHVSHFWR� DO� XVR� GH� ODV� 7,&�� 'H� LJXDO� IRUPD� VH�GHVFULEH�OD�VLWXDFLyQ�HGXFDWLYD�FXOWXUDO�GH�OD�PXMHU�FXEDQD�HQ�OD�~OWLPD�GpFDGD�GHO�VLJOR�;;�
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(Q�OD�VRFLHGDG�GH�KR\��TXH�FRQILHUH�MXUtGLFDPHQWH�LJXDOHV�GHUHFKRV�DO�KRPEUH�\�D�OD� PXMHU�� HV� LQDFHSWDEOH� OD� GHVLJXDOGDG� HQ� PDWHULD� HGXFDWLYD� FRQRFLHQGR� VX�UHSHUFXVLyQ��QR�VyOR�HQ�OD�PXMHU�HQ�Vt��VLQR�WDPELpQ�HQ�OD�GH�VXV�KLMRV��VX�IDPLOLD�\�HQ�OD�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR��DWHQGLHQGR�DO�SDSHO�TXH�GHVHPSHxD�OD�PDGUH�HQ�OD�HGXFDFLyQ��OD�DVLVWHQFLD�D�OD�HVFXHOD�\�DSURYHFKDPLHQWR�HVFRODU��HQ�OD�VDOXG�\�ELHQHVWDU�GH�ORV�KLMRV�'HELGR�D� ORV�SDWURQHV�HGXFDWLYRV� LPSHUDQWHV�HQ�HO�SDVDGR��HO�DQDOIDEHWLVPR��VH�KD� FRQFHQWUDGR�SRU� JHQHUDFLRQHV�HQ� ODV�PXMHUHV�� VLHQGR�D~Q�KR\�GtD� LQIHULRU� OD�SDUWLFLSDFLyQ� GH� IpPLQDV� HQ� HO� GHVDUUROOR� FLHQWtILFR�� GDGDV� ODV� OLPLWDFLRQHV�HQFRQWUDGDV�SDUD�VX�VXSHUDFLyQ��6HJ~Q�UHILHUH�%RQGHU�� ��GH�FDGD����DQDOIDEHWRV��HQ�$PpULFD�/DWLQD��VRQ�PXMHUHV�8Q� FRQMXQWR� GH� WUDWDGRV� GH GHUHFKRV� KXPDQRV� \� DFXHUGRV� DSUREDGRV� HQ�FRQIHUHQFLDV�LQWHUQDFLRQDOHV�\�IRUMDGRV�SRU�ORV�JRELHUQRV��GXUDQWH�YDULRV�GHFHQLRV��FRQ�OD�FUHFLHQWH�LQIOXHQFLD��GH�XQ�PRYLPLHQWR�PXQGLDO�FDGD�YH]�PiV�IXHUWH�HQ�SUR�GH�ORV�GHUHFKRV�GH�OD�PXMHU���SURSRUFLRQD�ODV�EDVHV�MXUtGLFDV�SDUD�HOLPLQDU�OD�GLV�FULPLQDFLyQ��SRU�PRWLYRV�GH�JpQHUR��(VRV�GHUHFKRV�DILUPDQ�TXH�ODV�PXMHUHV�\�ORV�KRPEUHV�WLHQHQ�LJXDOHV�GHUHFKRV�\�REOLJDQ�D�ORV�(VWDGRV�D�DGRSWDU�PHGLGDV�FRQ�WUD�ODV�SUiFWLFDV�GH�GLVFULPLQDFLyQ���&RQRFLGR�HV�TXH�ORV�(VWDGRV�GHEHQ�YHODU�SRUTXH�ODV�PXMHUHV�WHQJDQ�LJXDOGDG�GH�GHUHFKRV�HQ�PDWHULD�GH�HGXFDFLyQ�H�LJXDO�DFFHVR�D�OD�LQIRUPDFLyQ��3HUR��¢&XiO�HV�HO��FRPSRUWDPLHQWR�UHDO�UHODWLYR�D�OD�HGXFDFLyQ�GH�OD�PXMHU"�¢4Xp�VLWXDFLyQ�H[LVWH�HQ� UHODFLyQ� FRQ� ORV� QLYHOHV� GH� HGXFDFLyQ� TXH� SRVHH� OD� PXMHU� ODWLQRDPHULFDQD"�¢&yPR�VH�FRPSRUWD�OD�DFFHVLELOLGDG�\�XWLOL]DFLyQ�GH�ODV�17,&�SRU�OD�PXMHU"�
'(6$552//2
(Q�ORV�~OWLPRV�DxRV�KHPRV�DVLVWLGR�D�XQ�FDPELR�GH�DFWLWXG�HQ�OD�PXMHU�TXH�QR�DGPLWH�VX�DLVODPLHQWR�GH�OD�YLGD�SROtWLFD��HFRQyPLFD \�VRFLDO��\�XQ�UHFRQRFLPLHQWR�GH�ORV�JRELHUQRV�TXH�SODQWHDQ�OD�QHFHVLGDG�GH�LQFRUSRUDU�D�OD��PXMHU�D�OD�YLGD�DFWLYD��SXHV�XQD�VRFLHGDG�PRGHUQD�QR�SXHGH�GHVDUUROODUVH�VLQ�VX�SDUWLFLSDFLyQ�DFWLYD��HOHPHQWR�FODYH�SDUD�HO�GHVDUUROOR�GH�YLGD�DFWXDO��GHPRVWUDGR HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��(VWH�DVSHFWR�VH�KD�FRQVLGHUDGR�HQ�HO�PXQGR�\�KD�VLGR�WUDWDGR�FRQ�HVSHFLILFDFLRQHV�SUHFLVDV�IDYRUDEOHV�HQ�OD�,9�&RQIHUHQFLD�0XQGLDO�GH�OD�0XMHU��HQ�%HLMLQJ��������D�SDUWLU�GH�OD�FXDO�VH�KDQ�GHULYDGR�RWUDV�DFFLRQHV�UHJLRQDOHV DO�UHVSHFWR��FRPR�VRQ���6HJXQGD�$VDPEOHD�GH�ORV�3XHEORV�GHO�&DULEH��FX\R�WHPD�SULQFLSDO�IXH�HO�3DSHO�GH�OD�0XMHU�&DULEHxD��\�HQ�HO�TXH�VH�DGRSWDURQ�UHFRPHQGDFLRQHV�SUHFLVDV�HQ�DUDV�GH�GLVPLQXLU�OD�EUHFKD�GH�JpQHUR�HQ�ORV�SDtVHV�FDULEHxRV��\�OD�YLJHQFLD�HQ &RVWD�5LFD�GH�OD�/H\�GH�3URPRFLyQ�GH�OD�,JXDOGDG�6RFLDO�GH�OD�0XMHU�\�OD�GH�OD�3ROtWLFD�&XUULFXODU�KDFLD�HO�6LJOR�;;O��SRU�FLWDU�DOJXQRV�HMHPSORV�'HVSXpV�GH�PiV�GH�XQD�GpFDGD�GH�OHWDUJR��OD�HGXFDFLyQ�KD�YXHOWR�D�FRORFDUVH�HQWUH�ORV�WHPDV�SULQFLSDOHV�GHO GHEDWH�VRFLDO�\�SROtWLFR��(Q�YDULRV�SDtVHV�VH�HVWiQ�UHDOL]DQGR�UHIRUPDV�LQVWLWXFLRQDOHV�WHQGHQWHV�D�ORJUDU�XQ�VLVWHPD�PiV�HILFLHQWH�\�DGHFXDGR�D�ODV�QHFHVLGDGHV�\�GHPDQGDV�JOREDOHV�\�ORFDOHV��\�PiV�YROFDGR�KDFLD�



OD�E~VTXHGD�GH�DFXHUGRV�\�FRQVHQVRV�HQ�UHODFLyQ�FRQ�PHWDV�\�SURFHGLPLHQWRV�TXH�FRPSURPHWHQ�D�WRGRV�ORV�VHFWRUHV�GH�OD�FRPXQLGDG�HQ�WRUQR�D�WDUHDV�GH�ODUJR�SOD]R��$~Q�DVt��H[LVWHQ�JUDQGHV�GLIHUHQFLDV�HQ�OD�HGXFDFLyQ��ODV�TXH�VRQ�GLVFULPLQDWRULDV�HQ�FXDQWR�DO�WUDWDPLHQWR�GH�KRPEUHV�\�PXMHUHV��DWHQGLHQGR�D�OD�QDWXUDOH]D��FRQ�WHQLGR�\�RSFLRQHV�TXH�VH�RIUHFHQ��/RV�tQGLFHV�GH�DQDOIDEHWLVPR�VRQ�VLHPSUH�VXSHULRUHV�HQ�PXMHUHV��VLHQGR�pVWH�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�TXH�OLPLWDQ�VX�FRQWULEXFLyQ�DO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
�� 3DQRUiPLFD�JHQHUDO�GH OD�PXMHU�\�OD�HGXFDFLyQ
(VWXGLRV�UHDOL]DGRV�DO�UHVSHFWR�PXHVWUDQ�TXH�SHUVLVWH�OD�GHVLJXDODG�GH�JpQHUR�HQ�OD�HGXFDFLyQ��6H�HVWLPD�TXH�GRV�WHUFLRV�GH�ORV�����PLOORQHV�GH�QLxRV�TXH�FDUHFHQ�GH�DFFHVR�D�OD�HGXFDFLyQ��VRQ�QLxDV�\�GRV�WHUFLRV�GH�ORV�����PLOORQHV�GH�DGXOWRV�DQDOIDEHWRV�VRQ�PXMHUHV���(Q�����������GH�ODV�PXMHUHV�GHO�PXQGR�PD\RUHV�GH����DxRV��HUDQ�DQDOIDEHWDV��HQ�FRPSDUDFLyQ�FRQ�����GH�ORV�YDURQHV��(Q�ORV�~OWLPRV�GHFHQLRV��ORV�SDtVHV�GH�WRGDV�ODV�UHJLRQHV�DPSOLDURQ�ORV�VHUYLFLRV�GH�HGXFDFLyQ�SULPDULD��(Q�ORV�SDtVHV�HQ�GHVDUUROOR��FRQVLGHUDGRV�HQ�VX�FRQMXQWR��KD�GLVPLQXLGR�VXVWDQFLDOPHQWH�OD�EUHFKD�GH�JpQHUR�HQ� OD�HQVHxD]D�SULPDULD��/DV�PD\RUHV�GLIHUHQFLDV�VH�REVHUYDQ�HQ�ODV�UHJLRQHV��GRQGH�ORV�QLYHOHV�JHQHUDOHV�GH�HGXFDFLyQ�VRQ�PiV�EDMRV��&XDQGR�WLHQHQ�TXH�RSWDU��DOJXQRV�SURJHQLWRUHV�HVFRJHQ�HGXFDU�D�ORV�KLMRV�YDURQHV�GHELGR�D��TXH�VH�RIUHFHQ�HPSOHRV�PiV�QXPHURVRV�\�PHMRU�UHPXQHUDGRV�SDUD�ORV�KRPEUHV�TXH�SDUD�ODV�PXMHUHV��1R�VH�GHMD�D�DOJXQDV�QLxDV�HQ�ODV�HVFXHODV�SDUD�TXH�WUDEDMHQ�HQ�HO�KRJDU��8QD�YH]�TXH�OOHJDQ�D�OD�SXEHUWDG��SXHGH�RFXUULU�TXH�HO�HPEDUD]R��LPSLGD�TXH� VLJDQ� DVLVWLHQGR� D� OD� HVFXHOD�� XQDV� DEDQGRQDQ� ORV� HVWXGLRV� DO� TXHGDU�HPEDUD]DGDV�\�RWUDV�VRQ�H[SXOVDGDV�SRU�ODV�DXWRULGDGHV��HVFRODUHV��(V� GH� VHxDODU� TXH� HQ� OD� PD\RUtD� GH� ODV� UHJLRQHV KXER� DGHODQWRV�� D~Q� FXDQGR�GHVLJXDOHV��HQ�OD�PDWUtFXOD�GH�ODV�HVFXHODV�SULPDULDV�\�VHFXQGDULDV��GH�PRGR�TXH�HQ� OD� PD\RUtD� GH� ODV� UHJLRQHV� VH� HVWi� PLWLJDQGR� OD� EUHFKD� GH� JpQHUR� HQ� OD�HQVHxDQ]D�� 1R� REVWDQWH�� HQ�PXFKRV� SDtVHV�� HVWD� GLVFUHSDQFLD� VLJXH� VLHQGR� GH�JUDQ�PDJQLWXG�� (Q� ��� SDtVHV� DIULFDQRV� \� �� SDtVHV� DVLiWLFRV�� OD�PDWULFXOD� GH� ODV�QLxDV�HV��LQIHULRU�D�����GH�OD�GH�ORV�YDURQHV�� �7DEOD����/D�GLVFUHSDQFLD�HV�PD\RU�HQ�ORV�SDtVHV�GH�$VLD�PHULGLRQDO�\�GH�$IULFD��DO�6XU�GHO�6DKDUD��SDUWLFXODUPHQWH�HQ�OR�FRQFHUQLHQWH�D�OD�HGXFDFLyQ�VHFXQGDULD��PHQRV�GH�����GH�ORV�HVWXGLDQWHV�VHFXQGDULRV�VRQ�GHO�VH[R�IHPHQLQR��&XDQGR�HO�DFFHVR�D�OD�HGXFDFLyQ�EiVLFD�HV�HQ�JHQHUDO��PD\RU��HO�Q~PHUR�GH�QLxDV�HV�VXSHULRU�DO�GH�YD�URQHV�HQ�HO�ÈIULFD�PHULGLRQDO��$PpULFD�/DWLQD�\� OD PD\RUtD�GH�ORV�SDtVHV�GH�$VLD�RULHQWDO�� FX\DV�70,� UHVSHFWLYDV� VRQ�GH�������� \����SRU�FDGD�PLO�QDFLGRV�YLYRV��&XED�HV�HO�~QLFR�SDtV�GH�$PpULFD�/DWLQD�\�HO�&DULEH�TXH�PXHVWUD�XQD�70,�LQIHULRU�D�����D�ILQDOHV�GHO������HV�GH�����SRU�FDGD�PLO�QDFLGRV�YLYRV��FLIUD�VLPLODU�D�OD�GH�ORV�SDtVHV�GHVDUUROODGRV��GRQGH�HO�QLYHO�GH� LQVWUXFFLyQ�\�HGXFDFLyQ�VRQ�DOWRV��(V�GH� GHVWDFDU� HO� DOFDQFH� \� FDOLGDG� HQ� ODV� HVIHUDV� GH� OD� VDOXG� \� OD� HGXFDFLyQ�� HQ�JHQHUDO��SDUD�WRGD�OD�SREODFLyQ�6H�HYLGHQFLD�HQ�ORV�GDWRV��GHVFULWRV�DQWHULRUPHQWH��OD�UHODFLyQ�TXH�H[LVWH�HQWUH�OD�HGXFDFLyQ��HQ�SDUWLFXODU��OD�HGXFDFLyQ�IHPHQLQD��\�OD�WDVD�GH�PRUWDOLGDG�LQIDQWLO�\�RWUDV�WDVDV�GH�PRUWDOLGDG��OR�TXH�DSRUWD�XQ�HIHFWR�SRVLWLYR�SDUD�pVWDV��



6,78$&,21�('8&$7,9$�'(�/$�08-(5�(1�$0(5,&$�/$7,1$
(Q� ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;;��VH� ORJUy�H[SDQGLU� OD�HGXFDFLyQ�HQ�$PpULFD�/DWLQD��DXQTXH�VH�SUHVHQWDQ�GLVSDULGDGHV�PDUFDGDV�HQWUH�SDtVHV�6LPLODU�D�OR�TXH�RFXUUH�HQ�RWUDV�UHJLRQHV�GHO�PXQGR��SUHYDOHFHQ�ODV�GHVLJXDOGDGHV�HQWUH� ODV�iUHDV�XUEDQDV�\� UXUDOHV��VLHQGR�HVWDV�~OWLPDV� ODV�TXH�SRVHHQ�PD\RUHV�GHILFLHQFLDV� HQ� HO� VHUYLFLR� RIUHFLGR�� /DV� FRQVHFXHQFLDV� GH� HVWH� IHQyPHQR�� HQ�WpUPLQRV� GH� DVSLUDFLRQHV� \� GH� SDUWLFLSDFLyQ�VRFLDO�� FRQVWLWX\H�XQ�VHULR�SUREOHPD��HQ�UHODFLyQ��FRQ�HO�GHVDUUROOR�HFRQyPLFR�\�OD�PRGHUQL]DFLyQ�FXOWXUDO��D�OD�YH]�TXH�XQ�VLJQR�GH�LQMXVWLFLD�LQVRVWHQLEOH�HQ�HO�VLJOR�;;,��TXH�UHFLpQ�VH�FRPLHQ]D�/DV� GpFDGDV� GH� ORV� ��� \� ���� IXHURQ� WHVWLJRV� GH� OD� UHGXFFLyQ� GH� JDVWRV� HQ�HGXFDFLyQ��SURGXFLGD�SRU� OD�FULVLV�HFRQyPLFD�TXH�DIHFWD�D�HVWRV�SDtVHV��D�SHVDU�GH�OR�FXDO�OD�WDVD�GH�HVFRODULGDG�VH�LQFUHPHQWy�\�DOFDQ]y�������SDUD�OD�SREODFLyQ�IHPHQLQD�\�������SDUD�OD�PDVFXOLQD��(V� UHFRQRFLGR� TXH� OD� H[SDQVLyQ� GHO� VLVWHPD� GH� HGXFDFLyQ� EHQHILFLy��SDUWLFXODUPHQWH��D�ODV�PXMHUHV��VLQ�HPEDUJR��FRPR�VH�H[SUHVDUD��HQ�������HQ�OD�,9�&RQIHUHQFLD�5HJLRQDO�VREUH�OD�,QWHJUDFLyQ�GH�OD�0XMHU�HQ�HO�'HVDUUROOR�(FRQyPLFR�\�6RFLDO� GH�$PpULFD� /DWLQD� \� HO�&DULEH� HQ�*XDWHPDOD�� HV� IXQGDPHQWDO� WHQHU� HQ�FXHQWD�TXH�³OD��PD\RU��LJXDOGDG�GH�RSRUWXQLGDGHV�VH�SURGXMR�HQ�ORV�QLYHOHV�DOWRV�PDQWHQLpQGRVH� ODV� PD\RUHV� GLVFUHSDQFLDV� HQ� ORV� JUXSRV� UXUDOHV� SREUHV� \� KD�SHUVLVWLGR�OD�GLIHUHQFLD�HQWUH�ODV�³PX\�HGXFDGDV´�\�³ODV�DQDOIDEHWDV´��VLWXDFLyQ�TXH�VH�PDQWLHQH�HQ�QXHVWURV�GtDV��OD�HUUDGLFDFLyQ�GHO�DQDOIDEHWLVPR�HQWUH�ODV�PXMHUHV�QR� SXHGH� VHSDUDUVH� GH� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� \� GH� OD� UHGHILQLFLyQ�GH�VX�SDSHO�HQ�OD�VRFLHGDG�(Q� HO� QLYHO� SULPDULR�� ODV� HVWDGtVWLFDV� UHIOHMDQ� OD� FREHUWXUD� GH� HVFRODUL]DFLyQ�PD\RULWDULD�HQ�HVWH�QLYHO��VLHQGR�HO� tQGLFH�GH�QLxDV�PDWULFXODGDV�HQ�TXLQWR�JUDGR�LQIHULRU