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3URIHVRUDGR��9ROXPHQ����1~PHUR��������������������/RV�SURIHVRUHV�WXWRUHV�TXH�WLHQHQ�DOXPQRV�FRQ�Q�H�H��HQ�HO�DXOD��/D�IRUPDFLyQ�GH�HVWRV�SURIHVLRQDOHV� VH� UHDOL]D� IXQGDPHQWDOPHQWH� HQ� ODV� GLSORPDWXUDV� GH� 0DJLVWHULR� GH� ODV�)DFXOWDGHV�GH�(GXFDFLyQ��� ���/RV�SURIHVRUHV�GH�DSR\R�\�ORV�SURIHVRUHV�HVSHFLDOLVWDV�TXH�WUDEDMDQ�HQ�OD�HVFXHOD�\�TXH�WDPELpQ�VH�IRUPDQ�HQ�HO�PLVPR�WLSR�GH�LQVWLWXFLRQHV�TXH�ORV�DQWHULRUHV��� ���(O�SURIHVLRQDO�TXH�DSR\D�DO�SURIHVRU�GH�(GXFDFLyQ�(VSHFLDO��6H�WUDWD�GH�SURIHVLRQDOHV�TXH� DVHVRUDQ� HQ� GHWHUPLQDGRV� SUREOHPDV� GH� OD� (GXFDFLyQ� (VSHFLDO�� SHGDJRJRV��SVLFRSHGDJRJRV�� ORJRSHGDV�� SVLFRPRWULFLVWDV�� HWF�� 6X� IRUPDFLyQ� WLHQH� OXJDU� HQ� ODV�)DFXOWDGHV�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�\�3VLFRORJtD��� ��� 7DPELpQ� SRGUtDQ� FRQWHPSODUVH� DTXHOORV� SURIHVLRQDOHV� TXH� LQWHUYLHQHQ� HQ� PHGLR�HGXFDWLYR� QR� IRUPDO� \� TXH� UHDOL]DQ� WDUHDV� PX\� YDULDGDV� FRPR� ODV� TXH� HMHUFHQ� ORV�PRQLWRUHV��HGXFDGRUHV�VRFLDOHV��HWF��� 8QD�YH]�UHDOL]DGD�GLFKD�VtQWHVLV�\�FRQWH[WXDOL]DQGR�DO�SURIHVLRQDO�HQ�HO�iPELWR�HVFRODU��HV�QHFHVDULR�HVWDEOHFHU�GLIHUHQWHV�PRPHQWRV�GH� IRUPDFLyQ�GH� ORV�SURIHVLRQDOHV��FRPR�SXHGHQ�VHU��� ���)RUPDFLyQ�LQLFLDO�����)RUPDFLyQ�SHUPDQHQWH�����)RUPDFLyQ�HQ�OD�SUiFWLFD��� $XQTXH� QR� HQWUHPRV� SOHQDPHQWH� HQ� HO� DQiOLVLV� GH� OD� FXHVWLyQ�� Vt� FUHHPRV� DFHUWDGD� OD�DSRUWDFLyQ�TXH�KDFH�5H\QROGV���������UHVSHFWR�D�OD�IRUPDFLyQ�LQLFLDO��LGHQWLILFDQGR�XQD�VHULH�GH�GLOHPDV��VREUH�ORV�TXH�VH�PXHYH�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV�\�VREUH�ORV�TXH�QR�KD\�FODULGDG� QL� FRLQFLGHQFLD� GH� FULWHULRV� \� VREUH� ORV� FXDOHV� VH� GHEHUtD� WUDEDMDU� SDUD� WUDWDU� GH�UHVROYHU�HQ�OR�SRVLEOH�SUREOHPDV�WDOHV�FRPR��� ���'REOH�IRUPDFLyQ��JHQHUDO�\�HVSHFLDO��R�OD�IRUPDFLyQ�~QLFD�HVSHFLDO�����)RUPDFLyQ�FDWHJyULFD�IUHQWH�D�IRUPDFLyQ�QR�FDWHJyULFD�����(VSHFLDOL]DFLyQ�SRU�iUHDV�R�HVSHFLDOL]DFLyQ�SRU�HWDSDV�R�QLYHOHV�����)RUPDFLyQ�SDUD�HO�WUDEDMR�GLUHFWR�FRQ�HO�DOXPQR�R�SDUD�HO�DVHVRUDPLHQWR�\�HO�WUDEDMR�LQGLUHFWR��� (Q� HVH� VHQWLGR� DOJXQRV� WUDEDMRV� �/ySH]� 0HOHUR�� ������ &XRPR�� ������ 6XiUH]�� ������2UFDVLWDV��������3DUULOOD��������%DOEiV��������-LPpQH]��������KDQ�LQWHQWDGR�SURIXQGL]DU�HQ�ORV�GLIHUHQWHV�GLOHPDV�\�SURSRQHU�OtQHDV�GH�WUDEDMR�HQ�HO�VHQWLGR�GH�SURSRQHU�XQD�DPSOLDFLyQ�GH� OD� IRUPDFLyQ� GH� ORV� SURIHVLRQDOHV� GH� OD� DWHQFLyQ� D� OD� GLYHUVLGDG� GHVGH� HO� SDSHO�H[FOXVLYDPHQWH� GLGiFWLFR� KDVWD� XQD� IXQFLyQ� GH� DVHVRUDPLHQWR�� FRODERUDFLyQ� \� IRUPDFLyQ�FRRSHUDWLYD�HQWUH�WRGRV�ORV�SURIHVLRQDOHV��� 