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$�'LRV�SRU�VX�LQGXGDEOH�SUHVHQFLD�HQ�QXHVWUR�DIDQRVR�TXHKDFHU��
�
�
$� QXHVWURV� SDGUHV� \� KHUPDQRV� SRU� OD� FRQILDQ]D� \� OHDOWDG� SHUPDQHQWH�� \� DSR\R�
LQFRQGLFLRQDO��
�
�
$�QXHVWUR�TXHULGR�PDHVWUR�3DEOR�6DQWDFUX]��SRU�VHU�HO�JHVWRU�\�JXtD�HQ�OD�UHDOL]DFLyQ�
GH�QXHVWUR�WUDEDMR��SRU�VX�SDFLHQFLD�\�GHGLFDFLyQ��
�
�
$O�/LFHQFLDGR�/XLV�$UPDQGR�$X[��'LUHFWLYR�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�'RFHQWHV��
&(,'��6,0$1$��3RU�VX�JUDQ�FRODERUDFLyQ�\�DSR\R�FRQVWDQWH��
�
�
<�D�WRGDV�ODV�SHUVRQDV�TXH�FRQWULEX\HURQ�GH�XQD�X�RWUD�IRUPD�SDUD�TXH�HVWH�WUDEDMR�
VHD�KR\�XQD�UHDOLGDG��
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���������/D�HVFXHOD�KLVWyULFR�²�FXOWXUDO� ���
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������7pFQLFDV�GH�UHFROHFFLyQ�GH�GDWRV� ���
���������/D�REVHUYDFLyQ�\�HO�UHJLVWUR� ���
���������/D�HQFXHVWD�\�OD�HQWUHYLVWD� ���
�������0RGHORV�GH�LQYHVWLJDFLyQ�� ���
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��������(QIRTXH�FULWLFR�VRFLDO� ����
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(Q�HO�SURFHVR�GH�OD�SUiFWLFD�GRFHQWH��LQWHUYLHQHQ�XQD�VHULH�GH�IDFWRUHV�TXH�LQIOX\HQ��
HQ�VX�GHVDUUROOR��8QR�GH�HOORV�HV�HO�PDQHMR�GH�FRQFHSWRV�WHyULFRV�TXH�UHIHUHQFLHQ�
ORV�OLQHDPLHQWRV�TXH�HQ�GLFKR�SURFHVR�GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD�OD�VDWLVIDFWRULD�
UHDOL]DFLyQ�GH�OD�SUiFWLFD�GRFHQWH�EiVLFD��HQ�OD�IRUPDFLyQ�GH�HGXFDGRUHV��
�
�
(O� WH[WR� SUHWHQGH� DSRUWDU�� FRQFUHWDQGR� HVWRV� FRQFHSWRV�� UHIHUHQWHV� WHyULFRV�
LPSOtFLWRV� HQ� OD� UHDOLGDG� GH� OD� SUiFWLFD� GRFHQWH�� (O� GRFXPHQWR� HVWi� � SUHVHQWDGR�
FRPR�XQ�PyGXOR��FRQ�HO�ILQ�GH�FRQYHUWLUVH�HQ�XQD�HVWUDWHJLD�GH�UHIOH[LyQ�HQ�FXDQWR�
D�PDUFRV�GH�UHIHUHQFLD�FRUUHVSRQGLHQWHV�D�OD�IRUPDFLyQ�GH�HGXFDGRUHV�HQ�OD�SUDFWLFD�
GRFHQWH�� 'HVDUUROODQGR� VHLV� Q~FOHRV� FRQFHSWXDOHV�� (GXFDFLyQ� $UWtVWLFD�� 0RGHORV�
3HGDJyJLFRV��0HWRGRORJtD�'RFHQWH�� ,QYHVWLJDFLyQ�� (YDOXDFLyQ� \� 3UiFWLFD�'RFHQWH��
TXH� VH� DPSOtDQ� EDMR� XQD� HVWUXFWXUD� WHPiWLFD� VLPLODU�� SDUD� GLQDPL]DU� \� IDFLOLWDU� HO�
DFFHVR� D� OD� FRQVXOWD� GH� FDGD� XQR� GH� HVWRV� WHPDV�� DPSOLDQGR� ORV� FRQWHQLGRV� \�
SHUPLWLHQGR� XQ� DQiOLVLV� FULWLFR�� SRU� SDUWH� GHO� HVWXGLDQWH�� DVt� FRPR� WDPELpQ� GHO�
GRFHQWH�TXH�DFRPSDxD�HVWH�SURFHVR��
�
�
(O�0yGXOR�HVWi�GLULJLGR�D�HVWXGLDQWHV�GH�SUiFWLFD�GRFHQWH�GH�OD�)DFXOWDG�GH�$UWHV�GH�
OD�8QLYHUVLGDG�GH�1DULxR��SRU�OR�WDQWR��DOJXQRV�HQVD\RV�WUDEDMDQ�FRQ�JHQHUDOLGDGHV�
GH�(GXFDFLyQ�$UWtVWLFD��HYLGHQFLDQGR�OD�IRUPDFLyQ�KXPDQD��YHUGDGHUD�ILQDOLGDG�GH�
OD� HGXFDFLyQ� D� WUDYpV� GHO� DUWH�� 6LQ� HPEDUJR�� VX� WHPiWLFD� SHUPLWH� VHU� IXHQWH� GH�
FRQVXOWD�SDUD�FXDOTXLHU�pQIDVLV�HQ�OD�IRUPDFLyQ�GH�HGXFDGRUHV��
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,Q�WKH�SURFHVV�RI�WKH�HGXFDWLRQDO�SUDFWLFH��WKH\�LQWHUYHQH�D�VHULHV�RI�IDFWRUV�WKDW�\RX�
LQIOXHQFH� LQ� WKHLU� GHYHORSPHQW�� RQH� RI� WKHP� LW� LV� WKH� KDQGOLQJ� RI� WKHRUHWLFDO�
FRQFHSWV�WKDW�WKH\�LQGH[�WKH�OLPLWV�WKDW�VKRXOG�EH�NHSW�LQ�PLQG�IRU�WKH�VDWLVIDFWRU\�
UHDOL]DWLRQ� RI� WKH� EDVLF� HGXFDWLRQDO� SUDFWLFH� LQ� WKH� IRUPDWLRQ�RI� HGXFDWRUV� LQ� WKLV�
SURFHVV���
�
�
7KH�WH[W�VHHNV�WR�FRQWULEXWH��VXPPLQJ�XS�WKHVH�FRQFHSWV��UHODWLQJ�WKHRUHWLFDO�LPSOLFLW�
LQ�WKH�UHDOLW\�RI�WKH�HGXFDWLRQDO�SUDFWLFH��7KH�GRFXPHQW�LV�SUHVHQWHG�DV�D�PRGXOH��
ZLWK� WKH� SXUSRVH� RI� EHFRPLQJ� D� UHIOHFWLRQ� VWUDWHJ\� DV� IRU� UHIHUHQFH� PDUNV�
FRUUHVSRQGLQJ� WR� WKH� IRUPDWLRQ� RI� HGXFDWRUV� LQ� KH� SUDFWLFHV� LW� HGXFDWLRQDO��
GHYHORSLQJ�VL[�FRQFHSWXDO�QXFOHL��$UWLVWLF�(GXFDWLRQ��3HGDJRJLF�0RGHOV��(GXFDWLRQDO�
0HWKRGRORJ\��,QYHVWLJDWLRQ��(YDOXDWLRQ�DQG�(GXFDWLRQDO�3UDFWLFH��WKDW�DUH�HQODUJHG�
XQGHU� D� VLPLODU� WKHPDWLF� VWUXFWXUH�� WR� HQHUJL]H� DQG� WR� IDFLOLWDWH� WKH� DFFHVV� WR� WKH�
FRQVXOWDWLRQ� RI� HDFK� RQH� RI� WKHVH� WRSLFV�� HQODUJLQJ� WKH� FRQWHQWV� DQG� DOORZLQJ� DQ�
DQDO\VLV�FULWLFL]HV��RQ�WKH�SDUW�RI�WKH�VWXGHQW�DV�ZHOO�DV�RI�WKH�HGXFDWLRQDO�RQH�WKDW�
DFFRPSDQLHV�WKLV�SURFHVV���
�
�
7KH�0RGXOH�LV�GLUHFWHG�WR�VWXGHQWV�RI�HGXFDWLRQDO�SUDFWLFH�RI�WKH�)DFXOW\�RI�$UWV�RI�
WKH�8QLYHUVLW\�RI�1DULxR��WKHUHIRUH�VRPH�UHKHDUVDOV�ZRUN�ZLWK�JHQHUDOLWLHV�RI�$UWLVWLF�
(GXFDWLRQ��HYLGHQFLQJ�WKH�IRUPDWLRQ�KXPDQ��WUXH�SXUSRVH�RI�WKH�HGXFDWLRQ�WKURXJK�
WKH� DUW�� +RZHYHU� WKHLU� WKHPDWLF� RQH� DOORZV� WR� EH� FRQVXOWDWLRQ� VRXUFH� IRU� DQ\�
HPSKDVLV�LQ�WKH�IRUPDWLRQ�RI�HGXFDWRUV���
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��

(O�LQWHUQDUVH�HQ�HO�FDPSR�GH�OD�3UiFWLFD�'RFHQWH�TXH�RIUHFH�OD�)DFXOWDG�GH�$UWHV�GH�
OD�8QLYHUVLGDG�GH�1DULxR��QRV�SODQWHy�PXFKRV�FDPLQRV�D�VHJXLU��HQWUH�HOORV��HO�GH�
SUHSDUDU�XQ�PDWHULDO�SDUD�HVWXGLDQWHV�XQLYHUVLWDULRV��TXH�FXHQWDQ�HQWUH�VXV�SUy[LPDV�
PHWDV� �FRQYHUWLUVH�HQ�HGXFDGRUHV�SURIHVLRQDOHV�HQ�HO�FDPSR�GH�ODV�DUWHV��WHQLHQGR�
HQ�FXHQWD�TXH�OD�SURIHVLyQ�GH�PDHVWUR�H[LJH�JUDQGHV�VDFULILFLRV�SHUVRQDOHV�\�TXH�HO�
PD\RU�UHFRQRFLPLHQWR�HVWi�HQ��OD�VDWLVIDFFLyQ�SHUVRQDO��
�
�
4XHUHPRV�TXH�HO��0yGXOR�GH�)XQGDPHQWDFLyQ�EiVLFD�SDUD�3UiFWLFD�'RFHQWH��VHD�XQ�
GRFXPHQWR� LQWHUHVDQWH� GH� UHIHUHQFLD�� TXH� VH� FRQVWLWX\D� HQ� XQD� KHUUDPLHQWD� GH�
LQIRUPDFLyQ�TXH�SHUPLWD�DO�HVWXGLDQWH�FRQRFHU�DSDUWHV�GHO�VDEHU�DFXPXODGR�D�WUDYpV�
GHO� WLHPSR��XQ�PDUFR� WHyULFR�TXH�SHUPLWD� UHFRQRFHUQRV�\�UHFRQRFHU�HO� OXJDU�TXH�
HVWDPRV�� SLVDQGR���� TXH� RIUH]FD� SDXWDV� GH� UHIOH[LyQ� FUtWLFD�� � SXQWR� HYLGHQWH� SDUD�
HVWXGLDQWHV�\�SURIHVRUHV�GHO�iUHD�TXH�HQIUHQWDQ�OD�QHFHVLGDG�GH�FRQVWUXLU�HVWUDWHJLDV�
TXH�OHV��SRVLELOLWHQ�DFFHGHU�DO�FRQRFLPLHQWR�H��LQYROXFUDUVH�HQ�XQ�VLVWHPD�GH�VDEHUHV�
HVWDEOHV��SDUD�FUHDU�KHUUDPLHQWDV��FXHVWLRQDU�\�UHSHQVDU�VDEHUHV��
�
�
0XFKRV�GH�HVWRV�GDWRV�VH�ORV�SXHGH�HQFRQWUDU�SHUIHFWDPHQWH�HQ�WH[WRV�SHUWLQHQWHV�R�
HQ� ORV� FLWDGRV� HQ� HO� SUHVHQWH� WUDEDMR�� SHUR� OR� TXH� VH� TXLHUH� HV� XQLILFDU� DOJXQRV�
FRQFHSWRV� HQWUH� ORV� GRFHQWHV� TXH�RULHQWDQ� OD�SUiFWLFD��SDUD�TXH� VLUYDQ�GH�JXtD� �\�
VHDQ� XQ� � VRSRUWH� HQ� HO� FXDO� DSR\DUVH�� &ODUR� HVWi� TXH� VHUi� QHFHVDULR� DPSOLDU� OD�
LQIRUPDFLyQ�\�HVWR�GHSHQGHUi�GH�FDGD�FDVR�\�GH�ODV�DVHVRUtDV�HQ�SDUWLFXODU��
�
�
7RPHPRV�HQ�FXHQWD�TXH�HO�DYDQFH�GHO�HGXFDQGR�VH�UHODFLRQD��FRQ�OD�FDSDFLWDFLyQ�
TXH�WHQJDPRV�FRPR�PDHVWURV���

��

�
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�
�
,QWURGXFLUVH�HQ�OD�FRWLGLDQLGDG�GH�OD�SUiFWLFD�GRFHQWH�\�HQ�VXV�FRPSOHMRV�\�YDULDGRV�
YtQFXORV� FRQ� HO�PHGLR� VRFLDO� HQ�GRQGH� VH� OOHYD� D� FDER�� UHVXOWD� VHU�XQ�SURFHVR�GH�
EDVWDQWH� FRPSURPLVR� TXH� FRQGXFH� RSRUWXQDPHQWH� D� FRQVWUXLU� XQD� WHRUtD� TXH�
IXQGDPHQWH�\�H[SOLFLWH�OD�SUiFWLFD�GRFHQWH���\�HVWi�HQ�QXHVWUDV�PDQRV�HQULTXHFHUOD��
FRQ� DQiOLVLV� \� UHIOH[LRQHV� TXH� FRQWULEX\DQ� PHGLDQWH� XQ� HVIXHU]R� FROHFWLYR� D� VX�
DSOLFDFLyQ��
�
�
(O� DSR\R� GH� GLYHUVDV� IXHQWHV� GH� LQIRUPDFLyQ�� REVHUYDFLyQ�� HQWUHYLVWDV� IRUPDOHV� H�
LQIRUPDOHV�� HQFXHVWDV�� GRFXPHQWRV� \� RWURV� PDWHULDOHV�� DVt� FRPR� WDPELpQ� OD�
SDUWLFLSDFLyQ� DFWLYD� GHQWUR� GH� OD� SUiFWLFD� FRPR� H[SHULHQFLD� GH� DSUHQGL]DMH� \�
HQVHxDQ]D��VLUYLy�SDUD�FHQWUDU�GHELGDPHQWH�HO�DQiOLVLV��'HVGH�pVWD�SHUVSHFWLYD�\�SHVH�
D� DOJXQRV� WURSLH]RV� TXH� FRQGXMHURQ� D� FDPELDU� OD� IRUPD�SHUR�QR� HO� IRQGR��GH� OD�
SURSXHVWD�HQ�UHLWHUDGDV�RFDVLRQHV��VH�RIUHFH�HVWH�PyGXOR��FRQ�HO��REMHWLYR�GH��LQLFLDU�
XQ� SURFHVR� GH� IXQGDPHQWDFLyQ� EiVLFD� RULHQWDGR� D� OD� UHDOL]DFLyQ� GH� OD� SUiFWLFD�
GRFHQWH� GHO� 3URJUDPD� GH� $UWHV� 9LVXDOHV� GH� OD� 8QLYHUVLGDG� GH� 1DULxR�� 6H� TXLHUH�
RIUHFHU��SDXWDV�GH�UHIOH[LyQ�TXH�JXtHQ�DO�IXWXUR�SURIHVLRQDO�GHO�iUHD�HQ�HO�SURFHVR�
GH�FRQRFLPLHQWR�\�FRPSUHQVLyQ�GH�OR�TXH�KD�VLGR��HV�\�SXHGH�OOHJDU�D�VHU�OD�SUiFWLFD�
GRFHQWH��WHQLHQGR�HQ�FXHQWD�ODV�H[LJHQFLDV�GHO�PHGLR�HGXFDWLYR��
�
�
(O� 3UHVHQWH� PyGXOR� GHVDUUROOD� VHLV� Q~FOHRV� FRQFHSWXDOHV�� (GXFDFLyQ� $UWtVWLFD��
0RGHORV� 3HGDJyJLFRV��0HWRGRORJtD�'RFHQWH�� ,QYHVWLJDFLyQ�� (YDOXDFLyQ� \� 3UiFWLFD�
'RFHQWH�� FDGD� XQR� FRQ� VXV� � 2EMHWLYRV�� &XHVWLRQDPLHQWRV� 3UHYLRV� \� &RQWHQLGRV��
DFRPSDxDGRV�GH�XQD�OHFWXUD�GH�DSR\R�TXH�UHIXHU]D�OD�WHPiWLFD�SODQWHDGD��SRU�FDGD�
XQR�GH�ORV�HMHV��
�
�
(O�HMH�GH�(GXFDFLyQ�DUWtVWLFD�DPSOLD�ORV�FRQFHSWRV�TXH�LQWHUYLHQHQ�HQ�HO�HQXQFLDGR��
UHVHxDQGR� DVSHFWRV� KLVWyULFRV�� HO� SRU� TXp� � \� HO� SDUD� TXp� GH� VX� SUHVHQFLD� HQ� OD�
HGXFDFLyQ��
�
�
(Q� HO� HMH� GH� 0RGHORV� 3HGDJyJLFRV� VH� TXLHUH� GDU� D� FRQRFHU� EUHYHPHQWH�
JHQHUDOLGDGHV�� SUR\HFFLRQHV� \� OtPLWHV� GH� ODV� SDUDGLJPDV� GH� HQVHxDQ]D� TXH� KDQ�
HVWDGR� SUHVHQWHV� HQ� HO� FDPSR� HGXFDWLYR�� 6H�GHVWDFDQ� ORV� DSRUWHV� \� VH� VHxDODQ� ODV�
SRVLEOHV�GHVYHQWDMDV�HQ�FDGD�XQR�GH�ORV�PRGHORV�DERUGDGRV��
�
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3DUD� OD�0HWRGRORJtD�'RFHQWH�VH�UHFXUUH�D� OD�E~VTXHGD�GH�FRQFHSWRV�GH�'RFHQFLD��
0HWRGRORJtD�� 0pWRGR�� HQWUH� RWURV�� TXH� D\XGHQ� D� FRPSUHQGHU� � OD� WHUPLQRORJtD�
SURSXHVWD��SDUD�WHQHU�FODURV�ORV�FRQFHSWRV�\�SRGHU�WUDEDMDU�FRQ�HOORV�GH�XQD�PDQHUD�
PDV�FRQVFLHQWH��
�
�
(O� HMH� GH� ,QYHVWLJDFLyQ� VH� WUDEDMD� D� SDUWLU� GH� GLYHUVRV� FRQFHSWRV� TXH� VXJLHUHQ� DO�
HVWXGLDQWH�VX�DSURSLDFLyQ�H��LGHQWLILFDFLyQ��GH�DFXHUGR�D�VX�HVWLOR�GH�WUDEDMR��$TXt�VH�
SODQWHDQ�SDXWDV�GH�UHIOH[LyQ�HQ�DSWLWXGHV�\�DFWLWXGHV�TXH�VH�DGRSWDQ�HQ�ORV�FDPLQRV��
KHUUDPLHQWDV�� PRGHORV� \� HQIRTXHV�� $GHPiV�� VH� SUHVHQWDQ� DOJXQRV� HMHPSORV� GH�
SUREOHPDV�GH�LQYHVWLJDFLyQ��TXH�SUHGRPLQDQ�HQ�OD�ODERU�SHGDJyJLFD�\�TXH�SXHGHQ�
VHU�WRPDGRV�FRPR�UHIHUHQFLD����
�
�
(O�HMH�GH�(YDOXDFLyQ�FRQVWD�GH�DOJXQDV�*HQHUDOLGDGHV��7LSRV��0RGDOLGDGHV�\��DOJXQDV�
7pFQLFDV� TXH� IDFLOLWDQ� OD� DSOLFDFLyQ� GH� KHUUDPLHQWDV� SDUD� GHWHFWDU� QR� VROR� ODV�
GHELOLGDGHV�\�GHILFLHQFLDV��VLQR�WDPELpQ�SDUD�GHVDUUROODU�ORV�SRWHQFLDOHV�H[LVWHQWHV��
�
�
(O� HMH� GH� 3UiFWLFD� 'RFHQWH� QRV� OOHYD� D� UHIOH[LRQDU� VREUH� ODV� SHUVSHFWLYDV� RFXOWDV�
GHWUiV�GH�pVWH�WpUPLQR��HV�PiV��DTXt�VH�KDFH�XQ� OODPDGR�D� OD�UHFRQVWUXFFLyQ�GH�VX�
YHUGDGHUR�VLJQLILFDGR�\�D�TXH�WRPHPRV�FRQFLHQFLD�GH�VX�LPSRUWDQFLD���
�
�
(O� HVTXHPD� JHQHUDO� SDUD� OD� UHDOL]DFLyQ� GH� XQ� 3ODQ� GH� &ODVH� TXH� VH� RIUHFH� FRPR�
DQH[R��TXLHUH�IDFLOLWDUOH�DO�HVWXGLDQWH�OD�FRQFUHFLyQ�GH�LGHDV�HQ�OD�UHDOL]DFLyQ�GH�FDGD�
XQD�GH�VXV�FODVHV��
�
6H� HVSHUD� FRQ� HO� 0yGXOR� SRGHU� FRQWULEXLU� D� OD� UHDOL]DFLyQ� GH� XQD� SUiFWLFD� PiV�
IXQGDPHQWDGD�\�FRQVFLHQWH��TXH�OOHYH�DO�HVWXGLDQWH�D�SURSRQHUVH�QXHYDV�IRUPDV�GH�
KDFHU�HVFXHOD��
�
�
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��

�
�
0HGLDQWH�OD�HODERUDFLyQ�\�DSOLFDFLyQ�GH�XQ�0yGXOR�HQ�3UiFWLFD�'RFHQWH��FRQWULEXLU�
HQ�XQ��SURFHVR�GH�IXQGDPHQWDFLyQ�EiVLFD�GLULJLGR�D��HVWXGLDQWHV�GH�/LFHQFLDWXUD�HQ�
$UWHV� 9LVXDOHV� GH� OD� 8QLYHUVLGDG� GH� 1DULxR�� TXH� RULHQWH� OD� UHDOL]DFLyQ� GH� HVD�
3UiFWLFD��XQLILFDQGR�FULWHULRV�HQ�WRUQR�D�OD�HGXFDFLyQ��SDUD�ORJUDU��TXH�VX��UHDOL]DFLyQ�
VHD��XQ�HVWXGLR�PiV�FRQFLHQWH��TXH�SHUPLWD�JHQHUDU��WUDQVIRUPDFLRQHV�\�DSRUWHV�D�OD�
FDOLGDG�GH�HGXFDFLyQ�TXH�VH�YLYH�HQ�HO�FDPSR�GH�ODV�$UWHV�9LVXDOHV��
�
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��

��

4XH�HO�HVWXGLDQWH�DSUHQGD�D�FRQFHSWXDU�\�GLVFXWLU�ORV�IXQGDPHQWRV�GH�OD�HGXFDFLyQ�
DUWtVWLFD��\�D�YDORUDU�VX�LPSRUWDQFLD�HQ�HO�FRQWH[WR�GH�OD�IRUPDFLyQ�HVFRODU�\��GH�VX�
GLPHQVLyQ�KXPDQD�\�VRFLDO��
�
�
�����&8(67,21$0,(1726�35(9,26�����&8(67,21$0,(1726�35(9,26�
��

��

¢4Xp�VH�HQWLHQGH�SRU�(GXFDFLyQ�DUWtVWLFD"�
�
�
¢3DUD�TXp�VLUYH�OD�(GXFDFLyQ�$UWtVWLFD"�
�
�
¢4Xp�MXVWLILFDFLyQ�VRFLDO�WLHQH�OD�(GXFDFLyQ�$UWtVWLFD"��
�
�
�����&217(1,'26�����&217(1,'26��

��

��

�������&RQFHSWRV�GH��´(GXFDFLyQµ�\�´$UWH�������&RQFHSWRV�GH��´(GXFDFLyQµ�\�´$UWHµ�
��

�
�������� �/D�HGXFDFLyQ�� ��������� �/D�HGXFDFLyQ�� �6HJ~Q�DILUPD�HO�SURIHVRU�0LDODUHW�0LDODUHW�´HQ�HO�DxR�GH�������GLH]�
DxRV� GHVSXpV� GH� TXH� HVWD� GLVFLSOLQD� VH� LQVWLWXFLRQDOL]DUD�� OD� GHILQLFLyQ� TXH� H[LVWtD�
VREUH� OD� (GXFDFLyQ�� HUD� PX\� OLPLWDGD�� DOJXQDV� YHFHV� LQVXILFLHQWH� \� SHRU�
FRPSUHQGLGDµ��� (Q� HO� OLEUR� GH� LQWURGXFFWLRQ� DX[� VFLHQFHV� GH� OCpGXFDWLRRQ�� GHO�
SURIHVRU�0LDODUHW��VH�OHH�TXH�OD�(GXFDFLyQ��HQ�JULHJR��FRQVLVWH��ELHQ�HQ�KDFHU�VDOLU�DO�
QLxR�GH� VX�HVWDGR�SULPDULR�� �HQ�KDFHU�HPHUJHU�HQ�pO� �DFWXDOL]DU�� OR�TXH�SRVHH�HQ�
SRWHQFLDµ��� 3RU� VX� SDUWH� 2OLYLHU� 5HERXO2OLYLHU� 5HERXO� DILUPD� TXH� ´(O� FRQFHSWR� GH� (GXFDFLyQ�
���������������������������������������
1 MIALARET, G. IQWURGXFFWLRQ�DX[�VFLHQFHV�GH�OCpGXFDWLRRQ��FLWDGR�SRU�=$0%5$12��$UPDQGR��/RV�
+LORV�GH�OD�3DODEUD��&DOL��*UXSR�(GLWRULDO�1XHYD�%LEOLRWHFD�3HGDJyJLFD��������S�������
�
��,EtG���S�������
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SURYLHQH�GHO� ODWtQ� HQ�GRV� VHQWLGRV�� ¶(GXFHUH·�� � ¶H[WUDHU·�� VDFDU�� OOHYDU�� FRQGXFLU�GH�
GHQWUR�KDFLD�DIXHUD���<�¶(GXFDUH·�����¶FRQGXFLU·�FULDU��DOLPHQWDUµ���/D�HGXFDFLyQ�VHUtD�XQ�
DFWR�D�WUDYpV�GHO�FXDO�HO�QLxR�FRPR�H[SUHVLyQ�GH�QDWXUDOLGDG�H�LQDFDEDPLHQWR�ORJUD�
GHVDUUROODU� VXV� DSWLWXGHV� \� FDSDFLGDGHV�� DO� SXQWR�GH� ORJUDU�XQ�HVWDGR�GH�PDGXUH]�
VXILFLHQWH�\�SRU�HVWD�YtD��DOFDQ]DU�VX�SOHQD�OLEHUWDG��
�
�
(O� VRFLyORJR�'XUNKHLP� ODQ]D� XQD�GHILQLFLyQ�TXH� � ODV� FLHQFLDV�GH� OD�HGXFDFLyQ�KDQ�
DVXPLGR� \� � TXH� KD� SUHYDOHFLGR�� ´� ´/D� HGXFDFLyQ� HV� OD� DFFLyQ� HMHUFLGD� SRU� OD�
JHQHUDFLRQHV�DGXOWDV�VREUH�DTXHOODV��TXH�D~Q�QR�HVWiQ�PDGXUDV�SDUD�OD�YLGD�VRFLDO��
(OOD�WLHQH�SRU�REMHWR��VXVFLWDU�\�GHVDUUROODU�HQ�HO�QLxR�XQ�FLHUWR�Q~PHUR�GH�HVWDGRV�
ItVLFRV�� LQWHOHFWXDOHV� \� PRUDOHV�� TXH� UHFODPDQ� GH� pO�� OD� VRFLHGDG� SROtWLFD� HQ� VX�
FRQMXQWR�\�HO�PHGLR�HVSHFLDO�DO�FXDO��HVWi�SDUWLFXODUPHQWH�GHVWLQDGR�D�YLYLUµ����
�
�
<D�VHD�TXH�VH�OH�HQVHxH�DO�QLxR�GHVGH�HO�H[WHULRU��VH�OH�GLULMD��VH�OH�LQVWUX\D��R�TXH�HO�
PLVPR�DOXPQR� VHD�TXLHQ� OOHYH� HQ� Vt�PLVPR� ORV�PHGLRV�TXH� OH�SHUPLWDQ� ORJUDU� VX�
GHVDUUROOR�� ´OD� HGXFDFLyQ� HV� OD� WUDQVIRUPDFLyQ� GHO� LQGLYLGXR� RULHQWDGD� KDFLD�
GHWHUPLQDGDV� ILQDOLGDGHV� \� REWHQLGD� � PHGLDQWH� OD� H[SORUDFLyQ� GH� VLWXDFLRQHV�
DSURSLDGDVµ���
�
�
(Q�JHQHUDO��LQQXPHUDEOHV�DXWRUHV�KDQ�LQWHQWDGR�FRQFHSWXDU�VREUH�OD�PDWHULD��FRPR�
+HODGLR� 0RUHQR�� SDUD� TXLHQ� OD� HGXFDFLyQ� HV� HO� SURFHVR� GH� DOLPHQWDFLyQ�� TXH�
PHGLDQWH�XQD�LQIOXHQFLD�H[WHUQD��DFUHFLHQWD�HO�VHU�ELROyJLFR�\�HVSLULWXDO�GHO�KRPEUH���
2� OR� TXH� FRQFHSW~D� 5LFDUGR� 1DVVLI�� TXH� HV� HO� SURFHVR� GH� HQFDX]DPLHQWR� R�
FRQGXFFLyQ�GH�GLVSRVLFLRQHV�\D�H[LVWHQWHV�HQ�HO�VHU��TXH�VH�SURSRQH�OD�FRQILJXUDFLyQ�
ItVLFD�\�HVSLULWXDO�GHO�VHU��
�
�
'H� DFXHUGR� D� OD� /H\� *HQHUDO� &RORPELDQD� ´/D� (GXFDFLyQ� HV� XQ� � SURFHVR� GH�
IRUPDFLyQ� SHUPDQHQWH�� SHUVRQDO�� FXOWXUDO� \� VRFLDO� TXH� VH� IXQGDPHQWD� HQ� XQD�
FRQFHSFLyQ� LQWHJUDO� GH� OD� SHUVRQD� KXPDQD�� GH� VX� GLJQLGDG�� GH� VXV� GHUHFKRV� \�
GHEHUHVµ��
�
���������������������������������������
��5(928/��2OLYLHU��3KLORVRSKLH�GH�OC(GXFWLRQ��FLWDGR�SRU�=$0%5$12���2S��FLW���S�������
�
��=$0%5$12��2S��FLW���S�������
�
��127��/XLV�� /DV�3HGDJRJtDV�GHO� FRQRFLPLHQWR��&RORPELD��(GLWRULDO�)RQGR�GH�&XOWXUD�(FRQyPLFD��
�������S����²����



0RGXOR�'H�)XQGDPHQWDFLyQ�%iVLFD�3DUD�3UDFWLFD�'RFHQWHG
G

���

´/D�IXQFLyQ�HVHQFLDO�GH�OD�HGXFDFLyQ�HV�FRQIHULU�D�WRGRV�ORV�VHUHV�KXPDQRV�OD�OLEHUWDG�
GH� SHQVDPLHQWR�� GH� MXLFLR�� GH� VHQWLPLHQWRV� \�GH� LPDJLQDFLyQ�TXH�QHFHVLWDQ�� SDUD�
TXH�VXV�WDOHQWRV�DOFDQFHQ�OD�SOHQLWXG�\�VHJXLU�VLHQGR�DUWtILFHV��HQ�OD�PHGLGD�SRVLEOH��
GH�VX�GHVWLQRµ��
�
�
���������(O�DUWH������������(O�DUWH���(O�DUWH�KD�HVWDGR�UHODFLRQDGR�FRQ�HO�VHU�KXPDQR�GHVGH�WLHPSRV�PX\�
UHPRWRV��/H�VLJQLILFy�DO�KRPEUH�XQ�PRGR�GH�H[SUHVLyQ�\�GH�FRPXQLFDFLyQ��HO�FXDO�VH�
PDQLIHVWy�HQ�WRGDV�VXV�DFWLYLGDGHV��SRUTXH�IXH�XWLOL]DGR�LQYDULDEOHPHQWH�HQ�GLVWLQWDV�
VLWXDFLRQHV�� $� WUDYpV� GH� OD� KLVWRULD� IXH� HYROXFLRQDQGR� KDVWD� OR� TXH� KR\� HQ� GtD�
FRQRFHPRV� FRPR� XQ� OHQJXDMH� XQLYHUVDO�� $XQTXH� OD� FRQFHSWXDOL]DFLyQ� GHO� DUWH� HV�
JHQHUDOPHQWH� FRPSOHMD�� VH� RIUHFH� D� FRQWLQXDFLyQ� HO� SXQWR� GH� YLVWD� GH� DOJXQRV�
DXWRUHV��
�
�
�� ´(O�DUWH�HV�VLPSOHPHQWH�XQ�DJLWDGRU��XQ�PHGLR��HV�HO�GHGR�TXH�VHxDOD�HO�FDPLQR���

SHUR�QR�HV�HO�FDPLQRµ����(V�OD�H[SUHVLyQ�GHO�SLQWRU�$QWRQL�7iSLHV���
�
�� 6HJ~Q�1DWDOLD�*XWLpUUH]��SURIHVRUD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��´HO�

FRQFHSWR�GH�DUWH�HV�XQD�WUDQVIRUPDFLyQ�FRQVWDQWH��\D�TXH�KD�FDPELDGR�FRQ�HO�
WLHPSRµ���

�
�� 3DUD��'XUHUR�´(O�DUWH�VH�HQFXHQWUD�YHUGDGHUDPHQWH�HQ�OD�QDWXUDOH]D�\�OR�SRVHH�

TXLHQ�GH�HOOD�SXHGH�H[WUDHUORµ���
�
�� 7RUUHQWH�%DOOHVWHU�DILUPD�´(O�DUWH�QR�VH�HQWLHQGH��VH�YLYHµ���
�
�� 3DUD� HO� ILORVRIR� QRUWHDPHULFDQR� -KRQ� 'HZH\� ´HO� DUWH� HV� XQD� GH� ODV�

PDQLIHVWDFLRQHV�GH�OD�LQWHUDFFLyQ�GHO�KRPEUH�FRQ�VX�DPELHQWHµ����
�
�
�
���������������������������������������
��*87,e55(=��1DWDOLD��%LEOLRWHFD�GH�+XPDQLGDGHV��$57(�SDUD�WRGRV��%RJRWi��,QWHUPHGLR�HGLWRUHV��
������S������
�
��,EtG���S������
�
�� 9(5$�� %HUWD� /RUHQD�� (O� DUWH� IDFWRU� GHWHUPLQDQWH� HQ� HO� SURFHVR� HGXFDWLYR�� (Q��1RGRV� \�1XGRV��
5HYLVWD�GH�OD�5HG�GH�&XDOLILFDFLyQ�GH�(GXFDGRUHV��%RJRWi��9RO�����QR�����HQH��²�MXO���������S�����
�
��,EtG���S������
�
���'(:(<��-KRQ��(O�DUWH�FRPR�([SHULHQFLD��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S������
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�� 6HJ~Q� ORV� OLQHDPLHQWRV� &XUULFXODUHV� GH� OD� (GXFDFLyQ� $UWtVWLFD� � ´(O� DUWH� HV� XQD�
DFWLYLGDG�GHO� HVStULWX� FRQ� VXV� UHJODV� \� ILQDOLGDGHV��(O�DUWH� WLHQH�FRPR� ILQDOLGDG�
KDFHU�FRQVFLHQWHV�ORV�LQWHUHVHV�GHO�HVStULWXµ����

�
�
�������)XQGDPHQWRV�FRQFHSWXDOHV�GH�OD�HGXFDFLyQ�DUWtVWLFD�������)XQGDPHQWRV�FRQFHSWXDOHV�GH�OD�HGXFDFLyQ�DUWtVWLFD��

��

�
��������/D�HGXFDFLyQ�DUWtVWLFD���������/D�HGXFDFLyQ�DUWtVWLFD���

�
�
K�$QWHFHGHQWHV�KLVWyULF$QWHFHGHQWHV�KLVWyULFRV��RV��(Q�SULQFLSLR�\�GXUDQWH�YHLQWLGyV�VLJORV�GH�KLVWRULD�GH�OD�
KXPDQLGDG� �9� D�� &��� DO� ;9,,� G�� F���� DO� WUDWDU� GH� FRORFDU� HO� DUWH� DO� VHUYLFLR� GH� OD�
HGXFDFLyQ�QR�VH�SHQVy�HQ�HO�HGXFDQGR��QLxR��DGROHVFHQWH���VLQR�VyOR�HQ�ORV�DVSHFWRV�
WpFQLFRV�� (Q�P~VLFD� VH� OHV� HQVHxDED� FDVL� H[FOXVLYDPHQWH� D� FDQWDU� \� D� WRFDU� DOJ~Q�
LQVWUXPHQWR��QR�VH�OHV�HQVHxDED�D�RtU��(Q�DUWHV�SOiVWLFDV�VH�OHV�KDFtD�FRSLDU�ODV�REUDV�
GH� ORV� JUDQGHV�PDHVWURV� �HVWDPSDV� \� HVFXOWXUDV�� \�� FRPR�HV� QDWXUDO�� VyOR� ORV�ELHQ�
GRWDGRV��SRGtDQ�WUDEDMDU�FRQ�pVWH�VLVWHPD��QR�VH�OHV�HQVHxDED�D�YHU��
�
�
$� SDUWLU� GHO� VLJOR� ;9,,�� SVLFyORJRV� \� SHGDJRJRV� LOXVWUHV� FRPR� -XDQ� $PRV-XDQ� $PRV��

&RPPHQLXV�� -RKQ� /RFNH� \� -�� -��5RXVVHDX&RPPHQLXV�� -RKQ� /RFNH� \� -�� -��5RXVVHDX�� KLFLHURQ�QRWDU�TXH�HO�DUWH�SXHGH� VHUYLU�
FRPR� XQ� HOHPHQWR� HGXFDWLYR�� GHVWDFiQGRVH� FRQ� HOOR� VXV� GRV� YDORUHV�� HO� DUWtVWLFR�
FUHDGRU�HPRWLYR� \� HO� SVLFRSHGDJyJLFR�H[SUHVLYR�FRPXQLFDWLYR�� LQVLVWLHQGR� HQ� OD�
LGHD�GH�TXH��VLHQGR�PHGLRV�GH�FRPXQLFDFLyQ��GHEHQ�DSUHQGHUORV�WRGRV��DVt�FRPR�VH�
KDFH�FRQ�HO�OHQJXDMH�RUDO�\�HVFULWR��
�
�
(V� HQWRQFHV� FXDQGR� UHDOPHQWH� VH� HPSLH]D� D� GHVSHUWDU� OD� LGHD� GHO� UHVSHWR� DO�
GHVDUUROOR� LQGLYLGXDO� HQ� HO� WHUUHQR� HGXFDWLYR�� WDQWR�HQ� OD� FRQFHSFLyQ�FRPR�HQ� OD�
DSUHFLDFLyQ�GH�XQD�PDQLIHVWDFLyQ�HVWpWLFD�\���OR�TXH�HV�PiV�LPSRUWDQWH��FRQVLGHUDU�D�
HVWD�PDQLIHVWDFLyQ�FRPR�SDUWH�GH�XQD�H[SUHVLyQ�OLEUH�\�QR�FRPR�OD�UHSHWLFLyQ�LQ~WLO�
GH�FiQRQHV�\D�HVWDEOHFLGRV��
�
�
(Q� OD�SULPHUD�PLWDG�GHO� VLJOR�;,;��HPSH]y�D�JHVWDUVH� OD�YHUGDGHUD�SHGDJRJtD�GHO�
DUWH�FRQ�EDVH�HQ�ODV�FLHQFLDV�GH�OD�HGXFDFLyQ��VH�LQLFLD�OD�HODERUDFLyQ�GH�SURJUDPDV�
SDUWLHQGR�GHO�FRQRFLPLHQWR�GHO�QLxR�\�GHO�DGROHVFHQWH�
��

��

���������������������������������������
��� 0,1,67(5,2� '(� ('8&$&,Ð1� 1$&,21$/�� /LQHDPLHQWRV� &XUULFXODUHV� GH� (GXFDFLyQ� $UWtVWLFD��
%RJRWi��(GLWRULDO�0DJLVWHULR��������S������
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�������� &RQFHSWRV� � VREUH� � HGXFDFLyQ�������� &RQFHSWRV� � VREUH� � HGXFDFLyQ� DUWtVWLFD��� DUWtVWLFD�� $QWHULRUPHQWH�� � FHQWUDGD� HQ� HO�
GHVDUUROOR�GH�OD�(VWpWLFD����FLHQFLD�TXH�WUDWD�GH�OD�EHOOH]D��TXH��GHVDUUROOD�KDELOLGDGHV�
\�GHVWUH]DV�D�SDUWLU�GH�ODV�WpFQLFDV�\�FXHUSRV�GH�WHRUtDV�GH�ODV�GLIHUHQWHV�GLVFLSOLQDV�
DUWtVWLFDV�� IXQGDPHQWDOPHQWH� P~VLFD� \� DUWHV� SOiVWLFDV�� DPSOLy� VX� VLJQLILFDFLyQ� � \�
FDPSR�GH�DFFLyQ��SDUD�VHU�KR\���
�
�

8Q� iUHD� GHO� FRQRFLPLHQWR� TXH� HVWXGLD� OD� VHQVLELOLGDG� � PHGLDQWH� OD��
H[SHULHQFLD� �H[SHULHQFLD� VHQVLEOH�� GH� LQWHUDFFLyQ� WUDQVIRUPDGRUD� \�
FRPSUHQVLYD�GHO�PXQGR��HQ� OD�FXDO�VH�FRQWHPSOD�\�VH�YDORUD�OD�FDOLGDG�
GH� OD� YLGD�� FX\D� UD]yQ�GH� VHU�� HV� HPLQHQWHPHQWH� VRFLDO� \� FXOWXUDO�� TXH�
SRVLELOLWD�HO� MXHJR�HQ�HO� FXDO� OD�SHUVRQD� WUDQVIRUPD�H[SUHVLYDPHQWH��GH�
PDQHUDV� LPSUHGHFLEOHV�� ODV� UHODFLRQHV� TXH� WLHQH� FRQ� ORV� RWURV� \� ODV�
UHSUHVHQWD��VLJQLILFDQGR�OD�H[SHULHQFLD�PLVPD�����

�
�

(VWD�iUHD�GHO�FRQRFLPLHQWR�FRQVWLWX\H�XQR�GH�ORV�HMHV�IXQGDPHQWDOHV�GH�
OD� IRUPDFLyQ� LQWHJUDO�GHO� LQGLYLGXR�SRU� VX� LPSRUWDQFLD�HQ�HO�GHVDUUROOR�
GH� OD� VHQVLELOLGDG� \� GH� OD� FDSDFLGDG� FUHDWLYD�� D� SHVDU� QR� VROR� GH� ODV�
LQWHUPLQDEOHV� FRQFHSFLRQHV� TXH� VH� OH� RWRUJDQ�� VLQR� WDPELpQ� GH� ORV�
FRQWLQXRV�SRVWXODGRV�UHIHUHQWHV�D�OD�LPSUREDELOLGDG�GH�OD�HQVHxDQ]D�GH�
ODV�DUWHV��D�Vt�FRPR�ORV�FRQFHSWRV�VREUH�OD�~QLFD�IXQFLyQ�HGXFDWLYD�GH�ODV�
DUWHV��OD�HGXFDFLyQ�SRU�HO�DUWH����

�
�
K�(O�´SDUD�TXpµ�GH�OD(O�´SDUD�TXpµ�GH�OD�HGXFDFLyQ�DUWtVWLFD���HGXFDFLyQ�DUWtVWLFD��(O�PDQHMR�GHO�DUWH��GHQWUR�GH�OD�KLVWRULD�
GH� OD� KXPDQLGDG�� KD� VLGR�PRGLILFDGR� pSRFD� WUDV� pSRFD� WUDV� FDPELRV� FXOWXUDOHV� \�
VRFLDOHV��TXH� LQIOX\HURQ� WDQWR�HQ� VX� FRQFHSWR�FRPR�HQ�ORV�ILQHV�\�SURFHGLPLHQWRV�
GHO�DUWH�PLVPR�\�OD�DFWLYLGDG�DUWtVWLFD��PDUFDQGR�OD�LGHD�GHO�DUWH��HQ�XQ�SULQFLSLR��
FRPR�OD�UHIHUHQFLD�GH�XQ�HMHUFLFLR�SDUD�UHVDOWDU�OR�DJUDGDEOH���
�
�
/D�HQVHxDQ]D�GH�ODV�DUWHV�IXH�HQFDXVDGD�EDMR�HVWH�WLSR�GH�FDPELRV��FRPSDJLQDQGR�
DELHUWDPHQWH�FRQ�ODV�WUDQVIRUPDFLRQHV�VRFLRFXOWXUDOHV�GH�OD�VRFLHGDG�GH�FDGD�pSRFD��
$Vt�IXH�FRPR�HQ�OD�DQWLJXD�(VSDUWD��XQD�QDFLyQ�IRUMDGRUD�GH�JXHUUHURV��OD�HQVHxDQ]D�
GH�ODV�DUWHV�HUD�FRQGLFLRQDGD�SDUD�KRQUDU�OD�JXHUUD���
�
�
���������������������������������������
���,EtG���S������
�
���6É1&+(=�&(5(=2��6HUJLR��'LFFLRQDULR�GH�ODV�FLHQFLDV�GH�OD�HGXFDFLyQ��0DGULG���6DQWLOODQD��������
S�������
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(Q� HVWDV� FLUFXQVWDQFLDV� ODV� YLUWXGHV�SHGDJyJLFDV� GH� OD� HQVHxDQ]D�GH� ODV� DUWHV�\D� VH�
YLVOXPEUDED�RWRUJiQGROH�IXQFLRQHV�SXULILFDGRUDV�DO�LQGLYLGXR���
�
�

3ODWyQ�HQ�OD�5HS~EOLFD��DQRWD�TXH�HO�DUWH��R�VHD�OR�EHOOR��HQ�VXV�GLYHUVDV�
IRUPDV��P~VLFD��SOiVWLFD�R�OD�SDODEUD�HVFULWD�R�KDEODGD��FRQWULEX\H�D�FUHDU�
HQ�QRVRWURV�XQD�SUHGLVSRVLFLyQ� OLEHUDGRUD�GH� ODV�SDVLRQHV�SHUYHUVDV��GH�
LJXDO�PDQHUD�$ULVWyWHOHV�LQGLFD��FRPR�XQR�GH�ORV�SULPHURV�HIHFWRV�GH�OD�
WUDJHGLD��HO�GHVSHUWDU�GHO�WHUURU�\�GH�OD�SLHGDG��6RQ�GRV�YLUWXGHV�SUiFWLFDV�
\�PRUDOHV�� FX\D� ILQDOLGDG� HV� UHDOL]DU� OR�TXH�3ODWyQ� H[LJtD�GH� OD� 3RHVtD��
TXH�pVWD��QR�QRV�FRQYLHUWD�HQ�IXHQWH�GH�SDVLRQHV��VLQR�HQ�XQ�PHGLR�GH�
OLEHUDFLyQ����

�
�
(Q�HO�PXQGR�HVFRODU� OD� LPSRUWDQFLD�GH� ODV�DUWHV�UDGLFD�HQ�HO�UHIRU]DPLHQWR�GH� ORV�
SURFHVRV� HGXFDWLYRV� \� FXOWXUDOHV� XViQGRVH� FRPR� PHGLR� GH� FRPXQLFDFLyQ�� DVt�� D�
WUDYpV�GH�OD�SLQWXUD��HVFXOWXUD��GLEXMR�HWF���HO�QLxR�SXHGH�GDU�D�FRQRFHU�VXV�LGHDV�\�
FUHHQFLDV� VREUH� HO� PXQGR� TXH� OR� URGHD�� GHVDUUROODQGR� QR� VROR� VXV� FDSDFLGDGHV�
LQWHOHFWXDOHV�� VLQR� WDPELpQ� HOHYDQGR� VXV� DXWRHVWLPD�� HQULTXHFLHQGR� VX� FDOLGDG� GH�
YLGD��IDFLOLWDQGR�VX�VRFLDOL]DFLyQ�FRQ�HO�FLUFXOR�VRFLDO�TXH�OR�URGHD��
�
�
2WUR�DVSHFWR�WDPELpQ�LPSRUWDQWH�HQ�OD�HGXFDFLyQ�DUWtVWLFD�HV�OD�VHQVLELOL]DFLyQ�GH�ORV�
VHQWLGRV�GRQGH�OD�PHQWH�DO�LJXDO�TXH�HO�FXHUSR�VRQ�GHVDUUROODGRV��WUDQVIRUPDQGR�OR�
TXH�OR�URGHD�HQ�XQ�JUXSR�GH�LPiJHQHV��VRQLGRV�WH[WXUDV�TXH�D\XGDQ�DO�HVWXGLDQWH�D�
GHFRGLILFDU�VX�PXQGR�SDUD�HQWHQGHUOR��
�
�
$GHPiV��OD��H[SHULHQFLD�GH�ODV�DUWHV�HQ�OD�HVFXHOD�WLHQH�FRQVHFXHQFLDV�SRVLWLYDV�HQ�ODV�
HVWUXFWXUDV� FRJQLWLYDV� GHVDUUROODQGR� FRPSHWHQFLDV� FODYHV� GHO� GHVDUUROOR� FRJQLWLYR��
WDOHV�FRPR��
�
D�D��� /D� SHUFHSFLyQ� GH� UHODFLRQHV��/D� SHUFHSFLyQ� GH� UHODFLRQHV�� FXDQGR� D� WUDYpV� GHO� DUWH� VH� SURSHQGH� SRU� HO�
SHQVDPLHQWR� FROHFWLYR� GHO� HVWXGLDQWH�� DFODUiQGROH� � TXH� QDGD� VH� KDFH� VROR��
UHIRU]DQGR� VX� FDSDFLGDG� GH� VRFLDOL]DU� FRQ� ORV� GHPiV� FRPSDxHURV� GH� FODVH��
IRPHQWDQGR�DVt�YDORUHV�FRPR�HO�UHVSHWR��OD�FRQYLYHQFLD��OD�VROLGDULGDG�HWF���
��

E�E��� $WHQFLyQ�DO�GHWDOOH��$WHQFLyQ�DO�GHWDOOH�� ��GHVDUUROODQGR�HO�UD]RQDPLHQWR�YLVXDO�FRPR�SURFHVR�HQ� OD�
VROXFLyQ�GH�SUREOHPDV�\�WRPD�GH�GHFLVLRQHV��HQ�FXDQWR�DO�FRORU�\�IRUPD��\�TXH�VX�
WUDEDMR�DUWtVWLFR�VH�DFHUTXH�FDGD�GtD�PiV��D�XQD�REUD�VDWLVIDFWRULD��
���������������������������������������
���)$55e��/XLV��(VWpWLFD��%XHQRV�$LUHV��'LIXVLyQ��������S������²������
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FF���� 3URPRFLyQ�GH� OD� LGHD�GH�TXH� ORV�SUREOHPDV�SXHGHQ3URPRFLyQ�GH� OD� LGHD�GH�TXH� ORV�SUREOHPDV�SXHGHQ�WHQHU�PXFKDV�VROXFLRQHV�\�WHQHU�PXFKDV�VROXFLRQHV�\��

ODV� SUHJXQWDV� PXFKDV� UHVSXHVWDV�ODV� SUHJXQWDV� PXFKDV� UHVSXHVWDV��� KDFLHQGR� KLQFDSLp� HQ� HO� HVWXGLR� GH� YDULDV�
VROXFLRQHV�\�DOWHUQDWLYDV� FRPR�KHUUDPLHQWDV�SDUD�DOFDQ]DU�XQD�PHWD��R�VROXFLRQDU�
SUREOHPDV��
��

G�G��� 'HVDUUROOR�GH�OD�KDELOLGDG�SDUD�FDPELDU�OD�GLUHFFLRQDOLGDG'HVDUUROOR�GH�OD�KDELOLGDG�SDUD�FDPELDU�OD�GLUHFFLRQDOLGDG�FXDQGR�D~Q�VH�HVWi�HQ��FXDQGR�D~Q�VH�HVWi�HQ�

SURFHVR�SURFHVR�� FXDQGR� OD� HQVHxDQ]D� KDFH� KLQFDSLp� HQ� OD� WHRUtD� TXH� XQD� PHWD� SXHGH�
FDPELDU�HQ�HO�FDPLQR�\��SRU�HQGH��WDPELpQ�VXV�REMHWRV��SURFHGLPLHQWRV�HWF��
�
H�H��� 'HVDUUROOR�GH� OD�KDELOLGDG'HVDUUROOR�GH� OD�KDELOLGDG�SDUD�WRPDU�GHFLVLRQHV�HQ�DXVHQFLD�GH�UHJODV���SDUD�WRPDU�GHFLVLRQHV�HQ�DXVHQFLD�GH�UHJODV��FXDQGR�
HO�HVWXGLDQWH�WRPD�GHFLVLRQHV�VLQ�WHQHU�SUHVHQWH�UHJODV�ILMDV�TXH�OR�HQFDMRQHQ�HQ�XQD�
GHWHUPLQDGD�DFFLyQ��FRPR�SRU�HMHPSOR�GHFLGLU�FXiQGR�XQ�WUDEDMR�WHUPLQy�HWF��
�
I�I��� ,PDJLQDFLyQ�FRPR�IXHQWH�GH�FRQWHQLGR��OD�KDELOLGDG�SDUD�VXDYL]DU,PDJLQDFLyQ�FRPR�IXHQWH�GH�FRQWHQLGR��OD�KDELOLGDG�SDUD�VXDYL]DU�VLWXDFLRQHV�\�VLWXDFLRQHV�\��

SUHGHFLU� OR� TXH� UHVXOWDUtD� GH� DFXHUGR� HQ� XQDSUHGHFLU� OR� TXH� UHVXOWDUtD� GH� DFXHUGR� HQ� XQD� VHULH� GH� DFFLRQHV� SODQHDGDV��� VHULH� GH� DFFLRQHV� SODQHDGDV�� DO�
HVWLPXODU� OD� LPDJLQDFLyQ�GXUDQWH� HO� SURFHVR� DUWtVWLFR�� VH�SRVLELOLWD� DO�HVWXGLDQWH�HO�
DGHODQWR�HQ�HO�LQWHUpV�\�HQ�OD�E~VTXHGD�FRQVWDQWH�HQFDPLQDGD�D�HQFRQWUDU�FDGD�GtD�
QXHYDV�IRUPDV�GH�H[SUHVLyQ�\�FRQRFLPLHQWRV��HQ�XQ�GLiORJR�FRQ�pO�PLVPR���
��

J�J��� +DELOLGDG� SDUD� GHVHQYROYHUVH� GHQWUR� GH� ODV� OLPLWDFLRQHV� GH� XQ� FRQWH[WR�+DELOLGDG� SDUD� GHVHQYROYHUVH� GHQWUR� GH� ODV� OLPLWDFLRQHV� GH� XQ� FRQWH[WR��� DO�
SHUPLWLU� TXH� HO� DOXPQR�� HQFXHQWUH� QXHYDV� IRUPDV� GH� H[SORUDFLyQ� GHQWUR� GH� ODV�
OLPLWDFLyQ�TXH� ODV� FLUFXQVWDQFLDV� OH� SUHVHQWH�� HQ�XQ�SURFHVR�GH�GHVDUUROOR�GH�XQDV�
GHVWUH]DV� SDUD� VROXFLRQHV� SURGXFWLYD�� (K� DKt� OD� LPSRUWDQFLD� TXH� HO� PXQGR� GHO�
UHFLFODMH� WLHQH� HQ� HO� HQFXHQWUR� GH� OD� EHOOH]D� DSOLFDGD�� FRPR� OD� XWLOL]DFLyQ� GH� OD�
FKDWDUUD�HQ�KHUPRVDV�HVFXOWXUDV���
��

K�K��� +DELOLGDG� SDUD� SHUFLELU� \� HQIRFDU� HO� PXQGR� GHVGH� XQ� SXQWR� GH+DELOLGDG� SDUD� SHUFLELU� \� HQIRFDU� HO� PXQGR� GHVGH� XQ� SXQWR� GH� YLVWD� pWLFR� \� YLVWD� pWLFR� \��

HVWpWLFR��HVWpWLFR��HQ�XQD�YDORUDFLyQ�GH� OD� �QDWXUDOH]D�\� VX�PHGLR� WHQGLHQWH�D�PDQWHQHU� OD�
FDSDFLGDG�GH�DVRPEUR��D~Q�HQ�XQ�VHU�WDQ�IUHFXHQWHPHQWH�YLVWR�FRPR�XQD�SDORPD�������������

�
�
3RU� WRGR� HVWR�� OD� HGXFDFLyQ� D� WUDYpV� GHO� DUWH� XVD� HO� SURFHVR� GH� FUHDFLyQ� SDUD�
FRQVHJXLU�TXH� ORV� LQGLYLGXRV�VHDQ�FDGD�YH]�PiV�FUHDGRUHV��QR�LPSRUWDQGR�HQ�TXp�
FDPSR�VH�DSOLTXH�HVD�FDSDFLGDG��
�
�
(Q� OD� HGXFDFLyQ� DUWtVWLFD� VH� SXHGHQ� UHVXPLU� OD� YLVLyQ� GH� -HDQ� 3LDJHW� VREUH� OD�
HGXFDFLyQ�� ´(O� SULQFLSDO� REMHWLYR� GH� OD� HGXFDFLyQ�� HV� FUHDU� KRPEUHV� TXH� VHDQ�
FDSDFHV� GH� KDFHU� FRVDV� QXHYDV�� QR� VRODPHQWH� GH� UHSHWLU� OR� TXH� KDQ� KHFKR� RWUDV�
JHQHUDFLRQHV�� KRPEUHV� TXH� VHDQ� FUHDWLYRV�� HQWUH� ORV�SURSyVLWRV�GH� OD�HGXFDFLyQ�D�
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LQYHQWLYRV�\�GHVFXEULGRUHV��(O� VHJXQGR�REMHWLYR�GH� OD�HGXFDFLyQ�HV�IRUPDU�PHQWHV�
TXH�SXHGDQ�FULWLFDU��TXH�SXHGDQ�YHULILFDU�\�QR�DFHSWDU�WRGR�OR�TXH�VH�OHV�RIUH]FDµ����
��

��

������/(&785$������/(&785$�
��

��
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�
'HVGH�TXH�H[LVWHQ� ODV�DUWHV�� ORV�DUWLVWDV�� ORV�LQWpUSUHWHV�\�ORV�PLHPEURV�GHO�S~EOLFR�KDQ�VLGR�HGXFDGRV�
SDUD�GHVHPSHxDU�VXV�SDSHOHV�UHVSHFWLYRV��&DGD�FXOWXUD�KD�GLVHxDGR�XQD�VHULH�GH�IRUPDV�GH�VHOHFFLRQDU�
\�SUHSDUDU�D�ORV�LQGLYLGXRV�SDUD�GHVHPSHxDU�HVWRV�SDSHOHV��(VWH�OLEUR�VH�RFXSD�GH�OD�HQVHxDQ]D�GH�ODV�
DUWHV�YLVXDOHV�D� OR� ODUJR�GH� OD�KLVWRULD�GH� OD�HGXFDFLyQ��WDQWR�DQWHV�FRPR�GHVSXpV�GH� OD�DSDULFLyQ�GH�OD�
HQVHxDQ]D� S~EOLFD�� (VWD� HYROXFLyQ� GH� FRQMXQWR� QRV� SHUPLWH� FRPSUHQGHU� ODV� FRUULHQWHV� VRFLDOHV� TXH�
OOHYDURQ�ILQDOPHQWH�D�OD�LQWURGXFFLyQ�GH�ODV�DUWHV�HQ�OD�HVFXHOD�FRPR�DVLJQDWXUDV�FRQYHQFLRQDOHV��$XQTXH�
OD�DWHQFLyQ�HVWi�FHQWUDGD�HQ�OD�HGXFDFLyQ�DUWtVWLFD�HQ�(VWDGRV�8QLGRV��WDPELpQ�VH�WUDWDQ�ORV�PRYLPLHQWRV�
HXURSHRV�\�EULWiQLFRV�UHODFLRQDGRV�FRQ�HOOD��
�
/D�IRUPD�HQ�TXH�VH�HQVHxDQ�ODV�DUWHV�YLVXDOHV�HQ�OD�DFWXDOLGDG�KD�YHQLGR�FRQGLFLRQDGD�SRU�ODV�FUHHQFLDV�\�
ORV�YDORUHV�UHODFLRQDGRV�FRQ�HO�DUWH�GH�DTXHOORV�TXH�SURPRYLHURQ�VX�HQVHxDQ]D�HQ�HO�SDVDGR��0XFKRV�GH�
HVWRV� SDUWLGDULRV� WHPSUDQRV� HUDQ� LQGLYLGXRV� VRFLDOPHQWH� SRGHURVRV� TXH� LQIOX\HURQ� VREUH� ODV�SROtWLFDV�
HGXFDWLYDV�GH�VX�WLHPSR��3DUD�HOORV�� OD�HQVHxDQ]D�GHO�DUWH�QR�HUD�DOJR�FDSULFKRVR�R�DFFLGHQWDO��VLQR�TXH�
WHQtD�TXH�YHU�FRQ�OD�FRQVHFXFLyQ�GH�FLHUWRV�REMHWLYRV�VRFLDOHV��PRUDOHV�\�HFRQyPLFRV��
�
/D� HQVHxDQ]D� GH� ODV� DUWHV� YLVXDOHV� YLHQH� DVRFLDGD� D� FLHUWDV� WHQGHQFLDV� HOLWLVWDV�� 0XFKDV� HVFXHODV�
FRQWHPSODQ�ODV�DUWHV�FRPR�PDWHULDV�HVSHFLDOHV�UHVHUYDGDV�D�XQRV�SRFRV�GRWDGRV�GH�SULYLOHJLRV�R�WDOHQWRV�
HVSHFLDOHV�� 3DUD� FRPSUHQGHU� GH� GyQGH� SURYLHQHQ� HVWDV� DFWLWXGHV�� GHEHPRV� LU� D� ORV� RUtJHQHV� GH� OD�
HGXFDFLyQ�HQ�OD�FXOWXUD�RFFLGHQWDO��6yOR�GHVSXpV�GH�HVWXGLDU�OD�HQVHxDQ]D�GHO�DUWH�HQ�pSRFDV�DQWHULRUHV�
SRGUHPRV�HQWHQGHU�HO�SDSHO�TXH�GHVHPSHxD�HQ�OD�HGXFDFLyQ�DFWXDO��
�
8QD�FXHVWLyQ�FHQWUDO�SDUD�OD�HGXFDFLyQ�DUWtVWLFD��DVt�FRPR�SDUD�OD�HGXFDFLyQ�HQ�JHQHUDO��HV�HO�DFFHVR�D�OD�
HQVHxDQ]D��(Q�pSRFDV�PX\�WHPSUDQDV�ODV�DUWHV�VH�HQVHxDEDQ�D�WUDYpV�GH�XQD�VHULH�GH�ULWXDOHV�GH�JUXSR�
TXH�IRUPDEDQ�SDUWH�LQWHJUDO�GH�OD�OLWXUJLD��R�ELHQ�VH�HQVHxDEDQ�D�XQD�PLQRUtD�VHOHFWD�D�WUDYpV�GH�XQ�DUGXR�
DSUHQGL]DMH��$OJXQDV�VRFLHGDGHV�YHtDQ�HO�GRPLQLR�GH� ODV�DUWHV�FRPR�XQ�SULYLOHJLR�UHVHUYDGR�D�XQD�pOLWH�
VRFLDO��PLHQWUDV�TXH�RWUDV�ODV�FRQVLGHUDEDQ�PDWHULDV�DSWDV�~QLFDPHQWH�SDUD�ORV�HVFODYRV�\�ORV�KLMRV�GH�ORV�
DUWHVDQRV��(Q�HO�VLJOR�[L[��ODV�PXMHUHV�HXURSHDV�GH�FODVH�WUDEDMDGRUD�SRGtDQ�HVWXGLDU�DUWHV�GHFRUDWLYDV��
���������������������������������������
���3,$*(7��-HDQ��3VLFRORJtD�\�3HGDJRJtD��FLWDGR�SRU�*8=0É1��-��&��\�+HUQiQGH]��*��,PSOLFDFLRQHV�
(GXFDWLYDV�GH�6HLV�7HRUtDV�3VLFROyJLFDV��0p[LFR��81$0�²�&21$/7(��������S������
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SHUR�HO�HVWXGLR�GH�ODV�EHOODV�DUWHV�HVWDED�UHVHUYDGR�D�ORV�KRPEUHV��H[FHSWR�HQ�FLUFXQVWDQFLDV�DOWDPHQWH�
LQXVXDOHV��$�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�HGXFDFLyQ�DUWtVWLFD�HO�DFFHVR�D�OD�HQVHxDQ]D�KD�YHQLGR�PDUFDGR�
SRU�FRQVLGHUDFLRQHV�GH�FODVH�\�GH�JpQHUR�� DVt� FRPR�SRU�HO� HVWDWXV� VRFLDO�JHQHUDO�GH� ODV�DUWHV�YLVXDOHV�
FRPR�REMHWR�GH�HVWXGLR���
�
&RQ� OD� DOIDEHWL]DFLyQ� XQLYHUVDO� GHO� VLJOR� [L[� OOHJDURQ� ORV�SULPHURV�HVIXHU]RV�SDUD� LQWURGXFLU�HO� DUWH�\� OD�
P~VLFD� HQ� OD� HQVHxDQ]D� S~EOLFD�� D� SHVDU� GH� ODV� REMHFLRQHV� GH� FLHUWRV� VHFWRUHV� GH� OD� VRFLHGDG�� /D�
LQWURGXFFLyQ�GH�HVWDV�DUWHV�HUD�SUHVHQWDGD�KDELWXDOPHQWH�FRPR�XQD�UHIRUPD�HGXFDWLYD��FRPR�XQ�SULYLOHJLR�
TXH�OD�HVFXHOD�RWRUJDED�D�ORV�MyYHQHV�GHQWUR�GH�OD�HQVHxDQ]D�S~EOLFD�JUDWXLWD��SHUR�HO�KHFKR�GH�WHQHU�XQ�
HVWDWXV� SULYLOHJLDGR� DFDUUHD� FLHUWRV� FRVWHV� VRFLDOHV�� /DV� DUWHV� TXHGDURQ� DSDUWDGDV� GHO� UHLQR� GH� ODV�
QHFHVLGDGHV��'HVFXEULU�SRU�TXp�ODV�DUWHV�VRQ�WDQ�YXOQHUDEOHV��LQFOXVR�KR\�HQ�GtD��HV�XQD�GH�ODV�IXQFLRQHV�
GH�HVWH�OLEUR��
�
$� PHGLGD� TXH� VH� YD\D� GHVSOHJDQGR� HVWD� KLVWRULD� TXHGDUi� FODUR� TXH� OD� HQVHxDQ]D� GH� ODV� DUWHV� VH� KD�
RUJDQL]DGR�DOUHGHGRU�GH�XQD�VHULH�GH�PDUFRV�LQVWLWXFLRQDOHV��(Q�OD�(GDG�0HGLD�HUD�FRQWURODGD�SRU�HO�
DOWR�FOHUR��DO�TXH�SHUWHQHFtDQ�ORV�PHFHQDV��ORV�HGXFDGRUHV�\�D�YHFHV�ORV�SURSLRV�DUWLVWDV��(Q�OD�EDMD�(GDG�
0HGLD��OD�HQVHxDQ]D�GHO�DUWH�HUD�UHJXODGD�SRU�ORV�JUHPLRV�DUWHVDQDOHV��(Q�ORV�VLJORV�[YL�\�[YLL�IXH�OD�FRUWH�
VHFXODU�OD�TXH�SDWURFLQy�ODV�DFDGHPLDV�DUWtVWLFDV�\�PXVLFDOHV�TXH�HQWRQFHV�FRPHQ]DEDQ�D�WRPDU�IRUPD��(Q�
QXHVWUD� pSRFD�� OD� LQVWUXFFLyQ� HQ� ODV� DUWHV� VH� WUDQVPLWH� D� WUDYpV� GH� XQD� FRPSOHMD� UHG� GH� LQVWLWXFLRQHV�
IRUPDOHV� H� LQIRUPDOHV�� HVFXHODV� SURIHVLRQDOHV� GH� DUWH�� PXVHRV� \� HVFXHODV� GH�PXVHR�� FROHJLRV�GH�DUWHV�
OLEHUDOHV�� SXEOLFDFLRQHV�� PHGLRV� GH� FRPXQLFDFLyQ�� HQVHxDQ]D� REOLJDWRULD��7DQWR� HO� DILFLRQDGR� FRPR� HO�
SURIHVLRQDO�SXHGHQ�DFFHGHU�D�OD�LQVWUXFFLyQ��VHD�HQ�FODVHV�SULYDGDV�FRQ�XQ�VROR�HVWXGLDQWH�R�HQ�FODVHV�
FROHFWLYDV�GHO�WDPDxR�TXH�VHD��6L�OD�GLYHUVLGDG�HV�OR�TXH�FDUDFWHUL]D�DFWXDOPHQWH�HO�DFFHVR�D�ODV�DUWHV��QR�
IXH�VLHPSUH�pVWH�HO�FDVR��
��

/26��6,67(0$6��'(��&21752//26��6,67(0$6��'(��&21752/

�
�
)XHURQ�ORV�PLHPEURV�SRGHURVRV�GH�FDGD�VRFLHGDG�ORV�TXH�GHWHUPLQDURQ�ORV�ILQHV�D�ORV�TXH�GHEtDQ�VHUYLU�
ODV�DUWHV�\�FUHDURQ�ODV�LQVWLWXFLRQHV�DGHFXDGDV�SDUD�OOHYDU�D�FDER�HVWDV�WDUHDV��)XHURQ�HVWDV�LQVWLWXFLRQHV�
ODV� TXH� GHWHUPLQDURQ� TXp� UHFXUVRV� SRGtDQ� GHVWLQDUVH� D� OD� SURGXFFLyQ� GH� REUDV� GH� DUWH� \� D� ODV�
UHSUHVHQWDFLRQHV� DUWtVWLFDV�� D� TXLpQ� VH� SRGtD� UHFOXWDU� SDUD� HO� DGLHVWUDPLHQWR�� TXLpQ� SRGtD� VHUYLU� FRPR�
SURIHVRU�\�TXp

�VH��VH�

SRGtD�HQVHxDU��(Q�UHVXPHQ��ODV�DUWHV�HUDQ�FRQWURODGDV�SRU�WUHV�YtDV��HO�PHFHQD]JR��OD�
HGXFDFLyQ�\�OD�FHQVXUD�
�
(O�PHFHQD]JR�UHPLWH�D�OD�RUJDQL]DFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�SDUD�OD�SURGXFFLyQ�GH�DUWH��
8Q�VLVWHPD�GH�PHFHQD]JR�GHILQH�XQD�VHULH�GH�UHODFLRQHV�HQWUH�ORV�LQWpUSUHWHV�\�ODV�DXGLHQFLDV�R�HQWUH�ORV�
DUWLVWDV�\�ORV�FRQVXPLGRUHV��/D�HGXFDFLyQ�VH�UHILHUH�DO�DGLHVWUDPLHQWR�WHyULFR�\�SUiFWLFR�GH�ORV�HYHQWXDOHV�
DUWLVWDV�\�PLHPEURV�GHO�S~EOLFR��8Q�VLVWHPD�HGXFDWLYR�GHILQH�XQD�VHULH�GH�UHODFLRQHV�VRFLDOHV�HQWUH�ORV�
SURIHVRUHV�\�ORV�HVWXGLDQWHV�R�HQWUH�ORV�PDHVWURV�\�ORV�DSUHQGLFHV��/D�FHQVXUD�LQIOX\H�VREUH�DTXHOOR�TXH�
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VH�H[SUHVD�HQ�ODV�REUDV�GH�DUWH�\�VREUH�TXLpQ�WLHQH�SHUPLWLGR�DFFHGHU�D�HOODV��(Q�ORV�VLVWHPDV�GH�FHQVXUD�
ODV�DXWRULGDGHV�DFW~DQ�FRPR�ILOWUR�HQWUH�HO�REMHWR�GH�DUWH�\�OD�VRFLHGDG�HQ�FRQMXQWR��
�
(VWRV�WUHV�VLVWHPDV�GH�FRQWURO�VREUH� ODV�DUWHV�DSDUHFHQ�D�PHQXGR� LQWHUUHODFLRQDGRV��3RU�HMHPSOR�� ORV�
0HGLFL� GH� )ORUHQFLD� QR� VyOR� HUDQ� DFWLYRV� D� OD� KRUD� GH� HQFDUJDU� REUDV� GH� DUWH� VLQR� TXH� WDPELpQ�
FRQWULEX\HURQ� D� SDWURFLQDU� XQD� VHULH� GH� DFDGHPLDV� GH� DUWH� TXH� SURPRFLRQDEDQ� ODV� WHRUtDV� GHO� DUWH�
IDYRUDEOHV�D� OD� FODVH�GH�H[SUHVLyQ�TXH�HOORV�EXVFDEDQ�HQ�VXV�HQFDUJRV��(Q� OD�)UDQFLD�GHO�VLJOR�[YLL�� OD�
$FDGHPLD� GHO� DUWH� HVWDEOHFLGD� GXUDQWH� HO� UHLQDGR� GH� /XLV� ;,9� UHDOL]DED� ODV� WUHV� IXQFLRQHV�� (Q� OD�
DFWXDOLGDG�� OD� )XQGDFLyQ� 1DFLRQDO� SDUD� ODV� $UWHV�� LQLFLDOPHQWH� FRQFHELGD� SDUD� SURPRFLRQDU� HO�
PHFHQD]JR��HVWi�WDPELpQ�SURIXQGDPHQWH� LQYROXFUDGD�HQ�XQ�SURJUDPD�GH�©DUWLVWDV�HQ� ODV�HVFXHODVª�TXH�
SUHWHQGH�IDPLOLDUL]DU�D�ORV�DOXPQRV�PiV�MyYHQHV�FRQ�ODV�DUWHV��
�
(Q� WRGDV� ODV� VRFLHGDGHV�� ORV� VLVWHPDV�GH�PHFHQD]JR��HGXFDFLyQ�\�FHQVXUD�HVWiQ�FRQWURODGRV�SRU� ORV�
SRGHURVRV��(OOR�UHVXOWD�HYLGHQWH�HQ�ORV�HMHPSORV�GH�OD�,JOHVLD�PHGLHYDO�R�GH�/XLV�;,9��SHUR�WDPELpQ�VH�
SURGXFH�HQ�OD�VRFLHGDG�FRQWHPSRUiQHD��DXQTXH�VHD�PiV�GLItFLO�LGHQWLILFDU�ORV�FDQDOHV�DFWXDOHV�GHO�SRGHU��
GDGD�OD�PD\RU�FRPSOHMLGDG�GH�ODV�LQVWLWXFLRQHV�\�ODV�UHGHV�LQVWLWXFLRQDOHV��(VWD�FUHFLHQWH�FRPSOHMLGDG�VH�
UHIOHMD� HQ� HO� FDPELR� GH� VLJQLILFDGR� TXH� KD� H[SHULPHQWDGR� OD� SDODEUD�PHFHQDV� GHVGH� HO�5HQDFLPLHQWR��
(QWRQFHV�GHVLJQDED�D�DTXHOODV�SHUVRQDV�TXH�SDWURFLQDEDQ��SURWHJtDQ��PDQWHQtDQ�R�UHDOL]DEDQ�HQFDUJRV�
DO� DUWLVWD��(Q� OD�DFWXDOLGDG�VH� UHILHUH�D� FXDOTXLHU�SHUVRQD�TXH� IRUPD�SDUWH�GHO�S~EOLFR� UHFHSWRU�GH� ODV�
DUWHV��
�
(O�PHFHQD]JR�SXHGH�HVWDU�HQ�PDQRV�GH�XQD�~QLFD�LQVWLWXFLyQ��FRPR�SRU�HMHPSOR�OD�,JOHVLD�R�HO�(VWDGR��R�
ELHQ� SXHGH� SURFHGHU� GH� XQD� DPSOLD� JDPD� GH� IXHQWHV�� &XDQGR� SUHYDOHFH� HVWD� ~OWLPD� VLWXDFLyQ�� HV�
SUREDEOH�TXH� ORV�PpWRGRV�XVDGRV�SDUD�HQVHxDU� ODV�DUWHV�VHDQ�PiV�YDULDGRV��3XHGH�GDUVH�HO�FDVR��SRU�
HMHPSOR��GH�TXH�VH�HQVHxH�D�SLQWDU�GH�IRUPDV�GLVWLQWDV�HQ�OXJDUHV�GLVWLQWRV��HOOR�SHUPLWH�OD�DSDULFLyQ�GH�
GLIHUHQFLDV� HVWLOtVWLFDV��8Q� PHFHQD]JR� GLYHUVLILFDGR� FUHD� XQDV� FRQGLFLRQHV� TXH� SURPXHYHQ� XQD� FLHUWD�
FRPSHWLFLyQ�HQWUH�ORV�DUWLVWDV��OR�FXDO�D�VX�YH]�IDYRUHFH�TXH�HO�DUWLVWD�UHIXHUFH�VX�SURSLR�HVWLOR�LQGLYLGXDO��
&XDQGR�SUHYDOHFH�XQ�FOLPD�H[SHULPHQWDO��ORV�DUWLVWDV�WUDWDQ�GH�GHVFXEULU�ODV�SRVLELOLGDGHV�H[SUHVLYDV�\�ORV�
OtPLWHV� GH� VXV� PHGLRV� DUWtVWLFRV�� $� PHGLGD� TXH� ORV� DUWLVWDV� WUDQVPLWHQ� HVWRV� GHVFXEULPLHQWRV� D� VXV�
DOXPQRV��VH�GHVDUUROODQ�GLIHUHQWHV�WUDGLFLRQHV�HGXFDWLYDV��
(Q� HO� 5HQDFLPLHQWR�� HO� PHFHQD]JR� VH� FRQYLUWLy� HQ� XQ� VLVWHPD� PiV� GLYHUVLILFDGR� GH� OR� TXH� KDEtD� VLGR�
GXUDQWH� OD� (GDG� 0HGLD�� $� PHQXGR� ORV� PHFHQDV� WHQtDQ� TXH� FRPSHWLU� HQWUH� HOORV� SDUD� REWHQHU� ORV�
VHUYLFLRV�GH�DUWLVWDV�UHQRPEUDGRV��3RU�RWUR�ODGR��ORV�DUWLVWDV�H[SHULPHQWDEDQ�PiV�
�
/D�SDODEUD�PHFHQDV�VXVWLWX\H�DTXt� DO� WpUPLQR� LQJOpV�SDWUyQ��(O� WpUPLQR�FDVWHOODQR�� VLQ�HPEDUJR��QR�KD�
H[SHULPHQWDGR�OD�HYROXFLyQ�D�OD�TXH�DOXGH�HO�WH[WR��\�VH�KD�TXHGDGR�HQ�VX�DFHSFLyQ�RULJLQDO�GH�SHUVRQD�
SURWHFWRUD�GH�ODV�DUWHV�R�ORV�DUWLVWDV��FRQ�VXV�PpWRGRV�TXH�GXUDQWH�OD�(GDG�0HGLD�R�GXUDQWH�ORV�VLJORV�
SRVWHULRUHV�DO�5HQDFLPLHQWR��\�VXV�GHVFXEULPLHQWRV�IXHURQ�GLIXQGLGRV�SRU�ODV�SULPHUDV�DFDGHPLDV�GH�DUWH��
'H� PRGR� SDUHFLGR�� ORV� VLJORV� [L[� \

� [[� [[

� YLHURQ� HO� QDFLPLHQWR� GHO� PHFHQD]JR� GH� ODV� FODVHV� PHGLDV�� TXH�
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DFRPSDxy� DO� GHVDUUROOR� GH� ODV� IRUWXQDV� SHUVRQDOHV� \� OD� ILODQWURStD� SULYDGD��'XUDQWH� HVWH� SHUtRGR�� OD�
HGXFDFLyQ� DUWtVWLFD� VH� YROYLy� WDPELpQ� PiV� DFFHVLEOH�� $XPHQWDURQ� GH� IRUPD� HVSHFWDFXODU� ODV�
RSRUWXQLGDGHV�HGXFDWLYDV�WDQWR�SDUD�ORV�DILFLRQDGRV�FRPR�SDUD�ORV�SURIHVLRQDOHV��
�
(Q�RWURV�OXJDUHV�\�PRPHQWRV�KLVWyULFRV��FRPR�SRU�HMHPSOR�OD�)UDQFLD�GHO�VLJOR�[YLL��HO�PHFHQD]JR�HVWDED�
FHQWUDOL]DGR�HQ�HO�(VWDGR��\�HO�DUWH�GHEtD�DGDSWDUVH�D�ORV�PRGHORV�HVWDWDOHV��/RV�PpWRGRV�SDUD�HQVHxDU�
HO� DUWH� WDPELpQ�VH�HVWDQGDUL]DURQ�� \� ORV� UHFLHQWHV�GHVFXEULPLHQWRV�GHO�5HQDFLPLHQWR�VLUYLHURQ�GH�EDVH�
SDUD� XQ� VLVWHPD� IRUPDO� GH� UHJODV�SDUD� OD� FUHDFLyQ�DUWtVWLFD��(O�DFFHVR�D� OD�HGXFDFLyQ�DUWtVWLFD� WDPELpQ�
HVWDED�FRQWURODGR�SRU�OD�DFDGHPLD��
��

(/��&217(;72��62&,$/��'(��/$6��$57(6(/��&217(;72��62&,$/��'(��/$6��$57(6��

�
(VWDV� REVHUYDFLRQHV� SUHOLPLQDUHV� VXJLHUHQ� TXH� ORV� VLVWHPDV� GH� PHFHQD]JR� GLILHUHQ� HQ� VX� JUDGR� GH�
GLYHUVLILFDFLyQ� \� FRQWURO�� \� TXH� XQD� PD\RU� GLYHUVLGDG� YLHQH� DFRPSDxDGD� SRU� XQ� DXPHQWR� GH� ODV�
RSRUWXQLGDGHV� HGXFDWLYDV� \� WDPELpQ� GH� OD� YDULHGDG� DUWtVWLFD�� /DV� DUWHV� PLVPDV� VRQ� XQ� UHIOHMR� GH� OD�
VRFLHGDG�HQ�OD�TXH�DSDUHFHQ��\�OR�PLVPR�VXFHGH�FRQ�HO�VLVWHPD�GH�HGXFDFLyQ�DUWtVWLFD�TXH�VH�HQFDUJD�GH�
VX�HQVHxDQ]D��(O�KHFKR�GH�TXH�HO�VLVWHPD�OLPLWH�HO�DFFHVR�D�ODV�DUWHV�R�ODV�KDJD�DPSOLDPHQWH�DFFHVLEOHV�
QRV� LQIRUPD� DFHUFD� GHO� FDUiFWHU� GH� XQD� GHWHUPLQDGD� VRFLHGDG�� /D� DQWLJXD�(VSDUWD� HUD� XQ�(VWDGR�
PLOLWDULVWD�\�OLPLWDED�WRGDV�ODV�DFWLYLGDGHV�DUWtVWLFDV�D�OD�JORULILFDFLyQ�GH�OD�JXHUUD��$WHQDV��HQ�FDPELR��HUD�
XQ�(VWDGR�GH�QDYHJDQWHV�TXH�FRPHUFLDED�FRQ�RWURV�SXHEORV�GH�ODV�FRVWDV�GHO�(JHR�\�HO�0HGLWHUUiQHR��
/RV� DWHQLHQVHV� HVWDEDQ� DELHUWRV� D� LGHDV� SURFHGHQWHV� GH� WRGRV� ORV� ULQFRQHV� GHO� PXQGR� FRQRFLGR�� \�
HVWDEDQ�LJXDOPHQWH�DELHUWRV�D�VX�DUWH��
�
/DV� DUWHV� QR� FRQVWLWX\HQ� UHLQRV� DXWyQRPRV� GH� DFWLYLGDG�� DMHQRV� D� OD� LQIOXHQFLD� GHO� FRQWH[WR� VRFLDO��
'HSHQGHQ�GHO�PHFHQD]JR�SDUD�VX�PDQWHQLPLHQWR��GH�OD�HGXFDFLyQ�SDUD�VX�GLIXVLyQ��\�VH�YHQ�FRQWURODGDV�
SRU�OD�FHQVXUD��HO�FDUiFWHU�GH�WDOHV�VLVWHPDV�GLFH�PXFKR�DFHUFD�GH�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFHQ��(VWH�
OLEUR�VH�RFXSD�SULQFLSDOPHQWH�GH�ORV�VLVWHPDV�HGXFDWLYRV�UHODFLRQDGRV�FRQ�ODV�DUWHV�YLVXDOHV��
�
(Q�QXHVWUR�LQWHQWR�GH�GHVFXEULU�UHODFLRQHV�HQWUH�HO�SDVDGR�\�HO�SUHVHQWH��QRV�ILMDUHPRV�HQ�FXHVWLRQHV�
WDOHV�FRPR�OD�HVWUXFWXUD�VRFLDO�GH�XQD�GHWHUPLQDGD�VRFLHGDG��ODV�LGHDV�DFHUFD�GH�OD�UHDOLGDG�TXH�FRPSDUWH�
XQD� GHWHUPLQDGD� FXOWXUD�� ODV� SROtWLFDV� FXOWXUDOHV� TXH� FRQIRUPDQ� VX� VLVWHPD� HGXFDWLYR�� ORV� VLVWHPDV�
LQVWLWXFLRQDOHV�TXH� LPSOHPHQWDQ�VXV�SROtWLFDV� �SRU�HMHPSOR�JUHPLRV�� DFDGHPLDV��HVFXHODV�S~EOLFDV��\� ORV�
PpWRGRV� HGXFDWLYRV� TXH� VH� XVDQ� SDUD� OD� HQVHxDQ]D� �SRU� HMHPSOR� OD� FRSLD� GH� PRGHORV�� OD� H[SUHVLyQ�
SHUVRQDO���
�
/D�HVWUXFWXUD�VRFLDO�GH�XQD�VRFLHGDG�FRQVLVWH�HQ�XQD�UHG�GH�UROHV�VRFLDOHV��8Q�URO�VRFLDO�HV�XQD�IRUPD�GH�
FRPSRUWDUVH�HQ�UHODFLyQ�FRQ�RWUDV�SHUVRQDV�TXH�WLHQHQ�D�VX�YH]�VXV�SURSLRV�UROHV�TXH�GHVHPSHxDU��&DGD�
XQR�GH�HVWRV�UROHV�HV�XQD�HVSHFLH�GH�QRUPD�GH�FRPSRUWDPLHQWR��(Q�HO�UHLQR�GH�ODV�DUWHV��WpUPLQRV�FRPR�
PDHVWUR�� DSUHQGL]�� SULQFLSLDQWH�� DUWLVWD�� JHQLR�� DUWHVDQR�� PHFHQDV�� FRQVXPLGRU�� DILFLRQDGR�� SURIHVLRQDO��
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FUtWLFR��FROHFFLRQLVWD��ILOiQWURSR�\�PLHPEUR�GHO�S~EOLFR�LGHQWLILFDQ�UROHV�VRFLDOHV��7DOHV�UROHV�DGTXLHUHQ�XQ�
GHWHUPLQDGR�HVWDWXV�VRFLDO�GHQWUR�GH�XQD�HVWUXFWXUD�VRFLDO�HVSHFtILFD��(O�HVWDWXV�VRFLDO�HVWi�YLQFXODGR�DO�
SRGHU�VRFLDO��'HSHQGLHQGR�GHO�HQWRUQR�VRFLDO��ORV�PHFHQDV�SXHGHQ�WHQHU�XQ�HVWDWXV�PD\RU�R�PHQRU�TXH�
ORV�DUWLVWDV�D�ORV�TXH�SDWURFLQDQ��R�SXHGH�VHU�TXH�DPERV�UROHV�WHQJDQ�OD�PLVPD�LPSRUWDQFLD��3RU�HMHPSOR��
XQ�PHFHQDV�PHGLHYDO� WtSLFR�� FRPR�XQ�RELVSR�R�XQ�FDUGHQDO��KDEUtD�WHQLGR�XQ�SDSHO�DFWLYR�D� OD�KRUD�GH�
GHWHUPLQDU�OD�IRUPD��HO�FRQWHQLGR�\�ORV�UDVJRV�HVWpWLFRV�GH�ODV�REUDV�TXH�HQFDUJDED��(O�URO�GHO�DUWLVWD�VH�
OLPLWDED� D� UHVROYHU� ORV� SUREOHPDV� WpFQLFRV� DVRFLDGRV� FRQ� OD� UHDOL]DFLyQ� GHO� REMHWR�� (Q� OD� pSRFD�
UHQDFHQWLVWD��ORV�PHFHQDV�KDEtDQ�FRPHQ]DGR�D�GHMDU�HQ�PDQRV�GHO�DUWLVWD�ODV�GHFLVLRQHV�DUWtVWLFDV��DXQTXH�
HO�DUWLVWD�HVFRJLGR�SRU�HO�PHFHQDV�FRPSDUWtD�KDELWXDOPHQWH�VXV�PLVPDV�FUHHQFLDV��(Q�QXHVWUD�pSRFD�HO�
DUWLVWD�IRUPD�SDUWH�KDELWXDOPHQWH�GH�XQD�pOLWH�VRFLDO�H�LQWHOHFWXDO�TXH�D�PHQXGR�H[FOX\H�DO�PHFHQDV��7DOHV�
PHFHQDV� FRPSUDQ� HO� DUWH� FRPR� VLJQR� GH� XQ� HVWDWXV� TXH� OD� PHUD� ULTXH]D� R� HO� SRGHU� VRFLDO� QR� SXHGHQ�
FRQIHULUOHV��
�
2WUR�DVSHFWR�TXH�GHEH�IRUPDU�SDUWH�GH�FXDOTXLHU�HVWXGLR�VREUH�ODV�DUWHV�VRQ�ODV�GLYHUVDV�FRQFHSFLRQHV�
GH�OD�UHDOLGDG��SRU�OR�TXH�HQWLHQGR�XQ�VLVWHPD�JHQHUDO�GH�FUHHQFLDV�R�XQ�WLSR�HVSHFLDO�GH�FRQFLHQFLD�TXH�
FDUDFWHUL]D� XQD� pSRFD� SDUWLFXODU�� (Q� RFDVLRQHV�� HVWD� FRQFLHQFLD� TXHGD� UHFRJLGD� HQ� ORV� HVFULWRV�
ILORVyILFRV�GH�XQ�LQGLYLGXR�SDUWLFXODU�R�HQ�ODV�JUDQGHV�REUDV�GH�DUWH�GH�OD�pSRFD��(Q�$UTXLWHFWXUD�JyWLFD�
\� SHQVDPLHQWR� HVFROiVWLFR�� SRU� HMHPSOR�� 3DQRIVN\� ������� VHxDOD� XQD� VHULH� GH� SDUDOHOLVPRV� HQWUH� ORV�
HVFULWRV� GH� 7RPiV� GH� $TXLQR� \� OD� DUTXLWHFWXUD� GH� ODV� FDWHGUDOHV� GH� OD� pSRFD�� 7RPiV� GH�$TXLQR�
VRVWHQtD�TXH� OD� IH�VH�SRGtD�HQFRQWUDU�WDQWR�HQ�OD�UD]yQ�FRPR�HQ�OD�UHYHODFLyQ�GLYLQD��3DQRIVN\�PXHVWUD�
FyPR�VH�UHIOHMD�HVWD�LGHD�HQ�ORV�UDVJRV�DUTXLWHFWyQLFRV�GH�ODV�FDWHGUDOHV�JyWLFDV��'H�PRGR�SDUHFLGR��HO�
5HQDFLPLHQWR� UHFLELy� OD� LQIOXHQFLD� GH� ORV� KXPDQLVWDV� \� VX� UHQRYDFLyQ� GH� ORV� HVWXGLRV� FOiVLFRV�� (O�
UDFLRQDOLVPR� FDUWHVLDQR� UHVXPH� HO� HVStULWX� GH� OD� FXOWXUD� IUDQFHVD� HQ� HO� VLJOR� [YLL�� $OJXQDV� YHFHV� ODV�
FRQFHSFLRQHV�GH�OD�UHDOLGDG�TXH�SUHYDOHFHQ�HQ�XQD�VRFLHGDG�VRQ�ODV�SURSLDV�GH�ODV�pOLWHV�JREHUQDQWHV��
RWUDV� YHFHV� VRQ� DPSOLDPHQWH� FRPSDUWLGDV� SRU� WRGRV� ORV� VHFWRUHV� GH� OD� VRFLHGDG�� \� RIUHFHQ� XQ�PLVPR�
PDUFR�GH�UHIHUHQFLD�WDQWR�SDUD�HO�PHFHQDV�FRPR�SDUD�HO�DUWLVWD��6LUYHQ�GH�IXQGDPHQWR�SDUD�ODV�SROtWLFDV�
FXOWXUDOHV�\� OD�ILORVRItD�VRFLDO�TXH�YDQ�D�LQIOXLU�VREUH�ODV�DUWHV�\�OD�HGXFDFLyQ��7DOHV�FRQFHSFLRQHV�GH�OD�
UHDOLGDG�JHQHUDQ�HO�FOLPD�VRFLDO�TXH�KDFH�SRVLEOHV�ODV�REUDV�GH�DUWH�GH�XQD�pSRFD��
�
(O�WpUPLQR�SROtWLFD�FXOWXUDO�VH�UHILHUH�DO�XVR�GH�ODV�DUWHV�SDUD�SURPRFLRQDU�ORV�YDORUHV�GH�XQD�VRFLHGDG��
&RPR�HMHPSOR�GH�HVWD�FODVH�GH�SROtWLFDV�VH�SXHGHQ�VHxDODU�HO�XVR�GHO�DUWH�SDUD�SURPRYHU�OD�IH�UHOLJLRVD�HQ�
OD�(GDG�0HGLD��R� OD� FRQVWUXFFLyQ�GH�9HUVDOOHV�SDUD�DXPHQWDU�HO�SUHVWLJLR�GH�/XLV�;,9��R��HQ�QXHVWUD�
SURSLD� pSRFD�� HO� XVR� GHO� DUWH� FRPR� SURSDJDQGD� SROtWLFD� R� FRPR� SXEOLFLGDG�� /DV� SROtWLFDV� FXOWXUDOHV�
SXHGHQ�FRLQFLGLU�FRQ�ODV�SROtWLFDV�HFRQyPLFDV��FRPR�SRU�HMHPSOR�FXDQGR�ODV�VRFLHGDGHV�LQGXVWULDOHV�XVDQ�
HO�DUWH�SDUD�SURPRFLRQDU�HO�WXULVPR�R�SDUD�KDFHU�TXH�ORV�SURGXFWRV�LQGXVWULDOHV�VHDQ�PiV�FRPSHWLWLYRV�HQ�
HO�PHUFDGR�JUDFLDV�D�XQ�PHMRU�GLVHxR��(O�WpUPLQR�WDPELpQ�VH�DSOLFD�D�OD�IRUPD�HQ�TXH�ODV�FUHHQFLDV�VRFLDOHV�
SURPXHYHQ�R� LQKLEHQ� OD�H[SUHVLyQ�DUWtVWLFD�� FRPR�HQ�HO� FDVR�GH� OD�SURKLELFLyQ�GHO�DUWH�ILJXUDWLYR�HQ� ODV�
FXOWXUDV�LVOiPLFDV��R�OD�SURKLELFLyQ�GH�ORV�GHVQXGRV�HQ�OD�pSRFD�GH�OD�&RQWUDUUHIRUPD����
�
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/DV�VRFLHGDGHV�FUHDQ�VLVWHPDV� LQVWLWXFLRQDOHV�HVSHFtILFRV�SDUD�GHVDUUROODU�VXV�SROtWLFDV�FXOWXUDOHV��/DV�
GLYHUVDV�LQVWLWXFLRQHV�TXH�KDQ�LQIOXLGR�VREUH�OD�HGXFDFLyQ�DUWtVWLFD�LQFOX\HQ�HO�VLVWHPD�JUHPLDO�GH�OD�(GDG�
0HGLD��HO�VLVWHPD�GH�ODV�DFDGHPLDV�GH�DUWH�TXH�VXUJLHURQ�HQ�ORV�VLJORV�[YLL�\�[YLLL��\��PiV�UHFLHQWHPHQWH��ODV�
HVFXHODV�GH�FRPHUFLR�SDUD�DUWHVDQRV��ORV�PXVHRV��\�ODV�HVFXHODV�S~EOLFDV�\�SULYDGDV��&DGD�XQD�GH�HVWDV�
LQVWLWXFLRQHV� DEUD]D� XQ� FLHUWR� WLSR� GH� HVWUDWHJLDV� SHGDJyJLFDV� SDUD� OD� HQVHxDQ]D� GH� ODV� DUWHV�� /D�
LPLWDFLyQ� GH� OD� QDWXUDOH]D� \� OD� FRSLD� IXHURQ� PpWRGRV� SUiFWLFDPHQWH� XQLYHUVDOHV� HQ� OD� DQWLJ�HGDG��(Q�
pSRFDV�SRVWHULRUHV�KD�VLGR�XQ�PpWRGR�FRP~Q�HQ�ODV�pSRFDV�HQ�TXH�HO�FRQWURO�LQVWLWXFLRQDO�GH�ODV�DUWHV�HUD�
HVSHFLDOPHQWH� IXHUWH��(Q� ODV�6RFLHGDGHV� GRQGH� HO� DUWLVWD� GLVIUXWDED� GH� XQ� PHMRU� HVWDWXV� VRFLDO�� HQ�
FDPELR�� VH� SULYLOHJLDED� OD�H[SUHVLyQ� LQGLYLGXDO�� FRPR�SRU�HMHPSOR�GXUDQWH�HO�5HQDFLPLHQWR�\�HO�SHUtRGR�
URPiQWLFR�GHO�VLJOR�[L[��3HUR�HO�pQIDVLV�HQ�OD�H[SUHVLyQ�LQGLYLGXDO�WDPELpQ�SXHGH�VHU�XQ�VLJQR�GH�TXH�H[LVWH�
HVFDVR�LQWHUpV�SRU�ODV�DUWHV��SRU�OR�TXH�HO�DUWLVWD�HV�DEDQGRQDGR�D�VXV�SURSLRV�PHGLRV��´(Q�HVWH�VHQWLGR�
ORV� PpWRGRV� GH� HQVHxDQ]D� TXH� VH� SULYLOHJLDQ� HQ� XQ� PRPHQWR� GHWHUPLQDGR� UHYHODQ� WDQWR� DFHUFD� GH� OD�
VRFLHGDG�FRPR�ODV�REUDV�GH�DUWH�PLVPDVµ����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
���������������������������������������
���)$/1'��$UWKXU��8QD�+LVWRULD�GH�OD�(GXFDFLyQ�GHO�$UWH��(VSDxD��3DLGRV��������S�����²�����
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���02'(/26�3('$*Ð*,&26���02'(/26�3('$*Ð*,&26��
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�����2%-(7,�����2%-(7,926�(63(&Ì),&26926�(63(&Ì),&26��

��

��

• 7HQHU�XQ�PDUFR�GH�UHIHUHQFLD�KLVWyULFD�VREUH�ORV�PRGHORV�SHGDJyJLFRV�\�YDORUDU�
ORV�OtPLWHV�\�SUR\HFFLRQHV�GH�FDGD�PRGHOR���

�
��

• 2WRUJDU�HOHPHQWRV�SDUD�OD�H[SOLFLWDFLyQ�GH�ORV�VXSXHVWRV�SHGDJyJLFRV�SUHVHQWHV�
HQ�OD�ODERU�GHO�SUDFWLFDQWH���

�
��

����������&8(67,21$0,(1726�35(9,26&8(67,21$0,(1726�35(9,26�
�
�
¢&XiOHV�VRQ�ODV�FRQFHSFLRQHV�GH�PRGHOR�SHGDJyJLFR"�
�
�
¢&XiOHV� VRQ� ORV�PRGHORV�SHGDJyJLFRV� TXH� WLHQHQ� LQIOXHQFLD�HQ�HO�SDQRUDPD�GH� OD�
HGXFDFLyQ�DFWXDO"�
�
�
¢3RU� TXp� HV� LPSRUWDQWH� OD� DXWRFRQFLHQFLD� GHO� HGXFDGRU� UHVSHFWR� DO� XVR� GH� ORV�
PRGHORV�SHGDJyJLFRV"�
�
�
�����&217(1,'26�����&217(1,'26��

��

��

�������'HILQLFLyQ�������'HILQLFLyQ�GH�PRGHOR�SHGDJyJLFR���GH�PRGHOR�SHGDJyJLFR��6L�SDUWLPRV�GH�ODV�SDODEUDV�TXH�FRPSRQHQ�
HO� FRQFHSWR�PRGHOR� SHGDJyJLFR�� ´PRGHORPRGHOR� �(MHPSODU� R� IRUPD� TXH� VH� VLJXH� HQ� OD�
FRQVHFXFLyQ�GH�DOJR�\�TXH�VH�GHEH�VHJXLU�R�LPLWDU��\�SHGDSHGDJyJLFR�JyJLFR��GH�SHGDJRJtD��DUWH�
GH�HQVHxDU�µ���VH�SXHGH�GHGXFLU�TXH�OD�GHILQLFLyQ�GH�0RGHOR�3HGDJyJLFR�HV�OD�IRUPD�
GH� HQVHxDU�� HQ� OD� FXDO� VH� HQFDGHQD�XQD� VHULH�GH� HOHPHQWRV� TXH� VRQ� FRQVLGHUDGRV�
FRUUHFWRV�R�DGHFXDGRV�\�SRU�OR�WDQWR�VH�SXHGHQ��VHJXLU�FRPR�HMH�FRQGXFWRU��&RPR�
OR� GHILQH� 5DIDHO� )ORUHV� 2FKRD�� ´VRQ� UHSUHVHQWDFLRQHV� VLQWpWLFDV� GH� ODV� WHRUtDV�
���������������������������������������
���9(/(=�&255($��/XLV�$OIRQVR��HW�DO��'LFFLRQDULR�,OXVWUDGR�/DUURXVVH�� �%DUFHORQD��5DPyQ�6RSHQD�
6�$���������S�������
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SHGDJyJLFDV�TXH�FRH[LVWHQ�FRPR�SDUDGLJPDV�GHQWUR�GHO� FDPSR�GLVFLSOLQDULR�GH� OD�
SHGDJRJtDµ����-XOLiQ�GH�=XELUtD�-XOLiQ�GH�=XELUtD�DQRWD�TXH��´XQ�PRGHOR�SHGDJyJLFR� �HV�XQD�WHRUtD�
SHGDJyJLFD�TXH�UHVXHOYH�SUHJXQWDV�UHODFLRQDGDV�FRQ�HO�SDUD�TXp��HO�FXiQGR��\�HO�FRQ�
TXpµ���� HV� GHFLU�� TXH� ORV� PRGHORV� HGXFDWLYRV� UHVXHOYHQ� ODV� PLVPDV� SUHJXQWDV� GHO�
FXUUtFXOR��
�
�
(Q� ORV� PRGHORV� SHGDJyJLFRV� ORV� SURSyVLWRV� \� REMHWLYRV� VH� GHULYDQ� GH� ODV�
SUR\HFFLRQHV�FRQWHPSODGDV�FRQ�DQWHULRULGDG��/RV�FRQWHQLGRV�\�ODV�VHFXHQFLDV�GH�ORV�
WHPDV� VRQ� SURGXFWR� GH� HVTXHPDV� UHIOH[LRQDGRV� VREUH� VHOHFFLyQ�� QLYHO� GH�
JHQHUDOLGDG�� MHUDUTXL]DFLyQ� �RUGHQDPLHQWR� GH� ORV� WHPDV� VHJ~Q� VX� LPSRUWDQFLD��� \��
FRQWLQXLGDG�� (VWRV� PRGHORV� IXQGDPHQWDQ� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� � PDHVWUR� ��
VDEHU� �� HVWXGLDQWH�� HVWDEOHFLHQGR� ODV� FDUDFWHUtVWLFDV� GH� FDGD� XQR� GH� HVWRV�� SDUD�
ILQDOPHQWH�GHWHUPLQDU� OD� IXQFLyQ�GH� ORV� UHFXUVRV�GLGiFWLFRV�TXH� VH� UHTXLHUHQ�SDUD�
OOHYDU�DFDER�VX�DSOLFDFLyQ��
��
��

������ � 3ULQFLSDOHV������� � 3ULQFLSDOHV�PRGHORV�SHGDJyJLFRVPRGHORV�SHGDJyJLFRV���SUR\HFFLyQ� �\� � OLPLWHV���SUR\HFFLyQ� �\� � OLPLWHV��6HJ~Q�/RXLV�1RW���
´/DV�3HGDJRJtDV�GHO�FRQRFLPLHQWR�VH�GLYLGHQ�HQ�WUHV�SDUWHV���HQ�OD�SULPHUD��HO�VDEHU�
VH�RUJDQL]D�GHVGH�HO�H[WHULRU�\�OD�HGXFDFLyQ�FRQVLVWH�HQ�XQD�HVSHFLH�GH�LQMHUWR��HQ�HO�
DOXPQR�� GH� SURGXFFLRQHV� H[WHUQDV� GHVWLQDGDV� D� IRUPDUOR� FRPR� XQD�
+HWHURHVWUXFWXUDFLyQ+HWHURHVWUXFWXUDFLyQ�� (Q� OD� VHJXQGD� GH� $XWRHVWUXFWXUDFLyQ$XWRHVWUXFWXUDFLyQ�� VH� WUDWD� � GH� TXH� HO�
DOXPQR� PLVPR� VHD� HO� DUWHVDQR� GH� VX� SURSLD� FRQVWUXFFLyQ� \� HQ� OD� WHUFHUD� VH�
LQFXUVLRQD�PiV�HQ�HO�FDPSR�GH� OD�SVLFRORJtD�\�OD�SVLFRSHGDJRJtD��TXH�VH�GHGLFD�DO�
HVWXGLR�GH� ODV�SHUVSHFWLYDV�GH�DSOLFDFLyQ�GH� ORV�SURFHVRV�GH� ,QWHUHVWUXFWXUDFLyQ,QWHUHVWUXFWXUDFLyQ��\��
SRU�OR�WDQWR��D�DOJXQDV�GLVFLSOLQDV�GH�HQVHxDQ]Dµ����
�
�
6HJ~Q� OR� DQWHULRU�� GHQWUR� GH� OD� KHWHURHVWUXFWXUDFLyQ� HVWDUtDQ� ODV� SHGDJRJtDV�
WUDGLFLRQDOHV� TXH� VH� SURSRQHQ� ORJUDU� HO� DSUHQGL]DMH� PHGLDQWH� OD� WUDQVPLVLyQ� GH�
LQIRUPDFLRQHV�� (Q� OD� DXWRHVWUXFWXUDFLyQ�� ODV� SHGDJRJtDV�DFWLYDV�� �SDUD� ODV� FXDOHV� OD�
SULRULGDG�HVWi�GDGD�HQ�OD�DFFLyQ���PDQLSXODFLyQ�\��FRQWDFWR�GLUHFWR�FRQ�ORV�REMHWRV��
\�HQ�OD�LQWHUHVWUXFWXUDFLyQ��ORV�PRGHORV��FRJQLWLYRV�TXH�SDUWLHQGR�GH�ORV�SRVWXODGRV�
GH�OD�SVLFRORJtD�JHQpWLFD��SURSRQHQ�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�\�OD�FUHDWLYLGDG��
WUDQVIRUPDQGR� FRQ� HOOR� ORV� FRQWHQLGRV�� OD� VHFXHQFLD� \� ORV� PpWRGRV� SHGDJyJLFRV�
YLJHQWHV��
���������������������������������������
���)/25(6�2&+2$��5DIDHO��+DFLD�XQD�3HGDJRJtD�GHO�&RQRFLPLHQWR���%RJRWi��0F�*UDZ�+LOO���������
S�������
�
���'(�=8%,5Ì$�6$03(5��-XOLiQ��7UDWDGR�'H�3HGDJRJtD�&RQFHSWXDO��%RJRWi��)RQGR�GH�SXEOLFDFLRQHV�
%HUQDUGR�+HUUHUD�0HULQR��������S������
�
���127���2S��FLW���S�����
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3RU� OR� WDQWR�� ORV� PRGHORV� WUDGLFLRQDOHV�� DFWLYLVWDV� \� FRQFHSWXDOHV�� VRQ� ORV� TXH�
KLVWyULFDPHQWH�KDQ�PDUFDGR�SDXWD�HQ�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�\�VRQ�OD�EDVH�GH�
GLYHUVDV� WHRUtDV� � \� HQIRTXHV�SHGDJyJLFRV��\�GH�HOODV� VXUJHQ� ODV�GLYHUVDV� IRUPDV�GH�
HQVHxDQ]D��
�
�
$�FRQWLQXDFLyQ�VH�KDFH�XQ�UHFXHQWR�GH�ORV�PRGHORV��PiV�UHSUHVHQWDWLYRV��
��

��

���������/DV�SHGDJRJtDV�WUDGLFLRQDOHV������������/DV�SHGDJRJtDV�WUDGLFLRQDOHV���(Q�HVWH�WLSR�GH�SHGDJRJtDV�QR�VH�SXHGH�KDEODU��
GH� XQ� PRGHOR� HQ� HVWULFWR� VHQWLGR�� 6H� SUHILHUH� KDEODU� HQ� SOXUDO�� SRU� FXDQWR� KDQ�
H[LVWLGR� HQ� OD� KLVWRULD� GLIHUHQWHV�PDWLFHV�� 6LQ� HPEDUJR� HV� SRVLEOH� HVWDEOHFHU� XQRV�
OLQHDPLHQWRV�JHQHUDOHV��
�
�
/DV�SHGDJRJtDV�WUDGLFLRQDOHV�KDQ�GRPLQDGR�JUDQ�SDUWH�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�
D�WUDYpV�GH�OD�KLVWRULD�KXPDQD�FRQYLUWLpQGRVH�SUiFWLFDPHQWH�HQ�ODV�~QLFDV�KDVWD�ILQHV�
GHO�VLJOR�;,;�\�VLQ�HPEDUJR��QR�KDQ�FRQWDGR�FRQ�JUDQGHV�VHJXLGRUHV�WHyULFRV�\�Vt��
FRQ� LQQXPHUDEOHV� �GHIHQVRUHV� �GH�KHFKR��(Q�XQD�SULPHUD�DSUR[LPDFLyQ� VH�SRGUtD�
GHFLU�TXH�OD�(VFXHOD�7UDGLFLRQDO�WRPD�OD�HGXFDFLyQ�FRPR�XQ�DFWR�GH�DXWRULGDG�EDMR�
HO� SURSyVLWR� GH� HQVHxDU� FRQRFLPLHQWRV� \� QRUPDV�� GRQGH� HO� PDHVWUR� HV� HO� HQWH�
WUDQVPLVRU� \� HO� HVWXGLDQWH� HO� TXH� UHFLEH� ODV� LQIRUPDFLRQHV� WUDQVPLWLGDV�� (Q� HVWH�
SURFHVR�HO�GRPLQLR�\�HO�FDVWLJR�RFXSDEDQ�SDSHOHV�LPSRUWDQWHV��UHFRUGiQGROHV�D�ORV�
QLxRV� TXH� ´OD� OHWUD� FRQ� VDQJUH� HQWUDµ�� \� DO� WLHPSR� HQVHxiQGROHV� HO� UHVSHWR� D� ORV�
PD\RUHV��
�
�
(V�SRVLEOHPHQWH�$ODLQ��TXLHQ�HODERUDUD�XQ�GLVFXUVR�PiV�VLVWHPiWLFR�TXH�VRSRUWH�OD�
SUiFWLFD�SHGDJyJLFD�WUDGLFLRQDO��3DUD�$ODLQ��
�
�

(O�SULPHU�GHVHR�GHO�QLxR�HV�GHMDU�GH�VHUOR�\�DFWXDU�FRPR�DGXOWR��D~Q�DVt�
GLVIUXWD� FRQ� HO� MXHJR� \� VLJXH� VLHQGR� QLxR�� \� MXVWR� HQ� WRUQR� D� HVWD�
FRQWUDGLFFLyQ��VH�DUWLFXOD�HO�SURFHVR�HGXFDWLYR�GH�HVWD�HVFXHOD��(O�SDSHO�
GHO�PDHVWUR�HV�KDFHU�UHDOLGDG�HVWH�GHVHR��SRU�OR�TXH�DEUH�XQD�HQRUPH�
EUHFKD� HQWUH� MXHJR� \� � HVWXGLR�� \D� TXH� HO� PLVPR� QLxR� TXLHUH� TXH� OR�
VDTXHQ�GHO�PXQGR�GHO�UHFUHR��SDUD�DVt�� VHQWLUVH�DGXOWR��(QWRQFHV��SDUD�
ORJUDU� HVWH� SURSyVLWR� GHEH� DFWXDU� HO� PDHVWUR� GH� PDQHUD� H[LJHQWH� \�
YHUWLFDO��\D�TXH�SDUD�$ODLQ��HO�QLxR�\�HO�DGXOWR�EXVFDQ�VLHPSUH�OR�GLItFLO����

�
�
���������������������������������������
���'(�=8%,5Ì$�6$03(5��2S��FLW���S�����
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(Q�HVWD�HVFXHOD�OD�LPLWDFLyQ�WRPDED�XQ�FXUVR�LPSRUWDQWH�SRUTXH�VH�DFHUFDED�DO�QLxR�
D� ORV�JUDQGHV�PRGHORV�KXPDQRV�HQ� OD�P~VLFD�\� OD�SRHVtD�FOiVLFD��(O�DSUHQGL]DMH�VH�
REWHQtD�FRQ�OD�UHLWHUDFLyQ�GHO�PDHVWUR�\�OD�FRSLD�SURJUHVLYD�\�VXFHVLYD�SRU�SDUWH�GHO�
HVWXGLDQWH�� D� TXLHQ� DOJ~Q� GtD�� HVWH� SURFHVR� GH� LPLWDFLyQ�� � OH� RWRUJDUtD� ODV�
FDSDFLGDGHV�\�FRQGLFLRQHV�SDUD�FUHDU��
�
3DUD�HO�PRGHOR�WUDGLFLRQDO�HO�QLxR�HV�XQ�REMHWR�VLPSOH��VLQ�GHWDOOH��HO�TXH�GHVGH�HO�
H[WHULRU�GHEHUtD� VHU� HQULTXHFLGR� FRQ� � VDEHUHV�HVSHFtILFRV��(Q�HVWH�SURFHVR�HQWUD� OD�
HVFXHOD�� FX\D� IXQFLyQ� VHUi� OD� GH� WUDQVPLWLU� HVWRV� VDEHUHV� GH�PDQHUD� VLVWHPiWLFD� \�
DFXPXODWLYD��
�
K�(O� 0RGHOR� LQVWUXFFLRQDO��(O� 0RGHOR� LQVWUXFFLRQDO�� 'HVGH� ORV� OLQHDPLHQWRV� GH� ORV� GLIHUHQWHV� PRGHORV�
SHGDJyJLFRV�� HO� FRQRFLPLHQWR�SXHGH� VHU� WUDQVPLWLGR�� FUHDGR�R� UHFRQVWUXLGR� HQ� OD�
HVFXHOD��(O�PRGHOR�LQVWUXFFLRQDO�VH�LQFOLQD�SRU�OD�SULPHUD�SUHPLVD��\D�TXH�SLHQVD�TXH�
ORV�FRQRFLPLHQWRV�VRQ�FRQVWUXLGRV�IXHUD�GH�HOOD���WUDQVPLWLGRV�DO�HVWXGLDQWH�D�WUDYpV�
GH�OD�OHFFLyQ�TXH�LPSDUWH�HO�GRFHQWH��GRQGH�HO�HVWXGLDQWH�HV�VROR�XQ�UHFHSWRU��TXH�
JUDFLDV�D�OD�LPLWDFLyQ�\�HPXODFLyQ�GHO�EXHQ�HMHPSOR��ORJUDUi�DSUHQGHU�\�UHWHQHU�ORV�
FRQRFLPLHQWRV�GDGRV��
�
�
/RV� FRQRFLPLHQWRV� HQ� HVWD� HVFXHOD� VH� WRUQDURQ� HQ� REMHWR� GH� HVWXGLR�� SRU� TXH� OD�
ILQDOLGDG� GH� OD� HGXFDFLyQ� LQVWUXFFLRQDO� FRQVLVWtD� HQ� � HQWUHJDU� DO� HVWXGLDQWH� ORV�
FRQRFLPLHQWRV� DFXPXODGRV� SRU� VLJORV�� +HFKRV�� QRPEUHV�� GHILQLFLRQHV�� IHFKDV� \�
RSHUDFLRQHV� HVSHFtILFDV�� FRQVWLWXtDQ� HO� FRQMXQWR� GH� VDEHUHV� FRQ� ORV� TXH� VH�
ERPEDUGHDED�DO�QLxR��SULPDQGR�OR�SDUWLFXODU�VREUH�OR�JHQHUDO��
�
�
5DIDHO�)ORUHV��GLFH�TXH��´HVWH�PRGHOR�KL]R�pQIDVLV�HQ�OD�IRUPDFLyQ�GHO�FDUiFWHU��VLQ�
GLVWLQFLyQ�DOJXQD�HQWUH�XQ�SUHDGROHVFHQWH��XQ�DGROHVFHQWH�R�XQ�DGXOWR��D�WRGRV�VH�
OHV� HQVHxDED�SRU� LJXDO�� \D�TXH�QR� H[LVWtDQ�SHUtRGRV�� HWDSDV�� FLFORV�� QL� OD� FULVLV� GHO�
GHVDUUROOR�GHO�QLxR�SDUD�WHQHU�HQ�FXHQWDµ����&RPR�VH�DQRWDED�DQWHV��HQ�HVWH�PpWRGR�
HO�HVWXGLDQWH�HUD�XQ�HOHPHQWR�SDVLYR���TXH�DSUHQGHUtD�ELHQ�VX�OHFFLyQ�VL�DWHQGtD�D�ODV�
LQVWUXFFLRQHV�GHO�PDHVWUR�GH�PDQHUD�GHELGD���
�
�
6H� GHILQHQ� GRV�PDQHUDV� GH� HQOD]DU� \� RUJDQL]DU� ORV� FRQWHQLGRV�� XQD� GHQRPLQDGD�
VHFXHQFLDFLyQ�LQVWUXFFLRQDO��HQ�GRQGH�ORV�SUy[LPRV�FRQWHQLGRV�HUDQ�HQVHxDGRV�XQD�
YH]� OD� OHFFLyQ� DQWHULRU� HUD� DSUHQGLGD�� \� XQD� VHJXQGD� OODPDGD� VHFXHQFLDFLyQ�
FURQROyJLFD�� GRQGH� ORV� FRQWHQLGRV� VH� LPSDUWHQ� WHQLHQGR� HQ� FXHQWD� HO� RUGHQ� GH�
DSDULFLyQ�GH��ORV�IHQyPHQRV�HQ�OD�UHDOLGDG��
���������������������������������������
���)/25(6�2&+2$��2S��FLW���S�������
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7RGRV�HVWRV�FRQWHQLGRV�HUDQ�GHVDUUROODGRV�SRU�HO�GRFHQWH��\�HO�p[LWR�GHO�DSUHQGL]DMH�
UDGLFDED� HQ� DWHQGHU�� LPLWDU�� UHSHWLU� \� FRUUHJLU�� HQ� GRQGH� OD� GLVFLSOLQD� FUHDUtD�
DPELHQWHV�SDUD�JDUDQWL]DU�HO�DSUHQGL]DMH��PHGLDQWH�FDVWLJRV�VHYHURV�D�ORV�LQIUDFWRUHV��
´'HVGH�HVWH�SXQWR�GH�YLVWD�QLQJXQR�GH�ORV�GRV�HV�WRPDGR�FRPR�IDFWRU�DFWLYR�HQ�HO�
SURFHVR� HGXFDWLYR�� SRU� TXH� HO� PDHVWUR� HV� XQ� UHSURGXFWRU� GH� FRQRFLPLHQWRV�
HODERUDGRV� IXHUD� GH� OD� HVFXHOD� \� HO� HVWXGLDQWH� GHEH� VH� XQ� UHSURGXFWRU� GH�
FRQRFLPLHQWRV�WUDQVPLWLGRV�HQ�OD�HVFXHODµ����
�
�
(Q�OD�HGXFDFLyQ�WUDGLFLRQDO�GH�ORV�VLJORV�SDVDGRV�ORV�FRQRFLPLHQWRV�HUDQ�UHFLELGRV�\�
FRQVHUYDGRV�SRU�HO�QLxR�JUDFLDV�D�VX�SHUFHSFLyQ�\�VX�PHPRULD��SHUR�SDUD�HOOR��QL�HO�
PDHVWUR�QL�HO�QLxR�FRQWDEDQ�FRQ�HOHPHQWRV�DX[LOLDUHV�TXH�IDFLOLWHQ�GH�IRUPD�DOJXQD�
pVWH�SURFHVR��/RV�UHFXUVRV�GLGiFWLFRV�QR�IXHURQ�FUHDGRV�KDVWD�ILQHV�GHO�VLJOR�SDVDGR�\�
OD�YLVLyQ�GH�VX�LPSRUWDQFLD�VROR�IXH�HYLGHQWH�KDVWD�LQLFLRV�GHO�SUHVHQWH����
�
�
)XH� OD� UHYROXFLyQ� GH� OD� SHGDJRJtD� GH� OD� DFFLyQ� D� LQLFLRV� GHO� VLJOR� ;,;�� OD� TXH� DO�
UHLYLQGLFDU� HO� SDSHO� GH� OD� H[SHULHQFLD�� OD� DFWLYLGDG�\� HO� MXHJR�HQ�HO�SURFHVR�GH� OD�
HGXFDFLyQ�� SURPXHYH� OD� FUHDFLyQ� GH� ORV� UHFXUVRV� GLGiFWLFRV�� /DV� UHIOH[LRQHV�
SHGDJyJLFDV�GH�3DYORY��:DWVRQ�\�6NLQQHU3DYORY��:DWVRQ�\�6NLQQHU�PRVWUDURQ�D�ORV�SHGDJRJRV�WUDGLFLRQDOHV�
ODV�YHQWDMDV�GH�XWLOL]DU�PDWHULDOHV�TXH�OOHYDUDQ�GH�XQD�PHMRU�IRUPD�D�ORV�HVWXGLDQWHV�
DO� FRQRFLPLHQWR�� IXH� DVt� FRPR� VH� JHVWDURQ� ODV� ILFKDV� GLGiFWLFDV� \� ORV� OLVWDGRV� GH�
UHFRSLODFLyQ�GH�LQIRUPDFLyQ�FLHQWtILFD�GH�ODV��PDWHPiWLFDV�R�VRFLDOHV��
�
�
/D�HVFXHOD�WUDGLFLRQDO�FRPSUHQGLy�TXH�SRGUtD�PDQWHQHU�VX�HVWUXFWXUD�DXQ�VL�LQFOXtD�
HQ�VX�SURFHVR�HVWD�FODVH�GH�D\XGDV��SHUR�pVWH�DSR\R�HGXFDWLYR�GHEHUtD�VHU� OR�PiV�
FHUFDQR�D�OD�UHDOLGDG��SDUD�IDFLOLWDU�TXH�OD�SHUFHSFLyQ�GHO�HVWXGLDQWH�\��OD�LQVLVWHQWH�
UHSHWLFLyQ�SRU�SDUWH�GHO�PDHVWUR�FRQGX]FD�D�OD�FRQIRUPDFLyQ�GH�LPiJHQHV�PHQWDOHV�
TXH� JDUDQWLFHQ� HO� DSUHQGL]DMH�� � /D� HYDOXDFLyQ�GHO�PpWRGR� WUDGLFLRQDO� WHQtD� FRPR�
ILQDOLGDG� GHWHFWDU� OD� SUHVHQFLD� R� OD� IDOWD� GH� FRQRFLPLHQWRV�� FRUUHVSRQGLHQWHV� GH�
GHVDUUROOR�\�GHVHQODFH��LPSDUWLGRV�SRU�VXV�PDHVWURV��
�
�
�
�
�
�
�
�
��
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5HFRUGHPRV����5HFRUGHPRV������

�
/D� IXQFLyQ� GH� OD� HVFXHOD� WUDGLFLRQDO� HV� OD� GH� WUDQVPLWLU� ORV� VDEHUHV� HVSHFtILFRV� \� ODV�
YDORUDFLRQHV�DFHSWDGDV�VRFLDOPHQWH��HO�HVWXGLDQWH�HV�XQ�UHFHSWRU�SDVLYR�GHO�SURFHVR��
TXH� VL� DWLHQGH�FRPR�HV�GHELGR��SRGUi�FDSWDU� OD� OHFFLyQ�HQVHxDGD�SRU�HO�PDHVWUR��/D�
3HGDJRJtD� 7UDGLFLRQDO� HV� XQD� HVFXHOD� TXH� FHQWUy� \� FRQMXJy� VXV� HVIXHU]RV� HQ� ORV�
DSUHQGL]DMHV� PHFiQLFRV� TXH� VH� REWLHQHQ� GH� OD� UHLWHUDFLyQ� GH� SUiFWLFDV� \� HMHUFLFLRV��
SULPDQGR� OR� SDUWLFXODU� \� OR� HVSHFLILFR�� GHVFRQRFLHQGR� ODV� GLIHUHQFLDV� HYROXWLYDV� GH�
GHVDUUROOR� TXH� SUHVHQWDQ� ORV� HVWXGLDQWHV� VHJ~Q� VX� HGDG� FRQ� XQD� HVWUDWHJLD� GH�
FRQWLQXLGDG�\�OLQHDOLGDG�GH�OD�HGXFDFLyQ��

/D� SHGDJRJtD� WUDGLFLRQDO� VH� KD�
FRQVHUYDGR� D� WUDYpV� GHO� WLHPSR��
KDFLpQGRVH� QRWRULD� VX� SUHVHQFLD� KDVWD�
QXHVWURV�GtDV��

3DUD�YDORUDU���3DUD�YDORUDU�����

�
/D� 3HGDJRJtD� 7UDGLFLRQDO� QRV� OHJy� PXFKRV�
DSRUWHV� SHGDJyJLFRV�� 6L� ORV� WRPDPRV� FRPR�
REMHWLYRV�� WHQHPRV� XQ� PDQHMR� KiELO� GH� ODV�
RSHUDFLRQHV�PDWHPiWLFDV�� XQ� QLYHO� DFHSWDEOH�GH�
OHFWXUD� IRQpWLFD� FRQ� XQD� HVFULWXUD� FODUD�� �EXHQD�
OHWUD�\�SRFDV�IDOWDV�GH�RUWRJUDItD��\�ODV�EDVHV�TXH�
IRUPXOy� SDUD� ORV� SHQVDGRUHV� GH� PRGHORV�
SHGDJyJLFRV��TXH�VXUJLHURQ��KDVWD�HVWH�HQWRQFHV�
\�TXH�VXUJLUiQ�HQ��DxRV�VLJXLHQWHV��
�
/D�HVFXHOD�WUDGLFLRQDO��FXPSOLy�VX�IXQFLyQ�GHQWUR�
GH�ODV�H[SHFWDWLYDV��\D�TXH�OD�PD\RU�SDUWH�GH�ORV�
HVWXGLDQWHV� TXH� DVLVWLHURQ�� ORJUDURQ� XQ� GRPLQLR�
EiVLFR� GH� KDELOLGDGHV� PRWRUDV� \� FRQWHQLGRV�
FRQFHSWXDOHV�HQ�PDWHPiWLFDV��OLWHUDWXUD��FLHQFLDV��
QDWXUDOHV� \� GHPiV�� VDWLVIDFLHQGR� DVt� ODV�
QHFHVLGDGHV�VRFLDOHV�H�LQGLYLGXDOHV�EiVLFDV��

3HUR����3HUR������

�
6X�PHWRGRORJtD�QR�GDED�OXJDU�D�OD�
IRUPDFLyQ� GH� LQYHVWLJDGRUHV�
SURSLDPHQWH� GLFKRV�� LQGLYLGXRV�
DXWyQRPRV�� SHQVDGRUHV� \�
DQDOtWLFRV�� QL� VLTXLHUD�JDUDQWL]DEDQ�
OD� FRPSUHVLyQ� GH� FRQWHQLGRV� HQ�
FLHQFLD� R� DUWHV�� SRUTXH� QR� HUDQ�
UHTXHULPLHQWRV� GH� XQD� VRFLHGDG�
FODPDQWH� GH� WUDEDMRV� PHFiQLFRV�
TXH� OD� UHYROXFLyQ� LQGXVWULDO� KDEtD�
GHMDGR�GRV�VLJORV�DWUiV��
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���������/D�HVFXHOD���������/D�HVFXHOD�QXHYD�\�HO�PRGHOR�DFWLYLVWD���QXHYD�\�HO�PRGHOR�DFWLYLVWD��$XQTXH�HO�FDPELR�GH�ORV�HQIRTXHV�
SHGDJyJLFRV�TXH� OOHYDURQ�D� OD�DSDULFLyQ�GH� OD�(VFXHOD�1XHYD��SDUWHQ�GH�GLIHUHQWHV�
IDFWRUHV�GH�WLSR�KLVWyULFR��FLHQWtILFR�\�SHGDJyJLFR��´ORV�RUtJHQHV�PiV�UHPRWRV�GH�HVWH�
PRYLPLHQWR� VH� HQFXHQWUD� HQ� HO� UHQDFLPLHQWR�� HVSHFtILFDPHQWH� HQ� ODV�REUDV� GH� ORV�
KXPDQLVWDV� GH� /XLV� GH� 9LYHV� \� (UDVPR� GH� 5yWWHUGDP�� DVt� FRPR� ODV� REUDV� GH��
SHGDJyJRV�FRPR�5DEHODLV��0RQWDLJQH�\�&RPHQLXVµ�����
�
�
/RV�LGHDOHV�ILORVyILFRV�GHO�KRPEUH�FRPR�DFWRU�SULQFLSDO�GH�VXV�SURSLR�DSUHQGL]DMH�\�
QR� FRPR� XQ� VHU� GHVSRVHtGR� GH� FRQRFLPLHQWR� WHRUL]DGRV� HQ� ORV� SURSyVLWRV� GH� OD�
(VFXHOD�1XHYD��WHQGUtD�JUDQGHV�DSRUWHV��SRU�HMHPSOR��OD�UHLYLQGLFDFLyQ�GH�OD�DFFLyQ��
FRPR� HOHPHQWR� SULQFLSDO� GH� WRGR� HO� SURFHVR� GH� VHOHFFLyQ�� HPDQDGR� SRU� HO�
GDUZLQLVPR��DVt�FRPR�ORV�LPSRUWDQWHV�DYDQFHV�HQ�OD�3VLFRORJtD�SRU�SDUWH�GH�´-DPHV-DPHV�
%LQHW%LQHW� <� )UHXG)UHXG�� HQ� OD� FDUDFWHUL]DFLyQ� GHO� QLxR�� \� RWUDV� LPSOLFDFLRQHV�� TXH� OH�
DSRUWDUtDQ�XQ�PDUFR�SVLFROyJLFR� FRQGXFHQWH� D� YDORUDU� OD� LPSRUWDQFLD�GH� OD�QLxH]�
FRPR�SHULRGR�HYROXWLYRµ����
�
�
-XDQ�$PRV�&RPHQLXV� �������������HV� FRQVLGHUDGR�FRPR�HO�SUHFXUVRU�GH� OD�DFFLyQ�
FRPR�IDFWRU�LPSRUWDQWH�HQ�HO�SURFHVR�GH�HQVHxDQ]D�\��OD�DSWLWXG�\�GLVSRVLFLyQ�GHO�
DSUHQGHU� FRPR�FDOLGDG�KXPDQD�� WUDYpV�GH� VX�REUD�'LGiFWLFD�0DJQD'LGiFWLFD�0DJQD��HQ�GRQGH�OD�
ILJXUD�GHO�PDHVWUR�RFXSD�XQ�LPSRUWDQWH�OXJDU�HQ�OD�HQVHxDQ]D��DWULEX\HQGR�TXH�ORV�
PDHVWURV�GHEHQ�VHU�´SHUVRQDV�HVFRJLGDV��QRWDEOHV�SRU�HO�FRQRFLPLHQWR�GH�ODV�FRVDV�\�
SRU�OD�SUHSRQGHUDFLyQ�GH��FRVWXPEUHVµ�����
�
�
$GHPiV� KRPEUHV� FRPR� 5RVVHDX� ������������� \� 3HVWDOR]L� ������������� WDPELpQ�
DERQDUtDQ�FDPLQR�SDUD�OD�JHQHUDFLyQ�GH�HVWH�QXHYR�HQIRTXH�SHGDJyJLFR��GRQGH�HO�
HVWXGLDQWH�VH�FRQYLHUWH�HQ�HO�FHQWUR�GHO�SURFHVR�GH�HQVHxDQ]D�\�QR�HQ�XQ�REMHWR�GH�
HVWH��HQ�RSRVLFLyQ�D�ODV�SUiFWLFDV�HMHUFLGDV�SRU�OD�HVFXHODV�WUDGLFLRQDO��$Vt��SDUD�TXH�
WLHPSR� GHVSXpV� DSDUHFLHUDQ� VXV� SULQFLSDOHV� H[SRQHQWHV�� -KRQ� 'HZH\�� HQ� (VWDGRV�
8QLGRV� �XQRV�GH� ORV�WHyULFRV�GH� OD�(VFXHOD�1XHYD���&ODSDUDGp�<�)HUULHUH�HQ�6XL]D��
0DULD�0RQWHVVRUL�HQ�,WDOLD��'HFURO\�HQ�%pOJLFD��\�)UHLQHW�HQ�)UDQFLD�������������
�
�
���������������������������������������
���580$<25�É9,/$��(GXDUGR�5DIDHO��(O�3URFHVR�GH�OD�)RUPDFLyQ�/DERUDO�&RPR�3UREOHPiWLFD�GH�OD�
)LORVRItD�GH�OD�(GXFDFLyQ��KWWS���ZZZ��0RQRJUDItDV�FRP��7UDEDMRV����IRUPDF�/DERUDO��6KWPO�����GH�
VHSWLHPEUH�GH�������
�
���'(�=8%,5Ì$�6$03(5��2S��FLW���S������
�
���&20(1,86��-XDQ�$PRV��'LGiFWLFD�0DJQD��&LWDGR�SRU�02172<$�9$6&2��(ORLVD��/D�(QVHxDQ]D�
HQ�HO�3HQVDPLHQWR�GH�9LYHV�<�&RPHQLXV���&RORPELD��&RRSHUDWLYD�(GLWRULDO�0DJLVWHULR��������S�����������



0RGXOR�'H�)XQGDPHQWDFLyQ�%iVLFD�3DUD�3UDFWLFD�'RFHQWHG
G

���

(Q� QXHVWUR�PHGLR� HO� SULQFLSDO� JHVWRU� GH� HVWD� HVFXHOD� IXH�$JXVWtQ�1LHWR�&DEDOOHUR�
������������� XQ� MRYHQ�ERJRWDQR�GH� IRUPDFLyQ�HXURSHD��HPSDSDGR�GH� ODV�QXHYDV�
FRUULHQWHV�SHGDJyJLFDV�TXH�UHFRUUtDQ�HO�YLHMR�FRQWLQHQWH�\�1RUWHDPpULFD��IXQGDUD��HO�
���GH�PDU]R�GH�������HO�*LPQDVLR�0RGHUQR�HQ�%RJRWi��,QVWLWXFLyQ�TXH�SURPXOJDED�
ORV� OLQHDPLHQWRV� GH� � OD� HVFXHOD� QXHYD�� HQ� HVD� pSRFD�� SDUWLFXODUPHQWH� GH� ODV�
SURSXHVWDV�SHGDJyJLFDV�GH�0DUtD�0RQWHVVRUL�������������\�2YLGLR�'HFURO\�������
�������
�
(VWD� SURSXHVWD� HGXFDWLYD�� IRPHQWDUtD� HO� LQWHUpV� QDFLRQDO� SRU� OD� HGXFDFLyQ�� VLHQGR�
PRWLYR� GH� UHFRQRFLPLHQWR� LQWHUQDFLRQDO�� ´$� PHGLDGRV� GH� ORV� DxRV� YHLQWH�� HO�
*LPQDVLR�0RGHUQR�IXH�UHFRQRFLGR�FRPR�OD�FDSLWDO�GH�OD�HVFXHOD�QXHYD�HQ�$PpULFD�
/DWLQD�\�FRPR�HO�FHQWUR�GH�GLIXVLyQ�GH�VXV�LGHDOHVµ�����
��

��

K�(VFXHOD� QXHYD��(VFXHOD� QXHYD�� /D� (VFXHOD� 1XHYD�� DEUD]D� OD� DFFLyQDFFLyQ� FRPR� IDFWRU� SULQFLSDO� GHO�
SURFHVR� \� JDUDQWtD� GH� DSUHQGL]DMH�� GRQGH� VXV� SURPRWRUHV� FRQVLGHUDQ� OD�
PDQLSXODFLyQ�FRPR�VLQyQLPR�GH�DSUHQGHU��\D�TXH�SDUD�HOORV�OD�DFFLyQ�GLUHFWD�VREUH�
ORV�REMHWRV�HV� OR� �TXH�SHUPLWH�HO� FRQRFLPLHQWR�GH� ORV�PLVPRV�� URPSLHQGR�FRQ�HO�
SDUDGLJPD�WUDGLFLRQDO�HQ�HO�TXH�HO�DSUHQGL]DMH�VH�ORJUDED�PHGLDQWH�´OD�WUDQVPLVLyQ��
GH� ORV� � FRQRFLPLHQWRV�TXH� WHQtD�HO�SURIHVRU��GH�DKt�TXH�VXV�HVIXHU]RV�VH�GLULMDQ�DO�
GHVDUUROOR�LQWHOHFWXDO��\�HO�DSUHQGL]DMH�FLHQWtILFR�WpFQLFR�D�SDUWLU�GH�OD�DFWLYLGDG�YLWDO�
GHO�QLxR��FRQ�EDVH�HQ�VXV� LQWHUHVHV��QHFHVLGDGHV�VHQWLGDV��DFWLYLGDGHV�FUHDWLYDV�HWF���
SDUD�TXH�HO�PLVPR�QLxR�VHD�HO�FRQVWUXFWRU�GH�VX�SURSLR�DSUHQGL]DMHµ������
�
(VWD� GLIHUHQWH� IRUPD� GH� YHU� OD� HVFXHOD�� OODPDUtD� DO� FDPELR� HQ� ORV� FRPSRQHQWHV�
SULQFLSDOHV�GHO�SURFHVR�SHGDJyJLFR��SHUPLWLHQGR�DVt�HO�VXUJLPLHQWR�GH�OD�3HGDJRJtD�
$FWLYD��
�
��

K�0RGHOR�DFWLYLVWD�0RGHOR�DFWLYLVWD�� /D�WHRUtD�DFWLYLVWD�UHODFLRQD�HO�SURFHVR�GH�DSUHQGL]DMH�FRQ�OD�
DFFLyQ�\�HO�FRQRFLPLHQWR�FRQ�HO�SURGXFWR�GH�OD�´H[SHULHQFLDµ��FRQVLGHUDQGR�DO�QLxR�
FRPR�´HO�HOHPHQWR�IXQGDPHQWDO�GHO�SURFHVR�HGXFDWLYR��FRPR�VXMHWRV�GHO�SURFHVR�
HGXFDWLYR�� GRQGH� VXV� LQWHUHVHV� IXHURQ� UHFRQRFLGRV� FRPR� VRVWpQ�GH� ODV� DFFLRQHV� \�
RSHUDFLRQHV� GH� OD� HVFXHODµ���� � 3RU� HVWR�� ORV� FRQWHQLGRV�� SURJUDPDV� \� PpWRGRV��
GHEHUtDQ�SDUWLU�GH�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GHO�HVWXGLDQWH��
���������������������������������������
���5,9$6�*$0%2$��$QJHOD��$JXVWtQ�1LHWR�&DEDOOHUR��)XQGDGRU�GHO�JLPQDVLR�0RGHUQR��KWWS���ZZZ��
/DEOD�D�RUJ��EOD�D�YLWXDO�FUHGHQFLDO�����DJXVWLQ�KWPO�����GH�PDU]R�GH�������
�
���)/25(6�2&+2$��2S��FLW���S�������
�
��� 5$0Ì5(=� $5&,/$�� *RQ]DOR�� 'H� /D� 3HGDJRJtD� $FWLYD� D� OD� 3HGDJRJtD� *HQpWLFD�� &RORPELD��
8QLYHUVLGDG�3HGDJyJLFD��������S������
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/D� SHGDJRJtD� DFWLYD� KDFH� KLQFDSLp� HQ� OD� QHFHVLGDG� GH� OD� (VFXHOD�� FRPR� HQWH�
IRUPDGRU�SDUD� OD� YLGD�� SHUPLWLHQGR�DGHPiV� DO� QLxR�SHQVDU� \� DFWXDU� D� VX�PDQHUD�
KDFLD�XQ�GHVDUUROOR�HVSRQWiQHR�\�OLEUH�GH�UHVWULFFLRQHV��JDUDQWL]DQGR�OD�H[SHULHQFLD�
FRQ� OD� OLEHUWDG� \� OD� DXWRQRPtD� TXH� VH� UHTXLHUHQ� SDUD� HQIUHQWDU� OD� YLGD�� FRQ� HO�
REMHWLYR� GH� HOLPLQDU� OD� SDVLYLGDG� GHO� DOXPQR�� DVt� FRPR� OD� VLPSOH� UHFHSFLyQ� \�
PHPRUL]DFLyQ�GH�ORV�FRQRFLPLHQWRV��(VWH�SURSyVLWR�XELFD�D�OD�HVFXHOD�HQ�XQ�HVSDFLR�
UHDO��HQ�FRQWDFWR�FRQ�OD�QDWXUDOH]D�\�OD�UHDOLGDG���FRQ�OR�FXDO�SUHSDUDEDQ�D�ORV�QLxRV�
SDUD�OD�YLGD��
�
�
¢3RU�TXp�HV�DFWLYD"¢3RU�TXp�HV�DFWLYD"��

��

• 6H� FHQWUD� HQ� OD� LQLFLDWLYD� GHO� DOXPQR� \� QR� HQ� ORV� SHUMXLFLRV� GHO�
SURIHVRU��
�
• )RPHQWD�OD�DFWLYLGDG�HVSRQWiQHD��SHUVRQDO�\�IHFXQGD��
�
• 3URPXHYH��QR�SUHVLRQDU�DO�DOXPQR��VLQR�HVWLPXODUOH�SDUD�TXH�DFW~H�\�
DVt�ORJUDU�HO�Pi[LPR�GH�HIHFWRV�~WLOHV����

��

��

���������������������������������������
���580$<25�É9,/$��(GXDUGR�5DIDHO��(O�3URFHVR�GH�OD�)RUPDFLyQ�/DERUDO�&RPR�3UREOHPiWLFD�GH�OD�
)LORVRItD�GH�OD�(GXFDFLyQ��KWWS���ZZZ��0RQRJUDItDV�FRP��7UDEDMRV����IRUPDF�/DERUDO��6KWPO�����GH�
VHSWLHPEUH�GH�������

5HFRUGHPRV���5HFRUGHPRV�����

�
(O�DFWLYLVPR�WRPD�XQD�VHFXHQFLD�HPSLULVWD�GH�VXV�FRQWHQLGRV��DO�FRQVLGHUDU�OD�H[SHULHQFLD�FRPR�IXHQWH�
GHO�VDEHU��HV�GHFLU��VX�QRPEUH�HV�UHODFLRQDGR�PiV�DO�SDSHO�TXH�HO�QLxR�MXHJD�HQ�HO�SURFHVR�GH�DSUHQGL]DMH��
TXH�DO�GLQDPLVPR�GH�ODV�DFWLYLGDGHV�TXH�HVWH�SURFHVR�SXGH�SUHVHQWDU��XELFDQGR�FRPR�SXQWR�GH�SDUWLGD��OD�
PDQLSXODFLyQ�GLUHFWD�GH�ORV�REMHWRV��FRQVLGHUDQGR�DO�FRQWDFWR�FRPR�OD�SRVLELOLGDG�GH�RUJDQL]DU�\�UHWHQHU�
ORV�FRQRFLPLHQWRV��/D�SULQFLSDO�PRGLILFDFLyQ� LPSDUWLGD�SRU�HO�PRGHOR� WLHQH�TXH�YHU�FRQ� OD�PHWRGRORJtD��
GRQGH� HO� DOXPQR� VH� WUDQVIRUPD� HQ� HO� HMH�� DOUHGHGRU� GHO� FXiO� JLUD� HO� SURFHVR� HGXFDWLYR�� HQ� HO� TXH� VXV�
LQWHUHVHV� VRQ� FRQRFLGRV� \� SURPRYLGRV� SRU� OD� HVFXHOD�� GRQGH� HO� HVWXGLDQWH� � VH� DXWRFRQVWUX\D�� VH�
DXWRJRELHUQH�\�VH�DXWRHYDO~H���
�
/D� SDUWLFLSDFLyQ� DFWLYD� GHO� QLxR� HQ� ODV� FODVHV� D� WUDYpV� GHO� GLDORJR�� SUHJXQWDV� \� RSLQLRQHV�� VH� KL]R�
QHFHVDULD�SDUD�ORJUDU�IUXWRV�FRQ�HVWH�QXHYR�PpWRGR�GH�HQVHxDQ]D��DFWLYLGDG�TXH�WDPELpQ�LQFOXtD��WUDEDMDU�
\� H[SHULPHQWDU� FRQ� UHFXUVRV� GLGiFWLFRV�� ORV� FXDOHV� HUDQ� FRQVLGHUDGRV�� QR� FRPR� IDFLOLWDGRUHV� GH� OD�
HQVHxDQ]D��VLQR�FRPR�OD�HQVHxDQ]D�PLVPD��



0RGXOR�'H�)XQGDPHQWDFLyQ�%iVLFD�3DUD�3UDFWLFD�'RFHQWHG
G

���
��

�
��

��

��

��
�
��������������������
��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

3DUD��YDORUDU���3DUD��YDORUDU�����

�
(VWD�SHGDJRJtD�VH�FRQYLHUWH�HQ�FDXVD�\�FRQVHFXHQFLD�HQ�HO�SURFHVR�
GH� OD� UHYDORUDFLyQ� GH� OD� QLxH]� KDFLD� XQD� KXPDQL]DFLyQ� GH� OD� HVFXHOD��
GRQGH� SRU� SULPHUD� YH]� VH� PLUD� DO� QLxR� FRPR� XQ� VHU� FRQ� GHUHFKRV��
FDSDFLGDGHV� H� LQWHUHVHV�� ORV� TXH� GHEHUtDQ� UHFRQRFHUVH�� YDORUDUVH� \�
WHQHUVH� HQ�FXHQWD��SDUD� VHU�GHVDUUROODGRV�SRU�HO�SURFHVR�HGXFDWLYR��
SHUPLWLHQGR�DO�HVWXGLDQWH�SUHJXQWDU��RSLQDU�\�SDUWLFLSDU�DFWLYDPHQWH�HQ�
VX� SURFHVR� GH� DSUHQGL]DMH�� /D� HVFXHOD� VH� FRQYLHUWH� HQ� XQ� HVSDFLR�
DJUDGDEOH�SDUD�HO�HVWXGLDQWH��HQ�GRQGH�DVSHFWRV�PRWLYDFLRQDOHV�GH�OD�
HQVHxDQ]D�VH�KDFHQ�SUHVHQWHQ��YLQFXODQGR�OD�YLGD�FRQ�OD�HVFXHOD��6H�
FRQFHSWXDOL]D� PiV� VREUH� OD� HGXFDFLyQ�� FRQWHPSODQGR� VXV� DVSHFWRV�
WDQWR�LQVWUXFWLYRV�FRPR�HGXFDWLYRV��SRVLELOLWDQGR�OD�YDULHGDG�HQ�HO�XVR�
GH�HVWLORV�GH�HQVHxDQ]D���OD�SDODEUD�\�HO�MXHJR�VHUiQ�HO�UHHPSOD]R�GH�ODV�
WpFQLFDV� LQIOH[LEOHV� GH� OD� HVFXHOD� WUDGLFLRQDO�� SHUPLWLHQGR�DSURYHFKDU�
ORV� VLWLRV� DO� DLUH� OLEUH� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� ODV� DFWLYLGDGHV�
JUXSDOHV��SHULyGLFRV��LPSUHQWDV��H[FXUVLRQHV�\��GHPiV��

3HUR���3HUR�����

�
$� SHVDU� GH� ORV� DSRUWHV� GHO� DFWLYLVPR� D� OD� HGXFDFLyQ�� pVWH� FDUHFH�
SULQFLSDOPHQWH�GH�XQD�FRQFHSFLyQ�FLHQWtILFD�GHO�DSUHQGL]DMH��SRUTXH�
HO�KHFKR�GH�DSUHQGHU�HV�DEDUFDGR�VLQ�GLIHUHQFLDFLRQHV�GH�QLQJ~Q�WLSR�
�LQIDQWHV��SUHDGROHVFHQWHV��DGROHVFHQWHV��DGXOWRV���3RU�QR�WHQHU�XQD�
YLVyQ�JHQpWLFD�\�HYROXWLYD�GHO�GHVDUUROOR��HO�SURFHVR�GHO�DSUHQGL]DMH�
WHUPLQD�VLHQGR�JHQHUDOL]DGR� LQGLVFULPLQDGDPHQWH�� �$GHPiV�XELFD�HQ�
OD� PLVPD� OtQHD� HO� KDFHU� FRQ� HO� FRPSUHQGHU�� TXHULHQGR� GDUOH� YDOLGH]�
LUUHIXWDEOH�DO�KHFKR�GH�TXH�VL� OR�KDFH�OR�FRPSUHQGH��RWRUJiQGROH�XQ�
FDUiFWHU�HPStULFR�DO� FRQRFLPLHQWR��SUHGRPLQDQGR� OD�HVSRQWDQHLGDG��
GiQGROH�PD\RU�LPSRUWDQFLD�D�OD�RSLQLyQ�TXH�D��OD�LQYHVWLJDFLyQ��\��D�OD�
LQWXLFLyQ�TXH�DO� WUDEDMR�VLVWHPiWLFR��$GHPiV�WLHQHQ�SUREOHPDV�HQ�OD�
RULHQWDFLyQ�\�FRQWURO�GH�ODV�DFFLRQHV��SUHVHQWiQGRVH�OD�QHFHVLGDG�GH�
XQ�SHUVRQDO�GRFHQWH�DOWDPHQWH�FDOLILFDGR��
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���������(O���������(O�FRQGXFWLVPR���FRQGXFWLVPR���(O�FRQGXFWLVPR�R�FRPSRUWDPHQWDOLVPR��HV�XQ�PRYLPLHQWR�
GH�OD�SVLFRORJtD��TXH�DYRFD�HO�XVR�GH�SURFHGLPLHQWRV�HVWULFWDPHQWH�H[SHULPHQWDOHV�
SDUD� OD�REVHUYDFLyQ�GH�FRQGXFWDV� FRQ� UHODFLyQ�DO�DPELHQWH� �UHVSXHVWD� IUHQWH�D�XQ�
HVWtPXOR���(VWH�PRYLPLHQWR�VH�GHVDUUROOD��D�SULQFLSLRV�GHO�VLJOR�;;�FRQ�HO�SVLFyORJR�
DPHULFDQR�-RKQ�%��:DWVRQ-RKQ�%��:DWVRQ��FX\R�HVWXGLR�FRQGXFWLVWD��OR�OOHYy�D�IRUPXODU�XQD�WHRUtD�
FRQRFLGD� FRPR� HVWtPXOR�UHVSXHVWD�� HQ� GRQGH� SRVWXODED� TXH� WRGDV� ODV� IRUPDV� GH�
FRQGXFWD�FRPR�HPRFLRQHV�\�KiELWRV��VRQ�HVWXGLDGDV�FRPR�FRPSXHVWDV�SRU�FDPELRV�
PXVFXODUHV� \� JODQGXODUHV� VLPSOHV�� TXH�SXHGHQ� VHU�REVHUYDGRV� \�PHGLGRV���� 3RU� VX�
SDUWH� HQ� 5XVLD� 3DYORY3DYORY� UHDOL]DED� DSRUWHV� VLPLODUHV� FRQ� VX� WHRUtD� GH� ORV� UHIOHMRV�
FRQGLFLRQDGRV��
�
�
$�PHGLDGRV� GHO� VLJOR�;;�RWUR�SVLFyORJR� DPHULFDQR�� %�� )�� 6NLQQHU�� %�� )�� 6NLQQHU�� GHVDUUROOy� XQD�
SRVLFLyQ� FRQRFLGD� FRPR� &RQGXFWLVPR� 5DGLFDO� R� &RQGXFWLVPR� %DVH�� HQ� OD� TXH�
FRPSDUWtD� OD� RSLQLyQ� GH�:DWVRQ:DWVRQ� GH� TXH� OD� SVLFRORJtD� HV� HO� HVWXGLR�GH� FRQGXFWDV�
REVHUYDEOHV� HQ� LQGLYLGXRV� LQWHUDFWXDQGR� FRQ� HO� DPELHQWH�� SHUR� VRVWHQtD� TXH� ORV�
SURFHVRV�LQWHUQRV�FRPR�ORV�VHQWLPLHQWRV��GHEtDQ�GH�VHU�HVWXGLDGRV�WDPELpQ�D�WUDYpV�
GH�ORV�SURFHVRV�FLHQWtILFRV�XVXDOHV��FRQ�XQ�pQIDVLV�HQ�SDUWLFXODU�HQ�ORV�H[SHULPHQWRV�
FRQWURODGRV� XWLOL]DQGR� DQLPDOHV� \� KXPDQRV�� 6NLQQHU� VXJLHUH� WUHV� YDULDFLRQHV� TXH�
SXHGHQ� GHQRPLQDUVH� FRPR� WLSRV� GH� FRQGXFWLVPR�� ´(O� FRQGXFWLVPR� /yJLFR(O� FRQGXFWLVPR� /yJLFR���� TXH�
HQIDWL]D�VXV�HVWXGLRV�D�OD�HVWUXFWXUD�GHO�FRPSRUWDPLHQWR�FRPR�IXHQWH�GH�SUHGLFFLyQ�
GH� FRQGXFWDV�� TXH� QR� KDQ� VXFHGLGR� FRQ� DQWHULRULGDG�� HOHO� &&RQGXFWLVPR�RQGXFWLVPR�

0HWRGROyJLFR0HWRGROyJLFR�� PDUFD� VXV� HVWXGLRV� HQ� UD]yQ� GH� ODV� FLUFXQVWDQFLDV� SUHYLDV� GH�
FRPSRUWDPLHQWR��FRPR�PRWLYR�GH�FLHUWD�FRQGXFWD��\�HOHO�&RQGXFWLVPR�5DGLFDO&RQGXFWLVPR�5DGLFDO���TXH�
VHxDOD��OD�FRQGXFWD�FRPR�XQ�SURGXFWR�GH�YDULDEOHV�DPELHQWDOHVµ�����
�
�
'HVGH� ORV� DxRV� FLQFXHQWD� ORV� SVLFyORJRV� FRQGXFWLVWDV� KDQ� ODQ]DGR� LPSRUWDQWHV�
HVWXGLRV�DFHUFD�GHO�RULJHQ�\�FRPR�VH�PDQWLHQHQ�ORV�GLIHUHQWHV�WLSR�GH�FRQGXFWDV��DVt�
FRPR� EDMR� TXH� FLUFXQVWDQFLDV� VH�PRGLILFDQ�� DSRUWHV� TXH� FRQ� HVSHFLDO� XWLOLGDG� HQ�
WHUDSLDV�GHO�FRPSRUWDPLHQWR��PpWRGRV�GH�HQVHxDQ]D�\�HQWUHQDPLHQWR��\�ORV�HIHFWRV�
GH� ODV� GURJDV� HQ� GLFKDV� FRQGXFWDV�� (Q� FXDQWR� D� OD� SHGDJRJtD�� ORV� SHQVDGRUHV�
FRQGXFWLVWDV� FRPR� $� %DQGXUD�� %�� %ORRP�� 5�*DJQp�� 6NLQQHU�� HQWUH� RWURV�� KDQ�
LQIOXHQFLDGR� HQ� HOOD�� GH�PDQHUD� QRWRULD�� \D� TXH� HO�PpWRGR� WUDGLFLRQDO� HV� HO�PiV�
PDUFDGR�\�TXH�KD� H[SDQGLGR� HVWD� WHRUtD�� HO� TXH� WDPELpQ�HV�HO�PiV�GLIXQGLGR�HQ�
HVFXHODV� \� FROHJLRV�� /RV� GRFHQWHV� TXH� WUDEDMDQ� EDMR� HVWDV� LGHDV�� FRQVLGHUDQ� HO�
FRPSRUWDPLHQWR�GH�VXV�HVWXGLDQWHV�FRPR�XQ�SURGXFWR�GH�VX�PHGLR�DPELHQWH��\�TXH�
HVWH�SXHGH� VHU�DSUHQGLGR��DVt�HO�DSUHQGL]DMH�HV�XQD�IRUPD�GH��PROGHDUOR��SDUD� OR�
���������������������������������������
���+(51É1'(=��3ULVFLOD��(O�FRQGXFWLVPR�\�VX� LQIOXHQFLD�HQ�OD�(GXFDFLyQ�7UDGLFLRQDO��KWWS���ZZZ��
0RQRJUDItDV�FRP�WUDEDMRV�FRGXFWLVPR�FRQGXFWLVPR�VKWPO�����DJRVWR�GH�������
�
��� 3(f$� &255($�� 7HOPR� (GXDUGR�� 5HIOH[LRQHV� 6REUH� &RQGXFWLVPR� \� 3HGDJRJtD��0DGULG�� 9LYHV��
������S������
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TXH� VH� GHEH� SURYHHU� XQ� DPELHQWH� DGHFXDGR� SDUD� IRUPDU� OD� FRQGXFWD� GHVHDGD��
FDOLILFDQGR�DO�HVWXGLDQWH�FRQ�QRWDV�FRPR�PRWLYDFLyQ�SDUD�DSUHQGHU��TXH�DGHPiV�VH�
RUJDQL]DQ�FRQ�OLQHDPLHQWRV�TXH�HO�SURIHVRU�SUR\HFWD�SDUD�HO�FROHFWLYR�GH�OD�FODVH�HQ�
JHQHUDO�� D\XGDGR� SRU� XQ� FXUUtFXOR� PLQXFLRVDPHQWH� GHWDOODGR� \� RUJDQL]DGR� SRU�
PDWHULDV�GH�IRUPD�VHFXHQFLDO���
�
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5HFRUGHPRV���5HFRUGHPRV�����

�
(O�FRQGXFWLVPR�HV�XQ�PRYLPLHQWR�HQ�OD�SVLFRORJtD��GHVDUUROODGR�
SRU� HO� SVLFyORJR� � DPHULFDQR�

-RKQ�%��:DWVRQ��-RKQ�%��:DWVRQ��

TXH�HVWXGLD� OD�
FRQGXFWD� FRQ� HO� XVR� GH� SURFHGLPLHQWRV� H[SHULPHQWDOHV� GH�
REVHUYDFLyQ� FRQ� UHODFLyQ� DO� DPELHQWH� TXH� URGHD� DO� LQGLYLGXR��
/RV� SVLFyORJRV� FRQGXFWLVWDV� DO� UHDOL]DU� LPSUHVLRQDQWHV�
HVWXGLRV�� KDQ� D\XGDGR� KD� HQWHQGHU� FyPR� VH� SURGXFH� OD�
PRGLILFDFLyQ� GH� OD� FRQGXFWD�� FRQRFLPLHQWRV� ~WLOHV� HQ� HVSHFLDO�
SDUD� � WHUDSLD�� PpWRGRV� GH� HQVHxDQ]D� HQWUHQDPLHQWR�� \� ORV�
HIHFWRV�GH�ODV�GURJDV�HQ�OD�FRQGXFWD���
�
/D� LQIOXHQFLD� GHO� FRQGXFWLVPR� HV� ELHQ�
PDUFDGD� �HQ� OD�HVFXHOD�� �GLIXQGLpQGRVH�
DQWH�WRGR�FRQ�OD�HGXFDFLyQ�WUDGLFLRQDO��
HQ�OD�FXDO�ORV�HVWXGLDQWHV�VRQ�HGXFDGRV�
JUDFLDV� D� HVWUDWHJLDV� FXUULFXODUHV� \�
PHWRGROyJLFDV� HVWULFWDV� \� UtJLGDV� GH�
LQFHQWLYR�\�FDVWLJR��

3DUD�YDORUDU���3DUD�YDORUDU�����

��

(V�LPSRUWDQWH�PHQFLRQDU�TXH�ORJUy�FDPELDU�HO�SURSyVLWR�
SULQFLSDO� GH� OD� SVLFRORJtD�� KDFLD� OD� VROXFLyQ� GH�
YHUGDGHUDV�SUREOHPiWLFDV�UHODFLRQDGDV�FRQ�OD�FRQGXFWD�
KXPDQD�\�VX�PRGLILFDFLyQ�D�WUDYpV�GHO�DSUHQGL]DMH��/RV�
SURFHGLPLHQWRV� GH� UHIRUPD� GHVDUUROODGRV� SRU� ORV�
FRQGXFWLVWDV�� KDQ� SUREDGR� VHU� GH� JUDQ� D\XGD� SDUD�
PXFKRV�GRFHQWHV�H�LQVWLWXFLRQHV�HGXFDWLYDV�\�HVFXHODV���
GXUDQWH�ODV�~OWLPDV�JHQHUDFLRQHV��

3HUR���3HUR�����

��

(O� FRQGXFWLVPR� VLPSOLILFD� OD�
FRQGXFWD� KXPDQD� \� TXH� YH� DO�
KRPEUH� DXWRPiWLFR�� LQIOXHQFLDGR�
SRU� ODV� FLUFXQVWDQFLDV�� QR�HV� YLVWR�
FRPR� XQ� VHU� FRQ� SURSyVLWR� \�
YROXQWDG�� $GHPiV� VH� FRQVLGHUD�
FRPR� XQ� PRGHOR� UtJLGR�� TXH� QR�
FRQWHPSOD�HO�PDUJHQ�GH�LPSUHYLVLyQ�
GHO�FRPSRUWDPLHQWR�KXPDQR��
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���������������� � 7HQGHQFLDV� SHGDJyJLFDV� FRQWHPSRUiQHDV� 7HQGHQFLDV� SHGDJyJLFDV� FRQWHPSRUiQHDV���� (O� FDPSR� GH� OD� (GXFDFLyQ�� KD�
VLGR� WUDQVIRUPDGR� SRU� ORV� DYDQFHV� ORJUDGRV� SRU� JUDQGHV� KRPEUHV� TXH� QR�
SURSLDPHQWH�GHVGH�OD�SHGDJRJtD��KDQ�DSRUWDGR�WHRUtDV��VLQR�TXH�KDQ�GHMDGR�KXHOOD�
HQ� ORV� FRQFHSWRV� HGXFDWLYRV� TXH� VH� PDQHMDED�� DEULHQGR� FDPLQRV� D� QXHYRV�
KRUL]RQWHV�HQ�HO�GHVDUUROOR�\�HIHFWLYLGDG�GH�OD�HQVHxDQ]D��3LDJHW��/XULD�\�9LJRWVN\3LDJHW��/XULD�\�9LJRWVN\�QR�
IXHURQ� SHGDJRJRV�� GHVGH� OD� SVLFRORJtD� QXWULHURQ� FRQ� VXV� SRVWXODGRV�� ODV�
WHRUL]DFLRQHV�TXH� ORV�PRGHORV�SHGDJyJLFRV�YLJHQWHV�DSOLFDEDQ��DXQTXH�VXV�DSRUWHV�
IXHUDQ� UHSUREDGRV� HQ� XQ� SULQFLSLR�� SRU� VX� FDUHQFLD� GH� HVWXGLRV� VLVWHPiWLFRV� \�
FLHQWtILFRV��
�
�
(O� KDFHUVH� YLVLEOH� ODV� OLPLWDFLRQHV�GHO� VLVWHPD�HGXFDWLYR�� KD� JHQHUDGR� LPSRUWDQWHV�
LQWHQWRV� GH� UHQRYDFLyQ� GH� HVWD�� FRQYHUJLHQGR� HQ� ORV� VLJQLILFDWLYRV� DYDQFHV�GH� ODV�
WHRUtDV� GHO� DSUHQGL]DMH�� TXH� KDQ� SHUPLWLGR� HQWHQGHU� ODV� OLPLWDFLRQHV� GH� OD�
HGXFDFLyQ�� \� YLVOXPEUDU� ODV� SRWHQFLDOLGDGHV� GH� OD� HVFXHOD� GHO� IXWXUR�� IUHQWH� D� ODV�
QHFHVLGDGHV�VRFLDOHV�H�LQGLYLGXDOHV��
��

����

(QWUH� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� VH� GHVWDFDQ� ORV� DSRUWHV� GH� ODV� WHRUtDV� GHO�
DSUHQGL]DMH�GH�3LDJHW��9LJRWVN\��$XVXEHO��\�%UXQQHU�3LDJHW��9LJRWVN\��$XVXEHO��\�%UXQQHU��FX\DV�UHIOH[LRQHV�VH�GLULJHQ�HQ�
SULPHU� WpUPLQR� D� OD� LGHQWLILFDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� \� OD� QDWXUDOH]D� GHO�
DSUHQGL]DMH�� OD� VROXFLyQ� D� SUHJXQWDV� UHIHUHQWHV� DO� FyPR� DSUHQGHPRV� \� SRU� TXp�
ROYLGDPRV�� FyPR� HV� OD� LQIOXHQFLD� GH� OD� FRPSUHQVLyQ� HQ� HVWRV� SURFHVRV� \� OD�
SRVLELOLGDG� GH� OD� WUDQVIHUHQFLD� GH� ORV� FRQRFLPLHQWRV� GH� DOJ~Q� iUHD� GHO� VDEHU�� HQ�
VHJXQGR�OXJDU��OD�XELFDFLRQHV�DQDWyPLFDV�HQ�OD�FRUWH]D�FHUHEUDO��GRQGH�VH�SURGXFH�
HO�FRQRFLPLHQWR�\�ODV�UXWDV�GH�DFFHVR�SDUD�TXH�ORV�FRQWHQLGRV�VHDQ�DSUHKHQGLGRV�\�
UHJLVWUDGRV�� � \� HQ� WHUFHU� OXJDU�� ´OD� LQFLGHQFLD� GH� OD� SUiFWLFD�� OD� PRWLYDFLyQ�� OD�
FDSDFLGDG�\�ODV�LQIOXHQFLDV�IDPLOLDUHV�FRPR�YDULDEOHV�GHO�DSUHQGL]DMHµ�����
�
�
K�/D�WHRUtD�3LDJHWDQD�\�OD�HGXFDFLyQ�/D�WHRUtD�3LDJHWDQD�\�OD�HGXFDFLyQ��´3LDJHW�IXH�XQ�HSLVWHPyORJR��TXH�D�SDUWLU�GH�
������ IRUPXOy�� QR� XQD� WHRUtD� TXH� LQWHQWD� GHVFXEULU� \� H[SOLFDU� OD� IRUPD� FyPR� HO�
FRQRFLPLHQWR� VH� WUDQVIRUPD� D� WUDYpV� GH� OD� KLVWRULD� \� DO� LJXDO� TXH� HO� KRPEUHµ����
PRVWUDQGR� DVt�� TXH� QXHVWUD� UHODFLyQ� FRQ� HO� PXQGR� UDGLFD� HQ� OD� FRQFHSFLyQ� TXH�
WHQJDPRV�GH�pO��
�
�
/D�WHRUtD�SLDJHWLDQD�HPSLH]D�D�VHU�FRQVLGHUDGD�FRQ�DSOLFDFLRQHV�HQ� OD�HGXFDFLyQ�D�
UDt]�GHO�OLEUR�GHO�HGXFDGRU�DOHPiQ�+DQV�$HELO�´'LGDFWLTXH��3VLFRORJLTXHµ�HQ�������DO�
���������������������������������������
���'(�=8%,5Ì$�6$03(5��2S��FLW���S������
�
���+250$=$�252=&2��0DULHOD��3LDJHW�\�OD�(GXFDFLyQ��6DQWLDJR�GH�&KLOH��$ULHO��������S������
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TXH� DGHPiV� WLHPSR� GHVSXpV� OH� SURVLJXLy� XQ� UHFXHQWR� PX\� FRPSOHWR� VREUH� ODV�
SRVLELOLGDGHV�\�OLPLWHV�GH�ODV�PLVPDV��SRU�&HVDU�&ROO�HQ�HO�DUWtFXOR�´ODV�DSRUWDFLRQHV�
GH�OD�3VLFRORJtD�D�OD�HGXFDFLyQµ�����
�
�
3DUD�-HDQ�3LJHW��HO�FRQRFLPLHQWR�UHVXOWD�GH�OD�LQWHUDFFLyQ�QXHVWUD�FRQ�ORV�REMHWRV��\�
OD� FRQVWUXFFLyQ� GH� HVWH�� EDMR� OD� LQIOXHQFLD� GH� HVTXHPDV� GH� HTXLOLEUDFLyQ� \�
DVLPLODFLyQ�� FRQFHSWRV� TXH� VRQ� XWLOL]DGRV� SRU� 3LDJHW�� SDUD� H[SOLFDU� VX� WHRUtD� GH�
7HQGHQFLD�DO�(TXLOLEULR���
�
�
/D� DVLPLODFLyQ/D� DVLPLODFLyQ� VH� UHILHUH� DO� SURFHVR� PHGLDQWH� HO� FXiO� HO� LQGLYLGXR� UHFLEH�
LQIRUPDFLRQHV�SURYHQLHQWHV�GHO�H[WHULRU�TXH�VH�VXPDQ�D�ORV�FRQFHSWRV�TXH�\D�WHQtD�
SUHYLDPHQWH�GHO�PXQGR�� HVWR�H[SOLFD�SRUTXH�XQ�PLVPR� IHQyPHQR�HV� UHIHULGR�GH�
GLVWLQWD�PDQHUD�SRU�XQ�QLxR��XQ��DGROHVFHQWH�\�XQ�DGXOWR��\�OD�DFRPRGDFLyQOD�DFRPRGDFLyQ�HV�XQ�
SURFHVR� FRPSOHPHQWDULR�� JDUDQWL]DQGR� GH� HVWD� PDQHUD� TXH� ODV� UHSUHVHQWDFLRQHV�
SURGXFLGDV�SRU�HO�SURFHVR�GH� OD�DVLPLODFLyQ�VHDQ�DFRUGHV�PiV�FRQ�OD�UHDOLGDG�TXH�
FRQ�OD�IDQWDVtD��*UDFLDV�D�HVWR���SRU�PiV�GLIHUHQFLD�TXH�KD\D�HQ�ODV�UHSUHVHQWDFLRQHV�
GH� XQ� JUXSR� GH� SHUVRQDV� VREUH� XQ� KHFKR� HQ� HO� PXQGR�� pVWDV� FRQVHUYDUDQ�
FRQFRUGDQFLD� FRQ� OD� UHDOLGDG�� ´DVt� QDGLH� PiV� TXH� XQD� SHUVRQD� FRQ� WUDVWRUQRV�
LQWHOHFWXDOHV�SRGUi�DILUPDU�TXH�XQD�PRQWDxD�HV�XQ�OLEURµ�����
�
�
6H�SXHGH�QRWDU�TXH�OD�SRVWXUD�GH�3LDJHW�VH�GLULJLy�PiV�KDFLD�HO�GHVFXEULPLHQWR�GH�
FyPR�VH�JHQHUD�HO�FRQRFLPLHQWR��\D�TXH��HQ�VX�H[WHQVD�REUD��´PD\RU�GH�����WtWXORV��
HQWUH� OLEURV� \� DUWtFXORV� VROR� ¶3VLFRORJtD� \� SHGDJRJtD·� \� ¶+DFLD� GRQGH� YD� OD�
HGXFDFLyQ·��� IXHURQ� GLULJLGRV� HVSHFtILFDPHQWH� D� ORV� HGXFDGRUHV�� \� D� SHVDU� TXH� ODV�
WHQGHQFLDV�SHGDJyJLFDV�VROR�VH�TXHGDUi�HQ�LQWHQWRV�DO�WUDWDU�GH�DSOLFDUODV�HQ�HO�VDOyQ�
GH�FODVH��SRU�FDUHFHU�GH�XQ�DSOLFDFLyQ�SHGDJyJLFD�\�TXH�DGHPiV�VH�FRQVLGHUH�D�ODV�
FRUULHQWHV� SHGDJyJLFDV� SLDJHWLDQDV�� FRPR� PDUJLQDOHV� GHULYDFLRQHV� GH� OD� HVFXHOD�
QXHYD��QR�SRGHPRV�ROYLGDU�HO�DVFHQGLHQWH�GH�3LDJHW�HQ�HO�FRQVWUXFWLYLVPR��DVt�FRPR�
VX� � LQIOXHQFLD� HQ� OD� HGXFDFLyQ�� OOHYiQGRQRV� D� WHQHU� HQ� FXHQWD� QR� VROR� VREUH� ORV�
DVSHFWRV�UHIHUHQWHV�D�QXHVWUD�SUiFWLFD�SHGDJyJLFD��VLQR�WDPELpQ�DO�OXJDU�\�DO�SDSHO�
TXH�WHQHPRV�HQ�GHVDUUROOR�GH�OD�HGXFDFLyQ��FRPR�D�OD�FREHUWXUD��HILFLHQFLD�\�HILFDFLD�
GH�QXHVWUD�SUiFWLFD�GRFHQWH��
�
��

��

���������������������������������������
���,EtG���S�������
�
���'(�=8%,5Ì$�6$03(5��2S��FLW���S�������
�
���+250$=$�252=&2��2S��FLW���S�����
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�������� � /D� HVFXHOD� KLVWyULFR��������� � /D� HVFXHOD� KLVWyULFR�²²� FXOWXUDO��� FXOWXUDO��$� ILQDOHV� GH� ORV� DxRV� YHLQWH�� HO� SVLFyORJR�
VRYLpWLFR�/LHY�9\JRWVN\/LHY�9\JRWVN\�IRUPXODUtD�ODV�WHVLV�FLHQWtILFDV�TXH�RULJLQDUtDQ�OD�FRUULHQWH�HQ�
SVLFRORJtD� +LVWyUL+LVWyULFRFR²²&XOWXUDO��&XOWXUDO�� HQ� OD� TXH� HO� SDSHO� SULQFLSDO� GH� OD� HVFXHOD�� HV�
DGHODQWDUVH�DO�GHVDUUROOR�SDUD� IDYRUHFHU�DO�QLxR�\�DVt�FRQIRUPDU�XQD�HVFXHOD��SDUD�
SHQVDU�HQ�HO�IXWXUR�\�QR�HQ�HO�SDVDGR�GHO�GHVDUUROOR�GHO�QLxR��3DUD�HVWH�SVLFyORJR��OD�
HQVHxD]D�HV�HO�FDPLQR�SDUD�ORJUDU�HO�GHVDUUROOR�PHQWDO�GH�ORV�HVWXGLDQWHV�\�OD�HVFXHOD�
GHEHUtD� JDUDQWL]DU� HO� GHVDUUROOR� GH� VXV� FDSDFLGDGHV�� VX� WHRUtD� SDUWH� GH� HYDOXDU� OD�
WHRUtD�DVRFLDFLRQLVWD������OD�TXH�HQ�VXV�SRVWXODGRV�WUDWD�HO�DSUHQGL]DMH�FRPR�WUDQVPLVLyQ�
GH�FRQRFLPLHQWRV�GHVGH�HO�H[WHULRU���\�OD�WHRUtD�PDGXUDFLRQLVWD���TXH�SRVWXOD�TXH�HO�
DSUHQGL]DMH�HV� LQGHSHQGLHQWH�GHO�GHVDUUROOR�\�HV�JUDFLDV�DO�SURFHVR�GH�PDGXUDFLyQ�
TXH�HO�KRPEUH�REWLHQH�GLFKR�GHVDUUROOR��9\JRWVNL�UHVFDWD�GH�OD�WHVLV�DVRFLDFLRQLVWD��OD�
H[LVWHQFLD�GH�ODV�LGHDV�HQ�HO�PXQGR�H[WHULRU�FRQFHQWUDGDV�HQ�OD�FXOWXUD��SHUR�QR�TXH�
ORV� FRQFHSWRV� H[LVWHQ� HVSHFtILFDPHQWH� HQ� � ORV� REMHWRV�� \� GH� OD�PDGXUDFLRQLVWD�� HO�
FRQFHSWR� GH� TXH� HO� LQGLYLGXR� HV� HO� TXH� UHDOL]D� HO� SURFHVR� GH� DSUHQGL]DMH�� SHUR�
VXVWHQWDQGR�HQ�VX�WHRUtD�TXH�ORV�FRQRFLPLHQWRV�VRQ�FRQVWUXLGRV�SUHYLDPHQWH�SRU�OD�
FXOWXUD�\��SRU�HQGH��YLHQH�GHO�PXQGR�H[WHULRU��(QWRQFHV�EDMR�HVWD�KLSyWHVLV�HO�QLxR�
QR� FRQVWUX\H� VLQR�TXH� UHFRQVWUX\H�HO� FRQRFLPLHQWR��\D�HODERUDGR�SRU� OD� FLHQFLD�\��
SRU�OR�WDQWR��HO��OHQJXDMH�HV�HO�PHGLR�XWLOL]DGR��
�
9\JRWVNL�9\JRWVNL� GLIHUHQFLD� ORV� FRQFHSWRV� HPStULFRV� \� FLHQWtILFRV� GH� HVWD� PDQHUD�� /RV�
FRQFHSWRV� HPStULFRV� VH� HODERUDQ� D� WUDYpV� GH� ODV� FDUDFWHUtVWLFDV� H[WHUQDV� GH� ORV�
REMHWRV��SRU�HOOR��VX�SURFHVR�VH�LQLFLD�FRQ�OD�H[SHULHQFLD�GHO�FRQWDFWR�GLUHFWR�FRQ�ODV�
FRVDV��<�ORV�FRQFHSWRV�FLHQWtILFRV�QR�VRQ�HYLGHQWHV��VRQ�DEVWUDFWRV��DOLQHDGRV�FRQ�ODV�
FDUDFWHUtVWLFDV� LQWHUQDV�GH� ORV�REMHWRV�H� LQFOXLGRV�HQ�XQD�RUJDQL]DFLyQ�GLIHUHQWH�� OR�
TXH� QRV� � OOHYD� D� TXH� HVWRV� FRQFHSWRV�� QR� SXHGHQ� VHU� DSUHQGLGRV� D� VLPSOH� YLVWD��
SURPXOJDQGR�FRQ�HVWR�XQD�IRUPDFLyQ�HVFRODU�WHyULFD�\�DEVWUDFWD�SDUD�ORV�QLxRV������
�
�
'HVGH� HO� SXQWR� GH� YLVWD� SHGDJyJLFR�� 9\JRWVNL� FRQVLGHUD� TXH� HO� DSUHQGL]DMH� \� HO�
GHVDUUROOR�VRQ�LQWHUGHSHQGLHQWHV��PRVWUDQGR�HO�LPSRUWDQWH�SDSHO�GHO�DSUHQGL]DMH�HQ�
HO�GHVDUUROOR�GHO�QLxR��HQ�HO�TXH�OD�HVFXHOD�GHEHUtD�FDPELDU�VX�FDUiFWHU�SDVLYR�HQ�SUR�
GH� FRQWULEXLU� FRQ� HO� � GHVDUUROOR� GHO� HVWXGLDQWH�� 'H� DTXt� QDFH� VX� WHVLV� SHGDJyJLFD�
´=RQD�3Uy[LPD�GHO�'HVDUUROORµ�� HQ� OD� TXH�GLVWLQJXH�DTXHOODV�DFFLRQHV�TXH�HO�QLxR�
SXHGH�UHDOL]DU�FRQ�OD�D\XGD�GH�RWUDV�SHUVRQDV�SHUR�DSUHQGLHQGR�D�GHVDUUROODUODV�GH�
PDQHUD�DXWyQRPD�\�YROXQWDULD��
�
�
/D�REUD�GH�9\JRWVNL� IXH� VHJXLGD�\�HQULTXHFLGD�SRU�YDULRV�SVLFyORJRV�\�SHGDJRJRV�
PX\�LPSRUWDQWHV��HQWUH�ORV�TXH�VH�GHVWDFDQ�GRV�GH�VXV�GLVFtSXORV��9DVLOL�'DYLGRY�9DVLOL�'DYLGRY�\��
/H/HRQWLHY�RQWLHY���

�
�
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'DYLGRY��DQDOL]D�ORV�SULQFLSLRV�PiV�LPSRUWDQWHV�GH�OD�HVFXHOD�WUDGLFLRQDO��DxDGLHQGR�
SRVWXODGRV� TXH� VH� GHEHUtDQ� WHQHU� HQ� FXHQWD� SDUD� VLQWRQL]DU� OD� HVFXHOD� FRQ� ORV�
UHTXHULPLHQWRV� VRFLDOHV�GH� OD�pSRFD��3DUD�pO�� � OD� �HVFXHOD�GHEH�HQVHxDU�D�SHQVDU�DO�
HVWXGLDQWH�SDUD�VDEHU�DFWXDU��SDUD�OR�TXH�HV�QHFHVDULR�TXH�ORV�FRQWHQLGRV�FXUULFXODUHV�
VHDQ�RUJDQL]DGRV�GH�WDO�IRUPD�TXH�VH�IDFLOLWH�VX�DVLPLODFLyQ��
�
�
/HRQWLHY�� IRUPXODQGR�HO� FRQFHSWR�GH�DFWLYLGDG�GH� OD�(VFXHOD�+LVWyULFR�²�&XOWXUDO��
SURSRQH�TXH�H[LVWHQ�DFWLYLGDGHV�TXH�GRPLQDQ�DO�QLxR�HQ�FDGD�SHULRGR�GH�VX�YLGD��
GHVGH�HO�MXHJR�HQ�OD�QLxH]�KDVWD�ORV�GHVHPSHxRV�VRFLDOHV�GHO�DGROHVFHQWH��
�
��
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5HFRUGHPRV���5HFRUGHPRV�����

�
/D�HVFXHOD�+LVWyULFR�²�&XOWXUDO�QRV�DFODUD���TXH�OD�H[LVWHQFLD�GH�SHULRGRV�HQ�OD�
YLGD�GH�XQ�QLxR�LQIOX\HQ�VLJQLILFDWLYDPHQWH���\�TXH�HO�SDSHO�GH�OD��HVFXHOD�GHEHUtD�
VHU����RULHQWDU���HO��GHVDUUROOR��GHO��QLxR���/D��WHVLV��GH����9\JRWVNL����VH����RULJLQD���GH���

OD�HYDOXDFLyQ�GH� OD�WHRUtD�DVRFLDFLRQLVWD��\�OD�WHRUtD�
PDGXUDFLRQLVWD�� UHVFDWDQGR� SDUWLFXODUHV� LGHDV� GH�
FDGD� XQD�� FRQFOX\HQGR� TXH� HO� QLxR�

UHFRQVWUX\H� HOUHFRQVWUX\H� HO��

FRQRFLPLHQWRFRQRFLPLHQWR

��\D�TXH�pVWH�KD�VLGR��FRQVWUXLGR�SRU�OD�
FXOWXUD� DQWLFLSDGDPHQWH�� <� DGHPiV�� OD�
LQWHUGHSHQGHQFLD�GHO�DSUHQGL]DMH�\�HO�GHVDUUROOR��GH�
GRQGH� QDFH� VX� WHVLV� SHGDJyJLFD� OODPDGD� ´=RQD�
3Uy[LPD�GH�'HVDUUROORµ��OD�TXH�GHVLJQD�ODV�DFFLRQHV�
TXH�HO�QLxR�SXHGH�UHDOL]DU�LQLFLDOPHQWH�FRQ�OD�D\XGD�
GH� RWUDV� SHUVRQDV�� DSUHQGLHQGR� D� KDFHUOR�
SRVWHULRUPHQWH�GH�IRUPD�DXWyQRPD�\�YROXQWDULD��

3DUD�9DORUDU���3DUD�9DORUDU�����

�
/DV� SRVWXODFLRQHV� GH� OD� LQWHUGHSHQGHQFLD�� GHO�
GHVDUUROOR� \� HO� DSUHQGL]DMH�� FRQ� OR� TXH� PXHVWUD�
XQD� YLVLyQ� GH� XQD� HVFXHOD� GLQiPLFD�� GRQGH� HO�
GHVDUUROOR�GH�QLxR� YD�GH� OD�PDQR�FRQ�HO�QLYHO�GH�
FRQRFLPLHQWRV�TXH�FRQVWUX\D�\�HQ�GRQGH�OD�JXtD�
LQLFLDO� HV� IXQGDPHQWDO� HQ� HO� SURFHVR� FRJQLWLYR���
VRQ�DSRUWHV�LPSRUWDQWHV�WHQGLHQWHV�D�TXH�HO�QLxR�
DSUHQGD� GHVSXpV� GH� PDQHUD� DXWyQRPD�� (O�
SUHGRPLQLR�GH� OD� IRUPDFLyQ�QR�VROR�WHyULFD�VL�QR�
WDPELpQ�FLHQWtILFD���OOHYD�DO�QLxR�D�XQD�YLVLyQ�GH�ORV�
REMHWRV�PDV�DOOi�GH�OD�VLPSOH�FRQMHWXUD���
�
8QR�GH�ORV�DSRUWHV�LPSRUWDQWHV�GH�OD�HVFXHOD�
+LVWyULFR�²�&XOWXUDO��HV�PRVWUDU�OD�H[LVWHQFLD�GH�
SHULRGRV�HQ�ODV�HWDSDV�GH�FUHFLPLHQWR�GHO�QLxR�
TXH�LQIOX\HQ�HQ�pO��GH�IRUPD�FXDOLWDWLYD��

SHUR���SHUR�����

��

+D\� TXH� WHQHU� HQ� FXHQWD� OD� DXVHQFLD� GH� OD�
FDUDFWHUL]DFLyQ�GH�FDGD�XQR�GH�HVWRV�3RVWXODGRV�
HQ�ORV�FRQWHQLGRV�FXUULFXODUHV��ODV�PHWRGRORJtDV�\�
OD� IRUPD� GH� GHVDUUROODUODV� HQ� XQD� HVWUXFWXUD�
HVFRODU��
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��������(O��������(O�FRQVWUXFWLYLVPR���FRQVWUXFWLYLVPR��(O�FRQVWUXFWLYLVPR�HV�XQD�H[SOLFDFLyQ�FLHQWtILFD�DFHUFD�GH�
OD� FRQVWUXFFLyQ� GH� � FRQRFLPLHQWR�� TXH� DUJXPHQWD� TXH� pVWH�� HV� XQD� FRQVWUXFFLyQ�
LQWHUQD�UHDOL]DGD�SRU�HO�LQGLYLGXR��\D�VHD�QLxR��DGROHVFHQWH�R�XQ�DGXOWR�\�HQWUD�HQ�
UHODFLyQ�FRQ�ORV�FRQFHSWRV�SUHYLRV�TXH�HO�VXMHWR�WHQJD�GHO�WHPD��FRQIURQWiQGRORV��\�
DVt��D\XGDQGR�DO�GHVDUUROOR�GH�OD�SHUVRQD��
�
�
$OJXQRV� FRQVLGHUDQ�TXH� ODV� LGHDV� FRQVWUXFWLYLVWDV�QR� VRQ�QXHYDV�� WUDVODGDQ�DOJXQRV�
GH�HVWRV�DVSHFWRV�D�REUDV�GH�6yFUDWHV��3ODWyQ��$ULVWyWHOHV��6DQ�$JXVWtQ��-RKQ�/RFNH��
.DQW��3HVWDOR]]L��+HJHO��\�6NLQQHU�HQWUH�RWURV��0DULR�&DUUHWHUR�DUJX\H�TXH��´SXHGH�
KDEODUVH� GH� YDULRV� WLSRV� GH� FRQVWUXFWLYLVPR�� (QWUH� HVWDV� WHRUtDV� VH� HQFXHQWUDQ� ODV�
WHRUtDV� GH� -HDQ� 3LDJHW�� /LHY� 9\JRWVNL�� 'DYLG� $XVXEHO� \� OD� DFWXDO� 3VLFRORJtD�
&RJQLWLYDµ���� VLHQGR� ORV� DSRUWHV�GH�HVWRV� WUHV�SHQVDGRUHV� ODV�PiV�GLIXQGLGDV��\� ODV�
EDVHV�SDUD�HO�WLWXOR�GH�FRQVWUXFWLYLVWDV�D�ODV�WHRUtDV�TXH�WHQJDQ�HQ�FXHQWD�HVDV�LGHDV��
�
�
/DV� WHRUL]DFLRQHV� GH� 3LDJHW�� 9\JRWVNL� \� $XVXEHO�� QR� VRQ� VREUH� HO� PLVPR� SODQR��
SUiFWLFDPHQWH� VRQ� FRPSOHPHQWDULDV�� SRU� XQ� ODGR�� 3LDJHW� \�9\JRWVNL� FRQVWUX\HURQ�
H[SOLFDFLRQHV�GHO� FRQRFLPLHQWR�\��D�VX�YH]��$XVXEHO$XVXEHO�FRQVWUX\H�XQD�H[SOLFDFLyQ�GHO�
DSUHQGL]DMH��/D�HSLVWHPRORJtD�GH�3LDJHW�HV�FRQVWUXFWLYLVWD�SRU�GRV�VHQWLGRV���
�
�
�� /D�QRFLyQ�GH�DVLPLODFLyQ�LPSOLFD�FRQVWUXFFLyQ��\D�TXH�VRPRV�QRVRWURV�ORV�TXH�OH�

GDPRV�VHQWLGR�D�ORV�REMHWRV�TXH�VH�QRV�SUHVHQWDQ��
�
�
�� /D�QRFLyQ�GH�DFRPRGDFLyQ�WDPELpQ�HV�FRQVWUXFFLyQ�\D�TXH�ORV�QXHYRV�HVTXHPDV�

TXH�VH�IRUPDQ�HQ�HO�VXMHWR�SRU�ODV�DFFLRQHV�TXH�pO�HMHFXWD�QR�HVWiQ�GDGRV�SRU�ORV�
HVTXHPDV� DQWHULRUHV�� VLQR� SRU� HO� HTXLOLEULR� TXH� VH� GD� HQWUH� ORV� HVTXHPDV�
DQWHULRUHV�\�ORV�QXHYRV�HVTXHPDV�HQ�HO�PLVPR�VXMHWR��

�
�
$GHPiV��HO�QLxR�FRQVWUX\H�HVTXHPDV�\�TXH�HVWRV�VH�YDQ�KDFLHQGR�PiV�FRPSOHMRV�D�
PHGLGD�TXH�LQWHUDFW~D�FRQ�OD�UHDOLGDG��
�
�
/D�YLQFXODFLyQ�DO�FRQVWUXFWLYLVPR�GH�ODV�YLVLRQHV�Y\JRWVNLDQDV��VH�IXQGDPHQWD�HQ�OD�
SURSRVLFLyQ�TXH�HO�QLxR�HQ�OD�LQWHUDFFLyQ�FRQ�OD�UHDOLGDG��FRQVWUX\H�VX�FRQRFLPLHQWR�
DFHUFD�GH�OD�PLVPD��SRU�RWUR�ODGR���´$XVXEHO�HV�FRQVLGHUDGR�FRPR�FRQVWUXFWLYLVWD���
GHELGR� D� TXH� DFHSWD� OD� UHFHSFLyQ� GHO� DSUHQGL]DMH� VLHPSUH� \� FXDQGR� VHD�
���������������������������������������
���&$55(7(52��0DULR��&RQVWUXFWLYLVPR�\�(GXFDFLyQ��0p[LFR��3URJUHVR��������S�������
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5HFRUGHPRV���5HFRUGHPRV�����

�
(O� FRQVWUXFWLYLVPR� HV� OD� WHRUtD� TXH� DUJXPHQWD� TXH� ORV� FRQRFLPLHQWRV�� VRQ� FRQVWUXFFLRQHV� TXH�
LQWHULRUPHQWH� KDFH� HO� LQGLYLGXR�� HQIUHQWDQGR� HO� FRQFHSWR� QXHYR� FRQ� VXV� FRQFHSWRV� SUHYLRV��
SURGXFWRV�GH�VX�UHODFLyQ�FRQ�VX�PHGLR��
�
/D�WHRUtD�FRQVWUXFWLYLVWD�KDFH�pQIDVLV�HQ�HO�VDEHU��EDViQGRVH�HQ�OD�LGHD�TXH�HO�LQGLYLGXR��QR�HV�XQ�
VLPSOH�SURGXFWR�GHO�DPELHQWH�QL�HO�UHVXOWDGR�GH�VXV�GLVSRVLFLRQHV�LQWHUQDV��VLQR�XQD�FRQVWUXFFLyQ�
SURSLD�TXH�VH�SURGXFH�GtD�D�GtD�FRPR�UHVXOWDGR�GH�OD�LQWHUDFFLyQ�HQWUH�HVRV�IDFWRUHV��
�
6H�FRQRFHQ�YDULRV�WLSRV�GH�FRQVWUXFWLYLVPR��HO�GHULYDGR�GH�ODV�WHRUtDV�GH�3LDJHW��HO�EDVDGR�HQ�ORV�
SRVWXODGRV�GH�9\JRWVNL��HO�FRQFHSWXDOL]DGR�EDMR�ODV�LGHDV�GH�$XVXEHO�\�HO�GHULYDGR�GH�OD�WHRUtDV�
FRJQRVFLWLYDV��\�DGHPiV�VRQ�FRQVLGHUDGDV�FRPR�FRQVWUXFWLYLVWDV�ODV�SURSRVLFLRQHV�TXH�WHQJDQ�
FRPR�pQIDVLV�ODV�WHRUtDV�GH�HVWRV�WUHV�SHQVDGRUHV�

3DUDU�YDORUDU���3DUDU�YDORUDU�����

��

/D�HVFXHOD�FRQWUXFWLYLVWD�SUHVHQWD�FRPR�HMH�
GLQDPL]DGRU� DO� GRFHQWH�� TXLHQ� GHEH�
SURSRUFLRQDU� XQD� VHULH� GH� FRQGLFLRQHV� DO�
HVWXGLDQWH� FRPR� IDFWRUHV� IXQGDPHQWDOHV�
SDUD� TXH� HO� DSUHQGL]DMH� VHD� IDFWLEOH��
D\XGiQGROH� D� DFFHGHU� SURJUHVLYD� \�
FRQVHFXHQWHPHQWH�D�XQ�HVWDGLR�VXSHULRU�GH�
GHVDUUROOR� LQWHOHFWXDO�� UHVSHWDQGR� VX�
HYROXFLyQ�PHQWDO�\�FUHDQGR�XQ�DPELHQWH�SDUD�
OD�FRQVWUXFFLyQ�DFWLYD�GH�UHGHV�FRQFHSWXDOHV�
YiOLGDV��

3HUR���3HUR�����

�
/D

��

HVFXHOD
��

FRQVWUXFWLYLVWD�KDFH�KLQFDSLp�
HQ� HO� GHVDUUROOR� GH� ORV� SURFHVRV� GH�
SHQVDPLHQWR��SDUD�PRGHODU�DFWLWXGHV�HQ�
SUR�GH�OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR��
1R�REVWDQWH��HO�PDHVWUR�HV�TXLpQ�GHFLGH�
FXiO� HV� HO� FRQWHQLGR�� ORV� PpWRGRV� \� ODV�
HVWUDWHJLDV� D� VHJXLU�� GHVFXLGDQGR� HQ�
SDUWH� ORV� LQWHUHVHV� \� DSWLWXGHV� GH� ORV�
HVWXGLDQWHV��
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K�7HRUtD�GHO�DSUHQGL]DMH�VLJQLILFDWLYR�7HRUtD�GHO�DSUHQGL]DMH�VLJQLILFDWLYR���6H�FRQVLGHUD�TXH�HVWD�WHRUtD�FRQVWLWX\H�XQR�
GH�ORV�DSRUWHV�LQWHUHVDQWHV�GHO�FRQVWUXFWLYLVPR��'DYLG�$XVXEHO'DYLG�$XVXEHO�HQ�OD�3HGDJRJtD�GHO�
$SUHQGL]DMH�6LJQLILFDWLYR�HQ�HO�DxR�GH�������H[SXVR�SRU�SULPHUD�YH]�OD�WHRUtD�GH�OD�
DVLPLODFLyQ��DVLPLODFLyQ��OD�FXDO�IXH�DPSOLDGD�HQ�OD�SULPHUD�HGLFLyQ�GH�OD�SVLFRORJtD�HGXFDWLYD�HQ�
������(VWH�WUDEDMR�IXH�HQULTXHFLGR�SRVWHULRUPHQWH�FRQ�ORV�DSRUWHV�GH�XQ�JUXSR�GH�
FRODERUDGRUHV��HQWUH�TXLHQHV�VH�GHVWDFDQ��+HOHQ�+DQHVLDQ��+HOHQ�+DQHVLDQ�\��(GPXQ�6XOOLYDQ���(GPXQ�6XOOLYDQ���
�
(O� WUDEDMR� GH� $XVXEHO� SDUHFH� VHU� LQIOXHQFLDGR� SRU� WUHV� SHQVDGRUHV�� -HDQ� 3LDJHW�-HDQ� 3LDJHW���

7RPDV�.XKQ�7RPDV�.XKQ�\��6WHSKDQ�7RXOPLQ��6WHSKDQ�7RXOPLQ��GH�TXLHQHV�UHWRPD�FRQFHSWRV�TXH�OH�VLUYLHURQ�SDUD�
IXQGDPHQWDU� VX� WUDEDMR�� ´'H� -HDQ� 3LDJHW� UHWRPD� HO� FRQFHSWR� GHO� RULJHQ� GHO�
SHQVDPLHQWR�RUGHQDGR�\� MHUDUTXL]DGR�� � TXH� VH�GHQRPLQD�HVWUXFWXUD� FRJQRVFLWLYD�HVWUXFWXUD� FRJQRVFLWLYD���

GH�7RPDV�.XKQ��HO�FRQFHSWR�GH�SDUDGLJPD��SDUD�GHVLJQDU�D�ORV�FRQFHSWRV�SUHVHQWHV�
HQ�OD�HVWUXFWXUDV�FRJQRVFLWLYDV��\�GH�7RXOPLQ�OD�QHFHVLGDG�GH�FRQWHQHU�SRU�SDUWH�GH�
OD� HGXFDFLyQ� OLQHDPLHQWRV� SURSLRV� TXH� D\XGHQ� D� RULHQWDU� OD� LQYHVWLJDFLyQ� \� OD�
FRQVWUXFFLyQ�FLHQWtILFDµ�

�����
�
�
(VWD�WHRUtD�GHO�DSUHQGL]DMH��HYLGHQFLD�OD�GLIHUHQFLDFLyQ�HQ�ORV�WLSRV�GH�DSUHQGL]DMH�\�
ODV� IRUPDV�GH�DVLPLODU� OD� LQIRUPDFLyQ��FRQWHPSODQGR�TXH�HO�DSUHQGL]DMH�SXHGH�VHU�
UHFHSWLYRUHFHSWLYR�R�VLJQLILFDWLYRVLJQLILFDWLYR��(Q�HVWRV�DSUHQGL]DMHV�LQIOX\HQ�IXHUWHPHQWH��OD�SUHVHQFLD�\�
YLQFXODFLyQ� FODUD� \� HVWDEOH� GH� ORV� FRQFHSWRV� SUHYLRV� FRQ� ORV� FRQFHSWRV� QXHYRV��
FXDQGR�HVWD�YLQFXODFLyQ�H[LVWH��VH�SURGXFH�XQ�DSUHQGL]DMH�VLJQLILFDWLYR��HQ�FDPELR��
FXDQGR� QR� H[LVWH� YLQFXODFLyQ� DOJXQD� HQWUH� FRQFHSWRV� R� � VH� SUHVHQWDQ� GH� IRUPD�
PHFiQLFD��VH�KDEOD�XQ�DSUHQGL]DMH�UHFHSWLYR��
�
�
(Q�HVWRV�FDVRV�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�GHVGH�XQ�SXQWR�GH�YLVWD�SUiFWLFR��TXH�DO�
HQWUHJDU�D�ORV�HVWXGLDQWH�ORV�FRQWHQLGRV�GH�iUHD�SRU�FRPSOHWR�GHVDUUROODGRV��HOORV�VH�
YHUiQ� REOLJDGRV� D� PHPRUL]DU� GLFKRV� WHPDV�� SHUR� FXDQGR� HVRV� FRQWHQLGRV� VRQ�
SUHVHQWDGRV�GH�IRUPD�DOWHUQD�R�HQ�VX�SDUWH�ILQDO��HO�DOXPQR�WHQGUi�TXH�FRQFDWHQDU�
ORV� FRQFHSWRV� IDOWDQWHV� DO� LUORV� GHVHQWUDxDQGR� SRFR� D� SRFR�� SRU� OR� WDQWR� HVWRV�
FRQFHSWRV�VHUiQ�PiV�GXUDGHURV��
�
�
2WUR�GH�ORV�SXQWRV�LPSRUWDQWHV�HQ�HVWD�WHRUtD�HV�OD�LPSRUWDQFLD�TXH�WRPD�HO�QLYHO�
GH� GHVDUUROOR� GH� ODV� HVWUXFWXUDV� FRJQLWLYDV�� SRU� HQGH�� ´HO� SDSHO� FHQWUDO� GH� OD�
HGXFDFLyQ�VHUi�OD�IRUPDFLyQ�GH�HVWUXFWXUDV�FRJQLWLYDV�HQ�ORV�HVFRODUHVµ����
�
�
���������������������������������������
���'(�=8%,5Ì$�6$03(5���2S���FLW���S�������
�
���,EtG���S�������
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+D\� XQD� VHULH� GH� FRQGLFLRQHV� TXH� GHEHQ� WHQHUVH� HQ� FXHQWD� SDUD� ORJUDU� IUXWRV�
VDWLVIDFWRULRV�HQ�OD�DSOLFDFLyQ�GH�HVWDV�LGHDV���
�
�
�� /RV� FRQWHQLGRV� GHEHQ� VHU� SRWHQFLDOPHQWH� VLJQLILFDWLYRV�� HVWR� LPSOLFD� TXH� HO�

PDWHULDO� GH� DSUHQGL]DMH� SXHGD� UHODFLRQDUVH� VXVWDQFLDO� FRQ� DOJXQD� HVWUXFWXUD�
FRJQRVFLWLYD�HVSHFtILFD��HV�GHFLU��QR�DO�SLH�GH�OD�OHWUD��

�
�
�� &RQRFLPLHQWR� SUHYLR� SRU� SDUWH� GH� ORV� HVWXGLDQWHV�� GH� ORV� FRQFHSWRV� TXH�

FRPSRQHQ� HO� WHPD� GH� HVWXGLR�� \D�TXH�GLILFXOWDUtD� OD� DVLPLODFLyQ�GH� FRQFHSWRV�
QXHYRV��VL�ORV�HVWXGLDQWHV�QR�WLHQHQ�SUHVHQWH�D�HVWRV�HQ�VX�HVWUXFWXUD�FRJQLWLYD��

�
�
�� \� OD� � GLVSRVLFLyQ� SRU� DSUHQGHU� GH� PDQHUD� VLJQLILFDWLYD�� \D� TXH� QR� SRGUtD�

UHODFLRQDUVH�HO�PDWHULDO�SRU�PDV�VXVWDQFLDOPHQWH�VLJQLILFDWLYR�TXH�VHD�VL�QR�KD\�
XQD�DFWLWXG�SRVLWLYD�SRU�SDUWH�GHO�DOXPQR��

�
��

7LSRV�GH�DSUHQGL]DMH�VLJQLILFDWLYR���7LSRV�GH�DSUHQGL]DMH�VLJQLILFDWLYR���&RPR�\D�KHPRV�YLVWR�HO�DSUHQGL]DMH�VLJQLILFDWLYR�
QR� HV� OD� �VLPSOH� FRQH[LyQ�� GH� OD� LQIRUPDFLyQ� QXHYD� FRQ� OD� \D� H[LVWHQWH� HQ� OD�
HVWUXFWXUD� FRJQRVFLWLYD� GHO� TXH� DSUHQGH�� 3RU� HO� FRQWUDULR�� VyOR� HO� DSUHQGL]DMH�
PHFiQLFR� HV� OD� �VLPSOH� FRQH[LyQ��� DUELWUDULD� \� QR� VXVWDQWLYD�� HO� DSUHQGL]DMH�
VLJQLILFDWLYR� LQYROXFUD� OD� PRGLILFDFLyQ� \� HYROXFLyQ� GH� OD� QXHYD� LQIRUPDFLyQ�� DVt�
FRPR�GH�OD�HVWUXFWXUD�FRJQRVFLWLYD�HQYXHOWD�HQ�HO�DSUHQGL]DMH��$XVXEHO�GLVWLQJXH�WUHV�
WLSRV�GH�DSUHQGL]DMH�VLJQLILFDWLYR��$SUHQGL]DMH�GH�UHSUHVHQWDFLRQHV��GH$SUHQGL]DMH�GH�UHSUHVHQWDFLRQHV��GH�FRQFHSWRV�\�FRQFHSWRV�\��

GH�SURSRVLFLRQHV�GH�SURSRVLFLRQHV���

��

��

$SUHQGL]DMH�GH�UHSUHVHQWDFLRQHV���$SUHQGL]DMH�GH�UHSUHVHQWDFLRQHV���(V�HO�PiV�HOHPHQWDO�GH�ORV�DSUHQGL]DMHV��SXHV�GH�
pO�GHSHQGHQ�ORV�GHPiV�WLSRV�GH�DSUHQGL]DMH��(VWH�VH�SURGXFH�FXDQGR�VH�LJXDODQ�HQ�
VLJQLILFDGR�� VtPERORV� DUELWUDULRV� FRQ� VXV� UHIHUHQWHV� �REMHWRV��HYHQWRV�� FRQFHSWRV��\�
WLHQHQ�SDUD�HO�DOXPQR�FXDOTXLHU�VLJQLILFDGR���
�
�
(V�DVt�TXH�HQ�ORV�QLxRV��HQ�ORV�TXH�HVWH�DSUHQGL]DMH�VH�JHQHUDOL]D��OD�SDODEUD��SHORWD���
VH�UHODFLRQD��HO�VLJQLILFDGR�TXH�OH�GD��OD�SDODEUD�FRQ�OR�TXH�HVWi�SHUFLELHQGR��SRU�OR�
FXiO��VLJQLILFDQ�OD�PLVPD�FRVD�SDUD�pO��1R�VH�WUDWD�GH�XQD�VLPSOH�DVRFLDFLyQ�HQWUH�HO�
VtPEROR� \� HO� REMHWR� VLQR� TXH� HO� QLxR� ORV� UHODFLRQD� GH� PDQHUD� UHODWLYDPHQWH�
VXVWDQWLYD� \� QR� DUELWUDULD�� FRPR� XQD� HTXLYDOHQFLD� UHSUHVHQWDFLRQDO� FRQ� ORV�
FRQWHQLGRV� UHOHYDQWHV� H[LVWHQWHV� HQ� VX� HVWUXFWXUD� FRJQLWLYD�� SRU� HVR� VX� VLJQLILFDGR�
SHUPDQHFHUi��DVt�FDPELH�HO�REMHWR�GH�FRORU�R�GH�WDPDxR��
��
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$SUHQGL]DMH�GH�FRQFHSWRV��$SUHQGL]DMH�GH�FRQFHSWRV��/RV�FRQFHSWRV�VH�GHILQHQ�FRPR�OD�UHSUHVHQWDFLyQ�GH�ORV�
�REMHWRV�� HYHQWRV�� VLWXDFLRQHV�R�SURSLHGDGHV�TXH�SRVHHQ�FDUDFWHUtVWLFDV� FRPXQHV�\�
TXH� VH� GHVLJQDQ� PHGLDQWH� DOJ~Q� VtPEROR� R� VLJQR��� 3DUWLHQGR� GH� HOOR� SRGHPRV�
DILUPDU�TXH�HQ�FLHUWD�IRUPD�WDPELpQ�HV�XQ�DSUHQGL]DMH�GH�UHSUHVHQWDFLRQHV��
�
�
/RV�FRQFHSWRV�VRQ�DGTXLULGRV�D�WUDYpV�GH�GRV�SURFHVRV��IRUPDFLyQ�\�DVLPLODFLyQ��(Q�
OD�IRUPDFLyQ�GH�FRQFHSWRV��ODV�FDUDFWHUtVWLFDV��ORV�DWULEXWRV�GH�FULWHULR��GHO�FRQFHSWR�
VH�DGTXLHUHQ�D�WUDYpV�GH�OD�H[SHULHQFLD�GLUHFWD��HQ�VXFHVLYDV�HWDSDV�GH�IRUPXODFLyQ�\�
SUXHED�GH�KLSyWHVLV��HV�GHFLU��HO�QLxR�DGTXLHUH�HO�VLJQLILFDGR�JHQpULFR�GH�OD�SDODEUD�
�SHORWDµ�� HVH� VtPEROR� VLUYH� WDPELpQ� FRPR� VLJQLILFDQWH� SDUD� HO� FRQFHSWR� FXOWXUDO�
�SHORWD���HVWDEOHFLpQGRVH�XQD�HTXLYDOHQFLD�HQWUH�HO�VtPEROR�\�VXV�FDUDFWHUtVWLFDV��'H�
DOOt� TXH� ORV�QLxRV�DSUHQGDQ�HO� FRQFHSWR�GH� �SHORWD��D� WUDYpV�GH�YDULRV�HQFXHQWURV�
FRQ�VX�SHORWD�\�ODV�GH�RWURV�QLxRV���
�
�
(O�DSUHQGL]DMH�GH�FRQFHSWRV�SRU�DVLPLODFLyQ�VH�SURGXFH�D�PHGLGD�TXH�HO�QLxR�DPSOtD�
VX�YRFDEXODULR��SXHV�ODV�FDUDFWHUtVWLFDV��GH�ORV�FRQFHSWRV�VH�SXHGHQ�GHILQLU�XVDQGR�ODV�
FRPELQDFLRQHV� GLVSRQLEOHV� HQ� OD� HVWUXFWXUD� FRJQLWLYD�� SRU� OR� FXiO� HO� QLxR� SRGUi�
GLVWLQJXLU�GLVWLQWRV�FRORUHV��WDPDxRV�\�DILUPDU�TXH�VH�WUDWD�GH�XQD��SHORWD���FXDQGR�
YHD�RWUDV�HQ�FXDOTXLHU�PRPHQWR��
��

��

$SUHQG$SUHQGL]DMH� GH� SURSRVLFLRQHV�L]DMH� GH� SURSRVLFLRQHV�� �� �(VWH� WLSR�GH� DSUHQGL]DMH� YD�PiV� DOOi� GH� OD� VLPSOH�
DVLPLODFLyQ�GH� OR�TXH� UHSUHVHQWDQ� ODV�SDODEUDV�� FRPELQDGDV�R�DLVODGDV��SXHVWR�TXH�
H[LJH�FDSWDU�HO�VLJQLILFDGR�GH�ODV�LGHDV�H[SUHVDGDV�HQ�IRUPD�GH�SURSRVLFLRQHV��
�
�
(O�DSUHQGL]DMH�GH�SURSRVLFLRQHV�LPSOLFD�OD�FRPELQDFLyQ�\�UHODFLyQ�GH�YDULDV�SDODEUDV�
FDGD�XQD�GH�ODV�FXDOHV�FRQVWLWX\H�XQ�UHIHUHQWH�XQLWDULR��OXHJR�pVWDV�VH�FRPELQDQ�GH�
WDO�IRUPD�TXH�OD�LGHD�UHVXOWDQWH�VHD�PiV�TXH�OD�VLPSOH�VXPD�GH�ORV�VLJQLILFDGRV�GH�ODV�
SDODEUDV� FRPSRQHQWHV� LQGLYLGXDOHV�� SURGXFLHQGR� XQ� QXHYR� VLJQLILFDGR� TXH� HV�
DVLPLODGR�D�OD�HVWUXFWXUD�FRJQRVFLWLYD��HV�GHFLU��TXH�XQD�SURSRVLFLyQ�SRWHQFLDOPHQWH�
VLJQLILFDWLYD�� H[SUHVDGD� YHUEDOPHQWH� FRPR� XQD� GHFODUDFLyQ� TXH� SRVHH� VLJQLILFDGR�
GHQRWDWLYR��ODV�FDUDFWHUtVWLFDV�HYRFDGDV�DO�RtU�ORV�FRQFHSWRV��\�FRQQRWDWLYR��OD�FDUJD�
HPRWLYD��DFWLWXGLQDO�H�LGLRVLQFUiVLFD�SURYRFDGD�SRU�ORV�FRQFHSWRV��GH�ORV�FRQFHSWRV�
LQYROXFUDGRV�� LQWHUDFW~D� FRQ� ODV� LGHDV� UHOHYDQWHV� \D� HVWDEOHFLGDV� HQ� OD� HVWUXFWXUD�
FRJQRVFLWLYD�\�GH�HVD�LQWHUDFFLyQ��VXUJHQ�ORV�VLJQLILFDGRV�GH�OD�QXHYD�SURSRVLFLyQ��
�
�
´$XVXEHO��GHVDUUROODQGR�XQD�WHVLV�GH�9\JRWVNL��GLIHUHQFLD�OD�IRUPDFLyQ�GH�FRQFHSWRV�
VHJ~Q�OD�HGDG��(Q�ORV�SULPHURV�DxRV�VH�HYLGHQFLD�OD�IRUPDFLyQ�GH�FRQFHSWRV�D�WUDYpV�
GH�ODV�H[SHULHQFLDV�SRU�GHVFXEULPLHQWR��HPStULFR�FRQFUHWDV��\�HQ�ORV�QLxRV�PD\RUHV�
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���

DGROHVFHQWHV� \� DGXOWRV�� HO� DSUHQGL]DMH� VH� KDFH� R� VH� ORJUD� SRU� DVLPLODFLyQ�
FRQFHSWXDOµ����
�
�
)DFWRUHV�FRJQLWLYRV��TXH�LQWHUYLHQHQ�HQ�HO�DSUHQGL]DMH�VLJQLILFDWLYR)DFWRUHV�FRJQLWLYRV��TXH�LQWHUYLHQHQ�HQ�HO�DSUHQGL]DMH�VLJQLILFDWLYR�
�
�
/DV�HVWUXFWXUDV�FRJQLWLYDV/DV�HVWUXFWXUDV�FRJQLWLYDV�TXH�VH�UHILHUHQ�DO�RUGHQ�GH�ORV�FRQFHSWRV��GHSHQGHQ�GH�VX�
QLYHO�GH�JHQHUDOLGDG��DEVWUDFFLyQ��GLVFULPLQDOLGDG��HVWDELOLGDG�\�FODULGDG����/RV�FXDOHV�
HQWUH�PiV�DUWLFXODGRV�HVWpQ��PiV�VLJQLILFDWLYR�VHUi�VX�DSUHQGL]DMH��
�
�
/D�GLVSRVLFLyQ�/D�GLVSRVLFLyQ��GHQRPLQD�OD�FDSDFLGDG�GH�SRQHU�D�IXQFLRQDU�OD�HVWUXFWXUD�FRJQLWLYD�
HQ�XQ�PRPHQWR�GDGR��DVt��ORV�FRQFHSWRV�VHFXQGDULRV�VH�DGTXLHUHQ�PiV�IiFLOPHQWH���
�
�
(Q� HO� DSUHQGL]DMH� XQ� FRQRFLPLHQWR� SDUWLFXODU� �GLVSRVLFLyQ� HVSHFtILFD�� � WH� IDFLOLWD�
DVLPLODU�XQ�FRQFHSWR�JHQHUDO�GLVSRVLFLyQ�JHQHUDO���
�
�
/D� FDSDFLGDG� LQW/D� FDSDFLGDG� LQWHOHFWXDO�HOHFWXDO�� � OD� LQWHOLJHQFLD� HV� OD� IDFXOWDG� TXH� SHUPLWH� HQWHQGHU� OD�
UHDOLGDG�� (QWUH� PD\RU� � VHD� HO� GHVDUUROOR� GH� � OD� LQWHOLJHQFLD�� PD\RU� VHUi� HO�
DSUHQGL]DMH��
�
�
/D�SUiFWLFD�/D�SUiFWLFD��HV�VXEYDORUDGD�SRU��VX�YLQFXODFLyQ�FRQ�HO�DSUHQGL]DMH�UHSHWLWLYR�GHELGR�
D�VX�FDUiFWHU�OLWHUDO�\�DUELWUDULR��6LQ�HPEDUJR��QR�VH�SXHGH�QHJDU�VXV�IXQFLRQHV�HQ�HO�
SURFHVR� GH� DSUHQGL]DMH� VLJQLILFDWLYR�� 'H� HVWDV� IXQFLRQHV� � WUHV� VH� LGHQWLILFDQ�
FODUDPHQWH��
�
�
D�� $XPHQWD�OD�FODULGDG�\�HVWDELOLGDG�GH�VLJQLILFDGRV�DSUHQGLGRV�
�
�
E�� $XPHQWD�OD�GLIHUHQFLDFLyQ�GH�FRQFHSWRV��
�
�
F�� 3URWHJH�HO�SODQR�GH�OD�FRQFLHQFLD�GH�ORV�IDFWRUHV�UHVSRQVDEOHV�GHO�ROYLGR����
���������������������������������������
��� $868%(/��'DYLG�� 3VLFRORJtD� (GXFDWLYD��8Q�SXQWR�GH� YLVWD� FRJQRVFLWLYR�� ��� HG��0p[LFR�� 7ULOODV��
������S�����²�����
�
���'(�=8%,5Ì$�6$03(5��23��FLW���S������²������
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5HFRUGHPRV���5HFRUGHPRV�����

����

3DUD� �$XVXEHO�� HV� HQ� HO� DSUHQGL]DMH� GRQGH� HO� DOXPQR� UHODFLRQD� OR� TXH� � \D� VDEH�FRQ� ORV�QXHYRV�
FRQRFLPLHQWRV��SODQWHDQGR�TXH�HO�DSUHQGL]DMH�GHO�DOXPQR�GHSHQGH�GH�OD�HVWUXFWXUD�FRJQLWLYD�SUHYLD�
TXH� VH� UHODFLRQD� FRQ� OD� QXHYD� LQIRUPDFLyQ�� HV� GHFLU�� VXV� H[SHULHQFLDV� UHSUHVHQWDQ� XQ� IDFWRU� GH�
PXFKD�LPSRUWDQFLD��$XVXEHO�UHVXPH�HVWH�KHFKR�FRQ�OD�HStJUDIH�GH�VX�REUD���6L�WXYLHVH�TXH�UHGXFLU�
WRGD� OD� SVLFRORJtD� HGXFDWLYD� D� XQ� VROR� SULQFLSLR�� HQXQFLDUtD� HVWH��(O� IDFWRU� PiV� LPSRUWDQWH� TXH�
LQIOX\H� HQ� HO� DSUHQGL]DMH� HV� OR� TXH� HO� DOXPQR� \D� VDEH�� $YHUtJ�HVH� HVWR� \� HQVpxHVH�
FRQVHFXHQWHPHQWH��025,//2�� 3DXOLQR�� ¢4Xp� HV� HO� DSUHQGL]DMH� VLJQLILFDWLYR� \� � FXiO� HV� VX�
LPSRUWDQFLD�HQ�HO�DSUHQGL]DMH�GH�OD�PDWHPiWLFD"��0DWHULDO�IRWRFRSLDGR����
�
6HJ~Q� $XVXEHO�� SDUD� TXH� HO� DSUHQGL]DMH� VHD� VLJQLILFDWLYR� HV� SUHFLVR� UHXQLU� ODV� VLJXLHQWHV�
FRQGLFLRQHV��
��
∗ 4XH�HO�FRQWHQLGR�SURSXHVWR�FRPR�REMHWR�GH�HVWXGLR�VHD�PDWHULDO�SRWHQFLDOPHQWH�VLJQLILFDWLYR��

HVWR�LPSOLFD�TXH�SXHGD�UHODFLRQDUVH�GH�PDQHUD�VXVWDQFLDO�\��QR�DUELWUDULD��QR�DO�SLH�GH�OD�OHWUD��
FRQ�OD�HVWUXFWXUD�FRJQRVFLWLYD�HVSHFtILFD�GHO�LQGLYLGXR�

�
∗ 4XH�HO�HVWXGLDQWH�SRVHD�HQ�VX�HVWUXFWXUD�FRJQRVFLWLYD�ORV�FRQRFLPLHQWRV�SUHYLRV�QHFHVDULRV�\�

GLVSXHVWRV�D�HQOD]DUVH�FRQ� ORV�QXHYRV�DSUHQGL]DMHV�SURSXHVWRV��'H�PDQHUD�TXH�VH�UHTXLHUH�
XQD� EDVH� SUHYLD� VXILFLHQWH� SDUD� DFHUFDUVH� DO� DSUHQGL]DMH� HQ� XQ� SULPHU� PRPHQWR� \� TXH� KDJD�
SRVLEOH�HVWDEOHFHU�ODV�UHODFLRQHV�QHFHVDULDV�SDUD�DSUHQGHU��

�
∗ 0DQLIHVWDU�SRU�SDUWH�GHO�DOXPQR�DFWLWXG�SRVLWLYD�\�GHVHR�GH�

DVLPLODU��HV�GHFLU��TXH�PDQLILHVWH�XQD�EXHQD�GLVSRVLFLyQ�DQWH�
HO� DSUHQGL]DMH� SURSXHVWR�� 3RU� WDQWR�� GHEH� HVWDU� PRWLYDGR�
SDUD�HOOR��WHQHU�LQWHUpV�\�FUHHU�TXH�SXHGH�KDFHUOR��

3DUD�YDORUDU���3DUD�YDORUDU�����

��

6H� SUHWHQGH� EXVFDU� TXH� HO� DOXPQR� FRQVWUX\D� VX� SURSLR� DSUHQGL]DMH��
OOHYiQGROR� � KDFLD� OD� DXWRQRPtD� DO� PRPHQWR� GH� SHQVDU�� GH� PRGR� WDO� TXH�
GHVDUUROOH� VX� LQWHOLJHQFLD�� � UHODFLRQDQGR�GH�PDQHUD� LQWHJUDO� � � OR�TXH�WLHQH�\�
FRQRFH�UHVSHFWR�D�OR�TXH�VH�TXLHUH�DSUHQGHU��
�
(O� DSUHQGL]DMH� VLJQLILFDWLYR� EXVFD�� HQWUH� RWURV� DVSHFWRV�� URPSHU� FRQ� HO�
WUDGLFLRQDOLVPR� PHPRUtVWLFR� TXH� � EXVFD� � \� GHVDUUROOD� � OD� PHPRULD� \� OD�
UHSHWLFLyQ�� HO� DSUHQGL]DMH� VLJQLILFDWLYR� VH� SUHRFXSD� SRU� ORV� LQWHUHVHV��
QHFHVLGDGHV� \� RWURV� DVSHFWRV� TXH� KDFHQ� TXH� OR� TXH� HO� DOXPQR� GHVHD�
DSUHQGHU�� WHQJD�VLJQLILFDGR�\� VHD�YDOLRVR�SDUD� �pO��GH�DOOt� �YHQGUi�HO� LQWHUpV�
SRU�HO�WUDEDMR�\�ODV�H[SHULHQFLDV�HQ�HO�DXOD��

3HUR���3HUR�����

��

/D�UHIOH[LRQHV�GHO�DSUHQGL]DMH�
VLJQLILFDWLYR�VH�LQFOLQDQ�PiV�HQ�
OD�SODQHDFLyQ�GH�OD�HQVHxDQ]D��
GHMDQGR� SUiFWLFDPHQWH� GH�
ODGR� SUHJXQWDV� FHQWUDOHV�
SHGDJyJLFDV�� TXp�� SDUD� TXp� \�
FXiQGR� HQVHxDU��
FRQFHQWUDQGR� VX� SHVR� HQ�
GHWHUPLQDU� OD� HVWUDWHJLD�
PHWRGROyJLFD� \� QR� ORV�
FRQWHQLGRV�� SURSyVLWRV� \�
VHFXHQFLDV�FXUULFXODUHV��
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���
�������� ,QWHOLJHQFLDV� P~OWLSOHV���������� ,QWHOLJHQFLDV� P~OWLSOHV�� (Q� HVWULFWR� VHQWLGR�� HVWH� HQIRTXH� QR� SXHGH� VHU�
FRQVLGHUDGR� FRPR� XQ� PRGHOR� SHGDJyJLFR�� VX� JUDQ� LQIOXHQFLD� HQ� OD� SHGDJRJtD�
FRQWHPSRUiQHD��DPHULWD�VX�LQFOXVLyQ��
�
�
6X�JUDQ�H[SRQHQWH�+RZDUG�*DUGQHU+RZDUG�*DUGQHU��GHILQH� OD�LQWHOLJHQFLDOD�LQWHOLJHQFLD�FRPR�OD��FDSDFLGDG�GH�FDSDFLGDG�GH��

UHVROYHU�SUREOHPDV�R�HODERUDU�SURGXFWRV�TXH�VHDQ�YDOLRVRVUHVROYHU�SUREOHPDV�R�HODERUDU�SURGXFWRV�TXH�VHDQ�YDOLRVRV�HQ�XQD�R�PiV�FXOWXUDV��HQ�XQD�R�PiV�FXOWXUDV�

����
/D� LPSRUWDQFLD�GH�HVWD�GHILQLFLyQ�HV�GH�GRV�VHQWLGRV��SRU�XQ� ODGR��HV�DPSOLDGR�HO�
FRQFHSWR� GH� LQWHOLJHQFLD�� FRQWUDSRQLHQGR� OD� FUHHQFLD� GH� OD� EULOODQWH]� DFDGpPLFD�
FRPR� OD� ~QLFD� H[LVWHQWH�� SRU� HO� RWUR� DO� GHWHUPLQDU� OD� LQWHOLJHQFLD� FRPR� XQD�
FDSDFLGDG�� VH�PDUFD� OD�RSRUWXQLGDG�GH�GHVDUUROODUOD��\� VLQ�ROYLGDU�HO� FRPSRQHQWH�
JHQpWLFR��SRU�TXH�WRGRV�QDFHPRV�FRQ�SRWHQFLDOLGDGHV�PDUFDGDV�SRU�OD�JHQpWLFD��TXH�
VH�YDQ�D�GHVDUUROODU�GH�PDQHUDV�GLVWLQWDV�HQ�FDGD�XQR�GH�QRVRWURV��GHSHQGLHQGR�GH�
IDFWRUHV�FRPR�HO�PHGLR�DPELHQWH��ODV�H[SHULHQFLDV��OD�HGXFDFLyQ�HWF��
�
�
([LVWHQ�SUREOHPDV�GH�YDULDV�QDWXUDOH]DV�HQ�OD�YLGD�GLDULD��SDUD�OR�TXH�VH�QHFHVLWD�GH�
XQD� LQWHOLJHQFLD� HVSHFtILFD�� SDUD� VROXFLRQDUOD��+RZDUG�*DUGQHU� \� VX� HTXLSR�GH� OD�
8QLYHUVLGDG�GH�+DUYDUG�KDQ�LGHQWLILFDGR�RFKR�WLSRV�GLVWLQWRV�GH�LQWHOLJHQFLD���
�
�

• ,QWHOLJHQFLD� /yJLFD� ²� PDWHPiWLFD�� HV� OD� LQWHOLJHQFLD� TXH� XWLOL]DPRV� SDUD�
UHVROYHU� SUREOHPDV� GH� OyJLFD� \� PDWHPiWLFDV�� /D� HGXFDFLyQ� IRUPDO� OD� KD�
GHVDUUROODGR�� PiV� TXH� ODV� RWUDV�� HV� OD� LQWHOLJHQFLD� TXH� FRUUHVSRQGH� DO�
SHQVDPLHQWR� GHO� � KHPLVIHULR� L]TXLHUGR� �OyJLFR��� \� TXH� VH� GHVDUUROOD�
QRWRULDPHQWH�HQ� ORV� FLHQWtILFRV�� 6LHQGR�FRQVLGHUDGD�SRU�PXFKR� WLHPSR�� � OD�
~QLFD�LQWHOLJHQFLD��

�
• ,QWHOLJHQFLD�/LQJ�tVWLFD��HVWD�LQWHOLJHQFLD�WDPELpQ�KD�VLGR�GHVDUUROODGD��DXQTXH��

HQ�PHQRU�PHGLGD� TXH� OD� LQWHOLJHQFLD� OyJLFR�PDWHPiWLFD�� /RV� HVFULWRUHV�� ORV�
SRHWDV�� ORV� EXHQRV� UHGDFWRUHV�� ORV� DERJDGRV�� PDQHMDQ� PX\� ELHQ� \� HQ� OD�
HVFXHOD�VH�KDFH�HYLGHQWH�OD�QHFHVLGDG�GH�VX�GHVDUUROOR�SDUD�OD�SUHVHQWDFLyQ�GH�
WUDEDMRV�HVFULWRV��DSUREDU�ORV�WHVW�GH�UDFLRQDPLHQWR�YHUEDO�HWF��/D�LQWHOLJHQFLD�
OLQJ�tVWLFD�IXQFLRQD�EDMR�OD�DFFLyQ�GH�DPERV�KHPLVIHULRV�FHUHEUDOHV��

�
• ,QWHOLJHQFLD�(VSDFLDO��FRQVLVWH�HQ�IRUPDU�XQ�PRGHOR�PHQWDO�GHO�PXQGR�HQ�WUHV�

GLPHQVLRQHV�� (V� OD� LQWHOLJHQFLD� TXH� WLHQHQ� ORV�PDULQHURV�� ORV� LQJHQLHURV�� ORV�
FLUXMDQRV��ORV�HVFXOWRUHV���ORV�DUTXLWHFWRV�R�ORV�GHFRUDGRUHV��

�
�

���������������������������������������
���*8(55(52��)UDQFLVFR�� ,QWHOLJHQFLDV�0~OWLSOHV��KWWS���PRQRJUDItDV�FRP����LQW��0XOWL��LQW��PXOWL��
VKWPO���N��IHEUHUR�GH�������
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���

• ,QWHOLJHQFLD�0XVLFDO��FRQVLVWH�HQ�HO�PDQHMR�GH�JUDQ�LQIRUPDFLyQ�VRQRUD�DFHUFD�
GH�ULWPRV��WLPEUHV�� WLHPSRV�HWF��6LHPSUH�VH�KD�FRQVLGHUDGR�HVWD�LQWHOLJHQFLD�
FRPR�XQD�KDELOLGDG��TXH�FRQ�OD�SUiFWLFD�VH�DSUHQGH�D�PDQHMDUOD��SHUR�VL�QR�
VH�SRVHH�HO�SRWHQFLDO�GH�GHVDUUROOR�GH�HVWD�LQWHOLJHQFLD��QR�VH�SRGUi�D�OOHJDU�D�
VHU�XQ�EXHQ�FRPSRVLWRU��QL�VLTXLHUD�XQ�EXHQ�LQWHUSUHWH�GH�DOJ~Q�LQVWUXPHQWR��
(V�QDWXUDO�HQ�ORV�FDQWDQWHV��FRPSRVLWRUHV��P~VLFRV���

�
• ,QWHOLJHQFLD� &RUSRUDO� ²� NLQHVWpVLFD�� HV� OD� FDSDFLGDG� GH� XWLOL]DU� HO� SURSLR�

FXHUSR� SDUD� UHDOL]DU� DFWLYLGDGHV� R� UHVROYHU� SUREOHPDV�� (V� OD� LQWHOLJHQFLD�
SUHVHQWH�HQ�ORV�GHSRUWLVWDV��ORV�DUWHVDQRV��ORV�FLUXMDQRV�\�ORV�EDLODULQHV��

�
• ,QWHOLJHQFLD� ,QWUDSHUVRQDO� R� UHIOH[LYD�� QRV� SHUPLWH� HQWHQGHUQRV� D� QRVRWURV�

PLVPRV��PDQHMD�XQD�JUDQ�LQIRUPDFLyQ�GH�QXHVWUR�PXQGR�LQWHULRU��
��
• ,QWHOLJHQFLD�,QWHUSHUVRQDO�R�VRFLDO��OD�TXH�QRV�SHUPLWH�HQWHQGHU�D�ORV�GHPiV��\�

PH]FODUQRV�HQ�OD�VRFLHGDG��/D�VROHPRV�HQFRQWUDU�HQ�ORV�EXHQRV�YHQGHGRUHV��
SROtWLFRV��SURIHVRUHV�R�WHUDSHXWDV�����
�
/D� LQWHOLJHQFLD� LQWUDSHUVRQDO� H� LQWHUSHUVRQDO�� FRQIRUPDQ� OD� LQWHOLJHQFLD�LQWHOLJHQFLD�

HPRFLRQDO�HPRFLRQDO�� MXQWDV� GHWHUPLQDQ� QXHVWUD� FDSDFLGDG� GH� GLULJLU� QXHVWUD� SURSLD�
YLGD�GH�PDQHUD�VDWLVIDFWRULD���

�
• 

,QWHOLJHQFLD�1DWXUDOLVWD,QWHOLJHQFLD�1DWXUDOLVWD��´OD�TXH�XWLOL]DPRV�FXDQGR�REVHUYDPRV�\�HVWXGLDPRV�
OD�QDWXUDOH]D��(V�OD�TXH�GHPXHVWUDQ�ORV�ELyORJRV�R�ORV�KHUERODULRVµ����

�
�
+RZDUG�*DUGQHU� HQIDWL]D� HO� KHFKR� GH� TXH� WRGDV� ODV� LQWHOLJHQFLDV� VRQ� LJXDOPHQWH�
LPSRUWDQWHV��DXQTXH�HO�VLVWHPD�HVFRODU�TXH�WHQHPRV��HVWDEOHFH�PD\RU�LPSRUWDQFLD�D�
ODV� LQWHOLJHQFLDV� OyJLFR� ��PDWHPiWLFD�\� OLQJ�tVWLFD�� OOHJDQGR�D�H[WUHPRV�GH�QHJDU� OD�
H[LVWHQFLD�GH�ODV�RWUDV��8QR�GH�ORV�UHWRV�GH�OD�HGXFDFLyQ�VHUi�HO�GHVDUUROOR�GH�WRGDV�
HVWDV�LQWHOLJHQFLDV�SDUD�XQ�SURJUHVR�LQWHJUDO�HQ�HO�HVWXGLDQWH��\D�TXH�OD�SUHVHQFLD�GH�
ODV� RFKR� LQWHOLJHQFLDV� HV� XQ�KHFKR� HQ� HO� VHU� KXPDQR�� DXQTXH� HQ�PD\RU�R�PHQRU�
PHGLGD��
�
�
´7HQLHQGR� HQ� FXHQWD� OR� TXH� VDEHPRV� VREUH� HVWLORV� GH� DSUHQGL]DMH�� WLSRV� GH�
LQWHOLJHQFLD�\�HVWLORV�GH�HQVHxDQ]D��HV�DEVXUGR�TXH�VLJDPRV�LQVLVWLHQGR�HQ�TXH�WRGRV�
���������������������������������������
���9$6&2��&DUORV��/D�WHRUtD�GH�ODV�,QWHOLJHQFLDV�0~OWLSOHV�GH�+RZDUG�*DUGQHU�'HVDUUROOR�GH�3URFHVRV�
GH�3HQVDPLHQWR��3HGDJRJtD�\�&XUUtFXOR��&RORPELD��2($�0(1��������S������²������
�
���*8(55(52��)UDQFLVFR�� ,QWHOLJHQFLDV�0~OWLSOHV��KWWS���PRQRJUDItDV�FRP����LQW��0XOWL��LQW��PXOWL��
VKWPO���N��IHEUHUR�GH��������
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QXHVWURV�DOXPQRV�DSUHQGDQ�GH�OD�PLVPD�PDQHUDµ����GH�KHFKR��HO�GHVDUUROOR�GH�XQD��
PDWHULD� GH� HVWXGLR� SXHGH� VHU� SUHVHQWDGD� GH�PLO�PDQHUDV�� SDUD�TXH� HO� DOXPQR� OD�
DVLPLOH� DSURYHFKDQGR� VXV� FDSDFLGDGHV�� SRU� HVR� GHEHPRV� SUHJXQWDUQRV� VL� XQD�
HGXFDFLyQ�EDVDGD�HQ�VROR�GRV�WLSR�GH�LQWHOLJHQFLD��HV�VXILFLHQWH�SDUD�OD�IRUPDFLyQ�GH�
VHUHV� KXPDQRV� TXH� FDGD� GtD� VH� HQIUHQWD� D� XQ�PXQGR� FDGD� YH]�PiV� FRPSOHMR� \�
FDPELDQWH�����
�
�
�
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�
�
�
�
���������������������������������������
���*8(55(52��)UDQFLVFR�� ,QWHOLJHQFLDV�0~OWLSOHV��KWWS���PRQRJUDItDV�FRP����LQW��0XOWL��LQW��PXOWL��
VKWPO���N��IHEUHUR�GH��������

5HFRUGHPRV���5HFRUGHPRV�����

�
+RZDUG� *DUGQHU� GHILQH� OD� LQWHOLJHQFLD� FRPR�
´FDSDFLGDG� GH� UHVROYHU� SUREOHPDV� R� HODERUDU�
SURGXFWRV� TXH� VHDQ� YDOLRVRV� HQ� XQD� R� PiV�
FXOWXUDVµ�� /R� TXH� HYLGHQFLD�� TXH� HO� p[LWR� HQ� OD�
HVFXHOD� QR� OR� HV� WRGR� HQ� OD� YLGD� \� TXH� VL�
TXHUHPRV� WHQHU� XQ� EXHQ� GHVHQYROYLPLHQWR����
FDGD�FDPSR�WHQGUi�XQD�LQWHOLJHQFLD��6H�GHILQHQ�
RFKR� WLSRV� GH� LQWHOLJHQFLD�� OyJLFD�PDWHPiWLFD��
OLQJ�tVWLFD�� HVSDFLDO�� PXVLFDO�� FRUSRUDO� R�
NLQHVWpVLFD�� LQWUDSHUVRQDO�� LQWHUSHUVRQDO� \�
QDWXUDOLVWD��
�
6LQ� HPEDUJR�� HO� VLVWHPD� HVFRODU� VROR� OD�
FRQFLEH� D� SDUWLU� GH� OD� PDWHPiWLFD� \� OD�
OLQJ�tVWLFD��SRU� OR�FXiO�*DUGQHU�FRQVLGHUD�
DEVXUGD�OD�LGHD�GH�TXH�WRGRV�DSUHQGDQ�GH�
OD�PLVPD�PDQHUD��

3DUD�YDORUDU���3DUD�YDORUDU�����

��

�/DV� LQWHOLJHQFLDV� P~OWLSOHV� EXVFDQ� TXH� HO� DOXPQR�
DVLPLOH� SDUWLHQGR� GH� VXV� FDSDFLGDGHV�� DSURYHFKH�
VXV� SXQWRV� IXHUWHV� \� ORV� GHVDUUROOH�� SXHV� WRGRV�
VRPRV�LQWHOLJHQWHV�GH�XQD�X�RWUD�PDQHUD�\�VROR�KDFH�
IDOWD�TXH�GHVDUUROOHPRV�QXHVWUDV�SRWHQFLDOLGDGHV���

3HUR���3HUR�����

��

)DOWDQ� ODV� HVWUDWHJLDV� FODYHV� GH� SVLFRORJtD�
FRJQLWLYD�\�SHGDJRJtFD���SDUD�KDFHU�XQ�DQiOLVLV�
FRQFLHQWH�\�SRGHU�DSURYHFKDU� ORV�UHVXOWDGRV�
TXH� VH� REWLHQHQ� � SDUD� PDWHULDOL]DU� OR� LQWHJUDO�
GH�HVWD�WHRUtD��
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���
�������� ��������� � � 3HGDJRJtD� FRQFHSWXDO�� �� 3HGDJRJtD� FRQFHSWXDO�� �3DUD� OD� SVLFRORJtD� JHQpWLFD� HO� GHVDUUROOR�PHQWDO�
FRQVLVWH� HQ� ORJUDU� HO� HTXLOLEULR� TXH� VH� GD� HQ� ORV� SURFHVRV� GH� DVLPLODFLyQ� \�
DFRPRGDFLyQ� � GH� WRGDV� ODV� LQIRUPDFLRQHV� H[WHUQDV� GHULYDQGR� HQ� XQ� FDUiFWHU�
FRQVWUXFWLYR� GHO� FRQRFLPLHQWR�� SHUR� OD� HGXFDFLyQ� HV� OD� LQVWDQFLD� HQ� GRQGH� ORV�
DSRUWHV�KDFLD�XQ�PHMRU� UHVXOWDGR�HQ�HO�DSUHQGL]DMH�HQ� ORV�DOXPQRV�QR�KDQ�KHFKR�
HFR�HQ�VXV�HVWUXFWXUDV�IRUPDWLYDV��HYLGHQFLDQGR�DVt�TXH�OD�HVFXHOD�HV�OD�~QLFD�GH�ODV�
LQVWLWXFLRQHV��TXH�QR�KD�VLGR�DIHFWDGD�SRU�ODV�LPSOLFDFLRQHV�GH�ORV�DYDQFHV�GH�QXHYR�
PLOHQLR���

�
�

´/D� SHGDJRJtD� FRQFHSWXDO� HV� XQD� DOWHUQDWLYD� SHGDJyJLFD� GRQGH� ORV� HVWXGLDQWHV�
ORJUDQ� FRPSUHQGHU� ORV� KHFKRV� VRFLDOHV�PHGLDQWH�HO�GHVFXEULPLHQWR�GH�XQDV� UHJODV�
SDUD�OD�IRUPDFLyQ�GH�H[SOLFDFLRQHV�\�OD�UHODFLyQ��GH�XQRV�KHFKRV�FRQ�RWURVµ����SRU�
HVH� PRWLYR�� OD� HVFXHOD� GHEH� WUDQVIRUPDUVH� HQ� HO� HVSDFLR� SDUD� SHQVDU�� YDORUDU� \�
GHVDUUROODU�KDELOLGDGHV�TXH�SHUPLWDQ�UHDOL]DU�UHPLVLRQHV�GHGXFWLYDV�H�LQGXFWLYDV�GH�
FDOLGDG��SDUD�HO�GHVDUUROOR�GH�RSHUDFLRQHV�LQWHOHFWXDOHV��SUHVHQWiQGROH�DO�HVWXGLDQWH�
QXHYRV�\�PiV�GLItFLOHV�UHWRV��SDUD�TXH�DVt��HO�SDSHO�TXH�MXHJD�OD�HVFXHOD�VHD�HO�GH�OD�
SURPRFLyQ�GHO�SHQVDPLHQWR��ODV�KDELOLGDGHV�\�ORV�YDORUHV��

�
�

/RV�D[LRPDV�IRUPXODGRV�SRU�HVWD�SHGDJRJtD��WDPELpQ�UHTXLHUH�TXH�OD�HVFXHOD�FHQWUH�
ORV��SURSyVLWRV�GH�IRUPDFLyQ�GH�ORV�HVWXGLDQWHV�D���

�
�

���$SUHQGHU� ORV� FRQFHSWRV� EiVLFRV� GHO� WHPD� GH� FODVH�� SDUD� DVHJXUDU� OD��
FRPSUHQVLyQ�GH�ORV�FRQWHQLGRV�D�WUDWDU��
�
���'HVDUUROODU� � HVWUDWHJLDV� SDUD�TXH� HO� DOXPQR�HVWp� HQ� OD� FDSDFLGDG� �GH�
DQDOL]DU��GHGXFLU�� LQGXFLU�HWF���HQFRQWUDQGR�OD�UHODFLyQ�TXH�H[LVWH�HQ�ORV�
FRQFHSWRV�DSUHQGLGRV��
�
���'HVDUWLFXODU�\�PDQLSXODU�LQWHOHFWXDOPHQWH�ORV�FRQWHQLGRV�WHPiWLFRV�GH�
OD� FODVH� \� DGHPiV�� UHODFLRQDUORV� FRQ� OD� UHDOLGDG� � KDFLD� OD� JHVWDFLyQ� GH�
SUHJXQWDV��SDUD�DVt��HQFDPLQDUORV�KDFLD�XQD�DFWLWXG�GH�LQWHUpV�SRU�SDUWH�
GHO�HVWXGLDQWH��
�
���%XVFDU�HVWUDWHJLDV�SDUD�IDFLOLWDU�OD�RUJDQL]DFLyQ�GH�LGHDV�HQFRQWUDQGR�OD�
EDVH�SULQFLSDO�HQWUH�HOODV�����

���������������������������������������
���*20(=�025$/(6��*RQ]DOR��*LUR�&XDOLWDWLYR�GH�OD�(GXFDFLyQ���&RORPELD��0F�*UDZ�+LOO���������
S������
�
���'(�=8%,5Ì$�6$03(5��2S��FLW���S�������
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2WUR� SXQWR� LPSRUWDQWH� HQ� OD� SHGDJRJtD� FRQFHSWXDO� HV� OD� LPSRUWDQFLD�GDGD� D� ORV�
LQVWUXPHQWRV� GH� FRQRFLPLHQWR� \� ODV� RSHUDFLRQHV� LQWHOHFWXDOHV��� \� OD� GLIHUHQFLDFLyQ�
HQWUH�HVWRV��GHELGR�D�TXH�FRQIRUPDQ�OD�HVWUXFWXUD�GHO�SHQVDPLHQWR�GHO�LQGLYLGXR�\�
OR� TXH� VH� GHEH� WHQHU� HQ� FXHQWD� SDUD� GHVDUUROODU� ODV� KDELOLGDGHV� LQWHOHFWXDOHV� GHO�
HVWXGLDQWH���

�
�

/RV�LQVWUXPHQWRV�GH/RV�LQVWUXPHQWRV�GH�FRQRFLPLHQWR�FRQRFLPLHQWR�VH�IRUPDQ�DO�LQWHULRU�GH�ODV�GLVFLSOLQDV�FLHQWtILFDV�
GH�ODV�iUHDV�GHO�VDEHU��DO�GHVDUWLFXODU�HVWDV�iUHDV�HQ�VXV�SDUWLFXODULGDGHV��SDUD�SRGHU�
VHU�DVLPLODGDV�IRUPiQGRVH�DVt� ODV�QRFLRQHV�� ORV�FRQFHSWRV�\�ODV�FDWHJRUtDV��VRFLDOHV��
QDWXUDOHV�� ItVLFDV� R� PDWHPiWLFDV��� SHUPLWLHQGR� XQD� UHSUHVHQWDFLyQ� JHQHUDO� GH� OD�
UHDOLGDG� GH�PDQHUD� RUJDQL]DGD�� � 3RU� HMHPSOR�� HQ� OD� HVFXHOD� HVWRV� LQVWUXPHQWR� VH�
IRUPDQ�SRU� OD� DVLPLODFLyQ�GH� LQIRUPDFLRQHV� D� WUDYpV�GH�FDUWHOHUDV��H[SRVLFLRQHV�\�
DFWLYLGDGHV�FRQ�HO�GRFHQWH���

�
�

/DV� RSHUDFLRQHV/DV� RSHUDFLRQHV� LQWHOHFWXDOHV��� LQWHOHFWXDOHV�� SRU� HO� FRQWUDULR�� QR� VH� IRUPDQ� DO� LQWHULRU� GH� ODV�
FLHQFLDV�� VLQR� �SHUPLWLHQGR�DO�HVWXGLDQWH�DFFLRQHV� LQWHOHFWXDOHV� FRPR�HO�DQiOLVLV�� OD�
GHGXFFLyQ�� OD� LQGXFFLyQ�� HWF�� (Q� OD� HVFXHOD�� HO� GHVDUUROOR� GH� ODV� RSHUDFLRQHV�
LQWHOHFWXDOHV�VROR�SRGUi��ORJUDUVH�FRQ�HMHUFLWDFLyQ�GLULJLGD��

�
�

/RV�PDHVWURV� TXH� VH� UHTXLHUH� SDUD� GHVDUUROODU� FDGD� XQD� GH� HVWDV� KDELOLGDGHV�� VRQ�
GRFHQWHV� TXH� GRPLQHQ� XQ� iUHD� GH� FRQRFLPLHQWR� SDUD� DVHJXUDU� OD� DVLPLODFLyQ� GH�
FRQFHSWRV�� VLQ� FDHU� HQ� OD� FRQMHWXUD� \� ORV� FRQFHSWRV� HVSRQWiQHRV�� \� PDHVWURV�
FUHDWLYRV� TXH� IDYRUH]FDQ� HO� GHVDUUROOR� GH� ODV� RSHUDFLRQHV� LQWHOHFWXDOHV� � HQ�
FRQWHQLGRV�GH�GLYHUVDV�iUHDV��

�
�

5HFRQRFHU�ODV�GLIHUHQFLDV�FXDOLWDWLYDV�GH�ORV�QLxRV�VHJ~Q�VX�HWDSD�GH�YLGD��HV�RWUR�GH�
ORV� SXQWRV� TXH� OD� HVFXHOD� GHEH� WHQHU� HQ� FXHQWD� SDUD� DGHFXDU� ORV� HVSDFLRV��
FRQWHQLGRV�� UHIHUHQWHV� WHPiWLFRV�\�HO� WLHPSR��GH�DFXHUGR�D�FDGD�FLFOR�GH�YLGD��HV�
GHFLU�� ORV� WLHPSRV�GH�SHUPDQHQFLD� HQ� OD� HVFXHOD�� OD� LPSRUWDQFLD� TXH� OH�GDQ� D� ORV�
JUXSRV��HO�WUDEDMR�GHO�PDHVWUR��ODV�HVWUDWHJLDV�PHWRGROyJLFDV�HWF��
�
�
/D�HVFXHOD�GHEH�WHQHU�HQ�FXHQWD�TXH�ODV�QRFLRQHV�DQWHULRUHV�TXH�HO�HVWXGLDQWH�WHQJD�
HQ�VX�HVWUXFWXUD�FRJQLWLYD�WLHQHQ�TXH�VHU�GHVHTXLOLEUDGDV�SDUD�IDFLOLWDU�OD�OOHJDGD�GH�
QXHYRV� FRQRFLPLHQWRV��´6ROR�DVt�� VH� OH� IDFLOLWD� OD� OOHJDGD�GH� ORV�FRQFHSWRV�\�GH� ODV�
FDWHJRUtDV��SHUPLWLHQGR��OD�IRUPDFLyQ�GH�SUHJXQWDV�HQ�HO�WHPD�GH�HVWXGLRµ����
��

���������������������������������������
���,EtG���S�������
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5HFRUGHPRV���5HFRUGHPRV�����

�
/D/D

�
3HGDJRJtD3HGDJRJtD

�
&RQFHSWXDO�&RQFHSWXDO�

EXVFD�HO�GHVDUUROOR�GH�HVWUXFWXUDV�
GH� SHQVDPLHQWR� IRUPDO� �FRQFHSWRV�� TXH� OH� SHUPLWDQ� DO�
HVWXGLDQWH�FRPSUHQGHU�HO�PXQGR�TXH�ORV�URGHD��HVSHFLDOPHQWH�
ORV�KHFKRV�VRFLDOHV��FRQ�XQD�VHULH�GH�SRVWXODGRV�GLULJLGRV�D��

FRQYHUWLU� D� OD�HVFXHOD�HQ�HO� HVSDFLR�HVWUDWpJLFR��
GRQGH� ORV� IDFWRUHV� SHGDJyJLFRV� TXH� OD�
FRPSRQHQ� VH� FRQYLHUWDQ� HQ� � KHUUDPLHQWDV�
QHFHVDULDV�SDUD�HO�DSUHQGL]DMH��

3DUD3DUD

�
YDORUDU���YDORUDU�����

��

/D� 3HGDJRJtD� &RQFHSWXDO�/D� 3HGDJRJtD� &RQFHSWXDO�

DGHPiV� GH�
SURSRQHU�HVWUDWHJLDV�TXH�FRQYLHUWDQ�D� OD�
HVFXHOD� \� WRGRV� VXV� DFWRUHV� FRPR� HO�
HSLFHQWUR� GHO� DSUHQGL]DMH�� UHVDOWDQ� OD�
LPSRUWDQFLD� GH� � ORV� LQVWUXPHQWRV� GH�
FRQRFLPLHQWR�\�ORV�SURFHVRV�LQWHOHFWXDOHV��
\� OD� GLIHUHQFLDFLyQ� HQWUH�HVWRV��GHELGR�D�
TXH� FRQIRUPDQ� OD� HVWUXFWXUD� GHO�
SHQVDPLHQWR�GHO�LQGLYLGXR�\�TXH�VH�GHEHQ�
WHQHU� HQ� FXHQWD� SDUD� GHVDUUROODU� ODV�
KDELOLGDGHV�LQWHOHFWXDOHV�GHO�HVWXGLDQWH��

3HUR���3HUR�����

(O� DOFDQFH� GH� DOJXQDV� GH�
HVWDV� SURSXHVWDV� GHQWUR� GH�
ODV� PHWDV� GH� OD� 3HGDJRJtD�
&RQFHSWXDO� UHTXLHUHQ� GH�
XQDV� HVWUDWHJLDV� IRUPDWLYDV�
TXH�WLHQH��PXFKR�TXH�YHU��FRQ�
HO� FDPSR� GH� OD� IRUPDFLyQ� GH�
GRFHQWHV��\D�TXH�LQWHUYLHQH�HQ�
OD� PLVLyQ� IRUPDGRUD� GHO�
HGXFDGRU��WHQLHQGR�HQ�FXHQWD�
HO� YDORU� KXPDQR� GH� VX� JUXSR�
GH� FRQWDFWR� \� ODV�
FDUDFWHUtVWLFDV� LQQDWDV� H�
LQGLYLGXDOHV�GH�HVWRV��$GHPiV�
OD� SHGDJRJtD� FRQFHSWXDO�
SULYLOHJLD� OR� LQWHOHFWLYR� \�
FRJQLWLYR� VREUH� OR� LQWXLWLYR� \�
DIHFWLYR��
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������6XSXHVWRV�LPSOtFLWRV�\�H[SOtFLWRV�HQ�HO�XVR�GH�ORV�PRGHORV�SHGDJyJLFRV��������6XSXHVWRV�LPSOtFLWRV�\�H[SOtFLWRV�HQ�HO�XVR�GH�ORV�PRGHORV�SHGDJyJLFRV��(V�GH�
YLWDO� LPSRUWDQFLD� SDUD� HO� GHVHPSHxR� GHO� HGXFDGRU� H[SOLFLWDU� ORV� VXSXHVWRV�
SHGDJyJLFRV�TXH�RSHUDQ�HQ�VX�SUiFWLFD��GRFHQWH��&RQ�PXFKD�IUHFXHQFLD�VH�LQFXUUH�
HQ��GHVDUUROODU�XQ�FDPSR�GH�DFFLyQ�HGXFDWLYD�FRQ��SUHVXSXHVWRV�LPSOtFLWRV��HV�GHFLU��
FRQ� HO� QR� DFFHVR� D� OD� FRQFLHQFLD� \� D� OD� UHIOH[LyQ� GHO� HGXFDGRU� GH� DTXHOODV�
FRQFHSFLRQHV� \� IXQGDPHQWRV�SHUWHQHFLHQWHV�D�PDUFRV�GH� UHIHUHQFLD�GHWHUPLQDGRV��
1LQJ~Q� SURIHVRU� SXHGH� DEVWUDHUVH� HQ� VX� SUiFWLFD� SURIHVLRQDO� GH� ORV� PDUFRV� GH�
UHIHUHQFLD� TXH� OD� SHUPHDQ�� /R� FXHVWLRQDEOH� HV� TXH� HO� SURIHVRU� QR� WHQJD� FODULGDG�
VXILFLHQWH� VREUH�FXiOHV� VRQ�HVRV�SUHVXSXHVWRV��HQ�TXp�PRGHOR� VH� LQVFULEHQ�\�D�TXp�
WHQGHQFLDV� GH� SHQVDPLHQWRV� SHUWHQHFHQ�� (Q� HVWH� FDVR� VH� KDEOD� GH� XQ� HGXFDGRU�
YXOQHUDEOH��D�ODV�LPSRVLFLRQHV�LGHROyJLFDV�JHQHUDGDV�GHVGH�ORV�FHQWURV�GH�SRGHU�TXH�
GHILQHQ�PXFKDV�YHFHV�ORV�GHVWLQRV�GH�XQ�SDtV�R�GH�XQD�UHJLyQ��
�
�
(Q� HO� FDVR� FRQWUDULR�� � HO� SURIHVRU� TXH� DFFHGH�D�XQD� UHIOH[LyQ� VLVWHPiWLFD� VREUH� VX�
SURSLD�SUiFWLFD��HV�FDSD]�GH�PLUDUOD�FRQ�OD�SHUVSHFWLYD�QHFHVDULD�TXH�VROR�SXHGH�VHU�
JHQHUDGD�SRU�OD�H[SOLFLWDFLyQ�GH�ORV�SUHVXSXHVWRV�\�IXQGDPHQWRV�TXH�RSHUDQ�HQ�ORV�
PDUFRV� GH� UHIHUHQFLD� R� PRGHORV�� � (O� FDEDO� FRQRFLPLHQWR� GH� ODV� FDUDFWHUtVWLFDV��
RULHQWDFLRQHV� LGHROyJLFDV� \� ILORVyILFDV�� \� FRQVHFXHQFLDV� pWLFDV� GH� DTXHOORV�� QR�
VRODPHQWH� FRQWULEXLUi� FRQ� OD� FXDOLILFDFLyQ� GH� OD� SUiFWLFD� GRFHQWH�� VLQR� WDPELpQ�
SHUPLWLUi� OD�IOH[LELOL]DFLyQ�GH� ODV�SRVWXUDV�\��SRU�HQGH���HO�FDPELR�\�OD�DGDSWDFLyQ��
GH�ORV�PRGHORV�UHVSHFWR�D�ODV�GHPDQGDV�FRQFUHWDV�GH�OD�UHDOLGDG�KLVWyULFD���&RQ�ORV�
VXSXHVWRV�LPSOtFLWRV�RFXUULUi�OR�RSXHVWR��HO�SURIHVRU�VH�YHUi�LQPHUVR�HQ�XQD�SUiFWLFD�
HVWDQFDGD�\�FDUHFHUi�GH�OD�SHUVSHFWLYD�QHFHVDULD�SDUD�OD�LQQRYDFLyQ�\�OD�DGDSWDFLyQ��
��

��

������/(&785$������/(&785$��

�
�

 
02'(/26�3('$*Ð*,&26�<�(16(f$1=$�'(�/$6�&,(1&,$602'(/26�3('$*Ð*,&26�<�(16(f$1=$�'(�/$6�&,(1&,$6��

�
�
/D�HGXFDFLyQ�FRPR�SURFHVR�GH�VRFLDOL]DFLyQ��GH�DVLPLODFLyQ�GH�ORV�QXHYRV�PLHPEURV�D�ODV�UHJODV��YDORUHV��
VDEHU�\�SUiFWLFDV�GHO�JUXSR�VRFLDO��HV�WDQ�DQWLJXD�FRPR�HO�KRPEUH��(VWH�SURFHVR�HGXFDWLYR�KD�VLGR�REMHWR�
GH� UHIOH[LyQ�SDUD�PXFKRV� ILOyVRIRV�GHVGH� OD�DQWLJ�HGDG�KDVWD�HO� VLJOR�;;��3HUR�TXL]iV� WDO� UHIOH[LyQ�VH�
LQWHQVLILFD�\�VLVWHPDWL]D�DO�ULWPR�GHO�GHVDUUROOR�FLHQWtILFR�WpFQLFR��D�SDUWLU�GH�OD�pSRFD�HQ�TXH�OD�HGXFDFLyQ�
VH� JHQHUDOL]D� PHGLDQWH� XQ� VLVWHPD� GH� HQVHxDQ]D� SODQHDGR�� LQWHQFLRQDO� \� HVSHFLDOL]DGR� TXH� SURSLFLD�
H[SHULHQFLDV� IDFLOLWDGRUDV�SDUD�TXH� ORV� LQGLYLGXRV�VH�IRUPHQ�HQ� OD�PRGHUQLGDG��GHVGH�HO�VLJOR�;9,,�FRQ�
5DWLFKLXV�\�&RPPHQLR�FRPR�SUHFXUVRUHV���6yOR�D�SULQFLSLRV�GHO�VLJOR�;;�OD�UHIOH[LyQ�VREUH�OD�HQVHxDQ]D��
GHQRPLQDGD� SHGDJRJtD�� VH� GHVSUHQGH� GHILQLWLYDPHQWH� GH� OD� ILORVRItD� \� HPSLH]D� D� DEULUVH� XQ� HVSDFLR�
GLVFLSOLQDULR�SURSLR��FRQ�SUHWHQVLRQHV�GH�FLHQWLItFLGDG��D�SDUWLU�GH�ORV�FOiVLFRV�SURPRWRUHV�GHO�PRYLPLHQWR�
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���

SHGDJyJLFR�PiV� LPSRUWDQWH�GHO�VLJOR�;;�DXWRGHQRPLQDGR�(VFXHOD�1XHYD��FUHDGRUHV�GH�ORV�SULQFLSLRV�
TXH� WRGDYtD� KR\� LQVSLUDQ� ODV� FRPHQWHV� SHGDJyJLFDV� FRQWHPSRUiQHDV�� \� HQ� OD� SHUVSHFWLYD� \D� QR� GH�
UHSURGXFLU�OD�VRFLHGDG�HQ�OD�HVFXHOD��VLQR�GH�GHILQLUVH�D�Vt�PLVPD�VX�SURSLD�PLVLyQ�\�VXV�SURSLDV�PHWDV�GH�
IRUPDFLyQ��
�
,QWHUHVD�FRQRFHU�ORV�IHQyPHQRV�UHODWLYRV�D�OD�HGXFDFLyQ��SUHVHQWHV�HQ�OD�DUWLFXODFLyQ�GH�ORV�SURFHVRV�GH�
HQVHxDU� \� DSUHQGHU�� \� QR� D� OD� PDQHUD� GH� OD� DQWLJ�HGDG� FOiVLFD� QL� � FRQ� OD� FRQFHSFLyQ� GHWHUPLQLVWD� GH�
1HZWRQ�� VLQR� D� OD� OX]� GH� OD� UHODWLYLGDG� SUREDELOtVWLFD� GHO� SHQVDPLHQWR� FLHQWtILFR� FRQWHPSRUiQHR��7DO�
LQWHQWR�FRPSUHQVLYR�OR�LQLFLDUHPRV�GH�PDQHUD�DSHQDV�DSUR[LPDWLYD�\�SURYLVLRQDO��D�SDUWLU�GH�ORV�PRGHORV�
SHGDJyJLFRV� TXH� GHULYDUHPRV� KHUPHQpXWLFDPHQWH� GHO� FRQFHSWR� GH� IRUPDFLyQ� \� ORV� SULQFLSLRV�
SHGDJyJLFRV� GH� OD� (VFXHOD� 1XHYD�� 1DWXUDOPHQWH�� WDOHV� PRGHORV� QR� SUHWHQGHQ� VHU� HO� �iWRPR��
SHGDJyJLFR� TXH� H[SOLFDUtD� SRU� OD� EDVH� PiV� VLPSOH� FXDOTXLHU� IHQyPHQR� UHDO�� LPDJLQDULR� R� VLPEyOLFR�
UHODFLRQDGR� FRQ� OD� HQVHxDQ]D�� FRQ� EDVH� HQ� HO� MXHJR� OyJLFR�IRUPDO� GH� UHJODV� GH� LQYHUVLyQ�� VLPHWUtDV��
GHVGREODPLHQWRV��YDULDQ]DV�H�LQYDULDQ]DV�GH�VHQWLGRV��FRUUHODFLRQHV�\�ILQDOLGDGHV��0iV�ELHQ��VH�WUDWD�GH�
XQLGDGHV�GH�VHQWLGR�HVWUXFWXUDOHV�H�LQWHUPHGLDV�TXH�SRU�VX�UHODFLyQ�FRQ�HO�FRQWHQLGR�GHVDUUROODGR�HQ�ODV�
REUDV� SHGDJyJLFDV� \�R� FRQ� ODV� SUiFWLFDV� GH� HQVHxDQ]D� TXH� FRQILJXUDQ�� GLVSRQHQ� GH� XQ� FULWHULR� GH�
YDOLGDFLyQ�PX\�SUy[LPR��D�OD�YH]�TXH�VLUYHQ�FRPR�LQVWUXPHQWRV�GH�DQiOLVLV�SDUD�PHMRU�HQWHQGHU�\�FODVLILFDU�
WHyULFDPHQWH� ODV� FRPELQDFLRQHV� \� SUR\HFWRV� SHGDJyJLFRV� UHDOHV� \� SRVLEOHV�� UHVSHWDQGR� DO� Pi[LPR� VX�
FRPSOHMLGDG�GLQiPLFD��(Q�HVWH�VHQWLGR��WDOHV�PRGHORV�VRQ�FDWHJRUtDV�GHVFULSWtYR�H[SOLFDWtYDV��DX[LOLDUHV�
SDUD� OD� HVWUXFWXUDFLyQ� WHyULFD� GH� OD� SHGDJRJtD�� SHUR� TXH� VyOR� DGTXLHUHQ� VHQWLGR� FRQWH[WXDOL]DGRV�
KLVWyULFDPHQWH��
�
����&2167$1&,$�+,67Ð5,&$����&2167$1&,$�+,67Ð5,&$��

�
/D� UHIHUHQFLD� DO� SDVDGR� HV� REOLJDGD� QR� VyOR� SRUTXH� KR\� GtD� D� QDGD� QRV� SRGHPRV� DFHUFDU�
LQWHOLJHQWHPHQWH�VLQ�FRPSUHQGHU�OD�UHDOLGDG�GH�VX�SDVDGR��VLQR�WDPELpQ�SRUTXH�QXQFD�DQWHV�FRPR�HQ�HO�
VLJOR� ;;� HO� KRPEUH� KDEtD� DVXPLGR� FRQ� WDQWD� IXHU]D� ODV� ULHQGDV� GH� VX� SURSLD� KLVWRULD�� VREUH� WRGR�
FROHFWLYDPHQWH��QL�QXQFD�VH�KDEtD�FRQFLHQWL]DGR�WDQWR�GH�VX�SURSLD�KLVWRULFLGDG��KDVWD�HO�SXQWR�GH�TXH�QL�
VLTXLHUD� ORV� ItVLFRV� FRQ� VX�REMHWR�RPQLSUHVHQWH�HVFDSDQ�D� OD� WHQWDFLyQ�KLVWRULDGRUD��HPSHxDGRV�FRPR�
HVWiQ�HQ�HO�JUDQGLRVR�SUR\HFWR�GH�UHFRQVWUXLU�OD�KLVWRULD�GHO�XQLYHUVR���
�
3HUR�WDO�UHIHUHQFLD�DO�SDVDGR�HV�SDUWLFXODUPHQWH�QHFHVDULD�FXDQGR�VH�KDEOD�GH�HGXFDFLyQ�\�GH�HQVHxDQ]D��
SXHV�VX�QRFLyQ�PLVPD�HV�LPSHQVDEOH�VLQ�DOXGLU�D�OD�IXQFLyQ�SRVLELOLWDGRUD�GHO�KRPEUH�FRPR�SURWDJRQLVWD�\�
FUHDGRU� GH� VX� SURSLD� KLVWRULD�� 'H� OD� HVHQFLD� PLVPD� GH� OD� HGXFDFLyQ� HV� OD� WUDGLFLyQ�� VX� FDUiFWHU�
VHGLPHQWDGRU� GH� OD� H[SHULHQFLD� KLVWyULFR�FXOWXUDO� GH� ORV� KRPEUHV� D� WUDYpV� GH� ODV� JHQHUDFLRQHV��
UHPRQWDQGR�IURQWHUDV�pWQLFDV��FRQWUDGLFFLRQHV�GH�FODVHV��GRPLQDFLRQHV�\�GHUUXPEDPLHQWRV�GH�LPSHULRV��
DYHQWXUDV��DEHUUDFLRQHV�\�FUtPHQHV�SRU�HQFLPD�GH�ORV�FXDOHV�VREUHYLYH�XQ�PXQGR�GH�VHQWLGR�TXH�SHUPLWH�
DXWR�FRPSUHQGHPRV�PHMRU��XQ�PXQGR�GH�GHWHUPLQDFLRQHV�VRFLRHFRQyPLFDV�TXH�SHVDQ�VREUH�QRVRWURV��\�
XQ�PXQGR�GH�DFRQWHFLPLHQWRV�TXH�DXQTXH�\D�QR�H[LVWHQ��VLJXHQ�VLHQGR�UHYHODFLyQ�GH�OR�TXH�HO�KRPEUH�HV�
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KR\�FRPR�SUR\HFWR��$Vt��HO�SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR�QR�VH�UHSLWHQ��SHUR�VH�UHDQXGDQ�FUHDWLYDPHQWH�
D� WUDYpV� GH� XQ� SURFHVR� \� XQ� SURFHGLPLHQWR� DSDUHQWHPHQWH� RFXOWR� \� JULV� GH� DVLPLODFLyQ� \� UHFUHDFLyQ�
FXOWXUDO� OODPDGR� HGXFDFLyQ�� 6L� ELHQ� HO� PRYLPLHQWR� GH� ORV� SXHEORV� \� GH� ODV� PDVDV� HQ� FRQIURQWDFLyQ�
FRQVWLWX\H� HO� PRWRU� GH� OD� KLVWRULD�� OD� FRUUHD� WUDQVPLVRUD� �D� YHFHV� IUHQDGRUD�� GH� HVH� PRYLPLHQWR� HV� OD�
HGXFDFLyQ� HQWHQGLGD� HQ� VX� VHQWLGR� DPSOLR�� 3RU� HVWR�� TXL]iV�� HO� ~QLFR� TXH� HVWDxD� HQ� FDSDFLGDG� GH�
DFHUFDUVH�D�OD�HVHQFLD�GH�OD�HGXFDFLyQ�HV�XQ�PDHVWUR�KLVWRULDGRU��
�
1R� REVWDQWH�� HYRFDUp� VRODPHQWH� ODV� JUDQGHV� pSRFDV�� D� SDUWLU� GH� XQ� PRPHQWR� TXH� HV� PiV� ELHQ�
SUHKLVWyULFR��OD�HGXFDFLyQ�GHVGH�HO�RULJHQ�GH�OD�HVSHFLH��
�
���/$6�75(6�e32&$6�'(�/$�('8&$&,Ð1���/$6�75(6�e32&$6�'(�/$�('8&$&,Ð1��

�
3ULPHUD�pSRFD�3ULPHUD�pSRFD�

�HGXFDFLyQ�WUDQVPLVLRQLVWD��SRU�LPLWDFLyQ�H�LQWHOHFFLyQ��SDUD�HO�WUDEDMR�FROHFWLYR�
�
3RU�ERFD�GH�ORV�DQWURSyORJRV��VDEHPRV�TXH�HO�GHVDUUROOR�ELROyJLFR�EDVDGR�HQ�OD��VHOHFFLyQ�QDWXUDO��\�HQ�
OD� PHPRULD� JHQpWLFD� SUiFWLFDPHQWH� VH� VXVSHQGH� HQ� OD�DQWURSRJpQHVLV�� \� VH�DEUH�SDVR�XQ�SURFHVR�GH�
GHVDUUROOR�GLVWLQWR��HO�GH�OD�HYROXFLyQ�VRFLDO��3UREDEOHPHQWH��D�PHGLGD�TXH�ORV�LQVWUXPHQWRV�DUWLILFLDOHV�VH�
SHUIHFFLRQDEDQ� HQ� VX� XVR� \� IDEULFDFLyQ�� OOHJy� XQ� FLHUWR� PRPHQWR� HQ� TXH� HO� PHFDQLVPR� GH� PHPRULD�
JHQpWLFD�VH�YROYLy�LQVXILFLHQWH��LQFDSD]�GH�UHWHQHU�\�WUDQVPLWLU�ORV�KiELWRV�ODERUDOHV��$O�SULQFLSLR��VHJXUD�
PHQWH�MXJy�XQ�SDSHO�LPSRUWDQWH�HO�DSUHQGL]DMH�JUHJDULR��GH�VLPSOH�LPLWDFLyQ��EDVDGR�HQ�HO�LPSHUDWLYR�GH�
�KD]� FRPR� \R��� TXH� GHELy� VHUYLU� D� ODV� PDQDGDV� GH� DQWURSRLGHV� FRPR�EDVH�GH�QXHYRV�PHFDQLVPRV�GH�
PHPRULD� \� GH� VHOHFFLyQ�� KDVWD� FUHDUVH� XQD� VLWXDFLyQ� FXDOLWDWLYDPHQWH� QXHYD�� OD� VHOHFFLyQ� QDWXUDO�� TXH�
GHVFDUWDED�D�ORV�YLHMRV�\�D�ORV�GpELOHV�³�OR�PLVPR�TXH�HO�SUHGRPLQLR�GH�OD�DJUHVLYLGDG³��VH�YXHOYH�QR�VyOR�
LQQHFHVDULD�VLQR�LQFRPSDWLEOH�FRQ�OD�HYROXFLyQ�VRFLDO�IXQGDGD�HQ�OD�PHPRULD�FROHFWLYD�\�HQ�HO��EDQFR�GH�
LQIRUPDFLyQ��GH�GHVWUH]DV�\�WHFQRORJtDV��FX\RV�GHSRVLWDULRV�HUDQ�FRQ�IUHFXHQFLD�ORV�YLHMRV�\�ORV�GpELOHV��
6L�TXHUtDQ�DSURYHFKDU�ODV�HQRUPHV�YHQWDMDV�G��VDEHU�ODEUDU�OD�SLHGUD�\�H��KXHVR��GL�XVDU�H��IXHJR�\�FRFLQDU�
ORV�DOLPHQWRV�� WHQtDQ�HQWRQFHV�TXH�DVXPLU� OD�GHIHQVD�FROHFWLYD�QR�VyOR�GH� ODV�PXMHUHV� Y� ORV�QLxRV�VLQR�
WDPELpQ�GH�ORV�YLHMRV�\�GH�ORV�PLHPEURV��H[SHULPHQWDGRV��TXH�QR�VLHPSUH�HUDQ�ORV�PiV�IXHUWHV��+DEtD�TXH�
PRGHUDU�HQWRQFHV� OD�DJUHVLYLGDG��DSDUHFH� OD�PRUD����\�VXUJH�XQ�SURFHGLPLHQWR�QXHYR�GH�PHPRULD�VRFLDO�
TXH�SHUPLWH�HVWDELOL]DU�\�GHVDUUROODU�OD�SREODFLyQ�KXPDQD��FDUDFWHUL]DQGR�\�FXDOLILFDQGR�GLIHUHQFLDOPHQWH�
DO�KRPEUH�KDVWD�FRQYHUWLUOR�HQ�DFWRU�\�SURWDJRQLVWD�GH�VX�SURSLD�KLVWRULD��
�
(VH�SURFHGLPLHQWR�QXHYR�GH�PHPRULD�FRPR�IDFWRU�GH�SURJUHVR�\D�QR�SRGtD�UHGXFLUVH�D�VLPSOH�DOPDFHQD�
PLHQWR� GH� LQIRUPDFLyQ� VLQR� TXH�� D� LQVWDQFLDV� GHO� WUDEDMR� WUDQVIRUPDGRU� VREUH� OD� QDWXUDOH]D�� HO� PLVPR�
SURFHGLPLHQWR�HUD�XQD�PDWUL]�FRPELQDWRULD�\�XQ�SURJUDPD��PDHVWUR��GH�SURFHGLPLHQWR�HVWUXFWXUDOPHQWH�
FDSD]�GH�UHHODERUDU�\�SURGXFLU�QXHYD�LQIRUPDFLyQ�\D�QR�SRU�KHUHQFLD�JHQpWLFD�VLQR�SRU�LQWHOHFFLyQ��R�SRU�
DVLPLODFLyQ�DFRPRGDFLyQ�� FRPR�GLUtD�3LDJHW��� VHJ~Q� FLHUWD� UHJXODFLyQ� GH� OD� WUDQVPLVLyQ� \� GLIXVLyQ�GH� OD�
LQIRUPDFLyQ��GH�VX�SURFHVDPLHQWR��UHSURGXFFLyQ�\�UHHVWUXFWXUDFLyQ�PHQWDOHV��HQ�XQ�GHVSOLHJXH�FROHFWLYR�
GH�DFWLYLGDG�LQWHOHFWXDO��FRPSOLFDGD�SRU�OD�E~VTXHGD�GH�SURSyVLWRV�\�DVSLUDFLRQHV�FDGD�YH]�PiV�YDULDGRV��
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FRPSOHMRV� H� LQFOXVR� FRQWUDGLFWRULRV�� SHUR� D� OD� ODUJD� FRQ� XQ� REMHWLYR� HVSHFtILFR� ~QLFR�� DVHJXUDU� OD�
HVWDELOLGDG�GHO�GHVDUUROOR�GH�OD�KXPDQLGDG��
�
$KRUD�ELHQ��6HPHMDQWH�SURFHGLPLHQWR�QXHYR�GH�PHPRULD�VRFLDO�TXH�SRGUtDPRV�OODPDU��PDHVWUR��QR�VHUi�
VLPLODU�DO�TXH�VH�KD�FXOWLYDGR�VLHPSUH�HQ�ORV�LQGLYLGXRV�GHVGH�TXH�OD�KXPDQLGDG�VH�UHFRQRFH�HQ�OD�WUDGLFLyQ�
D� WUDYpV� GH� OD� HGXFDFLyQ"�7DO� YH]� OD�KLVWRULD� UHJLVWUD� OR�H[WUDRUGLQDULR�� ORV� LQYHQWRV�\�GHVFXEULPLHQWRV�
LQWHPSHVWLYRV�� VLQ� PHQFLRQDU� HO� SURFHVR� GH� IRQGR�� DSDUHQWHPHQWH� PRQyWRQR�� UXWLQDULR� \� JULV� GH� OD�
HGXFDFLyQ��WRPDGD�GH�QXHYR�HQ�VHQWLGR�DPSOLR��\D�TXH�ORV�DFRQWHFLPLHQWRV�SUHVHQFLDGRV�R�FDXVDGRV�SRU�
XQ� LQGLYLGXR� R� JUXSR� GXUDQWH� HO� FXUVR� GH� VX� YLGD� WDPELpQ� OR� HGXFDQ�� TXH� HQ� FDGD� pSRFD�� VHJ~Q� OD�
LQWHQVLGDG�\�OD�FDOLGDG�GH�OD�LQIRUPDFLyQ�H[LVWHQWH�\�GHPDQGDGD�SRU�OD�VRFLHGDG��ORV�KLFLHURQ�SRVLEOHV��3RU�
VXSXHVWR��DO�SULQFLSLR�HUDQ�ORV�SDGUHV�\�ORV�PD\RUHV�ORV�TXH�DVXPtDQ�OD�IXQFLyQ�HGXFDWLYD��SDUD�ORV�QLxRV�\�
SDUD�WRGRV��FRQ�OD�PLUD�GH�PHMRUDU�OD�SURGXFFLyQ�FRPXQLWDULD��+H�DTXt�HO�VHQWLGR�HPLQHQWHPHQWH�KXPDQR�\�
YLWDO�TXH�FDUDFWHUL]D�HO�VXUJLPLHQWR�GH�OD�HGXFDFLyQ�FRPR�yUJDQR��JHQLWDO�GH�OD�HVSHFLH�SDUD�OD�HYROXFLyQ�
VRFLDO��HQ�VX�SULPHUD�pSRFD��
�
6HJXQGD�pSRFD�6HJXQGD�pSRFD�

��HGXFDFLyQ�WUDQVPLVLRQLVWD��LGHDOLVWD�\�DULVWRFUiWLFD��FRQWUD�H��WUDEDMR�SURGXFWLYR��
�
3HUR�VXFHGLy�HQ� WLHPSRV�\� OXJDUHV� YDULDGR�TXH�FRQ�HO�GHVDUUROOR�HFRQyPLFR�GH� ORV�SXHEORV� VH� IXHURQ�
GLIHUHQFLDQGR� PLQRUtDV� GH� pOLWH� TXH� QR� WUDEDMDEDQ� VLQR� TXH� PiV� ELHQ� XVXIUXFWXDEDQ� HO� H[FHGHQWH�
HFRQyPLFR� SURGXFLGR� SRU� HO� WUDEDMR� GH� OD� PD\RUtD��&RPHQ]y� HQWRQFHV� D� VXUJLU� XQ� IOXMR�GH� LGHDV�TXH�
D\XGDURQ� D� PDQWHQHU� HVWD� VLWXDFLyQ� VLQ� URPSHU� OD� XQLGDG� GH� OD� SREODFLyQ�� FX\RV� SRUWDGRUHV� HUDQ�
JHQHUDOPHQWH�PLHPEURV�SHUWHQHFLHQWHV�D� ODV�PLVPDV�PLQRUtDV�SULYLOHJLDGDV��FRQYHUWLGRV�HQ�VDFHUGRWHV�\�
PDHVWURV�TXH�HODERUDEDQ�\�GLIXQGtDQ�LGHDV�QR�FRPSURPHWLGDV�FRQ�OD�YLGD�QL�OD�SURGXFFLyQ�PDWHULDO��SHUR�
TXH�GH�DOJXQD�PDQHUD�EULQGDEDQ�D�WRGRV�XQD�FRVPRYLVLyQ�QHFHVDULD�TXH�DUPRQL]DED�\�MXVWLILFDED�HQ�OD�
FRQFLHQFLD� VRFLDO� GH� ORV� LQGLYLGXRV� HO� QXHYR� RUGHQ� GH� FRVDV��<D� GHVGH� HQWRQFHV� DEXQGD� OD� UHIOH[LyQ�
SHGDJyJLFD�DFHUFD�GHO�FyPR�GH�OD�HGXFDFLyQ��'HVGH�OD�HQVHxDQ]D�GH�ORV�9HGDV�HQ�OD�,QGLD��V��9,,,�D��&���
DSDUHFtDQ��ORV�SDVRV��GH��SURFHVR�HGXFDWLYR�\� OD�SUHRFXSDFLyQ�SRU�HO�PpWRGR��FRPR�VH�GHVSUHQGH�GHO�
VLJXLHQWH�IUDJPHQWR������DYLGH]��SRU�SDUOH�GH��DOXPQR��GH�HVFXFKDU�ODV�SDODEUDV�GHO�PDHVWUR�����HQWHQGHU�
ODV�OHFFLRQHV�GHO�PDHVWUR�����FDSWDFLyQ�\����FRPSUHQVLyQ�GH�ODV�SDODEUDV�GHO�PDHVWUR�����UHWHQFLyQ�GH�
�R�
TXH�VH�R\y�\�HQWHQGLy�����\����GLVFXVLyQ�FRQ�HO�PDHVWUR�\�FRQ�RWURV�DOXPQRV��\����FRPSUHQVLyQ�GH� ODV�
YHUGDGHV�PDV�SURIXQGDV�TXH�HVWiQ�SRU�GHEDMR�\�PiV�DOLDGDV�ODV�GDGDV�HQ�ODV�OHFFLRQHV��
�
(V��HQWRQFHV��HQ�OD�VHJXQGD�pSRFD�FXDQGR�DSDUHFH�XQ�WLSR�GH�HGXFDFLyQ�DULVWRFUiWLFD�GRPLQDQWH��FX\R�
ILQ�HUD�OD�IRUPDFLyQ�GHO�FDUiFWHU�D�WUDYpV�GH�XQD�HQVHxDQ]D�UHOLJLRVD�\�PRUDO�TXH�HQFDUQDED�XQ�FLHUWR�LGHDO�
WUDVFHQGHQWH��EDVDGR�HQ�HO�RUGHQ�GHO�XQLYHUVR�� FRPR�FUHtDQ� ORV�FKLQRV�R� ORV�KLQG~HV��R�HQ� OD�HMHPSODU�
HVHQFLD�KXPDQD�UHDOPHQWH�H[LVWHQWH�HQ�HO�PXQGR�GH� ODV� LGHDV��FRPR�FUHtDQ�ORV�JULHJRV��R�HQFDUQDGD�HQ�
-HVXFULVWR�� FRPR� SODQWHD� HO� FULVWLDQLVPR�� (GXFDFLyQ� TXH� KXER� GH� FRPSOHPHQWDUVH� ³D� SDUWLU� GH� OD�
GHPDQGD�GH�IXQFLRQDULRV�S~EOLFRV�³�FRQ�OD�IRUPDFLyQ�OLWHUDULD��RUDWRULD�\�UHWyULFD��OD�IRUPDFLyQ��FOiVLFD���
PHPRUtVWLFD� SRU� WUDGLFLyQ� RUDO� DO� SULQFLSLR�� \� SRVWHULRUPHQWH� D� WUDYpV� GHO� HVWXGLR� GH� ORV� �WH[WRV�� GH�
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DXWRUHV��(VWD�HGXFDFLyQ��HQ�YH]�GH�HQULTXHFHUVH��VH�IXH�HPSREUHFLHQGR�GXUDQWH�PiV�GH�YHLQWH�VLJORV��VH�
YROYLy� IRUPDOLVWD�� OLEUHVFD� \� DUWLILFLRVD� KDVWD� OOHJDU� D� UHHPSOD]DU� HO� DUWH� GH� YLYLU� SRU� HO� DUWH� GH�PDQHMDU�
YRFDEORV��
�
6HPHMDQWH�WLSR�GH�HGXFDFLyQ�QR�VyOR�IXH�PRGHOR�GHO�GHVDUUROOR�GXUDQWH�FDVL�WRGD�OD�(GDG�0HGLD�VLQR�
TXH��D�OD�LQYHUVD��HO�DWUDVR�VRFLDO�\�HFRQyPLFR�LQIOXtD�GHFLVLYDPHQWH�VREUH�HOOD���(V�LQFXHVWLRQDEOH�TXH�OD�
PHGLRFULGDG� PDWHULDO� GH� XQ� UpJLPHQ� SXUDPHQWH� DJUDULR� TXH� GLVSRQH� GH� XQDV� WpFQLFDV� HOHPHQWDOHV� VH�
DVRFLD�FRQ�SHUWLQHQFLD�D�XQD�LGHRORJtD�TXH�FRQGHQD�WRGD�DPELFLyQ�WHUUHVWUH��KDFH�GH�OD�UHQXQFLD�\�GH�OD�
DVFHVLV� VX� LGHDO� \� VLW~D� OD� UHDOL]DFLyQ� SOHQD� \� OD� IHOLFLGDG� GHO� LQGLYLGXR�PiV� DOOi� GH� ODV� PLVHULDV� \� GH� OD�
LPSRWHQFLD�GH�OD�YLGD�WHUUHVWUH���$XQTXH�HVWH�DXWRU�VH�HPSHxD�HQ�UHVDOWDU�PiV�HO�DWUDVR�WHFQROyJLFR�TXH�
HO�DWUDVR�HQ�ODV�UHODFLRQHV�GH�SURSLHGDG�GRPLQDQWHV�HQ�OD�pSRFD��0iV�D~Q��D�FRPLHQ]RV�GHO�FDSLWDOLVPR�OD�
EXUJXHVtD�QDFLHQWH�VH�DSURSLy�GH�HVWH�PLVPR�HVTXHPD�HGXFDWLYR��DEDQGRQDQGR�GHVSHFWLYDPHQWH�D�ORV�
SOHEH\RV��D�ORV�KXPLOGHV��D�ORV�DSUHQGLFHV�\�RILFLDOHV�GH�ORV�JUHPLRV�HO�DSUHQGL]DMH�GH�ORV�RILFLRV���(VWD�
RSRVLFLyQ�VRFLDO�GDUi�QDFLPLHQWR�D�XQD�RSRVLFLyQ�SHGDJyJLFD�\�FXOWXUDO�TXH�UHVWDEOHFH�HQ�FRQGLFLRQHV�
SDUWLFXODUHV�XQD�WUDGLFLyQ�KHUHGDGD�GH� OD�DQWLJ�HGDG�KHOHQtVWLFD��4XHULHQGR�GLVWLQJXLUVH�GH�OD�SOHEH�\�
HOHYDUVH�DO�QLYHO�GH� ODV�pOLWHV�UHFRQRFLGDV�� OD�JUDQ�EXUJXHVtD�VH�DSDUWDUi�SRFR�D�SRFR�GH�XQD�IRUPDFLyQ�
FX\R�FDUiFWHU�SURIHVLRQDO�GHVDFUHGLWD��D� OD�OX]�GH�ODV�FRQFHSFLRQHV�ILORVyILFDV�\�SVLFROyJLFDV�UHLQDQWHV��
$O�LJXDO�TXH�OD�EXUJXHVtD�DOHMDQGULQD��DVSLUDUi�D�FXOWXUD�
GHVLQWHUHVDGD
��
�
(O�5HQDFLPLHQWR�\� OD�5HIRUPD��DXQTXH�VXDYL]DURQ� OD�DXWRULGDG�WUDGLFLRQDO�GHO�PDHVWUR��HQ�VX�FRQMXQWR�
UHIRU]DURQ��SDUDGyMLFDPHQWH��HO�PLVPR�PRGHOR�HGXFDWLYR�FRQ�VX�UHJUHVR�D�ORV�RULJLQDOHV��D�ODV�IXHQWHV��D�ORV�
FOiVLFRV��DO�JULHJR�\�DO�ODWtQ��\�D�OD�%LEOLD��\�ORV�FROHJLRV�GH�OD�&RQWUDUUHIRUPD�GH�ORV�MHVXLWDV�\�ODVDOOLVWDV�
VH�SUHRFXSDURQ�D~Q�PiV�SRU�OD�IRUPDFLyQ�GHO�FDUiFWHU�\�OD�GLVFLSOLQD��(Q�ILQ��TXH�WRGDYtD�SDUD�ILQHV�GHO�
VLJOR�;9,,,��&DQLYH]�FRPHQWD��
�
�1R�KD\�TXH�ROYLGDU�TXH�OD�LQVWUXFFLyQ��HQ�)UDQFLD�HQ�HO�VLJOR�;9,,,��VH�DFRPSDxDED�GH�XQD�HGXFDFLyQ�GH�
LQVSLUDFLyQ�UHOLJLRVD��/D�SUiFWLFD�SHGDJyJLFD�VLHPSUH�HVWi�DWUDVDGD�FRQ�UHVSHFWR�D� ODV�FRVWXPEUHV��VLQ�
GXGD�SRUTXH�OD�HQVHxDQ]D�HV�PiV�UHWURVSHFWLYD�TXH�SURVSHFWLYD��(Q�XQD�VRFLHGDG�FDGD�YH]�PiV�ODLFL]DGD��
ORV�FROHJLRV�PDQWHQtDQ�XQD�WUDGLFLyQ�HQ�OD�TXH�HO�FDWROLFLVPR�DSDUHFtD�FRPR�XQD�YHUGDG�LQWRFDEOH��(VD�HV�
XQD�SHGDJRJtD�TXH�FRQYLHQH�D�XQD�PRQDUTXtD�GH�GHUHFKR�GLYLQR���3HUR��SRU�VXSXHVWR��ORV�VLJORV�;9,,�\�
;9,,,�\D�HVWiQ�SUHxDGRV�GHO�DQXQFLR�GH�XQD�QXHYD�pSRFD��
�
7HUFHUD�pSRFD��7HUFHUD�pSRFD��

HGXFDFLyQ�SDUD�OD�YLGD�\�OD�SURGXFFLyQ�VRFLDO�
�
$�SDUWLU�GH� OD�5HYROXFLyQ� ,QGXVWULDO�³GHVGH�TXH�VH�GLIXQGLy� OD�DSOLFDFLyQ�GH� OD�PiTXLQD�GH� YDSRU�D� OD�
SURGXFFLyQ³�\�GH�OD�5HYROXFLyQ�)UDQFHVD��VH�LQLFLD�HQ�HO�VLJOR�;,;�XQ�QXHYR�WLSR�GH�HGXFDFLyQ�SDUD�OD�
SURGXFFLyQ� VRFLDO� �PDWHULDO� \� HVSLULWXDO��� LQLFLDOPHQWH� VXERUGLQDGD� D� OD� LGHRORJtD� GHO� PRGHOR� WUDGLFLRQDO�
KXPDQLVWD�� HVHQFLDOLVWD� H� LQGLYLGXDOLVWD�� SHUR� OXHJR� SRODUL]DGD� SRU� OD� FODVH� WUDEDMDGRUD� HQ� DVFHQVR��
IRUPDGD�HQ�OD�SURGXFFLyQ�FROHFWLYD�\�HQ�JUDQ�HVFDOD��SRUWDGRUD�GH�XQ�JHUPHQ�UHYROXFLRQDULR�D�LQVWDQFLDV�
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GH�VX�DVSLUDFLyQ�GH�FRQYHUWLUVH�HQ�GXHxR�FROHFWLYR��HQ�SURSLHWDULR�VRFLDOLVWD��6X�IRUPXODFLyQ�SURSLDPHQWH�
SHGDJyJLFD� LQLFLDGD�SRU�+HUEDUW�\�3HVWDOR]]L� DGTXLHUH� LPSXOVR�HQ�HO�PRYLPLHQWR�GH� OD�(VFXHOD�1XHYD�
TXH� URPSH� FRQ� HO� YHUEDOLVPR� UHWyULFR� WUDGLFLRQDO�� FRQ� OD� IRUPDFLyQ�FRDFWLYD�GHO� FDUiFWHU�D� WUDYpV�GH� OD�
GLVFLSOLQD� �\�GH� �ODV�GLVFLSOLQDV�FOiVLFDV����FRQ�HO�DXWRULWDULVPR�PDJLVWHULDO�\� OD�VXPLVD�SDVLYLGDG�GHO�QLxR��
FRQ�OD�PHWDItVLFD�LQPRYLOLVWD�\�HVHQFLDOLVWD��\�HQ�VX�OXJDU�VH�SURSRQH�YROFDU�OD�HGXFDFLyQ�KDFLD�OD�YLGD�\�OD�
SURGXFFLyQ�VRFLDO��'HZH\���SHUR�FRQ�OD�SHUVSHFWLYD�GH�FUHDU�XQD�KXPDQLGDG�~QLFD�\�SOXUDOLVWD�D�OD�YH]��/D�
SUHSDUDFLyQ�SDUD�OD�YLGD�VRFLDO�FDSLWDOLVWD�\�QHROLEHUDO�GHVPHUHFH�SRU�OD�H[DFHUEDFLyQ�GH�OD�FRPSHWHQFLD�
LQGLYLGXDOLVWD�� SRU� OD� DOLHQDFLyQ� FRQVXPLVWD�� OD� GLVIXQFLyQ� HFROyJLFD� TXH� FUHD�� SRU� HO� GHVHPSOHR�� HO�
PHQRVSUHFLR�SRU�HO�GHVDUUROOR�Pi[LPR�GH�VX�MXYHQWXG�HQ�DUDV�GH�OD�PD[LPL]DFLyQ�GHO�OXFUR��HWF����(QWRQFHV��
VH� SODQWHD� KLVWyULFDPHQWH� OD� SRVLELOLGDG� GH� SUHSDUDU� SDUD� OD� YLGD� FXOWLYDQGR� HO� HVStULWX� FROHFWLYR� \� OD�
UHVSRQVDELOLGDG�VRFLDO�\�FXOWXUDO��OD�PHWD�HV�XQ��LQGLYLGXR�SOHQR�SDUD�XQD�VRFLHGDG�SOHQD��0DNDUHQNR���
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��

���0(72'2/2*Ì$�'2&(17(���0(72'2/2*Ì$�'2&(17(��

�
�
�����2%-(7,926�(63(&Ì),&26�����2%-(7,926�(63(&Ì),&26��

��

��

• 3URSLFLDU�XQD�GLVFXVLyQ�FRQGXFHQWH�D�GHYHODU� ORV�VXSXHVWRV�\�FRQFHSFLRQHV�TXH�
VXE\DFHQ�HQ�HO�WHPD�GH�OD�PHWRGRORJtD�GRFHQWH�

�
�
• 2IUHFHU� HOHPHQWRV� GH� UHIOH[LyQ� WHQGLHQWHV� D� OD� JHQHUDFLyQ� GH� DPELHQWHV� GH�

GRFHQFLD�TXH�IDFLOLWHQ�HO�DSUHQGL]DMH�
�
�
�����&8(67,21$0,(1726�35(9,26�����&8(67,21$0,(1726�35(9,26��

��

��

¢4Xp�VH�HQWLHQGH�SRU�0HWRGRORJtD�'RFHQWH"�
�
¢&XiOHV�VRQ�ORV�FRQFHSWRV�LPSOLFDGRV�HQ�ODV�FRQFHSFLRQHV�GH�PHWRGRORJtD�GRFHQWH"��
�
¢&yPR� GHVDUUROODU� SURFHVRV� PHWRGROyJLFRV� TXH� IDFLOLWHQ� OD� REWHQFLyQ� GH�
DSUHQGL]DMHV"�
�
¢4Xp�VH�HQWLHQGH�SRU�0HWRGRORJtD�'RFHQWH�HQ�OD�HVSHFLILFLGDG�GH�OD�HQVHxDQ]D�GHO�
DUWH"�
�
�
�����&217(1,'26�����&217(1,'26��

��

��

������ &RQFHSWRV� GH� GRFHQFLD��PHWRGRORJtD��PpWRGR������� &RQFHSWRV� GH� GRFHQFLD��PHWRGRORJtD��PpWRGR��PHGLR�� WpFQLFD�� DSUH�PHGLR�� WpFQLFD�� DSUHQGL]DMH��QGL]DMH��

HQVHxDQ]D��FRQRFLPLHQWR�HQVHxDQ]D��FRQRFLPLHQWR���

��

��

'RFHQFLD��'RFHQFLD�� $FFLyQ� TXH� SHUPLWH� SRQHU� HQ� LQWHUUHODFLyQ� D� DOXPQRV�� SURIHVRUHV��
FRQWHQLGRV��SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMHV�HQ�PHGLRV�DPELHQWHV�HVSHFtILFRV��
FRQ�XQRV�ILQHV�HGXFDWLYRV�\�GH�IRUPDFLyQ�PX\�SDUWLFXODUHV���
�
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/D� GRFHQFLD� HV� XQD� IXQFLyQ�SURSLD�GH� ORV� SURFHVRV� HGXFDWLYRV��'HEH� VHU� XQ� WHPD�
REMHWR� GH� LQYHVWLJDFLyQ� SDUD� TXLHQHV� VH� GHGLFDQ� D� HOOD� FRPR� SURIHVLyQ�� R� OD�
LQYHVWLJDQ�\��OD�DGPLQLVWUDQ��\�WDPELpQ�SDUD��TXLHQHV�DSUHQGHPRV�GH�HOOD��
/D�'RFHQFLD�VH�FRQYLHUWH�HQ�XQ�DUWH�FXDQGR�HO�PDHVWUR�WLHQH�TXH�VRUWHDU��MX]JDU�\�
GHFLGLU�FyPR�DFWXDU�H�LQWHUDFWXDU�FRQ�IDFWRUHV�GH�WLSR�SHUVRQDO��DPELHQWDO��FXOWXUDO��
DFDGpPLFR� H� LQVWLWXFLRQDO�� 3DUHFLHUD�� FRPR� OR� DILUPD� 0FNHDFKLH�� TXH�� ´KD\� TXH�
FRQFLOLDU�OD�LGHD�GH�OD�GRFHQFLD�FRPR�XQD�FLHQFLD�\�FRPR�XQ�DUWH��HQ�HO�VHQWLGR�GH�
TXH� OD� GRFHQFLD� HV� XQ� DUWH� EDVDGR� HQ� FRQRFLPLHQWRV� \� HQ� KDELOLGDGHV� TXH�
SURPXHYHQ�HQ�IRUPD�HVSHFtILFD�HO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHVµ����
�
�
0pWRGR��0pWRGR�� � SXHGH� GHILQLUVH� FRPR� XQ� FRQMXQWR� GH� FRQFHSWRV� R�PDQHUDV� GH� FyPR�
OOHYDU� D� FDER� XQ� SURFHVR�� WHQLHQGR� HQ� FXHQWD� HOHPHQWRV� FRPR� VHOHFFLyQ� \�
RUJDQL]DFLyQ���FRQ�HO�ILQ��GH�OOHJDU�D�XQD�PHWD��(O�SURFHGLPLHQWR�WLHQH�TXH�YHU�FRQ�
HO�FyPR�VH�UHDOL]D��OD�IRUPD��OD�RUJDQL]DFLyQ�GH�DFWLYLGDGHV�HWF��\�ODV�DFWLYLGDGHV�HV�
OR�TXH�VH�KDFH�GHQWUR�GH�OD�PHWRGRORJtD�SRU�SDUWH�GH�OD�HQVHxDQ]D�SDUD�LQFXUULU�HQ�
HO�DSUHQGL]DMH��
�
�
´(O�PpWRGR�KR\�HQ�GtD�VH�VXJLHUH�TXH�VH�SLHQVH�FRPR�XQ�FRQMXQWR�GH�VXSXHVWRV�\�
FRQFHSFLRQHV� D� FHUFD� GH� FXiOHV� \� FyPR� VHOHFFLRQDU�� RUJDQL]DU� \� UHODFLRQDU� FLHUWRV�
HOHPHQWRV�FRQ�PLUDV�D�XQD�UHDOL]DFLyQ���ILQ��PHWD��REMHWLYR�µ����
��

��

0HWRGRORJtD��0HWRGRORJtD�� ´/D� PHWRGRORJtD� PiV� TXH� H[SRQHU� \� VLVWHPDWL]DU� ORV� PpWRGRV� VH�
HVIXHU]D� HQ� SURSRUFLRQDU� DO� SURIHVRU� ORV� FULWHULRV� TXH� OH� SHUPLWDQ� MXVWLILFDU� \�
FRQVWUXLU� HO� PpWRGR� TXH� EDMR� UD]RQHV� SHGDJyJLFDV� UHVSRQGH� D� ODV� H[SHFWDWLYDV�
HGXFDWLYDV�TXH�HQ�FDGD�VLWXDFLyQ�GLGiFWLFD�TXH�VH�SODQWHDµ����
��

��

0HGLR��0HGLR��´VRQ�ODV�DFWLYLGDGHV�TXH�IRUPDQ�SDUWH�GH�XQ�PpWRGR�REHGHFLHQGR�D�XQRV�
VXSXHVWRV�TXH�SHUPLWHQ�RUGHQDU�\�GDU�FRKHUHQFLD�LQWHUQD�HQWUH�FRPR�KDFHU�DOJR�\�
VX�ORJURµ����
���������������������������������������
���)25(52�5��)DQQ\��0HMRUDU�OD�'RFHQFLD�8QLYHUVLWDULD��%RJRWi��8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO��
������S������
�
��� 3$5'2�1292$�� $OEHUWR��0HMRUDU� OD�'RFHQFLD�8QLYHUVLWDULD�� %RJRWi��8QLYHUVLGDG� 3HGDJyJLFD�
1DFLRQDO��������S������
�
��� 025(12� 0��� +HODGLR�� � $%&�� 3HGDJRJtD� \� 2WURV� &RQFHSWRV� $ILQHV�� &RORPELD�� (GLFLRQHV�
$QWURSRV��������S������
�
���3$5'2�1292$��0HMRUDU�OD�'RFHQFLD�8QLYHUVLWDULD��2S��FLW���S��������
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7pFQLFD��7pFQLFD��&RQMXQWR�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�GRFHQWHV���/D�WpFQLFD�HV�UDGLFDGD�
GHQWUR�GH�XQ�FDPSR�GH�IXHU]DV�GHO�PpWRGR�\�HV�GHVGH�pO��GRQGH�WRPD�VX�VHQWLGR�
SHGDJyJLFR��
�
�
$SUHQGL]DMH��$SUHQGL]DMH�� $SUHQGHU� SXHGH� VHU� FRQFHELGR� FRPR� HO� FRQMXQWR� GH� SURFHVRV� TXH�
SHUPLWHQ�XQD�´DSURSLDFLyQµ�GH�DOJR���SRU�SDUWH�GH�TXLHQ�ORV�HIHFW~D��(O�DSUHQGL]�VH�
´DSURSLDµ�GH�DOJR��UHHODERUiQGROR��
�
�
(O�DSUHQGHU�QR�FRQVLVWH�HQ�XQD�UHFHSFLyQ�SDVLYD�GHO�LPSDFWR�GHO�FRQRFLPLHQWR�VREUH�
HO� VXMHWR��$� OD� OX]�GH� ORV�SULQFLSLRV� FRQVWUXFWLYLVWDV�GHO� FRQRFLPLHQWR��DSUHQGHU�HV�
WRGR� XQ� FRQMXQWR� GH� WUDQVIRUPDFLRQHV� TXH� YDQ� RFXUULHQGR� HQ� ORV� VLVWHPDV� GH�
UHSUHVHQWDFLyQ�\�GH�FRPSRUWDPLHQWR�GHO�VXMHWR��3DUD�TXH�HO�DSUHQGL]�OOHJXH�D�WHQHU�
LQFRUSRUDGR�HQ�VX�VLVWHPDV�OR�TXH�YD�D�DSUHQGHU��GHEHQ�HIHFWXDUVH�YDULRV�SURFHVRV�\�
RFXUULU�GLYHUVDV�WUDQVIRUPDFLRQHV�HQ�HVRV�VLVWHPDV���
��

��

(QVHxDU�(QVHxDU�� � 1R� HV� SURGXFLU� DSUHQGL]DMHV� HQ� RWURV�� (V� GLVSRQHU�� RUJDQL]DU� \� RIUHFHU�
H[SHULHQFLDV�\�FRQWH[WRV�SDUD�TXH�ORV�VXMHWRV�DFW~HQ���SRQJDQ�HQ�DFWR���VXV�SURSLRV�
SURFHVRVµ��� (V� IXQGDPHQWDOPHQWH� FUHDU� FRQGLFLRQHV� � SDUD� TXH� VH� GHVHQFDGHQHQ�\�
GLULMDQ� ORV� SURFHVRV� GHO� VXMHWR�� (V� LQGXFLU� DSUHQGL]DMHV�� 3HUR� VXV� HIHFWRV� QR� VRQ��
DXWRPiWLFRV� QL� RFXUUHQ� GH� LJXDO� PDQHUD� HQ� WRGRV� ORV� VXMHWRV�� QL� HQ� ORV� PLVPRV�
WLHPSRV��QL�D�LJXDOHV�ULWPRV���
�
�
(QVHxDU�QR�SXHGH�SHQVDUVH�FRPR�HO�GLVSRVLWLYR�TXH�KDFH�TXH�RWUR�DSUHQGD��SRU�HO�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
FRQWUDULR�� \� GHVGH� XQ� SHQVDPLHQWR� FRQVWUXFWLYLVWD�� HO� SDSHO� GH� OD� HQVHxDQ]D���������������������
WLHQH�TXH�VHU�YLVWR�FRPR�HO�GH�FUHDU�RSRUWXQLGDGHV�\�FRQGLFLRQHV�SDUD�TXH�HO�VXMHWR�
SXHGD�HODERUDU�DSUHQGL]DMHV��´(Q�HVWH�VHQWLGR��HQVHxDU�HTXLYDOH�D�FUHDU���GLVHxDU�XQ�
DPELHQWH�R�FRQWH[WR�SDUD�HO�DSUHQGL]DMHµ����
�
�
´(O� ILQ� GH� OD� HQVHxDQ]D� QR� HV� HO� GH� SURGXFLU� DSUHQGL]DMHV�� VLQR� HO� GH� SURGXFLU�
FRQGLFLRQHV�GH�DSUHQGL]DMHµ����
���������������������������������������
���,EtG���S������
�
��� 3$5'2� 1292$�� $OEHUWR�� +DFLD� OD� UHFRQFHSWXDOL]DFLyQ� GH� OD� PHWRGRORJtD� GRFHQWH� HQ� OD�
(GXFDFLyQ�6XSHULRU��%RJRWi��8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO��������S�������
�
��� (5'$6�� /�� 'RFHQFLD� XQLYHUVLWDULD�� FLWDGR� SRU� � 3$5'2�1292$�� $OEHUWR��0HMRUDU� OD� 'RFHQFLD�
8QLYHUVLWDULD��%RJRWi��8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO��������S������



0RGXOR�'H�)XQGDPHQWDFLyQ�%iVLFD�3DUD�3UDFWLFD�'RFHQWHG
G

���

(O� HQVHxDU�QR�HV�XQ�TXHKDFHU�PHFiQLFR�GH� WUDQVIHUHQFLD��(QVHxDU�HV�KDFHU�SRVLEOH�
TXH� ORV� HGXFDQGRV� HSLVWHPROyJLFDPHQWH� FXULRVRV� VH� DSURSLHQ� GH� OD� VLJQLILFDFLyQ�
SURIXQGD� GHO� REMHWR� GH� HVWXGLR� FRPR�PDQHUD� GH� DSUHQGHUOR�� DSUHQGLpQGROR�� /R�
DQWHULRU� LPSOLFD� VHJ~Q� HO� HGXFDGRU� EUDVLOHUR� 3DXOR� )UHLUH�� XQD� E~VTXHGD� YLYD��
FXULRVLGDG�� HTXtYRFR�� DFLHUWR�� HUURU�� VHUHQLGDG�� ULJRU�� VXIULPLHQWR�� WHQDFLGDG��SHUR�
WDPELpQ�VDWLVIDFFLyQ��SODFHU�\�DOHJUtD��
��

��

&RQRFLPLHQWR�&RQRFLPLHQWR���&RQRFHU�HV�XQ�FRQMXQWR�GH�DFWLYLGDGHV��GH�SDUWH�GHO�VXMHWR��TXLHQ�D�
WUDYpV�GH�HOODV�FRQVWUX\H��HODERUD�IRUPDV�GH�´UHSUHVHQWDUµ�R�´LQWHUSUHWDUµ�HO�PXQGR��
(Q�HO� FRQRFHU��VXMHWR�\�REMHWR� LQWHUDFW~DQ�SDUD� LQWHUHVWUXFWXUDUVH��/D�DFWLYLGDG�GHO�
VXMHWR�VREUH�ORV�REMHWRV�PDWHULDOHV�\�OXHJR�VXV�RSHUDFLRQHV�PHQWDOHV�VREUH�HO�PXQGR�
PDWHULDO� \� VREUH� HO� PXQGR� VLPEyOLFR�� VRQ� ORV� TXH� FRQGXFHQ� D� ODV� FRQVWUXFFLRQHV�
FRJQLWLYDV��UHVXOWDGRV��SURGXFWRV��R�´FRQRFLPLHQWRVµ��
�
�
(O�FRQRFHU�SXHGH�HQWHQGHUVH�FRPR�HO�FRQMXQWR�GH�SURFHVRV�SRU�PHGLR�GH�ORV�FXDOHV�
HO�VXMHWR�HODERUD�UHSUHVHQWDFLRQHV�R�FRQRFLPLHQWR�GHO�XQLYHUVR�\�GH�VXV�HOHPHQWRV��
(VWRV�QR�VRQ�XQD�FRSLD�R�UHSURGXFFLyQ�GHO�PXQGR�HQ�Vt��
�
'HVGH� HO� SXQWR�GH�YLVWD�GHO� FRQVWUXFWLYLVPR�� FRQRFHU� HV� XQ� FRQMXQWR�GH�SURFHVRV�
HMHFXWDGRV�SRU�HO�VXMHWR�FRJQLVFHQWH���TXH�FXOPLQDQ�HQ�HODERUDFLRQHV�FRJQLWLYDV�GHO�
REMHWR�FRQRFLGR��(VWDV�HODERUDFLRQHV�VRQ�ORV�OODPDGRV�FRQRFLPLHQWRVFRQRFLPLHQWRV����TXH�VRQ�GH�
GLIHUHQWH�RUGHQ�\�GH�GLIHUHQWHV�IRUPDV��/RV�FRQRFLPLHQWRV�VRQ�SXHV�UHVXOWDGRV�GH�OD�
DFWLYLGDG�FRJQLWLYD�GHO�VXMHWRµ����
�
(O� &RQRFLPLHQWR� � HV� OD� UHODFLyQ� HQWUH� HO� VXMHWR� \� HO� REMHWR�� OD� IXQFLyQ�GHO� VXMHWR�
FRQVLVWH�HQ�DSUHKHQGHU�HO�REMHWR�\��OD��GHO�REMHWR��GH�VHU�DSUHQVLEOH�\�DSUHKHQGLGR�
SRU�HO�VXMHWR���/D�DSUHKHQVLyQ�HV�XQ�DFWR�GH�HQWHQGLPLHQWR��+HVVHQ�+HVVHQ�����������������
�
(V� XQ� SURFHVR� FUtWLFR� PHGLDQWH� HO� FXDO� HO� KRPEUH� YD� RUJDQL]DQGR� HO� VDEHU�� YD�
VXSHUDQGR�ODV�H[SHULHQFLDV�HVSRQWiQHDV�KDVWD�OOHJDU�D�XQ�VDEHU�PDV�HODERUDGR�\��VL�
VH� TXLHUH�� OOHJDU� D� XQ� FRQRFLPLHQWR� FLHQWtILFR� TXH� GHEHUi� VHU�� � VLVWHPiWLFR���
RUGHQDGR���FRKHUHQWH�\�PHWyGLFR��+HUQDQGR�%DUUDJiQ��+HUQDQGR�%DUUDJiQ������������������
�
(V�XQ�RUJDQLVPR�GH�FUHFLPLHQWR��'H�DKt�TXH�FDPELH�\�VH�HQULTXH]FD�FRQ�ODV�QXHYDV�
H[SHULHQFLDV�� HV� XQ� KDFHUVH� FRQWLQXR� \� QR� DOJR� TXH� \D� HVWi� KHFKR�� 7RGR�
FRQRFLPLHQWR�SDUWH�GH�OD�UHDOLGDG��QR�VH�SXHGH�FRQRFHU�DOJR�TXH�QR�H[LVWH��
���������������������������������������
��� 3$5'2� 1292$�� +DFLD� OD� UHFRQFHSWXDOL]DFLyQ� GH� OD� PHWRGRORJtD� GRFHQWH� HQ� OD� (GXFDFLyQ�
6XSHULRU��2S��FLW���S������
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������ � /D� PHWRGRORJtD� GRFHQWH� FRPR������ � /D� PHWRGRORJtD� GRFHQWH� FRPR� LQVWDQFLD� IDFLOLWDGRUD� GH� DSUHQGL]DMH�� �� LQVWDQFLD� IDFLOLWDGRUD� GH� DSUHQGL]DMH�� � /D�
GRFHQFLD� \� OD�PHWRGRORJtD� HVWiQ� UHODFLRQDGDV� HQ�GLUHFFLyQ� DO� FRQRFLPLHQWR�� pVWDV�
KDQ�VLGR�HVWXGLDGDV�SRU�GLIHUHQWHV�GLVFLSOLQDV�FRPR�OD�SVLFRORJtD��OD�HSLVWHPRORJtD��
OD�SHGDJRJtD�\��DGHPiV��HVWiQ�FRQVWLWXLGDV�SRU�UHODFLRQHV�TXH�VH�HQPDUFDQ�HQWUH�HO�
HVWXGLDQWH�\�HO�GRFHQWH��OOHYDQGR�LPSOtFLWRV�UHIHUHQWHV�VREUH�OD�QDWXUDOH]D�GH�FyPR�
VH�DSUHQGH��OD�UHODFLyQ�HQVHxDQ]D�DSUHQGL]DMH�\�OD�ODERU�GHO�GRFHQWH�\�HO�HVWXGLDQWH�
IUHQWH�DO�FRQRFLPLHQWR�\�DSUHQGL]DMH��
�
�
/D�PHWRGRORJtD�GRFHQWH�VH�GHVHQYXHOYH�HQ�GRV�QLYHOHV�GH�GHVDUUROOR��XQR�GH�HOORV�HV�
HO�0DFURFRQWH[WR0DFURFRQWH[WR�� FRQIRUPDGR� SRU� ORV� OD]RV� H[LVWHQWHV� HQWUH� HO� HVWXGLDQWH� \� VX�
PHGLR�VRFLRFXOWXUDO��SDUD�OR�TXH�VH�GHYHODQ�FRQGLFLRQHV�GH�ORV�UROHV�GH�OD�LQVWLWXFLyQ�
HGXFDWLYD� HQ� OD� VRFLHGDG� \�� DGHPiV�� � GHO� SDSHO� VRFLDO� GHO� FRQRFLPLHQWR� TXH� VH�
LPSDUWH��
�
�
2WUR� QLYHO� HQ� HO� TXH� VH� GHVHQYXHOYH� OD� PHWRGRORJtD� GRFHQWH�� HV� HO� TXH� KDFH�
UHIHUHQFLD� GH� PDQHUD� GLUHFWD� D� OD� SUDFWLFD� GRFHQWH�� HO�0LFURFRQWH[WR��0LFURFRQWH[WR�� HO� FXiO� HV�
FRQVWLWXLGR�IXQGDPHQWDOPHQWH�SRU�ODV�DFFLRQHV�FRPXQHV�HQWUH�GRFHQWH²HVWXGLDQWH��
ODV� TXH� WDPELpQ� OOHYDQ� LPSOtFLWRV� DVSHFWRV� FRPR� OD� QDWXUDOH]D� GHO� DSUHQGHU��
QDWXUDOH]D�\�SDSHO�GH�ODV�UHODFLRQHV�HQVHxDQ]D�DSUHQGL]DMH�\�UROHV�GHO�GRFHQWH�\�HO�
DOXPQR�IUHQWH�DO�FRQRFLPLHQWR�\�HO�DSUHQGL]DMH��
�
�
/D�PHWRGRORJtD�GRFHQWH�HQ�WpUPLQRV�FRQFUHWRV�SRGUtD�GHILQLUVH�FRPR�HO�SURFHVR�HQ�
HO�FXiO�VH�GLVHxDQ�\�VH�FUHDQ�ODV�FRQGLFLRQHV�DSURSLDGDV�SDUD�HO�DSUHQGL]DMH��$OEHUWR�
3DUGR�1RYRD�OR�H[SOLFD�FRQ�GRV�SRVWXODGRV�VHQFLOORV�D�D��1DGLH�DSUHQGH�SRU�RWUR��E�1DGLH�DSUHQGH�SRU�RWUR��E���

1DGLH� SXHGH� KDFHU� TXH�1DGLH� SXHGH� KDFHU� TXH� � RWUR� DSUHQGD��� RWUR� DSUHQGD�� OR� TXH� QR� TXLHUH� GHFLU� TXH� HO� GLDORJR�
SHGDJyJLFR�VHD�XQD�FDXVD�LQ~WLO��R�TXH�QR�VHD�PiV�TXH�XQD�VLPSOH�FKDUOD�LQIRUPDO��
SXHV�DKt�VH�HQFXHQWUDQ�LQKHUHQWHPHQWH�HQPDUFDGRV�ORV�FRQFHSWRV�GH�FRQRFLPLHQWR�
\�DSUHQGL]DMH��
�
�
/D� PHWRGRORJtD� HVWD� FRQFDGHQDGD� FRQ� XQDV� FRQGLFLRQHV� LPSRUWDQWHV� HQ� HO�
GHVHQYROYLPLHQWR� VDWLVIDFWRULR� GH� pVWD�� 'HQWUR� GH� OD� PHWRGRORJtD� FLUFXQGDQ�
FRQGLFLRQHV�TXH�VRQ�LPSRUWDQWHV�SDUD�VX�GHVHQYROYLPLHQWR�VDWLVIDFWRULR��7pUPLQRV�
FRPR�PpWRGR��SURFHGLPLHQWR��DFWLYLGDGHV�\�WpFQLFD�VRQ�SLODUHV�IXQGDPHQWDOHV�SDUD�
HVWH�ILQ��
�
�
'HQWUR�GHO�PpWRGR�VH�HQFXHQWUDQ�LPSOtFLWRV�HOHPHQWRV�FRPR�����
�
�
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D�D��� /RV� VXSXHVWRV��/RV� VXSXHVWRV�� 7LHQH� TXH� YHU� FRQ� ORV� FRQFHSWRV� GH� FRQRFLPLHQWR��
DSUHQGL]DMH�� HO� SDSHO� GH� OD� LQVWLWXFLyQ� HGXFDWLYD� HQ� VX� FRQWH[WR�
VRFLRFXOWXUDO��OD�UHODFLyQ�H[LVWHQWH�HQWUH�HOORV�\�OD�UHODFLyQ�HQWUH�PHGLRV�\�
ILQHV���
��

E�E��� /RV� PHGLRV�/RV� PHGLRV�� 7LHQH� TXH� YHU� FRQ� ODV� DFWLYLGDGHV� TXH� VH� SURSRQHQ�
WHQLHQGR�HQ�FXHQWD�XQRV�VXSXHVWRV��TXH�D\XGHQ�D�FRUUHODFLRQDUODV�HQ�XQ�
RUGHQDPLHQWR�FRKHUHQWH��SDUD�LU�GH�XQ�FyPR�KDFHU�DOJR��D�XQ�ORJUR���

��

F�F��� /RV� PRGRV�/RV� PRGRV�� 7LHQH� TXH� YHU� FRQ� HO� FyPR�� VH� KDQ� GH� GHVDUUROODU� ODV�
DFWLYLGDGHV�VHJ~Q�HO�RUGHQDPLHQWR�SURSXHVWR�����

�
�
3RU� RWUR� ODGR�� OD� 7pFQLFD�� HV� OD� KHUUDPLHQWD� TXH� VH� XVD�� HQ� OD� FRQVWUXFFLyQ� GHO�
FRQRFLPLHQWR�GH�DFXHUGR�D�XQRV�PpWRGRV��3RU�HMHPSOR���VL�OR�TXH�TXHUHPRV��HV�TXH�
XQ� �JUXSR�GH�HVWXGLDQWHV� FRQR]FD�DOJXQRV�DVSHFWRV� VREUH� OD�HYROXFLyQ�DUWtVWLFD�HQ�
QXHVWUR�SDtV�� �HO�PpWRGR�HPSOHDGR�SXHGH� VHU�XQ� VHPLQDULR�\�XQD�GH� ODV�PDQHUDV�
TXH�VH�SRGUtD�HPSOHDU��HV�XQD�YLVLWD�D�XQ�PXVHR�R�UHYLVDU�XQD�VHULH�GH�GRFXPHQWDOHV�
�WpFQLFD������������
��

��

������ /D� PHWRGRORJtD� GRFHQWH� HQ� OD� HQVHxDQ]D� GHO������ /D� PHWRGRORJtD� GRFHQWH� HQ� OD� HQVHxDQ]D� GHO� DUWH��� DUWH��3RGHPRV� LQWHUFDODU� ORV�
FRQFHSWRV� GH� PHWRGRORJtD� GRFHQWH�� HQVHxDQ]D� \� DUWHV�� � GH� FX\DV� GHILQLFLRQHV�
SRGHPRV�GHGXFLU�TXH�OD�PHWRGRORJtD�GRFHQWH�HQ�OD�HQVHxDQ]D�GHO�DUWH�HV�HO�SURFHVR�
PHGLDQWH� HO� FXiO�� VH� FRQVWUX\HQ� ORV� HVSDFLRV� DGHFXDGRV� SDUD� TXH� OH� HVWXGLDQWH�
REWHQJD� DSUHQGL]DMH� HQ� HO� FDPSR�GH� ODV� DUWHV��PHGLDQWH� OD� VHOHFFLyQ�� GLVSRVLFLyQ��
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�XQDV�H[SHULHQFLDV�\�GH�VXV�SURFHVRV��HQ�ODV�TXH�VH�
SXHGHQ� LQVFULELU� WRGRV� ORV� SURFHGLPLHQWRV� \� ODV� GLIHUHQWHV� PDQHUDV� GH�
FRQFHSWXDOL]DFLyQ�GHO�DUWH����
�
/D�HQVHxDQ]D�GHO�DUWH�VH�KD�YHQLGR�GHVDUUROODQGR�FRQ�SUiFWLFDV�HQ�ODV�FXiOHV�HO�IDFWRU�
SURFHGLPHQWDO� \� WpFQLFR� GRPLQDED� WRGD� OD� ODERU� SHGDJyJLFD�� HQ� GRQGH� D� ORV�
HVWXGLDQWHV�HQ�XQD�FODVH�GH�P~VLFD�VH�OHV�LQVWUXtD�SDUD�WRFDU�XQ�LQVWUXPHQWR�\�QR�VH�
OH�GDED�OD�RSRUWXQLGDG�GH�HQWHQGHUOR��QL�GH��HVFXFKDUOR��R�HQ�XQD�FODVH�GH�SLQWXUD�R�
GLEXMR�VH�OHV�HQVHxDED�D�FRSLDU�ODV�REUDV�GH�ORV�JUDQGHV�SLQWRUHV�GH�OD�KLVWRULD�SHUR�
QR�D�HQWHQGHUODV�\�PHQRV�D�REVHUYDUODV��
�
�
(Q� XQD� ODERU�SHGDJyJLFD�GHQWUR�GHO� SURFHVR�GH� DSUHQGL]DMH�GHEHQ� DUWLFXODUVH� ORV�
YDORUHV� GHO� FRQWH[WR� FXOWXUDO�� ORV� GHVHRV� \� QHFHVLGDGHV� GHO� HVWXGLDQWH� \� ORV�
���������������������������������������
��� 3$5'2� 1292$�� +DFLD� OD� UHFRQFHSWXDOL]DFLyQ� GH� OD� PHWRGRORJtD� GRFHQWH� HQ� OD� (GXFDFLyQ�
6XSHULRU��2S��FLW���S������
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SURSyVLWRV� GHO� iUHD� SDUD� VX� GHVDUUROOR� LQWHJUDO�� &XDQGR� HVWRV� HOHPHQWRV� QR� VRQ�
WHQLGRV�HQ�FXHQWD�HVWDPRV�KDFLHQGR�XQD�HGXFDFLyQ�VLQ�PHWDV��XQD�HGXFDFLyQ�GRQGH�
VH�LJQRUD�DO�HVWXGLDQWH��FRPR�VHU��PXOWLGLVFLSOLQDULR�H�LQWHJUDO��
�
�
1HFHVLWDPRV� UHIOH[LRQDU� VREUH� HO� UXPER� TXH� OH� GDPRV� D� QXHVWUD� SURIHVLyQ� GH�
SHGDJRJRV��TXH�QR�HV� OD�PLVPD�TXH� OD�SURIHVLyQ�GH�DUWLVWDV�� ´8QD�FRVD�HV� IRUPDU�
DUWLVWDV�� RWUD� HV� IRUPDU� KXPDQRV� LQWHJUDOHVµ���� (Q� OD� HGXFDFLyQ� DUWtVWLFD� FRPR� HQ�
FXDOTXLHU�RWUD�iUHD�GHO� FRQRFLPLHQWR�� OD� UHODFLyQ�'RFHQWH�²�(VWXGLDQWH�GHEH�HVWDU�
HQIRFDGD�DO�FRPSRQHQWH�LQWHJUDO��SDUD�ORJUDU�TXH�VX�GLVFXUVR�IRUPDWLYR�VHD�WDQJLEOH�
HQ�HO�HVWXGLDQWH��
�
�
/D�PHWRGRORJtD�GRFHQWH�� FRQVWLWX\H�EDVHV� TXH�SDUD� HO� FDVR�GH�XQD�HQVHxDQ]D�GHO�
DUWH�� SXHGH� VHU� UHSHQVDGD� DO� LQWHULRU� GH� QXHVWUD� SURSLD� SUiFWLFD� SDUWLHQGR� GH� OD�
QHFHVLGDGHV� GHO� HVWXGLDQWH�� TXH� GH� SRU� Vt�� \D� GHPDQGD� XQD� FULWLFD� GHO� SURFHVR�
GHVDUUROODGR�KDVWD�HO�PRPHQWR��3HUR�VL�DGHPiV�GH�HVWR��SURIXQGL]DPRV�OD�FUtWLFD�D�
OR� ODUJR�GH� WRGR�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�� UHYHODUtDPRV�FLUFXQVWDQFLDV�
TXH� DQWHV� QR� KXELpUDPRV� REVHUYDGR�� HV� SRVLEOH� TXH� QRV� SUHJXQWHPRV� TXp� HV� OR�
HQVHxDEOH�HQ�HO�DUWH��VXV�UHIHUHQWHV�LQWUtQVHFRV��WpFQLFD��FUHDFLyQ��H[SUHVLyQ��HWF���R�
WDO�YH]� ODV�GLIHUHQWHV�FDPSRV�HQ� ORV�TXH�VH�GHVHQYXHOYH�HO�DUWH��SLQWXUD��HVFXOWXUD��
P~VLFD��HWF����WDPELpQ�SRGULPRV�UHFDHU�HQ�ORV�LQWHUURJDQWH�GH�FyPR��FXiQGR�\�FRQ�
TXp�SRGUtDPRV�GHVHQYROYHU�WRGDV�ODV�SRVLELOLGDGHV�GH�FDUiFWHU�IRUPDWLYR�TXH�HQ�OD�
HVFXHOD��KD�GHVDUUROODGR�OD�HQVHxDQ]D�GHO�DUWH������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���
�
�����/(&785$�����/(&785$��

�
��

(6�326,%/(�/$�(16(f$1=$�'(/�$57("(6�326,%/(�/$�(16(f$1=$�'(/�$57("
��

�
�
$O�DUWLVWD�VH�OH�SUHJXQWD��¢�8VWHG�TXp�KDFH"�\�HO�DUWLVWD�FRQWHVWD���<R�SLQWR�DO�yOHR���8Q�FLHQWtILFR��SRU�
RWUD�SDUWH��QXQFD�FRQWHVWDUtD���<R�PLUR�D�WUDYpV�GH�XQ�PLFURVFRSLR�HOHFWUyQLFR���
�
'DGR� HO� WDPDxR� GH� OD� LQGXVWULD� TXH� URGHD� OD� SUHJXQWD�� OD� UHVSXHVWD� SDUHFH� VHU� TXH� Vt�� OR� FXDO� HV� XQ�
PLODJUR��GDGD�OD�LPSUHFLVLyQ�GH�ODV�SDODEUDV�DUWH�\�HQVHxDQ]D��1R�KD\�SUiFWLFDPHQWH�XQLYHUVLGDG�R�FROHJLR�
VLQ�GHSDUWDPHQWR�GH�DUWH��DSDUWH�GH�OD�PXOWLWXG�GH�FXUVRV�\�FXUVLOORV��FRQIHUHQFLDV��SXEOLFDFLRQHV�\�YHQWD�
GH�PDWHULDOHV�\�HTXLSR��WRGRV�YRWDQGR�SRU�OD�DILUPDWLYD��(VWDPRV�HQ�XQ�SHUtRGR�GH�OD�KLVWRULD�HQ�HO�FXDO�OD�
���������������������������������������
���0,1,67(5,2�'(�('8&$&,Ð1�1$&,21$/��2S��FLW���S������
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PD\RUtD�GH�ORV�DUWLVWDV�RSHUDQGR�HQ�HO�PHUFDGR�WXYLHURQ�XQD�HGXFDFLyQ�IRUPDO��RUJDQL]DGD�\�HQ�JHQHUDO�
DFUHGLWDGD�LQVWLWXFLRQDOPHQWH��
�
(VWD�DFDGHPL]DFLyQ�GH�OD�HGXFDFLyQ�DUWtVWLFD�HV�SRVLWLYD��/D�SDODEUD��DFDGHPLD��HQ�HVWH�FDVR�QR�WLHQH�ODV�
FRQQRWDFLRQHV� FDYHUQDULDV� GH� OD�$FDGHPLD�GHO� VLJOR�;,;�\� VXV�KHUHGHUDV�FRQWHPSRUiQHDV��0iV�ELHQ�
VLJQLILFD�TXH�HO�DUWLVWD�KD� ORJUDGR�TXH�VX�SURIHVLyQ�VHD�UHFRQRFLGD�VRFLDOPHQWH�FRPR�PiV�FHUFDQD�D�ODV�
RWUDV�FDUUHUDV�SURIHVLRQDOHV��6LJQLILFD�WDPELpQ�TXH��DO�PHQRV�HQ�PXFKRV�FDVRV��HO�DUWLVWD�WLHQH�DVHJXUDGD�
XQD� IRUPDFLyQ� XQ� SRFR� PiV� JHQHUDO� \� FRQ� PD\RUHV� DOFDQFHV� FXOWXUDOHV� TXH� OR� TXH� SURPHWtD� HO�
DXWRGLGDWLVPR�R�HO�WUDEDMR�FRPR�D\XGDQWH�HQ�HO�WDOOHU�GH�RWUR�DUWLVWD��3RWHQFLDOPHQWH�HO�DUWLVWD�GHMD�GH�VHU�
HO�ERKHPLR��VH�VXSRQtD�TXH�ORV�JLWDQRV�SURYHQtDQ�GH�%RKHPLD��GH�DKt�OD�H[SUHVLyQ��SDUD�FRQYHUWLUVH�HQ�XQ�
FLXGDGDQR�LQWHJUDGR��VL�QR�GHO�WRGR�~WLO��
�
(O�LPSDFWR�GH�HVWD�IRUPDFLyQ�XQLYHUVLWDULD�R�SDUD�XQLYHUVLWDULD�HV�LQQHJDEOH��HVSHFLDOPHQWH�HQ�ORV�SDtVHV�
GHVDUUROODGRV��/RV�DUWLVWDV�TXH�WLHQHQ�p[LWR�HQ�HO�PHUFDGR�QR�VRODPHQWH�FRQRFHQ�HO�PHUFDGR�FRPR�XQ�
FLHQWtILFR�FRQRFH�HO�HVWDGR�GH�ODV�LQYHVWLJDFLRQHV�HQ�VX�FDPSR�VLQR�TXH�WDPELpQ�VDEHQ�FyPR�PDQLSXODUOR�R�
FyPR� HQJDQFKDU� FRQ� XQ� HTXLSR� TXH� OR� PDQLSXOH� SRU� HOORV�� /RV� TXH� QR� WLHQHQ� p[LWR� HQ� HO� PHUFDGR�
JHQHUDOPHQWH�VH�LQFRUSRUDQ�D�OD�LQGXVWULD�HGXFDWLYD��R��HQ�~OWLPR�FDVR��VH�FRQYLHUWHQ�HQ�FOLHQWHV�\�FRULIHRV�
GH� ORV� TXH� WULXQIDQ�� /D� FDUUHUD� RUJDQL]DGD� GHO� DUWH� SDUHFH� VHU� OD� ~QLFD� GHQWUR� GH� ODV� FDUUHUDV�
SURIHVLRQDOHV� TXH� FUHD� WDQWR� D� ORV� SURGXFWRUHV� FRPR� D� ORV� FRQVXPLGRUHV�� �/DV� HVFXHODV� GH�PHGLFLQD�
FUHDQ�PpGLFRV��QR�FUHDQ�R�HGXFDQ�D�HQIHUPRV���
�
/D�HVWUXFWXUD�HV�EDVWDQWH�HOHJDQWH�\�QR�FULWLFDEOH�HQ�Vt�PLVPD��/R�TXH�GHVLOXVLRQD�XQ�SRFR�HV�TXH� OD�
HOHJDQFLD�WHUPLQD�DOOt��7RGR�OR�TXH�YLHQH�GHVSXpV�HVWi�OOHQR�GH�DPELJ�HGDGHV�\�GH�FRQWUDGLFFLRQHV��
�
(O� WLSR� GH� HQVHxDQ]D� DUWtVWLFD� TXH� WHQHPRV� KR\�� HQ� OD� PHGLGD� TXH� QR� HV� KHUHGHUD� GH� OD�$FDGHPLD�
)UDQFHVD� GHO� VLJOR�;,;��HV�SURGXFWR�GH� ORV�PRYLPLHQWRV� UHIRUPLVWDV�HQ�FRQWUD�GH�HVWD�$FDGHPLD��/D�
$FDGHPLD��UHIOHMDQGR�OD�HVWUXFWXUD�DEVROXWLVWD�GHO�JRELHUQR�KDFtD�ILQDOL]DU�VXV�HVWXGLRV�FRQ�OD�IDEULFDFLyQ�
GH�JUDQGHV�FXDGURV�KLVWyULFRV��/RV�PRYLPLHQWRV�GH�UHIRUPD��VL�ELHQ�VXUJHQ�GH�OD�SHGDJRJtD�HQ�JHQHUDO�
�FXOPLQDQGR�FRQ�0RQWHVVRUL� HQ�������� VH�RULHQWDQ�SRU� ODV�HVFXHODV�GH�DUWHVDQtDV�\� ORJUDQ�VX�VtQWHVLV�
IDPRVD�HQ������HQ�HO�%DXKDXV��/DV�PHWDV�GH�OD�UHIRUPD�HUDQ�FRQVHFXHQFLD�GH�XQD�VHULH�GH�YDORUHV�TXH�D�
JUDQGHV� UDVJRV� WRGDYtD� DSODXGLPRV�� OD� PDGXUDFLyQ� GHO� �LQGLYLGXR�� OD� GHPRFUDWL]DFLyQ� GHO� DUWH�� OD�
HOLPLQDFLyQ�GH�ODV�IURQWHUDV�HQWUH�DUWH�\�DUWHVDQtD��OD�GHVMHUDUTXL]DFLyQ�GH�ODV�DUWHV�HQWUH�Vt��HWF��(Q�HVWH�
SURFHVR��VLQ�HPEDUJR�� ORV�UHIRUPLVWDV��\�HVWR� LQFOX\H�D�*URSLXV�FXDQGR�RUJDQL]D�HO�%DXKDXV��GHFLGHQ�
TXH�OD�HQVHxDQ]D�GHO�DUWH�QR�HV�SRVLEOH��
�
(O�DUWH��GH�DFXHUGR�FRQ�ORV�UHIRUPLVWDV��HV�SURGXFWR�GH�XQ�DSUHQGL]DMH�LQGLYLGXDO��TXH�XQD�LQVWLWXFLyQ�QR�
SXHGH�GDU��/R�TXH�OD�LQVWLWXFLyQ�SXHGH�KDFHU�HV�HQVHxDU�WpFQLFDV��FDSDFLWDU�DUWHVDQDOPHQWH�DO�HVWXGLDQWH�
SDUD� TXH� GHVSXpV� XWLOLFH� R� QR� VXV� FRQRFLPLHQWRV��&RQ� OD� SHORWD� SULQFLSDO� WLUDGD� IXHUD� GH� OD� FDQFKD���
FRPLHQ]D� OD� SURGXFFLyQ� GH� SODQHV� GH� HVWXGLR� VREUH�FyPR�RUJDQL]DU� OD�HQVHxDQ]D�GHO� DUWH��(O�SODQ�GH�
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HVWXGLRV��OD�GHILQLFLyQ��TXp�FXUVRV��FRQ�TXp�FRQWHQLGR�\�TXp�RUGHQ�VH�QHFHVLWDQ�SDUD�FDSDFLWDU�D�DOJXLHQ�
HQ�DOJR��HV�XQ�LQVWUXPHQWR�~WLO��(V�HQ�HO�IRQGR�XQD�LQVWUXFFLyQ�XWySLFD�TXH�WUDWD�GH�PLQLPL]DU�ORV�GDxRV�
TXH� ORV�PDORV�SURIHVRUHV�SXHGHQ�FDXVDU�D� ORV�HVWXGLDQWHV��$O�PLVPR�WLHPSR�TXH�H[SUHVD�WDPELpQ�VLUYH�
FRPR� UHIHUHQFLD� D� XQD� LGHRORJtD� TXH� PXHYH� HO� SURFHVR� SHGDJyJLFR��8Q�SODQ� GH� HVWXGLRV� FODUDPHQWp�
IRUPXODGR�SHUPLWH��VLQ�GXGDU�D�XQ�FXUVR��HQWHQGHU�OD�RULHQWDFLyQ�GH�OD�HQVHxDQ]D��ORV�ILQHV��ORV�LQWHUHVHV�D�
TXH� OD� HQVHxDQ]D� VLUYH�� SUiFWLFDPHQWH� SXHGH� GHILQLU� XQD�PLVLyQ�� SHUPLWLHQGR� D� WRGRV� ORV�SDUWLFLSDQWHV�
GHFLGLU�VL�TXLHUHQ�IRUPDU�SDUWH�GH�HOOD��\�SHUFLELU�\�PHGLU�HQ�TXp�JUDGR�VH�HVWiQ�SOHJDQGR�R�GHVYLDQGR��
�
&RPR�HQ�WRGR��OD�XWLOLGDG�GH�HVWH�LQVWUXPHQWR�TXHGD�OLPLWDGD�SRU�ORV�SUREOHPDV�GH�DTXHOORV�TXH�OR�FUHDQ��
/DV�GXGDV��QHEXORVLGDGHV�\�WLPLGHFHV�GH�ORV�TXH�GLVHxDQ�HO�SODQ�GH�HVWXGLRV�TXHGDQ�LQFRUSRUDGDV�D�HVWH�
\�FUHDQ�XQD�KHUHQFLD�SDUD�HO�HVWXGLDQWH��(O�HVWXGLDQWH��XQD�YH]�TXH�OOHJD�D�VHU�DUWLVWD��HVWi�FRQGHQDGR�D�
XQ� SURFHVR� GH� GHVDSUHQGL]DMH� PXFKR�PiV� GXUR�\�SHQRVR�TXH�HO�GHO� DSUHQGL]DMH�SRU�HO� FXDO� DFDED�GH�
SDVDU��
�
(Q� HO� FDVR� GH� OD� HQVHxDQ]D� � DUWtVWLFD�� HO� SUREOHPD� SDUHFH�� PXFKR� SHRU� TXH� HQ� ODV� RWUDV� UDPDV� GHO�
FRQRFLPLHQWR�� /DV� GXGDV�� QHEROXVLGDGHV� \� WLPLGHFHV� QR� VRQ� VRODPHQWH� LQGLYLGXDOHV� VLQR� FXOWXUDOHV� \�
FROHFWLYDV��$O� DUWLVWD� VH� OH� SUHJXQWD� ¢8G�� TXp� KDFH"�� \� HO� DUWLVWD� FRQWHVWD�� �<R� SLQWR� DO� yOHR���$� OD�
SUHJXQWD� TXH� SODQWHD� XQ�� �TXp�� VH� OH� FRQWHVWD� FRQ� XQ� �FyPR��� /R� TXH� EDMR� RWUDV� FLUFXQVWDQFLDV� VH�
SHUFLELUtD�FRPR�XQ�GLiORJR�GH�VRUGRV��R�PHMRU��XQ�GLiORJR�TXH�QR�VH�FXPSOH��HQ�HVWH�FDVR�HV�DFHSWDGR�SRU�
DPEDV� SDUWHV�FRPR�XQ� LQWHUFDPELR�VDWLVIDFWRULR��(O� LQWHUURJDGRU�FUHH�TXH�VDEH�PiV�VREUH�HO� DUWH�GHO�
DUWLVWD��(O�DUWLVWD�FUHH�TXH�FRQ�OD�LQIRUPDFLyQ�WpFQLFD�MXVWLILFD�VX�DFWLYLGDG��8Q�FLHQWtILFR�SRU�RWUD�SDUWH�
QXQFD�FRQWHVWDUtD���<R�PLUR�D�WUDYpV�GH�XQ�PLFURVFRSLR�HOHFWUyQLFR���7HQGHUtD�D�GHVFULELU�HO�SUR\HFWR�
�LQYHVWLJDFLyQ�GH�HVWUXFWXUDV�PROHFXODUHV��S��HM����QR�HO�LQVWUXPHQWR�R�OD�WpFQLFD�HPSOHDGD��SDUD�YDOLGDU�VX�
DFWLYLGDG��/D�FRPELQDFLyQ�GH�OD�LGHD�GH�TXH��HO�DUWH�QR�HV�HQVHxDEOH�\�GH�OD�FRQIXVLyQ�HQWUH�HO��TXp��\�HO�
�FyPR��HV�OR�TXH�OOHYD�D�TXH�OD�PD\RUtD�GH�ORV�SODQHV�GH�HVWXGLR�VH�RUJDQLFHQ�DOUHGHGRU�GH�FXUVRV�FRPR�
�3LQWXUD�,��\��3LQWXUD�,,��D\XGDGRV�SRU�RWURV�FXUVRV�TXH�GDQ�FLHUWD�LQIRUPDFLyQ�KLVWyULFD��
�
/D�HQVHxDQ]D�GHO�DUWH�VLHPSUH�KD�WHQLGR�OD�WHQGHQFLD�GH�XWLOL]DU�DPERV�FRQFHSWRV��HGXFDFLyQ�\�DUWH��HQ�OD�
IRUPD�PiV�WUDGLFLRQDO�\�FRQVHUYDGRUD�SRVLEOH��/D�LGHD�GH�HGXFDFLyQ�FDVL�VLHPSUH�YLHQH�DVRFLDGD�FRQ�OD�
DFWLYLGDG� GH� WUDQVPLWLU� LQIRUPDFLyQ�� GRQGH� OD� LQIRUPDFLyQ�� XQD� PHUFDQFtD�� HV� XQ� REMHWR� FRQJHODGR� H�
LQYDULDEOH�TXH�HO�SURIHVRU�SRVHH�HQ�PD\RU�FDQWLGDG�TXH�HO�DOXPQR��/D�LGHD�GHO�DUWH��VL�ELHQ�QR�GHILQLGD�HQ�
Vt�PLVPD��QDGLH�VH�DWUHYH��\R�WDPSRFR��D�GDU�XQD�GHILQLFLyQ�HVWULFWD��TXHGD�JHQHUDOPHQWH�SUHFLVDGD�SRU�
H[FOXVLRQHV�� &RPR� FRQ� 'LRV�� VH� VDEH� PX\� ELHQ� TXp� FRVD� QR� OR� HV�� FRQ� OR� FXDO� KD\� XQD� GHILQLFLyQ�
RSHUDQGR� HQ� DOJ~Q� ODGR�� /D� $FDGHPLD� )UDQFHVD� SUHVXPtD� VDEHU� PX\� SUHFLVDPHQWH�� FXiO� HUD� OD�
YLVXDOL]DFLyQ� FRUUHFWD� GH� XQD� REUD� GH� DUWH� \� HVSHUDED� TXH� ORV� SURGXFWRV� TXH� VH� HIHFWXDUDQ� EDMR� VX�
HQVHxDQ]D� HQFDMDUDQ� GHQWUR� GH� HVD� YLVXDOL]DFLyQ��&RQ� HO� TXLHEUH� GH� ORV� LPSUHVLRQLVWDV� \� ORV� �LVPRV��
VXEVLJXLHQWHV��OD�H[SHFWDWLYD�GH�OR�TXH�HV�DUWH�IXH�FDPELDQGR��&RQ�ODV�UHIRUPDV�SHGDJyJLFDV��OD�DFWLWXG�
SURIHVRUDO� VH� VXDYL]y� XQ� SRFR�� &RQ� OD� 5HIRUPD� GH� &yUGRED�� TXH� FDPELD� HO� VLVWHPD� XQLYHUVLWDULR�
ODWLQRDPHULFDQR�� FRLQFLGLHQGR�FRQ� ORV�SUHSDUDWLYRV�GHO�%DXKDXV�\�GH� ODV�UHIRUPDV�GH� ORV� LQVWLWXWRV�GH�
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DUWH� HQ� OD� 8QLyQ� 6RYLpWLFD� �HPSXMDGDV� SRU� /XQDFKDUVN\��� FDPELD� OD� UHODFLyQ� GH� ORV� LQVWLWXWRV� GH�
HQVHxDQ]D�FRQ�HO�FRQWH[WR�VRFLDO��3HUR�YLVWR�HQ�SHUVSHFWLYD�KLVWyULFD�ORV�FDPELRV�HQ�OD�HQVHxDQ]D�DUWtVWLFD�
IXHURQ�PHQRV�UDGLFDOHV�GH�OR�TXH�QRUPDOPHQWH�SHQVDPRV��\�PHQRV�HVWDEOHV��8QD�H[FHSFLyQ�D�HVWR�IXH�OD�
LQWURGXFFLyQ�GH�XQ��SULPHU�SHUtRGR��GH�FXUVRV�GH�SUHSDUDFLyQ��GH�IXQGDFLyQ�R�GH�SUH�FXUVRV��-RKDQQHV�
,WWHQ� HV� HO� QRPEUH� TXH� VH� DVRFLD� FRQ�HVWH�FDPELR��GHVGH�TXH� OR� LQWURGXFH�HQ�HO�SODQ�GH�HVWXGLRV�GHO�
%DXKDXV� HQ� ������/D� LGHD� TXHGy� LQVWLWXFLRQDOL]DGD� GHVGH� HQWRQFHV� \� IXQFLRQD� HQ� OD� PD\RUtD� GH� ORV�
LQVWLWXWRV�GH�HQVHxDQ]D�DUWtVWLFD��6LQ�HPEDUJR�OD�XWLOL]DFLyQ�GH�HVWH��SUH�FXUVR���QRPEUH�TXH�WHQtD�HQ�HO�
%DXKDXV�� WLHQH� GLVWLQWDV� IXQFLRQHV� HQ� GLVWLQWRV� OXJDUHV�� \� PLVPR� HQ� HO� %DXKDXV� OD� HQVHxDQ]D� IXH�
FRQWUDGLFWRULD�GH�DFXHUGR�D�TXLHQ�HVWDED�D�FDUJR�GH�OD�VLWXDFLyQ��/D�QRFLyQ�GH�,WWHQ�HUD�OD�GH�FRQVHJXLU�
TXH�HO�HVWXGLDQWH�ORJUDUD�SRQHUVH�HQ�FRQWDFWR�FRQ�VXV�SURSLDV�IXHU]DV�FUHDWLYDV�\�FRQ�GLYHUVDV�IRUPDV�\�
PDWHULDOHV�DQWHV�GH�FRPSURPHWHUVH�FRQ�XQD�WpFQLFD�R�SUREOHPD�GH�GLVHxy�SDUWLFXODU��/D�LGHD�LQVWLWXFLRQDO�
GHO�%DXKDXV�HUD�TXH�HVH�FXUVR�VHUYLUtD�GH�ILOWUR�SDUD�HVWDEOHFHU�TXp�HVWXGLDQWHV�WHQtDQ�VXILFLHQWH�WDOHQWR�
SDUD�UHDOPHQWH�VHU�DFHSWDGRV�FRPR�HVWXGLDQWHV�QRUPDOHV�HQ�OD�FDUUHUD��/D�GHQRPLQDFLyQ�GH��SUH�FXUVR��
�9RUNXUV��HUD�JHQLDOPHQWH�DPELJXD�SRUTXH�DFRPRGDED�ODV�GRV�LQWHUSUHWDFLRQHV�\�SHUPLWtD�VX�FRH[LVWHQFLD�
VLQ�FRQIOLFWR��)XH�HO�PLVWLFLVPR�GH�,WWHQ��VX�ULWXDOL]DFLyQ�XQ�SRFR�FXUVL�GH�VXV�FODVHV��OR�TXH�OH�KL]R�SHUGHU�OD�
VLPSDWtD� SHUVRQDO� GH� VXV� FROHJDV�� (YHQWXDOPHQWH� IXH� OD� GLVFUHSDQFLD� FRQ� OD� WHQGHQFLD� GH� IRUPDU�
FUHDGRUHV�DO�VHUYLFLR�GH�OD�LQGXVWULD�TXH�SUHGRPLQy�HQ�OD�LQVWLWXFLyQ��OR�TXH�OOHYy�D��R�IRU]y��OD�UHQXQFLD�GH�
,WWHQ��
�
/D�DPELYDOHQFLD�GHO�SUH�FXUVR�VLJXH�H[LVWLHQGR��/DV�LQVWLWXFLRQHV�GHFLGHQ�TXH�QR�SXHGHQ�HQVHxDU�DUWH��
FUHDQ�SRU�OR�WDQWR�XQD�VHULH�GH�ILOWURV��(O�SULPHUR�HV�OD�DXWRVHOHFFLyQ��OD�HVSHUDQ]D�TXH�HO�SRUFHQWDMH�GH�
�WDOHQWR��HVWp�HQ�SURSRUFLyQ�D�OD�FDQWLGDG�GH�LQWHUpV�TXH�HO�HVWXGLDQWH�WHQJD�SDUD�LQJUHVDU�DO�SURJUDPD��
(O�VHJXQGR�HV�OD�DFHSWDFLyQ�GHO�HVWXGLDQWH�D�WUDYpV�GHO�MXLFLR�VREUH�OD�REUD�KHFKD�SRU�HO�HVWXGLDQWH�DQWHV�
GHO�LQJUHVR��/D�WHUFHUD�HV�HO�SUH�FXUVR��XQD�DQWHFiPDUD�GRQGH�VH�SXHGH�KDFHU�FRQWDFWR�FRQ�HO�HVWXGLDQWH�
GXUDQWH� XQ� VHPHVWUH� R� XQ� DxR� DQWHV� GH� FRPSURPHWpUVHOD� OD� DFHSWDFLyQ� GHILQLWLYD�� $O� PDUJHQ� GH� OD�
XWLOL]DFLyQ� GHO� SUH�FXUVR� FRPR� ILOWUR�� DSDUHFHQ� GLYHUVDV�DFWLWXGHV�VREUH�TXp�VH� OH�GD�DO� DOXPQR��&RPR�
KHUHQFLD� GH� ,WWHQ� TXHGD� XQ� FLHQR� DFXHUGR� TXH� HVWH� HV� HO� PRPHQWR� GH� OLEHUDU� DO� DOXPQR� GH� OR� TXH� OD�
LQVWLWXFLyQ�FRQVLGHUD��SUHMXLFLRV��TXH�REVWDFXOL]DQ�HO�GHVDUUROOR�FRUUHFWR��6LUYH�SRU�OR�WDQWR�QR�VRODPHQWH�
FRPR� LQLFLDFLyQ�GHO�HVWXGLDQWH�VLQR�FRPR�VRFLDOL]DFLyQ�SDUD� IXQFLRQDU�HQ�HO� QXHYR�DPELHQWH�� VXV� OH\HV��
FRVWXPEUHV�\�FUHHQFLDV��
�
(V�DQDOL]DQGR�ODV��FUHHQFLDV��FXDQGR�VH�SHUFLEH�TXH�HQ�JHQHUDO�ORV�FDPELRV�FRQ�UHVSHFWR�D�OD�$FDGHPLD�
)UDQFHVD�QR�VRQ� WDQ� UDGLFDOHV��(Q�HO�PRGHOR�GH� OD�$FDGHPLD�HUD�FODUR�TXH�QR�VH�HQVHxDED�DUWH�VLQR�
WpFQLFD��/D� LQYHVWLJDFLyQ�GH� OD� LPDJHQ�HQ�WpUPLQRV�GH�DOWHUQDWLYDV�QR�WHQtD�VHQWLGR�GDGR�TXH�QR�H[LVWtD�
DOWHUQDWLYDV�DFHSWDEOHV�\�VH�SUHVXPtD�XQDQLPLGDG�VREUH�OD�DSDULHQFLD�ILQDO�GH�OD�REUD��/D�FDOLILFDFLyQ�GH�OD�
REUD�HUD�H[WUHPDGDPHQWH�VLPSOH�� VL� OD�REUD� VH�SDUHFtD�DO�PRGHOR��HUD�EXHQD�� VL��QR��HUD�PDOD��'HVGH�HO�
,PSUHVLRQLVPR� HQ� DGHODQWH�� ORV� DUWLVWDV� VH� KLFLHURQ� XQ� SRFR� PiV� DQDOtWLFRV� FRQ� UHVSHFWR� D� ORV�
FRPSRQHQWHV�GH�OD�REUD�GH�DUWH��$�WDO�SXQWR�TXH�FRPHQ]DURQ�D�FRQFHQWUDUVH�HQ�DVSHFWRV�SDUFLDOHV�GHO�
DQiOLVLV� \� D� SURIXQGL]DU� HQ� HVH� DVSHFWR�� &DGD� DVSHFWR� LQYHVWLJDGR� SURGXMR� XQ� LVPR�� XQ� PRYLPLHQWR�
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DUWtVWLFR�� HQ� SDUWH� FRPR� FRQVHFXHQFLD� JHQXLQD� GH� XQD� LQYHVWLJDFLyQ� VHULD�� HQ� SDUWH� FRPR� HVWUDWHJLD�
SURSDJDQGtVWLFD��
�
/RV�SODQHV�GH�HVWXGLR�SRVWDFDGpPLFRV�IXHURQ�HQ�VX�PD\RUtD�DQWL�DFDGpPLFRV��GLVHxDGRV�SRU�ORV�DUWLVWDV�
LQPHUVRV�HQ�VXV�UHVSHFWLYRV� LVWPRV��&RPR�QLQJXQD�GH�ODV�HVWpWLFDV�SURSXHVWDV�SRU�ORV�DQWLDFDGpPLFRV�
OOHJy� D� WHQHU� HO� SRGHU� GH� VXVWLWXLU� OR� DFDGpPLFR� HQ� HO� JXVWR� FROHFWLYR�� HUD� REYLR� �\� WRGDYtD� HV� REYLR��
VXSRQHU�TXH�HO�HVWXGLDQWH�QHyILWR�YHQGUi�FDUJDGR�FRQ�SUHMXLFLRV�LQDFHSWDEOHV�TXH�KD\�TXH�HUUDGLFDU��6H�
HVSHUD�HQWRQFHV�TXH�HQ�HO�SUH�FXUVR�KD\D�XQD� OLPSLH]D�HVWpWLFD�TXH�SHUPLWD�XQ�DFFHVR�IiFLO�D� OD�QXHYD�
HVWpWLFD�JXtD�GHO�SODQ�GH�HVWXGLRV��/D�DFWLWXG�GH�,WWHQ��GH�D\XGDU�DO�DOXPQR�D�SRQHUVH�HQ�FRQWDFWR�FRQ�VX�
SURSLD� DXWHQWLFLGDG� VLJXH� YLJHQWH� HQ� DOJXQRV� SURJUDPDV�� SHUR� HO� pQIDVLV� PD\RU�� DSDUWH� GH� OD� OLPSLH]D�
HVWpWLFD��HV�OD�GH�SUHVHQWDU�XQ�PHQ~�GH�PDWHULDOHV�\�HOHPHQWRV�IRUPDOHV�HQ�FX\R�FRQWDFWR�HO�DOXPQR�SXHGH�
GHFLGLU�FRQ�TXp�SUHILHUH�WUDEDMDU��SDUD�HQ�XQ�VHJXQGR�SHUtRGR�HVSHFLDOL]DUVH�HQ�XQD�WpFQLFD�WUDGLFLRQDO��
(O� pQIDVLV� VLJXH� VLHQGR� HO� �FyPR��� (Q� OD� $FDGHPLD� HO� �TXp�� HUD� VXSXHVWDPHQWH� XQ� FRQFHSWR�
XQiQLPHPHQWH�HVWDEOHFLGR��
�
(Q�OD�SRVW�$FDGHPLD�HO��TXp��HV�XQ�FRQFHSWR�XQiQLPHPHQWH�LJQRUDGR��/D�FDOLILFDFLyQ�GH�OD�REUD��VL�ELHQ�
XQ�SRFR�PHQRV�VLPSOH��VLJXH�VLHQGR�VLPSOH��6L�OD�REUD�VH�SDUHFH�D�ODV�H[SHFWDWLYDV�GHO�SURIHVRU��HV�EXHQD��
VL�QR��HV�PDOD��/DV�H[SHFWDWLYDV�GHO�SURIHVRU�HVWiQ�IHFKDGDV�SRU�OD�~OWLPD�REUD�SURGXFLGD�SRU�HO�SURIHVRU��
OD��IRUPD�GH�HQVHxDU�OD�WpFQLFD��WDPELpQ��
�
7HQHPRV� DVt� TXH� KD\� SODQHV� GH� HVWXGLR� FXELVWDV�� FRQVWUXFWLYLVWDV�� H[SUHVLRQLVWDV�� � � DEVWUDFWR� ��
H[SUHVLRQLVWDV��FRQFHSWXDOLVWDV��\�PX\�SURQWR��QHR�H[SUHVLRQLVWDV��
�
(V� LQQHJDEOH� TXH� FDGD�XQR�FRQWULEX\y�HQ� IRUPD� LPSRUWDQWH�D� OD�SHGDJRJtD��/D� OLEHUWDG�HQ�HO� XVR�GH�
PDWHULDOHV�KR\�GtD�� LQFOXVR�OD�LGHD�GHO�XVR�GH�PDWHULDOHV��QR�DUWtVWLFRV��HQ�XQ�SUH�FXUVR�\�HQ�HO�MDUGtQ�GH�
LQIDQWHV�HV�LQFRQFHELEOH�VLQ�OD�H[LVWHQFLD�GHO�'DGDtVPR��(O�SHUPLWLU�OD�OLEUH�LQWHUDFFLyQ�GH�ORV�PDWHULDOHV�HQ�
DPEDV�VLWXDFLRQHV�HV�LQFRQFHELEOH�VLQ�OD�H[LVWHQFLD�GHO�LQIRUPDOLVPR��\�ORV�HMHPSORV�SXHGHQ�VHJXLU��
�
3HUR�D�SHVDU�GH�FLHUWD�SUHVHQFLD�HFOpFWLFD�HQ�ORV�HMHUFLFLRV�DVLJQDGRV�HQ�FLHUWDV�FODVHV�GH�DUWH��WHQHPRV�
TXH� ORV�SODQHV�GH�HVWXGLR�TXHGDQ� IHFKDGRV�FRQ� ORV�SURIHVRUHV�TXH� ORV�SRQHQ�HQ� IXQFLRQDPLHQWR��/D�
IXQFLyQ�XWySLFD�GHO�SODQ�GH�HVWXGLR��OD�GH�SURWHJHU�DO�HVWXGLDQWH�GH�ORV�HUURUHV�KXPDQRV��TXHGD�FDQFHODGD�
HQ�XQ�JUDQ�SRUFHQWDMH��\�ODV�SRVW�DFDGHPLDV�VH�DFDGHPL]DQ��
�
(O�SURFHVR�DQDOtWLFR�SRU�HO�TXH�HO�DUWH�KD�SDVDGR�HQ�HVWH�VLJOR�KD�VDFXGLGR�VHULDPHQWH�ORV�SDUiPHWURV�
EDMR� ORV�FXDOHV�KDEtD�RSHUDGR�KDVWD�HQ�PHQRV�TXH�QRWDEOH�TXH�HQ�HO�FRQWH[WR�GH�XQD�KLVWRULD�GHO�DUWH�
WUDGLFLRQDO��KR\��\�YiOLGDPHQWH��VH�WHQJD�TXH�DFHSWDU�FRPR�DUWH�D�XQ��FXDGUDGR�EODQFR�VREUH�EODQFR��GH�
0DOHYLWFK�� D� ODV� PDWHULDV� IHFDOHV� HQ� ODWDV� GH� FRQVHUYD� GH� 0DQ]RQL�� D� XQ� HVSDFLR� FXDOTXLHUD�
DUELWUDULDPHQWH�GHOLPLWDGR�SRU�,YHV�.OHLQ�R�D�XQ�WXER�IOXRUHVFHQWH�GH�'DQ�)ODYLQ��/DV�IURQWHUDV�WpFQLFDV��
ODV� FODVLILFDFLRQHV� GLVFUHWDV� \� ILQLWDV� GH� ORV� PHGLRV� DUWtVWLFRV� D� GLVSRVLFLyQ� GHO� DUWLVWD�� KDQ� SHUGLGR�
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VHQWLGR��1R�TXH�XQ�FXDGUR�DO�yOHR�KD\D�GHMDGR�GH�VHU�XQD�IRUPD�YiOLGD�GH�H[SUHVDU�DUWH��VLQR�TXH�XQ�
FXDGUR�DO�yOHR�QR�HV�PiV�TXH�XQ�HMHPSOR�HQWUH�LQILQLWDV�SRVLELOLGDGHV�GH�H[SUHVLyQ��
�
(Q�RSRVLFLyQ�D�HVWD�QXHYD� LQGHSHQGHQFLD�GHO�VRSRUWH�WpFQLFR�GHO�DUWH�� OD�SHGDJRJtD�GHO�DUWH�VH�VLJXH�
DSR\DQGR� HQ� FDWHJRUtDV� OLPLWDGDV� \� �WUDGLFLRQDOHV�� /DV� FDWHJRUtDV� �GLEXMR��� �SLQWXUD��� �HVFXOWXUD�� \�
�JUDEDGR�� VLJXHQ� DELHUWDPHQWH� R� VXE\DFHQWHV� FRPSDUWLPHQWDOL]DQGR� ODV� DFWLYLGDGHV� LQVWLWXFLRQDOHV��
2WUDV� DOWHUQDWLYDV� VXUJHQ� FRPR�RSRVLFLyQ� D� HVWDV�� QR�FRPR�JHQHUDGDV�SRU�HOODV��/D� LGHD�GH�TXH�KD\�
WpFQLFDV� �DUWtVWLFDV�� \� RWUDV�� VLJXH� YLYD� HQ� ORV� SODQHV� GH� HVWXGLRV�� JDUDQWL]DQGR� OD� QHFHVLGDG� GH�
GHVDSUHQGL]DMH�\�UHEHOLyQ��
�
(O�FLHQWtILFR�TXH�SRU�HQWUHQDPLHQWR�TXHGD�OLPLWDGR�DO�XVR�GHO�PLFURVFRSLR�QXQFD�VH�SUHRFXSDUi�SRU�PLUDU�
ODV� HVWUHOODV�� 3RU� RWUR� ODGR� HO� PLUDGRU� GH� HVWUHOODV� R� HO� EXVFDGRU� GH� PROpFXODV� DOJ~Q� GtD� LQYHQWDUi� HO�
WHOHVFRSLR�R�HO�PLFURVFRSLR��VLQ�TXHGDU�DSULVLRQDGR�SRU�HOORV��(O�SLQFHO�SUHVXPLEOHPHQWH�IXH�LQYHQWDGR�
SDUD�FXPSOLU�FRQ�XQD�QHFHVLGDG��(O�TXH�KDVWD�HVH�PRPHQWR�HVSDUFtD�SLJPHQWR�FRQ�ORV�GHGRV�QR�ORJUDED�
OD�SUHFLVLyQ�GHVHDGD�� OD�SHVWDxD� OH�VDOtD�XQ�SRFR�PiV�JUXHVD�HQ�UHODFLyQ�DO�RMR��3HJDQGR�XQ�SXxDGR�GH�
SHORV�HQ� OD�SXQWD�GHO�SDOR� ORJUy�HQWUDUOH�DO�GHWDOOH�� \� ORJUy� OD� LQYHQFLyQ�GH�XQD�KHUUDPLHQWD�JHQLDO��8Q�
LQYHQWR� LJXDOPHQWH�JHQLDO�\�GH�QXHVWURV�GtDV�IXH�KHFKR�SRU�DOJXLHQ�TXH�WHQtD�TXH�SLQWDU�UDGLDGRUHV�GH�
FDOHIDFFLyQ�\�QRWy�TXH�HO�SLQFHO�HUD�PX\�LQFyPRGR�SDUD�SLQWDU�HQWUH�ORV�LQWHUVWLFLRV��$JDUUy�XQ�JXDQWH�\�OR�
OOHQy� GH� SHORV�� OR� TXH� OH� SHUPLWLy� SLQWDU� DFDULFLDQGR�� 3HUR� GHVGH� OD� LQYHQFLyQ� GHO� SLQFHO� OD� HQVHxDQ]D�
DUWtVWLFD�OR�LGHQWLILFy�FRQ�HO�DFWR�GH�XQD�QHFHVLGDG�RULJLQDO��(O�SDOLWR�FRQ�SHORV�TXHGy�FRPR�VtPEROR�GH�
XQD�SURIHVLyQ��<�HO�TXH�GHVDUUROOD�VX�DUWH�PLHQWUDV�DSUHQGH�D�SLQWDU�VROR�YH�OR�TXH�HO�SLQFHO�OH�SHUPLWH�YHU��
(V�SRVLEOH�TXH�ODV�HVWUHOODV�OH�TXHGHQ�DMHQDV��QR�SRU�GHFLVLyQ�VLQR�SRU�LJQRUDQFLD��
�
&RQ�HVWD�DFWLWXG�WHFQLFLVWD�H�KLVWRULFLVWD�� OD�HQVHxDQ]D�GHO�DUWH�VH�SRQH�HQ�FRQIOLFWR�FRQ�HO�DUWH�PLVPR��
3URPXHYH� OD� UHSUHVHQWDFLyQ� GH� SUREOHPDV� FUHDWLYRV� \D� SUHVHQWDGRV� HQ� HO�SDVDGR�� FRQ� ODV� VROXFLRQHV�
FRQRFLGDV�\�DSUREDGDV�TXH�FRUUHVSRQGHQ�D�HVWRV�SUREOHPDV��/D�HQVHxDQ]D�VH�UHGXFH�D�OD�WUDQVPLVLyQ�GH�
LQIRUPDFLyQ�FRQJHODGD�HQ� UHFHWDV��7RGR� OR�TXH�VXFHGH�HV�FRQRFLGR��FXDQGR�QR�SDUD�HO�HVWXGLDQWH��Vt�
SDUD� HO� SURIHVRU�� TXLHQ� DEXUULGR� SRU� OD� UHSHWLFLyQ� WHUPLQD� DEXUULHQGR�� 0LHQWUDV� TXH� HO� DUWH� PLVPR�
VXSXHVWDPHQWH� JHQHUD� FRQRFLPLHQWRV�� R� ORV� RUJDQL]D� HQ� IRUPD� KDVWD� HO� PRPHQWR� GHVFRQRFLGD�� OD�
HQVHxDQ]D�GHO�DUWH�VH�OLPLWD�D�UHSHWLU��
�
3RGHPRV� FRQVLGHUDU� DO� DUWH� FRPR� XQ� FDPSR� IRUPDGR� SRU� PXFKRV� OHQJXDMHV�� LGLRPDV� R� VLVWHPDV� GH�
FRGLILFDFLyQ�� 3DUD� OD� HGXFDFLyQ� DUWtVWLFD� WUDGLFLRQDO�� HVWH� JUXSR� GH� VLVWHPDV� GH� FRGLILFDFLyQ� HV�
SUiFWLFDPHQWH� FHUUDGR�� (V� XQD� FDGHQD� ILQLWD� SRU� RSRVLFLyQ� D� LQILQLWD� \� FHUUDGD�� IRUPDGD� SRU� XQD�
DFXPXODFLyQ� GH� HVODERQHV� WpFQLFRV�� /D� FDGHQD� HV� GLItFLO� GH� DEULU� \� GH� H[WHQGHU��&ROODJH�� VHULJUDItD��
IRWRJUDItD�� VRQ� HMHPSORV� GH� WpFQLFDV� TXH� SDVDURQ� SRU� XQD� DUGXD� OXFKD� DQWHV� GH� VHU� WtPLGDPHQWH�
DFHSWDGDV�SRU�HO�UHSHUWRULR��(O�HVWXGLDQWH��VH�YH�IRU]DGR�D�GRPLQDU�XQ�HVODEyQ�DQWHV�TXH�VH�OH�SHUPLWD�
SDVDU�DO�VLJXLHQWH�\�SUHVXPLEOHPHQWH�VRODPHQWH�SXHGH�SHQVDU�OLEUHPHQWH�HQ��TXp�KDFHU�FRQ�ODV�WpFQLFDV�
XQD� YH]� TXH� ODV� GRPLQD� WRGDV��/D� WHFQLILFDFLyQ� GH� ORV� OHQJXDMHV� KDEtD� OOHJDGR� HO� H[WUHPR� TXH� FLHUWRV�



0RGXOR�'H�)XQGDPHQWDFLyQ�%iVLFD�3DUD�3UDFWLFD�'RFHQWHG
G

���

FRQWHQLGRV�WDPELpQ�HUDQ�SHUFLELGRV�FRPR�WpFQLFDV��UHWUDWR��SDLVDMH��QDWXUDOH]D��PXHUWD��FRSLD�GH�\HVRV��\�
FRPR�WDO�WDPELpQ�IXHURQ�RUGHQDGDV�MHUiUTXLFDPHQWH���
�������������������
3RU� RWUR� ODGR� HO� DUWLVWD� HV� DSODXGLGR� HQ� OD� PHGLGD� TXH� DSRUWD� VX� SURSLR� FyGLJR�� R� VL� SRU� OR� PHQRV�
GHPXHVWUD�HQ�VX�REUD�TXH�OD�FRGLILFDFLyQ�HPSOHDGD�HV�LQGLVSHQVDEOH�H�LQVHSDUDEOH�GH�OD�REUD��&XDQGR�HO�
DUWLVWD� XWLOL]D� UHFXUVRV� WUDGLFLRQDOHV�� GH� KHFKR� ORV� UHLQYHQWD�� VH� DSURSLD� WRWDOPHQWH� GH� HOORV� SDUD�
DFRPRGDUORV�D�VXV�QHFHVLGDGHV�H[SUHVLYDV��(QWUH� OD�REUD�\�VX�SUHVHQWDFLyQ�VH�HVWDEOHFH�XQD�UHODFLyQ�
FHUWHUD�H�LQHYLWDEOH��
�
$O�GHMDU�HVWD�UHODFLyQ�IXHUD�GHO�SUR�
FHVR�SHGDJyJLFR�VH�HVWDEOHFH�XQD�£HQDMHQDFLyQ�HQWUH�HQVHxDQ]D�\�
DUWH��
3DUWH�GHO�SURFHVR�TXH��GHELHUD�SURGXFLUVH�HQ�HO�iPELWR�LQVWLWXFLRQDO��OD�LQYHVWLJDFLyQ�GH�TXp�FRVD�HV�
HO�DUWH��DO�PDUJHQ�GH�OR�TXH�YHUGDGHUDPHQWH�VHD��WHUPLQD�VLHQGR�DOJR�EDVWDQWH�FRQFUHWR�\�UHVWULQJLGR�SDUD�
FDGD�DUWLVWD��VH�SURGXFH�GHVSXpV��/D�PD\RUtD�GH�ODV�REUDV�VHULDV�FRQVXPLGDV�SRU�HO�S~EOLFR��QR�VRQ�REUDV�
GH�DUWH���VLQR�SURGXFWRV�GH�OD�E~VTXHGD�GHVHVSHUDGD�GH�ORV�DUWLVWDV�GH�HQFRQWUDU�HO�VLJQLILFDGR�GH�OR�TXH�
HV�DUWH��(Q�XQ�SHUtRGR�KLVWyULFR�GRQGH�HO�SURFHVR�DQDOtWLFR�GHO�DUWH�IRUPD�SDUWH�GHO�DUWH�PLVPR��HV�REYLR�
TXH� ORV� SURGXFWRV� GH� HVD� E~VTXHGD� FXHODQ� \� VH� LQWHJUDQ� IiFLOPHQWH�HQ�HO�PHUFDGR��/R�ERUURVR�GH� OD�
IURQWHUD�QR�HV�HQ�Vt�XQ�GHPpULWR��$PERV�WLSRV�GH�REUD�QXWUHQ�OD�PLVPD�EDVH�FXOWXUDO�GH�OD�FXDO�RWUDV�FRVDV�
HPHUJHUiQ�D�VX�GHELGR�WLHPSR��\�OR�PiV�TXH�SXHGH�SDVDU�HV�TXH�HQ�SHUVSHFWLYD�KLVWyULFD�QXHVWUR�VLJOR�VHD�
LQWHUSUHWDGR� FRPR� XQ� SHUtRGR� GH� DUWH� GLGiFWLFR�� (,� ~QLFR� SUREOHPD� HV� TXH� HVWH� DUWH� VRODPHQWH� HV�
GLGiFWLFR�SDUD�HO�DUWLVWD�PLVPR��QR�SDUD�HO�S~EOLFR��\�OR�HV�FRPR�FRPSHQVDFLyQ�SDUD�DOJR�TXH�QR�VXFHGLy�
HQ� OD� LQWHUDFFLyQ�SHGDJyJLFD��\�TXH�VL�KXELHUD�VXFHGLGR��SHUPLWLUtD� OD�SURGXFFLyQ�GH�XQ�DUWH�PXFKR�PiV�
PDGXUR�\�DYDQ]DGR���
�
/D� HVFXHOD� GH� DUWH�� KDVWD� HVWH� PRPHQWR�� HQWRQFHV�� ��� QR� HQVHxD� DUWH�� ��� DtVOD� \� MHUDUTXL]D� DOJXQDV�
WpFQLFDV� FyPR� DUWtVWLFDV� HQ� RSRVLFLyQ� D� RWUDV�� ��HYDO~D� UHVXOWDGRV� GH� DFXHUGR� D� VROXFLRQHV� GDGDV�
KLVWyULFDPHQWH�����REOLJD�D�XQ�SURFHVR�SRVWHULRU�GH�GHVDSUHQGL]DMH��\����FRQGXFH�D�XQ�DUWH��HVHQFLDOPHQWH�
DXWRGLGDFWD��/R�TXp�OD�,QVHUFLyQ�GHO�SULPHU�SHUtRGR�R�SUHFXUVR�ORJUD�HV�XQD�FLHUWD�VHQVLELOL]DFLyQ�KDFLD�HO�
DUWH��FRQ�OD�HVSHUDQ]D�GH�TXH�GH�DOOt�HQ�DGHODQWH�DOJXQRV�HVWXGLDQWHV�DUUDQTXHQ�VRORV��
�
&DEH�SUHJXQWDUVH�HQWRQFHV��QXHYDPHQWH��¢HV�SRVLEOH�OD�HQVHxDQ]D�GHO�DUWH"�¢4Xp�VXFHGHUtD�VL�IXHUD�SR�
VLEOH�\�VH�HQVHxDUD"�2�VHD��YROYHU�D�WUDHU�OD�SHORWD�D�OD�FDQFKD��
�
8QD� UHVSXHVWD� FLHQWtILFD�� DO� PHQRV� KR\� HQ� GtD�� D� VL� VH� SXHGH� HQVHxDU� DUWH� R� QR�� SUREDEOHPHQWH� VHD�
LPSRVLEOH�� 1R� KD� VLGR� XQ� SUREOHPD� TXH� KD\D� ORJUDGR� XQD� FRQWULEXFLyQ� GH� UHFXUVRV� HFRQyPLFRV�
VXILFLHQWHV�FRPR�SDUD� ORJUDU�XQ�HVWXGLR�VHULR�TXH�SHUPLWD�UHFDEDU�HVWDGtVWLFDV�~WLOHV�SDUD�FRQFOXVLRQHV�
DQWURSROyJLFDV�� VRFLROyJLFDV� \� FXOWXUDOHV� TXH� JHQHUHQ� XQD� SHGDJRJtD� FRUUHODFLRQDGD��(Q� XQD� OLVWD�GH�
SULRULGDGHV�� OD�HQVHxDQ]D�GHO�DUWH�HV�XVXDOPHQWH�OD�TXH�RFXSD�HO�~OWLPR�OXJDU��6LQ�HPEDUJR�OD�UHVSXHVWD�
FLHQWtILFD�QR�GHELHUD�WHQHU�PD\RU�LPSRUWDQFLD�GDGDV�ODV�UHSHUFXVLRQHV�pWLFDV�TXH�OD�UHVSXHVWD�SURGXFLUtD��
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3RGHPRV�DQDOL]DU�HVWDV�UHVSXHVWDV�\�GH�DOOt�GHGXFLU�XQD�UHVSXHVWD��TXH�DXQTXH�QR�FRLQFLGD�FRQ�OD�SRVLEOH�
UHVSXHVWD�FLHQWtILFD��OD�DEDUTXH�\�UHVSHWH�HO�GtD�TXH�DSDUH]FD��
�
7HQHPRV�SRU�XQ�ODGR�OD�SRVLELOLGDG�GH�TXH�HO��WDOHQWR�DUWtVWLFR��VHD�XQD�FRQGLFLyQ�GDGD�D�XQRV�SRFRV��QR�
LPSRUWD�VL�FRPR�DVXQWR�JHQpWLFR��SRU�OD�JUDFLD�GH�'LRV��R�SRU�HO�XVR�GH�YLWDPLQDV��&XDQGR�VH�KDEOD�GH�OD�
SRVLELOLGDG� GH� HQVHxDU� DUWH�� UHDOPHQWH� VH� KDEOD� GH� OD� SRVLELOLGDG� GH� SDVDU� �WDOHQWR� DUWtVWLFR�� GH� XQD�
SHUVRQD��SURIHVRU��D�RWUD��DOXPQR���6L�HVD�SRVLELOLGDG�QR�H[LVWH��OD�HVFXHOD�VH�FRQYLHUWH�HQ�XQ�ILOWUR�SDUD�
GHVFDUWDU�DTXHOORV� VLQ� WDOHQWR�\�GHVWLODU� D�DTXHOORV�HOHJLGRV�TXH�PHUHFHUiQ�HO� WtWXOR�GH� ORV�DUWLVWDV��/D�
HVFXHOD� WHQGUi�TXH�VHU� FRPSHWLWLYD�DO�Pi[LPR�� IRUPDGRUD�GH�XQD�pOLWH�SURGXFWRUD�TXH� WHQJD�VXILFLHQWH�
p[LWR�IXHUD�GH�OD�HVFXHOD�FRPR�SDUD�MXVWLILFDU�HO�SURFHVR�VHOHFWLYR��(V�HVWH�SUREDEOHPHQWH�HO�PRGHOR�PiV�
IUHFXHQWH�GH�ODV�HVFXHODV�GH�DUWH�H[LVWHQWHV��
�
7HQHPRV�XQD�VHJXQGD�SRVLELOLGDG�� OD�GH�TXH�Vt� VH�SXHGD� WUDQVPLWLU� �\�DGTXLULU�� HO� WDOHQWR�DUWtVWLFR��(O�
SUREOHPD� DTXt� HV� TXH� QR� KD\� XQD� GHILQLFLyQ� SDUHFLGD� GH� TXp� FRVD� FRQVWLWX\H� HVH� WDOHQWR�� FyPR�
H[DFWDPHQWH� FDOLILFDUOR� \� FXDQWLILFDUOR� SDUD� UHDOPHQWH� HPSDTXHWDUOR� \� GiUVHOR� D� RWUD� SHUVRQD�� (O�
SUREOHPD� VH� DJUDYD� SRUTXH� ORV�FRQFHSWRV� WUDGLFLRQDOHV�GH�HQVHxDQ]D� UHTXLHUHQ�TXH�HO� FRQWHQLGR�VHD�
FDOLILFDEOH�\�FXDQWLILFDEOH��SDUD�TXH�OD�LQIRUPDFLyQ�VHD�WUDQVPLWLEOH��
�
(O�PRGHOR�FRUUHVSRQGLHQWH�D�HVWD�YHUVLyQ�HV�HO�GH�ORV�WDOOHUHV�GRQGH�ORV�HVWXGLDQWHV�DSOLFDQ�£DV�UHFHWDV�
SURIHVRUDOHV� \� WUDEDMDQ� FRPR� HStJRQRV� GHULYDGRV� GH� OD� REUD� GHO� PDHVWUR�� PXFKDV� YHFHV� FUHDQGR� OD�
LPSRVLELOLGDG�GH�GLVWLQJXLU�HQWUH�OD�REUD�GH�XQR�\�GH�RWUR��
�
/DV�HVWUXFWXUDV�TXH�UHVXOWDQ�GH�OD�SULPHUD�UHVSXHVWD�VRQ�FRKHUHQWHV�FRQ�QXHVWUD�VRFLHGDG�FDSLWDOLVWD��
FODVLVWD�� FRPSHWLWLYD��REVFXUDQWLVWD�\� UHSUHVLYD��SHUR�FRQWLQXDPHQWH�EXVFDQGR�QXHYRV�SURGXFWRV�SDUD�
VDWLVIDFHU�HO�FRQVXPLVPR�TXH�OXEULFD�OD�HFRQRPtD��
�
/DV�HVWUXFWXUDV�TXH�UHVXOWDQ�GH�OD�VHJXQGD�UHVSXHVWD�VH�DSOLFDQ�PiV�FXDQGR�QR�IXQFLRQDQ�SXUDPHQWH�DO�
VHUYLFLR� GHO� HJR� GH� XQ� SURIHVRU�� D� XQD� VRFLHGDG� XQLIRUPDGD�� FXOWXUDOPHQWH� HVWDEOH� \� DQyQLPD� HQ� VX�
SURGXFFLyQ�� FRQ� SRFD� R� QLQJXQD� GLIHUHQFLDFLyQ� HQWUH� DUWH� \� DUWHVDQtD�� JHQHUDOPHQWH� REVFXUDQWLVWD� \�
UHSUHVLYD��SHUR�VLQ�QHFHVLGDG�GHO�FRQVXPLVPR�SDUD�OXEULFDU�OD�HFRQRPtD��4XHGD�VLQ�HPEDUJR�XQD�WHUFHUD�
SRVLELOLGDG��HO� WDOHQWR�DUWtVWLFR�HV�DOJR�TXH�WRGRV�WHQHPRV�FRPR�SDUWH�GH�QXHVWUD�QRUPDOLGDG��DO�PLVPR�
QLYHO�TXH�QXHVWUD�FDSDFLGDG�GH�DSUHQGHU�HO�LGLRPD�FRQ�TXH�QRV�FRPXQLFDPRV�YHUEDOPHQWH��6L�ELHQ�QR�KD\�
GDWRV�FLHQWtILFRV�SDUD�DSR\DU�WRWDOPHQWH�HVWD�WHRUtD��HV�FODUR�TXH�XQD�SHGDJRJtD�HODERUDGD�D�WUDYpV�GH�
HVWD�SUHPLVD�QR�GDxD�OD�IRUPDFLyQ�GH�DOXPQRV�HQ�ORV�RWURV�VLVWHPDV��PLHQWUDV�TXH�ODV�RWUDV�SHGDJRJtDV�Vt�
GDxDUtDQ�D�ORV�HVWXGLDQWHV�GH�HVWD���
�
(V� DTXt� GRQGH� OD� GHFLVLyQ� pWLFD� SDUHFH� D\XGDU� D� HOHJLU� XQD� UHVSXHVWD� KLSRWpWLFD��$VXPLU� TXH� WRGRV�
WLHQHQ�WDOHQWR��QHFHVDULDPHQWH�\�DXQTXH�OD�SUHPLVD�QR�VHD�FLHUWD��WLHQH�TXH�DVHJXUDU�XQ�PHMRU�GHVDUUROOR�
GHO�LQGLYLGXR�\�DVHJXUDU�HO�GHVDUUROOR�GH�LQQXPHUDEOHV�LQGLYLGXRV�TXH�VH�SHUGHUtDQ�HQ�ORV�RWURV�VLVWHPDV��
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�
3DUD� HQWUDU� HQ� XQD� SHGDJRJtD� FRKHUHQWH� FRQ� HVWD� SUHPLVD�� WHQHPRV� VLQ� HPEDUJR� TXH� SDVDU� SRU� XQD�
FRQWUDGLFFLyQ�TXH�SUHH[LVWH�HQ�QXHVWUD�VRFLHGDG�SUHVHQWH�\�TXH�REVWDFXOL]D�VHULDPHQWH�VX�DSOLFDFLyQ��(O�
DUWLVWD�TXH�VH�HQFDUJDUtD�GH�SUHVHQWDU�HVWD�SHGDJRJtD�HV�PLHPEUR�GH�XQD�VRFLHGDG�HVWUDWLILFDGD��WLHQH�
SRGHUHV�JDQDGRV�HQ�HVWD�HVWUDWLILFDFLyQ�D�ORV�FXDOHV�WHQGUi�TXH�UHQXQFLDU��6X�URO�HVWi�EDVDGR�HQ�TXH�HV�
XQR� GH� ORV� �HOHJLGRV���6X�SURGXFFLyQ� HVWi� RULHQWDGD� KDFLD� HO� FRQVXPR�� KDFLD� HO� PHUFDGR��QR�KDFLD� OD�
GLVROXFLyQ�GH�VX�SURSLR�VWDWXV�\�QR�KDFLD�HO�GHVDUUROOR�FUHDWLYR�GHO�REVHUYDGRU��
�
(O� DUWH�� FRPR� FXDOTXLHU� VLVWHPD� GH� FRPXQLFDFLyQ�� VH� SUHVWD� SDUD� OD� PDQLSXODFLyQ� GHO� HVSHFWDGRU��(O�
HVSHFWDGRU�HV�OOHYDGR�FXLGDGRVDPHQWH�D�WUDYpV�GH�ODV�GHFLVLRQHV�GHO�DUWLVWD��FXELHUWDV�EDMR�HO�HXIHPLVPR�
GH� �FRPSRVLFLyQ�� HQWUH� RWUDV� FRVDV�� KDVWD� HO� SXQWR� SUHFLVR� HQ� TXH� VH� OH� SHUPLWH� WRPDU� VXV� SURSLDV�
GHFLVLRQHV��(O�DUWLVWD�WLHQH�OD�SRVLELOLGDG�GH�OOHYDU�DO�HVSHFWDGRU�D�FRQVXPLU� OD�REUD�HQ�OD�SDVLYLGDG�PiV�
FRPSOHWD�\�DE\HFWD��/H�SXHGH�SUHVHQWDU�XQ�SURGXFWR�QXHYR�\�WHUPLQDGR�TXH�VH�DJUHJDUi�D�OD�PXOWLWXG�GH�
REMHWRV� TXH� \D� IRUPDQ� OD� UHDOLGDG� SUH�H[LVWHQWH� D� FRPHQ]DU� XQ� SURFHVR� QXHYR�� FUHDWLYR� \� SURSLR��
LQGHSHQGLHQWH�GHO�DUWLVWD��GRQGH�OD�REUD�SUHVHQWDGD�VH�FRQYLHUWH�HQ�XQD�PHWiIRUD�TXH�SHUPLWH�HO�DFFHVR�
DO� UHVWR�GH� OD� UHDOLGDG�SUHH[LVWHQWH�� D� VX�HQWHQGLPLHQWR��VX�FRODERUDFLyQ�\�WUDQVIRUPDFLyQ��+D\�SRU� OR�
WDQWR�XQD�UHODFLyQ�FUtWLFD�HQWUH�ODV�GHFLVLRQHV�GHO�DUWLVWD�FRQ�UHVSHFWR�D�ODV�GHFLVLRQHV�GHO�HVSHFWDGRU��
&RPR�WDPELpQ�KD\�XQD�UHODFLyQ�FUtWLFD�HQWUH�ODV�GHFLVLRQHV�GHO�SURIHVRU�\�ODV�GHO�DOXPQR��(V�HO�WLSR�GH�
HVWD�UHODFLyQ�OR�TXH�OD�FRQYLHUWH�HQ�UHSUHVLYD�R�HQ�OLEHUDGRUD��
�
1R� HV� FODUR� VL� HV� SRVLEOH� ORJUDU� XQD� UHODFLyQ� WRWDOPHQWH� OLEHUDGRUD� HQ� HO� FDPSR� GHO� DUWH� WDO� FRPR� OR�
FRQRFHPRV��0XFKRV�DUWLVWDV�VH�KDQ�GHGLFDGR�D�SDVDU�XQD�FLHUWD�FDQWLGDG�GH�GHFLVLRQHV�DO�HVSHFWDGRU��DO�
PHQRV�FXDQWLWDWLYDPHQWH��WUDWDQGR�GH�OLEHUDUOD�SRU�PHGLR�GH�REUDV�OODPDGDV�SDUWLFLSDWRULDV��(O�DUWLVWD�ILMD�
FLHUWDV� UHJODV�� (O� HVSHFWDGRU� HV� LQYLWDGR� D� MXJDU� GH� DFXHUGR� D� HVDV� UHJODV� \� D� WRPDU� VXV� SURSLDV�
GHFLVLRQHV�SDUD�FRPSOHWDU� OD�REUD��3HUR�GH�KHFKR�OD�REUD�HV�PHQRV�OLEUH�SDUD�HO�SDUWLFLSDQWH�GH�OR�TXH�
SDUHFH��/DV�UHJODV�HVWiQ�GLVHxDGDV�SDUD�PLQLPL]DU� ORV�HUURUHV��SDUD�TXH�HO�SDUWLFLSDQWH�QR�SXHGD�WRPDU�
DTXHOODV�GHFLVLRQHV�TXH�HO�DUWLVWD�FRQVLGHUD�HTXLYRFDGDV��(O�UHVXOWDGR�VLHPSUH�TXHGDUi�FRQ�HO�QRPEUH�\�
ILUPD� GHO� DUWLVWD�� QR� GHO� HVSHFWDGRU��(VWH� QR� WHQGUi� HO� GHUHFKR� GH� HTXLYRFDUVH��4XHGD� HQ� UHDOLGDG�
UHGXFLGR�D�WUDEDMDU�SDUD�HO�DUWLVWD��0LHQWUDV�TXH�HO�PHQVDMH�GH�OD�REUD�SDUHFH�HQIDWL]DU�OD�OLEHUWDG�GH�ODV�
RSFLRQHV��OD�FDOLGDG�GH�ODV�RSFLRQHV�SHUPLWLGDV�SRU�HO�DUWLVWD�WHUPLQDQ�QHJDQGR�HVD�OLEHUWDG��
�
3RU�RWUR�ODGR�KD\�GHFLVLRQHV�\D�WRPDGDV�TXH�QR�QHFHVDULDPHQWH�OLPLWDQ�OD�OLEHUWDG�GHO�HVSHFWDGRU��+D\�
XQD� HQRUPH� FDQWLGDG� GH� FRQYHQFLRQHV� TXH� HO� DUWLVWD� XWLOL]D�� QR� SDUD� OLPLWDU� HO� FDPSR� GH� DFFLyQ� GHO�
HVSHFWDGRU� VLQR�SDUD�DKRUUDUOH� WLHPSR�HQ�HO�SURFHVR�GH�FRPXQLFDFLyQ��'HQWUR�GH� OD� OLEHUWDG�GH�HOHJLU�
FXDOTXLHU�IRUPD�SDUD�GHOLPLWDU�OD�LPDJHQ�HQ�XQD�SLQWXUD��HQ�HOHFFLyQ�GHO�UHFWiQJXOR�HV�WDQ�REYLD�\�FRP~Q�
TXH�OD�FRQYLHUWH�HQ�SUiFWLFDPHQWH�LQYLVLEOH��(O�HVSHFWDGRU�VH�GLULJH�D�OD�LPDJHQ�VLQ�WHQHU�TXH�SUHRFXSDUVH�
SRU�VXV�OtPLWHV��6L�HO�FXDGUR�IXHUD�WULDQJXODU��OD�SDODEUD�FXDGUR�VH�KD�FRQYHUWLGR�HQ�WDO�OXJDU�FRP~Q�TXH�
SHUGLy�VX�FXDGUDWXUD���VH�YHUtD�REOLJDGR�D�EXVFDU�XQD�UHODFLyQ�MXVWLILFDGRUD�HQWUH�OD�IRUPD�\�OD�LPDJHQ��\�HO�
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DUWLVWD�WHQGUi�TXH�KDEHU�HVWDEOHFLGR�XQD�QHFHVLGDG�LPSHUDWLYD�SDUD�HVD�UHODFLyQ�SDUD�HYLWDU�TXH�OD�REUD�
DSDUH]FD�FRPR�DUELWUDULD��IRU]DGD�\�FRQIXVD��
�
/D�GLVFXVLyQ�\�DGPLQLVWUDFLyQ�GH�ODV�GHFLVLRQHV�SHUWLQHQWHV�D�OD�REUD�GH�DUWH��FXiO�SDUWH�OH�WRFD�DO�DUWLVWD�\�
FXiO�DO�HVSHFWDGRU��QXQFD�KD�EHQHILFLDGR�PXFKR�D�HVWH�~OWLPR��(Q�ODV�REUDV�PiV�DELHUWDV�HO�HVSHFWDGRU�
SXHGH�OOHJDU�D�HQWHQGHU�DOJR�GHO�SURFHVR�FUHDWLYR�GHO�DUWLVWD�HQ�SDUWLFXODU�TXH�HVWi�FRQVLGHUDQGR��\�FRQ�
VXHUWH� SXHGH� JHQHUDOL]DU� DOJXQDV� FRQFOXVLRQHV�� 3HUR� OD� REUD� GH� DUWH� FRPR� OD� FRQRFHPRV�� QR� OOHJD� D�
HVWLPXODUOR�D�FRPHQ]DU�XQ�QXHYR�SURFHVR�FUHDWLYR�SURSLR�TXH�OR�VDTXH�GHO�HVWDGR�GH�FRQVXPLGRU�\�OR�SDVH�
DO�HVWDGR�GH�FUHDGRU���
�
3UREDEOHPHQWH�OD�SURGXFFLyQ�GH�XQD�REUD�GH�DUWH�WRWDOPHQWH�DELHUWD�QR�VHD�SRVLEOH��XQD�REUD�GRQGH�OD�
PHWD� SULPRUGLDO� VHD� OD� GH� HQVHxDU� XQD�� SHUFHSFLyQ� PiV� DOOi� GH� OD� REUD� PLVPD�� XQD� REUD� TXH� D\XGH� D�
GHVHQWUDxDU�OD�HVHQFLD�\�HO�VHQWLGR�GH�ODV�FRVDV��XQD�REUD�TXH�JHQHUH�HQ�HO�LQGLYLGXR�OD�KDELOLGDG�GH�KDFHU�
TXH�VH�OH�UHYHOH�HO�XQLYHUVR�HQ�ORV�WpUPLQRV�SUHFLVRV�TXH�VX�SURSLD�FRVPRJRQtD�UHTXLHUH���
�
8QD� REUD� GH� DUWH�� XQD� YH]�� KHFKD�� TXHGD� DSULVLRQDGD� HQ� VX� SURSLD� HVWpWLFD�� 3URGXFLGD�� IRUPDOL]DGD��
WHQGUi�FDUDFWHUtVWLFDV�TXH�OD�FODVLILFDUiQ�QR�VRODPHQWH�FRPR�REUD�GH�DUWH�SRU�RSRVLFLyQ�D�FXDOTXLHU�RWUD�
FRVD�� VLQR� HQ� UHODFLyQ� D� RWUDV� REUDV� \� SRU� OR� WDQWR� OD� LQVWDODUiQ� GHQWUR� GH� FLHUWD� WHQGHQFLD��/D� REUD�
JHQHUDGRUD�GH�FUHDGRUHV�WHQGUtD�TXH�HVWDU�DO�PDUJHQ�GH�HVWDV�OLPLWDFLRQHV��
�
'HEHUtD� SHUPLWLU� XQD� GHILQLFLyQ� HVWpWLFD� UHFLpQ� D� SDUWLU� GH� OD� SDUWLFLSDFLyQ� GHO� HVSHFWDGRU�� QR� DQWHV��
'HEHUtD� LQFOXLU�HO�SRGHU�WRWDO�GH�GHFLVLyQ�SRU�SDUWH�GHO�HVSHFWDGRU��VX�GHUHFKR�GH�GHVWUXLU� OD�REUD��VX�
FRUUHU�ULHVJRV�VREUH�HO�p[LWR�\�HO�IUDFDVR��7RGR�HVWR�REYLDPHQWH�HVWi�PiV�DOOi�GH�OR�TXH�HO�DUWLVWD�HVWi�
GLVSXHVWR� D� SHUPLWLU�� (O� DUWLVWD� HVWi� GHPDVLDGR� SUHRFXSDGR� FRQ� VX� SURSLR� PHQVDMH�� FRQ� HO� SUHFLVR�
HTXLOLEULR� HQWUH� OD� EDQDOLGDG� \� OD� RULJLQDOLGDG� TXH� OH� SHUPLWLUi� SURGXFLU� XQ� PHQVDMH� D� OD� YH]� ~QLFR� \�
FRPSUHQVLEOH�� &XDOTXLHU� GHVYtR� GH� HVWH� HTXLOLEULR� SUHFDULR� FRQGHQDUtD� D� OD� REUD� D� XQD� REYLHGDG�
VRSRUtIHUD�R�DO�FDRV�LQLQWHOLJLEOH��7UDEDMDU�HQ�EHQHILFLR�GH�OD�OLEHUWDG�GHO�HVSHFWDGRU�SDUHFH�VHU�XQD�WDUHD�
GHPDVLDGR�H[LJHQWH�SDUD�HO�DUWLVWD�GDGR�TXH�SRQH�HQ�SHOLJUR�VX�SURSLD�FRQGLFLyQ��/D�VROXFLyQ�SDUD�DTXHO�
HVSHFWDGRU�TXH�TXLHUD�VX�SURSLD�OLEHUWDG�VHUi�OD�GH�KDFHU�VX�SURSLR�DUWH��
�
/DV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�SURGXFH�DUWH�SDUHFHQ�HQWRQFHV�FRQGXFLU�VRODPHQWH�KDFLD�OD�SRVLEOH��
OLEHUWDG�\�HO�UHILQDPLHQWR�H[SUHVLYR�GHO�DUWLVWD�PLVPR��3DUD�ORJUDU�HVWH�HIHFWR�HQ�HO�HVSHFWDGRU��HO�DUWLVWD�
WLHQH� TXH� VDFULILFDU� VXV� SURSLDV� QHFHVLGDGHV� FUHDWLYDV� \� FRQYHUWLUVH� HQ� HGXFDGRU��(O� DUWH� SLHUGH� VX�
GHILQLFLyQ�FRPR� WDO�SDUD�FRQYHUWLUVH�HQ�HGXFDFLyQ�DUWtVWLFD��/D�FUHDWLYLGDG�TXH�HO�DUWLVWD� LQYLHUWH�HQ�VX�
REUD�� DKRUD� SDVD� D� VHU� LQDGYHUWLGD� HQ� HO� HVWXGLDQWH�� HQ� VX� WRPD� GH� FRQFLHQFLD� GHO� SRGHU� GH� WRPDU�
GHFLVLRQHV��HQ�OD�HOHFFLyQ�GH�ODV�GHFLVLRQHV�D�WRPDU��\�HQ�OD�FDOLGDG�GH�OD�IRUPDOL]DFLyQ�GH�HVDV�GHFLVLRQHV��
�
(V� SRU� HVWH� ODGR� TXH� HQWUDPRV� HQ� XQD� HVWUXFWXUD� SHGDJyJLFD� FRKHUHQWH� FRQ� OD� WHUFHUD� SRVLELOLGDG�
PHQFLRQDGD�DQWHULRUPHQWH�� OD� VXSRVLFLyQ�GH�TXH�HO� WDOHQWR�DUWtVWLFR�HV�SDUWH�GH� OD�QRUPDOLGDG��\�TXH� OD�
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HQVHxDQ]D�GHO�DUWH��DFWLYLGDG�SRVLEOH��HV�XQD�DFWLYLGDG�OLEHUDGRUD��/D�PHWD�GH�HVWD�HVWUXFWXUD�QR�VHUi�OD�
FUHDFLyQ�GH��JHQLRV���R�HO�VXSHU�HVWUHOOD]JR�R�HO�PRQRSROLR��GHO�PHUFDGR�DUWtVWLFR��6HUi�OD�IRUPDFLyQ�GH�
LQGLYLGXRV� FRQVFLHQWHV� TXH� SXHGDQ� DIHFWDU� HO� FRPSOHMR� VRFLR�FXOWXUDO� � SDUD� JHQHUDU� PiV� LQGLYLGXRV�
FRQFLHQWHV��6L�ELHQ� OD�QRFLyQ�GH�WDOHQWR�FRPR�UHIHUHQFLD�FXDQWLWDWLYD�GH�YDORU�QXQFD�VH�HUUDGLFDUi�GHO�
PHUFDGR��DO�PHQRV�SLHUGH�VHQWLGR�HQ�WpUPLQRV�HGXFDWLYRV��
�
/DV� WUHV� FRQVLGHUDFLRQHV� VREUH� HO� SUREOHPD� GH� ODV� GHFLVLRQHV�� FRQFLHQFLD�� HOHFFLyQ� \� FUtWLFD� GH� OD�
IRUPDOL]DFLyQ�SXHGHQ�IRUPDU�HO�HVTXHOHWR�GH�XQ�SODQ�GH�HVWXGLR��
�
0XFKRV� GH� ORV� HMHUFLFLRV� H� LQFOXVR� FXUVRV� FRUUHVSRQGLHQWHV�D� OD� WUDGLFLyQ�GH� ORV� �SULPHURV�SHUtRGRV��
SRVW�EDXKDXVLDQRV�� WLHQHQ� YLJHQFLD� FRQ� UHVSHFWR� D� OD� FRQVFLHQWL]DFLyQ� GHO� DOXPQR� HQ� WpUPLQRV� GH� VXV�
GHFLVLRQHV�� 3RU� YDULHGDG� GH�PRWLYRV�� ORV� FXUVRV�PHQFLRQDGRV� WLHQGHQ� D� FXHVWLRQDU� OD� IRUPD� HQ� TXH� HO�
HVWXGLDQWH�YH�ODV�FRVDV�DQWHV�GH�LQJUHVDU�D�OD�LQVWLWXFLyQ��(V�HO�SURFHVR�GH�FXHVWLRQDPLHQWR�TXH�GHELHUD�
OOHYDU�DO� HVWXGLDQWH�D�GLIHUHQFLDU� OR�PiV�QtWLGDPHQWH�SRVLEOH�HQWUH� ODV�GHFLVLRQHV�TXH�VRQ�PiV�R�PHQRV�
DXWpQWLFDPHQWH�SURSLDV��R�DO�PHQRV�DXWpQWLFDPHQWH�~WLOHV�GHQWUR�GH�XQD�FRQFLHQFLD�GH�XQD�GHILQLFLyQ�GH�
XWLOLGDG���\�DTXHOODV�GHFLVLRQHV�TXH�VRQ�KHFKDV�HQ�QRPEUH�GHO�HVWXGLDQWH�SHUR�TXH�LQWHUQDOL]DGDV�QR�VH�
KDFHQ�SUHVHQWHV�FRPR�DMHQDV��6LQ�HVWD�GLIHUHQFLDFLyQ�HO�HVWXGLDQWH�QR�SRGUi�SHUFLELU�OD�JDPD�VXWLO�TXH�
FRQHFWD�HO�HVWHUHRWLSR�VRFLDO�FRQ�XQD�RFXUUHQFLD�RULJLQDO��QR�SRGUi�DGPLQLVWUDU�OD�XQD�HQ�UHIHUHQFLD�D�OD�
RWUD�\�QR�SRGUi�HMHUFLWDU�VX�FUHDWLYLGDG��&RUUHUi�HO�SHOLJUR�GH�KDFHU��NLWVFK��VLQ�VDEHUOR��OD�FRQFLHQFLD�GHO�
�NLVWFK��SUREDEOHPHQWH�VHD�VX�~QLFR�DQWtGRWR��OR�TXH�DFUtWLFDPHQWH�SXHGD�SDUHFHU�SRVLWLYR�VH�GHVLQWHJUD�
FRQ�XQD�EXHQD�FUtWLFD��(O�EXHQ�DUWH��SRU�RWUD�SDUWH��FRQ�XQD�EXHQD�FUtWLFD��TXHGD�HQULTXHFLGR���
�
2EYLDPHQWH�HVWH�SURFHVR�GH�FXHVWLRQDPLHQWR�QR�GHEH�QL�SXHGH� OLPLWDUVH�D� OR�DUWtVWLFR�VLQR�TXH�GHEH�
DSOLFDUVH�D�WRGR�HO�HVSHFWUR�GH�GHFLVLRQHV�GHO�HVWXGLDQWH��(V�LJXDOPHQWH�LPSRUWDQWH�TXH�HO�HVWXGLDQWH�
SHUFLED�ODV�UHJODV�GH�FRPSRVLFLyQ�TXH�ULJHQ�HQ�XQD�REUD�GH�DUWH�HQ�WpUPLQRV�GH�XQ�VLVWHPD�PDQLSXODWRULR�
TXH�JXtD�DO�HVSHFWDGRU��FRPR�TXH�SHUFLED�TXH�VX��LQVWLQWR�QDWXUDO��R��QHFHVLGDG��GH�WRPDU�XQ�FDIp�\�SDQ�
FRQ�PDQWHTXLOOD�SDUD�HO�GHVD\XQR�HV�XQD�QHFHVLGDG�FUHDGD�GHVGH�DIXHUD��2�TXH�HQWLHQGD�TXH�FLHUWDV�
FRQYHQFLRQHV�TXH�D�SULPHUD�YLVWD�VRQ�HVWpWLFDV��FRPR�SRU�HMHPSOR�OD�UHFWDQJXODULGDG�GH�SXHUWDV��OLEURV�R�
IRWRJUDItDV��VRQ�HQ�UHDOLGDG�SURGXFWRV�GH�XQ�UD]RQDPLHQWR�HFRQyPLFR��OD�OHQWH�GH�OD�PiTXLQD�IRWRJUiILFD�
�YH�� FLUFXODUPHQWH�� OD� LPDJHQ� VH� UHFRUWD� UHFWDQJXODUPHQWH� DQWHV� GH� OOHJDU� DO� QHJDWLYR� SDUD� DKRUUDU� HO�
GHVSHUGLFLR�GH�PDWHULDO�TXH�TXHGDUtD�HQWUH�GRV�FtUFXORV�DG\DFHQWHV���
�
/D� IRUPDFLyQ� WpFQLFR�DUWHVDQDO� HQ� HVWD� HWDSD� HVHQFLDOPHQWH� SUH�HVWpWLFD� XVXUSDUtD� OD� DFWLYLGDG� GHO�
FXHVWLRQDPLHQWR� \� ORJUDUtD� VRODPHQWH� XQD� HMHFXFLyQ� FRUUHFWD� GH� VROXFLRQHV� DMHQDV�� JHQHUDOPHQWH� \D�
HVWHUHRWLSDGDV���
�
/D�DFWLYLGDG�DUWtVWLFD�FRQWHPSRUiQHD�DFDED�GH�SDVDU�SRU�XQ�SHUtRGR�HQ�TXH�WRGR�VH�SXHGH�UHGXFLU�D�XQD�
DFWLWXG�GH�DSURSLDFLyQ��(O�DUWH�VH�KD�FRQYHUWLGR�HQ�OR�TXH�HO�DUWLVWD��FRQ�FLHUWR�DSR\R�S~EOLFR��GHILQH�TXH�
VHD� DUWH��HMHFXWDGR�HQ� ODV� WpFQLFDV�SUHYLDPHQWH�H[LVWHQWHV�R� LQH[LVWHQWHV�TXH�HO� DUWLVWD�FRQVLGHUH�PiV�
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DSURSLDGDV�SDUD�VX�GHILQLFLyQ��(O�PXVHR�\� OD�JDOHUtD�VH�KDQ�FRQYHUWLGR�HQ�XQD�HVSHFLH�GH�VXSHU�PDUFR�
TXH�FRQYLHUWH�D�WRGR�REMHWR�DVt�HQPDUFDGR�HQ�REUD�GH�DUWH��(V�XQD�SDUDGRMD�LQFRPSUHQVLEOH�TXH�FRQ�HVWD�
DSHUWXUD� WRWDO� OD� HQVHxDQ]D� WUDGLFLRQDO� GHO� DUWH� VLJD� OLPLWDGD�SRU�XQ�JUXSR�GH� WpFQLFDV�SDUWLFXODUHV� VLQ�
LQWHJUDU� OD� UHDOLGDG� DUWtVWLFD� TXH� OD� URGHD�� (VWD� UHDOLGDG� DUWtVWLFD� SHUPLWH� OD� XWLOL]DFLyQ� GH� FXDOTXLHU�
WpFQLFD��FRQRFLGD�R�LQYHQWDGD�SDUD�XQ�QXHYR�SURSyVLWR�GHWHUPLQDGR�SRU�HO�DUWLVWD��FRQ�OD�~QLFD�FRQGLFLyQ�
GH� TXH� GHWUiV� GHO� XVR� GH� OD� WpFQLFD� KD\D� XQ� FRPSOHMR� GH� GHFLVLRQHV� FRKHUHQWHV� TXH� REOLJXHQ�
LQHYLWDEOHPHQWH�\�MXVWLILTXHQ�VX�XWLOL]DFLyQ��/D�HGXFDFLyQ�DUWtVWLFD�GHO�HVWXGLDQWH��HQ�XQD�VHJXQGD�HWDSD��
GHEHUtD� HQWRQFHV� D\XGDU� DO� HVWXGLDQWH� D� GHILQLU� TXp� HV� OR� TXH� TXLHUH�� H[SUHVDU� SDUD� UHFLpQ� HQWRQFHV�
EXVFDU� ORV� PHFDQLVPRV� WpFQLFRV� UHIHUHQWHV� D� FRPR� H[SUHVDUOR�� /D� PHWD� HV� OD� GH� EXVFDU� XQD� FHUWH]D�
H[SUHVLYD�HQ�HO�HVWXGLDQWH��XQ�FHUWH]D�TXH�OH�SHUPLWD�XWLOL]DU�ODV�WpFQLFDV�VLQ�VHU�XWLOL]DGR�SRU�HOODV��'HVGH�
/HRQDUGR� KDVWD� 3LFDVVR� YHPRV� VLHPSUH� XQD� IDFLOLGDG� PXOWLGLVFLSOLQDULD�� XQD� KDELOLGDG� GH� FDPELDU� GH�
WpFQLFD� VLQ� FDHU� HQ� ODV� WUDPSDV� TXH� XQD� WpFQLFD� QXHYD� VLHPSUH� SODQWHD�� OD� GH� WHUPLQDU� H[SUHVDQGR� ODV�
SRVLELOLGDGHV�GH�OD�WpFQLFD�GLVWRUVLRQDQGR�HO�PHQVDMH�GHO�DUWLVWD��/D�FHUWH]D�GHO�DUWLVWD��QR�LPSRUWD�HQ�TXp�
VH� EDVD�� VL� HQ� XQD� ILORVRItD� FRPSUHQVLYD� GHO� XQLYHUVR� R� HQ� XQD� OLVWD� GH� FRPSUDV�� OH� SHUPLWH� GRPLQDU� HO�
VLVWHPD�GH�FRQYHQFLRQHV�TXH�FRPSRQH�HO�FyGLJR�WpFQLFR�\�SUHVHQWDU�VX�PHQVDMH�D�XQ�QLYHO�FRPSUHQVLEOH�
VLQ�GLVPLQXLU�ODV�LQWHQFLRQHV�GH�VXV�GHFLVLRQHV�SHUVRQDOHV��(VWD�VHJXQGD�HWDSD�GHO�SURFHVR�GH��HVWXGLR�
WLHQH� HQWRQFHV� TXH� D\XGDU� D� HQIRFDU� DO� HVWXGLDQWH� HQ� XQ� SUREOHPD� H[SUHVLYR� TXH� JHQXLQDPHQWH� OR�
UHSUHVHQWH��GHVDILDQGR�FDGD�GHFLVLyQ�KDVWD�TXH�QR�TXHGH�GXGD�GH�TXH�UHSUHVHQWDED�FHUWH]D�EXVFDGD��
/RV� GHVDItRV� SRU� OR� WDQWR�� PiV� TXH� DUWtVWLFRV�� VRQ� HQ� UHODFLyQ� D� FRPR� VH� UHODFLRQD� OD� HOHFFLyQ� GHO�
HVWXGLDQWH� FRQ� WRGDV� VXV� RWUDV� FUHHQFLDV�� FRQ� VX� SURFHVR� WRWDO� GH� WRPDU� GHFLVLRQHV�� 6H� GHILQH� OD�
LGHRORJtD��VX�UHODFLyQ�FRQ�OD�VRFLHGDG�VH�GHVDItD��LQFOXVR�VX�SUHVXQWD�QHFHVLGDG�GH�IRUPDOL]DU�PHQVDMHV�HQ�
OR�TXH�VH�FRQVLGHUD�TXH�SHUWHQHFH�DO�FDPSR�GHO�DUWH��/RJUDQGR�HVWR��GHOLPLWDGR�HO�FDPSR�GH�WUDEDMR�\�
GHILQGR�HO�SUREOHPD�TXH�HQIRFDUi�HO�HVWXGLDQWH�KDEUi�TXH� ORJUDU� OD� LQYHQFLyQ�GH�XQ�WpFQLFD�DSURSLDGD�
SDUD� OD� H[SUHVLyQ� PDV� SUHFLVD�� (VWH� SURFHVR� GH� LQYHQFLyQ� QR� H[FOX\H� OD� WpFQLFDV� WUDGLFLRQDOHV� R� \D�
H[LVWHQWHV�FRQ�OD�XQLFLGDG�TXH�VX�SUREOHPD�UHTXLHUH��HVTXLYDQGR�ODV�IRUPXODV�TXH�VLUYLHURQ�SDUD�UHVROYHU�
SUREOHPDV�GH�RWURV�� UHLQYHQWDQGR� ODV�TXH�VHUYLUiQ�SDUD�HO�SURSLR��6LJQLILFD� LGHDOPHQWH�TXH�FDGD�SDVR�
GDGR�VHD�GH�DSUHQGL]DMH�FUHDWLYR��\�TXH�HQ�QLQJ~Q�PRPHQWR�VHD�QHFHVDULR�GHVDSUHQGHU��
�
'HVSXpV�GH�HVWDV��GRV