D� ����� R� PX\� SUy[LPR� D� pVWH�� HQ� +DLWt� ������� *XDWHPDOD� ������ \�+RQGXUDV��������DXQTXH�ORV�QLYHOHV�QR�VRQ�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�DO�GH�ORV�QLxRV�� 3DtVHV� FRPR� $UJHQWLQD�� &KLOH�� &XED�� 7ULQLGDG� 7REDJR� \� -DPDLFD� WLHQHQ�tQGLFHV�VXSHULRUHV�D�����GH�PDWUtFXOD�IHPHQLQD�HQ�HVWH�QLYHO��(Q�HO�QLYHO�VHFXQGDULR��OD�FREHUWXUD�HV�LQIHULRU�D������R�SUy[LPD��D�pVWH��SHUVLVWH�HQ� ORV� SDtVHV� GH� +DLWt� ������� %HOLFH� \� &RVWD� 5LFD� ������� (O� 6DOYDGRU� ��������*XDWHPDOD���������+RQGXUDV���������%ROLYLD���������%UDVLO��������(FXDGRU��������3DUDJXD\� ������\�9HQH]XHOD��������)DYRUDEOHPHQWH��VH�REVHUYD�XQ�SUHGRPLQLR�IHPHQLQR� HQ� ODV� DXODV�� VLHQGR� H[HQWRV� GH� WDO� FRQGLFLyQ� %ROLYLD� \� 3HU~�� (V� GH�VHxDODU� HO� DXPHQWR� GHO� DEDQGRQR� GH� � ORV� HVWXGLRV� SULPDULRV� \� VHFXQGDULRV��EiVLFDPHQWH� HQ HO� FDVR� GH� ODV� PXFKDFKDV�� SDUD� RFXSDU� WDUHDV� GRPpVWLFDV� R�DJUtFRODV�SRU�FDXVDV�HFRQyPLFDV��HPEDUD]RV�\�R�PDWULPRQLRV�WHPSUDQRV��
�� (GXFDFLyQ�\�PXMHU�HQ�&XED
(Q�&XED�� OD�HGXFDFLyQ�HV�XQ�GHUHFKR�GH� WRGR�HO�SXHEOR�\�DVt�VH� UHIUHQGD�HQ� OD�&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� HQ� HO� $UWtFXOR� ���� +RPEUHV� \� PXMHUHV� WLHQHQ�DVHJXUDGRV� SRU� LJXDO� HVWH� GHUHFKR�� SRU� OR� TXH� OD� HGXFDFLyQ� HQ� &XED� WLHQH� XQ�FDUiFWHU�XQLYHUVDO��HV�HO�(VWDGR�FXEDQR��HO�TXH�JDUDQWL]D�D�WRGDV�ODV�SHUVRQDV�HO�DFFHVR�DO�HVWXGLR�� OD�FXOWXUD�\�HO�GHSRUWH��(VWRV�SUHFHSWRV�VH�FXPSOHQ�VLJXLHQGR�



XQD�SROtWLFD�HGXFDFLRQDO�FRQVHFXHQWH�FRQ�ODV�QHFHVLGDGHV�GHO�GHVDUUROOR�KXPDQR�\�HFRQyPLFR�GHO�SDtV��LQLFLDGD�HQ������
(7$3$6�'(/�352&(62�*(1(5$/�'(�('8&$&,21�(1�&8%$
'XUDQWH� HO� SHUtRGR� SUHUUHYROXFLRQDULR� H[LVWtD� XQD� SRODUL]DFLyQ� VRFLDO�� ORV� PiV�SREUHV�SUHVHQWDEDQ�WDVDV�GH�DQDOIDEHWLVPR�VXSHULRUHV�D������DXQTXH�ODV�PXMHUHV�GH�HVWUDWRV�VRFLRHFRQyPLFRV�DOWRV�Vt�WHQtDQ�XQD�FLIUD�GH�SDUWLFLSDFLyQ�XQLYHUVLWDULD�FRQVLGHUDEOH��(O�SRUFLHQWR�GH�HVFRODUL]DFLyQ�GH���D����DxRV��HUD�GH��������HO�QLYHO�GH�HVFRODUL]DFLyQ�GH�OD�VRFLHGDG�HUD�GH��WHUFHU�JUDGR�GH�OD�(QVHxDQ]D�3ULPDULD�'HVSXpV� GHO� WULXQIR� UHYROXFLRQDULR�� HQ� ������ VH� UHDOL]D� OD� &DPSDxD� GH�$OIDEHWL]DFLyQ���HQ�OD�TXH�DSUHQGLHURQ�D�OHHU�\�HVFULELU�PiV�GH���������SHUVRQDV��VH� UHGXMR� D� ���� �� HO� DQDOIDEHWLVPR� HQ� XQ� VROR� DxR�� � /RJUDU� OD� UHGXFFLyQ� GHO�DQDOIDEHWLVPR� HQ� ODV� PXMHUHV�� TXLHQHV� HUDQ� PD\RUtD�� UHTXLULy� GH� XQ� HVIXHU]R�DGLFLRQDO� SRUTXH� VH� WXYR� TXH� DGHFXDU� D� VXV� QHFHVLGDGHV� \� FRQGLFLRQHV�HVSHFtILFDV� \�� D� OD� YH]� VH� DSURYHFKy QR� VyOR� SDUD� DOIDEHWL]DUODV�� VLQR� SDUD�SUHSDUDUODV�SDUD�XQ�HPSOHR��(MHPSOR�GH�HOOR�� IXH� OD� FUHDFLyQ��HQ�������GHO�SODQ�³$QD� %HWDQFRXUW´�� HQ� YLUWXG� GHO� FXDO� PiV� GH� ���� ���� PXMHUHV�� DGHPiV� GH�DOIDEHWL]DUVH�� UHFLELHURQ� FODVHV� GH� FRUWH� \� FRVWXUD�� VH� FUHDURQ� HVFXHODV� GH�VXSHUDFLyQ� SDUD� ODV� DQWLJXDV� GRPpVWLFDV� \� HVFXHODV� GH� GLUHFWRUDV�� DVLVWHQWHV� \�HGXFDGRUDV�GH�&tUFXORV�,QIDQWLOHV�(QWUH������\�������VH�JHQHUDOL]D�OD�HGXFDFLyQ�HQ�WRGR�HO�SDtV�\�KD\��XQ�DXPHQWR�GH� ODV�PDWUtFXODV�HQ� ORV�QLYHOHV�PHGLR�\�XQLYHUVLWDULR��DXQTXH�SUHYDOHFLy�HQ�HVWD�HWDSD� OD� PDWUtFXOD� GH� ORV� KRPEUHV�� (Q� ORV� DxRV� VHWHQWD�� WXYR� XQ� JUDQ� DXJH� OD�LQFRUSRUDFLyQ�GH�DGXOWRV�D� ODV�DXODV�D�SDUWLU�GH�SURJUDPDV�FRPR� OD�GHQRPLQDGD�%DWDOOD�SRU�HO�6H[WR�*UDGR�\�%DWDOOD�SRU�HO�1RYHQR�*UDGR��ODV�TXH�WXYLHURQ�FRPR�REMHWLYR�HOHYDU�HO�QLYHO�HGXFDFLRQDO�GH�OD�SREODFLyQ�\�SURSLFLDU�VX�DFFHVR�D�QLYHOHV�VXSHULRUHV� GH� HQVHxDQ]D�� /RV� HVWXGLRV� PHGLRV� VXSHULRUHV� �VLPLODUHV� D� ORV�VXSHULRUHV� QR� XQLYHUVLWDULRV� H[LVWHQWHV� HQ� SDtVHV� ODWLQRDPHULFDQRV�� WXYLHURQ� XQ�GHVDUUROOR� VLJQLILFDWLYR� D� SDUWLU� GH� HVWD� � GpFDGD�� H[LVWLHQGR� WDPELpQ� XQ� DPSOLR�VLVWHPD� GH� HGXFDFLyQ� SDUD� DGXOWRV� HQ� ORV� WUHV� QLYHOHV�� SULPDULR�� VHFXQGDULR� \�VXSHULRU�$�SDUWLU�GH�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GHO������KXER�XQ�DXPHQWR�FRQVLGHUDEOH�GHO�YROXPHQ�GH�PDWULFXODGRV�HQ�ORV�QLYHOHV�PHGLR�\�XQLYHUVLWDULR��VLHQGR�OD�PXMHU�PD\RUtD�HQ�DPERV�QLYHOHV�HQ�������HPSHxR�SRU�OD�TXH�OD�)HGHUDFLyQ�GH�0XMHUHV�&XEDQDV�IXH�JDODUGRQDGD�SRU�OD�81(6&2��GDGD��VX�FRQWULEXFLyQ�D�WDO�SURSyVLWR��$XQTXH�QR�VH�WLHQHQ�FLIUDV�UHFLHQWHV��VH�SXHGH�HVWLPDU�TXH�ORV�QLYHOHV�DOFDQ]DGRV�HQ� FXDQWR� DO� DOIDEHWLVPR� DGXOWR� VH� LQFUHPHQWDQ� DWHQGLHQGR� D� ORV� VLJXLHQWHV�IDFWRUHV�� (UUDGLFDFLyQ�GHO�DQDOIDEHWLVPR��HQ�������HQ�WRGR�HO�SDtV�� 6HJXLPLHQWR�GH�ORV�SODQHV�GH�VXSHUDFLyQ�PHGLDQWH�FXUVRV�GH�FRQWLQXLGDG�SDUD�ORV� UHFLpQ� DOIDEHWL]DGRV� \� SURJUDPDV� GH� HGXFDFLyQ� SDUD� DGXOWRV� TXH� OOHJDQ�KDVWD�HO�*UDGR����� 0RQLWRUHRV� HQ� EDUULRV� \� ]RQDV�� ODV� TXH� SRU� VXV� FDUDFWHUtVWLFDV� VRFLR�HFRQyPLFDV�SXGLHUDQ�SUHVHQWDU�IRFRV�SURFOLYHV�D�OD�LQDVLVWHQFLD�GH�ORV�QLxRV�D�FHQWURV�GH�HVWXGLRV��DGRSWiQGRVH�ODV�PHGLGDV�QHFHVDULDV�HQ�FDGD�FDVR�D��ILQ�



GH� HUUDGLFDU� FXDOTXLHU� PDQLIHVWDFLyQ� DO� UHVSHFWR�� WDOHV� FRPR� FUHDFLyQ� GH�FHQWURV�PiV�FHUFDQRV��FRQFHQWUDGRV�HQ�]RQDV�UXUDOHV�� $OWD� SDUWLFLSDFLyQ� GH� ODV� RUJDQL]DFLRQHV� VRFLDOHV� GH� OD� FRPXQLGDG� HQ� OD�YLJLODQFLD� GH� TXH� QR� TXHGH� XQ� VROR� QLxR� R� QLxD� VLQ� DVLVWLU� D� DOJ~Q� FHQWUR� GH�HVWXGLRV��LQGHSHQGLHQWHPHQWH�GH�VXV�OLPLWDFLRQHV�ItVLFDV��VLWXDFLyQ�HFRQyPLFD�R�PHGLR�VRFLDO�TXH�SXGLHUD�LPSHGLUOR�� 7DVDV� GH� HVFRODUL]DFLyQ� HQ� OD� SREODFLyQ� GH� �� D� �� DxRV� GH� PiV� GH� ��� ���PDQWHQLGDV�GXUDQWH�PXFKRV�DxRV��
3DUD� HO� ORJUR� GH� XQD� ³HGXFDFLyQ� SDUD� WRGRV´�� HPSHxR� HVHQFLDO� SDUD� HO� FXDO� HO�*RELHUQR� UHYROXFLRQDULR� UHDOL]y� XQD� SROtWLFD� GHILQLGD� \� SUHFLVD�� VH� GLVHxy� XQ�6LVWHPD� 1DFLRQDO� � GH� (GXFDFLyQ�� HQ� HO� TXH� VH� GHILQLHURQ� QRUPDV�� REMHWLYRV� \�QLYHOHV� GH� HQVHxDQ]D�� VH� ILMy� OD� REOLJDWRULHGDG� GH� OD� HQVHxDQ]D� KDVWD� HO� 6H[WR�*UDGR�� SRVWHULRUPHQWH� KDVWD� HO� 1RYHQR� *UDGR�� \� OXHJR� VH� HVWDEOHFH� HO�SUHXQLYHUVLWDULR� �TXH�GLSORPD��%DFKLOOHU�HQ�&LHQFLDV� \�/HWUDV��FRPR� OD� LQVWLWXFLyQ�GH�HGXFDFLyQ�SUHYLD�D� ORV�HVWXGLRV�XQLYHUVLWDULRV��HQWUH�RWURV�DVSHFWRV��3DUD�HOOR�KD� VLGR� QHFHVDULD� OD� FUHDFLyQ� GH� XQD� LQIUDHVWUXFWXUD�PDWHULDO� \�GRFHQWH��SDUD� OR�FXDO�HO�(VWDGR�KD�LQYHUWLGR�FXDQWLRVRV�UHFXUVRV��(Q�HO�FXUVR�����������H[LVWLy�XQD�FREHUWXUD�GH������HQ�OD�(QVHxDQ]D�3ULPDULD�������HQ�HO� QLYHO� VHFXQGDULR��PiV�GH�����HQ� OD�(QVHxDQ]D�0HGLD�6XSHULRU��FRQ�������GH�UHWHQFLyQ�HVFRODU�HQ�JHQHUDO���/D�FRQFHSFLyQ�GH�GLIHUHQWHV�SURJUDPDV�GHVGH�OD�(QVHxDQ]D�3UHHVFRODU�KDVWD� OD�6XSHULRU�KD�WUDtGR�FRPR�UHVXOWDGR�OD�LQFRUSRUDFLyQ�GH�KHPEUDV�\�YDURQHV�SRU�LJXDO�D�ORV�GLIHUHQWHV�QLYHOHV�GH�HQVHxDQ]D�\��SRU�HQGH��GXUDQWH�FDVL����DxRV��OD�PLWDG�GH�ORV�DOXPQRV�PDWULFXODGRV�HQ�WRGR�HO�SDtV�VRQ�GHO�VH[R�IHPHQLQR��DSUHFLDEOH�HQ�ORV�GDWRV�GH�OD�7DEOD���
('8&$&,21�35,0$5,$�<�*(1(5$/�0(',$
/D�(QVHxDQ]D�3ULPDULD�HV�GH�VHLV�JUDGRV��FRQVWD�GH�GRV�FLFORV��GH��UR�D��WR�\�GH��WR��D��WR��/D�(QVHxDQ]D�*HQHUDO�0HGLD�FRQVWD�GH�GRV�QLYHOHV��6HFXQGDULD�%iVLFD���PR�� D� �QR�� \� HO� 3UHXQLYHUVLWDULR� �EDFKLOOHUDWR�� GH� ��PR�� D� ��PR�� /D�PDWUtFXOD�IHPHQLQD� SRU� QLYHOHV� HV� XQ� LQGLFDGRU� TXH� SHUPLWH� YDORUDU� OD� HTXLGDG� GH� JpQHUR�DOFDQ]DGD�� SXHV� HQ� WRGRV� ORV� QLYHOHV� VH� DFHUFD� D� ����� H[FHSWR� HQ� ODV� REUHUDV�FDOLILFDGDV�FRPR�VH�DSUHFLD�HQ�OD�7DEOD���$O�H[LVWLU�XQ�PD\RU�QLYHO�GH�DFFHVR�GH�ODV KHPEUDV�HQ�HO�QLYHO�SUHXQLYHUVLWDULR�pVWH�VH�UHIOHMD�HQ�OD�HGXFDFLyQ�VXSHULRU�GRQGH�VH�DSUHFLD�XQD�SURSRUFLyQ�PXMHU�KRPEUH�VXSHULRU�
('8&$&,21�683(5,25
(Q� OD� (GXFDFLyQ� 6XSHULRU�� OD� PDWUtFXOD� HV� GH� FDUiFWHU� VHOHFWLYR�� VH� WLHQH� HQ�FRQVLGHUDFLyQ�ODV�QHFHVLGDGHV�HVSHFtILFDV�DFRUGH�D�ORV�SHUILOHV�\�VHJ~Q�HO�SURFHVR�GH�VHOHFFLyQ�SDUD�LQJUHVR��GHILQLGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU��HQ�HO�TXH� VRQ� HOHPHQWRV� LPSRUWDQWHV� HO� FXUULFXOXP SHUVRQDO� \� ORV� UHVXOWDGRV� GH�H[iPHQHV� GH� LQJUHVR�� (O� DFFHVR� D� OD�8QLYHUVLGDG� GHSHQGH� HQ� JUDQ�PHGLGD� GHO�HVIXHU]R�SHUVRQDO�\�GH� OD� LQIOXHQFLD� IDPLOLDU��\D�TXH� ODV�EDUUHUDV�GLVFULPLQDWRULDV�



KDQ� VLGR� DQXODGDV�� JUDFLDV� D� OD� YROXQWDG� SROtWLFD� GHO� (VWDGR�� (Q� ORV� ~OWLPRV�FXDUHQWD� DxRV� ODV�PXMHUHV� VH� KDQ� JUDGXDGR� SRU�PLOHV�� DFFHGLHQGR� D� UDPDV� QR�WUDGLFLRQDOHV�GHO�VDEHU�$� SDUWLU� GH� OD� GpFDGD� GH� ORV� ���� FRPLHQ]D� HQ� &XED� XQ� SURFHVR� SDXODWLQR� GH�IHPLQL]DFLyQ�GH�OD�(QVHxDQ]D�8QLYHUVLWDULD�R�6XSHULRU�TXH�\D�DOFDQ]D�HQ�HO�FXUVR���������������GH�OD�PDWUtFXOD�GHO�SDtV�HQ�HVWH�QLYHO���7DEOD����/D�SUHVHQFLD�PD\RULWDULD�GH�PXMHUHV�JUDGXDGDV�HQ�OD�FDVL�WRWDOLGDG�GH�ODV�UDPDV�GH� ODV� FLHQFLDV� GHPXHVWUD� ORV� DYDQFHV� DOFDQ]DGRV� �HQ� �� GH� ODV� �� UDPDV� HV�VXSHULRU�D�������(Q�DOJXQDV�GH�HOODV��FRPR�ODV�&LHQFLDV�6RFLDOHV�\�+XPDQtVWLFDV��ODV�&LHQFLDV�0pGLFDV�\�ODV�&LHQFLDV�3HGDJyJLFDV�GRQGH�VXSHUDQ�������H[LVWH�XQ�YHUGDGHUR� GHVHTXLOLEULR� FRQ� UHVSHFWR� D� ORV� KRPEUHV�� (VWD� VLWXDFLyQ� SXGLHUD�REHGHFHU�D�ODV�WUDGLFLRQDOHV�DVLJQDFLRQHV�GH�JpQHUR�D�OD�PXMHU��DO�HYDOXDU�HO�SRU�FLHQWR�GH�PXMHUHV�JUDGXDGDV�HQ�HVSHFLDOLGDGHV�WpFQLFD��\�SURIHVLRQDO�6H�HYLGHQFLD��OD�FUHFLHQWH�LQFRUSRUDFLyQ�GH�PXMHUHV�D�ODV�FDUUHUDV�QR�WUDGLFLRQDOHV��*HRORJtD�� 0LQHUtD� \� 0HWDOXUJLD�� ,QGXVWULD� $]XFDUHUD�� 4XtPLFD�� $OLPHQWLFLD��&RQVWUXFFLyQ�� 3URGXFFLyQ� $JURSHFXDULD� \� (FRQRPtD� JUDG~DQ� WDPELpQ PXFKDV�PXMHUHV�� (VWDV� UDPDV�� DGHPiV� GH� QR� WUDGLFLRQDOHV� FRQVWLWX\HQ� VHFWRUHV�SULRUL]DGRV�GH�OD�HFRQRPtD�GHO�SDtV���7DEOD����(O�UHVXOWDGR�GHO�QLYHO�GH�DFFHVR�D�OD�(QVHxDQ]D�6XSHULRU�VH�UHIOHMD�HQ�HO�SRUFLHQWR�GH�PXMHUHV�TXH�HJUHVDQ��(Q�OD�7DEOD����VH�PXHVWUD�OD�SURSRUFLyQ�GH�PXMHUHV�TXH�VH� KDQ� JUDGXDGR� SRU� ODV� UDPDV� GH� OD� FLHQFLD�� UHVSHFWR� DO� WRWDO�� SXGLHQGR�REVHUYDUVH�FyPR�VH�UHLWHUDQ�ODV�GLIHUHQWHV�WHQGHQFLDV�DQDOL]DGDV�
('8&$&,21�'(�$'8/726
(O�DPSOLR�DFFHVR�D�OD�HGXFDFLyQ�VLQ�GLVWLQFLRQHV�GH�VH[R�R�UD]D�SHUPLWH�HO�SURFHVR�DVFHQGHQWH�GH�LQVWUXFFLyQ�GH�OD�PXMHU�D�WUDYpV�GH�ORV�FXUVRV�UHJXODUHV��'XUDQWH� ORV�DxRV�VXEVLJXLHQWHV�D� OD�&DPSDxD�GH�$OIDEHWL]DFLyQ��D�ORV�SODQHV�GH�VHJXLPLHQWR�\�D�ODV�OODPDGDV�%DWDOODV�SRU�HO�6H[WR�\�1RYHQR�JUDGRV��VH�UHGXMR�HO�DQDOIDEHWLVPR� VLJQLILFDWLYDPHQWH� HQ� OD� SREODFLyQ� (Q� OD� DFWXDOLGDG�� ODV� GLYHUVDV�PRGDOLGDGHV� GH� HVWXGLR� TXH� VH� KDQ� FUHDGR� SRVLELOLWDQ� HTXLSDUDU� ORV� QLYHOHV� GH�HQVHxDQ]D� GH� REUHURV�� REUHUDV� \� DPDV� GH� FDVD�� KDVWD� HO� QLYHO� PHGLR� \� PHGLR�VXSHULRU���/D�PD\RUtD�GH�TXLHQHV�VH�PDWULFXODQ�\�JUDG~DQ�HQ� OD�(GXFDFLyQ�GH�$GXOWRV�VRQ�PXMHUHV�� (Q� HOOR�� HVWi� SUHVHQWH� OD� ODERU� GH� OD� )0&�� WDQWR� HQ� HO� FRQWURO� \�VHJXLPLHQWR� GH� ODV�PXMHUHV� LQWHUHVDGDV�� FRPR� HQ� HO� HVWtPXOR� \� FRQFLHQWL]DFLyQ�DFHUFD�GH�OD�LPSRUWDQFLD�GH�VXSHUDUVH� 6H�PXHVWUDQ�ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ�OD�7DEOD� ��� UHVDOWDQ� OOHJDU� D�PiV�GH�����GH�JUDGXDGDV�HQ� ORV� QLYHOHV�SULPDULR��SUHXQLYHUVLWDULR�HQ�HO�HVWXGLR�GH�LGLRPDV�/D�(GXFDFLyQ�GH�$GXOWRV�WLHQH�XQD�DPSOLD�FRQFHSFLyQ��-XQWR�D�ODV�DFWLYLGDGHV�GH�ORV�FXUVRV�UHJXODUHV�VH�GHVDUUROODQ�RWUDV�GH�FDUiFWHU�QR�IRUPDO��TXH�DEDUFDQ�FDVL�WRGDV�ODV�HVIHUDV��DUWH��FXOWXUD��HFRQRPtD��HGXFDFLyQ�VH[XDO�\�IDPLOLDU��WDOOHUHV�GH�JpQHUR� \� DXWRHVWLPD�� $O� HVIXHU]R� GHO�0LQLVWHULR� GH�(GXFDFLyQ� VH� XQHQ� RWURV� GH�RUJDQL]DFLRQHV� VRFLDOHV FRPR� OD�)0&�TXH�GHVGH�VX�SURJUDPD�GH� ODV�&DVDV�GH�2ULHQWDFLyQ�D�OD�0XMHU�\�D�OD�)DPLOLD�GHVDUUROOD�XQD�DPSOLD�JDPD�GH�FXUVRV�TXH�YD�GHVGH�ORV�PiV�WUDGLFLRQDOHV�FRPR�SHOXTXHUtD�\�FRUWH�\�FRVWXUD�KDVWD�FRPSXWDFLyQ��DUUHJOR�GH�ELFLFOHWDV�\�PDUNHWLQJ�



08-(5(6 '2&(17(6
/D�IRUPDFLyQ�\�SHUIHFFLRQDPLHQWR�GHO�SHUVRQDO�GRFHQWH�VH�KD�GHVDUUROODGR�GHVGH�KDFH� YDULRV� FXUVRV� D� SDUWLU� GHO� JUDGR� ��� HQ� ,QVWLWXWRV� 6XSHULRUHV� 3HGDJyJLFRV��8QLYHUVLGDGHV� 3HGDJyJLFDV� HQ� &XED��� D� ORV� TXH� WLHQHQ� DFFHVR� WDQWR� KRPEUHV�FRPR�PXMHUHV� 1R�REVWDQWH��VLJXHQ�VLHQGR�ODV�PXMHUHV�ODV�TXH�PD\RULWDULDPHQWH�VH�IRUPDQ�H� LPSDUWHQ�GRFHQFLD�HQ�OD�PD\RUtD�GH�ORV�QLYHOHV�GH�HQVHxDQ]D�HQ�HO�SDtV�/DV�PXMHUHV�VRQ� ODV�TXH�KDQ�SUHGRPLQDGR�HQ�IXQFLRQHV�GRFHQWHV HQ�OD�PD\RUtD�GH� ORV� QLYHOHV� GH� HQVHxDQ]D� HQ� HO� SDtV� �7DEOD� ��� HQ� LJXDOGDG� GH� FRQGLFLRQHV�VDODULDOHV��UHFRQRFLPLHQWR�\�VWDWXV VRFLDO�$�SHVDU�GH�TXH�H[LVWH�XQ�DOWR�SRUFLHQWR�GH�IHPLQL]DFLyQ�HQ�FXDQWR�DO�DFFHVR�D�OD�HQVHxDQ]D�VXSHULRU�SRU�SDUWH�GH�OD�IpPLQDV�FXEDQDV��XQD�YH]�JUDGXDGDV��pVWDV�QR�RFXSDQ SOD]DV� PD\RULWDULDPHQWH� GH� SURIHVRUDV�� VLHQGR� PHQRV� GH� ���� ODV� TXH�IRUPDQ�SDUWH�GHO�FODXVWUR�SURIHVLRQDO�XQLYHUVLWDULR�
�� 0XMHU�\�17,&
(O�GHVDUUROOR�YHUWLJLQRVR�GH�OD�LQIRUPiWLFD�HQ�ORV�ILQDOHV�GHO�VLJOR�;;��QRV�LPSRQH�XQ� HVFHQDULR� GRQGH� HO� VLJQLILFDGR GH� OD� SDODEUD� ³DQDOIDEHWLVPR´� \D� QR� VHUi�HQWHQGLGR�SRU�HO�GHVFRQRFLPLHQWR�GH� OHHU�R�HVFULELU��VLQR�SRU�HO�GHVFRQRFLPLHQWR�GH� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� ODV�FRPXQLFDFLRQHV��VLWXDFLyQ�DQWH�OD�FXDO�ODV�PXMHUHV�QR�SXHGHQ�HVWDU�DMHQDV��/DV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV� KDQ� GHVHPSHxDGR� XQ�SDSHO�IXQGDPHQWDO�HQ�OD�FRQILJXUDFLyQ�GH�QXHVWUD�VRFLHGDG�\�QXHVWUD�FXOWXUD��/DV�WHFQRORJtDV�\D�DVHQWDGDV�D�OR�ODUJR�GHO�WLHPSR��ODV�TXH�XWLOL]DPRV�KDELWXDOPHQWH�R�GHVGH� OD� LQIDQFLD�� HVWiQ� WDQ� SHUIHFWDPHQWH� LQWHJUDGDV� HQ� QXHVWUDV� YLGDV�� FRPR�XQD� VHJXQGD� QDWXUDOH]D�� TXH� VH� KDQ� YXHOWR� LQYLVLEOHV�� /DV� XWLOL]DPRV� KDVWD� WDO�SXQWR�TXH�QR�VRPRV�FRQVFLHQWHV�GH�FyPR�KDQ�FRQWULEXLGR�D�FDPELDU�ODV�FRVDV���/DV� HQFXHVWDV� DFHUFD� GH� XVXDULRV� GH� ,QWHUQHW LQGLFDQ� TXH� ���� VRQ� PXMHUHV��PD\RUPHQWH� HQ� $PpULFD� GHO� 1RUWH�� (XURSD� \� $XVWUDOLD�� UHJLRQHV� TXH� HQ� �����UHSUHVHQWDURQ� ���� GHO� WRWDO� GH� OD� XWLOL]DFLyQ� GH� ,QWHUQHW��� D~Q� FXDQGR� YD� HQ�DXPHQWR� HO� SRUFHQWDMH�GH�PXMHUHV��(Q�XQD�HQFXHVWD�HQWUH�JUXSRV�GH�PXMHUHV� \�PXMHUHV� LQGLYLGXDOHV�� UHDOL]DGD�HQ� WRGR�HO�PXQGR��VH�FRPSUREy�TXH� ODV�PXMHUHV�VROtDQ�PHQFLRQDU� OD� IDOWD�GH�FDSDFLWDFLyQ�\�HO� FRVWR�GHO�HTXLSR�FRPR�REVWiFXORV�TXH�LPSHGtDQ�OD�XWLOL]DFLyQ�GH�,QWHUQHW���$~Q�DVt��KD\�HQ�WRGR�HO�PXQGR�PXFKDV�PXMHUHV�TXH�HVWiQ�XWLOL]DQGR�HILFD]PHQWH�ODV�QXHYDV�WHFQRORJtDV�\�FRPSUHQGLHQGR�OD�FDSDFLGDG�GH�pVWDV�\�VX�SRWHQFLDO�SDUD�WUDQVIRUPDU�VXV�YLGDV��3RU�HMHPSOR��ODV�PXMHUHV�XWLOL]DURQ�,QWHUQHW SDUD�HVWDEOHFHU�DPSOLDV� UHGHV� LQWHUQDFLRQDOHV� \� ORFDOHV� GH� JHVWLyQ� HQ� UHODFLyQ� FRQ� GLYHUVDV�FRQIHUHQFLDV�PXQGLDOHV��FHOHEUDGDV�HQ�HO�GHFHQLR�GH����������/D�WHFQRORJtD�GH�OD�LQIRUPDFLyQ� �HVWi� EDVDGD� HQ� XQ� UDFLPR� GH� LQQRYDFLRQHV� LQWHUUHODFLRQDGDV� HQ�PLFURHOHFWUyQLFD�� FRPSXWDGRUDV� \� WHOHFRPXQLFDFLRQHV´�� $WHQGLHQGR� D� TXH� �ODV�QXHYDV� WHFQRORJtDV� VRQ� XQ� IHQyPHQR� VRFLDO� \� QR� XQ� DFRQWHFLPLHQWR�� TXH�DWUDYLHVDQ� HQ� KRUL]RQWDO� WRGDV� ODV� UDPDV� GH� DFWLYLGDG� HFRQyPLFD� \� WRGRV� ORV�SHUILOHV� \� JUXSRV� SURIHVLRQDOHV� H� LQFOXVR� OD� YLGD� SHUVRQDO´��� VH� KDFH� QHFHVDULR�WHQHU� HQ� FXHQWD� ODV� DFWLWXGHV� IUHQWH� D� ODV� 17,&�� DWHQGLHQGR� EiVLFDPHQWH� D� OD�
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