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(ဧUDWHJLD�SDUD�HO�)RUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLRV�
$FDGpPLFR�GH�OD�³0$'*6,´��(QIRFDGR�GHVGH�OD�3HUVSHFWLYD�GH�OD�

&LEHUVHJXULGDG�\�OD�&LEHUGHIHQVD

6WUDWHJ\�IRU�6WUHQJWKHQLQJ�WKH�³0DGJVL´�$FDGHPLF�6WXG\�3ODQ��
)RFXVHG�IURP�WKH�3HUVSHFWLYH�RI�&\EHU�6HFXULW\�DQG�&\EHU�'HIHQVH

&7��5RELQVRQ�$XJXဧR�0RUDOHV�&DUYDMDO��'DYLG�(QULTXH�/ySH]�&RUWHV��
*LRYDQQD�(ဧHIDQtD�5DPtUH]�5Xt]��-DTXHOtQ�&DဧLOOR�*DUFtD��2VFDU�,YiQ�3DUUD�&DPDFKR

 (VFXHOD�GH�3RဧJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD��*UXSR�GH�LQYHဧLJDFLyQ�HQ�6HJXULGDG�,QWHJUDO��
,QWHOLJHQFLD�\�&LEHUGHIHQVD��*,6,&�

URELQVRQ�PRUDOHV#HSIDF�HGX�FR��GDYLG�ORSH]#HSIDF�HGX�FR��JLRYDQQD�UDPLUH]#HSIDF�HGX�FR��
MDTXHOLQ�FDဧLOOR#HSIDF�HGX�FR��RVFDU�SDUUD#HSIDF�HGX�FR

(అH�HV�XQ�DUWtFXOR�GH�LQYHఅLJDFLyQ�GHULYDGR�GHO�SUR\HFWR�WLWXODGR�³3URSXHఅD�GH�IRUWDOHFLPLHQWR�DO�3ODQ�
GH�(అXGLRV�$FDGpPLFR�GH� OD�PDHఅUtD�HQ�'LUHFFLyQ�\�*HఅLyQ�GH� OD�6HJXULGDG� ,QWHJUDO� �0$'*6,�´��HO�
FXDO�Hఅi�HQIRFDGR�GHVGH�OD�SHUVSHFWLYD�GH�OD�FLEHUVHJXULGDG�\�OD�FLEHUGHIHQVD�DO�LQWHULRU�GH�OD�(VFXHOD�
GH�3RఅJUDGRV�GH� OD�)XHU]D�$pUHD�&RORPELDQD��'LFKR�SUR\HFWR� IXH�UHDOL]DGR�SRU� LQWHJUDQWHV�GHO�JUXSR�
GH� LQYHఅLJDFLyQ�*,6,&��FRQ�HO�¿Q�GH�DSR\DU�HO�SURFHVR� IRUPDWLYR�GH� ORV�HఅXGLDQWHV�GH� OD�0DHఅUtD�HQ�
'LUHFFLyQ�\�*HఅLyQ�GH�OD�6HJXULGDG�,QWHJUDO��0$'*6,���HQ�OD�(VFXHOD�GH�3RVJUDGRV�GH�OD�)XHU]D�$pUHD�

&RORPELDQD��%RJRWi��&RORPELD�

5HVXPHQ
(O�DXPHQWR�GHO�OODPDGR�³FLEHUHVSDFLR��SDUD�JXDUGDU�LQIRUPDFLyQ�LPSRUWDQWH�\�FRQ¿GHQFLDO�KDQ�DXPHQWDGR�
OD� SRVLELOLGDG� GH� DWDTXHV� TXH� EXVFDQ� DFFHGHU� D� OD� LQIRUPDFLyQ� JXEHUQDPHQWDO� \� SRQHU� HQ� ULHVJR� VXV�
RSHUDFLRQHV��3RU�HVR��VH�SURSRQH� OD�HဧUDWHJLD�GHO� IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLRV�$FDGpPLFR�GH� OD�
PDHဧUtD�HQ�'LUHFFLyQ�\�*HဧLyQ�GH�OD�6HJXULGDG�,QWHJUDO��0$'*6,���HQIRFDGD�GHVGH�OD�SHUVSHFWLYD�GH�OD�
FLEHUVHJXULGDG�\�OD�FLEHUGHIHQVD�DO�LQWHULRU�GH�OD�(VFXHOD�GH�3RဧJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD��
(OOR�FRQ�HO�REMHWLYR�GH�IDFLOLWDU�ORV�SURFHVRV�GH�LQYHဧLJDFLyQ�\�OD�FRQWLQXD�PHMRUD�GH�OD�FDSDFLGDG�WpFQLFD�\�
DFDGpPLFD�GHO�SHUVRQDO�LQYROXFUDGR�HQ�HO�PDUFR�GHO�WHPD�D�WUDWDU�

3DODEUDV�&ODYHV��$PHQD]DV�FLEHUQpWLFDV��FLEHUGHIHQVD��FLEHUHVSDFLR��FLEHUVHJXULGDG��V\OODEXV��

$EဧUDFW
7KH�LQFUHDVH�LQ�WKH�VR�FDOOHG�F\EHUVSDFH�WR�ဧRUH�LPSRUWDQW�DQG�FRQ¿GHQWLDO�LQIRUPDWLRQ�KDV�LQFUHDVHG�WKH�
SRVVLELOLW\�RI�DWWDFNV�WKDW�SXUVXH�WR�DFFHVV�JRYHUQPHQW�LQIRUPDWLRQ�DQG�SXW�WKHLU�RSHUDWLRQV�DW�ULVN��7KHUHIRUH��
WKH� IHUYHQW� QHHG� WR� LPSOHPHQW�PXOWLSOH� VHFXULW\�PHDVXUHV�ZDV� FUHDWHG�� VXFK� DV�� IRU� H[DPSOH�� SURYLGLQJ�
WUDLQLQJ�WR�R൶FLDOV�WKDW�UHFHLYH�NQRZOHGJH�DQG�WRROV�WR�GHDO�ZLWK�WKH�ULVNV�WKH\�FRQIURQW�ZKHQ�XVLQJ�GLJLWDO�
PHGLD��)RU� WKLV� UHDVRQ�� WKH�ဧUDWHJ\�RI�ဧUHQJWKHQLQJ� WKH� DFDGHPLF� FXUULFXOXP�RI� WKH�PDဧHU
V� GHJUHH� LQ�
'LUHFWLRQ�DQG�0DQDJHPHQW�RI�,QWHJUDO�6HFXULW\��0$'*6,��LV�SURSRVHG��IRFXVHG�IURP�WKH�SHUVSHFWLYH�RI�
F\EHUVHFXULW\�DQG�F\EHU�GHIHQVH�ZLWKLQ�WKH�3RဧJUDGXDWH�6FKRRO�RI�WKH�&RORPELDQ�$LU�)RUFH��

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������
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7KLV�ZDV�UHDOL]HG�ZLWK�WKH�DLP�RI�IDFLOLWDWLQJ�WKH�UHVHDUFK�SURFHVVHV�DQG�WKH�FRQWLQXRXV�LPSURYHPHQW�RI�WKH�
WHFKQLFDO�DQG�DFDGHPLF�FDSDFLW\�RI�WKH�SHUVRQQHO�LQYROYHG�LQ�WKH�IUDPHZRUN�RI�WKH�GLVFXVVHG�VXEMHFW�

.H\ZRUGV��&\EHU�GHIHQVH��F\EHUVSDFH��F\EHUVHFXULW\��V\OODEXV��FRPSXWHU�ULVN�

,��,QWURGXFFLyQ

(O� DXPHQWR� DFWXDO� \� SURJUHVLYR�GHO� YROXPHQ�GH� DOPDFHQDPLHQWR�GH�GDWRV�±MXQWR� FRQ� OD� QHFHVLGDG�GH�
PDQWHQHU� LQIRUPDFLyQ� GLVSRQLEOH� \� UHOHYDQWH� SDUD� HO� IXQFLRQDPLHQWR� \� OD� WRPD� GH� GHFLVLRQHV� GH� ORV�
(ဧDGRV±�KDQ�REOLJDGR�D�ODV�GLIHUHQWHV�LQဧLWXFLRQHV�S~EOLFDV�D�KDFHU�XVR�GHO�GHQRPLQDGR�³FLEHUHVSDFLR´��
(ဧD� FR\XQWXUD� KD� DELHUWR� OD� SXHUWD� D� FRQWLQXRV� \� VLဧHPDWL]DGRV� � � DWDTXHV� TXH� EXVFDQ� DFFHGHU� D� OD�
LQIRUPDFLyQ�JXEHUQDPHQWDO�\�SRQHU�HQ�ULHVJR��R�PHMRU�GLFKR��HQ�SHOLJUR��VXV�RSHUDFLRQHV��/D�VLWXDFLyQ�
DQWHULRU�FUHy�OD�IHUYLHQWH�QHFHVLGDG�GH�LPSOHPHQWDU�P~OWLSOHV�PHGLGDV�GH�VHJXULGDG�FRPR��SRU�HMHPSOR��
EULQGDU� FDSDFLWDFLRQHV� TXH� SURYHDQ� D� ORV� IXQFLRQDULRV� GH� FRQRFLPLHQWRV� \� KHUUDPLHQWDV� LGyQHDV� SDUD�
KDFHU�IUHQWH�D�ORV�ULHVJRV�TXH�HQWUDxD�HO�XVR�GH�ORV�PHGLRV�GLJLWDOHV��

3RU�WRGR�OR�H[SXHဧR�FRQ�DQWHULRULGDG��VH�SURSRQH�OD�HဧUDWHJLD�GHO�IRUWDOHFLPLHQWR�GHO�SODQ�GH�HဧXGLRV�
DFDGpPLFR�GH�OD�0DHဧUtD�HQ�'LUHFFLyQ�\�*HဧLyQ�GH�OD�6HJXULGDG�,QWHJUDO��0$'*6,���HQIRFDGD�GHVGH�
OD�SHUVSHFWLYD�GH�OD�FLEHUVHJXULGDG�\�OD�FLEHUGHIHQVD�DO�LQWHULRU�GH�OD�(VFXHOD�GH�3RဧJUDGRV�GH�OD�)XHU]D�
$pUHD�&RORPELDQD��(OOR� HQ� DUDV� GH� IDFLOLWDU� ORV� SURFHVRV� GH� LQYHဧLJDFLyQ� \� OD� FRQWLQXD�PHMRUD� GH� OD�
FDSDFLGDG�WpFQLFD�\�DFDGpPLFD�GHO�SHUVRQDO�LQYROXFUDGR�HQ�HO�PDUFR�GHO�WHPD�D�WUDWDU�

(V� DVt� FRPR� OD�PDHဧUtD� HQ�'LUHFFLyQ�\�*HဧLyQ�GH� OD�6HJXULGDG� ,QWHJUDO� �0$'*6,�� HV� XQ�SURJUDPD�
~QLFR�HQ�&RORPELD��/D�RIHUWD�FXUULFXODU�GH�0$'*6,�SDUHFH�FRUUHVSRQGHUVH�~QLFDPHQWH�FRQ�ODV�iUHDV�GHO�
FRQRFLPLHQWR�DGPLQLဧUDWLYR�\�GH�JHUHQFLD��6LQ�HPEDUJR��ODV�SUHWHQVLRQHV�\�ORV�HVIXHU]RV�GHO�SURJUDPD�
HဧiQ�HQFDPLQDGRV�D�HQOD]DU�ODV�SUiFWLFDV�SURIHVLRQDOHV�FRQ�GLIHUHQWHV�GLVFLSOLQDV��'HO�PLVPR�PRGR��D�
SHVDU�GH�TXH�OD�PDHဧUtD�QDFH�HQ�XQD�LQဧLWXFLyQ�HGXFDWLYD�PLOLWDU��OD�RULHQWDFLyQ�PLVLRQDO�SUHWHQGH�LQFOXLU�
WDPELpQ�D�SHUVRQDO�QR�PLOLWDU�GHQWUR�GH�OD�DSXHဧD�SRU�OD�VHJXULGDG�LQWHJUDO��GDGR�TXH�VH�FRPSUHQGH�HO�
FDUiFWHU�PXOWLGLPHQVLRQDO�H�LQWHUDJHQFLDO�GH�OD�VHJXULGDG�KR\�

 

,,��-XဧL¿FDFLyQ

0$'*6,�IXH�FUHDGD�SRU�OD�(VFXHOD�GH�3RဧJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD��(3)$&���(O�SURJUDPD�
DFDGpPLFR�HPHUJH�FRPR�XQD� LQLFLDWLYD�GH� OD�)XHU]D�$pUHD�&RORPELDQD�SDUD�DPSOLDU� ODV�FRQFHSFLRQHV�
WDQWR�GH�OD�HGXFDFLyQ�FRPR�GH�OD�VHJXULGDG�

(ဧH�SURJUDPD�DFRJH�ODV�WHQGHQFLDV�\�RULHQWDFLRQHV�GH�OD�VHJXULGDG�LQWHJUDO�EDMR�HO�HQWHQGLGR�PXQGLDO�GH�
OD�QHFHVLGDG�GH�XQD�SODQL¿FDFLyQ�JOREDO�TXH�SHUPLWD�HO�GHVDUUROOR�GH�XQ�HVTXHPD�DPSOLR�GH�LQYHဧLJDFLyQ�
H� LQQRYDFLyQ��TXH�IDFLOLWH� OD�DSOLFDFLyQ�GH�YDULDGDV�PHWRGRORJtDV�\�KHUUDPLHQWDV�SDUD� OD�SURWHFFLyQ�GH�
DFWLYRV� \� VHUYLFLRV� YLWDOHV� H� LQIUDHဧUXFWXUDV� FUtWLFDV� HQ� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV� S~EOLFDV� R�
SULYDGDV��D�¿Q�GH�PLQLPL]DU�ODV�YXOQHUDELOLGDGHV��GHWHFWDU�ODV�DPHQD]DV�\�GLVPLQXLU�ORV�IDFWRUHV�GH�ULHVJR�
GHVGH�OD�SUHYHQFLyQ��PHGLDQWH�HO�HPSOHR�GH�PRGHORV�\�HဧiQGDUHV�GH�JHဧLyQ�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

0RUDOHV��/ySH]���5DPtUH]��&DဧLOOR�\�3DUUD
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(Q� OD� HUD� GH� OD� JOREDOL]DFLyQ�� ODV� DPHQD]DV� WUDQVQDFLRQDOHV� VH� LUULJDQ� FRQ� IDFLOLGDG� GDGR� TXH� ODV�
IURQWHUDV�HQWUH�SDtVHV�VRQ�SRURVDV�\�OD�FRQYLYHQFLD�GH�FXOWXUDV�HV�LQWHUQDFLRQDOPHQWH�PiV�FRQဧDQWH��ODV�
RUJDQL]DFLRQHV�S~EOLFDV�\�SULYDGDV�UHTXLHUHQ�GH�XQ�LGLRPD�FRP~Q�HQ�PDWHULD�GH�VHJXULGDG�SDUD�DVHJXUDU�
TXH�� WDQWR� HPSUHVDV� SULYDGDV� FRPR�(ဧDGRV�� WHQJDQ�JDUDQWtD� GH� OD� SURWHFFLyQ�GH� VXV� DFWLYRV� YLWDOHV� \�
GH�OD�FRQWLQXLGDG�GH�VXV�DFWLYLGDGHV��/D�DSOLFDFLyQ�\�JHQHUDOL]DFLyQ�GHO�FRQFHSWR�GH�VHJXULGDG�LQWHJUDO�
VH� UHÀHMDUtD� HQ�PHMRUHV� SUiFWLFDV� H[LJLGDV� SDUD� ORV�PLHPEURV� GH� OD� LQGXဧULD� GH� OD� VHJXULGDG��'H� HဧD�
PDQHUD�� ODV�RUJDQL]DFLRQHV�QDFLRQDOHV�\�PXOWLQDFLRQDOHV�EXVFDQ�SURIHVLRQDOHV�GH�OD�VHJXULGDG�PHMRUHV�
FDSDFLWDGRV��QR�VRODPHQWH�FHUWL¿FDGRV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV��VLQR�FRQ�IRUPDFLyQ�HQ�HGXFDFLyQ�
VXSHULRU�TXH�FRPSUHQGD�OD�FRPSOHMLGDG�GH�OD�VHJXULGDG�FRQWHPSRUiQHD��

'H�HဧD�PDQHUD��VH�SHUFLEH�TXH�OD�WHQGHQFLD�DFWXDO�HQ�OD�LQGXဧULD�GH�OD�VHJXULGDG�HV�OD�HGXFDFLyQ�VXSHULRU��
GDGR� TXH�PHMRUDUi� HQ� OD� SUiFWLFD� ODV� JHဧLRQHV� \� ODV� GHFLVLRQHV� GH� ORV� SURIHVLRQDOHV� GH� OD� VHJXULGDG�
GHQWUR�GHO�PHUFDGR�JOREDO��$Vt��ORV�H[SHUWRV�HQ�VHJXULGDG�FRQ�WLWXODFLyQ�SRVJUDGXDO�HQ�GLIHUHQWHV�UXEURV�
YDOLGDUiQ�ORV�FRQRFLPLHQWRV�\�OD�H[SHULHQFLD�GH�WUDEDMR��$Vt�PLVPR��ORV�SURIHVLRQDOHV�GH�OD�VHJXULGDG�FRQ�
PHQRV�H[SHULHQFLD�ODERUDO�SRGUiQ�DPSOLDU�HO�FDPSR�GH�DFFLyQ�SURIHVLRQDO�\�JDUDQWL]DUiQ�XQD�FRPSUHQVLyQ�
LQWHJUDO�GH�ORV�FRQFHSWRV�\�ODV�GLQiPLFDV�SURSLDV�GH�OD�VHJXULGDG�LQWHJUDO�

'H�HဧD�IRUPD��HO�SURJUDPD�EXVFD�OD�IRUPDFLyQ�LQWHJUDO�GH�XQ�SURIHVLRQDO�pWLFR��FUtWLFR��FRPSURPHWLGR�\�
UHÀH[LYR��6H�UHVDOWD�D�VX�YH]�OD�FDSDFLGDG�GHO�HJUHVDGR�GH�0$'*6,�SDUD�DIURQWDU�UHVLOLHQWH�\�FUHDWLYDPHQWH�
ORV�GHVDItRV�GH�VHJXULGDG�LQWHJUDO��GLULJLU�\�JHဧLRQDU�SURFHVRV�\�SUR\HFWRV�HQ�HO�FDPSR�GH�OD�VHJXULGDG�
LQWHJUDO��\�PRYLOL]DU�SURFHVRV�GH�LQYHဧLJDFLyQ�GH�LQWHUpV�H�LPSDFWR�VREUH�OD�VHJXULGDG�LQWHJUDO��(V�DVt�
FRPR�HO� SURJUDPD� UHDOL]D� OD� DFWXDOL]DFLyQ� FXUULFXODU� HQ� OD�TXH� VH�SUR\HFWDQ�PHMRUDV� VREUH� HO� SURFHVR�
LQYHဧLJDWLYR�\�VREUH�OD�LQWHUGLVFLSOLQDULHGDG�TXH�H[LJH�OD�VHJXULGDG�LQWHJUDO�

3RU�HVD�UD]yQ��HV�QHFHVDULR�DYDQ]DU�HQ�OD�LQYHဧLJDFLyQ�\�HQ�HO�GHVDUUROOR�GH�ODV�iUHDV�GH�FLEHUVHJXULGDG�\�
FLEHUGHIHQVD�GH�OD�)XHU]D�$pUHD�&RORPELDQD��DFWXDOL]DQGR�HO�SHQVXP�GH�OD�PDHဧUtD��3URSRUFLRQDOPHQWH��
WDPELpQ�HV�QHFHVDULR�DXPHQWDU�HO�QLYHO�GH�SUHSDUDFLyQ�GH� ORV�HဧXGLDQWHV�\� IRUPDU�JHUHQWHV�HQ�GLFKDV�
iUHDV��\D�TXH�HO�FRQVLGHUDEOH�DXPHQWR�GH�ORV�FLEHUDWDTXHV�KD�SXHဧR�HQ�HYLGHQFLD�OD�IDOWD�GH�SURWRFRORV�
\�UHVSXHဧDV�HIHFWLYDV�DQWH�ODV�SRVLEOHV�DPHQD]DV�TXH�SXHGH�OOHJDU�D�SDGHFHU�OD�LQဧLWXFLyQ��0RQVDOYH��
�������HOOR�KD�H[SXHဧR�OD�YXOQHUDELOLGDG�GH�VXV�EDQFRV�GH�LQIRUPDFLyQ��3RU�HVD�UD]yQ��VH�GHEH�IRUWDOHFHU�
OD� HဧUXFWXUD� FXUULFXODU� DFDGpPLFD� GH� OD� 0$'*6,� \� DERUGDU� HဧD� QXHYD� OtQHD� GH� LQYHဧLJDFLyQ� HQ�
FLEHUVHJXULGDG�\�FLEHUGHIHQVD�

(O�GHVDUUROOR�GH�HဧH�SUR\HFWR�SHUPLWLUi�D�OD�)XHU]D�$pUHD�&RORPELDQD�FRQWDU�FRQ�XQD�PD\RU�SUHSDUDFLyQ�\�
XQD�PHMRU�FDSDFLGDG�GH�UHVSXHဧD�DQWH�XQ�HYHQWXDO�FLEHUDWDTXH��$GHPiV��HဧD�LQLFLDWLYD�SUHWHQGH�IRPHQWDU�
OD�FRQFLHQWL]DFLyQ�HQ�PDWHULD�GH�VHJXULGDG�FLEHUQpWLFD�D�WUDYpV�GH�OD�IRUPDFLyQ�HQ�FLEHUVHJXULGDG��'H�HဧD�
IRUPD��VH�H[SDQGLUi�IXHUD�GH�iPELWRV�DFDGpPLFRV�\�XQLYHUVLWDULRV��DVt�ORV�IXWXURV�SURIHVLRQDOHV�SRGUiQ�
HQIUHQWDU�\�DVXPLU�ODV�UHVSRQVDELOLGDGHV�FR\XQWXUDOHV�TXH�GHPDQGDQ�ORV�VHFWRUHV�S~EOLFRV�\�SULYDGRV�GH�
OD�QDFLyQ�

,,,��0HWRGRORJtD

(Q�HO�GHVDUUROOR�GH�HဧH�SUR\HFWR�VH�XVD�XQD�PHWRGRORJtD�EDVDGD�HQ�OD�LQYHဧLJDFLyQ�DSOLFDGD�H[SHULPHQWDO��
GHELGR�D�TXH�VH�HQOD]DUiQ� ORV�SURFHVRV� WHyULFRV�\�SUiFWLFRV� �H[LဧHQWHV��HQ� WHPDV�GH�FLEHUVHJXULGDG�DO�
LQWHULRU�GH�ORV�SURFHVRV�LQဧLWXFLRQDOHV�GH�OD�)XHU]D�$pUHD�&RORPELDQD�

(ဧUDWHJLD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLR�$FDGpPLFR�GH�OD�0$'*6,



66

)DVH����(ဧDGR�GHO�DUWH

(O�REMHWLYR�GH�HဧD�IDVH�HV�UHFRSLODU�WRGD�OD�LQIRUPDFLyQ�SHUWLQHQWH�PHGLDQWH�XQD�E~VTXHGD�VLဧpPLFD�TXH�
SHUPLWD� LGHQWL¿FDU� ORV� DQWHFHGHQWHV�\� ODV�PHWRGRORJtDV�TXH� VH�YLHQHQ� DSOLFDQGR�HQ� HO�PDUFR�JOREDO� \�
SDUWLFXODU�GH�FLEHUVHJXULGDG�DO�LQWHULRU�GHO�VHFWRU�LQဧLWXFLRQDO�D�WUDWDU��(ဧD�IDVH�VH�FDUDFWHUL]D�SRU�WHQHU�XQ�
HQIRTXH�H[SORUDWRULR�VLဧpPLFR�GRQGH�VH�DQDOL]DQ�IXHQWHV�GH�LQIRUPDFLyQ�VHFXQGDULDV��(VSHFt¿FDPHQWH��
GRFXPHQWRV�DFDGpPLFRV��SURJUDPDV�DFDGpPLFRV�GH�RWUDV�XQLYHUVLGDGHV�\�SUR\HFWRV�VLPLODUHV�

(Q�HဧD�IDVH�VH�DQDOL]D�OD�VLWXDFLyQ�GHO�3ODQ�GH�(ဧXGLRV�GH�OD�PDHဧUtD�\�ODV�QHFHVLGDGHV�TXH�HဧD�WLHQH��TXp�
PDWHULDV�IDOWDQ�\�SXHGHQ�VHU�QHFHVDULDV�SDUD�FRPSOHWDU�HO�SHU¿O�GHO�HJUHVDGR��DVt�FRPR�RWUDV�KHUUDPLHQWDV�
\�PHGLGDV�GH�VHJXULGDG�SDUD�KDFHU�IUHQWH�D�ORV�ULHVJRV�DUUDLJDGRV�D�ORV�PHGLRV�GLJLWDOHV��3RU�HဧD�UD]yQ��VH�
UHVDOWD�OD�QHFHVLGDG�H�LPSRUWDQFLD�TXH�VLJQL¿FD�OD�DFWXDOL]DFLyQ�GHO�SHQVXP�SDUD�OD�PDHဧUtD��

3DUWH�GH�HဧD�SULPHUD�VHFFLyQ�FRQVLဧLy�HQ�KDFHU�XQ�DQiOLVLV�GH�ORV�RWURV�SURJUDPDV�TXH�H[LဧHQ�HQ�&RORPELD��
(V�DVt�FRPR�VH� OOHJy�D� OD�VLJXLHQWH� LQIRUPDFLyQ��D�QLYHO�QDFLRQDO��KD\�RFKR�SURJUDPDV�TXH�FRPSDUWHQ�
FRQWHQLGRV�\�DSUR[LPDFLRQHV�WHyULFDV�VLPLODUHV�D�0$'*6,��7DEOD�����(ဧRV�SURJUDPDV�GH�PDHဧUtD�\�GH�
HVSHFLDOL]DFLyQ�VH�HQFXHQWUDQ�SULQFLSDOPHQWH�HQ�OD�8QLYHUVLGDG�0LOLWDU�1XHYD�*UDQDGD��HQ�OD�8QLYHUVLGDG�
([WHUQDGR�GH�&RORPELD��HQ� OD�(VFXHOD�6XSHULRU�GH�*XHUUD�\�HQ� OD�(VFXHOD�GH�3RVJUDGRV�GH� OD�3ROLFtD�
1DFLRQDO��6L�ELHQ�DOJXQRV�GH�HဧRV�SURJUDPDV�FRQWHPSODQ�DOJXQD�GH�ODV�WHPiWLFDV�FRUUHVSRQGLHQWHV�FRQ�
XQD�OtQHD�GH�LQYHဧLJDFLyQ��VRODPHQWH�0$'*6,�GH�OD�(3)$&�UHDOL]D�HO�HMHUFLFLR�GH�DUWLFXODU�GH�PDQHUD�
DPSOLD�\�H[WHQGLGD�GLIHUHQWHV�DVSHFWRV�GH�OD�VHJXULGDG�S~EOLFD�\�SULYDGD��HQ�DPERV�QLYHOHV�GH�JHဧLyQ�\�
GH�GLUHFFLyQ�

7DEOD����'HQRPLQDFLRQHV�QDFLRQDOHV�LGHQWL¿FDGDV�SRU�HO�SURJUDPD
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(ဧD� IDVH� QR� VROR� FRQVLဧLy� HQ� UHDOL]DU� XQD� LQYHဧLJDFLyQ� ELEOLRJUi¿FD� GH� OR� TXH� Hဧi� VXFHGLHQGR� FRQ�
ODV� LQဧLWXFLRQHV�DFDGpPLFDV�HQ�&RORPELD�� WDPELpQ� OD�PDHဧUtD�� MXQWR�FRQ�HO�'HSDUWDPHQWR�GH�&DOLGDG�
$FDGpPLFD��'(&$(��GH�OD�(3)$&��KD�UHDOL]DGR�GRV�SURFHVRV�GH�DXWRHYDOXDFLyQ�HQ������\�������ORV�FXDOHV�
FRQWHPSODURQ�FDGD�XQD�GH�ODV�FRQGLFLRQHV�H�LQYROXFUDURQ�FDGD�GHSHQGHQFLD�GH�OD�(VFXHOD�\�VX�LQWHUDFFLyQ�
FRQ�0$'*6,��$VLPLVPR�� ORV�HဧXGLDQWHV�� ORV�GRFHQWHV�\� ORV�HJUHVDGRV�SDUWLFLSDURQ�GH�HဧH�SURFHVR�\�
FDOL¿FDURQ�HO�FXPSOLPLHQWR�GH�FDGD�FRQGLFLyQ�GH�FDOLGDG�\�RIUHFLHURQ�ORV�FRPHQWDULRV�FRUUHVSRQGLHQWHV��
8QD�GH�ODV�KHUUDPLHQWDV�XWLOL]DGDV�SDUD�UHFRJHU�LQIRUPDFLyQ�IXH�HO�GH�ODV�HQFXHဧDV��(Q�HဧDV�VH�UHDOL]DURQ�
SUHJXQWDV�FRPR��³¢4Xp�WDQ�D¿QHV�FUHH�TXH�VRQ�ODV�OtQHDV�GH�LQYHဧLJDFLyQ�GH�0$'*6,�FRQ�VX�SURSXHဧD�
FXUULFXODU"´�� ³&RPR� HJUHVDGR� GH�0$'*6,�� ¢FUHH� XဧHG� TXH� OD� IRUPDFLyQ� LPSDUWLGD� SRU� HO� SURJUDPD�
DFDGpPLFR�DWLHQGH�D�ODV�QHFHVLGDGHV�GHO�VHFWRU�VHJXULGDG"´��³'H�DFXHUGR�FRQ�VX�H[SHULHQFLD��¢FRQVLGHUD�
TXH�GHEHQ�LQFOXLUVH�RWUDV�PDWHULDV�R�PyGXORV"�¢&XiOHV"´��(O�LQIRUPH�GH�DXWRHYDOXDFLyQ�GH������UHSRUWD�
TXH�ORV�HဧXGLDQWHV�VXJLHUHQ�ODV�VLJXLHQWHV�DFFLRQHV��VH�VXJLHUH�UHDOL]DU�XQD�UHYLVLyQ�FXUULFXODU�TXH�SHUPLWD�
LQFOXLU�WHPiWLFDV�TXH�HဧpQ�D�OD�YDQJXDUGLD�GH�OD�PDHဧUtD�WHQLHQGR�HQ�FXHQWD�ORV�UiSLGRV�FDPELRV�TXH�VH�
SUHVHQWDQ�HQ�HO� HQWRUQR��GH� WDO� IRUPD�TXH� ORV�PLFUR�FXUUtFXORV� LQFRUSRUHQ�QR� VROR� WHPDV� ORFDOHV�� VLQR�
DGHPiV�LQWHUQDFLRQDOHV��DVt�PLVPR�YLQFXODU�HQ�ODV�WHPiWLFDV�D�DERUGDU�SURFHGLPLHQWRV��FHUWL¿FDFLRQHV�\�
RWUDV�IRUPDV�TXH�XWLOL]DQ�ODV�RUJDQL]DFLRQHV�\�HPSUHVDV�SULYDGDV�SDUD�UHDOL]DU�OD�VHJXULGDG�LQWHJUDO�

)DVH����(ဧiQGDUHV�\�PRGHORV�SDUD�OD�IRUPDFLyQ�HQ�FLEHUVHJXULGDG�\�FLEHUGHIHQVD

(Q�HဧD�HWDSD�VH�EXVFD�DQDOL]DU�\�FRPSDUDU�ORV�HဧiQGDUHV�SURGXFWR�GH�OD�IDVH����FRQ�HO�¿Q�GH�LGHQWL¿FDU�
FXiOHV�GH�HOORV�SXHGHQ�VHU�LQFRUSRUDGRV�D�ORV�SURFHVRV�GH�FLEHUVHJXULGDG�HQ�OD�0$'*6,��(ဧD�IDVH�VH�
FDUDFWHUL]D�SRU�WHQHU�XQ�³HQIRTXH�FRUUHODFLRQDO´��\D�TXH�HဧH�PpWRGR�SHUPLWH�OD�FRQH[LyQ�VLPELyWLFD�\�
VLQHUJpWLFD�HQWUH�OD�LQIRUPDFLyQ�DGTXLULGD��'H�HဧD�IRUPD��VH�REWHQGUi�XQ�OLဧDGR�GH�HဧiQGDUHV�DSOLFDEOHV�
D�ORV�SURFHVRV�GH�FLEHUVHJXULGDG�HQ�OD�)XHU]D�$pUHD�&RORPELDQD�

3DUD�HဧH�SURFHVR�HV� LPSRUWDQWH�FRQRFHU� ODV� OtQHDV�GH� LQYHဧLJDFLyQ�TXH�DUWLFXODQ� OD�PDHဧUtD�\�DVt�YHU�
GyQGH�HဧiQ�ODV�SDUWHV�TXH�SXHGHQ�PHMRUDUVH��(V�DVt�FRPR�ODV�/tQHDV�GH�,QYHဧLJDFLyQ�GH�0$'*6,�FRQ�
ORV�SURJUDPDV�GH�OD�)$&�VH�GDQ�GHVGH�OD�IXQFLyQ�GH�³6RဧHQHU�OD�)XHU]D�D�WUDYpV�GHO�3URJUDPD�$XWRQRPtD�
,QဧLWXFLRQDO�)$&´�\�VH�DUWLFXODQ�SRU�VX�REMHWR�GH�HဧXGLR�D�OD�/tQHD�(ဧUDWpJLFD�6HJXULGDG�,QWHJUDO�GH�
,QဧDODFLRQHV�9LWDOHV�$HURQiXWLFDV��$�VX�YH]���OD�)XQFLyQ�µ0RGHUQL]DU�OD�)XHU]D�FRQ�HO�SURJUDPD�9HQWDMD�
7HFQROyJLFD¶�VH�DUWLFXOD�FRQ�OD�OtQHD�HဧUDWpJLFD�&LEHUVHJXULGDG�\�&LEHUGHIHQVD��FRPR�VH�REVHUYD�HQ�OD�
7DEOD���

7DEOD����/tQHDV�GH�LQYHဧLJDFLyQ�0$'*6,��*UXSR�GH�LQYHဧLJDFLyQ�*,6,&

(ဧUDWHJLD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLR�$FDGpPLFR�GH�OD�0$'*6,
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&RPR�ELHQ�VH�YH�HQ� OD� WDEOD�� OD� WHUFHUD� OtQHD�GH� LQYHဧLJDFLyQ�VH�GHVSUHQGH�GH� OD� IXQFLyQ�GH� OD�)$&�
µ0RGHUQL]DU�OD�)XHU]D¶�\�GH�OD�OtQHD�HဧUDWpJLFD�µ&LEHUVHJXULGDG�\�&LEHUGHIHQVD¶��/D�LPSRUWDQFLD�GHO�
FLEHUHVSDFLR�SDUD�OD�)$&�HV�FUHFLHQWH�GDGR�TXH��HQ�ODV�~OWLPDV�QRUPDWLYLGDGHV��FRPR�OD�(ဧUDWHJLD�������
VH�FRQVLGHUD�TXH�OD�PLVLRQDOLGDG�GH�OD�LQဧLWXFLyQ�VH�GHEH�H[WHQGHU�KDFLD�OD�FRQTXLဧD�GHO�HVSDFLR�GLJLWDO��
(Q�OD�DFWXDOLGDG�QR�VHUtD�SRVLEOH�FRQVLGHUDU�OD�VHJXULGDG�LQWHJUDO�VLQ�HO�FLEHUHVSDFLR��ODV�WHFQRORJtDV�GH�
OD�LQIRUPDFLyQ�\�GH�ODV�FRPXQLFDFLRQHV�KDQ�VLGR�HVHQFLDOHV�HQ�HO�DYDQFH�GH�OD�JOREDOL]DFLyQ��3RU�HOOR��
OD�FLEHUVHJXULGDG�VH�FRQYLHUWH�HQ�XQD�QHFHVLGDG�XUJHQWH�SDUD�VX�HဧXGLR�\�DSOLFDFLyQ�

(O�REMHWLYR�GH�OD�FUHDFLyQ�GH�OD�OtQHD�GH�LQYHဧLJDFLyQ�HQ�FLEHUVHJXULGDG�\�FLEHUGHIHQVD�HV�HO�IRPHQWR�
GH� OD� FXOWXUD� GH� FLEHUVHJXULGDG� SDUD� TXH� ORV� GLUHFWRUHV� \� JHဧRUHV� GH� OD� VHJXULGDG� LQWHJUDO� DGRSWHQ�
GHQWUR� GH� VX� SUiFWLFD� SURIHVLRQDO� OD� SURWHFFLyQ� GH� OD� LQIRUPDFLyQ� GLJLWDO�� /D� FLEHUVHJXULGDG� WLHQH�
XQD�HဧUHFKD� UHODFLyQ�FRQ�FRQRFLPLHQWRV�HVSHFt¿FRV�HQ� LQIRUPiWLFD�H� LQJHQLHUtD��SHUR� WDPELpQ� WLHQH�
LPSOLFDFLRQHV�VREUH�OD�SROtWLFD��OD�HFRQRPtD�\�OD�FXOWXUD��/DV�WHPiWLFDV�TXH�HQFLHUUD�OD�FLEHUVHJXULGDG�
FRPR�HO�%ORFNFKDLQ�� OD�FULSWRJUDItD�R� OD� LQWHOLJHQFLD�DUWL¿FLDO�HဧiQ�HQ�FRQဧDQWH� LQWHUDFFLyQ�FRQ� ODV�
SHUVRQDV�D�WUDYpV�GH�ODV�UHGHV�VRFLDOHV��ODV�WUDQVIHUHQFLDV�EDQFDULDV�\�ORV�YLUXV�LQIRUPiWLFRV��(V�PiV��OD�
VHJXULGDG�GH�OD�LQIUDHဧUXFWXUD�ItVLFD�QR�HV�FRQFHELEOH�DFWXDOPHQWH�VLQ�OD�VHJXULGDG�LQIRUPiWLFD�GHELGR�
D�OD�WHFQRORJtD�\�D�OD�LQIRUPiWLFD�DSOLFDGD�D�GLVSRVLWLYRV�GH�VHJXULGDG�

6L�ELHQ�,QWHUQHW�H[LဧH�GHVGH�KDFH�FXDUHQWD�DxRV��OD�DSOLFDELOLGDG�D�OD�YLGD�FRWLGLDQD�HV�H[FOXVLYDPHQWH�
GHO�VLJOR�;;,��3RU�HဧH�PRWLYR��OD�UHJXODFLyQ�\�OD�SURWHFFLyQ�GH�ODV�DFWLYLGDGHV�HQ�OtQHD�VRQ�GH�UHFLHQWH�
GDWD��/D�FRQYHUJHQFLD�GH�GLIHUHQWHV�WLSRV�GH�FULPLQDOLGDG�LQWHUQDFLRQDO�KR\�KDFH�TXH�OD�H[SORWDFLyQ�GH�
ORV�PHGLRV�LQIRUPiWLFRV�VHD�LQGLVSHQVDEOH��0DWIHVV�	�0LNODXFLF���������(Q�FRQVHFXHQFLD��ORV�(ဧDGRV�
\�ODV�HPSUHVDV�KDQ�GHELGR�GHVDUUROODU�VLဧHPDV�GH�VHJXULGDG�\�GH�GHIHQVD�LQIRUPiWLFD�TXH�SURWHMD�D�ODV�
SHUVRQDV�\�D�ODV�RUJDQL]DFLRQHV��(ဧD�OtQHD�GH�LQYHဧLJDFLyQ�SURSHQGH�KDFLD�HO�GHVDUUROOR�GH�PHFDQLVPRV�
TXH�PLWLJXHQ�ODV�YXOQHUDELOLGDGHV�HQ�HဧH�HVSDFLR�

(ဧDV�FRQVLGHUDFLRQHV�GHEHQ�LQFOXLUVH�GHQWUR�GHO�PRGHODPLHQWR�R�OD�GLUHFFLyQ�JHဧLyQ�GH�OD�VHJXULGDG�
LQWHJUDO� HQ� WDQWR� ODV� LQWHUDFFLRQHV� KXPDQDV� KR\� GHSHQGHQ� QHFHVDULDPHQWH� GH� OD� PHGLDFLyQ� GH� ORV�
DSDUDWRV� HOHFWUyQLFRV�� VRIWZDUHV�� LQWHOLJHQFLD� DUWL¿FLDO�� DSOLFDFLRQHV� \� FRQH[LRQHV� D� LQWHUQHW�� OD�
H[SRVLFLyQ�TXH�VXIUHQ�ODV�SHUVRQDV�\�ODV�RUJDQL]DFLRQHV�UHTXLHUHQ�GH�XQD�SURIXQGL]DFLyQ�HQ�ORV�HဧXGLRV�
GH�VHJXULGDG�SDUD�EXVFDU�VROXFLRQHV�LQQRYDGRUDV�\�UHGXFLU�ORV�ULHVJRV�GH�FDSWXUD�GH�GDWRV�R�GH�HဧDID��
/D�FLEHUVHJXULGDG�HV�WUDVYHUVDO�D�OD�YLGD�GHO�VHU�KXPDQR�FRQWHPSRUiQHR�\�DUWLFXOD�WDQWR�OD�VHJXULGDG�
FRPR�HO�ULHVJR�\�OD�DPHQD]D��\�GHEH�WUDWDUVH�WDQWR�HQ�HO�FDPSR�YLUWXDO�FRPR�HQ�ODV�FRဧXPEUHV�\�ODV�
SUiFWLFDV� GH� ORV� XVXDULRV�� (O� HဧXGLR� GH� OD� FLEHUVHJXULGDG� VH� H[WHQGHUtD� HQWRQFHV� D� ORV� XVRV� GH� ODV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�WDQWR�HQ�OD�YLGD�FRWLGLDQD�FRPR�HQ�ODV�RSHUDFLRQHV�GH�ODV�RUJDQL]DFLRQHV�
HဧDWDOHV�\�SULYDGDV�
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)DVH����&UHDFLyQ�GH�XQD�PDOOD�FXUULFXODU�SDUD�OD�OtQHD�GH�FLEHUVHJXULGDG�GH�OD�0$'*6,

