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9 /D�HGXFDFLyQ�VXSHULRU�HV�XQD�RUJDQL]DFLyQ�SURIHVLRQDO�\�QR�MHUiUTXLFD�\�HQ�HVWH�VHQWLGR�QR�HV�IiFLO�GH�OLGHUDU��0XVH�\�%XUNKDOWHU��������FRQVLGHUDQ�TXH�HV�SRVLEOH�HMHUFHU�HO�OLGHUD]JR�VL�OD� FLPD� GH� OD� RUJDQL]DFLyQ� DFHSWD�XQ� FDPELR�HQ� VX�SDSHO� \� HO� HTXLSR�GLUHFWLYR�DVXPH�XQ�OLGHUD]JR�TXH�SURSRUFLRQH�XQ�VHQWLGR�GH�LGHQWLGDG�FRP~Q�HQFDEH]DQGR�XQ�REMHWLYR�FRP~Q��2WURV� DXWRUHV�� � FRQVLGHUDQ�TXH�HQ� OD� XQLYHUVLGDG�� FRPR�HQ� OD� PD\RUtD� GH� ODV�EXURFUDFLDV�SURIHVLRQDOHV�RULHQWDGDV�DO�VHUYLFLR��QR�VH� WLHQHQ��HVWDEOHFLGRV�XQRV�REMHWLYRV�\�SURSyVLWRV�FODURV� \� FRQVHQVXDGRV� \� VRVWLHQHQ�TXH� VH�GD�XQD�FRPSOLFDGD�GHOHJDFLyQ�GH� OD�DXWRULGDG��.HOOV�� ������� 7DPELpQ� VH� UHFRJHQ� ODV� EDUUHUDV� H[LVWHQWHV� HQWUH� ORV� GHSDUWDPHQWRV�� OD�LQH[LVWHQFLD�GH�XQD�PDVD�FUtWLFD�GH�SHUVRQDV�TXH�FRQR]FDQ�\�FRPSDUWDQ�XQ�HQWHQGLPLHQWR�FRP~Q�GH�ORV�SULQFLSLRV�GH�OD�FDOLGDG�\�XQD�IDOWD�GH�FRQYHQFLPLHQWR�SRU�SDUWH�GHO�SHUVRQDO�GH�TXH�WRGR�SXHGH�VHU�PHMRUDGR�FRQWLQXDPHQWH���:DOODFH���������(V�QHFHVDULR�TXH�VH�Gp�XQ�FDPELR� SHUFHSWLEOH� HQ� OD� FXOWXUD� GH� OD� LQVWLWXFLyQ� GRQGH� WRGRV� VXV� PLHPEURV� DFHSWHQ� VX�UHSRQVDELOLGDG� SHUVRQDO� SDUD� PHMRUDU� OD� FDOLGDG� FRPR� XQD� SDUWH� QDWXUDO� GH� VX� WUDEDMR��&KDGZLFN�� ������� 3RU� RWUR� ODGR�� OD� FRQGLFLyQ� IXQFLRQDULDO� GHO� SHUVRQDO� KDFH� TXH� VHDQ�UHWLFHQWHV�DO� FDPELR�� QR� WLHQHQ�SRU� TXp� FDPELDU�� \D�TXH�HQ� VX� FDOLGDG�GH� IXQFLRQDULRV�VX�WUDEDMR�OHV�HVWi�DVHJXUDGR��6FKDUJHO��������
9 (O� FRQWURO� GH� FDOLGDG� HQ� OD� LQGXVWULD� QR� WLHQH� OD� FDUDFWHUtVWLFD� HVSHFtI LFD� GH� UHQGLFLyQ� GH�FXHQWDV�TXH�SRVHH�HQ�OD�HGXFDFLyQ�VXSHULRU��/D�UHODFLyQ�HQWUH�ORV�JRELHUQRV�\�OD�HGXFDFLyQ�VXSHULRU� KD� FDPELDGR� VLJQLILFDWLYDPHQWH� HQ� ODV� ~OWLPDV� GpFDGDV�� DO� YHUVH� OD� HGXFDFLyQ�VXSHULRU�FDGD�YH]�PiV�HQ�WpUPLQRV�GH�LQYHUVLyQ�TXH�FRQWULEX\H�D�OD�SURVSHULGDG�QDFLRQDO��(O�UHQGLPLHQWR� GH� HVD� LQYHUVLyQ� HV� SRU� OR� WDQWR�� XQ� DVXQWR� GH� FRQVLGHUDEOH� LQWHUpV� SDUD� ORV�JRELHUQRV� �<RUNH�� ������� $GHPiV�� KD\�XQD� UHVWULFFLyQ�GH� IRQGRV�S~EOLFRV�GHVWLQDGRV�D� OD�HGXFDFLyQ�VXSHULRU��\�XQ�LQWHUpV�SRU�SDUWH�GH�ORV�JRELHUQRV�SDUD�TXH�ODV�XQLYHUVLGDGHV�ULQGDQ�FXHQWDV��/D�FDOLGDG�GH�OD�HGXFDFLyQ�VH�SUHYp�TXH�VHD�XQ�IDFWRU�SULQFLSDO�HQ�OD�GLVWULEXFLyQ�GH�IRQGRV� HQ� HO� IXWXUR� \� OD� HYDOXDFLyQ� GH� OD� FDOLGDG� HVWi� VLHQGR� LPSXHVWD� D� ODV� LQVWLWXFLRQHV�GHVGH�ORV�JRELHUQRV�\�ODV�DJHQFLDV�QDFLRQDOHV�GH�HYDOXDFLyQ�



9 (Q� JUDQ� SDUWH� GH� ORV� SDtVHV� VH� WLHQGH� KDFLD� XQ�PRGHOR� GRPLQDQWH� EDVDGR� HQ� XQ� FRQWURO�H[WHUQR�GH�OD�FDOLGDG�HQ�OD�HGXFDFLyQ�VXSHULRU��+DUYH\���������/D�PD\RUtD�GH�ORV�JRELHUQRV�HVSHUDQ�TXH�ODV�LQVWLWXFLRQHV�GH��HGXFDFLyQ�VXSHULRU�VH�DGHFXHQ�D�ODV�QHFHVLGDGHV�VRFLDOHV�\� HFRQyPLFDV�� VHDQ� PiV� HILFDFHV�� DVHJXUHQ� OD� FRPSDUDELOLGDG� GH� � OD� RIHUWD� \� ORV�SURFHGLPLHQWRV� HQ� OD� LQVWLWXFLyQ� \� HQWUH� LQVWLWXFLRQHV� �LQFOX\HQGR� FRPSDUDFLRQHV�LQWHUQDFLRQDOHV��\�VHDQ�UHVSRQVDEOHV�FRQ�ORV XVXDULRV�
5HVXPLHQGR�� ODV�GLIHUHQFLDV�H[LVWHQWHV�HQWUH� OD� LQGXVWULD�\� OD�HGXFDFLyQ�VXSHULRU�KDFHQ�TXH� OD�DSOLFDFLyQ�GH�ODV�WHRUtDV�\�PRGHORV�GH�FDOLGDG�GH�OD�LQGXVWULD�WHQJDQ�TXH�VHU�DGDSWDGRV�DQWHV�GH�VHU�DSOLFDGRV�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
��� &$/,'$'�<�(67É1'$5(6��3$5$�/$�('8&$&,Ð1�683(5,25�$�PHQXGR�� ORV�SURFHVRV�GH�HYDOXDFLyQ�\�DVHJXUDPLHQWR�GH� OD�FDOLGDG�KDQ�FRPHQ]DGR�FRQ�XQ�GHEDWH�VREUH�FyPR�KD�GH�VHU�HYDOXDGD�R�UHYLVDGD�OD�FDOLGDG�HQ�OXJDU�GH�SUHJXQWDUVH�TXp�HV�OR�TXH�KD�GH�VHU�HYDOXDGR��$QWHV�GH�SODQWHDUVH�FXDOTXLHU�PpWRGR�R�WLSR�GH�HYDOXDFLyQ�HV�QHFHVDULR�GHILQLU� XQD� QRFLyQ� GH� FDOLGDG�� 3RU� RWUR� ODGR�� DO� KDEODU� GH� FDOLGDG�� QR� VH� VXHOH� GLIHUHQFLDU�VXILFLHQWHPHQWH� FDOLGDG \� HVWiQGDUHV�� /RV� HVWiQGDUHV� VRQ� LQGLFDGRUHV� GH� UHVXOWDGRV�JHQHUDOPHQWH�PHGLEOHV�TXH�VH�XVDQ�FRQ�ILQHV�FRPSDUDWLYRV��+DUYH\���������SHUR�OD�FDOLGDG�HV�DOJR�PiV�TXH�HVR��HV�DOJR�TXH�DEDUFD�D�WRGR�HO�VLVWHPD��GHVGH�HO�LQLFLR�GHO�SURFHVR��HO�GHVDUUROOR�GHO�PLVPR�\�ORV�UHVXOWDGRV�TXH�VH�REWLHQHQ�
(Q�OD�GpFDGD�GH�ORV�QRYHQWD��+DUYH\�\�*UHHQ�SODQWHDURQ�FLQFR�DSUR[LPDFLRQHV�D� OD�FDOLGDG�HQ�UHODFLyQ� D� OD� HGXFDFLyQ� VXSHULRU �+DUYH\�� ������ +DUYH\�� %XUURZV�� 	� *UHHQ�� ������� (VWD�FODVLILFDFLyQ� KD� VLGR� EDVWDQWH� FLWDGD� HQ� OD� OLWHUDWXUD� \� FRQVLGHUDPRV� TXH� UHFRJH� ORV� HQIRTXHV�PiV�XWLOL]DGRV�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�VXSHULRU��� /D�FDOLGDG�FRPR�H[FHSFLRQDO��6HUtD� OD�YLVLyQ� WUDGLFLRQDO�GH� OD�FDOLGDG��FRPR�DOJR�HVSHFLDO��GLVWLQWLYR�\�HOLWLVWD�\�HQ�HO�iPELWR�HGXFDWLYR�HVWDUtD�OLJDGR�D�OD�QRFLyQ�GH�H[FHOHQFLD�\�GH�DOWD�FDOLGDG�LPSRVLEOH�GH�FRQVHJXLU�SRU�OD�PD\RUtD��� /D� FDOLGDG� FRPR� SHUIHFFLyQ�� &RQVLGHUD� OD� FDOLGDG� HQ� WpUPLQRV� GH� FRQVLVWHQFLD�� (Q� FLHUWR�PRGR�GHPRFUDWL]D� OD�QRFLyQ�GH�FDOLGDG��\�VL� OD�FRQVLVWHQFLD�VH�SXHGH�FRQVHJXLU��HQWRQFHV�WDPELpQ� OD� FDOLGDG� SXHGH� FRQVHJXLUVH� SRU� WRGRV�� 5HODFLRQD� OD� LGHD� GH� FHUR� GHIHFWRV� FRQ�KDFHU�ODV�FRVDV�ELHQ�OD�SULPHUD�YH]���� /D�FDOLGDG�FRPR�DGHFXDFLyQ�D�XQD�ILQDOLGDG��6H�GHILQH�OD�FDOLGDG�HQ�WpUPLQRV�GH�VDWLVIDFHU�ORV�UHTXLVLWRV��QHFHVLGDGHV�R�GHVHRV�GHO�FOLHQWH��(Q�HGXFDFLyQ��HVWD�YLVLyQ�VH�FHQWUD�HQ OD�KDELOLGDG�GH� OD� LQVWLWXFLyQ�SDUD�FXPSOLU� VX�PLVLyQ�R�HQ�HO�FDVR�GH�XQ�SURJUDPD�GH�HVWXGLR�SDUD� FXPSOLU� VXV� REMHWLYRV�� (VWH� HQIRTXH� UHODFLRQD� HQ� FLHUWR� PRGR� OD� FDOLGDG� FRQ� OD�IXQFLRQDOLGDG��(O�SURSyVLWR�D�TXH�VLUYH�HO�SURGXFWR�R�VHUYLFLR�OR�SXHGH�HVWDEOHFHU�HO�FOLHQWH��FRQ� OR� FXDO� KDEUtD� TXH� HVWDEOHFHU� FODUDPHQWH� TXLpQ� HV�� R� HO� SURYHHGRU�� HQ� FX\R� FDVR� VH�UHTXLHUH�TXH� OD� LQVWLWXFLyQ�HGXFDWLYD�KD\D�FRQVHJXLGR�FRQVHQVXDU�\�HVWDEOHFHU�FODUDPHQWH�XQ�SODQ�HVWUDWpJLFR�HQ�HO�TXH�VH�HVWDEOH]FD�FODUDPHQWH�F~DO�HV�VX�PLVLyQ�\�YLVLyQ��(Q�HO�FDVR�GH�ORV�SURJUDPDV�GH�HVWXGLR�UHTXLHUH�WDPELpQ�TXH�HO�SURIHVRUDGR�FRRUGLQH�ORV�SURJUDPDV�\�TXH�OD�OLEHUWDG�GH�FiWHGUD�QR�VHD�XWLOL]DGD�FRPR�DUPD�DUURMDGL]D�HQ�HO�SURFHVR�GH�FRQVHJXLU�FRQVHQVRV�PtQLPRV��� /D� FDOLGDG� FRPR� YDORU� SDUD� HO� GLQHUR�� 9H� OD� FDOLGDG� HQ� WpUPLQRV� GH� UHQGLPLHQWR� GH� XQD�LQYHUVLyQ�� 6L� HO�PLVPR� SURGXFWR�QR� VH�SXHGH�REWHQHU� D� XQ� FRVWH�PiV�EDMR�R�XQ�SURGXFWR�PHMRU�QR�VH�SXHGH�REWHQHU�DO�PLVPR�FRVWH��HQWRQFHV�HO�FOLHQWH�WLHQH�XQ�SURGXFWR�R�VHUYLFLR�GH�FDOLGDG��(Q�HO� FHQWUR�GH�HVWH�HQIRTXH�GHVFDQVD� OD�QRFLyQ�GH� UHQGLFLyQ�GH�FXHQWDV��/D�WHQGHQFLD�FUHFLHQWH�GH�ORV�JRELHUQRV�D�VROLFLWDU�UHQGLFLRQHV�GH�FXHQWDV�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU� UHIOHMD� HVWH� HQIRTXH� GH� YDORU� SDUD� HO� GLQHUR�� /D� LGHD� GH� HILFLHQFLD�



GHVFDQVD�GHWUiV�GH�HVWD�QRFLyQ��\�ODV�PHGLGDV�TXH�VH�XWLOL]DQ�SDUD�PHGLU�OD�FDOLGDG�KDQ�VLGR�ORV�LQGLFDGRUHV�GH�UHDOL]DFLyQ��� /D�FDOLGDG�FRPR� WUDQVIRUPDFLyQ��6HJ~Q�HVWH�HQIRTXH��OD�HGXFDFLyQ�QR�VH�FRQFLEH�FRPR�XQ�VHUYLFLR� SDUD� HO� FOLHQWH�� VLQR� FRPR� XQ� SURFHVR� FRQWLQXR� GH� WUDQVIRUPDFLyQ� GH� ORV�SDUWLFLSDQWHV�� (VWH� HQIRTXH� FXHVWLRQD� OD� LGHD� GH� FDOLGDG� FHQWUDGD� HQ� HO� SURGXFWR�� (Q� OD�HGXFDFLyQ��HO�SURYHHGRU��SURIHVRU�R�LQVWLWXFLyQ��QR�KDFH�DOJR�SDUD�HO�FOLHQWH��VLQR�TXH�KDFH�DOJR�DO�FOLHQWH��OH�WUDQVIRUPD��/D�FDOLGDG UDGLFD��SRU�XQ�ODGR��HQ�GHVDUUROODU�ODV�FDSDFLGDGHV�GHO�HVWXGLDQWH��\�SRU�RWUR�ODGR��HQ�SRVLELOLWDUOH�SDUD�LQIOXLU�HQ�VX�SURSLD�WUDQVIRUPDFLyQ��(Q�HO�SULPHU�FDVR��HO�YDORU�DxDGLGR�DO�HVWXGLDQWH��OD�GLIHUHQFLD�HQWUH�ODV�FDOLILFDFLRQHV�GH�HQWUDGD�\�ODV� GH� VDOLGD�� HV� XQD� PHGLGD� GH� FDOLGDG�� � HQ� WpUPLQRV� GHO� JUDGR� HQ� TXH� OD� H[SHULHQFLD�HGXFDWLYD� LQFUHPHQWD� VXV� FRQRFLPLHQWRV�� FDSDFLGDGHV� \� GHVWUH]DV�� (Q� HO� VHJXQGR� FDVR��VXSRQH� OD� LPSOLFDFLyQ� GHO� HVWXGLDQWH� HQ� OD� WRPD� GH� GHFLVLRQHV� TXH� DIHFWDQ� D� VX�WUDQVIRUPDFLyQ�� TXH� D� VX� YH]� SURSRUFLRQD� OD� RSRUWXQLGDG� GH� DPSOLDU� VXV� SRVLELOLGDGHV� GH�SDUWLFLSDU�HQ�ORV�SURFHVRV�TXH�OH�DIHFWDQ��FRQILDQ]D�HQ�Vt�PLVPR��SHQVDPLHQWR�FUtWLFR��HWF��
/D� XQLYHUVLGDG� GHO� VLJOR� ;;,� VH� KD� GH� GHFDQWDU� SRU� OD� ~OWLPD� GH� HVWDV� GHILQLFLRQHV�� /DV�XQLYHUVLGDGHV�KDQ�GH�MXJDU�XQ�SDSHO�DFWLYR�HQ�ORV�GHVDUUROORV�VRFLRHFRQyPLFRV�GH�ODV�QDFLRQHV��SHUR�HVR�QR�TXLHUH�GHFLU�TXH�VH�WHQJDQ�TXH�FHQWUDU�HQ�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG�\�PHQRV�D~Q�HQ�ORV�UHTXLVLWRV�HFRQyPLFRV�TXH�ORV�SROtWLFRV�\�HPSOHDGRUHV�HVWDEOHFHQ�D�FRUWR�SOD]R���1R�KHPRV�GH�ROYLGDU�TXH�HO�PXQGR�FDPELD�UiSLGDPHQWH�\�TXH�OD�HGXFDFLyQ�VXSHULRU�MXHJD�XQ�SDSHO�SULPRUGLDO�HQ�HVWH�SURFHVR�GH�FDPELR�FRPR�SURYHHGRU�GH�DJHQWHV�TXH�FRQWULEX\DQ�DO�FDPELR�HQ�HO� IXWXUR�� HQ� HVWH� VHQWLGR�� OD� HGXFDFLyQ� VXSHULRU� GHELHUD� SURSRUFLRQDU� XQD� H[SHULHQFLD�WUDQVIRUPDGRUD� D� ORV� HVWXGLDQWHV�� GH� WDO� IRUPD�� TXH� HOORV�� SRU� Vt�PLVPRV�� WRPHQ� XQ� SDSHO� GH�OLGHUD]JR�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�VRFLHGDG��
3DUD�FRQVHJXLU�HVWH�REMHWLYR��OD�HGXFDFLyQ�VXSHULRU�GHELHUD�VXIULU�D�VX�YH]�XQD�WUDQVIRUPDFLyQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV��+DUYH\��������9 'HVSOD]DUVH�GH�OD�HQVHxDQ]D�DO�DSUHQGL]DMH�\�GHVDUUROODU�KDELOLGDGHV�\�DFWLWXGHV�DGHPiV�GH�FRQRFLPLHQWR�� OR� FXDO� VXSRQH� FRQVLGHUDU� DO� HVWXGLDQWH� FRPR� HO� SULQFLSDO� XVXDULR� GH� OD�HGXFDFLyQ�VXSHULRU�9 'HVDUUROODU� PHFDQLVPRV� GH� HYDOXDFLyQ� DSURSLDGRV� \� UHFRPSHQVDU� OD� HQVHxDQ]D�WUDQVIRUPDGRUD�9 'LYXOJDU� ODV�EXHQDV�SUiFWLFDV�\�DVHJXUDU�XQ�SURFHVR�GH�PHMRUD�FRQWLQXD��IDFLOLWDU�HO�WUDEDMR�HQ�HTXLSR�HQWUH� ORV�GRFHQWHV� \� GHOHJDU� OD� UHVSRQVDELOLGDG�GH� OD�PHMRUD�GH� OD�FDOLGDG�\� OD�LQQRYDFLyQ�HQ�ORV�GRFHQWHV�\�GLVFHQWHV�9 3URYHHU�XQ�DSUHQGL]DMH�WUDQVIRUPDGRU�SDUD�ORV�GRFHQWHV��SRWHQFLDQGR�HO�SDSHO�GHO�SURIHVRU�FRPR�IDFLOLWDGRU�GHO�DSUHQGL]DMH�9 (QOD]DU� OD� PHMRUD� GH� OD� FDOLGDG� FRQ� HO� DSUHQGL]DMH�� (O� FRQWURO� GH� FD OLGDG� H[WHUQR� HQ� OD�PD\RUtD�GH� ORV�SDtVHV�QR� LPSXOVD� OD�FDOLGDG�GHO�DSUHQGL]DMH��VLQR�TXH�MXHJD�XQ�SDSHO�PiV�FRQVHUYDGRU�FHQWUDGR�HQ� ORV� UHTXLVLWRV�GH� OD� UHQGLFLyQ�GH�FXHQWDV��(VWH� WLSR�GH�FRQWURO�QR�WLHQH� XQD� LQIOXHQFLD� GLUHFWD� HQ� OD� FDOLGDG� GHO� DSUHQGL]DMH�� QL� HV� SUREDEOH� TXH� WHQJD� XQ�LPSDFWR�SURORQJDGR��3RU�HO�FRQWUDULR��OD�UHQGLFLyQ�GH�FXHQWDV�SXHGH�SHUMXGLFDU�HO�DSUHQGL]DMH�DO� GHVSOD]DU� � OD� DWHQFLyQ�GH� ORV�GRFHQWHV�GH� OD�PHMRUD�HQ�HO�DSUHQGL]DMH��DO� FXPSOLPLHQWR��FRQ� OD� REOLJDFLyQ� EXURFUiWLFD� \� DO� LQWHQWDU� PHMRUDU� ORV� UHVXOWDGRV� GH� ORV� LQGLFDGRUHV� TXH�PLGDQ�OD�FDOLGDG�GHO�DSUHQGL]DMH�9 5HYLVDU� ODV� PHMRUDV�� (Q� OD� PD\RUtD� GH� ORV� SDtVHV� VH� GD� OD� QHFHVLGDG� GH� DYDQ]DU�� GH� OD�UHDOL]DFLyQ��GH�HYDOXDFLRQHV��D�OD�DXGLWRUtD�GH�ODV�PHMRUDV��
&RQVLGHUDQGR� TXH� OD� HGXFDFLyQ� VXSHULRU� KD� GH� KDFHU� XQD� DSXHVWD� SRU� OD� FDOLGDG� FRPR�WUDQVIRUPDFLyQ� ¢FyPR� UHODFLRQDPRV� OD� FDOLGDG� FRQ� � ORV� HVWiQGDUHV"� /D� FDOLGDG� FRPR�



WUDQVIRUPDFLyQ�XWLOL]D�ORV�HVWiQGDUHV�SDUD�HYDOXDU�OD�PHMRUD GH�ORV�HVWXGLDQWHV�WDQWR�HQ�WpUPLQRV�GH�FRQRFLPLHQWR DFDGpPLFR�FRPR�GH�KDELOLGDGHV�WUDQVIRUPDGRUDV�$� (VWiQGDUHV�DFDGpPLFRV��0LGHQ�OD�KDELOLGDG�SDUD�FXPSOLU�XQ�GHWHUPLQDGR�QLYHO�GH�GHVWUH]DV�\� FRQRFLPLHQWR� DFDGpPLFR�� (QWHQGLGD� OD� FDOLGDG� FRPR� WUDQVIRUPDFLyQ�� HVWR� VXSRQH� OD�HYDOXDFLyQ� GHO� HVWXGLDQWH� HQ� WpUPLQRV� GHO� HVWiQGDU� GH� DGTXLVLyQ� GH� FRQRFLPLHQWRV� \�GHVWUH]DV� WUDQVIRUPDGRUDV� FRPR� OD� FDSDFLGDG� GH� DQiOLVLV�� VtQWHVLV�� FUtWLFD� H� LQQRYDFLyQ��FHQWUiQGRVH�IXQGDPHQWDOPHQWH�HQ�HO�YDORU�DxDGLGR�%� (VWiQGDUHV� GH� FRPSHWHQFLD�� 0LGHQ� QLYHOHV� HVSHFLILFDGRV� GH� KDELOLGDGHV� HQ� XQD� VHULH� GH�FRPSHWHQFLDV�� TXH� SXHGHQ LQFOXLU� GHVWUH]DV� WUDQVIHULEOHV� UHTXHULGDV� SRU� ORV� HPSOHDGRUHV��GHVWUH]DV�UHTXHULGDV�SDUD� LQVHUWDUVH�HQ�XQD�SURIHVLyQ�\��KDELOLGDGHV�DFDGpPLFDV��6H�WUDWD�GH� SURYHHU� D� ORV� HVWXGLDQWHV� FRQ� GHVWUH]DV� \� KDELOLGDGHV� TXH� OHV� SHUPLWDQ� VHJXLU�DSUHQGLHQGR�\�DGDSWDUVH�VLQ�GLILFXOWDGHV�D�OD�FRPSOHMLGDG�GHO�PXQGR�H[WHULRU�\�HYDOXDU�D�ORV�HVWXGLDQWHV� HQ� WpUPLQRV� GH� OD� DGTXLVLyQ� GH� GHVWUH]DV� WUDQVIRUPDGRUDV� \� HO� LPSDFWR�WUDQVIRUPDGRU�TXH�WLHQHQ�WUDV�JUDGXDUVH��&� (VWiQGDUHV� GH� VHUYLFLR�� 6RQ�PHGLGDV� LGHDGDV� SDUD� HYDOXDU� HOHPHQWRV� � GH� ORV� VHUYLFLRV� R�LQVWDODFLRQHV� RIUHFLGRV�� 7LHQGHQ� D� VHU� FXDQWLILFDEOHV� \� UHVWULQJLGDV�D� FXHVWLRQHV�PHGLEOHV��SRQLHQGR� HO� pQIDVLV� HQ� OD� HVSHFLILFDFLyQ� \� HYDOXDFLyQ� GH� HVWiQGDUHV� GH� VHUYLFLR� H�LQVWDODFLRQHV�TXH� IDYRUHFHQ� OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�WUDQVIRUPDGRUDV�\�HO�SURFHVR�GH�DSUHQGL]DMH�GHO�HVWXGLDQWH��'� (VWiQGDUHV� RUJDQL]DWLYRV�� ,QFOX\HQ� HO� FRQRFLPLHQWR� GH� UHFRQRFLPLHQWR� IRUPDO� GH� VLVWHPDV�SDUD�DVHJXUDU�OD�JHVWLyQ�HILFD]�GH�ORV�SURFHVRV�GH�OD�RUJDQL]DFLyQ�\�OD�GLIXVLyQ�WUDQVSDUHQWH�GH�ODV�SUiFWLFDV�RUJDQL]DWLYDV��6H�KD�GH�LPSXOVDU�XQD�HVWUXFWXUD�RUJDQL]DWLYD�TXH�IRPHQWH�HO�GLDORJR��HO� WUDEDMR�HQ�HTXLSR�\� OD�UHVSRQVDELOLGDG�GHO TXH�DSUHQGH��HQ�GHILQLWLYD��GHOHJDU�OD�UHVSRQVDELOLGDG�SDUD�OD�FDOLGDG�\�ORV�HVWiQGDUHV��
��� (/� 02'(/2� '20,1$17(� '(� (9$/8$&,Ð1� 3$5$� /$� ('8&$&,Ð1� 683(5,25��(/02'(/2�'(�5(1',&,Ï1�'(�&8(17$6�'(/(*$'$6L� ELHQ� OD� RUJDQL]DFLyQ� GH� ORV� VLVWHPDV� GH� HGXFDFLyQ� VXSHULRU� \� HO� JUDGR� GH� FRQWURO�JXEHUQDPHQWDO�GH�ORV�PLVPRV��WDQWR�HQ�FXDQWR�D�SURYLVLyQ�GH�IRQGRV�FRPR�D�OD�REOLJDWRULHGDG�GH�VRPHWHUVH� D� HYDOXDFLRQHV� H[WHUQDV�� YDUtD� GH� XQ� SDtV� D� RWUR�� KD\� XQD� WHQGHQFLD� JHQHUDOL]DGD�KDFLD� XQ� PRGHOR� GRPLQDQWH� SDUD� OD� HGXFDFLyQ� VXSHULRU�� $� HVWH�PRGHOR�� +DUYH\� OR� GHQRPLQD�UHQGLFLyQ�GH�FXHQWDV�GHOHJDGD� 8QR�GH�ORV�SXQWRV�FHQWUDOHV�GH�HVWH�SURFHVR�HV�HO�pQIDVLV�TXH�VH�SRQH�HQ�OD�FDOLGDG�FRPR�XQ�YHKtFXOR�SDUD�KDFHU�OR�SDFWDGR�SRU�ORV�UHTXHULPLHQWRV�SROtWLFRV�FRQ�ORV�UHFXUVRV�GLVSRQLEOHV��+DUYH\���������(VWH�SURFHVR�GH�FRQYHUJHQFLD�QR�VH�GD�~QLFDPHQWH�HQ�OD GHOHJDFLyQ�GH�DXWRULGDG��VLQR� WDPELpQ�HQ�XQD�FUHFLHQWH�XQLIRUPLGDG�HQ� OD�PHWRGRORJtD��$Vt��EXHQD�SDUWH�GH� ORV�VLVWHPDV�GH�DVHJXUDPLHQWR�GH� OD�FDOLGDG�D�QLYHO�QDFLRQDO� LQFRUSRUDQ�FLQFR�HOHPHQWRV��XQD�DJHQFLD��XQ�LQIRUPH�GH�DXWRHYDOXDFLyQ��LQGLFDGRUHV�HVWDG tVWLFRV�R�LQGLFDGRUHV�GH�UHDOL]DFLyQ�� XQD� HYDOXDFLyQ� SRU� SDUHV� \� XQ� LQIRUPH�S~EOLFR��3HQVDPRV�TXH� OD� SUROLIHUDFLyQ�GH�HVWH� WLSR� GH� UHYLVLRQHV� H[WHUQDV� HV� XQ� UHFRQRFLPLHQWR� LPSOtFLWR� GH� TXH� ORV� JRELHUQRV� VRQ�HVFpSWLFRV�FRQ�OD�FDSDFLGDG�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�SDUD�DXWRUUHJXODUVH�HOODV�PLVPDV��
(Q� OD� PD\RUtD� GH� ORV� SDtVHV� GH� (XURSD� 2FFLGHQWDO�� ORV� VLVWHPDV� GH� HYDOXDFLyQ� QDFLRQDO� R�UHJLRQDO�HVWDEOHFHQ�FRPR�HO�SULQFLSDO�REMHWLYR�GH�OD�HYDOXDFLyQ�OD�PHMRUD��\�HVWDEOHFHQ�DVLPLVPR�TXH� VRQ� ODV� XQLYHUVLGDGHV� ODV� UHVSRQVDEOHV� GHO� VHJXLPLHQWR� GH� OD� HYDOXDFLyQ�� (Q�PX\� SRFRV�SDtVHV��ORV�SODQHV�GH�PHMRUD�TXH�VXUJHQ�GH�HVWDV�HYDOXDFLRQHV�HVWiQ�VXMHWDV�D�FRQWURO�SRU�SDUWH�GHO� JRELHUQR� R� GH� XQD� DJHQFLD� GH� HYDOXDFLyQ�� /D� HYDOXDFLyQ� LQVWLWXFLRQDO� SDUD� OD� PH MRUD�HVWDEOHFH�TXH�VRQ�ODV�SURSLDV�XQLYHUVLGDGHV�ODV�TXH�KDQ�GH�OOHYDU�D�FDER�XQ�VHJXLPLHQWR�GH�OD�HYDOXDFLyQ��OR�FXDO�UHTXLHUH�TXH�HVWDV�LQVWLWXFLRQHV�GHVDUUROOHQ�XQD�FXOWXUD�GH�OD�FDOLGDG�\�GH�OD�HYDOXDFLyQ��



3RU� RWUR� ODGR�� HO� 3URFHVR� GH�%RORQLD� WDPELpQ HVWi� OOHYDQGR� D� OD� HGXFDFLyQ� VXSHULRU� KDFtD� XQ�VLVWHPD� GH� DVHJXUDPLHQWR� GH� OD� FDOLGDG� KRPRJpQHR�� TXH� SHUPLWD� OD� FRPSDUDELOLGDG� \� OD�WUDQVSDUHQFLD�GH�ORV�VLVWHPDV�GH�HGXFDFLyQ�VXSHULRU�HXURSHRV��(VWH�FDPLQR�KDFLD�OD�FUHDFLyQ�GH�XQ�PHUFDGR�~QLFR�SDUD� OD�HGXFDFLyQ�VXSHULRU�D�QLYHO�HXURSHR��HVWi� LPSXOVDQGR�XQ�PRYLPLHQWR�KDFLD� OD�DFUHGLWDFLyQ�GH�SURJUDPDV�SRU�DJHQFLDV�UHFRQRFLGDV��HQ�XQ� LQWHQWR�GH�GLIHUHQFLDU�VXV�RIHUWDV�� OR� TXH� QRV� OOHYDUtD� D� XQ� FRQFHSWR� GH� FDOLGDG HQWHQGLGD� FRPR� H[FHSFLRQDO�� /D�DFUHGLWDFLyQ�H[WHUQD�VH�FHQWUD�HQ�HVWiQGDUHV�H[WHUQRV�GH�FDUiFWHU�QRUPDWLYR��6H�SODQWHD�FRPR�XQ�PHFDQLVPR�GH�SURWHFFLyQ�DO� FRQVXPLGRU�� D� ORV� FLXGDGDQRV� \�D� ODV�DXWRULGDGHV�S~EOLFDV��$�WUDYpV�GH� OD�DFUHGLWDFLyQ�VH�SUHWHQGH� LQFLGLU�HQ� ORV� UHVXOWDGRV�GH� OD�HQVHxDQ]D�VXSHUL RU��HQ� OD�FDOLGDG�GHO�DSUHQGL]DMH�FHQWUDGR�HQ�ODV�FRPSHWHQFLDV��6H�SDUWH�GH�VXVWLWXLU�OR�H[LVWHQWH��HV�GHFLU�HO� FRQWURO�H[�DQWH�GH� ODV� WLWXODFLRQHV�R�SURJUDPDV��SRU� OD� UHQGLFLyQ�GH�FXHQWDV�D�SRVWHULRUL��/D�DFUHGLWDFLyQ�SRQH�HO�pQIDVLV�HQ�ORV�UHVXOWDGRV�PiV TXH�HQ�HO�SURFHVR�HGXFDWLYR��7HQGUi�FDUiFWHU�REOLJDWRULR��WHPSRUDO�\�FtFOLFR�
1R� REVWDQWH�� GLVWLQWRV� DXWRUHV� HQIDWL]DQ� \� UHVDOWDQ� GLYHUVDV� FDUHQFLDV� R� DVSHFWRV� FUtWLFRV� GH�HVWRV�VLVWHPDV�H[WHUQRV�GH�HYDOXDFLyQ�9 /D�SULQFLSDO�FUtWLFD�D�HVWRV�VLVWHPDV�H[WHUQRV�VH�FHQWUD�HQ�TXH�FRQFLEHQ�OD�FDOLGDG�FRPR�XQ�XPEUDO� TXH� OD� LQVWLWXFLyQ� KD� GH� FRQVHJXLU� �1HZE\�� ������� (VR� SXHGH� OOHYDU� DO� SHUVRQDO� D�GLVHxDU� VXV� SUiFWLFDV� HQ� WpUPLQRV� GH� HVWiQGDUHV� \� SXHGH� OOHYDUQRV� D� XQD� FXOWXUD� GH� OD�FRQIRUPLGDG�� &RPR� LQGLFD� <RUNH� �������� QR� HVWi� FODUR� VL� HO� LQFUHPHQWR� HQ� HO� Q~PHUR� GH�LQVWLWXFLRQHV�XQLYHUVLWDULDV�TXH�VH�SUHVHQWDQ�D�HYDOXDFLRQHV�H[WHUQDV��UHIOHMD�XQD�PHMRUD�HQ�OD�FDOLGDG�R�VL�ODV�LQVWLWXFLRQHV�HVWiQ�DSUHQGLHQGR�PHMRU�FRPR�MXJDU�HO�MXHJR��/D�PLVPD�LGHD�OD� GHVDUUROOD�+DUYH\�DO� UHIHULUVH�DO�DXPHQWR�GH�DUWtFXORV�SXEOLFDGRV�HQ� UHYLVWDV�FLHQWtILFDV��(VWH�GDWR�QR� UHFRJH�XQ�DXPHQWR�HQ�HO� Q~PHUR�GH� LQYHVWLJDFLRQHV�QL� HQ� OD� FDOLGDG�GH� ODV�PLVPDV�� VLQR� XQ� DXPHQWR� HQ� OD� WHQGHQFLD� D� SXEOLFDU� YDULRV� DUWtFXORV� FRQ� SHTXHxDV�YDULDFLRQHV GH�HQIRTXH�VREUH�XQD�PLVPD�LQYHVWLJDFLyQ��+DUYH\���������(Q�UHDOLGDG�HVWDPRV�SRWHQFLDQGR� XQD� GH� ODV� TXH� 'HPLQJ� ������� FRQVLGHUDED� HQIHUPHGDGHV� PRUWDOHV� GH� XQDRUJDQL]DFLyQ��OD�FDOLILFDFLyQ�SRU�PpULWRV��\D�TXH�HVWR�REOLJD�D�ORV�HPSOHDGRV�D�FHQWUDUVH�HQ�OD�REWHQFLyQ�GH�UHVXOWDGRV�D�FRUWR�SOD]R��HV�GHFLU��VH�UHFRPSHQVD�D�FDGD�SHUVRQD�PiV�SRU�PDQLSXODU�HO�VLVWHPD�TXH�SRU�PHMRUDUOR�9 8QD�VHJXQGD�FUtWLFD�VH�UHILHUH�D�OD�SHULRGLFLGDG��HVWRV�VLVWHPDV�FRQFLEHQ�OD�UHVSRQVDELOLGDG�GH� OD�FDOLGDG��\� OD�FDOLGDG�FRPR�DOJR SHULyGLFR�PiV�TXH�FRPR�XQ�SURFHVR�FRQWLQXR��1R�VH�UHDOL]D�XQD�HYDOXDFLyQ�FRQWLQXD�� VLQR�TXH� ORV� MXLFLRV�VRQ�SHULyGLFRV�� OR�TXH�SXHGH� OOHYDU�D�SHUtRGRV�GH�HVWDELOLGDG�VHJXLGRV�GH�MXLFLRV�\�SHTXHxRV�FDPELRV��1HZE\��������9 /D�UHVSRQVDELOLGDG�GH�GHWHUPLQDU�TXp�HV�XQ�SURGXFWR�GH�FDOLGDG�DSURSLDGD�R�QR��VH�GHMD�SRU�SDUWH� GHO� SHUVRQDO� GH� OD� LQVWLWXFLyQ�� HQ� PDQRV� H[WHUQDV�� (O� SHUVRQDO� SDUWLFLSDUi� HQ� OD�HYDOXDFLyQ��SHUR�OD�YHUi��FRPR�XQ�VLVWHPD�GH�FRQWURO��XQ�PHUR�WUiPLWH��TXH�KD\�TXH�FXPSOLU��6L� QR� VH� GD� XQ� GHEDWH LQWHUQR� VREUH� OD� FDOLGDG�� � ¢TXp� KDUHPRV� FRQ� ORV� UHVXOWDGRV� GH� OD�HYDOXDFLyQ"��¢FyPR�LPSOLFDUHPRV�DO�SHUVRQDO�SDUD�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�PHMRUDV"�(V�QHFHVDULR�FRPHQ]DU�SRU�XQ�GHEDWH�\� WUDEDMR�HQ�HTXLSR��TXH�SHUPLWD� IRUPDU�DO�SHUVRQDO�� LU�FUHDQGR� XQD PDVD� FUtWLFD� GH� SHUVRQDV� FRQYHQFLGDV� GH� TXH� ODV� FRVDV� VH� SXHGHQ�PHMRUDU�PHGLDQWH�HO�DQiOLVLV�GH�ORV�SURFHVRV��HVWDEOHFLHQGR�SURFHGLPLHQWRV�LQWHUQRV�SDUD�OD�PHMRUD�GH�OD�FDOLGDG��\�HQ�GHILQLWLYD��GHVDUUROODQGR�XQD�FXOWXUD�GH�OD�PHMRUD�FRQWLQXD�9 (Q�FXDQWR�D OD�PHWRGRORJtD��OD�DXWRHYDOXDFLyQ�\�OD�UHYLVLyQ�SRU�SDUHV�SXHGHQ�VHU�GH�XWLOLGDG��VL�HV�OD�SURSLD�LQVWLWXFLyQ�OD�TXH�VH�SODQWHD�H[SORUDU�\�DQDOL]DU�VXV�IRUWDOH]DV��GHELOLGDGHV�\�RSRUWXQLGDGHV�IXWXUDV�R�ELHQ�DQDOL]DU�ODV�FDXVDV�\�HIHFWRV�GHO�PDO�IXQFLRQDPLHQWR�GH�XQ�iUHD�R�SURJUDPD�GHWHUPLQDGR�� FRPR�SDVR�SUHYLR� SDUD�SRQHU� HQ�PDUFKD�XQ�SURFHVR�GH�PHMRUD�FRQWLQXD��



9 (Q�HO� FDVR�GH� OD� UHYLVLyQ�SRU�SDUHV��VL�pVWRV�QR�FXHQWDQ�FRQ�XQD�EXHQD�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ� GH� ORV� DJHQWHV� LQWHUQRV� GH� OD� LQVWLWXFLyQ�� GLItFLOPHQWH� SXHGHQ� FRPSUHQGHU�� HQ�PHQRV� GH� XQD� VHPDQD�� OR� TXH� RFXUUH� HQ� HO� IRQGR� GH� OD� LQVWLWXFLyQ�� &RPR� LQGLFD� +DUYH\��������HOORV�YHUiQ�\�DVLPLODUiQ�VyOR�XQD�PtQLPD�SDUWH�GHO�IXQFLRQDPLHQWR�GH�OD�LQVWLWXFLyQ�9 &XDQGR� ODV� LQVWLWXFLRQHV� VRQ� �REOLJDGDV�� D� VXPDUVH�D�HVWH� WLSR�GH�HYDOXDFLRQHV��ELHQ�SRU�XQD�REOLJDFLyQ�IRUPDO�SRU�SDUWH�GH�ODV�DJHQFLDV�GH�HYDOXDFLyQ�R�SRU�XQD�REOLJDFLyQ�LPSXHVWD�SRU� OD�SUHVLyQ�GHO�VLVWHPD��HO�SHUVRQDO�YHUi� OD�DXWRHYDOXDFLyQ�FRPR�XQ�SURFHVR�GH�FRQWURO�TXH�OOHYD�DO�HVWDEOHFLPLHQWR�GH�FODVLILFDFLRQHV�HQWUH�LQVWLWXFLRQHV��OR�FXDO�SXHGH�LPSXOVDUOHV�D�RFXOWDU� LQIRUPDFLyQ��/DV� LQVWLWXFLRQHV� WHQGUiQ�XQD�JUDQ�PRWLYDFLyQ�SDUD�VREUHHVWLPDU� ODV�IRUWDOH]DV� \� VXEHVWLPDU� VXV� GHELOLGDGHV�� GH� HVWD� IRUPD� VH� SLHUGH� XQD� RSRUWXQLGDG� GH�DXWRUUHIOH[LyQ�\�GLDORJR�LQWHUQR�SDUD�SURIXQGL]DU�HQ�ODV�iUHDV�TXH�UHTXLHUHQ�PHMRUDV��9 (O�XVR�GH� LQGLFDGRUHV�GH� UHDOL]DFLyQ� WDPELpQ�HV�SUREOHPiWLFR��(V�FRPSOLFDGR�VDEHU�VREUH�TXp� UHDOL]DFLyQ QRV� DSRUWDQ� LQIRUPDFLyQ�� ¢4Xp� WLSR� GH� LQIRUPDFLyQ� QRV� DSRUWDQ� VREUH� OD�FDOLGDG�GH�OD HQVHxDQ]D��LQGLFDGRUHV�FRPR�OD�WDVD�GH�HILFLHQFLD"�8Q�DXPHQWR�GH�OD�PLVPD�¢QRV� LQGLFD�TXH�KD�PHMRUDGR� OD�GRFHQFLD�R�HO�DSUHQGL]DMH�GH� ORV�DOXPQRV"��¢R�ELHQ� �TXH�HVWDPRV�EDMDQGR�ORV�QLYHOHV"��+DUYH\���������7DPELpQ�6WDNH��������HV�EDVWDQWH�FUtWLFR�FRQ�OD� XWLOL]DFLyQ� LQGLVFULPLQDGD� GH� LQGLFDGRUHV� FRPR� XQ� FULWHULR� GH� YDORU� \� GH� EXHQ� KDFHU� \�VHxDOD� TXH� � OD� JHQHUDFLyQ� GH� LQGLFDGRUHV� TXH� SXHGHQ� VHU� SXQWXDGRV� SRU� XQ� HPSOHDGR�DGPLQLVWUDWLYR��HVWi�RFXOWDQGR� � OD�QHFHVLGDG�GH�FRQRFHU� ORV�PHFDQLVPRV�RSHUDFLRQDOHV�GH�FXDOTXLHU�SURFHVR�9 3RU� ~OWLPR� HQ� HVWH� WLSR�GH�HYDOXDFLyQ�� ORV� HYDOXDGRUHV� VRQ�GLUHFWDPHQWH� UHVSRQVDEOHV�GH�JHQHUDU� \� SUHVHUYDU� HO� SRGHU�� HQ� SDODEUDV� GH� 6WDNH� �������� ORV� HYDOXDGRUHV� �VRPRV� XQD�SDUWH�GH�ODV�LQLFLDWLYDV�JXEHUQDPHQWDOHV�\�ILODQWUySLFDV�D�JUDQ�HVFDOD��GHGLFDGDV�D�OD�UHIRUPD�GH�OD�SUiFWLFD�LQVWLWXFLRQDO��SHUR�DO�PLVPR�WLHPSR��GHGLFDGDV�D�OD�DGTXLVLFLyQ�\�SUHVHUYDFLyQ�GHO�SRGHU�\�FRQWURO���S�������6WDNH�VHxDOD�TXH�XQR�GH�ORV�SUREOHPDV�IXWXURV�GH�OD�HYDOXDFLyQ�UHFDH�HQ�OD�HYLGHQWH�SROLWL]DFLyQ�GH�ORV�HVWXGLRV�GH�HYDOXDFLyQ�
���81$� 35238(67$� $/7(51$7,9$� 3$5$� /$� ('8&$&,Ð1� 683(5,25�� 81� 02'(/2�3$5$�/$�0(-25$�&217,18$&RPR�DILUPDQ�-HOLD]NRYD�\�:HVWHUKHLMGHQ���������ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�KDQ�GH�VHU� FRQVFLHQWHV� GH� TXH� HO� FRQFHSWR� GH� FDOLGDG� KD� GH� VHU� UHGHILQLGR� \� UHQHJRFLDGR�FRQVWDQWHPHQWH�HQWUH�ORV�XVXDULRV��OR�FXDO�SRQH�HQ�SULPHU�SODQR�OD�FDSDFLGDG�GH�LQQRYDFLyQ�GH�OD�HGXFDFLyQ�VXSHULRU���(VWR�LPSOLFD�D�VX�YH]�UHGHILQLU�HO�URO�GHO�(VWDGR�\�DFHQWXDU�OD�FDSDFLGDG�DXWRUUHJXODGRUD�GH� ODV�XQLYHUVLGDGHV��3RU�HOOR�FRQVLGHUDPRV�TXH� ORV�PHFDQLVPRV�H[WHUQRV�GH�HYDOXDFLyQ� QR� VRQ� ORV� ~QLFRV� SRVLEOHV� SDUD� DVHJXUDU� OD�PHMRUD� GH� OD� FDOLGDG� HQ� OD� HGXFDFLyQ�VXSHULRU��3RU�HO�FRQWUDULR��HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GtD�D�GtD�VH�FRQVHJXLUi�FRQMXQWDPHQWH�HQWUH� PHFDQLVPRV� H[WHUQRV� GH� HYDOXDFLyQ� \� SURFHVRV� DFDGpPLFRV� LQWHUQRV�� (VWRV� SURFHVRV�DFDGpPLFRV� LQWHUQRV� KDQ� GH� VHU� H[SOtFLWRV�� KDQ� GH� FRQVHJXLU� LPSOLFDU� DO� SHUVRQDO�� KDQ�GH� VHU�ULJXURVRV� \� FRQWLQXRV� \� RULHQWDGRV� D� OD� PHMRUD�� QR� D� OD� PHUD� FDOLILFDFLyQ� SRU PpULWRV� GH� ORV�SDUWLFLSDQWHV�HQ�ORV�PLVPRV��7RGR�HVWR�UHTXLHUH�HO�GHVDUUROOR�GH�XQD�QXHYD�FXOWXUD�RUJDQL]DWLYD�
(Q� HVWH� PDUFR�� ODV� LQVWLWXFLRQHV� SRVHHQ� VLVWHPDV� GH� UHFRJLGD� GH� LQIRUPDFLyQ� HQ� GLVWLQWRV�iPELWRV�GH�DFWXDFLyQ�TXH�DSRUWDQ�XQD�JUDQ�FDQWLGDG�GH GDWRV�VREUH� OD�YLVLyQ�GH� ORV�XVXDULRV�VREUH� OD� SURSLD� LQVWLWXFLyQ�� HQFXHVWDV� D� ORV� DOXPQRV�� UHYLVLRQHV� H[WHUQDV� GH� OD� GRFHQFLD� R�LQYHVWLJDFLyQ�� HQFXHVWDV� D� JUDGXDGRV�� QLYHOHV� GH� FRORFDFLyQ� GH� ORV� HJUHVDGRV�� QLYHOHV� GH�VDWLVIDFFLyQ� GH� ORV� HPSOHDGRUHV� FRQ� ORV� HVWXGLDQWHV� HQ� SUiFWLFDV�� GDWRV� GH� UHVXOWDGRV� R�UHQGLPLHQWR�GH�ORV�DOXPQRV��HWF��(O�SUREOHPD�TXH�VH�SUHVHQWD�HV�TXp�KDFHU�FRQ�ORV�GDWRV��FyPR�VH�SXHGHQ�DQDOL]DU��WUDQVIRUPDU�HQ�LQIRUPDFLyQ�~WLO�SDUD�VHU�LQWURGXFLGD�HQ�SURFHVRV�GH�PHMRUD�GH�OD�FDOLGDG��(OOR��VLQ�ROYLGDU�TXH�ORV�GDWRV��FRPR�VHxDODQ�*XED�\�/LQFROQ��������QXQFD�HVWiQ�OLEUHV�GH�YDORUHV��\�TXH�FLHUWDPHQWH�QR�OOHYDQ�FRQVLJR�VX�SURSLR�VLJQLILFDGR�QL�VX�LQWHUSUHWDFLyQ�



GH� IRUPD� LQHTXtYRFD�� $GHPiV�� WRGD� OD� LQIRUPDFLyQ� TXH� VH� REWHQJD� VH� KD� GH� HQOD]D U� FRQ� XQ�SURFHVR�GH�IHHGEDFN�\�SXHVWD�HQ�DFFLyQ��
(Q�GHILQLWLYD��OD�LQVWLWXFLyQ�KD�GH�VHU�FDSD]�GH�GHVDUUROODU�XQ�VLVWHPD�TXH�LPSXOVH�XQ�SURFHVR�GH�PHMRUD�GH�OD�FDOLGDG�GH�DEDMR�KDFLD DUULED MXQWR�FRQ�OD�UHQGLFLyQ�GH�FXHQWDV�GH�DUULED�KDFLD�DEDMR�*HDOO��+DUYH\��	�0RRQ���������1RVRWURV��DxDGLUtDPRV�TXH�OD�UHQGLFLyQ�GH�FXHQWDV�GHELHUD�VHU�GH�DUULED�KDFLD�DEDMR�\�GH�DEDMR�KDFLD�DUULED��\D�TXH�HVWR�VXSRQGUtD�XQ�FRPSURPLVR�SRU�SDUWH�GH�WRGRV�GH�WUDEDMDU�SDUD�PHMRUDU�ODV�FRVDV��3DUD�HOOR�HV�QHFHVDULR��9 8QD�HYDOXDFLyQ�LQWHUQD��RULHQWDGD�D�OD�PHMRUD��TXH�SHUPLWD�XQD�YDULHGDG�GH�PpWRGRV�9 $JLOL]DU�HO�SURFHVR�GH�HYDOXDFLyQ��HYDOXDFLRQHV�QR�WDQ�H[KDXVWLYDV�HQ�FXDQWR�D�GDWRV��SHUR�Vt�HQ�FXDQWR�D�GHEDWH��HYDOXDFLRQHV�PiV�FXDOLWDWLYDV�H�LQWURGXFLU�OD�HYDOXDFLyQ�FRQWLQXD�9 %DVDU� OD� PHMRUD� FRQWLQXD� HQ� HO� FRQRFLGR� FLFOR� GH� 'HPLQJ�� 3ODQLILFDU�� +DFHU�� &KHTXHDU� \�$FWXDU�9 ,PSXOVDU�ORV�UHVXOWDGRV�SUiFWLFRV��TXH�VH�SXHGDQ�\�VHD�SUREDEOH�SRQHU�HQ�PDUFKD�9 'HOHJDU�OD�UHVSRQVDELOLGDG�SDUD�OD�PHMRUD�GH�OD�FDOLGDG�\�OD�SXHVWD�HQ�PDUFKD�GH�ORV SODQHV�GH�DFFLyQ�D�DTXpOORV�TXH�VRQ�GXHxRV�GHO�SURFHVR�9 ,GHQWLILFDU�UHVSRQVDEOHV�SDUD�OD�DFFLyQ�9 (VWDEOHFHU�GHQWUR�GH�OD�SURSLD�LQVWLWXFLyQ�XQD��UHQGLFLyQ�GH�FXHQWDV�SDUD�ODV�DFFLRQHV��9 7UDQVSDUHQFLD�GH�WRGR�HO�SURFHVR��SRU�SDUWH�GH�ODV�SURSLDV�LQVWL WXFLRQHV��LQGLFDQGR�p[LWRV�\�IUDFDVRV�GH�ODV�PHMRUDV�LPSODQWDGDV�9 *HQHUDU�XQ��IHHGEDFN�D�ORV�JHQHUDGRUHV�GH�LQIRUPDFLyQ��6H�WUDWD�GH�QR�GHGLFDU�GHPDVLDGR�WLHPSR�D� FRQVHJXLU� GDWRV�TXH� OXHJR� WDO� YH]�QR�VLUYDQ�R�QR� WHQJDQ�XQ�HIHFWR�GLUHFWR�HQ� OD�PHMRUD�9 'RWDU DO�VLVWHPD�GH�UHFXUVRV�DSURSLDGRV��VLQ�ROYLGDUVH�GHO�UHFXUVR�WLHPSR��\D�TXH�OD�SXHVWD�HQ�PDUFKD�GH�XQ�FDPELR�FXOWXUDO�\�GH�IXQFLRQDPLHQWR�GH�WDO�HQYHUJDGXUD�HV�PX\�LQWHQVLYD�HQ�WLHPSR��9 &RPSDUWLU�ODV�EXHQDV�SUiFWLFDV�9 ,QWHULRUL]DU�OD�FXOWXUD�HYDOXDGRUD�FRPR�XQD�SDUWH�GHO�FLFOR�GH�PHMRUD�FRQWLQXD�
6REUH� ORV� PpWRGRV� \� SURFHGLPLHQWRV� GH� HYDOXDFLyQ� SHQVDPRV� TXH� HV� LQWHUHVDQWH� OD� QR�HVWDQGDUL]DFLyQ�\�HO�GHVDUUROOR�FRQWLQXR�GH�ORV�PLVPRV��(VWR�SHUPLWH�HO�GHVDUUROOR�GH�GLIHUHQWHV�HQIRTXHV� DGDSWDGRV� D� ODV� FDUDFWHUtVWLFDV� \� QHFHVLGDGHV� GH� ODV� XQLGDGHV� \�R� LQVWLWXFLRQHV�HYDOXDGDV�� (Q� HVWH� VHQWLGR�� OD�PHWRGRORJtD� GH� OD� HYDOXDFLyQ� SODQWHDGD� SRU�*XED� \� /LQFROQ� \�FRQRFLGD�FRPR�HYDOXDFLyQ�UHVSRQGHQWH�\�FRQVWUXFWLYLVWD��*XED��(��<�/LQFROQ����������SHUPLWH�HVD�KHWHURJHQHLGDG� HQ� ORV� PpWRGRV�� (VWD� PHWRGRORJtD� FXPSOH� GRV� FRQGLFLRQHV� IXQGDPHQWDOHV� D�QXHVWUR� MXLFLR��HQ�SULPHU� OXJDU��HV�RUJDQL]DGD�SRU� ODV�GHPDQGDV��SUHRFXSDFLRQHV�\�DVXQWRV�GH�ODV�DXGLHQFLDV�LPSOLFDGDV�\�HQ�VHJXQGR�OXJDU��XWLOL]D�HO�HQIRTXH�GHO�SDUDGLJPD�FRQVWUXFW LYLVWD��
/D� HYDOXDFLyQ� UHVSRQGHQWH IXH� SURSXHVWD� HQ� SULPHU� OXJDU� SRU� 6WDNH� ������� \� GHWHUPLQD� ORV�SDUiPHWURV�\� ORV� OtPLWHV�GH� OD�HYDOXDFLyQ�PHGLDQWH�XQ�SURFHVR�GH�QHJRFLDFLyQ� LQWHUDFWLYD�TXH�LQFOX\H�D�WRGRV�ORV�LPSOLFDGRV��(O�WpUPLQR�FRQVWUXFWLYLVWD HV�XVDGR�SDUD�GHVLJQDU�OD�PHWRGRORJtD�DOWHUQDWLYD� DO� SDUDGLJPD� FLHQWtILFR� TXH� VH� SURSRQH� XWLOL]DU�� 3DUD� HO� FRQVWUXFWLYLVPR�� ODV�FRQVWUXFFLRQHV�VRQ�UHDOLGDGHV�FUHDGDV��\�ODV�FRQVWUXFFLRQHV�FRQVLVWHQ�HQ�LQIRUPDFLyQ�GLVSRQLEOH�FRQILJXUDGD�HQ�DOJXQD�IRUPXODFLyQ�VLVWHPiWLFD�FX\R�FDUiFWHU�GHSHQGH�GHO�QLYHO�GH�LQIRUPDFLyQ�\�VRILVWLFDFLyQ�GH�ORV�FUHDGRUHV��/D�SRVLFLyQ�FRQVWUXFWLYLVWD��HQ�OXJDU�GH�PDQWHQHU�HO�VWDWXV�TXR�GHORV�TXH�HVWiQ�HQ�HO�SRGHU�FRQWURODQGR�H�LQWHUSUHWDQGR�OD�LQIRUPDFLyQ��FRPSDUWH�HO�SRGHU��HV�GHFLU��VH�VROLFLWDQ�\�UHVSHWDQ�ODV�FRQVWUXFFLRQHV�GH�WRGRV�ORV�LPSOLFDGRV���*XED��	�/LQFROQ��������
3RU�~OWLPR��OD�PHWRGRORJtD�TXH�SURSRQHQ�*XED�\�/LQFROQ��SXHGH�SDUHFHU�FRPSOHMD��FRVWRVD�\�GH�ODUJD�GXUDFLyQ��SHUR�SHUPLWH�DYDQ]DU�GH�XQD�PHUD�HYDOXDFLyQ�WpFQLFD�D XQ�SURFHVR�GH�SXHVWD�HQ�



SUiFWLFD� GH� ODV� PHMRUDV� SURSXHVWDV�� HQ� HO� TXH� � VH� WUDWH� GH� LPSXOVDU� OD� HYDOXDFLyQ� FRPR� XQ�SURFHVR�GH�UHWURDOLPHQWDFLyQ�HQIRFDGR�D�OD�PHMRUD�GH�OD�HGXFDFLyQ��WDO�FRPR�SODQWHDED�\D�7\OHU�HQ�ORV�DxRV�WUHLQWD��&RPSDUWLU�ODV�KHUUDPLHQWDV�GHO�SRGHU��FRPSDUWLU�OD�LQIRUPDFLyQ��FRPSDUWLU�HO�OLGHUD]JR��QR�WHQHU� OD�SUHVLyQ�GH�XQ�WLHPSR�H[FHVLYDPHQWH�DFRWDGR�\�PiV�UHFXUVRV��6L�ELHQ�HQ�FXDQWR� D� HVWH� ~OWLPR� DVSHFWR� QR� VH� WUDWD� WDQWR� GH�PiV� UHFXUVRV� JOREDOHV�� VLQR� GH� GDUOH� � XQD�XWLOLGDG� D� ORV� UHFXUVRV� GHGLFDGRV� D� OD� HYDOXDFLyQ�� \D� TXH�¢SDUD� TXp� VLUYH� JDVWDU� UHFXUVRV� GH�WLHPSR�\�GLQHUR�HQ�XQD�HYDOXDFLyQ�VL�OXHJR�QR�VH�XWLOL]D�OR�TXH�VH�KD�REWHQLGR�GH�OD�PLVPD"
��� 5()/(;,21(6�),1$/(6&RQVLGHUDPRV� TXH� HQ HO� SURFHVR� GH� FRQVWUXFFLyQ� GH� XQ� HVSDFLR� HXURSHR� SDUD� OD� HGXFDFLyQ�VXSHULRU�HQ�HO�TXH�HVWDPRV�LQPHUVRV��QR�VH�KD�GH�ROYLGDU�OD�LGHD�GH�OD�XWLOLGDG�GH�OD�HYDOXDFLyQ�SDUD�TXH�ODV�LQVWLWXFLRQHV�GHVDUUROOHQ�VLVWHPDV�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG��TXH�JDUDQWLFHQ�HO�SURFHVR� GH� PHMRUD� FRQWLQXD� D� OR� ODUJR� GHO� WLHPSR�� 3DUD� FRQVHJXLU� HVWH� REMHWLYR�� QR� VRQ�VXILFLHQWHV�ORV�SURFHVRV�GH�HYDOXDFLyQ�H[WHUQD�LPSXOVDGRV�GHVGH�ODV�DJHQFLDV�GH�HYDOXDFLyQ�
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