5HVSHFWR� D� OD� IRUPDFLyQ� SHUPDQHQWH�� UHVXOWD� HYLGHQWH� OD� QHFHVLGDG� GH� XQD� IRUPDFLyQ�FRQWLQXD� GHO� SURIHVRUDGR� GDGD� OD� VLWXDFLyQ� GH� FDPELR� TXH� KD� JHQHUDGR� OD� DWHQFLyQ� D� OD�GLYHUVLGDG�HQ�HO�DXOD��HQWUH�RWUDV��� 3DUD�3DUULOOD���������ODV�WUHV�IXQFLRQHV�EiVLFDV�GH�OD�IRUPDFLyQ�SHUPDQHQWH�VH�SODQWHDUtDQ�GHVGH�ORV�VLJXLHQWHV�HMHV��� ���8QD�IXQFLyQ�GH�HVSHFLDOL]DFLyQ��GLULJLGD�D�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�JHQHUDO�TXH�VH�HVSHFLDOL]DQ�HQ�(GXFDFLyQ�(VSHFLDO�WUDV�XQ�SHUtRGR�GH�GHGLFDFLyQ�D�OD�HQVHxDQ]D��� ��� $FWXDOL]DFLyQ� GH� FRQRFLPLHQWRV� GH� ORV� SURIHVRUHV� WXWRUHV� HQ� WHPDV� GH� (GXFDFLyQ�(VSHFLDO��� ���3URIXQGL]DFLyQ�\�GHVDUUROOR�HQ�OD�HVSHFLDOL]DFLyQ�GHO�SURIHVRUDGR�GH�(GXFDFLyQ�(VSHFLDO��� /D�5HIRUPD�GHO�6LVWHPD�(GXFDWLYR�\�OD�DSDULFLyQ�HQ�HVFHQD�GH�ODV�Q�H�H��GHO�DOXPQR�SRQHQ�GH�PDQLILHVWR�XQD�VHULH�GH�KHFKRV�\� UHWRV�HQ� OD� IRUPDFLyQ�FRQWLQXD�GHO�SURIHVRUDGR�� WDQWR�LQLFLDO� FRPR� SHUPDQHQWH�� WDO� FRPR� VH� GHVSUHQGH� GHO� HVWXGLR� UHDOL]DGR� SRU� %DOEiV� �����������������



3URIHVRUDGR��9ROXPHQ����1~PHUR��������������������� 5HGHILQLFLyQ� GHO� URO� GRFHQWH� TXH� LPSOLFD� OD� SXHVWD� HQ� PDUFKD� GH� SURJUDPDV� GH�IRUPDFLyQ�DFWXDOL]DGRV�����/RV�SURIHVRUHV�GH�(GXFDFLyQ�(VSHFLDO�\�RUGLQDULD�QHFHVLWDQ�XQD�SUHSDUDFLyQ�HVSHFtILFD�SDUD�DIURQWDU�FRQ�p[LWR�ODV�QXHYDV�IXQFLRQHV�HQFRPHQGDGDV����� 3RFD� FODULILFDFLyQ� \� GHILQLFLyQ� GH� OD� QXHYD� VLWXDFLyQ� TXH� JHQHUD� OD� LQWHJUDFLyQ� GH�DOXPQRV�FRQ�Q�H�H�����6H�DERJD�SRU�XQD�IRUPDFLyQ�LQLFLDO�FRP~Q�HQWUH�ORV�SURIHVRUHV�GH�HGXFDFLyQ�RUGLQDULD�\�HVSHFLDO�����$GDSWDFLyQ�GH�ORV�SURJUDPDV�GH�IRUPDFLyQ�D�ODV�GHPDQGDV�����,PSOLFDFLyQ�GHO�SURIHVRUDGR�HQ�HO�GLVHxR�GH�OD�IRUPDFLyQ�SHUPDQHQWH�����3DUWLU�GH�OD�LGHQWLILFDFLyQ�\�DQiOLVLV�GH�QHFHVLGDGHV�����/RV�SURIHVRUHV�HQ�IRUPDFLyQ�DGROHFHQ�GH�H[SHULHQFLDV�SUiFWLFDV�HQ�LQWHJUDFLyQ�����5HFRQYHUVLyQ�GH�ODV�IXQFLRQHV�GHO�HVSHFLDOLVWD��RULHQWDU�\�DVHVRUDU������)RUPDFLyQ�RULHQWDGD�D�OD�SUiFWLFD������1R�H[LVWH�XQ�FRQVHQVR�VREUH�FXiOHV�VRQ�ODV�FRPSHWHQFLDV�TXH�VH�UHTXLHUHQ������/D�PD\RUtD�GH�DXWRUHV�FRLQFLGHQ�HQ�XQ�FRQMXQWR�GH�FRQRFLPLHQWRV�\�FRPSHWHQFLDV�TXH�GHEHQ�SRVHHU�ORV�SURIHVRUHV�\�TXH�VH�FRQYLHUWHQ�HQ�QHFHVLGDGHV�GH�IRUPDFLyQ��3ULQFLSLRV�GH� OD� LQWHJUDFLyQ��DVSHFWRV� OHJDOHV�� UHFXUVRV�\�VLVWHPDV�GH�DSR\R��FDUDFWHUtVWLFDV�GH� ORV�QLxRV��DFWLWXGHV��DPELHQWH�GH�DSUHQGL]DMH��GLDJQyVWLFR�GH�QHFHVLGDGHV��VHOHFFLyQ�\�GLVHxR�GHO�FXUUtFXOXP��JHVWLyQ�GH�FODVH��HYDOXDFLyQ�GH�ORV�DOXPQRV��SODQLILFDFLyQ�\�DGPLQLVWUDFLyQ�\��FRPXQLFDFLyQ�H�LQWHUDFFLyQ��� 3DUD� VLQWHWL]DU� HVWH� DSDUWDGR� GH� IRUPDFLyQ� SHUPDQHQWH�� RIUHFHPRV� OD� )LJXUD� �� GRQGH�FRQWHPSODPRV�HO�SURFHVR�GH�HYDOXDFLyQ�GH�QHFHVLGDGHV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR��� 3RU� RWUD� SDUWH�� TXHUHPRV� PDQLIHVWDU� TXH� HQ� UHODFLyQ� D� OD� UHVSXHVWD� DFWLWXGLQDO� GH� ORV�SURIHVLRQDOHV� UHODFLRQDGRV� FRQ� OD� (GXFDFLyQ� (VSHFLDO� UHVSHFWR� D� OD� DWHQFLyQ� GH� ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�DOXPQRV��ORV�SURIXQGRV�FDPELRV�TXH�HOOR�SURYRFD�WDQWR�GHQWUR�FRPR�IXHUD�GHO�FRQWH[WR�HVFRODU� LQYLWDQ�D�UHIOH[LRQDU�VREUH� ORV�SURFHVRV�TXH�JHQHUDQ�XQDV�GHWHUPLQDGDV�DFWLWXGHV�VREUH�HO�WHPD�GH�OD�GLYHUVLGDG���
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�
)LJXUD����(YDOXDFLyQ�GH�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�SHUPDQHQWH�GHO�SURIHVRUDGR��HVWUDWHJLDV�

�(O�FRQRFLPLHQWR�� OD� LQIRUPDFLyQ�\� OD�FRPSUHQVLyQ�GH� ODV�GLILFXOWDGHV�GH� ORV�DOXPQRV�FRQ�Q�H�H��� DVt� FRPR� OD� FRQILDQ]D� HQ� VX� SURSLD� FRPSHWHQFLD� SURIHVLRQDO� \� OD� FDOLGDG� \�GLVSRQLELOLGDG�GH�ORV�VRSRUWHV�DGLFLRQDOHV��VRQ�ODV�EDVHV�SDUD�SURYRFDU�XQ�FDPELR�GH�DFWLWXG�IDYRUDEOHV�D�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��%HYHULGJH���������1R�REVWDQWH��D� OD�DFWLWXG�GH� ORV�SURIHVLRQDOHV�WDPELpQ�WHQGUtDPRV�TXH�FRQWHPSODU� OD�JHQHUDFLyQ�GH�DFWLWXGHV�GH� ORV�SDGUHV��*DUFtD�3DVWRU��������\�GH�ORV�SURSLRV�FRPSDxHURV��/HZLV�\�/HZLV��������KDFLD�OD�GLYHUVLGDG��� 3RU�RWUD� SDUWH�� OD� DWHQFLyQ�HGXFDWLYD� GH�DOXPQRV� FRQ�Q�H�H�� HQ�XQD�HVFXHOD�SDUD� WRGRV�GHEH� SURGXFLU� XQ� FDPELR� WDQ� UDGLFDO� TXH� LPSOLTXH� XQD� UHFRPSRVLFLyQ� GHO� HVSDFLR�RUJDQL]DWLYR�� GH� WDO� HQYHUJDGXUD� TXH� VHD� FDSD]� GH� UHVTXHEUDMDU� ODV� YLHMDV� \� REVROHWDV�HVWUXFWXUDV� RUJDQL]DWLYDV� GH� OD� HVFXHOD�� 3HUR� HVWH� FDPELR� RUJDQL]DWLYR� QR� SXHGH� VLQR�SODQWHDUVH� GHVGH� XQ� SRVLFLRQDPLHQWR� GHO� FHQWUR� HVFRODU� HQ� IDYRU� GH� OD� DWHQFLyQ� D� OD�GLYHUVLGDG��GRQGH�� FRPR� �HVWUXFWXUD�YLYHQFLDO�� DVXPD�H� LPSOLTXH�D� WRGRV� ORV� FRPSRQHQWHV�TXH� OR� FRQIRUPDQ� HQ� XQ� SUR\HFWR� FRP~Q�� /D� SURSXHVWD� GH� FDPELR� TXH� OOHYD� LPSOtFLWD� OD�DWHQFLyQ� D� OD� GLYHUVLGDG� QRV� FRQGXFH� D� XQ� DQiOLVLV� GH� ORV� SURFHVRV� GH� SHUFHSFLyQ��SHQVDPLHQWR� \� DFWXDFLyQ� GHO� SURIHVRUDGR�� VREUH� HO� FXDO� UHFDH� OD� SUiFWLFD� HGXFDWLYD�LQWHJUDGRUD�DQWH�HVWH�QXHYR�UHWR��*RQ]iOH]�\�(VFXGHUR����������

�
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3RU� WDQWR�� ORV�SURIHVLRQDOHV� LPSOLFDGRV�HQ�HOOR� LJXDOPHQWH�TXHGDUiQ�DIHFWDGRV�SRU�XQDV�QXHYDV� H[LJHQFLDV� \� VXV� SUiFWLFDV� SURIHVLRQDOHV�� DVt� FRPR� VX� IRUPDFLyQ�� LQGXGDEOHPHQWH�WLHQHQ�TXH�VHU�DERUGDGRV�HQ�OD�PLVPD�GLUHFFLyQ��� &RPR� FRQFOXVLyQ�� TXHUHPRV� DSURYHFKDU� ODV� SDODEUDV� GH�*DUFtD� 3DVWRU� ������� ���������FXDQGR�DILUPD���

������� QR� QHFHVLWDPRV� HVSHFLDOLVWDV� HQ� GLVWLQWRV� WLSRV� GH� QLxRV�� QHFHVLWDPRV�
HVSHFLDOLVWDV�HQ�GLVWLQWRV�WLSRV�GH�SUREOHPDV�HGXFDWLYRV��&RQYHQGUtD�OODPDU�OD�DWHQFLyQ�
VREUH� HVWH� DVSHFWR� SRUTXH� DOJXQRV� WHyULFRV� \� SUiFWLFRV�� LJQRUDQWHV� GH� ORV� JUDQGHV�
UHWRV�TXH�HVWD�SURSXHVWD�VXSRQH��FUHHQ�TXH�VH�SXHGHQ�GHVHFKDU�ORV�SUREOHPDV�FRQ�OD�
PLVPD� IDFLOLGDG� TXH� ORV� WpUPLQRV� \� SURSRQHQ� UHVSXHVWDV� PX\� VLPSOHV� D� SUREOHPDV�
PX\� FRPSOHMRV�� 1XQFD� HVWXYR� PiV� FODUR� TXH� GDU� UHVSXHVWD� D� GHWHUPLQDGDV�
QHFHVLGDGHV�HGXFDWLYDV�UHTXLHUH�GH�XQ�FRQRFLPLHQWR�H[SHUWR�GLItFLO�GH�DGTXLULU�������8QD�H[SHULHQFLD�UHDO��QHFHVLGDGHV�GH�IRUPDFLyQ�GH� ORV�PDHVWURV�GH�(GXFDFLyQ�,QIDQWLO�\�3ULPDULD�HQ�UHODFLyQ�D�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�� (O� HTXLSR� GH� SURIHVRUHV� GH� (GXFDFLyQ� (VSHFLDO� GH� OD� 8QLYHUVLGDG� GH� *LURQD� HVWDPRV�WUDEDMDQGR�DFWXDOPHQWH�HQ�OD�LQYHVWLJDFLyQ�(YDOXDFLyQ�GHO�SURFHVR�GH�LQWHJUDFLyQ�HVFRODU�GH�

ORV�DOXPQRV�DV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ�OD�SURYLQFLD�GH�*LURQD������������
8QD� SURSXHVWD� GH� IRUPDFLyQ� GHO� SURIHVRUDGR�� 6X� ILQDOLGDG� JHQHUDO� HV� REWHQHU� LQIRUPDFLyQ�VREUH� FyPR� VH� HVWi� OOHYDQGR� D� FDER�� HQ� HO� FRQWH[WR� HGXFDWLYR� GH� *LURQD�� HO� SURFHVR� GH�LQWHJUDFLyQ� HGXFDWLYD�� FHQWUiQGRQRV� HQ� HO� HVWXGLR� GH� GLVWLQWDV� GLPHQVLRQHV� �LWLQHUDULRV�VHJXLGRV� SRU� ORV� DOXPQRV�� GRFXPHQWRV� IRUPDOHV� GH� ORV� FHQWURV� HGXFDWLYRV�� SURSXHVWDV�FXUULFXODUHV�� HVWXGLR� VREUH� HO� SURIHVRUDGR� �DFWLWXGHV�� H[SHULHQFLD�� H[SHFWDWLYDV�� IRUPDFLyQ��HWF���FRQ�OD�LQWHQFLyQ�GH�HODERUDU�ILQDOPHQWH�XQD�SURSXHVWD�GH�GLVHxR�FXUULFXODU�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�TXH� OR�FDSDFLWH�SDUD�UHVSRQGHU�D� ORV�UHWRV�TXH�VXSRQH� OD� LQWHJUDFLyQ�HQ� OD�QXHYD�SHUVSHFWLYD�GH� OD�5HIRUPD�(GXFDWLYD� �-LPpQH]�\�3XMRODV�������� -LPpQH]�� 3DOOLVHUD�\�9LOi��������9LOD��-LPpQH]�\�3DOOLVHUD��������3XMROiV�\�RWURV���������� (Q� HO�PDUFR� GH� HVWH� HVWXGLR� VREUH� OD� HYDOXDFLyQ� GHO� SURFHVR� GH� LQWHJUDFLyQ� HVFRODU� GH�DOXPQRV�FRQ�Q�H�H���XQD�GH� ODV� IDVHV�GH� WUDEDMR� UHDOL]DGDV�VH�KD�FHQWUDGR��D� WUDYpV�GH�XQ�FXHVWLRQDULR�SULPHUR�\�XQD�HQWUHYLVWD�HQ�SURIXQGLGDG�GHVSXpV��HQ�HO�DQiOLVLV��SRU�XQD�SDUWH��GH�ORV�DVSHFWRV�GH�OD�IRUPDFLyQ�LQLFLDO�GH�ORV�SURIHVRUHV�GH�HGXFDFLyQ�LQIDQWLO�\�SULPDULD�TXH�HOORV�SHUFLEHQ�FRPR�ORV�TXH�PiV�OHV�KDQ�D\XGDGR�HQ�OD�DWHQFLyQ�GH�ORV�DOXPQRV�FRQ�Q�H�H��HQ�VXV�SUiFWLFDV�HGXFDWLYDV�GLDULDV��\�SRU�RWUD��HQ�HO�DQiOLVLV�GH�FXiOHV�FUHHQ�HOORV�TXH�VRQ�ODV�QHFHVLGDGHV�GH�IRUUQDFLyQ�SULRULWDULDV�SDUD�ORV�SURIHVRUHV�TXH�DWLHQGHQ�FRPR�HOORV�D�DOXPQRV�FRQ�Q�H�H��� (Q� XQ� SULPHU�PRPHQWR�� HO� HVWXGLR� GH� DTXHOODV� SUHJXQWDV� GHO� FXHVWLRQDULR� UHODFLRQDGDV�GLUHFWDPHQWH� FRQ� ORV� GRV� iPELWRV� GH� DQiOLVLV� TXH� DFDEDPRV� GH� GHILQLU� \� TXH� UHIOHMDQ� OD�RSLQLyQ� GH� ORV� PDHVWURV� \� PDHVWUDV� LPSOLFDGRV� HQ� OD� DWHQFLyQ� D� OD� GLYHUVLGDG�� HV�FRQFUHWDPHQWH�OR�TXH�QRV�KD�SHUPLWLGR�UHDOL]DU�XQD�SULPHUD�DSUR[LPDFLyQ�D�ODV�QHFHVLGDGHV�IRUPDWLYDV� GH� HVWRV� SURIHVLRQDOHV�� $� SDUWLU� GH� HVWDV� DSRUWDFLRQHV�� FUHHPRV� TXH� SRGHPRV�IRUPXODU�DOJXQDV�SULPHUDV�SURSXHVWDV�\�VXJHUHQFLDV�D�WHQHU�HQ�FXHQWD�HQ�OD�IRUPDFLyQ�LQLFLDO�GH� ORV� SURIHVRUHV� \� SURIHVRUDV� GH� HVFXHOD� LQIDQWLO� \� SULPDULD�� DVt� FRPR� SODQWHDU� ODV�HVWUDWHJLDV� QHFHVDULDV� HQ� OD� LQYHVWLJDFLyQ� SDUD� REWHQHU� PiV� \� PHMRUHV� GDWRV� TXH� QRV�SHUPLWDQ��PiV�DGHODQWH�\�XWLOL]DQGR�OD�LQIRUPDFLyQ�TXH�QRV�SURSRUFLRQDUi�HO�HVWXGLR�GH�RWUDV�GLPHQVLRQHV� HYDOXDGDV�� HODERUDU�� GH� IRUPD� FRPSOHWD�� XQ� 3UR\HFWR� GH� )RUPDFLyQ� GH�3URIHVRUHV��� $Vt� SXHV�� \� GH� IRUPD� UHVXPLGD�� IUXWR� GHO� DQiOLVLV� GH� ODV� UHVSXHVWDV� D� HVWH� WLSR� GH�SUHJXQWDV��GHGXFLPRV�FRPR�FRQFOXVLRQHV��SULPHUDV�\�SURYLVLRQDOHV��ODV�VLJXLHQWHV��� ���&RPR�DVSHFWR�R�HOHPHQWR�GH�OD�IRUPDFLyQ�TXH�PiV�KD�D\XGDGR�D�ORV�PDHVWURV��VH�GHVWDFD�OD�H[SHULHQFLD�SURIHVLRQDO��(Q�FDPELR��FRPR�QHFHVLGDGHV�GH�IRUPDFLyQ�SULRULWDULD�OD� FDWHJRUtD� H[SHULHQFLD� OD� HQFRQWUDPRV� HQ� XQ� SRUFHQWDMH� PX\� SHTXHxR�� 8QD� SRVLEOH�H[SOLFDFLyQ�UHVLGH�HQ�HO�KHFKR�GH�TXH� OD�PD\RUtD�GH� ORV�PDHVWURV�\�PDHVWUDV�TXH�HVWiQ�WUDEDMDQGR� DFWXDOPHQWH� UHFLELHURQ� VX� IRUPDFLyQ� DQWHULRUPHQWH� D� OD� SURPXOJDFLyQ� GHO�'HFUHWR��������GH�2UGHQDFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�HQ�&DWDOXxD��SRU�OR�WDQWR��DSHQDV�UHFLELHURQ�HQ�VX�IRUPDFLyQ�HOHPHQWRV�SDUD�WUDEDMDU�HQ�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��HQ�HVWH�FDVR��KD�VLGR�OD�H[SHULHQFLD�OR�TXH�OHV�KD�DSRUWDGR�PiV�RULHQWDFLRQHV��UHFXUVRV�\�FULWHULRV�GH� LQWHUYHQFLyQ� SDUD� OD� DWHQFLyQ� D� OD� GLYHUVLGDG�� 6LQ� HPEDUJR�� XQD� JUDQ� PD\RUtD� GH�
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PDHVWURV�������FRQVLGHUDQ�TXH�OD�IRUPDFLyQ�HVSHFtILFD�HV�LPSUHVFLQGLEOH�SDUD�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��� ���2EVHUYDPRV�TXH�RWUR�GH�ORV�DVSHFWRV�TXH�XQ�SRUFHQWDMH�FRQVLGHUDEOH�GH�PDHVWURV�UHVDOWDQ�� FRPR� IDFWRU� LPSRUWDQWH� GH� IRUPDFLyQ� TXH� KD� FRQWULEXLGR� D� OD� DWHQFLyQ� D� OD�GLYHUVLGDG��HV�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�IRUPDFLyQ�FRPSOHPHQWDULD��(OOR�QRV�OOHYD�D�SHQVDU�TXH�OD�RIHUWD�GH�DFWLYLGDGHV�GH�IRUPDFLyQ�FRPSOHPHQWDULD��HQ�IRUPD�GH�MRUQDGDV��VHPLQDULRV��FXUVRV��HWF���HV�ELHQ�UHFLELGD�\�YDORUDGD��� ���%XHQD�SDUWH�GH�ORV�PDHVWURV�FRQVLGHUDQ�TXH�OD�DFWLWXG�SRVLWLYD�\�IDYRUDEOH�UHVSHFWR�D�OD�GLYHUVLGDG�HV�XQ�FRPSRQHQWH�IRUPDWLYR�PX\�LPSRUWDQWH�HQ�OD�DWHQFLyQ�GH�QLxRV�FRQ�Q�H�H��HQ�HO�DXOD�RUGLQDULD��(VWR�QRV�OOHYD�D�FRQILUPDU�OD�QHFHVLGDG�GH�FRQWHPSODU�HQ�ORV�SURJUDPDV� IRUPDWLYRV� SDUD� PDHVWURV� HO� WUDEDMR� GH� ODV� DFWLWXGHV�� 'LPHQVLyQ�� SRU� RWUD�SDUWH�� DSHQDV� FRQVLGHUDGD� HQ� ORV� SODQHV� GH� IRUPDFLyQ� LQLFLDO� \� HQ� DFWLYLGDGHV� GH�IRUPDFLyQ�FRPSOHPHQWDULD��� ��� (QFRQWUDPRV� XQ� Q~PHUR� FRQVLGHUDEOH� GH� UHVSXHVWDV� TXH� VHOHFFLRQDQ� FRPR�QHFHVLGDGHV�SULRULWDULDV�GH�IRUPDFLyQ�ODV�UHODFLRQHV�FRQ�HO�DVHVRUDPLHQWR�\�HO�DSR\R�HQ�HO�WUDEDMR��(V�HYLGHQWH�TXH�KDEODU�GH�DVHVRUDPLHQWR�\�DSR\R�SRU�SDUWH�GH�HVSHFLDOLVWDV�QR�SXHGH�VHU�HVWULFWDPHQWH�FRQVLGHUDGR�XQ�HOHPHQWR�R�XQ� IDFWRU�SURSLR�GH�XQ�SUR\HFWR�GH�IRUPDFLyQ��'H�WRGDV�PDQHUDV��OR�TXH�Vt�UHIOHMD�HV�TXH�HQ�OD�SUiFWLFD�GH�ODV�DXODV�HV�XQD�GLPHQVLyQ� SHUFLELGD� FRPR� QRWDEOHPHQWH� QHFHVDULD� \� SRVLWLYD� SRU� ORV� PDHVWURV�� (VWD�FRQVLGHUDFLyQ�QRV�KDFH�SHQVDU�TXH�VHJXUDPHQWH�XQR�GH�ORV�DVSHFWRV�PHWRGROyJLFRV�\�GH�HVWUDWHJLDV� D� WUDEDMDU� HQ� ORV� SODQHV� GH� IRUPDFLyQ� VHD� OD� IDPLOLDUL]DFLyQ� \� HO� KiELWR� GH�WUDEDMR�HQ�HTXLSR��GH�SDUWLFLSDU�HQ�JUXSRV� LQWHUGLVFLSOLQDUHV��TXH�SXHGH�VHJXLU�GLVWLQWDV�PRGDOLGDGHV�� SRU� HMHPSOR�� DOXPQRV� GH� ORV� PLVPRV� HVWXGLRV�� SHUR� GH� HVSHFLDOLGDGHV�GLVWLQWDV��R�ELHQ�DOXPQRV�GH�HVWXGLRV�GLIHUHQWHV��SHUR�FRQ�WHPDV�GH�HVWXGLRV�FRPXQHV������ $� SDUWLU� GH� HVWDV� REVHUYDFLRQHV� SRGHPRV� DILUPDU� TXH�� VLQ� OXJDU� D� GXGDV�� VH� KDFH�DEVROXWDPHQWH�QHFHVDULR�SODQWHDU�HO�WHPD�GH�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�\�OD�DWHQFLyQ�D�OD�GLYHUVLGDG� GHVGH� XQD� SHUVSHFWLYD� GH� FDPELR�� 7DO� FRPR� TXHGD� UHIOHMDGR� HQ� HO� DQiOLVLV� TXH�KHPRV�SUHVHQWDGR�� HV� LPSRUWDQWH� WUDEDMDU� HQ�HO� GLVHxR�GH�QXHYRV�SUR\HFWRV�GH� IRUPDFLyQ�LQLFLDO��SHUR�D�VX�YH]��WDPELpQ�OD�IRUPDFLyQ�SHUPDQHQWH�PHUHFH�HVSHFLDO�DWHQFLyQ�\�QXHYRV�SODQWHDPLHQWRV��� 6DEHPRV�TXH��HQWUH�ODV�SULQFLSDOHV�GLPHQVLRQHV�TXH�GHEHQ�IRUPDU�SDUWH�GH�HVWRV�QXHYRV�GLVHxRV�GH�IRUPDFLyQ�KDQ�GH�FRQVLGHUDUVH�LPSUHVFLQGLEOHPHQWH��SRU�XQD�SDUWH��HO�WUDEDMR�GH�ODV�DFWLWXGHV�\��SRU�RWUD��OD�SDUWLFLSDFLyQ�GH�IRUPD�KDELWXDO�HQ�HTXLSRV�GH�WUDEDMR�GH�GLVWLQWDV�FDUDFWHUtVWLFDV�\�FRQ�GLYHUVDV�ILQDOLGDGHV��� (Q� UHODFLyQ� D� ORV� GHPiV� FRPSRQHQWHV� GH� GLFKRV� SODQHV� GH� IRUPDFLyQ�� HV� GHFLU�� D� ORV�UHODWLYRV�D�ORV�FRQWHQLGRV�FRQFHSWXDOHV�\�SURFHGLPHQWDOHV��VHUi�HO�DQiOLVLV�GH�OD�WRWDOLGDG�GH�ODV� SUHJXQWDV� GHO� FXHVWLRQDULR� OR� TXH� QRV� GDUi� ODV� SULPHUDV� SLVWDV� LQIRUPDWLYDV�� 'H� WRGDV�PDQHUDV�� QRV� HQFRQWUDPRV� WRGDYtD� HQ� XQD� GH� ODV� IDVHV� GH� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ�PXFKR�PiV�DPSOLR��6HJXUDPHQWH��VHUi�HO�DQiOLVLV�\�OD�FRQWUDVWDFLyQ�GH�ORV�GDWRV�REWHQLGRV�D�WUDYpV�GH�ODV�GLVWLQWDV�IDVHV��OR�TXH�QRV�SHUPLWLUi�IXQGDPHQWDU�ULJXURVDPHQWH�XQ�SUR\HFWR�GH�IRUPDFLyQ� GH� SURIHVRUHV� DGHFXDGR� D� ODV� QHFHVLGDGHV� GH� XQD� HVFXHOD� TXH�� HQ� YHUGDG�� VHD�SDUD�WRGRV����%LEOLRJUDItD��%HYHULGJH��6����������6SHFLDO�HGXFDWLRQDO�QHHGV�LQ�VFKRRO��/RQGRQ��5RXWOHGJH���%LUFK�� -�.�� \� 5H\QROGV�� 0�&�� �������� 6SHFLDO� (GXFDWLRQ� DV� D� SURIHVVLRQ�� ([FHSWLRQDO�

(GXFDWLRQDO�4XDWHUO\����������������%�2�(�GH����GH�MXOLR�GH�������3ODQHV�GH�HVWXGLRV�GHO�VHJXQGR�FLFOR�GH�OD�)DFXOWDG�GH�)LORVRIID�\�/HWUDV�GH�OD�8QLYHUVLGDG�GH�%DUFHORQD��(VSHFLDOLGDG�GH�3HGDJRJtD�7HUDSpXWLFD���%DOEiV�� 0�-�� �������� /D� )RUPDFLyQ� 3HUPDQHQWH� GHO� 3URIHVRUDGR� DQWH� OD� ,QWHJUDFLyQ��%DUFHORQD��338���%DOEiV��0�-����������3UR\HFWR�'RFHQWH�GH�(GXFDFLyQ�(VSHFLDO��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��
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�&XRPR��1����������¢'LILFXOWDGHV�GH�DSUHQGL]DMH�\�R�HQVHxDQ]D"��(Q�=DEDO]D��0�$��\�$OEHUWH��-�5���(GV����(GXFDFLyQ�(VSHFLDO�\�IRUPDFLyQ�GH�SURIHVRUHV��SS���������6DQWLDJR��7yUFXOR���'HFUHW��������VREUH�2UGHQDFLy�GH�O
(GXFDFLy�(VSHFLDO�D�&DWDOXQ\D��'�2�*��GH����GH�DEULO�GH��������*DUFtD� 1DGDO� �������� 1LYHOHV� GH� GHVDUUROOR� \� XVR� GH� XQD� LQQRYDFLyQ� SRU� SDUWH� GH� ORV�
SURIHVRUHV��7HVLV�GRFWRUDO�LQpGLWD��8QLYHUVLGDG�GH�0XUFLD���*DUFtD� 3DVWRU�� &�� �������� 'LOHPDV� HQ� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� SDUD� OD� LQWHJUDFLyQ�� (Q�=DEDO]D�� 0�$�� \� $OEHUWH�� -�5�� �(GV���� (GXFDFLyQ� (VSHFLDO� \� IRUPDFLyQ� GH� SURIHVRUHV��SS�����������6DQWLDJR��7yUFXOR���*DUFtD�3DVWRU��&�� ��������8QD�HVFXHOD� FRP~Q�SDUD�QLxRV�GLIHUHQWHV�� OD� LQWHJUDFLyQ�HVFRODU��%DUFHORQD��338���*RQ]iOH]�� 0�7�� \� (VFXGHUR�� -�0�� �������� ,QQRYDFLyQ� (GXFDWLYD�� WHRUtDV� \� SURFHVRV� GH�
GHVDUUROOR��%DUFHORQD��+XPDQLWDV���,OOiQ�5RPHX��1����������/D�,QWHJUDFLyQ�(VFRODU�\�ORV�3URIHVRUHV��9DOHQFLD��1DX�OLEUHV���-LPpQH]� 0DUWtQH]�� 3�� �������� (GXFDFLyQ� (VSHFLDO�� ¢SVLFyORJR� R� SHGDJRJR"��� %XWOOHWt� GH�
3HGDJRJLD� 7HUDSpXWLFD�� ������� %DUFHORQD�� 'HSDUWDPHQW� GH� 3HGDJRJLD� ([SHULPHQWDO��2ULHQWDFLy�L�7HUDSHXWLFD��8QLYHUVLWDW�GH�%DUFHORQD���-LPpQH]�� 3�� \� 3XMRODV�� 3�� �������� /D� LQWHJUDFLyQ� HVFRODU� HQ� OD� HQVHxDQ]D� VHFXQGDULD�� OD�HVWUXFWUXUD�GHO�DSUHQGL]DMH�FRRSHUDWLYR��XQ�PpWRGR�GH�WUDEDMR�HQ�HO�DXOD�FRPSDWLEOH�FRQ�OD�DWHQFLyQ�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GH�ORV�DOXPQRV��(Q�6DOYDGRU��3���/HyQ��0�-��\� 0LxiQ�� $�� �(GV���� ,QWHJUDFLyQ� HVFRODU�� 'HVDUUROOR� FXUULFXODU�� RUJDQL]DWLYR� \� SURIHVLRQDO��SS���������*UDQDGD��$FWDV� GH� �DV�;,,� -RUQDGDV�1DFLRQDOHV� GH�8QLYHUVLGDGHV� \� (GXFDFLyQ�(VSHFLDO���-LPpQH]��3���3DOOLVHUD��0��\�9LOD��0����������,QWHJUDFLyQ�HVFRODU�\�IRUPDFLyQ�GHO�SURIHVRUDGR��
$QiOLVLV� GH� XQ� FXHVWLRQDULR�� (Q� ;,,� 5HXQLyQ� &LHQWtILFD� ,QWHUQDFLRQDO� GH� $('(6�� 0XUFLD��8QLYHUVLGDG�GH�0XUFLD���/HZLV��$��\�/HZLV��$����������<RXQJ�FKLOGUHQ
