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�ƐƚĂ�WƵďůŝĐĂĐŝſŶ�Ǉ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞů�ƐĞŵŝŶĂƌŝŽ�ŶŽ�ƉŽĚƌşĂŶ�ǀĞƌ�ƐƵ�ůƵǌ�ƐŝŶ�ůĂ�
ĞƐƚŝŵĂďůĞ ĂǇƵĚĂ�ĚĞů���E��D�Ǉ�ŶŽ�ƉŽĚĞŵŽƐ�ĚĞũĂƌ�ĚĞ�ŵĞŶĐŝŽŶĂƌ�Ă�ůŽƐ�
ĐŽŵƉĂŹĞƌŽƐ�Ǉ�ĐŽŵƉĂŹĞƌĂƐ�ƋƵĞ�ŚĂĐĞ�ĂŹŽƐ�ŝŶŝĐŝĂƌŽŶ�Ğů�ƉƌŝŵĞƌ��ŽĐƚŽƌĂĚŽ�
ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌ�ĞŶ��ĚƵĐĂĐŝſŶ��ŵďŝĞŶƚĂů͘

'ƌĂĐŝĂƐ�ƉŽƌ�ǀƵĞƐƚƌŽ�ĐĂŵŝŶŽ�ĂŶĚĂĚŽ�Ǉ�ƉŽƌ�ŐƵŝĂƌŶŽƐ�ŚĂĐŝĂ�ŶƵĞǀĂƐ�ƌƵƚĂƐ͘
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WZ�^�Ed��/ME

�Ŷ�Ğů�ŵĂƌĐŽ�ĚĞů y/�ƐĞŵŝŶĂƌŝŽ ĚĞ�ŝŶǀĞƐƚŝŐĂĐŝſŶ�ĞŶ��ĚƵĐĂĐŝſŶ��ŵďŝĞŶƚĂů͗�
�ǀĂŶĐĞƐ�ƉĂƌĂ�ůĂ�ƐŽƐƚĞŶŝďŝůŝĚĂĚ�ĞŶ�ůĂ��ĚƵĐĂĐŝſŶ�^ƵƉĞƌŝŽƌ���ƐĞ�ƉƌĞƐĞŶƚĂƌŽŶ�
ůŽƐ�ƚƌĂďĂũŽƐ͕�ƉƌŽǇĞĐƚŽƐ�ƋƵĞ�ĚĞƐĚĞ�ĚŝƐƚŝŶƚĂƐ�hŶŝǀĞƌƐŝĚĂĚĞƐ�ƐĞ�ĞƐƚĄŶ�
ƌĞĂůŝǌĂŶĚŽ�ĐŽŶ�Ğů�ŽďũĞƚŝǀŽ�ĚĞ�ƐŽƐƚĞŶŝďŝůŝǌĂĐŝŽŶ�ĚĞ�ůŽƐ�ĐƵƌƌşĐƵůŽƐ�ĨŽƌŵĂƚŝǀŽƐ�
ĚĞ�ůŽƐ�ĂĐƚƵĂůĞƐ�'ƌĂĚŽƐ�hŶŝǀĞƌƐŝƚĂƌŝŽƐ͘���ĞƐĚĞ�ƵŶ�ĂŶĄůŝƐŝƐ�ĚĞ�ůĂƐ�ƉƌĄĐƚŝĐĂƐ�
ƋƵĞ�ƐĞ�ƉƌĞƐĞŶƚĂŶ�ƐŝƌǀĂ�ĞƐƚĞ�ŵŽŶŽŐƌĄĨŝĐŽ�ƉĂƌĂ�ŝĚĞŶƚŝĨŝĐĂƌ�ůŽƐ�KďƐƚĄĐƵůŽƐ͕�
ƉŽƐŝďůŝĚĂĚĞƐ�ƉĂƌĂ�ĂůĐĂŶǌĂƌ�ƵŶĂ��ĚƵĐĂĐŝŽŶ�^ƵƉĞƌŝŽƌ�ĚĞ��ĂůŝĚĂĚ�ĞŶ ůĂ�ĐƵĂů�Ğů�
ƉĂƌĄŵĞƚƌŽ��ĞƐĂƌƌŽůůŽ�^ŽƐƚĞŶŝďůĞ�ƐĞĂ�Ğů�ŶƵĞǀŽ�ƌĞƚŽ�Ă�ŝŶĐŽƌƉŽƌĂƌ�ĞŶ�
ĐƵĂůƋƵŝĞƌ�ŝŶƐƚŝƚƵĐŝſŶ�ĚĞ��ĚƵĐĂĐŝſŶ͘
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��� (GLWRULDO��6iHQ]�5LFR� %� 7tWXOR�³5H�FRQFHSWXDOL]DQGR�HO�GHVDUUROOR�KXPDQR����
XQLYHUVLGDG�\�VRVWHQLELOLGDG´««««««««««««««««««««««�

��� 6iQFKH]��)��6HJDOiV��-�7tWXOR�³'LVHxR�GHO�0DSD�GH�VRVWHQLELOLGDG�GHO�
3UR\HFWR�
(',16267´««««««««««««««««««««««««««««�����

��� 6iQFKH]��)��6HJDOiV��-��7tWXOR ³3UR\HFWR�(',16267��2EMHWLYR����'LVHxR�GH�
XQ�FXHVWLRQDULR�SDUD�GLDJQRVWLFDU�HO�HVWDGR�GH�DSUHQGL]DMH�GH�OD�VRVWHQLELOLGDG�
HQ�HO�DOXPQDGR�
XQLYHUVLWDULR´««««««««««««««««««««««««««««����

��� *yPH]�-DUDER��,��6DEDQ��0&��6iQFKH]��%��7tWXOR�³/D�PHWRGRORJtD�GHO�
VHPLQDULR�SDUD�OD�DGTXLVLFLyQ�GH�FRPSHWHQFLDV�HQ�VRVWHQLELOLGDG��(O�FDVR�GHO�
7UDEDMR�GH�)LQ�GH�*UDGR�HQ�(GXFDFLyQ�
6RFLDORFLDO´«««««««««««««������������������������������������������������������������

��� &ROOD]R��/� *HOL��$0��7HUUDGHOODV��5��%HQLWR��0+��7tWXOR��³0HWRGRORJtDV�GH�
&R�&UHDFLyQ�FRPR�IRUPD�GH�$SUHQGL]DMH�SDUD�OD�WUDQVIRUPDFLyQ�KDFLD�XQD�
VRFLHGDG�6RVWHQLEOH��(O�FDVR�GH�OD�8QLYHUVLGDG�GH�*LURQD�
�8G*�´««««««««««««««««««««««««««««««����

��� $OED��'DYLG��%HQD\DV��-��*XWLHUUH]��-� 7tWXOR��³/D�HYDOXDFLyQ�FRPR�
KHUUDPLHQWD�SDUD�OD�LQFRUSRUDFLyQ�GH�OD�VRVWHQLELOLGDG�HQ�OD�HGXFDFLyQ�VXSHULRU´
««««««««««««««««««��«««««««««««««««����

��� &RUUHD�*XLPDUDHV��$��(XJHQLR��0��7tWXOR�³+XHUWRV�(FR'LGiFWLFRV��HVSDFLRV�
GH�UHIHUHQFLD�SDUD�(GXFDU�SDUD�OD�VRVWHQLELOLGDG�HQ�OD�
8QLYHUVLGDG´««««««««««««««««««««««««««««��

��� 8UXEXUX��$��0LxDQR��5��0RUHQR�5RPHUR��$��/XPEUHUDV��-��&DUUDFR�*DOOHJR��
5��%RUJH��5��7tWXOR�³0HWRGRORJtD�GRFHQWH�SDUD�OD�LQWHJUDFLyQ�GH�FULWHULRV�GH�
VRVWHQLELOLGDG�HQ�SUR\HFWRV�GH�
LQJHQLHUtD´««««««««««««�«��«««««««««««««������

;,�6(0,1$5,2�,19(67,*$&,Ï1�(1�('8&$&,21�$0%,(17$/��
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��� 0LxDQR��5��7tWXOR��³,QWHJUDFLyQ�GH�OD�VRVWHQLELOLGDG�HQ�ORV�HVWXGLRV�GH�
LQJHQLHUtD�LQGXVWULDO�H�LQJHQLHUtD�LQIRUPiWLFD�HQ�XQLYHUVLGDG�
HVSDxRODV´««���������������������������������������������������������������������������������������������

��� %XVTXHVW��3��6HJDOiV��-��6iQFKH]��)��7tWXOR�³1HFHVLGDGHV�IRUPDWLYDV�HQ�
VRVWHQLELOLGDG�HQ�HO�SURIHVRUDGR�XQLYHUVLWDULR��'LVHxR�GHO�
FXHVWLRQDULR´««������������������������������������������������������������������������������������������

���� %DUUyQ��$��0XxR]��-0��&DEDOOHUR��'��7tWXOR��³6HPEUDQGR�FRPXQLGDG��8QD�
H[SHULHQFLD�LQWHUJHQHUDFLRQDO´««««««««««««�«««««��«�����

���� *DOYiQ�/��2XULDFKL��7��*XWLHUUp]��-��7tWXOR� ³'LVHxR�\�DSOLFDFLyQ�GH�XQ�
LQVWUXPHQWR�GH�FDOLGDG�D�XQD�PXHVWUD�GH�MXHJRV�2Q�/LQH�VREUH�
DJXD´««««««««««««««««««««««««««««««���

���� 2UWHJD�/DVXHQ��8��'LH]��-5� 7tWXOR��³/D�WUDQVLFLyQ�HQHUJpWLFD�FRPR�UHFXUVR�
HGXFDWLYR�SDUD�PHMRUDU�OD�FRPSUHQVLyQ�GH�ORV�FRQFHSWRV�IXQGDPHQWDOHV�GH�OD�
HQHUJtD�HQWUH�HO�IXWXUR�SURIHVRUDGR�GH�HGXFDFLyQ�
SULPDULD««««««««««««««««««««««««««««������
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0HWRGRORJtDV�GH�&R�&UHDFLyQ�SDUD�OD�7UDQVIRUPDFLyQ�KDFLD�XQD�6RFLHGDG�
6RVWHQLEOH��HO�FDVR�GH�OD�8QLYHUVLWDW�GH�*LURQD��8G*�

/HVOLH�&ROOD]R��$QQD�0DULD�*HOL��5RVD�0DULD�7HUUDGHOODV�\�+HOHQD�GH�%HQLWR

8QLYHUVLWDW�GH�*LURQD��8G*�

5HVXPHQ�

,PSXOVDGRV�SRU�OD�SDUWLFLSDFLyQ�GH�OD�8G*�HQ�HO�SUR\HFWR�(XURSHR�³8QLYHUVLW\�
(GXFDWRUV�IRU�6XVWDLQDEOH�'HYHORSPHQW´��8(�6'��H�LQVSLUDGRV�HQ�ODV�
PHWRGRORJtDV�XWLOL]DGDV�FRQ�p[LWR�SRU�LQVWLWXFLRQHV�FRQ�XQD�ODUJD�H[SHULHQFLD�HQ�
OD�LQQRYDFLyQ�SDUD�DYDQ]DU�KDFLD�OD�VRVWHQLELOLGDG��FRPR�HV�HO�6KXPDFKHU�
&ROOHJH��SUHVHQWDPRV�HO�FDVR�GH�DSOLFDFLyQ�GH�ODV�PHWRGRORJtDV�GH�&R�
&UHDFLyQ��(O�SURSyVLWR�GH�HVWD�FRPXQLFDFLyQ�HV�GHVFULELU�\�PRVWUDU�ORV�
UHVXOWDGRV�GHO�SURFHVR�HPSUHQGLGR�SRU�OD�8G*�SDUD�RULHQWDU�OD�VRVWHQLELOL]DFLyQ�
FXUULFXODU�GH�ORV�HVWXGLRV�RIUHFLGRV�SRU�OD�XQLYHUVLGDG�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�
VRFLHGDG�ORFDO�\�ORV�HVWXGLDQWHV��7UDV�KDEHU�DQDOL]DGR�FXDOLWDWLYDPHQWH�ORV�
GRFXPHQWRV�\�HO�YtGHR�JHQHUDGRV�GXUDQWH�ODV�GRV�VHVLRQHV�GH�WUDEDMR��
FRQWDPRV�FRQ�LQIRUPDFLyQ�HQ�UHODFLyQ�D�ORV�YDORUHV��ODV�FRPSHWHQFLDV�\�ORV�
FRQRFLPLHQWRV�TXH�HOORV�LGHQWLILFDQ�FRPR�LPSUHVFLQGLEOHV��$GHPiV�H[SOLFDPRV�
GH�TXp�IRUPD�VH�SXHGHQ�LQFOXLU�HVWDV�LGHDV�HQ�HO�FXUULFXOXP�XQLYHUVLWDULR�

$EVWUDFW

'ULYHQ�E\�WKH�SDUWLFLSDWLRQ�RI�WKH�8G*�LQ�WKH�(XURSHDQ�SURMHFW��8QLYHUVLW\�
(GXFDWRUV�IRU�6XVWDLQDEOH�'HYHORSPHQW���8(�6'��DQG�LQVSLUHG�E\�WKH�
PHWKRGRORJLHV�XVHG�VXFFHVVIXOO\�E\�LQVWLWXWLRQV�ZLWK�ORQJ�H[SHULHQFH�LQ�
LQQRYDWLRQ�WR�JR�IRUZDUG�WRZDUGV�VXVWDLQDELOLW\��VXFK�DV�WKH�6KXPDFKHU�
&ROOHJH��ZH�SUHVHQW�WKH�8G*�FDVH�RI�DSSOLFDWLRQ�RI�WKH�&R�&UHDWLRQ�
PHWKRGRORJLHV��7KH�SXUSRVH�RI�WKLV�FRPPXQLFDWLRQ�LV�WR�GHVFULEH�DQG�VKRZ�WKH�
UHVXOWV�RI�WKH�SURFHVV�XQGHUWDNHQ�E\�WKH�8G*�WR�JXLGH�WKH�FXUULFXODU�
VXVWDLQDELOLW\�RI�WKH�VWXGLHV�RIIHUHG�E\�WKH�XQLYHUVLW\�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�
ORFDO�VRFLHW\�DQG�WKH�VWXGHQWV��$IWHU�KDYLQJ�TXDOLWDWLYHO\�DQDO\]HG�WKH�
GRFXPHQWV�DQG�WKH�YLGHR�JHQHUDWHG�GXULQJ�WKH�WZR�ZRUN�VHVVLRQV��ZH�KDYH�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�YDOXHV��VNLOOV�DQG�NQRZOHGJH�WKDW�WKH\�LGHQWLI\�DV�
HVVHQWLDO��:H�DOVR�H[SODLQ�KRZ�WKHVH�LGHDV�FDQ�EH�LQFOXGHG�LQ�WKH�XQLYHUVLW\�
FXUULFXOXP�

3DODEUDV�FODYH

0HWRGRORJtDV�GH�&R�FUHDFLyQ��2EMHWLYRV�SDUD�HO�'HVDUUROOR�6RVWHQLEOH��
(GXFDFLyQ�SDUD�OD�6RVWHQLELOLGDG��)RUPDFLyQ�GHO�SURIHVRUDGR��,QQRYDFLyQ�
(GXFDWLYD��



ϱϴ

.H\ZRUGV

&R�FUHDWLRQ�PHWKRGRORJLHV��2EMHFWLYHV�IRU�6XVWDLQDEOH�'HYHORSPHQW��(GXFDWLRQ�
IRU�6XVWDLQDELOLW\��7HDFKHU�WUDLQLQJ��(GXFDWLRQDO�,QQRYDWLRQ�

,QWURGXFFLyQ

(O�FRQFHSWR�GH�(GXFDFLyQ�SDUD�OD�6RVWHQLELOLGDG�VH�SXHGH�UHVXPLU�FRPR�OD
YROXQWDG�GH�FDPELDU�OD�PDQHUD�GH�YLYLU�SDUD�KDFHU�XQ�PXQGR�PHMRU�HQ�ORV�
iPELWRV�DPELHQWDO��VRFLDO�\�HFRQyPLFR�

$O�SODQWHDUQRV FyPR�GHEtDPRV�OOHYDU�D�FDER�ODV�DFFLRQHV�IRUPDWLYDV�SDUD�
FRQWLQXDU�WUDEDMDQGR�SRU�HO�VHQGHUR�GH�OD�6RVWHQLELOLGDG��TXHUHPRV�VHxDODU�
TXH��WDQWR ORV�WUDEDMRV�SUHYLRV�FRPR�HO�FRQRFLPLHQWR�\�ODV�SDXWDV�GH�DFFLyQ�
UHDOL]DGDV�SRU�HO�JUXSR�*5(&$��FRPR�ODV�GHVDUUROODGDV�D�OR�ODUJR�GH�ODV�
GLIHUHQWHV�HWDSDV�GHO�SUR\HFWR�8(�6'��QRV�SHUPLWLHURQ�WUD]DUQRV�XQ�FDPLQR�

&RQRFLPRV�TXH�OD�WHRUtD�GH�OD�8�VH�FHQWUD�HQ�ORV��PRGHORV�PHQWDOHV��R�
³SDUDGLJPDV�GH�SHQVDPLHQWR´��VHJ~Q�ORV�FXDOHV�REVHUYDPRV�OD�UHDOLGDG�FRPR�
XQ�HFR�VLVWHPD�TXH�VH�DQDOL]D�GHVGH�XQD�FRQFLHQFLD�FHQWUDGD�HQ�HO�HJR�
VLVWHPD�GH�ODV�GHFLVLRQHV�LQVWLWXFLRQDOHV��(VWD�WHRUtD�FRQVLGHUD�TXH��
DFWXDOPHQWH��HO�SULQFLSDO�GHVDItR�GHO�OLGHUD]JR�HV�FHUUDU�OD�EUHFKD�HQWUH�OD�
UHDOLGDG�GHO�HFRVLVWHPD�\�OD�VHQVLELOL]DFLyQ�GHO�VLVWHPD�GHO�HJR��6FKDUPHU�\�
.DXIHU���������/DV�SHUVRQDV�TXH�WRPDQ�GHFLVLRQHV�HQ�ODV�LQVWLWXFLRQHV�GHEHQ�
UHDOL]DU�XQ�YLDMH�FRQMXQWR�SDUD�YHU�QR�VyOR�HO�VLVWHPD�GHVGH�VX�SURSLR�SXQWR�GH�
YLVWD��HJR�FRQFLHQFLD��VLQR�TXH�WDPELpQ�GHEHQ�H[SHULPHQWDU�HO�VLVWHPD�GHVGH�
HO�SXQWR�GH�YLVWD�GH�ORV�RWURV�SDUWLFLSDQWHV��HVSHFLDOPHQWH�ORV�TXH�HVWiQ�PiV�
PDUJLQDGRV�

(O�YLDMH�GHVGH�HO�HJR�VLVWHPD�DO�HFR�VLVWHPD�GH�OD�FRQFLHQFLD��R�GHO��\R��DO�
�QRVRWURV���HQJORED�WUHV�GLPHQVLRQHV�����XQD�PHMRU�UHODFLyQ�FRQ�ORV�GHPiV�����
XQD�PHMRU�UHODFLyQ�FRQ�WRGR�HO�VLVWHPD��\����XQD�PHMRU�PDQHUD�GH�UHODFLRQDUVH�
FRQ�XQR�PLVPR��(VWDV�WUHV�GLPHQVLRQHV�UHTXLHUHQ�TXH�ORV�SDUWLFLSDQWHV�
H[SORUHQ�ORV�ERUGHV�GHO�VLVWHPD�\�HO�\R��

/D�HVHQFLD�GH�OD�7HRUtD�8�HV�VLPSOH��6H IXQGDPHQWD�HQ�GRV�SULQFLSLRV��

D� /D�FDOLGDG�GH�ORV�UHVXOWDGRV�SURGXFLGRV�SRU�FXDOTXLHU�VLVWHPD�GHSHQGH�
GH�OD�FDOLGDG�GH�OD�FRQFLHQFLD�GH�OD�JHQWH�TXH�RSHUD�HQ�HO�VLVWHPD��

E��$SUHQGHU�GHO�IXWXUR�HPHUJHQWH��$O�H[SORUDU�HVWH�WHUULWRULR�PiV�
SURIXQGDPHQWH��HYLGHQFLDPRV�TXH�OD�PD\RUtD�GH�ODV�PHWRGRORJtDV�GH�
DSUHQGL]DMH�H[LVWHQWHV�GHSHQGHQ�GH�DSUHQGHU�GHO�SDVDGR��PLHQWUDV�TXH�OD�
PD\RUtD�GH�ORV�YHUGDGHURV�GHVDItRV�GH�OLGHUD]JR�HQ�ODV�RUJDQL]DFLRQHV�
UHTXLHUHQ�DOJR�PX\�GLIHUHQWH��GHMDU�DWUiV�HO�SDVDGR�FRQ�HO�ILQ�GH�FRQHFWDU�\�
DSUHQGHU�GH�ODV�QXHYDV�SRVLELOLGDGHV�IXWXUDV���
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(O�3URFHVR�8��8�3URFHVV���VHJ~Q�+DVVDQ��=����������HVWi�EDVDGR�HQ�OD�
FUHHQFLD�GH�TXH�H[LVWHQ�P~OWLSOHV�IRUPDV�GH�OLGLDU�FRQ�SUREOHPDV�DOWDPHQWH�
FRPSOHMRV��DOJXQDV�GH�HOODV�PiV�H[LWRVDV�TXH�RWUDV��&XDQGR�VH�WUDWD�GH�
HQIUHQWDUVH�D�SUREOHPDV�DSDUHQWHPHQWH�LQVROXEOHV��GHEHPRV�UHVSRQGHU�GH�XQD�
IRUPD�PiV�SURIXQGD�\�UHIOH[LYD��GH�XQD�IRUPD�TXH�SHUPLWD�SODQWHDU�ODV�
FRQGLFLRQHV�SDUD�TXH�VXUMDQ�YHUGDGHURV�LQVLJKWV SDUD�UHVROYHU��PHGLDQWH OD�
UHJHQHUDFLyQ��VLWXDFLRQHV�GH�IRUPD�H[LWRVD��(O�3URFHVR�8��8�3URFHVV��H[SOLFD�
HO�VLJQLILFDGR�GH�OD�UHJHQHUDFLyQ�\�FyPR�DOFDQ]DUOD��FUHDQGR�ODV�FRQGLFLRQHV�
SDUD�HOOR�HQ�WUHV�³IDVHV´�TXH�LPSOLFDQ�VLHWH�³FDSDFLGDGHV´��&DGD�XQD�GH�HVWDV�
IDVHV��3(5&,%,5��35(6(1&,$5�<�'$56(�&8(17$��LPSOLFD�OD�FUHDFLyQ�GH�XQ�
DPELHQWH�HVSHFtILFR�FRPR�UHVSDOGR�SDUD�XQ�WLSR�SDUWLFXODU�GH�DSUHQGL]DMH��\�
GHVDUUROODU�\�XVDU�XQD�VHULH�GH�FDSDFLGDGHV�D�WUDYpV�GH�OD�&R�FUHDFLyQ�GH�
DFFLRQHV�\�HVFHQDULRV�GH�IXWXUR��

(Q�FXDQWR�D�OD�DSOLFDFLyQ�GH�OD�WHRUtD�GH�OD�&R�FUHDFLyQ�DSOLFDGD�HQ�HO�iPELWR�
HGXFDWLYR�GHVGH�VXV�FRPLHQ]RV�GH�OD�PDQR�GH�:HLVERUG�\�-DQRII�����������
GHEHPRV�VHxDODU�TXH�DFWXDOPHQWH�VH�OD�FRQVLGHUD�XQD�PHWRGRORJtD��PX\�~WLO�\�
HILFD]�SDUD�LQYROXFUDU�D�WRGRV�ORV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD��SDUD�
HQFRQWUDU�VROXFLRQHV�FUHDWLYDV�D�SUREOHPDV�FROHFWLYRV��

/D�FR�FUHDFLyQ�WLHQH�HO SRWHQFLDO�GH�LPSDFWDU�VLJQLILFDWLYDPHQWH�VREUH�OD�FXOWXUD�
LQVWLWXFLRQDO�\�GH�PHMRUDU�OD�H[SHULHQFLD�GH�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
FUHDQGR�XQ�VHQWLGR�GH�FRPXQLGDG�GH�DSUHQGL]DMH��(VWR�HV�SDUWLFXODUPHQWH�
SUREDEOH�FXDQGR�ORV�HVWXGLDQWHV�HVWiQ�LQYROXFUDGRV�HQ�HO�GHVDUUROOR�FXUULFXODU��
HQ�OD�LQYHVWLJDFLyQ�\�HQ�WUDEDMDU�FRODERUDWLYDPHQWH�FRQ�ORV�DFDGpPLFRV��$O�
PLVPR�WLHPSR��HO�SHUVRQDO�SXHGH�REWHQHU�PXFKD�LQVSLUDFLyQ�GH�ODV�QXHYDV�
LGHDV�FUHDWLYDV�GH�ORV�HVWXGLDQWHV�\�DOJXQRV�SUR\HFWRV�GH�FR�FUHDFLyQ�WLHQHQ�HO�
SRWHQFLDO�GH�DEULU�RSRUWXQLGDGHV�SDUD�WUDEDMDU�HQ�DVRFLDFLyQ�FRQ�DJHQFLDV�
H[WHUQDV��WDO�FRPR�KDEtDPRV�H[SHULPHQWDQGR�HQ�DQWHULRUHV�WUDEDMRV��&ROOD]R�HW�
DO��������

/OXtV�6DEDGHOO�HV�HO�FUHDGRU�HQ�&DWDOXQ\D�GH�OD�SODWDIRUPD�&R�&UHDEOH������
&R�FUHDFLy���&R�FUHDEOH��GHILQH�HO�SURFHVR�GH�FR�FUHDFLyQ��������FRPR��³(O�DFWR�
GH�SHQVDU�FROHFWLYDPHQWH��LQWHUFDPELDU�H[SHULHQFLDV�H�LGHDU�HQ�HTXLSR�GH�XQD�
IRUPD�PHWyGLFD�\�IOXLGD��$GHPiV��OD�FR�FUHDFLyQ�SURPXHYH�OD�LQWHJUDFLyQ�\�HO�
GHVDUUROOR�GH�ODV�KDELOLGDGHV�\�GHVHRV LQGLYLGXDOHV�GH�FDGD�XQR�SRQLpQGRORV�HQ
FRQVRQDQFLD�FRQ�ORV�RWURV�FR�FUHDGRUHV�\�RIUHFH�XQD�SOXUDOLGDG�GH�LGHDV�\�
FRQRFLPLHQWRV�TXH�HQULTXHFHQ�ORV�SUR\HFWRV�\�VXV�UHVXOWDGRV´�

'HEHPRV�VHxDODU�TXH�WDPELpQ�KHPRV�WHQLGR�HQ�FXHQWD�ORV�SULQFLSLRV�TXH�
GHILQH�OD &RPLVLyQ�(XURSHD��������SDUD�OOHYDU�D�FDER�,QQRYDFLRQHV�
5HVSRQVDEOHV��'HVGH�HVWD�SHUVSHFWLYD��QRV�SODQWHDPRV�OD�,QQRYDFLyQ�
5HVSRQVDEOH�FRPR�XQ�SURFHVR�GRQGH�WRGRV�ORV�DFWRUHV�VRFLDOHV�WUDEDMDQ�MXQWRV�
FRQ�HO�ILQ�GH�DOLQHDU�ORV�UHVXOWDGRV�GH�OD�LQQRYDFLyQ�FRQ�ORV�YDORUHV��
QHFHVLGDGHV�\�H[SHFWDWLYDV�GH�OD�VRFLHGDG��(Q�HVWH�SURFHVR��GHEHQ�SDUWLFLSDU�
DFWRUHV�GLYHUVRV�FRQ�GLIHUHQWHV�JUDGRV�GH�H[SHULHQFLD��6L�ELHQ�HQ�UHODFLyQ�D�
FDGD�LQQRYDFLyQ�VH�GHEHUiQ�VHOHFFLRQDU�ORV�DFWRUHV�SDUWLFLSDQWHV��GHVGH�OD�
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&RPLVLyQ�(XURSHD�VH�VHxDOD�TXH�GHEHQ�SDUWLFLSDU��SURIHVLRQDOHV�GHO�FDPSR�GH�
OD�LQQRYDFLyQ��OD�VRFLHGDG�FLYLO��ODV�LQGXVWULDV�\�ORV�HGXFDGRUHV��

$VLPLVPR��PHGLDQWH�HVWH�WUDEDMR�PRVWUDPRV�SDUWH�GHO�YLDMH�UHDOL]DGR�SRU�OD�
8QLYHUVLGDG�GH�*LURQD��8G*��SDUD�LQWURGXFLU�OD�VRVWHQLELOLGDG�HQ�VX�TXHKDFHU�
FRWLGLDQR��DVt�FRPR�HQ�ORV�HMHV�TXH�VRQ�ORV�SLODUHV�GH�FXDOTXLHU�XQLYHUVLGDG��OD�
IRUPDFLyQ��OD�LQYHVWLJDFLyQ�\�OD�WUDQVIHUHQFLD GH�FRQRFLPLHQWR��

(O�SURFHVR�TXH�YDPRV�D�H[SRQHU��VH�FHQWUD�HQ�SDUWH�HQ�QXHVWUD�KLVWRULD�\��D�VX�
YH]��HQ�QXHVWUDV�QXHYDV�SHUVSHFWLYDV�SUHVHQWHV�\�IXWXUDV��PHGLDQWH�ODV�FXDOHV�
TXHUHPRV�FRQWLQXDU�WUDEDMDQGR�SDUD�DYDQ]DU�HQ�ORV�WHPDV�GH�VRVWHQLELOLGDG��
&RPR�HMHPSOR�TXHUHPRV�VHxDODU�TXH�VHJ~Q�HO�LQIRUPH�GH�OD�&$'(3�&58(�
�������³(YDOXDFLyQ�GH�ODV�SROtWLFDV XQLYHUVLWDULDV�GH�VRVWHQLELOLGDG�FRPR�
IDFLOLWDGRUDV�SDUD�HO�GHVDUUROOR�GH�ORV�FDPSXV�GH�H[FHOHQFLD�LQWHUQDFLRQDO´��OD�
8G*�RFXSD OD�WHUFHUD�SRVLFLyQ�GH�ODV�XQLYHUVLGDGHV�HVSDxRODV��

/D�8QLYHUVLGDG�GH�*LURQD�VH�FUHy�D�ILQDOHV�GH�������DxR�HQ�TXH�VH�FHOHEUy�OD�
&XPEUH�GH�5tR�\�HO�GH�OD�JOREDOL]DFLyQ�GHO�FRQFHSWR�GH�'HVDUUROOR�6RVWHQLEOH��
TXH�WDQWR�KDQ�VLJQLILFDGR�SDUD�HO�GHVDUUROOR�\�OD�PHMRUD�GH�OD�VRVWHQLELOLGDG�D�
QLYHO�PXQGLDO��$VSHFWRV�TXH��GHVGH�QXHVWUD�SHUVSHFWLYD��PDUFDURQ TXH�OD�8G*�
GHVGH�VXV�LQLFLRV�OOHYDUD�LQFRUSRUDGD�OD�VRVWHQLELOLGDG�HQ�VX�$'1��

6H�FUHDURQ�GLVWLQWDV�HVWUXFWXUDV�LQVWLWXFLRQDOHV�FRQ�OD�ILQDOLGDG�GH�DSR\DU�OD�
VRVWHQLELOLGDG��FRPR HO�,QVWLWXWR�GH�0HGLR�$PELHQWH��������\�OD�2ILFLQD�9HUGH�
��������6H�GLVHxy�XQ�3ODQ�GH�$PELHQWDOL]DFLyQ�TXH�VH�LQLFLy�HQ������\�VH�
DSUREy�HQ�������FRQ�DFFLRQHV�HQ�RUJDQL]DFLyQ��JHVWLyQ��LQYHVWLJDFLyQ�\�
GRFHQFLD��(Q�������VH�FUHy�XQD�QXHYD�HVWUXFWXUD��OD�&iWHGUD�GH�
5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD��568�8G*���FRQ�HO�REMHWLYR�GH�YLQFXODU�
XQLYHUVLGDG�\�WHUULWRULR��FRQ�WUHV�HMHV�GH�WUDEDMR��6ROLGDULGDG��6RVWHQLELOLGDG�\�
(PSUHVD�

/D�8G*�IRUPD�SDUWH��\�SUHVLGLy�GHVGH������KDVWD�GLFLHPEUH�GH�������OD�
&RPLVLyQ�6HFWRULDO�GH�&DOLGDG�$PELHQWDO��'HVDUUROOR�6RVWHQLEOH�\�3UHYHQFLyQ�
GH�5LHVJRV��&$'(3��GH�OD�&RQIHUHQFLD�GH�5HFWRUHV�GH�ODV�8QLYHUVLGDGHV�
(VSDxRODV��&58(���DFWXDOPHQWH�&$'(3�6RVWHQLELOLGDG��7DPELpQ�SUHVLGLy�
GHVGH�PD\R�GH������KDVWD�HQHUR�GH������HO�*UXSR�GH�7UDEDMR�GH�&RRSHUDFLyQ�
DO�'HVDUUROOR�GH�OD�&RPLVLyQ�GH�,QWHUQDFLRQDOL]DFLyQ�\�&RRSHUDFLyQ�GH�ODV�
8QLYHUVLGDGHV�(VSDxRODV��&,&8(� &58(���'H������D������UHSUHVHQWy�D�ODV�
XQLYHUVLGDGHV��HVSDxRODV�HQ�HO�&RQVHMR�GH�&RRSHUDFLyQ�DO�'HVDUUROOR��(VSDxD��
\��GXUDQWH�WRGR�HO�DxR�������SUHVLGLy�OD�&RPLVLyQ�GH�6HJXLPLHQWR�GH�3ROtWLFDV�
GH�3ODQLILFDFLyQ�\�'HVDUUROOR�GHO�&RQVHMR GH�&RRSHUDFLyQ�'HVDUUROOR�GH�
(VSDxD��

$GHPiV��FDEH VHxDODU�OD�LQFLGHQFLD�TXH�KD�WHQLGR�HO�*UXSR�GH�,QYHVWLJDFLyQ�HQ�
(GXFDFLyQ�&LHQWtILFD�\�$PELHQWDO�*5(&$���������XQ�JUXSR�LQWHUGLVFLSOLQDU�GHO�
TXH�IRUPDQ�SDUWH�OD�PD\RUtD�GH�DXWRUDV�GH�HVWH�DUWtFXOR��FRQVLGHUDGR�GHVGH�
�����SRU�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�FRPR�XQ�*UXSR�GH�,QYHVWLJDFLyQ�
&RQVROLGDGR��6XV�LQYHVWLJDFLRQHV�VREUH�DPELHQWDOL]DFLyQ�FXUULFXODU�HQ�ORV�
HVWXGLRV�VXSHULRUHV�KDQ�PDUFDGR�SDXWDV�D�QLYHO�HVSDxRO��KDVWD�HO�SXQWR�TXH�



ϲϭ

VHQWDURQ�ODV�EDVHV�VREUH�ODV�TXH�VH�RULHQWy�OD�&58(�HQ�HO�DxR������SDUD�VX�
WUDEDMR�GH�LPSXOVDU�OD�VRVWHQLELOLGDG�FXUULFXODU�HQ�ODV�XQLYHUVLGDGHV�HVSDxRODV�
�*HOL�HW�DO���������

0LHPEURV�GH�HVWH�JUXSR�SDUWLFLSDURQ�HQ�OD�HODERUDFLyQ�GHO�/LEUR�%ODQFR�GH�OD�
568�HQ�(VSDxD��LPSXOVDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\ FRRUGLQDGR�SRU�
0DUJDULWD�%DUDxDQR�GH�OD�8&0�TXH�VH�SXEOLFy�HQ�HO�DxR�������
³5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD�\�'HVDUUROOR�6RVWHQLEOH´��(VWD�SXEOLFDFLyQ�
HQOD]D�ODV�DSRUWDFLRQHV�GH�ODV�XQLYHUVLGDGHV�FRQ�OD�H[SHULHQFLD�GHO�HQWRUQR�
VRFLDO�\�HPSUHVDULDO�\�FRQVWLWX\H�XQ�UHIHUHQWH SDUD�DYDQ]DU�HQ�HVWH�FRQFHSWR�

(Q�FXDQWR�D�OD�IRUPDFLyQ�XQLYHUVLWDULD��TXHUHPRV�GHVWDFDU�TXH�HQ�������HQ�
%RORQLD��,WDOLD��VH�OOHYDURQ�D�FDER�ORV�DFXHUGRV�SDUD�FUHDU�HO�(VSDFLR�(XURSHR�
GH�(GXFDFLyQ�6XSHULRU��(((6���OR�FXDO�FRPSRUWy�DGDSWDU�ODV�OLFHQFLDWXUDV�\�
GLSORPDWXUDV�D�JUDGRV�\�GLVHxDU�OD�IRUPDFLyQ�FHQWUDGD�HQ�FRPSHWHQFLDV��(Q�
������HQ�(VSDxD��VH�SURPXOJy�XQ�5HDO�'HFUHWR��HO�5'������������TXH�LQGLFDED�
D�ODV�XQLYHUVLGDGHV�FyPR�VHOHFFLRQDU�\�OOHYDU�D�FDER�HVWDV�FRPSHWHQFLDV��(Q�
������OD�8G*�LQFOX\y�HQ�VXV�SODQHV�GH�HVWXGLR�OD�VRVWHQLELOLGDG�FRPR�
FRPSHWHQFLD�WUDQVYHUVDO�\��FRQ�OD�ILQDOLGDG�GH�RULHQWDU�DO�SURIHVRUDGR�HQ�VX�
FRQVHFXFLyQ��HQ�������HGLWy OD�*XtD�GRFHQWH�SDUD�OD�$GDSWDFLyQ�DO�(VSDFLR�
(XURSHR�GH�(GXFDFLyQ�6XSHULRU�����&RPSHWHQFLDV�WUDQVYHUVDOHV��
6RVWHQLELOLGDG� SDUD�JDUDQWL]DU�VX�DSOLFDFLyQ�

6LQ�HPEDUJR��D�SHVDU�GH�WRGR�HO�SURFHVR�LQLFLDGR�\�GH�ODV�HVWUXFWXUDV�\�
GRFXPHQWRV�FUHDGRV��GHEHPRV�VHxDODU�TXH��GHVGH�QXHVWUD�SHUVSHFWLYD��QR�QRV�
SHUPLWHQ�SHQVDU�TXH�HO�SURFHVR�KDFLD OD�LQWHJUDFLyQ�GH�OD�VRVWHQLELOLGDG�FRPR�
FRPSHWHQFLD�WUDQVYHUVDO�HVWp�FRQFOXLGR�GH�PDQHUD�HILFD]��/D�SDUWLFLSDFLyQ�GH�
HVWH�HTXLSR�GH�LQYHVWLJDFLyQ�HQ�HO�3UR\HFWR�(XURSHR�8(�6'�³8QLYHUVLW\�
(GXFDWRUV�IRU�6XVWDLQDEOH�'HYHORSPHQW´��OLGHUDGR�SRU�'DQLHOOD�7LOEXU\�H�
LQWHJUDGR�SRU����SDUWQHUV�GH����SDtVHV�HXURSHRV��QRV�FRQGXMR�D�DQDOL]DU�HO�
HVWDGR�GH�OD�VRVWHQLELOLGDG�DSOLFDGD�DO�FXUUtFXOR�DFWXDO�HQ�OD�8G*��\ VH�FRQFOX\y�
TXH�pVWH HUD�WRGDYtD�XQ�ORJUR�SRU�FRQVROLGDU��3RU�HOOR��LQLFLDPRV�XQD
H[SHULHQFLD�SLORWR��SDUD�GLVHxDU�XQ�FXUVR�GH�IRUPDFLyQ�SDUD�WRGR�HO�SURIHVRUDGR�
SDUD�FRQVHJXLU�QXHVWUR�REMHWLYR�\�QRV�GLPRV�FXHQWD�TXH�GHEtDPRV�DYDQ]DU�
KDFLD�XQD�OtQHD�GH�LQQRYDFLRQHV�UHVSRQVDEOHV�HQ�ODV�TXH�IXHUDQ�WHQLGRV�HQ�
FXHQWD�RWURV�DFWRUHV�

3DUD�FRQVHJXLUOR�HVWDPRV�WUDEDMDQGR�VLJXLHQGR�ODV�LQGLFDFLRQHV�GHO�SURJUDPD�
(XURSHR�+RUL]RQ�������GH�PDQHUD�TXH�QRV�SODQWHDPRV�TXH�ODV�LQQRYDFLRQHV�
TXH�TXHUHPRV�SURPRYHU�VHDQ�UHVSRQVDEOHV��HV�GHFLU�GLVHxDGDV��DSOLFDGDV�\�
HYDOXDGDV�WHQLHQGR�HQ�FXHQWD�QR�VyOR�ODV�RSLQLRQHV�GHO�SURIHVRUDGR�GH�OD�
XQLYHUVLGDG��VLQR�LQFOX\HQGR�OD�SDUWLFLSDFLyQ�GH�RWURV�DFWRUHV�HQ�HVWH�SURFHVR��
(V�HYLGHQWH�TXH�OD�YR]�GHO�SURIHVRUDGR HV�IXQGDPHQWDO��DO�LJXDO�TXH�OR�HV�OD�GH�
RWURV�DJHQWHV�LQWHUQRV�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�FRPR�ORV�HVWXGLDQWHV�\�HO�
SHUVRQDO�GH�DGPLQLVWUDFLyQ�\�VHUYLFLRV��SHUR�WDPELpQ�HV�QHFHVDULD�OD�
SDUWLFLSDFLyQ�GH�DJHQWHV�H[WHUQRV��HQWUH�ORV�TXH�TXHUHPRV�GHVWDFDU�D�DPSOLRV�
VHFWRUHV�GH�OD�VRFLHGDG�FRPR�HPSUHVDULRV��HQWLGDGHV�VRFLDOHV��21*V��
LQVWLWXFLRQHV�S~EOLFDV��DGPLQLVWUDFLRQHV��HWF��1XHVWUR�PD\RU�REMHWLYR��FRPR�



ϲϮ

SDUWH�GH�QXHVWUR�FRPSURPLVR�SDUD�DYDQ]DU�HQ�HO�FXPSOLPLHQWR�GH�ORV�DFWXDOHV�
2'6��7HUUDGHOODV�HW�DOW����������HV�LPSXOVDU�\��D�VHU�SRVLEOH��ORJUDU�TXH�OD�
VRVWHQLELOLGDG�VH�FRQYLHUWD�HQ�XQ�SDUDGLJPD�GH�SHQVDPLHQWR�LQWHJUDGR�HQ�
QXHVWURV�XQLYHUVLWDULRV��TXH�OHV�SHUPLWD�REVHUYDU�OD�UHDOLGDG�GHVGH XQ�SXQWR�GH�
YLVWD�HFRFpQWULFR�

(VWRV�QXHYRV�SODQWHDPLHQWRV�ORV�DGRSWDPRV�GH�PDQHUD�GHWHUPLQDQWH�DO�
FRPSUREDU�GRV�DVSHFWRV�HVHQFLDOHV��(Q�SULPHU�OXJDU��FRQVWDWDU��PHGLDQWH XQDV�
HQFXHVWDV�DO�SURIHVRUDGR�TXH��D�SHVDU�GH�HVWDU�LQFRUSRUDGD�OD�VRVWHQLELOLGDG�
FRPR�XQD�FRPSHWHQFLD�WUDQVYHUVDO�HQ�WRGRV�ORV�SODQHV�GH�HVWXGLRV��OD�PD\RUtD�
QR�OD�KDEtD�LQFRUSRUDGR�HQ�VXV�SURJUDPDV��(Q�VHJXQGR�OXJDU��QRV�KLFLPRV�HFR�
GH�ODV�DILUPDFLRQHV�GH�DXWRUHV�FRPR�6FKXPDFKHU��������R�7LOEXU\��������
�������ORV�FXDOHV�VHxDODQ�TXH�³D�SHVDU�GHO�DXPHQWR�GH�ORV�FRQWHQLGRV�TXH�VH�
WUDQVPLWHQ�VREUH�VRVWHQLELOLGDG��ORV�SUREOHPDV�HFROyJLFRV��HFRQyPLFRV�\�
VRFLDOHV�VRQ�D~Q�PiV�JUDYHV´���3RU�HOOR��FRQVLGHUDPRV�TXH�GHEtDPRV�WUDEDMDU�
VHQWDQGR�ODV�EDVHV�SRU�XQD�HGXFDFLyQ�TXH�SUHSDUH�D�ORV�HVWXGLDQWHV�SDUD
WUDWDU�WHPDV�FRPSOHMRV�HQ�SURIXQGLGDG��GHVGH�SHUVSHFWLYDV�LQWHUGLVFLSOLQDUHV�\�
ORV�FRPSURPHWD�FRQ�OD�DFFLyQ��&UHHPRV�TXH�VyOR�GH�HVWD�IRUPD�SRGUHPRV�
PHMRUDU�ORV�SURFHVRV�TXH�SHUPLWDQ�DYDQ]DU�KDFLD�OD�VRVWHQLELOLGDG�\�TXH�pVWD�
TXHGH�SOHQDPHQWH�LQWHJUDGD�HQ HO�FXUUtFXOXP��4XHGD�SXHV�PXFKR�WUDEDMR�SRU�
UHDOL]DU�\�OD�QHFHVLGDG�GH�GDU�QXHYRV�SDVRV�HV�LPSRVWHUJDEOH��

'HVGH�HVWD�SHUVSHFWLYD��QRV�SURSXVLPRV�RUJDQL]DU�DOJXQDV�VHVLRQHV�FR�
FUHDWLYDV�HQ�FRODERUDFLyQ�FRQ�OD�&iWHGUD�GH�568�GH�QXHVWUD�XQLYHUVLGDG��SRU�
VX�YLQFXODFLyQ�FRQ�OD�VRFLHGDG�FLYLO�\�OD�FRPXQLGDG�XQLYHUVLWDULD��SDUD�WUDWDU�
WHPDV�UHODFLRQDGRV�FRQ�OD�UHVSRQVDELOLGDG�VRFLDO��HQ�ODV�TXH�SDUWLFLSDVHQ��
HVWXGLDQWHV��SURIHVRUDGR��UHVSRQVDEOHV�DFDGpPLFRV��FLXGDGDQRV�\�HPSUHVDULRV�
GH�QXHVWUR�HQWRUQR��SDUD�FRQRFHU�RWUDV�SHUVSHFWLYDV�TXH�QRV�SHUPLWLHUDQ�
GHWHFWDU�QXHYDV�QHFHVLGDGHV�HQ�HVWH�FDPSR�\�PHMRUDU�ODV�DFFLRQHV�IRUPDWLYDV�
TXH�TXHUHPRV�OOHYDU�D�FDER��FRQ�OD�ILQDOLGDG�GH��LQWHJUDU�GHILQLWLYDPHQWH�OD�
VRVWHQLELOLGDG�FRPR�FRPSHWHQFLD�WUDQVYHUVDO�HQ�HO�FXUUtFXOXP XQLYHUVLWDULR�GH�
WRGDV�ODV�FDUUHUDV�HQ�OD�8G*�

+DVWD�HO�PRPHQWR�GH�SUHVHQWDFLyQ�GH�HVWH�WUDEDMR��KHPRV�UHDOL]DGR�GRV�GH�ODV�
FXDWUR�VHVLRQHV�GH�&R�FUHDFLyQ�SDUD�DYDQ]DU�KDFLD�OD�6RVWHQLELOLGDG�TXH�
OOHYDUHPRV�D�OD�SUiFWLFD��/D�SULPHUD�GH�HOODV�HVWXYR�GLULJLGD�D�ORV�DFWRUHV�
H[WHUQRV��HQWHQGLGRV�FRPR�XQD�UHSUHVHQWDFLyQ�GH�OD�VRFLHGDG�GH�OD�FLXGDG�GH�
*LURQD��\�OD�VHJXQGD��FRQ�OD�SDUWLFLSDFLyQ�GH�XQD�UHSUHVHQWDFLyQ�GH ORV�
HVWXGLDQWHV�GH�OD�8G*��(Q�ODV�GRV�VHVLRQHV�SHQGLHQWHV�HVWiQ�GLULJLGDV�DO�
SURIHVRUDGR \�DO�SHUVRQDO�GH�DGPLQLVWUDFLyQ�\�VHUYLFLRV�GH QXHVWUD�XQLYHUVLGDG�

,QPHUVRV�HQ�XQ�SURFHVR�SDUD�ORJUDU�LQFRUSRUDU�SOHQDPHQWH�OD�FRPSHWHQFLD�GH�
OD�VRVWHQLELOLGDG�FRPR�XQ�HOHPHQWR�WUDQVYHUVDO�\�IXQGDPHQWDO�HQ�OD�IRUPDFLyQ�
GH�QXHVWURV XQLYHUVLWDULRV��UHDOL]DPRV�HVWD�LQYHVWLJDFLyQ�EXVFDQGR�UHVSXHVWDV�
TXH�QRV�RULHQWHQ�FRPR�DYDQ]DU�HQ�HO�ORJUR�GH�HVWH�UHWR��(O�IXWXUR�GHVHDEOH�HV�
TXH�FXDQGR�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�WHUPLQHQ�VXV�HVWXGLRV�GH�JUDGR��
WHQJDQ�SOHQDPHQWH�LQFRUSRUDGD�OD�FRPSHWHQFLD�GH�OD�6RVWHQLELOLGDG�\�SXHGDQ�
DFWXDU�GHVGH�VXV�UHVSHFWLYRV�iPELWRV�GH�WUDEDMR�VLJXLHQGR�XQ�PRGHOR�TXH�OHV�



ϲϯ

SHUPLWD�FRQVHJXLU�TXH�VXV�DFWXDFLRQHV�VHDQ�VRVWHQLEOHV��pWLFDPHQWH�
DFHSWDEOHV�\�VRFLDOPHQWH�GHVHDEOHV��3RU�HVD�UD]yQ�HO�REMHWR�GH�QXHVWUD�
LQYHVWLJDFLyQ�HV�FRQRFHU�FXiOHV�VRQ�ORV�YDORUHV��ODV�FRPSHWHQFLDV�\�ORV�
FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HOOR�

0pWRGR

'HVGH�HO�SDUDGLJPD�VRFLRFUtWLFR��UHDOL]DPRV�XQD�LQYHVWLJDFLyQ�FXDOLWDWLYD�TXH�
QRV�SHUPLWLHUD�REWHQHU�GDWRV�D�SDUWLU�GHO�GHEDWH��PHGLDQWH�GLYHUVRV SURFHVRV�
GH�FR�FUHDFLyQ��FRQ�FROHFWLYRV�GH�OD�VRFLHGDG�FLYLO��HPSUHVDULRV��UHVSRQVDEOHV�
LQVWLWXFLRQDOHV�\�GH�HQWLGDGHV��FROHFWLYRV�YLQFXODGRV�D�OD�FRRSHUDFLyQ�\�OD�
VRVWHQLELOLGDG��HWF���DVt�FRPR�FRQ�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�OD�8G*��VREUH�
FXDOHV�YDORUHV��FRPSHWHQFLDV�\�FRQRFLPLHQWRV�GH�OD�VRVWHQLELOLGDG�GHEHUtDQ�
LQFRUSRUDU�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��

/RV�LQVWUXPHQWRV�GH�UHFRJLGD�GH�GDWRV�IXHURQ�ODV�DQRWDFLRQHV�DSRUWDGDV�SRU�
ORV�SDUWLFLSDQWHV�\�OD�JUDEDFLyQ�SRU�PHGLR�GH�YtGHR�GH�ODV�LPiJHQHV�\�HO�VRQLGR�
GH�ODV�GRV�VHVLRQHV�GH�FR�FUHDFLyQ�

/RV�SDUWLFLSDQWHV�GH�OD�VHVLyQ�GLULJLGD�D�XQD�UHSUHVHQWDFLyQ�GH�OD�VRFLHGDG�ORFDO�
IXHURQ�ORV�PLHPEURV�GHO�&RQVHMR�$VHVRU�GH�OD�&iWHGUD�GH�5HVSRQVDELOLGDG�
6RFLDO�8QLYHUVLWDULD��568���(O�&RQVHMR�$VHVRU�GH�OD�&iWHGUD�GH�568��OR�
FRPSRQHQ�DFWXDOPHQWH����PLHPEURV����SHUVRQHV�YLQFXODGDV�D�OD�8G*�
�GLUHFWRUD�\�UHVSRQVDEOHV�GH�VROLGDULGDG��HPSUHVD��\�VRVWHQLELOLGDG�GH�OD�
FiWHGUD����DGMXQWR�UHVSRQVDEOH�GH�FiWHGUDV�GH�OD�8G*����GLUHFWRU�GH�OD�$JHQFLD�
GH�&DOLGDG�GHO�6LVWHPD�8QLYHUVLWDULR�GH�&DWDOXxD����SHUVRQDV�YLQFXODGDV�D�
&iULWDV��SDWURFLQDGRUD�GH�OD�&iWHGUD�����SHUVRQDV�YLQFXODGDV�DO�%DQFR�
6DQWDQGHU��SDWURFLQDGRU�GH�OD�&iWHGUD�����UHSUHVHQWDQWHV�GH���DVRFLDFLRQHV�
HPSUHVDULDOHV����HPSUHVDULRV����UHSUHVHQWDQWHV�GH�HQWLGDGHV�VRFLDOHV����
HPSUHQGHGRU�VRFLDO����HVWXGLDQWH�EHFDULD���(O�&RQVHMR�$VHVRU�UHFLELy�FRQ�
HQWXVLDVPR�OD�SURSXHVWD�\�VXJLULy�TXH�D�OD�VHVLyQ�GH�FR�FUHDFLyQ�VH�VXPDUDQ�
RWURV�UHSUHVHQWDQWHV�LQVWLWXFLRQDOHV��FRPR�HO�YLFHUUHFWRU�GH�GRFHQFLD�GH�QXHVWUD�
XQLYHUVLGDG��ORV�UHSUHVHQWDQWHV�GH�OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�GHO�
*RELHUQR�GH�&DWDOXxD�\�GHO�$\XQWDPLHQWR�GH�*LURQD��ORV�FXDOHV�IXHURQ�
LQYLWDGRV�\�VH�VXPDURQ�PX\�JUDWD�\�DFWLYDPHQWH�D�OD�VHVLyQ��7RGR�HVR�LPSOLFD�
TXH�VRQ�SHUVRQDV��D�SULRUL��FRQ�XQD�VHQVLELOLGDG�SRU�OD�6RVWHQLELOLGDG�

/RV�SDUWLFLSDQWHV�GH�OD�VHVLyQ�GLULJLGD�D�XQD�UHSUHVHQWDFLyQ�GH�ORV�HVWXGLDQWHV�
GH�OD�8G*�IXHURQ����HVWXGLDQWHV�UHSUHVHQWDQWHV�GH�FLQFR�IDFXOWDGHV�GH�QXHVWUD�
XQLYHUVLGDG����GH�OD�)DFXOWDG�GH�7XULVPR����GH�OD�)DFXOWDG�GH�&LHQFLDV�����GH�OD�
(VFXHOD�3ROLWpFQLFD�6XSHULRU����GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�
(PSUHVDULDOHV����GH�OD�)DFXOWDG�GH�(GXFDFLyQ�\�3VLFRORJtD��&DEH�GHVWDFDU�TXH�
QR�SDUWLFLSy�QLQJ~Q�HVWXGLDQWH�GH�ODV�IDFXOWDGHV�GH�'HUHFKR��(QIHUPHUtD�\�
0HGLFLQD��4XHUHPRV�VHxDODU�TXH�OD�IHFKD�GH�OD�VHVLyQ��FHUFDQD�D�ODV�
YDFDFLRQHV�GH�6HPDQD�6DQWD��QR�IDFLOLWy�TXH�SDUWLFLSDUD�XQ�PD\RU�Q~PHUR�GH�
HVWXGLDQWHV�\�TXH�FRQWDPRV�FRQ�HO�DSR\R�GHO�&RQVHMR�GH�(VWXGLDQWHV�GH�
QXHVWUD�XQLYHUVLGDG�SDUD�SRGHU�OOHYDUOD�D�FDER��
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(O�SURFHGLPLHQWR�GLVHxDGR�HV SUiFWLFDPHQWH�LGpQWLFR��WDQWR�SDUD�ORV�DFWRUHV�
H[WHUQRV�FRPR�LQWHUQRV��FRQ�OD�ILQDOLGDG�GH�SRGHU�HVWDEOHFHU�FRPSDUDFLRQHV�
HQWUH�WRGRV�ORV�JUXSRV�\�IXH�HO�VLJXLHQWH�

/D�VHVLyQ�GH�FR�FUHDFLyQ�VH�HVWUXFWXUy�GH�OD�VLJXLHQWH�PDQHUD��

$QWHV�GH�LQLFLDU�OD�VHVLyQ�VH�SLGLy�SHUPLVR�SDUD�JUDEDUOD�HQ�YtGHR�FRQ�HO�
FRPSURPLVR�GH�KDFHUOHV�OOHJDU�D�FDGD�XQR�GH�HOORV�OD�ILOPDFLyQ��

D� (Q�SULPHU�OXJDU��OOHYDU�D�FDER�XQ�DQiOLVLV�GHO SDVDGR��SRU�SDUWH�GH�ORV�
PLHPEURV�GHO�HTXLSR�LQYHVWLJDGRU��FRQ�OD�ILQDOLGDG�GH�FRPSDUWLU�FRQ�ORV�
DVLVWHQWHV�HO�SURFHVR�OOHYDGR�D�FDER�SRU�QXHVWUD�XQLYHUVLGDG�GHVGH�VXV�
LQLFLRV��SDUD�FUHDU�HVWUXFWXUDV�TXH�SURPRYLHUDQ�OD�VRVWHQLELOLGDG�HQ�WRGRV�
ORV�iPELWRV�GH�OD�XQLYHUVLGDG��DVt�FRPR�OD�FRPSHWHQFLD�GH�OD�
VRVWHQLELOLGDG�HQ�ORV�SODQHV�GH�HVWXGLRV�GH�WRGRV�ORV�JUDGRV��7DPELpQ�
QRV�SODQWHDPRV�\�OOHYDPRV�D�FDER��UHJDODU�D�FDGD�SDUWLFLSDQWH�OD�*XtD�
Q~PHUR����GH�OD�8G*�SDUD�OD $GDSWDFLyQ�DO (VSDFLR�(XURSHR�GH�
(GXFDFLyQ�6XSHULRU��&RPSHWHQFLDV�WUDQVYHUVDOHV��6RVWHQLELOLGDG�

E� (Q�VHJXQGR�OXJDU��SUHVHQWDU�HO HVWXGLR�*UHHQ0HWULF�:RUOG�8QLYHUVLW\�
5DQNLQJ�RQ�6XVWDLQDELOLW\ �������(VWH�HVWXGLR�HV�XQD�LQLFLDWLYD�GH�OD�
8QLYHUVLGDG�GH�,QGRQHVLD��TXH�VH�LQLFLy�HQ�������SDUD�SURPRYHU�OD�
VRVWHQLELOLGDG�HQ�OHV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�D�QLYHO�PXQGLDO��
3HUPLWH D�ODV�XQLYHUVLGDGHV�FRPSDUWLU�VX�H[SHULHQFLD�\�EXHQDV�SUiFWLFDV�
HQ�WHPDV�GH�VRVWHQLELOLGDG��DVt�FRPR�PHGLU�GH�PDQHUD�XQLIRUPH�VX QLYHO�
GH�VRVWHQLELOLGDG�IDFLOLWDQGR�OD�FRPSDUDFLyQ�HQWUH�HOODV�HQ�IRUPD�GH�
UDQNLQJ���(Q�OD�HGLFLyQ������SDUWLFLSDURQ�����XQLYHUVLGDGHV�GH����
SDtVHV��HQWUH�HOODV�OD�8G*��/RV�UHVXOWDGRV�VRQ�FXDQWLWDWLYRV�\�VH�FDOFXODQ�
D�SDUWLU�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD SRU�ODV�XQLYHUVLGDGHV�PHGLDQWH�
XQ�FXHVWLRQDULR�HQ�OtQHD��

F� (Q�WHUFHU�OXJDU��UHDOL]DU�XQ�DQiOLVLV�GHO�SUHVHQWH��SDUD�LGHQWLILFDU�ODV�
YLVLRQHV�FRPXQHV�R�SUR\HFWRV��H��LGHDU�HVFHQDULRV�GH�IXWXUR�IDYRUDEOHV�D�
OD�VRVWHQLELOLGDG�

G� (Q�FXDUWR�OXJDU��GDU�D�FRQRFHU�ORV�UHVXOWDGRV�GHO�GRFXPHQWR�'$)2 HQ�
HO�TXH�HO�SURIHVRUDGR�KDEtD�LGHQWLILFDGR�ODV�GHELOLGDGHV��DPHQD]DV��
IRUWDOH]DV�\�RSRUWXQLGDGHV��SDUD�LQWHJUDU SOHQDPHQWH�OD�FRPSHWHQFLD�GH�
VRVWHQLELOLGDG�HQ�QXHVWUD�XQLYHUVLGDG�

H� (Q�TXLQWR�OXJDU��SURSRQHU�PHGLDQWH�WpFQLFDV�SDUWLFLSDWLYDV�\�
FRODERUDWLYDV��XQ�WUDEDMR�SRU�JUXSRV�KHWHURJpQHRV��HQ�HO�TXH�ORV�
SDUWLFLSDQWHV�LGHQWLILFDUDQ�ORV�FRQRFLPLHQWRV��KDELOLGDGHV�\�YDORUHV�TXH�
FRQVLGHUDUDQ�GHEHUtD�LQFOXLU�VX�IRUPDFLyQ�SDUD�SRGHU�GHVDUUROODU�OD�
FRPSHWHQFLD�GH�OD�VRVWHQLELOLGDG�

I� )LQDOPHQWH��HVWDEOHFHU PHGLDQWH�XQD�SXHVWD�HQ�FRP~Q��ODV�
FRQFOXVLRQHV�GH�WRGRV�ORV�JUXSRV�PHGLDQWH�XQ�WUDEDMR�FROHFWLYR�FRQ�OD�
ILQDOLGDG�GH�DQDOL]DU�ODV�SURSXHVWDV�GH�ORV�GLVWLQWRV�JUXSRV��
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J� &RQFOXLU�OD�VHVLyQ H[SRQLHQGR�ORV�SURFHVRV�GH�FR�FUHDFLyQ�TXH�VH�
HVWDEDQ�OOHYDQGR�D�FDER�FRQ�WRGRV�ORV�FROHFWLYRV��LGHQWLILFDQGR ODV�
SURSXHVWDV�GH�IXWXUR�GHVSXpV�GH�ORV�SURFHVRV�GH�FR�FUHDFLyQ�UHDOL]DGRV�
\�HO�FRPSURPLVR�GH�FRPXQLFDU�ODV�QXHYDV�SURSXHVWDV�\�HO�UHWRUQR�GHO�
WUDEDMR�UHDOL]DGR�D�WRGRV�ORV�SDUWLFLSDQWHV�

+HPRV�H[SOLFDGR�TXH�QRV�SURSRQHPRV�KDFHU�OOHJDU�HVWD�LQIRUPDFLyQ�D�ORV�
FRRUGLQDGRUHV�GH�HVWXGLRV�\�SURIHVRUHV�D�WUDYpV�GH�XQD�5HG�GH�,QQRYDFLyQ�
'RFHQWH�GHO�,QVWLWXWR�GH�ODV�&LHQFLDV�GH�OD�(GXFDFLyQ��,&(��VREUH�(GXFDFLyQ�
SDUD�OD�6RVWHQLELOLGDG��'H�HVWD�IRUPD�WUDEDMDUHPRV�SDUD�FRQVHJXLU�XQ�YtQFXOR�
PiV�IXHUWH�HQWUH�WRGRV�ORV�DFWRUHV�\�DTXHOODV�SHUVRQDV�TXH�GLVHxDQ�ODV�
DVLJQDWXUDV��WDPELpQ�DEULHQGR�HVSDFLRV�GH�FRODERUDFLyQ�QRYHGRVRV�\�
QHFHVDULRV�SDUD�DYDQ]DU�KDFLD�OD�6RVWHQLELOLGDG��\D�TXH�HVWH�HV�XQ�UHWR�GH�
WRGRV�

5HVXOWDGRV

� 5HVXOWDGRV�GHO�SURFHVR�GH�FR�FUHDFLyQ�OOHYDGR�D�FDER�FRQ�UHSUHVHQWDQWHV�GH�
OD�VRFLHGDG�FLYLO�

(Q�UHODFLyQ�DO�GHVDUUROOR GH�OD�VHVLyQ�TXHUHPRV�VHxDODU�

D� (O�HQWXVLDVPR�GH�ORV�SDUWLFLSDQWHV�SDUD�SRGHU�SDUWLFLSDU�HQ�XQD�VHVLyQ�
GH�HVWDV�FDUDFWHUtVWLFDV��6HU�FRQVXOWDGRV�VREUH�ODV�QHFHVLGDGHV�GH�OD�
IRUPDFLyQ�GH�ORV�HVWXGLDQWHV�GHVGH�OD�SHUVSHFWLYD�GH�VXV�iPELWRV�GH�
WUDEDMR�\�UHVSRQVDELOLGDG�IXH�XQD�VRUSUHVD�\�XQ�YHUGDGHUR�HVWtPXOR�SDUD�
OD�PD\RUtD��DO�FRQVLGHUDU�TXH�VXV�RSLQLRQHV�VHUtDQ�WHQLGDV�HQ�FXHQWD�SRU�
OD�DFDGHPLD��

E� (O�HVFDVR�FRQRFLPLHQWR�TXH�WHQtDQ�WDQWR�GH�ODV�HVWUXFWXUDV�TXH�
SURPXHYHQ�OD�VRVWHQLELOLGDG�HQ�OD�XQLYHUVLGDG�FRPR�GH�ORV�ORJURV�GH�OD�
8G*�HQ�HVWH�DVSHFWR�

F� (O�GHVFRQRFLPLHQWR�TXH�OD�VRVWHQLELOLGDG�HUD�XQD�FRPSHWHQFLD�
WUDQVYHUVDO�HQ�WRGRV�ORV�HVWXGLRV�GH�OD�XQLYHUVLGDG�

G� /D�LJQRUDQFLD�TXH�WHQtDQ�VREUH�OD�H[LVWHQFLD�GH�OD�*XtD�Q~PHUR����GH�OD�
8G*�SDUD�OD $GDSWDFLyQ�DO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU�

H� (Q�UHODFLyQ�DO�PDUFR�GH�ODV�FRPSHWHQFLDV�TXH�ORV�HGXFDGRUHV�GHEHQ�
SRVHHU�SDUD�OOHYDU�D�FDER�OD�HGXFDFLyQ�SDUD�OD�VRVWHQLELOLGDG��DFRUGDURQ�
TXH�ORV�WUHV�HMHV�SURSXHVWRV�SRU�81(&(��������HUDQ�ORV�HMHV�TXH�OD�
VRFLHGDG�FLYLO�\�HO�PXQGR�ODERUDO�FRQVLGHUDEDQ�GH�YLWDO�LPSRUWDQFLD�SDUD�
TXH�ORV�HVWXGLDQWHV��FXDQGR�IXHUDQ�HJUHVDGRV��FRQWDUDQ�FRQ�HVWDV�
FRPSHWHQFLDV�SDUD�DSOLFDU�OD�VRVWHQLELOLGDG�HQ�VXV�UHVSHFWLYRV�iPELWRV�
GH�WUDEDMR�\�UHVSRQVDELOLGDG�

D��(O�HQIRTXH�KROtVWLFR�SDUD�LQWHJUDU�UHIOH[LyQ�\�SUiFWLFD��

E��(O�SODQWHDPLHQWR�WUDQVIRUPDGRU�GHO�HGXFDGRU�SDUD�SRGHU�HQWHQGHU�\�
DFWXDU�VREUH�OD�UHDOLGDG�GHVGH�XQD�SHUVSHFWLYD�FLHQWtILFD���
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F��(O�HGXFDGRU�FRPR�SHUVRQD�FDSD]�GH�PDWHULDOL]DU�OD�WUDQVIRUPDFLyQ��

I� (Q�UHODFLyQ�DO�WUDEDMR�HQ�JUXSRV�\�VX�SRVWHULRU�GHEDWH�D QLYHO�FROHFWLYR��
KHPRV�REWHQLGR�GDWRV�DFHUFD�GH�ORV�FRQRFLPLHQWRV��YDORUHV�\�
KDELOLGDGHV�R�FDSDFLGDGHV��HQ�ORV�TXH�VHJ~Q�VX�RSLQLyQ�ORV�HVWXGLDQWHV�
GHEHUtDQ�VHU�FRPSHWHQWHV�DO�ILQDOL]DU�ORV�HVWXGLRV�XQLYHUVLWDULRV�H�
LQFRUSRUDUVH�DO�PXQGR�ODERUDO�

&RQRFLPLHQWRV�

&RQRFLPLHQWRV�VREUH�DQiOLVLV�GH�GDWRV�\�REMHWLYRV�FRQFUHWRV��

&RQRFLPLHQWRV�VREUH�SROtWLFDV��FXiOHV�VRQ�\�FyPR�VH�DSOLFDQ���

&RQRFLPLHQWRV�VREUH�QXHVWUD�LQFLGHQFLD�HQ�HO�HQWRUQR��

&RQRFLPLHQWRV�VREUH�HFRORJtD�

&RQRFLPLHQWRV�VREUH�ORV�VLVWHPDV�QDWXUDOHV��

&RQRFLPLHQWRV�VREUH�ORV�VHUYLFLRV�DPELHQWDOHV��

&RQRFLPLHQWRV�VREUH�FLUFXODULGDG��SUREOHPiWLFDV�VRFLR�DPELHQWDOHV�\�
FRQVHFXHQFLDV��

&RQRFLPLHQWRV�VREUH�OR�TXH�LPSOLFD�OD�VRVWHQLELOLGDG��

&RQRFLPLHQWRV�VREUH�LQLFLDWLYDV�JOREDOHV�\�ORFDOHV��

&RQRFLPLHQWRV�VREUH�HMHPSORV�GH�SUiFWLFDV�GH�p[LWR�

&DSDFLGDGHV��KDELOLGDGHV��

$FWLWXG�SUR�DFWLYD��

&DSDFLGDG�GH�DGDSWDFLyQ��

&DSDFLGDG�GH�FRPXQLFDFLyQ�

&DSDFLGDG�GH�WUDEDMR�HQ�HTXLSR��

&DSDFLGDG�SDUD�WUDEDMDU�GH�PDQHUD�LQWHUGLVFLSOLQDULD��

&DSDFLGDG�GH�WUDEDMR�FRRSHUDWLYR�

&DSDFLGDG�FUtWLFD��

&DSDFLGDG�GH�HMHPSOLILFDFLyQ�

'HVDUUROOR�GH�OD�FRQFLHQFLD�VRFLDO��

3HQVDPLHQWR�FRPSOHMR��

3HQVDPLHQWR�KROtVWLFR�
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3HQVDPLHQWR�FUtWLFR�\�FUHDWLYR�

3UHRFXSDFLyQ�SRU�OD�KLJLHQH��

6DEHU�FRQWH[WXDOL]DU��

6HU�HILFLHQWH�

6HQWLGR�HFRQyPLFR�

6HQWLGR�GHO�RUGHQ�

6HQWLGR�SUiFWLFR��

9DORUHV��

$OWUXLVPR�

%LHQ�FRP~Q��

&RPSURPLVR�

(PSDWtD��

eWLFD�

*HQHURVLGDG�

5HVSRQVDELOLGDG�

5HVSHWR��

6ROLGDULGDG��LQWHUJHQHUDFLRQDO��LQWUDJHQHUDFLRQDO���

J� )LQDOPHQWH�GHVWDFDU TXH�ORV�DVLVWHQWHV�VH�PRVWUDURQ�HQWXVLDVPDGRV�
DQWH�OD�SRVLELOLGDG�GH�SRGHU�SDUWLFLSDU�HQ�QXHYDV�VHVLRQHV�GH�FR�
FUHDFLyQ�VREUH�VRVWHQLELOLGDG��SRU�FRQRFHU�HO�UHVXOWDGR�GHO�SURFHVR�FRQ�
ORV�RWURV�DFWRUHV�\�SRU�SDUWLFLSDU�HQ�RWURV�SURFHVRV�VLPLODUHV��

K� 7DPELpQ FDEH�VHxDODU�TXH�VH�OHV�KL]R�OOHJDU�HO�YtGHR�TXH�SODVPD�HO�
SURFHVR�TXH�OOHYDPRV�D�FDER�MXQWR�D�HOORV�

�5HVXOWDGRV�GHO�SURFHVR�GH�FR�FUHDFLyQ�OOHYDGR�D�FDER�FRQ�UHSUHVHQWDQWHV�GH�
ORV�HVWXGLDQWHV��

(Q�UHODFLyQ�DO�GHVDUUROOR�GH�OD�VHVLyQ�TXHUHPRV�GHVWDFDU�

D� (O�HQWXVLDVPR�GH�ORV�HVWXGLDQWHV�SDUD�SRGHU�SDUWLFLSDU�HQ�XQD�VHVLyQ�
GH�HVWDV�FDUDFWHUtVWLFDV��6HU�FRQVXOWDGRV VREUH�VX�IRUPDFLyQ�IXH�XQ�
YHUGDGHUR�HVWtPXOR�SDUD�OD�PD\RUtD�

E� (O�SRFR�FRQRFLPLHQWR�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�GH�DOJXQDV�GH�ODV�
HVWUXFWXUDV�TXH SURPXHYHQ�OD�VRVWHQLELOLGDG�

F� (O�GHVFRQRFLPLHQWR�TXH�OD�VRVWHQLELOLGDG�HUD�XQD�FRPSHWHQFLD�
WUDQVYHUVDO�HQ�WRGRV�ORV�HVWXGLRV�GH�OD�XQLYHUVLGDG�
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G� (O�GHVFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�OD�*XtD�Q~PHUR����GH�OD�8G*�
SDUD�OD $GDSWDFLyQ�DO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU�

H� /D�FRLQFLGHQFLD�FRQ�HO�SURIHVRUDGR�FRQ�DOJXQRV�GH�ORV�UHVXOWDGRV�TXH�
HVWRV�H[SUHVDURQ�HQ�HO�'$)2��/RV�HVWXGLDQWHV�ORV�FHQWUDURQ��HQ�ORV�
VLJXLHQWHV�DVSHFWRV��

&RQRFLPLHQWRV�

0HMRUDU�ORV�FRQRFLPLHQWRV�SUiFWLFRV�\�VRVWHQLEOHV�\�HYDOXDUORV���

$PSOLDU�FRQRFLPLHQWRV�VREUH�IXQFLRQDPLHQWR�GHO�PHGLR��&RQRFHU�
PiV�D�IRQGR�ODV�LPSOLFDFLRQHV�HQWUH�OD�LQWHUDFFLyQ�HQWUH�QDWXUDOH]D�\�
VHU�KXPDQR��¢TXp�LPSOLFD�WHQHU�ODV�EROVDV�GH�SOiVWLFR�SDUD�KDFHU�OD�
FRPSUD"����

'LVSRQHU�GH�FRQRFLPLHQWRV�SDUD�EXVFDU�DOWHUQDWLYDV�\�FRPSDUDFLRQHV�
HQWUH�SUR\HFWRV���

&RQRFLPLHQWRV�SDUD�FUHDU�GHEDWHV���

&RQRFLPLHQWRV�SDUD�SRGHU�FRQFLHQFLDU�GHO�LPSDFWR�GH�XQD�DFWLYLGDG�R�
SUR\HFWR��

6LWXDU�DOJXQRV��FRQWHQLGRV�VHPLSUHVHQFLDOHV���

&RQRFHU�PiV�D�IRQGR�HO�SODQ�GH�DPELHQWDOL]DFLyQ�FXUULFXODU�GH�OD�
XQLYHUVLGDG��

&DSDFLGDGHV��KDELOLGDGHV��

6DEHU�LGHQWLILFDU�UHFXUVRV�QDWXUDOHV��

7HQHU�KDELOLGDG��SDUD�OOHYDU�D�FDER�FKDUODV�FUtWLFDV��

,GHQWLILFDU�\�FRQRFHU�LQGLFDGRUHV�GH�VRVWHQLELOLGDG��UHFLFODMH�SRU�SDUWH�
GH�OD�8G*��VHxDOL]DU����

GLVSRQHU�GH�FDSDFLGDGHV�SDUD�OD�JHVWLyQ�GH�OD�HQHUJtD��FHUUDU�ORV�
RUGHQDGRUHV��

'HVDUUROODU�KDELOLGDGHV�SDUD�OOHYDU�D�FDER�GHEDWHV�SDUWLFLSDWLYRV�
VREUH�HO�WHPD�GH�OD�VRVWHQLELOLGDG�

9DORUHV�

3RQHU�HQ�YDORU�ORV�SURGXFWRV�GH�NLOyPHWUR����

9DORUDU�TXH�QR�H[LVWH�FRQRFLPLHQWR�LQILQLWR��

0HMRUDU�OD�HILFLHQFLD�

'DU�PiV�YDORU�DO�WUDQVSRUWH�S~EOLFR��*LURFOHWD�0RQWLOLYL���

,QLFLDWLYD��

,QFLGLU�
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$FWXDU��

5HGXFLU��

5HXWLOL]DU��

5HFLFODU��

&RRSHUDFLyQ���

6ROLGDULGDG��

5HVSRQVDELOLGDG�VRFLDO��VHQWLGR�GHO�ELHQ�FRP~Q��

I� )LQDOPHQWH�FDEH�GHVWDFDU�TXH�ORV�HVWXGLDQWHV�VH�PRVWUDURQ�
HQWXVLDVPDGRV�DQWH�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�QXHYDV�VHVLRQHV�
GH�FR�FUHDFLyQ�VREUH�VRVWHQLELOLGDG��SRU�FRQRFHU�HO�UHVXOWDGR�GHO�
SURFHVR�FRQ�ORV�RWURV�DFWRUHV�\ SRU�SDUWLFLSDU�HQ RWURV�SURFHVRV�
VLPLODUHV��

J� 7DPELpQ�FDEH�GHVWDFDU�TXH�VH�OHV�KL]R�OOHJDU�HO�YtGHR�TXH�SODVPD�HO�
SURFHVR�TXH�OOHYDPRV�D�FDER�MXQWR�D�HOORV�

'LVFXVLyQ�&RQFOXVLRQHV

+HPRV�FRQVWDWDGR�TXH�OD�VRFLHGDG�FLYLO�WDPELpQ�LGHQWLILFD�FRPR�FRPSRQHQWHV�
FODYHV�GHO�FDPELR� KDFLD�XQ�DSUHQGL]DMH�SDUD�OD�VRVWHQLELOLGDG��HQ�SULPHU�OXJDU��
HO�SHQVDPLHQWR�VLVWpPLFR��SRUTXH�VH�EDVD�HQ�OD�FRPSUHQVLyQ�FUtWLFD�GH�FyPR�
IXQFLRQDQ�ORV�VLVWHPDV�VRFLDOHV�\�GHO�PHGLR�DPELHQWH�VLQ�GHMDU�GH�ODGR�VX�
FRPSOHMLGDG��WHQLHQGR�HQ�FXHQWD�TXH�HO�FRQMXQWR�VXPD�PiV�TXH�OD�VXPD�GH�ODV�
SDUWHV��(VWH�WLSR�GH�SODQWHDPLHQWR�QRV�RIUHFH�XQD�PHMRU�PDQHUD�GH�HQWHQGHU�\�
PDQHMDU�VLWXDFLRQHV�FRPSOHMDV�\�GH�WUDEDMDU�SDUD�HQFRQWUDU�VROXFLRQHV�D�ODUJR�
SOD]R�TXH�VRQ�YLWDOHV�SDUD�DERUGDU�ODV�FXHVWLRQHV�GH�OD�VRVWHQLELOLGDG��(O�
SHQVDPLHQWR�VLVWpPLFR�FXHVWLRQD�OD�WHQGHQFLD�DFWXDO�D�VHSDUDU�HO�SHQVDPLHQWR��
QRV�DQLPD�D�YHU�ODV�FRQH[LRQHV�HQWUH�ODV�FRVDV�\�D�UHFRQRFHU�TXH�QXHVWUDV�
DFFLRQHV�SXHGHQ�SURYRFDU�FRQVHFXHQFLDV�TXH�QR�KDEtDPRV�SUHYLVWR�

&RPR�SRGHPRV��DSUHFLDU�D�SDUWLU�GH�ORV�UHVXOWDGRV�GHO�SULPHU�HQFXHQWUR�GH�FR�
FUHDFLyQ�FRQ�UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO��ORV�FRQRFLPLHQWRV�TXH�HOORV�
FRQVLGHUDQ�FRPR�SULRULWDULRV�HVWiQ�UHODFLRQDGRV�FRQ�OD�FRPSUHQVLyQ�GHO�
IXQFLRQDPLHQWR�VLVWpPLFR�GHO�PHGLR���HQ�UHODFLyQ�FRQ�OD�LQWHUDFFLyQ�GHO�VHU�
KXPDQR�FRQ�HO�PHGLR�QDWXUDO��ODV�SROtWLFDV�TXH�FRQWULEX\HQ�D�PHMRUDU�OD�
VRVWHQLELOLGDG�\�HO�LPSDFWR�GH�OD�DFWLYLGDG�KXPDQD�VREUH�HO�SODQHWD��ODV�QXHYDV�
WHQGHQFLDV�VREUH�FLUFXODULGDG��SUREOHPiWLFDV�VRFLR�DPELHQWDOHV��R�
FRQRFLPLHQWRV�GH�HMHPSORV GH�EXHQDV�SUiFWLFDV�

(V�PX\�LQWHUHVDQWH�WDPELpQ�OD�GHVFULSFLyQ�GH�ODV�FDSDFLGDGHV�\�KDELOLGDGHV�
TXH�VHxDODQ�GHEHUtDQ�SRVHHU�ORV�HVWXGLDQWHV��OD�PD\RUtD�GH�ODV�FXDOHV�ODV�
UHODFLRQDQ�FRQ�FDSDFLGDGHV�FHQWUDGDV�HQ�HO WUDEDMR�FRQMXQWR�H�LQWHUGLVFLSOLQDU��
FDSDFLGDGHV�SDUD�OD�WUDQVIRUPDFLyQ�FRPR�VRQ�HO�SHQVDPLHQWR�KROtVWLFR��FUtWLFR�
\�FUHDWLYR��OD�FRQWH[WXDOL]DFLyQ��HO�VHQWLGR�SUiFWLFR�\�GHO�RUGHQ��'HVWDFDQ�



ϳϬ

WDPELpQ�FRPR�XQD�FDSDFLGDG�PX\�QHFHVDULD�HQ�HO�PXQGR�JOREDOL]DGR�HQ�HO�TXH�
YLYLPRV� OD�FDSDFLGDG�GH�FRPXQLFDFLyQ��

7DPELpQ�TXHUHPRV�PHQFLRQDU�OD�LQWHUHVDQWH�SURSXHVWD�TXH�KDFHQ�ORV�
PLHPEURV�GH�OD�VRFLHGDG�FLYLO�HQ�UHODFLyQ�D�ORV�YDORUHV�TXH�GHEHUtDQ�SRVHHU�ORV�
HVWXGLDQWHV�DO�ILQDOL]DU�VXV�HVWXGLRV��ORV�FXDOHV�QR�ORV�FHQWUDQ�VyOR�HQ�OD�
VRVWHQLELOLGDG��VLQR�WDPELpQ�HQ�JHQHUDU�HQ�DTXHOORV�YDORUHV�TXH�SURPXHYHQ�
TXH�VHDPRV�PHMRUHV�SHUVRQDV�\�SURIHVLRQDOHV��WDOHV�FRPR�DOWUXLVPR��ELHQ�
FRP~Q��FRPSURPLVR��HPSDWtD��pWLFD��JHQHURVLGDG��UHVSRQVDELOLGDG��UHVSHWR��
VROLGDULGDG�

4XHUHPRV�GHVWDFDU�TXH�HVWDPRV�PX\�VDWLVIHFKDV�FRQ ODV�DSRUWDFLRQHV�
UHDOL]DGDV�SRU�OD�VRFLHGDG�FLYLO�D�QXHVWUR�SUR\HFWR��\�TXHUHPRV�VHxDODU�TXH�
pVWH�HV�XQ�SULPHU�DYDQFH�GH�OR�TXH�QRV�SODQWHDPRV�HQ�XQ�IXWXUR�D�FRUWR�SOD]R��
WUDEDMDU�FRQ�WRGRV�ORV�DFWRUHV�SDUD�TXH�QXHVWUR�WHUULWRULR��FRQ�OD�FRQWULEXFLyQ�GH�
WRGRV��VHD�GHFODUDGR�WHUULWRULR�VRFLDOPHQWH�UHVSRQVDEOH��3UHFLVDPHQWH��D�
SULPHURV�GH�MXOLR��OD�&iWHGUD�GH�568�HQ�VX�VHVLyQ�GHO�&RQVHMR�$VHVRU��DFRUGy�
DGKHULUVH�DO�0DQLILHVWR�GH�9LODQRYD�L�OD�*HOWU~��������SDUD�ORJUDU�XQRV�
7HUULWRULRV�6RFLDOPHQWH�5HVSRQVDEOHV��

(Q�UHODFLyQ�D�ORV�UHVXOWDGRV�GHO�SULPHU�HQFXHQWUR�GH�&R�&UHDFLyQ�FRQ�
UHSUHVHQWDQWHV�GH�ORV�HVWXGLDQWHV�GH�OD�8G*��SRGHPRV�FRQVWDWDU�TXH�ORV�
FRQRFLPLHQWRV�TXH�HOORV�FRQVLGHUDQ�FRPR�SULRULWDULRV�HVWiQ�UHODFLRQDGRV�FRQ�OD�
FRPSUHQVLyQ�GHO�IXQFLRQDPLHQWR�VLVWpPLFR�GHO�PHGLR�\�HQ�UHODFLyQ�FRQ�OD�
LQWHUDFFLyQ�GHO�VHU�KXPDQR�FRQ�HO�PHGLR�QDWXUDO��DVt�PLVPR�FRQRFHU�PiV�VREUH�
ORV�OtPLWHV�GHO�SODQHWD�\�HO�LPSDFWR�GH�OD�DFWLYLGDG�KXPDQD��(VWR�UHIOHMD�OD�
GHPDQGD�GH�XQD�(GXFDFLyQ�EDVDGD�HQ�OD�6RVWHQLELOLGDG��TXH�SHUPLWD�
DERUGDU�GHVGH�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�VXV�HVWXGLRV��HO�WUDEDMR�TXH�
HOORV�SXHGHQ�KDFHU�HQ�HVWH�VHQWLGR�HQ�VX�IXWXUR�GHVHPSHxR�SURIHVLRQDO��/D�
FRQWH[WXDOL]DFLyQ�GH�ORV�FRQWHQLGRV�\�OD�PD\RU�FRPXQLFDFLyQ�GH�ODV�
LQVWLWXFLRQHV�GH�OD�8G*�TXH�UHIXHU]DQ�HO�WUDEDMR�GH�OD�6RVWHQLELOLGDG��HQ�IRUPD�
GH�GLIXVLyQ�\�GLYXOJDFLyQ�GHO�WUDEDMR�KHFKR��HV�RWUR�GH�ORV�JUDQGHV�UHFODPRV�

7DPELpQ�HV�PX\�LQWHUHVDQWH��OD DSRUWDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�UHODFLyQ�FRQ�
VX�SHUFHSFLyQ�DFHUFD�GH�ORV�YDORUHV�GH�OD�6RVWHQLELOLGDG��TXH�SRGHPRV�GHFLU�VH�
UHVXPH�HQ�WUHV�JUXSRV��OD�SURPRFLyQ�GHO�FRQVXPR�GH�SURGXFWRV�GH�SUR[LPLGDG��
HVWLPXODQGR�DVt�OD�HFRQRPtD�ORFDO��OD�JHVWLyQ�DPELHQWDO�GH�ODV�LQVWLWXFLRQHV�\�
ORV�YDORUHV�VRFLDOHV�

5HVSHFWR�D�ODV�FDSDFLGDGHV�\�KDELOLGDGHV��OD�LQIRUPDFLyQ�UHFRJLGD�SDUHFH�
LQGLFDU�FXDQWR�TXHGD�SRU�DYDQ]DU�HQ�OD�IRUPDFLyQ�FRPSHWHQFLDO�\�HQ�OD�
LQFOXVLyQ�GH�ORV�SULQFLSLRV�GH�OD�(GXFDFLyQ�SDUD�OD�6RVWHQLELOLGDG HQ�HO�FXUUtFXOR�
XQLYHUVLWDULR��\D�TXH�QR�PXHVWUDQ�WHQHU�FODUR�HO�FRQFHSWR�GH�FDSDFLGDG�R�
KDELOLGDG��TXH�TXHGy�FRQIXQGLGR�FRQ�DFFLRQHV�R�FRQRFLPLHQWRV��(VWH�KHFKR�VH�
FRUUHVSRQGH�FRQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�SUHYLR�HQ�UHODFLyQ�FRQ�HO�WUDEDMR�
KHFKR�SRU�OD�8G*�KDVWD�HO�PRPHQWR�\�GHMD�PX\�FODUR�TXH�QXHVWUR�SUy[LPR�JUDQ�
UHWR�HV�HO�GH�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�GH�OD�VRVWHQLELOLGDG�HQ�HO�FXUUtFXOR�
GH�WRGRV�ORV�HVWXGLRV�\��SRU�OR�WDQWR��HO�GHVDUUROOR�GH�DFFLRQHV�FRQFUHWDV�GH�



ϳϭ

IRUPDFLyQ�GH�ORV�FRRUGLQDGRUHV GH�HVWXGLRV�\�SURIHVRUHV�HQ�HO�FDPSR�GH�OD�
(GXFDFLyQ�SDUD�OD�6RVWHQLELOLGDG�

&RPSDUDWLYDPHQWH��\�DO�FRQWUDULR�GH�OR�TXH�D�SULRUL�FDEUtD�HVSHUDU��DO�WHQHU�HQ�
FXHQWD�TXH�ODV�QXHYDV�JHQHUDFLRQHV�UHFLEHQ�D�WUDYpV�GH�GLIHUHQWHV�PHGLRV�GH�
FRPXQLFDFLyQ�XQ�YROXPHQ�PX\�JUDQGH�GH�LQIRUPDFLyQ�VREUH�WHPDV�
DPELHQWDOHV�VRFLDOHV�HFRQyPLFRV�\�TXH�D�WUDYpV�GH�LQWHUQHW WLHQHQ�D�VX�
GLVSRVLFLyQ�D~Q�PiV�FRQRFLPLHQWRV�H�LQIRUPDFLyQ�VREUH�HVWRV�WHPDV��ORV�
HVWXGLDQWHV�SDUHFHQ�WHQHU�XQD�LGHD�PiV�GLVSHUVD�TXH�OD�DSRUWDGD�SRU�ORV�
UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�ORFDO�HQ�WHPDV�GH�VRVWHQLELOLGDG��(OOR�QRV�KDFH�
SHQVDU�HQ�OD�FLWDGD�FRPSOHMLGDG�GHO�FRQFHSWR�GH�VRVWHQLELOLGDG�\�HQ�VX�UHODFLyQ�
FRQ�PHWRGRORJtDV�GRFHQWHV�DFWLYDV��GLULJLGDV�D�OD�DFFLyQ��TXH�D~Q�VH�XWLOL]DQ�
PLQRULWDULDPHQWH�HQ�OD XQLYHUVLGDG��8QD�YH]�PiV�VH�KDFH�HYLGHQWH�OD�QHFHVLGDG�
GH�DYDQ]DU�HQ�OD�VRVWHQLELOL]DFLyQ�FXUULFXODU�

(Q�FXDQWR�DO�SUR\HFWR�D�FRUWR�SOD]R QRV�SURSRQHPRV�XQLU�ODV�GLIHUHQWHV�
SHUVSHFWLYDV�GH�OD�VRVWHQLELOLGDG�TXH�VH�WLHQHQ�GHVGH�FDGD�JUXSR�GH�DFWRUHV��
LQWHUQRV�\�H[WHUQRV��FDGD�iUHD�GH�FRQRFLPLHQWR�D�WUDYpV�GH�XQD�YLVLyQ�
LQWHUGLVFLSOLQDU��GH�PDQHUD�TXH�VH�SXHGD�SHUFLELU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�
VRVWHQLELOLGDG��OD�WUDQVIRUPDFLyQ�GH�ORV�VLVWHPDV�DFWXDOHV�\�HO�URO�GHO�HQIRTXH�
LQWHUGLVFLSOLQDU�SDUD�DOFDQ]DU HVWH�UHWR�

5HIHUHQFLDV�ELEOLRJUiILFDV

&$'(3�&58(���������³(YDOXDFLyQ�GH�ODV�SROtWLFDV�XQLYHUVLWDULDV�GH�
VRVWHQLELOLGDG�FRPR�IDFLOLWDGRUDV�SDUD�HO�GHVDUUROOR�GH�ORV�FDPSXV�GH�
H[FHOHQFLD�LQWHUQDFLRQDO´��&RQVXOWDU�HQ��
KWWS���ZZZ�FUXH�RUJ�'RFXPHQWRV���FRPSDUWLGRV�(VWXGLRV���H���,QIRUPHV��
��,1)250(B(9$/8$&,21B&203/(72�SGI

&ROOD]R��/���%HQLWR��+���*HOL��$�0���7HUUDGHOODV��0�5���������³)RUPDFLyQ�GHO�
SURIHVRUDGR�XQLYHUVLWDULR��PHGLDQWH�SURFHVRV�GH�FR�FUHDFLyQ��SDUD�LQFLGLU�HQ�OD�
FRPSHWHQFLD�WUDQVYHUVDO�GH�OD�VRVWHQLELOLGDG´��$FWDV�9,,�&RQJUHVR�8QLYHUVLGDG�
\�&RRSHUDFLyQ�DO�'HVDUROOR��
/D�XQLYHUVLGDG�\�ORV�2EMHWLYRV�GH�'HVDUUROOR�
6RVWHQLEOH
��SS�����������&DQWREODQFR��0DGULG��(VSDQ\D���2ILFLQD�GH�$FFLyQ�
6ROLGDULD�\�&RRSHUDFLyQ��8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��������,6%1��������
����������

&R&UHDEOH������&R�FUHDFLyQ&R&UHDEOH���������&RQVXOWDU�HQ��
KWWS���ZZZ�FRFUHDEOH�RUJ�FRFUHDFLR�

&R�FUHDEOH��������³*XtD�GH�FR�FUHDFLyQ�SDUD�ODV�HVFXHODV´��&RQVXOWDU�HQ��
KWWS���ZZZ�FRFUHDEOH�RUJ�JXLDFRFUHDFLR�

&20�����������+RUL]RQ������� 7KH�)UDPHZRUN 3URJUDPPH�IRU�5HVHDUFK�DQG�
,QQRYDWLRQ�� &RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ��&RQVXOWDU�HQ��KWWS���HXU�
OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�$//�"XUL &(/(;������'&���
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*HOL�GH�&LXUDQD��$0���-XQ\HQW��0���6iQFKH]��6����������³$PELHQWDOL]DFLyQ�
FXUULFXODU�GH�ORV�HVWXGLRV�VXSHULRUHV�����$FFLRQHV�GH�LQWHUYHQFLyQ�SUiFWLFD�\�
EDODQFH�ILQDO�GHO�SUR\HFWR�GH�DPELHQWDOL]DFLyQ�FXUULFXODU�GH�ORV�HVWXGLRV�
VXSHULRUHV´��8QLYHUVLWDW�GH�*LURQD��6HUYHL�GH�3XEOLFDFLRQV�

+DVVDQ��=DLG���������³&RQHFWDUVH�FRQ�OD�IXHQWH��(O�3URFHVR�8��8�3URFHVV�´��(Q�
7KH�6\VWHPV�7KLQNHU��9ROXP�����Q~P����3jJV������

6FKDUPHU��2���.DXIHU��.�����������/HDGLQJ�IURP�WKH�HPHUJLQJ�IXWXUH��)URP�HJR�
V\VWHP�WR�HFR�V\VWHP�HFRQRPLHV��%HUUHWW�.RHKOHU 3XEOLVKHUV�,QF��6DQ�
)UDQFLVFR�

6FKXPDFKHU��()����������6PDOO�LV�EHDXWLIXO��(FRQRPLFV�DV�LI�SHRSOH�PDWWHUHG��
1HZ�<RUN��+DUSHU�	�5RZ��

6KXPDFKHU�&ROOHJH��&RQVXOWDU�HQ��KWWSV���ZZZ�VFKXPDFKHUFROOHJH�RUJ�XN

7HUUDGHOODV�3LIHUUHU��05����������³$JHQGD�3RVW�������¢&yPR�DIHFWDQ�ODV�
QXHYDV�GLUHFWULFHV�DO�FRPSURPLVR�VRFLDO�GH�ODV�XQLYHUVLGDGHV�\�DO�YROXQWDULDGR�
TXH�OR�OOHYD�D�FDER"´��,,�-RUQDGDV�,QWHUQDFLRQDOHV�VREUH�5HVSRQVDELOLGDG�6RFLDO�
8QLYHUVLWDULD��6DQWLDJR�GH�&KLOH �&KLOH���3HQGLHQWH�SXEOLFDFLyQ�

7LOEXU\��'����������(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��$Q�([SHUW�5HYLHZ�
RI�3URFHVVHV�DQG�/HDUQLQJ��-DSDQ��81(6&2��&RQVXOWDU�HQ��
KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������H�SGI

7LOEXU\��'���������� ³/HDUQLQJ EDVHG FKDQJH IRU VXVWDLQDELOLW\�
SHUVSHFWLYHV�DQG�SDWKZD\V´��HQ�$��(��-��:DOV��HG����6RFLDO�/HDUQLQJ��

WRZDUGV�D�6XVWDLQDEOH�:RUOG��3ULQFLSOHV��SHUVSHFWLYHV��DQG�SUD[LV��7KH�
1HGHUODQGV��:DJHQLQJHQ�$FDGHPLF�3XEOLVKHUV�

8(�6'���������2QOLQH�3ODWIRUP�RI�WKH�8QLYHUVLW\�(GXFDWRUV�IRU�6XVWDLQDEOH�
'HYHORSPHQW��&RQVXOWDU�HQ��KWWS���SODWIRUP�XH�VG�HX�

8G*���������*XtD�SDUD�OD�$GDSWDFLyQ�DO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�
6XSHULRU�����&RPSHWHQFLDV�WUDQVYHUVDOHV��6RVWHQLELOLGDG���&RQVXOWDU�HQ��
KWWS���ZZZ�XGJ�HGX�SRUWDOV���SXEOLFDFLRQV�JXLHVHHH�JXLD��BY�BHVS�SGI

:HLVERUG�L�-DQRII���������&RQVXOWDU�HQ�KWWS���ZZZ�IXWXUHVHDUFK�QHW�


