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'XUDQWH� OD� GpFDGD� GH� ORV� RFKHQWD� \� SULQFLSLRV� GH� ORV� QRYHQWD� VH� FHOHEUDURQ� P~OWLSOHV�
FRQJUHVRV�� VHPLQDULRV� \� HQFXHQWURV�� VH� UHDOL]DURQ� YDULDV� LQYHVWLJDFLRQHV�� DQiOLVLV� \�
GHFODUDFLRQHV�GH�GLYHUVRV�FROHFWLYRV�HQ�WRUQR�D�OD�ILJXUD�GHO�GRFHQWH�\�VX�IRUPDFLyQ��'HVGH�
GLIHUHQWHV�iPELWRV�\�SHUVSHFWLYDV�VH�GHQXQFLDURQ�ODV�GHILFLHQFLDV�GHWHFWDGDV�\�VH�UHFODPy�OD�
XUJHQWH�QHFHVLGDG�GH�XQD� UHIRUPD�HQ�SURIXQGLGDG�GH� ORV�SODQHV�GH�HVWXGLR�GH� ORV� IXWXURV�
PDHVWURV�TXH�JDUDQWL]DUD�XQD�SUHSDUDFLyQ�GH�FDOLGDG�SDUD�HVWRV�SURIHVLRQDOHV��GH�IRUPD�TXH�
SXGLHUDQ� DGHFXDUVH� DO� FRPSOHMR� URO� TXH� OD� VRFLHGDG� OHV� GHPDQGDED� \� PHMRUDUD� VX�
UHFRQRFLPLHQWR�VRFLDO��
�

'HVSXpV�GH�GLYHUVDV�WHQWDWLYDV�\�GH�XQ�SURFHVR�TXH�SDUD�ORV�GLYHUVRV�LPSOLFDGRV�UHVXOWy�
GLODWDGR�HQ�HO�WLHPSR��\�SDUD�DOJXQRV�SRFR�IUXFWtIHUR��ODV�HVSHUDGDV�UHIRUPDV�OOHJDURQ��R�FDVL�
SRGUtDPRV� GHFLU� TXH� VH� �DPRQWRQDURQ�� SRUTXH� FDVL� DO� PLVPR� WLHPSR� �DXQTXH� HOOR� QR�
VLJQLILTXH� TXH� GH� IRUPD� FRRUGLQDGD�� VH� GHVDUUROOD� OD� UHIRUPD� GHO� VLVWHPD� HGXFDWLYR� QR�
XQLYHUVLWDULR� �WDQWR� HQ� VXV� DVSHFWRV� HVWUXFWXUDOHV� FRPR� FXUULFXODUHV�� \� OD� UHIRUPD� GH� ORV�
SODQHV�GH�HVWXGLR�HQ�OD�XQLYHUVLGDG��\�SRU�WDQWR�GH�ORV�SODQHV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR���
�

7UDV� OD�HIHUYHVFHQFLD�FUtWLFD�\�FRQWHVWDWDULD�GH� ORV�~OWLPRV�DxRV��DFWXDOPHQWH�VH�SHUFLEH�
XQD�FLHUWD�FDOPD��TXL]iV�QHFHVDULD�SDUD�GLJHULU�ODV�GHPRUDGDV�UHIRUPDV��DOJXQRV�PDQLILHVWDQ�
XQD� DFWLWXG� GH� DOHUWD� \� GHVFRQILDQ]D� DQWH� OR� TXH� UHDOPHQWH� SXHGHQ� GDU� GH� Vt� ORV� FDPELRV�
UHDOL]DGRV��PLHQWUDV�TXH�RWURV�UHFRPLHQGDQ�PDQWHQHU�OD�LOXVLyQ�SRUTXH��D�SHVDU�GH�TXH�ODV�
PRGLILFDFLRQHV� QR� KDQ� VLGR� SOHQDPHQWH� VDWLVIDFWRULDV�� DXQDURQ� PXFKRV� HVIXHU]RV� TXH�
SUHVXPLEOHPHQWH�GHMDUiQ�KXHOODV�GH�LQWHUpV��
�

4XL]iV�HV� WRGDYtD�SURQWR�SDUD�DYHQWXUDU�XQ�DQiOLVLV�HQ�SURIXQGLGDG�VREUH� OR�TXH�VH�KD�
KHFKR�\�FyPR�VH�KD�KHFKR��VL�SRGUtD�KDFHUVH�GH�RWUD�PDQHUD�\�FXiOHV�VRQ�\�VHUiQ�ORV�HIHFWRV�
TXH� HVWi� JHQHUDQGR� R� SXHGH� JHQHUDU� OD� UHIRUPD� GH� OD� IRUPDFLyQ� GHO� SURIHVRUDGR�� HQ�
SDUWLFXODU��\�GHO�VLVWHPD�HGXFDWLYR��HQ�JHQHUDO��1L�QRV�VHQWLPRV�FDSDFHV�HQ�HVWH�PRPHQWR�GH�
DFRPHWHU� WDO� WDUHD�� QL� HVWH� EUHYH� DUWtFXOR� VHUtD� DSURSLDGR� SDUD� WDO� HPSUHVD�� 1XHVWUD�
SUHWHQVLyQ� VHUi� RIUHFHU� DOJXQRV� FRPHQWDULRV� VREUH� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� WHQLHQGR�
FRPR�PDUFR� ODV� UHIRUPDV�TXH�HVWiQ�GHVDUUROOiQGRVH�HQ�(VSDxD�\�FRPR� WHOyQ�GH� IRQGR� ODV�
UHIOH[LRQHV�\�DQiOLVLV�TXH�VREUH�HVWD�WHPiWLFD�VH�HVWiQ�UHDOL]DQGR�GHVGH�HO�FRQWH[WR�QDFLRQDO�
H� LQWHUQDFLRQDO� \� TXH� VHUYLUiQ� GH� OHQWHV� SDUD� OHHU� \� FRPSUHQGHU� OD� UHDOLGDG� D� OD� TXH�
TXHUHPRV�PLUDU�\�VREUH�OD�TXH�HVWDPRV�LQYROXFUDGRV�FRPR�IRUPDGRUHV��
�

3RVLEOHPHQWH�HQFRQWUDUpLV�HQ�ODV�VLJXLHQWHV�SiJLQDV�PiV�GLOHPDV�TXH�DVHYHUDFLRQHV��PiV�
LQWHUURJDQWHV�TXH� UHVSXHVWDV� FRQWXQGHQWHV�\�HOOR�QR�SRUTXH�HOXGDPRV�SURQXQFLDUQRV�� VLQR�
SRUTXH�HQ�HVWRV�PRPHQWRV�QXHVWUD�SRVLFLyQ�HV�VREUH� WRGR�H[SHFWDQWH�\� OD�FRPSOHMLGDG�GH�
ORV�DVXQWRV�TXH�HVWDPRV�WUDWDQGR�QRV�DFRQVHMD�SUXGHQFLD�SDUD�QR�SUHFLSLWDUQRV�HQ�ORV�MXLFLRV�
\� TXL]iV� XQ�PD\RU�PDUJHQ� WHPSRUDO� SDUD� UHYLVDU� ODV� YDULDEOHV� TXH� SXHGHQ� FRQGLFLRQDU� HO�
GHVDUUROOR� GH� ODV� UHIRUPDV� HPSUHQGLGDV�� 3RU� RWUD� SDUWH�� QXHVWUD� LQWHQFLyQ� HVWi�PiV� HQ� OD�
OtQHD�GH�SURPRYHU� �\�PDQWHQHU� YLYR�� HO� GHEDWH� \� OD�GLVFXVLyQ�HQ� WRUQR�D� OD� IRUPDFLyQ�GHO�
SURIHVRUDGR�\D�TXH��DXQTXH�DOJXQDV�GH�ODV�GHFLVLRQHV�OLPLWHQ�\�DFRWHQ�ODV�YtDV�GH�DFWXDFLyQ��
HQ�DEVROXWR�SXHGHQ�DKRJDU�WRGDV�ODV�LQLFLDWLYDV�\�TXL]iV�PiV�TXH�QXQFD�VH�QHFHVLWHQ�LGHDV�\�
VXJHUHQFLDV� SDUD� DSURYHFKDU� DO� Pi[LPR� ODV� SRVLELOLGDGHV� TXH� RIUHFHQ� ORV� PiUJHQHV�
HVWDEOHFLGRV�SRU�OH\HV��GHFUHWRV�\�GLVSRVLFLRQHV�TXH�UHJXODQ�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�
3ULPDULD�H�,QIDQWLO�HQ�(VSDxD��
�
���/D�XQLYHUVLWDUL]DFLyQ�GH�OD�IRUPDFLyQ�FRPR�UHIHUHQWH�
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�
8QD�PLUDGD�DO�SDVDGR�UHFLHQWH�QRV�SHUPLWLUtD�REVHUYDU�OD�HYROXFLyQ�TXH�KD�H[SHULPHQWDGR�

OD� IRUPDFLyQ� GHO� SURIHVRUDGR� HQ� FXDQWR� D� VXV�PRGRV� GH� UHDOL]DFLyQ� \�� VREUH� WRGR�� HQ� ODV�
H[LJHQFLDV�\�UHTXLVLWRV�FDGD�YH]�PiV�DPSOLRV�TXH�VH�SUHFLVDQ�SDUD�FRQVHJXLU�OD�FHUWLILFDFLyQ�
TXH� IDFXOWD� SDUD� HO� GHVHPSHxR� GRFHQWH� �HQ� ORV� HVWXGLRV� GH� 'H� *DEULHO� ������� �������
*RQ]iOH]� 3pUH]� ��������*X]PiQ� ��������0HOFyQ� �������� \� 5XL]� %HUULR� �������� VH� UHDOL]DQ�
DQiOLVLV�GHWDOODGRV�GHO� UHFOXWDPLHQWR�\� FDSDFLWDFLyQ�GHO�SURIHVRUDGR�GH�HQVHxDQ]D�SULPDULD�
HQ�(VSDxD���
�

/D� FUHDFLyQ� GH� ODV� (VFXHODV� 1RUPDOHV� HQ� (VSDxD� �HO� �� GH� PDU]R� GH� ����� VH� FUHD� OD�
SULPHUD� (VFXHOD� 1RUPDO� GHO� (VWDGR� HVSDxRO�� OD� (VFXHOD� 1RUPDO� &HQWUDO�� GLULJLGD� SRU� 3DEOR�
0RQWHVLQR��VH�UHODFLRQD�FRQ�GLYHUVRV�IDFWRUHV�VHJ~Q�VHxDOD�'H�*DEULHO���������DGHPiV�GH�OD�
QHFHVLGDG� GH� GDU� UHVSXHVWD� D� ODV� GHPDQGDV� GH� IRUPDFLyQ� GHO� SURIHVRUDGR� GHULYDGDV� GHO�
GHVDUUROOR�GHO�VLVWHPD�QDFLRQDO�GH�HGXFDFLyQ��HQ�XQ�GHWHUPLQDGR�FRQWH[WR�HFRQyPLFR��VRFLDO��
LGHROyJLFR� \� FXOWXUDO� FRPR� HO� TXH� VH� YLYtD� HQ� (VSDxD� HQ� HVD� pSRFD�� OD� (VFXHOD� 1RUPDO�
FRQWULEXLUtD� D� OD� XQLIRUPL]DFLyQ� GH� ORV� FRQWHQLGRV�� ORV�PpWRGRV� \� OD� OHQJXD� HQ� OD� HVFXHOD��
IDYRUHFLHQGR�OD�GLIXVLyQ�GH�GHWHUPLQDGRV�PRGHORV�SHGDJyJLFRV�FRPR�ORV�UHSUHVHQWDGRV�SRU�
3HVWDOR]]L��/DQFDVWHU�R�0DULDQR�9DOOHMR��\��HQ�JHQHUDO��GH�FLHUWRV�FRQRFLPLHQWRV�HGXFDWLYRV�
\D�VLVWHPDWL]DGRV��
�

'HVGH� VX� LQLFLR�� ODV� (VFXHODV� 1RUPDOHV� VXIULHURQ� GLYHUVDV� UHIRUPDV� HQ� JUDQ� PHGLGD�
PRWLYDGDV�SRU�ODV�PRGLILFDFLRQHV�GH�ORV�SODQHV�GH�HVWXGLR�TXH�HQ�HOODV�VH�GHVDUUROODEDQ�\�ODV�
DOWHUDFLRQHV� HQ� FXDQWR� D� GHPDQGDV� \� UHTXHULPLHQWRV� SDUD� OD� H[SHGLFLyQ� GH� ORV�
FRUUHVSRQGLHQWHV�WtWXORV�GRFHQWHV��
�

(Q�DJRVWR�GH������ VH�SXEOLFD� OD� /H\�*HQHUDO� GH�(GXFDFLyQ�\�XQD�GH� ODV� FRQVHFXHQFLDV�
LPSRUWDQWHV� GH� OD� QXHYD� OH\� VHUi� OD� FRQYHUVLyQ� GH� ODV� (VFXHODV� 1RUPDOHV� HQ� (VFXHODV�
8QLYHUVLWDULDV�GH�)RUPDFLyQ�GHO�3URIHVRUDGR�GH�(GXFDFLyQ�*HQHUDO�%iVLFD��OR�TXH�VXSXVR��DO�
PHQRV�WHyULFDPHQWH��OD�LGHQWLILFDFLyQ�GH�HVWRV�HVWXGLRV�FRQ�HO�HVWDWXV�XQLYHUVLWDULR��'HFUHWR�
���������� GH� ��� GH� 0D\R��� 6H� HVSHFLILFD� TXH� HO� DOXPQDGR� GHEHUi� VXSHUDU� HO� &XUVR� GH�
2ULHQWDFLyQ�8QLYHUVLWDULD�SDUD�LQLFLDU�ORV�HVWXGLRV�GH�0DJLVWHULR�TXH��FRQ�XQD�GXUDFLyQ�GH�WUHV�
DxRV��QLYHO�GH�SULPHU�FLFOR�XQLYHUVLWDULR��SURSRUFLRQDUiQ�OD�WLWXODFLyQ�GH�'LSORPDGR��UHTXLVLWR�
SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��6RQ�QXHYDPHQWH�UD]RQHV�GH�WLSR�LGHROyJLFR��FXOWXUDO�\�VRFLDO�
ODV� TXH� MXVWLILFDQ� HVWD� UHIRUPD� \� ORV� FDPELRV� TXH� SURSLFLD�� %HOWUiQ� ������� VH� UHILHUH� D� OD�
REVHVLyQ�SRU�UDFLRQDOL]DU�OD�HQVHxDQ]D�\�D�OD�WHFQLILFDFLyQ�GHO�FXUUtFXOXP�FRPR�PHGLRV�SDUD�
DOFDQ]DU� ORV� REMHWLYRV� GH� PDQHUD� HILFD]� \� OD� DVXQFLyQ� GH� OD� FLHQFLD� \� OD� WpFQLFD� FRPR�
IXQGDPHQWRV�GH�OHJLWLPDFLyQ�LGHROyJLFD�GH�ODV�UHIRUPDV�SURSLFLDGDV�GHVGH�OD�/H\�*HQHUDO�GH�
(GXFDFLyQ�GH�������
�

$Vt�SXHV��OD�XQLYHUVLWDUL]DFLyQ�GH�ORV�HVWXGLRV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�SULPDULD�VH�
VLW~D�HQ�(VSDxD�HQ�������6LQ�HPEDUJR��HVWR�KD�DFRQWHFLGR�GH�PDQHUD�PiV�IRUPDO�TXH�UHDO��
\D� TXH� DXQTXH� MXUtGLFDPHQWH� ODV� (VFXHODV� 8QLYHUVLWDULDV� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH�
(*%�IRUPDEDQ�SDUWH�GH�OD�8QLYHUVLGDG��QR�SXHGH�GHFLUVH�TXH�VX�LQWHJUDFLyQ�IXHUD�WRWDOPHQWH�
HIHFWLYD��&RPR�PDQLIHVWy�%HUQDW���������QL�IXHURQ�SOHQDPHQWH�DFHSWDGDV�SRU�OD�XQLYHUVLGDG�
QL�PXFKRV�GH�VXV�SURIHVRUHV�GHVHDEDQ�VX� WRWDO� LQWHJUDFLyQ��(VWD�GHVFRQH[LyQ�KD� OOHYDGR�D�
VHxDODU�TXH��ODV�(VFXHODV�8QLYHUVLWDULDV�GHO�3URIHVRUDGR�GH�(*%�HVWiQ�HQ�OD�8QLYHUVLGDG�SHUR�
QR�VRQ�XQLYHUVLGDG���%HUQDW��������S������&RQ�HO�SDVR�GH�ORV�DxRV�HV�SHUFHSWLEOH�XQD�FLHUWD�
HYROXFLyQ�HQ�HVWRV�DVSHFWRV�\�XQR�GH�ORV�IDFWRUHV�TXH�KD�FRQWULEXLGR�D�VXSHUDU�HVWD�GLVWDQFLD�
HV� OD� FRQVWLWXFLyQ� GH� 'HSDUWDPHQWRV� XQLYHUVLWDULRV� LQWHUFHQWURV� DO� DPSDUR� GH� OD� /H\� GH�
5HIRUPD�8QLYHUVLWDULD�SXEOLFDGD�HQ�������(IHFWLYDPHQWH�� OD�HVWUXFWXUD�GHSDUWDPHQWDO�DEULy�
YtDV�GH�UHODFLyQ�\�FRODERUDFLyQ�GHO�SURIHVRUDGR�XQLYHUVLWDULR�GH�GLYHUVRV�FHQWURV�HQ�WRUQR�D�
ODV� iUHDV� GH� FRQRFLPLHQWR� TXH� VH� IXHURQ� FRQILJXUDQGR� �IXQGDPHQWDOPHQWH� ODV� UHIHULGDV� DO�
iPELWR� FXOWXUDO�� \D� TXH� ODV� GLGiFWLFDV� HVSHFtILFDV� RSWDURQ� SRU� FUHDU� VXV� SURSLRV�
GHSDUWDPHQWRV� �D� YHFHV� UHXQLHQGR� GLYHUVDV� iUHDV� SDUD� FXPSOLU� ORV� UHTXLVLWRV� QXPpULFRV�
H[LJLGRV� SDUD� OD� FRQVWLWXFLyQ� GH� OD� QXHYD� HVWUXFWXUD� RUJDQL]DWLYD��� \� HQ� ODV� TXH�
RSRUWXQDPHQWH� VH� KD� LGR� LQWHJUDQGR� HO� SURIHVRUDGR� GH� ODV� (VFXHODV� 8QLYHUVLWDULDV� GH�
)RUPDFLyQ�GHO�3URIHVRUDGR�GH�(*%��
�

/D� UHFRQYHUVLyQ� SXHGH� FDOLILFDUVH� GH� ILFWLFLD� QR� VyOR� SRU� ODV� UHVLVWHQFLDV� GH� FDUiFWHU�
LQVWLWXFLRQDO�TXH�DFDEDPRV�GH�FRPHQWDU��VLQR�SRUTXH� LQFOXVR�D�QLYHO�FXUULFXODU� ORV�FDPELRV�
GH� WtWXOR� QR� IXHURQ� DFRPSDxDGRV� GH� XQD� UHIRUPD� HQ� SURIXQGLGDG� GH� ORV� FRQWHQLGRV� GH�
HVWXGLR� GH� OD� FDUUHUD�� �OD� HVWUXFWXUD� GH� VX� FXUUtFXOXP� SHUPDQHFLy� LGpQWLFD�� FRQ� HVWXGLRV�
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VHFXQGDULRV� GH� HVWUXFWXUD� PL[WD� RULHQWDGRV� D� IRUPDU� D� XQRV� HVWXGLDQWHV� TXH� VH� VXSRQtD�
WUDtDQ� GHILFLHQFLDV� GH� IRUPDFLyQ� FXOWXUDO� \� FLHQWtILFD� GHO� %DFKLOOHUDWR� VXSHULRU� \� D� TXLHQHV�
DGHPiV�KDEtD�TXH�GDU�XQD�IRUPDFLyQ�GH�FDUiFWHU�SURIHVLRQDO���*LPHQR�\�RWURV��������S������
�

1XHYDPHQWH�HO�LQLFLR�GH�XQD�UHIRUPD�HGXFDWLYD�\�OD�SXEOLFDFLyQ�GH�OD�OH\�TXH�OD�UHJXOD��HQ�
HVWH�FDVR�OD�/2*6(��SURSLFLD�XQD�UHFRQYHUVLyQ�GH�ORV�FHQWURV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�
GH� 3ULPDULD� H� ,QIDQWLO�� /D� DGLFLRQDO� ����� GH� OD� /2*6(� HVWDEOHFH� TXH� ODV� $GPLQLVWUDFLRQHV�
(GXFDWLYDV�LPSXOVDUiQ�OD�FUHDFLyQ�GH�FHQWURV�VXSHULRUHV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�HQ�ORV�
TXH�VH�LPSDUWDQ�ORV�HVWXGLRV�FRQGXFHQWHV�D�OD�REWHQFLyQ�GH�ORV�GLVWLQWRV�WtWXORV�SURIHVLRQDOHV�
HVWDEOHFLGRV� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� HGXFDWLYDV�� DVt� FRPR� ODV� DFWXDFLRQHV� GH�
IRUPDFLyQ�SHUPDQHQWH�GHO�SURIHVRUDGR�TXH�VH�GHWHUPLQHQ��(Q�YLUWXG�GH�HVWD�GLVSRVLFLyQ�ODV�
(VFXHODV� 8QLYHUVLWDULDV� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH� (*%� GHO� HVWDGR� HVSDxRO� HVWiQ�
DERFDGDV�D�XQD�QXHYD� WUDQVIRUPDFLyQ�FX\RV� UHVXOWDGRV�\�FRQVHFXHQFLDV� UHVXOWD�SUHPDWXUR�
YDORUDU� SRUTXH� WDOHV� SURFHVRV� HVWiQ� WRGDYtD� HQ� IDVH� GH� GHVDUUROOR� HQ� PXFKDV� GH�
XQLYHUVLGDGHV�\�HQ�RWUDV�LQFOXVR�LQLFLiQGRVH��$SXQWDUHPRV��QR�REVWDQWH��DOJXQDV�UHIOH[LRQHV�
HQ�IXQFLyQ�GH�OD�RULHQWDFLyQ�TXH�KD�GHILQLGR�HVWD�UHFLHQWH�UHFRQYHUVLyQ�\�ODV�YtDV�TXH�VH�KDQ�
VHJXLGR�SDUD�VX�RSHUDWLYL]DFLyQ��
�

8QR�GH�ORV�DVSHFWRV�TXH�YDPRV�D�GHVWDFDU�HV�OD�H[LVWHQFLD�GH�DFXHUGR�HQWUH�ORV�GLYHUVRV�
LPSOLFDGRV� HQ� OD� QHFHVLGDG� \� RSRUWXQLGDG� GH� HVWD� UHIRUPD� LQVWLWXFLRQDO� GH� ORV� FHQWURV� GH�
IRUPDFLyQ� GHO� SURIHVRUDGR�� 3RVLEOHPHQWH�� OD� VLWXDFLyQ� LQFyPRGD� HQ� OD� TXH� HVWDEDQ� ODV�
(VFXHODV�8QLYHUVLWDULDV�GH�)RUPDFLyQ�GHO�3URIHVRUDGR�PRWLYDGD�SRU�VX�DPELJXD�XELFDFLyQ�HQ�
OD�HVWUXFWXUD�XQLYHUVLWDULD�� OD�GHVYDORUL]DFLyQ�GH� ORV�HVWXGLRV�TXH� LPSDUWtDQ�� OD�FRPSOHMLGDG�
GH� ORV� FRQRFLPLHQWRV� TXH� GHEtDQ� RIUHFHU� R� OD� LQGHILQLFLyQ� TXH� DFHFKDED� D� VXV� WLWXODFLRQHV�
DQWH� OD�DQXQFLDGD�UHIRUPD�GHO�VLVWHPD�HGXFDWLYR��VXSXVR�XQ�FDOGR�GH�FXOWLYR�SURSLFLR�SDUD�
YDORUDU�HVWDV�SURSXHVWDV�FRPR�XQD�YtD�DFHSWDEOH�GH�SURJUHVR��(Q�GLYHUVRV�DUWtFXORV�\�HQ�ODV�
PLVPDV� (GLWRULDOHV� GH� OD� 5HYLVWD� ,QWHUXQLYHUVLWDULD� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR�
�HVSHFLDOPHQWH�HQ�ORV�Q~PHURV����\������VH�SXHGH�SDOSDU�QR�\D�OD�DGKHVLyQ��VLQR�LQFOXVR�HO�
HQWXVLDVPR� SRU� OD� FRQYHQLHQFLD� GH� HVWD� WUDQVIRUPDFLyQ� TXH� VH� SHUFLEH� D� WRGDV� OXFHV�
YHQWDMRVD��
�

/DV� UD]RQHV� HVJULPLGDV� VH� UHODFLRQDQ� FRQ� HO� iPELWR� GRFHQWH� H� LQYHVWLJDGRU�� \�
IXQGDPHQWDOPHQWH� VH� HVSHUD� URPSHU� FRQ� OD� GLVFULPLQDFLyQ� \� ORV� FRPSOHMRV� TXH� WDQWR� HO�
SURIHVRUDGR� FRPR� HO� DOXPQDGR� GH� HVWRV� FHQWURV� KD� VXIULGR� D� OR� ODUJR� GH� VX� KLVWRULD�� /D�
LPSHULRVD�QHFHVLGDG�GH�TXH�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�3ULPDULD�H�,QIDQWLO�VH�UHDOLFH�HQ�
ORV�FHQWURV�GH�PD\RU�UDQJR�DFDGpPLFR�FRQVWLWX\H�XQ�DUJXPHQWR�UHFXUUHQWH��SHUR�WDPELpQ�VH�
IRUPXODQ�H[SHFWDWLYDV�PiV�DPELFLRVDV��DVXPLU�OD�IRUPDFLyQ�SVLFRSHGDJyJLFD�GHO�SURIHVRUDGR�
GH� VHFXQGDULD�� SDUWLFLSDU� HQ� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� XQLYHUVLWDULR�� FRODERUDU� HQ� OD�
IRUPDFLyQ�SHUPDQHQWH��DVt�FRPR�SRWHQFLDU� OD� LQYHVWLJDFLyQ�\� IDYRUHFHU� OD�SUR\HFFLyQ�VRFLDO�
GH�ORV�HVWXGLRV�UHDOL]DGRV��3DUD�OD�DVXQFLyQ�GH�HVWDV�IXQFLRQHV��HO�QXHYR�FHQWUR��UHXQLUtD��ORV�
HVWXGLRV� LPSDUWLGRV� HQ� ODV� (VFXHODV� 8QLYHUVLWDULDV�� 6HFFLRQHV� GH� 3HGDJRJtD�� H� ,&(� GH� OD�
XQLYHUVLGDG�FRUUHVSRQGLHQWH��
�

0D\RULWDULDPHQWH� ORV�GHQRPLQDGRV�FHQWURV�VXSHULRUHV�GH�IRUPDFLyQ�VH�KDQ�WUDGXFLGR�HQ�
)DFXOWDGHV�GH�(GXFDFLyQ��HQ�DOJXQRV�FDVRV�FRPR�HQ�OD�8QLYHUVLGDG�GH�$�&RUXxD�\�6DQWLDJR�
GH� &RPSRVWHOD�� VH� RSWy� SRU� OD� GHQRPLQDFLyQ� �)DFXOWDG� GH� &LHQFLDV� GH� OD� (GXFDFLyQ���� /D�
HVWUXFWXUD� GH� )DFXOWDG� SHUPLWH� GHVDUUROODU� ORV� WUHV� FLFORV� XQLYHUVLWDULRV�� GLSORPDWXUD��
OLFHQFLDWXUD� \� GRFWRUDGR�� \� IDFLOLWD� OD� LGHQWLILFDFLyQ� HQ� FXDQWR� HVWDWXV� XQLYHUVLWDULR� FRQ� ORV�
GHPiV�FHQWURV�GRFHQWHV��
�

1DGD�VH�GHFtD�HQ� OD�/2*6(��QL�VH�KD�GLFKR�SRVWHULRUPHQWH��VREUH�FyPR�VH�FRQVWLWXLUtDQ�
GLFKRV� FHQWURV� VXSHULRUHV� GH� IRUPDFLyQ�� R� HQ� RWUDV� SDODEUDV�� TXp� WUDQVIRUPDFLRQHV��
UHFRQYHUVLRQHV�R�LQWHJUDFLRQHV�KDEUtD�TXH�DFRPHWHU�\�FyPR�DIHFWDUtD�WRGR�HOOR�D�ORV�FHQWURV�
GH�IRUPDFLyQ�GHO�SURIHVRUDGR�H[LVWHQWHV��HV�GHFLU��D�ODV�(VFXHODV�8QLYHUVLWDULDV�GH�)RUPDFLyQ�
GHO� 3URIHVRUDGR�� 7HQLHQGR� HQ� FXHQWD� OD� DXWRQRPtD� GH� OD� TXH� JR]DQ� ODV� XQLYHUVLGDGHV� \� OD�
GLYHUVLGDG�GH�VLWXDFLRQHV�SRVLEOHV��QR�VyOR�HQ�OR�TXH�UHVSHFWD�D�OD�H[LVWHQFLD�GH�XQD�R�YDULDV�
HVFXHODV�XQLYHUVLWDULDV�SHUWHQHFLHQWHV�D�OD�PLVPD�XQLYHUVLGDG��VLQR�WDPELpQ�SRU�OD�H[LVWHQFLD�
R� QR� GH� VHFFLRQHV� R� )DFXOWDGHV� GH� 3HGDJRJtD�� 3VLFRORJtD� R� &LHQFLDV� GH� OD� (GXFDFLyQ�� \� HO�
,&(���ODV�QHJRFLDFLRQHV�HPSUHQGLGDV��HO�SURFHVR�VHJXLGR�\�ORV�UHVXOWDGRV�SUHYLVLEOHV�KDQ�VLGR�
\�HVWiQ�VLHQGR�GLIHUHQWHV�\�SDUWLFXODUHV�SDUD� FDGD�FDVR��&RPR�HMHPSOR�GH�HVWD�GLVSDULGDG�
FRPHQWDUHPRV� OD� FDVXtVWLFD� JDOOHJD�� (Q� *DOLFLD� FRQWDPRV� GHVGH� HO� FXUVR� �������� FRQ� OD�
)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�HQ�OD�8QLYHUVLGDG�GH�$�&RUXxD�SRU�WUDQVIRUPDFLyQ�GH�OD�
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(VFXHOD� 8QLYHUVLWDULD� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH� (*%� \� HQ� OD� TXH� VH� LPSDUWHQ� ODV�
WLWXODFLRQHV�GH�0DJLVWHULR��(GXFDFLyQ�6RFLDO��/RJRSHGLD�\�3VLFRSHGDJRJtD��(Q�OD�8QLYHUVLGDG�
GH�6DQWLDJR� GH�&RPSRVWHOD� �XQD� GH� ODV� SULPHUDV� D� QLYHO� GH� WRGR� HO� (VWDGR� HQ� ODV� TXH� VH�
LQLFLDURQ� ORV�WUiPLWHV��VH�FUHy� OD�)DFXOWDG�GH�&LHQFLDV�GH� OD�(GXFDFLyQ�HQ�HO�FXUVR���������
UHXQLHQGR�D� OD�(VFXHOD�GH�6DQWLDJR�\�D� OD�6HFFLyQ�GH�3HGDJRJtD�GH� OD�DQWLJXD�)DFXOWDG�GH�
)LORVRItD�\�&LHQFLDV�GH� OD�(GXFDFLyQ��VLQ�HPEDUJR� OD�(VFXHOD�8QLYHUVLWDULD�GH�)RUPDFLyQ�GHO�
3URIHVRUDGR�GH�(*%�GH�/XJR�KD�SUHIHULGR�PDQWHQHUVH�DO�PDUJHQ�GH�HVWD�GHFLVLyQ��5HVSHFWR�D�
OD� 8QLYHUVLGDG� GH� 9LJR�� QR� VH� KD� LQLFLDGR� QLQJ~Q� FDPELR� HQ� HVWD� OtQHD� SRU� OR� TXH� VH�
PDQWLHQHQ� ODV� (VFXHODV� GH� 3RQWHYHGUD� \� 2UHQVH�� DVt� FRPR� OD� VHFFLyQ� GH� &LHQFLDV� GH� OD�
(GXFDFLyQ�TXH�DFWXDOPHQWH�IRUPD�SDUWH�GH�OD�GHQRPLQDGD�)DFXOWDG�GH�+XPDQLGDGHV��
�

&RQVLGHUDPRV� GH� LQWHUpV� DQDOL]DU� FyPR� VH� KD� SURGXFLGR� HQ� ORV� GLYHUVRV� FHQWURV� OD�
WUDQVIRUPDFLyQ�� UHFRQYHUVLyQ� R� LQWHJUDFLyQ�� FRQGXFHQWH� D� OD� QXHYD� )DFXOWDG� GH� (GXFDFLyQ��
TXp� UHSHUFXVLRQHV�KD� WHQLGR�HQ� ORV�GLYHUVRV�VHFWRUHV��SURIHVRUDGR��DOXPQDGR�\�3$6��\� ODV�
YDORUDFLRQHV�TXH�UHDOL]DQ�HQ�IXQFLyQ�GH�VXV�SURSLDV�SHUVSHFWLYDV��&XHVWLRQHV�FRPR��¢TXLpQ�
KD� DEVRUELGR� D� TXLpQ"�� ¢KD� RFDVLRQDGR� FDPELRV� HQ� FXDQWR� DO� UHSDUWR� GH� SRGHU�� H� LQFOXVR��
GyQGH� VH� XELFD� pVWH� ItVLFDPHQWH"�� ¢TXp� YHQWDMDV� H� LQFRQYHQLHQWHV� KD� JHQHUDGR� GHVGH� HO�
SXQWR� GH� YLVWD� GRFHQWH�� LQYHVWLJDGRU� R� LQVWLWXFLRQDO"���� QRV� SHUPLWLUiQ� YLVOXPEUDU� OD�
GLPHQVLyQ�UHDO�GHO�FDPELR�\�ORV��SHDMHV��TXH�OOHYD�DVRFLDGRV��
�

1XHVWUD�SHUFHSFLyQ��HQ� IXQFLyQ�GHO� FRQWH[WR�TXH� FRQRFHPRV�� VH� UHVXPLUtD�HQ�XQD� IUDVH�
VXILFLHQWHPHQWH� H[SUHVLYD�� �KD� KDELGR� PXFKR� UXLGR� \� SRFDV� QXHFHV��� /D� )DFXOWDG� GH�
(GXFDFLyQ�H[LVWH�SRUTXH�DVt�DSDUHFH�HQ�ORV�OLVWDGRV�GH�FHQWURV�XQLYHUVLWDULRV�\�HO�PHPEUHWH�
GH� ORV�GRFXPHQWRV�TXH�XWLOL]DPRV�� DXQTXH� VX�XELFDFLyQ� VH� VLW~D�HQ�GRV�HGLILFLRV� HQWUH� ORV�
TXH�VH�KDQ�UHSDUWLGR�ODV�WLWXODFLRQHV��ORV�HVWXGLRV�GH�PDHVWUR�SDUD�OD�DQWLJXD�(VFXHOD�\�ORV�
GHPiV� HQ� OD� DQWLJXD� VHFFLyQ� GH� &LHQFLDV� GH� OD� (GXFDFLyQ�� 3HUR� OR� SHRU� HV� TXH� KD\� TXH�
UHSDUWLU�HO�SUHVXSXHVWR�TXH�OD�8QLYHUVLGDG�HQYtD�D�OD�VXSXHVWD�)DFXOWDG�\�FRQ�HO�TXH�KD\�TXH�
FXEULU� HO� GREOH� JDVWR� TXH�RFDVLRQDQ� ORV� GRV� HGLILFLRV�� (Q� FLHUWD�PDQHUD� FDGD� HGLILFLR� VLJXH�
IXQFLRQDQGR� �D� VX� DLUH�� \� ORV� FDPELRV� HQ� FXDQWR� D� RULHQWDFLyQ� DFDGpPLFD�� IXQFLRQHV��
RUJDQL]DFLyQ��HWF��VRQ�iXQ�HVFDVRV��6L�ELHQ�HV�FLHUWR�TXH�OD�GHGLFDFLyQ�GRFHQWH�HQ�XQR�X�RWUR�
HGLILFLR�HVWi�PiV�GLIXPLQDGD�\�HO�SURIHVRUDGR�LPSDUWH�OD�GRFHQFLD�HQ�ODV�GLYHUVDV�WLWXODFLRQHV�
GH����R����FLFOR�LQGHSHQGLHQWHPHQWH�GH�VX�FDWHJRUtD�DGPLQLVWUDWLYD��\�TXH�ODV�GHFLVLRQHV�VH�
WRPDQ� HQ� OD� -XQWD� GH� )DFXOWDG�� VRQ� QHFHVDULRV� RWURV� HOHPHQWRV� TXL]iV�PiV� VXWLOHV� \� SRU�
WDQWR�GLItFLOHV�GH�FRQFUHWDU�SDUD�TXH�VH�SURGX]FD� OD�YHUGDGHUD� LQWHJUDFLyQ�TXH�SRVLELOLWH� OD�
FRQILJXUDFLyQ� GH� XQD� FXOWXUD� FRP~Q� TXH� QRV� SHUPLWD� DEDQGRQDU� QXHVWURV� JUXSRV� GH�
UHIHUHQFLD�H�LGHQWLILFDUQRV�FRQ�OD�UHFLpQ�FUHDGD�)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��
�

$Vt�SXHV��ODV�IRUPDV�GH�LQVWLWXFLRQDOL]DFLyQ�GH�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�3ULPDULD�H�
,QIDQWLO�KDQ�YDULDGR�D�OR�ODUJR�GH�VX�KLVWRULD��PRWLYDGDV�SRU�ORV�GLYHUVRV�FRQWH[WRV�SROtWLFRV��
FXOWXUDOHV�� VRFLDOHV� \� HFRQyPLFRV� TXH� VH� IXHURQ� GDQGR�� SHUR� WDPELpQ� SRU� OD� SURSLD�
FRQFHSFLyQ�GH�OD�IRUPDFLyQ�GH�ORV�GRFHQWHV�\�VREUH�FyPR�GHEHUtD�GHVDUUROODUVH��%RXUGRQFOH�
�������D�SDUWLU�GH� ORV�DQiOLVLV�KLVWyULFRV�\� VRFLROyJLFRV�GH� OD� IRUPDFLyQ�GHO�SURIHVRUDGR�HQ�
)UDQFLD� H� ,QJODWHUUD� SURSRQH� OD� FRQVLGHUDFLyQ� GH� WUHV� IDVHV� TXH� GHQRPLQD�� QRUPDOL]DFLyQ��
DFDGHPL]DFLyQ�\�XQLYHUVLWDUL]DFLyQ��(Q�FDGD�XQD�GH�HOODV�� OD� IRUPDFLyQ�VH�GHVDUUROOD�VHJ~Q�
GLIHUHQWHV� FULWHULRV� HQ� EDVH� D� GHWHUPLQDGDV� HVWUXFWXUDV� TXH� SRVLELOLWDQ� XQ� WLSR� GH�
IXQFLRQDPLHQWR� \� HO� IRPHQWR� GH� GLYHUVRV� VDEHUHV� GHVDUUROODGRV� SRU� IRUPDGRUHV� FRQ� XQ�
HVWDWXV�SDUWLFXODU��
�

/D� QRUPDOL]DFLyQ� HV� OD� SULPHUD� IRUPD� IXHUWH� GH� LQVWLWXFLRQDOL]DFLyQ� GH� OD� IRUPDFLyQ� GHO�
SURIHVRUDGR�GH�3ULPDULD��FX\R�FRPHWLGR�HUD�HVWDEOHFHU�OD��QRUPD��D�VHJXLU��JDUDQWL]DQGR�DVt�
XQ�GHWHUPLQDGR�RUGHQ�SHGDJyJLFR�\�PRUDO�HQ�WRGDV�ODV�HVFXHODV��
�

(Q�OD�DFDGHPL]DFLyQ�VH�LQLFLD�OD�DSUR[LPDFLyQ�D�OD�HQVHxDQ]D�VXSHULRU��VH�HOHYD�HO�QLYHO�GH�
UHFOXWDPLHQWR� GH� ORV� FDQGLGDWRV�� ORV� FXUUtFXOXPV� IRUPDWLYRV� HVWiQ� PiV� FHQWUDGRV� HQ� ODV�
GLVFLSOLQDV�\�VH�H[SLGH�XQ�GLSORPD�GH�HQVHxDQ]D�VXSHULRU��
�

/D� XQLYHUVLWDUL]DFLyQ� DFRQWHFH� FXDQGR� OD� IRUPDFLyQ� VH� ORFDOL]D� HQ� XQD� LQVWLWXFLyQ�
XQLYHUVLWDULD�� 6H� WUDWD� GH� XQ� FHQWUR� SROLYDOHQWH� TXH� DVXPH� OD� IRUPDFLyQ� GH� ODV� GLYHUVDV�
SURIHVLRQHV� HGXFDWLYDV� HQ� OD� TXH� LQWHUYLHQHQ� HVSHFLDOLVWDV� GH� GLVWLQWRV� GHSDUWDPHQWRV�
XQLYHUVLWDULRV�� /RV� FRQRFLPLHQWRV� TXH� VH� RIUHFHQ� HVWiQ� HVWUHFKDPHQWH� OLJDGRV� D� OD�
LQYHVWLJDFLyQ�� 'DGR� HO� FDUiFWHU� SUREOHPiWLFR� GH� HVWRV� VDEHUHV� HV� SUHFLVR� DERUGDU� VXV�
IXQGDPHQWRV�HSLVWHPROyJLFRV�\�ORV�LQVWUXPHQWRV�SDUD�VX�UHFRQVWUXFFLyQ�FUtWLFD��
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�
/D�HYROXFLyQ�\�ODV�IDVHV�VHxDODGDV�SRU�%RXUGRQFOH��������VRQ�WDPELpQ�SHUFHSWLEOHV�HQ�HO�

DQiOLVLV�GH�OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�3ULPDULD�HQ�(VSDxD��6LQ�
HPEDUJR��HO�SURSLR�DXWRU�UHFRPLHQGD�SUXGHQFLD�HQ�HVWRV�DQiOLVLV�\�FRPR�HMHPSOR�GLVFRUGDQWH�
FLWD�HO�FDVR�GH�,QJODWHUUD�TXH�VLW~D�DFWXDOPHQWH�HQ�OD�IDVH�TXH�GHQRPLQD�SURIHVLRQDOL]DFLyQ��
/D�QRWD�FDUDFWHUtVWLFD�GH�HVWH�SHUtRGR�HV�HO�LQWHUpV�SURIHVLRQDOL]DGRU�GH�OD�IRUPDFLyQ�TXH�VH�
KD�WUDGXFLGR�SRU�XQ�DXPHQWR�GH�OD�LPSRUWDQFLD�GHO�FRPSRQHQWH�GH�3UiFWLFDV�(VFRODUHV��\�TXH�
KD� VXSXHVWR� XQD� FODUD� RULHQWDFLyQ� GH� OD� SUHSDUDFLyQ� KDFLD� ODV� VLWXDFLRQHV� SURIHVLRQDOHV� H�
LQFOXVR�HO�GHVSOD]DPLHQWR�GH�XQD�SDUWH�FRQVLGHUDEOH�GH�OD�IRUPDFLyQ�D�ORV�FHQWURV�HVFRODUHV��
�

(Q� OD�UHIRUPD�LQLFLDGD�HQ�(VSDxD�LGHQWLILFDPRV� OD�WHQGHQFLD�KDFLD� OD�XQLYHUVLWDUL]DFLyQ�\�
SURIHVLRQDOL]DFLyQ�� DXQTXH� FRQ� ORV� PDWLFHV� TXH� ODV� SHFXOLDULGDGHV� GH� QXHVWUR� FRQWH[WR�
JHQHUDQ��OD�XQLYHUVLWDUL]DFLyQ�\D�LQLFLDGD�IRUPDOPHQWH�HQ�ORV�DxRV�����SXHGH�UHIRU]DUVH�FRQ�
OD�FUHDFLyQ�GH�ODV�)DFXOWDGHV�R�&HQWURV�6XSHULRUHV�GH�)RUPDFLyQ��\�OD�SURIHVLRQDOL]DFLyQ��\D�
UHIOHMDGD�HQ�HO�3ODQ�GH�(VWXGLRV�GH������\�UHWRPDGD�HQ�ORV�SODQHV�DFWXDOHV�FRQ�XQ�DXPHQWR�
FRQVLGHUDEOH� GHO� 3UDFWLFXP�� HO� UHIRU]DPLHQWR� GH� ODV� 'LGiFWLFDV� \� OD� RUJDQL]DFLyQ� GH� ODV�
DVLJQDWXUDV�HQ�FUpGLWRV�WHyULFRV�\�SUiFWLFRV��
�
���/D�SURIHVLRQDOL]DFLyQ�FRPR�PHWD�
�

(O� UHFRQRFLPLHQWR�GH� OD� LPSRUWDQFLD�GH� ORV�GRFHQWHV�HQ�HO�GHVDUUROOR�GH� ORV�SURFHVRV�GH�
HQVHxDQ]D�DSUHQGL]DMH� KD� VLGR�XQD�GH� ODV� FRQVWDQWHV� HQ� OD� OLWHUDWXUD� SHGDJyJLFD� UHFLHQWH��
$GHPiV�� VH� KD� UHSHWLGR� KDVWD� OD� VDFLHGDG� TXH� HO� p[LWR� GH� OD� UHIRUPD� GHSHQGHUtD� GH� OD�
DFHSWDFLyQ� \� HO� HQWXVLDVPR� GH� ORV� SURIHVRUHV�� SRUTXH� VHUtDQ� HOORV� ORV� HQFDUJDGRV� GH�
LPSOHPHQWDUOD� HQ� VX� FHQWURV� \� HQ� VXV� DXODV�� GH� HPSDSDUVH� GH� VX� ILORVRItD� \� DGHFXDU� VXV�
SUiFWLFDV�D� ODV�QRYHGDGHV�TXH�VH�SURSXJQDQ�GHVGH� ORV�GLYHUVRV�GRFXPHQWRV�\�QRUPDWLYDV��
/RV� GLVFXUVRV� UHVXOWDQ� LQHTXtYRFRV�� VH� UHYDORUL]D� OD� ILJXUD� GH� ORV� GRFHQWHV� SDUD�� TXL]iV�
SHUYHUVDPHQWH��KDFHU�UHFDHU�VREUH�HOORV�QXHYDV�REOLJDFLRQHV�\�� OOHJDGR�HO�PRPHQWR��H[LJLU�
UHVSRQVDELOLGDGHV��
�

/D�UHIRUPD� LQFLGH�HQ� OD�FRQFHSFLyQ�GHO�SURIHVRU�FRPR�SURIHVLRQDO��\�HQ�JUDQ�PHGLGD�HQ�
VXV� FRQGLFLRQHV�\� FDUJDV�GH� WUDEDMR��(IHFWLYDPHQWH� VH� UHFODPD�XQ�QXHYR�SHUILO� SURIHVLRQDO�
GRFHQWH� JHQHUDGR� SRU� ODV� H[LJHQFLDV� FRQFUHWDV� SODVPDGDV� HQ� OD� /2*6(� \� TXH� LPSOLFDQ�
IXQGDPHQWDOPHQWH�DO�iPELWR�GHO�FXUUtFXOXP�DO�SODQWHDU�HO�URO�GHO�SURIHVRU�FRPR�GLVHxDGRU�GHO�
FXUUtFXOXP�\�OD�QHFHVDULD�FRODERUDFLyQ�HQWUH�SURIHVRUHV�GHO�FHQWUR�SDUD�OD�WRPD�GH�GHFLVLRQHV�
FXUULFXODUHV��6H�SURGXFH�XQD�DPSOLDFLyQ�\�GLYHUVLILFDFLyQ�GH�ODV�WDUHDV�GRFHQWHV�TXH��DGHPiV�
GH�JHQHUDU�FLHUWDV�QHFHVLGDGHV� IRUPDWLYDV��YD�D� UHSHUFXWLU�HQ� ODV�FRQGLFLRQHV� ODERUDOHV�GHO�
SURIHVRUDGR��HVSHFLDOPHQWH�HQ�VX�RUJDQL]DFLyQ�GHO� WLHPSR��+DUJUHDYHV���������$GHPiV��HO�
SURIHVRUDGR�YD�D�JR]DU�GH�PD\RU�DXWRQRPtD�HQ�OD�WRPD�GH�GHFLVLRQHV�\��SRU�WDQWR��DXPHQWD�
VX� UHVSRQVDELOLGDG�� OR� TXH� SXHGH� KDFHUOH� YXOQHUDEOH� D� FLHUWDV� YDORUDFLRQHV� \� HYDOXDFLRQHV�
EDVDGDV�IXQGDPHQWDOPHQWH�HQ�UHQGLPLHQWRV�\�FXRWDV�GH�FDOLGDG��
�

$Vt�SXHV�� OD�UHIRUPD� OOHYD�DVRFLDGRV�SURFHVRV�GH� LQWHQVLILFDFLyQ�GHO� WUDEDMR�GRFHQWH�TXH�
FDVL� QXQFD� VH� YH� UHFRQRFLGR� \� PXFKR� PHQRV� FRPSHQVDGR�� \� TXH� SXHGHQ� SUHFLSLWDU�
VLWXDFLRQHV�GH�GHVJDVWH�R�LQVDWLVIDFFLyQ�GH�DTXHOORV�SURIHVRUHV�TXH�VH�HVIXHU]DQ�HQ�FXPSOLU�
FRQ�XQDV�REOLJDFLRQHV�TXH�UHVXOWDQ�H[FHVLYDV��
�

$�SHVDU�GH�TXH�HO�SURIHVRUDGR�GLVSRQH�GH�FLHUWD�DXWRQRPtD�SDUD�DGDSWDU�XQ�FXUUtFXOXP�
SDUFLDOPHQWH� DELHUWR�� VLJXH� H[LVWLHQGR� R� FDVL� SRGUtDPRV� GHFLU� TXH� VH� FRQVROLGD� OD�
MHUDUTXL]DFLyQ� GRFHQWH�� VH� SURPXHYH� OD� GLYLVLyQ� HQWUH� ORV� SUiFWLFRV� \� ORV� WHyULFRV�
�SHGDJRJRV��SVLFyORJRV��SVLFRSHGDJRJRV�����\�VH�IRPHQWD�HO�VXUJLPLHQWR�GH�XQ��HMpUFLWR��GH�
H[SHUWRV� \� SURIHVLRQDOHV� YDULRV� TXH� YDQ� D� RULHQWDU�� JXLDU� �¢DGRFWULQDU"�� HQ� HO� OHQJXDMH�� OD�
ILORVRItD�\�ORV�GLYHUVRV�UHTXHULPLHQWRV�GH�OD�5HIRUPD��
�

(Q� YDULRV� DQiOLVLV� VRFLROyJLFRV� VREUH� OD� SURIHVLyQ� GRFHQWH� �*RQ]iOH]� %ODVFR� \� *RQ]iOH]�
$QOHR�� ������ *RQ]iOH]� 6DQPDPHG�� ����D�� 2UWHJD� \� 9HODVFR�� ������ =XELHWD� \� 6XVLQRV��
������� VH� DQDOL]DQ� ODV�PRWLYDFLRQHV� SDUD� OD� HOHFFLyQ� GH� HVWD� FDUUHUD� \� ORV� DWUDFWLYRV� TXH�
GHVSLHUWD�HQWUH�TXLHQHV�OD�HMHUFHQ��(Q� ODV�GLYHUVDV�LQYHVWLJDFLRQHV�VH�VHxDODQ�PRWLYDFLRQHV�
GH�FDUiFWHU�LQWUtQVHFR�\�ORV�DVSHFWRV�DWUDFWLYRV�\�TXH�SURYRFDQ�VDWLVIDFFLyQ�GHULYDQ�GHO�WUDWR�
FRQ� ORV� QLxRV� \� DGROHVFHQWHV�� HO� HQWXVLDVPR� SRU� HQVHxDU� \� OD� FRQWULEXFLyQ� DO� GHVDUUROOR�
LQWHJUDO� GHO� DOXPQR��1RV� SUHJXQWDPRV� VL� ODV� UHIRUPDV� HPSUHQGLGDV� HQ� OD� HQVHxDQ]D� \� ORV�
FDPELRV�TXH�HOOR�KD�SURYRFDGR�HQ�HO�GHVHPSHxR�SURIHVLRQDO�GHO�SURIHVRUDGR�HVWiQ�LQFLGLHQGR�
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\� GH� TXp�PDQHUD� HQ� OD� FRQFHSFLyQ� \�� HVSHFLDOPHQWH�� HQ� OD� LPDJHQ� VRFLDO� GH� OD� SURIHVLyQ�
GRFHQWH��¢+D�PHMRUDGR�HO�HVWDWXV�\�HO�UHFRQRFLPLHQWR�VRFLDO�GHO�SURIHVRUDGR"��¢UHVXOWD�PiV�
DWUDFWLYD�DKRUD�OD�SURIHVLyQ�GH�OD�HQVHxDQ]D"��
�

'HVGH� OD� LPSODQWDFLyQ� GH� ORV� QXHYRV� SODQHV� GH� HVWXGLR� VH� KDQ� HVWDEOHFLGR� �QXPHUXV�
FODXVXV��HQ�ODV�GLYHUVDV�HVSHFLDOLGDGHV�GH�0DJLVWHULR�HQ�QXPHURVRV�FHQWURV�GHO�SDtV��¢(V�HOOR�
FRQVHFXHQFLD� GH� XQD�PD\RU� YDORUDFLyQ� GH� HVWD� FDUUHUD"�� ¢QRV� SHUPLWLUi� HVWD� VHOHFFLyQ� GH�
HQWUDGD� FRQWDU� FRQ�XQ�DOXPQDGR�GH�PD\RU�QLYHO� FXOWXUDO� H� LQWHOHFWXDO� \� FRQ� OD�PRWLYDFLyQ�
QHFHVDULD� SDUD� DVXPLU� ORV� UHWRV� GH� HVWD� SURIHVLyQ"�� (V� HYLGHQWH� OD� QHFHVLGDG� GH� UHDOL]DU�
LQYHVWLJDFLRQHV�HQ�ODV�TXH�SRGDPRV�HQFRQWUDU�UHVSXHVWDV�D�pVWDV�\�RWUDV�FXHVWLRQHV�UHODWLYDV�
DO� SHUILO� SURIHVLRQDO� GRFHQWH� GH�PDQHUD� TXH� SRGDPRV� FRQWUDVWDU� ORV� GDWRV� GHPRJUiILFRV� \�
VRFLROyJLFRV�GH�DxRV�DQWHULRUHV�D�OD�5HIRUPD��
�

(Q� FXDOTXLHU� FDVR�� DOJXQDV� GH� ODV� GHFLVLRQHV� \D� WRPDGDV� KDQ� GH� YDORUDUVH� FRPR�
H[WUHPDGDPHQWH� SHUMXGLFLDOHV� SDUD� OD� PHMRUD� GHO� HVWDWXV� GHO� SURIHVRUDGR� GH� 3ULPDULD� H�
,QIDQWLO�� 1RV� UHIHULPRV� D� OD� H[LJHQFLD� GHO� WtWXOR� GH� GLSORPDGR� FRPR� QLYHO� GH� HVWXGLRV�
UHTXHULGR��OR�TXH�LPSHGLUi�OD�FRQVWLWXFLyQ�GHO�WDQ�UHFODPDGR�FXHUSR�~QLFR�GH�HQVHxDQWHV��FRQ�
ODV� LPSOLFDFLRQHV�TXH�HOOR�SURYRFD��3HUR�DGHPiV�KD\�TXH�DGYHUWLU�TXH�D�UDt]�GH� OD�UHIRUPD�
GHO� VLVWHPD� HGXFDWLYR� \�� FRQFUHWDPHQWH�� HO� HVWDEOHFLPLHQWR� GH� OD� (GXFDFLyQ� 6HFXQGDULD�
2EOLJDWRULD� HQ� OD� TXH� LPSDUWLUi� GRFHQFLD� HO� SURIHVRUDGR� GH� 6HFXQGDULD�� VH� KD� UHGXFLGR� HO�
WUDPR�GH�HQVHxDQ]D�UHVHUYDGR�DO�SURIHVRUDGR�GH�3ULPDULD��OR�TXH�VLQ�GXGD�WHQGUi�HIHFWRV�HQ�
OD� FRQILJXUDFLyQ� GH� OD� LGHQWLGDG� SURIHVLRQDO� GHO� SURIHVRUDGR� GH� OD� HWDSD� GH� HQVHxDQ]D�
3ULPDULD��
�
���(O�DSUHQGL]DMH�GH�OD�HQVHxDQ]D�FRPR�HMH�FXUULFXODU�
�

(O�PRGHOR�GH�SURIHVRU�TXH�SURSXJQD�OD�UHIRUPD�HV�HO�GH�XQ�SURIHVLRQDO�UHIOH[LYR��DFWLYR�\�
FUtWLFR�� FDSDFLWDGR� SDUD� GLVHxDU�� GHVDUUROODU� \� HYDOXDU� XQ� FXUUtFXOXP� FRPSUHQVLYR� \�
GLYHUVLILFDGR� DFRUGH� FRQ� HO� FRQWH[WR� HQ� HO� TXH� GHVDUUROOD� VX� SUiFWLFD� \� PRWLYDGR� SDUD�
HVWDEOHFHU�UHODFLRQHV�GH�FRODERUDFLyQ�FRQ�VXV�FROHJDV�\�RWURV�SURIHVLRQDOHV�PiV�IUXFWtIHUDV�\�
VDWLVIDFWRULDV��0(&���������������$VSHFWRV�TXH�GH�DOJXQD�PDQHUD�WHQGUiQ�TXH�SODVPDUVH�HQ�
ODV�SURSXHVWDV�GH�IRUPDFLyQ�LQLFLDO�TXH�VH�RIUH]FDQ�D�ORV�IXWXURV�GRFHQWHV��6HJ~Q�VH�VHxDOD�
HQ� HO� DUWtFXOR� ��� GHO� WtWXOR� FXDUWR� GH� OD� /2*6(�� �OD� IRUPDFLyQ� LQLFLDO� GHO� SURIHVRUDGR� VH�
DMXVWDUi�D�ODV�QHFHVLGDGHV�GH�WLWXODFLyQ�\�GH�FXDOLILFDFLyQ�UHTXHULGD�SRU�OD�RUGHQDFLyQ�JHQHUDO�
GHO�VLVWHPD�HGXFDWLYR���
�

3DUHFH�HQWRQFHV�TXH�ORV�QXHYRV�SODQHV�GH�HVWXGLR�GH�3ULPDULD�H�,QIDQWLO�WHQGUtDQ�TXH�VHU�
SHQVDGRV� \� GLVHxDGRV� SDUD� GDU� UHVSXHVWD� D� HVWDV� H[LJHQFLDV� \� TXH� ORV� IXWXURV� SURIHVRUHV�
KDEUtDQ� GH� UHVSRQGHU� D� ODV� FDUDFWHUtVWLFDV� GHILQLGDV� GHVGH� ORV� GRFXPHQWRV� GH� OD� UHIRUPD��
&RQVLGHUDPRV� TXH� XQR� GH� ORV� HOHPHQWRV� GH� DQiOLVLV� VHUtD� SUHFLVDPHQWH� LQGDJDU� HQ� TXp�
PHGLGD�\�PDQHUD�ODV�QXHYDV�SURSXHVWDV�FXUULFXODUHV�HQ�IRUPDFLyQ�LQLFLDO�GHO�SURIHVRUDGR�GH�
3ULPDULD�VDWLVIDFHQ�ODV�GHPDQGDV�IRUPDWLYDV�HPDQDGDV�GH�OD�/2*6(��¢VH�IRUPD�D�ORV�IXWXURV�
SURIHVRUHV�SDUD�OD�UHIOH[LyQ�� OD�FRODERUDFLyQ�\�OD� LQYHVWLJDFLyQ�\�D�WUDYpV�GH�OD�UHIOH[LyQ�� OD�
FRODERUDFLyQ�\�OD�LQYHVWLJDFLyQ"��(Q�DTXHOORV�FHQWURV�HQ�ORV�TXH�KDQ�ILQDOL]DGR�\D�XQD�R�PiV�
SURPRFLRQHV�GH�ORV�QXHYRV�SODQHV��QRV�SDUHFH�LPSUHVFLQGLEOH�DERUGDU�HVWH�WLSR�GH�FXHVWLRQHV�
FRPR�XQD�SHUVSHFWLYD�QHFHVDULD�HQ�OD�YDORUDFLyQ�GH�OD�IRUPDFLyQ�TXH�VH�HVWi�RIUHFLHQGR��/D�
LQYHVWLJDFLyQ�UHDOL]DGD�SRU�'H�9LFHQWH��0RUDO�\�3pUH]��������SRQH�GH�PDQLILHVWR�OD�QHFHVLGDG�
GH�SRWHQFLDU�ORV�SURFHVRV�UHIOH[LYRV�HQ�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�0DJLVWHULR��
�

4XL]iV� OD� UHIOH[LyQ� WHQGUtD� TXH� LQLFLDUVH� UHVSRQGLHQGR� D� OD� SUHJXQWD�� ¢FyPR� VH� KD�
HODERUDGR� HO� SODQ� GH� HVWXGLRV"�� 3DUD� HOOR� VHUtD� FRQYHQLHQWH� FRQFUHWDU� FXiOHV� KDQ� VLGR� ORV�
UHIHUHQWHV�TXH�VH�KDQ�XWLOL]DGR�R�ODV�EDVHV�GH�ODV�TXH�VH�KD�SDUWLGR��TXLpQHV�KDQ�WRPDGR�ODV�
GHFLVLRQHV�\�TXp�SURFHVR�GH�FRQVWUXFFLyQ�VH�KD�VHJXLGR��
�

/D� HODERUDFLyQ� GH� ORV� ~OWLPRV� SODQHV� GH� HVWXGLR� VH� KD� GHVDUUROODGR� PHGLDQWH� XQD�
GLVWULEXFLyQ�GH�FRPSHWHQFLDV�TXH�VLJXLHQGR�HO�VtPLO�GHO�FXUUtFXOXP�GH�OD�UHIRUPD�SRGUtDPRV�
DQDOL]DU� D� WUDYpV� GH� FXDWUR� QLYHOHV� GH� FRQFUHFLyQ�� $Vt�� HQ� XQ� SULPHU� QLYHO� FLWDUtDPRV� OD�
/2*6(�FRPR�PDUFR�OHJDO�GH�UHIHUHQFLD�\�HQ�HO�TXH�VH�HVWDEOHFH�OD�GXUDFLyQ�\�FDWHJRUtD�GH�
ORV� HVWXGLRV�� \� VREUH� WRGR�� ODV� FDUDFWHUtVWLFDV� GH� OD� HWDSD� HGXFDWLYD� HQ� OD� TXH� LPSDUWLUiQ�
GRFHQFLD�ORV�IXWXURV�GRFHQWHV��(Q�HO�VHJXQGR�QLYHO�GH�FRQFUHFLyQ�VLWXDUtDPRV�ODV�'LUHFWULFHV�
VREUH� ORV� 3ODQHV� GH� (VWXGLRV� HODERUDGDV� SRU� HO� &RQVHMR� GH�8QLYHUVLGDGHV�� HQ� ODV� TXH�� SRU�
HMHPSOR�� VH� HVWDEOHFHQ� ODV�PDWHULDV� WURQFDOHV� TXH� GHEHQ� DSDUHFHU� HQ� WRGRV� ORV� SODQHV� GH�
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HVWXGLR�GH�WRGDV�ODV�XQLYHUVLGDGHV��(O�WHUFHU�QLYHO�GH�FRQFUHFLyQ�YLHQH�UHSUHVHQWDGR�SRU�ORV�
FHQWURV�HQ�ORV�TXH��VLJXLHQGR�ODV�GLUHFWULFHV�GHO�&RQVHMR�GH�8QLYHUVLGDGHV�\�ODV�GH�OD�SURSLD�
8QLYHUVLGDG��VH�FRQFUHWDURQ�ORV�SODQHV�GH�HVWXGLR��HVWDEOHFLHQGR�ODV�PDWHULDV�REOLJDWRULDV�\�
RSWDWLYDV� GH� FDGD� WLWXODFLyQ�� (Q� HO� FXDUWR� QLYHO� GH� FRQFUHFLyQ� HVWDUtDQ� ORV� SURIHVRUHV� \�
SURIHVRUDV�TXH�GHVDUUROODQ�HQ�HO�DXOD�ODV�GLYHUVDV�PDWHULDV�GHO�SODQ�GH�HVWXGLRV��
�

/D� WURQFDOLGDG� UH~QH� DTXHOODV� PDWHULDV� EiVLFDV� PtQLPDV� TXH� YDQ� D� SHUPLWLU� OD�
KRPRORJDFLyQ�GH� ORV� WtWXORV�D�QLYHO�GH� WRGR�HO�(VWDGR��6H�VXSRQH�TXH� OD�VHOHFFLyQ�GH� WDOHV�
PDWHULDV� VH� UHDOL]D� WUDV� HO� DQiOLVLV� GH� ODV� FRPSHWHQFLDV� \� FRQRFLPLHQWRV� SURIHVLRQDOHV� TXH�
GHEH�SRVHHU�OD�SHUVRQD�TXH�VH�HVWi�IRUPDQGR��HQ�HVWH�FDVR��HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�
GH�OD�SURIHVLyQ�GRFHQWH�\�ODV�H[LJHQFLDV�GH�VX�GHVHPSHxR�HQ�OD�UHDOLGDG�DFWXDO��(VWH�~OWLPR�
GHEHUtD� VHU� WDPELpQ� HO� FULWHULR� D� XWLOL]DU� HQ� OD� VHOHFFLyQ� GH� ODV� PDWHULDV� REOLJDWRULDV� TXH�
LQFOX\H� FDGD� XQLYHUVLGDG�� 6LQ� HPEDUJR�� OD� HODERUDFLyQ� GH� XQ� SODQ� GH� HVWXGLRV� QR� VLHPSUH�
GLVFXUUH� SRU� OD� VHQGD� GH� OD� OyJLFD� \� OD� UD]yQ�� SRUTXH� ORV� GLYHUVRV� LPSOLFDGRV� WLHQHQ� VXV�
UD]RQHV�\�KDFHQ�WRGR�OR�SRVLEOH�SRU�PRVWUDUODV�GH�IRUPD�OyJLFD�\�FRQYLQFHQWH��/D�FRUUHODFLyQ�
GH� IXHU]DV� VRFLROyJLFDV�� DFDGpPLFDV� H� LGHROyJLFDV� LQFLGH� SRGHURVDPHQWH� QR� VyOR� HQ� OD�
LQFOXVLyQ�GH�XQDV�X�RWUDV�PDWHULDV��VLQR�HQ�OD�DGVFULSFLyQ�D�XQD�R�YDULDV�iUHDV��HQ�OD�FDUJD�
DGMXGLFDGD�\�HQ�ORV�GHVFULSWRUHV�TXH�FRQFUHWDQ�VX�FRQWHQLGR��$GHPiV�GH�HVWDV�LQIOXHQFLDV��D�
YHFHV�GHWHUPLQDQWHV��KDEUtD�TXH�WHQHU�HQ�FXHQWD��R�DO�PHQRV�VRPHWHU�D�FRQVLGHUDFLyQ�GH�ORV�
LPSOLFDGRV� HQ� OD� HODERUDFLyQ� GHO� SODQ� GH� HVWXGLRV� GH� 0DJLVWHULR�� RWURV� FULWHULRV� FRPR� ORV�
GHULYDGRV�GHO�DQiOLVLV�GH� ODV�GHPDQGDV�VRFLRFXOWXUDOHV�GH� OD�SURIHVLyQ�GRFHQWH��GHO�DQiOLVLV�
GH� ODV� WDUHDV� GRFHQWHV� R� GHO� DQiOLVLV� GH� ORV� SUREOHPDV� TXH� HQFXHQWUD� HO� SURIHVRUDGR�
SULQFLSLDQWH�FXDQGR�LQLFLD�OD�SURIHVLyQ��1R�VH�WUDWD��HQ�DEVROXWR��GH�FULWHULRV�H[FOX\HQWHV��VLQR�
TXH�PHGLDQWH� VX�XWLOL]DFLyQ� FRPELQDGD�SRGUtDQ� HPHUJHU� DOJXQDV�GH� ODV� QHFHVLGDGHV� VREUH�
FX\D�VDWLVIDFFLyQ�VH�SRGUtD�DVHQWDU�HO�FXUUtFXOXP�GH�IRUPDFLyQ�GHO�SURIHVRUDGR��
�

4XH� HO� SODQ� GH� HVWXGLRV� VHD� IUXWR� GH� ORV� LQWHUHVHV� FRUSRUDWLYRV� GH� ORV� JUXSRV�� iUHDV� \�
GHSDUWDPHQWRV�GHO� FHQWUR�� R� VXUMD�GH�XQ�GHEDWH�DUJXPHQWDGR� VREUH�HO�PRGHOR�GH�HVFXHOD�
TXH� GHVHDPRV�� ODV� QHFHVLGDGHV� SURIHVLRQDOHV� GH� ORV� GRFHQWHV� R� ODV� H[LJHQFLDV� GH� XQD�
VRFLHGDG� FDPELDQWH�� UHVXOWDUi� GHFLVLYR� SDUD� TXH�� XQD� YH]� ILQDOL]DGR� HO� WUDEDMR� GH� ODV�
FRPLVLRQHV� \� WUDV� ODV� FRUUHVSRQGLHQWHV� DSUREDFLRQHV� HQ� ODV� GLYHUVDV� LQVWLWXFLRQHV�� VX�
LPSOHPHQWDFLyQ� VXFHGD� VLQ� VREUHVDOWRV� DO� DPSDUR� GH� XQRV� DFXHUGRV� IXQGDPHQWDGRV� TXH�
JDUDQWLFHQ�VX�FRKHUHQFLD�\�VX�LGRQHLGDG��¢6H�KD�UHDOL]DGR�XQ�GHEDWH�HQ�WRUQR�D�ORV�VDEHUHV�
SURIHVLRQDOHV�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�OD�GRFHQFLD�R�VH�KDQ�WRPDGR�ODV�GHFLVLRQHV�HQ�
IXQFLyQ�GH� ODV�SUHVLRQHV�HMHUFLGDV�SRU� ORV�GLVWLQWRV�JUXSRV�TXH�GHIHQGtDQ� OD�SHUWLQHQFLD�GH�
VXV�PDWHULDV�R�DSHODEDQ�D�VX�FRQWLQXLGDG�HQ�HO�GHVHPSHxR�GRFHQWH�HQ�ORV�QXHYRV�WtWXORV�GH�
PDHVWUR"��
�

8QD� GH� ODV� OtQHDV� GH� LQGDJDFLyQ� PiV� SURPHWHGRUDV� HQ� HO� iPELWR� GH� OD� IRUPDFLyQ� GHO�
SURIHVRUDGR�HV� OD� UHIHULGD�DO�DSUHQGL]DMH�SURIHVLRQDO�GH� OD�HQVHxDQ]D�\� OD�FRQVWUXFFLyQ�GHO�
FRQRFLPLHQWR�SURIHVLRQDO��(IHFWLYDPHQWH��HQWUH�ODV�FXHVWLRQHV�TXH�SUHRFXSDQ�\�RFXSDQ�D�ORV�
LQYHVWLJDGRUHV� HQ� IRUPDFLyQ� GHO� SURIHVRUDGR�� HVWiQ� ODV� UHODWLYDV� D� ORV� FRQRFLPLHQWRV� TXH�
GHEH�SRVHHU�XQ�SURIHVRU�\�D�FyPR�IDFLOLWDUOHV�HVRV�FRQRFLPLHQWRV��&DUWHU��������'H�9LFHQWH��
������*RQ]iOH]�6DQPDPHG������E��0DUFHOR��������0RQWHUR���������$XQTXH�HQ�OD�DFWXDOLGDG�
WRGDYtD� QR� GLVSRQHPRV� GH� UHVSXHVWDV� FRQFOX\HQWHV�� GLYHUVRV� DXWRUHV� �&DOGHUKHDG�� ������
&RQQHOO\� \�&ODQGLQLQ�� ������ )XHQWHV� \�*RQ]iOH]�6DQPDPHG�� ������6KXOPDQ�� ������ ������
������:LOVRQ��6KXOPDQ��\�5LFKHUW��������QRV�RIUHFHQ�UHIOH[LRQHV�LQWHUHVDQWHV��\�HVTXHPDV�\�
PRGHORV�VXJHUHQWHV�VREUH�TXp�\�FyPR�DSUHQGHQ�ORV�HQVHxDQWHV��
�

6L� ELHQ� HV� FLHUWR� TXH� OD� LQYHVWLJDFLyQ� VREUH� HVWD� SUREOHPiWLFD� HV� WRGDYtD� UHFLHQWH��
LQVXILFLHQWH�\�HVFDVDPHQWH�VLVWHPDWL]DGD��QR�SRU�HOOR�VH�MXVWLILFD�VX�ROYLGR�FRPR�UHIHUHQWH�HQ�
ODV�GHFLVLRQHV�\�DUJXPHQWDFLRQHV�UHDOL]DGDV�HQ�OD�HODERUDFLyQ�GH�ORV�SODQHV�GH�HVWXGLR��6LQ�
HPEDUJR��ODV�PDWHULDV�SURSXHVWDV�UHSUHVHQWDQ�XQD�FRQWLQXLGDG�GH�OD�VLWXDFLyQ�SUHFHGHQWH�\��
VLJXLHQGR� OD� WUDGLFLyQ�� SRGUtDQ� DJUXSDUVH� HQ� ORV� WUHV� SLODUHV� FOiVLFRV� GH� OD� IRUPDFLyQ� GHO�
SURIHVRUDGR�� PDWHULDV� GLVFLSOLQDUHV�� SVLFRSHGDJyJLFDV� \� SUDFWLFXP�� +D� YDULDGR� HO� SHVR�
DVLJQDGR� D� FDGD� JUXSR�� \� HQ� HO� FDVR� GH� ODV� FDUDFWHUL]DGDV� FRPR�SVLFRSHGDJyJLFDV�� KDEUtD�
TXH�GHVWDFDU�OD�PD\RU�LPSRUWDQFLD�FRQFHGLGD�D�ODV�'LGiFWLFDV�(VSHFtILFDV��6REUH�HO�SDSHO�GH�
ODV� 'LGiFWLFDV� (VSHFtILFDV� HQ� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� UHVXOWDQ� LQWHUHVDQWHV� ODV�
UHIOH[LRQHV�H�LQYHVWLJDFLRQHV�UHFRJLGDV�HQ�0RQWHUR�\�9H]���������
�

8QD� SURSXHVWD� GH� DQiOLVLV� D� UHDOL]DU� VHUtD� OD� GH� UHVSRQGHU� D� OD� FXHVWLyQ� TXH� KHPRV�
IRUPXODGR�VREUH�¢TXp�FRQRFLPLHQWRV�WLHQH�TXH�SRVHHU�XQ�SURIHVRU�GHVGH�OD�FRQVLGHUDFLyQ�GH�
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ODV�PDWHULDV� �FRQRFLPLHQWRV�� LQFOXLGDV� HQ� ORV� SODQHV� GH� HVWXGLR"�� ,QFOXVR� VHUtD� LQWHUHVDQWH�
FRPSDUDU�ORV�SODQHV�GH�HVWXGLR�GH�GLYHUVRV�FHQWURV�\�SRQHU�DVt�GH�PDQLILHVWR�HO�PRGHOR�GH�
SURIHVRU� TXH� VH� GHVYHOD� R� TXH� LPSOtFLWDPHQWH� TXLHUHQ� IRUPDU�� (VWH� HVWXGLR� FRPSDUDWLYR�
SRGUtD� KDFHUVH� WDPELpQ� HQWUH� ORV� SODQHV� GH� HVWXGLR� DQWHULRUHV� \� SRVWHULRUHV� D� OD� /2*6(��
¢TXp�KD�FDPELDGR�\�TXp�VH�PDQWLHQH�HQ�HO�FXUUtFXOXP�GH�IRUPDFLyQ�GH�SURIHVRUHV"��¢D�TXp�
UHVSRQGHQ� HVWRV� FDPELRV� \� HVWDV� SHUPDQHQFLDV"�� \� ¢FyPR� SXHGH� HOOR� UHSHUFXWLU� HQ� OD�
FRQILJXUDFLyQ�SURIHVLRQDO�GH�ORV�QXHYRV�GRFHQWHV"��
�

(O� PRGHOR� GH� IRUPDFLyQ� VLJXH� VLHQGR� VXPDWLYR� \�� FRQFUHWDPHQWH�� VH� FRQWLQ~D�
GHVDUUROODQGR�XQ��FXUUtFXOXP�SX]]OH���*RQ]iOH]�6DQPDPHG��������HQ�HO�TXH�FDGD�IRUPDGRU�
GH�SURIHVRUHV�YD�RIUHFLHQGR�FRQRFLPLHQWRV��SLH]DV��\�VHUi�HO�DOXPQR��IXWXUR�SURIHVRU��HO�TXH�
WHQGUi�TXH�UHDOL]DU�OD�LQWHJUDFLyQ�GH�ORV�GLYHUVRV�VDEHUHV�GH�PDQHUD�TXH�SXHGD�FRQVWUXLU�XQ�
GLVFXUVR�SURSLR�VREUH�OD�HQVHxDQ]D�TXH�OH�SHUPLWD�FRPSUHQGHU�ODV�UHDOLGDGHV�HGXFDWLYDV�HQ�
ODV�TXH�YD�D�WUDEDMDU��<�HOOR�D�SHVDU�GH�TXH�VDEHPRV�TXH�ORV�SURIHVRUHV�\�SURIHVRUDV�WLHQHQ�
GLILFXOWDGHV� SDUD� WUDQVIHULU� D� VXV� SUiFWLFDV� GH� HQVHxDQ]D� ORV� FRQRFLPLHQWRV� \� WpFQLFDV�
DGTXLULGDV�GXUDQWH�OD�IRUPDFLyQ�DFDGpPLFD��WDO�\�FRPR�VH�GHVSUHQGH�GH�ODV�LQYHVWLJDFLRQHV�
UHDOL]DGDV� GXUDQWH� OD� H[SHULHQFLD� GH� ODV� 3UiFWLFDV� (VFRODUHV� �)XHQWHV�� ������ *RQ]iOH]�
6DQPDPHG��������*RQ]iOH]�6DQPDPHG�\�)XHQWHV�$EHOHGR��������0DUFHOR���������
�

2WUD� GH� ODV� FXHVWLRQHV� VXVFHSWLEOHV� GH� DQiOLVLV� D� OD� KRUD� GH� YDORUDU� OD� UHIRUPD� GH� ORV�
SODQHV� GH� HVWXGLR� TXH� HVWDPRV� FRPHQWDQGR� HV� OD� UHODWLYD� D� OR� TXH� SRGUtDPRV� GHQRPLQDU�
�GLOHPDV� UHFXUUHQWHV�� GH� OD� IRUPDFLyQ� GHO� SURIHVRUDGR�� 1RV� UHIHULPRV� DO� GHEDWH� HQWUH�
IRUPDFLyQ�HVSHFLDOL]DGD�YV��JHQHUDOLVWD�� IRUPDFLyQ�FXOWXUDOLVWD�YV��SURIHVLRQDOL]DGRUD�\�D� OD�
UHODFLyQ�WHRUtD�SUiFWLFD��(Q�UHDOLGDG�SRGUtD�DUJXPHQWDUVH�OD�IDOVHGDG�GH�WDOHV�GLOHPDV�SXHVWR�
TXH�FXDOTXLHU�SODQ�GH�HVWXGLRV�KD�GH�FRPELQDU�DPERV�FRPSRQHQWHV��DXQTXH�VHJXUDPHQWH�HQ�
SURSRUFLRQHV�GLYHUVDV�FRQ�OR�TXH�XQR�VDOGUi�PiV�EHQHILFLDGR�TXH�HO�RWUR��OR�TXH�UHIOHMD�XQD�
GHWHUPLQDGD�SHUVSHFWLYD�HSLVWHPROyJLFD�� LGHROyJLFD�\� VRFLRFXOWXUDO� \�� FRQFUHWDPHQWH��HQ�HO�
FDPSR�GH� OD� IRUPDFLyQ�GHO�SURIHVRUDGR��XQD�YLVLyQ�GH� OD�HVFXHOD�� OD�HQVHxDQ]D�\�HO� URO�GHO�
SURIHVRUDGR��<�HV�HYLGHQWH�TXH�ODV�GHFLVLRQHV�TXH�VH�WRPHQ�HQ�HVWRV�WUHV�iPELWRV�DIHFWDUiQ�
GH�IRUPD�LPSRUWDQWH�D�ODV�GHPiV�FRQFUHFLRQHV�TXH�VH�YD\DQ�UHDOL]DQGR��
�

/RV� SODQHV� GH� HVWXGLR� GH� IRUPDFLyQ� GHO� SURIHVRUDGR� DFWXDOHV� DSXHVWDQ� SRU� OD�
HVSHFLDOL]DFLyQ� GHVGH� HO� SULPHU� FXUVR� GH� OD� FDUUHUD� \� SRU� HO� GHVDUUROOR� GH� XQ� FRQMXQWR� GH�
PDWHULDV� HVSHFtILFDV� SDUD� FDGD� HVSHFLDOLGDG�� -XQWR� D� HVWD� IRUPDFLyQ� HVSHFtILFD� FRH[LVWH� XQ�
WURQFR�FRP~Q�REOLJDWRULR��'LGiFWLFD�*HQHUDO��3VLFRORJtD�GH� OD�(GXFDFLyQ�\�GHO�GHVDUUROOR�HQ�
HGDG�HVFRODU��%DVHV�3VLFRSHGDJyJLFDV�GH�OD�(GXFDFLyQ�(VSHFLDO��FDGD�XQD�GH�HOODV�FRQ�RFKR�
FUpGLWRV�� \� 2UJDQL]DFLyQ� GHO� &HQWUR� (VFRODU�� 6RFLRORJtD� GH� OD� (GXFDFLyQ�� 7HRUtDV� H�
,QVWLWXFLRQHV�FRQWHPSRUiQHDV�GH�(GXFDFLyQ�\�1XHYDV�WHFQRORJtDV�DSOLFDGDV�D� OD�(GXFDFLyQ��
FRQ� FXDWUR� FUpGLWRV�� SDUD� WRGDV� ODV� HVSHFLDOLGDGHV� HQ� HO� TXH� VH� VXSRQH� TXH� VH� UHFRJHQ�
DTXHOORV� VDEHUHV� TXH� UHIOHMDQ� ORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� QHFHVDULRV� \�
H[LJLEOHV� D� ORV� SURIHVLRQDOHV� GH� OD� HQVHxDQ]D� LQGHSHQGLHQWHPHQWH� GH� OD� PDWHULD� TXH�
HQVHxHQ�� &RQ� HVWD� UHIRUPD� \� ODV� QXHYDV� HVSHFLDOLGDGHV� SURSXHVWDV� VH� KDQ� VXSHUDGR� ODV�
LQFRKHUHQFLDV� GHO� SODQ� GH� ����� HQ� HO� TXH� QR� VH� FRQWHPSODED� OD� HVSHFLDOL]DFLyQ� SDUD� ORV�
GHQRPLQDGRV�FLFOR�LQLFLDO�\�PHGLR��QL�ODV�UHIHULGDV�D�IRUPDFLRQHV�TXH�DXQTXH�QR�JR]DEDQ�GH�
JUDQ� SUHSRQGHUDQFLD� HVWDEDQ� \D� VLHQGR� GHPDQGDGDV� VRFLDOPHQWH� FRPR� HV� HO� FDVR� GH� OD�
P~VLFD��OD�HGXFDFLyQ�ItVLFD�R�OD�DXGLFLyQ�\�HO�OHQJXDMH��
�

$OJXQRV� FRQVLGHUDQ� QHJDWLYD� HVWD� HVSHFLDOL]DFLyQ� SUHPDWXUD� \� VHxDODQ� TXH�� �VL� VRPRV�
SDUWLGDULRV� GH� RIUHFHU� D� ORV� DOXPQRV� GH� OD� HVFXHOD� REOLJDWRULD� FRQRFLPLHQWRV� LQWHJUDGRV��
YLVLRQHV�VLQWpWLFDV�\�JOREDOHV�GH�OD�UHDOLGDG��SURSXHVWDV�LQWHUGLVFLSOLQDUHV�FRQ�OD�FRODERUDFLyQ�
GH�WRGR�HO�SURIHVRUDGR��¢QR�GHEHUtDPRV�SODQLILFDU�WDPELpQ�HO�SODQ�GH�HVWXGLRV�HQ�IXQFLyQ�GH�
HVWRV� REMHWLYRV"�� ¢QR� VH� IDFLOLWDUtD� HO� WUDEDMR� HQ� HTXLSR� VL� WRGRV� ORV�PDHVWURV� HVSHFLDOLVWDV�
DGTXLULHUDQ�XQD�VyOLGD�FXOWXUD�HVFRODU�\�SHGDJyJLFD"��\�ILQDOPHQWH��¢QR�OH�VXFHGHUi�DO�VHFWRU�
HGXFDWLYR� OR�PLVPR� TXH� OH� VXFHGH� DO� FRQMXQWR� GHO� PHUFDGR� ODERUDO�� TXH� XQD� EXHQD� EDVH�
FXOWXUDO� \� GH� KDELOLGDGHV� LQWHOHFWXDOHV� SROLYDOHQWHV� HV� OD� PHMRU� JDUDQWtD� SDUD� XQD� EXHQD�
HVSHFLDOL]DFLyQ"���&DUERQHOO��������S������
�

/D� GLVSXWD� HQWUH� XQD� IRUPDFLyQ� FXOWXUDO� R� SURIHVLRQDOL]DGD� VH� KD� UHVXHOWR� WUDWDQGR� GH�
LQWHJUDU�DPEDV�RSFLRQHV�� OR�TXH�KD�JHQHUDGR�XQRV�SODQHV�GH�HVWXGLR�EDVWDQWH�UHFDUJDGRV��
FRQ�PXOWLSOLFLGDG�GH�PDWHULDV��FRQ�ODV�TXH�TXL]iV�VH�SUHWHQGH�JDUDQWL]DU�OD�VXSUHVLyQ�GH�ODV�
SRVLEOHV�GHILFLHQFLDV�GH�EDVH�TXH�VH�DUUDVWUDQ�GH� OD� IRUPDFLyQ�DQWHULRU�� \�SURSRUFLRQDU� ORV�
FRQRFLPLHQWRV�SURIHVLRQDOHV�HVSHFtILFRV�SDUD�OD�SURIHVLyQ��+DEUtD�TXH�UHSHQVDU�OD�IRUPDFLyQ�
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FXOWXUDO�TXH�VH�RIUHFH�HQ�HVWD�SUHSDUDFLyQ�SURIHVLRQDO�GH�PDQHUD�TXH�IXHVH�VLQJXODU�\�SRU�OR�
WDQWR� GLIHUHQFLDGD� GH� OD� FXUVDGD� HQ� HO� &28� R� HQ� ODV� RWUDV� IDFXOWDGHV� XQLYHUVLWDULDV� �SRU�
HMHPSOR��¢OD�+LVWRULD�TXH�GHEH�DSUHQGHU�XQ�KLVWRULDGRU�HV� OD�PLVPD�TXH�GHEH�DSUHQGHU�XQ�
SURIHVRU� TXH� HQVHxD� FRQRFLPLHQWRV� KLVWyULFRV"��� 6H� WUDWDUtD� HQWRQFHV� GH� SHUILODU� HO�
FRQRFLPLHQWR� GH� OD� PDWHULD� GH� HQVHxDQ]D� TXH� GHEH� SRVHHU� XQ� SURIHVRU� \� FyPR� SURSLFLDU�
GLFKR� FRQRFLPLHQWR� GHVGH� ORV� SODQHV� GH� IRUPDFLyQ� �%DOO� \� 0F'LDUPLG�� ������ *URVVPDQ��
:LOVRQ�\�6KXOPDQ��������0F(ZDQ�\�%XOO��������6KXOPDQ��������:LQHEXUJ�\�:LOVRQ���������
(Q�WRGR�FDVR�QR�VH�GHEHQ�ROYLGDU�FLHUWRV�FRQWHQLGRV�FXOWXUDOHV�UHOHYDQWHV�HQ�OD�SURIHVLyQ�GH�
OD� HQVHxDQ]D� FRPR� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� FRPXQLFDWLYDV�� KDELOLGDGHV� GH�
UD]RQDPLHQWR�\�GH�DSUHQGHU�D�DSUHQGHU��&DUERQHOO���������
�

(O� WHUFHU� DVSHFWR� TXH� KHPRV� VHxDODGR� HV� HO� UHIHULGR� D� OD� UHODFLyQ� WHRUtD�SUiFWLFD�� (O�
DQiOLVLV�GH�ORV�SODQHV�GH�HVWXGLR�\�GH�ODV�PLVPDV�GLUHFWULFHV�SDUD�VX�HODERUDFLyQ��GHVYHOD�OD�
LPSRUWDQFLD�FRQVLGHUDEOH�TXH�VH�RWRUJD�D�OD�SUiFWLFD��$�SHVDU�GH�OD�DPELJ�HGDG�GHO�WpUPLQR�\�
SRU� WDQWR� GH� ODV� GLILFXOWDGHV� SDUD� GHILQLUOR� \� FRQFUHWDUOR�� UHVXOWD� LQGLVFXWLEOH� TXH� WDQWR� OD�
FRQVLGHUDFLyQ�GH�FUpGLWRV�WHyULFRV�FRPR�SUiFWLFRV�HQ�FDGD�PDWHULD�FRPR�HO�Q~PHUR�GH�KRUDV�
DVLJQDGR�DO�SUDFWLFXP��VRQ�FODURV�HMHPSORV�GH�OD�QXHYD�RULHQWDFLyQ�HOHJLGD��DSUHQGHU�GH�OD�
WHRUtD�\�GH�OD�SUiFWLFD��\�HQ�OD�SUiFWLFD��

�
4Xp� \� FyPR� VH� DSUHQGHUi� GH� OD� WHRUtD� \� GH� OD� SUiFWLFD� HQ� FDGD� PDWHULD� HV� DOJR� TXH�

FRPSHWH�D�FDGD�SURIHVRU�\�D�FDGD�iUHD�UHVSRQVDEOH�GH�HVRV�VDEHUHV��SHUR�HO�DSUHQGL]DMH�HQ�
OD� SUiFWLFD� LPSOLFD� D� GLYHUVRV� SURIHVRUHV� �WXWRUHV� \� VXSHUYLVRUHV�� H� LQVWLWXFLRQHV� �OD�
XQLYHUVLGDG� \� OD� HVFXHOD�� \� SUHFLVD�� SRU� OR� WDQWR�� GH� XQD� LQIUDHVWUXFWXUD� GH� DSR\R� TXH� OR�
RUJDQLFH��GH�XQRV�UHFXUVRV�TXH� OR�SRVLELOLWHQ�\�XQ�PDUFR�GH�UHIHUHQFLD�HQ�HO�TXH�EDVDU� ODV�
GHFLVLRQHV�TXH�VH�YDQ�WRPDQGR��&RPHQWDUHPRV�VHJXLGDPHQWH�DOJXQRV�GH�HVWRV�DVSHFWRV��
�
���$SUHQGHU�GH�OD�H[SHULHQFLD�FRPR�REMHWLYR�QXFOHDU�
�

8QR�GH�ORV�DVSHFWRV�TXH�VH�KDQ�SULPDGR�HQ�HVWD�UHIRUPD�GH�ORV�SODQHV�GH�HVWXGLR�HV�HO�
UHODWLYR�DO�DSUHQGL]DMH�GHVGH�OD�H[SHULHQFLD��GH�DKt�HO�DXPHQWR�FRQVLGHUDEOH�����FUpGLWRV��GHO�
3UDFWLFXP�� 7RGRV� VDEHPRV� TXH� OD� DPSOLDFLyQ� WHPSRUDO� QR� HV� VXILFLHQWH� \� TXH� VRQ�
LPSUHVFLQGLEOHV�RWUDV�PHGLGDV�UHODWLYDV�D�FyPR�RUJDQL]DU�\�RULHQWDU�HVH�WLHPSR�GH�PDQHUD�
TXH� VH� SURSLFLHQ� DSUHQGL]DMHV� GH� LQWHUpV� \� FDOLGDG�� $GHPiV�� OR� TXH� VH� DSUHQGD� HQ� ODV�
3UiFWLFDV� YD� D� GHSHQGHU� \� PXFKR� GH� OR� TXH� VH� KD� KHFKR� DQWHULRUPHQWH�� HV� GHFLU�� GH� OD�
SUHSDUDFLyQ�SUHYLD�UHDOL]DGD�QR�VyOR�HVSHFtILFDPHQWH�SDUD�ODV�3UiFWLFDV��VLQR�HQ�JHQHUDO��GH�
OD�IRUPDFLyQ�TXH�VH�KD�RIUHFLGR�D�ORV�IXWXURV�GRFHQWHV��$Vt�SXHV��OD�FRQVLGHUDFLyQ�FRQMXQWD�H�
LQWHJUDGD� GH� ORV� DSUHQGL]DMHV� WHyULFRV� \� SUiFWLFRV�� GH� ORV� DSUHQGL]DMHV� GHVGH� OD� WHRUtD� \�
GHVGH�OD�SUiFWLFD��UHVXOWD�LQVRVOD\DEOH��
�

'DGR� TXH� XQR� GH� ORV� WySLFRV� TXH� KD� GHVSHUWDGR� PD\RU� LQWHUpV� HQ� HO� iPELWR� GH� OD�
LQYHVWLJDFLyQ�HQ�IRUPDFLyQ�GHO�SURIHVRUDGR�KD�VLGR�OD�H[SHULHQFLD�GH�ODV�3UiFWLFDV�(VFRODUHV��
VHUtD�FRQYHQLHQWH�SUHVWDU�DWHQFLyQ�D� ORV� UHVXOWDGRV�TXH�VH�KDQ� LGR�REWHQLHQGR�\� ODV�SLVWDV�
TXH�QRV�VXJLHUHQ�SDUD�WRPDU�GHFLVLRQHV�IXQGDPHQWDGDV��&XHVWLRQHV�FRPR�ODV�UHIHULGDV�D�TXp�
VH�HVSHUD�DSUHQGHU�\� OR�TXH� UHDOPHQWH� VH�DSUHQGH�HQ�HVWD�H[SHULHQFLD��D� ORV�PHFDQLVPRV�
TXH�IDYRUHFHQ�R�HQWRUSHFHQ�WDOHV�DSUHQGL]DMHV��D�ODV�GLILFXOWDGHV�\�UHVLVWHQFLDV�TXH�KD\�TXH�
VXSHUDU�� KDQ� VLGR� REMHWR� GH� GLYHUVDV� LQYHVWLJDFLRQHV� TXH� PHUHFH� OD� SHQD� REVHUYDU� HQ� OD�
FRQILJXUDFLyQ� GHO� 3ODQ� GH� 3UiFWLFDV� (VFRODUHV�� \� FRQFUHWDPHQWH� HQ� HO� UHSDUWR� GH�
UHVSRQVDELOLGDGHV�SURSXHVWR��HQ�HO�GLVHxR�GH�ODV�DFWLYLGDGHV�D�UHDOL]DU�\�HQ�OD�HYDOXDFLyQ�TXH�
VH�SUHYp�HIHFWXDU��/D�PLVPD�UHFRPHQGDFLyQ�GH�HODERUDU�XQ�SODQ�GH�3UiFWLFDV�HQ�HO�TXH�VH�
GHMH� FRQVWDQFLD� SRU� HVFULWR� GH� HVWRV� DVSHFWRV� FRQ� ORV� TXH� VH� RSHUDWLYL]D�XQD�GHWHUPLQDGD�
FRQFHSFLyQ� GH� ORV� SURFHVRV� GH� IRUPDFLyQ� \� GH� OD� IXQFLyQ� GHO� SURIHVRU�� HV� XQ� UHIOHMR� GHO�
LQWHUpV�\�OD�SUHRFXSDFLyQ�TXH�VXVFLWD�HVWD�WHPiWLFD��(Q�GLFKR�GRFXPHQWR�VH�SODVPDUtDQ�ODV�
FRQGLFLRQHV� H[SOtFLWDV� HQ� ODV� TXH� VH� GHVDUUROODUi� OD� H[SHULHQFLD� GH� ODV� 3UiFWLFDV�� GH� DKt� VX�
XWLOLGDG�FRPR�JXtD�\�UHIHUHQWH��SHUR�REYLDPHQWH��GHEH�KDFHUVH� WDPELpQ�XQD� OHFWXUD�GH� ORV�
HOHPHQWRV�LPSOtFLWRV��DVt�FRPR�GH�ORV�VLOHQFLDGRV�X�ROYLGDGRV��SDUD�FRPSUHQGHU�PHMRU�FyPR�
VH� GHVDUUROOD� HO� 3UDFWLFXP�� (Q� HVSHFLDO�� QRV� LQWHUHVD� DKRQGDU� HQ� HO� WLSR� GH� DSUHQGL]DMHV�
JHQHUDGRV�� WDQWR� ORV�TXH�VH�SURSLFLDQ�\�HVSHUDQ��\�VL�QR�VH�SURGXFHQ� LQGDJDU� ODV�FDXVDV���
FRPR�ORV�TXH�VXUJHQ�IXHUD�GH�OR�SUHYLVWR��
�

/D�SUHJXQWD�FODYH�VHUtD�TXp�\�FyPR�VH�DSUHQGH�HQ�ODV�3UiFWLFDV��\�ODV�UHVSXHVWDV�VLJXHQ�
VLHQGR�DPELJXDV�\�JHQpULFDV��(Q�SULPHU�OXJDU��KD\�TXH�GHFLU�TXH�HQ�RFDVLRQHV�QR�VH�WUDWD�GH�
DSUHQGL]DMHV�SXQWXDOHV� VLQR�PiV�ELHQ�GH� UHFRQVWUXFFLRQHV�GH� OR� \D�DSUHQGLGR�\�R�YLYLGR�D�
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UDt]� GH� ODV� QXHYDV� H[SHULHQFLDV�� GH� GHVDItRV� VREUH� OR� TXH� VH� KDEtD� FRQILJXUDGR� R� GH�
PDWL]DFLRQHV� \� HMHPSOLILFDFLRQHV� GH� VDEHUHV� DVHQWDGRV�� $Vt� VH� KD� GLFKR� TXH� �HO� 3UDFWLFXP�
FRQVWLWX\H�HVD� IXHQWH�GH� UHIHUHQWHV�UHDOHV�TXH�HQULTXHFH� ORV�SURFHVRV�GH�GHFRGLILFDFLyQ�GH�
ODV�LQIRUPDFLRQHV�GH�XQ�FXUVR�GH�IRUPDFLyQ�\�TXH�SHUPLWH�GDUOHV�XQ�VHQWLGR�PiV�RSHUDWLYR�\�
IXQFLRQDO�� �=DEDO]D�� ������ S������� <� HOOR� IXQGDPHQWDOPHQWH� SRUTXH� QR� VH� DSUHQGH� GH� OD�
H[SHULHQFLD� VLQR� GH� OD� UHIOH[LyQ� VREUH� OD� H[SHULHQFLD�� /R� TXH� UHPLWH� D� OD� QHFHVLGDG� GH�
DSURYHFKDU� \� WUDEDMDU� VREUH� HVWH� SHUtRGR� SDUD� TXH� VHD� YHUGDGHUDPHQWH� IRUPDWLYR��'H� DKt�
TXH�QR� VHD� VXILFLHQWH� �DXQTXH� Vt� QHFHVDULR�� TXH� VH� DXPHQWH� HO� WLHPSR�GHGLFDGR� \� TXH� VH�
HVWDEOH]FD��YtD�3ODQ�R�FXDOTXLHU�RWUD�IyUPXOD�TXH�VH�QHJRFLH��XQD�HVWUXFWXUD�RUJDQL]DWLYD�\�
XQ� UHSDUWR� GH� UHVSRQVDELOLGDGHV� \� WDUHDV�� VLQR� TXH� DGHPiV� HV� QHFHVDULD� XQD� LPSOLFDFLyQ�
SURIHVLRQDO� GH� ODV� SHUVRQDV� SDUWLFLSDQWHV� �DOXPQDGR�� WXWRUHV� \� VXSHUYLVRUHV��� FDGD� XQR�
GHVGH�OD�SRVLFLyQ�TXH�RFXSD�SDUD�TXH�VXV�DFWXDFLRQHV�IDYRUH]FDQ�QR�VyOR�HO�DSUHQGL]DMH�GH�
ORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� LQGLVSHQVDEOHV� HQ� OD� IXQFLyQ� GRFHQWH�� VLQR� TXH�
SRVLELOLWHQ�HO�GHVDUUROOR�GH�OR�TXH�=DEDO]D��������GHQRPLQD�PHWD�FRPSHWHQFLD���OD�FDSDFLGDG�
GH� DQDOL]DU� \� YDORUDU� HO� SURSLR� WUDEDMR� \� GH� LQWURGXFLU� HQ� OD� DFFLyQ� SRVWHULRU� DTXHOORV�
UHDMXVWHV�TXH�VHDQ�SUHFLVRV���=DEDO]D��������S�������(Q�OD�PHGLGD�HQ�TXH�HVWR�VH�IRPHQWH�
HVWDUHPRV� DPSOLILFDQGR� HO� VHQWLGR� IRUPDWLYR� GHO� 3UDFWLFXP� \� OLPLWDQGR� HO� SHOLJUR� GH�
VRFLDOL]DFLyQ� DFUtWLFD� �=HLFKQHU� \�*RUH�� ������ TXH� SXHGH� RFDVLRQDU� HO� FRQWDFWR� FRQ� FLHUWDV�
SUiFWLFDV� UXWLQDULDV� R� OD� PLVPD� QHFHVLGDG� GH� VXSHUYLYHQFLD� TXH� DFHFKD� DO� DOXPQDGR� HQ�
3UiFWLFDV� DQWH� OD� SUHPXUD� GH� UHVSRQGHU� DO� GHVDItR� GH� ORV� VXFHVRV� HGXFDWLYRV� TXH� VH�
GHVDUUROODQ�YHUWLJLQRVDPHQWH�HQ�ODV�DXODV�\�ORV�FHQWURV��
�
%LEOLRJUDItD�
�
%DOO�� '�/�� \� 0F'LDUPLG�� *�:�� �������� 7KH� VXEMHFW�PDWWHU� SUHSDUDWLRQ� RI� WHDFKHUV�� (Q�
+RXVWRQ�� :�5��� +DEHUPDQ�� 0�� \� 6LNXOD�� -�� �(GV���� +DQGERRN� RI� 5HVHDUFK� RQ� 7HDFKHU�
(GXFDWLRQ��SS�����������1HZ�<RUN��0DFPLOODQ��
�
%HOWUiQ��)����������3ROtWLFD�\�5HIRUPDV�&XUULFXODUHV��9DOHQFLD��6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�
8QLYHUVLGDG��
�
%HUQDW��$����������%DVHV�SDUD�XQ�FXUUtFXOXP�GH�IRUPDFLyQ�GH�SURIHVRUHV�GH�(*%��5HYLVWD�GH�
(GXFDFLyQ��������������
�
%RXUGRQFOH��5����������/
8QLYHUVLWp�HW�OHV�SURIHVVLRQV��3DULV��/
+DUPDWWDQ�,153��
�
&DOGHUKHDG��-����������7KH�'HYHORSPHQW�RI�.QRZOHGJH�6WUXFWXUHV� LQ�/HDUQLQJ�WR�7HDFK��(Q�
&DOGHUKHDG��-���(G����7HDFKHUV
�3URIHVLRQDO�OHDUQLQJ��SS���������/RQGRQ��7KH�)DOPHU�3UHVV��
�
&DUERQHO�� -�� �������� /D�PRUW� GHO�PHVWUH� R� HO� WULRPI� GH� O
HVSHFLDOLVWD�� 3HUVSHFWLYD� HVFRODU��
������������
�
&DUWHU�� .�� �������� 7HDFKHUV� .QRZOHGJH� DQG� OHDUQLQJ� WR� WHDFK�� (Q� +RXVWRQ�� :�5�� �(G����
+DQGERRN�RI�5HVHDUFK�RI�7HDFKHU�(GXFDWLRQ��SS�����������1HZ�<RUN��0DFPLOODQ��
�
&RQQHOO\��)��\�&ODQGLQLQ��-����������6WRULHV�RI�([SHULHQFH�DQG�1DUUDWLYH�,QTXLU\��(GXFDWLRQDO�
5HVHDUFK����������������
�
'H�*DEULHO��1����������+LVWRULD�GH�OD�SURIHVLyQ�GRFHQWH�HQ�(VSDxD���(Q�1RYRD��$��\�5XL]��-��
�(GV���� $� +LVWRULD� GD� (GXFDoDR� HP� (VSDQKD� H� 3RUWXJDO� �SS����������� ,QYHVWLJDoRHV� H�
DFWLYLGDGHV��/LVERD��6RFLHGDGH�3RUWXJXHVD�GH�&LrQFLDV�GD�(GXFDoDR��
�
'H�*DEULHO��1�� ��������/D� IRUPDFLyQ�GHO�0DJLVWHULR���(Q�*XHUHxD�� -�/���5XL]�� -��\�7LDQD��$��
�(GV����+LVWRULD�GH�OD�(GXFDFLyQ�HQ�OD�(VSDxD�&RQWHPSRUiQHD������������0DGULG��&,'(��
�
'H�9LFHQWH��3��\�RWURV���������/D�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�SHGDJyJLFR�GHO�FRQWHQLGR�SRU�
XQD� SURIHVRUD� SULQFLSLDQWH�� (Q� (VWHEDUDQ]�� $�� \� 6iQFKH]�� 9�� �(GV��� 3HQVDPLHQWR� GH� ORV�
SURIHVRUHV�\�GHVDUUROOR�SURIHVLRQDO��SS�����������6HYLOOD��6HFUHWDULDGR�GH�3XEOLFDFLRQHV�GH�OD�
8QLYHUVLGDG�GH�6HYLOOD��
�
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*RQ]iOH]� 3pUH]�� 7�� �������� 7UD]RV� KLVWyULFRV� VREUH� OD� IRUPDFLyQ� GH� PDHVWURV�� 5HYLVWD�
,QWHUXQLYHUVLWDULD�GH�)RUPDFLyQ�GHO�3URIHVRUDGR���������������
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2UWHJD��)��\�9HODVFR��$����������/D�SURIHVLyQ�GH�PDHVWUR��0DGULG��&,'(��
�
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�
=XELHWD�� -�&�� \� 6XVLQRV�� 7�� �������� /DV� VDWLVIDFFLRQHV� H� LQVDWLVIDFFLRQHV� GHO� SURIHVRUDGR��
0DGULG��&,'(��
�


