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/D��XQLYHUVLGDG�HQ�UHG���QXHYR�FRQWH[WR�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�SDUD�XQD�FRPXQLGDG�DFDGpPLFD�GH�H[FHOHQFLD -XOLR�&XELOOR
�$UWtFXOR� SUHVHQWDGR�D� OD�8QLYHUVLGDG�1DFLRQDO� GH�&X\R��0HQGR]D�� HQ�DJRVWR�GH�������SDUD�VHU�SXEOLFDGR�HQ�OD�UHYLVWD�'(%$7(�$%,(572�>Q~PHUR�HVSHFLDO�VREUH�8QLYHUVLGDG�\�5HGHV@��
$QWHFHGHQWHV��FRQWH[WR�\�SURSyVLWR3HVH� D� TXH� QXHVWUD� H[SHULHQFLD� QR� HV� GHPDVLDGR� ULFD� HQ� HO� GHVDUUROOR� WHFQROyJLFR� H�LQIRUPDWLYR� GH� ODV� XQLYHUVLGDGHV� \� GH� ODV� RUJDQL]DFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ�JHQHUDO��HQ�$PpULFD�/DWLQD��KHPRV�YHQLGR�FRQRFLHQGR��GHVGH�KDFH�XQ�SDU�GH�DxRV��YDULRV�GH� ORV� SUREOHPDV� \� FR\XQWXUDV� TXH� DIHFWDQ� D� WDOHV� RUJDQL]DFLRQHV�� FXDQGR� LQWHQWDQ��SRQHUVH�D�WRQR���HQ�PDWHULD�GH�UHGHV�KXPDQDV�DSR\DGDV�HQ�UHGHV�WHOHPiWLFDV��FRQ�VXV�FRQJpQHUHV�GH�(XURSD�\�GH�(VWDGRV�8QLGRV�GH�$PpULFD��
(Q� ODV� XQLYHUVLGDGHV� GHO� OODPDGR� 3ULPHU� 0XQGR� KDFH� UDWR� TXH� VH� KDQ� HVWDEOHFLGR� ORV�PHFDQLVPRV� SDUD� KDFHU� TXH� HO� �WUDEDMR� HQ� UHG�� VHD� OD� PRGDOLGDG� GRPLQDQWH� SDUD�DFRPHWHU� OD� WRWDOLGDG� GHO� HVSHFWUR� GH� OD� DFWLYLGDG� DFDGpPLFD�� OR� TXH� KD� FRQWULEXLGR� D�IRUWDOHFHU� VX� H[FHOHQFLD� \� PDQWHQHU� OD� SURGXFWLYLGDG� GH� VXV� PLHPEURV� HQ� FXDQWR�WUDEDMDGRUHV�GHO�FRQRFLPLHQWR�
8QD� GH� ODV� LQVWDQFLDV� TXH� QRV� KD� SHUPLWLGR� DFHUFDUQRV� DO� PXQGR� DFDGpPLFR�ODWLQRDPHULFDQR�KD�VLGR�HO�FRQYHQLR�GH�FRRSHUDFLyQ�TXH�OD�&(3$/��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD��FRQ�VHGH�HQ�6DQWLDJR�GH�&KLOH���D�WUDYpV�GH�VX�'LYLVLyQ�&/$'(6��KD�VXVFULWR� FRQ� OD� 5HFWRUtD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� &X\R�� D� ILQ� GH� DSR\DU�� ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�SUHYLVWRV�SRU�HO�3UR\HFWR�GH�GHVDUUROOR�GHO�6LVWHPD�,QWHJUDGR�GH�%LEOLRWHFDV��6,%,���GH�GLFKD�RUJDQL]DFLyQ�DFDGpPLFD��
3HQVDPRV�TXH� OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R�YLYH�XQ�PRPHQWR�H[SHFWDQWH��R�HQ� ORV�WpUPLQRV� PHWDIyULFRV� TXH� XWLOL]D� OD� GHVWDFDGD� HFRQRPLVWD� YHQH]RODQD�� &DUORWD� 3pUH]��HQIUHQWD�XQD��YHQWDQD�GH�RSRUWXQLGDG��SDUD�SDVDU�D�RWUR�HVWDGLR�GH�RSHUDFLyQ�\�GHVDUUROOR�XQLYHUVLWDULR��'H�SRGHU�OD�81&X\R�FUX]DU�GLFKD��YHQWDQD���SRGUtD�OOHJDU�D�RFXSDU�XQD�FODUD�SRVLFLyQ�GH�YDQJXDUGLD�HQ�OD�$UJHQWLQD�\�XELFDUVH�TXL]iV�HQWUH�ODV����XQLYHUVLGDGHV�PHMRU�SRVLFLRQDGDV�GH�/DWLQRDPpULFD�HQ�OR�TXH�VH�UHILHUH�D�DSR\DU�VX�WUDEDMR�DFDGpPLFR�HQ�ODV�UHGHV�WHOHPiWLFDV��
(VWR� QRV� KD�PRWLYDGR�� D� HQWUHJDU� FRPR� �RXWVLGHUV�� GH� OD� 81&X\R� SHUR� WDPELpQ� FRPR�DFRPSDxDQWHV�GH�VXV�HVIXHU]RV�SRU�HQWUDU�DO�SDUDGLJPD�GH�OD�XQLYHUVLGDG�DELHUWD�HQ�5HG��DOJXQRV� HOHPHQWRV� TXH� SXHGDQ� VHU� YDOLRVRV� SDUD� ODV� IXWXUDV� HWDSDV� GH� VXV�HPSUHQGLPLHQWRV�� EXVFDQGR� DPLQRUDU� OD� YHQWDMD� VLJQLILFDWLYD� TXH� \D� WRPDURQ� �£XQD� YH]�PiV���QXHVWURV�FROHJDV�GHO�OODPDGR�3ULPHU�0XQGR��\�DFHUFDUOD�D�ORV�HVIXHU]RV�H[LWRVRV�GH�DOJXQDV�XQLYHUVLGDGHV�SULQFLSDOHV�HQ�SDtVHV�FRPR�0p[LFR�\�%UDVLO�
$Vt��UHFRQRFLHQGR�QXHVWUD�UHODWLYD�IDOWD�GH��H[SHUWLFLD��HQ�HO�WHPD��QR�QRV�SXGLPRV�QHJDU�D�OD�JHQWLO�LQYLWDFLyQ�TXH�QRV�KD�IRUPXODGR�'(%$7(�$%,(572�SDUD�GDU�DOJXQDV�LGHDV�DO�UHVSHFWR��\�XQLU�QXHVWUD�YR]�D�OD�GH�RWURV�HVSHFLDOLVWDV�QDFLRQDOHV�\�ODWLQRDPHULFDQRV�HQ�HO� WHPD��
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��� /D� RUJDQL]DFLyQ� DELHUWD� HQ� 5HG�� SDUDGLJPD� RUJDQL]DFLRQDO� HPHUJHQWH� HQ� ORV�DOERUHV�GHO�SUy[LPR�PLOHQLR
/DV�XQLYHUVLGDGHV�ODWLQRDPHULFDQDV��TXHULpQGROR�R�QR��SHUFLELpQGROR�R�QR��KDQ�LGR�GDQGR�SDVRV�KDFLD�XQ�GHVILODGHUR�GHVGH�GRQGH�QR�WLHQHQ�UHWRUQR��$O�ILQDO�GHO�GHVILODGHUR�VH�DEUH�XQ� DPSOLR� YDOOH� SOHQR�GH�QXHYDV�SRVLELOLGDGHV�GH�HMHFXFLyQ�GH� OD� ODERU� XQLYHUVLWDULD� HQ�UHG��
$OOt��XQD�RUJDQL]DFLyQ�WUDGLFLRQDOPHQWH�FRQVHUYDGRUD��PRQROtWLFD��DLVODGD�H�LQFRPXQLFDGD�KDFLD�DGHQWUR�\�KDFLD�DIXHUD�SXHGH��VL�WLHQH�XQD�YLVLyQ�OR�VXILFLHQWHPHQWH�DXGD]��DEULU�VXV�PXUDOODV� LQWHUQDV� \� FRQ� HO� H[WHULRU�� \� GHVHQFDGHQDU� WRGD� VXHUWH� GH DOLDQ]DV� FRQ�SURYHHGRUHV�H[WHUQRV�H� LQWHUQRV�GH�VHUYLFLRV�GH� LQYHVWLJDFLyQ��GH�GRFHQFLD��GH�FUHDFLyQ�DUWtVWLFD�\�GH�LQIRUPDFLyQ�
/D� �XQLYHUVLGDG� HQ� UHG�� SRGUi� DUPDU� �SURSXHVWDV� LQWHJUDGDV�� SDUD� XQ� �PHUFDGR�DFDGpPLFR�� FDGD� YH]� PiV� VRILVWLFDGR�� &RQ� OD� PHGLDFLyQ� GH� ODV� UHGHV� WHOHPiWLFDV� VH�SRGUiQ�DUWLFXODU�QR�VyOR�\D� ODV�PHMRUHV�FDSDFLGDGHV�GH� OD�SURSLD�XQLYHUVLGDG��VLQR�TXH��DGHPiV��VH�SRGUi�FRRSHUDU�FRQ�UHFXUVRV�GH�H[FHOHQFLD�GH�OD�QDFLyQ�\�GHO�PXQGR�
(Q� HO� SODQR� GH� ORV� SRVJUDGRV�� SRU� HMHPSOR�� VH� KDQ� DOWHUDGR� ODV� PRGDOLGDGHV� GH�RUJDQL]DFLyQ�WUDGLFLRQDOHV��HPSUHQGLPLHQWRV�FRQFHELGRV�FRPR�XQ�HVIXHU]R�LQWHUQR�GH�ORV�SURIHVRUHV� GH� XQD HVFXHOD�� LQVWLWXWR� R� GHSDUWDPHQWR�GH�XQD�XQLYHUVLGDG�GDGD�� D� YHFHV�VXSOHPHQWDGR�SRU�OD�FRQWUDWDFLyQ�GH�SURIHVRUHV�H[WHUQRV�OODPDGRV�D�GLFWDU�DOJXQRV�FXUVRV��D�SHGLGR���$KRUD� ODV�GLUHFFLRQHV�GH� ORV�SRVJUDGRV�VRQ�YLVWDV�FRPR�DUWLFXODGRUHV�GH�XQ�VLVWHPD� DELHUWR�� FDSD]� GH� PRYLOL]DU� ODV� RIHUWDV� GH� ODV� FDSDFLGDGHV� GRFHQWHV� H�LQYHVWLJDWLYDV�PiV�SURPLVRULDV��GRQGH�TXLHUD�TXH�HOODV�VH�HQFXHQWUHQ��£HQ�HO�PXQGR���SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�XQ�GLVHxR�FXUULFXODU��
7DPELpQ� OD� DSHUWXUD� FUHFLHQWH� GH� PXFKDV� XQLYHUVLGDGHV� KDFLD� OD� SDUWLFLSDFLyQ� QR�SUHVHQFLDO� GHO� HVWXGLDQWH� FRQ� WXWRUtDV� GLVHxDGDV� �D� OD� PHGLGD�� GHO� JUDGXDQGR� KDQ�FDPELDGR� SURIXQGDPHQWH� HO� HQIRTXH�� \� KD� GDGR� RULJHQ� D� ORV� SURJUDPDV� GH� SRVJUDGR�LQGLYLGXDOL]DGRV� GRQGH� VH� YLDELOL]D� OD� SDUWLFLSDFLyQ� GH� SHUVRQDV� TXH� HVWiQ� HMHUFLHQGR�DOJ~Q�WUDEDMR�SHUPDQHQWH�HQ�DOJXQD�RUJDQL]DFLyQ�
(Q� RWUDV� SDODEUDV�� VH� HVWi� SDVDQGR� GHVGH� XQ� FLHUWR� SDWHUQDOLVPR� GRQGH� OD� HQWLGDG�DFDGpPLFD�SURPRWRUD�GH�XQ�SRVJUDGR� LQWHQWDED�DUPDU�HQ�XQ�VROR� OXJDU� WRGR�HO�SHQVXP�SDUD�HO�HVWXGLDQWH��HO�SRVWJUDGR�PRYLpQGRVH�KDFLD�HO�JUDGXDQGR���D�RWUR�PRGHOR�GRQGH�HO�HVWXGLDQWH�HV�RULHQWDGR�D�EXVFDU� ODV�PHMRUHV� IXHQWHV�GH�DVHVRUtD�H[WHUQD�GRQGH�TXLHUD�TXH�HOODV�HVWpQ��HQ�OD�FLXGDG��HO�SDtV��$PpULFD�/DWLQD�\�HO�PXQGR�
7DOHV�FRQWDFWRV�LQWHU�IDFXOWDGHV��H�LQWHU�XQLYHUVLGDGHV�VH�SURGXFHQ�D�WUDYpV�GH�DOLDQ]DV��OR� TXH� REOLJD�� GH� SDVR�� D� DEULU� QXHVWURV� SRVJUDGRV� D� ORV� UHTXHULPLHQWRV� SRVLEOHV� GH�HVWXGLDQWHV�GH�RWUDV�IDFXOWDGHV�R�XQLYHUVLGDGHV��(VWH�HV�XQ�HMHPSOR�GH�XQ�WUDEDMR�HQ�UHG��HQWUH� RUJDQL]DFLRQHV� DELHUWDV� D� OD� FRRSHUDFLyQ� \� ORV� LQWHUFDPELRV� FRQ� RWUDV�RUJDQL]DFLRQHV� GH� VX� HQWRUQR�� $OJR� VLPLODU� VH� SRGUtD� GHFLU� FRQ� UHODFLyQ� D� SUR\HFWRV�FRRSHUDWLYRV� HQ� WHOH�LQYHVWLJDFLyQ� \�HQ�HGXFDFLyQ�D�GLVWDQFLD�HQ�FDPSRV� WDOHV�FRPR� OD�PHGLFLQD��\�HQ�PXFKDV�RWUDV�iUHDV��
(Q� GHILQLWLYD�� DVt� HV� FRPR� ODV� HPSUHVDV� SHTXHxDV�� PHGLDQDV� \� JUDQGHV� GH� $PpULFD�/DWLQD� HVWiQ� FDPLQDQGR� KDFLD� OR� TXH� KDFH� PXFKR� WLHPSR� ORJUDURQ� ORV� JLJDQWHV�LQGXVWULDOHV� GHO� 1RUWH�� (O� WUDEDMDU� FRPR� RUJDQL]DFLRQHV� DELHUWDV� HQ� UHG�� 7DPELpQ� ODV�
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XQLYHUVLGDGHV� GH� WRGR� HO� PXQGR�� D� GLVWLQWDV� YHORFLGDGHV�� VH� HVWiQ� PRYLHQGR� KDFLD� HO�SDUDGLJPD�GH�OD�81,9(56,'$'�$%,(57$�HQ�5('�
���/D�FRQYHUJHQFLD�LUUHYHUVLEOH�GH�IHQyPHQRV�VRFLDOHV�KLVWyULFDPHQWH�DVRFLDGRV�DO�SURFHVDPLHQWR�\�OD�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ
(O� WUDEDMR� GH� ODV� RUJDQL]DFLRQHV� DELHUWDV� RSHUDQGR� HQ� UHG�� VH� IDFLOLWD� \� VH� SRWHQFLD� VL�H[LVWH�XQD�SODWDIRUPD� WHFQROyJLFD�DFFHVLEOH��FRQILDEOH�\� IiFLO�GH�XWLOL]DU��3RU�DOJR�D�HVWH�FRQMXQWR� GH� WHFQRORJtDV� FRPR� OD� FRPSXWDFLyQ�� OD� WHOHFRPXQLFDFLyQ�� OD� GLJLWDOL]DFLyQ� GH�WH[WRV� H� LPiJHQHV�� OD� JUDEDFLyQ� GH� GDWRV� HQ� PHGLRV� RSWR�PDJQpWLFRV�� HQWUH� PXFKDV�RWUDV�� VH� ODV� KD� OODPDGR� WHFQRORJtDV� FDSDFLWDQWHV� �HQDEOLQJ� WHFKQRORJLHV��� HVWR� HV��WHFQRORJtDV� FRQ� XQ� SRWHQFLDO� TXH� VH� GHVSOLHJD� VROR� FXDQGR� VH� ODV� XVD� LQWHQVD� \�FRUUHFWDPHQWH��7DOHV�WHFQRORJtDV�QR�VRQ��OD�SDQDFHD��SHUR�RIUHFHQ�DO�PHQRV�OD�SURPHVD�GH�SRWHQFLDU�VLJQLILFDWLYDPHQWH�HO� WUDEDMR�VXEVWDQWLYR�\�DGPLQLVWUDWLYR�XQLYHUVLWDULR��VL�VH�ODV�PDQHMD�DGHFXDGDPHQWH��
1R�QRV�H[WHQGHUHPRV�DTXt�VREUH�OR�TXH�KD�VLGR�HO�H[SORVLYR�GHVDUUROOR�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��%DVWH�GHFLU�TXH�KD�FDPELDGR�UDGLFDOPHQWH�OD�IRUPD�FRPR�WUDEDMDPRV�FRQ�HVWRV�LQVWUXPHQWRV�WHFQROyJLFRV�\�TXH�SXGLHUD�FDPELDU�PXFKR�PiV�D~Q��VL� UHVROYLpVHPRV� FRQ�PD\RU� GLOLJHQFLD� ORV� SUREOHPDV� GH� DFFHVR�D� GLFKDV� WHFQRORJtDV� \�DMXVWiVHPRV� QXHVWUDV� FXOWXUDV� GH� WUDEDMR� TXH� LPSLGHQ� XQD� XWLOL]DFLyQ� SOHQD� GH� ODV�OODPDGDV� SODWDIRUPDV� WHFQROyJLFDV�� XVDGDV� HQ� RFDVLRQHV� HQ� XQ� ��� � ���� GH� VX� UHDO�FDSDFLGDG�
0XFKDV�XQLYHUVLGDGHV�ODWLQRDPHULFDQDV��HQWUH�HOODV�OD�81&X\R��KDQ�YHQLGR�UHDOL]DQGR�XQ�WUDEDMR� VRVWHQLGR�� VLOHQFLRVR�� QR� VLHPSUH� FRQRFLGR� \� DSUHFLDGR� SRU� WRGD� OD� FRPXQLGDG�XQLYHUVLWDULD�� GHVGH� QXHVWUR� SXQWR� GH� YLVWD�� 6H� KDQ� YHQLGR� WHQGLHQGR� HQODFHV� GH� DOWD�YHORFLGDG� HQWUH� VXV� QRGRV� LQIRUPiWLFRV� FHQWUDOHV� FRQ� ORV� GH� ODV� UHGHV� QDFLRQDOHV� H�LQWHUQDFLRQDOHV�H[WHUQDV��HQWUH�ODV�TXH�GHVWDFD�OD�,QWHUQHW���7DPELpQ�VH�KD�DYDQ]DGR�HQ�HO�WHQGLGR�GH�OD��FDEOHUtD��GH�ODV�UHGHV�WURQFDOHV�TXH�DEDUFDQ�WRGR�HO�FDPSXV�XQLYHUVLWDULR��XVDQGR� WHFQRORJtDV� GH� SXQWD� FRPR� OD� ILEUD� ySWLFD� \� HTXLSDPLHQWRV� DVRFLDGRV��� OR� TXH�KDELOLWD�D�ODV�GLIHUHQWHV�HQWLGDGHV�DFDGpPLFDV�TXH�DOOt�RSHUDQ�SDUD�FRQHFWDUVH�HQWUH�Vt YtD�OD� ,QWUDQHW� GH� OD� 8QLYHUVLGDG�� 7DPELpQ� VH� KDQ� LGR� WHQGLHQGR� UHGHV� DO� LQWHULRU� GH� ODV�)DFXOWDGHV��&HQWURV�H�,QVWLWXWRV��5HFWRUtD�HWF��� OR�TXH�KDELOLWD�D�HVWDV�LQVWDQFLDV�D�SRQHU�HQ�RSHUDFLyQ�VXV�SURSLDV�,QWUDQHWV�FRUSRUDWLYDV��
$QDOLFHPRV� EUHYHPHQWH� HVWD� KHUUDPLHQWD� GHO� ,QWUDQHW� HQ� VX� YHUVLyQ� PiV� HVSHFtILFD��XELFDGD�HQ�XQD�HQWLGDG�DFDGpPLFD�FXDOTXLHUD�
8QD�,QWUDQHW�� OD�GH�XQD�)DFXOWDG��SRU�HMHPSOR��WLHQH�YDULRV�PHFDQLVPRV�TXH�SHUPLWHQ�OD�FLUFXODFLyQ�H�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�HO�GLiORJR�DFDGpPLFR��FRPXQLFDFLyQ�KXPDQD��D�GLIHUHQWHV�QLYHOHV�� HQWUH� ORV� GRFHQWHV�H� LQYHVWLJDGRUHV�� HQWUH� pVWRV� \� ORV�HVWXGLDQWHV�� \�HQWUH�HVWXGLDQWHV�GRFHQWHV�H�LQYHVWLJDGRUHV�FRQ�ORV�VHUYLFLRV�GH�LQIRUPDFLyQ��\D�VH�WUDWH�GH�ODV�ELEOLRWHFDV�R�GHO�QRGR�LQIRUPiWLFR�TXH�FRUUHVSRQGD��
3DUD� TXH� XQD� ,QWUDQHW� HQWUHJXH� YDORU� \� SHUPLWD� DJUHJDU� YDORU� D� OD� DFWLYLGDG�DFDGpPLFD�GHEH�FRQVWDU�GH�ORV�VLJXLHQWHV�HOHPHQWRV�RSHUDQGR�D�QLYHO�FRPSDUDEOH�GH�H[FHOHQFLD��
1RGRV� GH� FRQVXOWD�� GH� RIHUWD� GH� LQIRUPDFLyQ� \� FRQRFLPLHQWR�� \� GH� GLiORJR� HQWUH�JHQHUDGRUHV�\�XVXDULRV�GH�FRQRFLPLHQWR��GRFHQWHV�� LQYHVWLJDGRUHV�\�HVWXGLDQWHV���(VWRV�
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DFWRUHV�SXHGHQ�\�HVWiQ�OODPDGRV�D�SDUWLFLSDU�FRPR�GHPDQGDQWHV��GLDORJDQWHV�\�WDPELpQ�FRPR� SURYHHGRUHV� GH� LQIRUPDFLyQ� \� FRQRFLPLHQWRV� D� SHGLGR� R� YtD� OD� FUHDFLyQ� GH� VXV�SURSLRV�VLWLRV�:HE�SHUVRQDOHV�
1RGRV� GH� VHUYLFLRV� GH� LQIRUPDFLyQ� GRQGH� VH� SXHGH� DFFHGHU� D� FRQFHQWUDFLRQHV� GH�UHFXUVRV�LQIRUPDWLYRV�LPSUHVRV�\�GLJLWDOHV�H[LVWHQWHV�HQ�ODV�ELEOLRWHFDV�GHO�&DPSXV�R�HQELEOLRWHFDV�GH�RWUDV�XQLYHUVLGDGHV�QDFLRQDOHV�\�H[WUDQMHUDV��ODV�ELEOLRWHFDV�UHFRQYHUWLGDV�TXH�EXVFD�HO�6,%,���
1RGRV� GH� VHUYLFLRV� WHOHPiWLFRV�� DSR\DGRV� SRU� XQD� SODWDIRUPD� WHFQROyJLFD� GRWDGD� GH�HTXLSRV� HVSHFLDOL]DGRV� UiSLGRV� \� FRQILDEOHV� GH� SURFHVDPLHQWR� GH� GDWRV� \� GH�FRPXQLFDFLRQHV�GH�GDWRV��
'HVHDPRV� GHVWDFDU� DTXt� GRV� LGHDV� HQ� WRUQR� D� HVWD� YLVLyQ� HTXLOLEUDGD� GH� XQD� UHG�WHOHPiWLFD�GRQGH�VRQ�LPSRUWDQWHV��SULPHUDPHQWH��ODV�SHUVRQDV��\�WDPELpQ��\�HQ�VHJXLGD��ORV�UHFXUVRV�LQIRUPDWLYRV�\�WHFQROyJLFRV��
3ULPHUD�LGHD��(TXLOLEULR�
(Q�XQD� UHG� WHOHPiWLFD�FDGD�XQR�GH VXV�HOHPHQWRV�VRQ�FRQGLFLRQHV�QHFHVDULDV�SHUR�QR�VXILFLHQWHV� SDUD� HO� GHVDUUROOR� H[LWRVR� GH� OD� ,QWUDQHW� HQ� XQD� HQWLGDG� DFDGpPLFD�� 6L� IDOWD�FXDOTXLHUD�GH�HOORV��OD�,QWUDQHW�QR�IXQFLRQDUi�R�QR�SURSRUFLRQDUi�DSR\R�UHDO�D�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ��GRFHQFLD��FUHDFLyQ�DUWtVWLFD�\�H[WHQVLyQ�GH�OD�XQLYHUVLGDG�
3DUHFH� HVHQFLDO�� HQWRQFHV�� TXH� OD� 8QLYHUVLGDG�� \� SULQFLSDOPHQWH� VXV� DXWRULGDGHV� \�DFDGpPLFRV��FRPSUHQGDQ�OR�LPSHULRVR�TXH�HV�\�VHUi�HO�SUHYHU� ORV�PHFDQLVPRV�GH�WRPD�GH� GHFLVLRQHV� SDUD� TXH� FDGD� HQWLGDG� DFDGpPLFD� GHILQD� XQD� SROtWLFD� FRKHUHQWH� \�EDODQFHDGD�GH�GHVDUUROOR�H� LQWHUFRQH[LyQ�D� ORV� WUHV�HOHPHQWRV�DUULED� LQGLFDGRV��HQ�XQDUHG�GH�WUDEDMR�
6L�VH�DSR\D��SRU�HMHPSOR��H[FOXVLYDPHQWH��D�ORV�HOHPHQWRV�LQIRUPiWLFRV�VH�SRGUi�FRQWDU�FRQ�ORV�PHGLRV�GH�WUDQVPLVLyQ�ItVLFD�HILFLHQWH�GH�ELWV�SRU�OD�UHG�\�FRQ�RWUDV�UHGHV�H[WHUQDV��LQFOX\HQGR�OD�,QWHUQHW��7DPELpQ�WHQGUHPRV�VHUYLFLRV�GH�FRUUHR�HOHFWUyQLFR�GHQWUR�\�IXHUD�GH� OD� XQLYHUVLGDG� \� HYHQWXDOPHQWH� PHFDQLVPRV� SDUD� RUJDQL]DU� FRQIHUHQFLDV� UHPRWDV��3HUR�HVWDUHPRV FRQVWUX\HQGR�XQD�FDUUHWHUD�HVHQFLDOPHQWH�YDFtD��£QXQFD�LQDXJXUDGD�HQ�WpUPLQRV�UHDOHV���\�SRU�OR�WDQWR�LQ~WLO��VL�QR�GRWDPRV�D�ORV�DFDGpPLFRV�\�HVWXGLDQWHV�\�D�ODV�ELEOLRWHFDV��FRQ�ODV�FDSDFLGDGHV�SDUD�TXH�DFW~HQ�FRPR�HQWHV�GH�HQODFH�HVSHFLDOL]DGRV�HQ�HO�DFFHVR�D� OD� LQIRUPDFLyQ�H[WHUQD�PXQGLDO�� \�RSHUDQGR�PHGLRV�GH�FRQH[LyQ�\�FRQVXOWD�DSURSLDGRV�
0LHQWUDV� ODV�SODWDIRUPDV� WHFQROyJLFDV�YHODQ�SRU� OD�RSHUDFLyQ�FRUUHFWD�\�FRQILDEOH�GH� ORV��FRQWLQHQWHV��GH�DTXHOOR�TXH�FLUFXOD�SRU� OD�UHG�� ODV� ORV�DFDGpPLFRV� ORV�HVWXGLDQWHV�\� ODV�ELEOLRWHFDV�� DSRUWDQ� �ORV� FRQWHQLGRV��� HVWR� HV�� DTXHOOR� FRQ� VLJQLILFDGR� SRWHQFLDO� SDUD�WHUFHURV�TXH�VH�HVSHUD�FLUFXOH�SRU�OD�UHG�\�DJUHJXH�YDORU�DO�WUDEDMR�DFDGpPLFR��
3RU�OR�WDQWR��KDEUi�TXH�LQYHUWLU��VLVWpPLFDPHQWH�HQ��
�HTXLSRV�\�FDSDFLWDFLyQ�SDUD�ORV�GRFHQWHV��LQYHVWLJDGRUHV�\�HVWXGLDQWHV��
�HTXLSRV�\�FDSDFLWDFLyQ�SDUD�ORV�HVSHFLDOLVWDV�GH�ODV�ELEOLRWHFDV��



�

�HTXLSRV�\�FDSDFLWDFLyQ�SDUD�HO�QRGR�LQIRUPiWLFR��
&XDOTXLHU�GHVEDODQFH�HQ�HO�GHVDUUROOR�GH�FXDOTXLHUD�GH�HVWDV�FRPSRQHQWHV FRQGXFLUi�D�XQ�DSURYHFKDPLHQWR�SREUH�\�SDUFLDO�GH�ODV�SUHVWDFLRQHV�TXH�SURPHWH�XQD�UHG�WHOHPiWLFD�XQLYHUVLWDULD��
8QD� LQYHUVLyQ� SDUFLDO� VHUi� XQD� LQYHUVLyQ� QR� UHQWDEOH� WDQWR� GHO� SXQWR� GH� YLVWD� SULYDGR�FRUSRUDWLYR�GH�OD�8QLYHUVLGDG�FRPR�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO��
6HJXQGD�LGHD��6LQHUJLD
(Q�XQ�PLVPR�FDEOH�GH� ILEUD�ySWLFD��FLUFXODQ��SRU�DVt�GHFLUOR��SURGXFWRV�GH� OD� LQWHOLJHQFLD�KXPDQD� DSRUWDGRV� SRU� GLIHUHQWHV� GLVFLSOLQDV� YLQFXODGDV� D� OD� LQIRUPDFLyQ� \� OD�FRPXQLFDFLyQ��\�TXH�HQ�DQWDxR�VH�KDOODEDQ�VHSDUDGDPHQWH��
6XSRQJDPRV�OD�WUDQVPLVLyQ��D�WUDYpV�GH�OD�UHG��GH�XQ�WUDEDMR�SURGXFWR�GH�OD�LQYHVWLJDFLyQ�R� OD� FUHDFLyQ� DUWtVWLFD� JHQHUDGR� SRU� OD� 8QLYHUVLGDG�� (Q� HVD� WUDQVPLVLyQ� LQWHUYLHQHQ� HO�FRQRFLPLHQWR�\�HVIXHU]R�KXPDQR�DSRUWDGR��
�SRU� ORV� HQFDUJDGRV� GH� OD JHQHUDFLyQ� GHO� FRQRFLPLHQWR� FLHQWtILFR� �LQYHVWLJDGRUHV�FLHQWtILFRV��R�GH�OD�FUHDFLyQ�DUWtVWLFD��DUWLVWDV���
�SRU� ORV�XVXDULRV�\� UHSURFHVDGRUHV� LQWHOHFWXDOHV�GH� ORV�FRQRFLPLHQWRV�\�REUDV�DUWtVWLFDV�JHQHUDGDV� SRU� ORV� DFDGpPLFRV�� GH� KR\� \� GH� VLHPSUH�� FRPR� SDUWH� GH� VX� DSUHQGL]DMH� \�IRUPDFLyQ��ORV�HVWXGLDQWHV���
�SRU� ORV� HVSHFLDOLVWDV� HQ� ODV� FLHQFLDV� GH� OD� WUDQVIHUHQFLD� GH� OD� LQIRUPDFLyQ��ELEOLRWHFyORJRV�� DUFKLYyORJRV�� GRFXPHQWDOLVWDV�� TXH� GHEHQ� YHODU� SRU� OD� GLVSRQLELOLGDG��DFFHVR� \� FRQVHUYDFLyQ�GH� ORV� UHFXUVRV�GH� LQIRUPDFLyQ�� \D� VH� WUDWH� GH� WH[WRV�� REUDV� GH�DUWH�� R� GH� WRGR� GRFXPHQWR� VRSRUWDQWH� R� DVRFLDGR� FRQ� HO� WH[WR� WUDQVPLWLGR� \D� VHD� VH�HQFXHQWUHQ�HQ�SDSHO�R�PHGLRV�PDJQpWLFRV��
�SRU� ORV� HVSHFLDOLVWDV� HQ� HO� PDQHMR� GH� ORV� VLJQLILFDGRV� GH� ORV� PHQVDMHV� HQ� HO� WH[WR�WUDQVPLWLGR��OLQJ�LVWDV��FRPXQLFDGRUHV�VRFLDOHV��HGLWRUHV��HVWHWLFLVWDV���
�SRU�HVSHFLDOLVWDV�HQ�HO�PDQHMR�GH�ORV�PHQVDMHV�\�VXV�UHODFLRQHV�FRQ�OD�LPDJHQ�HVWiWLFD�R�DQLPDGD��GLVHxDGRUHV��FLQHDVWDV��GLDJUDPDGRUHV�JUiILFRV���
�SRU�ORV�HVSHFLDOLVWDV�HQ�OD�WUDQVPLVLyQ�ItVLFD�GH�VHxDOHV�HQWUH�GRV�R�PiV�FRPSXWDGRUDV��H[SHUWRV�HQ�WHOHFRPXQLFDFLRQHV��
�SRU� ORV�HVSHFLDOLVWDV�HQFDUJDGRV�GHO�GHVDUUROOR�GH�ORV�SURJUDPDV�FRPSXWDFLRQDOHV�TXH�SHUPLWHQ�FRPSDFWDU��GHVSOHJDU��HQFULSWDU�\�GHVHQFULSWDU��\�ORFDOL]DU�ORV�GDWRV�TXH�FLUFXODQ�SRU�HO�FDEOH�GH�ILEUD�ySWLFD��SURJUDPDGRUHV���
�SRU� ORV�HVSHFLDOLVWDV�HQ�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�HTXLSDPLHQWRV��KDUGZDUH��FDSDFHV�GH�FRGLILFDU��GHFRGLILFDU��UXWHDU��DOPDFHQDU��RUGHQDU�\�FODVLILFDU�ORV�GDWRV���HVSHFLDOLVWDV�HQ�HOHFWUyQLFD���
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(Q�RWUDV�SDODEUDV��HQ�WRUQR�D�XQ�PLVPR�VLVWHPD�GH�DUWHIDFWRV�ItVLFRV��QRGRV�\�FDEOHV�GH�FRQH[LyQ��TXH�FRQVWLWX\HQ�XQD�UHG�WHOHPiWLFD��VH�GHEHQ�UHXQLU��SDUD�FRRSHUDU�\�GLDORJDU�VLQpUJLFDPHQWH�� XQ� FRQMXQWR� GH� SURIHVLRQHV� \� HVSHFLDOLGDGHV� SDUD� REWHQHU� HO� SURGXFWR�PiV�H[FHOHQWH�SRVLEOH�
8Q�FRURODULR�LPSRUWDQWH�GH�HVWD�SHUFHSFLyQ�HV�TXH�HO�p[LWR�R�IUDFDVR�GH�XQD�UHG�WHOHPiWLFD�TXH� IXQGDPHQWH� OD� DFFLyQ� DFDGpPLFD� GH� XQD� 8QLYHUVLGDG� PRGHUQD� UHVXOWD� VHU� GH� OD�UHVSRQVDELOLGDG�GH�WRGRV�HVWRV�DFWRUHV��8Q�OXJDU�R�6LWH�HQ�XQD�,QWUDQHW�GH�OD�8QLYHUVLGDG��QR� HV� \D� PiV� XQ� WHPD� H[FOXVLYR� GH� ORV� LQIRUPiWLFRV� R� GH� ORV� ELEOLRWHFyORJRV�� (V�LPSRUWDQWH� TXH� WDPELpQ� ORV� DFDGpPLFRV� JHQHUDGRUHV� GHO� FRQRFLPLHQWR� R� GH� XQD� REUD�DUWtVWLFD� VH� VLHQWDQ� LJXDOPHQWH� FRPSURPHWLGRV�� \� SURIXQGDPHQWH�� FRQ� HO� p[LWR� GH� HVWD�HPSUHVD��SXHV�VRQ�HOORV��HQ�SURSLHGDG��ORV�TXH�WLHQHQ�TXL]iV�OD�PD\RU�UHVSRQVDELOLGDG�HQ�HVWH�HPSUHQGLPLHQWR�HQ�IXQFLyQ�GH�TXH�VRQ�ORV�FRQWHQLGRV�ORV�HOHPHQWRV�GHFLVLYRV�SDUD�HO�HVWtPXOR�D�OD�LQYHVWLJDFLyQ��OD�GRFHQFLD��OD�FUHDFLyQ�DUWtVWLFD�\�OD�H[WHQVLyQ�
(VWD�WRPD�GH�FRQFLHQFLD��SRU�SDUWH�GH�WRGRV�ORV�DFWRUHV��KD�RFXUULGR�VyOR�SDUFLDOPHQWH�HQ�OD�81&X\R�� HQ�QXHVWUD�PX\�PRGHVWD� RSLQLyQ��6LHPSUH�KDQ�H[LVWLGR� FRPR�XQD�KRQURVD�H[FHSFLyQ�DXWRULGDGHV��SURIHVRUHV�\�HVWXGLDQWHV�TXH�VH�KDQ�DFHUFDGR��SRU�HMHPSOR��D�ODV�DFWLYLGDGHV� GHO� QRGR� LQIRUPiWLFR� \� GHO� SUR\HFWR� 6,%,�� 3HUR� VRQ� SRFRV�� <� SDUD� HOOR�� XQ�HMHPSOR��¢&XiQWRV�PLHPEURV�GH�OD�FRPXQLGDG�DFDGpPLFD�VH�KDQ�HQWHUDGR�H�LQWHUHVDGR�SRU�HO�6LWLR�/$-$6�HQ�OD�,QWUDQHW�GH�OD�8QLYHUVLGDG��GRQGH�VH�KD�LQVWDODGR�UHFLHQWHPHQWH�XQD�SULPHUD�YHUVLyQ�GHO�FDWiORJR�LQWHJUDGR�GH�ORV�PDWHULDOHV�ELEOLRJUiILFRV�H[LVWHQWHV�HQ�ODV�ELEOLRWHFDV�GH�OD�XQLYHUVLGDG"�¢&XiQWRV�KDQ�LPDJLQDGR�ODV�SRVLELOLGDGHV�GH�HQULTXHFHU�HO� 6LWLR� /$-$6� FRQ� RWUDV� IXHQWHV� GH� LQIRUPDFLyQ� HQ� WH[WR� FRPSOHWR"� 2� ¢FXiQWRV� KDQ�SHQVDGR�DFHUFD�GHO�LPSDFWR�GH�XQ�DFFHVR�HQ�OD�:HE�HQ�HO�PXQGR�tQWLPR�R�JUXSDO�GH�VX�WUDEDMR�DFDGpPLFR"�
���4Xp�LPSOLFD�SDUD�XQD�HQWLGDG�DFDGpPLFD�HO�WUDEDMR�DELHUWR��VLQ�PXUDOODV��HQ�UHG��EHQHILFLRV�\�FRVWRV
$� ILQ�GH�GDU�SLVWDV� LQLFLDOHV�SDUD�EXVFDU� UHVSXHVWDV�D�HVWDV� LQWHUURJDQWHV��SUHVHQWDPRV�DTXt�DOJXQDV�LGHDV�SUHOLPLQDUHV��
(O�WUDEDMR�HQ�UHG�HQ�XQD�HQWLGDG�DFDGpPLFD�JHQHUDUi��D�QXHVWUR�MXLFLR��GRV�YHUWLHQWHV�GH�LPSDFWRV�
�OD� GHO� GLiORJR� LQWHUSHUVRQDO� GH� VXV�PLHPEURV� FRQ� DFWRUHV� GH� GHQWUR� \� GH� IXHUD� GH� OD�8QLYHUVLGDG� DVRFLDGRV� D� LQVWDQFLDV� GH� LQYHVWLJDFLyQ�� FUHDFLyQ� DUWtVWLFD�� GRFHQFLD� \�H[WHQVLyQ��7DO�GLiORJR�SRGUtD�OOHYDUVH�D�FDER�WDQWR�SRU�OD�YtD�GH�PHQVDMHUtD�LQWHUSHUVRQDO�FRPR�SRU�HO�LQWHUFDPELR�GH�WRGR�WLSR�GH�GRFXPHQWRV�HQ�IRUPDWR�GLJLWDO�
�OD�GHO�DFFHVR�D� UHFXUVRV�GH� LQIRUPDFLyQ�GLJLWDOHV�GH� WRGR� WLSR� �WH[WR��GDWRV�FLHQWtILFRV��LPDJHQ�HVWiWLFD�\�DQLPDGD��VRQLGR������\D�VHD�H[LVWDQ�HQ�OD�8QLYHUVLGDG��DSRUWDGRV�SRU�ODV�DXWRULGDGHV��ORV�DFDGpPLFRV��ORV�HVWXGLDQWHV��ODV�ELEOLRWHFDV�\�HO�QRGR�LQIRUPiWLFR��R�HVWpQ�HQ� ODV� FRPSXWDGRUDV� GH� RWUDV� RUJDQL]DFLRQHV� GHO� SDtV� \� GHO� PXQGR� DFFHVLEOHV� YtD� OD�,QWHUQHW��
¢4Xp�VLJQLILFDUi�SRU�HMHPSOR�SDUD�XQ� ILOyVRIR�SRGHU�FRQVXOWDU�D�XQD� UHG�GH�FROHJDV�GHO�H[WHULRU�VREUH�DOJ~Q�SUREOHPD�TXH�HVWp�HVWXGLDQGR�FRQ�OD�SRVLELOLGDG�GH�UHFLELU�UHVSXHVWDV�HQ����KRUDV"�¢4Xp�VLJQLILFDUi�SDUD�XQ�LQYHVWLJDGRU�PpGLFR�SRGHU�FRQVXOWDU�FRQ�FROHJDV�
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GH�WRGR�HO�PXQGR�VREUH�OD�DFFLyQ�GH�XQ�PHGLFDPHQWR"�¢2�SDUD�XQ�P~VLFR�HO�SRGHU�HQYLDU�D� FROHJDV� SDUWLWXUDV� R� LQWHUSUHWDFLRQHV� SDUD� UHFLELU� VX� RULHQWDFLyQ� \� FRQVHMR"� ¢4Xp�VLJQLILFDUi�SDUD�XQ�SURIHVRU�HQ�OHWUDV�DFFHGHU�D�ELEOLRWHFDV�GLJLWDOHV�\�SRGHU�WRPDU�GH�DOOt�ODV� REUDV� GH� VX� HVSHFLDOLGDG"� ¢4Xp� VLJQLILFDUi� SDUD� XQ� HVWXGLDQWH� GH� SRVJUDGR� HQ�JHRJUDItD�SRGHU�LQWHUFDPELDU�PDSDV�H�LPiJHQHV�VDWHOLWDOHV�FRQ�HVWXGLDQWHV�LQYROXFUDGRV�HQ� SUR\HFWRV� DILQHV� HQ� RWUDV� SDUWHV� GHO� PXQGR"� /RV� EHQHILFLRV� SDUD� OD� FRPXQLGDG�DFDGpPLFD� VRQ� HQWRQFHV�� PiV� TXH� HYLGHQWHV�� \D� TXH� OD� 8QLYHUVLGDG� SRGUi� RSHUDU� D�HVFDOD�UHJLRQDO��QDFLRQDO�\��¢SRUTXp�QR"��SODQHWDULD��/D�8QLYHUVLGDG�$FDGpPLFD�VH�KDEUi�LQVHUWDGR�FRPR�DFWRU�HQ�HO�PXQGR�JOREDO��\�KDEUi�HQWUDGR�HQ�VLWXDFLyQ�GH�VHU�FRQRFLGD�\�GH�LQWHUDFWXDU�FRQ�P~OWLSOHV�LQVWDQFLDV�DFDGpPLFDV�GH�H[FHOHQFLD��
3RU�RSRVLFLyQ��DFDGpPLFRV�R�HVWXGLDQWHV��VLQ�DFFHVR�D�OD�UHG��GLVSRQGUiQ�GH�IXHQWHV�GH�LQIRUPDFLyQ�PHQRV�DFWXDOL]DGDV�\�FRPSOHWDV�\�HVWDUiQ�OLPLWDGRV�HQ�VXV�SRVLELOLGDGHV�GH�GLiORJR�FRQ�RWURV�FROHJDV��
/RV�FRVWRV�SDUD�HQWUDU�HQ�HVWH�QXHYR��HVSDFLR�DFDGpPLFR��QR�VRQ�DOWRV�HQ�WpUPLQRV�GH�OD�LQYHUVLyQ� SHU� FiSLWD�� \D� VHD� SRU� GRFHQWH�� LQYHVWLJDGRU� R� DOXPQR� \� HQ� WRGR� FDVR� VRQ�LQPHQVDPHQWH�LQIHULRUHV�D�ORV�TXH�KDEUtD�TXH�LQFXUULU�SDUD�REWHQHU�VLPLODUHV�DOWHUQDWLYDV�GH� FRPXQLFDFLyQ� H� LQWHUFDPELR� GH� LQIRUPDFLyQ�� VL� VH� UHFXUULHVH� H[FOXVLYDPHQWH� D� ODV��YLHMDV�� SHUR� D~Q� YLJHQWHV� WHFQRORJtDV� GHO� FRUUHR�� ODV� OLEUHUtDV� R� OD� GH� ORV� YLDMHV� SDUD�VRVWHQHU�XQD�SDUWLFLSDFLyQ�SUHVHQFLDO�HQ�FRORTXLRV��
9LVXDOL]DPRV�FRPR�HO�FRVWR�PD\RU��HO�DVRFLDGR�DO�FDPELR�FXOWXUDO�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG� XQLYHUVLWDULD�� (VWH� UHVLGH�� HQ� QXHVWUD� RSLQLyQ�� HQ�HO� VDFULILFLR� SVLFROyJLFR�GH�HQIUHQWDU�HO�FDPELR�JOREDO�TXH�SODQWHDQ� ODV� UHGHV�\�GH�DFHSWDU�� �HQ�JHQHUDO��VX�PRGHOR�FRQFHSWXDO�\�FRQGXFWXDO��
(Q�HO� HVSDFLR� WHOHPiWLFR� VH�RSHUD� FRQ� FRQGXFWDV�QR�VLHPSUH�GLIXQGLGDV�HQ� ORV�PHGLRV�DFDGpPLFRV�� OD�GHO�DFFHVR�XQLYHUVDO�D�OD� LQIRUPDFLyQ�� OD�DXVHQFLD�H[SOtFLWD�GH�LQVWDQFLDV�GH�JRELHUQR�IRUPDO�GH�OD�UHGHV��HO�DFFHVR�GHPRFUiWLFR�D�ODV�PLVPDV�GRQGH��HQ�SULQFLSLR��WRGRV�VRQ�LJXDOHV��OD�DSHUWXUD�D�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�\�FRQRFLPLHQWR�GRQGH�VH�SXHGH�SHGLU�SHUR�WDPELpQ�VH�GHEH�HVWDU�GLVSXHVWR�D�GDU��(VWRV�UHTXHULPLHQWRV�LPSOLFDQ��D�QXHVWUR� MXLFLR�� HVIXHU]RV� PiV� VHULRV� \� SURIXQGRV� TXH� RWURV� TXH� WUDGLFLRQDOPHQWH� VH�HVJULPHQ�FRPR�SRVLEOHV�EDUUHUDV� SRU�HMHPSOR��ORV�GH�VXSHUDU�OD�DYHUVLyQ�D�ORV�DUWHIDFWRV�WHFQROyJLFRV�\�DWUHYHUQRV�D�WHFOHDU�R�XVDU�XQ��UDWyQ��R��PRXVH��\�OHHU�HQ�XQD�SDQWDOOD�GH�XQD�FRPSXWDGRUD��
���&DPELRV�FXOWXUDOHV�XUJHQWHV�HQ�WRGRV�ORV�HVWDPHQWRV�GH�OD�8QLYHUVLGDG
(O�IHQyPHQR�LQHOXGLEOH�TXH�RSHUDUi�PiV�WDUGH�R�PiV�WHPSUDQR�HQ�OD�YLGD�DFDGpPLFD�HV�HO�GH� OD� VRFLDOL]DFLyQ� \� OD� WUDQVSDUHQFLD� HQ� HO� DFFHVR� D� OD� LQIRUPDFLyQ� \� DO� FRQRFLPLHQWR��HQWHQGLHQGR�DO�FRQRFLPLHQWR�FRPR�LQIRUPDFLyQ�GH�DOWR�YDORU�DJUHJDGR�FRQWH[WXDOL]DGD�SRU�XQ�GLiORJR�LQWHU�VXEMHWLYR��
/D��YHQWDMD�FRPSHWLWLYD��GH�XQ�DFDGpPLFR��GH�XQ�DOXPQR��R�GH�XQ�ELEOLRWHFyORJR�VHUi�OD�GH�GLVSRQHU� GH� FDSDFLGDGHV� VXSHULRUHV� GH� E~VTXHGD� GH� LQIRUPDFLyQ�� GH� XVR� \� GH�SURFHVDPLHQWR�\�UHHPSDTXHWDPLHQWR�GH�OD�PLVPD��(O�PHUR�DFFHVR�D�OD�,QWHUQHW��VL�VH�OOHYD�D� HIHFWR� HQ� IRUPD� DPSOLDPHQWH� GHPRFUiWLFD�� KDUi� LQ~WLO� HVFRQGHU� R� DWHVRUDU� PXFKDV�LQIRUPDFLRQHV� TXH� SRGUiQ� VHU� HQFRQWUDGDV� HQ� IXHQWHV� LQWHUQDFLRQDOHV� VLQ� TXH� QDGLH�SXHGD�LPSHGLUOR��6LWLRV�:HE��� LQFOX\HQGR�ORV�VLWLRV�IRUPDOHV�R�ODV�FRQVXOWDV�GLUHFWDV�FRQ�
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DFDGpPLFRV� \� DOXPQRV� GH� RWUDV� IDFXOWDGHV� GHO� SDtV� R� GH� RWURV� SDtVHV�� /D� �FXOWXUD� GHO�DWHVRUDPLHQWR� GH� OD� LQIRUPDFLyQ�� VHUi�� HQ� QXHVWUR� MXLFLR�� JUDGXDOPHQWH� UHHPSOD]DGD��VDOYR�HQ�FDVRV�PX\�MXVWLILFDGRV�GRQGH�VH�SUHFLVH�HMHUFHU�XQ�FRQWURO GH�FRQILGHQFLDOLGDG��SRU�RWUD�FXOWXUD�D�OD�GHO�PRQLWRUHR�GH�LQIRUPDFLyQ��GH�OD�SXHVWD�HQ�FRP~Q�GH�pVWD�\�GH�OD�DJUHJDFLyQ�GH�YDORU�D�OD�LQIRUPDFLyQ��
¢&yPR�VH�KDQ�FRPSRUWDGR�ORV�GLVWLQWRV�DFWRUHV�GH�ODV�UHGHV�WHOHPiWLFDV�HQ�UHODFLyQ�FRQ�ORV�FDPELRV�FXOWXUDOHV"�(V�SRVLEOH�TXH�ORV�FDPELRV�FXOWXUDOHV�PiV�VLJQLILFDWLYRV�VH�KD\DQ�YHQLGR�SURGXFLHQGR�HQ�ORV�LQIRUPiWLFRV��TXH�VH�KDQ�SHUFDWDGR�GH�TXH�SRFR�SXHGHQ�KDFHU�SDUD� TXH� VX� HVIXHU]R� WHQJD� DOJ~Q� LPSDFWR� LQVWLWXFLRQDO� R� VRFLDO�� VLQ� XQ� GLiORJR� \�FRODERUDFLyQ�HVWUHFKR�FRQ�DFDGpPLFRV��HVWXGLDQWHV�\�ELEOLRWHFyORJRV��
/RV�HVWXGLDQWHV��HQ�XQ�DOWR�Q~PHUR�GH�XQLYHUVLGDGHV��QR�WLHQHQ�SUREOHPDV�GH�UHWLFHQFLD�DO�XVR� GH� OD� WHFQRORJtD� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ�� SHUR� HQ� VX� PD\RUtD� FDUHFHQ� GH�PHWRGRORJtDV�DSRUWDGD�SRU�VXV�GRFHQWHV�UHVSHFWLYRV�\�SRU�ORV�ELEOLRWHFyORJRV��SDUD�DFWXDU�FRPR�VHUHV�DXWyQRPRV�HQ�HO�XVR�GH�ODV�UHGHV�WHOHPiWLFDV��
/RV�ELEOLRWHFyORJRV��KDQ�GHELGR�DIURQWDU�XQ�FDPELR�UDGLFDO�HQ�OR�TXH�KDFH�D�ORV�PRGHORV�GH�ODV�ELEOLRWHFDV�PRGHUQDV��ODV�TXH�WHQGUiQ�TXH�PLJUDU�HQ�IRUPD�JUDGXDO��SHUR�FUHFLHQWH�\�VRVWHQLGD��GHVGH� OD�JHVWLyQ�GH� ORV�UHFXUVRV�GH� LQIRUPDFLyQ�HQ�IRUPDWRV� LPSUHVRV�D� OD�JHVWLyQ�GH�LQIRUPDFLyQ�HQ�IRUPDWR�GLJLWDO��
/RV�ELEOLRWHFyORJRV��FRQWUDULDPHQWH�D� OR�TXH�VH�SHQVy� LQLFLDOPHQWH��KDQ�GHPRVWUDGR VHU�QHFHVDULRV�HQ�HO�PXQGR�,QWHUQHW��\�TXL]iV�PiV�WRGDYtD��KDQ�VLGR�LOXVRULRV�ORV�HVIXHU]RV�GH��OLEHUDFLyQ�WRWDO��GH�ORV�DFDGpPLFRV�\�DOXPQRV�GH�OD�LQWHUPHGLDFLyQ�GH�ORV�ELEOLRWHFyORJRV�IUHQWH�DO�XVR�GH� OD�:HE��HVSDFLR�QR�QRUPDGR��GH�FDOLGDG�GLIHUHQFLDO�HQ�VXV� IXHQWHV�GH�LQIRUPDFLyQ�� \� FDVL� LQILQLWR� HQ� SRVLELOLGDGHV�� 6LPSOHV� UD]RQHV� GH� WLHPSR�� DFRQVHMDQ�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�QDYHJDFLyQ�GH�ELEOLRWHFyORJRV�SURIHVLRQDOHV�FDGD�YH]�PDV�HQWUHQDGRV�� \� GHOHJDU� HQ� HOORV� ODV� ODERUHV� GH� PRQLWRUHR�� QDYHJDFLyQ� \� E~VTXHGD� GH�UHFXUVRV�LQIRUPDWLYRV�HQ�OD�UHG�JOREDO�\�HO�HQYtR�GH�GLFKRV�UHFXUVRV�D�TXLHQHV�OR�UHTXLHUHQ�YtD� OD� SURSLD� UHG�� &RQ� OD� H[FHSFLyQ� GH� FLHQWtILFRV�PX\� HVSHFLDOL]DGRV� TXH� FRQRFHQ� HQ�SURIXQGLGDG� IXHQWHV� GH� LQIRUPDFLyQ� GH� DOWD� FDOLGDG�� OD� PD\RU� SDUWH� GH� OD� FRPXQLGDG�DFDGpPLFD� VH� EHQHILFLDUi� GH� HVWH� QXHYR� SURFHVR� GH� LQWHUPHGLDFLyQ� GH� ELEOLRWHFDV�RSHUDQGR�HQ�HO�QXHYR�PHGLR�GLJLWDO��(OOR� LPSOLFD�GHVGH�OXHJR�XQD�DGDSWDFLyQ�GH�pVWDV�D�ORV� QXHYRV� UHTXHULPLHQWRV� \� XQD� FDSDFLWDFLyQ� FUHFLHQWH� GH� VXV� UHIHUHQFLVWDV� HQ� ODV�GLVFLSOLQDV�TXH�IXQGDPHQWDQ�ORV�FRQWHQLGRV�LQIRUPDWLYRV�
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