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6XUJH� DVt� OD� QHFHVLGDG� GH� DEULU� QXHYRV� HVSDFLRV� SDUD� SURSLFLDU� DSUHQGL]DMHV�O~GLFRV�� FUHDWLYRV�� DXWyQRPRV� \� VLJQLILFDWLYRV� SDUD� HO� GHVDUUROOR GH� ODV�SRWHQFLDOLGDGHV�KXPDQDV��TXH�SHUPLWDQ�D�OD�SHUVRQD�\�D�OD�VRFLHGDG��VX�Pi[LPD�UHDOL]DFLyQ�
&RQ�HO�SUHVHQWH�HVWXGLR�VH�SUHWHQGH��DQWH�WRGR��HVWDEOHFHU�OD�LPSRUWDQFLD�GH�WRGDV�DTXHOODV� DFWLYLGDGHV� TXH� SHUPLWDQ� YLQFXODU� GH� XQD� PDQHUD� PiV� HVWUHFKD� D� ORV�SDGUHV�� KHUPDQRV�� WtRV� \� GHPiV� IDPLOLDUHV� TXH� FRQYLYHQ� FRQ� ORV� HVWXGLDQWH��SUHWHQGLHQGR� WUDEDMDU� OD�FXOWXUD��FRQ� OD�FHUWH]D�GH�PHMRUDU�FRQVLGHUDEOHPHQWH�HO�SURFHVR�HGXFDWLYR�\�UHGXFLU�DO�PtQLPR��ORV�GLIHUHQWHV�DVSHFWRV�TXH�HQ�XQ�PRPHQWR�GDGR�SXHGHQ�EORTXHDU�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�VDEHUHV�
3DUD� WUDWDU� GH� VROXFLRQDU� HQ� SDUWH� HO� SUREOHPD� HQFRQWUDGR� VH� GHVDUUROOy� OD�SURSXHVWD� ³-XJDQGR�D� GHVFXEULU�PL�PXQGR´� FRQ�DFWLYLGDGHV� O~GLFDV�� SHUPLWLHQGR�TXH�HO�QLxR�VHD�HO�DFWRU�\�HO�DXWRU�GH�VX�SURFHVR�HGXFDWLYR��UHFXUULHQGR�HO�XVR�GH�DFHUWLMRV�� FRSODV�� GUDPDWL]DGRV�� VDOLGDV� GH� FDPSR� \� VREUH� WRGR� GHVHFKDU� HO�WUDGLFLRQDOLVPR�TXH�REOLJD�DO�QLxR�D�OD�UHSHWLFLyQ�GH�XQRV�GDWRV�TXH�GH�SURQWR�QR�OODPDQ� VX� DWHQFLyQ� R� QR� GHVSLHUWDQ� VX� LQWHUpV�� SRU� HVR� VH� SURSXVR� TXH� HO� QLxR�IXHUD� XQ� VHU� LQYHVWLJDWLYR� TXH� FRQVWUX\HUD� FRQRFLPLHQWR� D� SDUWLU� GH� OD� WUDGLFLyQ�RUDO��GDGR�D�TXH�5LFDXUWH�HV�XQD�]RQD�FRQ�XQD�JUDQ�ULTXH]D�FXOWXUDO�TXH�PHUHFH�GDU�D�FRQRFHU��3DUD�HO�JUXSR� LQYHVWLJDGRU� IXH�PRWLYR�GH�JUDQ�VDWLVIDFFLyQ�KDEHU�FRQWULEXLGR�FRQ�XQ�SRFR�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�OD�8QLYHUVLGDG�D�XQD�FRPXQLGDG�TXH�WDQWR�OR�QHFHVLWD��FRPR�HV�³6DQ�,VLGUR´
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,1752'8&&,21
�/D� E~VTXHGD� GH�PHMRUHV�PHGLRV� SDUD� GHVDUUROODU� ODV� FDSDFLGDGHV� GH� QXHVWURV�QLxRV� QR� VXVFLWD� LJXDO� LQWHUpV� TXH� OD� SURGXFFLyQ� GH� XQ� QXHYR� PRGHOR� GH�DXWRPyYLO���
/D�FDOLGDG�GH�OD�HGXFDFLyQ�HV�XQ�WHPD�TXH�PHUHFH�XQ�HVWXGLR�HVSHFLDO�GH�WRGRV�ORV� GRFHQWHV� \� DGPLQLVWUDGRUHV� HGXFDWLYRV�� DVt� OR�PDQLILHVWD� OD� /H\�*HQHUDO� GH�(GXFDFLyQ� OD� FXDO� WLHQH� FRPR� ILQ� SULPRUGLDO� PHMRUDU� OD� FDOLGDG� HQ� OD� HGXFDFLyQ�S~EOLFD��GRQGH�HO�SUREOHPD�HV�PiV�FUtWLFR��SDUD�OR�DQWHULRU�HV�QHFHVDULR�UHFRQRFHU�TXH� ORV� GRFHQWHV� QR� SXHGHQ� VROXFLRQDU� ORV� SUREOHPDV� HVWUXFWXUDOHV� FRPR� OD�FUHFLHQWH� SREUH]D� GH� ORV� KDELWDQWHV�� OD� YLROHQFLD� \� OD� IDOWD� GH� UHFXUVRV� SDUD� HO�VHFWRU� HGXFDWLYR�� SHUR� HVWR� QR� SXHGH� VHU� yELFH� SDUD� EXVFDU� QXHYDV� HVWUDWHJLDV�PHWRGROyJLFDV� \� SURSXHVWDV� LQWHJUDOHV� TXH� SRVLELOLWHQ� OD� FUHDFLyQ� GH� DPELHQWHV�SURSLFLRV�GH�HVWXGLR��HQ�ORV�FXDOHV�OD�FRPXQLGDG�HGXFDWLYD�SXHGD�DFFHGHU�D�RWURV�FDPSRV�GHO�VDEHU�
&RORPELD� � KD� � ORJUDGR� � UHGXFLU� � HO� � SRUFHQWDMH� � GH� � DQDOIDEHWLVPR�� OD� GHVHUFLyQ�HVFRODU�\�PHMRUDU� OD�FREHUWXUD��SHUR�HO�SUREOHPD�PiV�FUtWLFR�DO�FXDO�VH�HQIUHQWDQ�ORV� GRFHQWHV� HV� HO� EDMR� UHQGLPLHQWR� DFDGpPLFR�� /D� H[SHULHQFLD� \� ORV� GLIHUHQWHV�HVWXGLRV TXH� VH� KDQ� UHDOL]DGR� VREUH� HVWH� WHPD�� LQGLFDQ� TXH� VRQ� P~OWLSOHV� ORV�IDFWRUHV� TXH� FRQFXUUHQ� HQ� HVWH� SUREOHPD�� D� FULWHULR� SURSLR� VH� FRQVLGHUD� TXH� OD�SULQFLSDO� FDXVD� UHVLGH�HQ� OD� IDPLOLD�GHO�HVWXGLDQWH��SRU�TXH�HV�HQ�HOOD� �GRQGH�VH�LQLFLD�HO�SURFHVR�GH� IRUPDFLyQ�GH� OD�SHUVRQDOLGDG��FRQ�XQDV�QRUPDV�PtQLPDV�GH�FRQYLYHQFLD� \� UHVSRQVDELOLGDG� VRFLDO� VH� ORJUDUi� TXH� HVH� QLxR� VHD� XQ� MRYHQ� FRQ�EXHQRV�SULQFLSLRV�\�YDORUHV��/D���IDPLOLD�GHEH�SHUPDQHFHU�DWHQWD�HQ�HVWH�SURFHVR�
� 9$1�'$/(1��'HRERLG��0(<(5��:LOOLDP���0DQXDO�GH�7pFQLFD�GH�OD�,QYHVWLJDFLyQ�(GXFDFLRQDO��%XHQRV�$LUHV��3DLGRV���������S����



��

IRUPDWLYR��KDFLHQGR�XQ�VHJXLPLHQWR�GLDULR�SDUD�TXH�HVH�HVWXGLDQWH�OOHJXH�D�VHU�XQ�FLXGDGDQR� HMHPSODU� FRPSURPHWLGR� FRQ� XQRV� SUHVXSXHVWRV� VRFLDOHV� TXH� OH�SHUPLWDQ�VDOLU�D�&RORPELD�GH�OD�LQPHQVD�FULVLV�HQ�TXH�VH�HQFXHQWUD�VXPLGD�
/DV�WUDQVIRUPDFLRQHV�HGXFDWLYDV�QR�VH�GHEHQ�GDU�VyOR�D�SDUWLU�GH�LQYHVWLJDFLRQHV�GH� HVSHFLDOLVWDV� TXH� GHVGH� HO� QLYHO� FHQWUDO� VHxDOHQ� SUREOHPDV� \� SODQWHHQ�DOWHUQDWLYDV� GH� VROXFLyQ�� WDPSRFR� D� WUDYpV� GH� ODV� H[SHGLFLyQ� GH� GHFUHWRV� R�UHVROXFLRQHV�TXH�GHQ�YtD�OHJDO�D�QXHYDV�FRQFHSFLRQHV�\�QRUPDV�SDUD�HO�SURFHVR�HGXFDWLYR�
/RV�FDPELRV�IXQGDPHQWDOHV�VH�GDQ�D�SDUWLU�GH�OD�SUiFWLFD�PLVPD��FRPR�UHVSXHVWD�D� ORV� LQWHUHVHV� \� QHFHVLGDGHV� SDUWLFXODUHV� GH� XQD FRPXQLGDG� HGXFDWLYD� HQ� XQ�PRPHQWR� KLVWyULFR� WDQ� LPSRUWDQWH� FRPR� HO� DFWXDO�� LPSUHJQDGR� � GH� WDQWDV�GLILFXOWDGHV� \� UHWRV�� HVWH� HV� HO� FDVR� GHO� 0XQLFLSLR� GH� 5LFDXUWH� HO� FXDO� HQ� HO�PRPHQWR� HV� D]RWDGR� SRU� ORV� FRQIOLFWRV� DUPDGRV� REOLJDQGR� D� VXV� KDELWDQWHV� D�DEDQGRQDU�OD�UHJLyQ�\�GHVSOD]DUVH�KDFLD�OXJDUHV�LQFLHUWRV�GRQGH�FUHHQ�HQFRQWUDU�DOJR�GH�WUDQTXLOLGDG�
7HQLHQGR�HQ�FXHQWD�HVWDV�DILUPDFLRQHV��VH�SUHVHQWD�XQ�HVWXGLR�SHGDJyJLFR�TXH�WLHQH�VX�RULJHQ�HQ�HO�DQiOLVLV�GH�XQ�GLDJQyVWLFR�UHDOL]DGR�VREUH�HO�DSUHQGL]DMH�GHO�(VSDxRO�\�/LWHUDWXUD�\�ODV�IDOHQFLDV�HQ�OD�H[SUHVLyQ�RUDO�\�HVFULWD��FRQ�HVWXGLDQWHV�GH�ORV�JUDGRV�WHUFHUR�\�FXDUWR�GH�OD�(VFXHOD�5XUDO 0L[WD�³6DQ�,VLGUR´��0XQLFLSLR�GH�5LFDXUWH�� HQ� HO� FXDO� VH� GHWHFWDQ� SUREOHPDV� FRPR� GHILFLHQFLDV� HQ� FRPSUHQVLyQ�OHFWRUD�� SUREOHPDV� GH� GLVOH[LD�� \� VREUH� WRGR�� IDOWD� GH� DWHQFLyQ�� SDUWLFLSDFLyQ� \�FUHDWLYLGDG�HQ�HVWD�iUHD�IXQGDPHQWDO�GHO�FRQRFLPLHQWR�
6XUJH� DVt OD� QHFHVLGDG� GH� DEULU� QXHYRV� HVSDFLRV� SDUD� SURSLFLDU� DSUHQGL]DMHV�O~GLFRV�� FUHDWLYRV�� DXWyQRPRV� \� VLJQLILFDWLYRV� SDUD� HO� GHVDUUROOR� GH� ODV�SRWHQFLDOLGDGHV�KXPDQDV��TXH�SHUPLWDQ�D� OD�SHUVRQD�\�D� OD�VRFLHGDG�VX�Pi[LPD�UHDOL]DFLyQ�



��

&RQ�HO�SUHVHQWH�HVWXGLR�VH SUHWHQGH��DQWH�WRGR��HVWDEOHFHU�OD�LPSRUWDQFLD�GH�WRGDV�DTXHOODV� DFWLYLGDGHV� TXH� SHUPLWDQ� YLQFXODU� GH� XQD� PDQHUD� PiV� HVWUHFKD� D� ORV�SDGUHV�� KHUPDQRV�� WtRV� \� GHPiV� IDPLOLDUHV� TXH� FRQYLYHQ� FRQ� HO� HVWXGLDQWH��SUHWHQGLHQGR� WUDEDMDU� OD�FXOWXUD��FRQ� OD�FHUWH]D�GH�PHMRUDU�FRQVLGHUDEOHPHQWH�HO�SURFHVR�HGXFDWLYR�\�UHGXFLU�DO�PtQLPR��ORV�GLIHUHQWHV�DVSHFWRV�TXH�HQ�XQ�PRPHQWR�GDGR�SXHGHQ�EORTXHDU�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�VDEHUHV�
3RU��~OWLPR���HO��DYDQFH��GH��ODV��FLHQFLDV��REOLJD��D��VX��HVSHFLDOL]DFLyQ���DVt� ORV�SUREOHPDV� GH� DSUHQGL]DMH� GHMDQ� GH� VHU� XQ� FDPSR� H[FOXVLYR� GH� GRFHQWHV� SDUD�FRQFXUULU�YDULDV�GLVFLSOLQDV��HQ�HVWH�VHQWLGR�/LOLDQH�/XUFiW��HQ�VX�WH[WR���(O�)UDFDVR�\� HO� 'HVLQWHUpV� (VFRODU�� PDQLILHVWD�� �3DUHFH� VHU� TXH� ORV� PDHVWURV� VH� KXELHUDQ�TXHGDGR� FRQ� HO� DOPD� HQWUHJiQGROH� HO� FXHUSR� D� ORV� PpGLFRV�� � (V� QHFHVDULR� OD�YLQFXODFLyQ� HQWUH� HGXFDGRUHV�� PpGLFRV� \� WHUDSHXWDV´�� /D� SUR\HFFLyQ� GH� OD�(VFXHOD�FRPR�&HQWUR�&XOWXUDO�GH�'HVDUUROOR�&RPXQLWDULR�REOLJD�D�DPSOLDU�HO�UDGLR�GH� DFFLyQ� FRPR� XQ� VLVWHPD� VHPLDELHUWR� GRQGH� OD� FDUDFWHUtVWLFD� SULPRUGLDO� HV� HO�LQWHUFDPELR� SHUPDQHQWH� FRQ� VX� HQWRUQR�� DOOt� OD� IDPLOLD� GHO� HVWXGLDQWH� � HV� HO�SULQFLSDO� VRSRUWH� DIHFWLYR�� VRFLDO�� FXOWXUDO� \� HFRQyPLFR� TXH� JDUDQWL]D� HO�PHMRUDPLHQWR�GHO�SURFHVR�HGXFDWLYR
$Vt��VH��LQLFLD��HO�WUDEDMR� FRQ��HO�DQiOLVLV�GHO�SUREOHPD�REMHWR�GH�LQYHVWLJDFLyQ��GHO�FXDO�VH�UHDOL]D�XQD�GHVFULSFLyQ��IRUPXODFLyQ�GHO�PLVPR��SODQWHDPLHQWR�GH�REMHWLYRV�WDQWR�JHQHUDOHV�FRPR�HVSHFtILFRV�\� OD�UHVSHFWLYD�MXVWLILFDFLyQ�WHQLHQGR�HQ�FXHQWD�OD� QRYHGDG�� OD� XWLOLGDG� \� OD� LPSRUWDQFLD� TXH� SUHVHQWD� HVWH� HVWXGLR� SDUD� OD�FRPXQLGDG�
'HQWUR�GHO�PDUFR�UHIHUHQFLDO�VH�SODQWHDQ��XQ�PDUFR��WHyULFR�\�HO�PDUFR�OHJDO���(Q�HO�SULPHUR�VH�YHQ�DOJXQRV�DQWHFHGHQWHV�WHyULFRV�TXH�UHVSDOGDQ�ODV�WHRUtDV�VREUH�ODV� FRUULHQWHV� HGXFDWLYDV�� ODV� FDUDFWHUtVWLFDV� GH� XQ� DSUHQGL]DMH� EDVDGR� HQ� ORV�
� /85&$7��/LOLDQH��(O�)UDFDVR�\�HO�'HVLQWHUpV�(VFRODU���%DUFHORQD��*HGLVD�������S�����
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HVWDGLRV�GHO�GHVDUUROOR�\�GH�ODV�DFWLYLGDGHV�O~GLFDV��OR�PLVPR�TXH�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�\�ODV�HVWUDWHJLDV�SDUD�ORJUDU�XQ�YHUGDGHUR�DSUHQGL]DMH�SDUD�HO�QLxR��(Q�HO�PDUFR�OHJDO�VH�KDFH�XQD�VtQWHVLV�GH�ODV�SULQFLSDOHV�QRUPDV�FRQWHPSODGDV�HQ�OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� &RORPELD�� OD� /H\� ���� GH� ����� \� HO� GHFUHWR�UHJODPHQWDULR�GH�OD�PLVPD��HO�������
6H� GHVDUUROOy� OD� LQYHVWLJDFLyQ� GHQWUR� GHO� SDUDGLJPD� FXDOLWDWLYR� FRQ� XQ� HQIRTXH�GHVFULSWLYR�� HPStULFR�� DQD,tWLFR�� LQWHUSUHWDWLYR�\� SURSRVLWLYR�� � TXH�SHUPLWH� WUDEDMDU�HQ�OD�E~VTXHGD�GH�DOWHUQDWLYDV�GH�VROXFLyQ�D�OD�SUREOHPiWLFD�SODQWHDGD��D�WRGD�XQD�SREODFLyQ� LQFOXLGD� HQ� HO� HVWXGLR�� WHQLHQGR� HQ� FXHQWD� TXH� HV� XQD� LQYHVWLJDFLyQ�FXDOLWDWLYD� FRQ� HQIRTXH� FUtWLFR� VRFLDO�� TXH EXVFD� DQWH� WRGR� LQYROXFUDUVH� HQ�SUREOHPDV�GH�OD�FRPXQLGDG��
/D���VLVWHPDWL]DFLyQ���GH���OD��LQIRUPDFLyQ�VH�OD�RUJDQL]y��DJUXSDQGR�GH�DFXHUGR�D�ODV� UHFXUUHQFLDV� HQ� FXDGURV� \� JUiILFRV� TXH�SHUPLWDQ� YLVXDOL]DU� FRQ�PiV�FODULGDG�FDGD�XQD�GH�ODV�LQTXLHWXGHV�SODQWHDGDV��
6H� UHDOL]y� XQ� GLDJQyVWLFR� FRQ� DFWLYLGDGHV� O~GLFDV� SDUD� GHWHUPLQDU� OD� IRUPD� GH�WUDEDMR� HQ�HO� iUHD�GH�(VSDxRO��DVt�PLVPR�VH�KL]R�HO� DQiOLVLV�H� LQWHUSUHWDFLyQ�GH�UHVXOWDGRV�GH�ODV�HQFXHVWDV�DSOLFDGDV�D�OD�FRPXQLGDG�
8QD�YH]�REWHQLGR�XQ�FRQRFLPLHQWR�FODUR�VREUH�OD�UHDOLGDG�HQ�HO�WUDEDMR�GHO�iUHD�GH�(VSDxRO��VH�SODQWHD�XQD�SURSXHVWD� WLWXODGD�³-XJDQGR�D�GHVFXEULU�PL�PXQGR´�FRQ�DFWLYLGDGHV� O~GLFDV�� LQYHVWLJDWLYDV� TXH� SHUPLWDQ� GHVSHUWDU� HQ� HO� HVWXGLDQWH� VX�VHQWLGR� GH� SHUWHQHQFLD� \� FRQVWUXFFLyQ� GH� LGHQWLGDG�� YDORUDQGR� OR� SURSLR� \�DSURSLiQGRVH�GHO�FRQRFLPLHQWR�FRQ�EDVH�D�XQD�UHDOLGDG�
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�� (/(0(1726�7e&1,&2�&,(17Ë),&26
��� 7,78/2
(O�MXHJR�FUHDWLYR�FRPR�HVWUDWHJLD�SHGDJyJLFD�SDUD�GHVDUUROODU�OD�H[SUHVLyQ�RUDO�\�HVFULWD�HQ�ORV�HVWXGLDQWHV�GH�ORV�JUDGRV�WHUFHUR�\��FXDUWR�GH�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR��0XQLFLSLR�GH�5LFDXUWH��
����7(0$
/D� IRUPD� FRPR� DFWXDOPHQWH� VH� WUDEDMD� HO� iUHD� GH� (VSDxRO� \� /LWHUDWXUD� HQ� OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR��0XQLFLSLR�GH�5LFDXUWH�
����685*,0,(172�'(/�(678',2
(Q�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR��VH�REVHUYD�SRFR�LQWHUpV�SDUD�UHDOL]DU�ORV�WUDEDMRV� SRU� SDUWH� GH� ORV� HVWXGLDQWHV�� SRFD� SDUWLFLSDFLyQ� HQ� ODV� FODVHV�� H[LVWH�PXFKD�SDVLYLGDG�\�GLILFXOWDG�SDUD�H[SUHVDU�OR�TXH�SLHQVDQ�R�HVFULELU�VXV�VHQFLOORV�FRPHQWDULRV�TXH�OHV�SHUPLWDQ�DSURSLDUVH�GH�ORV�FRQRFLPLHQWRV�
2WUR��DVSHFWR��TXH��SUHRFXSD��HQ��HO��VHFWRU���HV��HO�WHPRU�TXH�WLHQHQ�ORV�QLxRV�SDUD��KDEODU� HQ� S~EOLFR�� VLHQWHQ� YHUJ�HQ]D� \� VH� FRORUHDQ� FRQ�PXFKD� IDFLOLGDG�� FRPR�WDPELpQ�VH�WUDEDQ�D�OD�KRUD�GH�KDEODU�\�QR�SXHGHQ�H[SUHVDU�OR�TXH�SLHQVDQ�
3RU�RWUR�ODGR��VH�HVWiQ�SHUGLHQGR�HQ�OD�UHJLyQ�ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV��ORV�QLxRV�\� ORV�DGXOWRV� LQIOXHQFLDGRV�SRU� ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�WUDWDQ�GH� UHSURGXFLU� XQD� ILHO� FRSLD� GH� OR� TXH� YHQ� HQ� FXDQWR� D� FDQFLRQHV� R� GDQ]DV��



��

ROYLGiQGRVH� GH� OD� JUDQ� ULTXH]D� TXH� VH� SRVHH� HQ� HO� VHFWRU� GH� XQ� VLQQ~PHUR� GH�YDORUHV�FXOWXUDOHV�TXH�YDOH�OD�SHQD�LQYHVWLJDU��GHVFULELU��\�KDFHU�FRQRFHU�
��� '(6&5,3&,21�'(/�352%/(0$
(O�0XQLFLSLR�GH�5LFDXUWH�FRQVLGHUDGR�KDVWD�KDFH�PX\�SRFR�WLHPSR�XQ�UHPDQVR�GH�SD]�� KDELWDGR� SRU� JHQWH� WUDEDMDGRUD� \� VHQFLOOD�� VH� KD� YLVWR� HQ� ORV� ~OWLPRV� GtDV�D]RWDGR�SRU�WRGD�FODVH�GH�YLROHQFLD��FRQ�DWDTXHV�LQWHPSHVWLYRV�GH�JUXSRV�DO]DGRV�HQ�DUPDV�TXH�SUHWHQGHQ�GHVWUXLU��OR�TXH�FRQ�WDQWR�DPRU�\�GHGLFDFLyQ�VH�FRQVWUX\y�D� WUDYpV� GH� PXFKRV� DxRV� GH� WUDEDMR� \� HVIXHU]R�� (VWD� VLWXDFLyQ� KDFH� TXH� OD�SREODFLyQ� YLYD� HQ� OD� ]R]REUD� GH� QR� VDEHU� TXp� KDFHU� LQFOXVR� DOJXQRV� HVWiQ�DEDQGRQDQGR�WRGR�SDUD�EXVFDU�SURWHFFLyQ�HQ�RWURV�OXJDUHV�
(VWD� VLWXDFLyQ�� PiV� OD� WLPLGH]� H[LVWHQWH� HQ� ORV� QLxRV�� OD� FXDO� VH� WUDVPLWH� GH�JHQHUDFLyQ� HQ� JHQHUDFLyQ�� SRU� WUDGLFLyQ�� SRUTXH� VH� GHVFLHQGH� GH� UD]D� LQGtJHQD��$:$� TXLHQHV� SRU� QDWXUDOH]D� VRQ� UHVHUYDGRV�� SRFR� FRPXQLFDWLYRV�� DPDQWHV� GH�TXH� QDGD� SHUWXUEH� OD� WUDQTXLOLGDG� LQWHULRU� GH� VXV� IDPLOLDV�� KDFH� TXH� HQ ODV�LQVWLWXFLRQHV�HGXFDWLYDV�QR�VH� ORJUH�TXH� ORV� QLxRV�H[SUHVHQ�FRQ� IDFLOLGDG� OR�TXH�HVFULEHQ�R�SLHQVDQ�
$GHPiV�HO�SDSHO�TXH�MXHJD�HO�PDHVWUR�DQWH�HVWD�VLWXDFLyQ�HV�IXQGDPHQWDO��(Q�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR�VH�REVHUYDQ�PXFKDV�IDOHQFLDV�HQ OD�HQVHxDQ]D�GHO�(VSDxRO�\�/LWHUDWXUD��FRPR�HO�XVR�GH�OD�PHPRUL]DFLyQ�\�OD�UHSHWLFLyQ�GH�GDWRV�\�OHWUDV� VLQ� QLQJ~Q� VLJQLILFDGR� SDUD� ORV� QLxRV�� ORV� FXDOHV� UHSURGXFHQ� OR� TXH� VX�SURIHVRU�OHV�KD�HQVHxDGR��
(V� FODUR� TXH� ODV� DQWLJXDV� PHWRGRORJtDV� TXH� IRUWDOHFtDQ� OD� PHPRUL]DFLyQ�DXWRPiWLFD� \� OD� UHSHWLFLyQ� GH� FRQFHSWRV� VLQ� FRPSUHQVLyQ� GH� OR� TXH� VH� HVWi�KDFLHQGR�\�GLFLHQGR��QR�DSRUWDQ�HQ�DEVROXWR�DO�GHVDUUROOR�GHO�HVWXGLDQWH�FRPR�VHU�KXPDQR�\��SRU�WDQWR��WDPSRFR�D�OD�FRQVWUXFFLyQ�GH�OD�FXOWXUD�



��

/D�HYDOXDFLyQ�VH�UHDOL]D�FRQ�HO�ILQ�GH�FRPSUREDU�ORV�FRQRFLPLHQWRV�DSUHQGLGRV�GH�PHPRULD�\�VX�HIHFWLYLGDG�VH�PLGH�SRU�HO�UHVXOWDGR�GH�XQ�H[DPHQ��DXQTXH�GHVSXpV�GH�pVWH��QR�VH�UHFXHUGD�QDGD�GH�OR�DSUHQGLGR�
/RV�FRQRFLPLHQWRV�DGTXLULGRV�SRU�ORV�HVWXGLDQWHV�HQ�RWURV�HVSDFLRV�GH�LQWHUDFFLyQ�VRFLDO�FRPR�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�LQIRUPiWLFD�\�HO�OHQJXDMH�DXGLRYLVXDO��TXH� RIUHFHQ� LQIRUPDFLyQ� DWUDFWLYD� H� LQWHUHVDQWH� VREUH� FLHQFLD�� WHFQRORJtD� R� ORV�SUREOHPDV� VRFLDOHV�� QR� VH� WLHQHQ� HQ� FXHQWD� HQ� OD� LQVWLWXFLyQ�� HQ� OD� TXH� D~Q�SUHGRPLQDQ�PHWRGRORJtDV��FDGXFDV�FDUHQWHV�GH�WRGR�LQWHUpV�
/D�LQIRUPDFLyQ�GH�OD�TXH�GLVSRQH�HO�HVWXGLDQWH��QR�VH�VRPHWH�D�OD�UHIOH[LyQ�QL�D�OD�FUtWLFD��SRUTXH�OD�HVFXHOD�WLHQH�VX�SURSLD�PDQHUD�GH�FRQFHELU�HO�FRQRFLPLHQWR�\�OD�UHDOLGDG� GHVGH� ORV� SURJUDPDV� WUDGLFLRQDOHV� TXH� HVWiQ� RULHQWDGRV� KDFLD� OD�HQVHxDQ]D� WHyULFD� DQWHV� TXH� DO� DSUHQGL]DMH� HQWHQGLGR� FRPR� SURFHVR� DFWLYR� \�SHUVRQDO�GH�TXLHQ�DSUHQGH��\�DGHPiV��HVWRV�SURJUDPDV�HVWiQ�FDUDFWHUL]DGRV�SRU�OD� VHFXHQFLDOLGDG�� HO� IRUPDOLVPR� \� HO� VLPSOLVPR� HQ� OD� GHILQLFLyQ� GH� FRUUHFWR� \�HUUyQHR�� OR� TXH� LPSLGH� KDFHU� LQWHUSUHWDFLRQHV� DSURSLDGDV� GH� OD� UHDOLGDG�� (Q� OD�HVFXHOD� VH� KD� LJQRUDGR� TXH� OD� H[SUHVLyQ� FRPR� PHGLR� GH� FRPXQLFDFLyQ�� GHEH�FRQVWLWXLUVH�HQ�XQ�HOHPHQWR�EiVLFR�SDUD�OD�FRPSUHQVLyQ�GH�QXHYRV�VLJQLILFDGRV�GHO�PXQGR� UHFRUGDQGR�TXH�QR�VyOR�SHUPLWH�H[SUHVDU�FRQRFLPLHQWRV�� �VLQR� WDPELpQ�HPRFLRQHV���VHQWLPLHQWRV���YLYHQFLDV��HWF���
/D� LPSRUWDQFLD� GH� UHDOL]DU� HVWH� WUDEDMR� UDGLFD� HQ� FRQRFHU� \�DQDOL]DU� OD� VLWXDFLyQ�HGXFDWLYD� TXH� VH� YLYH� HQ� OD� DFWXDOLGDG�� HQ� OD� HGXFDFLyQ� EiVLFD�� PiV�HVSHFtILFDPHQWH� HQ� OD� (VFXHOD� 6DQ� ,VLGUR�� HQ� GRQGH� VH� SUHVHQWDQ� JUDQGHV�GLILFXOWDGHV� HQ� HO� GHVDUUROOR� GH� OD� H[SUHVLyQ� RUDO� \� HVFULWD�� � JUDQ� SDUWH� GH� HVDV�GLILFXOWDGHV�WLHQHQ�TXH�YHU�FRQ�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�QLxRV���HQ�ODV�FDVDV�KD\�PX\ SRFD�HVWLPXODFLyQ���ORV�SDGUHV�HQ�VX�PD\RUtD�QR�KDQ�WHQLGR�HVFXHOD��\�D�ORV�QLxRV�VH�ORV�FRKtEH�\�SRU�OR�WDQWR�PXHVWUDQ�WLPLGH]�D�OD�KRUD�GH�H[SUHVDUVH�\D�VHD�HQ�IRUPD�RUDO�R�HVFULWD�



��

*HQHUDOPHQWH�� HO� PDHVWUR� � UXUDO� WLHQH� HVFDVDV� SRVLELOLGDGHV� GH� FRPSDUWLU� VX�SUiFWLFD�FRQ�RWURV�PDHVWURV�\�FXDQGR�VH�OH�SUHVHQWD�OD�RSRUWXQLGDG�GH�FDSDFLWDUVH�QR�DWLHQGH� OD� LQYLWDFLyQ��HQ�RFDVLRQHV�SRUTXH�QR�TXLHUH�\�HQ�RWUDV�SRUTXH�FRPR�WLHQH� TXH� DWHQGHU� GRV� R� PiV� JUDGRV� D� OD� YH]� QR� WLHQH� FRQ� TXLHQ� GHMDU� D� ORV�HVWXGLDQWHV�� 'H LJXDO� PDQHUD� VH� HQFXHQWUD� TXH� OD� HVFXHOD� WLHQH� PX\� SRFD�GRWDFLyQ� GH� PDWHULDOHV� \� TXH� OD� FRPXQLGDG� FDVL� QR� � SDUWLFLSD� HQ� OD� GLQiPLFD�HVFRODU�
3RU�OR�WDQWR��VH�FRQVLGHUD�LQGLVSHQVDEOH�TXH�HQ�HO�DSUHQGL]DMH�GHO�(VSDxRO�H[LVWD�XQD�IOH[LELOLGDG�FXUULFXODU��HV GHFLU��TXH�ORV�FRQRFLPLHQWRV�JUDPDWLFDOHV�\�OLWHUDULRV�VH�UHDOLFHQ�GH�XQD�PDQHUD�YLYHQFLDO��O~GLFD�\�DJUDGDEOH�TXH�PRWLYH�DO�HVWXGLDQWH�D�LQYHVWLJDU� OR� SURSLR� GH� VX� UHJLyQ�� OR� SODVPH� SRU� HVFULWR� \� TXH� DVt� PLVPR� OR�FRPXQLTXH�D�ORV�GHPiV�
�����35(*817$6�3$5$�/$�,19(67,*$&,21
��¢&XiOHV�VRQ� ODV�DFWLYLGDGHV�TXH�LPSOHPHQWD�HO�PDHVWUR�SDUD�OD�HQVHxDQ]D�GHO�(VSDxRO�\�/LWHUDWXUD�HQ�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR"
���¢4Xp�HVWUDWHJLDV�O~GLFDV��VH�XWLOL]DQ�HQ�OD�HQVHxDQ]D�GHO�(VSDxRO�\�/LWHUDWXUD"
��¢'H�TXp IRUPD�VH�SHUPLWH�OD�OLEUH�H[SUHVLyQ�\�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�HQ�ODV�FODVHV�GH�&DVWHOODQR"
���¢�4Xp�PHFDQLVPRV�HPSOHD�HO�GRFHQWH�SDUD�HVWLPXODU�OD�H[SUHVLyQ�RUDO�GH�VXV�HVWXGLDQWHV"
���¢�'H�TXp�PDQHUD�VH�SXHGH�GHVDUUROODU�LQYHVWLJDFLyQ�HQ�HO�iUHD�GH�(VSDxRO"
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�����)2508/$&,21�'(/�352%/(0$
¢'H� TXp�PDQHUD� SXHGH� HO� MXHJR� FUHDWLYR� FRQYHUWLUVH� HQ� � HVWUDWHJLD� SHGDJyJLFD�SDUD�GHVDUUROODU�OD�H[SUHVLyQ�RUDO�\�HVFULWD�HQ�ORV�HVWXGLDQWHV�GH�ORV�JUDGRV�WHUFHUR�\�FXDUWR�GH�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR��0XQLFLSLR�GH�5LFDXUWH"�
���-867,),&$&,21
6H�FRQVLGHUD�GH� LPSRUWDQFLD�HVWH� � WUDEDMR�GDGR�TXH�KDVWD�HO�PRPHQWR�QR�VH�KD�HVWXGLDGR�HO�SUREOHPD�HQ�WRUQR�DO�GHVDUUROOR�GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD�HQ�ORV�HVWXGLDQWHV� GH� HVWD� ORFDOLGDG�� � \� SRU� OR� WDQWR� HV� XQ FRPSURPLVR� FRPR� IXWXURV�SURIHVLRQDOHV� HQ� HO� UDPR�� � FRQWULEXLU� FRQ� HO� HVWXGLR� GH� VLWXDFLRQHV� FRQIOLFWLYDV�LGHQWLILFDGDV� HQ� HO� FDPSR� ODERUDO�� � SDUD� OXHJR� FRQ� ORV� UHVXOWDGRV� � REWHQLGRV�SODQWHDU� VROXFLRQHV�� VREUH� WRGR� SURSRQLHQGR� DOWHUQDWLYDV� TXH� PHMRUHQ� � OD�HVWUXFWXUD�FXUULFXODU�
/D�QRYHGDG�GH�HVWD�LQYHVWLJDFLyQ�HVWi�HQ�EXVFDU�DFFLRQHV�WHQGLHQWHV�D�PHMRUDU�OD�FRPXQLFDFLyQ�� OD� LQWHJUDFLyQ� GH� JUXSRV�� OD� FUHDWLYLGDG�� OD� SURGXFFLyQ� SHUVRQDO� \�VRFLDO�\�OD�GLQiPLFD�PLVPD��GHQWUR�\�IXHUD�GHO�DXOD��FRQ�XQD�PHWRGRORJtD�SDUD�HO�DSUHQGL]DMH�GHO�(VSDxRO�\�/LWHUDWXUD� �PHGLDQWH� OD� LPSOHPHQWDFLyQ�GHO� MXHJR��TXH�UHVSHWH�\�GHVDUUROOH�ODV�OH\HV�GHO�DSUHQGL]DMH�KXPDQR�
8QD�GH� ODV� SULPHUDV� DFFLRQHV� VHUi� OD�GH� WUDWDU� GH� VXSHUDU� ODV� GLILFXOWDGHV�HQ� OD�FRPXQLFDFLyQ�GH�ORV�VDEHUHV�SDUD�ORJUDU�OD�WUDQVIRUPDFLyQ�LQWHOHFWXDO��DXWyQRPD�\�FRQVFLHQWH�GHO�HVWXGLDQWH��SRUTXH�JUDFLDV�D�OD�FRPXQLFDFLyQ��HO�HVWXGLDQWH�SLHUGH��OD��LQGLYLGXDOLGDG��GHO��VHU���OD��FRQYLHUWH��HQ VHU�VRFLDO�\�OH�GHYXHOYH�FRQ�FUHFHV�VX�DFFLyQ�FRPXQLFDQWH�SDUD�WUDQVIRUPDUOR�HQ�XQ�VHU�VLQJXODU���

� 5,9$6�0���*HUDUGR���$QWRORJtD�FRPXQLFDWLYD��%RJRWi����7LHPSR�3UHVHQWH���������S����
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1R�HV�SRVLEOH�FRQWLQXDU�FRQ�ODV�IDOHQFLDV�GH�XQD�LQVWUXFFLyQ�IXQGDPHQWDGD�HQ�OD�DVLPLODFLyQ�GH�FRQWHQLGRV� WHyULFRV��6H�SUHFLVD�TXH�HO�DSUHQGL]DMH�VHD�KXPDQR�\�UDFLRQDO��FRQ�XQD�FRQFHSWXDOL]DFLyQ�FODUD�\�SUHFLVD��TXH�SHUPLWD�XQ�DQiOLVLV�GH�OD�UHDOLGDG�GH�VX�HQWRUQR�\�XQ�DSUHQGL]DMH�TXH�OR�OOHYH�D�GHVDUUROODU�FRQ�RULJLQDOLGDG�\�FUHDWLYLGDG�OD�H[SUHVLyQ�RUDO�\�HVFULWD�FRQ��XQD�DSOLFDFLyQ�\�YDORUDFLyQ�YLYHQFLDO�GHO�DSUHQGL]DMH�REWHQLGR�\��ILQDOPHQWH��OD�IRUPDFLyQ�UDFLRQDO�GH�KDELOLGDGHV��GHVWUH]DV�\�KiELWRV��FRPR�UHVXOWDQWH�GHO�GHVDUUROOR�LQWHOHFWXDO��
&RPR�SUHPLVD�QHFHVDULD�SDUD�FRQVHJXLU�HVWDV�PHWDV��HV�FRQYHQLHQWH�LGHQWLILFDUVH�FRQ� HO� FDPELR� \� HPSH]DU� SRU� LQQRYDU� ORV� SURSyVLWRV� \� HVWUDWHJLDV� SHGDJyJLFDV��SURSRUFLRQDQGR� HO� WLHPSR� \� HO� HVSDFLR� SDUD� OD� HMHFXFLyQ� GH� DFFLRQHV� FUHDWLYDV��H[SUHVLYDV� \� VLJQLILFDQWHV�� SHUR� FRQ� OD� PLVPD� SDVLyQ� \� OD� PLVPD� FDSDFLGDG� GH�DVRPEUR�FRQ�TXH�ORV�QLxRV�OR�KDFHQ��SRUTXH�HO�DXWpQWLFR�SURFHVR�HGXFDWLYR��\D�QR�FRQVLVWH� HQ� LPLWDU� IRUPDV�GH� SHQVDU� \�DFWXDU�� VLQR�HQ�FRQVWUXLU�QXHYRV�FDPLQRV�KDFLD�OD�DXWRGHWHUPLQDFLyQ�SHUVRQDO�\�VRFLDO�GHO�HVWXGLDQWH�
3RU�HVR��VH�GHEH�HQIRFDU�HO�DSUHQGL]DMH�GHO�(VSDxRO�HQ�XQ SUR\HFWR�GH�DXOD�TXH�SUHWHQGD�XQD�HGXFDFLyQ�GLIHUHQWH��DELHUWD�\�IOH[LEOH��XQ�DSUHQGL]DMH�SODFHQWHUR��HQXQ� DPELHQWH� DJUDGDEOH�� HQ� GRQGH� VH� WUDEDMH� FRQ� �LQWHUpV�� PiV� TXH� FRQ��REOLJDFLRQHV��\��GHEHUHV���SDUD�TXH�JDQH�HVSDFLR�OD�VHQVLELOL]DFLyQ��GRQGH�KD\D�FRPSUHQVLyQ�� HVSRQWDQHLGDG�� UHVSRQVDELOLGDG�� WROHUDQFLD� \� KXPDQL]DFLyQ� GH� OD�SHUVRQD�
/D�XWLOLGDG GH�HVWH� WUDEDMR�HVWi�HQ�HPSH]DU�D� URPSHU�HO�HVTXHPD� WUDGLFLRQDO�GH��HQVHxDU��(VSDxRO�\�EXVFDU�SURGXFLU�VLJQLILFDGRV�QXHYRV��GHVSHUWDQGR�OD�LQLFLDWLYD�SURSLD� GHO� HVWXGLDQWH�� 6H� DVSLUD� D� LQWHJUDU� OD� SUiFWLFD� HGXFDWLYD� FRQ� OD� UHDOLGDG�VRFLDO� GHO� HVWXGLDQWH�� D� FUHDU� ORV� HVSDFLRV� GH� DXWRQRPtD� � GRQGH� VH� JHQHUH� XQ�SURFHVR�GH�DSUHQGL]DMH�DOWDPHQWH� �FUHDWLYR�TXH� OH�SHUPLWD�DO�QLxR�GHVDUUROODU�VX�H[SUHVLyQ�RUDO�\�HVFULWD�
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����2%-(7,926
������ 2EMHWLYRV� *HQHUDOHV�� 'HWHFWDU� D� WUDYpV� GH� WDOOHUHV� \� RWUDV� DFWLYLGDGHV� ODV�SULQFLSDOHV�IDOODV�HQ�OD�H[SUHVLyQ�RUDO�\�HVFULWD�GH�ORV�QLxRV�\�D�SDUWLU�GH�HOODV�WUD]DU�HVWUDWHJLDV�GH�PHMRUDPLHQWR
'LVHxDU� XQD� SURSXHVWD� SHGDJyJLFD� FX\R� HMH� VHD� HO� MXHJR� FUHDWLYR� SDUD� HO�GHVDUUROOR�GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD�HQ�ORV�HVWXGLDQWHV�GH ORV�JUDGRV�WHUFHUR�\�FXDUWR�GH�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR��0XQLFLSLR�GH�5LFDXUWH�
������2EMHWLYRV�(VSHFtILFRV�x ,GHQWLILFDU� ODV� HVWUDWHJLDV� SHGDJyJLFDV� DSOLFDGDV� SRU� ORV� SURIHVRUHV� SDUD� HO�GHVDUUROOR�GHO�iUHD�GH�(VSDxRO�\�/LWHUDWXUD�
x ,GHQWLILFDU� ORV� HVSDFLRV� SHGDJyJLFRV� TXH� OD� HVFXHOD� RIUHFH� SDUD� HO� OLEUH�GHVDUUROOR�GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD��PHGLDQWH�OD�REVHUYDFLyQ�GLUHFWD�GH�ODV�FODVHV�\�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�HQFXHVWDV
x $GRSWDU�HO�MXHJR�FUHDWLYR�FRPR�H[SHULHQFLD�HQ�HO�GHVDUUROOR GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD�FRQ�ORV�FULWHULRV�GH�SDUWLFLSDFLyQ��HQWXVLDVPR��FXHVWLRQDPLHQWR�\�GXGD�
x ,GHQWLILFDU��HO�SDSHO�TXH�GHVHPSHxDQ��HO�OHQJXDMH�\�HVSHFtILFDPHQWH�HO�KDEOD�HQ�HO�GHVDUUROOR�GH�OD�LPDJLQDFLyQ�GHO�QLxR��OD�FXDO�HV�EiVLFD�HQ�OD�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�
x /RJUDU�DYDQFHV�QRWRULRV�HQ�HO�GHVDUUROOR�GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD�D�SDUWLU�GH�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�GLQiPLFDV�\�PRWLYDGRUDV�
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�� 0$5&2�7(25,&2�&217(;78$/
(O� HVWXGLR� VH� DGHODQWD� HQ� OD� (VFXHOD� 5XUDO� 0L[WD� 6DQ� ,VLGUR� GHO� 0XQLFLSLR� GH�5LFDXUWH��SDUD�VX�FRQWH[WXDOL]DFLyQ�VH�WLHQH�FRPR�UHIHUHQFLD�HO�3(,�GH�OD�HVFXHOD�
�����(/�081,&,3,2�'(�5,&$857(
������ � 5HVHxD� KLVWyULFD�� &XDQGR� OOHJDURQ� ORV� (VSDxROHV� D� HVWD� ]RQD�� OD�HQFRQWUDURQ� SREODGD� SRU� LQGLRV� &RDLTXHUHV�� TXLHQHV� SHUWHQHFtDQ� D� ORV� JUXSRV�7HOHPEtHV�� ,VFXDQGpV� \� %DUEDFRDV�� ,QLFLDOPHQWH� WHQtD� HO� QRPEUH� GH�6DQ� 3DEOR�XELFDGR� HQ� OD� FDEHFHUD� GH� OD� YHUHGD� TXH� DFWXDOPHQWH� OOHYD� HO� PLVPR� QRPEUH��SRVWHULRUPHQWH�SRU�LQFRQYHQLHQWHV�GH�ORFDOL]DFLyQ�\�HFRQyPLFRV�IXH�WUDVODGDGR�DO�VLWLR� TXH� RFXSD� DFWXDOPHQWH� \� DOOt� IXQGDGR� HQ� HO� DxR� GH ����� SRU� GRQ� $QWRQLR�5RVHUR��TXLHQ�JHVWLRQy�FRQ�ORV�SREODGRUHV�VX�HUHFFLyQ�D�0XQLFLSLR�
%XVFDQGR� HQ� OD� KLVWRULD� VH� HQFXHQWUD� TXH� 5LFDXUWH�� VH� HOHYy� D� OD� FDWHJRUtD� GH�PXQLFLSLR� VHJ~Q� OD� RUGHQDQ]D� ��� GH� DJRVWR� �� GH� ������ HPDQDGD� GHO� (VWDGR�VREHUDQR�GHO� JUDQ�&DXFD�� FRQ�VX�FDSLWDO�3RSD\iQ��DO� FXDO� VH�SHUWHQHFtD��(Q�XQ�SULQFLSLR�OOHYy�HO�QRPEUH�GH�'LVWULWR�GH�6DQ�3DEOR��XELFDGR�HQ�OD�YHUHGD�GHO�PLVPR�QRPEUH�D�OD�PDUJHQ�L]TXLHUGD�GHO�UtR�*�L]D��VREUH�HO�FDPLQR�YLHMR��~QLFD�YtD�TXH�FRPXQLFDED�D�3DVWR�FRQ�%DUEDFRDV��IXQGDGR�SRU�HO�VHxRU�$QWRQLR�5RVHUR��TXLHQ�IXH�VX�SULPHU�DOFDOGH�\�TXLHQ�HQ������GHFLGH� WUDVODGDU� OD�SREODFLyQ�DO� OXJDU�TXH�KR\�RFXSD�\�HVWD�YH]�EDMR�HO�QRPEUH�GH�5LFDXUWH��HQ�KRQRU�DO�KpURH�GH�6DQ 0DWHR�$QWRQLR�5LFDXUWH�
(O�PXQLFLSLR�GH�5LFDXUWH� IXH�KDELWDGR�SULPHUDPHQWH�SRU� ORV� LQGtJHQDV�&RDLTXHU��TXLHQHV� WHQtDQ� FRVWXPEUHV� UXGLPHQWDULDV� HQ� OD� DOLPHQWDFLyQ�� YHVWLGR� \� YLYLHQGD��
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YLYtDQ��HQ��FKR]DV��GHVPDQWHODGDV��KHFKDV��GH��SLDQYXWH��R��GH��JXDOWH� GRQGH��VH�DORMDED�WRGD�OD�IDPLOLD
������$VSHFWRV�*HRJUiILFRV�� (VWH�PXQLFLSLR� VH� HQFXHQWUD� D� ����NLOyPHWURV�DO�RFFLGHQWH�GH�OD�FLXGDG�FDSLWDO�GHO�'HSDUWDPHQWR�GH�1DULxR��/LPLWD�SRU�HO�1RUWH�FRQ�%DUEDFRDV�\�6DPDQLHJR��SRU�HO�VXU�FRQ�OD�5HS~EOLFD�GHO�(FXDGRU�\�&XPEDO��(VWi�XELFDGR�D�XQD�DOWXUD�GH������PHWURV�VREUH�HO�QLYHO�GHO�PDU��OD�WHPSHUDWXUD�PHGLD�HV� GH� ��� JUDGRV� FHQWtJUDGRV�� /D� SUHFLSLWDFLyQ� DQXDO� HV� GH� ����� PLOtPHWURV���VLHQGR� XQD� GH� ODV�PiV� DOWDV� GHO� SDtV�� (O� iUHD�PXQLFLSDO� HV� GH� ����� NLOyPHWURV�FXDGUDGRV�� /D� PD\RU� SDUWH� GHO� WHUULWRULR� HV� PRQWDxRVR�� GHVWDFiQGRVH� FRPR�DFFLGHQWHV�RURJUiILFRV�ORV�FHUURV�GH�&XHVEt��3DQHFLOORV��(/�<DUH�\�(O�9ROWHDGHUR��GLVWULEX\pQGRVH�HVWDV� WLHUUDV�HQ�SLVRV� WpUPLFRV��FiOLGRV�� WHPSODGRV�\�IUtRV��\�VRQ�EDxDGDV�SRU�ODV�DJXDV�GH�ORV�UtRV�%ODQFR��&XQJXS~��&KLFDQDQGLQD��*XDER��,PEt��/DV��9HJDV��1DULxR��0LUDIORUHV��0XODV��0XQGR�1XHYR��1XOSH��3HDVEt��3XHOPDQEt��6DQ�-XDQ��7HOHPEt���DGHPiV�GH�DOJXQDV��FRUULHQWHV�PHQRUHV�
�������(FRQRPtD����6RQ��������KDELWDQWHV�TXH�WLHQHQ�FRPR�HFRQRPtD�GH�VXVWHQWR�OD� DJULFXOWXUD� \� JDQDGHUtD�� FXOWLYDQGR� SURGXFWRV� FRPR� IUtMRO� ����� +D��� FDxD�SDQHOHUD� ����� +D��� SOiWDQR� ����� +D��� WDPELpQ� VH� SURGXFH� WHWHUD�� GH� GRQGH� VH�IDEULFDQ� VRPEUHURV� \� EROVRV� � TXH� VRQ�PX\� DSHWHFLGRV�� � HQ� HO� VHFWRU� JDQDGHUR�FXHQWD�FRQ ������FDEH]DV�GH�JDQDGR�ERYLQR�
����� 'LYLVLyQ� SROtWLFD�� /D� FDEHFHUD� PXQLFLSDO� HV� OD� SREODFLyQ� GH� 5LFDXUWH��IRUPDQ�SDUWH�GHO�PXQLFLSLR�ODV�LQVSHFFLRQHV�GH�SROLFtD�GH�$UUD\DQHV��&KLFDQGLQD��&XHVEt��(O�$JXDFDWH��(O�+RMDO��*XDOFDOi��,PELQD��0DJXt��1XOSH�$OWR��1XOSH�0HGLR��2VSLQD�3pUH]��3LODOSt��3XHEOR�9LHMR��5DPRV��6DQ�,VLGUR�\�9HJDV��(Q�HVWH�PXQLFLSLR�VH�HQFXHQWUD�OD�5HVHUYD�QDWXUDO�GH�/$�3/$1$'$���TXH�FXHQWD�FRQ�PiV�GH�����KHFWiUHDV� GHVWLQDGDV� D� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� XQD� JUDQ� H[WHQVLyQ�FRUUHVSRQGH�D�OD FRPXQLGDG�LQGtJHQD�$:$��(Q�HVWH�PXQLFLSLR�VH�HQFXHQWUD�6DQ�,VLGUR��OXJDU�HVFRJLGR�SDUD�HVWD�LQYHVWLJDFLyQ�
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���� &$5$&7(5Ë67,&$6� *(1(5$/(6� '(/� $0%,(17(� � 48(� 52'($� $� /$�(6&8(/$�585$/�0,;7$�6$1�,6,'52�
�������8ELFDFLyQ�JHRJUiILFD��/D�YHUHGD�6DQ�,VLGUR�HVWi�ORFDOL]DGD�HQ�OD�FXHQFD�EDMD�GHO� UtR�0LUDIORUHV�� MXVWR�HQ� OD�FRQIOXHQFLD�FRQ�HO�UtR�*�L]D��8ELFDGR�D�������PHWURV� VREUH� HO� QLYHO� GHO� PDU�� HVWH� DVHQWDPLHQWR� VH� H[WLHQGH� VREUH� OD�PDUJHQ�L]TXLHUGD�GHO�UtR�D�XQ�ODGR�GHO�FDUUHWHDEOH�TXH�FRQGXFH�D�&KXFXQpV���OD�FDEHFHUD�PXQLFLSDO� GH� 5LFDXUWH� VH� HQFXHQWUD� D� VROR� VHLV� .LOyPHWURV� GH� OD� YHUHGD�� 6XV�OtPLWHV�VRQ�
$/�1257(� FRQ�ODV�YHUHGDV�GH�&KXFXQpV�\��6DQ�)UDQFLVFR�$/�685� FRQ�(O�%RVTXH�\�(O�5ROOR$/�25,(17(� &RQ�HO�UtR��0LUDIORUHV$/�2&&,'(17(� FRQ�OD�5HVHUYD�1DWXUDO�/D�3ODQDGD�\�OD�]RQD�LQGtJHQD�$ZD�
(V� XQD� FRPXQLGDG� URGHDGD� SRU� XQD� H[XEHUDQWH� YHJHWDFLyQ� SODVPDGD� HQ� XQD�PDJQtILFD�IORUD��\�IDXQD��HOHPHQWRV�GLJQRV�GH�DGPLUDFLyQ��VX�SULQFLSDO��HOHYDFLyQ�HV�HO� FHUUR�'RQ�'LHJR�� �EDxDGD�SRU�PXFKDV� IXHQWHV�GH�DJXD�\ KRJDU�GH�YDULDV�HVSHFLHV�GH�SODQWDV�\�DQLPDOHV�
6DQ�,VLGUR�HV�HO�DVHQWDPLHQWR�FDPSHVLQR�PHVWL]R��PiV�FHUFDQR�SDUD�ORV�$ZD��GHO�5HVJXDUGR� ,QWHJUDGR� GH� 3XHEOR� 9LHMR�� � ([LVWH� XQ� FDPLQR� TXH� YLHQH� GHVGH� OD�YHUHGD�GH�3LDODSt��HQ�OD�UHJLyQ�DZi��FUX]D�OD�5HVHUYD 1DWXUDO�OD�3ODQDGD�\�OOHJD�KDVWD�VDQ�,VLGUR��OXHJR�GH�FXDWUR�KRUDV�GH�FDPLQR�D�SLp�
&RQIRUPDGD� SRU� ��� IDPLOLDV�� HVWD� YHUHGD�� VHJ~Q� HVWLPDFLRQHV� GHO� 6,6%(1� HQ�������FXHQWD�FRQ�����KDELWDQWHV�HQWUH�KRPEUHV��PXMHUHV��QLxRV�\�DQFLDQRV��FLIUD�TXH�HQ�ORV�~OWLPRV�GRV�DxRV��VH�KD�LQFUHPHQWDGR�SRU�FXDQWR�ORV�KDELWDQWHV�GH�OD�SREODFLyQ� LQGtJHQD�FHUFDQD�VH�KDQ� LQVWDODGR�HQ� OD�UHJLyQ�EXVFDQGR�PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�



��

(Q�FXDQWR�D� OD�HVWUXFWXUD� IDPLOLDU��H[LVWH�XQ�DOWR�SRUFHQWDMH�GH�PXMHUHV� MHIHV�GH�KRJDU��HQFDUJDGDV�GH�OD�HFRQRPtD�IDPLOLDU�\�OD�FULDQ]D�LQIDQWLO�
(Q�VDQ� ,VLGUR�VH�KDFH�HYLGHQWH�HO�FRPSOHMR�SDQRUDPD�FXOWXUDO�GH�HVWD�SDUWH�GHO�PXQLFLSLR�GH�5LFDXUWH�� �7DQWR�ORV�PHVWL]RV�DVHQWDGRV�HQ� OD�]RQD�GH� OD�FDUUHWHUD�FRPR�OD�³JHQWH�GH�OD�PRQWDxD´�HVWiQ�VLWXDGRV�HQ�XQ�OXJDU�GH�SDVR�\�FRQIOXHQFLD�GH�PXFKRV�LQIOXMRV�FXOWXUDOHV��ORV�LQGtJHQDV�3DVWRV�GH�OD�VLHUUD��&KLOHV��&XPEDO�\�0LUDIORUHV�HVWiQ�UHODWLYDPHQWH�FHUFD���FDPSHVLQRV�GH�YDULDV�SDUWHV�GH�1DULxR�TXH�VH� KDQ� LGR� GHVSOD]DQGR� KDFLD� OD� &RVWD� 3DFtILFD� EXVFDQGR QXHYDV� WLHUUDV� \�RSRUWXQLGDGHV�GH�WUDEDMR�
6DQ�,VLGUR�HV�XQD�GH�ODV�GRV�YHUHGDV�PiV�SURGXFWRUDV�GH�SDQHOD�HQ�HO�PXQLFLSLR��SRU� HVWD� UD]yQ� VRQ� P~OWLSOHV� ODV� UHODFLRQHV� FRPHUFLDOHV� \� HFRQyPLFDV� TXH� VH�WHMHQ� HQ� WRUQR� D� HVWH� WLSR� GH� SURGXFFLyQ� \� VX� PHUFDGR�� (V� XQD� UHJLyQ�HPLQHQWHPHQWH�DJUtFROD��VHPEUDGD�SULQFLSDOPHQWH�FDxD�GH�D]~FDU��SOiWDQR��FDIp��\�DOJXQDV�IUXWDV�
(V�XQD�GH�ODV�FRPXQLGDGHV�PiV�RUJDQL]DGDV�GHO�PXQLFLSLR��HQ�HOOD�VH�FRQVROLGDQ�GLIHUHQWHV� JUXSRV� TXH� EXVFDQ� HO� SURJUHVR� GH� ODV� IDPLOLDV� \� OD� FRPXQLGDG� HQ�JHQHUDO���6H�GHVWDFDQ�HQWUH�RWUDV�ODV�VLJXLHQWHV�RUJDQL]DFLRQHV�
� 2'&��2UJDQL]DFLyQ�GH�'HVDUUROOR�&RPXQLWDULR�GH�6DQ�,VLGUR�� *UXSR�DUWHVDQDO�0DQRV�&UHDWLYDV��PLFURHPSUHVD�� $)$6,��$VRFLDFLyQ�GH�)DPLHPSUHVDV�GH�VDQ�,VLGUR�± WUDSLFKH�FRPXQLWDULR�� *(/,6,��*UXSR�(FROyJLFR�/RV�,QQRYDGRUHV�GH�VDQ�,VLGUR� 5HFLFODMH�GHO�SDSHO�
3RVHH� DFXHGXFWR�� HQHUJtD� HOpFWULFD�� SXHVWR� GH� VDOXG�� FDSLOOD�� KRJDUHV� GH�ELHQHVWDU�IDPLOLDU��OD�HVFXHOD�\�7HOHFRP���'HVDIRUWXQDGDPHQWH�D~Q�QR�FXHQWD�FRQ�DOFDQWDULOODGR�� DVSHFWR� SUHRFXSDQWH� SRU� FXDQWR� HO� UtR� 0LUDIORUHV�� OXJDU� GH�
� %(1$9,'(6��/XLV�$OEHUWR��5HVHUYD�1DWXUDO�GH�OD�3ODQDGD�(1��5HYLVWD�)XQGDFLyQ�)(6��������S����\����



��

UHFUHDFLyQ� \� VDQR� HVSDUFLPLHQWR�� VH� HVWi� FRQWDPLQDQGR� SRU� HO� YHUWLPLHQWR� GH�H[FUHPHQWRV�
/RV� 6DQ� ,VLGUHxRV� VRQ� JHQWH� DOHJUH�� DPDEOH� \� WUDEDMDGRUD� TXH� YLYH� GH� VXV�FUHHQFLDV� \� WUDGLFLRQHV�� VRQ� PXFKRV� ORV� FXHQWRV�� PLWRV� \� OH\HQGDV� TXH�FDUDFWHUL]DQ� D� OD� UHJLyQ�� HQWUH� HOORV� SRGHPRV� GHVWDFDU�� � /D� OH\HQGD� GHO� SDGUH�0HUD�� OD� OH\HQGD� GHO� $VWDUyQ�� OD� YLHMD�� OD� YLXGD�� HO� GXHQGH�� HO� SiMDUR� SROOR�� OD�PDULSRVD�QHJUD��HO�FDQWR�GH�OD�JDOOLQD���
������ ,GHQWLILFDFLyQ� GH� OD� (VFXHOD�5XUDO�0L[WD� 6DQ� ,VLGUR�� �/D�(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR�HVWi�XELFDGD�HQ�HO�FHQWUR�GH�OD�YHUHGD��FXHQWD�FRQ�GRV�DXODV�HQ�ySWLPDV� FRQGLFLRQHV� \� FXDWUR� HQ� HVWDGR� GH� ULHVJR�� SRU� FXDQWR� DPHQD]DQ�GHVSORPDUVH��H[LVWH�XQD�FDQFKD�GHSRUWLYD�\�EXHQDV�XQLGDGHV�VDQLWDULDV�
&RQ����HVWXGLDQWHV�\���SURIHVRUHV��VH�RIUHFH�GHVGH�HO�SUHHVFRODU�KDVWD�HO�TXLQWR�JUDGR�GH�HGXFDFLyQ�EiVLFD�SULPDULD�
$� QLYHO� LQVWLWXFLRQDO� VH� KD� HVWDEOHFLGR� XQD� LPSRUWDQWH� UHODFLyQ� FRQ� OD� 5HVHUYD�1DWXUDO�/D�3ODQDGD��FRQ�HO�SURSyVLWR�GH�RUJDQL]DU�PHMRU�HO�WUDEDMR�HGXFDWLYR�SDUD�FUHDU� FRQFLHQFLD� HQ� ORV� HVWXGLDQWHV� \� SDGUHV� GH� IDPLOLD� SRU� HO� XVR� \� OD�FRQVHUYDFLyQ� GHO� DPELHQWH� D� WUDYpV� GHO� XVR� UDFLRQDO� GH� ORV� UHFXUVRV� QDWXUDOHV�GHQWUR�GH�XQD�FXOWXUD�HFRORJLVWD�
6H�DGHODQWD�WDPELpQ�HO�GHVDUUROOR�GHO�SUR\HFWR�HVFXHOD�GH�SDGUHV�GHQRPLQDGR��³OD�HGXFDFLyQ�� XQ� FRPSURPLVR� GH� WRGRV´ \� HO� GHVDUUROOR� GHO� 3UR\HFWR� $PELHQWDO�(VFRODU� �35$(6�� FRQ� OD� ,QYHVWLJDFLyQ� ,QWHUGLVFLSOLQDULD� HQ� HO� 3UHGLR� (VFRODU��,�,�3�(��FRPR�SURSXHVWD�FXUULFXODU�GH�WUDEDMR�FRQ�PLUDV DO�FDPELR�GH�PHWRGRORJtDV�\� IRUPDV� GH� DSUHQGL]DMH�� 6H� JHVWLRQDQ� WDPELpQ� GLIHUHQWHV� SUR\HFWRV� DQWH� ODV�DXWRULGDGHV��GHO��PXQLFLSLR���VLHQGR��HO��PiV��QHFHVDULR��HO��GH��OD��DGHFXDFLyQ�GH�OD�



��

SODQWD� ItVLFD�GH� ODV�FXDWUR�DXODV�TXH�VH�HQFXHQWUDQ�HQ�SpVLPDV�FRQGLFLRQHV��/D�VLWXDFLyQ�OHJDO�GH�OD�(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR�HV�OD�VLJXLHQWH�
120%5(����������������(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR081,&,3,2�������������5LFDXUWH'(3$57$0(172��1DULxR',5(&&,Ï1�� 9HUHGD�6DQ�,VLGUR7(/e)212� ���������6$,�7(/(&20�02'$/,'$'� %iVLFD�3ULPDULD1$785$/(=$� 3~EOLFD&$5È&7(5� 0L[WD-251$'$� 'LXUQD�)81'$&,Ï1� �����DSUR[LPDGDPHQWH�&$/(1'$5,2� %,16&5,3&,Ï1�'$1(�������������120%5(�'(/�',5(&725���7(5(6,7$�%2+2548(=�*867Ë1(=
������&RPSRQHQWH�SHGDJyJLFR����������3ULQFLSLRV LQVWLWXFLRQDOHV��(SLVWHPROyJLFRV��)RUPDU�HVWXGLDQWHV�FRQ�FDSDFLGDG�FUtWLFD�\�FUHDGRUD��FDSDFHV�GH� DSURYHFKDU� HO� FRQRFLPLHQWR� HQ� EHQHILFLR� SURSLR� \� FRPXQLWDULR�� TXH� FDGD�GLVFLSOLQD��FRQMXJXH�GLYHUVRV�VDEHUHV�HQ�WRUQR�D�OD�UHDOLGDG�ORFDO��SDUD�SRGHU�KDFHU�XVR�DGHFXDGR�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�HO�PDUFR�GHO�GHVDUUROOR�VRVWHQLEOH�
$QWURSROyJLFRV��/D�(VFXHOD�5XUDO�0L[WD�VDQ� ,VLGUR�SUHWHQGH� IRUPDU�HVWXGLDQWHV�FRQVFLHQWHV�GH�VXV�WDOHQWRV�\�OLPLWDFLRQHV��VHJXURV�GH�Vt�PLVPRV�\�GLVSXHVWRV�D�WUDQVIRUPDU�OD�UHDOLGDG�ORFDO��UHJLRQDO�\�QDFLRQDO�
6RFLROyJLFRV��&RQ�HO�GHVDUUROOR�GH�OD�SOHQD�DXWRQRPtD�VH�EXVFD�TXH�ORV�QLxRV�\�QLxDV�� GH� PDQHUD� VDWLVIDFWRULD�� VH� GHVHQYXHOYDQ� HQ� HO� DPELHQWH� TXH� OHV� WRTXH�



��

YLYLU��\�TXH�FRQ�YHUGDGHUD�FDSDFLGDG�GH�OtGHUHV�FRQWULEX\DQ�HQ�HO�SURJUHVR�IDPLOLDU�\�FRPXQLWDULR�
3HGDJyJLFRV���)DFLOLWDU�HO�GHVDUUROOR�GH�XQD�SHGDJRJtD�DFWLYD�\�SDUWLFLSDWLYD�HQ�OD�TXH� OD� LQYHVWLJDFLyQ�� OD� LQWHUGLVFLSOLQDULHGDG�GH�iUHDV�� ODV� DFWLYLGDGHV� O~GLFDV�� OD�H[SORUDFLyQ� \� FRQWDFWR� SHUPDQHQWH� FRQ� HO� HQWRUQR� IDFLOLWHQ� HO� FRQRFLPLHQWR� GH�PDQHUD�VLJQLILFDWLYD�\�HQULTXHFHGRUD�
3VLFROyJLFRV��'HVDUUROODU� OD�SHGDJRJtD�GHO� DPRU�TXH�HOHYH� OD�DXWRHVWLPD�GH� OD�FRPXQLGDG�HGXFDWLYD�\�IDFLOLWH�OD�FRQYLYHQFLD�DUPyQLFD�FRQ�WRGR�OR�TXH�QRV�URGHD�
,QVWLWXFLRQDOHV��'HVDUUROODU� YDORUHV� KDFLD� HO� FXLGDGR� GH� ORV� UHFXUVRV� QDWXUDOHV�TXH� OD� YHUHGD� SRVHH�� SDUD� TXH� GHVGH� OD� HVFXHOD� VH� JHQHUHQ� DOWHUQDWLYDV� GH�VROXFLyQ� D� ORV� SUREOHPDV� DPELHQWDOHV� TXH� VH� SUHVHQWDQ�� FRQWULEX\HQGR� DVt� D�PDQWHQHU�HO��HTXLOLEULR�QDWXUDO��FXOWXUDO�\�VRFLDO�
��������)LORVRItD� LQVWLWXFLRQDO��/D�,QVWLWXFLyQ�VH�SURSRQH�GHVDUUROODU�XQ�FXUUtFXOR�DFRUGH� FRQ� ORV� LQWHUHVHV� \� QHFHVLGDGHV�GH� ORV� LQGLYLGXRV� \� OD� FRPXQLGDG��HQ�HO�FXDO�VH�RIUH]FD�D�ORV�HVWXGLDQWHV�RSRUWXQLGDGHV�VLJQLILFDWLYDV�GH�DSUHQGL]DMH�TXH�OH� SHUPLWDQ� GHVDUUROODU� DFWLWXGHV� FUtWLFDV� IUHQWH� D� OD� YLGD� \� D� ORV� VXFHVRV� TXH� D�GLDULR�VH�SUHVHQWDQ�
6H�SODQWHD�HQWRQFHV�HO�KHFKR�GH�FRQRFHU�PiV�D�IRQGR�OD�UHJLyQ��GH�YDORUDU�OR�TXH�VH� WLHQH�� GH� UHVSHWDU� FDGD� SHUVRQD�� SODQWD� R� DQLPDO�� GH� FXLGDU� ORV� GLYHUVRV�HFRVLVWHPDV FRQ�ORV�TXH�FXHQWD�OD�YHUHGD�6DQ�,VLGUR�
3DUD� HVWR� HO� GtD� D� GtD� HVFRODU� WHQGUi� FRPR� SULRULGDG� GLULJLU� ODV� GLIHUHQWHV�GLVFLSOLQDV��DO�FRQRFLPLHQWR�GHO�HQWRUQR��FRQ�VXV�IRUWDOH]DV�\�GHELOLGDGHV�SDUD�TXH�OD�FRPXQLGDG��GH�XQD�X�RWUD�PDQHUD�FRQWULEX\D�D�FUHDU PHMRUHV�DPELHQWHV�HQ�ORVFXDOHV�HO�DPRU��OD�YHUGDG�\�HO�UHVSHWR�VH�GHVDUUROOHQ�FRPR�VyOLGRV�DFWRV�GH�YLGD��



��

��������2EMHWLYRV�LQVWLWXFLRQDOHV� %ULQGDU��D�ORV�QLxRV�\�MyYHQHV��GH�OD�LQVWLWXFLyQ�OD� IRUPDFLyQ� LQWHJUDO� TXH� OHV� SHUPLWD� � GHVDUUROODU� ODV� FRPSHWHQFLDV� QHFHVDULDV�SDUD�GHVHPSHxDUVH�DXWyQRPD��FUHDWLYD�\�HILFD]PHQWH�HQ�HO�PHGLR�HQ�HO�FXDO�VH�GHVHQYXHOYDQ��DSRUWDQGR�DOWHUQDWLYDV�GH�VROXFLyQ�D�ODV�GLILFXOWDGHV�TXH�VH�SXHGDQ�SUHVHQWDU�SDUD�FRQVHJXLU�DVt�HO�SURJUHVR�SHUVRQDO��IDPLOLDU�\�FRPXQLWDULR�
�� 3URSRUFLRQDU� HO� FRQRFLPLHQWR� \� OD� FRPSUHQVLyQ� GHO� PHGLR� QDWXUDO�� FXOWXUDO� \�VRFLDO� HQ� HO� QLYHO� ORFDO�� UHJLRQDO� \� QDFLRQDO� SDUD� FRQVROLGDU� YDORUHV� WDOHV� FRPR��VROLGDULGDG��UHVSHWR��MXVWLFLD�\�UHVSRQVDELOLGDG�
�� 'HVDUUROODU� ODV� KDELOLGDGHV� FRPXQLFDWLYDV� SDUD� OHHU�� FRPSUHQGHU�� HVFULELU��HVFXFKDU�� KDEODU� \� H[SUHVDUVH� FRUUHFWDPHQWH� HQ� OHQJXD� FDVWHOODQD� \� H[WUDQMHUD��DVt�FRPR�OD�DILFLyQ�SRU�OD�OHFWXUD�
�� )RUPDU� HQ� OD� FRPXQLGDG� HGXFDWLYD� GH� 6DQ� ,VLGUR� YDORUHV� SULPRUGLDOHV� TXH�DSXQWHQ� D� GHVDUUROODU� XQD� FRQFLHQFLD� DPELHQWDOLVWD� HQPDUFDGD� GHQWUR� GH� ORV�SDUiPHWURV�GHO�GHVDUUROOR�VRVWHQLEOH�FRQ�HO� ILQ�GH�TXH�ODV�SHUVRQDV��FXLGDQGR�VX�HQWRUQR� HQFXHQWUHQ� IRUPDV� GH� VXSHUYLYHQFLD�� JXLDGRV� VLHPSUH� SRU� OD�FRQVHUYDFLyQ��SURWHFFLyQ�\�XVR�DGHFXDGR�GH� ORV� UHFXUVRV�QDWXUDOHV�� WHQLHQGR�HQ�FXHQWD�HO�IXWXUR�GH�ODV�SUy[LPDV�JHQHUDFLRQHV�
��������0LVLyQ���%XVFDPRV�IRUPDU�SHUVRQDV�DXWyQRPDV��UHVSRQVDEOHV��FUHDWLYDV�\�FRPSHWHQWHV�PHGLDQWH� OD�YLYHQFLD�HQ�YDORUHV�� OD�SUiFWLFD�GH�EXHQRV�KiELWRV�\� OD�FRQVWUXFFLyQ� GH� VDEHUHV� LQGLVSHQVDEOHV� SDUD� HO� FUHFLPLHQWR� LQWHJUDO� GH� ORV�HVWXGLDQWHV��SDGUHV�GH�IDPLOLD�\�SURIHVRUHV�
6H� SUHWHQGH� TXH� OD� FRPXQLGDG� HGXFDWLYD� FRQRFLHQGR� � VX� HQWRUQR�� DSUHQGD� D�TXHUHUOR�� FXLGDUOR� \� YDORUDUOR� FyPR� HO� PiV� YDOLRVR� UHFXUVR� TXH� KR\� WHQHPRV� D�QXHVWUD�GLVSRVLFLyQ�\�TXH�PDxDQD RWURV�LJXDOPHQWH�QHFHVLWDUiQ�\�GLVIUXWDUiQ�
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��������9LVLyQ��1XHVWUR� IXWXUR�VH�SUR\HFWD�HQ�SULPHU� WpUPLQR�D�RIUHFHU�HQ�JUDGR�ySWLPR�HO�SURFHVR�GH�DSUHQGL]DMH�SDUD�ORV�VHLV�JUDGRV�GH�EiVLFD�SULPDULD�TXH�\D�H[LVWHQ�\�OXHJR�DSURYHFKDU�OD�SREODFLyQ�HVFRODU�TXH WHUPLQD��SDUD�HQ�HO�WUDQVFXUVR�GHO� WLHPSR� \� SDXODWLQDPHQWH� FRQIRUPDU� ORV� FXDWUR� JUDGRV� GH� EiVLFD� VHFXQGDULD�TXH� HYLWDUi� HO� GHVSOD]DPLHQWR� GH� ORV� HVWXGLDQWHV� D� FROHJLRV� GLVWDQWHV� FRQ� HO�VLQQ~PHUR� GH� GLILFXOWDGHV� TXH� HVWD� VLWXDFLyQ� FRQOOHYD�� \� KDFHU� GH� OD� HVFXHOD� HO�FHQWUR�FXOWXUDO�HQ�HO�FXDO�VH�GHVDUUROOHQ�YDORUHV�KDFLD�HO�PDQHMR�\�XVR�DGHFXDGR�GH� ORV� UHFXUVRV� GHO� HQWRUQR�� DO� LJXDO� TXH� VH� UHFRMDQ� ORV� VXHxRV� \� DVSLUDFLRQHV�WDQWR�GH�ORV�HVFRODUHV�FRPR�GH�ORV�GHPiV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�
��������9DORUHV�LQVWLWXFLRQDOHV��-867,&,$��(O�DPELHQWH�LQVWLWXFLRQDO�OOHQD�GH�VLJQLILFDGR�OD�YLGD�HVWXGLDQWLO�FXDQGR�HVWi�FROPDGR�GH�RSRUWXQLGDGHV�SDUD�WRGRV���/D�LJXDOGDG�HQ�HO��WUDWR��HO�YHVWLGR��OD�GLYHUVLyQ��ODV�RSRUWXQLGDGHV�LQFLWD�HO�GHVDUUROOR�GH�DFWLWXGHV TXH�JHQHUDQ�FDPELRV�SRVLWLYRV�HQ�OD�SHUVRQDOLGDG�GH�ORV�QLxRV�
3UDFWLFDPRV� OD� MXVWLFLD� SRUTXH� HVWDPRV� FRQYHQFLGRV� GH� TXH� HV� OD� EDVH� SDUD� OD�IRUPDFLyQ�KXPDQD�LQWHJUDO�HQ�QXHVWURV�HVWXGLDQWHV�
5(63(72��5HVSHWDU�HV�FXLGDU��DPDU��SURWHJHU��YDORUDU�OR�TXH�VH FRQVLGHUD�SURSLR���6yOR� FXDQGR� ODV� SHUVRQDV� FRPSUHQGDPRV� TXH� FDGD� VHU� TXH� QRV� URGHD�PHUHFH�QXHVWUR� UHVSHWR� \� FRQVLGHUDFLyQ� HVWDUHPRV� GiQGRQRV� OD� RSRUWXQLGDG�GH� YLYLU� HQ�SD]�FRQ�QRVRWURV�PLVPRV�\�FRQ�ORV�GHPiV��SHUVRQDV��SODQWDV�\�DQLPDOHV��
62/,'$5,'$'�� (V� HVHQFLDO� GHVSHUWDU� HQ� ORV� SHTXHxRV� GH� 6DQ� ,VLGUR� OD�FRPSUHQVLyQ��FRODERUDFLyQ�\�JHQHURVLGDG�FRQ�HO�TXH�OR�QHFHVLWD��DPLJRV��YHFLQRV��SODQWDV�� DQLPDOHV�� UHFXUVRV� QDWXUDOHV� WDPELpQ� UHTXLHUHQ� GH� QXHVWUD� D\XGD� \�FRQVLGHUDFLyQ�� 6HUi� LPSUHVFLQGLEOH� LQVLVWLU� HQ� OD� VDWLVIDFFLyQ� � \� WUDQTXLOLGDG� TXH�SURGXFHQ�ODV�EXHQDV�REUDV�



��

5(63216$%,/,'$'�� (O� WUDEDMR� HVFRODU� IRPHQWDUi� HO� LPSRUWDQWH� YDORU� GH� OD�UHVSRQVDELOLGDG� HQ� FDGD� DFFLyQ� R� FRPSURPLVR� TXH� VH� DVXPD�� � (V� LPSRUWDQWH�HGXFDU� HQ� OD� OLEHUWDG�� SHUR� XQD� OLEHUWDG� HQ� OD� TXH� FDGD� KHFKR� VHD� DVXPLGR�UHVSRQVDEOHPHQWH�� XQD� OLEHUWDG� HQ� OD� TXH� VH� EXVTXH� HO� SURJUHVR� SHUVRQDO�� VLQ�GHWULPHQWR�GH�TXLpQ�HVWp�D�QXHVWUR�DOUHGHGRU��/D�UHVSRQVDELOLGDG�FRQ�OD�HVFXHOD��OD�IDPLOLD��ORV�DPLJRV��ORV�MXHJRV��ODV�WDUHDV�\�OD�QDWXUDOH]D�HQWUH�RWURV��OOHYDQ�D�OD�YHUGDGHUD�WUDVFHQGHQFLD�KXPDQD�
���������0RGHOR�SHGDJyJLFR�LQVWLWXFLRQDO��/D�SHGDJRJtD�PRGHUQD�HV�XQD�FLHQFLD�HQ� IRUPDFLyQ� GHO� QXHYR� VLJOR�� SHUPLWH� HQWHQGHU� OD� IRUPDFLyQ� KXPDQD� FRPR� XQ�SURFHVR�LQWHUPLQDEOH�GH�GLiORJR�HQWUH�HO�LQWHULRU�\ HO�H[WHULRU�GHO�LQGLYLGXR�TXH�OH�YD�JHQHUDQGR�QXHYDV�IDVHV�GH�FRPSUHQVLyQ�\�QXHYDV�H[SHULHQFLDV�PiV�ULFDV�GHVGH�HO�SXQWR�GH�YLVWD�LQWHOHFWXDO��pWLFR�\�HVWpWLFR�
/D�IRUPDFLyQ�KXPDQD�HV�XQ�SURFHVR�TXH�QXQFD�WHUPLQD��QR�HV�XQ�HVWDGR�DO�TXH�VH�SXHGD�OOHJDU��HV�XQD�GLQiPLFD�GH�FRQWUDVWHV�\�VXSHUDFLyQ�SHUPDQHQWH�HQ�OD�TXH�HO�SULQFLSDO�SURWDJRQLVWD�HV�OD�PLVPD�SHUVRQD�HQ�DXWRFRQVWUXFFLyQ���
(Q� HVWH� VHQWLGR� OD� H[SHULHQFLD� FUHDGRUD� HV� GH� YLWDO� LPSRUWDQFLD� SDUD� OD�FRQVHFXFLyQ� GHO� FRQRFLPLHQWR�� FXDQGR� HO� DSUHQGL]DMH� HV� SUiFWLFR�� FUHDWLYR� \�GLYHUWLGR�VH�WRUQD�PX\�FRPSUHQVLEOH�\�GH�IiFLO�DSOLFDELOLGDG�
&RQ�HVWR�IXQGDPHQWDPRV�QXHVWUR�PRGHOR�SHGDJyJLFR�SDUD�OD�(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR�TXH�EXVFD�LQQRYDU�HQ�PDWHULD�HGXFDWLYD�FRQ�HO�SURSyVLWR�GH�PHMRUDU�HO�DPELHQWH�GH�WUDEDMR�HQ�OD�LQVWLWXFLyQ�\�SURFXUDU�DSUHQGL]DMHV�PiV�VLJQLILFDWLYRV�HQ�OD�YLGD�HVWXGLDQWLO�

� &$67,//2�/XLV�(GXDUGR�\�RWURV��)XQGDPHQWDFLyQ�FRQFHSWXDO�GH�(VFXHOD�1XHYD��6DQWDIp�GH�%RJRWi��0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO���������S����



��

(Q�HVWH�SURFHVR�VH�WLHQH�HQ�FXHQWD�DO�VHU�HQ�WRGDV�VXV�GLPHQVLRQHV�\�DO�DPELHQWH��QDWXUDO��FXOWXUDO�\�VRFLDO��FRPR�SDUWH� LPSRUWDQWH�HQ�OD�IRUPDFLyQ�GH�HVD�SHUVRQD�SRU�FXDQWR�HV�DOOt�HQ�GRQGH�FUHFH�\�VH�GHVDUUROOD��(O�PRGHOR�VH�IXQGDPHQWD�HQ�HO�FRQVWUXFWLYLVPR� FRPR� FRUULHQWH� UHQRYDGRUD� TXH� LQYLWD� D� GHVHFKDU� ORV� PRGHORV�WUDGLFLRQDOHV� GH� UHSHWLFLyQ� \�PHPRULVPR� SDUD� DGRSWDU� DTXHOORV� HQ� ORV� FXDOHV� HO�DSUHQGL]DMH� VHD� FRPSDUWLGR� \� GLVIUXWDGR�SRU� WRGRV��8Q�DSUHQGL]DMH�TXH� OOHQD�GH�VLJQLILFDGR� OD� YLGD� HVWXGLDQWLO� JHQHUD� ORV� UHVXOWDGRV� TXH� DVSLUDPRV� D� FRQVHJXLU��QDGLH�VH�VLHQWH�FRQWHQWR�FXDQGR�HV�IRU]DGR�D�UHDOL]DU�FRVDV�TXH�QR�OH�GHVSLHUWDQ�HO�PiV�PtQLPR�LQWHUpV�� �/D�WHRUtD�GHO�DSUHQGL]DMH�VLJQLILFDWLYR�GH�'DYLG�$XVVXEHO�IXQGDPHQWD�QXHVWUR�PRGHOR�SHGDJyJLFR�LQVWLWXFLRQDO�
(O� WUDEDMR� FRQ� ORV� 3UR\HFWRV� $PELHQWDOHV� (VFRODUHV� �35$(6�� \� FRQ� pO� OD�,QYHVWLJDFLyQ� ,QWHUGLVFLSOLQDULD� HQ� HO� 3UHGLR� (VFRODU� �,,3(�� FRPR� SURSXHVWD�FXUULFXODU� LQWHUGLVFLSOLQDULD� HV� XQR� GH� ORV� PiV� JUDQGHV� UHWRV� TXH� HQ� PDWHULD�SHGDJyJLFD�VH�DGHODQWD�HQ�OD�LQVWLWXFLyQ�FRQ�SDVRV�OHQWRV�SHUR�ILUPHV�
��������&RPSRQHQWH�DGPLQLVWUDWLYR��&2081,'$'�('8&$7,9$

6(;2*5$'26 (678',$17(60$75,&8/$'26 ',5(&725�'(�*5832 0 )
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�� 0$5&2�5()(5(1&,$/

��� $17(&('(17(6
(V� LQGLVSHQVDEOH� UHIHUHQFLDU�DOJXQRV� WUDEDMRV� UHDOL]DGRV�VREUH� OD�HQVHxDQ]D�GHO�(VSDxRO�� 3DUD� WHQHU� XQD� YLVLyQ� GH� OR� TXH� UHSUHVHQWD� pVWH� \� FyPR� VH� OR� KD�WUDEDMDGR�
/D� WHVLV�GH�3RVWJUDGR�HQ�$GPLQLVWUDFLyQ�(GXFDWLYD�GH� OD�8QLYHUVLGDG�GH�1DULxR��WLWXODGD� )OH[LELOLGDG� FXUULFXODU� SDUD� � OD� HQVHxDQ]D� GHO� (VSDxRO�� (Q� OD��&RQFHQWUDFLyQ�(VFRODU� 6DQWD�&ODUD� GHO�0XQLFLSLR� GH�3DVWR�� GHVDUUROODGD� SRU� /D�+QD�(OVD�(JDV�\�&HFLOLD�$UWHDJD��HQ������SUHVHQWD�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
6H� FRQVLGHUD� TXH� H[LVWH� IDOWD� OD� DSOLFDFLyQ� GH� PHWRGRORJtDV� DFWLYDV� �MXHJRV��GLQiPLFDV�� GUDPDWL]DFLRQHV�� FRQFXUVRV�� VRFLDOL]DFLRQHV�� HWF��� HQ� HO� SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��HVWD�HV�XQD�GH�ODV�SULQFLSDOHV�FDXVDV�GH�GHVPRWLYDFLyQ��GHVLQWHUpV�� LQGLVFLSOLQD� TXH� FRQOOHYD� DO� EDMR� UHQGLPLHQWR� DFDGpPLFR� GH� ORV�HVWXGLDQWHV�
/D� � SHGDJRJtD� � DFWLYD� � HQ� � OD� � HGXFDFLyQ� FRQWULEX\H� D� OD� IRUPDFLyQ� LQWHJUDO� GHO�LQGLYLGXR�\�GHEH�OOHYDUOR�D�OD�SDUWLFLSDFLyQ�PHGLDQWH�OD�VROXFLyQ�GH�SUREOHPDV�GH�OD�YLGD�FRWLGLDQD���3RU�WDQWR�DSUHQGHU�DFWLYDPHQWH�HV�LPDJLQDU�\�UD]RQDU�SDUD�FUHDU��\�HVWR���PXFKDV��YHFHV��VH��KD��FRQYHUWLGR��HQ��HO�REVWiFXOR�PiV�JUDQGH�GH�ORV�QLxRV�

�7RGD� SUiFWLFD� HGXFDWLYD� HV�VLHPSUH� XQD� WHRUtD� GHO�FRQRFLPLHQWR�SXHVWD�HQ�DFFLyQ��3DXOR�)UHLUH



��

WDO�YH]�SRU�IDOWD�GH�XQD�DGHFXDGD�RULHQWDFLyQ�SRU�SDUWH�GH�VXV�PDHVWURV�TXLHQHV�VRODPHQWH�VH� LQWHUHVDQ�SRUTXH�HO�QLxR�DFXPXOH�XQD�JUDQ�FDQWLGDG�GH�FRQFHSWRV�VLQ� LPSRUWDU� HO� FyPR�� EXVFDQGR� � FXPSOLU� FRQ� XQ� SURJUDPD� HVWDEOHFLGR��GHVFXLGDQGR�ORV�LQWHUHVHV�SDUWLFXODUHV�\�ODV�QHFHVLGDGHV�GHO�HVWXGLDQWH�
2WUR� WUDEDMR� GH� *UDGR� HQ� 3RVWJUDGR� HQ� 3HGDJRJtD� GH� OD� 8QLYHUVLGDG� 0DULDQD�WLWXODGD�� ³/D�SRHVtD�\� VX�HQFDQWR´�GHVDUUROODGR�FRQ�HVWXGLDQWHV�GHO�JUDGR�TXLQWR�GHO� ,QVWLWXWR� 6DQ� -XDQ� %RVFR� HQ� ����� SRU� $QGUHD� 3DEyQ� \� /XLV� -DUDPLOOR�� 1RV�LOXVWUDQ�VREUH�
(V� QHFHVDULR� TXH� ORV� HVWXGLDQWHV� DIORUHQ� VXV� VHQWLPLHQWRV� \� ORV� H[SUHVHQ� GH�PDQHUD�FUHDWLYD�HQ�YHUVRV�TXH�UHIOHMHQ�OD�EHOOH]D��HO�HQFDQWR�R�OR�TXH�SLHQVDQ�GH�DOJR�� HVWD� HV� XQD�PDJQtILFD� RSRUWXQLGDG� GH� KDFHU� GH� ORV� HVWXGLDQWHV� SHTXHxRV�DXWRUHV�TXH�SRFR�D�SRFR�SHQHWUDQ�SRU�HO�PXQGR GH�OD�OLWHUDWXUD�
(O� WUDEDMR�GH�JUDGR� WLWXODGR�³/D�FUHDFLyQ�\� UHFUHDFLyQ�GH� WH[WRV´�FRQ�HVWXGLDQWHV�GHO�JUDGR� WHUFHUR�GH� OD�(VFXHOD�1LxD�0DUtD�GH� OD�FLXGDG�GH�3DVWR�� UHDOL]DGD�SRU�)DQQ\� &iUGHQDV� &DVWLOOR�� $QGUHD� &iUGHQDV� &DVWLOOR� \� <RODQGD� 3RUWLOOD�� SDUDREWHQHU�HO� WtWXOR�GH�HVSHFLDOLVWDV�HQ�3HGDJRJtD�GH� OD�8QLYHUVLGDG�0DULDQD��HQ�HO�DxR�������SUHVHQWD�FRPR�FRQFOXVLRQHV�ODV�VLJXLHQWHV�
6L� VH� WLHQH� HQ� FXHQWD� TXH� OD� DFWLYLGDG� FHQWUDO� GHO� QLxR� HV� HO� MXHJR�� VH� OR� GHEH�DSURYHFKDU�DO��Pi[LPR�FRQ�ORV�UHFXUVRV�TXH�EULQGD�HO�PHGLR�SRUTXH�KDFLHQGR�GH�HOORV� OD� GHELGD� XWLOL]DFLyQ� VH� GHVSHUWDUi� HQ� ORV� HGXFDQGRV� HO� LQWHUpV� KDFLD� XQ�YHUGDGHUR�DSUHQGL]DMH��GH�DKt�TXH��HO�UHWR�GHO�GRFHQWH�GHEH�VHU�EXVFDU�\�FUHDU�ORV�PHGLRV� QHFHVDULRV� SDUD� D\XGDU� DO� HVWXGLDQWH� D� FRQVWUXLU� HO� FRQRFLPLHQWR�SURSLFLDQGR� XQD� PD\RU� SDUWLFLSDFLyQ� FUtWLFD�� UHVSRQVDEOH� \� VROLGDULD� D� SDUWLU� GHO�MXHJR��UHVDOWDQGR�DTXHOORV�DVSHFWRV�TXH�IRUWDOH]FDQ�VX�DSUHQGL]DMH��



��

(V�HVHQFLDO�FXHVWLRQDU�HO�TXHKDFHU�SHGDJyJLFR�GHVGH�OD�LPSOHPHQWDFLyQ�GHO�MXHJR�\� OD� FUHDWLYLGDG� TXH� FRQWULEXLUi� HILFD]PHQWH� HQ� HO� DFWR� HGXFDWLYR� \D� TXH� HV� XQ�SURFHVR� LQWHJUDO�SRUTXH�HV�XQD�DFFLyQ�HQ�FRQVWDQWH�FDPELR��TXH�HVWi� UHIHULGD�D�XQD� UHDOLGDG�TXH�QR�HV�HVWiWLFD�� TXH� IOX\H�\�HYROXFLRQD�FDGD�PRPHQWR�� �$�HVWH�SURFHVR� VH� OH� GHQRPLQD� DSUHQGL]DMH� VLJQLILFDWLYR�� SXHVWR� TXH� D� OR� ODUJR� GHO�SURFHVR�� WDQWR� HGXFDGRUHV� FRPR� HGXFDQGRV� VLPXOWiQHDPHQWH� DSRUWDQ� OR� TXH�VDEHQ�
6H�GHEH�VHQVLELOL]DU�D�ORV�GRFHQWHV��GH�OD�JUDQ�PLVLyQ�TXH�UHSUHVHQWD�VHU�IRUPDGRU�GH�JHQHUDFLRQHV�SDUD�TXH�WRPHQ�FRQFLHQFLD�GH�VHU��SUREOHPDWL]DGRUHV�\�D�OD�YH]�DSR\RV� GHO� SURFHVR�� KDFLHQGR� TXH� ORV� FRQFHSWRV� VHDQ� DJUDGDEOHV� SDUD� ORV�HVWXGLDQWHV�� SURSLFLDQGR� HQ� HOORV� OD� UHIOH[LyQ� SRU� PHGLR� GH� LQWHUURJDQWHV��PRWLYiQGRORV�� UHODFLRQDQGR� ORV� FRQWHQLGRV� FRQ� DSUHQGL]DMHV� SUHYLRV� \�H[SHFWDWLYDV�� LQWHUHViQGRVH� HQ� VXV� FUHDFLRQHV� \� DSRUWHV� FRQ� OR� FXDO� HVWDUiQ�DSUHQGLHQGR�� FRQYLUWLpQGRVH� HQ� DXWRUHV� GH� VX� DSUHQGL]DMH�� GHVDUUROODQGR�SRWHQFLDOPHQWH�VX�FUHDWLYLGDG�
����0$5&2�7(25,&2�&21&(378$/
������(O�&RQVWUXFWLYLVPR��(V�XQ�PRYLPLHQWR�SHGDJyJLFR�TXH�VH�GHVDUUROOy�HQ�OD�FXOWXUD� RFFLGHQWDO� KDFLD� ������ D� SDUWLU� GH� ORV� HVWXGLRV� GH� 3LDJHW� HQ� 6XL]D� \� GH�9LJRWVN\�HQ�5XVLD��(Q�DTXHOOD�pSRFD��VXUJLy�XQD� LQTXLHWXG�HQWUH� ORV�HGXFDGRUHV�DFHUFD� GH� FyPR� FRQVWUX\H� HO� QLxR� VX� FRQRFLPLHQWR�� %XVFDU� OD� UHVSXHVWD� D HVWD�SUHJXQWD�PDUFy�HO�LQLFLR�GH�OR�TXH�KR\�VH�FRQRFH�FRPR�&RQVWUXFWLYLVPR�
/D� SULPHUD� FRQFOXVLyQ� D� OD� TXH� OOHJDURQ� ORV� HVWXGLRVRV� GH� OD� 3VLFRORJtD� ,QIDQWLO��FRPR� )UHXG� \� 3LDJHW�� IXH� GHVFXEULU� TXH�PXFKR� DQWHV� GH� OOHJDU� D� OD� HGXFDFLyQ�SULPDULD��HO�QLxR�\D SRVHH�\�GRPLQD�HO�VHQWLGR�GH�OD�OHQJXD�HVFULWD��OD�FXDO�XWLOL]D�D�VX�PDQHUD�FRQ�ILQHV�FRPXQLFDWLYRV�



��

'HVGH�WHPSUDQD�HGDG��HO�QLxR�GLVWLQJXH�HO�OHQJXDMH�GH�ODV�FDUWDV��GH�ODV�QRWLFLDV�R�GH�XQ�FXHQWR��\�HVR�HV�PXFKR�DQWHV�GH�SRGHU�HVFULELUORV�R�OHHUORV�DOIDEpWLFDPHQWH��3RU�HVR��9LJRWVN\�DILUPD�TXH�� ��(O�DSUHQGL]DMH�HVFRODU� MDPiV�SDUWH�GH�FHUR�� WRGR�DSUHQGL]DMH�GHO�QLxR�HQ�OD�HVFXHOD�WLHQH�XQD�KLVWRULD���
(VWH� GHVFXEULPLHQWR� R� WRPD�GH� FRQFLHQFLD�� OOHYy� D� UHFRQVLGHUDU� ODV� EDVHV�GH� OD�HQVHxDQ]D�WUDGLFLRQDO�\ D�FUHDU�XQ�PRYLPLHQWR�SHGDJyJLFR�TXH�WXYLHUD�HQ�FXHQWD�ODV�IRUPDV�FRPR�HO�QLxR�DSUHQGH�
6LHQGR�TXH�HO�QLxR�SRVHH�XQ�SUHFRQRFLPLHQWR�D�OD�IDVH�HVFRODU��VH�SXHGH�FRQFOXLU�TXH�DSUHQGH� LQWHUDFWXDQGR�FRQVLJR�PLVPR�\�FRQ�HO�PXQGR�TXH� OR� URGHD�� OR�TXH�HTXLYDOH�D�GHFLU�TXH�HO�QLxR�QR�GHSHQGH�GH�OD�HQVHxDQ]D�GH�XQ�PDHVWUR�R�GH�HVWDU�HQ�XQD�DXOD�GH�FODVH�SDUD�DGTXLULU�OR�TXH�VDEH�\�QHFHVLWD�FRPSUHQGHU��3RU�HVR��HO�&RQVWUXFWLYLVPR� FHQWUD� VXV� HVIXHU]RV� HQ� SURPRYHU� VLWXDFLRQHV� UHDOHV�� HQ� ODV�FXDOHV�HO�QLxR�DVRFLH�OD�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�FRQ�VX�YLGD�GLDULD�
'H� DFXHUGR� FRQ� ODV� SUHPLVDV� FRQVWUXFWLYLVWDV�� HO� DSUHQGL]DMH� GHEH� FRQFHELUVH�FRPR�XQ�SURFHVR�GH�FRQVWUXFFLyQ��HO�FXDO�VXUJH�D�SDUWLU�GH�ORV�GHVHTXLOLEULRV�HQWUH�ODV� SUH�QRFLRQHV�TXH�HO� QLxR�KD�DGTXLULGR�DFHUFD�GHO�PXQGR�\� OR�TXH�SODQWHD�HO�PDHVWUR�� /D� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� VH� GD� FXDQGR� HO� QLxR� LQWHUDFW~D�FRQVLJR�PLVPR��\�UHVLJQLILFD�OR�TXH�VH�OH�HQVHxD�VHJ~Q�HO�QLYHO�GH�GHVDUUROOR�
3DUD�DOFDQ]DU�HVWH�ORJUR��HV�QHFHVDULR�FRPSUHQGHU�TXH�HO�QLxR�DSUHQGH XVDQGR�OR�TXH� VDEH� FRQ� ILQHV� IXQFLRQDOHV� \� VLJQLILFDWLYRV� \� QR� SRU� PHUD� UHSHWLFLyQ� GH�PRGHORV� GHVSURYLVWRV� GH� VHQWLGR�� 3RU� HVWD� UD]yQ�� HO� &RQVWUXFWLYLVPR� SURSRQH�IRPHQWDU� HO� DSUHQGL]DMH� EDVDGR� HQ� OD� DGTXLVLFLyQ� GHO� VDEHU� HQ� SUR\HFWRV� \�DFWLYLGDGHV�TXH�FREUDQ�VHQWLGR�HQ�VLWXDFLRQHV� UHDOHV�\� IXQFLRQDOHV�SDUD�HO�QLxR��'H� HVWH�PRGR�� HO� &RQVWUXFWLYLVPR� SDUWH� GHO� SUH�FRQRFLPLHQWR� GHO� QLxR�� VREUH� HO�
� 9,*276.<��&LWDGR�SRU�25'2f(=��2OHJDULR��7DOHQWR��/LEUR�SDUD�'RFHQWHV��6DQWDIp�GH�%RJRWi��9ROXQWDG��������S����



��

FXDO�VH�DSR\D�SDUD�DPSOLDU�VXV�FRPSHWHQFLDV�FRJQRVFLWLYDV��VLQ�DQXODU�H� LJQRUDU�ODV�TXH�WHQtD�DQWHULRUPHQWH�
(O� &RQVWUXFWLYLVPR� SDUWH� GH� OD� FRQFHSFLyQ� GH� TXH� ORV� FRQWHQLGRV� FXUULFXODUHV��UH~QHQ�OD�KLVWRULD�GH�OD�SURGXFFLyQ�FLHQWtILFD�\�DFDGpPLFD�GH�WRGRV�ORV�SXHEORV�GHO�PXQGR�\�VRQ�WRPDGRV�FRPR�SXQWRV�GH�SDUWLGD�SDUD�OD�FRQWLQXLGDG�FXOWXUDO���
(O� PDHVWUR� WUDEDMD� FRQ� XQD� SODQHDFLyQ� JHQHUDO� TXH� SURSRUFLRQD� VLWXDFLRQHV�VLJQLILFDWLYDV� \� IXQFLRQDOHV� GH� DSUHQGL]DMH�� QR� VHFXHQFLDOHV�� TXH� SHUWHQHFHQ� DO�FRWLGLDQR�YLYLU�GHO�QLxR��(QWDEOD�XQD�UHODFLyQ�GH�GLiORJR�FRQ�VXV�HVWXGLDQWHV��HQ�OD�TXH�DPERV� LQWHUORFXWRUHV�HQWUHJDQ� OR�TXH VDEHQ�DO�RWUR�SDUD�FRQVWUXLU�VX�SURSLR�FRQRFLPLHQWR�GH�OD�UHDOLGDG�
(O�&RQVWUXFWLYLVPR�UHIOHMD�OD�QXHYD�FRQFHSFLyQ�GH�OD�YLGD�HQ�OD�TXH�VH�SLHQVD�TXH�WRGRV�WHQHPRV�TXH�DSUHQGHU�GH�OR�TXH�VDEH�HO�RWUR��VHD�pVWH�QLxR�R�DGXOWR��$FRUGH�FRQ�ORV� LQWHUHVHV�\�QHFHVLGDGHV�GH�ORV�QLxRV��EXVFD�JHQHUDU�HQ�HOORV�XQD�DFWLWXG�KDFLD� OD� LQYHVWLJDFLyQ�� HO� GHVDUUROOR� GH� OD� DXWRQRPtD� �GHMDU� GH� GHSHQGHU� GH� OD�FDUWLOOD� \�HO�PDHVWUR���HO� UHVSHWR�GH� OD�FRQIURQWDFLyQ�GH� LGHDV�� OD�FRRSHUDFLyQ�� OD�WROHUDQFLD� \� OD� YDORUDFLyQ� GH� ODV� GLIHUHQFLDV�� HV� SRU� VX� FDUiFWHU� KXPDQR� TXH�HQVHxD�D� ORV�QLxRV�\�DGXOWRV�D� LQWHUDFWXDU�SDUD�FRQRFHU�\� UHVSHWDU�HO�PXQGR�GHO�RWUR�
/D�HVFXHOD�FRQVWUXFWLYLVWD�HVWi�EDVDGD�\D�QR�HQ� ODV� WHRUtDV�GHO�DSUHQGL]DMH��VLQR�HQ�ODV�WHRUtDV�HSLVWHPROyJLFDV�JHQpWLFDV�R�HYROXWLYDV��
6HJ~Q�HVWDV�WHQGHQFLDV��OD�HVFXHOD�GHEH�HQVHxDU�x $XWRQRPtD�PRUDO�\�FRJQLWLYD�x 6ROXFLyQ�FUHDWLYD�GH�SUREOHPDV�GHO�HQWRUQR�ItVLFR�\�FXOWXUDO�
� 3(5(=��5R\PDQ�\�RWUR��&RUULHQWHV�&RQVWUXFWLYLVWDV��'H�ORV�&RQFHSWXDOHV�D�OD�7HRUtD�GH�OD�7UDQVIRUPDFLyQ�,QWHOHFWXDO��%RJRWi��0DJLVWHULR���������S����



��

x 3URFHVRV�GH�SHQVDPLHQWR�EDVDGRV�HQ�OD�IDOVDFLyQ�\�QR�HQ�OD�LQGXFFLyQ�x &RQVWUXFFLyQ�GH�FRQMHWXUDV�D�SDUWLU�GH�OD�DFFLyQ�UHIOH[LyQ�FROHFWLYD�R�VRFLDO�x $�WUDEDMDU�SRU�SUR\HFWRV�GH�YLWDO�LPSRUWDQFLD�HQ�HO�HQWRUQR�GHO�HGXFDQGR�x $�PDQHMDU�\�XWLOL]DU�ORV�FRQWHQLGRV�GH�ODV�iUHDV�\�ODV�DVLJQDWXUDV�HQ�IXQFLyQ�GH�ORV�SUREOHPDV�GHO�PHGLR�
������(VWUDWHJLDV�3HGDJyJLFDV����������3UR\HFWRV�3HGDJyJLFRV�GH�$XOD� (V�XQD�HVWUDWHJLD�TXH�VH�EDVD�HQ�ODV�PDQHUDV�SDUWLFXODUHV�TXH�VLJXH�OD�KXPDQLGDG�SDUD�FRQVWUXLU�HO�FRQRFLPLHQWR�\�TXH�HQ� WDO� VHQWLGR�� HV� DFRUGH� FRQ� OD� QDWXUDOH]D� GHO� VHU� KXPDQR� \� SHUVLJXH� XQD�HGXFDFLyQ�KXPDQL]DQWH�\�GHPRFUiWLFD��OR�FXDO�VLJQLILFD�

�&DPELDU� OD� HVFXHOD� GHO� VLOHQFLR�� GH� ODV� UHVSXHVWDV� \D�UHVSRQGLGDV�\�GH�FDGD�FXDO�HQ�VX�SXHVWR��SRU�XQD�HVFXHOD�GH�OD�DOJDUDEtD�\�GH�SUHJXQWDV��OD�HVFXHOD�GH�DSUHQGHU�GHO�TXH�QR�VDEH��KDEUtD�TXH�FRQIXQGLU�FDGD�UDWR�ORV�UROHV�\�ORV�SXHVWRV��+DEODPRV�GH�XQD�HGXFDFLyQ�GRQGH�OD�LQYHQFLyQ�\�ODV�DGLYLQDQ]DV�YD\DQ�PX\�GH�OD�PDQR�FRQ�OD�DWHQFLyQ��OD�WHQDFLGDG�\�HO�FRPSURPLVR���
3HUPLWH� YLYLU� HQ� XQD� HVFXHOD� LQVHUWD� HQ� OD� UHDOLGDG�� DELHUWD� VREUH� P~OWLSOHV�UHODFLRQHV�KDFLD�HO�H[WHULRU��/RV�QLxRV�WUDEDMDQ�DTXt�FRPR�HQ�OD�UHDOLGDG��WLHQHQ�\�FUHDQ�ORV�PHGLRV�SDUD�GHVDUUROODUVH�\�FRPSURPHWHUVH�HQ�VX�SURSLR�DSUHQGL]DMH�HQ�OXJDU�GH�VRSRUWDU�OD�HQVHxDQ]D�
(V� XQD� PHWRGRORJtD� JHQHUDGRUD� GH� DFXHUGRV� \� FRPSURPLVRV� HQ� SUR� GH� OD�DXWRQRPtD� HVFRODU� \� FRQ� WHQGHQFLD� DO� XVR� GH� OD� OLEHUWDG� HQ� HO� VHQWLGR� PiV�DXWpQWLFR��OLEHUWDG�FRQ�UHVSRQVDELOLGDG��(O�HVWXGLDQWH�TXH�DSUHQGH�D�WUDYpV�GH�ODV�H[SHULHQFLDV� YLWDOHV� FRQ� FUHDWLYLGDG� \� VDWLVIDFFLyQ�� HV� FDSD]� GH� KDOODU� VX�FRQFLHQFLD� FUtWLFD� \� VHUi� DJHQWH� GH� FDPELR� VRFLDO�� SXHV� HO� HQWXVLDVPR� PRWLYD�VLHPSUH�D�OD�DFFLyQ�
� %8(1$9(1785$��1LFROiV��/D�FDPSDQD�HQ�OD�(VFXHOD��6DQWDIp�GH�%RJRWi��$QWURSRV��������S���



��

(V� XQD� HGXFDFLyQ� DELHUWD�� IOH[LEOH�� FRQ� FULWHULRV� GH� SHUWHQHQFLD� \� UHDOLGDG�� HQ�GRQGH�ORV�DFWRUHV�GHO�SURFHVR�HGXFDWLYR�WUD]DQ�HQ�IRUPD�FRQFHUWDGD�ORV�UXPERV�\�ODV� DFFLRQHV�GH�XQ�SUR\HFWR�DFRUGH�FRQ� ODV� VLQJXODULGDGHV�GHO� HVWXGLDQWH�\�TXH�SHUPLWLUi�PHMRUDU�VXV�UHDOLGDGHV��$O�XELFDU�HO�SURFHVR�HGXFDWLYR�HQ��FRQWDFWR�FRQ�OD� UHDOLGDG� YLYLGD� SRU� ORV� HVWXGLDQWHV�� PRWLYD� \� IDFLOLWD� OD� LQWHJUDFLyQ� GH�FRQRFLPLHQWRV�D�ODV�GLVWLQWDV�GLVFLSOLQDV�
(O�GHVHR�GH SURIXQGL]DU�HO�FRQRFLPLHQWR��OD�VROXFLyQ�D�XQ�SUREOHPD��XQD�VLWXDFLyQ�SUREOHPiWLFD�� XQD� DFFLyQ� HQFDPLQDGD� D� UHVROYHUOD�� XQ� DPELHQWH� QDWXUDO�� XQRV�SURSyVLWRV�UHVSHFWR�D�VX�DSOLFDFLyQ�\�XQD�VHULH�GH�PHGLRV�SDUD�VX�UHDOL]DFLyQ��VRQ�SURSXHVWDV�GH�WUDEDMR�TXH�SXHGHQ�GHVHQFDGHQDU�OD�UHDOL]DFLyQ�GH�XQ�SUR\HFWR�TXH�JHQHUD�SURFHVRV�GH�DSUHQGL]DMH�DOWDPHQWH�VLJQLILFDWLYR�
/RV� SUR\HFWRV� SHGDJyJLFRV� FRPR� HVWUDWHJLD� HQFDPLQDGD� D� OD� E~VTXHGD�SODQLILFDGD�GH�VROXFLyQ�D�ORV�SUREOHPDV�GHO�TXHKDFHU�SHGDJyJLFR��VH�FDUDFWHUL]DQ�SRU�
� /D�GLQDPL]DFLyQ�\�PRYLOL]DFLyQ�SHUPDQHQWH��9DUtDQ�VHJ~Q� ODV� QHFHVLGDGHV�\�FRQGLFLRQHV�GHO�FRQWH[WR�\�D�VX�YH]� LPSXOVDQ�OD�WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�HVFRODU�� /D� � SDUWLFLSDFLyQ� � � DFWLYD� � � GH� � � ORV� � � SULQFLSDOHV� � � DFWRUHV� � � GHO� � � TXHKDFHU�������SHGDJyJLFR��5HTXLHUH�GH� IRUPDV�RUJDQL]DGDV�GH�SDUWLFLSDFLyQ�SDUD� ORJUDU� ODV�PHWDV�� /D�JHQHUDFLyQ�GH� LQLFLDWLYDV�HQ�SUR�GH� OD�DXWRQRPtD�HVFRODU��3RU�PHGLR�GH�OD�SUiFWLFD� FROHFWLYD� GH� SODQLILFDFLyQ�� VXUJHQ�SURSXHVWDV�TXH�SRQHQ�HQ� MXHJR� OD�DXWRQRPtD�\�OD�FUHDWLYLGDG�GH�ORV�DFWRUHV�GHO�SURFHVR�� /D� FDQDOL]DFLyQ� GH� UHFXUVRV� \� HVIXHU]RV�� )DFLOLWD� HO� DFFHVR� D� ORV� UHFXUVRV�H[WHUQRV�\�HO�UHFRQRFLPLHQWR�GH�ODV�IRUWDOH]DV�\�RSRUWXQLGDGHV�GHO�PHGLR�



��

� /D�LQWHJUDFLyQ�\�FRUUHODFLyQ�GH�VDEHUHV��$OUHGHGRU�GH�ORV�SUR\HFWRV�VH�LQWHJUDQ�FRQRFLPLHQWRV��H[SHULHQFLDV�\�YDORUHV��DGHPiV�GH�ORV�DSRUWHV�GH�ODV�GLIHUHQWHV�iUHDV�
8QR�GH� ORV� IDFWRUHV�GHWHUPLQDQWHV�SDUD�HO�p[LWR�GH�XQ�SUR\HFWR�HV� OD�DFWLWXG�GHO�GRFHQWH�DO�FRPSDUWLU�ODV�SURSXHVWDV��LQLFLDWLYDV�R�DFWLYLGDGHV�TXH�GHQWUR�GHO�FDPSR�GHO� LQWHUpV� GHO� HGXFDQGR� VXVFLWHQ� JUDQGHV� UHWRV�� VH� OHV� DGMXGLTXH� PD\RU�UHVSRQVDELOLGDG�\�KD\D�VXILFLHQWH�HVSDFLR�SDUD�OD�FUHDWLYLGDG�\�OD�DFWLYLGDG�JUXSDO��'HEHUi�WDPELpQ��DFRQGLFLRQDU�\�WUDQVIRUPDU�HO�HVSDFLR�SDUD�SHUPLWLU�XQ�DPELHQWH�GH�FRQILDQ]D��OLEUH��VHJXUR�\�DJUDGDEOH�
1R�VH�SXHGH�QHJDU�TXH�OD�XELFDFLyQ�GHQWUR�GH�OD�FRQFHSFLyQ�FRQVWUXFWLYLVWD�GH�OD�HGXFDFLyQ�HV�H[FHOHQWH�SDUD�OD�IRUPDFLyQ�VRFLDO�GHO�HVWXGLDQWH��DXQTXH�

�7LHQH� HO� LQFRQYHQLHQWH� GH� TXH� QR� WRGD� OD� PDWHULD� TXH� XQ�LQGLYLGXR�QHFHVLWD FRQRFHU�SXHGH�HQVHxDUVH�HQ�SUR\HFWRV��SRU�OR�TXH�SXHGH�GHMDU�DOJXQDV�ODJXQDV�HQ�HO�DSUHQGL]DMH��VL�HO�PDHVWUR�QR�WLHQH�OD�KDELOLGDG�VXILFLHQWH�SDUD�GHWHFWDUODV���
(Q� PXFKDV� LQVWLWXFLRQHV�� ODV� FODVHV� PDJLVWUDOHV�� FRQ� WRGD� VX� DXWRQRPtD� H�LQGHSHQGHQFLD��KDQ VLGR� UHHPSOD]DGDV�SRU�HO� VLVWHPD�GH�SUR\HFWRV�� ORV�FXDOHV��FRQ� WRGD�VX� IXQGDPHQWDFLyQ� ILORVyILFD��DFWLYLGDGHV�\�REMHWLYRV�ELHQ�GHILQLGRV��VH�FRQYLHUWH� HQ� XQD� YHUGDGHUD� HVWUDWHJLD� HGXFDWLYD� SRU� VX� DPSOLWXG� \� IOH[LELOLGDG��SRVLELOLWD�GHVDUUROODU� XQD�R�PiV�GLVFLSOLQDV��3RU� OR�JHQHUDO��XQ�SUR\HFWR�VLHPSUH�KDFH� SDUWH� GH� ORV� QLYHOHV� RSHUDFLRQDOHV� GH� OD� SODQLILFDFLyQ� \� SURJUDPDFLyQ�HVFRODU�
������ 6LWXDFLRQHV� 6LJQLILFDWLYDV� 'H� OD� RUJDQL]DFLyQ� GH� XQ� 3UR\HFWR� VXUJH� HO�$SUHQGL]DMH� 6LJQLILFDWLYR�� SHUR�� SDUD� ORJUDUOR�� VH� GHEH� SODQWHDU� XQD� VLWXDFLyQ�
� 1(*5(7��-XDQ�&� (O�&RQVWUXFWLYLVPR��8QD�1HFHVLGDG�GH�FDPELR�HQ�HGXFDFLyQ��0p[LFR��7ULOODV��������S����



��

VLJQLILFDWLYD�HQWUH�ORV�HVWXGLDQWHV�\�HO�PDHVWUR��VLHQGR�pVWH�~OWLPR�TXLHQ�HVWLPXOD�ORV�PRPHQWRV�GH�OD�VLJQLILFDFLyQ�
(O� DSUHQGL]DMH� VLJQLILFDWLYR� HV� LQGLVSHQVDEOH� SDUD� DOFDQ]DU� XQD� YHUGDGHUD�FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� SRUTXH� �YD� PiV� DOOi� GH� OD� PRGLILFDFLyQ� R�FRQGLFLRQDPLHQWR�GH�OD�FRQGXFWD�\�HV�FODUDPHQWH�SHUWLQHQWH�SDUD�HO�DSUHQGL]DMH��HO�GHVDUUROOR�GH�FRQFHSWRV�\�OD�UHVROXFLyQ�GH�SUREOHPDV�����
/DV� 6LWXDFLRQHV� 6LJQLILFDWLYDV� VRQ� KHUUDPLHQWDV� SHGDJyJLFDV� EDVDGDV� HQ� OD�LQWHUDFFLyQ�VRFLDO��RFXUUHQ�HQ� ORV�FRQWH[WRV�QDWXUDOHV�GH� OD�HVFXHOD�\�GHO�DXOD�\�HQFXHQWUDQ�VX�VHQWLGR�HQ� OR�VLJQLILFDWLYR�GH�OD�YLGD�FRWLGLDQD��/DV�SURSXHVWDV�GH�WUDEDMR�VRQ�XQ�PDQDQWLDO� LQDJRWDEOH�\�HV�QHFHVDULR�HVWDU� VHQVLELOL]DGRV�D� WRGDV�ODV�LGHDV��(O�GHVERUGH�GH�OD�LPDJLQDFLyQ�FUHD�ORV�PXQGRV�SRVLEOHV�
(O�HQWRUQR�VRFLDO�\�HO�FRQWH[WR�FXOWXUDO�VRQ�DVSHFWRV�GHO�DSUHQGL]DMH�RULHQWDGRV�D�FRQVWUXLU� HO� FRQRFLPLHQWR� \� D� FRPSUHQGHU� OD� YLGD� HQ� FXOWXUD�� YLQFXODQGR� DVt�� OD�HGXFDFLyQ�D�OD�YLGD��$O�LQWHJUDU�OD�UHDOLGDG�\�DERUGDUOD�VLVWHPiWLFDPHQWH��JHQHUDQ�HQ� ORV� HGXFDQGRV��DFWLWXGHV�SRVLWLYDV�KDFLD� OD�SURGXFFLyQ�GHO� FRQRFLPLHQWR�\� OD�FRPSUHQVLyQ�KLVWyULFD�GH�OD�FXOWXUD�HQ�OD�TXH�HVWiQ�LQPHUVRV�
8QD�YH]� HVWDEOHFLGRV� ORV� UXPERV�GH� ODV�DFFLRQHV��SUHYLDPHQWH�FRQFHUWDGDV��VX�GHVDUUROOR�HV�XQ�YLDMH�DO�FRQRFLPLHQWR��FRQ�HO�HQWXVLDVPR�H�LPSXOVR�D�OD�HMHFXFLyQ�GH� ODV� WDUHDV�� (O� FRQRFLPLHQWR� DSOLFDGR� HQ� ODV� MRUQDGDV� VH� FRQVWUX\H� FRQ�VLJQLILFDGR��)LQDOPHQWH��OD�HYDOXDFLyQ�FXDOLWDWLYD�MXHJD�XQ�SDSHO�IXQGDPHQWDO�SDUD�GHILQLU HO�UHVXOWDGR�GHO�WUDEDMR��OD�SDUWLFLSDFLyQ�\�HO�DSUHQGL]DMH��(V�HO�PRPHQWR�GH�OD�DOHJUtD�VROLGDULD��GH�OD�YLGD�
������8QD�HGXFDFLyQ�QXHYD�SDUD�JHQWH�QXHYD��8QD�FDUDFWHUtVWLFD�GH�OD�HVSHFLH�KXPDQD� HV� VX� FDUiFWHU� GH� LQFRPSOHWXG� HQ� HO� PRPHQWR� GH� QDFHU� \� SDUD� VX�
�� 7</(5��5DOS��&LWDGR�SRU�129$.��-RVHSK��7HRUtD�GH�OD�(GXFDFLyQ��0p[LFR��$OLDQ]D���������S���



��

VXSHUYLYHQFLD� GHEH� WUDQVIRUPDU� HO� HQWRUQR� \� DVt� VXSOLU� VXV� QHFHVLGDGHV�� (VWD�WUDQVIRUPDFLyQ� HV� SRVLEOH� JUDFLDV� D� VX� �SUHGLVSRVLFLyQ� D� OD� VRFLDELOLGDG�� FRQ� OR�FXDO� KD� VLGR� SRVLEOH� OD� FRQVWUXFFLyQ� � GH� XQD� FLYLOL]DFLyQ� HQ� XQ� SURFHVR� TXH� KD�GXUDGR�PLOHQLRV�
/D� UHFUHDFLyQ� KDFH� SDUWH� GH� OD� IRUPDFLyQ� LQWHJUDO�� OD� FXDO� HV� XQD� VLWXDFLyQ�SUHRFXSDQWH� SDUD� ORV� HVWDEOHFLPLHQWRV� HGXFDWLYRV�� SDUD� ODV� LQVWLWXFLRQHV� TXH�FDUHFHQ�GH�HVWH�DPELHQWH�
(Q� ORV� ~OWLPRV� DxRV� VH� KD QRWDGR� PD\RU� SUHRFXSDFLyQ� SRU� SDUWH� GHO� JRELHUQR�KDFLD�ORV�FDPSRV�GH�UHFUHDFLyQ�\�GHSRUWH��ORV��FXDOHV�EXVFDQ�OD�IRUPDFLyQ�LQWHJUDO�GH� ORV� QLxRV� \D� TXH� HVWiQ� HVWLSXODGRV� HQ� OD� &RQVWLWXFLyQ� 3ROtWLFD� \� GHPiV�HVWDPHQWRV�
/D�UHFUHDFLyQ�VLUYH�FRPR�EDVH�GH�OD�SHGDJRJtD�DFWLYD��GRQGH�IXQGDPHQWDOPHQWH�VH� ORJUD� HO� GHVDUUROOR� HQ� OD� HGDG� HVFRODU� \� OD� RFXSD� HO� HVWXGLDQWH� KRUDV�ODUJXtVLPDV�GH�FRQFHQWUDFLyQ��HQVD\RV�\�HMHUFLFLRV�SDUD� ORJUDUORV��'H�DOOt�TXH�HO�MXHJR� HV� XQ� SHUtRGR� HVSHFtILFR� TXH� WLHQH� HO� QLxR� SDUD� H[SUHVDUVH�HVSRQWiQHDPHQWH�\�OLEUHPHQWH��/RV�MXHJRV�SXHGHQ�VHU�PX\�YDULDGRV��VHQFLOORV�\�FRPSOHMRV�� GH� DFXHUGR� D� HOOR� UHTXLHUH� GH� XQ� PDWHULDO� TXH� EULQGH� VHJXULGDG� \�SDUWLFLSDFLyQ�FRQ�ORV�GHPiV�
(O�GHVDUUROOR�LQWHJUDO�GHO�QLxR�QR�SXHGH�ORJUDUVH�LQGHSHQGLHQWHPHQWH�QL�HQ�IRUPD�DLVODGD�GH�ODV�FRQGLFLRQHV��ItVLFDV��DPELHQWDOHV�\�FXOWXUDOHV�GRQGH�KD�QDFLGR�\�VH�KD� GHVDUUROODGR��6L� OD� LQVWLWXFLyQ� SUHWHQGH� OOHYDU� XQ� SURFHVR�HGXFDWLYR�� DIHFWLYR��HVWH�GHEH� UHVSRQGHU�D� ODV�QHFHVLGDGHV�GH� ORV�HGXFDQGRV��FUHDQGR�FRQGLFLRQHV�SDUD�TXH�HO� LQGLYLGXR�SXHGD�UHVROYHU�VXV�SUREOHPDV�GH�RUGHQ�LQWHUQR�\�GH�RUGHQ�VRFLDO�TXH�OR�URGHDQ��6L� XQD� HGXFDFLyQ� QR� OH� SHUPLWH� DO� KRPEUH� PHMRUDU� VXV�SRVLELOLGDGHV� GH� VXEVLVWHQFLD�� GH� SURWHFFLyQ�� GH� DIHFWR�� GH�FRQRFLPLHQWR��GH�SDUWLFLSDFLyQ��GH�FUHDFLyQ��GH�RFLR��GH�LGHQWLGDG�



��

\� OLEHUWDG��SRU�PX\�HUXGLWD�\�VRILVWLFDGD�TXH�HOOD�SXHGD�VHU�R�SRU�PXFKRV� FRPSXWDGRUHV� TXH� XWLOLFH�� R� SHVH� D� VHU� LPSDUWLGD� SRU�SURIHVRUHV� SUHVWLJLRVRV� R� HQ� DXODV� XOWUDPRGHUQDV�� QR� HV� GH�FDOLGDG����
6L�WRGRV�SXGLHUDQ�DSURSLDUVH�GH�OR�TXH�DILUPD�OD�FDUWD�PDJQD��OD�/H\�*HQHUDO�GH(GXFDFLyQ�HQ�OR�TXH�KDFH�UHIHUHQFLD�D�OD�SHGDJRJtD�DFWLYD�\�FRQ�ODV�FRQGLFLRQHV�VRFLDOHV��HFRQyPLFDV��SROtWLFDV��WHFQROyJLFDV�\�KXPDQDV�DGHFXDGDV��OD�HGXFDFLyQ�FRORPELDQD�PHMRUDUtD�HQRUPHPHQWH�
(O�FDPELR�HV�QHFHVDULR�\�OHJtWLPR�HV�GHFLU��TXH�HV�GHVHDGR�\ SURPRYLGR�SRU�ORV�HGXFDGRUHV� MXQWR� FRQ� OD� FRPXQLGDG�� 4XLHQHV� GH� XQD� X� RWUD� PDQHUD� HVWiQ�FRPSURPHWLGRV�FRQ�OD�HGXFDFLyQ��WLHQHQ�OD�QHFHVLGDG��OD�FDSDFLGDG��HO�LQWHUpV��HO�FRPSURPLVR�GH�GLQDPL]DU�OD�FRQVWUXFFLyQ�GH�XQ�PHMRU�SRUYHQLU�
(O� FDPELR� HV� OHJDO� SRUTXH� H[LVWHQ� WRGDV� ODV� QRUPDV� TXH� OHJDOL]DQ� SURFHVRV�UHQRYDGRUHV�� (VWD� HV� XQD� IRUPD� GH� YHU� \� DVXPLU� OD� &RQVWLWXFLyQ� 3ROtWLFD� \� ODV�QRUPDV�TXH� LQWHJUDQ�HO� FyGLJR� HGXFDWLYR� \� WLHQHQ� OD� SRVLELOLGDG� GH� FRQVLGHUDUOR�FRPR� LQVWUXPHQWRV� TXH� OHJDOL]DQ� ORV� SDFWRV� VRFLDOHV�� TXH� GDQ� IXHU]D� D� ORV�FRPSURPLVRV�� (Q� FRQVHFXHQFLD� HV� OD� YROXQWDG� GH� EXVFDU� FRQMXQWDPHQWH� XQD�PHMRU�FDOLGDG�GH�OD�HGXFDFLyQ�\�GH�FRQWULEXLU�FRQ�HOOR�D�OD�FDOLGDG�GH�YLGD�GH�ORV�HVWXGLDQWHV�
������&DUDFWHUtVWLFDV�GHO�DSUHQGL]DMH��/DV�DFWLYLGDGHV�FRQ�HO�HVWXGLDQWH�GHEHQ�VHU�HVWUXFWXUDGDV�\�DGHFXDGDV�D�VX�QLYHO��FXDQGR�HO�DOXPQR�HVWi�HQ�XQD�DFWLYLGDG�TXH�UHVSRQGH�D�VXV�LQWHUHVHV�\�VDEH�TXp�TXLHUH�\�D�GyQGH�YD��QR�HVSHUD�TXH�HO�SURIHVRU�OH�LQGLTXH�OD�IRUPD�GH�UHDOL]DUOR��pO�EXVFD��SURSRQH�\�HMHFXWD�WUDEDMRV�TXH�FUHH�QHFHVDULRV�SDUD�FXPSOLU�VX�REMHWLYR�

�� )$&81'2��$QJHO��52-$6�&DUORV��/D�FDOLGDG�GH�OD�HGXFDFLyQ��FRPR�HQWHQGHUOD�\�HYDOXDUOD�%RJRWi��)XQGDFLyQ�SDUD�OD�HGXFDFLyQ�VXSHULRU��)(6����������S����



��

'HQWUR�GH�VX�WLHPSR�OLEUH�HO�HVWXGLDQWH�LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV�ItVLFDV�� LQWHOHFWXDOHV��HPRFLRQDOHV� \� VRFLDOHV�SXHGH�SDUWLFLSDU� \�DFWXDU�HQ� WRGRV�ORV�HYHQWRV�GH�DFXHUGR�D�VXV�SRVLELOLGDGHV�GH�GHVDUUROOR�
�/D�IDPLOLD�UHSUHVHQWD�OD�FpOXOD�EiVLFD�GH�OD�FRPXQLGDG�\�FRQVWUX\H�HO�SULPHU�DJHQWH�HGXFDWLYR�\�VH�DPSOLD�HQ�OD�FRPXQLGDG��$O�FXPSOLU�VX� IXQFLyQ� GH� SURSLFLDU� XQ� SURFHVR� GH� VRFLDOL]DFLyQ� HQWUH� ORV�PLHPEURV�GHO�JUXSR�\�GDU�VROXFLRQHV�D�VXV QHFHVLGDGHV�� ��

������(O�GLVHxR�GHO�PHGLR�DPELHQWH� (O�PHGLR�DPELHQWH�TXH�URGHD�DO�HGXFDQGR�SXHGH�\�GHEH�SUHSDUDUVH��GLVHxDUVH�FRPR�HQWRUQR�GH�DSUHQGL]DMH�SDUD�LQIOXHQFLDU�VX�HVWUXFWXUD�FRJQLWLYD�\�YDORUDWLYD�HQ�OD�SHUVSHFWLYD�GH�VX�IRUPDFLyQ�
(O� PHGLR� DPELHQWH� QDWXUDO� \� VRFLR� FXOWXUDO� HVWUXFWXUDGR� HQ� ULFRV� GLVHxRV�LQWHUDFWLYRV� \� GH� DSUHQGL]DMH�� TXH� UHVSHWHQ� OD� FUHDWLYLGDG� HVSRQWiQHD� GHO�HVWXGLDQWH��SXHGH�HMHUFHU�LQIOXHQFLD�VREUH�OD�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG�LQWHJUDO�GHO�HVWXGLDQWH�
$�SDUWLU�GH� ORV����DxRV��HO�SHQVDPLHQWR�GHO�HVWXGLDQWH� � �HV�DEVWUDFWR��KLSRWpWLFR�GHGXFWLYR�\�VH�SURGXFH�OD�LQVHUFLyQ�HQ�OD�VRFLHGDG�DGXOWD�
3LDJHW� GHWHUPLQy� FLHUWDV� HGDGHV� TXH� QR� OLPLWDQ� HQ� QLQJ~Q�PRPHQWR� DO� QLxR�� DO�SDVDU� GH� XQ SHUtRGR� D� RWUR�� (Q� VXV� LQYHVWLJDFLRQHV� REVHUYy� TXH� HQ� QLxRV� GH�FLHUWDV�HGDGHV��VX�GHVDUUROOR�LQWHOHFWXDO�HV�VLPLODU��3RU�HMHPSOR��DQDOL]DQGR�D�ORV�QLxRV� GH� GLIHUHQWHV� HGDGHV� HQ� HO� WUDEDMR� GH� ILFKDV�� ORV� PiV� SHTXHxRV� VH�LQWHUHVDEDQ�SRU�IRUPDU�WRUUHV�R�KDFHU�GLIHUHQWHV�ILJXUDV��OR�FXDO�FRUUHVSRQGH�D XQD�HWDSD�JUiILFD��OXHJR��ORV�QLxRV�GH�HGDG�PiV�DYDQ]DGD�WUDWDEDQ�GH�DJUXSDUODV�SRU�FODVHV�� VLJXLHQGR� XQ� FULWHULR� OyJLFR�� SHUR� QR� ODV� FODVLILFDEDQ� GH� DFXHUGR� FRQ� OD�FXDOLGDG��VLQR�TXH�VH�OLPLWDEDQ�D�FODVLILFDU�FRPELQDQGR��(V�OD�HWDSD�HQ�TXH�HO�QLxR�KDFH�DJUXSDFLRQHV�SUH�OyJLFDV�
�� 3,$*(7��-HDQ��/D�FUHDFLyQ�HQ�HO�QLYHO�SUH�HVFRODU��0HGHOOtQ��7ULOODV��������3����



��

3RU� ~OWLPR�� HO� QLxR� FRPSUHQGH� HO� VLVWHPD� GH� FODVLILFDFLyQ� \� SXHGH� FRQWHVWDU�SUHJXQWDV� UHODFLRQDGDV� R� LQFOXVLyQ� GH� FODVHV� FXDQGR� GLIHUHQFLD� FXDOLGDGHV��PDWHULDO��HWF��HVWD�HWDSD�VH�GHQRPLQDUi�GH�RSHUDFLRQHV�FRQFUHWDV�
/D�HVFXHOD�GH 3LDJHW�HV�DFWLYD��SRUTXH�VH�IXQGDPHQWD�HQ�ORV� MXHJRV��SRU�PHGLR�GH� ORV� FXDOHV� HO� QLxR� GHVDUUROOD� VX� LQWHOLJHQFLD� \� VXV� FDSDFLGDGHV�� /RV� MXHJRV�EULQGDQ� GLIHUHQWHV� SRVLELOLGDGHV� GH� DSUHQGL]DMH�� GHVGH� TXH� QDFH�� HO� QLxR� SRU�FDVXDOLGDG� WURSLH]D� FRQ� H[SHULHQFLDV� TXH� OH� SURGXFHQ� SODFHU�� HQWRQFHV�� HO� QLxR�EXVFD�UHSHWLU�OD�H[SHULHQFLD��HPSOHDQGR�VXV�KDELOLGDGHV�LQWHOLJHQWHPHQWH�
$�PHGLGD�TXH� YD� FUHFLHQGR�� VH� YDQ�DPSOLDQGR�VXV�HVWUXFWXUDV�PHQWDOHV�� VH� YD�DVLPLODQGR� OD� LQIRUPDFLyQ� HQ� HO� VLVWHPD� PHQWDO� \� WLHQH�PiV� FDPSR� GH� DFFLyQ��HPSLH]D�D�UHIOH[LRQDU�HQ� ORV�GLIHUHQWHV�PHFDQLVPRV�\�FDGD�YH]�VX�SHQVDPLHQWR�HV�PiV�FRPSOHMR�

�(O� PDHVWUR� GH� OD� HVFXHOD� SDUD� SHQVDU� QR� QHFHVLWD� VDEHU� ORV�GHWDOOHV�GH�XQD�WHRUtD�DGHFXDGD�DO�SHQVDPLHQWR�QL�GH�VX�GHVDUUROOR��LPSOtFLWDPHQWH�XWLOL]D�OD�WHRUtD�HQ�ODV�DFWLYLGDGHV�GLDULDV�GHO�DXOD��/D�HVWUXFWXUD� GH� OD� HVFXHOD� OH� GD� HO� DSR\R� \� HO� PDUFR� REMHWLYR� TXH�EULQGD�OD�RSRUWXQLGDG�\�HO�HVWtPXOR�SDUD�KDFHUOR���
3DUD� 3LDJHW�� HO� QLxR� DGTXLHUH� HVWUXFWXUDV� PHQWDOHV� GHELGR� D� VX� FRQWLQXD�LQWHUDFFLyQ�FRQ�HO�PHGLR�DPELHQWH��(O� QLxR�DO� QDFHU� FRPLHQ]D�D� LQWHUDFWXDU�FRQ�pVWH� \� HVWD� LQWHUDFFLyQ� GHWHUPLQD� XQD� UHRUJDQL]DFLyQ� GH� HVWDV� HVWUXFWXUDV�� $O�GHVDUUROODU�QXHYDV�HVWUXFWXUDV�PHQWDOHV��VH�SURGXFH�XQ�FDPELR�HQ�QXHVWUD�IRUPD�GH�DFWXDU�\�WDPELpQ�HQ�DTXHOOR�TXH�QRV�URGHD�
�������)DFWRUHV�TXH�LQWHUYLHQHQ�HQ�HO�GHVDUUROOR�LQWHOHFWXDO0DGXUDFLyQ� 6HJ~Q�3LDJHW�� OD� LQWHOLJHQFLD�\� OD�PDGXUDFLyQ�HVWiQ�HQ� LQWHUDFFLyQ�FRQ�HO�PHGLR�DPELHQWH�HQ�HO�GHVDUUROOR� LQWHOHFWXDO��$�PHGLGD�TXH�HO�QLxR�FUHFH��DGTXLHUH�XQ�PD\RU�Q~PHUR�GH�HVWUXFWXUDV�PHQWDOHV�\�HO�GHVDUUROOR�SURJUHVLYR�GH�ODV�KDELOLGDGHV�PRWULFHV�\�SHUFHSWLYDV�



��

([SHULHQFLDV� ItVLFDV� (O� QLxR� GHVGH� VX� QDFLPLHQWR� H[SHULPHQWD� GLIHUHQWHV�VLWXDFLRQHV� FRQ� GLIHUHQWHV� REMHWRV�� (VWD� UHODFLyQ� GHO� QLxR� FRQ� ORV� REMHWRV� OH�SHUPLWH DGTXLULU� XQD� QRFLyQ� FODUD� \� DSURSLDGD� GH� HOORV�� (O� QLxR� DFW~D� VREUH�REMHWRV��ORV�SHUFLEH�SRU�PHGLR�GH�ORV�VHQWLGRV�\�GHWHUPLQD�VXV�FXDOLGDGHV�
,QWHUDFFLyQ�6RFLDO� (O�QLxR�DGTXLHUH�FRQRFLPLHQWRV�SRU�PHGLR�GH�ODV�UHODFLRQHV�FRQ� RWUDV� SHUVRQDV�� HVFXFKD� GLIHUHQWHV� FODVHV� GH� FRQFHSWRV� TXH� � DQDOL]D� GH�DFXHUGR� FRQ� VXV� SURSLDV� HVWUXFWXUDV�� DOJXQDV� YHFHV� DVLPLODQGR�� \� RWUDV��DILDQ]DQGR�ORV�FRQRFLPLHQWRV�
(TXLOLEUDFLyQ� (V� IXQGDPHQWDO� HQ� OD� � WHRUtD� GH� 3LDJHW�� ,QWHJUD� D� ORV� IDFWRUHV�DQWHULRUHV�� \� HQ� FRPSHQVDFLyQ� OD PHQWH� GHO� QLxR� \� OD� UHDOLGDG� LQIOX\HQ�QRWDEOHPHQWH�HQ�HO�GHVDUUROOR�LQWHOHFWXDO�
(O�DSRUWH�GH�3LDJHW�D�OD�HGXFDFLyQ�HV�GH�JUDQ�LPSRUWDQFLD�\�SUHVWLJLR�UHFRQRFLGR��VXV� LQYHVWLJDFLRQHV� VREUH� HO� GHVDUUROOR� GH� OD� LQWHOLJHQFLD� KDQ� DSURSLDGR�SRVWHULRUHV�HVWXGLRV�H�LQYHVWLJDFLRQHV�VREUH�OD�HYROXFLyQ�GHO�FRQRFLPLHQWR�LQIDQWLO��DVt�FRPR�OD�DSOLFDFLyQ�GH�ORV�HVWXGLRV�GHO�GHVDUUROOR�HYROXWLYR�GHO�QLxR�DO�SURFHVR�HGXFDWLYR�
3DUD� 3LDJHW�� HO� SURFHVR� GH� OD� HGXFDFLyQ� QR� GHEH� FHxLUVH� GHPDVLDGR� D� ODV�SRVLELOLGDGHV�TXH�PDUFD�FDGD�HVWDGLR��VLQR�PiV�ELHQ�FRQVLGHUy�TXH�ORV�HVWDGLRV�QR� VH� FRUUHVSRQGHQ� FRQ� HGDGHV� DEVROXWDV� \� VH� REVHUYDQ� DFHOHUDFLRQHV� R�UHWUDVRV��VHJ~Q�ORV�GLYHUVRV�PHGLRV�VRFLDOHV�\�OD�H[SHULHQFLD�DGTXLULGD�
������&DOLGDG� HGXFDWLYD�� �6HJ~Q� OD� 81(6&2� OD� YDORUDFLyQ� GH� OD� FDOLGDG� GH� OD�HGXFDFLyQ�VH�SXHGH�DERUGDU�GHVGH�GLVWLQWRV�QLYHOHV�
x &DOLGDG� GH� OD� HGXFDFLyQ� GHVGH� HO� FRQWH[WR� PLFUR� �HVFXHOD� � VDOyQ� GH�FODVH��� (Q� HVWH� QLYHO�� VH� KD� HQIDWL]DGR� HQ� ORV� ORJURV� FXUULFXODUHV� GH� ORV�



��

DOXPQRV�� �\� OD�FDOLGDG� �VH�HYDO~D�HQ�UHODFLyQ�FRQ�ORV�FXUUtFXORV��SURFHVRV�GH�HQVHxDQ]D�\�ORV�IDFWRUHV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV�
x &DOLGDG� GH� OD� HGXFDFLyQ� HQ� WpUPLQRV� GH� OD� UHODFLyQ� �HVFXHOD� �FRPXQLGDG�� (Q�HVWH�QLYHO�� VH�KD�HQIDWL]DGR�HQ�HO� DSUHQGL]DMH�GH�DVSHFWRV�UHOHYDQWHV� SDUD� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� GH� OD� FRPXQLGDG�� HQ� ODV�IRUPDV�\�H[SUHVLRQHV�FXOWXUDOHV�HQWUH�pVWD�\�OD�HVFXHOD��\�OD�FDOLGDG�VH�HYDO~D�HQ� WpUPLQRV� GH� OD� IXQFLyQ� TXH� OD� HVFXHOD� FXPSOH� HQ� OD� UHVROXFLyQ� GH� ODV�H[SHFWDWLYDV�GH�OD�FRPXQLGDG�HVSHFtILFD�
x &DOLGDG�GH�OD�HGXFDFLyQ�HQ�WpUPLQRV�GH�OD�UHODFLyQ��HVFXHOD�� VRFLHGDG���(Q� HVWH� QLYHO�� VH� PLUD� OD� FDSDFLGDG� GH� OD� HVFXHOD� SDUD� UHVSRQGHU� D� ORV�UHTXHULPLHQWRV� GH� OD� VRFLHGDG� HQ� VX� FRQMXQWR�� VH� HYDO~D�� SRU� WDQWR�� HQ�WpUPLQRV� GH� OD� FDSDFLGDG� GHO� VLVWHPD� HGXFDWLYR� SDUD� DSUR[LPDUVH� DO� LGHDO�KXPDQR�GH�OD�VRFLHGDG�HQ�FDGD�FRQWH[WR����
'HVGH� ORV� LQLFLRV� GH� OD�HGXFDFLyQ�VH�KD�KDEODGR�GH� �&DOLGDG�GH� OD�(GXFDFLyQ���SHUR� HVWD� KD� HVWDGR�PDUFDGD� SRU� HO�PRPHQWR� KLVWyULFR� \� ORV� REMHWLYRV� TXH�HOOD�SHUVLJXH�HQ�HVH�GHWHUPLQDGR�PRPHQWR��GH�DKt�TXH�VHD�GLItFLO�GDU�XQD�GHILQLFLyQ�HVSHFtILFD�GH�HOOD�
(Q�OD�pSRFD�FRQWHPSRUiQHD�� OD�FDOLGDG�GH�OD�HGXFDFLyQ�HVWi�GHWHUPLQDGD�SRU�OD�WUDVFHQGHQFLD�GHO�KRPEUH�HQ�HO�SODQR�VRFLDO�\�HQ�HVSHFLDO�GH�OD�WUDQVIRUPDFLyQ�GH�VX� UHDOLGDG�� \�SDUD� ORJUDUOR�� VH�QHFHVLWD�HVWDU�DFWXDQGR�EDMR�XQ�VLVWHPD�QDWXUDO�DELHUWR��SDUD�ORJUDU� OD�IRUPDFLyQ�GH�XQ�KRPEUH�OLEUH�TXH�FRQVWUX\D�XQD�VRFLHGDG�GHPRFUiWLFD�\�SUyVSHUD�

�� 81(6&2��0HGLFLyQ�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ��SRU�TXp��FyPR�\�SDUD�TXp��6DQWLDJR�GH�&KLOH���������S����



��

3DUD� ORJUDU� FDPELDU� HVWD� PDOD� FDOLGDG� HGXFDWLYD�� OR� TXH� VH� QHFHVLWD� HV� XQD��5(,1*(1,(5,$��� � R� VHD�� OD� IRUPD� PRGHUQD� GH� UHKDFHU� RUJDQL]DFLRQHV��TXLWiQGROHV� WRGRV� ORV� YLFLRV� GH� IXQFLRQDPLHQWR�TXH�SXHGDQ� WHQHU�SDUD�KDFHUODV�PiV�HILFLHQWHV��HILFDFHV��HIHFWLYDV�\�UHOHYDQWHV�
(V� QHFHVDULR�� WDPELpQ�� TXH� FDGD� XQR� GH� ORV� SDUWLFLSDQWHV� HQ� HVWH� SURFHVR��UHFRQR]FD�TXH�VH�HVWi�IDOODQGR�\�TXH�GHEH�DSRGHUDUVH�GH�ORV�GLIHUHQWHV�SDSHOHV�DVLJQDGRV�SDUD�SDUWLFLSDU�HQ�ORV�FDPELRV�TXH�VHDQ�QHFHVDULRV�
3HUR�� DGHPiV� GH� HVH� �TXHUHU� FDPELDU�� SDUD� TXH� OD� UHIRUPD� VHD� HIHFWLYD�� HO�JRELHUQR� GHEH� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� GHO� PDHVWUR�� GDQGR� PD\RU�SDUWLFLSDFLyQ�D� WRGRV� ORV�HVWDPHQWRV� LQYROXFUDGRV�HQ�HVWH�SURFHVR�SDUD�TXH�DVt�VH� HODERUHQ� SURJUDPDV� DFRUGHV� D� ODV� QHFHVLGDGHV�SDUWLFXODUHV� GH� FDGD� UHJLyQ��GRQGH�H[LVWD�XQD�PD\RU�SDUWLFLSDFLyQ�SRU�SDUWH�GHO�HVWXGLDQWH�
7RGDV�ODV�DFFLRQHV�GHEHQ�VHU�FRKHUHQWHV�FRQ�SODQHV�HGXFDWLYRV�GH�OD�LQVWLWXFLyQ�\� FRQ� ODV� SROtWLFDV� QDFLRQDOHV� \� UHJLRQDOHV�� SHUR� SULPRUGLDOPHQWH� GHEHQ�DGHFXDUVH�D�ODV�FDUDFWHUtVWLFDV�VRFLR�FXOWXUDOHV�GH�FDGD�UHJLyQ�
/DV�UHIRUPDV�HGXFDWLYDV�GH�ORV�~OWLPRV�WLHPSRV��SURSHQGHQ�SRU�XQ�PHMRUDPLHQWR�GH�OD�FDOLGDG�HGXFDWLYD��EXVFDQGR�VLHPSUH�HO�DFFHVR�\�OD�UHWHQFLyQ�HVFRODU�
3DUD� ORJUDU�XQD�FDOLGDG�HGXFDWLYD�FX\R�REMHWLYR�VHD� OD� IRUPDFLyQ�GH�XQ�KRPEUH�OLEUH� \� OD� FRQVWUXFFLyQ� GH� XQD� VRFLHGDG� GHPRFUiWLFD� \� SUyVSHUD�� ORV�DGPLQLVWUDGRUHV� GH� ORV� HVWDEOHFLPLHQWRV� GHEHQ� SURSLFLDU� ODV� FRQGLFLRQHV� SDUD�SDVDU�GH�XQ�VLVWHPD�QDWXUDO�FHUUDGR�D�XQD�VLVWHPD�QDWXUDO�DELHUWR�
/DV� LQVWLWXFLRQHV� HGXFDWLYDV� VH� KDQ� GHGLFDGR� D� FXPSOLU� QRUPDV� \� UHJODPHQWRV�GDGRV� SRU� XQ� VLVWHPD� FHQWUDO�� TXH� HQ� QLQJ~Q� PRPHQWR� WLHQHQ� HQ� FXHQWD� ODV�FDUDFWHUtVWLFDV� UHJLRQDOHV��6H�KDQ�HQFHUUDGR�HQ� VX�PXQGR�� VLQ� WHQHU�HQ� FXHQWD�



��

TXH�DOOt��PX\�FHUFD�GH�HOODV��VH�HQFXHQWUD�OD�UHDOLGDG�TXH�HVSHUD�D�JULWRV�OD�D\XGD�SDUD�VROXFLRQDU�ORV�SUREOHPDV�TXH�VH�YLHQHQ�D�GLDULR�
/RV� HGXFDGRUHV� VH� KDQ GHGLFDGR� D� VHU� XQRV� VLPSOHV� WUDQVPLVRUHV� GH�FRQRFLPLHQWRV� \� HQ� DOJXQRV� FDVRV� GH� XQ� FDPELR� GH� FRQGXFWD� TXH� \D� HVWDED�SUHYLVWR��3DUD�TXH�HO�PDHVWUR�FXPSOD�VX�YHUGDGHUR�SDSHO�IDFLOLWDGRU��SULPHUR�TXH�WRGR�GHEH��DGXHxDUVH�GH�VX�SDSHO��SDUD�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR�PDHVWUR�GHO�SURFHVR��\�HVR�VH��FRQVHJXLUi�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ��GH�OD�SUREOHPDWL]DFLyQ�\�GHO�FRPSURPLVR�TXH�VH�DGTXLHUD�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�
(O� FHQWUR� GRFHQWH� GHEH� RULHQWDUVH� KDFLD� OD� UHDOLGDG� H[WHUQD�� FRQVLGHUDQGR� D� OD�HVFXHOD�SDUDOHOD�FRPR�DOJR�TXH�KDFH�SDUWH�GHQWUR�GH� ODV�DFWLYLGDGHV�HVFRODUHV��GRQGH� ORV� HGXFDGRUHV� SDUWLFLSHQ� DFWLYDPHQWH� GH� ORV� IHQyPHQRV� VRFLDOHV� GH�SURGXFFLyQ��GLVWULEXFLyQ�\�FRQVXPR�
������ (O� DSUHQGL]DMH VLJQLILFDWLYR�� 8QD� DOWHUQDWLYD� SDUD� PHMRUDU� OD� FDOLGDG�HGXFDWLYD� )UHQWH�D�OD�WDQ�FULWLFDGD�\�SRFR�VXSHUDGD�WHQGHQFLD�GH�OD�HGXFDFLyQ�D�FHQWUDU�VX�TXHKDFHU�HQ�OD�FRPXQLFDFLyQ�YHUEDO��VH�YH�OD�QHFHVLGDG�GH�HQULTXHFHU�ORV� SURFHVRV� FRPXQLFDWLYRV� HQ� OD� HVFXHOD� � \� DILUPDU� OD� LQGLYLGXDOLGDG� FRPR�XQD�FRQVWUXFFLyQ�GH�LGHQWLGDG�VRFLR�FXOWXUDO��TXH�OH�SHUPLWD�FRQVWUXLU�OR�SURSLR��TXH�OH�JDUDQWLFH� OD� DXWRH[SUHVLyQ� \� OD� DXWRQRPtD�� FRQGLFLRQHV� LQGLVSHQVDEOHV� SDUD� HO�FDPELR� VRFLDO�� � ,JXDOPHQWH� XWLOL]DU� HO� �VLOHQFLR�� FRPR� IRUPD� SULYLOHJLDGD� SDUD�FRPSUHQGHU�\�FUHDU�
(V� PX\� LPSRUWDQWH� HQWHQGHU� TXH� ODV� FRPSHWHQFLDV� JUiILFDV� HQ� OD� HVFULWXUD� VH�GHVDUUROODQ�PiV�PHGLDQWH� OD� IDPLOLDUL]DFLyQ� H� LQPHUVLyQ� HQ� OD� OHQJXD� HVFULWD� TXH�PHGLDQWH� OD� LQVWUXFFLyQ� HVSHFtILFD�� � /D� IDPLOLDUL]DFLyQ� VH� UHILHUH� DO� FRQWDFWR� FRQ�SURGXFFLRQHV�FXOWXUDOHV��D�OD�HODERUDFLyQ�GH�WH[WRV�\�VX�SURGXFFLyQ�



��

3DUD� HO� GHVDUUROOR� GH� OD� H[SUHVLyQ� RUDO� \� HVFULWD�� EDVWD� FRQ� XELFDU� XQD�VLWXDFLyQ�VLJQLILFDWLYD��HQ�OD�TXH�VH�LQYROXFUH�DO�HVWXGLDQWH�GLUHFWDPHQWH�HQ�VX�YLGD�FRWLGLDQD�HQ� XQ� SURFHVR� GLQiPLFR� GH� WDUHDV� SUiFWLFDV�� WRPDQGR� FRQFLHQFLD�� DFHSWDQGR� HO�SUREOHPD� \� EXVFDQGR� SRVLEOHV� VROXFLRQHV�� SDUWLHQGR� GH� OR� ³FRQRFLGR� D� OR�GHVFRQRFLGR´���������
&RPR�GRFHQWHV�HO�FRPSURPLVR�HV�WUDEDMDU��HQ�OD�WUDQVIRUPDFLyQ�GH�OD�(GXFDFLyQ�\�SDUD� ORJUDUOR� QDGD� PiV� LPSRUWDQWH� TXH� SHUPLWLUOH� DO� QLxR� H[SUHVDUVH� OLEUHPHQWH��FRPR�OR�PHQFLRQD�OD�&RQVWLWXFLyQ��

�6H� JDUDQWL]D� D� WRGD� SHUVRQD� OD� OLEHUWDG� GH� H[SUHVDU� \� GLIXQGLU� VX�SHQVDPLHQWR�\�RSLQLRQHV��OD�GH�LQIRUPDU�\�UHFLELU�LQIRUPDFLyQ�YHUD]�H�LPSDUFLDO�\�OD�GH IXQGDU�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�(VWRV� VRQ� OLEUHV� \� WLHQHQ� UHVSRQVDELOLGDG� VRFLDO�� � 6H� JDUDQWL]D� HO�GHUHFKR� D� OD� UHFWLILFDFLyQ� HQ� FRQGLFLRQHV� GH� HTXLGDG�� 1R� KDEUi�FHQVXUD��
$FWXDOPHQWH�OD�(QVHxDQ]D�VLJQLILFDWLYD��VH�FRQVROLGD�PiV�GHELGR�D�ORV�DYDQFHV�GH�OD�FLHQFLD� \� OD� WpFQLFD�� � (V� QHFHVDULR� TXH� ORV� HVWXGLDQWHV� DGTXLHUDQ� FDSDFLGDGHV� \�KDELOLGDGHV� SDUD� UHVROYHU� FXDOTXLHU� FODVH� GH� SUREOHPDV� \� IRUPDU� KiELWRV� GH�LQGHSHQGHQFLD�FUHDGRUD�
$O� UHDOL]DU� HO� WDOOHU� VREUH� � ³8Q� SRHPD� HV� OD� VROXFLyQ� D� PLV� SUREOHPDV´�� ORV�HVWXGLDQWHV�PDQLIHVWDURQ�OR�VLJXLHQWH�
$�/$�3$=
/D� SD]�HV�OD�PiV�LPSRUWDQWH2�WDO�YH]�OD�PiV�LQWHUHVDQWH3HUR�VL�W~�MXHJDV�FRQ�JXHUUD6HUtDV�DOJR�PX\�GHVDJUDGDEOH�



��

$/�$025
6L�WX�VLHQWHV�DPRU(Q�WX�FRUD]yQ�VLHPSUH�OR�KDEUi3HUR�VL�W~�VLHQWHV�RGLR�SRU�DOJXLHQ1XQFD�WHQGUiV�IHOLFLGDG�

$�/$�3$=
/D�SD]�WHQGUtD�TXH�H[LVWLU3RU�VLHPSUH�HQ�WRGR�HO�PXQGR3RUTXH�VL�W~�TXLHUHV�OD�JXHUUD$OJR�PDOR�SDVDUi�

(V� LPSRUWDQWH� HO� HVWXGLR� GH� ODV� FDWHJRUtDV� JQRVHROyJLFDV� FRPR�� UHIOHMR�� FUHDFLyQ��FRQWUDGLFFLyQ��SUREOHPDV�H�KLSyWHVLV�HQ�HO�SURFHVR�GH�DVLPLODFLyQ�GH�FRQRFLPLHQWRV�\�GHVDUUROOR�LQWHOHFWXDO�GH�ORV�HVWXGLDQWHV�
�/D�(QVHxDQ]D�VLJQLILFDWLYD�FRQVLVWH�HQ�HO�SURFHVR�GH�OD�VROXFLyQ�GH�WDUHDV��SRU�ORV�HVWXGLDQWHV�� DVLPLODFLyQ� FUHDGRUD� PHGLDQWH� OD� H[SHULHQFLD�� OD� IRUPDFLyQ� GH� XQD�SHUVRQDOLGDG�DFWLYDPHQWH�GHVDUUROODGD�\�FRQVFLHQWH´���
/D�DFWLYLGDG�FUHDGRUD�FRPSUHQGH�OD�LPDJLQDFLyQ�SURGXFWLYD�GH�OD�DFWLYLGDG�� OD�FXDO�SURGXFH�QXHYDV�LGHDV�\�HQULTXHFH�OD�FUHDFLyQ�FRPR�SURFHVR�GH�DFWLYLGDG�KXPDQD�
(Q�HO�UHIOHMR�FUHDGRU�GHO�SURFHVR�GHO�FRQRFLPLHQWR�VH�HQFXHQWUD�OD�FRQWUDGLFFLyQ�TXH�HV� OD� IXHU]D� LQWHUQD� GHO� DSUHQGL]DMH� \� OD� LQYHVWLJDFLyQ�FLHQWtILFD�� WRPiQGRVH�FRPR�IXHU]D�PRWUL]�GH�OD�HQVHxDQ]D��DGHPiV�DSDUHFH�HQWUH�HO�FRQWHQLGR�GHO�PDWHULDO�GH�
�� ��0$57,1(=�//$17$'$��0DUWKD���/D�(QVHxDQ]D�VLJQLILFDWLYD��8QLYHUVLGDG��6DQWR�7RPiV��%RJRWi��0yGXOR���6LVWHPD�R�3ULQFLSLR������������S����



��

HVWXGLR�� OD� HQVHxDQ]D� \� HO� DSUHQGL]DMH�� (O� HOHPHQWR� IXQGDPHQWDO� GH� OD� VLWXDFLyQ�VLJQLILFDWLYD�HV�OR�GHVFRQRFLGR��OR�QXHYR��TXH�HV�OR�TXH�VH�GHEH�GHVFXEULU�SDUD�TXH�VH�FXPSOD�OD�WDUHD�VDWLVIDFWRULDPHQWH�
/D� QHFHVLGDG� FRJQRVFLWLYD� VXUJH� HQ� HO� SURFHVR� GH� HQVHxDQ]D�� HO� SURIHVRU� FUHD�FRQGLFLRQHV�SDUD�TXH�ORV�HVWXGLDQWHV�UHVXHOYDQ�ORV�SUREOHPDV���/R�VLJQLILFDWLYR�HQ�OD�HQVHxDQ]D� VH� GHEH� HQWHQGHU� QR� FRPR� GXGD�� VLQR� FRPR� OD� FRQFLHQFLD� GH� OD�QHFHVLGDG�GH�HQWHQGHU�OR�GHVFRQRFLGR���/R�VLJQLILFDWLYR�HQ�HO�SURFHVR�FRJQRVFLWLYR�FRQVWLWX\H�XQD�UHJXODULGDG�GHO�FRQRFLPLHQWR�TXH�FRQGLFLRQD�OD�E~VTXHGD�LQWHOHFWXDO�\�OD�VROXFLyQ�GH�ORV�SUREOHPDV�
6H�GHQRPLQD�³VLJQLILFDWLYD´��D�OD�HQVHxDQ]D�GRQGH�ORV�HVWXGLDQWHV�DVLPLODQ�WRGR�HO�PDWHULDO� GRFHQWH� VyOR� PHGLDQWH� OD� VROXFLyQ� LQGHSHQGLHQWH� GH� SUREOHPDV� \� HO�GHVFXEULPLHQWR�GH�QXHYRV�FRQFHSWRV���
/D�VLJQLILFDFLyQ�VH�SXHGH�FRQVLGHUDU�FRPR�XQ�HVWLOR�VRFLDOPHQWH�LQWHJUDGR��HO�FXDO�QR�REHGHFH�D�yUGHQHV��QL�D�QRUPDV��VLQR�TXH�HV�HO�IUXWR�GH�XQ�DPELHQWH�GH�DUPRQtD��HQ�GRQGH�VH�UHVSLUD�OD�FRPSUHQVLyQ��OD�HVSRQWDQHLGDG��OR�FXDO�VH�FULVWDOL]D�HQ�XQD�IUDVH��HQ�XQ�OXJDU��HQ�XQ�YHUVR��HQ�XQD�HVWURID�R�HQ�XQD�SRHVtD�

1DYLGDG��1DYLGDG(UHV�DOJR�HVSHFLDO&RQ�WX�DOHJUtD0H�KDFHV�VRQUHLU
7LSL��WDSH��WLSL��WDSH&RFLQHUR�JR]yQ�\�PROHVWyQ

�� &2*2//2�0217(6�1RUEHUWR� �&RQYHUVDWRULRV�3HGDJyJLFRV��(1��5HYLVWD�(GXFDFLyQ�\�FXOWXUD�1������S����



��

4XH�QR�VDEH�OR�TXH�KDFH&DEDOOHUR�FRPHOyQ(VWUHOOD�DYHQWXUHUD4XH�DQXQFLD�DO�6DOYDGRU,OXPLQD�HO�SHVHEUH'H�VXDYH�UHVSODQGRU
(Q�HVWH� WLSR� GH� HQVHxDQ]D�� ORV� MyYHQHV�DVLPLODQ�HO�0DWHULDO�'RFHQWH�JUDFLDV� D� OD�VROXFLyQ� LQGHSHQGLHQWH� GH� SUREOHPDV� \� OyJLFDPHQWH� DO� GHVFXEULPLHQWR� GH� QXHYRV�FRQFHSWRV��SHUR�SDUD�HOOR�HV�QHFHVDULR�XQ�FDPELR�HQ�OD�UHODFLyQ�PDHVWUR�HVWXGLDQWH�\�MXQWR�FRQ�HOOR�OD�RSRUWXQD�H[SOLFDFLyQ�\�HVWtPXOR�GHO�SURIHVRU��HO�SODQWHDPLHQWR�GH�WDUHDV�\�OD�FUHDFLyQ�GH�VLWXDFLRQHV�VLJQLILFDWLYDV�
(O� p[LWR� GH� OD� HQVHxDQ]D� VLJQLILFDWLYD� GHSHQGH� GHO� HVWLOR� GHO� WUDEDMR� GHO�PDHVWUR��TXLHQ�GHEH�FDUDFWHUL]DUVH�SRU�VX�REMHWLYLGDG�\�HQHUJtD��6XSRQH�HQWRQFHV�XQ�PDHVWUR�FRQHFWRU��FUHDWLYR��LQWHJUDGRU�TXH�VH�FDUDFWHULFH�SRU�VX�KXPDQLGDG�\�VROLGDULGDG��GH�HVWD�IRUPD�FXOWLYDUi�ODV�FDSDFLGDGHV�LQWHOHFWXDOHV��ORV�YDORUHV�VRFLDOHV�\�FXOWXUDOHV��\�ODV�FDSDFLGDGHV�FUHDGRUDV�
/D�LQWHQFLRQDOLGDG�GH�OD�HQVHxDQ]D��SURSRUFLRQD�DO�PDHVWUR�OD�SRVLELOLGDG�GH�YDULDU�VX�HVWLOR�GRFHQWH��GH�DSUHQGHU�D�FRPXQLFDU�DFHSWDFLyQ��D�HPSOHDU�OD�IRUPD�DFWLYD�GH�HVFXFKDU�\�VHUYLU�GH�DSR\R�HQ�HO�GHVDUUROOR�GH�OD�³DXWRHVWLPD´�
&RQ� IUHFXHQFLD� OD� HQVHxDQ]D� VH� FHQWUD� HQ� OD� DFWLYLGDG� FRQVWDQWH� GH� E~VTXHGD��GHELGR� D� TXH� ORV� HVWXGLDQWHV� GHEHQ� UHVROYHU� WDUHDV� GH� GLIHUHQWH� tQGROH�� SHUR� HQ�RFDVLRQHV� ODV� FRQGLFLRQHV� QR� VRQ� IDYRUDEOHV� \� VXUJH� OD� QHFHVLGDG� GH� EXVFDU�HVWUDWHJLDV�� XQ� DFWR� GH� FUHDWLYLGDG�� PiV� HVSHFtILFDPHQWH� ³XQD� 6LWXDFLyQ�VLJQLILFDWLYD´��SXHGH�VHU�TXH�OD�QHFHVLGDG�GH�FRQRFLPLHQWR�DSDUH]FD�HQ�HO�FDVR�HQ�TXH�HO�HVWXGLDQWH�VH�HQIUHQWD�D�FRQGLFLRQHV�QXHYDV��HQ� ODV�FXDOHV�VRQ�QHFHVDULRV�RWURV� SURFHGLPLHQWRV� R� VLWXDFLRQHV� TXH�SHUPLWDQ� GHVDUUROODU� VX� SHQVDPLHQWR�� TXH�



��

GHVSLHUWHQ� VX� LQWHUpV� FRJQRVFLWLYR� \� SDUD� ORJUDUOR� HV� QHFHVDULR� WUD]DU� SODQHV� HQ�EXVFD�GH�ODV�YtDV�GH�VROXFLyQ�
(Q�OD�(QVHxDQ]D�VLJQLILFDWLYD��HO�PDHVWUR�FRPELQDUi�ORV�GLVWLQWRV�WLSRV�HQ�IRUPD�GH�WUDEDMR� LQGHSHQGLHQWH�� HQ� ORV� FXDOHV� VH� SUHWHQGH� DFWXDOL]DU� FRQRFLPLHQWRV� \D�DGTXLULGRV��DVLPLODU�ORV�QXHYRV�\�GHVDUUROODU�VX�SHQVDPLHQWR�FUtWLFR�\�FUHDWLYR�
/D�HQVHxDQ]D�VLJQLILFDWLYD�WUD]D�GRV�REMHWLYRV�LPSRUWDQWHV�
x $VLPLODFLyQ FRQVFLHQWH�QR�VyOR�GH�ORV�UHVXOWDGRV�GHO�FRQRFLPLHQWR�FLHQWtILFR��VLQR�GH�OD�YtD�GH�LQYHVWLJDFLyQ�SDUD�REWHQHU�GLFKRV�UHVXOWDGRV�
x ,QGXFLU�\�GHVDUUROODU� ODV�SRWHQFLDOLGDGHV�FUHDGRUDV�GHO�HVWXGLDQWH��FRQVWUX\HQGR�ODV� PHMRUHV� FRQGLFLRQHV� SHGDJyJLFDV� SDUD� HO GHVSOLHJXH� GH� OD� DXWRQRPtD�LQWHOHFWXDO��GH�E~VTXHGD�FRJQRVFLWLYD�\�GH�DXWRSHUIHFFLRQDPLHQWR���
'H�DFXHUGR�D� ORV� REMHWLYRV� \�D� OD�FRQFHSFLyQ�HQ�Vt�GH� OD�HQVHxDQ]D�� OD� WDUHD�GHO�PDHVWUR�HVWi�HQ�JHQHUDU�HVSDFLRV�\�FRQGLFLRQHV�SHGDJyJLFDV�SDUD�TXH�HO�HVWXGLDQWH�DOFDQFH�DXWRQRPtD�LQWHOHFWXDO�\�DXWRSHUIHFFLRQDPLHQWR��FRQ�HO�SUHVHQWH�HVWXGLR�VH�EXVFD� HO� GHVDUUROOR� GH� GLFKDV� SRWHQFLDOLGDGHV� D� WUDYpV� GH� HVFULWRV� GH� FXHQWRV��YHUVRV��ULPDV��FRSODV�GH�VX�UHJLyQ�
(O�GHVDUUROOR�GH�OD�FDSDFLGDG�FUHDGRUD�GHO�HVWXGLDQWH�HV��SXHV��UHVSRQVDELOLGDG�GHO�GRFHQWH�� HQ� VXV� PDQRV� HVWi� TXH� VH� ORJUH� R� SRU� HO� FRQWUDULR� VH� HVWDQTXH� \� VH�GHVSHUGLFLH�
�������� 3ULQFLSLRV� GHO� DSUHQGL]DMH� VLJQLILFDWLYR�� � 6RQ� DTXHOODV� QRUPDV� X�RULHQWDFLRQHV�TXH�ULJHQ�HO�WUDEDMR�GHO�PDHVWUR�\�GHO�HVWXGLDQWH�\�HQ�JHQHUDO�GH�WRGD�OD�JHVWLyQ�HGXFDWLYD�D�QLYHO�LQVWLWXFLRQDO���6RQ�GH�JUDQ�YDORU�SDUD�RUJDQL]DU�ODV�FODVHV��
�� /O$17$'$��2S��&LW���3���



��

HODERUDU� WH[WRV��SODQHV�GH�HQVHxDQ]D�\�HQ�JHQHUDO�SDUD� WRGD� OD�JHVWLyQ�HGXFDWLYD�SRUTXH�VX�FDPSR�GH�DFFLyQ�FXEUH�WRGDV�ODV�GLVFLSOLQDV�\�QLYHOHV�
x ,1'(3(1'(1&,$�&2*126&,7,9$0DUWKD� 0DUWLQH]� /ODQWDGD� FRQVLGHUD� OD� ,QGHSHQGHQFLD� &RJQRVFLWLYD� FRPR� ³OD�FDSDFLGDG�GHO�HVWXGLDQWH�SDUD�HVFRJHU� ORV�HOHPHQWRV�HVHQFLDOHV�\�VHFXQGDULRV�HQ�ORV�REMHWRV��IHQyPHQRV�\�SURFHVRV�PHGLDQWH�VX�JHQHUDOL]DFLyQ´�
/D�,QGHSHQGHQFLD�&RJQRVFLWLYD�VH�SXHGH�GHVDUUROODU�HQ�ORV�QLxRV�VL�VH�XWLOL]D�FRPR�PHGLR�HO�7UDEDMR�,QGHSHQGLHQWH��VL�HOORV�SRVHHQ�LQWHUpV�SRU�ORV�FRQRFLPLHQWRV�\�ODV�QXHYDV� H[SHULHQFLDV� \� VL� DGTXLHUHQ� KDELOLGDGHV� \� KiELWRV� HQFDPLQDGRV� D� OD�LQYHVWLJDFLyQ�LQGHSHQGLHQWH��SDUD�OD�DXWRVXSHUDFLyQ�\�FRPR��DFWLYLGDG�SUiFWLFD�SDUD�UHVROYHU�FXDOTXLHU�SUREOHPD�TXH�VX�FRWLGLDQLGDG�OHV�SUHVHQWH�
/D�,QGHSHQGHQFLD�&RJQRVFLWLYD�VH�UHODFLRQD�FRQ�ODV�FDSDFLGDGHV�FUHDGRUDV�VLHPSUH�\�FXDQGR�VHD�ELHQ�RULHQWDGD�� �(V�FODYH� OD�PRWLYDFLyQ�GHO�PDHVWUR�SDUD� LQGXFLUOR�H�LQTXLHWDUOR� GH� WDO� IRUPD� TXH� VLQ� QLQJXQD� FODVH� GH� SUREOHPD� WUDEDMH�LQGHSHQGLHQWHPHQWH� �7�,�3���� R� HQ� SHTXHxRV� JUXSRV� GDQGR� RULJHQ� DO� 7UDEDMR�,QGHSHQGLHQWH� *UXSDO� �7�,�*���� � (VWRV� WLSRV� GH� WUDEDMR� SHUPLWHQ� OD� $VLPLODFLyQ�FRQVFLHQWH� SDUD� VROXFLRQDU� SUREOHPDV�� WDPELpQ� HO� GHVDUUROOR� GH� KDELOLGDGHV� \�GHVWUH]DV��OD�FRRSHUDFLyQ��HO�LQWHUFDPELR�GH�LGHDV�\�TXH�VH�DEUDQ�HVSDFLRV�SDUD�TXH�ORV�QLxRV�RSLQHQ��SDUD�OD�FRQVWUXFFLyQ�TXH�SHUPLWD�OD�VRFLDOL]DFLyQ�\�OD�WROHUDQFLD�
x $6,0,/$&,21 &216&,(17(
(O� HVWXGLDQWH� YD� DSURSLiQGRVH� GH� WRGR� HO� FRQWHQLGR� TXH� HO� PHGLR� OH� RIUHFH�� � /D�DVLPLODFLyQ�FRQVFLHQWH�VH�GD�FXDQGR�ORV�FRQRFLPLHQWRV�TXH�HO�HVWXGLDQWH�DGTXLHUH�QR�VH�GDQ�HQ�IRUPD�DFDEDGD��VLQR�FXDQGR�pO�WURSLH]D�FRQ�XQD�VHULH�GH�GLILFXOWDGHV�TXH�VH�SXHGHQ�VROXFLRQDU�D�WUDYpV�GH�WDUHDV�FRJQRVFLWLYDV���/R�LPSRUWDQWH�HV�TXH�HO�PDHVWUR�DVXPD�XQD�DFWLWXG�TXH�OH�SHUPLWD�FRQGXFLU�DFHUWDGD�\�SHGDJyJLFDPHQWH�ODV�



��

DFFLRQHV� GH� DSUHQGL]DMH� HQ� IRUPD� FRQVFLHQWH� \� FUHDGRUD �� GHMDQGR� D� XQ� ODGR� ORV�IRUPXOLVPRV�WUDGLFLRQDOHV�SDUD�TXH�SDVH�DO�SODQR�GHO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV��KDELOLGDGHV�\�DGRSWDU�XQD�YLQFXODFLyQ�GLUHFWD�FRQ�OD�YLGD�UHDO�GH�ORV�HVWXGLDQWHV�\�OD�VRFLHGDG�
/D�$VLPLODFLyQ�&RQVFLHQWH�RULHQWD� WDQWR� ODV�DFFLRQHV�GHO�PDHVWUR�FRPR�GHO�HVWXGLDQWH��FRQ�HO�SURSyVLWR�GH�TXH�OD�HQVHxDQ]D�VHD�XQ�SURFHVR�HILFD]��GH�FDOLGDG�\�FUHDWLYR��HQ�HO�FXDO�HO�SURIHVRU�SURSLFLH�HVSDFLRV�\�H[SHULHQFLDV�TXH�JDUDQWLFHQ�TXH�HOORV�DGTXLHUDQ�FRQRFLPLHQWRV�VyOLGRV�

������� 'HVDUUROOR� GH� OD� FUHDWLYLGDG� (O� DYDQFH� GH� OD� FLHQFLD� \� OD� WHFQRORJtD�LPSOLFD� DO� PDHVWUR� SUHSDUDUVH� \� HVWDU� GLVSXHVWR� D� FDPELDU� GH� HVWUDWHJLDV�FRQWLQXDPHQWH�� EXVFDQGR� VLHPSUH� OOHJDU� D� VXV� HVWXGLDQWHV� HQ� WpUPLQRV� GH�FRPSUHQVLyQ�\�UHVSHWDQGR�HQ�HOORV�XQ�YHUGDGHUR�SODFHU�GH�DSUHQGHU��$SR\iQGRVH�HQ�ODV�WHRUtDV�GH�ORV�SHGDJRJRV�$OH[DQGHU�1HLOO�\�&DUORV�5RJHUV��� VH�DILUPD�TXH�VH� GHEH� DGRSWDU� XQD� HQVHxDQ]D� O~GLFD� \D� TXH� HVWR� � FRQWULEX\H� D� DGTXLULU� ORV�FRQRFLPLHQWRV�GH�XQD�IRUPD�GLIHUHQWH�GRQGH�HO�DSUHQGL]DMH�VHD�H[SDQVLYR��DOHJUH��EULQGDQGR�D�ORV�HVWXGLDQWHV�XQ�DPELHQWH�DJUDGDEOH��GH�FRQILDQ]D��VHJXULGDG�HQ�Vt�PLVPRV��FRQOOHYDQGR�D�OD�DXWRQRPtD�\�SRU�HQGH�D�VX�LQWHJULGDG�FRPR�SHUVRQD���/D�FUHDWLYLGDG�HV�OD�DSWLWXG��TXH�FXDQGR�VH�GHVDUUROOD�VH�KDFH�SUHVHQWH�HQ�WRGDV�ODV�DFWLYLGDGHV�GH� ORV�HVWXGLDQWHV��HQ� ORV�RILFLRV PiV�FRWLGLDQRV�\�~WLOHV��HQ�VX�YLGD�SHUVRQDO�\�HQ�VX�UHODFLyQ�VRFLDO����(O�GHVDUUROOR�GH�OD�FUHDWLYLGDG�LPSOLFD�HO�UHVSHWR�SRU�OD�HODERUDFLyQ�GH�SDXWDV�SHUVRQDOHV�\�VXSRQH�XQD�RUJDQL]DFLyQ�LUUHSHWLEOH�GH�ORV�HOHPHQWRV�GHO�SURGXFWR�FUHDGR�
$Vt� OR� FRUURERUD� 0LFKDHO� )XVWHU��� ³OD� FUHDWLYLGDG� HV� HO� IDFWRU� IXQGDPHQWDO� GH�FUHFLPLHQWR�\�GHVDUUROOR�GH�OD�SHUVRQD�KXPDQD´�HO�KRPEUH�FRPR�VXMHWR�GLDOpFWLFR�WLHQH�TXH�WUDQVIRUPDUVH�\�WUDQVIRUPDU�FRQVWDQWHPHQWH�OD�UHDOLGDG�\�HVWR�VXSRQH��
�� 1(,//�� $OH[DQGHU� \� 52*(56�� &DUORV�� ,QVWLWXWR� GH� IRUPDFLyQ� DYDQ]DGD�� 0yGXOR� GH� OD� 8QLYHUVLGDG�0DULDQD��6DQ�-XDQ�GH�3DVWR��������3����� )867(5��0LFKDHO��3HGDJRJtD�GH�OD�FUHDWLYLGDG��%XHQRV�$LUH��.DSHOX]��������S���



��

HQ�WpUPLQRV�FUHDWLYRV��UHLQYHQWDU�SHUPDQHQWHPHQWH�HO�PXQGR��OD�YLGD��OD�FLHQFLD��OD�HFRQRPtD�� ODV� HVWUXFWXUDV�� LQFOXVR� HO� KRPEUH�PLVPR� WLHQH� TXH� UHLQYHQWDUVH� GtD�WUDV�GtD�DQWH�ORV�GHVDItRV�GH�VX�PHQWH��GH�VX�SHQVDPLHQWR��GH�VX�LPDJLQDFLyQ��GH�VXV�VXHxRV�\�GHO�HQWRUQR�TXH�OR�GHWHUPLQD�
(O�GHVDUUROOR�GH�OD�FUHDWLYLGDG�VH�FRQVWLWX\H�HQ�XQD�PHWD�SULRULWDULD�GH�OD�HGXFDFLyQ�HQ� WRGRV� ORV� QLYHOHV�� � 3DUD� ORJUDUOD� VH� UHTXLHUH� TXH� HO� PDHVWUR� FRQR]FD� \�FRPSUHQGD�ORV�PHFDQLVPRV�\�SURFHVRV�LQYROXFUDGRV�HQ�HOOD��VH�IDPLOLDULFH�FRQ�ORV�PpWRGRV� \� HVWUDWHJLDV� GLVHxDGRV�SDUD�HVWLPXODU� HO� GHVDUUROOR�\�JHQHUH�D�VX� YH]�IRUPDV�SURSLDV�GH�WUDEDMDU�HVWD�LPSRUWDQWH�GLPHQVLyQ�HQ�ODV�DXODV��
.DSOXQ�DILUPD���� � ³HQ�XQD�HGXFDFLyQ�TXH�DVSLUD�D�VHU� IRUPDWLYD�\�QR�PHUDPHQWH�LQIRUPDWLYD�� VXVFLWDGRUD� GH� FULWLFLGDG� \� FUHDWLYLGDG�� HO� PRGHOR� GH� FRPXQLFDFLyQ�WHQGUi� TXH� FDUDFWHUL]DUVH� SRU� VHU� SDUWLFLSDWLYR�� GLDOyJLFR� \� PXOWLGLUHFFLRQDO��HQFDX]DQGR� ORV� FRQRFLPLHQWRV� GH� ODV� GLIHUHQWHV� iUHDV� HQ� HO� FDPSR� HGXFDWLYR��FRQMXQWDPHQWH� FRQ� VXV� SURJHQLWRUHV´�� � /D� FUHDWLYLGDG�GH� ORV� SDGUHV� FRQVLVWH� HQ�IRUMDU�SDUD�VXV�KLMRV�HO�SUHVXSXHVWR�SDUD�VX�SURSLD�DXWRHYDOXDFLyQ��SDUD�HVWR�KD\�TXH� GHVFXEULU� VXV� QHFHVLGDGHV�� VXV� WDOHQWRV� H� LQWHUHVHV� \� IRPHQWDUORV� OR�PHMRU�TXH�VH�SXHGD��DOJXQDV�YHFHV�VH�FRQIXQGH�HQWUH�LQWHOLJHQFLD�\�FDSDFLGDG�FUHDGRUD��HO SUREOHPD� VH� FRPSOLFD� SRUTXH� JHQHUDOPHQWH� VH� FRQVLGHUD� TXH� OD� FDSDFLGDG�FUHDGRUD�� HV� DWULEXWR� TXH� WLHQH� YDORU� SRVLWLYR� FRPR� WDPELpQ� OD� LQWHOLJHQFLD� VH�YDORUD� DOWDPHQWH�� UHVXOWD� TXH� PX\� D� PHQXGR� VH� FRORFDQ� MXQWDV� DPEDV�SURSLHGDGHV�� �6LQ� HPEDUJR�� HQ� WpUPLQRV JHQHUDOHV�� OD� FDSDFLGDG�FUHDGRUD� WLHQH�SRFD�UHODFLyQ�HQ�HO�FDPSR�LQWHOHFWXDO�

/D�~QLFD�PDQHUD�FRPR�VH�SXHGH�WHQHU�EXHQ�p[LWR�HQ�OD�SURYRFDFLyQ�GH�WDO�GHVHR�HV�KDFHU�GH�OD�H[SUHVLyQ�DUWtVWLFD�XQD�SDUWH�LPSRUWDQWH�GHO�GHVDUUROOR�LQIDQWLO�� �<D�VH�KD�GLFKR�TXH�SDUD� OD�H[SUHVLyQ�DUWtVWLFD�HV�EiVLFR�TXH� � OD�PLVPD�VHD�FRQVHFXHQFLD�\�GH�XQD��H[SHULHQFLD�GHILQLGD�
�� .$3/81��8QD�SHGDJRJtD�FRPXQLFDQWH��(1��5HYLVWD�$SRUWH�����%RJRWi��'LPHQVLyQ�(GXFDWLYD�������S���



��

������ &RPSHWHQFLD�FRPXQLFDWLYD��6HJ~Q�HO�'LFFLRQDULR�/LQJ�tVWLFR�DSOLFDGR�GH�/RJPDQ����������OD�FRPSHWHQFLD�FRPXQLFDWLYD�HV�OD�KDELOLGDG�QR�VyOR�GH�DSOLFDU�ODV�UHJODV� JUDPDWLFDOHV� GH� XQD� OHQJXD� FRQ� HO� ILQ� GH� IRUPDU� RUDFLRQHV� JUDPDWLFDOHV�FRUUHFWDV�VLQR�WDPELpQ�OD�KDELOLGDG�GH�VDEHU�FyPR��FXiQGR�\�FRQ�TXLpQ�XVDU�HVWDV�RUDFLRQHV�
/D� FRPSHWHQFLD� FRPXQLFDWLYD� HV� FRQGLFLyQ� HVHQFLDO� SDUD� ORJUDU� LQWHUDFWXDU�VXEMHWLYD�� HVFRODU� \� VRFLDOPHQWH�� (Q� OD� /H\� *HQHUDO� GH� (GXFDFLyQ� XQR� GH� ORV�REMHWLYRV�SULQFLSDOHV�GH�OD�(GXFDFLyQ�%iVLFD�HQ�HO�FLFOR�GH�SULPDULD�HVWDEOHFH�TXH�ORV�HVWXGLDQWHV�GHEHUiQ�GHVDUUROODU�
+DELOLGDGHV� FRPXQLFDWLYDV� EiVLFDV� SDUD� OHHU�� FRPSUHQGHU�� HVFULELU�� HVFXFKDU��KDEODU� \� H[SUHVDUVH� FRUUHFWDPHQWH� HQ� OHQJXD� FDVWHOODQD� \� WDPELpQ� HQ� OHQJXD�PDWHUQD���HQ�HO�FDVR�GH�ORV�JUXSRV�pWQLFRV�FRQ�WUDGLFLyQ�OLQJ�tVWLFD�SURSLD�FRPR�HO�IRPHQWR�GH�OD�DILFLyQ�SRU�OD�OHFWXUD�
'H� PRGR� VLPSOLILFDGR�� OD� FRPSHWHQFLD� FRPXQLFDWLYD� GHEH� SHUPLWLU� D� ORV�HVWXGLDQWHV�/HHU�FRPSUHQVLYDPHQWH(VFULELU�H[SUHVLYDPHQWH(ODERUDU�GLVFXUVRV�RUDOHV�VLJQLILFDWLYRV
������ (O�HQIRTXH�FRQVWUXFWLYR�VLJQLILFDWLYR�GHO�OHQJXDMH��7UDV�OD�SXEOLFDFLyQ�D�PHGLDGRV� GH� ����� GH� ORV� /LQHDPLHQWRV� &XUULFXODUHV� SDUD� HO� iUHD� GH� /HQJXD�&DVWHOODQD�� H[LVWH� XQD� HYLGHQWH� SUHRFXSDFLyQ�� WDQWR� GHO� 0(1�� FRPR� GH� ORV�GLYHUVRV� WHyULFRV� GH� OD� OHQJXD� \� SURIHVRUHV� HQ� JHQHUDO�� SRU� WUDQVIRUPDU� ODV�SUiFWLFDV�SHGDJyJLFDV�GH�HVWD�LPSRUWDQWH�iUHD�GH�HVWXGLR�
(O� 'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� GH� OD� /HQJXD� GHILQH� OD� SDODEUD� OLQHDPLHQWR�FRPR� ³SDXWD�� JXtD�� � OtQHD� JHQHUDO� GH� DFFLyQ´�� (Q� HVWH� VHQWLGR�� HO� GRFXPHQWR�
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HODERUDGR�SRU�HO�0(1�SUHWHQGH�³SODQWHDU�XQDV�LGHDV�EiVLFDV�TXH�VLUYDQ�GH�DSR\R�D�ORV�GRFHQWHV��HQ�VXV�GHILQLFLRQHV�UHIHUHQWHV�DO�GHVDUUROOR�FXUULFXODU�GHQWUR�GH�ORV�3(,´�
(O� GRFXPHQWR�� HQ� OtQHDV� JHQHUDOHV�� SURSRQH� VXSHUDU� ORV� YLHMRV� PRGHORV�FXUULFXODUHV� FRQWHQLGLVWDV�� VXVWLWX\pQGRORV� SRU� XQ� FXUUtFXOR� IOH[LEOH�� DPSOLR��DFRPRGDGR�D�FLUFXQVWDQFLDV�HVSHFtILFDV�GH�DSUHQGL]DMH��HV�GHFLU��XQ�FXUUtFXOR�TXH�RSHUH�FRPR�KLSyWHVLV�GH�WUDEDMR�
$TXt�WRPD�IXHU]D�HO�WUDEDMR�GH�GHVDUUROODU�OD�FRPSHWHQFLD�FRPXQLFDWLYD�D�WUDYpV�GH�ORV�3UR\HFWRV�3HGDJyJLFRV�GH�$XOD�TXH�SHUPLWHQ�KDFHU�XQD�SODQHDFLyQ�IOH[LEOH�\�FRQVROLGDU� ORV� SUHVXSXHVWRV� GHO� DSUHQGL]DMH� VLJQLILFDWLYR� DO� UHODFLRQDU� OD� HVFXHOD�FRQ� OD� YLGD�� HO� FRQRFLPLHQWR� FRQ� OD� SUiFWLFD� FRWLGLDQD� \� ORV� SURFHVRV� GH�SHQVDPLHQWR� FRQ� ODV� IRUPDV� SHUVRQDOL]DGDV� GH� DSUHQGL]DMH�� 'HVDSDUHFHUtD�HQWRQFHV� HO� PDHVWUR� GLFWDGRU� GH� FODVH� \� HQWUDUtD� HQ� HVFHQD� XQ� PDHVWUR� TXH�SUREOHPDWL]D�� TXH� DVXPH� HO� SDSHO� GH� PHGLDGRU� VRFLDO� \� FXOWXUDO�� HVWR� HV�� HO�PDHVWUR�TXH�FRQVWUX\H�VDEHU�SDUD�HO�FDPELR�
&RPR� VH� LQILHUH�� HO� HQIRTXH� FRQVWUXFWLYR� VLJQLILFDWLYR� UHFRJH� ORV� DVSHFWRV� PiV�SRVLWLYRV�GH� ORV�HQIRTXHV�DQWHULRUHV���HO� ILOROyJLFR�\�HO�VHPiQWLFR�FRPXQLFDWLYR��\�ORV�LQWHJUD�HQ�XQD�QXHYD�E~VTXHGD�GHO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�
(O�HQIRTXH�FRQVWUXFWLYR�� VLJQLILFDWLYR�VXSRQH�XQ�DYDQFH�UHOHYDQWH�HQ�OD�GLGiFWLFD�GH� OD� OHQJXD� FDVWHOODQD�� \D� TXH� HVWDEOHFH� XQD� UHODFLyQ� DFWLYD� \� GLUHFWD� HQWUH� HO�OHQJXDMH�\�OD�UHDOLGDG���GH�QDGD�YDOH�VDEHU�FRQWHQLGRV�SRU�ORV�FRQWHQLGRV�PLVPRV��VL�HVWRV�QR�HVWLPXODQ�ORV�WUHV�HMHV�VHxDODGRV�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD��/D�OHFWXUD�FRPSUHQVLYD�� OD�HVFULWXUD�VLJQLILFDWLYD�\�OD�HODERUDFLyQ�GH�GLVFXUVRV�RUDOHV�VLJQLILFDWLYRV�
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������ /D�H[SUHVLyQ�RUDO�\�HVFULWD���/D�OHFWXUD�GHO�PXQGR�SUHFHGH�D�OD�OHFWXUD�GH�OD�SDODEUD�HVFULWD�R�DOIDEpWLFD�\���PiV�D~Q��QR�HV�SRVLEOH�ORJUDU�XQD�OHFWXUD�FUtWLFD�GH�HVWD�SDODEUD�VL�QR�VH�UHODFLRQD�FRQ�HO�FRQWH[WR��VL�QR�OH�GD�VLJQLILFDGR�GHVGH�\�SDUD�HO�PXQGR�
&XDQGR�XQ�QLxR�LQJUHVD�D�OD�HVFXHOD�\D�HV�KiELO�XVXDULR�GHO� OHQJXDMH���SRVHH�XQ�DPSOLR� FRQRFLPLHQWR� \D� TXH� DSUHQGLy� D� JHQHUDU� OD� SDODEUD� SDUD� FRPXQLFDU� VXV�SHQVDPLHQWRV�� �HPRFLRQHV�\�QHFHVLGDGHV���VLQ�HPEDUJR��DOJXQRV�GRFHQWHV�QR�OR�KDQ�WRPDGR�HQ�FXHQWD�\�DGRSWDQ�HO�DSUHQGL]DMH�GH�OD�OHFWXUD�FRPR�VL�HO�HVWXGLDQWH�QR� VXSLHUD� QDGD�� FD\HQGR� HQ� HO� HUURU� GH� QR� H[SORUDU� HVH� �VDEHU�� TXH� IDFLOLWD� HO�LQJUHVR�GH� OD�SDODEUD�HVFULWD�\�JHQHUDOPHQWH�QR�FRQYLHUWH�HO�DFWR�GH�OHHU�HQ�XQDDFFLyQ�UHIOH[LYD���H[DPLQDGRUD���FUtWLFD���HWF���VLQR�HQ�XQ�DFWR��PHFiQLFR�FDUHQWH�GH�VHQWLGR��TXH�VH�OLPLWD�D�OD�GHFRGLILFDFLyQ�GH�ORV�VLJQRV�
/D�H[SUHVLyQ�RUDO� HVWD� tQWLPDPHQWH� OLJDGD�D� OD� YLGD�GHO� KRPEUH�� � OH�SURSRUFLRQD�VDWLVIDFFLRQHV�HQ�WRGDV�ODV�HGDGHV���WDQWR�SRU�OR�TXH�VH�HVFULEH��FRPR�SRU�OR�TXH�VH�EXVFD�\�GHVFXEUH�� �HVWDV�VRQ�UD]RQHV�SRU�OR�TXH�VH�KDFH�QHFHVDULR�KDFHU�GH�HVWD�XQD�DFWLYLGDG�LQWHOLJHQWH��FUtWLFD���SODFHQWHUD���SURIXQGD�R��YLYD����XQD�KDELOLGDG�FDGD�YH]�PiV�UHILQDGD��\D�TXH�QXQFD�VH�DFDED�GH�DSUHQGHU�D�OHHU��HV�HQ�VtQWHVLV��XQ�DFWR�TXH�PXHYH�\�FRQPXHYH�
(O� OHQJXDMH� HV� OD� IDFXOWDG� KXPDQD� TXH� SHUPLWH� OD� FRPXQLFDFLyQ� HQWUH� VHUHV�KXPDQRV��SHUPLWH�H[SUHVDU�HO�SHQVDPLHQWR�\�OD�YLVLyQ�TXH�VH�WLHQH�GHO�PXQGR���6H�HVFXFKD�SRUTXH�KD\�DOJXLHQ�TXH�LQWHQWD�FRPXQLFDUVH���6H�OHH�SRU�HO�SODFHU�GH�OHHU���6H� HVFULEH� SDUD� FRPXQLFDUVH� D� GLVWDQFLD�� SDUD� D\XGDU� D� OD�PHPRULD� D� UHFRUGDU�DOJR�TXH�VH�ROYLGDUtD�VL�QR�VH�HVFULELHUD�\�� �D�YHFHV��VH�HVFULEH�SRU�HO�SODFHU�GH�HVFULELU�
$SUHQGHU�D�OHHU�\�HVFULELU�HV�XQ�SURFHVR�FRPSOHMR�TXH�LPSOLFD�HO�GHVFXEULPLHQWR�\�OD�FRPSUHQVLyQ�GH� ODV� IRUPDV�HQ�TXH�QRV�FRPXQLFDPRV�SRU�HVFULWR�� �(VWH�HV�XQ�
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SURFHVR�TXH�� �DXQTXH�SDUHFH�WDQ�VHQFLOOR�SDUD�TXLHQ�\D�VDEH�OHHU��QR� OR�HV�SDUD�TXLHQ�FRPLHQ]D�D�SUHJXQWDUVH�TXp�VH�HVFULEH���TXp�VH�OHH��FyPR�VH�HVFULEH��FyPR�VH� OHH�� � DSUHQGHU� D� OHHU� \� HVFULELU� VRQ� SURFHVRV� FRPSOHMRV� GH� FRQVWUXFFLyQ� GH�FRQRFLPLHQWR��
3DUD� SRGHU DSUHQGHU� D� OHHU� \� D� HVFULELU�� � HV�QHFHVDULR� LQWHUDFWXDU� FRQ� OR�HVFULWR�SDUD� DGTXLULU� HQ� GLFKD� H[SHULHQFLD� FDGD� YH]� PiV� FRQVROLGDGRV� VDEHUHV� VREUH�FyPR� VH� OHH�� � FyPR� VH� HVFULEH�� � (Q�HVWH� SURFHVR� VH� FRQVWUX\H�HO� FRQRFLPLHQWR�DFHUFD�GHO�OHQJXDMH�HVFULWR�FRPR VLVWHPD�VLPEyOLFR�\�FRPR�KHUUDPLHQWD�FXOWXUDO�
6RODPHQWH�FXDQGR�HO�QLxR� LQWHQWD�FRPXQLFDUVH�SRU�HVFULWR�� � WHQGUi� OD�SRVLELOLGDG�GH� SODQWHDU� R� � IRUPXODU� SUHJXQWDV� WHQWDWLYDV�� � FRQILUPDGDV� R� UHFKD]DGDV� \�DSUHQGHU�SRFR�D�SRFR�GHO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�HVFULWXUD�
/HHU�\�HVFULELU�HV�DOJR�TXH�VyOR�VH�SXHGH�ORJUDU�OH\HQGR�\�HVFULELHQGR���6H�SXHGH�SHQVDU� TXH� HVWRV� GRV� SURFHVRV� VRQ� VLPLODUHV� DO� DSUHQGL]DMH� GH� XQ� QLxR� SDUD�KDEODU�� � 1R� VH� SXHGH� HVSHUDU� TXH� OR� KDJD� WRGR� SHUIHFWR� GH� LQPHGLDWR�� � 'H� OD�PLVPD�PDQHUD���FXDQGR�ORV�QLxRV�FRPLHQ]DQ�D�OHHU�\�HVFULELU�RPLWHQ�R�VXVWLWX\HQ�OHWUDV��R�WUDWDQ�GH��LQYHQWDU��OR�TXH�TXLHUH�GHFLU�XQ�GHWHUPLQDGR�WH[WR���3HUR�VL�VH�PLUD�PiV�GHWHQLGDPHQWH�� � VH� OOHJD� D� GHVFXEULU� TXH� ORV� QLxRV�HVWiQ� WUDWDQGR�� � R�ELHQ��GH�GHFLU�DOJR�SRU�HVFULWR���\�TXH��SRU�OR�WDQWR��HV�SRVLEOH�WUDWDU�GH�HQWHQGHUORV��R�TXH�HVWiQ�WUDWDQGR�GH�LQWHUSUHWDU�OR�TXH�XQ�HVFULWR�SXHGH�GHFLU���HQWRQFHV�VH�ORV�SXHGH�D\XGDU�D�WHQHU�XQD�PHMRU�FRPSUHQVLyQ�GH�OR�TXH�HVH�WH[WR�VLJQLILFD�
�������/D�OHFWXUD�\�OD�HVFULWXUD�FRPR�DFWRV�GH�H[SUHVLyQ�\�FRPXQLFDFLyQ� 6H�VRVWLHQH�TXH�HO�QLxR�QHFHVLWD�FLHUWD�LQIRUPDFLyQ�VREUH�OD�YDOLGH]�GH�OR�TXH�SLHQVD�\�VLHQWH�FRQ� UHVSHFWR�D�Vt�PLVPR�\� ORV�GHPiV��QR�VyOR�VXV�VHQWLPLHQWRV�SRVLWLYRV��VLQR�WDPELpQ�HQ�VXV�HPRFLRQHV�PiV��VRPEUtDV \�SUREOHPiWLFDV���<�HV�OD�OHFWXUD�HO�OXJDU� HQ�HO� TXH�HV�SRVLEOH�KDOODU� FRQILUPDFLyQ�GH�Vt�PLVPR�� �GH� VX� YLGD�� GH�VXV�HPRFLRQHV�\�SHQVDPLHQWRV���DGHPiV�GH�VXJHUHQFLDV�VREUH�ODV�SRVLEOHV�PDQHUDV�
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GH�KDFHUOHV� IUHQWH�� �VH�FRQYHQFHUi��QR�VyOR�GH�TXH�HVDV�KLVWRULDV�VRQ�ILHOHV�D� OD�YLGD�� VLQR� TXH� HO� KHFKR� GH� OHHUODV� SRGUtD� D\XGDU� D� FRPSUHQGHUVH� PHMRU� D� Vt�PLVPR�
3RGHU� OHHU� \� HVFULELU�� � GLVIUXWDU� GH� OD� OHFWXUD� \� HVFULWXUD� \� GHO� VLJQLILFDGR� TXH� VH�REWLHQH�D�SDUWLU�GH�HVWDV�DFWLYLGDGHV���FRQVWLWX\H�XQ�HOHPHQWR�HQULTXHFHGRU�GH�OD�YLGD���SRUTXH�VH�QHFHVLWD�TXH�WRGD�OD�SHUVRQDOLGDG�GH�TXLHQ�OHH�R�HVFULEH�SDUWLFLSH�SOHQDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�ORV�VLJQLILFDGRV�SURSXHVWRV�SRU�HO�WH[WR�
�������(O�MXHJR�FUHDWLYR� 3DUD�3LDJHW�\�VXV�FRODERUDGRUHV��HO�DSUHQGL]DMH�QR�VROR�FRPSUHQGH�HO� TXp� VLQR� HO� FyPR��(O� HVWXGLDQWH� QR� VyOR� DSUHQGH� OR� TXH�DSUHQGH�VLQR�WDPELpQ�FyPR�OR�DSUHQGH��OR�TXH�UHSUHVHQWD�TXH�SDUD�HO�QLxR�HV�IXQGDPHQWDO�VDEHU�KDFHU� ODV�FRVDV�GH�DFXHUGR�D�VX�JUDGR�GH�GHVDUUROOR��QR� LPSRUWD� WDQWR�HO�DSUHQGHU� VRODPHQWH� SRU� DSUHQGHU�� VLQR� TXH� OR� TXH� DSUHQGD� WHQJD� DOJ~Q�VLJQLILFDGR� SDUD� VX� GHVHPSHxR� IXWXUR�� (O� QLxR� HV� XQD� FDMD� GH� VRUSUHVDV� TXH�H[SORUD� VX� PXQGR� \� OR� WUDQVIRUPD� GH� DFXHUGR� D� VXV� LQWHUHVHV� \� QHFHVLGDGHV�SDUWLFXODUHV��FXDQGR�VH�OH�EULQGD�OD�RSRUWXQLGDG�
(O� MXHJR HV� OD� HWDSD� IXQGDPHQWDO� TXH� FDUDFWHUL]D� DO� QLxR�� SRU� HOOR�� WHQLHQGR� HQ�FXHQWD�TXH�HVWH�VH�FRQYLHUWH�HQ�XQD�GH�ODV�DFWLYLGDGHV�PiV�UHSUHVHQWDWLYDV�SDUD�ORV�QLxRV�HVFRODUHV��SRU�PHGLR�GHO�FXDO��PDQLILHVWD�VX�H[WUDRUGLQDULR�SRWHQFLDO�GH�GHVDUUROOR�� VH�GHEH��GHVGH�HO�DXOD�GH�FODVH��SHUPLWLU�DO�QLxR� MXJDU�SDUD�DSUHQGHU�SRUTXH� FRQ� UHVSHFWR� DO� SURFHVR� LQWHOHFWXDO� VH� KD� GHPRVWUDGR� TXH� HO� MXHJR�IDYRUHFH� OD� DGTXLVLFLyQ� GH� ORV� UHSHUWRULRV� EiVLFRV� GH� DWHQFLyQ� � \� JHQHUDOL]DFLyQ�TXH�UHSUHVHQWDQ�ORV�PHFDQLVPRV�SULPDULRV�SDUD�OD�IRUPDFLyQ�GH�FRQFHSWRV��-HDQ�3LDJHW� FRQVLGHUD� TXH� HO� MXHJR� ³HV� XQR� GH� ORV� SULQFLSDOHV� PHFDQLVPRV� GH�DSUHQGL]DMH� HQ� OD� LQIDQFLD�� DSUHQGL]DMHV� TXH� YDQ� GHVGH� ORV� FRPSRUWDPLHQWRV�LPLWDWLYRV�PiV�HOHPHQWDOHV�KDVWD�OD�IRUPDFLyQ�GH�FRQFHSWRV�\�ODV�QRUPDV�PRUDOHV���
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(O� MXHJR� HVSRQWiQHR� � HVWLPXOD� HO� GHVDUUROOR�PXVFXODU� \� OD� FRRUGLQDFLyQ�PRWRUD��SHUPLWH�DGTXLULU�HQ�HO�QLxR�HO�FRQWURO�GH�VX�SURSLR�FXHUSR�\�GHVDUUROODU��H[FHOHQWHV�KDELOLGDGHV�\�GHVWUH]DV�GH�WUDVFHQGHQWDO�LPSRUWDQFLD�SDUD�HO�DGHFXDGR�GHVDUUROOR�VRFLDO� \� FRJQRVFLWLYR´��� 6H� KD� GHPRVWUDGR� TXH� ODV� FRQGXFWDV� FODVLILFDGRUDV�VXUJHQ�LQLFLDOPHQWH�HQ�HO�MXHJR��JHQHUDOL]iQGRVH�PiV�WDUGH�DFWLYLGDGHV�GH�PD\RU�FRPSOHMLGDG���-RKQ�6PLWK�GLFH��³ORV�QLxRV�DSUHQGHQ�MXJDQGR´���� HVWD�IUDVH�WUDGXFH�XQD�RULHQWDFLyQ�SHGDJyJLFD�GLVWLQWD�TXH�UHFRQRFH�ODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�D�OD� HWDSD� GHO� GHVDUUROOR� SRU� OD� FXDO� HVWiQ� DWUDYHVDQGR� ORV� QLxRV� HVFRODUHV� SDUD�WRPDUODV� FRPR� HMH� DUWLFXODGRU� GH� ODV� DFWLYLGDGHV� \� H[SHULHQFLDV� GH� DSUHQGL]DMH��XQD� SHGDJRJtD� TXH� UHVSHWD� ORV� LQWHUHVHV�� PRWLYDFLRQHV� GHO� HGXFDQGR�� TXH� QR�FRKLEH�VX�FUHDWLYLGDG��TXH�RULHQWD�VLQ�LPSRQHU�SRUTXH�YDORUD�OD�SDUWLFLSDFLyQ�\�VH�IXQGDPHQWD�HQ�OD�FRRSHUDFLyQ��-XJDQGR��HO�HVWXGLDQWH�DSUHQGH�D�UHODFLRQDUVH�FRQ�H[WUDxRV��D�SODQWHDUVH�\�UHVROYHU�SUREOHPDV���
(Q VXPD��HO�MXHJR�HV�XQD�DFWLYLGDG�IXQGDPHQWDO�TXH�VH�DSR\D�HQ�OD�QHFHVLGDG�GH�PRYLPLHQWR�GHO�KRPEUH��HQ�VXV�LQWHUHVHV�\�VXV�HVWDGRV�DQtPLFRV�\�TXH�PDQLILHVWD�GH� XQD� PDQHUD� HVSRQWiQHD� R� FRQVFLHQWH�� HQ� OD� E~VTXHGD� GH� VDWLVIDFFLRQHV�LQWHUQDV��LOXPLQDGDV�SRU�ORV�SHQVDPLHQWRV�GH�0RQWDLJQH�\�-XDQ�-DFRER�5RXVVHDX��TXLHQHV�DILUPDQ�TXH�HO�MXHJR�HV�XQD�DFWLYLGDG�FDUDFWHUtVWLFD�GH�ORV�QLxRV�D�WUDYpV�GH�OD�FXDO�VXV�LPiJHQHV�FREUDQ�YLGD��FRPR�PHGLR�GH�WUDEDMR��GH�HVWD�PDQHUD��HO�MXHJR�FRPR�HVWUDWHJLD�GH�DSUHQGL]DMH�PHUHFH�HVWXGLDUVH�DPSOLD�\�SURIXQGDPHQWH�D� ILQ� GH� TXH� OD� DFWLYLGDG� DOFDQFH� ORV� SURSyVLWRV� IRUPDWLYRV� \� HGXFDWLYRV� TXH� VH�SHUVLJXHQ�
3DNURYVN\��TXH�KD�WUDEDMDGR�PXFKR�HQ�HO�FDPSR�GH�ORV�MXHJRV��GLFH�TXH�HQ�WRGRV�ORV� LGLRPDV�HXURSHRV��PHGLDQWH� OD�SDODEUD� MXHJR�VH�KDFH�UHIHUHQFLD�D�XQ�DPSOLR�FtUFXOR�GH�DFWLYLGDGHV�GHO�HVWXGLDQWH�� ODV�FXDOHV��SRU�XQD�SDUWH�QR�SUHWHQGHQ�VHU�WUDEDMRV�SHVDGRV�\��SRU�OD�RWUD��VXPLQLVWUDQ�D�ODV�SHUVRQDV�DOHJUtD�\�VDWLVIDFFLyQ�
�� 3,$*(7�-HDQ��3VLFRORJLD�\�3HGDJRJtD�VpSWLPD�HGLFLyQ��%DUFHORQD�����������S����� 60,7+��-RKQ��&RQVWUXFFLyQ�GHO�FRQRFLPLHQWR�GHVGH�HO�DSUHQGL]DMH�VLJQLILFDWLYR�FRJQLWLYR��3���
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&ODSDUHGH� \� 0DNDUHQNR� H[SUHVDQ� LGHDV� FRQ� UHODFLyQ� DO� RULJHQ� HO� FRQFHSWR�� OD�LPSRUWDQFLD�� OD� H[WHQVLyQ� \� YDULHGDG� GH� ORV� MXHJRV� \� UHFRPLHQGDQ� TXH� ORV�PiV�DSURSLDGRV�\�TXH�PiV�JXVWDQ�D� ORV�QLxRV�VRQ� ORV�GUDPDWL]DGRV�\� ORV�PLPpWLFRV��VHQVRULDOHV�� ODV� URQGDV� \� ORV� MXHJRV� GH� FRPSHWHQFLDV�� TXH� VRQ� HILFDFHV� SDUD�REWHQHU�XQ�DSUHQGL]DMH�VLJQLILFDWLYR�
(O�QLxR�QR�HV�XQ�QLxR�SRUTXH� MXHJD��VLQR�TXH� MXHJD� �SRUTXH�HV�QLxR�� �1R�SXHGH�SUHWHQGHUVH��SRU� WDQWR��TXH�GHMH�GH� MXJDU�SDUD�TXH�VH�YXHOYD�DGXOWR�� VLQR�SRU�HO�FRQWUDULR�HV�SUHFLVR�TXH�MXHJXH�SDUD�TXH�VHD�PHMRU�KRPEUH�GHO�PDxDQD��(O�MXHJR�HV� XQD� IRUPD�GH�SDUWLFLSDFLyQ� HQ� OD� TXH� ORV� HVWXGLDQWHV� VLHQWHQ� OR�TXH�KDFHQ�\�KDFHQ�OR�TXH�VLHQWHQ�FRPR�H[SUHVLyQ�GH�XQD�QHFHVLGDG�TXH�VDWLVIDFH��(O�MXHJR�KD�VLGR�VLHPSUH�FRQVLGHUDGR� OD�DQWtWHVLV�GHO� WUDEDMR�SUHFLVDPHQWH�SRU�HVWDU� OLEHUDGR�GH OD� REOLJDWRULHGDG�� VLQ� HPEDUJR�� SDUD� DOJXQDV� SHUVRQDV�� HO� WUDEDMR� SXHGH�UHVXOWDU�DOJR��SURFXUDGRU�GH�SODFHU�LQPHGLDWR�OOHJDQGR�DVt�D�FRQYHUWLUVH�HQ�O~GLFR�

�(O� MXHJR�HV�XQD�DFWLYLGDG�FODYH�SDUD� OD� IRUPDFLyQ�GHO�KRPEUH�HQ�UHODFLyQ� FRQ� ORV� GHPiV�� FRQ� OD� QDWXUDOH]D�\� FRQVLJR�PLVPR�HQ� OD�PHGLGD� TXH� OH� SURSLFLD� XQ� HTXLOLEULR� HVWpWLFR� \� PRUDO� HQWUH� VX�LQWHULRULGDG�\�HO�PHGLR�FRQ�TXH�LQWHUDFW~D�
&RPR�HO�MXHJR�SUHILJXUD�OD�YLGD��GH�FLHUWD�IRUPD�OD�YLGD�HV�XQ�MXHJR�HQ�GRQGH�HO�KRPEUH�VH�SUXHED�D�Vt�PLVPR��HO�HMHUFLFLR�GH�OD�IXQFLyQ�O~GLFD�VH�WRUQD�HQ��XQ�IDFWRU�PX\�LPSRUWDQWH�SDUD�TXH�HO�HVWXGLDQWH�DSUHQGD�D�SURGXFLU��D�UHVSHWDU�\�DSOLFDU�ODV�UHJODV�GH�MXHJR��FRPR�SUHILJXUDQGR�OD�YLGD�GHVGH�OD�FUHDWLYLGDG�\�HO�VHQWLGR�GH�FXULRVLGDG�\�GH�H[SORUDFLyQ�SURSLD�GH�ORV�QLxRV����

(O�DUWH�GH�OD�HGXFDFLyQ�HV��HQ�HIHFWR��SRU�PXFKRV�DVSHFWRV��HO�DUWH�GH�DGDSWDUVH�D�OD� FDSDFLGDG�� QHFHVLGDGHV� \� DVSLUDFLRQHV� DGDSWiQGRODV� D� ODV� FLUFXQVWDQFLDV� GH�
�� 3,$*(7��-HDQ��/D�UHFUHDFLyQ�HQ�HO�QLYHO�SUH�HVFRODU��0HGHOOtQ���������S����



��

ORV� OXJDUHV� \� DO� ULWPR� GHO� SURJUHVR�� GRQGH� HO� MXHJR� VH� FRQYLHUWH� HQ� OD� DFWLYLGDG�SULQFLSDO�SDUD�IDFLOLWDU�HO�SURFHVR�GH�DSUHQGL]DMH�
/D� DFWLYLGDG� O~GLFD� FRPLHQ]D� HQ� FDVD�� HQ� OD� FXDO� VH� GHVDUUROOD� SRFR� D� SRFR� D�WUDYpV� GH�P~OWLSOHV� DFWLYLGDGHV� \� OXHJR� VH� GHVDUUROOD� HQ� OD� HVFXHOD�� DXQTXH� HQ�pVWD�VH�KD�LGR�SHUGLHQGR�SRFR�D�SRFR�\�VH�KD�GHGLFDGR�~QLFDPHQWH�D�OD�DFWLYLGDG�IRUPDO�GH� ODV�KRUDV�GH�FODVH��GRQGH�HO� LQGLYLGXR�GHEH�FXPSOLU�FRQ�XQD�VHULH�GH�FRQGLFLRQHV�SDUD�SRGHU�DSUHQGHU�
(O� DXOD� GH� FODVH� VH� KD� FRQYHUWLGR� HQ� HO� OXJDU� VRPEUtR�� GHVDJUDGDEOH�� GRQGH� HO�QLxR� �GHEH� FXPSOLU�� FRQ� FLHUWDV� DFWLYLGDGHV�� GRQGH� ORV� QLxRV� QR� HQFXHQWUDQ� OD�DOHJUtD� SURSLD� GH� VX� HGDG� \� GRQGH� HQ� PXFKDV� RFDVLRQHV� HO� WLHPSR� VH� YXHOYH�GHPDVLDGR�ODUJR�\�HQWRQFHV�HO�HVWXGLDQWH�VROR�HVSHUD�OD�KRUD�GH�OD�FDPSDQD�SDUD�HVFDSDU�GH�HVH�DPELHQWH�
(O� MXHJR�SURGXFH�HQ� HO� QLxR� DOHJUtD \� XQ� QLxR� FRQ�DOHJUtD� SXHGH�DSUHQGHU�PiV�IiFLOPHQWH�
2WUR�DVSHFWR�IXQGDPHQWDO�TXH�GH�DOJXQD�PDQHUD�LPSLGH�XQ�GHVDUUROOR�SHUVRQDO�\�VRFLDO�HIHFWLYR�HV�OD�DSOLFDFLyQ�GH�PRGHORV�PHFDQLFLVWDV�TXH�QR�SHUPLWHQ�DO�QLxR�OD� FUHDWLYLGDG�� OD� HVSRQWDQHLGDG�� JXVWR� H� LQWHUpV� QDWXUDO� SRU� HO� DSUHQGL]DMH�� /RV�FRQRFLPLHQWRV� VRQ� H[SXHVWRV� GH� PDQHUD� WHyULFD�� VLPSOH� \� HOHPHQWDO�� �/RV�PRGHORV�PHFDQLFLVWDV��GH�ODV�FDUWLOODV�GH�OHFWR�� HVFULWXUD�HQ�&RORPELD�IDYRUHFHQ�PiV� OD� UHSURGXFFLyQ� GH� HVTXHPDV� TXH� OD� LPDJLQDFLyQ�� OD� IDQWDVtD� \� OD�FRQVWUXFFLyQ�VLPEyOLFD����
$FRUGH�FRQ�ORV�SODQWHDPLHQWRV�DQWHULRUHV�TXH�SUHWHQGHQ��GDU�D�OD�UD]yQ�KXPDQD�XQD�VHJXQGD�RSRUWXQLGDG�SDUD� VROXFLRQDU� ORV�SUREOHPDV�GH� ORV�KRPEUHV��\�FRQ�
�� -,0(1(=��&DUORV�$OEHUWR��/D�/~GLFD�FRPR�([SHULHQFLD�&XOWXUDO��6DQWDIp�GH�%RJRWi��0DJLVWHULR��������S����



��

ORV� OLQHDPLHQWRV� GH� OD� /H\� *HQHUDO� GH� (GXFDFLyQ�� TXH� EXVFDQ� SDVDU� GH XQD�FXOWXUD� GH� GHSHQGHQFLD� D� XQD� FXOWXUD� GH� SDUWLFLSDFLyQ� \� DXWRQRPtD�� VH� KD�RULHQWDGR�HO�TXHKDFHU�FRWLGLDQR�D�SURPRYHU�OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�\�OD�FRPSUHQVLyQ� VRFLDO� GH� OD� FXOWXUD�� FRQ�XQ�FULWHULR�HPLQHQWHPHQWH�HPDQFLSDGRU� \�WUDQVIRUPDGRU�GH�OD UHDOLGDG�DFWXDQWH�
(Q� HIHFWR�� OD� LQWHUDFFLyQ� QDWXUDO� HQ� HO� PXQGR� HVFRODU� VH� KD� RULHQWDGR� GH� XQD�PDQHUD� PiV� SUHFLVD� \� FRQVFLHQWH� KDFLD� XQ� SURSyVLWR� HGXFDWLYR� GHILQLGR�� /D�FRQVWUXFFLyQ�GH�PRGHORV�GHO�FRQRFLPLHQWR�
(O� KRPEUH� QHFHVLWD� GH� HVSDFLRV� D~Q� PiV� DPSOLRV� SDUD� SRGHU� GHVDUUROODU� DO�Pi[LPR� VXV� FDSDFLGDGHV�� (O� KRPEUH� TXH� XWLOL]D� OD� O~GLFD� WLHQH� PXFKDV� PiV�SRVLELOLGDGHV�GH�IDEULFDU�QXHYRV�VLJQLILFDGRV�\�GH�DSURSLDUVH�GHO�FRQRFLPLHQWR�GH�XQD�PDQHUD�PiV� HIHFWLYD�� /D� HVFXHOD� WUDGLFLRQDO� GHVFDUWD� HVWD�PXOWLSOLFLGDG� GH�SRVLELOLGDGHV��TXH�VH�EDVDQ�HQ� ODV�GLIHUHQWHV�SUiFWLFDV�R�VDEHUHV�FXOWXUDOHV�TXH�HQ�PXFKRV�FDVRV�VRQ�O~GLFRV�

�/D�HGXFDFLyQ�WUDGLFLRQDO�GH�QXHVWUR�SDtV�KD�IUDFDVDGR�HQ�SUHSDUDU�VHUHV� KXPDQRV� OLEUHV�� DXWRGLVFLSOLQDULRV�� DXWRUUHVSRQVDEOHV� \�FUtWLFRV�� FRQVWUXFWLYRV�� FDSDFHV� GH� WRPDU� GHFLVLRQHV� \� GH�FRPSURPHWHUVH�VHULDPHQWH�FRQ�VX�VRFLHGDG�HQ�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�SUHVHQWHV�\�HQ�ORV�FDPELRV�IXWXURV����
/D�HVFXHOD�GHEH�FRQWLQXDU�HQ�VX�LQWHULRU�FRQ�OD�FUHDFLyQ�GH�HVSDFLRV�TXH�SHUPLWDQ�DO� LQGLYLGXR� GHVDUUROODU� VX� DFWLYLGDG� O~GLFD� HQ� UHODFLyQ� D� ORV� HOHPHQWRV� TXH� VH�PDQHMDQ�HQ� OD�PLVPD��(Q� OD�PHGLGD�HQ�TXH� OD�HVFXHOD�HVWDEOH]FD�XQD� UHODFLyQ�DGHFXDGD�HQWUH�HO�FRQRFLPLHQWR��HO�WUDEDMR�\�HO�HQWUHWHQLPLHQWR�VH�ORJUDUi�EULQGDU�DO�QLxR�PHMRUHV�FRQGLFLRQHV�SDUD�TXH�DSUHQGD�FRQ�JXVWR�\�FRQ�DOHJUtD�
�� 5(38%/,&$� '(� &2/20%,$�� 0,1('8&$&,21�� ',5(&&,21� *(1(5$/� '(� &$3$&,7$&,21��'HVDUUROOR�GH�3URFHVRV�GH�3HQVDPLHQWR��6DQWDIp�GH�%RJRWi��6HULH�3HGDJyJtD�\�&XUUtFXOR��������S����



��

(O�MXHJR�HQ�OD�HVFXHOD�GHEH�GHMDU�GH�VHU�XQ�HOHPHQWR�H[WHULRU�D�ODV�DFWLYLGDGHV�GH�FODVH�\�SDVDU�D�FRQYHUWLUVH�HQ�XQD�SDUWH�HVHQFLDO�GH�ODV�PLVPDV��(O�MXHJR�SHUPLWH�TXH� HO� QLxR� DGTXLHUD� IDPLOLDULGDG� FRQ� HO� GRFHQWH�� XQD� PD\RU� DIHFWLYLGDG��LQIRUPDOLGDG�HQ� ORV�GLiORJRV��GLVWHQVLyQ�TXH�KDUiQ�VHQWLU�DO�QLxR�LPSRUWDQWH�\�VH�ORJUDUi� GHVWUXLU� ORV� HVTXHPDV� WUDGLFLRQDOHV� GRQGH� HO� SURIHVRU� HV� HO� ~QLFR� TXH�SRVHH� HO� FRQRFLPLHQWR�� VLQ� EULQGDUOH� DO� QLxR� OD� SRVLELOLGDG� GH� H[SORWDU� WRGRV� ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ� OD�HVFXHOD�SDUDOHOD��TXH�QR�SRGUiQ�VHU�H[SUHVDGRV�HQ�XQ�DPELHQWH�GH�WHQVLyQ�\�GH�HVTXHPDV�
(V�PX\�LPSRUWDQWH�TXH�HO�QLxR��DGHPiV�GH�VHQWLUVH�LPSRUWDQWH��DVXPD�GLIHUHQWHV�UROHV��OR�FXDO�OH�SHUPLWLUi�D�WUDYpV�GHO�MXHJR�DGTXLULU�UHVSRQVDELOLGDGHV�\�EXVFDU�HQ�HO� MXHJR�QR�VRODPHQWH� GLYHUVLyQ� VLQR� LQWHJUDFLyQ�� HVIXHU]R��GHGLFDFLyQ�� UHVSHWR��WROHUDQFLD�\�RWURV�YDORUHV�TXH�VRQ�LPSRUWDQWHV�HQ�VX�GHVDUUROOR�SHUVRQDO�\�VRFLDO�
����)81'$0(17$&,21�/(*$/
/RV� SUHFHSWRV� OHJDOHV� TXH� WLHQHQ� UHODFLyQ� FRQ� HO� SUR\HFWR� VRQ� WRPDGRV� GH� ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV��ODV�QRUPDV�FRQVDJUDGDV�HQ�HO�&yGLJR�GHO�0HQRU�\�WRGR�FXDQWR�GLVSRQH�OD�/H\�*HQHUDO�GH�(GXFDFLyQ�
/D�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�HQ�VXV�GLIHUHQWHV�DUWtFXORV�PDQLILHVWD�
$UWtFXOR���� /D�HGXFDFLyQ�HV�XQ�GHUHFKR�GH� OD�SHUVRQD�\�XQ�VHUYLFLR�VRFLDO��FRQ�HOOR�VH�EXVFD�HO�DFFHVR�DO�FRQRFLPLHQWR��D�OD�FLHQFLD��D�ODV�WpFQLFDV�\�D�ORV�GHPiV�ELHQHV�\�YDORUHV�GH�OD�FXOWXUD�
/D�HGXFDFLyQ� IRUPDUi�DO�FRORPELDQR�HQ�HO� UHVSHWR�D� ORV�GHUHFKRV�KXPDQRV�D� OD�SD]�\�D� OD�GHPRFUDFLD��\�HQ� OD�SUiFWLFD�GHO� WUDEDMR�FXOWXUDO�� WHFQROyJLFR�\�SDUD� OD�SURWHFFLyQ�GHO�DPELHQWH�



��

$UWtFXOR���� 6RQ�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�QLxRV��OD�YLGD��OD�LQWHJULGDG�ItVLFD��OD� VDOXG� \� OD� VHJXULGDG� VRFLDO�� OD� DOLPHQWDFLyQ� HTXLOLEUDGD�� VX� QRPEUH� \�QDFLRQDOLGDG��WHQHU�XQD�IDPLOLD�\�QR�VHU�VHSDUDGRV�GH�HOOD��HO�FXLGDGR�\�HO�DPRU��OD�HGXFDFLyQ�\�OD�FXOWXUD��OD�UHFUHDFLyQ�\�OD�OLEUH�H[SUHVLyQ�GH�VX�RSLQLyQ�
$UWtFXOR�����6H� UHFRQRFH� HO� GHUHFKR� GH� WRGDV� ODV� SHUVRQDV� D� OD UHFUHDFLyQ�� OD�SUiFWLFD�GHO�GHSRUWH�\�HO�DSURYHFKDPLHQWR�GHO�WLHPSR�OLEUH�
5HVSHFWR�DO�&yGLJR�GHO�0HQRU�VH�WLHQH�HQ�FXHQWD�OD�VLJXLHQWH�QRUPDWLYLGDG�
$UWtFXOR���� 7RGR�PHQRU�WLHQH�GHUHFKR�DO�GHVFDQVR��DO�HVSDUFLPLHQWR��DO�MXHJR��DO�GHSRUWH�\�D�SDUWLFLSDU�HQ�OD�YLGD�GH�OD�FXOWXUD�\�ODV�DUWHV��(O�HVWDGR�IDFLOLWDUi�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH��SDUD�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�
/D�/H\�*HQHUDO�GH�(GXFDFLyQ�HQ�HO�DUWtFXOR����HVER]D�ORV�REMHWLYRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�HQ�OD�HGXFDFLyQ�SULPDULD��GH�ORV�FXDOHV�VH�UHWRPD�HO�VLJXLHQWH�
(O�FRQRFLPLHQWR�\�HMHUFLFLR�GHO�SURSLR�FXHUSR��PHGLDQWH�OD�SUiFWLFD�GH�OD�HGXFDFLyQ�ItVLFD�\�OD�UHFUHDFLyQ��SDUD�XQ�GHVDUUROOR�ItVLFR��DUPyQLFR�
(O�GHFUHWR������GHO���GH�DJRVWR�GH������GH�OD�/H\�*HQHUDO�GH�(GXFDFLyQ��HQ�VX�DUWtFXOR����SODQWHD�
$GHPiV�GHO�WLHPSR�SUHVFULWR�SRU�ODV�DFWLYLGDGHV�SHGDJyJLFDV�VH�GHEHUi�HVWDEOHFHU�HQ� HO� 3�(�,�� XQR� GHGLFDGR� D� ODV� DFWLYLGDGHV� O~GLFDV�� FXOWXUDOHV�� GHSRUWLYDV� \�VRFLDOHV� GH� FRQWHQLGR� HGXFDWLYR�� 2ULHQWDGR� SRU� SDXWDV� FXUULFXODUHV� VHJ~Q� HO�LQWHUpV�GHO�HVWXGLDQWH��(VWH�WLHPSR�QR�SRGUi�VHU�LQIHULRU�D�GLH]�KRUDV�VHPDQDOHV�



��

���0(72'2/2*,$
����7,32�'(�(678',2
/D� LQYHVWLJDFLyQ� VH� RULHQWD� GHQWUR� GH� XQ� SDUDGLJPD� FXDOLWDWLYR�� FRQ� XQ� HQIRTXH�GHVFULSWLYR��DQDOtWLFR�� LQWHUSUHWDWLYR�\�SURSRVLWLYR�� �8QD�FDUDFWHUtVWLFD�IXQGDPHQWDO�GHO� PpWRGR� FXDOLWDWLYR� HV� XQD� FRQFHSWXDOL]DFLyQ� GH� OR� VRFLDO�� DSURSLiQGRVH� GHO�VDEHU�SRSXODU��EDVH�GH�OD�FXOWXUD�GH�OD�FRPXQLGDG�� � �³/D� LQYHVWLJDFLyQ�FXDOLWDWLYD�LQWHQWD� KDFHU� XQD� DSUR[LPDFLyQ� JOREDO� GH� ODV� VLWXDFLRQHV� VRFLDOHV�� SDUD�H[SORUDUODV��GHVFULELUODV�\�FRPSUHQGHUODV�GH�PDQHUD�LQGXFWLYD�´��
(QIRTXH�GHVFULSWLYR���3RUTXH�VH�KDUi�XQD�GHVFULSFLyQ�GHO�FRQWH[WR��HFRQyPLFR��SROtWLFR�� VRFLDO�� FXOWXUDO� \� HVSHFtILFDPHQWH� GH� ORV� HVWXGLDQWHV� TXH� SHUWHQHFHQ� DO�iUHD�GH�HVWXGLR�
(PStULFR�� DQDOtWLFR� H� LQWHUSUHWDWLYR�� SRU� FXDQWR� PHGLDQWH� OD� YLVLyQ� GH� XQD�UHDOLGDG�HYLGHQWH�VH�SHUPLWH�DQDOL]DU� H� LQWHUSUHWDU� ODV� VLWXDFLRQHV�SUHVHQWDGDV�\�DVt��EXVFDU�ODV�RSRUWXQLGDGHV��TXH�VH�WLHQH�SDUD�PHMRUDU�HQ�OD�VLWXDFLyQ�REMHWR�GH�HVWXGLR�
3URSRVLWLYR�� �3RUTXH�XQD�YH]� FRQRFLGD� OD� UHDOLGDG��VH�SURFHGHUi�D�GLVHxDU�XQD�SURSXHVWD� SHGDJyJLFD� TXH� OOHYH� D� GHVDUUROODU� OD� H[SUHVLyQ� HQ� HO� QLxR� WDQWR� RUDO�FRPR�HVFULWD�TXH�SRWHQFLDOLFH�HO�GHVDUUROOR�GHO�HVWXGLDQWH�HQ�OD�LQVWLWXFLyQ�\�HQ�VX�IRUPDFLyQ�SHUVRQDO�� �3RU� OR� WDQWR��HV�XQ�HVWXGLR�TXH�EHQHILFLD�D� ORV�GRFHQWHV� �\�HVWXGLDQWHV�GH� OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ� ,VLGUR�\�FRQWULEX\H�D�FRQVWLWXLU�XQ�DPELHQWH� DGHFXDGR� SDUD� HO� GHVDUUROOR� GHO� MXHJR�� /D� SURSXHVWD� EXVFD� DQWH� WRGR�SRWHQFLDOL]DU�OD��ODERU�GHO�GRFHQWH�HQ�OD�IRUPDFLyQ�GH�VXV�HVWXGLDQWHV��SUR\HFWDQGR�HVWUDWHJLDV�TXH�YD\DQ�PiV�DOOi�GHO�DXOD�GH�FODVHV�
�� %21,//$��(OVV\���(VWUDWHJLDV�0HWRGROyJLFDV�&XDOLWDWLYDV�������3��������PDWHULDO�IRWRFRSLDGR��



��

����81,'$'�'(�75$%$-2�<�81,'$'�'(�$1È/,6,6
����� 8QLGDG�GH�DQiOLVLV5HODFLyQ�FRQ�OD�,QVWLWXFLyQ

'LUHFWLYRV 3URIHVRUHV (VWXGLDQWHV 3DGUHV�GH�IDPLOLD 7RWDO
81,'$'�'(�75$%$-2 � � �� �� ���
����� 8QLGDG�GH�WUDEDMR5HODFLyQ�FRQ�OD�LQVWLWXFLyQ

'LUHFWLYRV 3URIHVRUHV 3DGUHV�GH�IDPLOLD (VWXGLDQWHV 7RWDO
81,'$'�'(�$1$/,6,6 � � ���GHO�JUDGR�����GHO�JUDGR���

����JUDGR������GH���� ��

6H� HVFRJH� XQD� PXHVWUD� UHSUHVHQWDWLYD� GH ��� SDGUHV� GH� IDPLOLD�� WRGRV� ORV�HVWXGLDQWHV�GHO�JUDGR�WHUFHUR�������GHO�JUDGR�FXDUWR��������WRGRV�ORV�GRFHQWHV�\�HO�GLUHFWRU�GH� OD� LQVWLWXFLyQ�SRUTXH��FRPR� ORV�PDHVWURV�HVWiQ� URWDQGR�FDGD�DxR�SRU�ORV�GLIHUHQWHV�JUDGRV��VH�EXVFD�TXH�HVWD�HVWUDWHJLD�VHD�DVLPLODGD�SRU�WRGRV�SDUD�TXH��SXHGDQ�DSOLFDUOD�HQ�FXDOTXLHU�JUDGR�GHO�FRQRFLPLHQWR�
�����020(1726����� $SUR[LPDFLyQ� \� VHQVLELOL]DFLyQ� D� OD� FRPXQLGDG�� 6H� UHDOL]DURQ� YLVLWDV�FRQ�HO�ILQ�GH�FKDUODU�FRQ�OD�JHQWH�VREUH�OD�WHPiWLFD�D�LQYHVWLJDU��VH�WUDEDMy�FRQ�ORV�HVWXGLDQWHV� GHVDUUROODQGR� DOJXQDV� HVWUDWHJLDV� O~GLFDV� FRPR� URQGDV�� FDQWRV��MXHJRV� \� WDOOHUHV� TXH� SHUPLWLHURQ� GHWHUPLQDU� HO� JUDGR� GH� DFHSWDFLyQ� GH� ORV�PLVPRV�



��

����� &RQVWUXFFLyQ� GH� SDXWDV� RULHQWDGRUDV� 3DUD� UHDOL]DU� OD� LQYHVWLJDFLyQ� VH�GLVHxDURQ� WDOOHUHV� VHQFLOORV� SDUD� DSOLFDUVH� D� ORV� QLxRV� GH� WHUFHUR� \� FXDUWR� \�WDPELpQ�SDUD�TXH�REVHUYHQ�ORV�GRFHQWHV�\�DVt�VH�SHUPLWLy�YLVXDOL]DU�XQD�PDQHUD�GLIHUHQWH�GH�OOHJDU�D�ORV�HVWXGLDQWHV�SRU�PHGLR�GHO�MXHJR�
6H� HODERUDURQ� ORV� LQVWUXPHQWRV� TXH� VH� � XWLOL]DURQ� SDUD� OD� UHFROHFFLyQ� GH�LQIRUPDFLyQ���
(QWUHYLVWD� VHPLHVWUXFWXUDGD� D� ORV� GRFHQWHV�� OD� FXDO� SHUPLWLy� WHQHU� XQD� YLVLyQ� GH�FyPR� VH� DSOLFD� HO� SURFHVR� GHO� MXHJR� D� OD� HQVHxDQ]D� GHO� HVSDxRO�� /D� HQWUHYLVWD�FXDOLWDWLYD�VHPLHVWUXFWXUDGD�FRQVLVWH�HQ�XQD�VHULH�GH�FXHVWLRQDPLHQWRV�D�PDQHUD�GH�SUHJXQWDV�DELHUWDV�TXH�SHUPLWHQ�HVWDEOHFHU�XQD�LQIRUPDFLyQ�SHUVRQD�D�SHUVRQD�FRQ�HO�HQWUHYLVWDGR���(V�QHFHVDULR�TXH�ODV�PLVPDV�SUHJXQWDV�VH�DSOLTXHQ�D�WRGDV�ODV�SHUVRQDV�HOHJLGDV�SDUD�UHFROHFWDU�VXILFLHQWH�LQIRUPDFLyQ�VREUH�XQ�WHPD�GDGR��6H� DSOLFDURQ� HQWUHYLVWDV� D� ��� HVWXGLDQWHV� FRQ� HO� ILQ� GH� GHWHUPLQDU� HO� JUDGR� GH�FRQRFLPLHQWR�\�DFHSWDFLyQ�GHO�MXHJR�HQ�HO�DSUHQGL]DMH�
����� &RQVWUXFFLyQ� GH� FDWHJRUtDV� SDUD� HO� DQiOLVLV�� 3DUD� RUJDQL]DU� OD�LQIRUPDFLyQ� IXH� LQGLVSHQVDEOH�HVWUDWLILFDUOD�HQ�FDWHJRUtDV� WHQLHQGR�HQ�FXHQWD� ODV�HQWUHYLVWDV�DSOLFDGDV�WDQWR�D�ORV�HVWXGLDQWHV��FRPR�D�ORV�SDGUHV�GH�IDPLOLD�\�D�ORV�GRFHQWHV�



��

&XDGUR����&$7(*25,=$&,21�'(�2%-(7,926
2EMHWLYRV &DWHJRUtDV 6XEFDWHJRUtDV 7pFQLFDV )XHQWH��,GHQWLILFDU� ODV�HVWUDWHJLDV� GLGiFWLFDV�DSOLFDGDV� SRU� ORV�SURIHVRUHV� SDUD� HO�GHVDUUROOR� GHO� iUHD� GH�(VSDxRO�\�/LWHUDWXUD�

��,GHQWLILFDU� ORV� HVSDFLRV�SHGDJyJLFRV� TXH� OD�HVFXHOD� RIUHFH� SDUD� HO�OLEUH� GHVDUUROOR� GH� OD�H[SUHVLyQ�RUDO�\�HVFULWD�
��$GRSWDU�HO� MXHJR�FRPR�H[SHULHQFLD� HQ� HO�GHVDUUROOR� GH� OD�H[SUHVLyQ� RUDO� \� HVFULWD�FRQ� ORV� FULWHULRV� GH�SDUWLFLSDFLyQ��HQWXVLDVPR��FXHVWLRQDPLHQWR�\�GXGD�
�� ,GHQWLILFDU� � TXH� HO�OHQJXDMH� \�HVSHFtILFDPHQWH�HO�KDEOD�GHVHPSHxDQ� XQ� SDSHO�FUXFLDO� HQ� HO� GHVDUUROOR�GH� OD� LPDJLQDFLyQ� GHO�QLxR��OD�FXDO�HV�EiVLFD�HQ�OD� DGTXLVLFLyQ� GHO�FRQRFLPLHQWR
/RJUDU� DYDQFHV� QRWRULRV�HQ� HO� GHVDUUROOR� GH� OD�H[SUHVLyQ�RUDO�\�HVFULWD�D�SDUWLU�GH� OD�DSOLFDFLyQ�GH�HVWUDWHJLDV� GLQiPLFDV� \�PRWLYDGRUDV

(VWUDWHJLDV�GLGiFWLFDV

(VSDFLRV�SHGDJyJLFRV

-XHJR
(VStULWX�LQYHVWLJDWLYR�

&DPELR� GH�DFWLWXG

&DPELR� GH�DFWLWXG

0HWRGRORJtD'HVDUUROOR� GHO�WUDEDMR(YDOXDFLyQ
&UHDWLYLGDG,QWHJUDFLyQ�JUXSDO-XHJR�GLULJLGR
7UDEDMR�HQ�JUXSR'UDPDWL]DFLRQHV

7UDEDMR�JUXSDO7UDEDMR�LQGLYLGXDO5HVSRQVDELOLGDG

7DOOHUHV-XHJRV,QYHVWLJDFLyQ� \�GHVFULSFLyQ�VREUH�OD�WUDGLFLyQ�RUDO

(QFXHVWD7DOOHU� FRQ�MXHJR� DUWH� \�WUDEDMR
(QFXHVWD*UXSR�IRFDO
(QFXHVWDV2EVHUYDFLyQ�GLUHFWD(QWUHYLVWDV

2EVHUYDFLyQ�GLUHFWD(QWUHYLVWD

7DOOHUHV-XHJRV7UDEDMR�JUXSDO

(VWXGLDQWHV�3DGUHV'RFHQWHV
(VWXGLDQWH'RFHQWHV3DGUHV� GH�IDPLOLD
(VWXGLDQWHV'RFHQWHV3DGUHV� GH�IDPLOLD

'RFHQWHV(VWXGLDQWHV

(VWXGLDQWHV'RFHQWHV3DGUHV
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�����$1$/,6,6�(�,17(535(7$&,21�'(�5(68/7$'26
$O� DQDOL]DU� ORV� UHVXOWDGRV� GH� ODV� HQWUHYLVWDV� DSOLFDGDV� D� ORV� HVWXGLDQWHV�� ORV�GRFHQWHV�\�ORV�SDGUHV�GH�IDPLOLD�GH�OD�(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR��VH�REVHUYD�XQ� GLYRUFLR� HQWUH� ODV� UHVSXHVWDV� GH� ORV� HVWXGLDQWHV� \� SDGUHV� FRQ� ODV� GH� ORV�GRFHQWHV�� SXHV� PLHQWUDV� ORV� QLxRV� PDQLILHVWDQ� TXH� ODV� FODVHV� GH� (VSDxRO� VRQ�DEXUULGDV�� ORV� PDHVWURV� RSLQDQ� OR� FRQWUDULR�� HVWRV� DUJXPHQWDQ� DSOLFDU� MXHJRV� \�HVWUDWHJLDV�O~GLFDV�FRQ�OD�XWLOL]DFLyQ�GH�PDWHULDOHV�HQ�HO�GHVDUUROOR�GH�ODV�FODVHV�\�DO� PLVPR� WLHPSR� VH� FRQWUDGLFHQ� FXDQGR� DUJXPHQWDQ� TXH� OD� HVFXHOD� QR� SRVHH�UHFXUVRV���SRU HOOR�KDFHQ�OR�TXH�SXHGHQ�
����0(',&,21�'(�(175$'$��$3/,&$&,Ï1�'(�(1&8(67$6�
������ (VWUDWHJLDV� TXH� SUHILHUHQ� ORV� QLxRV� HQ� OD� HQVHxDQ]D� GHO� iUHD� GH�(VSDxRO��(VWH�(VWXGLR�HVWi�EDVDGR�HQ�HO�WUDEDMR�GH�FDPSR�UHDOL]DGR�FRQ�ORV�WUHV�HVWDPHQWRV�TXH�HVWiQ�LQYROXFUDGRV�HQ�HO�SURFHVR�HGXFDWLYR��HOORV�VRQ�HVWXGLDQWHV��SDGUHV�GH�IDPLOLD�\�GRFHQWHV�
/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�REWHQLGRV�SRU�PHGLR�GH�OD�REVHUYDFLyQ�GLUHFWD��HQWUHYLVWDV�� HQFXHVWDV� SURSRUFLRQDQ� LQIRUPDFLyQ� LPSRUWDQWH� TXH� SHUPLWH� XQ�DQiOLVLV� GH� OD VLWXDFLyQ� \� DVt� HODERUDU� XQD� SURSXHVWD� � TXH� EXVFD� UHSODQWHDU� HO�TXHKDFHU� FRWLGLDQR�PHMRUDQGR� ORV� SURFHVRV�PHWRGROyJLFRV� GHO�$UHD� GH�(VSDxRO�FRQ�XQD�EDVH�UHFUHDWLYD�\�O~GLFD�HQ�HO�*UDGR����\����GH�OD�HVFXHOD�5XUDO�0L[WD�6DQ�,VLGUR�



��

(QFXHVWD�DSOLFDGD�D����HVWXGLDQWHV������*XVWR�SRU�ODV�FODVHV�GH�(VSDxRO�23&,21 )5(&8(1&,$ 325&(17$-(6, � ����12 �� ����$�YHFHV �� ����727$/ �� ����
)XHQWH��(VWD�LQYHVWLJDFLyQ�



��

7HQLHQGR�HQ�FXHQWD�HVWD�SULPHUD�SUHJXQWD���HO�����GH�ORV�HQFXHVWDGRV��R�VHD�����HVWXGLDQWHV� FRQWHVWDURQ� QHJDWLYDPHQWH� �YHU� ILJXUD� 1R�� ��� \� YDULRV� HVWXGLDQWHV�FRLQFLGHQ�HQ�DILUPDU���ODV�FODVHV�VRQ�DEXUULGDV��QRV�KDFHQ�FRSLDU�PXFKR����OD�SURIH�WRPD�PXFKDV�OHFFLRQHV����QR�PH�JXVWD�HVFULELU��QL�OHHU����\R�QR�HQWLHQGR�OR�TXH�OD�SURIH�GLFH��
(VWH�KHFKR�HV�QRWRULR�\D�TXH�HQ�HO�GHVDUUROOR�GH�ODV�FODVHV�KD\�SRFD�SDUWLFLSDFLyQ��ODV�WDUHDV�DVLJQDGDV�QR�ODV�UHDOL]DQ��HVWR�VLJQLILFD�TXH�HO�PDHVWUR�GHEH�UHYLVDU�VX�PHWRGRORJtD� GH� WUDEDMR�� SXHV� OD� XWLOL]DGD� QR� HV� OD� PiV� DGHFXDGD�� 6H� KDFH�QHFHVDULR��HQWRQFHV��LPSOHPHQWDU�XQD�PHWRGRORJtD�O~GLFD��TXH�DFHUTXH�D�ORV�QLxRV�SODFHQWHUDPHQWH� DO� FRQRFLPLHQWR�� LJXDOPHQWH� UHSODQWHDU� OD� XWLOL]DFLyQ� GH� ORV�UHFXUVRV� GLGiFWLFRV� \� XWLOL]DU� DGHFXDGD� \� RSRUWXQDPHQWH� OR� TXH� HO� FRQWH[WR�LQPHGLDWR�\�SUy[LPR��RIUHFH��
&RQ� OD� FRUUHFWD�XWLOL]DFLyQ�GH� ORV� UHFXUVRV�SHGDJyJLFRV�� VH�PRWLYDUi� OD�DWHQFLyQ�GHO�QLxR��VH�UHIRU]DUi�\�DILDQ]DUi�HO�FRQRFLPLHQWR�
'H�OD�EXHQD�PRWLYDFLyQ�TXH�KDJD�HO�PDHVWUR�GHSHQGHUi�HO�p[LWR�GHO�DSUHQGL]DMH���OD� PRWLYDFLyQ� GHEH� VHU� XQ� SURFHVR� FRQWLQXR� \D� TXH� GHEH� FUHDU� DPELHQWHV� TXH�IDYRUH]FDQ� OD� FRPXQLFDFLyQ� FRQ� ORV� HVWXGLDQWHV�� GH� OR� FRQWUDULR� VH� FUHDUiQ�EDUUHUDV�TXH�LPSLGDQ�OD�DVLPLODFLyQ�GHO�PHQVDMH�
/RV�QXHYH�HVWXGLDQWHV�FRUUHVSRQGLHQWH�DO������DILUPDQ�VX�JXVWR�SRU�ODV�FODVHV�GH�(VSDxRO GDQGR�YDULDGDV�UD]RQHV�FRPR���0H�JXVWD�KDFHU�WRGDV�ODV�WDUHDV���<R�HVWXGLR�WRGR�OR�TXH�OD�SURIH�QRV�HQVHxD���0L�PDPi�PH�GLFH�TXH�GHER�DSUHQGHU�GH�WRGDV�ODV�PDWHULDV��³(V�LPSRUWDQWH�OHHU�SRUTXH�GH�HVR�XQR�DSUHQGH�PXFKR´³$�Pt�Vt�PH�JXVWD�OD�PDWHULD�GH�(VSDxRO�SRUTXH�QRV�HQVHxDQ�D�HVFULELU�ELHQ�\�HVR�QRV�YD�D�VHUYLU�GHVSXpV´�



��

������5HDOL]DFLyQ�GH�DFWLYLGDGHV�HQ�FDVD23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 �� ����$�YHFHV �� ����727$/ �� ����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

(O�����GH�ORV�HVWXGLDQWHV�FRQWHVWy�QHJDWLYDPHQWH��YHU�ILJXUD�1R������R�VHD��TXH�QR�UHDOL]DQ�ODV�DFWLYLGDGHV�DVLJQDGDV�SDUD�OD�FDVD��DO�SUHJXQWDUOHV�ODV�UD]RQHV��HOORV�OR�MXVWLILFDURQ�DILUPDQGR��1R�HQWLHQGR�ODV�WDUHDV���$��YHFHV�VRQ�PX\�ODUJDV���6H�PH�ROYLGD�KDFHUODV���0H�JXVWD�YHU�WHOHYLVLyQ��0L�PDPi�PH�PDQGD�D�KDFHU�PDQGDGRV��
6H�KDFH�QHFHVDULR�UHYLVDU�TXp�WLSR�GH�DFWLYLGDGHV�VH�HVWi�DVLJQDQGR�D�ORV�QLxRV��\�HV� DTXt� GRQGH� VH� GHEH� WHQHU� HQ� FXHQWD� XQD� VHULH� GH� FDUDFWHUtVWLFDV� SDUD� ODV�DFWLYLGDGHV�HVFRODUHV�
� /DV�DFWLYLGDGHV�HVFRODUHV�VHUiQ�GRVLILFDGDV��DVt�HO�HVWXGLDQWH�ODV�GHVDUUROODUi�FRQ�IDFLOLGDG��� (VWDV�DFWLYLGDGHV�VH�DVLJQDUiQ�WHQLHQGR�HQ�FXHQWD�VXV�FDSDFLGDGHV��VX�QLYHO�FXOWXUDO�\�VX�PHGLR�� 'HEHQ�VHU�FODUDV��HQWHQGLEOHV�\�VHQFLOODV�� 'HEHQ�VHU�YDULDGDV��GH�PDQHUD�LQGLYLGXDO��ELQDV�R�HQ�HTXLSR�
7HQLHQGR� HQ� FXHQWD� HVWRV� DVSHFWRV�� VHJXUDPHQWH� VH� PRGLILFDUi� OD� DFWLWXG� GH�DSDWtD�D�ODV�DFWLYLGDGHV�GH�HVWD�iUHD�(O�����GH�ORV�QLxRV�UHVWDQWHV��Vt�GHVDUUROOD�ODV�DFWLYLGDGHV�HQ�FDVD�\�VXV�UD]RQHV�VRQ��<R�WHQJR�TXH�KDFHU�WRGDV�ODV�WDUHDV���0L�PDPi�PH�UHYLVD�ORV�FXDGHUQRV���6L�QR�KDJR�ODV�WDUHDV�SXHGR�SHUGHU�HO�DxR��(Q�FRQFOXVLyQ��HO�����GH�ORV�HVWXGLDQWHV�TXH�QR�KDFHQ�VXV�DFWLYLGDGHV�HQ�FDVD�GD�PXHVWUDV�GLDULDV�GH�VX�GHVFXLGR�H� LUUHVSRQVDELOLGDG� IUHQWH�DO�iUHD�� OOHJDQGR�FRQ�DFWLYLGDGHV�LQFRPSOHWDV�R�VLQ�GHVDUUROODU�



��

������(VWtPXOR�GH�ORJURV�SRU�HO�SURIHVRU23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 �� ����$�YHFHV �� ����727$/ �� �����
)XHQWH��(VWD�LQYHVWLJDFLyQ



��

'H����HVWXGLDQWHV��HO������FRUUHVSRQGLHQWH�D����QLxRV��FRQWHVWy�TXH�QR�UHFLEHQ�HVWtPXOR�GH�VX�SURIHVRU��YHU�ILJXUD�����(O�����VH�VLHQWH�HVWLPXODGR�SRU�HO�PDHVWUR��
6L�UHWRPDPRV�ODV�DQWHULRUHV�SUHJXQWDV��VH�SXHGH�QRWDU�TXH�ORV�HVWXGLDQWHV�TXH�VH�VLHQWHQ�HVWLPXODGRV�VH�DSUR[LPDQ�D�ORV�PLVPRV�TXH�OHV�JXVWD�HO�$UHD�GH�(VSDxRO�\�D�ORV�TXH�UHDOL]DQ�VXV�DFWLYLGDGHV�HQ�FDVD�
(O�PDHVWUR��HQ�HVWD�RSRUWXQLGDG��VyOR�HVWLPXOD�D�TXLHQHV�FXPSOHQ�D�FDEDOLGDG�VXV�GHEHUHV�HVFRODUHV��GHVFXLGDQGR�D�XQ�DOWR�SRUFHQWDMH�GH�OD�SREODFLyQ���GHO ����GH�ORV�HVWXGLDQWHV��VH�DQRWDQ�ORV�VLJXLHQWHV�WHVWLPRQLRV�
³/D�SURIH�Vt�QRV�UHYLVD�ODV�WDUHDV�SHUR�VyOR�D�FLQFR�QLxRV��SRUTXH�GLFH�TXH�VRPRV�PXFKRV���0L�SURIH�GLFH�TXH�PiV�WDUGH�PH�FDOLILFD���/D�SURIH�GLFH�TXH�\D�����\�QR�PH�YH�HO�FXDGHUQR��
8QD� GH ODV� WDQWDV� PDQHUDV� GH� HVWLPXODU� D� ORV� QLxRV� HV� UHYLVDU� ODV� DFWLYLGDGHV�SHQGLHQWHV� RSRUWXQDPHQWH� \� FRORFDU� XQD� IUDVH�� XQD� SDODEUD� TXH� LQFHQWLYH� \�HVWLPXOH� HVWDV� DFWLWXGHV� SRVLWLYDV� GH� UHVSRQVDELOLGDG�� HV� DVt� FRPR� VH� YD� D�FRQTXLVWDU� OD�EXHQD�YROXQWDG�GH� ORV QLxRV�\�VH�YD�D�PRGLILFDU�SDXODWLQDPHQWH� OD�DFWLWXG�GH�HOORV�HQ�HO�iUHD�
(O�PDHVWUR�GHEH�KXPDQL]DUVH�HQ�HO� VHQWLGR�GH�YDORUDU� ORV� FRQRFLPLHQWRV�GH� ORV�HGXFDQGRV�GHVWDFDQGR� ORV�DSRUWHV�TXH�HOORV�KDJDQ�� UHVSHWDU�VXV�RSLQLRQHV��VXV�FULWHULRV�� DVXPLU� XQD� DFWLWXG� DGHFXDGD� SDUD� FRUUHJLU� ORV� HUURUHV�� WHQLHQGR� HQ�FXHQWD� OD� VLFRORJtD� GHO� QLxR�� HV� GHFLU�� FRQRFHU� VXV� DVSLUDFLRQHV�� GLILFXOWDGHV� \�OLPLWDFLRQHV�\�GH�DFXHUGR�D�HVRV�DVSHFWRV�YDORUDU�VX�WUDEDMR�



��

������ *XVWR� GH� ORV� HVWXGLDQWHV� SRU� DSUHQGHU� D� WUDYpV� GH� FDQWRV�� URQGDV��WtWHUHV��YLGHRV��HWF�23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ����$�YHFHV � ��727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

(Q�OD�LQYHVWLJDFLyQ�OOHYDGD�D�FDER��HO�����GH�ORV�HQFXHVWDGRV�PDQLILHVWD�VX�JXVWR�SRU�DSUHQGHU�D�WUDYpV�GH�HVWDV�DFWLYLGDGHV�UHFUHDWLYDV��YHU�ILJXUD�����\�DO�UHVSHFWR�GLFHQ��$�PL�PH�JXVWDQ�ODV�URQGDV�SRUTXH�QRV�GLYLHUWHQ���/RV�WtWHUHV�PH�KDFHQ�UHtU���0H�JXVWD�DSUHQGHU�FDQWRV�HQ�OD�HVFXHOD���6t��TXH�OD�SURIH�QRV�PXHVWUH�XQRV�YLGHRV��
8Q�����GLMR�TXH�D�YHFHV�\�HO�����UHVWDQWH�FRQWHVWy�QHJDWLYDPHQWH��SHUR�QR�GDQ�UD]RQHV�VXILFLHQWHV�\�VH�OLPLWDQ�D�GHFLU��TXH�QR�OHV�JXVWD�GHFLU�\�TXH�QR�OHV�JXVWDQ�ORV�FDQWRV�PX\�ODUJRV��(O�SRUFHQWDMH�GHO�����GD�XQD�FODUD�PXHVWUD�GHO�JXVWR�\�OD�QHFHVLGDG�SRU�TXHUHU�DSUHQGHU�R�TXHUHU�UHFUHDUVH�WRPDQGR�DFWLYLGDGHV�YDULDGDV��DOJR�QDWXUDO�\�SURSLR�GH�ORV�QLxRV�
/D�UHFUHDFLyQ�SURSRUFLRQD�DOHJUtD�DO�QLxR��OD�DOHJUtD�GH�OD�GLYHUVLyQ��GHO�WULXQIR�GH�OD�FRPSHWHQFLD��GHO�UHWR��XQD�DOHJUtD�DQiORJD�EULQGD�WDPELpQ�XQ�EXHQ�WUDEDMR��HQ�pVWR� FRQVLVWH� OD� VLPLOLWXG� HQWUH� HO� MXHJR� \� HO� WUDEDMR�� 6H� SLHQVD� TXH� HO� WUDEDMR�LPSOLFD� UHVSRQVDELOLGDG� \� HO� MXHJR� QR�� HV� pVWR� XQ� HUURU�� HQ� ORV� GRV� H[LVWH�UHVSRQVDELOLGDG��VLHPSUH�TXH�VH�WUDWH�GH�XQD�UHFUHDFLyQ�FRUUHFWD�\�DGHFXDGD�
/D�SDODEUD UHFUHDFLyQ�VLJQLILFD�FUHDFLyQ��HV�GHFLU��XQD�VHJXQGD�FUHDFLyQ�FXDQGR�OD�IDWLJD�KD�DJRWDGR� OD�HQHUJtD��(V� OD�SUiFWLFD�GH�DFWLYLGDGHV� LQWHOHFWXDOHV�\� ItVLFDV�YLJLODGDV� \� RULHQWDGDV� FRQ� HO� SURSyVLWR� IXQGDPHQWDO� GH� TXH� DO� SUDFWLFDUODV� VH�GLVIUXWH� GH� VXV� DSWLWXGHV� \� REWHQJD� XQ� PHMRU� GHVDUUROOR� GH� OD� SHUVRQDOLGDG��FRQVWUX\D�HO�FRQRFLPLHQWR�FRQWULEX\HQGR�D�VX�IRUPDFLyQ�LQWHJUDO�



��

������/H�JXVWD�DSUHQGHU��SRU�PHGLR�GH�MXHJR"23&,21 )5(&8(1&,$ 325&(17$-(6, � ����12 �� ����$�YHFHV � ��727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

'H� OD�SREODFLyQ�HQFXHVWDGD��HO�����GH� ORV�QLxRV�PDQLILHVWD�QR�KDEHU�DSUHQGLGR�SRU�PHGLR�GH�MXHJRV��YHU�ILJXUD�����DQRWDQ�\�GLFHQ�WH[WXDOPHQWH��/D�SURIH�QRV�UHJDxD�FXDQGR�MXJDPRV���/D�SURIH�GLFH�TXH�VH�MXHJD HQ�HO�UHFUHR��(O�����DILUPD�KDEHU�DSUHQGLGR�MXJDQGR��HOORV�GLFHQ���8QD�YH]��XQD�SURIH�QRV�HQVHxy�D�VXPDU�FRQ�XQ��FDQWLFR�GH�GRV�\�GRV�VRQ�FXDWUR�\�FXDWUR�\�GRV�VRQ�VHLV���0L�SURIHVRUD�QRV�KL]R�YDULDV�SDODEUDV�HQ�UHFWiQJXORV�GH�FDUWXOLQD��\�ODV�WHQtDPRVTXH�MXQWDU�SDUD�IRUPDU�RUDFLRQHV��/RV�VHLV�QLxRV�TXH�FRQWHVWDURQ�DILUPDWLYDPHQWH� WLHQHQ�FODULGDG�HQ�HO� VHQWLGR�GH�TXH� Vt� VH� DSUHQGH� MXJDQGR�� HO� UHVWR� WLHQH� XQ� DOWR� JUDGR� GH� WHPRU�� WDQWR� D� VXV�SDGUHV�FRPR�D�VXV�SURIHVRUHV��3RU�HVWD�UD]yQ��VH�GHEH�HQIDWL]DU�HQ�OD�LPSRUWDQFLD�TXH�WLHQH�HO�MXHJR�HQ�OD�YLGD�GHO�VHU�KXPDQR�/DV�DFWLYLGDGHV�O~GLFDV�GHEHQ�FRQVWLWXLU�XQR�GH�ORV�SLODUHV�GHO�VLVWHPD�HGXFDWLYR��MXQWR�FRQ�XQ�DPELHQWH�TXH�IDYRUH]FD�\�SURSLFLH�HVWH�WLSR�GH�DFWLYLGDGHV��SHUR�ORV�PDHVWURV� GHPXHVWUDQ� XQ� JUDGR� GH� DSDWtD� UHVSHFWR� D� HVWH� \� D~Q� VDELHQGR� VX�LPSRUWDQFLD� QR� OR� LQFOX\HQ� HQ� HO� GHVDUUROOR� GH� VXV� ODERUHV�� HQ� RFDVLRQHV� OR�FRQIXQGHQ� FRQ� LQGLVFLSOLQD� \� HV�DOOt� GRQGH�VH�SUHVWD�SDUD� UHJDxDU�DO� HVWXGLDQWH��,JXDOPHQWH�ORV�SDGUHV�GH�IDPLOLD�OR�FRQVLGHUDQ�SHUGHU�HO�WLHPSR�R�PROHVWDU�&XDQGR� VH� HQWUHYLVWy� D� ORV� QLxRV� UHVSHFWR� DO� MXHJR�� HQ� VXV� UHVSXHVWDV�PDQLIHVWDURQ�HO�UHFKD]R�SRU�SDUWH�GH�VXV�SDGUHV�R�PDHVWURV���1R�PH�GHMDQ�MXJDU�����PL�DEXHOD�PH�UHJDxD���&XDQGR�MXHJR��OD�SURIHVRUD�PH�GLFH�����HVWH�MXJXHWyQ��WH�YR\�D�EDMDU�OD�QRWD���0H�GLFHQ�TXH�GHMH�HO�MXHJR��TXH�KDJD�ODV�WDUHDV��/D�SURIH�PH�GLFH��D�YHU��D�YHU�HVWR�QR�HV�XQ�MXHJR��(V�QRWRULR�HO�UHFKD]R�TXH�ORV�SDGUHV�GH�IDPLOLD�\�DOJXQRV�PDHVWURV�WLHQHQ�IUHQWH�DO�MXHJR�



��

������3UHIHUHQFLD�GH�ORV�QLxRV�VREUH�HO�OXJDU�SDUD�HO�GHVDUUROOR�GH�ODV�FODVHV�GH�(VSDxRO23&,21 )5(&8(1&,$ 325&(17$-($8/$ � ����&$032 � ����6$/,'$6 �� ����727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

(O��������GH�ORV�HVWXGLDQWHV�VROLFLWD�TXH�HQ�ODV�FODVHV�GH�(VSDxRO�VH�LQFOX\D�ODV�VDOLGDV��YHU�ILJXUD�����DO�SUHJXQWDUOHV�GyQGH��HOORV�GLFHQ�
�$O�UtR��D�ODV�TXHEUDGDV��RWURV�GLFHQ��OOpYHQRV�D�XQ�SDVHR�ODUJR��
(O��������SUHILHUH�HVSHFtILFDPHQWH�HO�FDPSR��SRUTXH�
�3RUTXH�SRGHPRV�MXJDU��SRUTXH�FRUUHPRV��SRUTXH�SRGHPRV�YHU�DQLPDOLWRV��VL�KD\�iUEROHV�SRGHPRV�VXELUQRV��SRUTXH�KD\�PXFKDV�FRVDV�OLQGDV��SRU�HMHPSOR��IORUHV���
6ROR� FLQFR� DOXPQRV� GHVHDQ� TXH� ODV� FODVHV� VH� GHVDUUROOHQ� HQ� HO� DXOD� \� QR� GDQUD]RQHV�VXILFLHQWHV�
(V�QRWRULR�TXH� ORV�HVWXGLDQWHV�QHFHVLWDQ� OXJDUHV DPSOLRV��QHFHVLWDQ�XQ�FRQWDFWR�GLUHFWR�FRQ� OD�QDWXUDOH]D��FRQ� OD�YHUHGD��FRQ�HO�SXHEOR��\�KDFHU�XQ�FRPSOHPHQWR�GH�OD�WHRUtD�FRQ�OD�SUiFWLFD�
(Q� HO� FXUUtFXOR� GH� (VSDxRO�� VH� GHEH� WHQHU� HQ� FXHQWD� ODV� DFWLYLGDGHV� YDULDGDV��KDFHU� GH� HVWD� iUHD� DOJR� YLYHQFLDO� \ QR� OD� UHSHWLFLyQ� \�PHPRUL]DFLyQ� GH� KHFKRV�FDUHQWHV�GH�VHQWLGR�SDUD�ORV�QLxRV�\�WUDQVPLWLU�HVRV�FRQWHQLGRV�SRU�PHGLR�GH�XQD�PHWRGRORJtD� DFWLYD� GH� YLYHQFLD� \� GHVFXEULPLHQWR�� GH� SDOSDU�� GH� REVHUYDU�� GH�LQTXLHWDUVH�SRU�HQWHQGHU�VX�HQWRUQR�LQPHGLDWR�\�SUy[LPR�
(O� VDOLU� GHO� DXOD� \� YLVLWDU� VX� YHUHGD�� FRQRFHU� OR� TXH� RIUHFH� HO� FHQWUR� LPSXOVD� DO�HVWXGLDQWH�D�LQYHVWLJDU��D�FRPSUHQGHU�TXH�HOORV�SXHGHQ�DSRUWDU�VX�SXQWR�GH�YLVWD�\�HQ�VtQWHVLV� �FRQVWUXLU�VX�FRQRFLPLHQWR��3DUD�YLVLWDU�VLWLRV�HVSHFtILFRV�GH� OD�UHJLyQ�VH�KDFH�QHFHVDULR�HODERUDU�XQ�FURQRJUDPD�GH�DFWLYLGDGHV�GRQGH�VH� LQFOXLUiQ� ORV�REMHWLYRV�TXH�VH�SUHWHQGHQ��XQ�SODQ�GH�DFFLyQ�\�HYDOXDFLyQ��7DPELpQ�VH�WHQGUi�HQ�FXHQWD�HO�QLYHO�VRFLRFXOWXUDO�GH�ORV�QLxRV�\�VX�JUDGR�GH�HVFRODULGDG�



��

������*XVWR�SRU� WHQHU�GLYHUVRV�PDWHULDOHV�SDUD� MXJDU�\�DSUHQGHU�GH�PDQHUD�PiV�PRWLYDQWH�HQ�HO�$UHD�GH�(VSDxRO23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 �� ����$�YHFHV �� ���727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

(Q� OD� LQYHVWLJDFLyQ�HIHFWXDGD��HO�������GH� ORV�HVWXGLDQWHV�GHVHD� WHQHU�YDULHGDG�GH� PDWHULDOHV� SDUD� MXJDU� \� DSUHQGHU� �YHU� ILJXUD� ���� OR� PDQLIHVWDURQ� DVt�� SRUTXH�GLFHQ��$Vt�QRV�GLYHUWLPRV�PiV����/D�SDVDPRV�PHMRU�HQ�ODV�FODVHV���/DV�KRUDV�GH�(VSDxRO�VH�YXHOYHQ�FKpYHUHV���3RGHPRV�HQWHQGHU�PiV��$O�VHU�LQWHUURJDGRV�SRU�HO�PDWHULDO�TXH�SUHILHUHQ�UHVSRQGLHURQ��0H�JXVWDUtD�WHQHU�PXFKRV�FRORUHV����0H�JXVWDUtD�SLQWDU�FRQ�WpPSHUDV���4XH�WUDEDMHPRV�FRQ�SODVWLOLQD���4XH�D�WRGRV�QRV�GHQ�GLEXMRV�SDUD�SLQWDU�\�GHFRUDU��(O�������GLFH�TXH�QR�OHV�JXVWDUtD�WUDEDMDU�FRQ�RWURV�PDWHULDOHV�SRUTXH��1R�WHQJR�GH�HVDV�FRVDV����$�PL�QR�PH�KDQ�FRPSUDGR���0L�PDPi�QR�PH�GD��/D�GLIHUHQFLD�HQWUH�ORV�GRV�SRUFHQWDMHV�HV�JUDQGH��OR�TXH�SHUPLWH�DILUPDU�TXH�ORV�QLxRV�UHTXLHUHQ�GH�HVWUDWHJLDV�TXH�OHV�GHVSLHUWHQ�VX�FXULRVLGDG��VX�FUHDWLYLGDG��DO�HPSOHDU�PDWHULDOHV�PDQHMDEOHV�\�GH�IiFLO�FRQVHFXFLyQ�/D� XWLOL]DFLyQ� GH� GLYHUVRV� PDWHULDOHV� \� GLYHUVLGDG� GH� DFWLYLGDGHV� VRQ� WpFQLFDV�UHFUHDWLYDV� TXH� HQ� OD� HVFXHOD� VH� GHEHQ� XWLOL]DU�� OR� LPSRUWDQWH� HV� TXH� QR� VH�FRQWLQ~H� LQVWUX\HQGR� FRPR� VL� WRGRV� ORV� HVWXGLDQWHV� IXHUDQ� LJXDOHV�� VLQR�UHVSHWDQGR�VX�ULWPR�GH�DSUHQGL]DMH�3LDJHW� DILUPD�� ORV� PpWRGRV� GH� HGXFDFLyQ� GH� ORV� QLxRV� H[LJHQ� TXH� VH� OHV�SURSRUFLRQH�PDWHULDO�FRQYHQLHQWH��FRQ�HO� ILQ�GH�TXH��SRU�HO� MXHJR��HOORV� OOHJXHQ�D�DVLPLODU� UHDOLGDGHV� LQWHOHFWXDOHV�� OR� TXH� VLQ� HOODV� VHJXLUtDQ� VLHQGR� H[WHULRUHV� \�H[WUDxDV� SDUD� OD� LQWHOLJHQFLD� LQIDQWLO�� 3DUD� 3LDJHW�� ORV� MXHJRV� VH� YXHOYHQ� PiV�VLJQLILFDWLYRV� HQ� OD� PHGLGD� HQ� TXH� HO� QLxR� PDQLSXOH� OLEUHPHQWH� HOHPHQWRV� GH�YDULDGR�RUGHQ��SDUD�UHFRQVWUXLU�REMHWRV \�UHLQYHQWDU�FRVDV��HV�DVt�FRPR�QR�VH�GHEH�GHVHFKDU� OD� UHFUHDFLyQ� FRPR� WpFQLFD� GLGiFWLFD� SDUD� FRQGXFLU� DSURSLDGDPHQWH� HO�DSUHQGL]DMH���\D�TXH�ODV�iUHDV�PiV�FRPSOHMDV�VH�IDFLOLWDQ�FXDQGR�VH�XWLOL]D�SDUD�VX�GHVDUUROOR�WpFQLFDV�JUXSDOHV�TXH�FRQOOHYHQ�D�OD�PDQLSXODFLyQ�GH�GLFKR�PDWHULDO�



��

������ (QWXVLDVPR� FXDQGR� OD� SURIHVRUD� UHDOL]D� GLQiPLFDV� \� MXHJRV� HQ� OD�HVFXHOD23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ����$�YHFHV � �727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



��

8Q�����GH�ORV�HQFXHVWDGRV�DILUPD�TXH�VH�HQWXVLDVPDQ�FXDQGR�HO�PDHVWUR�XWLOL]D�GLQiPLFDV�\�MXHJRV�HQ�OD�HVFXHOD��YHU�ILJXUD�����SRUTXH��7RGRV�ORV�QLxRV�QRV�VHQWLPRV�FRQWHQWRV���1RV�UHtPRV�PXFKR��FRUUHPRV�\�VDOWDPRV�WRGRV���(V�PX\�ULFR�MXJDU�FRQ�PLV�DPLJRV�GH�OD�HVFXHOD��
8Q�����PDQLILHVWD�TXH�QR�VH�HQWXVLDVPDQ�IUHQWH�D�HVWD�VLWXDFLyQ��VREUH�WRGR�ODV�QLxDV�TXH�HQ�XQ�PRPHQWR�GDGR�WHPHQ�VHU�WUDWDGDV�EUXVFDPHQWH��R�VRQ�XQ�WDQWR�WtPLGDV�\�PDQLILHVWDQ�
�0H�SXHGHQ�KDFHU�FDHU���/RV�QLxRV�VRQ�WRVFRV�\�QRV�MDODQ��
(V� FRQVLGHUDEOH� HO� SRUFHQWDMH� GH� HVWXGLDQWHV� TXH� VLHQWHQ� DJUDGR�� JXVWR� \�DWUDFFLyQ� FXDQGR� VX�PDHVWUD� LPSOHPHQWD� HVWUDWHJLDV� UHFUHDWLYDV�� HVWD�FRQGLFLyQ�IDYRUHFH�HQRUPHPHQWH�OD�SURSXHVWD�TXH�WLHQH�FRPR�EDVH�DFWLYLGDGHV�O~GLFDV�TXH�SHUPLWHQ�\�FRQGXFHQ�DO�QLxR�D�FRQVWUXLU�VX�FRQRFLPLHQWR�
&XDQGR�HO�PDHVWUR�LPSOHPHQWD�HVWDV�HVWUDWHJLDV��WLHQH�XQD�LQFLGHQFLD�SRVLWLYD�HQ�OD� IRUPDFLyQ� LQWHJUDO� GHO� HGXFDQGR�� DXPHQWDQGR� ODV� SRVLELOLGDGHV� GH� XQ� PHMRU�UHQGLPLHQWR� DFDGpPLFR�� ,JXDOPHQWH� OD� O~GLFD� IRUWDOHFH� ORV� OD]RV� GH� XQLyQ� \�FRQYLYHQFLD�HQWUH�HVWXGLDQWHV�\�SURIHVRU�
(O�MXHJR�UHVWDXUD�OD�DOHJUtD�GH�YLYLU��DOLHQWD�HO�YLYLU�FUHDWLYR��QRV�OLEHUD�GH�DWDGXUDV��SUHVHUYD�OD�WHUQXUD��OD�LQRFHQFLD�\�OD�SXUH]D�GHO�FRUD]yQ�GHO�QLxR�



��

����&21&(372�'(�/26�3$'5(6�'(�)$0,/,$�&21�5(63(&72�$/�-8(*2������-XHJDQ�ORV�SDGUHV��FRQ�VXV�KLMRV23&,21 )5(&8(1&,$ 325&(17$-(6, � ����12 � ����$�9� �� ����727$/ �� �����



��

(O� ����GH� ORV� HQFXHVWDGRV�� FRUUHVSRQGLHQWH� D� RFKR� SDGUHV� GH� IDPLOLD�� TXLHQHV�FRQWHVWDQ�TXH�QR�MXHJDQ�FRQ VXV�KLMRV�\�OR�DGXFHQ�D��<R�WUDEDMR�WRGR�HO�GtD�\�OOHJR�WDUGH���1R�WHQJR�WLHPSR�\�WHQJR�WUHV�KLMRV�PiV���(OORV�MXHJDQ�HQ�OD�HVFXHOD��(O� ����� TXH� FRUUHVSRQGH� D GLH]� SDGUHV� GH� IDPLOLD�� DILUPD� TXH� MXHJDQ� DOJXQDV�YHFHV�\�OR�KDFHQ�ORV�GRPLQJRV�FXDQGR�VDOHQ�D�SDVHDU��\�GLFHQ��(Q�YHFHV�MXJDPRV�FXDQGR�KD\�TXH�HQWUHWHQHUQRV��(O�����TXH�HV�XQ�PtQLPR�SRUFHQWDMH��UHSUHVHQWDGR�SRU�GRV�SDGUHV�GH�IDPLOLD��Vt�MXHJDQ�FRQ�VXV�KLMRV���9HU�ILJXUD�����(O�SDSi�\�\R�ORV�VDFDPRV�D�SDVLDU�\�MXHJDQ�DO�EDOyQ���&XDQGR�VDOLPRV�GH�SDVHR��MXJDPRV�FRQ�XQ�SHUULWR�TXH�WHQHPRV���6t��\R�Vp�TXH�HO�MXHJR�SDUD�ORV�QLxRV�HV�EXHQR�\�TXH�ORV�GLVWUDH�PXFKR��FUHR�TXH�D�WRGRV�QRV�JXVWD��
6H�SRGUtD�DILUPDU�TXH�GRFH�SDGUHV�GH�IDPLOLD�GHGLFDQ�WLHPSR�D�MXJDU�FRQ�VXV�KLMRV��SHUR�QR�FRQVWDQWHPHQWH��GH�DOJXQD�PDQHUD�HQWLHQGHQ�OD� LPSRUWDQFLD�TXH�UHYLVWH�HVWD�DFWLYLGDG�HQ�OD�YLGD�GH�VX�QLxR�9HPRV� TXH� VH� KDFHQ� QHFHVDULDV� XQDV� FKDUODV� GH� RULHQWDFLyQ�� WDOOHUHV�SHGDJyJLFRV��FX\R�ILQ�VHD�H[SOLFDU�OD�LPSRUWDQFLD�GHO�MXHJR�HQ�OD�YLGD�GHO�QLxR�\�OD�LPSRUWDQFLD�GH�FRPSDUWLU�HVWDV�DFWLYLGDGHV�FRQ�ORV�KLMRV��\D�TXH�SRU�HVWH�PHGLR�VH�ORJUD�OD�LQWHJUDFLyQ�IDPLOLDU�\�VH�UHIOHMD�OD�VDQD�FRQYLYHQFLD�HQ�OD�FRPXQLGDG�/D� IDPLOLD� QHFHVLWD� GLYHUWLUVH�� HQWUHWHQHUVH�� MXJDU� SDUD� GHVFDUJDU� WHQVLRQHV� \�UHODMDUVH�(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�ORV�SDGUHV�VH�FRQYLHUWHQ�HQ�PRGHORV�SDUD�VXV�KLMRV�� VL� HO� SDGUH� MXHJD� FRQ� HO� QLxR�� HVWDUi� JDQDQGR� VX� FRQILDQ]D�� VX� DPRU� \�REWHQGUi�GH�pO�UHVSXHVWDV�SRVLWLYDV�TXH�PRWLYHQ�VX�GHVDUUROOR�

(O�MXHJR�HV�OD�H[SUHVLyQ�GH�OD�YLGD�GHO�QLxR�



��

������(V�,PSRUWDQWH�HO�MXHJR�HQ�OD�YLGD�GH�ORV�KLMRV23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ���$�9� � ����727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

(QWUH�ORV�SDGUHV�GH�IDPLOLD�VH�GD�XQD�JUDQ�FRQWUDGLFFLyQ�
(OORV�� HQ� XQ ����� FRQVLGHUDQ� \� VDEHQ� OD� LPSRUWDQFLD� GHO� MXHJR�� SHUR� DO�FXHVWLRQDUORV�VL�OR�FRPSDUWHQ�FRQ�VXV�KLMRV��HQ�VX�PD\RUtD�QR�OR�KDFHQ��YHU�ILJXUD�����
(Q�OD�VLFRORJtD�\�OD�SHGDJRJtD�VH�FRQFHGH�JUDQ�LPSRUWDQFLD�DO�MXHJR�GHO�QLxR��(Q�HO� MXHJR� LQIDQWLO� HVWiQ� ODV SRVLELOLGDGHV� GH� XQD� YLGD� IHOL]�� WRGR� MXHJR� WLHQH�UHSHUFXVLRQHV�SRVLWLYDV�HQ�OD�YLGD�GHO�QLxR�SXHV�OD�VHULH�GH�H[SHULHQFLDV�TXH�HVWH�OH� RIUHFH�� OH� SHUPLWHQ� DVLPLODU� OD� UHDOLGDG� GH� DFXHUGR� D� OD� HGDG� \� D� ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��(O�MXHJR�FRQWULEX\H DO�GHVDUUROOR�LQWHJUDO�GH�ORV�QLxRV�D�WUDYpV� GH� DFWLYLGDGHV� ItVLFDV� UHFUHDWLYDV� SDUD� FRDG\XYDU� GH� HVWD� PDQHUD� D� OD�IRUPDFLyQ� GHO� KRPEUH� FDSD]� GH� FRQGXFLUVH� DFWLYD� \� FRQVLVWHQWH� FRQ� PD\RUHV�FDSDFLGDGHV�GH�SURGXFWLYLGDG��

�/D�IDPLOLD�PROGHD�QXHVWUR�VHQWLGR GHO�VHU��QRV�SXHGH�GDU�XQD�VDOXGDEOH�R�PDOVDQD�LPDJHQ�GH�QRVRWURV�PLVPRV��QRV�SXHGH�HQVHxDU�VREUH�OD�SHUWHQHQFLD��VREUH�FRPR�GDU�\�UHFLELU��VREUH�ODV�HWDSDV�QHFHVDULDV�SDUD�HQFRQWUDU�QXHVWUR�FDPLQR�\�GHVWLQR��SHUR�WDPELpQ�SXHGH�FHUFHQDU�WRGR�R�FDVL�WRGRV�HVWRV�ORJURV���&RUGHOOH�)UDQN�



���

������-XHJRV�TXH�VX�KLMR�SUHILHUH23&,21 )5(&8(1&,$ 325&(17$-(&ROHFWLYRV�)~WERO��EiVTXHW��HVFRQGLGDV��FDQLFDV� �� ����,QGLYLGXDOHV�<R�\R��WURPSR��FDUURV��HWF� � ����727$/ �� �����)XHQWH���(VWD�,QYHVWLJDFLyQ



���

(O�����GH�ORV�SDGUHV�GH�IDPLOLD�FRQWHVWy�TXH�VXV�KLMRV�SUHILHUHQ�HO�I~WERO��EiVTXHW��ODV�HVFRQGLGDV�\�RWURV��FRQVLGHUDGRV�MXHJRV�FROHFWLYRV��HO�����UHVWDQWH�FRQWHVWD�TXH�VXV�KLMRV�SUHILHUHQ�HO�\R�\R��WURPSR��FDUURV��TXH�VRQ�MXHJRV�LQGLYLGXDOHV���YHU�ILJXUD�����
7HQLHQGR�HQ�FXHQWD�OD�LPSRUWDQFLD�GHO�MXHJR�\�HO�WUDEDMR�HQ�JUXSR�R�FROHFWLYR�\�VX�LQFLGHQFLD� HQ� HO� GHVDUUROOR� GH� YDORUHV�� VH� FRPSOHPHQWDUiQ� HVWUDWHJLDV� TXH�IRPHQWHQ�HVWH� WLSR�GH� WUDEDMR�\� MXHJR��DVt�VH� IRPHQWDUiQ�\�GHVDUUROODUiQ�YDORUHV�FRPR� OD� WROHUDQFLD�� UHVSHWR�� FRRSHUDFLyQ�� HWF�� GH� HVWD�PDQHUD� VH� SUHSDUD� D� ORV�QLxRV�SDUD�XQ�IXWXUR�GRQGH�GHVHPSHxDUiQ�DFWLYLGDGHV�TXH�UHTXLHUDQ�GH�XQ�WUDEDMR�FRQMXQWR�� XQD� DFFLyQ� DFWLYD� LQGDJDGRUD�� UHIOH[LYD�� UHYHODGRUD�� VRFLDOL]DGRUD��HQFDPLQDQGR� OD� HVHQFLD� GH� OD� HGXFDFLyQ� O~GLFD� HQ� FRPSOHWD� RSRVLFLyQ� D� OD�SDVLYLGDG�� OD� VXPLVLyQ�� DOLHQDFLyQ� \� HO� FRQGLFLRQDPLHQWR� GH� OD� SHGDJRJtD�GRPLQDGRUD�
/DV� DFWLYLGDGHV� \� MXHJRV� JUXSDOHV� WLHQHQ� FRPR� REMHWLYR� HO� GHVDUUROOR� GH� OD�DXWRQRPtD� HQPDUFDGD� SRU� HO� VHQWLPLHQWR� GH� JUXSR� \� H[SUHVDGD� HQ� HO� UHVSHWR��VROLGDULGDG�� VXUJLPLHQWR� \� HQWHQGLPLHQWR� GH� QRUPDV�� WDQWR� GHO� QLxR� FRPR� GHO�PDHVWUR�



���

������'HVDUUROOR�GH�DFWLYLGDGHV�UHFUHDWLYDV�HQ�FDVD�23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ����727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

/RV�SDGUHV�GH�IDPLOLD��HQ�XQ������FRQWHVWDQ� TXH� DOJXQDV� YHFHV� GHVDUUROODQ�DFWLYLGDGHV�UHFUHDWLYDV�HQ�OD�FDVD��\�DO�UHVSHFWR�GLFHQ�³$�YHFHV�FHOHEUDPRV�HO�FXPSOHDxRV�GH�ORV�QLxRV���<R�VDOJR�FRQ�ORV�QLxRV�D�XQ�SRWUHUR�\�MXJDPRV�FRQ�OD�SHORWD��/R�KDFHQ�VROR�HQ�RFDVLRQHV��DILUPDQ�TXH�QR�WLHQHQ�WLHPSR��ORV�SDGUHV�WUDEDMDQ�HQ�DFWLYLGDGHV�GH� MRUQDOHR��FRQVWUXFFLyQ�� OR�TXH� ORV�GHMD�PX\�FDQVDGRV�\�VX�WLHPSR�OLEUH�OR�GHGLFDQ�D�GHVFDQVDU�SDUD�FRPHQ]DU�XQD�QXHYD�VHPDQD�8Q������Vt�GHVDUUROOD�HVWH�WLSR�GH�DFWLYLGDGHV�HQ�FDVD�\�FRPHQWD���9HU��ILJXUD������(V�LPSRUWDQWH�HVWDU�UHXQLGRV�WRGRV��QR�GHEH�VHU�VROR�HO�WUDEDMR���/RV�QLxRV�VRQ�HVWXGLRVRV�\�XQR�OHV�SURPHWH�OOHYDUORV�D�DOJXQD�SDUWH��'H�DOJXQD�PDQHUD KD\�DFHSWDFLyQ�GHQWUR�GH� OD�SREODFLyQ�VREUH� OD�QHFHVLGDG�GH�UHFUHDUVH� HQ� IDPLOLD� \� HVWR� LQFLGH� SRVLWLYDPHQWH� HQ� OD� LPSOHPHQWDFLyQ� GH� OD�SURSXHVWD�/DV� DFWLYLGDGHV� UHFUHDWLYDV� SURSRUFLRQDQ� D� ORV� KLMRV� JUDQGHV� VDWLVIDFFLRQHV� DO�VDOWDU�� WUHSDU�� FRUUHU�� EDLODU�� SDUWLFLSDU� HQ� MXHJRV� GH� SHORWD�� FDQLFDV�� VRJD�� HWF��$KRUD�FRQVFLHQWHV�GH� OD� LPSRUWDQFLD�GH� OD� UHFUHDFLyQ�HV�RSRUWXQR�WHQHU�FODUR�VX�VLJQLILFDGR�� SDUWLPRV� GH� TXH� OD� UHFUHDFLyQ� HV� OD� UHDOL]DFLyQ� R� SUiFWLFD� GH�DFWLYLGDGHV� HQ� IRUPD� GLULJLGD�� OLEUH� \� HVSRQWiQHD� TXH� SURSRUFLRQD� GHVFDQVR��GLYHUVLyQ�\�SDUWLFLSDFLyQ�VRFLDO�(V�FRQYHQLHQWH�HQ�OD�SURSXHVWD�FRQWHPSODU�HVSDFLRV�SDUD�VHQVLELOL]DU�D�ORV�SDGUHV�VREUH� OD� UHFUHDFLyQ�HQ� IDPLOLD�� OD�SODQLILFDFLyQ�GHO� WLHPSR� OLEUH�\� OD� LQWHJUDFLyQ�D�JUXSRV�VRFLDOHV�SDUD�GLVIUXWDU�GH�XQD�VDQD�FRQYLYHQFLD�
�+D\�XQD�E~VTXHGD�LQFHVDQWH�KDFLD�ORV�YDORUHV�\�YLUWXGHVTXH�OOHQDQ�HO�HVStULWX�\�OH�GDQ�VHQWLGR�DO�HQFXHQWUR�HQ�IDPLOLD��



���

������&RQVLGHUDQ�TXH�VXV�KLMRV�DSUHQGHQ�D�WUDYpV�GHO�MXHJR23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ���$�9� � ����727$/ �� �����)XHQWH�(VWD�LQYHVWLJDFLyQ



���

(O� ���� GH� ORV� SDGUHV� GH� IDPLOLD�� FRQWHVWDQ� DILUPDWLYDPHQWH� TXH� VXV� KLMRV�DSUHQGHQ�FXDQGR�MXHJDQ��YHU�ILJXUD�����
�<R�FUHR�TXH�Vt��SRUTXH�HQ�SUH�HVFRODU�MXHJDQ�PXFKR�\�VDOLHURQ�ELHQ�HQ�HVH�DxR���6t��D�HOORV�OR�TXH�PiV�OHV�JXVWD�HV�HVWDU�HQ�HO�MXHJR��HQWRQFHV�DSUHQGHQ�PXFKDV�FRVDV��
8Q�����FRQVLGHUDQ�TXH�VROR�DOJXQDV�YHFHV�DSUHQGHQ�MXJDQGR�
�(OORV�VH�GLVWUDHQ�VROR�HQ�HO�MXHJR��DVt�TXH�YDQ�D�DSUHQGHU���$SUHQGHQ�VLHPSUH�TXH�XQR�OHV�YLJLOH�R�VL�QR�SHOHDQ��6ROR�XQ�SDGUH�GH�IDPLOLD�GLFH�TXH�VX�KLMR�QR�DSUHQGH�MXJDQGR��$�PL�KLMR�OH�JXVWD�PXFKR�MXJDU�D�ORV�OXFKDGRUHV��TXp�YD�D�DSUHQGHU�VROR�HQ�HVR��
/RV�SDGUHV�GH�IDPLOLD�WLHQHQ�OD�LGHD�GH�TXp�HV�HO�MXHJR�SDUD�VX�KLMR�\�FXiOHV�VRQ�ORV�TXH�VXV�QLxRV�FRQRFHQ�\�SUDFWLFDQ��KDFH�IDOWD�KDFHU�FRQRFHU�TXH�HQ�HGXFDFLyQ�VH� UHWRPDQ� ORV� MXHJRV� TXH� ORV� QLxRV� GHVDUUROODQ�� SHUR� TXH� DGHPiV� LQFOX\HQ�DFWLYLGDGHV�O~GLFDV�HGXFDWLYDV�TXH�WLHQHQ�XQ�YDORU�SHGDJyJLFR�\�TXH�HVWLPXODQ�HO�DSUHQGL]DMH�
0LHQWUDV�TXH� OD�SDODEUD�GHO�PDHVWUR�VROR�SURSRUFLRQD�VHQVDFLRQHV�DXGLWLYDV�� ODV�D\XGDV� O~GLFDV� RIUHFHQ� DO� HVWXGLDQWH� XQ� YHUGDGHUR� F~PXOR� GH� VHQVDFLRQHV�YLVXDOHV�� DXGLWLYDV� \� WiFWLOHV� TXH� IDFLOLWDQ� VX� DSUHQGL]DMH�� &DEH� DQRWDU� HO�SHQVDPLHQWR� GH� -HDQ� 5RVVHDX� ������������ TXLHQ� GHPRVWUy� TXH� HO� QLxR� WLHQH�PRGR�GH�YHU��VHQWLU�\�SHQVDU�TXH�OH�VRQ�SURSLRV��GHPRVWUy�WDPELpQ�TXH�QDGD�VH�DSUHQGH�VL�QR�HV�D�WUDYpV�GH�XQD FRQTXLVWD�DFWLYD���1R�OH�GHLV�D�YXHVWURV�DOXPQRV�QLQJXQD�FODVH�GH�OHFFLyQ�YHUEDO��pO�GHEH�DSUHQGHU�VROR�GH�OD�H[SHULHQFLD���/D�IDPLOLD�FRPR�SULPHUD�HVFXHOD�WUDQVPLVRUD�GH�YDORUHV�D\XGD�D�OD�SHUVRQD�D�DGTXLULU�LGHQWLGDG��



���

������ &UHH� XVWHG� TXH� PHGLDQWH� HO� MXHJR� VH� IRPHQWD� YDORUHV� FRPR� OD�VRFLDOL]DFLyQ��HO�UHVSHWR�\�OD�FRRSHUDFLyQ23&,21 )5(&8(1&,$ 325&(17$-(6, �� �����12 � �727$/ �� �����)XHQWH�(VWD�LQYHVWLJDFLyQ



���

7RGRV� ORV� SDGUHV� GH� IDPLOLD� FRQVLGHUDQ� TXH�PHGLDQWH� HO� MXHJR� VH� IRPHQWDQ� ORV�YDORUHV�PHQFLRQDGRV��YHU�ILJXUD�����
�&XDQGR�MXHJDQ�DO�I~WERO��FRPSDUWHQ�HO�EDOyQ���(Q�DOJXQRV�MXHJRV��WLHQHQ�TXH�D\XGDUVH�ORV�XQRV�D�ORV�RWURV�SDUD�SRGHU�JDQDU��HQ�HVWH�FDVR�VRQ�VROLGDULRV���3HUR�HQ�DOJXQRV�FDVRV�GHO�MXHJR�WDPELpQ�LPLWDQ�OD�YLROHQFLD��
2SLQLRQHV�FRPR�OD�~OWLPD�VH�GLHURQ�FRQ�IUHFXHQFLD��SRU�OR�TXH�VH�GHGXFH�TXH�ORV�SDGUHV� GH� IDPLOLD� VROLFLWDQ� TXH� ORV� MXHJRV� VHDQ� HVFRJLGRV� \� GLULJLGRV� SRU� HO�PDHVWUR��HYLWDQGR�DVt�MXHJRV�TXH�JHQHUHQ�YLROHQFLD�
'H�DFXHUGR�D�OD�PDQHUD��FRPR�FRQWHVWDURQ�ORV�SDGUHV�GH�IDPLOLD��HOORV�WLHQHQ�HQ�FODUR�TXH�HO�QLxR�DO�MXJDU�VH�RUJDQL]D�\�DVXPH�GHEHUHV��FRODERUD�SDUD�TXH�HO�MXHJR�VH�GHVDUUROOH�FRUUHFWDPHQWH�H�LPSOtFLWR�D�HVWR�KD\�XQ�VLQQ~PHUR�GH�YDORUHV�
(O� MXHJR� HV� HO� ~QLFR� PHGLR� GH� LQIXQGLU� D� ORV� QLxRV� FRQRFLPLHQWR� \� YDORUHV�SHUGXUDEOHV�� 7RGRV� ORV� YDORUHV�PRUDOHV� GHO� MXHJR�� p[LWR�� OD� DOHJUtD�� HO� WULXQIR�� OD�GLVFLSOLQD��HO�GHVFXEULPLHQWR�GHO�\R��OD�VXPLVLyQ��HO�VDEHU�HVSHUDU��OD�LQWHJUDFLyQ�DO�JUXSR��\�HO�DWHQGHU�D�XQD�RUGHQ�YDQ�FRQVWUX\HQGR�OD�SHUVRQDOLGDG�GHO�QLxR�



���

������6XJHUHQFLDV�VREUH�ORV�VLWLRV�TXH�SUHILHUHQ�ORV�SDGUHV�GH�IDPLOLD��SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�HVFRODUHV23&,21 )5(&8(1&,$ 325&(17$-((/�&$032 �� ����3$7,2 � ����727$/ �� �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

/RV� SDGUHV� GH� IDPLOLD� HQ� XQ� ����� VXJLHUHQ�TXH�HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�HVFRODUHV�VH�UHDOLFHQ�HQ�HO�FDPSR��YHU�ILJXUD�����
�(V�EXHQR�TXH�ORV�QLxRV�FRQR]FDQ�RWUDV�SDUWHV��DOOi�WDPELpQ�DSUHQGH���$�ORV�QLxRV�OHV�KDFH�IDOWD�TXH�ODV�SURIHVRUDV�ORV�VDTXHQ�GHO�VDOyQ�D�RWURV�VLWLRV��
�$� PL� PH� JXVWDUtD� HQ� HO� FDPSR�� SRUTXH� D� ORV� QLxRV� OHV� JXVWD� PLUDU� WRGR� \�SUHJXQWDU��DVt�WDPELpQ�DSUHQGHQ���(Q�HO�FXUVR�ORV�QLxRV�VH�FDQVDQ�
(O�����GH�ORV�SDGUHV�GH�IDPLOLD��SUHILHUH�HO�FDPSR�\�HO�SDWLR�
�<R�TXLVLHUD�HQ�XQ�SDWLR�R�HQ�HO�FDPSR��QR�HV�WDQ�SHOLJURVR���(Q�HO�FDPSR�ORV�QLxRV�SXHGHQ�MXJDU�\�DSUHQGHU�\�OD�SURIHVRUD�ORV�SXHGH�FXLGDU���(V�SHOLJURVR�TXH�D�WDQWRV�QLxRV�ORV�OOHYH�XQD�VROD�SURIHVRUD��
7DQWR�HO�����FRPR�HO�����GH� ORV�SDGUHV�GH�IDPLOLD�SUHILHUHQ�VLWLRV�GLIHUHQWHV�DO�DXOD�HVFRODU��WHQLHQGR�HQ�FODUR�TXH�HO�KHFKR�GH�GHVDUUROODU� ODV�DFWLYLGDGHV�HQ�XQSDWLR��R�HQ�HO�FDPSR�PRWLYD�HQRUPHPHQWH�D�ORV�HVWXGLDQWHV�
/DV�DFWLYLGDGHV�RUJDQL]DGDV�SDUD�GHVDUUROODUVH�HQ�VLWLRV�GLIHUHQWHV�DO�VDOyQ�\� ODV�YLVLWDV�UHDOL]DGDV�D�OXJDUHV�GH�LQWHUpV�VRQ�HVWUDWHJLDV�\�D\XGDV�GH�QLYHO�GLGiFWLFR�\�SHGDJyJLFR�TXH�OOHYDQ�DO�HVWXGLDQWH�D�WHQHU�XQ�FRQWDFWR�GLUHFWR�FRQ�HO�PHGLR�\�FRQ�OR�TXH�HVWH�OHV�RIUHFH��FRPR�VHxDOD�0LFKHOHW��SHUPLWH�TXH�HO�QLxR�DSUHQGD�SRU�VX�SURSLD�H[SHULHQFLD��HGXTXH�ORV�VHQWLGRV�\�YD\D�SRFR�D�SRFR�DO�GHVFXEULPLHQWR�GH�ODV�LGHDV��(Q�FRQVHFXHQFLD�OD�HVFXHOD�GHEH�FUHDU�ODV�FRQGLFLRQHV�SDUD�IDFLOLWDU�OD�PDQLSXODFLyQ��HO�DFHUFDPLHQWR��HO�FRQWDFWR�FRQ�HO�FRQWH[WR�SUy[LPR�H�LQPHGLDWR�GH�ORV� QLxRV��DVt�VH�HVWi�SULYLOHJLDQGR� OD�DFFLyQ�SUHWHQGLHQGR�HQFRQWUDU�HQ�HOOD�XQD�JDUDQWtD�GH�OD�FRPSUHQVLyQ�



���

������3UHIHUHQFLD�GH� ORV�SDGUHV�GH� IDPLOLD�VREUH�HO�DSUHQGL]DMH�GHO�$UHD� GH�(VSDxRO�D�WUDYpV�GHO�MXHJR23&,21 )5(&8(1&,$ 325&(17$-(6, �� ����12 � ���727$/ �� �����)XHQWH���HVWD�LQYHVWLJDFLyQ



���

$O�����GH�ORV�SDGUHV�GH�IDPLOLD� OHV�DJUDGDUtD�TXH�VXV�KLMRV�DSUHQGDQ�(VSDxRO�D�WUDYpV�GH�ORV�MXHJRV��YHU�ILJXUD�����
(O�MXHJR�HQ�HO�DSUHQGL]DMH�HV�XQ�HOHPHQWR�HVSHFLDO�TXH�HO�HGXFDGRU�GHEH�WHQHU�HQ�FXHQWD�SDUD�QR�FRDUWDU�OD�QDWXUDOH]D�GHO�HVWXGLDQWH�\�GLULJLUOR�KDFLD�HO�GHVDUUROOR�GH�VX DXWRQRPtD��VyOR�HQ�OD�PHGLGD�HQ�TXH�HO�HVWXGLDQWH�DSUHQGD�PHGLDQWH�OD�O~GLFD��HQFXHQWUD� VHQWLGR� D� ODV� DFWLYLGDGHV� HVFRODUHV�� ODV� LQWHULRUL]D� \� H[WHULRUL]D� HQ�DSUHQGL]DMH�DJUDGDEOH�\�VLJQLILFDWLYR��(V�DVt�FRPR�OD�HVFXHOD�VH�FRQVWLWX\H�HQ�XQD�GH�ODV�LQVWLWXFLRQHV�TXH�FRQWULEX\H�D�ODV�VRFLDOL]DFLyQ�GHO�QLxR�HQ�VX�DPELHQWH�
6ROR�XQ�SDGUH�GH�IDPLOLD�FRQVLGHUD�TXH�HO�MXHJR�HV�XQD�SpUGLGD�GH�WLHPSR�\�QR�GDUD]RQHV�VXILFLHQWHV�



���

���� 3(16$0,(172� 3('$*Ï*,&2� <� (675$7(*,$6� 48(� 87,/,=$1� /26�'2&(17(6�3$5$�/$�(16(f$1=$�'(/�$5($�'(�(63$f2/������5D]RQHV�GHO�EDMR�UHQGLPLHQWR�HQ�HO�$UHD�GH�(VSDxRO23&,21 )5(&8(1&,$ 325&(17$-(0HWRGRORJtD�LQDSURSLDGD � ����1R�KD\�UHFXUVRV � ����727$/ � �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

(O� ����GH� ORV�PDHVWURV� HQFXHVWDGRV� EDVD� VX� UD]yQ� GHO� EDMR� UHQGLPLHQWR� HQ� HO�$UHD� GH� (VSDxRO� HQ� OD� PHWRGRORJtD� LQDSURSLDGD� �YHU� ILJXUD� ����� \� SDUD� HOOR�DUJXPHQWDQ�DVSHFWRV�FRPR�
��/RV�HVWXGLDQWHV�QR�VH�ORJUDQ�XELFDU�HQ�HO�WLHPSR���/DV� OHFFLRQHV� VH� ODV� DSUHQGHQ� GH�PHPRULD� FRQ� HO� ~QLFR� REMHWLYR� GH� VDFDU� XQD�EXHQD�QRWD��DXQTXH�GHVSXpV�QR�UHFXHUGHQ�QDGD���6H�GLFWD�OD�FODVH�PDJLVWUDO�R�WUDGLFLRQDO���6H�PLUD�HO�$UHD�FRQ�LQGLIHUHQFLD��\D�TXH�QR�VH� OH�GD� OD� LPSRUWDQFLD��FRPR�D� ODV�GHPiV��(O�����DILUPD�TXH�QR�KD\�UHFXUVRV��+DFHQ�IDOWD�OLEURV�SDUD�ORV�QLxRV���1R� KD\� D\XGDV� DXGLRYLVXDOHV� SDUD� SUR\HFWDU� XQD� SHOtFXOD� \� KDFHU� XQD� FODVH�LQWHJUDGD���/RV�QLxRV�QL�VLTXLHUD�WLHQHQ�FRORUHV���PHQRV�XQD�FDUWLOOD��
$O�DQDOL]DU� ODV�RSFLRQHV�\� ORV�DVSHFWRV�TXH�HQFLHUUDQ�HVWRV��VH�SXHGH QRWDU�TXH�ORV� PDHVWURV� UHFRQRFHQ� VXV� GHVDFLHUWRV� \�� SRU� OR� WDQWR�� HO� EDMR� UHQGLPLHQWR�DFDGpPLFR�HQ�HO�$UHD�PHQFLRQDGD�(O� KHFKR� GH� VLQFHUDUQRV� \� UHFRQRFHU� ODV� IDOODV� HV� XQ� JUDQ� SDVR� SDUD�PRGLILFDU�QXHVWUD�DFWLWXG�(VSHFtILFDPHQWH�� HQ� OD� VHJXQGD� RSFLyQ� ORV PDHVWURV� VH� OLPLWDQ� D� SHQVDU� HQ� XQPDWHULDO�WUDGLFLRQDO�DO�TXH�QR�VH�OH�UHVWD�LPSRUWDQFLD��SHUR�VL�HOORV�KDFHQ�D�XQ�ODGR�UHFXUVRV� WDQ� LPSRUWDQWHV�\�GH�FDUiFWHU� LQYDOXDEOH�FRPR�HV� OD�PLVPD�QDWXUDOH]D��ORV�VLWLRV�HVWUDWpJLFRV�TXH�RIUHFH�HO�FRQWH[WR�� OD� LQYHVWLJDFLyQ�GLUHFWD�GHO�HQWRUQR�TXH� FDXVDQ�XQ� LPSDFWR� VRFLDO� \� DPELHQWDO� HQ� QXHVWUR�PHGLR�� HQWRQFHV� VH� KDFH�QHFHVDULR�TXH�ORV�PDHVWURV�UHFLEDQ�XQD�DGHFXDGD�RULHQWDFLyQ�VREUH�ORV�DVSHFWRV�PHWRGROyJLFRV�\� OD�PDQHUD�GH�GHVDUUROODU�HVWD�$UHD�FRQ�EDVH�HQ�XQD�SHGDJRJtD�DFWLYD�TXH�YD�HQ�FRQWUD�GHO�PHFDQLFLVPR��HO�DXWRULWDULVPR�\�HQ�WRPDU�DO�QLxR�FRPR�REMHWR�GH�OD�SUiFWLFD�HGXFDWLYD�



���

������6LWLRV�TXH�VXJLHUHQ�ORV�PDHVWURV�SDUD�GHVDUUROODU�ODV�FODVHV�GH�(VSDxRO23&,21 )5(&8(1&,$ 325&(17$-((Q�HO�VDOyQ � �)XHUD�GHO�DXOD � �����727$/ � �����)8(17(���(67$�,19(67,*$&,21



���

(Q�VX� WRWDOLGDG� ORV�PDHVWURV� VXJLHUHQ�TXH� ODV� FODVHV�GH�(VSDxRO� VH�GHVDUUROOHQ�IXHUD�GHO�DXOD�\�PHQFLRQDQ�VLWLRV�FRPR��HO�FDPSR��DOUHGHGRU�GH�OD�LQVWLWXFLyQ���HWF���SXHV�FRQVLGHUDQ�TXH�ORV�HVWXGLDQWHV�FDPELDQ�OD�UXWLQD�GHO�VDOyQ��YHU�ILJXUD�����
�(V�QHFHVDULR�OOHYDU�D�ORV�QLxRV�D�RWUDV�SDUWHV��ORV�SDGUHV�MDPiV�VH�SUHRFXSDQ�SRU�HVWR���'HVDUUROODQGR�ODV�FODVHV�HQ�RWUR�VLWLR�� ORV�HVWXGLDQWHV�DVLPLODQ�PHMRU�HO�WHPD��VH�HQWXVLDVPDQ��6HJ~Q� ODV� UHVSXHVWDV� GH� ORV� PDHVWURV�� � VH� SXHGH� WUDGXFLU� TXH� SDUD� ORJUDU� XQ�DSUHQGL]DMH�FRPSUHQVLYR�VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�SULQFLSLRV�GH�OD�HQVHxDQ]D�DFWLYD�
� /RV�QLxRV�DSUHQGHQ�GH�VLWXDFLRQHV�TXH�HOORV�SXHGDQ�REVHUYDU�GLUHFWDPHQWH�� /RV�QLxRV�GHEHQ�DSUHQGHU�D�WUDYpV�GHO�MXHJR��OD�UHFUHDFLyQ�\�HO�WUDEDMR�� $� ORV� QLxRV� KD\� TXH� IDFLOLWDUOHV� VLWXDFLRQHV� \� FRQGLFLRQHV� FRQFUHWDV� TXH� OHV�D\XGHQ�D�VHJXLU�LQLFLDOPHQWH�XQ�SURFHVR�TXH�YD\D�GH�OR�FRQFUHWR�D�OR�DEVWUDFWR�SRU�PHGLR�GH�OD�DFFLyQ��(Q�HO GHVDUUROOR�GH�HVWH�SURFHVR�VH�UHFRPLHQGD�TXH�HO�QLxR� UHDOLFH� YDULDV� DFWLYLGDGHV�� XWLOL]DQGR� GLIHUHQWH� PDWHULDO� HQ� FDGD� XQD� GH�HOODV�
6L� QR� VH� UHVSHWDQ� HVWRV� SULQFLSLRV� HO� QLxR� PHPRUL]DUi� HO� QXHYR� FRQFHSWR� VLQ�FRPSUHQGHU�



���

������'HVDUUROODQ�DFWLYLGDGHV�O~GLFDV�HQ�HO�DSUHQGL]DMH�GHO�HVSDxRO23&,21 )5(&8(1&,$ 325&(17$-(6, � ����12 � �����727$/ � �����



���

(QFRQWUDPRV�TXH�HO������GH�ORV�PDHVWURV�QR�KDQ�XWLOL]DGR�ODV�DFWLYLGDGHV�O~GLFDV�HQ�HO�GHVDUUROOR�GH�VXV�FODVHV��YHU�ILJXUD�����
�6H�SRGUtD� LPSOHPHQWDU�DFWLYLGDGHV�O~GLFDV��SHUR�XQR�QHFHVLWD�XQD�RULHQWDFLyQ�DO�UHVSHFWR���1R�ODV�KH�XWLOL]DGR�SRUTXH�VH�SUHVWD�SDUD�LQGLVFLSOLQD���+D\�HVFDVH]�GH�PDWHULDO�GLGiFWLFR�\�ORV�QLxRV�QR�FRODERUDQ�VL�XQR�OHV�SLGH��DVt�HV�GLItFLO�WUDEDMDU�HQ�EDVH�D�MXHJRV��
�+H�GUDPDWL]DGR���ORV�QLxRV�VH�GLYLHUWHQ�PXFKR��
6H�SXHGH�FRQFOXLU�TXH�ORV�PDHVWURV�VH�PXHVWUDQ�WHPHURVRV�DO�DSOLFDU�HVWUDWHJLDV�O~GLFDV�\D�TXH�VXV� UD]RQHV� ODV� IXQGDPHQWDQ�HQ�GLVFLSOLQD�� IDOWD�GH�RULHQWDFLyQ�\�HVFDVH]�GH�PDWHULDO�GLGiFWLFR�2WURV�KDQ�UHFXUULGR�D�VX�FUHDWLYLGDG�SDUD�KDFHU�JXVWRVR�HO�DSUHQGL]DMH�
'HZH\��)UHLQHW��'HFURO\��3LDJHW��FRPSDUWHQ�VX�SHQVDPLHQWR�DO�GHMDU�HQ�FODUR�TXH�OD� DFWLYLGDG� O~GLFD� HV� OD� FXQD� IRU]RVD�GH� ODV� DFWLYLGDGHV� LQWHOHFWXDOHV� \� VRFLDOHV�VXSHULRUHV�\�SRU�HOOR�LQGLVSHQVDEOHV�HQ�OD�SUiFWLFD�HGXFDWLYD�



���

������3DUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�MXHJRV�RUJDQL]DGRV�23&,21 )5(&8(1&,$ 325&(17$-(6, � �����12 � �727$/ � �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

7RGRV�ORV�PDHVWURV�DILUPDQ�TXH�ORV�HVWXGLDQWHV�SDUWLFLSDQ�HQ�MXHJRV�RUJDQL]DGRV��YHU�ILJXUD�����
³� &XDQGR� KD\� HYHQWRV� GHSRUWLYRV�� HQ� OD� LQVWLWXFLyQ�� ORV� QLxRV� SDUWLFLSDQ� HQ�FRPSHWHQFLDV��WRUQHRV´�³/RV�HVWXGLDQWHV�SUHILHUHQ�MXHJRV�GH�FRPSHWHQFLDV´�
(O�REMHWLYR�~QLFR GH�OD�HGXFDFLyQ�VRFLDO�GHO�QLxR�HV�WUDQVIRUPDUOR�HQ�HO�KRPEUH�TXH�YD� D� VHU� FLXGDGDQR� GHO� PDxDQD� \� TXH� WHQGUi� TXH� SUHSDUDUVH� SDUD� FRPSDUWLU� \�FRQYLYLU�FRQ�RWURV�VHUHV�GHQWUR�GH�OD�VRFLHGDG�
/D�DFWLYLGDG�UHFUHDWLYD�OH�VLUYH�DO�QLxR�SDUD�DGTXLULU�FRQRFLPLHQWRV�\�KDELOLGDGHV��OR�LQFHQWLYD�SDUD�KDFHUOR�LQWHJUiQGROR�D�OD�FRPXQLGDG�GH�PDQHUD�SUHFLVD�\�MXVWD�
&DEH� DQRWDU� TXH� DO� LQFHQWLYDU� HQ� ORV� QLxRV� OD� SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV�UHFUHDWLYDV�� VH� HVWi� SURPRYLHQGR� HO� DSR\R�PXWXR�� OD� FRRSHUDFLyQ�� VXVFULWD� D� OD�UHVSRQVDELOLGDG�� IRPHQWD� OD� FRQILDQ]D� HQ� XQR� PLVPR�� HOHYD� OD� DXWRHVWLPD� \� HO�UHVSHWR�D�ORV�GHPiV�



���

������ 8WLOL]DFLyQ� GH� YDULDGRV� UHFXUVRV� GLGiFWLFRV� SDUD� HO� GHVDUUROOR� GH� ODV�FODVHV�GH�(VSDxRO23&,21 )5(&8(1&,$ 325&(17$-(6, � ����12 � �����727$/ � �����)XHQWH���(VWD�LQYHVWLJDFLyQ



���

(O������GH�ORV�PDHVWURV�QR�XWLOL]D�UHFXUVRV�GLGiFWLFRV�SDUD�GHVDUUROODU�ODV�FODVHV��YHU�ILJXUD�����
³(Q�OD�HVFXHOD�VH�FDUHFH�GH�VXILFLHQWH�PDWHULDO�\�HO�TXH�KD\�HVWi�HQ�PDO�HVWDGR´�³(O� HVFDVR� PDWHULDO� FRQ� TXH� FXHQWD� OD� LQVWLWXFLyQ�� QR� OODPD� OD� DWHQFLyQ� GH� ORV�HVWXGLDQWHV´�³1R�KD\�XQ�PDWHULDO�OODPDWLYR�R�SURSLR�SDUD�HO�$UHD�GH�(VSDxRO´�
³0H� JXVWD� TXH� ORV� QLxRV� VDOJDQ� D� XQ� HVSDFLR� DELHUWR� \� TXH� HOORV� UHFROHFWHQ�PDWHULDO�SDUD�DGHFXDUOR�D�OD FODVH´�³<R�XWLOL]R�OD�IRWRFRSLDGRUD�SDUD�SRGHU�OOHYDUOHV�HO�PDWHULDO´�
(Q�VX�JUDQ�PD\RUtD�ORV�PDHVWURV�HVSHUDQ�TXH�OD�LQVWLWXFLyQ�OHV�RIUH]FD�XQ�PDWHULDO�SDUD�SRGHU�XWLOL]DUOR�� VL� QR� OR�KD\��QR� UHFXUUHQ�D�HODERUDUOR�FRQ�VXV�HVWXGLDQWHV��HVWR� VHUtD� OR� LGHDO�� \D� TXH� HV� XQ� DSRUWH� D� OD� FRQVWUXFFLyQ� GH� XQ� DSUHQGL]DMH�VLJQLILFDWLYR�
(V�QHFHVDULR�RUJDQL]DU�HQ� OD� LQVWLWXFLyQ� ORV�ULQFRQHV�GH�WUDEDMR�SDUD�SURPRYHU� OD�HQVHxDQ]D�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\�OD�XWLOL]DFLyQ�GH�PDWHULDO�UHDO�
/D� WHRUtD�QDFH�GH� OD�SUiFWLFD�\�VLQ�HVWD�QR�VH�GD�HO�FRQRFLPLHQWR��HO�SURFHVR�GH�DSUHQGL]DMH�� 3RU� OR� WDQWR�� VH� GHEH� FRQWHPSODU� SHUPDQHQWHPHQWH� SDVRV�PHWRGROyJLFRV�HQ�TXH�HO�QLxR�RSHUH��H[SHULPHQWH��LQYHVWLJXH��SUDFWLTXH�\�PDQLSXOH�REMHWRV�UHDOHV�
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������8WLOL]DFLyQ�GH�DFWLYLGDGHV�O~GLFDV�FRPR�HVWUDWHJLDV�PHWRGROyJLFDV�HQ�OD�DVLPLODFLyQ�GHO�FRQRFLPLHQWR23&,21 )5(&8(1&,$ 325&(17$-(6, � �����12 � �727$/ � �����)XHQWH���(VWD�LQYHVWLJDFLyQ
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(Q�VX� WRWDOLGDG� ORV�PDHVWURV�FRQVLGHUDQ�TXH� ODV�DFWLYLGDGHV� O~GLFDV�IDYRUHFHQ�OD�DVLPLODFLyQ�GH�ORV�FRQRFLPLHQWRV��YHU�ILJXUD�����
³6HUtD�H[FHOHQWH�WRPDU�FRPR�PHWRGRORJtD�ODV�DFWLYLGDGHV�O~GLFDV��SHUR�VH�QHFHVLWD�XQD�RULHQWDFLyQ´�³0H� JXVWDUtD� WHQHU� XQD� DPSOLD� LQIRUPDFLyQ� VREUH� OD� O~GLFD� HQ� HVSDxRO� \� SRGHU�OOHYDUOR�D�WLHPSR´�³(V� XQR� GH� ORV� WHPDV� TXH� PiV� PH� LQWHUHVD� HQ� HO� WUDEDMR� HVFRODU� HQ� HVWRV�PRPHQWRV´�
³3LHQVR�TXH�QRV�KDFH�IDOWD�XQD�UHIOH[LyQ�FRQMXQWD�D�ORV�PDHVWURV�VREUH�HVWH�WHPD�\�SURSRQHUQRV�PRGLILFDU�QXHVWUD�PHWRGRORJtD�GH�HQVHxDQ]D´�
&RPR�VH�SXHGH�YHU�HO�GHQRPLQDGRU�FRP~Q�HQ�ODV�UHVSXHVWDV�HV�HO�LQWHUpV��PRYLGR�SRU� HO� FRQYHQFLPLHQWR� GH� VX� LPSRUWDQFLD� \� QHFHVLGDG� GH� PHMRUDU� ORV� SURFHVRV�PHWRGROyJLFRV�� SRU� WDO� UD]yQ� VH� FRQVLGHUD� LPSRUWDQWH�FRQWLQXDU�PRWLYDQGR�HVWDV�DFWLYLGDGHV�TXH�FRQOOHYDQ��OD�IRUPDFLyQ�LQWHJUDO�GHO�HVWXGLDQWH�
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������&KDUODV�D�SDGUHV�GH�IDPLOLD�VREUH�HO�YDORU�GHO�MXHJR�SDUD�ORV�QLxRV23&,21 )5(&8(1&,$ 325&(17$-(6, � �12 � �����727$/ � �����)XHQWH�(VWD�LQYHVWLJDFLyQ
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/RV� SDGUHV� GH� IDPLOLD� QR� KDQ� UHFLELGR� FKDUODV� GH� RULHQWDFLyQ� VREUH� HO� YDORU� GHO�MXHJR�SDUD�ORV�QLxRV��YHU�ILJXUD�����
³(Q�HO�SUH�HVFRODU�DO�SULQFLSLR�GHO�DxR��VH�OHV�KDEOD�D�ORV�SDGUHV�GH�IDPLOLD�VREUH�HO�MXHJR�\�VX�LPSRUWDQFLD´�
(O�PD\RU�REVWiFXOR�HQ�HVWH�VHQWLGR�HV�OD�IDOWD�GH�LQWHUpV�GH�ORV�SDGUHV�SDUD�DVLVWLU�D�UHXQLRQHV���SRU�WDQWR�VH�YH�OD�QHFHVLGDG�GH�EXVFDU�HVWUDWHJLDV�TXH�PRWLYHQ�D�ORV�SDGUHV�D�DVLVWLU�D�ODV�UHXQLRQHV�GRQGH�VH�WUDWDUi�HVWD�WHPiWLFD�\�OD�GLIHUHQFLD�HQWUH�MXHJR�\�WUDEDMR�\�HO�YDORU�GHO�MXHJR�HGXFDWLYR�
6(*81'2�020(172�'(�$&(5&$0,(172�$�/$�&2081,'$'�('8&$7,9$'(6$552//2�'(�7$//(5(6�&21�3$'5(6�'(�)$0,/,$<�'2&(17(6
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� XQD� VHULH� GH� WDOOHUHV� \� SODQWHDPLHQWRV� TXH�SHUPLWLHURQ�GHWHFWDU�D~Q�PDV�ODV�GLILFXOWDGHV�SUHVHQWDGDV�SRU�ORV�HVWXGLDQWHV��HQ�ORV� FRQRFLPLHQWRV� UHVSHFWR� DO� DSUHQGL]DMH� GHO� (VSDxRO� \� VX� IXQFLRQDOLGDG� HQ� HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�\�FRPSUHQVLyQ��
/D� WHRUtD� TXH� DTXt� VH� PDQHMy� IXH� DFRPSDxDGD� GH� XQD� SDUWH� SUiFWLFD�� OR� FXDO�SHUPLWLy�XQD�PHMRU�FRPSUHQVLyQ�\�DVLPLODFLyQ�GH�ORV�FRQWHQLGRV�H[SXHVWRV�
/RV� HMHUFLFLRV� VH�PDQHMDURQ� D� WUDYpV� GH�XQDV�SDXWDV�TXH�VRQ� �� /D�KLVWRULHWD�� HO�YLGHR�PXGR��ORV�WtWHUHV��HO�PLPR�\�HO�MXHJR��GHVDUUROODGR�GH�OD�VLJXLHQWH�PDQHUD�����8QD�HWDSD�GH�PRWLYDFLyQ���&RQFHSWXDOL]DFLyQ�GH�LPDJHQ���)XQFLRQDOLGDG��OHFWXUD��JUDGR�GH�FRPSUHQVLyQ�\�FUHDWLYLGDG�HQ�Vt����0DQHMR�GH�FDGD�SDXWD���KLVWRULHWD��YLGHR�PXGR��WtWHUHV��PLPR�\�MXHJR���HQ�IRUPD�SUiFWLFD�
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7$//(5���/8*$5�����(6&8(/$�585$/�0,;7$�³6$1�,6,'52´)(&+$��(QHUR������*UDGRV���7HUFHUR�\�&XDUWR�
���$87235(6(17$&,21�'(/�*5832�,19(67,*$'25� 0DUtD�1HOOD�5RVHUR�*XHUUHUR� 0DUtD�&OHRWLOGH�=~xLJD�1RJXHUD����$87235(6(17$&,21��'(/�*5832�(;3(5,0(17$/(VWXGLDQWHV�GHO�*UDGR�WHUFHUR�\�FXDUWR�����/(&785$�'(�$0%,(17$&,21���&XHQWR���8Q�GtD�GH�HVWRV����
(O�OXQHV�DPDQHFLy�WLELR�\�VLQ�OOXYLD��'RQ�$XUHOLR�(VFREDU��GHQWLVWD�VLQ�WtWXOR�\�EXHQ�PDGUXJDGRU�� DEULy� VX� JDELQHWH� D� ODV� VHLV� \� VDFy� GH� OD� YLGULHUD� XQD� GHQWDGXUD�SRVWL]D��PRQWDGD�D~Q�HQ�HO�PROGH�GH�\HVR�\�SXVR�VREUH� OD�PHVD�XQ�SDxXHOR�GH�LQVWUXPHQWRV�TXH�RUGHQy�GH�PD\RU�D�PHQRU�FRPR�HQ�OD�H[SRVLFLyQ��/OHYDED�XQD�FDPLVD�D�UD\DV��VLQ�FXHOOR��FHUUDGD�DUULED�FRQ�XQ�ERWyQ�GRUDGR��\� ORV�SDQWDORQHV�VRVWHQLGRV�FRQ�FDUJDGRUHV�HOiVWLFRV��(UD�UtJLGR��HQMXWR�FRQ�XQD�PLUDGD�TXH�UDUDV�YHFHV�FRUUHVSRQGtD�D�OD�VLWXDFLyQ��FRPR�OD�PLUDGD�GH�ORV�VRUGRV�
&XDQGR�WXYR�ODV�FRVDV�GLVSXHVWDV�VREUH�OD�PHVD�URGy�OD�IUHVD�KDFLD�HO�VLOOyQ�\�VH�VHQWy� D� SXOLU� OD� GHQWDGXUD� SRVWL]D�� SDUHFtD� QR� SHQVDU� HQ� OR� TXH� KDFtD�� SHUR�WUDEDMDED�FRQ�REVWLQDFLyQ��SHGDOHDQGR�FRQ�OD�IUHVD�LQFOXVR�FXDQGR�QR�VH�VHUYtD�GH�HOOD�
'HVSXpV�GH�ODV�RFKR�KL]R�XQD�SDXVD�SDUD�PLUDU�DO�FLHOR�SRU�OD�YHQWDQD�\�YLy�GRV�JDOOLQD]RV� SHQVDWLYRV� TXH� VH� VHFDEDQ� DO� VRO� HQ� HO� FDEDOOHWH� GH� OD� FDVD� YHFLQD��VLJXLy�WUDEDMDQGR�FRQ�OD� LGHD�GH�TXH�DQWHV�GHO�DOPXHU]R�YROYHUtD�D�OORYHU��/D�YR]�GHVWHPSODGD�GH�VX�KLMR�GH�RQFH�DxRV�OR�VDFy�GH�VX�DEVWUDFFLyQ�



���

� 3DSi� 4Xp�� 'LFH�HO�DOFDOGH�TXH�VL�OH�VDFDV�XQD�PXHOD� 'LOH�TXH�QR�HVWR\�DTXt�(VWDED�SXOLHQGR�XQ�GLHQWH�GH�RUR��/R�UHWLUy�D� OD�GLVWDQFLD�GHO�EUD]R�\� OR�H[DPLQy�FRQ�ORV�RMRV�D�PHGLR�FHUUDU��(Q�OD�VDOLWD�GH�HVSHUD�YROYLy�D�RLU�JULWDU�D�VX�KLMR�� 'LFH�TXH�Vt�HVWiV�SRUTXH�WH�HVWi�R\HQGR�(O�GHQWLVWD�VLJXLy�H[DPLQDQGR�HO�GLHQWH��6yOR�FXDQGR�OR�SXVR�HQ�OD�PHVD�FRQ�ORV�WUDEDMRV�WHUPLQDGRV�GLMR��� 0HMRU�9ROYLy� D� RSHUDU� OD� IUHVD�� 'H� XQD� FDMD� GH� FDUWyQ� GRQGH� JXDUGDED� ODV� FRVDV� SRU�KDFHU��VDFy�XQ�SXHQWH�GH�YDULDV�SLH]DV�\�HPSH]y�D�SXOLU�HO�RUR�� 3DSi� 4Xp�$~Q�QR�KDEtD�FDPELDGR�GH�H[SUHVLyQ�� 'LFH�TXH�VL�QR�OH�VDFDV�OD�PXHOD��WH�SHJD�XQ�WLUR�6LQ�DSUHVXUDUVH��FRQ�XQ�PRYLPLHQWR�H[WUHPDGDPHQWH� WUDQTXLOR�GHMy�GH�SHGDOHDU�HQ� OD� IUHVD�� OD� UHWLUy�GHO�VLOOyQ�\�DEULy�SRU�FRPSOHWR� OD�JDYHWD� LQIHULRU�GH� OD�PHVD��$OOt�HVWDED�HO�UHYyOYHU�� %XHQR� GLMR�� GLOH�TXH�YHQJD�D�SUHJXQWiUPHOR�+L]R� JLUDU� HO� VLOOyQ� KDVWD� TXHGDU� GH� IUHQWH� D� OD� SXHUWD�� OD� PDQR� DSR\DGD� HQ� HO���ERUGH�GH�OD�JDYHWD��(O�DOFDOGH�DSDUHFLy�HQ�HO�XPEUDO��VH�KDEtD�DIHLWDGR�OD�PHMLOOD�L]TXLHUGD��SHUR�HQ�OD�RWUD�KLQFKDGD�\�DGRORULGD��WHQtD�XQD�EDUED�GH�FLQFR�GtDV��(O�GHQWLVWD� YLy� HQ� VXV� RMRV� PDUFKLWRV� PXFKDV� QRFKHV� GH� GHVHVSHUDFLyQ�� FHUUy� OD�JDYHWD�FRQ�OD�SXQWD�GH�ORV�GHGRV�\�GLMR�VXDYHPHQWH��
�6LpQWHVH� %XHQRV�GtDV���GLMR�HO�DOFDOGH�� %XHQRV�GtDV���GLMR�HO�GHQWLVWD�
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0LHQWUDV�KHUYtDQ�ORV�LQVWUXPHQWDOHV��HO�DOFDOGH�DSR\y�HO�FUiQHR�HQ�HO�FDEH]DO�GH�OD�VLOOD�\�VH�VLQWLy�PHMRU��5HVSLUDED�XQ�RORU�JODFLDO��(UD�XQ�JDELQHWH�SREUH��8QD�YLHMD�VLOOD�GH�PDGHUD�� OD� IUHVD�GH�SHGDO�\�XQD�YLGULHUD�FRQ�SRPRV�GH� OR]D��)UHQWH�D� OD�VLOOD� XQD� YHQWDQD�� FRQ� XQ� FDQFHO� GH� WHOD� KDVWD� OD� DOWXUD� GH� XQ� KRPEUH��&XDQGR�VLQWLy�TXH�HO�GHQWLVWD�VH�DFHUFDED��HO�DOFDOGH�DILUPR�ORV�WDORQHV�\�DEULy�OD�ERFD�� 7LHQH�TXH�VHU�VLQ�DQHVWHVLD�� GLMR�� 3RU�TXp�"� 3RUTXH�WLHQH�XQ�DEVFHVR�(O�DOFDOGH�OR�PLUy�D�ORV�RMRV�� (VWi�ELHQ�GLMR�\�WUDWy�GH�VRQUHLU��(O�GHQWLVWD�QR�OH�FRUUHVSRQGLy���/OHYy�D�OD�PHVD�GH�WUDEDMR��OD�FDFHUROD�FRQ�ORV�LQVWUXPHQWRV�KHUYLGRV�\�ORV�VDFy�GHO�DJXD��FRQ�XQDV�SLQ]DV�IUtDV��WRGDYtD�VLQ�DSUHVXUDUVH��'HVSXpV�URGy�OD�HVFXSLGHUD�FRQ�OD�SXQWD�GHO�]DSDWR�\�IXH�D�ODYDUVH�ODV�PDQRV�HQ�HO�DJXDPDQLO��+L]R�WRGR�VLQ�PLUDU�DO�DOFDOGH��SHUR�HO�DOFDOGH�QR�OR�SHUGLy�GH�YLVWD�
(UD�XQD�FRUGDO�LQIHULRU��(O�GHQWLVWD�DEULy�ODV�SLHUQDV�\�DSUHWy�OD�PXHOD�FRQ�HO�JDWLOOR�FDOLHQWH��(O�DOFDOGH�VH�DJDUUy�GH�ODV�EDUUDV�GH�OD�VLOOD��GHVFDUJy�WRGD�VX�IXHU]D�HQ�ORV� SLHV� \� VLQWLy� XQ� YDFtR� KHODGR� HQ� ORV� ULxRQHV�� SHUR� QR� VROWy� XQ� VXVSLUR�� (O�GHQWLVWD�VROR�YROYLy�OD�PXxHFD��6LQ�UHQFRU�PiV�ELHQ�FRQ�XQD�DPDUJD�WHUQXUD�GLMR��� $TXt�QRV�SDJD�YHLQWH�PXHUWRV���WHQLHQWH�(O�DOFDOGH�VLQWLy�XQ�FUXMLGR�GH�KXHVRV�HQ� OD�PDQGtEXOD�\�VXV�RMRV�VH� OOHQDURQ�GH�OiJULPDV�� 3HUR� QR� VXVSLUy� KDVWD� TXH� QR� VLQWLy� VDOLU� OD�PXHOD�� (QWRQFHV� OD� YLy� D�WUDYpV�GH�ODV�OiJULPDV��OH�SDUHFLy�WDQ�H[WUDxD�D�VX�GRORU��TXH�QR�SXGR�HQWHQGHU�OD�WRUWXUD�GH�VXV�FLQFR�QRFKHV�DQWHULRUHV�� ,QFOLQDGR�VREUH� OD�HVFXSLGHUD��VXGRURVR��MDGHDQWH�VH�GHVDERWRQy�OD�JXHUUHUD�\�EXVFy�D�WLHQWDV�HO�SDxXHOR�HQ�HO�EROVLOOR�GHO�SDQWDOyQ��(O�GHQWLVWD�OH�GLy�XQ�WUDSR�OLPSLR�� 6pTXHVH�ODV�OiJULPDV��GLMR��(O�DOFDOGH�OR�KL]R��(VWDED�WHPEODQGR��PLHQWUDV�HO�GHQWLVWD�VH�ODYDED�ODV�PDQRV��YLy�DO�FLHOR�UDVR�GHIRUPDGR�\�XQD�WHODUDxD�SROYRULHQWD�FRQ�KXHYRV�GH�DUDxD�R�LQVHFWRV�PXHUWRV�� (O� GHQWLVWD� UHJUHVy� VHFiQGRVH� ODV� PDQRV�� �$FXpVWHVH´� GLMR�� \� KDJD�
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EXFKHV�GH�DJXD�VDO��(O�DOFDOGH�VH�SXVR�GH�SLH�\�VH�GHVSLGLy�FRQ�XQ�GLVSOLVFHQWH�VDOXGR� PLOLWDU� \� VH� GLULJLy� D� OD� SXHUWD� HVWLUDQGR� ODV� SLHUQDV� VLQ� DERWRQDUVH� OD�JXHUUHUD�� 0H�SDVD�OD�FXHQWD�� GLMR�� $�XVWHG�R�DO�PXQLFLSLR�"(O�DOFDOGH�QR�OR�PLUy��&HUUy�OD�SXHUWD�\�GLMR��D�WUDYpV�GH�OD�UHG�PHWiOLFD�� (V�OD�PLVPD�YDLQD�
��� � $3/,&$&,21� '(� 81$� 358(%$� ',$*1267,&$� 3$5$� $9(5,*8$5� (/�1,9(/�'(�&2035(16,21��FRQFHSWRV�GH� IiEXOD��FXHQWR�� OH\HQGD��PLWR��QRYHOD��SRHVtD��GHVFULSFLyQ���HWF��
(O�SXQWR�PiV�LPSRUWDQWH�GH�OD�SUXHED�GLDJQyVWLFD�FRQVLVWtD�HQ�DYHULJXDU�HO�JUDGR�GH� FUHDWLYLGDG� \� FRPSUHQVLyQ�� SHUR� ORV� QLxRV� VH� OLPLWDURQ� PX\� WtPLGDPHQWH� D�UHVSRQGHU�H[DFWDPHQWH�OR�TXH�VH�KDEtD�OHtGR��SHUR�FXDQGR�VH�OHV�SUHJXQWy�GH�XQD�PDQHUD� GLIHUHQWH�� JXDUGDURQ� VLOHQFLR�� OR� PLVPR� TXH� FXDQGR� VH� OHV� SLGLy� TXH�FUHDUDQ� XQ� ILQDO� GLIHUHQWH� SDUD� OD� KLVWRULD� OHtGD�� R� TXH� OH� SXVLHUDQ� � XQ� WtWXOR�GLIHUHQWH���
&RQ�HO�GHVDUUROOR�GH�HVWH�WDOOHU�VH�SXGR�GHWHFWDU�TXH�ORV�HVWXGLDQWHV�QR�DQDOL]DQ�OR�TXH�VH�OHV�GLFH��VLPSOHPHQWH�VH�ORV�KD�DFRVWXPEUDGR�D�UHSHWLU�HQ�IRUPD�WH[WXDO�OR�TXH�HVFXFKDQ��SRU�OR�FXDO�VH�SXHGH�GHGXFLU�TXH�QR�H[LVWH�XQD�FRPSUHQVLyQ�GH�OR�TXH� VH� WUDEDMD�� FRPR� WDPSRFR� VH� GHMD� HVSDFLR� SDUD� HO� GHVDUUROOR� GH� OD� OLEUH�H[SUHVLyQ�R� OD�FUHDWLYLGDG�� ORV�QLxRV��HQ�HO�PRPHQWR�TXH�VH� ORV�FRORFD�D�UHDOL]DU�DOJR�GLIHUHQWH��VH�VLHQWHQ�GHVFRQFHUWDGRV�\�VLQ�VDEHU�TXp�KDFHU�� 7$//(5���
/8*$5����(VFXHOD�UXUDO�0L[WD�6DQ�,VLGUR)(&+$����0DUWHV�(QHUR����GH������
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*5$'2��WHUFHUR�\�FXDUWR
&2035(16,Ï1�'(�81�7(;72�<�&5($7,9,'$'���35(6(17$&,Ï1�'(�81$�,0$*(16H� UHDOL]y� XQD� SUXHED� GLDJQyVWLFD� FRQ� ��� HVWXGLDQWHV� GH� ORV� JUDGRV� WHUFHUR� \�FXDUWR�D�TXLHQHV�VH�OHV�SUHVHQWy�XQD�LPDJHQ�D�SDUWLU�GH�OD�FXDO�GHEHUtDQ�FUHDU�XQD�QDUUDFLyQ��
(O�DQWHULRU�HMHUFLFLR�VH�UHDOL]y�FRQ�HO�REMHWR�GH�GHWHUPLQDU�HO�JUDGR�GH�FRPSUHQVLyQ�OHFWRUD�\�HO�QLYHO�GH�FUHDWLYLGDG��HQ�VXV�HVFULWRV��DO�DQDOL]DU�HO�UHVXOWDGR�GHO�WDOOHU�VH�HYLGHQFLy�TXH�FDVL�HO������GH�ORV�QLxRV�QR�SURGXMR�QLQJ~Q�HVFULWR��HQWUHJDQGR�VXV KRMDV� HQ� EODQFR�� HO� UHVWR� GH� ORV� HVWXGLDQWHV� PRVWUDURQ� HQ� VXV� HVFULWRV� XQ�HVFDVR�QLYHO�SURGXFWLYR��$OJXQDV�GH�ODV�QDUUDFLRQHV�FRQVWDEDQ�GH�������UHQJORQHV��SHUR� VLQ� QLQJXQD� FRQFRUGDQFLD�� FRPR�� SRU� HMHPSOR�� HVWRV� � FXHQWRV�� �HVWDED� OD�VHxRUD�\�HO�VHxRU��PH�LPDJLQR�TXH�WUDYDJDQGR�\�HO�VHxRU�OH�SLGH�TXH�OH�SUHVWH�XQD�HUUDPLHQWD�� SDUD� WUDEDMDU� FRQ� HOOD�� SDUD� FRQ� OD� D\XGD� GHO� VHxRU� HO� WUDEDMR� VDOJD�PHMRU�\�SXHGDQ�VDFDU�DGHODQWH�HO�WUDYDJR��
��8Q�VHxRU�\�XQD�VHxRUDHQ�XQ�ODJRHQ�HO�TXH�OD�VHxRUD�VH�LED�DRJDUHV�TXH�HO�VHxRU�QR�OD�SRGtD�DOFDQVDU\�VH�LYD�DOHMDQGR�PDV�\�PDVSRU�~OWLPR�OD�VHxRUD�VDOLR�SRU�VX�SURSLR�PHGLR��
6H�REVHUYD�TXH�HQ�ORV�DQWHULRUHV�HMHPSORV�ORV�HVWXGLDQWHV�HPSOHDQ�OD�GHVFULSFLyQ�FRPR�XQ�PHGLR�SDUD�H[SOLFDU�OR�TXH�YHQ�HQ�OD�OiPLQD�
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(Q�FXDQWR�D�OD�FUHDWLYLGDG�HVWi�HQ�XQ�QLYHO�EDMR��FLHUWRV�QLxRV�HVFULELHURQ�FXHQWRV�WUDGLFLRQDOHV� TXH� QR� JXDUGDQ� QLQJXQD� UHODFLyQ� � FRQ� OD� LPDJHQ� SUHVHQWDGD��HMHPSOR��(O�SDVWRUFLWR�PHQWLURVR��%ODQFD�1LHYHV�\�ORV�VLHWH�HQDQRV�
��� � ',$/2*2� 5(63(&72� $� /$6� 1(&(6,'$'(6 (� ,17(5(6(6� '(� /26�(678',$17(6�5(/$&,21$'26�&21�(/�081'2�'(�/$�/(&785$� 3RU�TXp�QR�OH�JXVWD�OHHU�\�HVFULELU�"5�����1R�PH�JXVWD�OHHU�SRUTXH�HV�DEXUULGR��3RUTXH�ODV�OHFWXUDV�VRQ�PX\�ODUJDV�\�PH�ROYLGR�GH��OR�TXH�DQWHV�KDEtD�OHtGR´��(V�PiV�GLYHUWLGR�YHU�WHOHYLVLyQ��1R�OH�HQFXHQWUR�LQWHUpV�D�OD�OHFWXUD��(VFULELU�QR�PH�JXVWD��SRUTXH�QR�Vp�TXp�HVFULELU��0H�FDQVD�HVFULELU�PXFKR���/DV�LGHDV�VH�PH�ERUUDQ�GH�PL�PHQWH��SRU�HVR�RGLR��HVFULELU���1DGD�PH�PRWLYD�SDUD�HVFULELU���1R�WHQJR�LGHD�FRPR�HPSH]DU�D�HVFULELU�DOJR��
� 6L�DOJXQD�YH]�HVFULELHURQ�DOJR��VREUH�XQ�WHPD��OR�KLFLHURQ�"5���(VFULEt�VREUH�FLHQFLD�ILFFLyQ��PH�JXVWD�HVR�(VFULEt�XQD�KLVWRULD�GH�WHUURU�(VFULEt�XQD�FDUWD��VRODPHQWH�HVR��\�PDO�KHFKD�
� 'HVHDUtDV�DSUHQGHU�D�H[SUHVDU�WXV�VHQWLPLHQWRV�RUDOPHQWH�\�GHVSXpV�SRU�HVFULWR�������6t�PH�JXVWDUtD����6t�TXLHUR����6t��
��� 6(� /(6� (;3/,&Ï� 7e&1,&$6� '(� &2035(16,Ï1� <� &5($7,9,'$'�/(&725$�$�75$9e6�'(��� /iPLQD�GH�XQ�SHUVRQDMH
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� /iPLQD�GH�XQ�OXJDU� &DPELR�GH�FDUDFWHUtVWLFDV�GH�FDGD�SHUVRQDMH� +LODULGDG�FRPSOHWD�GH�YDULDV�LPiJHQHV� /iPLQDV�FRQ�VLWXDFLRQHV
7$//(5���/8*$5����(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR)(&+$����0DUWHV����GH�(QHUR�GH������*5$'26���7HUFHUR�\�FXDUWR

��� &RPR�PRWLYDFLyQ�VH�SUHVHQWDURQ�DOJXQDV�LPiJHQHV�\�VH�OHV�LQYLWy�D�FRORFDUOHV�XQ� WtWXOR� \� D� FUHDU� XQD� KLVWRULD� FRUWD�� 'LFN�� /D� QRFKH� GHO� WHUURU�� IDQWDVtDV�� PL�FDEDxD��HWF�
��� 6H�OHV�GD�HO�FRQFHSWR�GH�LPDJHQ�����(V� OD�UHSUHVHQWDFLyQ�GH�DOJXQD�FRVD��XQ�IUDJPHQWR�GHO�PXQGR���\D�VHD�TXH�pVWH�VH�VLW~H�HQ�QXHVWUR�XQLYHUVR�JHRPpWULFR��XQLYHUVDOHV�GH�OD�JHRPHWUtD��R�JHRJUiILFR��/RV�SODQRV�\�PDSDV��PXQGR�\�OXJDUHV��R� TXH� VH� ORFDOL]DQ� HQ� XQ� PXQGR� GH� VXHxR� R� ILFFLyQ�� DGHPiV� XQD� LPDJHQ�UHSUHVHQWD� OR� TXH� QXHVWURV� RMRV� REVHUYDQ�� VLPEROL]D�� DO PLVPR� WLHPSR�� IRUPD� \�PRYLPLHQWR��HV�XQ�OXJDU�GH�LQWHUVHFFLyQ�GH�H[SHULHQFLDV�VXEMHWLYDV�
��� ,PSRUWDQFLD�GH� OD� LPDJHQ� ��6X� IXQFLRQDOLGDG�HQ� OD�FRPXQLFDFLyQ��8QD� LPDJHQ�SXHGH� UHSUHVHQWDU� D� XQ� VHU�� XQD� FRVD�� R� UHSUHVHQWDU� XQ� FRQMXQWR� �VHUHV� PiV�DPELHQWH�� 8Q� PHQVDMH� VH� FRQVWLWX\H� GH� XQD� IXHQWH� HPLVRUD� TXH� FRGLILFD��RUJDQL]D��ORV�HOHPHQWRV�TXH�SHUFLEH�\�ORV�UHSUHVHQWD�HQ�XQ�PHQVDMH�PDWHULDO�HQ�HVWH� FDVR�� OD� LPDJHQ� TXH� VH� FRQVWLWX\H� HQ� XQ� FDQDO� WUDQVPLVRU� GH� VHQWLGRV� \�VLJQLILFDGRV��HO�PHQVDMH�SRVHH�WDPELpQ�XQ�UHFHSWRU�TXH�DQDOL]D��FRPSUHQGH�\���OHH���OR�TXH�OD�LPDJHQ�RIUHFH�
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7RGD� LPDJHQ� HV� SROLVpPLFD�� SRVHH� YDULRV� VHQWLGRV� \� VLJQLILFDGRV�� GH� ORV� TXH�HO�OHFWRU�VHOHFFLRQD�XQRV�\�DEDQGRQD�RWURV��6H�YH��HQWRQFHV��TXH�OD�LPDJHQ�HV�DOJR�PiV� TXH� SHUFHSFLyQ� R� LOXVLyQ�� HV� FRPSUHQVLyQ� GH� VXV� P~OWLSOHV� PHQVDMHV�FRQVWLWXWLYRV��XQD�LPDJHQ�HV�XQ�WH[WR��XQ�GLVFXUVR��SHQVDU�VREUH�OD�LPDJHQ�QR�HV�VyOR�SURGXFLU�LPiJHQHV�VLQR�WH[WRV��SDODEUDV��OD�LPDJHQ�VyOR�H[LVWH�SRU�OR�TXH�HQ�HOOD�VH�OHH�8QD� LPDJHQ� RIUHFH� XQ� GLVFXUVR� YLVXDO� TXH� OOHYD� D� SRQHU� HQ� XQ� PHQVDMH� GRV�DVSHFWRV�GLVWLQWRV��SRU�XQD�SDUWH��HO�DVSHFWR�VHPiQWLFR�GHQRWDWLYR��OR�TXH�VH�GLFH�\�OR� TXH� SXHGH� VHU� WUDGXFLGR� REMHWLYDPHQWH�� OR� TXH� VH�PXHVWUD� HQ� OD� LPDJHQ�� ORV�REMHWRV�TXH�HQ�HOOD�VRQ�GHVLJQDGRV��VX�HQVDPEODGR��SRVLFLyQ��HWF�
(MHPSOR����(Q�OD�VLJXLHQWH�LPDJHQ��HO�DVSHFWR�VHPiQWLFR�R�GHQRWDWLYR�VHUtD���+D\�GRV� SHUVRQDMHV�� XQ� MRYHQ� \� IXHUWH�� \� RWUR� YLHMR� \� GpELO�� XQR� HVWi� GH� SLH�� RWUR�VHQWDGR��HO�MRYHQ�FRQ�URSDV�QR�HOHJDQWHV��HO�YLHMR�Vt��KD\�XQD�VLOOD�HWF�
6H�PDQHMD�HO�DVSHFWR�GHVFULSWLYR��3RU�RWUD�SDUWH��HO�DVSHFWR�HVWpWLFR�R�FRQQRWDWLYR��7RGR�OR�TXH�HV�DWULEXtGR��LPSOtFLWDPHQWH��VLQ�VHU�QHFHVDULDPHQWH�GLFKR�GH�PDQHUD�H[SOtFLWD��WRGDV�ODV�DVRFLDFLRQHV��WRGDV�ODV�DUPRQtDV�TXH�OOHJXHQ�GH�PDQHUD�PiV�R�PHQRV�QHFHVDULD�DO�HVStULWX�GHO�HVSHFWDGRU��TXH�FRQWHPSOD�HO�PHQVDMH��OR�TXH�VH�VLHQWH�PiV� OR� TXH� VH� UHFLEH�� VH� LQWURGXFHQ� UD]RQHV�� YDORUHV� HQ� OD� OHFWXUD� GH� OD�LPDJHQ�
(-(03/2� �� � (Q� OD� LPDJHQ� SUHVHQWDGD�� HO� DVSHFWR� FRQQRWDWLYR� SRGUtD� VXJHULU�UHDOH]D��SRU�ODV�URSDV�\�OD�FRURQD�GHO�DQFLDQR�9DVDOODMH���3RU�OD�DFWLWXG�GHO�MRYHQ�IUHQWH�DO�DQFLDQR�(VWi� GH� SLH� SRU� OOHYDU� XQ� JDUURWH�� LQVWUXPHQWR� SURSLR� GH� ORV� GH� OD� FODVH� LQIHULRU��YHVWXDULR�SREUH�'RPLQLR���'HGR�VHxDODQGR�PDQGDWR��DPHQD]D��FyOHUD��HWF�6XPLVLyQ���3HUVRQDV�FRQ�ODV�PDQRV�DEDMR�LQGLFDQGR�REHGLHQFLD�R�LQIHULRULGDG�5LTXH]D���3RU�HO�WURQR��OD�HOHJDQFLD�GH�OD�URSD�GHO�DQFLDQR�
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8QLHQGR� HVWRV� GRV� DVSHFWRV� ORV� HVWXGLDQWHV� SRGUiQ� DVRFLDU� OR� DQWHULRU� FRQ� VX�LPDJLQDFLyQ��VHQWLPLHQWRV�\��H[SUHVDU�HQ�IRUPD�RUDO�\�HVFULWD�VXV�LQTXLHWXGHV��pO�VH�DSRGHUDUtD� GHO� WH[WR� TXH� OD� LPDJHQ� OHV� RIUHFH� \� OR� UHFUHDUtDQ� DXPHQWDQGR� \�GHVDUUROODQGR�VX�FRPSHWHQFLD�FRPXQLFDWLYD�
'H� DFXHUGR� D� OD� LQWHQFLRQDOLGDG� GHSHQGHUi� OD� GLPHQVLyQ�� HV� GHFLU�� HQ� DOJXQDV�RFDVLRQHV� ODV� LPiJHQHV�SUHWHQGHUiQ�VHU�� /R�PiV�UHDOLVWDV�SRVLEOH���FRPR�HQ�HO�FDVR�GH�OD�IRWRJUDItD�� OD�PiV�SUy[LPD�D�OD�UHDOLGDG�HQ�OD�FXDO�VH�GHVHDUtD�TXH�VH�FRQIXQGLHUDQ� SURYLVLRQDOPHQWH�� HQ� OD� SHUFHSFLyQ� GH� TXLHQ� OHH� OD� LPDJHQ�� /D�LPDJHQ�SDUD�OD�FRVD��OD�LPDJHQ�OR�PiV�VHPHMDQWH�SRVLEOH�D�OD FRVD�
(Q� RWUDV� RFDVLRQHV� ODV� LPiJHQHV� VHUiQ� DEVWUDFWDV�� DOHMDGDV� GHO� REMHWR� TXH�UHSUHVHQWDQ��FRQ�XQ�JUDGR�GH�VHPHMDQ]D�PtQLPD��HQ�GRQGH�OD�LPDJHQ�WLHQGH�KDFLD�HO�SROR�RSXHVWR�GH�OD�UHDOLGDG��OD�LPDJHQ�OR�PHQRV�VHPHMDQWH�D�OD�FRVD�
����(WDSDV�GH�OD�JpQHVLV�GH�OD�LPDJHQ��/D�SULPHUD�LPDJHQ��HO�FRQWRUQR�GH�XQD�IRUPD�UHDO��SHUILO�GHO�URVWUR�R�GH�XQ�DQLPDO�(O� VXUJLPLHQWR� GH� GHWDOOHV� HQ� HO� LQWHULRU� GHO� FRQWRUQR�� ORV� RMRV� \� ODV� RUHMDV�� SRU�HMHPSOR�(O�VXUJLPLHQWR�GH�ORV�FRQWRUQRV�VREUH�XQ�IRQGR��HO�PLVPR�GLEXMDGR��-HUDUTXtD�GH�OR�SULQFLSDO�/RV�FRORUHV��SULPHU�HOHPHQWR�GH�XQ�UHDOLVPR�VHQVXDOL]DQWH�/D�URWDFLyQ�GH�ORV�SHUILOHV���FDPELDU�D�WUDYpV�GHO�SHQVDPLHQWR��GH�XQ�SXQWR�GH�YLVWD�FUHHQFLD�HQ�OD�FRKHUHQFLD�\�OD�XQLGDG�GH�OD�IRUPD�UHSUHVHQWDGD�GH�IUHQWH��GH�WUHV�FXDUWRV��GH�SHUILO�/D�HVFXOWXUD��LPDJHQ�GH�WUHV�GLPHQVLRQHV�/DV�VRPEUDV�\�HO�PRGHODGR��HO�VRPEUHDGR��VXUJLPLHQWR�GHO�UHOLHYH���� � � (QWUHQDPLHQWR� GH� OHFWXUD� \� HVFULWXUD� GH� LPiJHQHV� \� VX� YLQFXODFLyQ� FRQ� HO�FDPSR�OHFWR�HVFULWRU����6H�VXJLHUHQ�ODV�VLJXLHQWHV�HWDSDV��



���

�4Xp�VLJQLILFD� OD�OHFWXUD�GH�LPiJHQHV���(V�FRQYHUWLU�HQ�OHQJXDMH�RUDO�R�HVFULWR�ORV�VLJQRV�YLVXDOHV�TXH�VH�OH�SUHVHQWDQ�DO�LQGLYLGXR�R�TXH�OH�KDQ�LQWHUHVDGR�R�GHVHD�LQWHUSUHWDU��(VWR�LPSOLFD��
(QWHQGHU�VLJQRV�FRQYHQFLRQDOHV�\�QR�FRQYHQFLRQDOHV�(MHPSOR���8QD�FXUYD�LQVFULWD�HQ�GHWHUPLQDGD�SRVLFLyQ�GH�RYDOR�LQFRPSOHWR��LQGLFD�XQD�ERFD�������������(O�DOIDEHWR�PRUVH+RVSLWDO�
�4Xp�VLJQLILFD�OD�HVFULWXUD�GH�LPiJHQHV���
�(O�SURSyVLWR�HV�ORJUDU�TXH�HO�HVWXGLDQWH�REMHWLYH��VX�FRPSUHQVLyQ�GH�XQ�WH[WR�R�GHXQD�FLUFXQVWDQFLD�OLWHUDO�R�FXOWXUDO�UHODFLRQDGD�FRQ�HO�iUHD��YLGD��DXWRU��KHFKRV�GH�XQD�pSRFD�
6H�VXJLHUHQ�DOJXQDV�WDUHDV��� /HHU�R�KDFHU�XQ�FXHQWR�\�OXHJR�VXJHULUOH�TXH�WUDQVIRUPH�HQ�RWUR�FXHQWR�� &RQWDU� OD� YLGD�GH�XQ�DXWRU� R�SHUVRQDMH� OLWHUDULR�HQ�KLVWRULD�� DFRPSDxDGR�GH� OD�LPDJHQ�SXUD�FRPR�XQ�WH[WR�QDUUDWLYR�
����$FWLYLGDG�SDUD�OD�FDVD��%XVFDU�XQD�LPDJHQ�\�GHVDUUROODU�XQ�WH[WR�

7$//(5��
/8*$5���(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR�)(&+$���0DUWHV��)HEUHUR���GH�����*5$'2��7HUFHUR�\�FXDUWR
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����027,9$&,Ï1���/(&785$�'(�81$�+,6725,(7$�'(�0$)$/'$���� �(175(*$�'(�81$�+,6725,(7$�D�FDGD�HVWXGLDQWH���(Q�pVWD��FDGD�SHUVRQD�GHEHUi�DQDOL]DU�OD�KLVWRULD�\�UHFUHDUOD�RUDOPHQWH�
&202�$1$/,=$5�(�,17(535(7$5�81$�+,6725,$D�� �5HFRQRFHU�HO�PRGR�GH� OHHU� ��'H�GHUHFKD�D� L]TXLHUGD��GH�DUULED�KDFLD�DEDMR��WDQWR�HQ�OR�TXH�VH�UHILHUH�D�VHFXHQFLD�FRPR�D�FDGD�YLxHWD�
E���5HFRQRFHU�VXV�FRPSRQHQWHV� )RQGR�\�ILJXUD� 7H[WRV�OLQJ�tVWLFRV�\�H[WUDOLQJ�tVWLFRV�H[SOLFDWLYRV�� 'LiORJR�GH�ORV�SHUVRQDMHV�HQFHUUDGRV�HQ�JORERV�
&�� 5HFRQRFHU� HO� YDORU� VLJQLILFDWLYR� TXH� WLHQHQ� HQ� ODV� KLVWRULHWDV� ODV� ILJXUDV�� ORV�JHVWRV� \� H[SUHVLRQHV�� VHxDODQGR� DTXHOORV� VLJQRV� TXH� HVWiQ� \D� FRGLILFDGRV� R�GHVFLIUDGRV�&DEHOOR�UL]DGR���7HPRU��FyOHUD&HMDV�DOWDV���6RUSUHVD&HMDV�IUXQFLGDV���(QIDGR��HQRMR&HMDV�FRQ�OD�SDUWH�H[WHULRU�FDtGD���3HVDGXPEUH2MRV�PX\�DELHUWRV���6RUSUHVD2MRV�GHVRUELWDGRV���&yOHUD��WHPRU1DUL]�RVFXUD���)UtR���WHPRU%RFD�FDtGD���7ULVWH]D�
G����,QWHUSUHWDU�ORV�VLJQRV�FLQpWLFRV�TXH�LQGLFDQ�PRYLPLHQWR��0RYLPLHQWR�D OD�GHUHFKD0RYLPLHQWR�D�OD�L]TXLHUGD�����������������0LHGR��WHPEORU�
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H�� � �&RPSUHQGHU�HO� VHQWLGR�GH�DOJXQRV�VLJQRV� LFyQLFRV�TXH�DFW~DQ�FRQ�YDORU� GH�PHWiIRUDV��%RPELOOR�FRQ�OX]�����,GHD(VWUHOODV�DOUHGHGRU�GH�OD�FDEH]D���GRORU�I����6HxDODU�HO�YDORU�GH�ODV�RQRPDWRSH\DV��&UDVK�����$OJR�TXH�VH�URPSH%DQJ������'LVSDUR%RRP������(VWDOOD�R�VH��HVWUHOOD6ODP������3XHUWD�TXH�VH�FLHUUD�YLROHQWDPHQWH*OXJ������7UDJDU�VDOLYD�
J����4Xp�VH�SUHWHQGH�ORJUDU�FRQ�ODV�KLVWRULHWDV��� &2035(16,21� � �� 6H� WUDWD� GH� TXH� HO� DOXPQR� UHODWH� GHWDOODGDPHQWH� ORV�FRQWHQLGRV�GH�FDGD�XQD�GH�ODV�YLxHWDV��H[SOLFiQGRODV�� +DFHU�XQ�$1$/,6,6�'HQRWDWLYR�\�FRQQRWDWLYR�GH�FDGD�YLxHWD�� ([SUHVDU�HQ�IRUPD�OLWHUDULD�ODV�UD]RQHV�\�HPRFLRQHV�TXH�HO�QLxR�REWLHQH�D�SDUWLU�GH�OD�KLVWRULHWD�TXH�OHH��DSR\iQGRVH�HQ�VX�FUHDWLYLGDG�\�FDSDFLGDG�GH�SURGXFFLyQ�

7$//(5��/8*$5����(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR)(&+$����0DUWHV����GH�IHEUHUR�����*5$'2����7HUFHUR�\�&XDUWR
3$57(�7(25,&$�'(/�0,02

��� � 027,9$&,21� �� 3UHVHQWDFLyQ� GH� OD� SHOtFXOD �(/� &,5&2´� GH� &+$5/(6�&+$3/,1�����&20(17$5,2���6REUH�OD�SHOtFXOD�PXGD�HQ�IRUPD�RUDO���� � &21&(372� '(�0,02� �� 3DODEUD� TXH� YLHQH� GHO� JULHJR�PLPRV�� TXH� VLJQLILFD�EXIyQ��LPLWDGRU��/D�SDODEUD�PLPR�WLHQH�GRV�DFHSFLRQHV��TXH�VRQ��



���

� (O�DFWRU�TXH�VyOR�VH�H[SUHVD�SRU�HO�JHVWR�� (O� DUWH� R� OHQJXDMH� TXH� XWLOL]D� VyOR� HO� JHVWR�� SUHVFLQGH� DEVROXWDPHQWH� GH� OD�SDODEUD�
(Q�HO�DUWH�PRGHUQR�HV�OD�UHSUHVHQWDFLyQ�WHDWUDO�SRU�PHGLR�GH�JHVWRV��HQ�HO�URVWUR�\�FRQ�ODV�PDQRV��D�EDVH�GH�PRYLPLHQWRV�\�WUDVODGRV�GHO�VXMHWR�GH�XQ�OXJDU�D�RWUR�
(O�PLPR�FRPR�DFWRU�HQ�HO�PXQGR�FOiVLFR�HUD�XQ�IDUVDQWH�KiELO�HQ�JHVWLFXODU�\�HQ�LPLWDU�OD�HVFHQD�\�IXHUD�GH�HOOD�
��*(1(5$/,'$'(6����(O�PLPR�FRPR�OHQJXDMH�R�DUWH�DO�SUHVFLQGLU�GH�ODV�SDODEUDV�QHFHVLWD� HVWDU� SOHQDPHQWH� FRGLILFDGD�� FDVR� TXH� QR� VXFHGH� FRQ� OD� H[SUHVLyQ�FRUSRUDO�&RQ�ODV�FDUDFWHUtVWLFDV�DQWHULRUHV�HO�PLPR�FRQVWLWX\H�XQR�GH�ORV�PD\RUHV�DWUDFWLYRV�SDUD�TXH�HO�GRFHQWH�HMHUFLWH�OD�FUHDWLYLGDG�GH�VXV�DOXPQRV�
����35(6(17$&,21�'(�&8$'526�'(�3$1720,0$��� 9DQLGDG� +XPDQR�VLHPSUH�KXPDQR� (O�FD]DGRU����$1$/,6,6�&21127$7,92�<�'(127$7,92�� GH�FDGD�XQR�GH� ORV� FXDGURV�GH�SDQWRPLPD����352'8&&,21�'(�+,6725,$6���&DGD�DOXPQR�GHEHUi�RUJDQL]DU�OD�KLVWRULD�GHO�FXDGUR�TXH�PiV�OH�OODPy�OD�DWHQFLyQ��HQ�IRUPD�RUDO����&21�%$6(�(1�/$6�,0$*(1(6�(/$%25$5 81�7(;72�/,7(5$5,2

7$//(5��/8*$5���(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR)(&+$���0DUWHV��IHEUHUR����GH�����*5$'26��3ULPHUR��6HJXQGR�\�7HUFHUR
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��� $0%,(17$&,21� �� �&XHQWR� OD� PHGXVD��� 9LGHR� ��� 4XLHUR� VHU� GLIHUHQWH� ���3DQWRPLPD������&20(17$5,2���6REUH�HO�FRQWHQLGR�����5(&5($5�(/�$17(5,25�7(;72�(1�)250$�25$/�2�&5($5�812�18(92�'21'(�6(�&216(59(�(/�7(0$�*(1(5$/�
3$57(�7(25,&$�'(/�9,'(2�08'2

35,0(5$�6(6,21���������D�������D�P���� $0%,(17$&,21� �� 6H� OHV� GLy� D� FRQRFHU� XQD� OH\HQGD� \� XQ� FXHQWR� HQ� IRUPD�FRPHQWDGD��� '(),1,&,21� '(/� 9,'(2� 08'2� �� 6XESURGXFWR� GH� OD� WHOHYLVLyQ�� UHJLVWUD� \�SURGXFH� VHxDOHV� VLPXOWiQHDV� GH� VRQLGR� H� LPiJHQHV�� 6X� LQIOXHQFLD� VREUH� HO�SHQVDPLHQWR�GH�ODV�SHUVRQDV�\�VX�IDFLOLGDG�GH�FDSWDFLyQ�OR�FRQYLHUWHQ�HQ�HO�PHGLR�GH�GLIXVLyQ�PiV�LPSRUWDQWH�
*(1(5$/,'$'(6���/DV�FDUDFWHUtVWLFDV�HGXFDWLYDV�GH�HVWRV�UHFXUVRV�VRQ�YDOLRVDV�HQ� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV�� DGHPiV� GH� HOHYDGRV� YDORUHV� FRPR�HOHPHQWRV�HVWLPXODQWHV� \� FUHDGRUHV� GHO� SHQVDPLHQWR�� WDPELpQ� WLHQHQ� OD� YLUWXG� GH� DFWXDU�VREUH� OD� LQWHOLJHQFLD�� HQ JHQHUDO� DSR\iQGRVH� HQ� HO� LQWHUpV�� HQ� OD� IXHU]D� GH�VXJHVWLyQ�� HQ� OD� HPSDWtD�� XQD� FXULRVLGDG� VDQD�� OD� LQLFLDWLYD�� OD� LQYHVWLJDFLyQ�\�HO�DPRU�SXUR�D�OD�YHUGDG�
(VWD� SRGHURVD� LQIOXHQFLD� TXH� HMHUFH� OD� WHOHYLVLyQ�� MXQWR� D� ORV� YLGHRV�� SURYRFD�HIHFWRV� VLFROyJLFRV� FRPR� HO� GHVSHUWDU� XQD� DSDVLRQDGD� FXULRVLGDG�� VLHQGR� PiV�LQWHQVR�HQ�ORV�QLxRV��SRU�ODV�LPiJHQHV�HQFDGHQDGDV�SRU�OD�SDQWDOOD�
(VWDV� LPiJHQHV� ItOPLFDV��SRU�VX� UHDOLVPR�GLYHUVR�\�DPSOLR��SRVHHQ�XQD�DFXVDGD�DWUDFFLyQ� VREUH� ORV� QLxRV�� DWUDFFLyQ� PiV� DPSOLD� \� DEVRUEHQWH� LQFOXVR� HQ� OD�H[SHULHQFLD� FRWLGLDQD�� DQWH� OR� FXDO� HO� SURIHVRU� GHEH� D\XGDU� D� OLEHUDUOR� GH� HVH�
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PXQGR�PiJLFR�TXH�OH�VXE\XJD�\�GRPLQD��SURFXUDQGR�TXH�GHVFXEUD�OD�WpFQLFD�GHO�KRPEUH��VX�HVIXHU]R��FUHDFLyQ�\�GRPLQLR�VREUH�HO�FRQRFLPLHQWR�
&DEH� GHVWDFDU� TXH� OD� FRPSUHQVLyQ� GH� HVWRV� PHGLRV� HVWi� FRQGLFLRQDGD� SRU� OD�HGDG�� SRU� HO� QLYHO� GH� FXOWXUD�� SRU�HO� JUDGR�GH�PDGXUH]�DIHFWLYD�GH�VX�GHVDUUROOR�LQWHOHFWXDO�� TXH� QR� VLHPSUH� FRLQFLGH� FRQ� VX� HGDG� FURQyORJLFD�� (V� DVt� FRPR� OD�UHWHQFLyQ� GH� QRFLRQHV� \� H[SHULHQFLDV QR� HV� XQLIRUPH� HQ� JUXSRV� GH� DOXPQRV�SRUTXH�GLILHUH�GH�XQRV�D�RWURV��QR�VROR�HQ�FDQWLGDG�GH�LGHDV�VLQR�HQ�FRPSUHQVLyQ�\�FDOLGDG�GH�ODV�PLVPDV�
5()5,*(5,2�����������D�������D�P�
6(*81'$�6(6,21����������D�������P�
����3UHVHQWDFLyQ�GH�YLGHRV�PXGRV��(O�GXHQGH��\��4XLHUR�VHU�GLIHUHQWH������$QiOLVLV�GHQRWDWLYR�\�FRQQRWDWLYR�GHO�YLGHR�PXGR�����3URGXFLU�XQ�WH[WR�HVFULWR�����3UHVHQWDFLyQ�GH�WtWHUHV��2UIHOLQD�OD�EUXMD��+HUQDQGR�HO�GLDEOR��0DULR�HO�SHOXGR��'RQ�7RPDVLWR�\�HO�PRQVWUXR���� � &RQ� WRGRV� R� XQR� GH� ORV� SHUVRQDMHV� SUHVHQWDGRV� HODERUDU� XQ� HVFULWR�� ORV�HVWXGLDQWHV�GH�VHJXQGR�\�WHUFHUR��&XHQWR��OH\HQGD��IiEXOD��PLWR���HWF����SDUD�ORV�GH�SULPHUR��QDUUDU�FRQ�VXV�SURSLDV�SDODEUDV�OR�YLVWR��
&21&/86,21(6�*(1(5$/(6�'(�/$�2%6(59$&,21�'(/�'(6$552//2�'(�/26�7$//(5(6
6H�SXHGH�FRQFOXLU�TXH�OD�IRUPD�PHWRGROyJLFD�HQ�TXH�VH�PDQHMDURQ�ODV�LPiJHQHV�IXH�PX\�DFHSWDEOH��HV�LPSRUWDQWH�DQRWDU�TXH�XQ�QLxR�LQWHULRUL]D�PiV�OR�TXH�YH�TXH�OR�TXH�R\H�



3DUWLHQGR� GH� HVWR�� OD� 3(5&(3&,21� MXHJD� XQ� SDSHO� LPSRUWDQWtVLPR� HQ� ORV�SURFHVRV� GH DGTXLVLFLyQ� GH� FRQRFLPLHQWRV�� GH� PRWLYDFLyQ� \� GH� GHVDUUROOR� GH�DFWLWXGHV�\�DSWLWXGHV�
(O� HVWXGLDQWH� SHUFLELy� PX\� ELHQ� ODV� LPiJHQHV�� SXGLHQGR� UHDOL]DU� XQD�GHFRGLILFDFLyQ� H[FHOHQWH� GH� ORV� WH[WRV�TXH�pVWDV� OH�RIUHFtDQ�\�GH�FDUDFWHUtVWLFDV�TXH� SRVHtDQ�� HQWUH PHMRU� VH� SHUFLED� OD� LPDJHQ� � VHUi� PHMRU� WUDEDMDGD�� PiV�YLYHQFLDO� \� VHUi�PiV�SROLVpPLFD��D\XGDQGR�D�GHVSHUWDU�PRWLYDFLyQ��FUHDWLYLGDG�\�SURGXFFLyQ�RUDO�R�HVFULWD�GH�OR�TXH�YH��
(O� HVWXGLDQWH� SRGUtD� DERUGDU� XQD� VLWXDFLyQ� FRQ�PiV� IDFLOLGDG� FXDQGR�HV� GH� WLSR�SUiFWLFR��QR�HV�OR�PLVPR�SHGLUOH�TXH�HODERUH�XQ�WH[WR�FRQ�VLPSOHV�yUGHQHV��GDGDV�SRU�HO�GRFHQWH��TXH�LQYLWDUOR�D�IRUPDU�SDUWH�GH�XQ�SURFHVR�IRUPDGRU�GH�FUHDWLYLGDG�
(O�HVWXGLDQWH�VH�VLHQWH�PiV�PRWLYDGR�\�DVXPH�XQD�DFWLWXG�PiV�SUiFWLFD��SRQH�HQMXHJR� OD� LPDJLQDFLyQ� UHVSHFWR� GH� OR� TXH� PLUD� H� LQWHUSUHWD�� 6X� OHQJXDMH� IXH�PDQHMDGR� SRFR� D� SRFR� GH� WDO� IRUPD� TXH� XVy� ILJXUDV� OLWHUDULDV� \� H[SUHVy� PiV�FRQWHQLGRV�\�IRUPDV�
+,6725,(7$6��(O�HVWXGLDQWH��DO�YHU�OD�VHFXHQFLD�GH�ODV�LPiJHQHV�HQ�OD�KLVWRULHWD�KDEUi� OHtGR�� SRU� DVt� GHFLUOR�� HQ� LPiJHQHV� OR� TXH� HQ� WH[WRV� HVFULWRV� OH� SDUHFtD�DEXUULGR��OR�DQWHULRU�QRV�OOHYD�D�YHU�FRPR�ORV�VLJQRV�H[WUDOLQJ�tVWLFRV�QRV�D\XGDQ�D�DERUGDU�WH[WRV�OLQJ�tVWLFRV�HQ�IRUPD�PiV�DFWLYD�\�FRQ�JXVWR�

62&,$/,=$&,21�'(/�75$%$-2�5($/,=$'2
3DUD�GDU�D�FRQRFHU�HO�UHVXOWDGR�GH�ORV�WUDEDMRV�UHDOL]DGRV��WDQWR�GH�OD�DSOLFDFLyQ�GH�HQFXHVWDV��REVHUYDFLyQ�GLUHFWD�\�GHVDUUROOR�GH�WDOOHUHV��VH�FLWy�D�ORV�SDGUHV�GH�IDPLOLD��D�ORV�HVWXGLDQWHV�\�D�ORV�GRFHQWHV�GH�OD�(VFXHOD�5XUDO�0L[WD�6DQ�,VLGUR��
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SDUD�HO�GtD�/XQHV����GH�)HEUHUR�GHO������D�ODV���GH�OD�PDxDQD�(Q�HVWD� UHXQLyQ��VH�KDEOy�VREUH� ODV�GLIHUHQWHV�GLILFXOWDGHV�TXH�SRVHHQ� ORV�QLxRV�UHVSHFWR�DO�DSUHQGL]DMH�GHO�HVSDxRO��VH�GLy�D�FRQRFHU�ODV�FRQFOXVLRQHV�JHQHUDOHV�D�ODV�TXH�KDEtD�OOHJDGR�HO�JUXSR�LQYHVWLJDGRU��DVt�
� 3RU�H[SHULHQFLD�SURSLD�\�FRQILUPDQGR�HQ�OD�LQYHVWLJDFLyQ�UHDOL]DGD�VH�GHWHFWy�OD�IDOWD� GH� XQD� DGHFXDGD�PHWRGRORJtD�TXH� GHVDUUROOH� HQ� IRUPD� FRPSHWHQWH� HQ� ORV�HVWXGLDQWHV�� �VXSUDVXMHWRV� GH� DSUHQGL]DMH��� ODV� KDELOLGDGHV� EiVLFDV� KDEODU��HVFXFKDU��OHHU�\�HVFULELU�
� 7DQWR�GRFHQWHV�FRPR�HVWXGLDQWHV�FDUHFHQ�GH�XQ�FLHUWR�DSHWLWR�SRU� OD� OHFWXUD�\�PXFKR� PHQRV� SRU� OD� HVFULWXUD� GH� WH[WRV�� WDQWR� OLWHUDULRV� FRPR� SHGDJyJLFRV� \�FLHQWtILFRV��� (Q�ORV�DVSHFWRV�PHWRGROyJLFRV��ORV�SURIHVRUHV�QR�WUDEDMDQ�WDOOHUHV�HQ�FODVHV� TXH� IDYRUH]FDQ� HO� PHMRUDPLHQWR� GHO� DSUHQGL]DMH� GHO� (VSDxRO�� ODV�HVWUDWHJLDV� LQFOXLGDV� HQ� HVWD� PHWRGRORJtD� VH� OLPLWDEDQ� ~QLFDPHQWH� D� VHU�H[SRVLWLYDV�� HQ� GRQGH� OD� RUGHQ�HV� OD�HODERUDFLyQ�GH�XQ�FXHQWR�� XQD� IiEXOD�� XQD��OH\HQGD���XQ�PLWR�HWF�TXH�QR�PRWLYD�HQ�IRUPD�DOJXQD�OD�DILFLyQ�SRU�HVFULELU�R�OHHU��DVt�FRPR�WDPSRFR�PDQHMD�QLQJ~Q�SURFHVR�TXH�RULHQWH�\�HQVHxH�ORV�SURFHVRV�GH�FUHDWLYLGDG��
� (O� HVWXGLDQWH� HVFDVDPHQWH� UHIOH[LRQD� VREUH� UHDOLGDGHV� DMHQDV� D� VX� HQWRUQR��SUHVHQWD�XQD�YLVLyQ�PX\�FHUUDGD GHO�PXQGR��HO�DPRU�SRU�HO�DUWH�\�OD�FUtWLFD�GH�VX�PXQGR�FLUFXQGDQWH�HV�PX\�SREUH�
/RV� SURIHVRUHV� \� HVWXGLDQWHV� QR� RWRUJDQ� OD� LPSRUWDQFLD� TXH� VH� PHUHFHQ� OD�FRPXQLFDFLyQ� GH� WLSR� WDQWR� OLQJ�tVWLFR� FRPR� H[WUDOLQJ�tVWLFR� HQ� HO� SURFHVR� GH�DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� FRPR� HQ� OD� IRUPDFLyQ� LQWHJUDO� GHO� VHU� KXPDQR��FXDQGR� XQD� SHUVRQD� FRPXQLFD� SXHGH� PDQLIHVWDU� VXV� LGHDV�� QHFHVLGDGHV��VHQWLPLHQWRV��VXHxRV��HWF�� &RQVFLHQWHV�GHO�SDSHO�SDVLYR�GHO�HVWXGLDQWH�IUHQWH�DO�XVR�GHO� OHQJXDMH�\�VX�PXOWLIXQFLRQDOLGDG�FRPR� LQVWUXPHQWR�GH�SRGHU�D�WUDYpV�GHO�
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FXDO�VH�SXHGH�WUDQVIRUPDU�XQD�UHDOLGDG��FUHDU�QXHYDV��FRQVWUXLU�PXQGRV��FRQVWUXLU�DUWH�� HO� JUXSR� LQYHVWLJDGRU�GHVWDFy�HO� YDORU� GH� OD�SDODEUD�D� WUDYpV�GH� OD� LPDJHQ��OOHYiQGRORV�D�XVDU�SDODEUDV�TXH�VXJLHUDQ�\�TXH�FDUJDGDV�GH�LPDJLQDFLyQ�\�OOHQDV�GH� UHFXUVRV�HVWLOtVWLFRV�H[SUHVHQ�UHDOLGDGHV�\� IDQWDVtDV��HV��SRU�HQGH�� OD� LPDJHQ�XQ�HOHPHQWR�IDFLOLWDGRU�GH�H[SUHVLRQHV�OLQJ�tVWLFDV�H�LFyQLFDV�FRQ�FDUJD�HVWLOtVWLFD�\�HVWpWLFD�
$QWH� ODV� GLILFXOWDGHV� HQFRQWUDGDV� HQ� HVWH� WUDEDMR�� VH� SXVR� D� FRQVLGHUDFLyQ� XQD�SURSXHVWD�� -XJDQGR� D� GHVFXEULU�PL�PXQGR�� � FRQ� DFWLYLGDGHV� GLIHUHQWHV� SDUD� ORV�HVWXGLDQWHV�TXH�SHUPLWDQ�HQFRQWUDU�PHFDQLVPRV�PiV�PRWLYDQWHV�SDUD�OOHJDU�D�VXV�HVWXGLDQWHV�\�KDFHU�GH�HOORV�XQRV�EXHQRV�OHFWR�HVFULWRUHV�
6H� SURSRQH� UHDOL]DU HMHUFLFLRV�� WDOOHUHV� WHyULFR� � SUiFWLFRV� TXH� GHVDUUROOHQ� OD�H[SUHVLyQ� RUDO� \� HVFULWD�� KDFLHQGR� GLFWDGRV�� DQiOLVLV� GH� OHFWXUDV�� GHEDWHV��H[SRVLFLRQHV� RUDOHV�� HQ� Vt� WRGD� DFWLYLGDG� JUXSDO� H� LQGLYLGXDO� TXH� GHVDUUROOH� ODV�KDELOLGDGHV�RUDOHV�\�HVFULWDV�
0DQHMDU�OD�UHGDFFLyQ�GH�ORV�DOXPQRV�SRQLHQGR�DWHQFLyQ�D�OD�FODULGDG�GH�VXV�LGHDV��D� OD� HVSRQWDQHLGDG�GH� VXV�PHQVDMHV� \� OD� FRKHUHQFLD�HQWUH� OR�TXH�GLFH� \� OR�TXH�KDFH�
8QD�YH]�VRFLDOL]DGR�HO�WUDEDMR��ORV�DVLVWHQWHV�UHFRQRFLHURQ�ORV�HUURUHV�FRPHWLGRV�\�VH� SURSXVR� GHVDUUROODU� DFFLRQHV� WHQGLHQWHV� D�PHMRUDU� HVWDV� GHILFLHQFLDV� OHFWR� � �HVFULWRUDV�HQ�ORV�QLxRV�
$&&,21(6�
� &DSDFLWDU�D�ORV�GRFHQWHV�\�D�ORV�DOXPQRV�HQ�HO�PDQHMR�WHyULFR�\�SUiFWLFR�GH�OD�LPDJHQ�� � HQ� VX� IXQFLyQ� FRPXQLFDWLYD� \� VX� YDULHGDG� SROLVpPLFD� \� FXOWXUDO� FRPR�PHGLR�HILFD]�\�HVWUDWpJLFR�SDUD�GHVDUUROODU�OD�FUHDWLYLGDG�\�SURGXFFLyQ�OLWHUDULDV�
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� &DPELR� GH� DFWLWXG� GRFHQWH� GHQWUR� GH� ODV� FODVHV�� ORV� SURIHVRUHV� DGHFXDUiQ� VX�PHWRGRORJtD��KDUiQ�XVR�GH� OD�FUHDWLYLGDG�� UHDFRPRGDUiQ�HO�GLVFXUVR�SHGDJyJLFR��FRQ� EDVH� HQ� OD� LPDJHQ� HQ� SUR� GHO� GHVDUUROOR� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD�\�OLQJXtVWLFD�
� 6H� GHVDUUROODUiQ� DFWLWXGHV� YROLWLYDV�� DIHFWLYDV� H� LQWHOHFWXDOHV� PHGLDQWH� OD�SHUFHSFLyQ�� FRGLILFDFLyQ�� � GHFRGLILFDFLyQ� \� PHGLDQWH� HO� MXHJR� FRQ� HO� OHQJXDMH�SURGXFLHQGR�SODFHU�HVWpWLFR�\�OLWHUDULR�
� 6H�DPSOLDUi�OD�SHUVSHFWLYD�WDQWR�GHO�GRFHQWH�FRPR�GHO�DOXPQR�PiV�DOOi�GHO�VDOyQ�GH�FODVHV��VH� ORV� OOHYDUi�D�UHIOH[LRQDU��\�SROHPL]DU�DFHUFD�GH�OD�QDWXUDOH]D��GH�OD�VRFLHGDG�� GH� OD� IDPLOLD�� GH� ORV� VHQWLPLHQWRV� SURSLRV� \� DMHQRV�� LQYLWiQGRORV� D�FRQYHUWLUVH�D�WUDYpV�GH�OD�OHFWXUD�HQ�DJHQWHV�GH�FDPELR�FXOWXUDO��KLVWyULFR�\�VRFLDO�
��81$�,0$*(1�5()/(-$�18(675$�5($/,'$'�(;7(5,25��3(52�(/�&5($5�$�3$57,5�'(�(//$�5()/(-$�18(6752�0$6�,17,02�3(16$5�<�6(17,5���
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����35238(67$�3('$*2*,&$
-8*$1'2��$�'(6&8%5,5���0,�081'2

³9LYLU�ORV�FRQRFLPLHQWRV���REVHUYDUH[SHULPHQWDU�\�DQDOL]DU�OR�UHDOL]DGRFRQ�OD�SDUWLFLSDFLyQ�GH�WRGRV��VRQ�ORVSULQFLSLRV�PHWRGROyJLFRV��GHO�SURFHVRGH�DSUHQGL]DMH´*/25,$�%(-$5$12
����35(6(17$&,21
(O� QXHYR� HQIRTXH� HGXFDWLYR� RULHQWDGR� SRU� HO� 0LQLVWHULR� GH� (GXFDFLyQ�1DFLRQDO��EXVFD� TXH� VH� XWLOLFHQ� \� GHVDUUROOHQ� � ODV� KDELOLGDGHV� \� SRWHQFLDOLGDGHV� � GH� ORV�HVWXGLDQWHV�� GRQGH� HOORV� VHDQ� ORV� SURWDJRQLVWDV� � HQ� OD� FRQVWUXFFLyQ� GHO�FRQRFLPLHQWR�� HO� QLxR� LQWHULRUL]D� HIHFWLYDPHQWH� VX� DSUHQGL]DMH� FRQ� EDVH� HQ� HO�GHVFXEULPLHQWR� TXH� KDFH� HQ� VXV� H[SHULHQFLDV� SDUWLFLSDQGR� DFWLYDPHQWH� HQ� WRGR�QLYHO�SDUD�ORJUDU�XQ�DSUHQGL]DMH�VLJQLILFDWLYR�
3RU� OR� WDQWR�� HV� LPSRUWDQWH� LPSOHPHQWDU� XQD� PHWRGRORJtD� FUHDWLYD� � \� O~GLFD�WHQLHQGR� HQ� FXHQWD� HO� FRQWH[WR�� ORV� LQWHUHVHV� \� QHFHVLGDGHV�GH� ORV� HVWXGLDQWHV��GRQGH� VH� PRWLYH� OD� FUHDWLYLGDG�� DXWRQRPtD� \� HVStULWX� LQYHVWLJDWLYR�� pVWR� ORV�FRQGXFLUi� D� DVXPLU� FRQ� UHVSRQVDELOLGDG� WRGR� OR� TXH� UHDOLFHQ� LQFHQWLYDQGR� � HO�FRQRFLPLHQWR�SODFHQWHUR�GHO�iUHD�GH�(VSDxRO
(Q�OD�RULHQWDFLyQ�GHO�iUHD�HQ�PHQFLyQ�VH�LPSOHPHQWDURQ�XQD�VHULH�GH�HVWUDWHJLDV�PHWRGROyJLFDV� \� SHGDJyJLFDV� � TXH� OOHYDURQ� D� ORV� HVWXGLDQWHV� D� GHVDUUROODU� � VX�
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SURSLR�DSUHQGL]DMH�� LPSOLFDQGR�XQD�VHULH�GH�YDORUHV�TXH�DSRUWDQ��YDOLRVDPHQWH�DOD�DUPRQLRVD�FRQYLYHQFLD�VRFLDO�
��� 35,1&,3,26
/RV�FLPLHQWRV�VREUH�ORV�FXDOHV�VH�IXQGDPHQWy�OD�SURSXHVWD�VH�EDVDURQ�HQ�HO�MXHJR�FUHDWLYR���GHVSUHQGLpQGRVH�GH�pVWH�/D�SDUWLFLSDFLyQ�DFWLYD(O�GHVDUUROOR�GH�OD�DXWRQRPtD/D�LPSOHPHQWDFLyQ�GH�OD�OLEHUWDG/D�H[SUHVLyQ�RUDO�\�HVFULWD(O�UHVFDWH�GH�ORV�YDORUHV�WUDGLFLRQDOHV�UHJLRQDOHV/D�LQWHUGLVFLSOLQDULHGDG/D�WUDQVYHUVDOLGDG/D�LQWHUFXOWXUDOLGDG
��� -867,),&$&,21
(O� LQWHUpV� GH�HVWD�SURSXHVWD� UDGLFD�HQ�FRPHQ]DU�D� UHVROYHU�DOJXQDV�GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�HQ�HO�DSUHQGL]DMH�GHO�(VSDxRO�
(VWD�SURSXHVWD�HV�DPELFLRVD�SRU�FXDQWR�VH�SUHWHQGH�UHFROHFWDU�OD�ULTXH]D�FXOWXUDO�GH� OD� UHJLyQ� � D� WUDYpV� GHO� MXHJR� FUHDWLYR�� FRQWULEX\HQGR� FRQ� OD� FRPXQLGDG� D�VHQVLELOL]DUOD� VREUH� OD� YDORUDFLyQ� TXH� VH� GHEH� KDFHU� GH� OR� SURSLR�� DGHPiV�� VH�URPSH� FRQ� HO� HVTXHPD� WUDGLFLRQDOLVWD� GH� HQVHxDU� \� SDVDU� DO� DSUHQGHU� KDFLHQGR�GHQWUR�GH�XQ�DPELHQWH� O~GLFR�\�SDUWLFLSDWLYR��GRQGH�FDGD�PLHPEUR�GHO�JUXSR�VHD�HVFXFKDGR�\�WHQLGR�HQ�FXHQWD�
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����2%-(7,926�
������2EMHWLYR�*HQHUDO'HVDUUROODU� OD� H[SUHVLyQ� RUDO� \ HVFULWD� SRU� PHGLR� GH� HVWUDWHJLDV� O~GLFDV�SHGDJyJLFDV� TXH� SHUPLWDQ� DFHUFDU� D� ORV� HVWXGLDQWHV� GH� EiVLFD� SULPDULD� GHO�0XQLFLSLR� GH� 5LFDXUWH� D� XQ� DSUHQGL]DMH� VLJQLILFDWLYR� HQ� HO� iUHD� GH� OHQJXD�&DVWHOODQD
������2EMHWLYRV�(VSHFtILFRV
���'HVDUUROODU�ODV�DFWLYLGDGHV�HVFRODUHV��HQ�XQ�DPELHQWH�O~GLFR�WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GHO�QLxR��GHO�iUHD�\�GHO�PHGLR�
��'HVSHUWDU�HO�VHQWLGR�LQYHVWLJDWLYR�HQ�ORV�QLxRV�GH�OD�(VFXHOD�5XUDO�0L[WD�GH�6DQ�,VLGUR�D�WUDYpV�GHO�MXHJR�FUHDWLYR�
����0(72'2/2*,$
/D�SURSXHVWD�VH�GHVDUUROOy�FRQ�XQD�PHWRGRORJtD�DFWLYD�SDUWLFLSDWLYD�HQ�GRQGH�ORV�HVWXGLDQWHV� \� HO� GRFHQWH� WXYLHURQ� OD� RSRUWXQLGDG� GH� UHFUHDU� \� MXJDU� FRQ� HO�FRQRFLPLHQWR��HQ�HVWD�SURSXHVWD��RUJDQL]DURQ�(VWUDWHJLDV�GH�RUGHQ�PHWRGROyJLFR
�$FHUWLMRV
6RSDV�GH�OHWUDV
&UXFLJUDPDV
'UDPDWL]DFLRQHV6RFLDOL]DFLRQHV
(VWUDWHJLDV�GH�RUGHQ�SHGDJyJLFR�&XHQWRV
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)iEXODV'HVFULSFLRQHV
(VWUDWHJLDV�GH�RUGHQ�O~GLFR-XHJRV'DQ]DV5HSUHVHQWDFLRQHV
$FWLYLGDGHV�GH�ORV�HVWXGLDQWHV3DUD�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV��HVWDV�VH�UHDOL]DUiQ�HQ�WUHV�yUGHQHV�� (Q�HTXLSR� (Q�ELQDV� ,QGLYLGXDOPHQWH
3DUD�OD�HVWUXFWXUDFLyQ�GH�HVWRV�WUHV�yUGHQHV��GH�WUDEDMR�VH�WXYR�HQ�FXHQWD�TXH�HO�QLxR� HV� XQ� VHU� VRFLDO� FDSD]� GH� WRPDU� � GHFLVLRQHV� � HQ� JUXSR�� GH� UHIOH[LRQDU�� GH�UHIXWDU��GH�SURSRQHU�VXV�SURSLDV� LGHDV��GH�SODVPDU�VX�LQJHQLR��VX�FUHDWLYLGDG��GH�UHVROYHU� VXV� DFWLYLGDGHV� HVFRODUHV� FRQ� DXWRQRPtD� GH� DFXHUGR� D� VX� QLYHO�FRQFHSWXDO��&DGD�XQR�GH�ORV�yUGHQHV��WLHQH�VXV�SURSLDV�FDUDFWHUtVWLFDV�\�DSRUWHV�
,QGLYLGXDOPHQWH(VWH� RUGHQ� GH� WUDEDMR� FRQWULEX\H� � DO� GHVDUUROOR� GH� OD� � LQGHSHQGHQFLD� GHO� QLxR�FUHDQGR�DFWLYLGDGHV�HVSHFtILFDV�GHO�QLxR�KDFLD�VX�UHDOL]DFLyQ�SHUVRQDO�
%LQDV3DUD��HO��GHVDUUROOR���GH��DFWLYLGDGHV�GH�HVWH�RUGHQ��VH�WXYR�HQ�FXHQWD��TXH�ORV�HVWXGLDQWHV�VH�RUJDQLFHQ�DO�D]DU��GH�HVWD�PDQHUD��HOORV��VH�LQWHUUHODFLRQDURQ�FRQ�FRPSDxHURV� � FDGD� YH]� GLIHUHQWHV�� � LJXDOPHQWH� VH� IRPHQWy� OD� FRRSHUDFLyQ� \� OD�D\XGD�PXWXD�� /RV� PDWHULDOHV� � XWLOL]DGRV� IXHURQ� FRPXQHV�� FDGD� XQR� DSRUWy� FRQ�DOJR�\�VH�FRPSDUWLy�HQ�JUXSR�
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(Q�HTXLSR(VWH��RUGHQ��SHUPLWH�DO�HVWXGLDQWH�
5HVSHWDU�DTXHOODV�GHFLVLRQHV��GH�ORV�QLxRV�TXH�QR�SHUMXGLTXHQ�DO�JUXSR
2IUHFHU�HQWUH�FRPSDxHURV��XQD�LPDJHQ�GH�FRUGLDOLGDG��\�DSHUWXUD
,GHQWLILFDU�LQWHUHVHV��\�QHFHVLGDGHV�SURSLDV�GHO�JUXSR�(V�HYLGHQWH��TXH�DO�YDULDU�ORV�yUGHQHV��GH�WUDEDMR�VH�FRQWULEX\H� DO�FXOWLYR�VRFLDO�\�SHUVRQDO� � SRUTXH� SHUPLWH� DO� HVWXGLDQWH� � DGRSWDU� DFWLWXGHV� � DFWLYDV�� HVFRJHU� \�HMHFXWDU�DFWLYLGDGHV��GH�DFXHUGR�FRQ�VXV�SURSLRV�JXVWRV��\�REWHQHU�QXHYDV��IRUPDV�GH�DSUHQGL]DMH��DGHPiV�RIUHFH�SRVLELOLGDGHV��GH�PD\RU�LQWHJUDFLyQ��DO�WLHPSR�TXH�GHVDUUROOD�HO�HVStULWX�FUtWLFR�
$GHPiV�� HO� PDWHULDO� HPSOHDGR� FRPR� � HOHPHQWR� O~GLFR� FRQWULEX\y� D� TXH� OD�LQIRUPDFLyQ��VHD�PiV�H[DFWD��DO�WLHPSR�TXH�VH�DFODUDQ��ORV�FRQFHSWRV���VH�HVWLPXOy�HO� LQWHUpV� �\� OD�DFWLYLGDG�GHO�HGXFDQGR��SRU� WRGR�HOOR�� OD� O~GLFD�� OD� UHFUHDFLyQ�� ODV�HVWUDWHJLDV� GH� RUGHQ� PHWRGROyJLFR� O~GLFR� \� SHGDJyJLFR� � GDQ� XQ� LPSXOVR�LQVRVSHFKDGR�DO�DSUHQGL]DMH�
��� (6758&785$�'(�/$�35238(67$
/D�SURSXHVWD�VH�IXQGDPHQWy�HQ�FLQFR�DVSHFWRV��TXH�VRQ�(O�DSUHQGL]DMH�VLJQLILFDWLYR(O�-XHJR�FUHDWLYR(O�GHVDUUROOR�GH�OD�OLEUH�H[SUHVLyQ/D�SURPRFLyQ�GHO�WUDEDMR�JUXSDO,QWHJUDFLyQ�\�SDUWLFLSDFLyQ�GH�WRGD�OD�FRPXQLGDG�6H�XWLOL]y�HO�MXHJR�FUHDWLYR�FRPR�HMH�SULQFLSDO�HQ�GRQGH�VH�HQFRQWUDURQ�ORV�EORTXHV�SUREOpPLFRV�FRPR� OD� IDOWD�GH�H[SUHVLyQ�RUDO� \�HVFULWD��DXVHQFLD�GH�SDUWLFLSDFLyQ��GHFDGHQFLD�GH� ODV�FRPXQLFDFLRQHV��QR�KD\�GHVDUUROOR�GH� ODV�KDELOLGDGHV�EiVLFDV�FRPXQLFDWLYDV��KDEODU��HVFXFKDU��OHHU�\�HVFULELU��\�OD�SpUGLGD�GH�YDORUHV�FXOWXUDOHV�



���

3DUD� HO� GHVDUUROOR� GH� HVWD� HVWUDWHJLD� VH� WXYR� HQ� FXHQWD� OD� LPSOLFDFLyQ� \�SDUWLFLSDFLyQ� GH� WRGD� OD� FRPXQLGDG� HGXFDWLYD� OR� FXDO� FRQGXMR� D� PHMRUDU� OD�SDUWLFLSDFLyQ��OD�H[SUHVLyQ�RUDO�\�HVFULWD��OD�FRPXQLFDFLyQ�\�IOXLGH]�HQ�OD�OHFWXUD��HO�GHVDUUROOR� GH� OD� OLEUH� H[SUHVLyQ�� UDSLGH]� HQ� OD� HVFULWXUD�� HO� GHVDUUROOR� GH� ODV�KDELOLGDGHV� EiVLFDV� \� OD� SURPRFLyQ� GH� YDORUHV� FXOWXUDOHV�KDFLHQGR�pQIDVLV�HQ�HO�VHQWLGR�GH�SHUWHQHQFLD�
&RQ�pVWDV�DFWLYLGDGHV�VH�SURPRYLy�HO�WUDEDMR�JUXSDO��HO�GLiORJR��OD�SDUWLFLSDFLyQ��OD�DXWRQRPtD�� \� HO� GHVDUUROOR� GH� OD� FUHDWLYLGDG� PHGLDQWH� OD� DSOLFDFLyQ� GH� WDOOHUHV��GUDPDWL]DGRV�� GHVDUUROOR� GH� OD� OLEUH� H[SUHVLyQ� RUDO� \� HVFULWD�� FUHDWLYLGDG��LQYHVWLJDFLyQ� UHJLRQDO� SDUD� UHFRSLODU� FRSODV�� FXHQWRV�� DXWyFWRQRV�� � WRGR� HVWR�GHVHPERFy� HQ� XQ� DSUHQGL]DMH� VLJQLILFDWLYR� WRPDQGR� FRPR� SURGXFWR� ILQDO� OD�UHFRSLODFLyQ�GH�WRGDV�HVWDV�HVWUDWHJLDV�O~GLFDV�HQ�XQD�FDUWLOOD�TXH�VLUYD�GH�JXtD�HQ�OD�LQVWLWXFLyQ�\�D�ODV�GHPiV�LQVWLWXFLRQHV�GHO�Q~FOHR�HGXFDWLYR�HQ�5LFDXUWH��
�����&21&(378$/,=$&,21�'(�/$�35238(67$
�������(O�-XHJR�FUHDWLYR� (Q�FRQFRUGDQFLD�FRQ�ORV�DXWRUHV��TXH�UHFRQRFHQ�XQD�JUDQ�LPSRUWDQFLD�DO�MXHJR��FRPR�HVWUDWHJLD�HILFD]�GH�DSUHQGL]DMH��VH�SXHGH�DILUPDU�TXH�XQR�GH�ORV�REVWiFXORV��PiV�JUDQGHV�TXH�VH�KD�SUHVHQWDGR�HQ�HO�SURFHVR�GH�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�HV�ORJUDU�XQD�FRPSUHQVLyQ��GH���ORV�FRQWHQLGRV��GHO�iUHD GH�(VSDxRO�GHELGR�D�TXH�VH�KDQ�XWLOL]DGR�PHWRGRORJtDV�TXH�QR�VDWLVIDFHQ�ODV�QHFHVLGDGHV� �GHO�QLxR�� �FX\D�EDVH�KD�VLGR� OD� UHSHWLFLyQ�� OD�PRQRWRQtD� LQFLGLHQGR�QHJDWLYDPHQWH��HQ�HO�UHQGLPLHQWR�DFDGpPLFR�
/D�HGXFDFLyQ� O~GLFD� � LQWHJUD�HQ�VX�HVHQFLD� �XQD�FRQFHSFLyQ� � WHyULFD�SURIXQGD�\�XQD�FRQFHSFLyQ�SUiFWLFD�DFWXDQWH�\�FRQFUHWD���VXV�REMHWLYRV�VRQ�OD�HVWLPXODFLyQ�GH�ODV� UHODFLRQHV� � FRJQRVFLWLYDV�� DIHFWLYDV�� YHUEDOHV�� � VLFRPRWRUDV�� VRFLDOHV�� OD�PHGLDFLyQ�VRFLDOL]DGRUD�GHO�FRQRFLPLHQWR�\�OD�SURYRFDFLyQ�GH�XQD�UHDFFLyQ��DFWLYD��FUtWLFD�\�FUHDWLYD�GH�ORV�HVWXGLDQWHV�



���

(O� MXHJR� VH� LQYROXFUD� HQ� OD� YLGD� FRWLGLDQD� � \� HQDOWHFH� ODV� UHODFLRQHV� FRQ� ORV��GHPiV��GLFKD�FDSDFLGDG��GH�DSUHQGHU�MXJDQGR��HQ�ODV��SHUVRQDV�QR� VRODPHQWH�VH�DSOLFD� � D� VHUHV� H[FHSFLRQDOHV�� VLQR� D� VHUHV� VXSUHPDPHQWH� FRWLGLDQRV� TXH�WUDVFLHQGHQ�GH�XQD�UXWLQD��H[LVWHQFLDO��D�WUDYpV�GHO� MXHJR�VH��UHODFLRQDQ��FRQVLJR�PLVPRV��FRQ�ORV�GHPiV��FRQ�OD�QDWXUDOH]D��H�LQQRYDQ�HO�VHQWLU��HO�YLYLU��HMHUFLHQGR��XQD�YLGD�VRFLDO�DXWpQWLFD�\�IDFXOWD�DO�KRPEUH��SDUD�RUJDQL]DU�GH�PHMRU�PDQHUD�HO�PXQGR�TXH�OR�URGHD�
(O� WUDEDMR�± MXHJR��UHSUHVHQWD�VX�HVHQFLD�R��GLFKR�GH�RWUR�PRGR�� ORV� MXHJRV�VRQ�PDQLIHVWDFLRQHV��VHULDV�H�LQKHUHQWHV��HQ�HO�VHU�KXPDQR��GHVGH�OD�LQIDQFLD�KDVWD�OD�YHMH]�� TXH� DFW~DQ� \� VH� PDQLILHVWDQ� D� WRGR� OR� ODUJR� GH� OD� YLGD� DOWHUQDQGR��PRGLILFDQGR��\�SURYRFDQGR�QXHYDV�DGDSWDFLRQHV��GHO�FRPSRUWDPLHQWR�
(O�VHU�KXPDQR�IHOL]��HV�DTXHO�TXH�XQH�ODV�VDWLVIDFFLRQHV�GLDULDV�GH�VX�SURGXFFLyQ�ODERUDO��ODV�IRUPDV�JXVWRVDV�GHO�GHVDUUROOR�LQGLYLGXDO��FRPSDUWLGR�R�FROHFWLYR��TXHOH�SHUPLWH�GLVIUXWDU��FRQ�SOHQLWXG�GH�VX�H[LVWHQFLD�HQ�OD�FRPXQLGDG�
&DGD� YH]� TXH� � OD� HGXFDFLyQ� HVFRODU� � VH� YHD� LQIOXHQFLDGD� \� SUHPLDGD� SRU� OD�HGXFDFLyQ�UHFUHDWLYD�\�O~GLFD�VH�SURSLFLD�XQD�SHGDJRJtD�DFWLYD�FRQWLWX\pQGRVH�HQ�XQ� SXHQWH� SDUD� OLJDU� OD� HVFXHOD� � D� OD� YLGD� GH� ORV� QLxRV�� � SDUD� TXH� HVWRV� VHDQ�DXWRUHV�GH�VX�SURSLD�HGXFDFLyQ�
�������0RGHOR�DFWLYR�SDUWLFLSDWLYR� &XDQGR�HO�QLxR�SXHGH�HOHJLU�OLEUHPHQWH��HQWUH�GLYHUVDV�RSFLRQHV��TXH�VH�OH�SUHVHQWHQ��HV�PiV�FODUD�OD�WDUHD�HGXFDWLYD��(VWD�GHEH�SURSRUFLRQDU� ODV� FRQGLFLRQHV� � SDUD� TXH� OD� HOHFFLyQ� UHDOL]DGD� FRQ� SOHQD� OLEHUWDG�SXHGD�IORUHFHU�HQ�DFWLWXGHV�UHDOHV�\�VH�PDQLILHVWH�HQ�OD�HGXFDFLyQ��YHQFLHQGR�ORV�KiELWRV�GH�YLFLR��\�VH�SURSLFLH�OD�UHDOL]DFLyQ�GH�YDORUHV��TXH�GHQ�VHQWLGR�D�OD�YLGD��H�LQWHJUHQ�VX�SHUVRQDOLGDG�



���

'HQWUR�GHO�iUHD�GH�(VSDxRO��VH�UHWRPDQ�DVSHFWRV�GH�OD�HVFXHOD��DFWLYD���ORV�FXDOHV�VH�VLQWHWL]DQ��HQ�SXQWRV�LPSRUWDQWHV��HQWUH�HOORV��ORV�TXH�WUDQVILHUHQ�DO�HVWXGLDQWH��OD� UHVSRQVDELOLGDG� � GH� VX� SURSLR� DSUHQGL]DMH�� VLHQGR� DXWRUHV� � GH� VX� IRUPDFLyQ�SHUVRQDO�FRQ�SUR\HFFLyQ�VRFLDO�
(O� PDHVWUR� WLHQH� FRPR� ILQ� VRFLDO� RULHQWDU� HO� DSUHQGL]DMH� FUHDQGR� VLWXDFLRQHV�GLYHUVDV�TXH�OH�SHUPLWDQ�DO�QLxR��WHQHU�YDULDV�H[SHULHQFLDV��
������ �&DPELR�GH�DFWLWXG�(V�QHFHVDULR� WHQHU�HQ�FXHQWD�TXH�HO�iUHD�GH�(VSDxRO��WLHQH� VX� RULJHQ� HQ� SURFHVRV� � GH� FRPSUHQVLyQ� H� LQWHUSUHWDFLyQ� � GH� ORV� KHFKRV�KXPDQRV� � \� HQ� SURFHVRV� GH� UHODFLyQ� � \� FRPXQLFDFLyQ� GHO� KRPEUH� FRQ� VXV�VHPHMDQWHV�� 0HGLDQWH� HO� OHQJXDMH� � HO� KRPEUH� VH� FRPXQLFD� � FRQ� VX� KLVWRULD��WUDGLFLRQHV�\�FXOWXUD�JHQHUDO�
(Q�HO�SURFHVR�HGXFDWLYR��VH�KDFH�pQIDVLV�HQ�XQD�VHULH�GH�YDORUHV�GHO�KRPEUH��HQ�OD�VRFLHGDG��UHVSHFWR�D�OD�YLGD��D�OD�FRRSHUDFLyQ�KXPDQD��D�OD�OLEHUWDG��OD�MXVWLFLD��SHUR� DO� PLVPR� WLHPSR� TXH� VH� SUHVHQWDQ� � HVWRV� YDORUHV� FRPR� HVHQFLDOHV� HQ� HO�DVSHFWR� KXPDQR� � HV� QHFHVDULR� LU� IRUPDQGR� DFWLWXGHV� TXH� OOHYHQ� DO� HVWXGLDQWH� D�LQWHULRUL]DU�\�DSURSLDUVH�GH�GLFKRV�YDORUHV��
7RPDQGR�FRPR�EDVH�OD�UHDOLGDG�VRFLDO�HQ�TXH�YLYLPRV��QRV�GDPRV�FXHQWD�GH��TXH�&RORPELD�HV�XQ�SDtV� UHODWLYDPHQWH�SREUH�HQ� LQYHUVLyQ� FXOWXUDO�� IDFWRU�SURYRFDGR�SRU�HO�EDMR�QLYHO�VDODULDO��OR�FXDO�LQFLGH�HQWUH�RWURV�DVSHFWRV�HQ�OD�GHVPRWLYDFLyQ�GH�OD� SREODFLyQ� SRU� OD� OHFWXUD�� SXHVWR� TXH� H[LVWHQ� RWUDV� QHFHVLGDGHV� FRQVLGHUDGDV�SULRULWDULDV�TXH�KDQ�SURYRFDGR�XQ�EDMR�QLYHO�GH�DQiOLVLV�\�UHIOH[LyQ�FXOWXUDO�/RV�HVWXGLDQWHV�VH�KDQ�YLVWR�HQIUHQWDGRV�D�XQ�PHGLR�GH�GHVPRWLYDFLyQ�DQDOtWLFD�FD\HQGR�HQ�HO�DVSHFWR�PHPRUtVWLFR�\�UHSHWLWLYR�GH�FRQWHQLGRV�GDGRV��VLWXDFLyQ�TXH�OHV�KD�LPSHGLGR�DGTXLULU�XQD�YLVLyQ�FUtWLFD�\�DQDOtWLFD�GH�OD�UHDOLGDG�



���

(Q�HO�FRQWH[WR�GH�OD�UHIRUPD�HGXFDWLYD��VH�SODQWHD�OD�UHQRYDFLyQ�GH�ORV�FRQWHQLGRV�\� PpWRGRV� GH� OD� HQVHxDQ]D� DQWH� OD� QHFHVLGDG� GH� DGHFXDU� OD� HGXFDFLyQ� D� ODV�FRQGLFLRQHV�SUHVHQWHV�GHO�SDtV�
(QWUH� ORV� IDFWRUHV� SRVLWLYRV� TXH� ORV� PDHVWURV� HQFXHQWUDQ� HQ� HO� QXHYR� FXUUtFXOR�HVWiQ�HO�FRQVLGHUDU�DO�DOXPQR�FRPR�HMH�GHO�SURFHVR�SHGDJyJLFR��HO�HVWLPXODU�HQ�HO�DOXPQR� VX� SDUWLFLSDFLyQ� UHIOH[LYD� \� FUtWLFD� HQ� HO� SURFHVR� GH� GHVFXEULPLHQWR� GHO�FRQRFLPLHQWR��OD�LQWHJUDFLyQ�GH�ODV�PDWHULDV��OD�YLQFXODFLyQ�HVFXHOD�± FRPXQLGDG��OD� XWLOL]DFLyQ� GHO� MXHJR� FRPR� HVWUDWHJLD� GH� DSUHQGL]DMH�� OD� IOH[LELOLGDG� HQ� ODV�WHPiWLFDV��HQ�ODV�PHWRGRORJtDV�\�HQ�ORV�UHFXUVRV�GLGiFWLFRV�
/D� WHFQRORJtD� HGXFDWLYD�� FRPR� KDQ� GHPRVWUDGR� \D� LPSRUWDQWHV� HVWXGLRV�� HV� OD�DGRSFLyQ� GH� XQ� PRGHOR� HGXFDWLYR� WHFQRFUiWLFR� � FRQGXFWLVWD� TXH EDMR� OD�H[SHULHQFLD� GH� OD� PRGHUQL]DFLyQ� � GHO� VLVWHPD� HGXFDWLYR� \� GH� VX� IXQGDPHQWR�SHGDJyJLFR� GHVDUUROOD� XQD� HVWUDWHJLD� SROtWLFR� ± LGHROyJLFD� GH� FRQWURO� VREUH� HO�WUDEDMR� SHGDJyJLFR� GH� ORV� GRFHQWHV�� LPSRVLFLyQ� GH� OD� WHFQRORJtD� DFRUGH� FRQ� HO�SDSHO�DVLJQDGR�D &RORPELD�HQ�OD�GLYLVLyQ�LQWHUQDFLRQDO�GHO�WUDEDMR��\�UHSURGXFFLyQ�GH�ODV�UHODFLRQHV�VRFLDOHV�GH�SURGXFFLyQ�VREUH�EDVHV�PiV�ILUPHV�GH�DOLHQDFLyQ�GH�ODV�FODVHV�WUDEDMDGRUDV�
�������(VWUDWHJLDV�GH�DSUHQGL]DMH���3DUD�GHVDUUROODU�HVWD�SURSXHVWD�VH�EXVFy�XQ�FDPELR�GH�DFWLWXG�IUHQWH�DO�DSUHQGL]DMH��GH�ORV�HVWXGLDQWHV��
'XUDQWH�HO�GHVDUUROOR�GHO��MXHJR�GH�OD�FUHDWLYLGDG�VH�XWLOL]y�WDOOHUHV�FRQ�MXHJR��DUWH�\�WUDEDMR��GRQGH�ORV�HVWXGLDQWHV�SODVPHQ�VXV�FRQRFLPLHQWRV�GH�PDQHUD�FUHDWLYD�FRQ�GLEXMRV�\�FRQFHSWXDOL]DQGR OR�DSUHQGLGR�HQ�HO�iUHD�3DUD�FRQWULEXLU�D�OD�LQWHJUDFLyQ�JUXSDO�PHGLDQWH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��VH�GHVDUUROOy�WDOOHUHV�HQ�JUXSR�\�GUDPDWL]DFLRQHV��HO�GRFHQWH�RULHQWy�OD�WHPiWLFD�\�ORV�HVWXGLDQWHV� VH�DJUXSDURQ�GH���R���QLxRV�� SUHSDUDURQ�HO� FRQWHQLGR�GHO� WH[WR� \� OR�GLHURQ�D�FRQRFHU�SRU�PHGLR�GH�GUDPDWL]DFLRQHV��



���

6H� SUHWHQGH� IRPHQWDU� HO� HVStULWX� LQYHVWLJDWLYR� D� WUDYpV� GH� OD� SURIXQGL]DFLyQ� GHO�FRQRFLPLHQWR�HQ�HO�iUHD�GH�(VSDxRO��SDUD�HOOR�VH�SURFHGLy�D�TXH�ORV�HVWXGLDQWHV�LQYHVWLJXHQ�FRQ�VXV�SDGUHV�VREUH�VX�FXOWXUD�\�OR�SODVPHQ�HQ�WDUMHWDV�UHFRUGDWRULDV�TXH�SHUPLWDQ�UHFRSLODU�OD�FXOWXUD�H[LVWHQWH�HQ�OD�UHJLyQ�
3DUD�SURSLFLDU�XQ�FDPELR�GH�DFWLWXG�IUHQWH�DO�DSUHQGL]DMH�D�WUDYpV�GH�DFWLYLGDGHV�O~GLFDV�� VH� UHDOL]y� XQ� MXHJR�� ³HO� PHVHUR´� � HO� FXDO� HVWLPXOy OD� DXGLFLyQ� \� OD�UHVSRQVDELOLGDG�� � 6H� GLYLGLy� HO� JUXSR� HQ� VXEJUXSRV� GH� ��� QLxRV�� ORV� �� HUDQ�FRPHQVDOHV�\�HO�PHVHUR��ORV�FRPHQVDOHV�SHGtDQ�HO�SODWR�SUHIHULGR�FRQ�UHVSXHVWDV�GH�DFXHUGR�D� OD�WHPiWLFD�GH�(VSDxRO��VL�HO�PHVHUR�QR�DFHUWDED�FRQ�OD�UHVSXHVWD�FRUUHFWD��SODWR�VROLFLWDGR���FDPELDED�GH�RILFLR���0HGLDQWH�OD�REVHUYDFLyQ�GLUHFWD�VH�FRPSUREy�XQ�FDPELR�SRVLWLYR�GH�ORV�HVWXGLDQWHV�IUHQWH�DO�DSUHQGL]DMH�
$�WUDYpV�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�VH�SUHWHQGH�XQD�LQWHJUDFLyQ�JUXSDO�SDUD�HO�JUDGR�WHUFHUR�\�FXDUWR��VH�UHVFDWDUi�OD�FRRSHUDFLyQ�HQWUH�ORV�HVWXGLDQWHV�GHO�JUXSR�TXH� ORV� FRQGXFH� D� XQD� FULWLFLGDG� UHFtSURFD�� HQ� OD� TXH� FDGD� HVWXGLDQWH� HQ�LQWHUDFFLyQ� GHVDUUROOD� XQ� VLVWHPD� SURSLR� GH� UHIHUHQFLD� H� LQWHUSUHWDFLyQ� TXH�IDYRUHFH�OD�SXHVWD�HQ�FRP~Q�\� OD�FRRUGLQDFLyQ GH�ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD���(O�WUDEDMR��GH�JUXSR�QR�VRODPHQWH�IDYRUHFH�HO�GHVDUUROOR�VRFLDO�\�PRUDO��VLQR�TXH�WDPELpQ� WLHQH�JUDQGHV� LPSOLFDFLRQHV�HQ�HO� GHVDUUROOR� LQWHOHFWXDO� \� OD� VROXFLyQ�GH�SUREOHPDV��
$Vt�OR�DILUPD���+XUORFN�� TXH�XQD�GH�ODV�FRVDV�PiV�LPSRUWDQWHV�TXH�HO�QLxR��DSUHQGH��DO� UHODFLRQDUVH�FRQ�VXV�FRPSDxHURV��HV�YDORUDUVH�D�Vt�PLVPR�HQ�IRUPD�UHDOLVWD��VL�HO�QLxR�VH�HQIUHQWD�D�XQ�PHGLR�HVFRODU�DPLJDEOH��HQ�HO�TXH�GHVFXEUH��D�WUDYpV�GHO�FRQWDFWR�GLDULR�FRQ�VXV�FRPSDxHURV��TXH�HOORV�VLHQWHQ�DJUDGR�SRU�pO�\�EXVFDQ�VX�FRPSDxtD�� GHVDUUROODUi�XQD� LPDJHQ� IDYRUDEOH�GH�Vt�PLVPR�FRPR�XQD�SHUVRQD�YDOLRVD��VHJXUD�\�FDSD]��SRU�HO�FRQWUDULR��VL�HO�QLxR�HV�SHUPDQHQWHPHQWH�UHFKD]DGR�SRU�HO�JUXSR�R�YROXQWDULDPHQWH�VH�DSDUWD�SRU�WHPRU�D�ORV�UHVXOWDGRV�GH�
�� +85/2&.��'HVDUUROOR�3VLFROyJLFR�GHO�QLxR��0p[LFR���0F�*UDZ�+LOO��������S���



���

VX� LQWHUDFFLyQ�� SRVLEOHPHQWH� GHVDUUROODUi� XQD� DFWLWXG� QHJDWLYD� KDFLD� ODV�DFWLYLGDGHV�VRFLDOHV��VHQWLUi�TXH�QR�TXLHUH�SHUWHQHFHU�D�QLQJ~Q�JUXSR�\�UHFKD]DUi�LJXDOPHQWH�D�VXV�FRPSDxHURV�SDUD�FRQYHUWLUVH�HQ�XQ�QLxR�DLVODGR��WHPHURVR��FRQ�XQD�LPDJHQ�GLVWRUVLRQDGD�GH�Vt�PLVPR��
3RU�OR�WDQWR��SDUD�ORJUDU�XQ�PHMRUDPLHQWR�FXDOLWDWLYR�GH�OD�HGXFDFLyQ��QR�EDVWD�FRQ�LQWURGXFLU�FDPELRV�HQ�ORV�FRQWHQLGRV�GH�ORV�SURJUDPDV�QL�GHIHQGHU�OD�LPSRUWDQFLD�GH�ORV�PpWRGRV�DFWLYRV��
6H� UHTXLHUH� WDPELpQ� GH� XQ� FDPELR� FXDOLWDWLYR� HQ� HO� WLSR� GH� UHODFLRQHV� VRFLDOHV��HQWUH� ORV� HVWXGLDQWHV� \� VXV� PDHVWURV�� GRQGH� HO� PDHVWUR� HV� HO� IDFLOLWDGRU� GHO�DSUHQGL]DMH��
$� WUDYpV� GH� ORV� WUDEDMRV� GH� JUXSR� VH� ORJUDUi� TXH� ORV� HVWXGLDQWHV� DGTXLHUDQ�UHVSRQVDELOLGDG�� DSRUWDQGR� DO� Pi[LPR� VXV� FRQRFLPLHQWRV�� SODVPiQGRORV� HQ�WDOOHUHV�GHVDUUROODGRV�TXH�SURPXHYDQ�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�GH�H[SUHVLyQ�\�FRPXQLFDFLyQ��
����3/$1�'(��$&7,9,'$'(6�<�352&(',0,(1726
(O�QLxR�QR�SXHGH�DSUHQGHU�SRU�WUDVPLVLyQ�YHUEDO��HV�LQGLVSHQVDEOH�TXH��UHFRQR]FD�\�VH��HQIUHQWH�FRQ�ODV�DQRPDOtDV�H�LQFRQVLVWHQFLDV�GH�VX�UD]RQDPLHQWR��EXVFDQGR�\�HQFRQWUDQGR�DOWHUQDWLYDV�YiOLGDV�GH�FRQRFLPLHQWR��7UDVPLWLU�OD�FLHQFLD�\�OD�FXOWXUD�FRPR� XQ� FXHUSR� FRKHUHQWH� GH� YHUGDGHV� DFDEDGDV�� FRQ� XQD� FRQVLVWHQFLD� OyJLFD�LQDWDFDEOH�GHVGH�ODV�SRVLELOLGDGHV�GHO�QLxR��DGHPiV�GH�LQGXFLU�D�XQD�LQWHUSUHWDFLyQ�IDOVD� GH� FyPR� OD� KXPDQLGDG� SURGXFH� HO� FRQRFLPLHQWR� D� OR� ODUJR� GH� OD� KLVWRULD��LPSLGH� TXH� HO� QLxR� VH� HQIUHQWH� D� ODV� FRQWUDGLFFLRQHV� HQ� TXH� LQFXUULUtD� VX�SHQVDPLHQWR� FXDQGR� LQYHVWLJD� \� TXH� GHVDUUROOH� HVWUDWHJLDV� SDUD� FRPSHQVDU� HO�GHVHTXLOLEULR� TXH� SURGXFH� WRGR� FRQIOLFWR� FRJQLWLYR�� $O� LQYHVWLJDU�� HO� QLxR� SLHQVD��DFW~D�PHQWDOPHQWH�\��HTXLYRFiQGRVH��DSUHQGH�D�SHQVDU�



���

(V� DFRQVHMDEOH� TXH� HO� QLxR� GHGLTXH� WLHPSR� D� LQYHQWDU� OR� \D� LQYHQWDGR�� � LQFOXVR�SDUD�TXH�UHDOPHQWH�DSUHQGD�D�LQYHQWDU��1R�VH�OH�SXHGH�H[LJLU�DO�QLxR�TXH�FUHD�HQ�XQD�YHUGDG�FLHQWtILFD��XQ�WHRUHPD��XQD�GHILQLFLyQ�TXH�ORV�GRFHQWHV� OH�GLFHQ�\� ODV�UHSLWD� VLQ� FRPSUHQGHU�� SRUTXH� VH� HVWDUtD� FRDUWDQGR� OD� OLEUH� H[SUHVLyQ� GH�SHQVDPLHQWR�DO�LPSRQpUVHOH�XQ�PRGHOR�\D�FRQVWUXLGR�
(VWD�SURSXHVWD�EXVFD�KDFHU�GHO�DSUHQGL]DMH�XQ�DFWR�FUHDWLYR��SODFHQWHUR�\�OOHQR�GH�VDWLVIDFFLRQHV��PHGLDQWH� OD�DSOLFDFLyQ�GHO� MXHJR�FUHDWLYR�SDUD�HO�GHVDUUROOR�GH� OD�H[SUHVLyQ� RUDO� \� HVFULWD� HQ� ORV� HVWXGLDQWHV� GH� ORV� JUDGRV� WHUFHUR� \� FXDUWR� GH� OD�(VFXHOD� 5XUDO� 0L[WD� 6DQ� ,VLGUR�� SDUD� OR� FXDO� VH� LPSXOVDURQ� YDULDV� DFWLYLGDGHV��GHWHUPLQDQGR�ORV�UHFXUVRV�QHFHVDULRV�\�ODV�SHUVRQDV�UHVSRQVDEOHV��
'XUDQWH�HO�GHVDUUROOR�GH� OD�SURSXHVWD�VH�XWLOL]y�HO� WDOOHU�FRQ� MXHJR�DUWH��\� WUDEDMR��GRQGH� ORV� HVWXGLDQWHV� SODVPDURQ� VXV� FRQRFLPLHQWRV� GH� PDQHUD� FUHDWLYD� FRQ�GLEXMRV� \� FRQFHSWXDOL]DQGR� OR� DSUHQGLGR� HQ� FDGD� XQD� GH� ODV� DFWLYLGDGHV�GHVDUUROODGDV���
3DUD�FRQWULEXLU�DO�GHVDUUROOR�GH�OD�H[SUHVLyQ�RUDO�\�HVFULWD�\�HO�GHVDUUROOR�GH�OD�OLEUH�H[SUHVLyQ� � VH� GHVDUUROODURQ� WDOOHUHV� HQ� JUXSR� \� GUDPDWL]DFLRQHV�� ODV� GRFHQWHV�SURSRQHQWHV�GH�OD�SURSXHVWD�RULHQWDURQ�OD�WHPiWLFD�\�ORV�HVWXGLDQWHV�VH�DJUXSDURQ�GH���R���QLxRV��SUHSDUDURQ�HO�FRQWHQLGR�GHO�WH[WR�\�OR�GLHURQ�D�FRQRFHU�SRU�PHGLR�GH� GUDPDWL]DFLRQHV�� � (Q� XQ� JUXSR� IRFDO�� ORV� HVWXGLDQWHV� RSLQDURQ� VREUH� ODV�GLIHUHQWHV� WpFQLFDV�TXH�VH�SUHVHQWDQ�HQ� ODV�GUDPDWL]DFLRQHV�HQIDWL]DQGR�HQ� � ODV�GH�PD\RU�UHOHYDQFLD��
/DV�DFFLRQHV�GH�HVWD�SURSXHVWD�VH�GLULJHQ�D�GLVHxDU�HVWUDWHJLDV�TXH�SHUPLWDQ�DO�HVWXGLDQWH� FUHDU� \� FRPSUHQGHU WH[WRV� \� HVWUDWHJLDV� O~GLFDV� SDUD� KDFHU� GH� HVWH�FDPSR�XQ�DPELHQWH�KHUPRVR��XQ�YHUGDGHUR�ULQFyQ�GH�FUHDFLyQ��GRQGH�HO�QLxR�D�OD�



���

YH]�TXH�DVLPLOD�XQ�QXHYR�FRQFHSWR�HVWi�GLYLUWLpQGRVH��UHFUHiQGRVH�\�DSUHQGLHQGR�GH� XQD� IRUPD� GLIHUHQWH�� HVWR� VH� KDFH� FRQ� HO� iQLPR� GH� SURPRFLRQDU� HO� JXVWR� R�KiELWR�SRU�OD�FUHDFLyQ���FRPSUHQVLyQ�GH�WH[WRV�\�HO�GHVDUUROOR�GH�OD�OLEUH�H[SUHVLyQ�
/D� XWLOL]DFLyQ� GHO� MXHJR� \� � ODV� D\XGDV� HGXFDWLYDV� � HQ� HO� SURFHVR�GH� DSUHQGL]DMH�KDVWD�HO�PRPHQWR�KD�VLGR�SUHFDULD�FDVL�QR�VH�UHFXUUH�D�HVWH�UHFXUVR�WDQ�YDOLRVR�\�TXH�WDQ�EXHQRV�UHVXOWDGRV�YD�D�GDU�HQ�FDGD�XQR�GH�ORV�HVWXGLDQWHV��HQ�ORV�FXDOHV�OD� HQVHxDQ]D� KDVWD� DKRUD� KD� VLGR� HQ� IRUPD� HOHPHQWDO� \� HQ�PXFKDV� RFDVLRQHV�KDVWD� HVFDVD�� SRU� HOOR� VH� SUHWHQGH� FRQ� HVWD� SURSXHVWD� GHPRVWUDU� D� ORV�FRPSDxHURV PDHVWURV�TXH�H[LVWHQ�HVWUDWHJLDV�VHQFLOODV�TXH� �SHUPLWHQ� LQWHUSUHWDU�OD� PHMRU� PDQHUD� SDUD� OOHJDU� DQWH� VXV� QLxRV�� SRU� WDQWR�� VH� UHFXUUH� DO� XVR� GH�PDWHULDOHV� TXH� EULQGDQ� IDFLOLGDG� GH� FRQVHFXFLyQ� GH� DFXHUGR� DO� PHGLR� \� TXH�D\XGDQ� DO� SURFHVR� GH� GHVDUUROOR� GHO� QLxR�� WHQLHQGR� HQ� FXHQWD� ORV� OLQHDPLHQWRV�JHQHUDOHV�GH� ORV�SURJUDPDV�FXUULFXODUHV��GRQGH�VH�EULQGD�XQD�YLVLyQ� WRWDOL]DGRUD��GHO� DSUHQGL]DMH�� GRQGH� QDGD� HVWD� VXHOWR�� SRUTXH� SDUD� HO� QLxR� HV� JOREDO� HO�FRQRFLPLHQWR�TXH�DGTXLHUH�
������(O�MXHJR�FUHDWLYR�HQ�OD FRPSUHQVLyQ�GH�WH[WRV��(Q�FXDQWR�D�HVWH�DVSHFWR��VH�WXYLHURQ�HQ�FXHQWD�ODV�VXEFDWHJRUtDV� +DELOLGDG��HVSRQWDQHLGDG��OLEHUWDG�� 'H�DFXHUGR� D� ODV� GLIHUHQWHV� DFWLYLGDGHV� UHDOL]DGDV�� VH� SXGR� FRPSUREDU� TXH� OD�PD\RUtD� GH� ORV� HVWXGLDQWHV� VXSHUDURQ� ODV� GLILFXOWDGHV� HQFRQWUDGDV� DO� LQLFLR� HQ�FXDQWR�D� OD�SRFD�SDUWLFLSDFLyQ��HO�GHVFXLGR�SDUD�UHDOL]DU�WUDEDMRV��IDOWD�GH�LQWHUpV�HQ� ODV� FODVHV�� SRFD� LQYHVWLJDFLyQ�� GHVDGDSWDFLyQ� \� IDOWD� GH� UHVSRQVDELOLGDG�� DVt�FRPR�XQD�FRQVWDQWH�GHVPRWLYDFLyQ�SDUD�UHDOL]DU�VXV�DFWLYLGDGHV��
6H�SURSXVR�DQWH�WRGR�IRPHQWDU�OD�FUHDWLYLGDG�PHGLDQWH�HO�HPSOHR�\�OD�SUiFWLFD�HQ�GLYHUVRV�PDWHULDOHV�\�WpFQLFDV�GH�WUDEDMR�� � �/DV�DFWLYLGDGHV�SDUD�HO� ORJUR�GH�HVWH�REMHWLYR��IXHURQ�HO�³-XHJR´�³)ULVRV�OLWHUDULRV´��UHDOL]DGR�SRU�ORV�QLxRV��FRQ�HO�FXDO�VHSHUPLWH� OD� UHIOH[LyQ� \� OD� IOXLGH]� PHQWDO�� � &RQVLVWtD� HQ� GDU� D� ORV� HVWXGLDQWHV� OD�RSRUWXQLGDG�GH�VHU�FUHDWLYRV�\�TXH�GHVDUUROOHQ�VXV�KDELOLGDGHV�HQ� OD�FUHDFLyQ�GH�



���

XQ� IULVR� SDUD� TXH� SODVPHQ� HQ� pO� VXV� LGHDV� UHVSHFWR� D� ORV� FRQRFLPLHQWRV� TXH�SRVHHQ�VREUH�FXHQWRV��IiEXODV��FRSODV��HV�GHFLU��WRGD�XQD�VHULH�GH�DOWHUQDWLYDV�TXH�VH� KDEtDQ� GHVFXLGDGR� \� \D� FDVL� QR� VH� SUDFWLFDQ�� 6H� HPSH]y� FRQ� XQD� VHULH� GH�SUHJXQWDV�R�SDODEUDV�HVFULWDV�HQ�ILFKDV��ORV�HVWXGLDQWHV�VHOHFFLRQDURQ�XQD�\�VREUH�pVWD�RUJDQL]DEDQ�VXV�UHVSXHVWDV� FXDQGR�QR�VDEtDQ�VX�VLJQLILFDGR�FRQVXOWDEDQ�D�RWURV�FRPSDxHURV�R�HQ�VX�GHIHFWR�HQ�WH[WRV��SDUD�OXHJR�VRFLDOL]DUOD�HQ�IRUPD�GH�FRQFXUVR��GLYLGLHQGR�HO�FXUVR�HQ�GRV�JUXSRV�
(O� DYDQFH� GH� OD� FLHQFLD� \� OD� WHFQRORJtD� LPSOLFD� DO� PDHVWUR� SUHSDUDUVH� \� HVWDU�GLVSXHVWR�D�FDPELDU�GH�HVWUDWHJLDV�FRQWLQXDPHQWH��EXVFDQGR�VLHPSUH�OOHJDU�D�VXV�HVWXGLDQWHV� HQ� WpUPLQRV� GH� FRPSUHQVLyQ� \� UHVSHWDQGR� HQ� HOORV� XQ� YHUGDGHUR�SODFHU�GH�DSUHQGHU��/D�WHRUtDV�GH� ORV�SHGDJRJRV�$OH[DQGHU�1HOO\��&DUORV�5RJHUV�DILUPDQ� TXH� ³VH� GHEH� DGRSWDU XQD� HQVHxDQ]D� O~GLFD� \D� TXH� HVWR� � FRQWULEX\H� D�DGTXLULU� ORV� FRQRFLPLHQWRV� GH� XQD� IRUPD� GLIHUHQWH� GRQGH� HO� DSUHQGL]DMH� VHD�H[SDQVLYR�� DOHJUH� EULQGDQGR� D� ORV� HVWXGLDQWHV� XQ� DPELHQWH� DJUDGDEOH�� GH�FRQILDQ]D�� VHJXULGDG�HQ�Vt�PLVPRV�FRQOOHYDQGR�D� OD�DXWRQRPtD�\�SRU�HQGH�D�VX�LQWHJULGDG�FRPR�SHUVRQDV���/D�FUHDWLYLGDG�HV�OD�DSWLWXG��TXH�FXDQGR�VH�GHVDUUROOD�VH�KDFH�SUHVHQWH�HQ�WRGDV�ODV�DFWLYLGDGHV�HQ��ORV�HVWXGLDQWHV��HQ�ORV�RILFLRV�PiV�FRWLGLDQRV�\�~WLOHV��HQ�VX�YLGD�SHUVRQDO�\�HQ�VX�UHODFLyQ�VRFLDO�´�������(O�GHVDUUROOR�GH� OD� FUHDWLYLGDG� LPSOLFD� HO� UHVSHWR� SRU� OD� HODERUDFLyQ� GH� SDXWDV� SHUVRQDOHV� \�VXSRQH�XQD�RUJDQL]DFLyQ�LUUHSHWLEOH�GH�ORV�HOHPHQWRV�GHO�SURGXFWR�FUHDGR�$Vt� OR� FRUURERUD� 0LFKDHO� )XVWHU� ³/D� FUHDWLYLGDG� HV� HO� IDFWRU� IXQGDPHQWDO� GH�FUHFLPLHQWR�\�GHVDUUROOR�GH�OD�SHUVRQD�KXPDQD��HO�KRPEUH�FRPR�VXMHWR�GLDOpFWLFR�WLHQH�TXH�WUDQVIRUPDUVH�\�WUDQVIRUPDU�FRQVWDQWHPHQWH�OD�UHDOLGDG�\�HVWR�VXSRQH��HQ�WpUPLQRV�FUHDWLYRV��UHLQYHQWDU�SHUPDQHQWHPHQWH�HO�PXQGR��OD�YLGD��OD�FLHQFLD��OD�HFRQRPtD�� ODV� HVWUXFWXUDV� LQFOXVR� HO� KRPEUH�PLVPR� WLHQH� TXH� UHLQYHQWDUVH� GtD�WUDV�GtD�DQWH�ORV�GHVDItRV�GH�VX�PHQWH��GH�VX�SHQVDPLHQWR��GH�VX�LPDJLQDFLyQ��GH�VXV�VXHxRV�\�GH�VX�HQWRUQR�TXH�OR�GHWHUPLQD´����
�� 1(,//�$OH[DQGHU�\�52*(56�&DUORV��,QVWLWXWR�GH�IRUPDFLyQ�DYDQ]DGD��8QLYHUVLGDG�0DULDQD��3����� )867(5��0LFKDHO��3HGDJRJtD�GH�OD�FUHDWLYLGDG��%XHQRV�$LUHV��.DSHUOX]��������3���



���

(O�GHVDUUROOR�GH�OD�FUHDWLYLGDG�VH�FRQVWLWX\H�HQ�XQD�PHWD�SULRULWDULD�GH�OD HGXFDFLyQ�HQ� WRGRV� ORV� QLYHOHV�� � 3DUD� ORJUDUOD� VH� UHTXLHUH� TXH� HO� PDHVWUR� FRQR]FD� \�FRPSUHQGD�ORV�PHFDQLVPRV�\�SURFHVRV�LQYROXFUDGRV�HQ�HOOD��VH�IDPLOLDULFH�FRQ�ORV�PpWRGRV� \� HVWUDWHJLDV� GLVHxDGDV�SDUD�HVWLPXODU� HO� GHVDUUROOR�\�JHQHUH�D�VX� YH]�IRUPDV�SURSLDV�GH� WUDEDMDU�HVWD� LPSRUWDQWH�GLPHQVLyQ�HQ�ODV�DXODV�� ���YHU�FXDGUR�1R����
6HJ~Q�.DSOXQ�� � HQ� ³XQD� HGXFDFLyQ� TXH� DVSLUD� D� VHU� IRUPDWLYD� \� QR�PHUDPHQWH�LQIRUPDWLYD�� VXVFLWDGRUD� GH� FULWLFLGDG� \� FUHDWLYLGDG�� HO� PRGHOR� GH� FRPXQLFDFLyQ�WHQGUi� TXH� FDUDFWHUL]DUVH� SRU� VHU� SDUWLFLSDWLYD�� GLDOyJLFD� \� PXOWLGLUHFFLRQDO��HQFDX]DQGR� ORV� FRQRFLPLHQWRV� GH� ODV� GLIHUHQWHV� iUHDV� HQ� HO� FDPSR� HGXFDWLYR��FRQMXQWDPHQWH�FRQ�VXV�SURJHQLWRUHV´�����/D�FUHDWLYLGDG�GH�VXV�SDGUHV�FRQVLVWH�HQ�IRUMDU�SDUD�VXV�KLMRV�HO�SUHVXSXHVWR�SDUD�VX SURSLD�DXWRHYDOXDFLyQ��SDUD�HVWR�KD\�TXH� GHVFXEULU� VXV� QHFHVLGDGHV�� VXV� WDOHQWRV� H� LQWHUHVHV� \� IRPHQWDUORV� OR�PHMRU�TXH�VH�SXHGD��DOJXQDV�YHFHV�VH�FRQIXQGH�HQWUH�LQWHOLJHQFLD�\�FDSDFLGDG�FUHDGRUD��HO� SUREOHPD� VH� FRPSOLFD� SRUTXH� JHQHUDOPHQWH� VH� FRQVLGHUD� TXH� OD� FDSDFLGDG�FUHDGRUD�HV�DWULEXWR�TXH�WLHQH�YDORU�SRVLWLYR�FRPR�WDPELpQ�OD�LQWHOLJHQFLD�VH�YDORUD�DOWDPHQWH��UHVXOWD�TXH�PX\�D�PHQXGR�VH�FRORFDQ�MXQWDV�DPEDV�SURSLHGDGHV���6LQ�HPEDUJR��HQ�WpUPLQRV�JHQHUDOHV��OD�FDSDFLGDG�FUHDGRUD�WLHQH�SRFD�UHODFLyQ�HQ�HO�FDPSR�LQWHOHFWXDO�/D�~QLFD�PDQHUD�FRPR�VH�SXHGH�WHQHU�EXHQ�p[LWR�HQ�OD�SURYRFDFLyQ�GH�WDO�GHVHR�HV�KDFHU�GH�OD�H[SUHVLyQ�DUWtVWLFD�XQD�SDUWH� LPSRUWDQWH�GHO�GHVDUUROOR�LQIDQWLO���<D�VH� KD� GLFKR� TXH� SDUD� OD� H[SUHVLyQ� DUWtVWLFD� HV� EiVLFR� TXH� � OD� PLVPD� VHDFRQVHFXHQFLD�\�XQD�H[SHULHQFLD�GHILQLGD���

�� .$3/81��0DULR��8QD�SHGDJRJtD�FRPXQLFDQWH��(1�5HYLVWD�$SRUWH�����%RJRWi���������3���
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&XDGUR���&$7(*25,$�/$�&2035(16,21�'(�7(;726
)8(17(���(678',$17(67(&1,&$��7DOOHU�FRQ�MXHJR��DUWH�\�WUDEDMR

+$%,/,'$' (63217$1(,'$' /,%(57$' 5(680(1
/D� PD\RUtD� GH� ORV�HVWXGLDQWHV� HVWXYLHURQ�DWHQWRV� D� ODV� LQVWUXFFLRQHV�TXH� VH� OHV� GDED� SDUD�GHVDUUROODU� HO� WDOOHU�� MXHJR��DUWH�\�WUDEDMR��FRQ�EDVH�HQ�OD�HODERUDFLyQ�GHO�IULVR�
6H� OHV� HQWUHJDURQ� ODV� ILFKDV�SDUD� MXJDU� FRPR� ORWHUtD� HQ�SULPHUD� LQVWDQFLD��GHPRVWUDURQ� QHUYLRVLVPR� H�LQVHJXULGDG� DQWH� HVWD�SULPHUD� H[SHULHQFLD�� OXHJR�VH� IDPLOLDUL]DURQ� FRQ� OD�WpFQLFD� \� KXER�SDUWLFLSDFLyQ�
'HVSXpV�GH� UHDOL]DU�HO� WDOOHU�SODVPDURQ� VXV�FRQRFLPLHQWRV�FRQ�KDELOLGDG�\�GHVWUH]D�GHVDUUROODQGR�VXV�LQTXLHWXGHV�H�LQWHUHVHV�
'HPRVWUDURQ� DJLOLGDG� \�SUHFLVLyQ�HQ�HO�GHVDUUROOR�GH�WUDEDMRV�� UHDOL]iQGRORV�LQJHQLRVDPHQWH�
6H� SUHRFXSDURQ� SRU� UHDOL]DU�GH� XQD�PDQHUD� DOHJUH�\� FRQ�RSWLPLVPR�WRGRV�ORV�IULVRV�

$O� SULQFLSLR� VH�QRWy� LQGLVFLSOLQD�GHELGR� D� OD� IRUPD�GH� FDPELR� GH�WUDEDMR�
'HPRVWUDURQ�HQWXVLDVPR� DO�GDUVH� FXHQWD� GH�TXH� OD� IRUPD� GH�WUDEDMR� HV� GLVWLQWD�D� OD� GH� WRGRV� ORV�GtDV� R� VHD� MXHJR� \�HODERUDFLyQ� GH�GLEXMRV� \� HVFULWRV�VREUH� VXV�LQTXLHWXGHV�
3UHRFXSDFLyQ�SRUTXH� KDEtD�LQVHJXULGDG� GH�DOJXQRV�� \D� TXH� VH�REVHUYD� PXFKD�GHSHQGHQFLD� \�WLPLGH]�� SXHV�UHDOL]DQ� ORV�WUDEDMRV�LQFRPSOHWRV \�SLGHQ� YLVWR� EXHQR�SDUD�FRQWLQXDU�$OHJUtD� SRUTXH��PLUDQ� TXH� HUDQ�FDSDFHV� GH� KDFHU�OR�TXH�VH�SHGtD�5HDOL]DURQ� HQ�

/D� DWHQFLyQ� HQ�OD� PD\RUtD� IXH�EXHQD� \D� TXH�HVWXYLHURQ�DWHQWRV� D� ODV�H[SOLFDFLRQHV�GDGDV� SDUD� OD�UHDOL]DFLyQ� GHO�MXHJR�
7RGRV� SDUWLFL�SDEDQ� DFWLYD�PHQWH� KDFHQ�YDULDV�SUHJXQWDV� FRQ�HO� GHVHR� GH�UHFLELU� XQD�UHVSXHVWD� \� DVt�DFODUDU� DOJXQDV�GXGDV�� WDPELpQ�REWHQHU�PHMRUHV�FRQRFLPLHQWRV�0RWLYDFLyQ��HVWR� OHV�SHUPLWH�TXH� HVWiQ�DWHQWRV� GXUDQWH�WRGR� HO�GHVDUUROOR� GH�ODV� DFWLYLGDGHV�ORJUDQGR� VXV�SURSLDV�UHIOH[LRQHV�'HPXHVWUDQ�GHGLFDFLyQ� \�HQWXVLDVPR�

/D DWHQFLyQ�HQ�OD�PD\RUtD� GH� ORV�HVWXGLDQWHV� IXH�PX\� EXHQD� \D�TXH� HVWXYLHURQ�DWHQWRV� D� ODV�H[SOLFDFLRQHV�GDGDV� SDUD� OD�UHDOL]DFLyQ� GHO�MXHJR/D� PD\RUtD� GH�ORV� HVWXGLDQWHV�SDUWLFLSDQ�DFWLYDPHQWH�KDFLHQGR�SUHJXQWDV� SDUD�DFODUDU�VXV�GXGDV�\� DSURSLDUVH� GH�ORV�FRQRFLPLHQWRV�'HPXHVWUDQ�GHGLFDFLyQ� \�HQWXVLDVPR��SHUPLWLpQGROHV�WUDEDMDU� VLQ�GLILFXOWDG�WHQLHQGR�SUHVHQWH� TXH� HO�LQWHUpV� HV� XQ�IDFWRU� LPSRUWDQWH�HQ� HO� GHVDUUROOR�GH� MXHJRV� \�WUDEDMRV�/RV� HVWXGLDQWHV�GHVSXpV� GH�



���

IRUPD� HVSRQWiQHD�GLEXMRV� FUHDWLYRV�TXH� OODPDURQ� OD�DWHQFLyQ� GH� ORV�GHPiV��SURSXVLHURQ�UHDOL]DU� OD�H[SRVLFLyQ� \� OD�H[SOLFDFLyQ�PHGLDQWH� OD�DVRFLDFLyQ�

SHUPLWLpQGROHV�WUDEDMDU� VLQ�GLILFXOWDG�WHQLHQGR�SUHVHQWH� TXH� HO�LQWHUpV� HV� XQ�IDFWRU� PX\�LPSRUWDQWH�HQ�HO�GHVDUUROOR� GH�MXHJRV� \�WUDEDMRV�&RQ� PXFKD�FUHDWLYLGDG�HODERUDQ� GLEX�MRV� GH� DFXHUGR�DO�WHPD��YDORUDQ�ORV� WUDEDMRV� GH�VXV� FRPSDxH�URV��/DV�GUDPDWL�]DFLRQHV� UHDOL�]DGDV� VRQ� UHOD�FLRQDGDV� FRQ� HO�GLDULR�YLYLU�

UHDOL]DU� HO� WDOOHU�SODVPDEDQ� VXV�FRQRFLPLHQWRV�FRPR�HOORV�YHtDQ�FRQYHQLHQWH�� FRQ�JUiILFDV�� GLEXMRV�HVFULWRV�GHPRVWUDQGR�JUDQ�FUHDWLYLGDG�'HVDUUROODURQ�FRQ� DJLOLGDG� \�SUHFLVLyQ� ORV�WUDEDMRV��PDQLIHVWDQGR�VDWLVIDFFLyQ� GH�KDEHU� UHDOL]DGR�ODV� DFWLYLGDGHV�\D�TXH�VH�VHQWtDQ��FDSDFHV� GH�KDFHUOR� FRQ�JXVWR� VLQ� VHU�LPSXHVWR� SRU� ORV�GRFHQWHV�
)8(17(��(VWD�LQYHVWLJDFLyQ��
����� 'HVDUUROOR�GH�OD�OLEUH�H[SUHVLyQ���$O�UHVSHFWR�&HOHVWLQ�)UHLQHW�DILUPD�TXH�OD� OLEUH�H[SUHVLyQ� IDFLOLWD� OD� FUHDWLYLGDG�GHO�QLxR�HQ�HO�GLEXMR�� OD�P~VLFD��HO� WHDWUR�HQULTXHFLPLHQWRV�QDWXUDOHV�GH�OD�DFWLYLGDG�LQIDQWLO�SURJUHVLYDPHQWH�UHVSRQVDEOH�GH�VXV�FRPSRUWDPLHQWRV�DIHFWLYRV��LQWHOHFWXDOHV�\�FXOWXUDOHV���
(O�SURFHVR�DIHFWLYR�HQ�Vt�SURSRUFLRQD�XQ�PHGLR�SDUD�HO�GHVDUUROOR�VRFLDO�� �+DVWD�FLHUWR�SXQWR��HO� WpUPLQR�³DXWR� H[SUHVLyQ´�SXHGH� WHQHU�FRQQRWDFLRQHV�UHVWULQJLGDV�SXHVWR�TXH�OD�H[SUHVLyQ�GHO�\R�HQ�XQD�KRMD�GH�SDSHO�� WDPELpQ�OD�REVHUYDFLyQ�GH�HVD�H[SUHVLyQ���HVWH�H[DPHQ�GHO�SURSLR�WUDEDMR�\�GH�ODV�SURSLDV�LGHDV�HV�XQ�SULPHU�SDVR� SDUD� OD� FRPXQLFDFLyQ� GH� HVWRV� SHQVDPLHQWRV� R� LGHDV� D� RWUDV� SHUVRQDV�� D�
�� )5(,1(7��&HOHVWLQ��,QVWLWXWR�GH�IRUPDFLyQ�DYDQ]DGD��0DWHULDO�IRWRFRSLDGR�8QLYHUVLGDG�0DULDQD��3���



���

PHQXGR��HO�DUWH�VH�KD�FRQVLGHUDGR�SULPRUGLDOPHQWH�FRPR�XQ�PHGLR�GH�H[SUHVLyQ��\� FRPR� WDO� VH� FRQYLHUWH�PiV�HQ� XQD�H[SUHVLyQ� VRFLDO�� TXH�HQ� XQD�SHUVRQDO�� �(O�GLEXMR� SXHGH�� OOHJDU� D� VHU� XQD� H[WHQVLyQ� GHO� \R� KDFLD� HO� PXQGR� GH� OD� UHDOLGDG��SXHVWR�TXH�HPSLH]D�D�LQFOXLU�D�RWURV�HQ�HO�DQiOLVLV�GH�OR�VXEMHWLYR��HVWH�VHQWLPLHQWR�GH�FRQFLHQFLD�VRFLDO�HV�HO�FRPLHQ]R�GH�OD�FRPSUHQVLyQ�TXH�HO�QLxR�DGTXLHUH�GH�XQ�PXQGR�PiV�DPSOLR�GHO�FXDO�IRUPD�SDUWH�
6HJ~Q� 3DXOR� )UHLUH�� /D� FUHDWLYLGDG� O~GLFD� FRQWULEX\H� D� DILUPDU� OD SHUVRQDOLGDG��GHVDUUROOD�OD�FDSDFLGDG�FUHDWLYD�\�HO�JRFH��HQULTXHFH�ODV�UHODFLRQHV�VRFLDOHV��HV�HQ�HO� MXHJR� GRQGH� HO� HVWXGLDQWH� DSUHQGH� D� FRPSDUWLU�� UHVSHWDU�� VHU� MXVWR� \� D�GHVDUUROODU�PXFKDV�DFWLWXGHV�\�YDORUHV�SDUD�OD�FRQYLYHQFLD��
5HLWHUiQGRVH�DO�YDORU�SHGDJyJLFR��HO� MXHJR�VH�FRQYLHUWH�HQ�HO�SURFHGLPLHQWR�PiV�DSURSLDGR� SDUD� HO� DSUHQGL]DMH�� SRU� PHGLR� GH� HVWH� DSUHQGH� PiV� \� FRQ� JUDQ�IDFLOLGDG��\D�TXH�HQ�HO�MXHJR�VH�FRPSURPHWH�SHUVRQDOPHQWH�HQ�OR�TXH�SDUD�pO�YDOH�OD�SHQD���$GHPiV�GHVDUUROOD�OHDOWDG��UHVSRQVDELOLGDG��SHUVHYHUDQFLD��FRPSHWHQFLD��DOHJUtD�HQ�HO�WULXQIR��WULVWH]D�HQ�OD�GHUURWD��FRUUHVSRQGH�D�ORV�GRFHQWHV�DSURYHFKDU�HVWD�FR\XQWXUD�SDUD�HQFDXVDU�SRVLWLYDPHQWH�HVWDV�DFWLWXGHV�
(Q�FXDQWR�D�OR�VtTXLFR��HO�MXHJR�HMHUFLWD�OD�LPDJLQDFLyQ��GHVHQYXHOYH�ODV�IDFXOWDGHV�PHQWDOHV� \� FRQWULEX\H� D� OD� FRPSUHQVLyQ� \� VLPSDWtD� FRQ� ORV� GHPiV���,QGXGDEOHPHQWH�� OD� HVFXHOD� SXHGH� MXJDU� XQ� SDSHO� SUHSRQGHUDQWH� IDFLOLWDQGR� HO�GHVDUUROOR� GH� HVWDV� KDELOLGDGHV�� � 6LQ� HPEDUJR�� HQ� OD� SUiFWLFD� VRQ� PXFKRV� ORV�REVWiFXORV� TXH� HQIUHQWD� OD� SHUVRQD� FUHDWLYD� \� HO� PDHVWUR�� GH� PDQHUD� QR�LQWHQFLRQDO� \� UHVSDOGDGR� SRU� OD� RUJDQL]DFLyQ� HVFRODU�� XWLOL]D� XQD� VHULH� GH�PHFDQLVPRV�TXH�LQKLEHQ�FXDOTXLHU�SRVLELOLGDG�GH�GHVDUUROOR�
/D� HVFXHOD� GHEH� HVWLPXODU� HO� GHVDUUROOR� GH� OD� FUHDWLYLGDG�� FUHDQGR� XQ� FOLPD� GH�OLEHUWDG���,QGXGDEOHPHQWH�&DUORV�5RJHUV��HV�HO�DXWRU�TXH�PiV�pQIDVLV�KD�SXHVWR�HQ�OD�QHFHVLGDG�GH�FUHDU�XQ�FOLPD�HQ�HO�TXH�HO�QLxR�VH�VLHQWD�DFHSWDGR��YDORUDGR�FRQ�



���

OLEHUWDG� SDUD� HQIUHQWDUVH�� GH� P~OWLSOHV� PDQHUDV�� SDUD� FRPXQLFDU� VLQ� WHPRU�� VXV�RSLQLRQHV��VXV�VHQWLPLHQWRV��VXV�DQVLHGDGHV�\�VXV�SUHRFXSDFLRQHV���(VWH�FOLPD�GH�OLEHUWDG�GHEH�HVWDU�DVRFLDGR�D�XQD�FRQFLHQFLD�GH�OD�LQVWLWXFLyQ�HGXFDWLYD�DFHUFD�GH�OD�LPSRUWDQFLD�GH�OD�FUHDWLYLGDG�FRPR�PHWD��OD�FXDO�VH�WUDGXFLUi�HQ�XQ�LQWHUpV�SDUD�DFWXDOL]DUVH HQ�ODV�HVWUDWHJLDV�\�DYDQFHV�WHyULFRV�HQ�HO�FDPSR�GH�OD�FUHDWLYLGDG�\�VREUH�WRGR�PRGLILFDUi�GH�PDQHUD�VXVWDQFLDO�OD�DFWLWXG�DQWH�OD�WDUHD�GRFHQWH��pVWD�\D� QR� VH� SHUFLELUi� FRPR� DOJR� WHGLRVR�� PRQyWRQR�� UXWLQDULR�� VLQR� FRPR� XQ�SHUPDQHQWH� UHWR� TXH�H[LJH� GHO�PDHVWUR� DSURYHFKDU� \� SRQHU� HQ� MXHJR� WRGRV� VXV�UHFXUVRV� SDUD� KDFHU� UHDOLGDG� OD� PHWD� GH� D\XGDU� D� FUHFHU� LQWHJUDOPHQWH� D� VXV�HVWXGLDQWHV�� � (VWH� FOLPD� GH� OLEHUWDG� VH� FRQFUHWD� HQ� XQD� DFWLWXG� GHO� PDHVWUR� GH�UHVSHWR��DFHSWDFLyQ�\�FRQILDQ]D�HQ�ODV�SRVLELOLGDGHV�GH�VXV�HVWXGLDQWHV�
3RU�H[SHULPHQWDFLyQ�O~GLFD�VH�HQWLHQGH�OD�FDSDFLGDG�GH�MXJDU�FRQ�HO�SUREOHPD�HQ�HO� VHQWLGR� GH� HVWDU� DELHUWR� D� WRGD� LQIRUPDFLyQ�� WRGR� HVWtPXOR�� SRU� LUUHOHYDQWH� R�LQFRKHUHQWH� TXH� SDUH]FD� HQ� XQ� SULPHU� PRPHQWR� \� HQ� OD� QHFHVLGDG� GH� HQVD\DU�PXFKDV�SRVLELOLGDGHV��DQWHV�GH�HOHJLU�XQD��VyOR�HQ�HVWD�IRUPD�VH�DEUH�OD�SXHUWD�D�OD�FDVXDOLGDG�\�FRQ�HOOD� OD�SRVLELOLGDG�GH�HQFRQWUDU�XQD�FRVD� �PLHQWUDV�VH�EXVFD�RWUD���5HFRUGHPRV�TXH�HQ�HVWD�IRUPD�VH�KDQ�KHFKR�PXFKRV�GHVFXEULPLHQWRV���/D�H[SHULPHQWDFLyQ� O~GLFD� LPSOLFD� ³-XLFLR�GLIHULGR´�VHJ~Q�HO�FXDO�GHEH�HYLWDUVH�HQ� OR�SRVLEOH� WRGD� HYDOXDFLyQ� SUHPDWXUD�� HVSHFLDOPHQWH� HQ� OD� IDVH� GHO� KDOOD]JR� R�SURGXFFLyQ��GH��LGHDV���'HEH�HYLWDUVH�OD�YDORUDFLyQ�QHJDWLYD�FRPR�OD�SRVLWLYD��SXHV�OD�SULPHUD� LQKLEH�\�FRDUWD� OD�JHQHUDFLyQ�GH� LGHDV�\� OD�VHJXQGD�SXHGH�GHVYLDU�HO�SHQVDPLHQWR�KDFLD�ODV�VDOLGDV�PiV�OyJLFDV��REYLDV�\�YLDEOHV��ODV�FXDOHV�FDVL�QXQFD�FRQ�ODV�PiV�FUHDWLYDV�
$�WUDYpV�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SDUD�ORJUDU�XQD�LQWHJUDFLyQ�JUXSDO�SDUD�ORV�JUDGRV� WHUFHUR� \� FXDUWR�� IXH� VDWLVIDFWRULR� REVHUYDU� OD� FRRSHUDFLyQ� HQWUH� ORV�HVWXGLDQWHV�TXH�ORV�FRQGXFH�D�XQD�FULWLFLGDG�UHFtSURFD��HQ�OD�TXH�FDGD�HVWXGLDQWH�HQ� LQWHUDFFLyQ� GHVDUUROOD� XQ� VLVWHPD� SURSLR� GH� UHIHUHQFLD� H� LQWHUSUHWDFLyQ� TXH�IDYRUHFH�OD�SXHVWD�HQ�FRP~Q�\� OD�FRRUGLQDFLyQ�GH�ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD���



���

(O�WUDEDMR��GH�JUXSR�QR�VRODPHQWH�IDYRUHFH�HO�GHVDUUROOR�VRFLDO�\�PRUDO��VLQR�TXH�WDPELpQ� WLHQH�JUDQGHV� LPSOLFDFLRQHV�HQ�HO� GHVDUUROOR� LQWHOHFWXDO� \� OD� VROXFLyQ�GH�SUREOHPDV��
'HVSXpV�GH�KDEHU�UHDOL]DGR�XQD�JDPD�GH�GUDPDWL]DFLRQHV�\�WUDEDMRV�JUXSDOHV�VH�SXGR�YHULILFDU�HO�JUDGR�GH�LQWHJUDFLyQ�\�DFHSWDFLyQ�HQ�HO�JUXSR�GH�ORV�HVWXGLDQWHV��PDQLIHVWDQGR� HQWXVLDVPR� \� FRPSDxHULVPR� GXUDQWH� WRGDV� ODV� DFWLYLGDGHV�UHDOL]DGDV�PHMRUDQGR� OD� H[SUHVLyQ� RUDO�� HVFULWD� \� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV��8QD� �GH ODV� �FRVDV� �PiV� � LPSRUWDQWHV� �GHO� �GHVDUUROOR� � LQWHJUDO� � �HV�TXH�HO�QLxR�DSUHQGH�DO� UHODFLRQDUVH�FRQ�VXV�FRPSDxHURV��HV�YDORUDUVH�D�Vt�PLVPR�HQ� IRUPD�UHDOLVWD��
'HVSXpV� GH� KDFHU� GUDPDWL]DFLRQHV� FRQ� ORV� HVWXGLDQWHV�� WHQLHQGR HQ� FXHQWD� HO�GHVDUUROOR��GH�VX�FUHDWLYLGDG�ORJUDQGR�XQD�PHMRU�LQWHJUDFLyQ�HQ�HO�WUDEDMR�IXHUD�\�GHQWUR� GHO� DXOD�� PHMRUDQGR� VXV� UHODFLRQHV� GH� FRQYLYHQFLD�� FRPR� OR� DILUPD� /XLV�0DULR� 6HQGR\D�� ³OD� FRQYLYHQFLD� QR� HV� HO� � VLPSOH� KHFKR� GH� HVWDU� MXQWRV�� OD� SXUD�FRH[LVWHQFLD�FRPR�XQD�SLHGUD�HVWi�MXQWR�D�RWUD�SLHGUD�HQ�HO�PLVPR�PRQWyQ��VLQR�HO�YLYLU�MXQWRV�LQFOX\HQGR�OD�FRPXQLFDFLyQ�\�OD�FRQFRUGDQFLD���6ROR�DVt�OD�FRQYLYHQFLD�HV�YHUGDGHUDPHQWH�KXPDQD´���
(VWD�FRQYLYHQFLD�³�VH�FRQVWUX\H��QR�VH�QRV�GD�\D�KHFKD��GHSHQGH�GH�ORV�HVIXHU]RV�GH� WRGRV� ORV� TXH� IRUPDQ� SDUWH� GH� OD� VRFLHGDG´�� 3RU� OR� WDQWR� SDUD� ORJUDU� XQ�PHMRUDPLHQWR�FXDOLWDWLYR�GH�OD�HGXFDFLyQ��QR�EDVWD�FRQ� LQWURGXFLU�FDPELRV�HQ�ORV�FRQWHQLGRV�GH� ORV�SURJUDPDV�QL�GHIHQGHU� OD� LPSRUWDQFLD�GH� ORV�PpWRGRV�DFWLYRV���6H� UHTXLHUH� WDPELpQ� GH� XQ� FDPELR� FXDOLWDWLYR� HQ� HO� WLSR� GH� UHODFLRQHV� VRFLDOHV��HQWUH�ORV�HVWXGLDQWHV�\�VXV�PDHVWURV��GRQGH�HO�PDHVWUR�HV�HO�SUREOHPDWL]DGRU�GHO�DSUHQGL]DMH�� � $� WUDYpV� GH� ORV� WUDEDMRV� GH� JUXSR� VH� ORJUy� TXH� ORV� HVWXGLDQWHV�DGTXLHUDQ�UHVSRQVDELOLGDG�DSRUWDQGR�DO�Pi[LPR�VXV�FRQRFLPLHQWRV��SODVPiQGRODV�
�� 6(1'2<$��/XLV�0DULR��3HUVSHFWLYD�HGXFDWLYD��8QLYHUVLGDG�-DYHULDQD��%RJRWi��������3���
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HQ� WDOOHUHV� GHVDUUROODGRV� TXH� SURPXHYHQ� HO� GHVDUUROOR� GH� OD� FDSDFLGDG� GH�H[SUHVLyQ�\�FRPXQLFDFLyQ����YHU�FXDGUR�1R�����
&8$'52��
&$7(*25,$��/,%5(�(;35(6,21�(1�(/�75$%$-2�,1',9,'8$/�<�*583$/
68%&$7(*25,$�� 0L� OLEUH� H[SUHVLyQ�� 7UDEDMR� JUXSDO�� WtWHUHV� � \�GUDPDWL]DFLRQHV�0,�/,%5(�(;35(6,21 75$%$-2�*583$/ '5$0$7,=$'26 5(680(1(Q� SDUWH� VH� VLHQWHQ�DSR\DGRV� SHUR� KD\�SRFR� GH�OLPLWDFLRQHV� HQ�DOJXQRV� SRU� UHVSHWR�KXPDQR�
6L� VH� SXHGH� FRQWDU�FRQ� OD� FRODERUDFLyQ�GH�OD�PD\RUtD�GH�ORV�HVWXGLDQWHV� VH�GHMDQ�RULHQWDU�\�D\XGDU
6RQ� PX\� EXHQDV�SRUTXH� KD\� XQLGDG�\� WRGRV� EXVFDQ� HO�ELHQ� SHUVRQDO� \�JUXSDO�
6RQ� PX\� EXHQDV�SRUTXH� KD\�FRPSUHQVLyQ� \� ORV�HVWXGLDQWHV� VH�GHMDQ�RULHQWDU�\�D\XGDU�
+D\� DFXHUGR� HQWUH�WRGRV� \� VH�

(Q� HO� JUXSR� QRV�VHQWLPRV� ELHQ��VRPRV� XQLGRV�� QRV�D\XGDPRV� XQRV� D�RWUDV� GH� DFXHUGR� D�QXHVWUDV�FDSDFLGDGHV�
/D� FRODERUDFLyQ�GHQWUR� GHO� JUXSR� HV�EXHQD� SRUTXH� KD\�FRPSDxHULVPR
/DV� UHODFLRQHV�HQWUH�FRPSDxHURV� VRQ�EXHQDV� SRUTXH� KD\�FRPXQLFDFLyQ��RUJDQL]iQGRQRV� SRU�FRQYHQLHQFLD�
1RV� RULHQWDQ� \�FRODERUDQ� HQ� ORV�HQVD\RV�� � QRV�DFODUDQ� LQTXLHWXGHV��H[SUHVLRQHV� \�JHVWRV�
'HGLFiQGRQRV� D�

%XHQD� IDFLOLGDG�SDUD�LQWHJUDUVH�D�ORV�JUXSRV�GH�WUDEDMR�
7RGRV� HODERUDQ� GH�DFXHUGR� D� OD�PLVLyQ�TXH� VH� OHV� KD\D�HQFRPHQGDGR�FXPSOLHQGR� FRQ�VDWLVIDFFLyQ� VX�SDSHO�
6H� UHODFLRQDQ� FRQ�IDFLOLGDG�\�WUDWDQ�GH�D\XGDUVH� HQ� WRGR� OR�TXH� HVWH� DO� DOFDQFH�GH�FDGD�XQR�
&RQ� FRODERUDFLyQ�GH� HVWXGLDQWHV� \�SURIHVRUHV� VH� ORJUD�XQD� PHMRU�LQWHJUDFLyQ
/RV� SUREOHPDV� VH�

%XHQD� IDFLOLGDG�SDUD�LQWHJUDUVH�D�ORV�JUXSRV� GH� WUDEDMR��SHUR�KD\�XQ�SRFR�GH�OLPLWDFLRQHV� HQ�DOJXQDV� SRU� UHVSHWR�KXPDQR6L� VH� SXHGH� FRQWDU�FRQ� OD� FRODERUDFLyQ�GH�OD�PD\RUtD�GH�ORV�HVWXGLDQWHV� \D� TXH�KD\� LQWHUpV� \� HVWiQ�GLVSRQLEOHV� D�KDFHUOR� HQ� HO�PRPHQWR�RSRUWXQR�
6RQ� EXHQDV� SRUTXH�KD\� FRPXQLFDFLyQ�HQWUH�HOORV�EXVFDQGR�HO�ELHQHVWDU�JUXSDO�H�LQGLYLGXDO�
&RQ� FRODERUDFLyQ�GH� HVWXGLDQWHV� VH�KDUi� XQD� PHMRU�LQWHJUDFLyQ�



���

VROXFLRQDQ� ORV�SUREOHPDV�FRUGLDOPHQWH
FXPSOLU� QXHVWUR�GHEHU� HYLWDQGR�SHUWXUEDU� HO� WUDEDMR�GH�ORV�GHPiV�

ORV� VROXFLRQD� GH�PDQHUD� FRUUHFWD�WUDWDQGR�GH�QR�FUHDU�PDO� DPELHQWH� HQWUH�ORV�FRPSDxHURV
+D\� DFXHUGRV� \�FRPSURPLVRV� HQWUH�WRGRV� \� VH�VROXFLRQDQ� ORV�SUREOHPDV�FRUGLDOPHQWH�)8(17(��(VWD�LQYHVWLJDFLyQ��

(O�LQWHUFDPELR�HQWUH�ORV�HVWXGLDQWHV�\�OD��LQWHUSUHWDFLyQ�VRFLDO��HVWLPXOD�OD�KDELOLGDG�SDUD�HVWDEOHFHU�\�FRRUGLQDU�RWUDV�UHODFLRQHV���(VWH�LQWHUFDPELR�FDUDFWHUL]DGR�SRU�OD�FRRSHUDFLyQ�� OD� FXDO� KD� VLGR� GHILQLGD� FRPR� ³7RGD� UHODFLyQ� HQWUH� GRV� R� PiV�SHUVRQDV� LJXDOHV�R�TXH�VH� FUHHQ� LJXDOHV�� R�GLFKR�GH�RWUD�PDQHUD�� WRGD� UHODFLyQ�VRFLDO�HQ�OD�TXH�QR�LQWHUYLHQH�QLQJ~Q�HOHPHQWR�GH�DXWRULGDG�GH�SUHVWLJLR´�
3DUD�ORJUDU�XQD�EXHQD�LQWHJUDFLyQ�JUXSDO�VH�KDFH�QHFHVDULR��)OH[LELOLGDG�� �&DSDFLGDG�GH�DGDSWDUVH�UiSLGDPHQWH�D� ODV�VLWXDFLRQHV�QXHYDV�\�D�ORV�FDPELRV��OR�RSXHVWR�D�OD�ULJLGH]�GH�SHQVDPLHQWR��WDPELpQ�VH�UHILHUH�DO�Q~PHUR�GH� FDWHJRUtDV� GLIHUHQWHV� HPSOHDGDV� SDUD� JHQHUDU� QXHYDV� LGHDV� SUR\HFWRV� R�SURGXFWRV�
�6HQVLELOLGDG�� �HO� LQGLYLGXR�FUHDWLYR�HV�VHQVLEOH�D�ORV�SUREOHPDV��WLHQH�XQD�DJXGD�SHUFHSFLyQ�GH�WRGR�OR�H[WUDxR�H�LQXVXDO�\�VH GHMD�LQWHUURJDU�SRU�HOOR�
�2ULJLQDOLGDG�� � +DELOLGDG� SDUD� SURGXFLU� SRFR� FRPXQHV� H� LQXVXDOHV�� DVRFLDFLRQHV�UHPRWDV�R�QR�FRQYHQFLRQDOHV���/D�RULJLQDOLGDG�HV�TXL]iV�HO�DVSHFWR�TXH�KDFH�TXH�HO�VXMHWR�FUHDWLYR�WHQJD�PD\RUHV�GLILFXOWDGHV�SDUD�DGDSWDUVH�\�VHU�DFHSWDGR�SRU�VX�JUXSR�VRFLDO��SXHV�KDFH�TXH� OD�H[SUHVLyQ�GH�VXV� LGHDV�\�SHQVDPLHQWRV��TXH�VRQ�GLIHUHQWHV�D�ORV�GH�ORV�GHPiV��QR�VRQ�HQWHQGLGRV�\�DFHSWDGRV�
�&DSDFLGDG� GH� UHGHILQLFLyQ�� � &DSDFLGDG� SRFR� FRP~Q� SDUD� UHDFRPRGDU� LGHDV��FRQFHSWRV�� VLWXDFLRQHV� \� HOHPHQWRV�� SDUD� UHDFRPRGDU� OR� FRQRFLGR� GH� GLIHUHQWHV�



���

PDQHUDV�� SDUD� WUDQVSRQHU� ODV� IXQFLRQHV� GH� ORV� REMHWRV� \� XWLOL]DUODV� GH�PDQHUDV�QXHYDV�� � (Q� DOJXQRV� FDVRV� LPSOLFD� OD� GHVWUXFFLyQ� GH� ORV� REMHWRV� SDUD� FRQVWUXLU�DOJXQR�QXHYR�\�GLIHUHQWH�FRQ�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH�ORV�PLVPRV�
�&DSDFLGDG�GH�DEVWUDFFLyQ���6XSRQH�OD�FDSDFLGDG�GH�DQDOL]DU�ORV�FRPSRQHQWHV�GH�XQD�LGHD�R�SUR\HFWR�\�GHVFRPSRQHU�ODV�UHODFLRQHV�HQWUH�ORV�FRPSRQHQWHV�GHO�RWUR�
������� � 5HVFDWH� GH� OD� FXOWXUD� \� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ /D�LQYHVWLJDFLyQ� FRQWULEX\H� � D� ORJUDU� ORV� REMHWLYRV� GH� OD� HGXFDFLyQ�� GH� OD� PLVPD�PDQHUD�D\XGD�DOFDQ]DU�ORV�REMHWLYRV�HVSHFtILFRV���$�WUDYpV�GH�OD�LQYHVWLJDFLyQ�GHO�FRQWH[WR� SDUD� FRQRFHU� \� UHVFDWDU� VX� FXOWXUD� HO� HVWXGLDQWH� DSUHQGH�� VH� LQIRUPD��DPSOtD�\�SURIXQGL]D�VXV�FRQRFLPLHQWRV���
'HVSXpV� GH� KDEHU� DQDOL]DGR� ORV� GLIHUHQWHV� WHPDV� GH� DOJXQRV� UHIUDQHV�� FRSODV��FXHQWRV�\�OH\HQGDV�VHOHFFLRQDGRV�SRU�ORV�HVWXGLDQWHV�\�YDULDV�VHVLRQHV�GH�WUDEDMR�VH� FRPSUREy� HQ� OD� PD\RUtD� HO� SURJUHVR� \� HO� LQWHUpV� HQ� OD� DPSOLWXG� \�SHUIHFFLRQDPLHQWR� GH� ORV� WUDEDMRV� \� WHPiWLFDV� LQYHVWLJDGDV�� FRPSDUDGDV� D� ODV�FRQVXOWDV� LQLFLDOHV�� \D� TXH� DO� FRPLHQ]R� VH� QRWDED� DSDWtD� H� LQGLIHUHQFLD� SRU�DSUHQGHU��VH�SUHWHQGLy�WDPELpQ�KDFHU�XVR�GH�OD�WUDGLFLyQ�RUDO���&RSODV��UHIUDQHV��FXHQWRV��OR�TXH�VH�IXH�FROHFFLRQDQGR�HQ�XQ�WUHQ�UHDOL]DGR�SRU�ORV�PLVPRV�QLxRV�DO�FXDO�GHVSXpV�GH�YDULRV�GHEDWHV�VH�OR�EDXWL]y�³(O�WUHQ�GH�PL�LPDJLQDFLyQ´��HQ�pO�VH�XELFDED�GLDULDPHQWH��HQ�FDGD�YDJyQ��OD�LQIRUPDFLyQ�TXH�HO�QLxR�LQYHVWLJDED�GH�VX�FXOWXUD�����YHU�FXDGUR�1R����
/D� SUHRFXSDFLyQ� GH� ORV� PDHVWURV� H[SUHVDGD� D� OR� ODUJR� GH� VX� GHVHPSHxR� HV�FRQWULEXLU�D�TXH�ORV�HGXFDQGRV�DGTXLHUDQ�XQD�GLPHQVLyQ�WUDQVIRUPDGRUD�FUHDWLYD��FUtWLFD� TXH� OHV� DPSOtH� VXV� KRUL]RQWHV� \� HO� QLYHO� GH� FRQRFLPLHQWRV� \D� TXH� HV� XQ�UHFXUVR� EiVLFR� \� HVHQFLDO� SDUD� WRGR� HVWXGLDQWH� FRPR� FRPSOHPHQWR� GH� VXV�DFWLYLGDGHV�



���

$GHPiV� GH� OD� GLPHQVLyQ� FLHQWtILFD� GHO� FRQRFLPLHQWR� HGXFDWLYR� TXH� GHPDQGD� OD�LQYHVWLJDFLyQ� FRPR� SURFHVR� EiVLFR� GH� VX� FRQVWLWXFLyQ�� \� GH� OD� IXQFLyQ� VRFLDO�JHQHUDO�SURSLD�GH�WRGR�TXHKDFHU�FLHQWtILFR�± SURIHVLRQDO��OD�HGXFDFLyQ�SRVHH�XQD�IXQFLyQ�VRFLDO�SDUWLFXODU��KLVWyULFDPHQWH� �GHWHUPLQDGD�SRU� OD�FRQGLFLyQ�HVSHFLILFD�GH� QXHVWUDV� FRPXQLGDGHV�� LGHQWLILFDGD� FRQ� OD� E~VTXHGD� SHUPDQHQWH� GH� QXHYDV�IRUPDV� GH� HGXFDFLyQ� GHO� KRPEUH� ODWLQRDPHULFDQR� TXH� OH� SRVLELOLWHQ� VX�SDUWLFLSDFLyQ�FUtWLFD�\�OLEUH�HQ�OD�FRQVWUXFFLyQ�GH�XQD�GHPRFUDFLD�UHDO�TXH�OR�OLEHUH�GH�ODV�DFWXDOHV�FRQGLFLRQHV�GH�PDUJLQDFLyQ�R�GH�SDUWLFLSDFLyQ�IDOD]��DGHFXDGDV�D�ODV�GHPRFUDFLDV�IRUPDOHV�KR\�LPSHUDQWHV�HQ�HO�PHMRU�GH�ORV�FDVRV���
3RU�HVWR�ORV�HVWXGLDQWHV�QR�VyOR�UHTXLHUHQ�HO�FRQRFLPLHQWR�GH�ORV�SURGXFWRV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�SDUD�VX�DSOLFDFLyQ��VLQR�TXH�DQWH�WRGR�GHEHQ�SDUWLFLSDU�GH�VX�SURGXFFLyQ�FRQYLUWLpQGRVH���HQWRQFHV��OD�LQYHVWLJDFLyQ�HQ�OD�DFWLYLGDG�HMH�GH�OD�IRUPDFLyQ�� LQWHJUDGRUD� \� TXH� GD� VHQWLGR� D� OD� FRPSOHMLGDG� \�PXOWLSOLFLGDG� GH� ORV�LQJUHGLHQWHV�GH�VX�SURSLD�DGHFXDFLyQ�
-�:�%�� FRQVLGHUD� OD� UHFRQVWUXFFLyQ� FRPR� HO� SURFHVR� PiV� IRUPDO�� VLVWHPiWLFR� H�LQWHQVLYR� GH� OOHYDU� D� FDER� HO� PpWRGR� FLHQWtILFR� GHO� DQiOLVLV�� � &RPSUHQGH� XQD�HVWUXFWXUD� GH� LQYHVWLJDFLyQ� IRUPDO� GH� ORV� SURFHGLPLHQWRV� \� XQ� LQIRUPH� GH� ORV�UHVXOWDGRV� R� FRQFOXVLRQHV��PLHQWUDV� TXH�HV�SRVLEOH�HPSOHDU�HO� HVStULWX� FLHQWtILFR�VLQ�LQYHVWLJDFLyQ��VHUtD�LPSRVLEOH�HPSUHQGHU�XQD�LQYHVWLJDFLyQ�D�IRQGR�VLQ�HPSOHDU�HVStULWX�\�PpWRGR�FLHQWtILFR����
(Q� HO� FDPSR� HGXFDWLYR� DOJXQRV� PDHVWURV� FRQVLGHUDQ� ³SpUGLGD� GH� WLHPSR´� HO�GHGLFDGR�D�DWHQGHU�ODV�SUHJXQWDV�GH�ORV�HVWXGLDQWHV���6LQ�HPEDUJR��HVWD�WHQGHQFLD�QDWXUDO�GHO�QLxR�D�LQWHUHVDUVH�HQ�HO�SRUTXp�\�HO�FyPR�GH�ODV�FRVDV�ELHQ�RULHQWDGDV��HV XQD�PDQHUD�GH�GHVDUUROODU�OD�FXULRVLGDG��HQ�HO�HVWXGLDQWH��6XFKPDQ��GHVDUUROOy�XQ�PpWRGR�HQFDPLQDGR�³D�UHFRQVWUXLU�WH[WRV´�EDVDGR�SUHFLVDPHQWH�HQ�GHVDUUROODU�OD� KDELOLGDG� GH� ORV� HVWXGLDQWHV� SDUD� UHXQLU� LQIRUPDFLyQ� D� EDVH� GH� IRPHQWDU�
�� -�:�%��,QYHVWLJDU�HQ�HGXFDFLyQ��0p[LFR��/LPXVD���������3��



���

SUHJXQWDV�� � 6H� OHV� SUHVHQWD� EUHYHV� SHOtFXODV� GH� GHPRVWUDFLyQ� ItVLFDV� TXH�SURYRFDQ�VX�SHUSOHMLGDG�\�VROR�OHV�SHUPLWD�VROLFLWDU�GDWRV�\�QR�H[SOLFDFLRQHV���
)HUQDQGR�$ULDV�*DOLFLD�� � DILUPD� TXH�� OD� UHFRQVWUXFFLyQ� SXHGH� VHU� GHILQLGD� FRPR�XQD�VHULH�GH�PpWRGRV�SDUD�UHVROYHU�SUREOHPDV��FX\DV�FRQFOXVLRQHV�QHFHVLWDQ�VHU�REWHQLGDV�D�WUDYpV�GH�XQD�VHULH�GH�RSHUDFLRQHV�OyJLFDV��WRPDQGR�FRPR�SXQWR�GH�SDUWLGD�GDWRV�REMHWLYRV�����
/D� HVWUDWHJLD� GH� UHFRQVWUXFFLyQ� GH� OD� FXOWXUD� SRU� HO� HVWXGLDQWH� EDVDGD� HQ� HO�SULQFLSLR� 3LDJHWLDQR� ³SHQVDU� VLJQLILFD� DFWXDU´�� HV� DSOLFDEOH� D� WRGDV� ODV� iUHDV� GH�HQVHxDQ]D��GH�DKt�TXH�VH�KD\D�FRQVLGHUDGR�FRPR�XQ�PRGHOR�GH�LQWHJUDFLyQ�TXH�SODQWHD�OD�XQLGDG�GHO�PpWRGR�GH�HQVHxDQ]D���6LQ�HPEDUJR��OD�UHFRQVWUXFFLyQ�FRPR�HVWUDWHJLD��GHEH�FRQVLGHUDU�ODV�SDUWLFXODULGDGHV�GH�FDGD�VDEHU��
6HJ~Q�0RQURH�HO�SURSyVLWR�ILQDO�GH�OD�UHFRQVWUXFFLyQ�GH�WH[WRV��QR�HV�RWUR�TXH�HO�GHVFXEULU� SULQFLSLRV� \� JHQHUDU� D� SDUWLU� GH� HOORV� QXHYRV� FRQRFLPLHQWRV� \�SURFHGLPLHQWRV��SDUD�OXHJR�DSOLFDUORV�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ��SRU�OR�WDQWR�KD�GH�FRQFOXLU�HQ�OD�IRUPXODFLyQ�GH�SULQFLSLRV�\�SURFHGLPLHQWRV���
&8$'52����&$7(*25,$���5(&216758&&,21�'(�7(;72668%&$7(*25,$���&RSODV��UHIUDQHV��FXHQWRV��(/�&(1752�/,7(5$5,27(&1,&$���7DOOHU�FRQ�MXHJR��$UWH�\�WUDEDMR�¢'H�TXH�PDQHUD�GHEHV�DPSOLDU�WXV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�OD�HVFXHOD"&23/$6 5()5$1(6 &8(1726 5(680(1(Q� HO� WDOOHU� FRQ�MXHJR� DUWH� \�WUDEDMR� UHDOL]DGR�FRQ� /RV�HVWXGLDQWHV� GH� ���

(Q� HO� WDOOHU�� DO�WUDEDMDU� ORV�UHIUDQHV�� VH�REVHUYy� XQ� JUDQ�HQWXVLDVPR�� \�
3DUD� ORV�HVWXGLDQWHV� IXH�XQD� OLQGD�H[SHULHQFLD� HO�UHFRSLODU� FXHQWRV�

/RV� HVWXGLDQWHV��PDQLIHVWDURQ� TXH�OD� PD\RUtD�DPSOtDQ� VXV�FRQRFLPLHQWRV� GH�
�� $5,$6�*$/,&,$��)HUQDQGR��,QWURGXFFLyQ�D�OD�WpFQLFD�GH�OD�LQYHVWLJDFLyQ��3����� 02152(��7pQFLD�GH�LQYHVWLJDFLyQ�HGXFDFLRQDO��/LPXVD�1RULHJD��(GLWRULDO�0p[LFR��������3���



���

\� ���� FRQWHVWDURQ�TXH� IXH�LQWHUHVDQWH� OD�DFWLYLGDG� GH�UHFRSLODU� /DV�FRSODV� TXH� VH�VDEtDQ� VXV�SDGUHV��DEXHORV� \�KHUPDQRV� \�OXHJR� WRGR� XQ�SURFHVR� SDUD�DSUHQGpUVHODV� \�UHSUHVHQWDUODV� HQ�HO� FHQWUR� OLWHUDULR�HQ� SUHVHQFLD� GH�WRGRV� VXV�FRPSDxHURV�

GHVHRV� GH�DSUHQGHU� /RV�QLxRV� H[SXVLHURQ�VXV�FRQRFLPLHQWRV�FRQVXOWDQGR�VREUH�UHIUDQHV� TXH�KDEtDQ�FRQVXOWDGR�HQ� VXV� FDVDV� FRQ�VXV� SDGUHV��IDPLOLDUHV� \�DPLJRV� \� /DV�SHUVRQDV� PiV�FHUFDQDV�D�HOORV��

TXH� VH� KDEtDQ�SHUGLGR� SRU� GDU�SDVR� D� OD�PRGHUQLGDG��VHJ~Q� HOORV�HQFRQWUDURQ� XQD�JUDQ� FDQWLGDG� GH�H[SHULHQFLDV� \�FRQRFLPLHQWRV� HQ�FDGD�XQR�GH�HOORV�SDUD� ORV� QLxRV�UHSUHVHQWDQ�IXHQWH� GH�VDELGXUtD� \�HQWUHWHQLPLHQWR�

ORV� FXHQWRV��FRQVXOWDQGR� HQORV� OLEURV� TXH�WLHQHQ� HQ� VXV�FDVDV� R� HQ� OD�ELEOLRWHFD�� � XQDV�SRFDV�FRQVXOWDQ�D�ORV� SDSiV�� D�SURIHVRUHV�X�RWUDV�SHUVRQDV� TXH�WHQJDQ�FRQRFLPLHQWRV�VREUH� HOORV� \� XQ�PtQLPR�OR�KDFHQ�D�WUDYpV� GH� PHGLRV�GH� FRPXQLFDFLyQ�FRPR�OD�WHOHYLVLyQ�
)8(17(��(VWD�LQYHVWLJDFLyQ�
������ � &RQVWUXFFLyQ� GH� WH[WRV� (V� HYLGHQWH� TXH� GHVSXpV� GH� KDEHU� SXHVWR� HQ�HMHFXFLyQ� XQD� SURSXHVWD� SHGDJyJLFD� FRQ� XQRV� SURSyVLWRV� HVSHFtILFRV�HQFDPLQDGRV� DO� PHMRUDPLHQWR� DFDGpPLFR� \� GLVFLSOLQDULR� GH� ORV� HVWXGLDQWHV�� VH�QRWy� XQ� FDPELR� WRWDO� HQ� OD� PD\RUtD� IUHQWH� DO� DSUHQGL]DMH�� UHVSRQVDELOLGDG��FXPSOLPLHQWR�GHO�GHEHU�\�SDUWLFLSDFLyQ�GHFLGLGD�HQ�HO�GHVDUUROOR�GH�WRGD�DFWLYLGDG�TXH� FRQWULEX\H� D� OD� IRUPDFLyQ� SHUVRQDO�� JUXSDO� H� LQVWLWXFLRQDO�� UHIOHMDGR� HQ� XQ�FRPSRUWDPLHQWR� GH� SUiFWLFD� GH� YDORUHV� D� WUDYpV� GH� OD� DSURSLDFLyQ� GHO�FRQRFLPLHQWR�� PHGLDQWH� OD� KDELOLGDG� SDUD� UHVROYHU� VLWXDFLRQHV� FRWLGLDQDV�� OD�FRPXQLFDFLyQ��DXWRHVWLPD��FRQILDQ]D�\�HO�DIHFWR�
6H�SXGR�DSUHFLDU��DGHPiV�TXH�HV�LPSRUWDQWH�TXH�WRGRV�ORV�GRFHQWHV�LQFOX\DQ�HQ�HO� TXHKDFHU�� HVWUDWHJLDV� TXH� FRQOOHYHQ�D�FRQYHUWLU�DO� HVWXGLDQWH�HQ�XQ�VHU� OLEUH��DXWyQRPR�� FDSD]� GH� WRPDU� VXV� SURSLDV� GHFLVLRQHV� \� VREUH� WRGR� VHU� FDSD]� GH�FUHDU�DOJR�QXHYR�D�SDUWLU�GH�FXDOTXLHU�VLWXDFLyQ�GH�OD�FRWLGLDQLGDG��HVWR�LQFLGH�HQ�HO� IRPHQWR� \� SUiFWLFD� GH� YDORUHV� FRPR� OD� UHVSRQVDELOLGDG�� HO� UHVSHWR�� OD�



���

DXWRHVWLPD�FRQYLUWLpQGRVH�HQ XQ�UHWR�SDUD�HO�GRFHQWH�HPSH]DU�D�FRQVWUXLU�GHQWUR�GHO�PHMRUDPLHQWR�LQGLYLGXDO�\�JUXSDO�GH�ORV�HVWXGLDQWHV�
$GHPiV� GH� ODV� FDSDFLGDGHV� GH� DFFLyQ�� HO� DSUHQGL]DMH� VH� WUDGXFH� HQ� HO�HVWDEOHFLPLHQWR� GH� HVWDGRV� LQWHUQRV� TXH� LQIOX\HQ� HQ� OD� VHOHFFLyQ� GH� ODV� IRUPDV�FRPR�DFW~D� OD� SHUVRQD�� � /R�DQWHULRU� VLJQLILFD�TXH� ODV� DFWLWXGHV�R� FUHHQFLDV�TXH�KD\� HQ� OD� SHUVRQD� DIHFWDQ� VX� FRPSRUWDPLHQWR�� GH� OD� PLVPD� PDQHUD� TXH� ODV�DFFLRQHV�DIHFWDQ�ODV�DFWLWXGHV�
(VWDV�WHQGHQFLDV�R�DFWLWXGHV�VH�DGTXLHUHQ�HQ�HO�PHGLR�GRQGH�VH�GHVHQYXHOYHQ��HO�KRJDU��HO�YHFLQGDULR�\�OD�HVFXHOD���(Q�HVWRV�FRQWH[WRV�HO�QLxR�DSUHQGH�D�GHVDUUROODU�DFWLWXGHV� SRVLWLYDV� IUHQWH� D� OD� FRRSHUDFLyQ�� \� D� OD� VROLGDULGDG�� �(Q�HVWH�DVSHFWR�HQIDWL]D�HO�FDUiFWHU�VRFLDO�GHO�VHU�KXPDQR��HO�DSUHQGL]DMH��OD�UHDOL]DFLyQ��OD�FXOWXUD��\� OD� HVFXHOD� FRQVWLWX\HQ� LQVWDQFLDV� TXH� OH� IDFLOLWDQ� DO� QLxR� VX� LQVHUFLyQ� HQ� XQD�VRFLHGDG��R�HQ�OD�YLGD�FRPXQLWDULD�
$Vt� OR� DILUPD� &2//�� ³OR� LQWHUHVDQWH� GHO� DSUHQGL]DMH� HV� LQFRUSRUDU� FRVDV�LPSRUWDQWHV� TXH� HMHU]DQ� LQIOXHQFLD� WUDVFHQGHQWDO� VREUH� OD� SURSLD� FRQGXFWD�� HV�GHFLU��FRVDV�TXH�VHDQ�FDSDFHV�GH�LQIOXLU�VLJQLILFDWLYDPHQWH�VREUH�OD�FRQGXFWD´������/RV� HVWXGLDQWHV� DSUHQGHQ� FRQ� JXVWR� DTXHOODV� FRVDV� TXH� SHUFLEHQ� FRPR�YLQFXODGDV�FRQ�OD�VXSHUYLYHQFLD�R�HO�GHVDUUROOR�GH�OD�HVWUXFWXUD�GH�Vt�PLVPRV�
3RU� WDQWR�� OD� ODERU� GHO� GRFHQWH� HV� SRQHU� HQ� SUiFWLFD� WRGD� VX� LPDJLQDFLyQ�� SDUD�OOHYDU�D�OD�DFFLyQ�XQ�FRQWHQLGR�HVFRODU��HO�DOXPQR�SRU�VX�SDUWH��FUHD�D�SDUWLU�GH�ORV�SUREOHPDV�VLWXDFLRQHV�R�ORV�PHGLRV�TXH�HO�PDHVWUR�OH�SURSRUFLRQH�
-HDQ�3LDJHW���DO�UHVSHFWR��GLFH�VH�GHEH�SURSRUFLRQDU�XQ�PDUFR�D�SDUWLU�GHO�FXDO�HO�QLxR�GHEHUi�VHU�VLHPSUH�HO�HMH�GH�WRGD�DFWLYLGDG�HGXFDWLYD��XQ�QLxR�FRQFHELGR�HQ�WRGDV� VXV� HWDSDV� FRPR� XQ� VHU� DFWLYR�� WUDQVIRUPDGRU� H� LQQRYDGRU�� XQ� QLxR�
�� &2//��$SUHQGL]DMH�HVFRODU�\�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR��%DUFHORQD���������3���



���

FXDOLWDWLYDPHQWH�GLIHUHQWH�DO�DGXOWR�FRQ�VX�SURSLD�OyJLFD��VXV�SURSLRV�SULQFLSLRV�\�XQD�FRQFHSFLyQ�SHFXOLDU�GHO�PXQGR�ItVLFR�\�VRFLDO�TXH�OR�URGHD������
(V�HYLGHQWH��VROR�HQ�OD�PHGLGD�HQ�TXH�ORV�SURFHVRV�HGXFDWLYRV�ORJUHQ�DIHFWDU�VXV�LQWHUHVHV� \� VX� PRWLYDFLyQ� \� DGHFXDUVH� D� VXV� FDUDFWHUtVWLFDV�� VH� SRGUi� LQFLGLU�IDYRUDEOHPHQWH�HQ�VX�GHVDUUROOR�VRFLDO�\�FRJQRVFLWLYR��GLVSRQHU�FRQGLFLRQHV�TXH�SHUPLWDQ�XQ�DSUHQGL]DMH�VyOLGR��TXH�YD\D�PiV�DOOi��D�OD�FUHDFLyQ�GH�FRQRFLPLHQWRV�GHMDQGR�D�XQ�ODGR�OD�VLPSOH�PHPRUL]DFLyQ�\�UHSHWLFLyQ�GH�FRQWHQLGRV�
(V� QHFHVDULR� EXVFDU� WUDGXFFLRQHV� GH� ORV� FRQFHSWRV� \� WHRUtDV� D� PDQHMDU� HQ�H[SHULHQFLDV� R� H[SHULPHQWRV�� DFWLYLGDGHV� O~GLFDV� \� DFWLYLGDGHV� SUiFWLFDV� TXH�SXHGDQ� OOHYDU� D� FDER� ORV� HVWXGLDQWHV� \� D� SDUWLU� GH� DKt�� KDFHUORV� UHIOH[LRQDU� \�DYHULJXDU��VXV�FRQMHWXUDV�VREUH�HO�IXQFLRQDPLHQWR�GH�GLFKRV�IHQyPHQRV�
$Vt�HO�DSUHQGL]DMH�WLHQH�FRPR�FRQGLFLyQ�LQGLVSHQVDEOH�VXPHUJLU�D�ORV�HVWXGLDQWHV�HQ�XQ�FRQWH[WR�GH�H[SHULHQFLDV��GRQGH�HO�DSUHQGL]DMH�GH�DOJR�VHD�XQD�QHFHVLGDG�YLWDO��HVWR�LPSOLFD�XQD�HGXFDFLyQ�FHQWUDGD�HQ�OD�SHUVRQD�
6HJ~Q� &DUORV� 5RJHUV� FLWDGR� SRU� -RVp� %DXWLVWD�� VH� EXVFD� � \� JHQHUD� VHUHV�KXPDQRV�GLQiPLFRV��UHVSRQVDEOHV��FRPSURPHWLGRV�\�HQ�FRQWLQXD�E~VTXHGD�GH�XQ�GHVDUUROOR� SHUVRQDO� � \� VRFLDO� HTXLOLEUDGR�� � (VWH� HQIRTXH� WLHQH� VX� IXQGDPHQWR�WHyULFR�HQ� OD� ILORVRItD�KXPDQLVWD�HQFDPLQDGD�D�FRPSUHQGHU�D� OD�SHUVRQD�\�D�VX�FRPXQLGDG����
/D�DFWLYLGDG�EiVLFD�GH�OD�HGXFDFLyQ�FHQWUDGD�HQ�OD�SHUVRQD�HV�HO�GHVDUUROOR�GH�OD�SHUVRQD�FRPR�WDO��GRQGH�GRFHQWH�\�HVWXGLDQWH�VRQ�FRSURWDJRQLVWDV�GH�XQD�DFFLyQ��TXH�VXSRQH�PRGLILFDFLRQHV�HQ�DFWLWXGHV���YDORUHV�\�SHUVRQDOLGDG�GHO�HVWXGLDQWH��pO�PLVPR� FRQVWUX\H� R� � GHVFXEUH� D� WUDYpV� GH� H[SHULHQFLDV�� HYDO~D�� LQWHJUD� D� VX�
�� 3,$*(7��-HDQ��/D�HGXFDFLyQ�XQD�H[SHULHQFLD�GH�OD�YLGD��8QLYHUVLGDG�-DYHULDQD��%RJRWi��������3�������� %$87,67$��-RVp��/D�3VLFRORJtD�KXPDQLVWD�\�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��8QLYDOOH��������3���



���

HVWUXFWXUD�PHQWDO�� QR� ROYLGD� \� SXHGH� DSOLFDUOR� D� OD� YLGD� GLDULD� FRQ� SURSLHGDG� \�HILFLHQFLD�
(VWR�JHQHUD�HQ�ORV�HVWXGLDQWHV�SHUVRQDV�DXWyQRPDV�FRQ�FDSDFLGDGHV�GH�GLVFHUQLU�\�HVFRJHU�WRGR�DTXHOOR�TXH�FRQWULEX\D�DO�FUHFLPLHQWR�FRPR�SHUVRQD�\�SRU�HQGH��DVX�IRUPDFLyQ�LQWHJUDO�
3LDJHW� UHVXPH�TXH�HO�GHVDUUROOR�GH� OD�DXWRQRPtD�VLJQLILFD� OOHJDU�D�VHU�FDSD]�GH�SHQVDU�SRU� Vt�PLVPR�FRQ�VHQWLGR�FUtWLFR�� WHQLHQGR�HQ�FXHQWD�PXFKRV�SXQWRV�GH�YLVWD� WDQWR�HQ�HO�iPELWR�PRUDO�FRPR�HO� LQWHOHFWXDO���� �&RPR�SHUVRQD�QR�KD\�SRU�TXH� LPSRQHUOH� ODV� LGHDV� VLQR� PiV� ELHQ� HVWLPXODUOR� FRQ� SULQFLSLRV� FDSDFHV� GH�ORJUDU�XQD�SURGXFFLyQ�VDOLGD�GH�Vt��GH�OR�FRQWUDULR��VL�VROR�WXYLHUD�OD�FDSDFLGDG�GH�UHFLELU��VH�KDUtD�HQ�XQ�GHSyVLWR�GH�FRQWHQLGRV���
/D� DFFLyQ� GH� SRU� Vt� FRQMXJD� WRGD� OD� H[LVWHQFLD� GHO� KRPEUH�� HQ� HOOD� DSDUHFHQ�DFWXDQGR�VXV�VHQWLPLHQWRV��VXV�SHQVDPLHQWRV��VX YROXQWDG�� �6ROR�D� WUDYpV�GH� OD�DFFLyQ� OD� SHUVRQD� FRQRFH� HQ� IRUPD� FODUD� FXiO� HV� \� TXp� YDORU� WLHQH� VXV�FRQGLFLRQDPLHQWRV�LQWHULRUHV�\�VROR�SRU�HOOD�HO�LQGLYLGXR�HMHUFLWD�VX�OLEHUWDG��SRU�OR�FXDO�FDGD�GtD�VH�YD�KDFLHQGR�\�FRQVWUX\HQGR�FRPR�SHUVRQD�
8Q�H[FHOHQWH�DSUHQGL]DMH�FRQVLVWH�HQ�XQ�SURFHVR�GH�FDPELR�TXH�RFXUUH�SRUTXH�ORV�LPSXOVRV��ODV�QHFHVLGDGHV��ORV�GHVHRV�GH�XQ�VHU�YLYR�UHTXLHUHQ�VDWLVIDFFLyQ�\�SDUD�REWHQHUOD�QR�VRQ�HILFDFHV�ORV�PHGLR�FRQ�TXH�HVH�VHU�FXHQWD��
/D�SRVLELOLGDG�GH�FDPELDU�HVWi�OLJDGD�D�OD�PDGXUDFLyQ�R�VHD�D�HVH�SURFHVR�GH�ODV�PRGLILFDFLRQHV�LQWUtQVHFDV�TXH�WLHQHQ�OXJDU�HQWRGRV�ORV�VHUHV���(Q�FRQVHFXHQFLD��HO� DSUHQGL]DMH� \� OD� PDGXUDFLyQ� UHVXOWDQ� ORV� GRV� IDFWRUHV� GHO� FDPELR� TXH� VH�LQWHUFRQGLFLRQDQ�

�� 3LDJHW���3HGDJRJtD�GH�ODV�&LHQFLDV�6RFLDOHV��%RJRWi��������3���



���

$OOSRUW� GHILQH� D� OD� 0DGXUDFLyQ� FRPR�� � ³(O� SURFHVR� SRU� HO� FXDO� ODV� WHQGHQFLDV�LQQDWDV� GH� FRQGXFWD� DOFDQ]DQ�VX� IRUPD�DFDEDGD�\�DFWLYD�VLQ� LQWHUYHQFLyQ�GH� OD�HGXFDFLyQ�\�OD�H[SHULHQFLD´����
/D�PDGXUDFLyQ�FRQVWLWX\H��SRU�WDQWR��XQ�IDFWRU�HVHQFLDO�HQ�OD�GHWHUPLQDFLyQ�GH�OD�FDSDFLGDG� GHO� VXMHWR� SDUD DSUHQGHU�� � 'H� HVWD� PDQHUD�� HO� DSUHQGL]DMH� HV� XQ�SURFHVR�XQLGLUHFFLRQDO�GHO�GHVDUUROOR�TXH�SURGXFH�XQ�FDPELR�GH�FRQGXFWD�VREUH�OD�EDVH�GH�OD�PDGXUDFLyQ�SURSLD�GHO�VXMHWR���9HU�FXDGUR�1R����
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&RQ� OD� DSOLFDFLyQ�GH� QXHYDV�WpFQLFDV� VH� KDPHMRUDGR� HQ� HO�iPELWR� JUXSDO��LQGLYLGXDO� \�FXPSOLPLHQWR� GH�VX� GHEHU�PHGLDQWH� OD�GLVFLSOLQD� \�UHVSRQVDELOLGDG�
6H� KD� HOHYDGR� HO�QLYHO�DFDGpPLFR�\�OD� SUiFWLFD�FRQVWDQWH� HQ�FXDOTXLHU�VLWXDFLyQ�
/DV� EXHQDV�

$O� SULQFLSLR� VH� QRWR�LQGLVFLSOLQD� GHELGR� D�OD� IRUPD� GH� FDPELR�GH�WUDEDMR��\�OD��IRUPD�GH� GHVDUUROODU� OD�DFWLYLGDG
3UHRFXSDFLyQ� GH�TXHGDU� PDO� DQWH� VXV�FRPSDxHURV� GH� OR�TXH� GLJD� \� KDJD� QR�OHV�DJUDGH�
$OHJUtD� GH� VHQWLUVH�FDSD]�GH�KDFHU�OR�TXH�OHV�SHGtD�
6DWLVIDFFLyQ�GH�KDEHU�WUDEDMDGR� VLQ� TXH�KD\D� VLGR� LPSXHVWR�

$�PHGLGD�TXH�VH�LED�GHVDUUROODQGR�ORV� MXHJRV� VH�PHMRUDED� OD�GLVFLSOLQD�
6H�REVHUYD�EXHQ�UHQGLPLHQWR�DFDGpPLFR� � GH�ORV� HVWXGLDQWHV�TXH�PDQLIHVWDURQ� HQ�HO� FXPSOLPLHQWR�GHO�GHEHU�(Q� FXDQWR� D� ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�JUXSDOHV� VH�REVHUYR� XQ�

/D� DSOLFDFLyQ�GHO� MXHJR� HQ� HO�DSUHQGL]DMH�GHVSLHUWD� HO�LQWHUpV� HQ� ORV�HVWXGLDQWHV�PHMRUDQGR� OD�GLVFLSOLQD� \� OD�UHVSRQVDELOLGDG�6H� REVHUYy� XQ�EXHQ�UHQGLPLHQWR�DFDGpPLFR� GH�ORV� HVWXGLDQWHV�TXH� OR�PDQLIHVWDURQ�HQ� HO�FXPSOLPLHQWR�GHO�GHEHU�
�� $//3257��*��3VLFRORJtD�GH�OD�SHUVRQDOLGDG��%XHQRV�$LUHV����(G��3DLGRV��������S����
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UHODFLRQHV�LQWHUSHUVRQDOHV� � \�JUXSDOHV�FRQWULEX\HURQ� D�PHMRUDU�HQRUPHPHQWH� HO�UHQGLPLHQWR� \� ORV�YDORUHV�
6H� KD�FRPSUREDGR�PD\RU� LQWHUpV��DJLOLGDG� \�SXQWXDOLGDG� HQ� OD�UHDOL]DFLyQ� GH�DFWLYLGDGHV� \�SUHVHQWDFLyQ� GH�WUDEDMRV�
(O� WUDEDMDU� FRQ�LPiJHQHV� H�KLVWRULDV� PXGDV��IXH� DOJR�YHUGDGHUDPHQWH�DVRPEURVR�� TXH�OOHQy� GH�VDWLVIDFFLyQ� D�WRGRV�ORV�QLxRV��

SRU�HO�PDHVWUR�(Q� PX\� SRFDV� VH�QRWy� XQ� SRFR� GH�WHPRU� H� LQXWLOLGDG� DO�UHDOL]DU�VXV�WUDEDMRV�'HPRVWUDURQ� VX�FUHDWLYLGDG� HQ� OD�HODERUDFLyQ� GH�FRSODV�� YHUVRV��FDQWRV�� FKLVWHV�D\XGiQGRVH� XQRV� D�RWURV�(O GUDPDWL]DGR� GH� OD�FDQFLyQ� ³/D� WtD�&OHPHQWLQD´� HQ� HO�&HQWUR�OLWHUDULR�IXH�GH�JUDQ� DFHSWDFLyQ� SRU�WRGRV� ORV�FRPSDxHULWRV� GH� OD�HVFXHOD�

FDPELR� SRVLWLYR�HQ� ORV�HVWXGLDQWHV�
6H� REVHUYR� XQD�EXHQD�SDUWLFLSDFLyQ� \�SXQWXDOLGDG�HQ�HO�FXPSOLPLHQWR� GHO�GHEHU�
/RV� WUDEDMRV�UHDOL]DGRV� FRQ�PDWHULDOHV� GH�GHVHFKR��OOHQDURQ� GH�VDWLVIDFFLyQ� \�UHJRFLMR�� VREUH�WRGR� SRU� HO� YDORU�TXH� VH� OHV� GLR� \�HO� HVWtPXOR� GH�H[SRQHU� VXV�FUHDFLRQHV� D�H[SRVLFLyQ� GH�WRGRV� VXV�FRPSDxHURV�

/DV� EXHQDV�UHODFLRQHV�LQWHUSHUVRQDOHV�\� JUXSDOHV�FRQWULEX\HURQ�D�PHMRUDU� HO�UHQGLPLHQWR� \�OD� SUiFWLFD� GH�ORV�YDORUHV�6H� KD�FRPSUREDGR�PD\RU�LQWHUpV�\�SXQWXDOLGDG� HQ�OD� UHDOL]DFLyQ�GH� DFWLYLGDGHV�\� SUHVHQWDFLyQ�GH�WUDEDMRV�

)8(17(��(VWD�LQYHVWLJDFLyQ��
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���&21&/86,21(6
/DV�WpFQLFDV��PHWRGROyJLFDV�\�SHGDJyJLFDV�D�DSOLFDUVH�SURPXHYHQ�XQ�DSUHQGL]DMH�GH� FDUiFWHU� IRUPDWLYR�� WHyULFR� � SUiFWLFR� \� FUHDWLYR�� GHVDUUROOD� FRQFHSWRV��KDELOLGDGHV��YDORUHV�DSOLFDEOHV�D�OD�VROXFLyQ�GH�SUREOHPDV�GHO�HQWRUQR�
3DUD�YLYLU�HQ�XQ�PHGLR�VRFLDO�FRPSOHMR��HV�QHFHVDULR�SRGHU�HQWHQGHU�ODV�UHODFLRQHV�VRFLDOHV�� DSUHQGHU� D� WUDEDMDU� HQ� HTXLSR�� GHVDUUROODU� KiELWRV� GH� UHVSHWR� SRU� ODV�LGHDV�DMHQDV��FDSDFLGDG�GH�OLGHUD]JR�SDUD�LPSXOVDU�HQ�XQ�JUXSR�ODV�LGHDV�SURSLDV��GHVDUUROODU�OD�FDSDFLGDG�GH�GLVFXWLU��HQ�JUXSR�\�DSUHQGHU�D�UHODFLRQDUVH�FRQ�WRGRV�
&RORFDU� DO� QLxR� IUHQWH� D� VLWXDFLRQHV� UHDOHV� DSURYHFKDQGR� DO� Pi[LPR� OR� TXH� HO�PHGLR�EULQGD�HV�HVWLPXODUOR�SDUD� OD�FUHDWLYLGDG��XQ�QLxR�FUHDGRU�HV�XQD�SHUVRQD�IXQGDPHQWDOPHQWH� RULHQWDGD� DO� IXWXUR�� FDSD]� GH� UHIOH[LRQDU� \� XVDU� LQIRUPDFLyQ�SDUD�UHIRUPXODU�SUREOHPDV�\�DSUR[LPDUVH�D�VROXFLRQHV�YLDEOHV�
.DQW� GHFtD� TXH� ODV� PDQRV� VRQ� HO� FHUHEUR� H[WHULRU� GHO� KRPEUH�� HO� FRQRFLPLHQWR�GHEH�HVWDU�FRPSOHPHQWDGR�FRQ�OD�FDSDFLGDG�GH�GHVDUUROODU�DFWLYLGDGHV�SUiFWLFDV�TXH� LPSOLTXHQ� OD� DSOLFDFLyQ� GHO� FRQRFLPLHQWR� DGTXLULGR� �DFWLYLGDGHV�FRPSOHPHQWDULDV��DFWLYLGDGHV�O~GLFDV�FRQ�PRGHODGR��
(O�GHVDUUROOR�GH� OD�FUHDWLYLGDG�GH� ORV�HVWXGLDQWHV�FRQWULEX\H�D�DOFDQ]DU�XQ�PHMRU�QLYHO�GH�DSUHQGL]DMH�HQ�ORV�GLIHUHQWHV�FDPSRV�GHO�FRQRFLPLHQWR�\D�TXH�D�WUDYpV�GH�HOOD�SODVPDQ�OR�TXH�SLHQVDQ��VLHQWHQ�\�TXLHUHQ�
/RV� WUDEDMRV� GH� JUXSR� UHDOL]DGRV� SHUPLWLHURQ� ORJUDU� EXHQRV� UHVXOWDGRV� HQ� ODV�UHODFLRQHV� LQWHUSHUVRQDOHV� \� DOWR� JUDGR� GH� DSURSLDFLyQ� GH� FRQRFLPLHQWRV�� HQ�FXDQWR�D�OD�FRPSUHQVLyQ��FRQVWUXFFLyQ�\�UHFRQVWUXFFLyQ�GH�WH[WRV�\�VREUH�WRGR�HO�GHVDUUROOR� GH OD� OLEUH� H[SUHVLyQ�� OD� FXDO� VH� FRQYLUWLy� HQ� XQ� KDELWR� DJUDGDEOH�� DO�
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SHUPLWtUVHOH� DO� QLxR� XQ� HVSDFLR� SDUD� TXH� SXHGD� RSLQDU�� FULWLFDU� \� H[SUHVDU� VXV�VHQWLPLHQWRV�\�SHQVDPLHQWRV�
/DV�HVWUDWHJLDV�PHWRGROyJLFDV�\�ORV�PDWHULDOHV�HPSOHDGRV�SURSLFLDURQ�JUDQ�LQWHUpV�\�UHVSRQVDELOLGDG�HQ�HO�FXPSOLPLHQWR�GH�VX�GHEHU�
$O� GHVDUUROODU� HVWD� SURSXHVWD� VH� FRPSUREy� TXH� LPSOHPHQWDQGR� PHWRGRORJtDV�DFWLYDV�VH�ORJUD�PRWLYDU�\�GHVSHUWDU�HO�LQWHUpV�SRU�OD�FRQVWUXFFLyQ�GH�WH[WRV�VREUH�WRGR�FXDQGR�VH�GHVDUUROODQ�DFWLYLGDGHV�O~GLFDV��HV�GHFLU��FXDQGR�VH�DSURYHFKD�HO�FDPSR�GH��DFFLyQ�GLUHFWD�GHO�QLxR��HO�MXHJR�\�OD�FUHDWLYLGDG�
(V� � QHFHVDULR�TXH� OD� LQYHVWLJDFLyQ� VH� FRQYLHUWD� HQ� XQD�KHUUDPLHQWD�SHGDJyJLFD�TXH� OOHYH� DO� HVWXGLDQWH� D� SHQVDU�� HVWR� LPSOLFD� VX� UHFRQRFLPLHQWR� FRPR� VXMHWR�DFWLYR�HQ�VX�SURSLR�SURFHVR�HGXFDWLYR��DVt�VH�SRGLDQ�YHQFHU�REVWiFXORV�FRPR�HO�DSUHQGL]DMH�PHPRUtVWLFR��UHSHWLWLYR��DLVODGR��GHVFRQWH[WXDOL]DGR�H�LPSURGXFWLYR�
(V�PX\�SRVLWLYR�LQFHQWLYDU�D�OD�DXWRYDORUDFLyQ��TXH�VH�PDUTXH�VXV�UHWRV�\�YDORUHV��VX� SURSLD� DFWLYLGDG�� LQGXFLUOH� D� YHULILFDU� \� H[SHULPHQWDU� ODV� LGHDV� RULJLQDOHV��IRPHQWDU�OD�OLEUH�PDQLSXODFLyQ�GH�REMHWRV�H�LGHDV�\�HQVHxDUOH�D�GHVFXEULU�SRVLEOHV�LPSOLFDFLRQHV�� D\XGDUOH� D� VHU� UHFHSWLYR� D� ORV� HVWtPXORV� GH� VX� HQWRUQR� \� D� VHU�WROHUDQWH�\�UHVSHWXRVR�FRQ�ODV�LGHDV�RULJLQDOHV�GH�ORV�GHPiV��GHVSHUWDU�XQD�DFWLWXG�FUtWLFD�� HYLWDU� TXH� VH� VRPHWD� DO� DXWRULWDULVPR�� GHVSHUWDU� HO� RSWLPLVPR�� EXVFDQGR�FDXVDV�\�VROXFLRQHV�DQWH�HO�IUDFDVR�
6L� OHV�IDFLOLWDPRV�OD�H[SHULHQFLD�GH�VDEHU�TXH�GHEHPRV�VHU�XQR�PLVPR��WUD]DU�VX�SURSLR�FDPLQR�\�QR�VRPHWHUVH�DO�TXp�GLUiQ��VLHPSUH�HQWUDxD�GLILFXOWDGHV�SHUR�YDOH�OD�SHQD�VHU�IHOL]PHQWH�FUHDWLYR�
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���5(&20(1'$&,21(6
(O� WUDEDMR� VH� SUHVHQWD� FRPR� XQD� JXtD� TXH� SURSRQH� WHPDV�� HVWUDWHJLDV�SHGDJyJLFDV� \� PHWRGROyJLFDV�� UHFXUVRV� \� DFWLYLGDGHV� SDUD� FUHDU� HVSDFLRV� GH�UHIOH[LyQ�DFFLyQ�\�WHRUtD�± SUiFWLFD��SUD[LV��TXH�SHUPLWDQ��D�WRGRV�\�D�FDGD�XQR�GH�ORV� DFWRUHV� GH� OD� FRPXQLGDG�� SDUWLFLSDU� HQ� HVWH� SURFHVR� LQWHJUDO�� VH� VXJLHUH��HQWRQFHV��TXH�HVWD�SURSXHVWD�VHD�FRQWLQXDGD�HQ�OD�LQVWLWXFLyQ��KDFLpQGROH�DSRUWHV��UHIRUPDV� \� VXJHUHQFLDV� FRQ� HO� iQLPR� GH� FRPSOHPHQWDUOD� \� HQULTXHFHUOD� SDUD�EHQHILFLR�GH�OD�FRPXQLGDG�HGXFDWLYD�
(V� LPSRUWDQWH� \� QHFHVDULR� TXH� ORV� SDGUHV� GH� IDPLOLD� VH� LQYROXFUHQ� \� SDUWLFLSHQ�DFWLYDPHQWH�HQ�HO�SURFHVR�HGXFDWLYR�\�IRUPDWLYR�GH ORV�HVWXGLDQWHV��HVWDV�IRUPDV�GH� SDUWLFLSDFLyQ� LQFLGHQ� HQ� HO� SURJUHVR� GH� OD� FRPXQLGDG� TXH� VH� LQLFLD� HQ� OD�HVFXHOD�
/D�LQVWLWXFLyQ�\�ORV�GRFHQWHV�GHEHQ�WHQHU�SUHVHQWH�TXH�HO�GHVDUUROOR�GHO�MXHJR�\�OD�FUHDWLYLGDG� HV� XQ� LQVWUXPHQWR� GH� JUDQ� YDORU� SDUD� OD� IRUPDFLyQ� LQWHJUDO� GHO� VHU�KXPDQR�
8QD�EXHQD�RULHQWDFLyQ�HQ�HO� GHVDUUROOR�GH� OD� FUHDWLYLGDG� IDYRUHFH�HO� SURFHVR�GH�DSUHQGHU��SRU�OR�FXDO�HO�HVWDEOHFLPLHQWR�KD�GH�VHU�TXLHQ�EULQGH�EDVHV�VyOLGDV�\�ORV�HOHPHQWRV�QHFHVDULRV�TXH�FRQWULEX\DQ�DO�SHUIHFFLRQDPLHQWR�HGXFDWLYR�\��SRU�HQGH�D�DOFDQ]DU�FDOLGDG�HQ�OD�HGXFDFLyQ�
3DUD� HOHYDU� HO� QLYHO� DFDGpPLFR� \� FXOWXUDO� GHO� PHGLR� HV� LPSRUWDQWH� LPSOHPHQWDU�WRGD�FODVH�GH�MXHJRV�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��FRPR��ORV�GUDPDWL]DGRV��ORV�MXHJRV�GH�SDODEUDV�\�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�GHVGH�FXDOTXLHU�SXQWR�GH�YLVWD�
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(V� QHFHVDULR� TXH� ORV� PDHVWURV� HPSOHHQ� HQ� ODV� GLIHUHQWHV� iUHDV�� MXHJRV� TXH�FRQOOHYHQ� OD� DSURSLDFLyQ� GHO� FRQRFLPLHQWR� FRQ�PD\RU� IDFLOLGDG�� MXHJRV� VHQFLOORV��IUXWR�GH� OD� LPDJLQDFLyQ�\�FRQ� ORV�GLIHUHQWHV�PDWHULDOHV�GH�GHVHFKR�TXH�EULQGD�HO�PHGLR� FLUFXQGDQWH�� SRUTXH� DO� HPSOHDU� HO� MXHJR� \� GHVDUUROODU� OD� FUHDWLYLGDG� VH�SHUPLWLUi�OD�FRPSUHQVLyQ��FRQVWUXFFLyQ�\�UHFRQVWUXFFLyQ�GH�WH[WRV�\�VREUH�WRGR�HO�GHVDUUROOR�H�LPSXOVR�GH�OD�OLEUH�H[SUHVLyQ�HQ�ORV�HVWXGLDQWHV�
3DUD REWHQHU� Pi[LPRV� UHVXOWDGRV� HQ� HO� DSUHQGL]DMH�� ODV� DFWLYLGDGHV� O~GLFDV�XWLOL]DGDV�GHEHQ�HVWDU�GH�DFXHUGR�D�OD�HGDG��WHPiWLFD�H�LQWHUpV�GH�ORV�HVWXGLDQWHV�

(O�VHUYLFLR�GD�VHQWLGR�D�OD�YLGD�D�OR�TXH�KDFHPRV�\�VREUH�WRGR�DO�KHFKR�GH�IRUPDU�SDUWH�GH�OD�IDPLOLD�KXPDQD�
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%,%/,2*5$),$
$//3257��*��3VLFRORJtD�GH�OD�SHUVRQDOLGDG������(G��%XHQRV�$LUHV���3DLGRV�������
$5,$6� *$/,&,$�� )HUQDQGR�� ,QWURGXFFLyQ� D� OD� WpFQLFD� GH� OD� LQYHVWLJDFLyQ� HQ�3VLFRORJtD��0p[LFR���/LPXVD��6�$���&�9���������
$1'(5�(**��(]HTXLHO�� (O� WDOOHU� XQD� DOWHUQDWLYD� SDUD� OD� LQQRYDFLyQ� SHGDJyJLFD��%XHQRV�$LUHV��0DJLVWHULR�GHO�5tR�GH�3ODWD�������
$868%(/�� 3VLFRORJtD� GH� OD� HGXFDFLyQ�� 0p[LFR�� 7ULOODV�� 7H[WR� JXtD� 8QLYHUVLGDG�0DULDQD�
%$87,67$�2�� -RVp�� 3VLFRORJtD� KXPDQLVWD� \� HO� SURFHVR� HQVHxDQ]D� DSUHQGL]DMH��8QLYDOOH��������
%27(52��'DULR���(O�GHUHFKR�D�OD�8WRSLD��%RJRWi��(/'(�������
%581(5�� ,QYHVWLJDFLyQ� VREUH� HO� GHVDUUROOR� FRJQLWLYR�� 6DR� 3DEOR�� 3DEOR� GHO�5tR�������
%8(1$9(1785$�� 1LFROiV�� /D� FDPSDQD� HQ� OD� (VFXHOD�� 6DQWDIp� GH� %RJRWi��$QWURSRV�������
&2//�� $SUHQGL]DMH� HVFRODU� \� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR�� 7H[WR� 8QLYHUVLGDG�-DYHULDQD��%DUFHORQD�������
)$&81'2�$QJHO��52-$6�&DUORV��/D�FDOLGDG�GH�OD�HGXFDFLyQ��FRPR�HQWHQGHUOD�\�HYDOXDUOD��)XQGDFLyQ�SDUD�OD�(GXFDFLyQ�6XSHULRU��)(6��%RJRWi�������
)/25(=��5DIDHO���+DFLD�XQD�SHGDJRJtD�GHO�&RQRFLPLHQWR���%RJRWi��0F�*UDZ�+LOO�������
)81'$&,21�)(6�� &2/&,(1&,$6��3UR\HFWR�$WOiQWLGD��$GROHVFHQFLD�\�(VFXHOD��,QIRUPH�)LQDO��6DQWD�)p�%RJRWi�������
)857��+��*��/D�WHRUtD�GH�3LDJHW�HQ�OD�SUiFWLFD��%XHQRV�$LUHV��.DSHOX]]�������
)5(,1(7� &HOHVWLQ�� 7H[WR� *XtD�� 8QLYHUVLGDG� 0DULDQD�� ,QVWLWXWR� GH� )RUPDFLyQ�$YDQ]DGD��0DWHULDO�IRWRFRSLDGR�
)867(5��0LFKDHO��3HGDJRJtD�GH�OD�FUHDWLYLGDG��%XHQRV�$LUHV��.DSHOX]��������
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+8/2&.��(�'HVDUUROOR�SVLFROyJLFR�GHO�QLxR��0p[LFR� 0�&��*UDZ�+LOO�������-:%��,QYHVWLJDU�HQ�HGXFDFLyQ��0p[LFR��/LPXVD��������
-,0(1(=�� &DUORV� $OEHUWR�� /D� O~GLFD� FRPR� ([SHULHQFLD� \� FXOWXUD�� 6DQWDIp� GH�%RJRWi��0DJLVWHULR�������
.$3/81�� 0DULR�� 8QD� SHGDJRJtD� FRPXQLFDQWH�� (1�� UHYLVWD� $SRUWH� ���� %RJRWi��'LPHQVLyQ�(GXFDWLYD��������
1(,/��$OH[DQGHU�\�52*(56��&DUORV��8QLYHUVLGDG�0DULDQD��,QVWLWXWR�GH�IRUPDFLyQ�DYDQ]DGD��
1(*5(7��-XDQ�&��(O�&RQVWUXFWLYLVPR���6DQWDIp�GH�%RJRWi��0DJLVWHULR��������
257,=�3,1,//$��1HOVRQ��/D�UHDOLGDG�GHO�QLxR�HVFRODU�XQ�GHVDItR��D�OD�FUHDWLYLGDG�HODERUDGR�SDUD�OD�8QLYHUVLGDG�-DYHULDQD�
3(5(=��5R\PDQ�\�RWUR��&RUULHQWHV�&RQVWUXYLVWDV��'H�ORV�PDSDV�&RQFHSWXDOHV�D�OD�7HRUtD�GH�OD�7UDQVIRUPDFLyQ�,QWHOHFWXDO��%RJRWi��0DJLVWHULR�������
3,$*(7��-HDQ��3VLFRORJtD�\�3HGDJRJtD��6pSWLPD�(GLFLyQ��%DUFHORQD��������
5(38%/,&$� '(� &2/20%,$�� 0,1('8&$&,21�� ',5(&&,21� *(1(5$/� '(�&$3$&,7$&,21�� 'HVDUUROOR� GH� 3URFHVRV� GH� 3HQVDPLHQWR�� 6HULH� 3HGDJRJtD� \�&XUUtFXOR��6DQWDIp�GH�%RJRWi�������
5,9$6�0���*HUDUGR��3RHVtD�3RSXODU��$QWRORJtD��%RJRWi��7LHPSR�3UHVHQWH�������
6(1'2<$�� /XLV� 0DULR�� 3HUVSHFWLYD� (GXFDWLYD�� 8Q� QXHYR� WLSR� GH� KRPEUH� \�VRFLHGDG��(ODERUDGR�SDUD�OD�8QLYHUVLGDG�-DYHULDQD��%RJRWi��������
68+0$1�� &RQVWUXFFLyQ� GHO� FRQRFLPLHQWR� GHVGH� HO� DSUHQGL]DMH� VLJQLILFDWLYR�FRJQLWLYR���0p[LFR��/LPXVD������
60,7+�� -RKQ��&RQVWUXFFLyQ� GHO�&RQRFLPLHQWR� GHVGH� HO� DSUHQGL]DMH� VLJQLILFDWLYR�FRJQLWLYR��%DUFHORQD������
7</(5��5DOS��&LWDGR�SRU�129$.��-RVHSK��7HRUtD�GH�OD�(GXFDFLyQ��$OLDQ]D�������
81(6&2�� 0HGLFLyQ� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ�� SRU� TXp�� FyPR� \� SDUD� TXp��6DQWLDJR�GH�&KLOH�������
9,*276.<�� &LWDGR� SRU� 25'2f(=�� 2OHJDULR�� 7DOHQWR�� /LEUR� SDUD� 'RFHQWHV��6DQWDIp�GH�%RJRWi��9ROXQWDG�������
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$1(;2�$
81,9(56,'$'�'(�1$5,f2

/,&(1&,$785$�(1��('8&$&,21�%$6,&$�&21�(1)$6,6�(1�(63$f2/
(1&8(67$�',5,*,'$�$�(678',$17(6(O�MXHJR�HV�XQD�DFWLYLGDG�FODYH3DUD�OD�YLGD�GHO�KRPEUH

2%-(7,926��(VWDEOHFHU�TXH� WLSR�GH�DFWLYLGDGHV�VRQ� ODV�TXH� OHV�JXVWD� UHDOL]DU�D�ORV�QLxRV�GHO�JUDGR�WHUFHUR�HQ�HO�DSUHQGL]DMH�GHO�HVSDxRO�
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