(O�REMHWLYR�GH�HဧD�IDVH�HV�LQWHJUDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ODV�IDVHV���\����(ဧR�FRQ�HO�¿Q�GH�FUHDU�
XQ�V\OODEXV�TXH�VH�DGDSWH�D�OD�PDHဧUtD�HQ�'HVDUUROOR�\�*HဧLyQ�GH�OD�6HJXULGDG�,QWHJUDO��0$'*6,��GH�
OD�)$&��)XHU]D�$pUHD�&RORPELDQD��\�TXH�FXPSOD�FRQ�ODV�GHELGDV�SUiFWLFDV�HQ�JHUHQFLD�H�LQYHဧLJDFLyQ�
GH� OD� FLEHUVHJXULGDG� \� OD� FLEHUGHIHQVD��$� SDUWLU� GH� HOOR�� VHUi� IDFWLEOH� OD� REWHQFLyQ� GH� XQD� DGHFXDGD�
IRUPDFLyQ�GH�ORV�HဧXGLDQWHV�HQ�PDWHULD�GH�FLEHUVHJXULGDG�

(Q�ODV�¿JXUDV���\���VH�LQGLFDQ�ORV�PyGXORV�GH�OD�PDHဧUtD�TXH�VH�UHODFLRQDQ�FRQ�OD�OtQHD�GH�LQYHဧLJDFLyQ�
&LEHUVHJXULGDG�\�&LEHUGHIHQVD��(Q�HO�Q~FOHR�GH�FLEHUVHJXULGDG�VH�HQFXHQWUD�HO�PyGXOR�µ)XQGDPHQWR�
GH� VHJXULGDG� \� FLEHUGHIHQVD¶� \� HQ� OD� HOHFWLYDV� Hဧi� HO� PyGXOR� µ6HJXULGDG� HQ� HO� FLEHUHVSDFLR¶��$OOt�
OD�FRPSHWHQFLD�FHQWUDO� HV� OD�SURWHFFLyQ�GH� OD� LQIRUPDFLyQ�GDGR�TXH� ORV�FRQWHQLGRV� VH�HQIRFDQ�HQ�HO�
IRPHQWR�GH�OD�FXOWXUD�GH�OD�FLEHUVHJXULGDG��D�SDUWLU�GH�OD�LGHQWL¿FDFLyQ�GH�ORV�SURFHVRV�GH�FRQHFWLYLGDG�
HQWUH� XVXDULRV�� HPSUHVDV� \� (ဧDGRV�� \� GH� DOJXQRV� SURFHVRV� WpFQLFRV� GRQGH� RFXUUHQ� ODV� PD\RUHV�
YXOQHUDELOLGDGHV�GHO�FLEHUHVSDFLR�SDUD�FXDOTXLHU�FRPXQLFDFLyQ�R�WUDQVDFFLyQ�

)DVH����,QWHJUDFLyQ�GH�OD�PDOOD�FXUULFXODU�DO�SODQ�DFDGpPLFR�GH�OD�PDHဧUtD

'HVSXpV� GH� FUHDU� OD� QXHYD� PDOOD� FXUULFXODU� GH� OD� PDHဧUtD� VH� GHEH� LQFRUSRUDU� DO� SURJUDPD�� PiV�
HVSHFt¿FDPHQWH� D� OD� OtQHD�GH� LQYHဧLJDFLyQ�GH� FLEHUVHJXULGDG�\� FLEHUGHIHQVD��(V� DVt� FRPR� WRGD� HဧD�
LQYHဧLJDFLyQ� TXH� VH� UHDOL]y� HQ� ODV� IDVHV� DQWHULRUHV� D\XGDUi� D� PHMRUDU� HO� GRFXPHQWR� PDHဧUR� GHO�
SURJUDPD�GH�PDHဧUtD��$Vt�FRPR�GDU�LQLFLR�FRQ�ODV�QXHYDV�FODVHV�\�FXPSOLU�FRQ�ORV�REMHWLYRV�SURSXHဧRV�
HQ�FDGD�XQD�GH�HOODV�

)LJXUD����1~FOHRV�GH�FLEHUVHJXULGDG�\�FLEHUGHIHQVD�GHO�FXUUtFXOR�GH�0$'*6,

)LJXUD����1~FOHRV�GH�HOHFWLYDV�GHO�FXUUtFXOR�GH�0$'*6,
Nota.�(ODERUDFLyQ�SURSLD��(O�FRORU�QDUDQMD�FRUUHVSRQGH�D�OD�LQWHQVLGDG�KRUDULD�FRQ�DFRPSDxDPLHQWR�GLUHFWR��HO�EODQFR�HV�

LQWHQVLGDG�KRUDULD�WUDEDMR�LQGHSHQGLHQWH�\�HO�DPDULOOR�HO�Q~PHUR�GH�FUpGLWRV�

(ဧUDWHJLD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLR�$FDGpPLFR�GH�OD�0$'*6,



��

)DVH����7UDEDMR�IXWXUR

(O�REMHWLYR�GH�HဧD�HWDSD�HV�FUHDU�XQ�ODERUDWRULR�ItVLFR�GHQWUR�GHO�FXDO�VH�OOHYDUiQ�D�FDER�ODV�SUiFWLFDV�
\�H[SHULPHQWRV�GH�FLEHUVHJXULGDG�� ORV�FXDOHV�HဧiQ� UHODFLRQDGRV�FRQ� OD�PDOOD�FXUULFXODU�PHQFLRQDGD�
DQWHULRUPHQWH��$�SDUWLU�GH�OD�FUHDFLyQ�GH�GLFKR�HVSDFLR��VXUJLUiQ�ODV�VLJXLHQWHV�QHFHVLGDGHV��DGTXLULU�
SODQRV�GHO�ODERUDWRULR��DGHFXDU�OD�LQIUDHဧUXFWXUD��HV�GHFLU��HO�VDOyQ�GH�OD�(3)$&���FRPSUDU�HTXLSRV�GH�
FyPSXWR�H�LQဧUXPHQWRV�GHO�ODERUDWRULR�\�UHDOL]DU�SUXHEDV�GH�ORV�HTXLSRV��7RGR�HOOR�VHUi�OD�EDVH�PDWHULDO�
TXH� SURYHHUi� HO� DSURSLDGR� IXQFLRQDPLHQWR� GHO� ODERUDWRULR��'H� HဧD�PDQHUD� VH� SRGUi� LPSOHPHQWDU� \�
YDOLGDU�OD�PDOOD�FXUULFXODU�HODERUDGD�

,9��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

&RPR�SDUWH�GH�WRGD�OD�LQYHဧLJDFLyQ�TXH�VH�UHDOL]y�SDUD�OD�FUHDFLyQ�GH�HဧH�FXUVR��VH�FUHy�HO�V\OODEXV��HV�
GHFLU��ODV�FODVHV�TXH�OH�YDQ�D�GDU�FRQWLQXLGDG�DO�SURJUDPD��$�FRQWLQXDFLyQ��VH�H[SOLFDUiQ�FDGD�XQR�GH�ORV�
PyGXORV�TXH�LQWHJUDUiQ�GLFKR�SURJUDPD��7RGR�HဧR�FRQ�HO�¿Q�GH�SURSRUFLRQDU�ODV�KHUUDPLHQWDV�QHFHVDULDV�
SDUD�TXH�HO�HဧXGLDQWH�DSUHQGD�GH�SULPHUD�PDQR�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�OD�FLEHUVHJXULGDG�\�OD�
FLEHUGHIHQVD�

Syllabus: fundamentos de la ciberseguridad y la ciberdefensa

(ဧH�PyGXOR�HV�GH�JUDQ�SHUWLQHQFLD��\D�TXH�EULQGD�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�TXH�HO�HဧXGLDQWH�
FRQR]FD�� LQWHUSUHWH� \� DSOLTXH� ORV� FRQRFLPLHQWRV� GH� OD� FLEHUVHJXULGDG� UHODFLRQDGRV� FRQ� OD� VHJXULGDG�
LQWHJUDO�� (OOR�� SRVLEOHPHQWH�� OH� SHUPLWLUi� JHQHUDU� KDELOLGDGHV� \� GHဧUH]DV� SDUD� OD� SURWHFFLyQ� GH� OD�
LQIRUPDFLyQ� \� GHVHPSHxDUVH� FRQ� H¿FDFLD� GHQWUR� GHO�PDUFR� LQYHဧLJDWLYR� TXH� OD� VHJXULGDG� H[LJH�� H�
LQFHQWLYDU� LQLFLDWLYDV� R� SURSXHဧDV� HQ�PDWHULD� GH� FLEHUVHJXULGDG�SDUD� FXEULU� ULHVJRV� \� DPHQD]DV� GHO�
VHFWRU�

(O�HဧXGLDQWH��DO�¿QDOL]DU�OD�DVLJQDWXUD��HဧDUi�HQ�OD�FDSDFLGDG�GH�LGHQWL¿FDU�ULHVJRV�\�YXOQHUDELOLGDGHV�
TXH� VH� SXHGHQ� SUHVHQWDU� HQ� HO� FDPSR� GH� OD� VHJXULGDG� LQIRUPiWLFD�� 'H� LJXDO� IRUPD�� SRGUi� DQDOL]DU��
LQWHUSUHWDU�\�FRUUHODFLRQDU�WRGRV�DTXHOORV�PRGHORV��SURWRFRORV�\�WpFQLFDV�SHUWHQHFLHQWHV�DO�FDPSR�GH�OD�
FLEHUVHJXULGDG��FRQ�HO�¿Q�GH�DSOLFDUORV�DO�FRQWH[WR�UHDO�GH�OD�SURWHFFLyQ�GH�OD�LQIRUPDFLyQ��

(O� HဧXGLR�\� OD� DSOLFDFLyQ�GH� OD� VHJXULGDG� LQIRUPiWLFD�� HQIRFDGD�D� OD� FLEHUVHJXULGDG�\�FLEHUGHIHQVD��
HV�IXQGDPHQWDO�GHQWUR�GHO�iPELWR�JHUHQFLDO�\�ODERUDO��\D�TXH�SHUPLWLUi�GHVHPSHxDU�GLဧLQWRV�SHU¿OHV�
SURIHVLRQDOHV�HQ�GLဧLQWRV�HQWRUQRV�GH�DSOLFDFLyQ��$GHPiV��WDPELpQ�VH�H[LJLUtD�FRQ�VXPD�ULJXURVLGDG�TXH�
ORV�DFWRUHV�WHQJDQ�ORV�FRQRFLPLHQWRV�DGHFXDGRV�\�FRQGXFHQWHV�SDUD�TXH�VXV�ODERUHV�VHDQ�LPSOHPHQWDGDV�
GH�DFXHUGR�FRQ�ORV�PDUFRV�OHJDOHV�TXH�H[LJH�OD�OH\�

/DV�FRPSHWHQFLDV�TXH�GHVDUUROODUi�HO�HဧXGLDQWH�VRQ�OD�FRJQLWLYD��OD�SURFHGLPHQWDO��OD�DFWLWXGLQDO�\�OD�
LQYHဧLJDWLYD��7RGR�HဧR�SDUD�GH¿QLU��LQWHUSUHWDU�\�DSOLFDU�ODV�WHRUtDV�\�FRQFHSWRV�GH�OD�FLEHUVHJXULGDG�\�
OD�FLEHUGHIHQVD�HQ�HO�FRQWH[WR�GH�OD�VHJXULGDG�LQIRUPiWLFD�

(ဧH�WLHQH���XQLGDGHV�����,QWURGXFFLyQ�D�OD�FLEHUVHJXULGDG�\�OD�FLEHUGHIHQVD��(Q�HဧD�VH�WUDWDQ�ORV�WHPDV�
GH�FLEHUHVSDFLR�\�KDFNLQJ�pWLFR�����&LEHUDWDTXHV��(O�IRRWSULQWLQJ�\�YHFWRUHV�GH�DWDTXH�����&LEHUVHJXULGDG�
HQ� OD� LQJHQLHUtD� VRFLDO�� (Q� HဧD� XQLGDG� VH� WUDEDMD� OR� TXH� HV� OD� LQJHQLHUtD� VRFLDO�� ���1RUPDWLYLGDG� \�
OHJLVODFLyQ�HQ� OD�FLEHUVHJXULGDG��$TXt� VH� WUDEDMD� OD� LQIRUPiWLFD� IRUHQVH��&DGD�XQD�GH�HဧDV�XQLGDGHV�
FXHQWD�FRQ�XQRV�WHPDV�\�XQD�HYDOXDFLyQ�¿QDO�
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3RU�RWUD�SDUWH��FDGD�XQD�GH�ODV�XQLGDGHV�WHPiWLFDV�WLHQHQ�XQRV�FULWHULRV�GH�HYDOXDFLyQ��/DV�HYDOXDFLRQHV�
WHQGUiQ� XQ� SURSyVLWR� IRUPDWLYR� \� VHUiQ� GH� FDUiFWHU�� ��� &XDQWLWDWLYR�� FXDQGR� D� OD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH� VH� OH� DVLJQH� XQD� FDOL¿FDFLyQ� GH� FDUiFWHU� QXPpULFR� SDUD� PHGLU� HO� UHQGLPLHQWR� GHO�
HဧXGLDQWH�����&XDOLWDWLYD��HV�DTXHOOD�GRQGH�VH�MX]JD�R�YDORUD�PiV�OD�FDOLGDG�WDQWR�GHO�SURFHVR�FRPR�HO�
QLYHO�GH�DSURYHFKDPLHQWR�GH�ODV�KHUUDPLHQWDV�IUHQWH�DO�GLVHxR�GHO�VLဧHPD�LQWHJUDGR�GH�JHဧLyQ�

/D� HYDOXDFLyQ� VH� FRQFLEH� FRPR� XQ� SURFHVR� TXH� EXVFD�PHGLU� HO� GRPLQLR� \� DSOLFDFLyQ� GH� FRQFHSWRV�
UHIHUHQWHV� D� OD� FLEHUVHJXULGDG� \� OD� FLEHUGHIHQVD� GHO� iUHD� GH� OD� VHJXULGDG� LQIRUPiWLFD� SRU� SDUWH� GHO�
HဧXGLDQWH�� LGHQWL¿FDQGR�HO�QLYHO�GH�SURJUHVR�H� LQWHULRUL]DFLyQ�GH�OD�JHဧLyQ�SRU�SURFHVRV�HQ�SURFXUD�
GHO� FXPSOLPLHQWR� GH� UHTXLVLWRV� HဧDEOHFLGRV� SDUD� HO� SURGXFWR� R� VHUYLFLR� GHO� SURFHVR� HဧXGLDGR�� FRQ�
HO�¿Q�GH�TXH�HO�HGXFDQGR�SXHGD�DOFDQ]DU�ORV�UHVXOWDGRV�R�ORJURV�GH�DSUHQGL]DMH�GHVHDGRV��'HQWUR�GH�
ORV�SULQFLSDOHV�PHFDQLVPRV�GH�HYDOXDFLyQ�HဧDEOHFLGRV�HQ�HO�0RGHOR�3HGDJyJLFR�+ROtဧLFR�&DဧUHQVH�
$HURQiXWLFR�������SS����������HQ�HO�SURJUDPD�VH�FRQFLEHQ�ODV�VLJXLHQWHV��

D�� 3UXHED�GH�FRQRFLPLHQWR�RUDO�\�HVFULWD

E�� ([SRVLFLRQHV

F�� 7UDEDMRV�HVFULWRV

G�� 7DOOHUHV

H�� /DERUDWRULRV

I�� 3UH�LQIRUPHV

J�� ,QIRUPHV

K�� &DVRV�GH�HဧXGLR

L�� 3UR\HFWRV

M�� 6LPXODFLRQHV

N�� 6ROXFLyQ�GH�SUREOHPDV

3DUD� ORV� PyGXORV� DSOLFDQ� WUHV� DFWLYLGDGHV� HYDOXDWLYDV� TXH� JHQHUDUiQ� WUHV� FRUWHV� FRQ� OD� VLJXLHQWH�
SRQGHUDFLyQ�� SULPHU� FRUWH� ������ VHJXQGR� FRUWH� �����\� WHUFHU� FRUWH� ������ SDUD� XQ� FRQVROLGDGR� GHO�
������GH�OD�FDOL¿FDFLyQ�¿QDO�GHO�PyGXOR��/D�DJUXSDFLyQ�GH�WUDEDMRV�\�GHPiV�DFWLYLGDGHV�SDUD�JHQHUDU�
ODV� QRWDV� DQWHULRUPHQWH� GHVFULWDV�� HဧiQ� D� FULWHULR� GHO� GRFHQWH� \� VX� SUHVHQWDFLyQ� GHEH� FRQWHQHU� GRV�
GHFLPDOHV�

/D� DVLဧHQFLD� D� ODV� DFWLYLGDGHV� HYDOXDWLYDV� SUiFWLFDV� \�R� HQ� JUXSR� �H[SRVLFLRQHV� \�R� VXဧHQWDFLRQHV��
WDOOHUHV��HQWUH�RWURV��HV�GH�FDUiFWHU�REOLJDWRULR�\�OD�LQDVLဧHQFLD�D�XQD�GH�HOODV�VHUi�FDOL¿FDGD�FRQ������
�FHUR��SXQWR��FHUR�FHUR��

(ဧUDWHJLD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLR�$FDGpPLFR�GH�OD�0$'*6,



��

Syllabus electivo: seguridad en el ciberespacio

(ဧH� PyGXOR� EULQGDUi� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� TXH� HO� HဧXGLDQWH� LQWHUSUHWH� \� DSOLTXH� ORV�
FRQRFLPLHQWRV�GH�OD�VHJXULGDG�HQ�HO�FLEHUHVSDFLR��SHUPLWLpQGROH�DVt�JHQHUDU�KDELOLGDGHV�\�GHဧUH]DV�TXH�
FRQWULEX\DQ�D�OD�SURWHFFLyQ�GH�OD�LQIRUPDFLyQ�\�DO�GHVHPSHxR�DGHFXDGR�GHQWUR�GHO�PDUFR�LQYHဧLJDWLYR�
TXH�OD�VHJXULGDG�H[LJH��$GHPiV��GLFKR�PRGXOR�WDPELpQ�OH�SHUPLWLUi�SUR\HFWDU�LQLFLDWLYDV�\�SURSXHဧDV�
HQ�PDWHULD�GH�FLEHUVHJXULGDG�QHFHVDULDV�SDUD�FRPEDWLU�ORV�ULHVJRV�TXH�DPHQD]DQ�D�OD�LQဧLWXFLyQ��

(ဧH�WLHQH���XQLGDGHV�����5HFRQRFLPLHQWR�GH�VLဧHPDV� LQIRUPiWLFRV��HQ�HဧD�XQLGDG�VH�YHQ� ORV� WHPDV�
GH�IRRWSULQWLQJ�\�HVFDQHR�����9HFWRUHV�GH�DWDTXH��VH�WUDWDQ�ORV�WHPDV�GH�DWDTXHV�FULSWRJUi¿FRV��DWDTXHV�
D� UHGHV�:L�¿�� DWDTXHV�ZHE�� LQWUXVLyQ� ItVLFD� H� LQJHQLHUtD� VRFLDO�� ��� ,QIRUPiWLFD� IRUHQVH�� LQIRUPiWLFD�
IRUHQVH�����(WKLFDO�+DFNLQJ��KDFNLQJ�pWLFR��

9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

(O�IRUWDOHFLPLHQWR�GHO�SODQ�GH�HဧXGLRV�GH�OD�0$'*6,�WUDHUi�GLဧLQWDV�YHQWDMDV�SDUD�OD�IRUPDFLyQ�GH�
ORV� HဧXGLDQWHV� GH� OD�PDHဧUtD�� \D� TXH� OHV� GDUi� XQ� SDQRUDPD�PiV� DPSOLR� GH� OR� TXH� HV� OD� VHJXULGDG��
(VSHFLDOPHQWH�� VL� VH� FRQVLGHUD� TXH� HO� GHVDUUROOR� GHO� PXQGR� GLJLWDO� HV� OD� SULQFLSDO� WHQGHQFLD� GH� OD�
FRQWHPSRUDQHLGDG��'LFKD�FR\XQWXUD��KD�KHFKR�TXH�ORV�DWDTXHV�FLEHUQpWLFRV�VHDQ�PiV�IUHFXHQWHV�FDGD�
GtD��\�SRU�GLFKD�UD]yQ��OD�)XHU]D�$pUHD�&RORPELDQD�GHEH�WHQHU�ODV�KHUUDPLHQWDV�DGHFXDGDV�SDUD�FRPEDWLU�
ORV�FLEHUDWDTXHV��DVt�FRPR�SURSRUFLRQDU�D\XGD�D�ODV�RWUDV�HQWLGDGHV�GHO�(ဧDGR�R�SULYDGDV�
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5HIHUHQFLDV

&DQR��-����������&LEHUVHJXULGDG�\�FLEHUGHIHQVD��GRV�WHQGHQFLDV�HPHUJHQWHV�HQ�XQ�FRQWH[WR�JOREDO��6LဧHPDV�
�DVRFLDFLyQ�FRORPELDQD�GH�LQJHQLHURV�GH�VLဧHPDV������������

(VFXHOD�GH�SRVJUDGRV��)XHU]D�$pUHD�&RORPELDQD����������'HVFULSFLyQ�\�IXQGDPHQWDFLyQ�HSLఅHPROyJLFD�GH�
ODV�OtQHDV�GH�LQYHఅLJDFLyQ�0$*'$6,��(VFXHOD�GH�3RVJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD�

(VFXHOD�GH�SRVJUDGRV��)XHU]D�$pUHD�&RORPELDQD����������'RFXPHQWR�0DHఅUR��0DHఅUtD�HQ�'LUHFFLyQ�GH�\�
*HఅLyQ�GH�OD�6HJXULGDG�,QWHJUDO��(VFXHOD�GH�3RVJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD�

(VFXHOD�GH�SRVJUDGRV��)XHU]D�$pUHD�&RORPELDQD����������,QIRUPH�GH�OD�HYDOXDFLyQ�GHO�SUR\HFWR�HGXFDWLYR�
GHO�SURJUDPD��(VFXHOD�GH�3RVJUDGRV�GH�OD�)XHU]D�$pUHD�&RORPELDQD�

)HUQiQGH]�%HUPHMR��'���	�0DUWtQH]�$WLHQ]D��*����������&LEHUVHJXULGDG��FLEHUHVSDFLR�\�FLEHUGHOLQFXHQFLD�
�SS����������7KRPVRQ�5HXWHUV�$UDQ]DGL�

)XHU]D�$pUHD�&RORPELDQD����������/HJLVODFLyQ�(GXFDWLYD��6LఅHPD�(GXFDWLYR�GH�OD�)XHU]D�$pUHD�&RORPELDQD��
&RORPELD��LPSUHQWD�\�SXEOLFDFLRQHV�)8(5=$6�0,/,7$5(6�5(3Ò%/,&$�'(�&2/20%,$�

)XHU]D�$pUHD� &RORPELDQD�� ��������'RFXPHQWRV�0DHఅUR� GH� OD�0DHఅUtD� HQ� 'LUHFFLyQ� \� *HఅLyQ� GH� OD�
6HJXULGDG�,QWHJUDO��'2&80(172�0$(6752�0$'*6,�(3)$&�5HVDOWDGR>����@�SGI

*XWDUUD�0H]D��)��1����������6tODER�GH�6HJXULGDG�GH�OD�LQIRUPDFLyQ�FRUSRUDWLYD�

0DWIHVV��+��	�0LNODXFLF��0����������%H\RQG�FRQYHUJHQFH��:RUOG�ZLWKRXW�RUGHU��1DWLRQDO�'HIHQVH�8QLYHUVLW\�
3UHVV�

0RQVDOYH�0pQGH]�� -��<�� �������� &LEHUVHJXULGDG�� SULQFLSDOHV� DPHQD]DV� HQ� &RORPELD� �LQJHQLHUtD� VRFLDO��
3KLVKLQJ�\�'RV��

5LFR�9HQHJDV��<���/ySH]�&RUWpV��'��(��\�&HUyQ�5LQFyQ��$����������(QIRTXHV�\�JHဧLyQ�HQ�6HJXULGDG�,QWHJUDO��
(VFXHOD�GH�SRVJUDGRV�)XHU]D�$pUHD�&RORPELDQD��KWWSV���GRL�RUJ������������������������

9LOODQXHYD�0pQGH]��-��&����������/D�FLEHUGHIHQVD�HQ�&RORPELD��%DFKHORU
V�WKHVLV��8QLYHUVLGDG�3LORWR�GH�
&RORPELD�

=DPEUDQR��6��0��4���	�9DOHQFLD��'��*��0����������6HJXULGDG�HQ�LQIRUPiWLFD��FRQVLGHUDFLRQHV��'RPLQLR�GH�
ODV�&LHQFLDV�����������������

(ဧUDWHJLD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�3ODQ�GH�(ဧXGLR�$FDGpPLFR�GH�OD�0$'*6,


