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4XDOVHYRO�IRUPD�GH�UHSURGXFFLy��GLVWULEXFLy��FRPXQLFDFLy�S~EOLFD�R�WUDQVIRUPDFLy�G¶DTXHVWD�
REUD�QRPpV�SRW�VHU�UHDOLW]DGD�DPE�O¶DXWRULW]DFLy�GHOV�VHXV�WLWXODUV��OOHYDW�G¶H[FHSFLy�SUHYLVWD�
SHU�OD�OOHL��'LULJLX�YRV�D�&('52��&HQWUR�(VSDxRO�GH�'HUHFKRV�5HSURJUiILFRV��ZZZ�FHGUR�RUJ��
VL�QHFHVVLWHX�IRWRFRSLDU�R�HVFDQHMDU�IUDJPHQWV�G¶DTXHVWD�REUD�

(GLWD� 3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��6HUYHL�GH�&RPXQLFDFLy�L�3XEOLFDFLRQV
&DPSXV�GHO�5LX�6HF��(GLILFL�5HFWRUDW�L�6HUYHLV�&HQWUDOV
������&DVWHOOy�GH�OD�3ODQD
KWWS���ZZZ�WHQGD�XML�HV���H�PDLO��SXEOLFDFLRQV#XML�HV

,6%1�������������������
'2,� KWWS���G[�GRL�RUJ���������+XPDQLWDWV��������

�SHUVSHFWLYDV�HQ�OD�JHVWLyQ�GH�OD�UHVSRQVDELOLGDG�VRFLDO�HQ�ODV�XQLYHUVLGDGHV���
$OLFLD�$QGUpV�0DUWtQH]��6XVDQD�%DUEHUi�)RUFDGHOO��'DQLHO�3DOODUpV�'RPtQJXH]��HG���
&DVWHOOy�GH�OD�3ODQD���3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��'�/������

S����FP�� ��+XPDQLWDWV������
3RQqQFLHV�SUHVHQWDGHV�D�OHV�MRUQDGHV�³1XHYDV�SHUVSHFWLYDV�HQ�OD�JHVWLyQ�GH�OD�UHVSRQ�

VDELOLGDG�VRFLDO�HQ�ODV�XQLYHUVLGDGHV´�FHOHEUDGHV�D�&DVWHOOy�GH�OD�3ODQD�HO����L����GH�QR�
YHPEUH�GH����������7H[WRV�HQ�FDVWHOOj�L�FDWDOj�

,6%1������������������
���8QLYHUVLWDWV�±�$VSHFWHV�VRFLDOV�±�(VSDQ\D����&RQJUHVVRV��,��$QGUpV�0DUWtQH]��$OLFLD��
HG��OLW��,,��%DUEHUi�)RUFDGHOO��6XVDQD��HG��OLW��,,,��3DOODUpV�'RPtQJXH]��'DQLHO�9LFHQWH��
HG��OLW���,9��-RUQDGDV�³1XHYDV�3HUVSHFWLYDV�HQ�OD�*HVWLyQ�GH�5HVSRQVDELOLGDG�6RFLDO�
HQ�ODV�8QLYHUVLGDGHV´���������&DVWHOOy�GH�OD�3ODQD���9��8QLYHUVLWDW�-DXPH�,��
3XEOLFDFLRQV��9,��6qULH�
���������������������
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3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,�pV�XQD�HGLWRULDO�PHPEUH�GH�O¶81(��
FRVD�TXH�JDUDQWHL[�OD�GLIXVLy�L�FRPHUFLDOLW]DFLy�GH�OHV�VHXHV�REUHV�HQ�HOV�
jPELWV�QDFLRQDO�L�LQWHUQDFLRQDO��ZZZ�XQH�HV�

$TXHVW�WH[W�HVWj�VXEMHFWH�D�XQD�OOLFqQFLD�5HFRQHL[HPHQW�&RPSDUWLU,JXDO�
GH�&UHDWLYH�&RPPRQV��TXH�SHUPHW�FRSLDU��GLVWULEXLU�L�FRPXQLFDU�S~EOL�
FDPHQW�O¶REUD�VHPSUH�TXH�V¶HVSHFLILTXH�O¶DXWRU�L�HO�QRP�GH�OD�SXEOLFDFLy�
ILQV�L�WRW�DPE�REMHFWLXV�FRPHUFLDOV�L�WDPEp�SHUPHW�FUHDU�REUHV�GHULYDGHV��
VHPSUH�TXH� VLJXHQ�GLVWULEXwGHV� DPE�DTXHVWD�PDWHL[D� OOLFqQFLD��
KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�VD�����OHJDOFRGH



5HVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD��8Q�VLVWHPD�GH�pWLFD�
\�FXPSOLPLHQWR�SDUD�OD�8QLYHUVLGDG

'RPLQJR�*DUFtD�0DU]i

/D�UHVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD��UHWRV�\�RSRUWXQLGDGHV
ÏVFDU�-��*RQ]iOH]�$OFiQWDUD��,JQDFLR�)RQWDQHGD�*RQ]iOH]��
0LJXHO�ÈQJHO�&DPLQR�/ySH]

5HVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD��VRVWHQLELOLGDG�
\�PHWRGRORJtDV�FR�FUHDWLYDV��/D�H[SHULHQFLD�GH�OD�8QLYHUVLGDG�
GH�*LURQD�

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

/D�DGDSWDFLyQ�GH�OD�JXtD�*��GH�OD�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��
DO�iPELWR�XQLYHUVLWDULR��(O�WUDEDMR�FRQMXQWR�\�SLRQHUR�
GH�OD�8QLYHUVLGDG�GH�%DUFHORQD�\�OD�8QLYHUVLGDG�3RPSHX�)DEUD

-RUGL�0LUHW� /tGLD�)RVDOED��5RVHU�&RUUHWJp

5HVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD�\�HPSOHDELOLGDG��
SURSXHVWDV�SDUD�VX�DUPRQL]DFLyQ

-RVp�)pOL[�/R]DQR�$JXLODU��$GHOD�*DUFtD�$UDFLO�

5HVSRQVDELOLGDG�VRFLDO�HQ�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD
5RVD�3XFKDGHV�3OD��0���5RVD�&HUGi�+HUQiQGH]

3HUVSHFWLYDV�GH�OD�UHVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD�
HQ�,EHURDPpULFD

-XDQ�-RVp�0DUWt�1RJXHUD��0DQXHO�0DUWt�9LODU��
0DUWD�0DUFRV�0ROLQHU

Ë1',&(



6HQVLELOL]DFLyQ�GH�OD�568�HQ�OD�8QLYHUVLWDW�-DXPH�,�
VWDNHKROGHUV

0DUtD�ÈQJHOHV�)HUQiQGH]�,]TXLHUGR��0DUtD�-HV~V�0XxR]�7RUUHV��
-XDQD�0��5LYHUD�/LULR��/XFtD�%HOOpV�&RORPHU��,GR\D�)HUUHUR�
)HUUHUR��5D~O�/HyQ

568�\�ZKLVWOHEORZLQJ��OD�SRVLELOLGDG�GH�OD�pWLFD�
\�OD�UHVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD

3DWULFL�&DOYR

3URSXHVWD�SDUD�XQD�JHVWLyQ�GHPRFUiWLFD�\�SDUWLFLSDWLYD
GH�OD�FRPXQLFDFLyQ�HQ�OD�8QLYHUVLGDG�S~EOLFD�HVSDxROD

(VWKHU�6LPDQFDV�*RQ]iOH]��0DUFLDO�*DUFtD�/ySH]

(O�DSUHQGL]DMH�VHUYLFLR�FRPR�RSRUWXQLGDG�SDUD�LQWURGXFLU�
FRPSHWHQFLDV�GH�568 HQ�ORV�JUDGRV�GH�LQJHQLHUtD

/XLV�&DEHGR��,VDEHO�*LPpQH]��0DUWD�5R\R��/HRQRU�/DSHxD��
+pFWRU�%HOWUDQ��$OEHUWR�&DEHGR��/HRQRU�+HUQiQGH]

)RUPDFLy�G¶DOXPQHV�GH�VHFXQGjULD�SHU�SDUW�G¶HVWXGLDQWV�
XQLYHUVLWDULV��8QD�SURSRVWD�GH�YDORU�VRFLDO�HQ�HO�PDUF�XQLYHUVLWDUL

6DQWLDJR�5RVDGR�L�2UTXtQ

568

3URSXHVWD�GH�PRGHOR�GH�FRPXQLFDFLyQ�GH�OD�LQYHVWLJDFLyQ�
H�LQQRYDFLyQ�UHVSRQVDEOH��55,��GHVGH�XQD�SHUVSHFWLYD�pWLFD

)UDQFLVFR�)HUQiQGH]�%HOWUiQ�

/D�LQYHVWLJDFLyQ�\�OD�LQQRYDFLyQ�UHVSRQVDEOHV��55,��
HQ�OD�8QLYHUVLGDG�3RPSHX�)DEUD��
(MHPSOR�GH�XQD�SUiFWLFD�FRPSDUWLGD

5RVHU�&RUUHWJp�



/D�55, HQ�OD�8QLYHUVLGDG�GH�2YLHGR
-XOLD�0���ÈOYDUH]

,QYHVWLJDFLy�L�LQQRYDFLy�UHVSRQVDEOH� 8QD�SURSRVWD�

GH�OD�UHVSRQVDELOLWDW�VRFLDO�XQLYHUVLWjULD�D�(VSDQ\D
,UHQH�0RQVRQtV�3D\i��-RVp�)pOL[�/R]DQR��0yQLFD�*DUFtD�0HOyQ

GH�UHVSRQVDELOLWDW�VRFLDO�XQLYHUVLWjULD
0RQWVH�&DUWDxj�*XDVFK

(GXFDFLyQ�VXSHULRU�HQ�55,��SUR\HFWR�HXURSHR�+(,55,
*HPD�5HYXHOWD��1~ULD�6DODGLp

*HQ3257�\�OD�LJXDOGDG�GH�JpQHUR�HQ�OD�FLHQFLD��)RUWDOHFLHQGR�
OD�UHVSRQVDELOLGDG�VRFLDO�GH�ODV�XQLYHUVLGDGHV

/LGLD�$UUR\R�3ULHWR��-|UJ�0�OOHU

$FFHVR�D�OD�HQHUJtD�\�RSRUWXQLGDGHV�GH�DSUHQGL]DMH��
1XHYDV�SUiFWLFDV�HQ�UHVSRQVDELOLGDG�VRFLDO��SURWRWLSR�IRWRYROWDLFR�
SDUD�FHQWURV�HVFRODUHV�HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG

3DEOR�*LPpQH]�0DUWRUHOO��/HRQRU�+HUQiQGH]�/ySH]��
/XLV�&DEHGR�0DV��/HRQRU�/DSHxD�%DUUDFKLQD��$ULW]�&DUUHUD�
%DUULR��,VDEHO�*LPpQH]�*DUFtD��7HVIDKXQ�$VPDPDZ�.DVLH��
7DVHZ�7DGLZRVH�=HZGLH

,PSDFWR�GH�OD�DVLJQDWXUD�GH�5HVSRQVDELOLGDG�VRFLDO�
HQ�OD�IRUPDFLyQ�LQWHJUDO�GHO�DOXPQR

&DUPHQ�GH�OD�&DOOH�0DOGRQDGR��7HUHVD�GH�'LRV�$OLMD��
3LODU�*LPpQH]�$UPHQWLD��)HUQDQGR�9LxDGR�2WHR
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0��5RVD�7HUUDGHOODV��+HOHQD�%HQLWR��$QQD�0��*HOL��/HVOLH�&ROOD]R
8QLYHUVLGDG�GH�*LURQD

/$81,9(56,'$' '( *,521$��8G*���GHVGH�VXV�LQLFLRV��KD�PDQWHQLGR�
XQ�ILUPH�FRPSURPLVR�VRFLDO�TXH�VH�LQLFLy�FRQ�VXV�SULPHURV�
HVWDWXWRV�\�VH�KD�PDQWHQLGR�FRQ�ORV�GLVWLQWRV�SODQHV�HVWUDWpJL�

FRV�TXH�KD�OOHYDGR�D�FDER��8Q�KHFKR�VLQJXODU�KD�VLGR�VX�GHFLGLGR�FRP�
SURPLVR�FRQ�OD�VRVWHQLELOLGDG��'HVGH�VX�FUHDFLyQ�HQ�������HO�DxR�GH�OD�
&XPEUH�GH�5tR�\�GH�OD�JOREDOL]DFLyQ�GHO�FRQFHSWR�GHVDUUROOR�VRVWHQLEOH��
OD�8G*�HPSH]y�VX�DFWLYLGDG�FRQ�ORV�REMHWLYRV�GH�VRVWHQLELOLGDG�LQFRU�
SRUDGRV�D�VX�$'1��6H�FUHDURQ�GLVWLQWDV�HVWUXFWXUDV�LQVWLWXFLRQDOHV��HO�
,QVWLWXWR�GH�0HGLR�$PELHQWH��,0$���������R�OD�2ILFLQD�9HUGH���������\�
VH�GLVHxy�XQ�3ODQ�GH�$PELHQWDOL]DFLyQ��������FRQ�DFFLRQHV�HQ�RUJDQL�
]DFLyQ��JHVWLyQ��LQYHVWLJDFLyQ�\�GRFHQFLD��(Q������VH�FUHy�XQD�QXHYD�
HVWUXFWXUD��OD�&iWHGUD�GH�5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD��568�8G*���
WDPELpQ�FRQ�WUHV�HMHV�GH�WUDEDMR��VROLGDULGDG��VRVWHQLELOLGDG�\�HPSUHVD��
\�FRQ�HO�REMHWLYR�SULPRUGLDO�GH�YLQFXODU�8QLYHUVLGDG�\�WHUULWRULR�

(Q�HO�iPELWR�GH�OD�GRFHQFLD��HQ������OD�8G*�LQFRUSRUy�OD�FRPSH�
WHQFLD�WUDQVYHUVDO�HQ�VRVWHQLELOLGDG��\�HQ������GLVHxy�XQD�JXtD�GRFHQ�
WH�SDUD�FRQWULEXLU�D�VX�DSOLFDFLyQ��

3DUD�LQFLGLU�HQ�OD�LQFRUSRUDFLyQ�GH�HVWD�FRPSHWHQFLD��KHPRV�DYDQ�
]DGR�FRQ�DSRUWDFLRQHV�SURSLDV��SDUWLFLSDQGR�HQ�UHGHV�XQLYHUVLWDULDV�\�
SUR\HFWRV�GH�LQQRYDFLyQ�GRFHQWH�FRQ�RWUDV�LQVWLWXFLRQHV�XQLYHUVLWDULDV��
FRPR�OD�UHG�$&(6��&58(�6RVWHQLELOLGDG��&RSHUQLFXV�$OLDQFH��\�HO�SUR�
\HFWR�HXURSHR�8(�6'�©8QLYHUVLW\�(GXFDWRUV�IRU�6XVWDLQDEOH�'HYHORS�
PHQWª�OLGHUDGR�SRU�'DQLHOD�7LOEXU\��

$XQ�DVt�GHWHFWDPRV�TXH�HV�QHFHVDULR�GDUOH�XQ�QXHYR�LPSXOVR�D�OD�
LPSODQWDFLyQ�GH�OD�VRVWHQLELOLGDG�FRPR�FRPSHWHQFLD�WUDQVYHUVDO��

$FWXDOPHQWH��D�SDUWLU�GH�ODV�LQYHVWLJDFLRQHV�VREUH�PHWRGRORJtDV�FR�
FUHDWLYDV��GH�0DFNNHZQ��6HQJH��6FKDUPHU��FRQ�UHODFLyQ�D�ODV�RUJDQL]DFLRQHV

ËQGLFH
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\�ODV�GH�&R�&UHDEOH��HQ�HO�iPELWR�HVFRODU��HVWDPRV�GLVHxDGR�XQD�VHULH�
GH�DFFLRQHV�IRUPDWLYDV�\�QRV�SURSRQHPRV�UHDOL]DU�HQ�HO�iPELWR�XQLYHU�
VLWDULR�XQ�SURFHVR�GH�FR�FUHDFLyQ�FRQ�SHUILO�SURSLR��3DUD�OOHYDU�D�FDER�
HVWH�SURFHVR��DEULUHPRV�XQD�VHULH�GH�IRFRV�GH�GLVFXVLyQ�SDUD�GLVHxDU�OD�
IRUPDFLyQ�\�FRQWDUHPRV�FRQ�HO�DSR\R�GHO�,&(�SDUD�FRQHFWDU�FRQ�HO�SUR�
IHVRUDGR�\�ODV�DXWRULGDGHV�DFDGpPLFDV�GH�QXHVWUD�XQLYHUVLGDG��OD�&iWH�
GUD�GH�568��SDUD�FRQHFWDU�FRQ�HO�HQWRUQR�VRFLDO�\�HPSUHVDULDO��FRQ�HO�
FROHFWLYR�GHO�SUR\HFWR�8(�6'��SDUD�FRPSDUWLUOR�FRQ�SURIHVRUDGR�XQLYHU�
VLWDULR�HXURSHR��FRQ�HO�,0$��\�FRQ�OD�UHG�&58(�6RVWHQLELOLGDG��FRQ�OD�
ILQDOLGDG�GH�HVFXFKDU�D�WRGRV�ORV�FROHFWLYRV�LPSOLFDGRV�HQ�HO�WHPD�

&RQ�HVWD�SRQHQFLD��OD�8QLYHUVLGDG�GH�*LURQD��8G*��TXLHUH�HYLGHQFLDU�
HO�YLDMH�TXH�KD�OOHYDGR�D�FDER�SDUD�LQWURGXFLU�OD�VRVWHQLELOLGDG�HQ�VX�
TXHKDFHU�FRWLGLDQR��GHVGH�ORV�HMHV�TXH�VRQ�ORV�SLODUHV�GH�FXDOTXLHU�
XQLYHUVLGDG��OD�IRUPDFLyQ��OD�LQYHVWLJDFLyQ�\�OD�WUDQVIHUHQFLD�GH�FRQR�
FLPLHQWR��(VWH�YLDMH�HV�XQ�SURFHVR�TXH��GHVGH�QXHVWUD�SHUVSHFWLYD��QR�
ILQDOL]D�QXQFD��TXH�YLVXDOL]DPRV�FRPR�XQ�UtR�HQ�HO�TXH�HO�DJXD��OD�
VRVWHQLELOLGDG��IOX\H�UHJDQGR�\�QXWULHQGR�WRGDV�ODV�DFWLYLGDGHV�GH�OD�
8QLYHUVLGDG��$�YHFHV��GH�IRUPD�UiSLGD��HQ�RWURV�PRPHQWRV�VXUFD�FRQ�
OHQWLWXG��VH�HVWDQFD��VH�HVFRQGH��HWF���SHUR�OR�PiV�LQWHUHVDQWH�HV�TXH�
VLHPSUH�IOX\H��VH�QXWUH�GH�PXFKRV�DIOXHQWHV�\�VH�UHJHQHUD�

(O�SURFHVR�TXH�YDPRV�D�H[SRQHU��VH�FHQWUDUi�HQ�SDUWH�HQ�QXHVWUD�
KLVWRULD�\��D�VX�YH]��HQ�QXHVWUDV�QXHYDV�SHUVSHFWLYDV�SUHVHQWHV�\�IXWXUDV��
PHGLDQWH�ODV�FXDOHV�TXHUHPRV�FRQWLQXDU�VLHQGR�SLRQHURV�HQ�WHPDV�GH�
VRVWHQLELOLGDG��

/D�8QLYHUVLGDG�GH�*LURQD�VH�FUHy�D�ILQDOHV�GH�������DxR�HQ�TXH�VH�
FHOHEUy�OD�&XPEUH�GH�5tR�\�GH�OD�JOREDOL]DFLyQ�GHO�FRQFHSWR�GH�GHVD�

ËQGLFH
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UUROOR�VRVWHQLEOH��TXH�WDQWR�KDQ�VLJQLILFDGR�SDUD�HO�GHVDUUROOR�\�OD�PH�
MRUD�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�HO�WUDEDMR�GH�VRVWHQLELOLGDG��WDOHV�FRPR��HO�,QVWLWXWR�GH�0HGLR�
$PELHQWH��������\�OD�2ILFLQD�9HUGH���������6H�GLVHxy�XQ�3ODQ�GH�$P�
ELHQWDOL]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�8QLYHUVL�
WDULD��568�8G*���FRQ�WUHV�HMHV�GH�WUDEDMR��VROLGDULGDG��VRVWHQLELOLGDG�\�
HPSUHVD��\�FRQ�HO�REMHWLYR�SULPRUGLDO�GH�YLQFXODU�XQLYHUVLGDG�\�WHUUL�
WRULR�

/D�8G*�IRUPD�SDUWH�\�KD�SUHVLGLGR��GHVGH������KDVWD�GLFLHPEUH�GH�
������OD�&RPLVLyQ�6HFWRULDO�GH�&DOLGDG�$PELHQWDO��'HVDUUROOR�6RVWH�
QLEOH�\�3UHYHQFLyQ�GH�5LHVJRV��&$'(3��GH�OD�&RQIHUHQFLD�GH�5HFWRUHV�
GH�ODV�8QLYHUVLGDGHV�(VSDxRODV��&58(���DFWXDOPHQWH�&$'(3�6RVWHQLEL�
OLGDG��7DPELpQ�KD�SUHVLGLGR�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(��

$GHPiV��FDEH�VHxDODU�OD�LQFLGHQFLD�TXH�KD�WHQLGR�HO�*UXSR�GH�,Q�
YHVWLJDFLyQ�HQ�(GXFDFLyQ�&LHQWtILFD�\�$PELHQWDO�*5(&$���������XQ�
JUXSR�PXOWLGLVFLSOLQDU��GLULJLGR�SRU�$QQD�0��*HOL�GH�&LXUDQD��GH�OD�
8G*��FRQVLGHUDGR�GHVGH������SRU�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�FRPR�XQ�
*UXSR�GH�,QYHVWLJDFLyQ�&RQVROLGDGR�

/DV�LQYHVWLJDFLRQHV�VREUH�DPELHQWDOL]DFLyQ�FXUULFXODU�HQ�ORV�HVWXGLRV�
VXSHULRUHV�KDQ�PDUFDGR�SDXWDV�D�QLYHO�HVSDxRO��KDVWD�HO�SXQWR�GH�TXH�
VHQWDURQ�ODV�EDVHV�VREUH�ODV�TXH�VH�RULHQWy�OD�&58(�HQ�HO�DxR������SDUD�
VX�WUDEDMR�VREUH�FyPR�LPSXOVDU�OD�VRVWHQLELOLGDG�FXUULFXODU�HQ�ODV�XQL�
YHUVLGDGHV�HVSDxRODV�

7DPELpQ�KHPRV�SDUWLFLSDGR�HQ�OD�HODERUDFLyQ�GHO�/LEUR�%ODQFR�GH�
OD�568�HQ�(VSDxD��LPSXOVDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�FRRUGL�
QDGR�SRU�0DUJDULWD�%DUDxDQR�GH�OD�8&0��TXH�VH�SXEOLFy�HQ�HO�DxR�������

ËQGLFH



18(9$6 3(563(&7,9$6 (1 /$ *(67,Ï1 '( /$ 5(63216$%,/,'$' 62&,$/ (1 /$6 81,9(56,'$'(6

5HVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD�\�GHVDUUROOR�VRVWHQLEOH��(VWD�SX�
EOLFDFLyQ�HQOD]D�ODV�DSRUWDFLRQHV�GH�ODV�XQLYHUVLGDGHV�FRQ�OD�H[SHULHQ�
FLD�GHO�HQWRUQR�VRFLDO�\�HPSUHVDULDO��\�FRQVWLWX\H�XQ�UHIHUHQWH�SDUD�
DYDQ]DU�HQ�HVWH�FRQFHSWR�

(Q�������HQ�%RORQLD��,WDOLD��VH�OOHYDURQ�D�FDER�ORV�DFXHUGRV�SDUD�
JHQHUDU�HO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU��(((6���OR�TXH�VX�
SXVR�DGDSWDU�ODV�OLFHQFLDWXUDV�\�GLSORPDWXUDV�D�JUDGRV�\�GLVHxDU�OD�
IRUPDFLyQ�FHQWUDGD�HQ�FRPSHWHQFLDV��(Q�������HQ�(VSDxD��VH�SURPXO�
Jy�XQ�UHDO�GHFUHWR�TXH�LQGLFDED�D�ODV�XQLYHUVLGDGHV�FyPR�VHOHFFLRQDU�
\�OOHYDU�D�FDER�HVWDV�FRPSHWHQFLDV��/D�8G*�LQFOX\y�HQ�VXV�SODQHV�GH�
HVWXGLR�OD�VRVWHQLELOLGDG�FRPR�FRPSHWHQFLD�WUDQVYHUVDO��$GHPiV��FRQ�
OD�ILQDOLGDG�GH�RULHQWDU�DO�SURIHVRUDGR�HQ�VX�FRQVHFXFLyQ��HQ������
HGLWy�OD�*XtD�SDUD�OD�DGDSWDFLyQ�DO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�
6XSHULRU�����&RPSHWHQFLDV�WUDQVYHUVDOHV��DRVWHQLELOLGDG��

3RU�RWUR�ODGR��HQ�QXHVWUD�XQLYHUVLGDG�GLVSRQHPRV�GH�RWUD�HVWUXFWX�
UD��HO�,QVWLWXWR�GH�ODV�&LHQFLDV�GH�OD�(GXFDFLyQ��,&(���HO�FXDO�VH�HQFDUJD�
GH�OD�IRUPDFLyQ�GRFHQWH�LQLFLDO�\�FRQWLQXD�GHO�SURIHVRUDGR�XQLYHUVLWD�
ULR�GH�WRGDV�ODV�iUHDV�GHO�FRQRFLPLHQWR��FRQ�HO�TXH�FRODERUDPRV�SDUD�
LQFLGLU�HQ�WRGD�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�KDFLD�OD�VRVWHQLELOLGDG�

6LQ�HPEDUJR��D�SHVDU�GH�WRGR�HO�SURFHVR�GHVDUUROODGR��GHEHPRV�
VHxDODU�GRV�DVSHFWRV�TXH��GHVGH�QXHVWUD�SHUVSHFWLYD��QR�QRV�SHUPLWHQ�
SHQVDU�TXH�HO�SURFHVR�KDFLD�OD�VRVWHQLELOLGDG�HVWp�\D�FRQFOXLGR�GH�PD�
QHUD�HILFD]��(Q�SULPHU�OXJDU��QR�WRGR�HO�SURIHVRUDGR�KD�LQFRUSRUDGR�OD�
FRPSHWHQFLD�WUDQVYHUVDO�GH�OD�VRVWHQLELOLGDG�HQ�VX�SURJUDPD��<�HQ�
VHJXQGR�OXJDU��DXWRUHV�FRPR�6FKXPDFKHU��������\�7LOEXU\��������������
QRV�VHxDODQ�TXH�©D�SHVDU�GHO�DXPHQWR�GH�ORV�FRQWHQLGRV�TXH�VH�WUDQV�
PLWHQ�VREUH�VRVWHQLELOLGDG��ORV�SUREOHPDV�HFROyJLFRV��HFRQyPLFRV�\�
VRFLDOHV�VRQ�D~Q�PiV�JUDYHVª��3RU�OR�WDQWR��GHEHPRV�WUDEDMDU�SRU�XQD�
HGXFDFLyQ�TXH�SUHSDUH�D�ORV�HVWXGLDQWHV�SDUD�OOHJDU�D�OD�SURIXQGLGDG�
GH�ODV�FRVDV�\�ORV�FRPSURPHWD�FRQ�OD�DFFLyQ��'H�HVWD�IRUPD�SRGUHPRV�
PHMRUDU�ORV�SURFHVRV�TXH�SHUPLWDQ�DYDQ]DU�KDFLD�OD�VRVWHQLELOLGDG�\�
TXH�HVWD�TXHGH�SOHQDPHQWH�LQWHJUDGD�HQ�HO�FXUUtFXOXP��4XHGD�SXHV�
PXFKR�WUDEDMR�SRU�UHDOL]DU�\�OD�QHFHVLGDG�GH�GDU�QXHYRV�SDVRV�HV�LP�
SRVWHUJDEOH��
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3RU�HOOR��QRV�KHPRV�SURSXHVWR�RUJDQL]DU�QXHYDV�DFFLRQHV�IRUPDWLYDV�
GLULJLGDV�D�FRRUGLQDGRUHV�GH�HVWXGLRV�\�SURIHVRUDGR��H�LQLFLDU��HQ�FROD�
ERUDFLyQ�FRQ�OD�FiWHGUD�GH�568 GH�QXHVWUD�XQLYHUVLGDG��XQ�SURFHVR�GH�
FR�FUHDFLyQ�HQ�HO�TXH�SDUWLFLSHQ�HVWXGLDQWHV��SURIHVRUDGR��UHVSRQVDEOHV�
DFDGpPLFRV��FLXGDGDQRV�\�HPSUHVDULRV�GH�QXHVWUR�HQWRUQR��SDUD�FRQR�
FHU�RWUDV�SHUVSHFWLYDV�TXH�QRV�SHUPLWDQ�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*�

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

1XHVWUR�SURSyVLWR�LQLFLDO�HUD�UHDOL]DU��HQ�SODQ�SLORWR��XQD�DFFLyQ�
IRUPDWLYD�GLULJLGD�D�ORV�FRRUGLQDGRUHV�GH�HVWXGLRV�GH�WRGRV�ORV�FDPSRV�
GHO�FRQRFLPLHQWR�GH�OD�8G*��SURIHVRUHV�H�LQYHVWLJDGRUHV��WDQWR�DFWLYRV�
FRPR�HQ�IRUPDFLyQ��3DUD�HOOR�VH�FRQWDFWy�FRQ�HO�,&(�GH�OD�8G*�SDUD�
OOHYDU�D�FDER�HVWD�LQWHUYHQFLyQ�GRFHQWH��'HVSXpV�GH�XQ�DxR�GH�QHJR�
FLDFLRQHV��\�D�SHVDU�GH�ORV�QXPHURVRV�REVWiFXORV�TXH�VXUJLHURQ��DMHQRV�
D�VX�YROXQWDG��VH�SXGR�OOHYDU�D�FDER�XQD�SULPHUD�DFFLyQ�IRUPDWLYD��
DELHUWD��FRQ�FDUiFWHU�H[SHULPHQWDO��D�SURIHVRUDGR�GH�WRGDV�ODV�HVSHFLD�
OLGDGHV�GH�OD�8G*��HQ�YH]�GH�KDFHUOR�H[FOXVLYDPHQWH�SDUD�ORV�FRRUGL�
QDGRUHV�GH�HVWXGLRV��$GHPiV��VH�DFRUGy�SUHVHQWDU�XQD�QXHYD�SURSXHV�
WD�GH�IRUPDFLyQ��XQD�YH]�DQDOL]DGRV�ORV�UHVXOWDGRV�GH�OD�SUXHED�SLORWR��
SDUD�HO�FXUVR������������GLULJLGD�D�ORV�FRRUGLQDGRUHV�GH�HVWXGLRV�GH�
WRGDV�ODV�FDUUHUDV�GH�OD�8QLYHUVLGDG�FRQ�OD�ILQDOLGDG�GH�SURPRYHU�OD�
VRVWHQLELOLGDG�FRPR�FRPSHWHQFLD�WUDQVYHUVDO��
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(O�REMHWLYR�JHQHUDO�GH�HVWD�H[SHULHQFLD�SLORWR�GH�IRUPDFLyQ�VH�FHQ�
WUy�HQ�DSR\DU�D�ORV�SURIHVRUHV�SDUD�TXH�LQFRUSRUDVHQ�R�SURIXQGL]DVHQ�
HQ�OD�LQFRUSRUDFLyQ�GH�OD�VRVWHQLELOLGDG�DO�FXUUtFXOR�FRPR�FRPSHWHQFLD�
WUDQVYHUVDO��3DUD�ORJUDUOR�QRV�SURSXVLPRV�WUDEDMDU�SDUD�

LGHQWLILFDU�HO�FRQFHSWR�GH�HGXFDFLyQ�SDUD�OD�VRVWHQLELOLGDG�SDU�
WLHQGR�GHO�RULJHQ�\�OD�HYROXFLyQ�GHO�FRQFHSWR��SDVDQGR�SRU�VX�
FDUDFWHUL]DFLyQ��KDVWD�OOHJDU�D�VX�GHILQLFLyQ�
LGHQWLILFDU�ORV�DVSHFWRV�GH�OD�VRVWHQLELOLGDG�TXH�ORV�SDUWLFLSDQWHV�
WUDEDMDQ�GHVGH�VXV�UHVSHFWLYRV�FDPSRV�GH�FRQRFLPLHQWR��EDVDGR�
HQ�HO�GRFXPHQWR�81(&(��������/HDUQLQJ�IRU�WKH�IXWXUH��FRPSH�
WHQFHV�LQ�(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��FRQ�OD�ILQDOL�
GDG�GH�DQDOL]DU�ODV�FRPSHWHQFLDV�YLQFXODGDV�D�OD�VRVWHQLELOLGDG��

&RQVLGHUDPRV�TXH�WUDEDMDU�FRQMXQWDPHQWH�ORV�FRQFHSWRV�GH�VRVWHQL�
ELOLGDG�GHVGH�GLVWLQWRV�iPELWRV�GHO�FRQRFLPLHQWR��FRQ�SURIHVRUDGR�GH�
GLVWLQWDV�IDFXOWDGHV�\�FDUUHUDV�XQLYHUVLWDULDV��HUD�XQD�RFDVLyQ�PX\�LQWH�
UHVDQWH�SDUD�HQULTXHFHU�WDQWR�OD�FRQFHSWXDOL]DFLyQ�GH�OD�VRVWHQLELOLGDG�
FRPR�OD�DPSOLDFLyQ�GH�FRPSHWHQFLDV�\�HVWUDWHJLDV�SDUD�DOFDQ]DUOD�

7DPELpQ�VH�FRQVLGHUy�OD�QHFHVLGDG�GH�HODERUDU�XQ�GRFXPHQWR�'$)2��
SDUD�DQDOL]DU�HO�HVWDGR�GH�OD�VRVWHQLELOLGDG�HQ�QXHVWUD�XQLYHUVLGDG��

2WURV�DVSHFWRV�YLQFXODGRV�DO�PDUFR�WHyULFR�UHIHUHQFLDO�VRQ�ODV�PH�
WRGRORJtDV�TXH�XWLOL]DPRV�SDUD�OOHYDU�D�FDER�HVWD�IRUPDFLyQ��TXH�VRQ�
EiVLFDPHQWH�PHWRGRORJtDV�DFWLYDV��SDUWLFLSDWLYDV��FRODERUDWLYDV��TXH�
XWLOL]DQ�HO�DSUHQGL]DMH�VHUYLFLR�\��ILQDOPHQWH��OD�FR�FUHDFLyQ��TXH�HV�HQ�
OD�TXH�QRV�YDPRV�D�FHQWUDU�GH�PDQHUD�PiV�HVSHFtILFD��SRU�VHU�OD�PHQRV�
FRQRFLGD��

&RQ�UHODFLyQ�D�OD�FR�FUHDFLyQ��QRV�IXQGDPHQWDPRV�HQ�GLVWLQWDV�WHR�
UtDV��/D�SULPHUD�TXH�SUHVHQWDPRV�HV�OD�WHRUtD�GH�OD�8��HODERUDGD�SRU�
2WWR�6FKDUPHU���������LQVSLUDGD�HQ�ORV�HVWXGLRV�GH�3HWHU�6HQJH�������
\��������GHO�0,7��VREUH�DSUHQGL]DMH�RUJDQL]DFLRQDO��/D�VHJXQGD��FHQ�
WUDGD�HQ�SURFHVRV�GH�FR�FUHDFLyQ�HQ�HO�iPELWR�HVFRODU��KD�VLGR�GHVDUUR�
OODGD�GHVGH������HQ�&DWDOXxD��(VSDxD��SRU�/OXtV�6DEDGHOO�\�VX�HTXLSR�
GH�&UR�&UHDEOH��
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/D�WHRUtD�GH�OD�8�VH�FHQWUD�HQ�ORV�©PRGHORV�PHQWDOHVª��R�©SDUDGLJ�
PDV�GH�SHQVDPLHQWRª��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��&RQVLGHUD�TXH�DFWXDO�
PHQWH��HO�SULQFLSDO�GHVDItR�GHO�OLGHUD]JR�HV�FHUUDU�OD�EUHFKD�HQWUH�OD�
UHDOLGDG�GHO�HFRVLVWHPD�\�OD�VHQVLELOL]DFLyQ�GHO�VLVWHPD�GHO�HJR��/DV�
SHUVRQDV�TXH�WRPDQ�GHFLVLRQHV�HQ�ODV�LQVWLWXFLRQHV�GHEHQ�UHDOL]DU�XQ�
YLDMH�FRQMXQWR�QR�VROR�SDUD�YHU�HO�VLVWHPD�GHVGH�VX�SURSLR�SXQWR�GH�
YLVWD��HJR�FRQFLHQFLD���VLQR�TXH�WDPELpQ�GHEHQ�H[SHULPHQWDU�HO�VLVWH�
PD�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�
©\Rª�DO�©QRVRWURVª��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�WHRUtD�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�FRQ�
PiV�GHWDOOH��HYLGHQFLDPRV�TXH�OD�PD\RUtD�GH�ODV�PHWRGRORJtDV�
GH�DSUHQGL]DMH�H[LVWHQWHV�GHSHQGHQ�GH�DSUHQGHU�GHO�SDVDGR��PLHQ�
WUDV�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�SRVLELOL�
GDGHV�IXWXUDV��

(O�SURFHVR�8��8�3URFHVV���VHJ~Q�+DVVDQ���������HVWi�EDVDGR�HQ�OD�
FUHHQFLD�GH�TXH�H[LVWHQ�P~OWLSOHV�IRUPDV�GH�OLGLDU�FRQ�SUREOHPDV�DOWD�
PHQWH�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�XQ�PRGR�TXH�
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SHUPLWD�SODQWHDU�ODV�FRQGLFLRQHV�SDUD�TXH�VXUMDQ�YHUGDGHURV�LQVLJKWV��
SDUD�UHVROYHU��PHGLDQWH�OD�UHJHQHUDFLyQ��VLWXDFLRQHV�GH�PDQHUD�H[LWRVD��
(O�SURFHVR�8�H[SOLFD�HO�VLJQLILFDGR�GH�OD�UHJHQHUDFLyQ�\�FyPR�DOFDQ�
]DUOD��FUHDQGR�ODV�FRQGLFLRQHV�SDUD�HOOR�HQ�WUHV�©IDVHVª�TXH�LPSOLFDQ�
VLHWH�©FDSDFLGDGHVª��&DGD�XQD�GH�HVWDV�IDVHV��SHUFLELU��SUHVHQFLDU�\
GDUVH�FXHQWD��LPSOLFD�OD�FUHDFLyQ�GH�XQ�DPELHQWH�HVSHFtILFR�FRPR�
UHVSDOGR�GH�XQ�WLSR�SDUWLFXODU�GH�DSUHQGL]DMH��DVt�FRPR�GHVDUUROODU�\�
XVDU�XQD�VHULH�GH�FDSDFLGDGHV��

(Q�FXDQWR�D�OD�DSOLFDFLyQ�GH�OD�WHRUtD�GH�OD�FR�FUHDFLyQ�DSOLFDGD�HQ�
HO�iPELWR�HVFRODU��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�SUR�
EOHPDV�HGXFDWLYRV��

/OXtV�6DEDGHOO��FUHDGRU�HQ�&DWDOXQ\D�GH�OD�SODWDIRUPD�&R�&UHDEOH�
������&R�FUHDFLy��&R�FUHDEOH�GHILQH�HO�SURFHVR�GH�FR�FUHDFLyQ��������
FRPR��

(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�GH�ORV�RWURV�FR�FUHDGRUHV�\�RIUHFH�XQD�SOXUDOLGDG�GH�LGHDV�
\�FRQRFLPLHQWRV�TXH�HQULTXHFHQ�ORV�SUR\HFWRV�\�VXV�UHVXOWDGRV�

3DUD�WUDEDMDU�PHGLDQWH�PHWRGRORJtDV�FR�FUHDWLYDV�HQ�HO�iPELWR�HGX�
FDWLYR�SURSRQH�VHJXLU�ODV�VLJXLHQWHV�IDVHV��

3ULPHUD��SODQLILFDU�RUJDQL]DQGR�OD�WHPSRUL]DFLyQ�GH�WRGR�HO�SUR�
FHVR��GHFLGLHQGR�FXiOHV�YDQ�D�VHU�ODV�IXHQWHV�GH�FRPXQLFDFLyQ�
HQWUH�WRGRV�ORV�LPSOLFDGRV�\�TXp�DJHQWHV�YDQ�D�SDUWLFLSDU��
6HJXQGD��FRQRFHU�SDUD�HVWDEOHFHU�ODV�EDVHV�GH�WRGR�HO�SURFHVR��
(Q�HVWD�IDVH�VH�GHFLGH�TXp�HV�OR�TXH�VH�TXLHUH�FRQRFHU�R�WUDQV�
IRUPDU��DQDOL]DQGR�ORV�SXQWRV�IXHUWHV�\�GpELOHV��SUHJXQWDQGR�D�
ORV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD��IDPLOLDV��QLxRV��PDHV�
WURV��FyPR�VH�GHEHUtD�UHDOL]DU��
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7HUFHUD��HPSH]DU�D�PRYHUVH�FR�FUHDQGR��HV�GHFLU��FRQFUHWDU�WD�
UHDV��RUJDQL]DU�HO�WUDEDMR�HQ�JUXSRV��HVFXFKDU�OD�YR]�GH�WRGRV��
EXVFDU�SUR\HFWRV�LQVSLUDGRUHV�\��EiVLFDPHQWH��FUHHU�TXH�QDGD�HV�
LPSRVLEOH��
&XDUWD��HPSH]DU�D�FRQVWUXLU�SDUD�ORJUDU�HO�REMHWLYR�FRP~Q�PH�
GLDQWH�OD�FRODERUDFLyQ�GH�WRGRV�
4XLQWD��FHOHEUDU�TXH�VH�KD�ORJUDGR�HO�REMHWLYR�FRP~Q�FRQ�OD�
SDUWLFLSDFLyQ�GH�WRGRV�

$QDOL]DGDV�HVWDV�GRV�SURSXHVWDV��HO�SURFHVR�8�HQ�ODV�RUJDQL]DFLRQHV�
\�OD�FR�FUHDFLyQ�HQ�HO�iPELWR�HVFRODU��QRV�SURSRQHPRV�OOHYDU�D�FDER�HQ�
HO�iPELWR�XQLYHUVLWDULR�XQ�SURFHVR�GH�FR�FUHDFLyQ�FRQ�SHUILO�SURSLR��
(Q�FXDQWR�D�ODV�IDVHV��FRPELQDUtDPRV�ODV�GHO�SURFHVR�8��SHUFLELU��SUH�
VHQFLDU�\�GDUVH�FXHQWD��FRQ�ODV�GHO�&R�FUHDEOH��SODQLILFDU��FRQRFHU��
PRYHUVH��FRQVWUXLU�\�FHOHEUDU��\�SRWHQFLDUtDPRV�HO�GHVDUUROOR�GH�ODV�
VLHWH�FDSDFLGDGHV��VXVSHQGHU��UH�GLUHFFLRQDU��GHMDU�LU��GHMDU�YHQLU��FULV�
WDOL]DU��KDFHU�SURWRWLSRV��LQVWLWXFLRQDOL]DU�\��DGHPiV��FRQVWUXLU�FRODER�
UDWLYDPHQWH�\�FHOHEUDU��

&RQ�UHODFLyQ�D�ORV�SDUWLFLSDQWHV�GH�HVWH�SURFHVR�FRQWDUtDPRV�FRQ�HO�
DSR\R�GH�ORV�PLHPEURV�GHO�,&(��SDUD�FRQHFWDU�FRQ�HO�SURIHVRUDGR��ODV�
DXWRULGDGHV�DFDGpPLFDV�GH�QXHVWUD�XQLYHUVLGDG��FRQ�OD�&iWHGUD�GH�568��
SDUD�FRQHFWDU�FRQ�HO�HQWRUQR�VRFLDO�\�HPSUHVDULDO��FRQ�HO�FROHFWLYR�GHO�
SUR\HFWR�8(�6'��SDUD�FRPSDUWLUOR�FRQ�SURIHVRUDGR�XQLYHUVLWDULR�HXURSHR�
SDUD�HO�GHVDUUROOR�VRVWHQLEOH��FRQ�HO�,QVWLWXWR�GH�0HGLR�$PELHQWH�GH�
QXHVWUD�XQLYHUVLGDG�\�FRQ�HO�FROHFWLYR�GH�OD�UHG�&58(�6RVWHQLELOLGDG��
FRQ�OD�ILQDOLGDG�GH�HVFXFKDU�D�WRGRV�ORV�FROHFWLYRV�LPSOLFDGRV�HQ�HO�
WHPD��

7DO�FRPR�KHPRV�VHxDODGR��HO�FXUVR�SLORWR�TXH�VH�LPSDUWLy�VH�OOHYy�
D�FDER�PHGLDQWH�PHWRGRORJtDV�DFWLYDV��SDUWLFLSDWLYDV�\�FRODERUDWLYDV��
6H�SURSXVR�FRQRFHU�
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(Q�SULPHU�OXJDU��©HO�HVWDGRª�GH�OD�VRVWHQLELOLGDG�DSOLFDGD�DO�FXUUt�
FXOR�DFWXDO�HQ�OD�8G*��SDUD�OR�FXDO�VH�GHVDUUROOy�XQ�LQWHQVR�GHEDWH�HQWUH�
ORV�SDUWLFLSDQWHV��

(Q�VHJXQGR�OXJDU��VH�SURSXVR�WUDEDMDU�SDUD�LGHQWLILFDU�WDQWR�ODV�FRP�
SHWHQFLDV�SDUD�OD�VRVWHQLELOLGDG��TXH�ORV�SDUWLFLSDQWHV�PDQLIHVWDEDQ�
WHQHU��FRPR�ODV�TXH�GHEHUtDQ�SRVHHU��(VWH�HMHUFLFLR�SUiFWLFR�UHDOL]DGR�
HQ�SHTXHxRV�JUXSRV�GH�WUDEDMR�FRRSHUDWLYR�VH�EDVy�HQ�HO�DQiOLVLV�GHO�
GRFXPHQWR�81(&(��������/HDUQLQJ�IRU�WKH�IXWXUH��FRPSHWHQFHV�LQ�(GX�
FDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW�

(Q�WHUFHU�OXJDU��HODERUDPRV�XQ�GRFXPHQWR�'$)2�SDUD�DQDOL]DU�ODV�
GLILFXOWDGHV��DPHQD]DV��IRUWDOH]DV�\�RSRUWXQLGDGHV�TXH�GHWHFWDEDQ�ORV�
SDUWLFLSDQWHV�HQ�HO�FXUVR�SLORWR�SDUD�OOHYDU�D�FDER�OD�FRPSHWHQFLD�GH�
VRVWHQLELOLGDG�HQ�QXHVWUD�XQLYHUVLGDG�

(Q�FXDUWR�OXJDU��WUDEDMDPRV�SDUD�XQLU�ODV�GLIHUHQWHV�SHUVSHFWLYDV�GH�
OD�VRVWHQLELOLGDG�TXH�VH�WLHQHQ�GHVGH�FDGD�iUHD�GH�FRQRFLPLHQWR�D�WUD�
YpV�GH�OD�YLVLyQ�LQWHUGLVFLSOLQDU��3DUD�HOOR�HVWDEOHFLPRV�\�MXVWLILFDPRV��
VREUH�OD�EDVH�GH�UHFLHQWHV�LQYHVWLJDFLRQHV��OD�UHODFLyQ�H[LVWHQWH�HQWUH�
OD�VRVWHQLELOLGDG��OD�WUDQVIRUPDFLyQ�GH�ORV�VLVWHPDV�DFWXDOHV�\�HO�URO�GHO�
HQIRTXH�LQWHUGLVFLSOLQDU�SDUD�ORJUDU�DOFDQ]DU�HVWH�UHWR��&RQ�HVWH�ILQ�
UHDOL]DPRV�XQ�HMHUFLFLR�TXH�SHUPLWtD�LGHQWLILFDU�\�H[SHULPHQWDU�ORV�
GLIHUHQWHV�QLYHOHV�GH�LQWHUGLVFLSOLQDULHGDG��

$QWH�WRGR�TXHUHPRV�VHxDODU�TXH�DO�FXUVR�SLORWR�DVLVWLHURQ����SDUWL�
FLSDQWHV��TXH�UHSUHVHQWDEDQ�D���GH�ORV����GHSDUWDPHQWRV�GH�OD�8G*��/D�
PLWDG��SURIHVRUHV�FRQ�XQD�ODUJD�\�HVWDEOH�FDUUHUD�XQLYHUVLWDULD�

6H�OOHYy�D�FDER�XQD�HYDOXDFLyQ�IRUPDWLYD�PHGLDQWH�OD�DSOLFDFLyQ�GH�
GRV�HQFXHVWDV��XQD�FRQ�SUHJXQWDV�DELHUWDV�SDUD�H[SUHVDU�OD�RSLQLyQ��
GLVHxDGD�SRU�ORV�IRUPDGRUHV��\�RWUD�FRQ�SUHJXQWDV�FHUUDGDV��GLVHxDGD�
\�DSOLFDGD�SRU�HO�,&(�GH�OD�8G*�SDUD�HYDOXDU�OD�VDWLVIDFFLyQ�GH�ORV�SDU�
WLFLSDQWHV�VREUH�HVWD�IRUPDFLyQ��(Q�OD�VHJXQGD�VH�REWXYR�XQD�QRWD�GH�
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��������&RQ�OR�FXDO�FRQVLGHUDPRV�TXH�HO�JUDGR�GH�VDWLVIDFFLyQ�IXH�PX\�
HOHYDGR��

(Q�FXDQWR�D�ORV�UHVXOWDGRV�GHO�GRFXPHQWR�'$)2��TXHUHPRV�VHxDODU�
TXH�DTXHOORV�DVSHFWRV�TXH�ORV�SDUWLFLSDQWHV�LQWHUSUHWDURQ�TXH�KDQ�ID�
YRUHFLGR�HO�SURFHVR�KDFLD�OD�VRVWHQLELOLGDG�HQ�QXHVWUD�XQLYHUVLGDG�IXH�
URQ�ORV�VLJXLHQWHV��

$SR\R�GHO�YLFHUUHFWRUDGR�UHVSRQVDEOH�GH�OD�VRVWHQLELOLGDG�XQL�
YHUVLWDULD�\�GHO�,&(��
7UDGLFLyQ�GH�OD�8G*��DO�VHU�SLRQHUD�D�QLYHO�HVWDWDO�HQ�GLVHxDU�H�
LPSOHPHQWDU�HO�SODQ�GH�DPELHQWDOL]DFLyQ���������
6HQVLELOLGDG�KLVWyULFD�GH�OD�8G*�HQ�UHODFLyQ�FRQ�OD�VRVWHQLELOLGDG�
DO�WUDWDUVH�GH�XQD�XQLYHUVLGDG�MRYHQ��������QDFLGD�HQ�XQ�PRPHQ�
WR�GH�LQWHUpV�KLVWyULFR�SRU�HVWRV�WHPDV��TXH�IXH�FDSD]�GH�LQFRU�
SRUDU�HVWDV�LGHDV�D�VX�HVHQFLD��
&RQWDU�FRQ�HVWUXFWXUDV��2ILFLQD�9HUGH��,QVWLWXWR�GH�0HGLR�$P�
ELHQWH��TXH�DSR\DQ�HO�WUDEDMR�HQ�IDYRU�GH�OD�VRVWHQLELOLGDG��DVt�
FRPR�OD�&iWHGUD�GH�568��EDVDGD�HQ�OD�VRVWHQLELOLGDG��HQOD]DQGR�
OD�8QLYHUVLGDG�FRQ�HO�FRQMXQWR�GH�OD�VRFLHGDG��2WUR�HMHPSOR�
LPSRUWDQWH�HV�OD�RUJDQL]DFLyQ�SRU�SDUWH�GHO�,0$�GH�OD�©6XPPHU�
VFKRRO�����ª�SDUD�GLVHPLQDU�ORV�ORJURV�GHO�SUR\HFWR�8(�6'�HQWUH�
ODV�XQLYHUVLGDGHV�FDWDODQDV�

(Q�FXDQWR�D�ORV�DVSHFWRV�TXH�KDQ�GLILFXOWDGR�HO�SURFHVR��TXHUHPRV�
GHVWDFDU�

/DV�GLILFXOWDGHV�SDUD�DGDSWDU�ODV�SURSXHVWDV�GH�IRUPDFLyQ�HQ�
VRVWHQLELOLGDG�FRQ�ODV�DJHQGDV�LQVWLWXFLRQDOHV�\�SHUVRQDOHV��GL�
ILFXOWDGHV�PDUFDGDV�SRU�ODV�FDUDFWHUtVWLFDV�GH�OD�YLGD�DFWXDO�
/D�SUHFDULHGDG�HQ�OD�VLWXDFLyQ�ODERUDO�GH�DOJXQRV�SURIHVRUHV��
DFUHFHQWDGD�SRU�OD�DFWXDO�FULVLV�HFRQyPLFD�
/D�SUHVLyQ�HMHUFLGD�VREUH�HO�SURIHVRUDGR�XQLYHUVLWDULR�SDUD�SRGHU�
DYDQ]DU�HQ�VXV�FDUUHUDV�SURIHVLRQDOHV�\�VDWLVIDFHU�ODV�GHPDQGDV�
GHO�VLVWHPD�GH�HYDOXDFLyQ��SXEOLFDQGR�HQ�iUHDV�GLVFLSOLQDUHV��/D�
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8QLYHUVLGDG�QHFHVLWDUtD�FUHDU�XQD�SXEOLFDFLyQ�FRQ�tQGLFH�GH�LP�
SDFWR�TXH�WHQJD�UHFRQRFLPLHQWR�GHVGH�WRGDV�ODV�iUHDV�GH�FRQR�
FLPLHQWR��

7DPELpQ�TXHUHPRV�VHxDODU�FRPR�SRVLWLYRV�RWURV�DVSHFWRV�TXH�KDQ�
VXUJLGR�GHVSXpV�GH�OOHYDU�D�FDER�OD�SUXHED�SLORWR��

(O�,&(�QRV�KD�LQYLWDGR�D�FUHDU�XQD�5HG�GH�,QQRYDFLyQ�'RFHQWH�DO�
VHUYLFLR�GH�OD�LPSODQWDFLyQ�GH�OD�VRVWHQLELOLGDG�HQ�ORV�SODQHV�GH�
HVWXGLRV�
0HGLDQWH�OD�FiWHGUD�GH�568�GH�OD�8G*��FRQWLQXDUHPRV�HO�WUDEDMR�
EDVDGR�HQ�OD�VRVWHQLELOLGDG�DSOLFDQGR�ODV�PHWRGRORJtDV�GH�FR�
FUHDFLyQ�TXH�KHPRV�GHVFULWR��
6H�KD�SUHVHQWDGR�OD�SURSXHVWD�TXH�SODQWHDPRV�HQ�GLVWLQWRV�IRURV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV�\�HQ�OD�6XPPHU�6FKRRO�TXH�VH�FH�
OHEUy�HQ�VHSWLHPEUH�GH������
/D�LQLFLDWLYD�WDPELpQ�KD�LQVSLUDGR�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ��
SDUD�REWHQHU�HO�JUDGR��GH�XQD�HVWXGLDQWH�GH�FLHQFLDV�DPELHQWDOHV�
GH�OD�8G*��

&RPR�FRQFOXVLyQ�TXHUHPRV�PDQLIHVWDU�TXH�KHPRV�UHDOL]DGR�XQ�ODU�
JR�FDPLQR�SHUR�TXH�WRGDYtD�QRV�TXHGD�SRU�UHFRUUHU�SDUD�ORJUDU�XQ�IX�
WXUR�VRVWHQLEOH�PHGLDQWH�OD�DFFLyQ�HGXFDWLYD�GHO�SUHVHQWH��1R�REVWDQWH�
VH�SXHGH�HYLGHQFLDU�TXH�HVWDPRV�HQ�HOOR�\�DGHPiV�FRQYHQFLGDV�GH�TXH�
OR�YDPRV�D�ORJUDU�LPSOLFDQGR�FRQ�SURFHVRV�GH�FR�FUHDFLyQ�D�QXHVWUD�
FRPXQLGDG�XQLYHUVLWDULD�\�D�QXHVWUR�HQWRUQR��

/RV�UHVXOWDGRV�REWHQLGRV�PHGLDQWH�OD�UHDOL]DFLyQ�GHO�FXUVR�SLORWR�
QRV�SHUPLWHQ�GLVHxDU�XQD�QXHYD�IRUPDFLyQ�HQ�OD�TXH�GHEHUHPRV�LPSOL�
FDU�ORV�UHVXOWDGRV�GH�ORV�IRURV�GH�GLVFXVLyQ�TXH�YDPRV�D�OOHYDU�D�FDER�
FRQ�ORV�JUXSRV�GH�LQWHUpV�VHxDODGRV��SURIHVRUDGR�XQLYHUVLWDULR�GH�GLV�
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WLQWDV�FDUUHUDV��HVWXGLDQWHV��DXWRULGDGHV�DFDGpPLFDV��UHVSRQVDEOHV�LQV�
WLWXFLRQDOHV��HPSUHVDULRV��HWF��

6HJXUDPHQWH��HO�SURFHVR�VHUi�FRPSOHMR��FRPR�QXHVWUR�UtR��FRQ�Ui�
SLGRV�TXH�OR�KDUiQ�DYDQ]DU�\�PHDQGURV�\�HPEDOVHV�TXH�OR�KDUiQ�LU�PiV�
OHQWR��SHUR�DYDQ]DQGR��(O�DJXD�VLHPSUH�IOX\H�\�VH�GHVSOD]DUi�LQH[RUD�
EOHPHQWH�KDFLD�QXHVWUR�REMHWLYR��HO�FXDO�QR�HV�OOHJDU�DO�PDU��VLQR�HO�
SURFHVR�GH�FyPR�LQFRUSRUDU�OD�VRVWHQLELOLGDG�HQ�HO�$'1�GH�QXHVWURV�
HVWXGLDQWHV�\�GH�ORV�FLXGDGDQRV��1RV�IDVFLQD�SHQVDU�OR�TXH�SRGHPRV�
DSUHQGHU�GH�HVWH�SURFHVR�SDUD�PHMRUDU�OD�IRUPDFLyQ�XQLYHUVLWDULD�\�OD�
YLGD�GHO�SODQHWD��(VWH�SODQWHDPLHQWR�OR�KHPRV�GHVDUUROODGR�DO�GDUQRV�
FXHQWD�GH�TXH�QR�EDVWDED�FRQ�FUHDU�OD�FRPSHWHQFLD�GH�OD�VRVWHQLELOLGDG�
SDUD�TXH�HVWD�VH�LQFRUSRUDVH�HQ�HO�TXHKDFHU�GH�WRGR�HO�SURIHVRUDGR�
XQLYHUVLWDULR��'HEHPRV�HVWDU�VLHPSUH�DOHUWD��D�OR�TXH�VXFHGH�\�D�ORV�
QXHYRV�FDPELRV�\�QHFHVLGDGHV��$�QRVRWUDV�QRV�LQVSLUD�PXFKR�OD�SUL�
PHUD�SDUWH�GHO�SRHPD�©ËWDFDª��GHO�SRHWD�JULHJR�&RQVWDQWLQR�.DYDILV��
HQ�OD�YHUVLyQ�GHO�SRHWD�FDWDOiQ�&DUOHV�5LED�PXVLFDOL]DGR�SRU�HO�FDQ�
WDQWH�FDWDOiQ�/OXtV�/ODFK���TXH�TXHUHPRV�FRPSDUWLU�FRQ�WRGRV�XVWHGHV�

%,%/,2*5$)Ë$

%$5$f$12��0��\�&RPLVLyQ�GH�568�GHO�0LQLVWHULR�GH�(GXFDFLyQ���������
/D�UHVSRQVDELOLGDG�VRFLDO�GH�OD�XQLYHUVLGDG�\�HO�GHVDUUROOR�VRVWHQLEOH��
0DGULG��6HFUHWDULD�*HQHUDO�7pFQLFD��0LQLVWHULR�GH�(GXFDFLyQ��

&$'(3�&58(���������©(YDOXDFLyQ�GH�ODV�SROtWLFDV�XQLYHUVLWDULDV�GH�VRVWH�
QLELOLGDG�FRPR�IDFLOLWDGRUDV�SDUD�HO�GHVDUUROOR�GH�ORV�FDPSXV�GH�H[�
FHOHQFLD�LQWHUQDFLRQDOª��'LVSRQLEOH�HQ�OtQHD���KWWSV���JRR�JO�2%QVET!�

&R�&UHDEOH���������©*XtD�GH�FR�FUHDFLyQ�SDUD�ODV�HVFXHODVª��'LVSRQLEOH�
HQ�OtQHD���KWWS���ZZZ�FRFUHDEOH�RUJ�JXLDFRFUHDFLR�!�

&RFUHDEOH��������&R�&UHDFLyQFRFUHDEOH����������KWWS���ZZZ�FRFUHDEOH�
RUJ�FRFUHDFLR�!�

����KWWSV���\RXWX�EH�2D;IYKRJHFZ!�
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*(/,�GH�&,85$1$��$��0���-81<(17��0��\�6È1&+(=��6����������$PELHQWD�
OL]DFLyQ�FXUULFXODU�GH�ORV�HVWXGLRV�VXSHULRUHV�����$FFLRQHV�GH�LQWHU�
YHQFLyQ�SUiFWLFD�\�EDODQFH�ILQDO�GHO�SUR\HFWR�GH�DPELHQWDOL]DFLyQ�
FXUULFXODU�GH�ORV�HVWXGLRV�VXSHULRUHV��8QLYHUVLWDW�GH�*LURQD��6HUYHL�
GH�3XEOLFDFLRQV�

*(/,�GH�&,85$1$��$��0���-81<(17��0��\�6È1&+(=��6����������©/¶$PEL�
HQWDOLW]DFLy�FXUULFXODU�HQ�HOV�HVWXGLV�XQLYHUVLWDULV��FDS�D�XQD�IRUPDFLy�
SHU�D�OD�VRVWHQLELOLWDW��UHIOH[LRQV�L�H[SHULqQFLHV�GH�OD�[DU[D�$&(8ª��
0RQRJUDILHV�8QLYHUVLWjULHV�����'HSDUWDPHQW�GH�0HGL�$PELHQW�L�+D�
ELWDWJH�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�

*(/, '( &,85$1$��$��0��\�2&+2$��/����������©)XWXUH�7HDFKHUV�YLHZV�RQ�
FRPPXQLW\�SURMHFWV�DV�OHDUQLQJ�HQYLURQPHQWDO�IRU�VFLHQFH�HGXFDWLRQª��
HQ�3URFHHGLQJV�RI�WKH�(6(5$�������&RQIHUHQ]H��6FLHQFH�OHDUQLQJ�DQG�
&LWL]HQVKLS��HQ�%UXJXLqUH��&���7LEHUJKLHQ��$��\�&OHPHQV��3���HGV����
6WUDQG������'��3VLOORV��5��0��6SHUDQGHR���/\RQ��

+$66$1��=����������©&RQHFWDUVH�FRQ�OD�IXHQWH��(O�3URFHVR�8��8�3URFHVV�ª��
HQ�7KH�6\VWHPV�7KLQNHU����������SS������

0$&.(:1��-�����������KWWSV���ZZZ�VFKXPDFKHUFROOHJH�RUJ�XN�FRXUVHV�
VKRUW�FRXUVHV�VFKXPDFKHU�FHUWLILFDWH�LQ�HFR�OHDGHUVKLS�DQG�IDFLOLWD�
WLRQ��!�

0$&..(:1��-�����������KWWS���ZZZ�PHWDQRLD�DF�XN�DERXW�XV�RXU�VWDII�
IDFXOW\�RI�DSSOLHG�SV\FKRORJ\�SV\FKRWKHUDS\�DQG�FRXQVHOOLQJ�MHQQ\�
PDFNHZQ�!�

6$%$'(//��/����������*XLD�SUjFWLFD�SHU�FR�FUHDU�D�O¶HVFROD��%DUFHORQD�
&R�&UHDEOH�

6&+$50(5��2��\�.$8)(5��.����������/HDGLQJ�IURP�WKH�HPHUJLQJ�IXWXUH��
)URP�HJR�V\VWHP�WR�HFR�V\VWHP�HFRQRPLHV��6DQ�)UDQFLVFR��%HUUHWW�
.RHKOHU�3XEOLVKHUV�,QF�

6&+80$&+(5��(��)����������6PDOO�LV�EHDXWLIXO��(FRQRPLFV�DV�LI�SHRSOH�
PDWWHUHG��1XHYD�<RUN��+DUSHU�	�5RZ��

6(1*(��3���������7KH�)LIWK�'LVFLSOLQH��7KH�$UW�DQG�3UDFWLFH�RI�WKH�/HDUQ�
LQJ�2UJDQL]DWLRQ��&XUUHQF\�'RXEOHGD\��5HYLVHG�DQG�XSGDWHG�HGLWLRQ�
�������

6(1*(��3����������6FKRROV�WKDW�OHDUQ��&URZQ�3XEOLVKLQJ�*URXS�
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7(55$'(//$6 3,)(55(5��0��5����������©¢&yPR�LQWHJUDU�OD�DJHQGD�SRVW�
�����HQ�HO�FRPSURPLVR�VRFLDO�GH�OD�XQLYHUVLGDG"ª��,,,�-RUQDGDV�GHO�
2&8'�&58(��(O�URO�GH�ODV�XQLYHUVLGDGHV�FRPR�DFWRUHV�GH�GHVDUUROOR�HQ�
OD�DJHQGD�SRVW����� 8QLYHUVLGDG�GH�*UDQDGD��'LVSRQLEOH�HQ�OtQHD��
�KWWS���ZZZ�RFXG�HV�HV�ILOHV�GRF����WDOOHURFXGJUDQDGD���SGI!�

7(55$'(//$6 3,)(55(5��0��5����������©$JHQGD�3RVW�������¢&yPR�DIHF�
WDQ�ODV�QXHYDV�GLUHFWULFHV�DO�FRPSURPLVR�VRFLDO�GH�ODV�XQLYHUVLGDGHV�
\�DO�YROXQWDULDGR�TXH�OR�OOHYD�D�FDER"ª��,,�-RUQDGDV�,QWHUQDFLRQDOHV�
VREUH�5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD��6DQWLDJR�GH�&KLOH��3HQ�
GLHQWH�GH�SXEOLFDFLyQ�

7,/%85<��'����������©/HDUQLQJ�EDVHG�FKDQJH�IRU�VXVWDLQDELOLW\��SHUVSHF�
WLYHV�DQG�SDWKZD\Vª��HQ�:DOV��$��(��-���HG����6RFLDO�/HDUQLQJ��WRZDUGV�
D�6XVWDLQDEOH�:RUOG��3ULQFLSOHV��SHUVSHFWLYHV��DQG�SUD[LV��7KH�1H�
GHUODQGV��:DJHQLQJHQ�$FDGHPLF�3XEOLVKHUV�

7,/%85<��'����������(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��$Q�([SHUW�
5HYLHZ�RI�3URFHVVHV�DQG�/HDUQLQJ��-DSDQ��81(6&2��'LVSRQLEOH�HQ�
OtQHD���KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������H�SGI!�

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

8(�6'���������2QOLQH�3ODWIRUP�RI�WKH�8QLYHUVLW\�(GXFDWRUV�IRU�6XVWDL�
QDEOH�'HYHORSPHQW��'LVSRQLEOH�HQ�OtQHD���KWWS���SODWIRUP�XH�VG�HX�!�

81(&(���������©/HDUQLQJ�IRU�WKH�)XWXUH��&RPSHWHQFHV�LQ�(GXFDWLRQ�IRU�
6XVWDLQDEOH�'HYHORSPHQW��8QLWHG�1DWLRQV�(FRQRPLF�&RPPLVVLRQ�
IRU�(XURSHª��'LVSRQLEOH�HQ�OtQHD���KWWS���ZZZ�XQHFH�RUJ�ILOHDGPLQ�
'$0�HQY�HVG�(6'B3XEOLFDWLRQV�&RPSHWHQFHVB3XEOLFDWLRQ�SGI!��

81(&(���������©(PSRZHULQJ�(GXFDWRUV�IRU�D�VXVWDLQDEOH�IXWXUH��8QLWHG�
1DWLRQV�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSHª��'LVSRQLEOH�HQ�OtQHD��
�KWWS���ZZZ�XQHFH�RUJ�ILOHDGPLQ�'$0�HQY�HVG�,PDJHV�(PSRZH�
ULQJB(GXFDWRUVBIRUBDB6XVWDLQDEOHB)XWXUH�SGI!�
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