V�DWWLWXGHV��$IWHU�D�SHULRG�RI�LQWHJUDWLRQ�WRZDUGV�SHHUV�ZLWK�VHYHUH�OHDUQLQJV�GLIILFXOWLHV��(XURSHDQ�-RXUQDO�RI�6SHFLDO�1HHGV�(GXFDWLRQ�������������������/H\�*HQHUDO�GH�(GXFDFLyQ��%�2�(��Q�����GHO�����������GHO������/H\�2UJiQLFD�GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��/�2�*�6�(�����������/H\��������GH���GH�RFWXEUH��%�2�(���������������/ySH]� 0HOHUR�� 0�� �������� /D� LQWHJUDFLyQ� HVFRODU�� RWUD� FXOWXUD�� 0iODJD�� &XDGHUQRV� 3XHUWD�1XHYD��-XQWD�GH�$QGDOXFtD���0LWWOHU�� 3�� �������� /D� FRODERUDFLyQ� HQWUH� SDGUHV� \� HGXFDGRUHV� GH� QLxRV� GHILFLHQWHV�� XQD�QHFHVLGDG��3HUVSHFWLYDV��������������������2�&�'�(�� �������� /
LQWHJUDWLRQ� VFRODLUH� GHV� HQIDQWV� HW� DGROHVFHQWV� KDQGLFDSpV�� $PELWLRQV��
WKpRULHV�HW�SUDFWLTXHV��3DULV��&(5,�2&'(���2UFDVLWDV��-�5����������/D�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�HVSHFLDO��(Q�$FRVWD��9��
\�RWURV��(G����3URJUDPDV�GH�HYDOXDFLyQ�H�LQWHUYHQFLyQ�HQ�HGXFDFLyQ�HVSHFLDO��/D�/DJXQD���3DUULOOD�� $�� �������� (O� FHQWUR� HVFRODU� DQWH� OD� LQWHJUDFLyQ�� (Q� ,'(0�� (O� SURIHVRU� DQWH� OD�
LQWHJUDFLyQ�HVFRODU��LPHVWLJDFLyQ�\�IRUPDFLyQ��SS�����������0DGULG��&LQFHO���3XMRODV��3��\�RWURV���������(YDOXDFLyQ�GH�OD�LQWHJUDFLyQ�HVFRODU��GH�OD�SHUVSHFWLYD�GH�DQiOLVLV�LQGLYLGXDO�D�OD�SHUVSHFWLYD�GH�DQiOLVLV�FXUULFXODU��(Q�-XUDGR��3��\�RWURV��(GV���/DV�QHFHVLGDGHV�
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HGXFDWLYDV�� SUHVHQWH� \� IXWXUR� �SS����������� %HOODWHUUD�� 'HS�� 3HGDJRJtD� $SOLFDGD�� 8��$XWyQRPD�%DUFHORQD���5HDO� 'HFUHWR� ���������� GH� �� GH�PDU]R�� GH� 2UGHQDFLyQ� GH� OD� (GXFDFLyQ� (VSHFLDO�� �%�2�(���������������5HDO� 3DWURQDWR� GH� (GXFDFLyQ� \� $WHQFLRQ� D� 'HILFLHQWHV� �������� 3ODQ� 1DFLRQDO� GH� (GXFDFLyQ�
(VSHFLDO��0DGULG��)XQGDFLyQ�*HQHUDO���5H\QROGV��0�&�� ��������(GXFDWLQJ�7HDFKHUV� IRU�6SHFLDO�(GXFDWLRQ�VWXGHQWV��(Q�+RXVWRQ��:���(G����+DQGERRN�RI�5HVHDUFK�RQ�7HDFKHU�(GXFDWLRQ��SS�����������1HZ�<RUN��0DF0LOODQ���6XiUH]��$�� �O������(O�SURIHVRU�GHO�DXOD�RUGLQDULD�DQWH� ODV�GLILFXOWDGHV�HQ�HO�DSUHQGL]DMH��(Q�=DEDO]D�� 0�$�� \� $OEHUWH�� -�5�� �(GV���� (GXFDFLyQ� HVSHFLDO� \� IRUPDFLyQ� GH� SURIHVRUHV��SS�����������6DQWLDJR��7yUFXOR���9LOD��0���-LPpQH]��3��\�3DOOLVHUD��0����������(YDOXDFLyQ�GHO�SURFHVR�GH�LQWHJUDFLyQ�HVFRODU�GH�ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ� OD�SURYLQFLD�GH�*LURQD��������������8Q�FXHVWLRQDULR�SDUD�SURIHVRUHV��(Q�6DOYDGRU��3���/HyQ��0�-��\�0LxiQ��$���(GV����,QWHJUDFLyQ�
HVFRODU�� 'HVDUUROOR� FXUULFXODU�� RUJDQL]DWLYR� \� SURIHVLRQDO� �SS����������� $FWDV� GH� ODV� ;,,�-RUQDGDV�1DFLRQDOHV�GH�8QLYHUVLGDGHV�\�(GXFDFLyQ�(VSHFLDO��*UDQDGD���


