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(Q�&RORPELD�QR�KD\�XQ�SURFHVR�IRUPDO�GH�HYDOXDFLyQ�\�DFWXDOL]DFLyQ�GH�
OD�FRPSHWHQFLD�H�LGRQHLGDG�GH�ORV�PpGLFRV�HJUHVDGRV�\�JUDGXDGRV��
�
(O�PpGLFR�JHQHUDO�\�HO�HVSHFLDOLVWD�LQLFLDQ�VX�HMHUFLFLR�SURIHVLRQDO�FRQ�HO�
UHFRQRFLPLHQWR� GHO� WtWXOR� TXH� OH� RWRUJD� XQD� HQWLGDG� XQLYHUVLWDULD�� (O�
FRQRFLPLHQWR� DGTXLULGR� GXUDQWH� VX� SURFHVR� GH� HQWUHQDPLHQWR� WHyULFR� \�
SUiFWLFR� HV� OD� FRQGLFLyQ� TXH� VXSXHVWDPHQWH� JDUDQWL]D� OD� LGRQHLGDG� \�
FRPSHWHQFLD�SDUD�SUHVWDU�VHUYLFLRV�GH�VDOXG��'HELGR�D�P~OWLSOHV� IDFWRUHV�
HVWH� FRQRFLPLHQWR� VH� GHVJDVWD�� VH� GHVYLUW~D� \� � SLHUGH� YLJHQFLD� \� GH�
DFXHUGR�D�HVWR�OD�FDOLGDG�GH�VX�VHUYLFLR�SURIHVLRQDO�SXHGH�QR�VHU�ySWLPD�
FRQ�HO�WLHPSR��
�
6RODPHQWH�DOJXQRV�PpGLFRV�SRU�LQLFLDWLYD�GH�OD�,QVWLWXFLyQ�GRQGH�ODERUDQ��
SRU� LQLFLDWLYD� GH� ODV� $VRFLDFLRQHV� &LHQWtILFDV� 0pGLFDV� � R� PiV� SRU�
LQLFLDWLYD�SURSLD��DOLPHQWDQ�\�IRUWDOHFHQ�VX�FRQRFLPLHQWR��3RU�OR�DQWHULRU��
ODV�6RFLHGDGHV�&LHQWtILFDV�0pGLFDV�SURIHVLRQDOHV��VLJXLHQGR�ORV�HMHPSORV�
GH�RWURV�SDtVHV�\�FRORFiQGRVH�HQ�OD�SRVLFLyQ�GH�UHVSRQVDELOLGDG�VRFLDO�KDQ�
YHQLGR� UHDOL]DQGR� JUDQGHV� HVIXHU]RV� SHUR� VHJPHQWDULRV� \� DLVODGRV� � SRU�
SURPRYHU� XQ� VLVWHPD� GH� PHMRUDPLHQWR� FRQWLQXR� � HQ� HGXFDFLyQ� \�
HYDOXDFLyQ� GHO� FRQRFLPLHQWR� GHO� SURIHVLRQDO� PpGLFR� � JUDGXDGR� FRQ� HO�
REMHWLYR� GH� JDUDQWL]DU� FDGD� GtD� XQ� PHMRU� VHUYLFLR� GH� VDOXG� � SDUD� ORV�
&RORPELDQRV��
�
(O� SURSyVLWR� � GH� HVWH� GRFXPHQWR� HV� SURSRQHU� OD� LPSOHPHQWDFLyQ� GH� XQ�
VLVWHPD� DXWRUL]DGR�� RUJDQL]DGR�� VLVWHPiWLFR� \� XQLILFDGR� GH� HGXFDFLyQ� \�
HYDOXDFLyQ� FRQWLQXDGRV� SDUD� FHUWLILFDU� OD� FDSDFLGDG� H� LGRQHLGDG� SDUD� HO�
HMHUFLFLR�SURIHVLRQDO��
�
�
�
�



� ��

�
'(),1,&,Ï1�<�),1$/,'$'��
�
7DQWR� OD� /H\� ��� GH� ����� HQ� (GXFDFLyQ� 6XSHULRU�� FRPR� OD� /H\� ���� GH�
����� GH� 6HJXULGDG� 6RFLDO� HQ� 6DOXG� KDQ� SURPRYLGR� OD� JDUDQWtD� GH� OD�
FDOLGDG� FRPR� HOHPHQWR� IXQGDPHQWDO� SDUD� RIUHFHU� XQ� PHMRU� VHUYLFLR� DO�
XVXDULR�� (QWHV� RILFLDOHV� \� SULYDGRV� KDQ� YHQLGR� UHDOL]DQGR� GLIHUHQWHV�
HVIXHU]RV� HQ� HGXFDFLyQ�PpGLFD� � HQ� SUH� \� SRVWJUDGR� GLVHxDQGR� DFFLRQHV��
TXH� GHOLEHUDGD� \� VLVWHPiWLFDPHQWH� WLHQGHQ� D� PHMRUDU� OD� FDOLGDG� HQ� OD�
HGXFDFLyQ� SURIHVLRQDO� HQ� HO� 3DtV�� (V� QHFHVDULR� UHDOL]DU� XQ� VLVWHPD� � TXH�
SHUPLWD�FRQWLQXDU��PDQWHQHU�\�HYDOXDU�HO�FRQRFLPLHQWR�HQ�HO�SURIHVLRQDO�
HJUHVDGR� � DSURYHFKDQGR� OR� TXH� HQ� PDWHULD� GH� HGXFDFLyQ� � FRQWLQXDGD�
UHDOL]DQ��ODV�6RFLHGDGHV�\�$VRFLDFLRQHV�&LHQWtILFDV�HQ�HO�3DtV���
�
(V�ELHQ�FRQRFLGR�TXH�OD�JDUDQWtD�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV�HQ�VDOXG�VH�
EDVD� \� VH� IXQGDPHQWD� � HQ� OD� LGRQHLGDG� \� OD� FDSDFLGDG� GHO� SUHVWDGRU��
GLUHFWR�GHO� VHUYLFLR� � FRPR�HV� HO�PpGLFR�\� HV� SRU� HVR�TXH� OD�$VRFLDFLyQ�
&RORPELDQD�GH�6RFLHGDGHV�&LHQWtILFDV� � ��$�&�6�&��KD�YHQLGR� WUDEDMDQGR�
HQ�HO�GLVHxR�\�HQ�OD�LPSOHPHQWDFLyQ��GH�XQ�SURFHVR�SRU�PHGLR�GHO�FXDO�VH�
HYDO~H� \� UHFRQR]FD� HO� FXPSOLPLHQWR� GH� XQRV� UHTXLVLWRV� SUH� HVWDEOHFLGRV�
TXH� DVHJXUHQ� OD� FDSDFLGDG� H� LGRQHLGDG� GH� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
PpGLFRV�HQ�HO�3DtV��$GLFLRQDOPHQWH�HVWH�SURJUDPD�EXVFD�WDPELpQ�EULQGDU�
ORV�LQVWUXPHQWRV�SDUD�TXH�HO�PpGLFR��DFWXDOLFH�VX�FRQRFLPLHQWR�WHyULFR�\�
SUiFWLFR��\�VH�PDQWHQJD�DFRUGH�D�ORV�DGHODQWRV�FLHQWtILFRV��WHFQROyJLFRV�GH�
LQIRUPDFLyQ�H�LQYHVWLJDFLyQ�TXH�OH�SHUPLWD�SODQWHDU�VROXFLRQHV��HILFLHQWHV��
HIHFWLYDV�\��HFRQyPLFDV�D�OD�FRPXQLGDG�D�OD�FXDO�SUHVWD�VXV�VHUYLFLR��
�
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�
(VWH� SURFHVR� GHEH� WHQHU� XQD� XQLGDG� GH� LPSOHPHQWDFLyQ� QDFLRQDO�
SDUD�TXH�WRGRV�ORV�PpGLFRV�GHO�3DtV�SXHGDQ�WHQHU�DFFHVR��\�SRU�OR�
WDQWR� GHEH� UHVSRQGHU� D� ODV� QHFHVLGDGHV� QDFLRQDOHV� \� UHJLRQDOHV�
GRQGH� VH� GHVHPSHxH�� SDUD� OR� FXDO� GHEH� WHQHU� HO� DYDO� RILFLDO� R�
JXEHUQDPHQWDO��
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(O� SURIHVLRQDO� SRGUi� HVFRJHU� � OD� RSFLyQ� GH� DSOLFDU� DO� SURFHVR� GH�
5HFHUWLILFDFLyQ� � YROXQWDULDPHQWH� FRQ� HO� REMHWR� GHO�PHMRUDPLHQWR�
SHUVRQDO�GH�VX�FRPSHWHQFLD�SURIHVLRQDO��
�
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(O�PRGHOR�GHEH�UHDOL]DUVH�FRQ�XQ�FRUWH�GHILQLGR�SUHHVWDEOHFLGR�HQ�
HO� WLHPSR�TXH�SHUPLWD�DFWXDOL]DU�\� UHQRYDU� VX�FRQRFLPLHQWR�\� VX�
DSOLFDFLyQ�HQ�OD�SUiFWLFD�FOtQLFD�FRWLGLDQD���
�
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�
/DV� 6RFLHGDGHV� &LHQWtILFDV� 3URIHVLRQDOHV� HQ� QXHVWUR� SDtV� VRQ�
HQWLGDGHV� DXWyQRPDV� VLQ� iQLPR� GH� OXFUR�� IRUPDGDV� SRU� SDUHV�
DFDGpPLFRV�� FRQ� XQD� RUJDQL]DFLyQ� FHQWUDO� \� UHJLRQDO� TXH� OHV�
SHUPLWH��DFRJHU�D�ORV�PpGLFRV�JHQHUDOHV�R�HVSHFLDOLVWDV�HQ�WRGR�HO�
WHUULWRULR� QDFLRQDO�� � LGHQWLILFDQGR� SUREOHPDV� JHQHUDOHV� \�
HVSHFtILFRV�HQ�OD�SUHVWDFLyQ��GH�VHUYLFLRV�GH�VDOXG��FRQ�H[SHULHQFLD�
HQ� OD� RUJDQL]DFLyQ� GH� SURJUDPDV� GH� HGXFDFLyQ� FRQWLQXDGD� FRPR�
FRQJUHVRV�� FXUVRV�� WDOOHUHV� \� VLPSRVLRV� SRU� OR� FXDO� FUHHPRV� TXH�
HVWDV� DVRFLDFLRQHV� FRQ� OD� FRRUGLQDFLyQ�� UHJODPHQWDFLyQ� \�
VXSHUYLVLyQ� GH� XQ� HQWH� JXEHUQDWLYR� FRPR� HO� 0LQLVWHULR� GH�
(GXFDFLyQ�y�GH�VDOXG�SXHGDQ�GHVDUUROODU�HVWH�SURJUDPD��
�
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+LVWyULFDPHQWH�HQ�HO�PXQGR�VH�KDQ��LPSOHPHQWDGR�WUHV�IRUPDV�GH�
HYDOXDFLyQ�GHO� � FRQRFLPLHQWR�\� FRPSHWHQFLD� HQ� HO� HMHUFLFLR��/RV�
H[iPHQHV� WHyULFRV�� ORV� FUpGLWRV� SRUFHQWXDOHV� HQ� WLHPSR� \�
SDUWLFLSDFLyQ� HQ� HGXFDFLyQ� FRQWLQXDGD� � \� OD� DXGLWRULD� GLUHFWD� GHO�
HMHUFLFLR��
�
(Q� HO�3DtV� SXHGH� LPSOHPHQWDUVH� XQ� VLVWHPD�PL[WR�GH� HVFRJHQFLD�
YROXQWDULD� SDUD� FRPSOHWDU� XQ�Q~PHUR�SUHGHWHUPLQDGR�GH� FUpGLWRV�
HQ� XQ� WLHPSR� WDPELpQ� SUHHVWDEOHFLGR� R� OD� SUHVHQWDFLyQ� GH� XQ�
H[DPHQ� OXHJR� GH� UHFLELU� XQ� SURJUDPD� GH� HGXFDFLyQ� FRQWLQXDGD�
VREUH�ORV��WHPDV�HVSHFtILFRV�GHO�HMHUFLFLR�FRWLGLDQR��GHO�PpGLFR��
�
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$GHPiV� GHO� LQFHQWLYR� LQGLYLGXDO� GH� PHMRUDPLHQWR� VH� GHEHQ�
LPSOHPHQWDU�LQFHQWLYRV�SDUD�HO�SURIHVLRQDO�TXH�DFRMD�HVWH�SURFHVR�
GH�5HFHUWLILFDFLyQ��FRPR�SXHGHQ�VHU���HQ�IRUPDV�FRQWUDFWXDOHV�\�GH�
SDJR� GH� VXV� VHUYLFLRV�� RSRUWXQLGDG� \� GLVSRQLELOLGDG� GH� UHFXUVRV�
SDUD�HGXFDFLyQ�R�SUHPLRV�D�VX�GHVHPSHxR��
�
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(O� � PHMRUDPLHQWR� HQ� HO� FRQRFLPLHQWR� DGHPiV� GH� RIUHFHU�
SURIXQGLGDG�HQ�HO�VDEHU�\�PHMRU�GHVHPSHxR��HV�XQ�LQFHQWLYR�SDUD�
TXH�HO�PpGLFR�UHJLVWUH�\�GRFXPHQWH�VX�HMHUFLFLR�\�WHQJD�LQWHUpV�HQ�
UHDOL]DU� LQYHVWLJDFLyQ� \� FRQ� EDVH� HQ� HVWR� SURSRQHU� PHMRUHV�
VROXFLRQHV��D�ORV�SDFLHQWHV����
�

��� 5(*8/$&,Ï1�<�&21752/��
�

6H� SURSRQH� OD� FRQIRUPDFLyQ� � GH� XQ� FRQVHMR� QDFLRQDO� GH�
5HFHUWLILFDFLyQ� TXH� UHJXOH� \� QRUPDWLFH� ORV� FRPSRQHQWHV�
HVWUXFWXUDOHV�\�VX�DSOLFDFLyQ���HO�FXDO�SRGUi�HVWDU�FRQIRUPDGR�SRU�
UHSUHVHQWDQWHV�GH� ORV�PpGLFRV��GH� ORV�XVXDULRV��GH� ODV�6RFLHGDGHV�
&LHQWtILFDV�\�GH�ORV�HQWHV��JXEHUQDWLYRV�HQ�HGXFDFLyQ�\�VDOXG��
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