HWDSDV�WHQGUHPRV�D�XQ�HVWXGLDQWH�FRQVFLHQWH�GH�Vt�PLVPR��GH�VX�LGHRORJtD��GH�VX�
UHODFLyQ� FRQ� OD� VRFLHGDG�� GH� ORV� HOHPHQWRV� TXH� OR� PDQLSXODQ� FRWLGLDQDPHQWH�� FDSD]� GH� HVWDEOHFHU�
FRQH[LRQHV�TXH�QRUPDOPHQWH�OH�HVWiQ�YHGDGDV�DO�FRQVXPLGRU�SDVLYR��7HQGUHPRV�WDPELpQ�XQ�HVWXGLDQWH�
FDSD]�GH�H[SUHVDUVH��GH�KDFHU�FRQVFLHQWHV�VXV�QHFHVLGDGHV��DQDOL]DUODV�� UHIHULUODV�DO�PHGLR�DPELHQWH��\�
FRPXQLFDUODV�D�WUDYpV�GH�DOJXQD�IRUPD��3HUR�QR�QHFHVDULDPHQWH�WHQHPRV�OR�TXH�QRUPDOPHQWH�OODPDUtDPRV�
XQ�DUWLVWD��(V�PX\�IDFWLEOH�TXH�HQ�HVWH�PRPHQWR�WHQJDPRV�D�DOJXLHQ�TXH�ORJUD�KDFHU�XQD�EXHQD�WHUDSLD�
DUWtVWLFD�� SURGXFWRV� GH� DOWD� XWLOLGDG� SDUD� VX� SURSLD� PDGXUDFLyQ� FRPR� LQGLYLGXR� SHUR� VLQ� PD\RU�
WUDVFHQGHQFLD�VRFLDO��OLPLWDGR�D�XQ�LQWHUpV�SDUD�ORV�SRUWDGRUHV�GH�SRVLEOHV�QHXURVLV�VLPLODUHV��(V�SRVLEOH�
WDPELpQ�� TXH� HQ� OD� E~VTXHGD� GH� HVWD� LQWHJULGDG� SHUVRQDO�� OOHJXHPRV� D� DOJXLHQ� TXH� HVWp� JHQHUDQGR�
SURGXFWRV� YiOLGRV�� SHUR�� SRU� LJQRUDQFLD� UHSHWLWLYRV� GH� REUDV� \D� KHFKDV��(Q� DPERV�FDVRV�HO�SURIHVRU�
SXGR�KDEHU�LQWHUUXPSLGR�HO�SURFHVR�SDUD�HYLWDU�HVWRV�UHVXOWDGRV��SHUR�SRVLEOHPHQWH�OR�KXELHUD�KHFKR�DO�
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FRVWR�GH�LQWHUUXPSLU�HO�SURFHVR�GH�PDGXUDFLyQ�GHO�HVWXGLDQWH��+XELHUD�JDQDGR�XQ��DUWLVWD��\�SHUGLGR�XQD�
SHUVRQD��
�
+DVWD�HVWH�SXQWR� �DUWH��\� �HGXFDFLyQ�DUWtVWLFD��VRQ�HQ�UHDOLGDG�PHWiIRUDV�VLPSOHPHQWH�XWLOL]DGDV�SDUD�
D\XGDU� HQ� HO� GHVDUUROOR� GHO� LQGLYLGXR� R� VHD� HQ� OXJDU� GH� XQ� FRQFHSWR� PiV� JHQHUDO� GH� HGXFDFLyQ�� /D�
DFODUDFLyQ� � HV� LPSRUWDQWH� SRUTXH� HO� FRQFHSWR� GH� HGXFDFLyQ�� SDUD� TXp� VLUYH� HO� SURFHVR� HGXFDFLRQDO��
VLHPSUH� DSDUHFH� D� OD� VRPEUD� GH� GRV� SRVLELOLGDGHV� FODUDV�� LQVWUXPHQWDGDV� FRQIXVDPHQWH��8QD� GH� ODV�
SRVLELOLGDGHV� HV� TXH� HO� SURFHVR� HGXFDFLRQDO� VLUYH� SDUD� VRFLDOL]DU� DO� LQGLYLGXR�� SDUD� LQWHJUDUOR� HQ� OD�
VRFLHGDG�WDO�FXDO�HVWi�HVWDEOHFLGD�FRQ�OD�PHQRU�FDQWLGDG�GH�URFHV�SRVLEOH��/D�RWUD�HV�OD�GH�GHVDUUROODU�XQ�
LQGLYLGXR�FRQ�KDELOLGDGHV�FUtWLFDV�TXH�OH�SHUPLWDQ�DIHFWDU��VL�QR�FDPELDU��D�HVD�VRFLHGDG�HVWDEOHFLGD��/D�
YLVLyQ�SRVLWLYD�R�QHJDWLYD�GH�FDGD�XQD�GH�HVDV�DOWHUQDWLYDV�HVWi�HQ�GLUHFWD�UHODFLyQ�D� OD�RSLQLyQ�TXH�VH�
WHQJD�GH�OD�VRFLHGDG�HVWDEOHFLGD�FRQ�UHIHUHQFLD�D�OD�FXDO�VH�HVWi�GLVFXWLHQGR�HO�SURFHVR�HGXFDWLYR��/R�
TXH�GH�KHFKR�VXFHGH�HQ�ODV�GHPRFUDFLDV�OLEHUDOHV�HV�XQD�XWLOL]DFLyQ�UHDO�GH�OD�SULPHUD�DOWHUQDWLYD�FRQ�XQ�
SHTXHxR�PDUJHQ�GH�XWLOL]DFLyQ�SHUR�PXFKD�UHWyULFD�VREUH�OD�VHJXQGD��(O�KHFKR�TXH�ORV�DUJXPHQWRV�GH�
HVWD� QRWD� SXHGDQ� VHU� SXEOLFDGRV�� LQFOXVR� FRPSDUWLGRV� \� DSODXGLGRV� HQ� DOJXQRV� FDVRV�� SHUR� QXQFD�
FRPSOHWDPHQWH� LQVWUXPHQWDGRV� HQ� OD� UHDOLGDG�� HV� TXL]iV� HO� VtQWRPD� PiV� FODUR� GH� HVWD� GLFRWRPtD�� (V�
WDPELpQ�XQD�GH�ODV�UD]RQHV��VLQ�DGHPiV�HQWUDU�HQ�XQD�FUtWLFD�RUJDQL]DGD�GH�ODV�GHPRFUDFLDV�OLEHUDOHV�\�VX�
HVFDODV�GH�YDORUHV��SRU�ODV�FXDOHV�HQ�HVWD�QRWD�OD�DOWHUQDWLYD�SRVLWLYD�HV�OD�GHO�GHVDUUROOR�GH�XQ�LQGLYLGXR�
FRQ�KDELOLGDGHV�FUtWLFDV�\�QR�OD�GH�DVLPLODFLyQ�D�XQD�VRFLHGDG�HVWDEOHFLGD��
�
'HVSXpV�GH�OD�VHJXQGD�HWDSD�GH�OD�IRUPDFLyQ�DUWtVWLFD�GHVFULWD��D~Q�QR�KHPRV�GHVDUUROODGR�XQ�LQGLYLGXR�
FDSDFLWDGR� SDUD� VHULDPHQWH� DIHFWDU� D� VX� PHGLR� DPELHQWH�� 3HUR� KHPRV� D\XGDGR� HQ� OD� PDGXUDFLyQ� QR�
HVWHUHRWLSDGD� GH� VX� SHUVRQDOLGDG� \� TXL]i� JHQHUDGR� XQD�PHWRGRORJtD�DSOLFDEOH��SDUD�HVH� LQGLYLGXR��HQ�
RWUDV�GLVFLSOLQDV�TXH�YD\D�HQFRQWUDQGR��(V�HVFODUHFHGRUD�HQ�HVH�VHQWLGR�OD�LGHD�GH�TXH�KDVWD�DTXt�DUWH�\�
HGXFDFLyQ�DUWtVWLFD�QR�VRQ�PiV�TXH�PHWiIRUDV��/D�PHWD�QR�HV�OD�GH�IRUPDU�XQ�SURIHVLRQDO��6LQ�HPEDUJR�D�
HVWD� DOWXUD� HO� HVWXGLDQWH� GHELHUD� KDEHU� WHQLGR� XQD� H[SHULHQFLD� VLVWHPiWLFD� GH� OR� TXH� HV� FUHDU�� XQ�
FRQRFLPLHQWR�GHO�FRQWH[WR�
FRQWHPSRUiQHR�GHO�DUWH�GHQWUR�GHO�FXDO�VH�LQVHUWDUi�HQ�DOJXQD�IRUPD��\�XQD�
PHGLGD�GH�OD�GLVWDQFLD�HQWUH�OR�TXH�HVWi�KDFLHQGR�\�OR�TXH�TXLHUH�KDFHU��
�
3DVDPRV�DKRUD�D� OD� WHUFHUD�HWDSD�� OD�GH� OD�FUtWLFD�GH� OD� IRUPDOL]DFLyQ��$UWH�\�HGXFDFLyQ�DUWtVWLFD�QXQFD�
GHMDUiQ�GH�VHU�XQD�PHWiIRUD��SHUR�HQ�HVWD�WHUFHUD�HWDSD�HV�GRQGH�HO�HVWXGLDQWH�VH�DFHUFDUi�PiV�D�OR�TXH�
GHVSXpV�VHUi�XQD�SRVLEOH�YLGD�SURIHVLRQDO��VL�QR�HQ�WpUPLQRV�GH�VXSHUYLYHQFLD��HQ�WpUPLQRV�GH�REVHVLyQ��
(V�HQ�HVWD�HWDSD�HQ�TXH�VH�WHQGUi�TXH�D\XGDU�DO�HVWXGLDQWH�D��DMXVWDU�OR�TXH�TXLHUH�KDFHU�HQ�UHODFLyQ�D�OR�
TXH� VH� HVWi� KDFLHQGR� HQ� HO� FDPSR� DUWtVWLFR�� DFRUWDU� OD� GLVWDQFLD� HQWUH� OR� TXH� TXLHUH� KDFHU� \� OR� TXH�
UHDOPHQWH�HVWi�KDFLHQGR��\�GHVDUUROODU�XQ�FLHUWR�FLQLVPR��
�
(O�HVWXGLDQWH�WHQGUi�TXH�HQIUHQWDUVH�FRQ�REUD�UHODFLRQDGD�D�VX�REUD��WUDEDMRV�SDUDOHORV�TXH�OR�SRQJDQ�
HQ�SHOLJUR�GH�VHQWLUVH�GHULYDWLYR�IUHQWH�D�OD�RSLQLyQ�S~EOLFD�TXH�FRQR]FD�OD�REUD�GHO�RWUR�\�QR�OD�VX\D��R�
WUDEDMRV� TXH� VLQ� FRPSHWLU� R� UHSHWLU�� WHQJDQ� SXQWRV� GH� FRQWDFWR� FRQ� VX� LQYHVWLJDFLyQ�� (Q� HVWH�
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HQIUHQWDPLHQWR�DSUHQGHUi�D�OHHU�OD�REUD�DMHQD�GHVHQWUDxDQGR�LQWHQFLRQHV�\�HQWHQGLHQGR�VROXFLRQHV�HQ�
IRUPD�TXH�OR�REOLJDUi�D�SUHFLVDU�\�GHVWLODU�VX�SURSLD�LPDJHQ�DO�SXQWR�TXH�VLHQWD�TXH�HVWi�FRQWULEX\HQGR�D�
DOJR��
3RU�HVWH�FDPLQR��D�YHFHV�SHQRVR��FRPHQ]DUi�WDPELpQ�D�DFRUWDU�OD�GLVWDQFLD�HQWUH�OR�TXH�TXLHUH�KDFHU�\�OR�
TXH�HVWi�KDFLHQGR��$O�SUHFLVDU�VX�PHWD��HVWi�WDPELpQ�UHWLQDQGR�VX�FRQWURO�GH�FDOLGDG��(V�HQ�HVWH�SXQWR�
GRQGH�HO�HVWXGLDQWH�UHTXLHUH�XQ�VHULR�DSR\R�WpFQLFR�TXH�OH�SHUPLWD�ILQDOL]DU�VX�REUD�VLQ�FRQFHVLRQHV��/D�
VROXFLyQ�WpFQLFD�GH�OD�REUD�WHQGUi�TXH�VHU�H[DFWD��OD�REUD�SXHGH�IUDFDVDU�QR�VRODPHQWH�SRU�WRUSH]DV�VLQR�
WDPELpQ�SRU�H[FHVR�GH�YLUWXRVLVPR��
�
)LQDOPHQWH��HO�GHVDUUROOR�GHO�FLQLVPR��(VWR�QR�SUHWHQGH�VHU�XQD�IUDVH�EDQDOPHQWH�FtQLFD�VLQR�XQD�IRUPD�
GH
�VLQWHWL]DU�XQD�VHULH�GH�HOHPHQWRV��EDVWDQWH�FRPSOHMRV�TXH�VH�GDUiQ�FRQ�UHVSHFWR�DO�DUWH�XQD�YH]�TXH�HO�
HVWXGLDQWH�HJUHVH�GH�OD�LQVWLWXFLyQ��(O��HVWXGLDQWH�SDVDUi�GH�XQD�DWPyVIHUD
�HQUDUHFLGD�GH�LQYHVWLJDFLyQ�D�
XQD� � UHDOLGDG� FRQFUHWD� EDVWDQWH� GLVWLQWD�� (O� SURFHVR� GHVFULWR� KDVWD� HO� PRPHQWR�� GHGLFDGR� D� OD�
LQWURVSHFFLyQ��DO�DQiOLVLV�\�D�OD�E~VTXHGD�GH�FRVDV��LQWDQJLEOHV�FRPR�SXHGH�VHU�HO�PLVWHULR����OD�PDJLD���R��OD�
UHYROXFLyQ�VRFLDO�SRU�PHGLR�GHO�DUWH���QR�UHIOHMD��OD�UHDOLGDG�HQ�TXH�HO�HVWXGLDQWH�WHQGUi�TXH�VXEVLVWLU�FRPR�
DUWLVWD�� 1R� HV� XQ� SURFHVR� DVLPLODWLYR�� 3RU� OR� WDQWR� HO� URO� GH� HVH� DUWLVWD� HPHUJHQWH� HV� WRWDOPHQWH�
LPSUHYLVLEOH��FRPR�OR�HV�WDPELpQ�VX�UHDFFLyQ�VL�QR�VH�SUHSDUD�DGHFXDGDPHQWH��(O�HVWXGLDQWH�WHQGUi��HQ�
SULPHU�OXJDU��TXH�GHILQLU�VX�S~EOLFR��D�TXLpQ�VH�GLULJH�VX�REUD��6L�OD�UHVSXHVWD�HV�TXH�WUDEDMD�SDUD�Vt�PLVPR��
TXH� QR� HV� SDUD� XQ� S~EOLFR�� OD� YHUGDG� HV� TXH� OD� REUD� VHUi� SDUD� HVH� SDU� GH�PLOORQHV� GH� LQGLYLGXRV� TXH�
SLHQVDQ�\�VLHQWHQ�FRPR�pO��6RPRV�~QLFRV��Vt��SHUR�QR�WDQWR��6HD�HO�S~EOLFR�TXH�VHD��KDEUi�TXH�HVWXGLDU�
FXiO�HV�OD�PHMRU�PDQHUD�GH�OOHJDU�D�HVH�S~EOLFR�\�KDEUi�TXH�HVWXGLDU�OD�REUD�FRQ�ORV�RMRV�GH�HVH�S~EOLFR��
WRGR��FRQVLGHUDQGR�TXp�HV�OR�TXH�VH�TXLHUH�TXH�OD�REUD�SURGX]FD�HQ�HVH�S~EOLFR��(Q�HO�IRQGR��DMXVWDU�OD�
FRPXQLFDFLyQ�SDUD�XQ�LQWHUORFXWRU�GHWHUPLQDGR��
�
(O�SUREOHPD�GH�XQ��DMXVWH��GH�OD��REUD�OOHYD�LQPHGLDWDPHQWH�D�OD�FRQVLGHUDFLyQ�GH�FXiOHV�VRQ�ORV�PiUJHQHV�
PiV�DOOi�GH�ORV�FXDOHV�OD�REUD�FRPLHQ]D�D�GHVYLUWXDUVH��¢7ROHUDUtD�OD�0RQD�/LVD�XQ�FHQWtPHWUR�PiV�GH�FDGD�
ODGR"�¢2�XQ�YHVWLGR�URMR"��HWF��/RV�GLOHPDV�VH�KDFHQ�PiV�VXWLOHV�D�RWURV�QLYHOHV��8QD�REUD�FRPR�FRQFHSWR�
WLHQH�TXH�VHU�YHUGH��SHUR�SRU�YHUGH�QR�OD�H[KLEH�QDGLH��6L�IXHUD�XQ�DPDULOOR�YHUGRVR��VHUtD�DFHSWDGD�SRU�
XQD�LQVWLWXFLyQ�TXH�JDUDQWL]D�XQ�PLOOyQ�GH�HVSHFWDGRUHV��R�XQD�YHQWD��R�XQD�EXHQD�FUtWLFD��R�XQD�SDOPDGD�
HQ�OD�HVSDOGD���&RQFHGHU�HO�FDPELR�GH�FRORU�¢VLJQLILFD�SURVWLWXFLyQ�R�VLJQLILFD�ORJUDU�FRPXQLFDFLyQ�FRQ�XQ�
S~EOLFR�GHVHDGR"�¢1R�FRQFHGHU�HO�FDPELR�GH�FRORU�VLJQLILFD�LPEHFLOLGDG�IDQiWLFD�R�VROLGH]�GH�SULQFLSLRV"�
/D�UHVSXHVWD�FDPELD�SDUD�FDGD�LQGLYLG~R�\�D�OR�TXH�HO�SUREOHPD�GH�XQ��DMXVWH��WLHQH�TXH�OOHYDU��HQ�~OWLPD�
LQVWDQFLD�� HV� D� HVWDEOHFHU� OR� PiV� SUHFLVDPHQWH� SRVLEOH� D� SDUWLU� GH� GyQGH� HO� HVWXGLDQWH�FRQVLGHUH�TXH�
FRPHQ]DUtD�D�FRUURPSHUVH��/D�FRQFLHQFLD�GH�HVWD�IURQWHUD�HV�LPSRUWDQWH��QR�SDUD�HYLWDU�TXH�VH�DWUDYLHVH��
VLQR�SDUD� ORJUDU�TXH�FXDQGR�VH�DWUDYLHVH� OR�VHD�FRQ�SOHQD�FRQFLHQFLD��/D�FRUUXSFLyQ�SHOLJURVD�HV�OD�QR�
SHUFLELGD��OD�TXH�VXFHGH�LQFRQVFLHQWHPHQWH��
�
&RQ�HVWH�HVTXHOHWR�SDUD�XQ�SODQ�GH�HVWXGLRV�WHQHPRV�XQD�EDVH�TXH�SXHGH�JHQHUDU�LQILQLGDG�GH�FXUVRV�\�
GH�HMHUFLFLRV��1R�KD\�FXUVRV�QL�HMHUFLFLRV�XQLYHUVDOHV��(Q�QXHVWUR�PHGLR�VRQ�WDQ�SHUVRQDOL]DGRV�FRPR�OR�
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HV�OD�REUD�GH�DUWH��(O�SURIHVRU�TXH�VH�OLPLWD�D�LPSOHPHQWDU�HMHUFLFLRV�FUHDGRV�SRU�RWUR�QR�HV�PiV�TXH�XQ�
SDUDOHOR�GHO�DUWLVWD�TXH�FUHH�TXH�KDFH�DUWH�FRSLDQGR�OD�REUD�DMHQD��(O�HMHUFLFLR�DVLJQDGR�D�XQ�HVWXGLDQWH�
WLHQH�TXH�VHU�HO�SURGXFWR�LQHYLWDEOH�GH�OD�UHODFLyQ�FRPSOHMD�HQWUH�ODV�FUHHQFLDV�\�PHWDV�GHO�SURIHVRU�\�ODV�
QHFHVLGDGHV� UHDOHV� GHO� DOXPQR��8Q� EXHQ� SODQ� GH� HVWXGLRV� SXHGH� GDU� XQD� RULHQWDFLyQ� SDUD� TXH� HVWD�
UHODFLyQ�VH�FXPSOD�SDUD�EHQHILFLR�GHO�HVWXGLDQWH�\�GH�OD�VRFLHGDG�HQ�HO�FRQWH[WR�GH�OD�LGHRORJtD�GHO�SODQ�
GH�HVWXGLRV��3HUR�OD�FRPSOHMLGDG�GH�OD�UHODFLyQ�QR�HV�UHGXFLEOH�D�XQD�HVWDGtVWLFD��
�
0RULUtD� HQ� OD� UHFHWD�\� FRQIXQGLUtD� OD� FODULGDG�GH� OD�SULPHUD�PHWD�� OD�GLIHUHQFLDFLyQ�HQWUH� ODV�GHFLVLRQHV�
SURSLDV�\�ODV�DMHQDV��(O�SURIHVRU�VRODPHQWH�SXHGH�VHU�WDO�VL�VH�SHUFLEH�D�Vt�PLVPR�FRPR�D�XQ�DUWLVWD�HQ�XQ�
PHGLR� GLIHUHQWH�� (O� DFWR� GH� HQVHxDU� SXHGH�� D� SDUWLU� GH� HVH� PRPHQWR� HQVHxDU� WDQWR� R� PiV� TXH� HO�
WUDGLFLRQDO�FRQWHQLGR�GH�OD�HQVHxDQ]D��<�DVt�FRPR�OD�REUD�GH�DUWH�DGHPiV�GH�VHU�XQD�GHFODUDFLyQ�VREUH�VX�
FRQWHQLGR� HV� WDPELpQ� XQ� FRPHQWDULR� H[SOtFLWR� VREUH� HO� DUWH� PLVPR�� OD� EXHQD� HQVHxDQ]D� WLHQH� TXH� VHU�
H[SOtFLWD�VREUH�VX�SURSLR�SURFHVR�HQ�HO�PRPHQWR�GH�FRPXQLFDUVH��
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�����2%-(7,926�(63(&Ì),&26�����2%-(7,926�(63(&Ì),&26��
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��

• 5HDILUPDU� HQ� HO� � HVWXGLDQWH� HO� UHFRQRFLPLHQWR� GH� FRQFHSWRV�� PpWRGRV� \�
SURFHGLPLHQWRV�EiVLFRV�HQ�WRUQR�D�OD�LQYHVWLJDFLyQ�HGXFDWLYD���

��

��

• 0RWLYDU�DO�HVWXGLDQWH�KDFLD�XQ�GHVHPSHxR�FUtWLFR�UHIOH[LYR�TXH�OR�OOHYH�D�JHQHUDU�
SURFHVRV�LQYHVWLJDWLYRV�UHVSHFWR�D�VX�SURSLD�3UiFWLFD�'RFHQWH���

��

��

�����&8(67,21$0,(1726�35(9,26�����&8(67,21$0,(1726�35(9,26��

�
�

¢4Xp�VH�HQWLHQGH�SRU�,QYHVWLJDFLyQ"�
�
�
¢&XiOHV� VRQ� ORV� DVSHFWRV� FRQFHSWXDOHV�� PHWRGROyJLFRV� \� SURFHGLPHQWDOHV� TXH�
SXHGHQ�HVWDU�SUHVHQWHV�HQ�OD�,QYHVWLJDFLyQ�(GXFDWLYD��
�
�
�����&217(1,'26�����&217(1,'26��

��

��

������ &RQFHSFLRQHV� � HQ� WRUQR� D� OD������ &RQFHSFLRQHV� � HQ� WRUQR� D� OD� LQYHVWLJDFLyQ�� LQYHVWLJDFLyQ�� �� � ´(Q� OD� HWLPRORJtD� GHO� YHUER�
,QYHVWLJDU� VH� HQFXHQWUD� TXH� VX� UDt]� ODWLQD�� LQ� YHVWLJLXP� LUH�� VLJQLILFD� LU� VREUH� HO�
YHVWLJLR�� VHJXLU� HO� UDVWUR� R� ODV� KXHOODV� GH� XQ� VXFHVR�� OR� TXH� HTXLYDOH� HQ� WpUPLQRV�
JHQHUDOHV�D�LQGDJDU��LQTXLULU��DYHULJXDUµ����
�
�
,QYHVWLJDU� HV� HQWRQFHV�� EXVFDU�� � LQGDJDU�� GHVFXEULU�� �GDU� UHVSXHVWDV� �D� ODV�P~OWLSOHV�
SUHJXQWDV�TXH�VH�KDFH�HO�VHU�KXPDQR�HQ�VX�FRWLGLDQLGDG��HV�SRU�HVWR�TXH�HO�DQLPDO�
TXH�PHMRU�OD�UHDOL]D�HV�HO�KRPEUH�\D�TXH��GLFKD�DYHQWXUD��VH�KDFH�HQ�IRUPD�UDFLRQDO�
\�FRQFLHQWH����
��

���������������������������������������
��� 86&$7(*8,��0LUH\D� \� *2<(6�� ,VDEHO�� ,QYHVWLJDFLyQ� \� 3HGDJRJtD�� 3DVWR� �&RORPELD��� (GLFLRQHV�
81$5,f2��������S������
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,QYHVWLJDU�HV�,QYHVWLJDU�HV���

��

9�́8Q�SURFHGLPLHQWR� UHIOH[LYR�� VLVWHPiWLFR�� FRQWURODGR�\�FUtWLFR�TXH�WLHQH�FRPR�
ILQDOLGDG�GHVFXEULU�R�LQWHUSUHWDU�ORV�KHFKRV�\�IHQyPHQRV��UHODFLRQHV�\�OH\HV�GH�XQ�
GHWHUPLQDGR�iPELWR�GH�OD�UHDOLGDGµ���$QGHU��(JJ����

��

��

9�/OHYDU�D�FDER�XQ�SURFHVR�GH�LQGDJDFLyQ�FRQ�VHQWLGR�FUtWLFR�\�FUHDWLYR�RULHQWDGR�
D� ORJUDU� OD� FRQVWUXFFLyQ�GH� FRQRFLPLHQWRV� FRQ� UHODFLyQ�D�XQD� UHDOLGDG� WHPD�R�
SUREOHPD�GHWHUPLQDGR�

�
�
9�́ (V� KDFHU� GLOLJHQFLDV� SDUD� GHVFXEULU� DOJR�� SHVTXLVDU� �7pUPLQR� SROLFLDO��� LQTXLULU�

�SUHJXQWDU��� LQGDJDU�� GLVFXUULU�� SURIXQGL]DU� FRQFLHQ]XGDPHQWH� HQ� DOJ~Q� JpQHUR�
GH�HVWXGLRµ����

�
�
9�́ ,QYHVWLJDU�HV�FXHVWLRQDU�\�FXHVWLRQDUVH��SODQWHDUVH� LQWHUURJDQWHV�VXVWDQFLDOHV�HQ�

SURFHVRV�GH�HQVD\R�\�GH�HUURU��HV�OD�E~VTXHGD�GHO�VHQWLGR��OD�DUWLFXODFLyQ�GH�ODV�
LGHDV�� HO� GHVDUUROOR� GH� ODV� DUJXPHQWDFLRQHV�� 7DPELpQ� OD� LQYHVWLJDFLyQ� LPSOLFD�
UHYLVDU� OD� KLVWRULD�� HO� SHQVDPLHQWR� \� ORV� FDPLQRV� UHFRUULGRV� SRU� RWURV� \�RWUDV��
UHODFLRQDUVH�FRQ�ODV�IXHQWHV�GH�LQIRUPDFLyQ��FRQRFHUODV��FRQTXLVWDUODV��SHUGHUOHV�
HO�PLHGRµ����

�
�
9�́ (V� FRORQL]DU� XQD� SDUFHOD� SHTXHxD� R� JUDQGH�� VHPEUDU�� FXOWLYDU�� FRVHFKDU� \�

GLVWULEXLU�VXV�IUXWRV��SDUD�TXH�OXHJR�YHQJDQ�RWURV�D�PHMRUDU��RSWLPL]DU�\�VXSHUDU�
QXHVWUD�IDHQDµ����

�
�
/D� LQYHVWLJDFLyQ� HV� XQD� DFWLYLGDG� SDUD� JHQHUDU� QXHYRV� FRQRFLPLHQWRV�� +D\��
LQYHVWLJDFLyQ� FXDQGR� VH� ORJUD� XQ� GHVFXEULPLHQWR� R� XQD� LQQRYDFLyQ�� FXDQGR� VH�
���������������������������������������
���02'8/2�0(72'2/2*Ì$�'(�/$� ,19(67,*$&,Ð1��3DVWR� �&RORPELD���8QLYHUVLGDG�0DULDQD���
(GLFLRQHV�GH�SUXHED��)DFXOWDG�GH�(GXFDFLyQ�D�'LVWDQFLD��������S������
�
���9$648(=�� -RUJH��'LFFLRQDULR� 3HTXHxR� /DURXVVH� ,OXVWUDGR��&RORPELD��3ULQWHU�&RORPELDQD�/WGD����
S�������
�
��� '(� $/2162�� $QD�� ,QYHVWLJDFLyQ� HQ� OD� 8QLYHUVLGDG� &RORPELDQD�� &RQWH[WR� \� (VWUDWHJLDV�� (Q��
5HYLVWD�1RPDGDV��1R������������S�������
�
���,EtG���S�������
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UHDOL]DQ� FRQVXOWDV�� FRSLDV�� UHV~PHQHV� R� DGDSWDFLRQHV�� VROR� KD\� UHFROHFFLyQ��
FRPSLODFLyQ��WUDQVIHUHQFLD�GH�LQIRUPDFLyQ��QR�KD\�LQYHVWLJDFLyQ�SURSLDPHQWH�GLFKD��
�
�
6HJ~Q� $VWL� 9HUD���� ������� (O� SXQWR� GH� SDUWLGD� GH� OD� LQYHVWLJDFLyQ� HV�� SXHV�� OD�
H[LVWHQFLD� GH� XQ� SUREOHPD� TXH� KDEUi� TXH� GHILQLU�� H[DPLQDU�� YDORUDU� \� H[DPLQDU��
YDORUDU�\�H[DPLQDU�FUtWLFDPHQWH�SDUD�OXHJR�LQWHQWDU�VX�VROXFLyQ��
�
�
/D� QHFHVLGDG� GH� LQYHVWLJDU� VH� JHQHUD� HQ� HO� PRPHQWR� HQ� TXH� FRPHQ]DPRV� D�
SUHJXQWDUQRV� VREUH� HO� SRU� TXp�� SDUD� TXp�SRU� TXp�� SDUD� TXp� \� HO� FyPRFyPR� GH� ODV� FRVDV�� HQ� WDO� YLUWXG��
LQYHVWLJDU�HV�XQD�DFWLWXG�SURSLD�GH�OD�QDWXUDOH]D�LQWHOHFWXDO�GHO�VHU�KXPDQR��QDFLGD�
GH�OD�FDSDFLGDG�GH�GXGDU��LPSXOVDGD�SRU�OD�QHFHVLGDG�GH�VDEHU�\�SURYRFDGD�SRU�HO�
HVWDGR�SUH���FUHDWLYR�GH�OD�LQFHUWLGXPEUH��
�
�
´/D� LQYHVWLJDFLyQ�VH�FRQVWLWX\H�HQ�XQ�FRPSRQHQWH�FDGD�YH]�PiV�VLJQLILFDWLYR�HQ�HO�
TXHKDFHU� XQLYHUVLWDULR�� 1R� REVWDQWH�� HQIUHQWD� HQ� VXV� SRVLELOLGDGHV� GH� GHVDUUROOR�
OLPLWDFLRQHV� SURYHQLHQWHV� GHO� FRQWH[WR� VRFLR�SROtWLFR� HQ� HO� FXDO� VH� LQVHUWD� OD�
XQLYHUVLGDG� FRORPELDQD� FRPR�XQD�GH� ODV� FDUDFWHUtVWLFDV� GH� OD�RUJDQL]DFLyQ�GH� ORV�
FHQWURV�HGXFDWLYRV�\�GH�ORV�UHFXUVRV�KXPDQRV�GLVSRQLEOHV´����
�
�
3ODQHDU�XQD� LQYHVWLJDFLyQ�HV�XQ�SURFHVR�IOH[LEOH�TXH�QR�DYDQ]D�HQ� OtQHD�UHFWD�� ORV�
SDVRV� D� VHJXLU� QR� VLHPSUH� HVWiQ� GHILQLGRV� FRQ� SUHFLVLyQ�� QL� VLJXHQ� XQ� RUGHQ�
GHWHUPLQDGR�� �(O� � WUDEDMR�GH� LQYHVWLJDFLyQ�QR�HV�GH�QDWXUDOH]D�PHFiQLFD��UHTXLHUH�
LPDJLQDFLyQ�FUHDGRUD��LQLFLDWLYD�LQGLYLGXDO���1R�KD\�GRV�LQYHVWLJDGRUHV�TXH�WUDEDMHQ�
GHO�PLVPR�PRGR����
��

��

�������$FWLWXGHV�\�DSWLWXGHV�QHFHVDULDV��HQ�XQ�LQYHVWLJDGRU�������$FWLWXGHV�\�DSWLWXGHV�QHFHVDULDV��HQ�XQ�LQYHVWLJDGRU��

��

��

�������� � /D�������� � /D� DGPLUDFLyQ��� DGPLUDFLyQ�� /R� TXH� HQ� SULQFLSLR�PRYLy� D� ORV� VHUHV� KXPDQRV� D� KDFHU�
LQYHVWLJDFLyQ��IXH�OD�DGPLUDFLyQ��SXHV�VyOR�TXLHQHV�VH�DGPLUDQ��VH�SUHJXQWDQ�\�YDQ�
HQ�EXVFD�GH�UHVSXHVWDV�WLHQHQ�OD�SRVLELOLGDG�GH�LQYHVWLJDU��/D�DGPLUDFLyQ�PXHUH�R�VH�
DSDJD� GHELGR� D� OD� FRVWXPEUH�� OD� FXDO� FRQGXFH� D� OD� LQGLIHUHQFLD�� � 3DUD� TXLHQ� VH�
DFRVWXPEUD�� D~Q� OR�PiV� DGPLUDEOH� VH� WRUQD� QRUPDO�� ODPHQWDEOHPHQWH� D� WRGR� OR�
���������������������������������������
��� 9(5$�� $VWL��0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ�� (Q��0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ�8QLYHUVLGDG�
0DULDQD���������S������
�
���'(�$/2162��2S��FLW���S�����
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EHOOR� \� JUDQGLRVR� SRGHPRV� DFRVWXPEUDUQRV� KDVWD� OOHJDU� D� QR� DVRPEUDUQRV� QL�
FRQPRYHUQRV� SRU� QDGD�� 9LYLPRV� VHGLHQWRV� GH� EHOOH]D�� HVWDQGR� GH� HOOD� URGHDGRV��
PRULPRV� GH� VHG� WHQLHQGR� WDQ� FHUFD� HO� DJXD� \� OR� SHRU�� PXFKDV� YHFHV� QL� VLTXLHUD�
VHQWLPRV�VHG��
��

��

�������� � (O� GHVHR� GH� VDEHU�� ��������� � (O� GHVHR� GH� VDEHU�� � /RV� VHUHV� KXPDQRV� VRQ� LQWHOHFWXDOPHQWH� LQTXLHWRV��
EXVFDQ�OD�UD]yQ�GH�ODV�FRVDV���(O�GHVHR�GH�VDEHU�SDUWH�GH�OD�FRQFLHQFLD�GH�OD�SURSLD�
LJQRUDQFLD�� HQ� RWUDV� SDODEUDV�� HO� KHFKR� GH� QR� VDEHU� R� GH� SRFR� VDEHU�� JHQHUD� OD�
LQTXLHWXG�SRU� LQYHVWLJDU��SRU�EXVFDU�� �(QHPLJRV�GH� OD� LQTXLHWXG� LQWHOHFWXDO�VRQ�� OD�
DXWRVXILFLHQFLD�� HO� FRQVLGHUDUOR� WRGR� FRPR� REYLR�� HO� GHMDUVH� DSULVLRQDU� � SRU� HO�
VHQWLGR�FRP~Q��HO�QR�YHU�PiV�DOOi�GH�OD�QDUL]��
�
�
�������� � /D� GXGD���������� � /D� GXGD��4XLHQ� VXSHUD� OR� REYLR� \� OD� EDUUHUD� GHO� VHQWLGR� FRP~Q�� YH� OD�
UHDOLGDG�HQ�WRGD�VX�LQPHQVLGDG�\�FRPSOHMLGDG���(O�LQYHVWLJDGRU��DXQTXH�HQFXHQWUH�
PXFKDV�UHVSXHVWDV�D�VXV�SUHJXQWDV��GHEH�FRQWLQXDU�GXGDQGR�R�SUHJXQWiQGRVH��SXHV�
FDGD� UHVSXHVWD� JHQHUD� HQ� pO� QXHYDV� LQTXLHWXGHV�� (QHPLJRV� GH� OD� GXGD� VRQ�� /D�
HVFODYLWXG� GHO� VHQWLGR� FRP~Q�� OD� LQJHQXLGDG�� HO� XQDQLPLVPR�� ORV� SHUMXLFLRV� R�
SUHFRQFHSWRV��OD�ULJLGH]�PHQWDO��
�
��

�������� �5LJXURVLGDG�DUJXPHQWDWLYD�� ��������� �5LJXURVLGDG�DUJXPHQWDWLYD�� �'HVFULELU��DQDOL]DU�� LQWHUSUHWDU�\� FRPSUHQGHU�
XQ� IHQyPHQR� GH� LQYHVWLJDFLyQ� QR� VLJQLILFD� SUREDU� R� GHPRVWUDUOR� WRGR�� SHUR� VL�
VXVWHQWDU� ULJXURVDPHQWH� ODV� UHVSXHVWDV� REWHQLGDV�� � 1R� DUJXPHQWD� ULJXURVDPHQWH��
TXLHQ�UHFXUUH�D�OD�DXWRULGDG�SDUD�IXQGDU�ODV�SURSLDV�DILUPDFLRQHV��TXLHQ�GRJPDWL]D��
TXLHQ�VH�FRQVLGHUD�SRVHHGRU�GH�OD�YHUGDG��TXLHQ�OR�FUHH�WRGR��TXLHQ�GHMD�HQ�PDQRV�
GH�RWURV�VX�HVIXHU]R�GH�LQYHVWLJDU��TXLHQ�DFHSWD�UHVXOWDGRV�VLQ�KDEHUVH�HVIRU]DGR�HQ�
VX�E~VTXHGD��
�
��

������7pFQLFDV�GH�UHFROHFFLyQ�GH�GDWRV��������7pFQLFDV�GH�UHFROHFFLyQ�GH�GDWRV��6RQ�IRUPDV�FRQFUHWDV�FRPR�HO�LQYHVWLJDGRU�
VH�DSUR[LPD�DO�REMHWR�LQYHVWLJDGR�SDUD�HQFRQWUDU�OD�LQIRUPDFLyQ�SHUWLQHQWH��
��

��

���������/D�REVHUYDFLyQ�\�HO�UHJLVWUR���������/D�REVHUYDFLyQ�\�HO�UHJLVWUR��

��

��

K�/D�R/D�REVHUYDFLyQ��EVHUYDFLyQ��&RQVLVWH�HQ�DSUHFLDU�R�FRQFHELU�FRQ�DWHQFLyQ�FLHUWRV�DVSHFWRV�GH�
OD�UHDOLGDG�LQPHGLDWD���2EVHUYDPRV�D�WUDYpV�GH�WRGRV�QXHVWURV�VHQWLGRV��OD�YLVWD�\�HO�
RtGR�WLHQHQ�HO�SDSHO�SULQFLSDO��SHUR�WDPELpQ�HO�ROIDWR�\�HO�WDFWR�SXHGHQ�SHUFLELU��
�
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)RUPDV�GH)RUPDV�GH�REVHUYDFLyQ���REVHUYDFLyQ��6H�SXHGH�KDEODU��GH�XQD�REVHUYDFLyQ�LQGLUHFWD��FXDQGR�VH�
H[DPLQDQ�DOJXQRV�KHFKRV�TXH�KDQ�VLGR�REVHUYDGRV�\�FRQVLJQDGRV�SRU�RWURV�D�WUDYpV�
GH� DUFKLYRV� S~EOLFRV� \� GRFXPHQWRV� RILFLDOHV�� OD� SUHQVD�� DUFKLYRV� SULYDGRV�� GDWRV�
HVWDGtVWLFRV�R�FXDOTXLHU�RWUR�GRFXPHQWR��
�
�
7DPELpQ� SRGUtDPRV� KDFHU� XVR� GH� XQD� REVHUYDFLyQ� GLUHFWD� GHO� FRPSRUWDPLHQWR�
FRWLGLDQR� GH� ORV� KRPEUHV� HQ� VX� FHQWUR� GH� WUDEDMR� \� GH� FRQYLYHQFLD�� � (VWD�
REVHUYDFLyQ�HV�PX\�LPSRUWDQWH�GHELGR�D�OD�FDQWLGDG�\�FDOLGDG�GH�LQIRUPDFLyQ�TXH�
pVWD�SURSRUFLRQD��6LQ�HPEDUJR��H[LVWH�JUDQ�GLILFXOWDG�SDUD�VX�DSOLFDFLyQ��
�
�
6H�KDEOD�GH�IRUPDV�GH�REVHUYDFLyQ��OD�QR�OD�QR�SDUWLFLSDQWH�R�GLVWDQWH�\�/D�SDUWLFLSDQWH�SDUWLFLSDQWH�R�GLVWDQWH�\�/D�SDUWLFLSDQWH���

�
�
2EVHUYDFLyQ� QR� SDUWLFLSDQWH��2EVHUYDFLyQ� QR� SDUWLFLSDQWH�� HQ� HVWD� HO� LQYHVWLJDGRU� HVWi� IXHUD� GHO� JUXSR�� QR�
SDUWLFLSD�GH�VXV�SUREOHPDV��SRU�HMHPSOR���DVLVWLU�D�XQ�SDUWLGR�GH�I~WERO�X�REVHUYDU�HO�
FRPSRUWDPLHQWR�GH� ODV� LQWHJUDQWHV�GH�XQD�SRUUD�� �6H�WUDWD�GH�GLVWLQJXLU�HO��RULJHQ�
VRFLDO�� VXV� DFWLWXGHV� TXH� H[SUHVDQ� D� WUDYpV�GH� VXV�DGHPDQHV��JHVWRV�\�SRVWXUDV�� ODV�
LGHDV� TXH� SURFODPDQ� PHGLDQWH� VXV� H[SUHVLRQHV� \� JULWRV�� � 7RGRV� HVWRV� HOHPHQWRV�
VLWXDGRV� HQ� HO� FRQWH[WR� VRFLDO� FRUUHVSRQGLHQWH� SXHGHQ� SDVDU� LQDGYHUWLGRV� DO�
LQYHVWLJDGRU�� VL� QR�REVHUYD�GHWHQLGDPHQWH�\�QR�RUJDQL]D� OR�TXH�FDSWD�SDUD�GDUOH�
FRKHUHQFLD�� FRQFHSWXDOL]DUOR�� � GHVFXEULU� FLHUWRV� SUREOHPDV� \� DGHODQWDU� DOJXQDV�
H[SOLFDFLRQHV���6X�GHVYHQWDMD�HV�TXH�QR�VLHPSUH�HV�SRVLEOH�REVHUYDU�WRGRV�ORV�KHFKRV�
GH� OD� YLGD� GHO� JUXSR� TXH� VRQ� LPSRUWDQWHV� SDUD� HO� HVWXGLR�� GHELGR� D� OD� IDOWD� GH�
LPDJLQDFLyQ� D� FDXVD� GHO� VXEMHWLYLVPR�� DGHPiV� SRUTXH� HO� RMR� QR� HV� XQD� FiPDUD�
IRWRJUiILFD�� � 6L� OD� REVHUYDFLyQ�QR� VH� KDFH� FRQ�GLVFUHFLyQ� ORV�PLHPEURV�GHO� JUXSR�
GHMDQ�GH�DFWXDU�HVSRQWiQHDPHQWH��OR�TXH�LPSLGH�REWHQHU�GDWRV�YHUGDGHURV��R��HQ�HO�
SHRU� GH� ORV� FDVRV�� SXHGH� KDEHU� XQ� UHFKD]R�YLROHQWR�GHO� ´PLUyQµ��'LItFLOPHQWH� VH�
SXHGH�FRQYLYLU�FRQ�XQ�JUXSR�VLQ�VHU�PLHPEUR�GHO�PLVPR�R�VLQ�GHVHPSHxDU�XQ�SDSHO�
GHILQLGR�HQ�VX�DFWLYLGDG�VRFLDO��
�
�
2EVHUYDFLyQ�SDUWLFLSDQWH��2EVHUYDFLyQ�SDUWLFLSDQWH��(Q�pVWD�HO�LQYHVWLJDGRU�IRUPD�SDUWH�GHO�JUXSR�REVHUYDGR��
VH�VXMHWD�D�VXV�QRUPDV�\�SDUWLFLSD�HQ�VXV�DFWLYLGDGHV�VRFLDOHV���&RQ�HVWD��HO��HVWXGLDQWH�
\� HO� LQYHVWLJDGRU� SXHGH� WHQHU� DFFHVR� D� XQD� LQIRUPDFLyQ� GLItFLOPHQWH� REWHQLEOH��
PHGLDQWH�OD�REVHUYDFLyQ�VLPSOH�R�QR�SDUWLFLSDQWH��SHUPLWH�DGTXLULU�H[SHULHQFLDV�PDV�
SURIXQGDV�\�WRPDU�QRWD�GHO�YHUGDGHUR�FRPSRUWDPLHQWR�GH�ORV�PLHPEURV�GHO�JUXSR���
/D�FDQWLGDG�\�YDULHGDG�GH�PDWHULDOHV�UHFROHFWDGRV�VRQ�PXFKR�PiV�DPSOLDV�GHELGR�D�
XQD� SHUPDQHQFLD� FRQVWDQWH�� 6H� SXHGHQ� DQDOL]DU� ODV� H[SUHVLRQHV�� ODV� RSLQLRQHV��
DFWLWXGHV�\�FRPSRUWDPLHQWRV�HQ�HO�FRQWH[WR�TXH�OHV�GD�VHQWLGR��FRQ�OR�TXH�VH�VXSHUD�
OD�LQIRUPDFLyQ�TXH�VH�WLHQH�PHGLDQWH�FXHVWLRQDULRV�\�HQWUHYLVWDV��&RQ�HVWD�IRUPD�GH�
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REVHUYDFLyQ��HQ�HO�PLVPR�JUDGR�HQ�TXH�HO�LQYHVWLJDGRU�OOHJD�D�VHU�YHUGDGHUDPHQWH�
SDUWLFLSDQWH��GLVPLQX\H�HO�iPELWR�GH�VX�H[SHULHQFLD��
�
�
7DQWR�OD�REVHUYDFLyQ�RUGLQDULD�FRPR�OD�SDUWLFLSDQWH�VRQ�SHUVRQDOHV��~QLFDV��SURSLDV��
GLItFLOPHQWH� UHSHWLEOHV� SRU� RWUR� LQGLYLGXR�� ´SRU� OR� FXDO� HV� QHFHVDULR� H[WUHPDU� ODV�
SUHFDXFLRQHV�SDUD�PDV�DGHODQWH�OOHYDU�XQ�FRQWURO�\�UHJLVWUR�VLVWHPiWLFR�GH�ORV�GDWRV�
REWHQLGRVµ����
�
�
K�(O� UHJLVWUR��(O� UHJLVWUR�� (V� XQD� H[SUHVLyQ� HVFULWD� � TXH� KDFH� HO� LQYHVWLJDGRU� GH� OR� TXH��
H[SHULPHQWD�HQ��IRUPD�YLVXDO��OR�FXDO�HV�EDVWDQWH�VLJQLILFDWLYR�VL�VH�WLHQH�HQ�FXHQWD�OD�
LPSRUWDQFLD� GH� HPSOHDU� XQ� � OHQJXDMH� VHQFLOOR� IiFLO� GH� HQWHQGHU� \�� HQ� OR� SRVLEOH��
REMHWLYR�� � 3DUD� DSUHQGHU� D� UHJLVWUDU� REVHUYDFLRQHV�� GHEHUiQ� KDFHUVH� HMHUFLFLRV�
SUiFWLFRV� TXH� VROR� VH� ORJUDQ� HVFULELHQGR� HQ� IRUPD� GHWDOODGD� HQ� FDGD� XQR� GH� ORV�
VXFHVRV�R�IRUPDV�VLWXDFLRQDOHV��
�
�
(Q�ORV�UHJLVWURV�QDUUDWLYRV�QR�DSDUHFHQ�FRQGXFWDV�YHUEDOHV�WH[WXDOHV�VLQR�TXH�HV�XQD�
PDQHUD�GH�GDU�FXHQWD�GH�XQD�VLWXDFLyQ��´(O�OXJDU�FXHQWD�FRQ�GRV�VDODV�GH�HVSHUD��HQ�
OD�SULPHUD�KD\�XQD�EDQFD�GRQGH�HVWiQ�VLWXDGDV�FXDWUR�PXMHUHV��HO�SLVR�HV�GH�PDGHUD��
HO�OXJDU�HV�VXFLR�\�ODV�SDUHGHV�UD\DGDV�HQ�HO�FRVWDGR�ODWHUDO�GHUHFKRµ��
�
�
(Q� ORV� UHJLVWURV� QDWXUDOHV� HO� LQYHVWLJDGRU� DQRWD� WRGR��SULPDQGR� OD� WH[WXDOLGDG�GHO�
OHQJXDMH��LQFOX\HQGR�ODV�FRQGXFWDV�QR�YHUEDOHV��
�
�

������&RQGXFWDV�QR�YHUEDOHV���������&RQGXFWDV�QR�YHUEDOHV�����

´µ���/HQJXDMH�7H[WXDO´µ���/HQJXDMH�7H[WXDO��

�������$XVHQFLD�GH�7H[WR�������$XVHQFLD�GH�7H[WR�

������/HQJXDMH�FDVL�WH[WXDO������/HQJXDMH�FDVL�WH[WXDO��

������2SLQLyQ�GHO�REVHUYDGRU������2SLQLyQ�GHO�REVHUYDGRU��

�
��

��

��������������/D�HQFXHVWD�\�OD�HQWUHYLVWD����/D�HQFXHVWD�\�OD�HQWUHYLVWD��

�
�
K�/D�HQFXHVWD��/D�HQFXHVWD��(Q�GRQGH�HO� LQYHVWLJDGRU�UHFLEH�OD�LQIRUPDFLyQ�SRU�LQWHUPHGLR�GH�
RWURV�VXMHWRV�TXLHQHV�HVWiQ�LQYROXFUDGRV�HQ�HO�IHQyPHQR�HVWXGLDGR��/D�LQIRUPDFLyQ�
VH� UHFLEH�GH�DFXHUGR�D� OD�SHUFHSFLyQ�TXH�GLFKRV� VXMHWRV�WLHQHQ�GHO� IHQyPHQR���(V�
XQD� E~VTXHGD�PHWyGLFD� GH� LQIRUPDFLyQ� TXH� VH� DSR\D� HQ� SUHJXQWDV� \� UHVSXHVWDV���
���������������������������������������
��� &20%21,�� 6RQLD� \� 68$5(=�� -RVp�� ,QWURGXFFLyQ� D� ODV� 7pFQLFDV� GH� ,QYHVWLJDFLyQ�� %RJRWi��
+XPDQLWDV���������S������
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7DQWR�HO�FXHVWLRQDULR�FRPR�OD�HQWUHYLVWD��SUHWHQGHQ�REWHQHU�LQIRUPDFLyQ�FRQILDEOH��
UHODWLYD�D�KHFKRV� LQWHUQRV�R�H[WHUQRV��3DUD�HOOR�HV�QHFHVDULR� WHQHU�HQ�FXHQWD�� �¢(V�
QHFHVDULR�SUHJXQWDU"�¢$�TXLpQ�SUHJXQWDU"��¢4Xp�SUHJXQWDU"�¢&yPR�SUHJXQWDU"��
��

�
K�/D� HQWUHYLVWD��/D� HQWUHYLVWD�� &RQVLVWH� HQ� LQWHUURJDU� GLUHFWDPHQWH� D� XQD� SHUVRQD�� VXSRQH� XQ�
FRQWDFWR�GLUHFWR�FRQ�ORV�LQGLYLGXRV�SDUD�WUDWDU�GHWHUPLQDGR�IHQyPHQR�R�SUREOHPD���
(VWD� WpFQLFD� HV�PiV� IOH[LEOH� TXH� OD�GHO� FXHVWLRQDULR�� \D�TXH� HO� LQYHVWLJDGRU�SXHGH�
UHSHWLU�OD�SUHJXQWD�VL�HO�VXMHWR�QR�OD�KD�FRPSUHQGLGR�ELHQ��VROLFLWDU�SUHFLVLyQ�HQ�ODV�
SUHJXQWDV��SURSRUFLRQDU�UHVSXHVWDV�PiV�YiOLGDV�TXH�ODV�GH�XQ�FXHVWLRQDULR�HVFULWR��
�
�
/D�HQWUHYLVWD�SHUPLWH�FRPSOHPHQWDU�ORV�GDWRV�REWHQLGRV�D��WUDYpV�GH�OD�REVHUYDFLyQ�
\�WLHQH�FRPR�REMHWLYR�GDU�FXHQWD�ULJXURVD�GHO�SHQVDU�GHO�RWUR��
��

��

)LQDOLGDG� GH)LQDOLGDG� GH� HVWRV� LQVWUXPHQWRV��� HVWRV� LQVWUXPHQWRV�� &XDQGR� XQ� LQYHVWLJDGRU� GHFLGH� HPSOHDU� OD�
HQWUHYLVWD�GXUDQWH� HO� WUDEDMR� HQ� WHUUHQR��SUHWHQGH�SRGHU�GDU� FXHQWD� H[KDXVWLYD�\�
ULJXURVD� GHO� SHQVDU� GHO� RWUR�� � 3DUD�TXH� � HOOR� VHD�SRVLEOH�� VH� QHFHVLWD� FRQVWUXLU� XQ�
FRQWH[WR� GH� FRQILDQ]D� FRQ� HO� HQWUHYLVWDGR�� VLWXDFLyQ� TXH� SHUPLWH� HVWDEOHFHU� XQ�
GLiORJR� VREUH� WHPiWLFDV� JHQHUDOHV� \� UHOHYDQWHV� SDUD� HO� HVWXGLR�� � (VWH� GLiORJR�
DGTXLHUH�OD�FRQGLFLyQ�GH�XQD�´FRQYHUVDFLyQ�LQIRUPDOµ��VLQ�HPEDUJR��HQ�HO�FRQWH[WR�
GH� ORV� DUJXPHQWRV� PHWRGROyJLFRV�� OD� HQWUHYLVWD� QR� VLHPSUH� WLHQH� HVWH� FDUiFWHU��
SXHVWR�TXH�VH�GLVWLQJXHQ�DOJXQRV�WLSRV�GH�HQWUHYLVWD����/D�HQWUHYLVWD�HVWUXFHVWUXFWXUDGD�WXUDGD��HQ�
GRQGH�KD\� FDWHJRUtDV�D�SULRUL��SDUWLHQGR�GH� OD� IRUPXODFLyQ�GH�KLSyWHVLV�� �\� OD�QR�QR�

HVWUXFWXUDGD�� �HVWUXFWXUDGD�� � HQ�� � OD� FXDO� KD\� FRQYHUVDFLyQ� LQIRUPDO� \D� TXH� HO� LQYHVWLJDGRU� VH��
WUDQVIRUPD�HQ�HO�SULQFLSDO� LQVWUXPHQWR�GH�XQ�WUDEDMR�GH�FDPSR���/D�HQFXHVWD�\� OD�
HQWUHYLVWD�VH�GLIHUHQFLDQ��HQ�VX�IRUPD�GH�DSOLFDFLyQ�
��

�������0RGHORV�GH�LQYHVWLJDFLyQ��������0RGHORV�GH�LQYHVWLJDFLyQ���

�
�
���������,QYHVWLJDFLyQ�FXDQWLWDWLYD���������,QYHVWLJDFLyQ�FXDQWLWDWLYD��

��

��

&DUDFWHUtVWLFDV&DUDFWHUtVWLFDV��

�
�� 2EMHWLYLGDG�
�� &RPSUREDFLyQ�HPStULFD��
�� ([SOLFDFLyQ�FDVXDO�
�� 'XDOLGDG�VXMHWR�REMHWR��
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�� 0RGHOR�GH�FLHQFLD�QDWXUDO�
��

��

3RVLEOHV3RVLEOHV�XVRV�XVRV��

�
�
�� 'HWHUPLQDU�DFWLWXGHV�
�� $QDOL]DU�SURGXFWLYLGDG�
�� 'HWHUPLQDU�HILFLHQFLD�GH�XQ�PpWRGR�
�� &RPSDUDU�HILFLHQFLD�GH�SURFHVRV�
�� ,GHQWLILFDU�DVSHFWRV�ORJtVWLFRV�GH�DFWRV�\�HIHFWRV�
�� (YDOXDU�SURJUHVR�GH�ORV�HVWXGLDQWHV�
�� ,GHQWLILFDU�FDUDFWHUtVWLFDV�VRFLDOHV�GHO�DSUHQGL]DMH�
�� (VWLPDU�ODV�YDULDEOHV�TXH�DIHFWDQ�HO�DSUHQGL]DMH�
��

��

3ULQFLSLRV�IXQGDPHQWDOHV�GH�OD�LQYHVWLJDFLyQ�3ULQFLSLRV�IXQGDPHQWDOHV�GH�OD�LQYHVWLJDFLyQ�FXDQWLWDWLYDFXDQWLWDWLYD��

�
�

�� 0pWRGR�FLHQWtILFR��HO�GH�ODV�FLHQFLDV�H[DFWDV�
�� ([SOLFDFLyQ�FLHQWtILFD�GH�1DWXUDOH]D�FDVXDO�
�� 6XERUGLQD�FDVRV�SDUWLFXODUHV�D�OH\HV�SDUWLFXODUHV�
�� %XVFD�ORV�KHFKRV�GH�ORV�IHQyPHQRV�VRFLDOHV��UHVWiQGROH��DWHQFLyQ�D�ORV�
(VWDGRV�VXEMHWLYRV�
�
�� 8WLOL]D�PHGLFLRQHV�SHQHWUDQWHV�\�FRQWURODGDV�
�� (V�REMHWLYR�
�� 3HUVSHFWLYD�GHVGH�DIXHUD�
�� 0iV�IXQGDPHQWDGR�HQ�WHRUtDV�
�� 2ULHQWDGR� KDFLD� OD� FRPSUREDFLyQ�� OD� FRQILUPDFLyQ� \� OD�
H[SHULPHQWDFLyQ��
�
�� 2ULHQWDGR�DO�UHVXOWDGR�
�� /R�ILDEOH��GDWRV�VyOLGRV�\�UHSHWLEOHV�
�� *HQHUDOL]DEOH��HVWXGLR�GH�FDVRV�P~OWLSOHV�
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�� 3DUWLFXODULVWD�
�� $VXPH�XQD�UHDOLGDG�HVWDEOH�
�� 'LVHxRV�0HWRGROyJLFRV�SUHHVWUXFWXUDGRV��GHVFULWRV�SDVR�D�SDVR�
�� (VFHQDULRV��FRQWURODGRV��ODERUDWRULRV�����
��

��

(MHPSORV�GH�SUREOHPDV�GH�LQYHVWLJDFLyQ�SUHGRPLQDQWHPHQWH�FXDQWLWDWLYRV(MHPSORV�GH�SUREOHPDV�GH�LQYHVWLJDFLyQ�SUHGRPLQDQWHPHQWH�FXDQWLWDWLYRV��

�
;� (IHFWRV� GHO� WUDEDMR� HVFRODU� FRRSHUDWLYR� HQ� HO� ORJUR� GH� REMHWLYRV� GH�

DSUHQGL]DMH��UHQGLPLHQWR�HVFRODU��
�
;� &RUUHODFLyQ�HQWUH�DXWR�HVWLPD��\�ORJURV�GH�REMHWLYRV�GH�DSUHQGL]DMH�
�
;� &RUUHODFLyQ� HQWUH� ODV� HVWLPDFLRQHV� TXH� WLHQHQ� ORV� HVWXGLDQWHV� GH� VX�

UHQGLPLHQWR�\�ODV�FDOLILFDFLRQHV�KHFKDV�SRU�HO�SURIHVRU�
�
;� 'LIHUHQFLDV�HQWUH�ORV�QLYHOHV�GH�FRPSUHQVLyQ�VHJ~Q�OD�HQVHxDQ]D�SRU�XQ�

0pWRGR�GH�PHPRUL]DFLyQ�\�RWUR�GH�GHVFXEULPLHQWR�
�
;� )RUPDV� \� FULWHULRV� TXH� XWLOL]DQ� ORV� SURIHVRUHV� SDUD� HYDOXDU� HO�

UHQGLPLHQWR�HVFRODU�
�
;� &RPSDUDFLyQ�GH�ODV�HVWUDWHJLDV�GH�DSUHQGL]DMH�XWLOL]DGDV�SRU�HVWXGLDQWHV�

GH�EDMR�UHQGLPLHQWR���
��

��

��

���������,QYHVWLJDFLyQ�FXDOLWDWLYD���������,QYHVWLJDFLyQ�FXDOLWDWLYD��

��

�
&DUDFWHUtVWLFDV&DUDFWHUtVWLFDV��

�
�
�� ,QWHUDFFLyQ� �� ��
�� REVHUYDGRU�SDUWLFLSDQWH�
� �
���������������������������������������
���86&$7(*h,��0LUH\D��\�*2<(6��,VDEHO��2S��FLW���S������
�
��� %5,21(6�� *XLOOHUPR�� � 0yGXOR� � GH� � $XWRDSUHQGL]DMH�� � /D� � ,QYHVWLJDFLyQ� � 6RFLDO� \� (GXFDWLYD��
%RJRWi��7HUFHU�0XQGR�(GLWRUHV��������S������
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�� 6XEMHWLYLGDG� � � �
�� &XDOLGDGHV��
�� &RPSUHQGHU�
�� ,QWHUSUHWDU�
��

��

3RVLEOHV�XVRV3RVLEOHV�XVRV��

��

�� &RPSUHQGHU�DFWRV�\�HYHQWRV�
�� 'HVDUUROODU�WHRUtDV��
�� +DFHU�JHQHUDOL]DFLRQHV�QDWXUDOLVWDV�
�� &RPSUHQGHU�IHQyPHQRV�\�VX�RFXUUHQFLD�
�� 7UDQVIRUPDUVH�D�Vt�PLVPD��
�� &DPELDU�DFWLWXGHV�GH�ODV�SHUVRQDV�
�� 7UDQVIRUPDU�ORV�HYHQWRV�\�ODV�DFFLRQHV�
�� 5HDOL]DU�DXWR�GLDJQyVWLFRV�\�GHVDUUROORV�FRPXQLWDULRV�
�� ,QGXFLU�SURFHVRV�GH�WUDQVIRUPDFLyQ�VRFLDO�
�� ,GHQWLILFDU�LGHRORJtDV�TXH�OLPLWDQ�
�� &DPELR�GH�DFWLWXGHV�\�FRPSRUWDPLHQWR�
��

��

K�3ULQFLSLRV�IXQGDPHQWDOHV�HQ�OD�LQYHVWLJDFLyQ�3ULQFLSLRV�IXQGDPHQWDOHV�HQ�OD�LQYHVWLJDFLyQ�FFXDOLWDWLYDXDOLWDWLYD��

��

��

��)XQGDPHQWR� KXPDQLVWD�� HQWLHQGH� OD� UHDOLGDG� VRFLDO� GHQWUR� GH� XQD�
FRQFHSFLyQ�HYROXWLYD��FDPELDQWH�\��GLQiPLFD�
�
��3OXUDOLGDG�GH�PpWRGRV�
��6H�LQWHUHVD�SRU�FRPSUHQGHU�OD�FRQGXFWD�KXPDQD�
��+DFH�REVHUYDFLRQHV�QDWXUDOHV�QR�FRQWURODGDV�
��(V�VXEMHWLYR�
��3HUVSHFWLYD�GHVGH�GHQWUR�
��)XQGDPHQWDGR�HQ�OD�UHDOLGDG�
��2ULHQWDGR�KDFLD�ORV�GHVFXEULPLHQWRV�
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��(V�H[SORUDWRULR��H[SDQVLRQLVWD��GHVFULSWLYR�H�LQGXFWLYR�
��2ULHQWDGR�DO�SURFHVR�
��/R�YDOLGR��GDWRV�UHDOHV��ULFRV�\�SURIXQGRV�
��1R�JHQHUDOL]DEOH��HVWXGLR�GH�FDVRV�DLVODGRV�
��+ROLVWD�
��$VXPH�XQD�UHDOLGDG�GLQiPLFD�
��'LVHxRV� PHWRGROyJLFRV� DELHUWRV�� HPHUJHQWHV�� IOH[LEOHV�� TXH� VH�
GHVDUUROODQ�\�HYROXFLRQDQ�GXUDQWH�OD�LQYHVWLJDFLyQ�
�
��(VFHQDULRV��HO�PXQGR�UHDO���

�
�
(MHPSORV�GH�SUREOHPDV�GH�LQYHVWLJDFLyQ�SUHGRPLQDQWHPHQWH�FXDOLWDWLYRV(MHPSORV�GH�SUREOHPDV�GH�LQYHVWLJDFLyQ�SUHGRPLQDQWHPHQWH�FXDOLWDWLYRV

��

�
;� 'LIHUHQFLDV�HQWUH�SODQLILFDFLyQ�GH�FODVHV�\�GHVDUUROOR�UHDO�HQ�HO�DXOD�
�
;� ([SHFWDWLYDV�GH�ORV�DOXPQRV�UHVSHFWR�DO�DSR\R�TXH�GHEHUtD�SUHVWDUOHV�HO�

SURIHVRU�HQ�HO�DXOD�
�
;� )RUPDV�GH�XWLOL]DFLyQ�GH�XQ�WH[WR�JXtD�
�
;� ,QQRYDFLRQHV�HGXFDWLYDV�UHDOL]DGDV�SRU�HO�SURIHVRU�
�
;� )RUPDV�GH�WUDEDMR�UHDOL]DGDV�SRU�ORV�HVWXGLDQWHV�IXHUD�GHO�DXOD�GH�FODVH�
�
;� 0RGHORV� SHGDJyJLFRV� TXH� XWLOL]DQ� ORV� GRFHQWHV� HQ� VXV� SUiFWLFDV�

GRFHQWHV�
�
;� $VSLUDFLRQHV� GH� ORV� HVWXGLDQWHV� GH� ������ \� ��� VHPHVWUH� DO� WHUPLQDU� VXV�

HVWXGLRV�\�GH�ORV�IDFWRUHV�TXH�SXHGHQ�GLILFXOWDU�VX�ORJUR��

��

;� &RPSRUWDPLHQWRV� VRFLDOHV� \� FRPSRUWDPLHQWRV� TXH� GHEHQ� HYLWDU� VHU�
HQVHxDGRV�SRU�ORV�SURIHVRUHV�D�VXV�HVWXGLDQWHV����

��

��

��

��

���������������������������������������
���*2<(6��,VDEHO��\�86&$7(*h,��0LUH\D��2S��FLW���S������
�
���%5,21(6��2S��FLW���S������
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�6Ì17(6,6��
,19(67,*$5�(6������������

∗ 'HVFXEULU�DOJR�
∗ ,QGDJDU��
∗ GDU�UHVSXHVWD�GH�PDQHUD�VLVWHPiWLFD�D�ODV�P~OWLSOHV�SUHJXQWDV�TXH�VH�KDFH�HO�VHU�KXPDQR�

33DDUUDD��OOXXHHJJRR��������
∗ ([WHQGHUVH�
∗ 9HULILFDU�
∗ &RUUHJLU�R��
∗ $SOLFDU�ORV�FRQRFLPLHQWRV�

�
6HJ~Q�HO�WLSR�GH�LQIRUPDFLyQ�TXH�PDQHMH��VH�FODVLILFD�HQ��
/$�,19(67,*$&,Ð1�&8$17,7$7,9$/$�,19(67,*$&,Ð1�&8$17,7$7,9$�� /$�,19(67,*$&,Ð1�&8$/,7$7,9$/$�,19(67,*$&,Ð1�&8$/,7$7,9$��
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�� LGHQWLILFDFLyQ��FRQFHSWXDOL]DFLyQ�\�
IRUPXODFLyQ�PX\�SUHFLVD�GHO�SUREOHPD��

�� 'LVHxR�ULJXURVR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�
�� (ODERUDFLyQ�PX\�H[LJHQWH�GH�ORV�

LQVWUXPHQWRV�SDUD�OD�UHFROHFFLyQ�GH�
LQIRUPDFLyQ��

�� 'HVDUUROOD�WHRUtDV�EDVDGDV�HQ�SULQFLSLRV�\�
OH\HV�

�� /DV�WpFQLFDV�GH�LQYHVWLJDFLyQ�XWLOL]DGDV�QR�
WLHQHQ�XQ�FRQWDFWR�GLUHFWR�FRQ�OR�
LQYHVWLJDGR��

�
�
&DUDFWHUtVWLFDV&DUDFWHUtVWLFDV��

�� (V�REMHWLYD�
�� 8WLOL]D�PHGLFLRQHV�SHQHWUDQWHV�\�

FRQWURODGDV�
�� /R�ILDEOH��GDWRV�VyOLGRV�\�UHSHWLEOHV�
�� $VXPH�XQD�UHDOLGDG�HVWDEOH�
�� 2ULHQWDGR�KDFLD�OD�FRPSUREDFLyQ��

FRQILUPDFLyQ�\�H[SHULPHQWDFLyQ�
�� 2ULHQWDGR�DO�UHVXOWDGR�
�� 'LVHxR�PHWRGROyJLFR�SUHHVWUXFWXUDGR��

GHVFULWRV�SDVR�D�SDVR��GH�DFXHUGR�DO�
PpWRGR�FLHQWtILFR���HO�GH�ODV�FLHQFLDV�
H[DFWDV�

�� (VFHQDULRV��FRQWURODGRV��ODERUDWRULRV��
��

3RVLEOHV��XVRV�3RVLEOHV��XVRV���

�FXHVWLRQDULRV��HQFXHVWD�GH�REVHUYDFLyQ��
�� (VWLPDU� ODV� YDULDEOHV� TXH� DIHFWDQ� HO�

DSUHQGL]DMH�
�� ,GHQWLILFDU� FDUDFWHUtVWLFDV� VRFLDOHV� GHO�

DSUHQGL]DMH�
�� (YDOXDU�HO�SURJUHVR�GH�ORV�HVWXGLDQWHV�
�� &RPSDUDU�OD�HILFLHQFLD�GH�SURFHVRV�
��$QDOL]DU�OD�SURGXFWLYLGDG���

�
�� (O�DQiOLVLV�GH�GDWRV��QR�LPSOLFD�WpFQLFDV�QL�

HVWDGtVWLFDV�
�� 1R��UHTXLHUH�HVSHFLILFDU�HQ�IRUPD�GHWDOODGD�HO�

GLVHxR�GH�LQYHVWLJDFLyQ�
�� 8WLOL]D�XQ�GLVHxR�VHQFLOOR�TXH�VH�YD�

GHVDUUROODQGR�VHJ~Q�ODV�QHFHVLGDGHV�GH�OD�
PDUFKD�GHO�HVWXGLR�

�� $ERUGD�DVSHFWRV�TXH�WLHQHQ�TXH�YHU�FRQ�
DFWLWXGHV��RSLQLRQHV��YLVLyQ�GHO�PXQGR��
HVWXGLRV�GH�FRUWH�VRFLDO�

�� /DV�WpFQLFDV�XWLOL]DGDV�SHUPLWHQ�HO�GLDORJR�
SHUPDQHQWH�FRQ�OD�SREODFLyQ�

��

&DUDFWHUtVWLFDV&DUDFWHUtVWLFDV��

�� (V�VXEMHWLYD�
�� +DFH�REVHUYDFLRQHV�QDWXUDOHV�QR�FRQWURODGDV��
�� /R�YiOLGR��GDWRV�UHDOHV��ULFRV�\�SURIXQGRV��
�� $VXPH�XQD�UHDOLGDG�GLQiPLFD��
�� 2ULHQWDGR�KDFLD�ORV�GHVFXEULPLHQWRV��
�� 2ULHQWDGR�DO�SURFHVR��
�� 'LVHxRV�PHWRGROyJLFRV��$ELHUWRV��

HPHUJHQWHV��IOH[LEOHV��TXH�VH�GHVDUUROODQ�\�
HYROXFLRQDQ�GXUDQWH�OD�LQYHVWLJDFLyQ��

�� (VFHQDULRV��HO�PXQGR�UHDO��
�
�
�
�
3RVLEOHV�XVRV3RVLEOHV�XVRV��

��&RPSUHQGHU�IHQyPHQRV�\�VX�RFXUUHQFLD��
��$XWRGLDJQyVWLFRV�FRPXQLWDULRV�
�� ,QGXFLU�SURFHVRV�GH�WUDQVIRUPDFLyQ�VRFLDO�
�� ,GHQWLILFDU�LGHRORJtDV�TXH�OLPLWDQ�
��&DPELRV� GH� DFWLWXGHV� \� FRPSRUWDPLHQWRV�

&RPSUHQGHU� DFWRV� \� DKRQGDU� HQ� VXV�
FXDOLGDGHV��
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�������(QIRTXHV�GH�LQYHVWLJDFLyQ��������(QIRTXHV�GH�LQYHVWLJDFLyQ���

��

��

���������(QIRTXH��HPStULFR�DQDOtWLFR�R�QDWXUDOLVWD������������(QIRTXH��HPStULFR�DQDOtWLFR�R�QDWXUDOLVWD���6H�OH�GHQRPLQD�WDPELpQ�HQIRTXH�
WUDGLFLRQDO�R�QDWXUDOLVWD�SRUTXH�DSOLFD��ODV�FLHQFLDV�QDWXUDOHV��EDMR�HO�HQWHQGLPLHQWR�
TXH�HO�FRQRFLPLHQWR�FLHQWtILFR�VROR�HV�SRVLEOH�PHGLDQWH�OD�DSOLFDFLyQ�GH�ORV�PpWRGRV�
\� WpFQLFDV� SURSLRV� GH� HVWDV� FLHQFLDV�� TXH� SHUPLWHQ� PDQLSXODU� VLWXDFLRQHV� SDUD�
DOFDQ]DU�ORV�REMHWLYRV�GHVHDGRV��
�
�
3DUD�HVWD�HVFXHOD�HO��~QLFR�FRQRFLPLHQWR�YiOLGR�HV�DTXHO�TXH�VXUJH�GH�OD�H[SHULHQFLD��
3RU�OR�WDQWR��ORV�MXLFLRV�GH�YDORU�TXH�QR�VH�EDVDQ�HQ�UHIHUHQWHV�HPStULFRV�QR�WLHQHQ�
FDWHJRUtD�GH�FRQRFLPLHQWRV�FLHQWtILFRV��
�
��

&DUDFWHUtVWLFDV�GH�XQ�SURFHVR�LQYHVWLJDWLYR�HQ�OD�FRQFHSFLyQ�QDWXUDOLVWD&DUDFWHUtVWLFDV�GH�XQ�SURFHVR�LQYHVWLJDWLYR�HQ�OD�FRQFHSFLyQ�QDWXUDOLVWD��

��

��

��4XH� HO� SUREOHPD� FRQGX]FD� D� OD� H[SOLFDFLyQ�R� FXDQWLILFDFLyQ�GH�XQ�KHFKR�
DLVODGR�GH�OR�D[LROyJLFR�
�
��4XH�VX�ILQDOLGDG�VHD�DQDOtWLFD��HQ�EXVFD�GH�UHODFLRQHV�GH�FDXVDOLGDG�

�
��4XH�OD�LQYHVWLJDFLyQ�VHD�REMHWLYD��HPStULFD�\�H[SOLFDWLYD�

�
��4XH�HO�SURFHVR�VHD�GHGXFWLYR�

�
��4XH�HO�PpWRGR�VHD�REVHUYDEOH�

�
��4XH�ORV�UHVXOWDGRV�VHDQ�YHULILFDEOHV�

�
��4XH�OD�YDOLGH]�VHD�FRPSUREDEOH���
�

�
��������(QIRTXH�KLVWyULFR�KHUPHQpXWLFR�R��������(QIRTXH�KLVWyULFR�KHUPHQpXWLFR�R�LQWHUSUHWDWLYR���LQWHUSUHWDWLYR��´/D�SDODEUD�+HUPHQpXWLFD�
SURFHGH� GHVGH� ORV� WLHPSRV� GH� 3ODWyQ� TXLHQ� OD� XWLOL]DED� HQ� VXV� GLiORJRV��
HVSHFLDOPHQWH� HQ� HO� EDQTXHWH�SDUD� UHIHULUVH� D� OD� LQWHUSUHWDFLyQ�GH� VLJQLILFDGRV�GH�
WH[WRV� RVFXURV�� PLVWHULRVRV� R� SURIpWLFRVµ��� SRU� OR� WDQWR� OD� KHUPHQpXWLFD� HV� XQD�
LQWHUSUHWDFLyQ� GH� DTXHOORV� VLJQRV� HQ� ORV� TXH� VH� H[SUHVD� OD� LQWHQFLRQDOLGDG�GHO� VHU�
���������������������������������������
���86&$7(*h,��0LUH\D��\�*2<(6��,VDEHO��2S��FLW���S������
�
���02'8/2�0(72'2/2*Ì$�'(�/$�,19(67,*$&,Ð1��2S��FLW���S�������
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KXPDQR�� FRPR� SHUVRQD� R� FROHFWLYLGDG�� ´&XDQGR� QRV� FRORFDPRV� DQWH� XQ� KHFKR�
KXPDQR�\�OR�FRPSUHQGHPRV�KDFHPRV�KHUPHQpXWLFDµ����
�
�
(O�HQIRTXH�+LVWyULFR�+HUPHQpXWLFR�EXVFD�UHFRQVWUXLU�HO�SDVDGR�GH�PDQHUD�REMHWLYD��
FRQ� EDVH� HQ� HYLGHQFLDV� GRFXPHQWDOHV� FRQILDEOHV�� 7LHQH� GRV� DVSHFWRV�� HQ� SULPHU�
OXJDU�� WUDEDMD� FRQ� OD� KLVWRULDKLVWRULD� FRPR� HMH�� GRQGH� OR� KLVWyULFR� VLJQLILFD� QR� VyOR� XQD�
FRQVWUXFFLyQ� GHO� SDVDGR�� VLQR� OD� IRUPD� GH� DFRQWHFHU� GH� ORV� KHFKRV� \� VXFHVRV� GHO�
SUHVHQWH�� � (Q� VHJXQGR� OXJDU� VH� DFHQW~D� HO� DVSHFWR� KHUPHQpXWLFRKHUPHQpXWLFR�� SXHVWR� TXH� VH�
SUHWHQGH�LQWHUSUHWDU�ODV�VLWXDFLRQHV����
�
�
/D� KLVWRULD� \� OD� KHUPHQpXWLFD� WUDWDQ� SUHFLVDPHQWH� GH� UHFRQVWUXLU� WRGDV� DTXHOODV�
SLH]DV�DLVODGDV�TXH�DSDUHFHQ�HQ� ODV�GLYHUVDV� LQWHUSUHWDFLRQHV�GH� ORV�KHFKRV��HQ� ORV�
GLIHUHQWHV� WH[WRV�� HQ� ODV� GLVWLQWDV� YHUVLRQHV�� KDOOD]JRV� DUTXHROyJLFRV�� OLWHUDULRV��
OLQJ�tVWLFRV���SDUD�UHFDSWXUDU�XQ�WRGR�FRQ�VHQWLGR��
�
�
/D� ILQDOLGDG� GH� HVWH� HQIRTXH� LQWHUSUHWDWLYR� FRQ� UHODFLyQ� D� OD� FLHQFLD� VRFLDO� HV�
´GHVHQWUDxDU� ORV� VLJQLILFDGRV� VXEMHWLYRV� GH� OD� DFFLyQ� VRFLDO� SDUD� KDFHUORV�
LQWHOLJLEOHV´���� (Q� RWUDV� SDODEUDV� SDUD� FRPSUHQGHU� HO� VHQWLGR� GH� ODV� UHODFLRQHV�
VRFLDOHV�TXH�VH�REVHUYDQ�GH�XQD�IRUPD�PiV�FODUD���
�
�
(VWH� HQIRTXH� QR� H[DPLQD� ORV� IDFWRUHV� VRFLDOHV� TXH� HQJHQGUDQ� \� VRVWLHQHQ� ODV�
DFFLRQHV��6H�SUHRFXSD�SRU�FDPELDU�OD�IRUPD�GH�SHQVDU�DQWHV�TXH�OD�GH�DFWXDU�
�
��

&DUDFWHUtVWLFDV�GH�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�HQ�HO�SURFHVR�LQWHUSUHWDWLYR&DUDFWHUtVWLFDV�GH�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�HQ�HO�SURFHVR�LQWHUSUHWDWLYR

��
�
�

��4XH� ORJUH� LQWHUSUHWDU� FRUUHFWDPHQWH� ODV� PRWLYDFLRQHV� H�
LQWHQFLRQDOLGDGHV�GHO�DFWRU���
��

��4XH�HQWLHQGD�HO�FRQWH[WR�VRFLDO�HQ�HO�TXH�RFXUUHQ�HVDV�DFFLRQHV���
��

��4XH�GHVHQWUDxH�ODV�HVWUXFWXUDV�GH�LQWHOLJLELOLGDG���
��

��

���������������������������������������
���,EtG���S�������
�
���86&$7(*h,��0LUH\D�\�*2<(6��,VDEHO��2S��FLW���S�������
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��4XH�HVWpQ�VXMHWRV�D�OD�YHULILFDFLyQ�FRQ�OD�H[SOLFDFLyQ�FRWLGLDQD�GH�ORV�
DJHQWHV����
�
��6H�RSHUD�FRQ�OD�UDFLRQDOLGDG�HQWHQGLGD�HQ�XQ�VHQWLGR�FUtWLFR�PRUDO�\�
UHIOH[LYR�����

��

��

�������� � (QIRTXH�������� � (QIRTXH� FULWLFR� VRFLDO�� �� FULWLFR� VRFLDO�� � (VWi� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� HO� IDFWRU� GHO�
SRGHU�TXH�HVWUXFWXUD� OD� LQWHUDFFLyQ�VRFLDO��$QDOL]D�OD�FRPXQLFDFLyQ�IDOVHDGD�TXH�VH�
GD� HQ� XQD� VRFLHGDG� GLYLGLGD� \� ORV� IDFWRUHV� TXH� LPSLGHQ� XQD� YHUGDGHUD�
FRPXQLFDFLyQ��
�
�
(Q�FLHQFLDV�VRFLDOHV�HVWi�RULHQWDGD�D�OD�DFFLyQ�SUiFWLFD�WUDQVIRUPDGRUD��R�VHD�D�GDU�
VROXFLyQ�D�ORV�SUREOHPDV�FRQFUHWRV�GH�OD�FRPXQLGDG��6X�FRPSURPLVR��QR�HV�\D�FRQ�
OD�YHUGDG�SXUD��VLQR�FRQ�OD�LQFLGHQFLD�VRFLR�SROtWLFD�GH�ODV�FLHQFLDV��
�
�
(O� HQIRTXH�EXVFD� HO� DFHUFDPLHQWR� FUtWLFR� UHIOH[LYR� \� WUDQVIRUPDGRU�GH� OD� UHDOLGDG�
VRFLDO��SDUD�OD��LQGHSHQGHQFLD�GH�OD�FRPXQLGDG�\�VX�DXWRGHWHUPLQDFLyQ�SROtWLFD���(O�
SXQWR�SULQFLSDO�HV�OD�SHUWHQHQFLD��OD�LQWHUUHODFLyQ�GHO�LQYHVWLJDGRU�FRQ�ORV�LQWHUHVHV�
YLWDOHV�GH� OD� FRPXQLGDG��SRUTXH�D�SDUWLU�GH�DOOt�FREUDQ�VHQWLGR�ORV�WpUPLQRV�D� ORV�
FXDOHV�HO�LQYHVWLJDGRU�SUHWHQGH�OOHJDU���
�
(Q� HVWH� HQIRTXH� VH� GHMD� GH� VHU� VRODPHQWH� XQRV� REVHUYDGRUHV�� SDUD� DFWXDU� FRPR�
DJHQWHV�GH�SURFHVRV�GH�WUDQVIRUPDFLyQ��
�
��

&DUDFWHUtVWLFDV�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�GHVGH�XQ�HQIRTXH�FUtWLFR�VRFLDO�&DUDFWHUtVWLFDV�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�GHVGH�XQ�HQIRTXH�FUtWLFR�VRFLDO���

�
��0HGLDQWH� HO� UD]RQDPLHQWR� GLDOpFWLFR� GH� OD� YLGD� VRFLDO� VH� GHEHUi�
GLOXFLGDU� OD� IRUPD� HQ� TXH� QXHVWUDV� DFFLRQHV� VRQ� LQIOXHQFLDGDV� SRU�
UHODFLRQHV� GH� SRGHU�� 6X� REMHWR� HV� OD� LGHRORJtD�� TXH� QR� EDVWD� FRQ�
LQWHUSUHWDUOD�VLQR�TXH�KD\�TXH�EXVFDU�VX�FDPELR��$Vt�OD�LQWHUSUHWDFLyQ�HV�
DSHQDV� XQD� HWDSD�� TXH� GHEH� DYDQ]DU� KDVWD� OD� OXFKD� VRFLDO� LQFOXVLYH�
EXVFDQGR�SRQHU�HQ�SUiFWLFD�ORV�DXWpQWLFRV�YDORUHV�VRFLDOHV�\�KXPDQRV��
�
��6X� FRPSURPLVR� VRFLDO� HV� RSXHVWR� D� OD� QHXWUDOLGDG� YDORUDWLYD�� SRU� HO�
FRQWUDULR� VH� WUDWD�GH� OLJDU�HO� LQWHUpV�FRQ�HO�FRQRFLPLHQWR�GH� ORV�YDORUHV�
YLWDOHV�GHO�KRPEUH��

���������������������������������������
���,EtG���S������
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��'HEH� FRQVLGHUDU� OD� LPSRUWDQFLD� GH� ORV� IDFWRUHV� QR� OyJLFRV� GHO�
GHVDUUROOR� GH� OD� FLHQFLD�� VXSHUDU� OD� SRVLFLyQ� OHJLWLPDGRUD� GH� OD� UD]yQ�
LQVWUXPHQWDO�\�HO�SODQWHDPLHQWR�LQWHUSUHWDWLYR�TXH�GHMD�D�FULWHULR�GH�FDGD�
VXMHWR�OD�GHFLVLyQ�GH�FyPR�DFWXDU�����

�
�
������ � /D� LQYHVWLJDFLyQ� HQ� OD�SUiFWLFD�GRFHQWH������� � /D� LQYHVWLJDFLyQ� HQ� OD�SUiFWLFD�GRFHQWH���/D� LQYHVWLJDFLyQ�KD� VLGR�HO� FDPLQR�
SDUD�UHVROYHU�ODV�LQFyJQLWDV�TXH�HO�KRPEUH�VH�SODQWHD��&RRSpUQLFR��1HZWRQ��(LQVWHLQ�
HQWUH� RWURV�� KDQ� HQFRQWUDGR� HQ� HVWH� FDPSR� OD� OODYH� SDUD� WUDWDU� GH� HQWHQGHU� HO�
PXQGR�� 6RQ� UHIHUHQWHV� KLVWyULFRV� TXH� KDQ� WUDVFHQGLGR� SDUD� LQIOXHQFLDU� D� RWURV�
SHQVDGRUHV��TXH�D�WUDYpV�GH�VXV�HVWXGLRV�GHVGH�GLIHUHQWHV�GLVFLSOLQDV��KDQ�SURPRYLGR�
FDPELRV�HQ� OD�YLVLyQ�GH� OD�HGXFDFLyQ�� WUDVWRFDQGR� ODV�DXODV�GH�FODVH�\�FRQ�HOODV�HO�
SDSHO��GHO�HGXFDGRU��
�
�
'HQWUR� GHO� SURFHVR� GH� OD� DFFLyQ� SHGDJyJLFD� HVWiQ� LQPHUVRV� QR� VROR� ORV� DFWRUHV�
SULQFLSDOHV�GH�HVWD��VL�QR�WDPELpQ�IDFWRUHV�TXH�LQIOX\HQ�GH�PDQHUD�FDWHJyULFD�HQ�OD�
WDUHD�GH� HQVHxDU� FRPR�HO� VDEHU�GHO�PDHVWUR�� HO� FXiQGR�HQVHxDU�� D� TXLpQ�\�FyPR�
HQVHxDU�� HOHPHQWRV� TXH� DUWLFXODQ� OD� HGXFDFLyQ�� GHQWUR� GHO� FDPSR� GH� OD� SUiFWLFD�
GRFHQWH��
�
�
(Q�OD�SUDFWLFD�GRFHQWH��OD�LQYHVWLJDFLyQ�HV��IXQGDPHQWDO��GHELGR�D�TXH�OD�DFFLyQ�GH�
HQVHxDU� LPSOLFD� UHIOH[LRQHV� \� GLVFXVLRQHV� WDQWR� FRQFHSWXDOHV� FRPR� RSHUDWLYDV�� OD�
LQYHVWLJDFLyQ� HVWi� SUHVHQWH� HQ� FDGD� PRPHQWR� GH� OD� YLGD� HVFRODU�� FRPR� OD�
KHUUDPLHQWD� TXH� SHUPLWH� XQD� FRQFLHQFLD� PiV� QtWLGD� GH� OD� UHDOLGDG� HQ� OD� TXH� VH�
SDUWLFLSD�� WUDGXFLGD� HQ� OD� DSOLFDFLyQ� GH� WpFQLFDV� SDUD� GLDJQRVWLFDU� SUREOHPDV� \�
GHVDUUROODU� � HVWUDWHJLDV� TXH� QRV� D\XGHQ� D� LQWHUYHQLU�� DSOLFDQGR� XQD� LQYHVWLJDFLyQ��
HGXFDWLYD��
��

��

������ � $UWH� H� LQYHVWLJDFLyQ�� ������� � $UWH� H� LQYHVWLJDFLyQ�� � ´/D� SURGXFFLyQ� DUWtVWLFD� YLVXDO� KD� FRQVWLWXLGR� XQ�
SURFHVR� IXQGDPHQWDGR� HQ� OD� FUHDWLYLGDG�� RULHQWDGD� D� OD� JHQHUDFLyQ� GH� IRUPDV�
VHQVLEOHV��3HVH�D�H[LVWLU�XQD�GLIHUHQFLDFLyQ�FRQFHSWXDO�HQWUH�FUHDFLyQ�H�LQYHVWLJDFLyQ��
SRU� HVWDU� HVWD� XOWLPD�� HQFDPLQDGD� PiV� D� OD� E~VTXHGD� GHO� FRQRFLPLHQWR�
FRPSUREDEOH�R�SRU�OR�PHQRV�VLVWHPDWL]DEOH��VH�SXHGH�UHDOL]DU�XQ�SDUDOHOR�HQWUH�DUWH�
\�FLHQFLD�HQ�OR�UHIHUHQWH�DO�GHVDUUROOR�GH�SURSXHVWD�HGXFDWLYDV��(VWH�SDUDOHOR�D�VX�YH]�
QRV� OOHYD� D� UHDOL]DU� DOJXQDV� H[WHQVLRQHV�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD�D� OD� FUHDFLyQ�
DUWtVWLFD�� HQ� WDQWR� HVWD� ~OWLPD� KD� FRQVWLWXLGR� XQ� FDPSR� VLPEyOLFR� VXL�JHQHULV��
SHUIHFWDPHQWH�GHOLPLWDGR�D�QLYHO�PHWRGROyJLFR��(Q�HVWH�VHQWLGR��FRQ�LQJUHGLHQWHV�
PHWDIyULFRV� \� FRQ� FLHUWDV� UHVHUYDV� VH� KD� KDEODGR� GH� LQYHVWLJDFLyQ� DUWtVWLFD� R�
���������������������������������������
���,EtG���S������
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LQYHVWLJDFLyQ� HQ� HO� DUWH�� 6H� LPSOLFD� DKt� XQD� FRLQFLGHQFLD� HQWUH� LQYHVWLJDFLyQ� \�
FUHDWLYLGDG��
�
�
([LVWHQ�� QR� REVWDQWH�� DVSHFWRV� GH� OD� FUHDFLyQ� DUWtVWLFD� TXH� SXHGHQ� VHU� OOHYDGRV� DO�
FDPSR� LQYHVWLJDWLYR� VLQ� HO� SHOLJUR� GH� XQ� UHGXFFLRQLVPR� HQWUH� DUWH� \� FLHQFLD�� 3RU�
HMHPSOR�� OR� UHODWLYR� D� ODV� WpFQLFDV� \� � ORV� PDWHULDOHV� GH� OD� SURGXFFLyQ� DUWtVWLFD��
7DPELpQ� SRGHPRV� KDEODU� GH� LQYHVWLJDFLyQ� HQ� ODV� FLHQFLDV� R� GLVFLSOLQDV� TXH� VH�
LQWHUHVDQ�SRU�HO�DUWH��WDO�HV�HO�FDVR�GH�OD�KLVWRULD�GHO�DUWH��3HUR�HQ�OD�FUHDFLyQ�DUWtVWLFD�
HQ�FXDQWR�WDO��H[LVWHQ�DVSHFWRV�TXH�KDFHQ�GLItFLO�HO�WUDVODGR�GH�ORV�HOHPHQWRV�GH�OD�
LQYHVWLJDFLyQ� FLHQWtILFD�� SRU� FXDQWR� DTXHOOD� FRPSURPHWH� IDFWRUHV� FRPR� OD�
LQFHUWLGXPEUH��HO�D]DU��HO�LQFRQVFLHQWH�DXWRUDO��HWF��6LQ�HPEDUJR��ODV�IURQWHUDV�GH�OD�
FLHQFLD�\D�QR�VRQ�WDQ�UtJLGDV�GHVGH�TXH� LUUXPSLHURQ�HQ�HO�PXQGR�FRQWHPSRUiQHR�
QRFLRQHV� GH� ItVLFD� FXiQWLFD� FRPR� HO� SULQFLSLR� GH� LQGHWHUPLQDFLyQ�� R� GH� ODV�
PDWHPiWLFDV�FRPR�OD�WHRUtD�GHO�FDRV�R�OD�WHRUtD�GH�ODV�IUDFWDOHV��TXH�LQWURGXFHQ�HO�
D]DU�\�OD�LPSHUIHFFLyQ�HQ�OD�FLHQFLD��+R\�HQ�GtD��SRGHPRV�DILUPDU�TXH�DUWH�\�FLHQFLD�
KDQ�JHQHUDGR�HVSDFLRV�FRPXQHV�\�TXH�HQ�PDWHULD�GH�LQYHVWLJDFLyQ�VH�KDQ�GHYHQLGR�
VLVWHPDV�GH�D\XGD�UHFtSURFDµ�����������������������
�
�
�����/(&785$�����/(&785$��

��

��
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-RDTXtQ�-RDTXtQ�$JXLUUH�/ySH]$JXLUUH�/ySH]

∗∗
�3XHQWH�$OWR��3XHQWH�$OWR����6DQWLDJR�GH�&KLOH�6DQWLDJR�GH�&KLOH

��

�
���)81'$0(17$&,Ð1���)81'$0(17$&,Ð1��

�
$�SHVDU�GH�OD�IOH[LELOLGDG�GH�ORV�SODQHV�\�SURJUDPDV�GH�HVWXGLRV�HQ�OD�HQVHxDQ]D�EiVLFD��'HFUHWR�������
R�HQ�OD�HQVHxDQ]D�PHGLD��'HFUHWR�������HQ�OD�SUiFWLFD�pVWRV�VLJXHQ�VLHQGR�UtJLGRV��HVTXHPDWL]DGRV�\�QR�
UHVSRQGHQ�D�ORV�LQWHUHVHV�\�QHFHVLGDGHV�GH�ORV�DOXPQRV��$�HVWR�GHEHPRV�DJUHJDU�HO�UHFDUJDGR�KRUDULR�
GHO� SURIHVRU�� HO� XVR� GH� XQD� PHWRGRORJtD� \� XQD� LQIUDHVWUXFWXUD� LQDGHFXDGD� SDUD� WUDEDMDU� HQ� HO� PDUFR�
FXUULFXODU� SODQWHDGR�SRU� ORV� SURJUDPDV�PHQFLRQDGRV��/D� HGXFDFLyQ� H[WUDHVFRODU� SUHVHQWDGD� FRPR�XQ�
���������������������������������������
��� 6$17$&58=� *8(55(52�� 3DEOR�� 0HPRULDV� 3HUVRQDOHV� 6REUH� $UWH� H� ,QYHVWLJDFLyQ�� 0DWHULDO�
,QpGLWR��
�
∗�(O�DXWRU�HV�SURIHVRU�FRRUGLQDGRU�GH�HGXFDFLyQ�H[WUD�HVFRODU��GH� OD�'LUHFFLyQ�3URYLQFLDO�&RUGLOOHUD��
3XHQWH�$OWR��GH�OD�5HJLyQ�0HWURSROLWDQD��
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FRPSOHPHQWR� D� ORV� SODQHV� \� SURJUDPDV� YLJHQWHV� HVWi� GHVWLQDGD� D� VDWLVIDFHU� QHFHVLGDGHV� H� LQWHUHVHV��
XWLOL]DQGR� HO� WLHPSR� OLEUH� GH� ORV� QLxRV� \� MyYHQHV�� D� WUDYpV� GH� XQD� PHWRGRORJtD� GLIHUHQWH�� H[SHULHQFLDV�
IRUPDWtYR�UHFUHDWLYDV� FRPR� UHVXOWDGR� GH� XQD� HODERUDFLyQ� JUXSDO�� D� OD� FXDO� VH� LQFRUSRUD� HQ� IRUPD�
YROXQWDULD��
�
(VWXGLRV�VREUH�HO�WHPD�VRQ�PX\�SRFRV�\�KD�VLGR�OD�8QLYHUVLGDG�&DWyOLFD�HQ�HO�VHQR�GH�OD�)DFXOWDG�GH�
(GXFDFLyQ�OD�TXH�KD�UHDOL]DGR�DOJXQDV�WHVLV�GH�JUDGR��'RV�GH�HOODV�WLHQHQ�UHODFLyQ�FRQ�HO�HVWXGLR��
�
(O�SULPHUR�HV�GH�WLSR�GHVFULSWLYR�\�KDFH�XQ�pQIDVLV�FUtWLFR�GHO�VLVWHPD�HVFRODU�GHPRVWUDQGR�OD�QHFHVLGDG�
GH� XQ� VLVWHPD� H[WUDHV�FRODU� SDUDOHOR� \� FRPSOHPHQWDULR�� 7RGR� HOOR� EDVDGR� HQ� OD� REVHUYDFLyQ� \� OD�
H[SHULHQFLD�SHUVRQDO�GHO�DXWRU��(O�VHJXQGR�D�WUDYpV�GH�DSOLFDFLyQ�GH�LQVWUXPHQWRV�GHWHUPLQD�OD�IRUPD�TXH�
XWLOL]D�HQ�HO�WLHPSR�OLEUH��VXV�QHFHVLGDGHV�H�LQWHUHVHV��HQ�ORV�DOXPQRV�GH�RFKR�D�RQFH�DxRV�GH�VHLV�HVFXHODV�
GH�OD�SREODFLyQ�GH�6DQ�*UHJRULR�GH�OD�FRPXQD�GH�/D�*UDQMD��(Q�HVD�PXHVWUD�VH�HQFRQWUy�TXH�XQ�DOWR�
SRUFHQWDMH�������UHDOL]DQ�WUDEDMRV�UHPXQHUDGRV�HQ�VX�WLHPSR�OLEUH��HQ�VX�PD\RUtD�VRQ�UHDOL]DGRV�IXHUD�GH�
OD�HVFXHOD��������(QWUH�ORV�LQWHUHVHV�GH�ORV�DOXPQRV�XQ�JUDQ�SRUFHQWDMH�GH�YDURQHV�SUHILHUH�ORV�GHSRUWHV�
FRPR�HO� I~WERO�\�HQWUH� ODV�PXMHUHV�VX�SUHIHUHQFLD�HV� OD�GH�UHXQLUVH�D�FRQYHUVDU�FRQ�ODV�DPLJDV��([LVWHQ�
RWURV�HVWXGLRV�ORV�FXDOHV�VRQ�SRFR�UHSUHVHQWDWLYRV�\D�TXH�KDQ�VLGR�UHDOL]DGRV�HQ�XQ�HVWDEOHFLPLHQWR�R�HQ�
RWUDV�UHJLRQHV��
�
3RU� OD� SRFD� LQIRUPDFLyQ� TXH� H[LVWH� DO� UHVSHFWR�� HV� QHFHVDULR� HVWXGLDU� OD� UHDOLGDG� GH� OD� (GXFDFLyQ�
([WUDHVFRODU� HQ� XQD� PXHVWUD� PiV� UHSUHVHQWDWLYD� GH� XQ� iUHD� FRPR� OD� 5HJLyQ� 0HWURSROLWDQD�� (V�
LPSRUWDQWH� OOHJDU�D�FRQRFHU�HQ�TXp�PHGLGD�VH�GD�HO�p[LWR�R�IUDFDVR�GH� OD�HGXFDFLyQ�H[WUDHVFRODU�HQ�XQ�
VHFWRU� HGXFDWLYR� FRPR� HV� HO� VHJXQGR� FLFOR� GH� OD� HQVHxDQ]D� EiVLFD�� (VWH� p[LWR� R� IUDFDVR� GH� HVWD�
DOWHUQDWLYD�HGXFDWLYD�FRPSOHPHQWDULD�GHSHQGH�GH�DOJXQRV�IDFWRUHV��WDOHV�FRPR�VH[R��HGDG�\�DFWLYLGDGHV�
H[WUDHVFRODUHV� GHO� DOXPQR�� FDSDFLWDFLyQ� \� KRUDULR� GLVSRQLEOH� GHO� SURIHVRU�� XELFDFLyQ�� GHSHQGHQFLD� H�
LQIUDHVWXFWXUD�GH�OD�HVFXHOD��(VDV�YDULDEOHV�VHUiQ�FRQVLGHUDGDV�SDUD�DQDOL]DU�VX�UHODFLyQ�FRQ�HO�SUREOHPD��
�

���2%-(7,926���2%-(7,926��

�
(O�REMHWLYR�GHO�HVWXGLR�HV�GHVFULELU� OD� UHDOLGDG�GH� OD�HGXFDFLyQ�H[WUDHVFRODU�HQ�HO�VHJXQGR�FLFOR�GH� OD�
HQVHxDQ]D�EiVLFD�HQ�OD�5HJLyQ�0HWURSROLWDQD��HQ�XQD�PXHVWUD�LQWHQFLRQDO���FRQVLGHUDQGR�OD�DVRFLDFLyQ�
GH�YDULDEOHV�TXH�HVWDUtDQ�LQIOX\HQGR�HQ�HO�p[LWR�GH�OD�PLVPD��/RV�REMHWLYRV�HVSHFtILFRV�GH�OD�LQYHVWLJDFLyQ�
VRQ�ORV�VLJXLHQWHV��
�
��(VWDEOHFHU�UHODFLRQHV�\�FRQGLFLRQHV�HQWUH�YDULDEOHV�TXH�LQFLGHQ�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�HO�p[LWR��R�
IUDFDVR��GH�OD�HGXFDFLyQ�H[WUDHVFRODU�HQ�HVFXHODV�GH�HQVHxDQ]D�EiVLFD��
��$QDOL]DU�OD�GLVFUHSDQFLD�H[LVWHQWH�HQWUH�ORV�SRVWXODGRV�GH�OD�HGXFDFLyQ�H[WUDHVFRODU�\�OD�UHDOLGDG��
��'HWHFWDU�QHFHVLGDGHV�H�LQWHUHVHV�GH�ORV�DOXPQRV�GH�HQVHxDQ]D�EiVLFD��
�
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(GXFDFLyQ� H[WUDHVFRODU��(GXFDFLyQ� H[WUDHVFRODU��

&RQMXQWR� GH� H[SHULHQFLDV� IRUPDWLYDV� GH� WLHPSR� OLEUH� TXH� HQ� HO� PDUFR� GH� OD�
HGXFDFLyQ�SHUPDQHQWH�WLHQH�FRPR�ILQDOLGDG�GHVDUUROODU�RSRUWXQLGDGHV�HGXFDWLYDV�FRPSOHPHQWDULDV�SDUD�
QLxRV��MyYHQHV��GHQWUR�R�IXHUD�GH�OD�HVFXHOD��HVWDEOHFLHQGR�ORV�FDXFHV�DSURSLDGRV�SDUD�OD�PDQLIHVWDFLyQ�
SHUPDQHQWH� \� RUJDQL]DGD� GH� VXV� OLEUHV� LQWHUHVHV�� LQTXLHWXGHV�\�DVSLUDFLRQHV�HQ� WRGRV� ORV�iPELWRV�GHO�
TXHKDFHU�KXPDQR∗∗��
�
3DUD� ORV� HIHFWRV� GHO� HVWXGLR� VH� GLFRWRPL]DUi� OD� YDULDEOH� GHSHQGLHQWH� HQ� HGXFDFLyQ� H[WUDHVFRODU� �FRQ�
p[LWR��\� �VLQ�p[LWR��� HQWHQGLHQGR�HO� p[LWR�FRPR�DTXHOOR�TXH�VH�GD�HQ�HVFXHODV�TXH�WLHQHQ�XQ�FHQWUR�GH�
HGXFDFLyQ� H[WUDHVFRODU�� FRQ� XQ� SURJUDPD� SHUPDQHQWH� GH� DFFLRQHV� HGXFDWLYDV�� H[WUDHVFRODUHV� \� OD�
H[LVWHQFLD� GH� XQ� SURIHVRU� FRRUGLQDGRU� GH� HVWH� SURJUDPD�� 6H� SDUWH� GHO� VXSXHVWR� TXH� HQ� DTXHOORV�
HVWDEOHFLPLHQWRV�TXH�QR�FXHQWDQ�FRQ�ORV�HOHPHQWRV�H[SXHVWRV�QR�WHQGUtD�p[LWR�HVWH�WLSR�GH�DFWLYLGDGHV��
�
�������9$5,$%/(6�,1'(3(1',(17(6��9$5,$%/(6�,1'(3(1',(17(6���

��

3UHVXQWDPHQWH�DVRFLDGDV��3UHVXQWDPHQWH�DVRFLDGDV��

6H�KDQ� LGHQWLILFDGR� WUHV� IXHQWHV�GH�YDULDEOHV� LQGHSHQGLHQWHV��HO�DOXPQR��HO�
SURIHVRU�\�OD�HVFXHOD��
�
������9DULDE������9DULDEOHV�GHOOHV�GHO�DOXPQR���DOXPQR��

6H[R�
��

IHPHQLQR��PDVFXOLQR��(VWD�YDULDEOH�IXH�FRQVLGHUDGD�SDUD�FRQWURODU�SRU�
VH[R�ORV�LQWHUHVHV�\�QHFHVLGDGHV�GH�ORV�DOXPQRV��(GDG��SDUD�HVWXGLDU�HVWD�YDULDEOH�VH�GLFRWRPL]DUi�GH�OD�
VLJXLHQWH�IRUPD��KDVWD����DxRV�\�GH����KDFLD�DUULED��(O�VXSXHVWR�GH�HVWD�YDULDEOH�HV�TXH�ORV�QLxRV�KDVWD���
DxRV�WLHQHQ�GLIHUHQWHV�LQWHUHVHV�\�QHFHVLGDGHV�TXH�DTXHOORV�GH����DxRV�\�PiV��
�
$FWLYLGDGHV�H[WUDHVFRODUHV��3RGHPRV�GHILQLUODV�FRPR��DTXHOODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�WLHPSR�OLEUH��
GH� FDUiFWHU� YROXQWDULR�� GH� OLEUH� HOHFFLyQ�� GH� FRQWHQLGR� HGXFDWLYR�� GH� DFFLyQ� SHUPDQHQWH�� GLQiPLFDV� \�
IOH[LEOHV�∗∗∗�� 3DUD�HO� HVWXGLR�GH�HVWD� YDULDEOH� VH�GLFRWRPL]DUi�HQ�DFWLYLGDGHV� UHDOL]DGDV�HQ� OD�HVFXHOD�\�
IXHUD�GH�HOOD��(O�VXSXHVWR�GH�HVWD�YDULDEOH�HV�TXH�UHDOL]DQ�PiV�DFWLYLGDGHV�IXHUD�GH�OD�HVFXHOD�TXH�GHQWUR�
GH�OD�PLVPD��/D�KLSyWHVLV�JHQHUDO�GH�WUDEDMR�TXH�UHODFLRQD�ODV�YDULDEOHV��IDFWRUHV��GHO�DOXPQR��HV�TXH�ODV�
DFWLYLGDGHV� H[WUDHVFRODUHV�� HQ� FXDQWR� D� VX� HOHFFLyQ� SRU� iUHDV� �VRFLDO�� GHSRUWLYD�� DUWtVWLFD� \� FLHQWtILFD��
GHSHQGHQ�GHO�VH[R�\�HGDG�GH�ORV�DOXPQRV��
�
���������������������������������������
∗∗G$ULDV��-DLPH���*XOD�7pFQLFD�$�O���'HSDUWDPHQWR�GH�(GXFDFLyQ�([WUDHVFRODU��6HULH�GH�2ULHQWDFLyQ�
*HQHUDO��������
�
∗∗∗�,EtG��
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������ � 9DULDEOHV� GHO� SURIHVRU�������� � 9DULDEOHV� GHO� SURIHVRU��

&DSDFLWDFLyQ�� GLVWLQJXH� D� SURIHVRUHV� FRQ� FDSDFLWDFLyQ� R� VLQ� HOOD�� (O�
HVWXGLR� FRQVLGHUD� D� SURIHVRUHV� FDSDFLWDGRV� FRPR� DTXHOORV� TXH� KDQ� SDUWLFLSDGR� HQ� FXUVRV� GH�
SHUIHFFLRQDPLHQWR��R�GH�SRV�WtWXOR��HQ�FX\RV�FRQWHQLGRV�VH�KD\DQ�WUDWDGR�ORV�SULQFLSDOHV�IXQGDPHQWRV�\�
PHWRGRORJtD� GH� OD� HGXFDFLyQ� H[WUDHVFRODU��(O� VXSXHVWR� HV� TXH� ORV� SURIHVRUHV� FDSDFLWDGRV� WLHQHQ� HQ�
PD\RU� PHGLGD� p[LWR� HQ� OD� HGXFDFLyQ� H[WUDHVFRODU�� +RUDULR� GLVSRQLEOH�� SDUD� HO� DQiOLVLV� SRVWHULRU��
HQWHQGHUHPRV�HVWD�YDULDEOH�FRPR�HO�KRUDULR�TXH�OH�KD�VLGR�GHVLJQDGR�HVSHFtILFDPHQWH�SDUD�OD�UHDOL]DFLyQ�
GH�ODV�DFWLYLGDGHV�H[WUDHVFRODUHV�HQ�HO�HVWDEOHFLPLHQWR�HGXFDFLRQDO��6H�GLFRWRPL]DUi�HQ�SURIHVRUHV�FRQ�R�
VLQ�KRUDULR�GLVSRQLEOH��
�
6XSRQHPRV�TXH�HO�SURIHVRU�FRQ�KRUDULR�GLVSRQLEOH�WLHQH�PD\RU�p[LWR�TXH�DTXHO�TXH�QR�OR�WLHQH��
�
/D� KLSyWHVLV� JHQHUDO� UHVSHFWR�GH� ODV� YDULDEOHV�GHO�SURIHVRU�GLFH� UHODFLyQ�FRQ�HO� p[LWR�TXH� WHQGUiQ� ORV�
GRFHQWHV�� HO� FXDO� VHUi� PD\RU� VL� HOORV� HVWiQ� FDSDFLWDGRV� \� FXHQWDQ� FRQ� KRUDULR� GLVSRQLEOH�� UHVSHFWR� D�
DTXHOORV�TXH�QR�WLHQHQ�HVDV�FRQGLFLRQHV��'HSHQGHQFLD��GDGD�OD�PXHVWUD�LQWHQFLRQDGD�TXH�VH�XWLOL]DUi�HQ�
HO� HVWXGLR�� HVWD� YDULDEOH�GHWHUPLQDUi�HVFXHODV�SDUWLFXODUHV� VXEYHQFLRQDGDV�\�PXQLFLSDOHV��6XSRQHPRV�
TXH�HQ�ODV�HVFXHODV�PXQLFLSDOHV�KD\�XQ�SRUFHQWDMH�PD\RU�GH�p[LWR�TXH�HQ�ORV�HVWDEOHFLPLHQWRV�SDUWLFXODUHV�
VXEYHQFLRQDGRV�HQ�UHODFLyQ�FRQ�OD�HGXFDFLyQ�H[WUDHVFRODU��
�
,QIUDHVWUXFWXUD� GLVSRQLEOH�� 6H� GLVWLQJXLUiQ� DTXt� HVFXHODV� FRQ� R� VLQ� LQIUDHVWUXFWXUD� GLVSRQLEOH��
(QWHQGHUHPRV�SRU�LQIUDHVWUXFWXUD��VDODV��JLPQDVLR��PXOWtFDQFKDV�X�RWUDV�GHSHQGHQFLDV�\�SRU�GLVSRQLEOHV�
D� TXH� HVWDV� HVWUXFWXUDV� HVWpQ� OLEUHV� H� LPSOHPHQWDGDV� SDUD� SRGHU� RFXSDUODV� HQ� ODV� DFWLYLGDGHV�
H[WUDHVFRODUHV��(O�VXSXHVWR�HV�TXH�ODV�HVFXHODV�FRQ�LQIUDHVWUXFWXUD�GLVSRQLEOH�WLHQHQ�PD\RU�p[LWR�HQ�OD�
HGXFDFLyQ�H[WUDHVFRODU��(Q�VtQWHVLV��OD�KLSyWHVLV�JHQHUDO�SDUD�ODV�YDULDEOHV�GH�OD�HVFXHOD�HV�TXH�ODV�GH�WLSR�
PXQLFLSDOL]DGDV��FRQ�LQIUDHVWUXFWXUD�GLVSRQLEOH�WLHQHQ�PD\RU�p[LWR�HQ�OD�HGXFDFLyQ�H[WUDHVFRODU��
�
����0(72'2/2����0(72'2/2*Ì$�*Ì$���

��

����08(675$����08(675$��

�
6H�WUDEDMy�FRQ�XQD�SREODFLyQ�TXH�FRPSUHQGH�ORV�DOXPQRV�GH�TXLQWR�D�RFWDYR�DxR�GH�HGXFDFLyQ�EiVLFD�
GH�OD�UHJLyQ�PHWURSROLWDQD��GH�OD�FXDO�VH�REWXYR�XQD�PXHVWUD�GH�����DOXPQRV��(VWD�PXHVWUD�LQWHQFLRQDO�
LQFOX\y�VHLV�FRPXQDV�GH�OD�UHJLyQ��SDUD�FDGD�XQD�GH�ODV�FXDOHV�VH�VHOHFFLRQDURQ�GRV�HVWDEOHFLPLHQWRV��XQR�
SDUWLFXODU�\�RWUR�PXQLFLSDO��HVFRJLpQGRVH�DOXPQRV�DO�D]DU�GLVWULEXLGRV�SRU�VH[R�\�SRU�JUDGR∗∗∗∗��
�
�
�
���������������������������������������
∗∗∗∗G/RV�DOXPQRV�GH� OD�PXHVWUD�SURYLHQHQ�GH� ODV�FRPXQDV�GH� OD�)ORULGD��3XHQWH�$OWR��4XLQWD�1RUPDO��
6DQ�%HUQDUGR��6DQ�-RVp�GH�0DLSR�\�fXxRD��
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����,167580(1726����,167580(1726��

�
6H�DSOLFDURQ�GRV� LQVWUXPHQWRV��XQ�FXHVWLRQDULR�GH�WLSR�FHUUDGR�SDUD� ORV�DOXPQRV�\�RWUR�GH�WLSR�PL[WR�
�FRQ�UHVSXHVWDV�FHUUDGDV�\�DELHUWDV��SDUD�ORV�GRFHQWHV��
�
(O�LQVWUXPHQWR�SDUD�HO�DOXPQR�FRQVWD�GH����SUHJXQWDV�GH�WLSR�FHUUDGR��FRQ�XQ�UDQJR�GH�SRVLELOLGDGHV�GH�
UHVSXHVWDV� GH� �� KDVWD� ����� TXH� UHVSRQGHQ� D� ORV� IDFWRUHV� FRQVLGHUDGRV� HQ� HO� PRGHOR�GH�DQiOLVLV��(Q�
DOJXQRV�FDVRV��GHELGDPHQWH�LQGLFDGRV��HO�DOXPQR�SRGtD�HPLWLU�PiV�GH�XQD�UHVSXHVWD��(O�LQVWUXPHQWR�GHO�
DOXPQR� IXH�DSOLFDGR�JHQHUDOPHQWH�SRU�SURIHVRUHV�HQFDUJDGRV�GH� ODV�DFWLYLGDGHV�H[WUDHVFRODUHV�HQ� ODV�
HVFXHODV�GH� OD�PXHVWUD�\�IXH�DQyQLPR��(O�SURFHVR�GH�DSOLFDFLyQ�\�FHQWUDOL]DFLyQ�SRVWHULRU�GH�WRGDV�ODV�
HQFXHVWDV�UHVSRQGLGDV�GXUy�DSUR[LPDGDPHQWH�XQ�PHV��/RV���tWHPV�GH�HVWD�HQFXHVWD�IXHURQ�UHVSRQGLGRV�
HQ�XQRV�WUHLQWD�PLQXWRV�SRU�OD�PD\RUtD�GH�ORV�DOXPQRV��GHMiQGRVH�FRQVWDQFLD�HQ�ORV�FDVRV�GH�SUREOHPDV�
GH�LQFRPSUHQVLyQ�GH�DOJXQR�GH�VXV�tWHPV��/D�HQFXHVWD�DSOLFDGD�D�ORV�DOXPQRV�GH�OD�PXHVWUD�EDMR�HVWXGLR�
FRQVWLWX\H�XQ�DQH[R�D�OD�LQYHVWLJDFLyQ��
�
(O� LQVWUXPHQWR� GHO� SURIHVRU� FRQVWD� GH� ��� tWHPV�GH�SUHJXQWDV�FHUUDGDV� �FRQ�XQ� UDQJR�GH���KDVWD����
SRVLELOLGDGHV�GH�UHVSXHVWDV��\�XQD�SUHJXQWD�DELHUWD��TXH�HQ�FRQMXQWR�FRQVLGHUDQ�DOJXQRV�GH�ORV�IDFWRUHV�
FRQVLGHUDGRV�HQ�HO�PRGHOR�GH�DQiOLVLV��6H�HVWLPy�QHFHVDULD�OD�LQWURGXFFLyQ�GH�HVWD�VHJXQGD�IXHQWH�GH�
LQIRUPDFLyQ� FRPR� IRUPD� GH� FRQWUDVWDU� OD� LQIRUPDFLyQ� REWHQLGD� SRU� OD� DSOLFDFLyQ� GH� OD� HQFXHVWD� D� ORV�
DOXPQRV� GH� OD� PXHVWUD�� /RV� SURIHVRUHV� TXH� UHVSRQGLHURQ� HVWH� LQVWUXPHQWR� IXHURQ� HQ� VX� PD\RUtD� ORV�
HQFDUJDGRV�GH�DGPLQLVWUDU�ODV�HQFXHVWDV�GH�ORV�DOXPQRV�HQ�VXV�UHVSHFWLYDV�XQLGDGHV�HGXFDWLYDV��
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�
�

���(9$/8$&,Ð1���(9$/8$&,Ð1��

��

��

�����2%-(7,926�(63(&Ì),&26�����2%-(7,926�(63(&Ì),&26��

��

��

�� 3URSLFLDU� XQ� FRQWH[WR�GH� UHIOH[LyQ� HQ� WRUQR� D� OD� FRQFHSFLyQ�GH� (YDOXDFLyQ��
JFRPR�LQVWDQFLD�GH�YDORUDFLyQ�GH�FDOLGDG�GH�SURFHVRV�\�ILQHV���

��

��

�� 2IUHFHU�XQD�IXQGDPHQWDFLyQ�FRQFHSWXDO�GH�OD�HYDOXDFLyQ�GH�DSUHQGL]DMHV���
��

��

�� 3DXWDU�PHWRGRORJtDV�\�HVWUDWHJLDV�SDUD�OD�(YDOXDFLyQ�GH�DSUHQGL]DMHV���
��

��

�����&8(67,21$0,(1726�35(9,26�����&8(67,21$0,(1726�35(9,26��

��

��

¢&XiO�HV�HO�FRQFHSWR�GH�(YDOXDFLyQ"�
�
�
¢4Xp�HQWLHQGH�SRU�(YDOXDFLyQ�GH�$SUHQGL]DMHV"�
�
�
¢&yPR�\�FRQ�TXp���VH�GHEH�OOHYDU�D�FDER�HO�SURFHVR�GH�(YDOXDFLyQ"��
�
�
�����&217(1,'26�����&217(1,'26��

��

��

������ � *HQHUDOLGDGHV� VREUH� HYDOXDFLyQ�������� � *HQHUDOLGDGHV� VREUH� HYDOXDFLyQ�� �� (O� WpUPLQR� ´HYDOXDFLyQµ� WLHQH� YDULDGRV�
VLJQLILFDGRV�\� ODV� LQWHUSUHWDFLRQHV�TXH� ORV�DFRPSDxDQ�QR�VRQ�SRFDV���3RU�HMHPSOR��
GHVGH� HO� SXQWR� GH� YLVWD� KLVWyULFR� D� SDUWLU� GH� OD� UHYROXFLyQ� LQGXVWULDO�� (YDOXDFLyQ�
HTXLYDOH� D� PHGLFLyQ� \� HV� DVRFLDGD� DO� FRQWURO� TXH� H[LVWH� HQ� ORV� SURFHVRV� GH�
SURGXFFLyQ�R�GH� FRPSUREDFLyQ�GHO�RUGHQ� VLVWHPiWLFR�GH�FRQFUHFLyQ�GH�REMHWLYRV�
VHJ~Q�OR�SODQHDGR���(Q�HO�FDPSR�HGXFDWLYR�HV�GHILQLGR�FRPR�´OD�DFFLyQ�SHUPDQHQWH�
SRU�PHGLR�GH�OD�FXDO�VH�EXVFD�DSUHFLDU��HVWLPDU�\�HPLWLU�MXLFLRV�VREUH�ORV�SURFHVRV�GH�
GHVDUUROOR�GHO�DOXPQR�R�VREUH�ORV�SURFHVRV�SHGDJyJLFRV�R�DGPLQLVWUDWLYRV��DVt�FRPR�
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ORV� UHVXOWDGRV� SDUD� PHMRUDU� \� PDQWHQHU� OD� FDOLGDG� GH� ORV� PLVPRVµ���� 3HUR� VLQ�
LPSRUWDU�FXDOTXLHUD�GH�VXV�VLJQLILFDGRV��OD�HYDOXDFLyQ�HV�DQWH�WRGR�XQD�REVHUYDFLyQ�
MXLFLRVD��GHWHQLGD�\�FUtWLFD�VREUH�HO�GHVDUUROOR�GH�ORV�KHFKRV��GHVGH�HO�FRPLHQ]R�KDVWD�
HO� ILQDO�� HPSOHDQGR� GLYHUVLGDG� GH� PpWRGRV�� WpFQLFDV�� LQVWUXPHQWRV� \�
SURFHGLPLHQWRV��DVXQWR�TXH�LPSOLFD�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�SDUD�ORJUDU�DOFDQFHV�
FRQFUHWRV�\�HIHFWLYRV��
�
�
/D�HYDOXDFLyQ�HGXFDWLYD�VH�GD�HQ�HO�LQWHULRU�GH�OD�HVFXHOD��OD�FXDO�QDFH�HQ�OD�HWDSD�
WHUPLQDO�GH�OD�pSRFD�PHGLHYDO��DXQTXH�VH�KDEOD�FRQ�DQWHULRULGDG�GH�OD�H[LVWHQFLD�GH�
OD� HVFXHOD� DQWLJXD� R� FULVWLDQD��� 3HUR� VX� GHVDUUROOR� VH� FRQFLELy� FRQ� OD� � DSDULFLyQ� \�
DFHSWDFLyQ�GH�OD�HVFXHOD�FRQWHPSRUiQHD��(Q�ODV�HVFXHODV�HXURSHDV�GH�PHGLDGRV��GHO�
VLJOR�;9,�\� FRPLHQ]RV�GHO�;9,,�� OD� IRUPD�GH�HYDOXDU�HUD�DILDQ]DGD�SRU� OD�SUXHEDOD�SUXHED��
TXH�SURYHQtD�GH�XQ�VLVWHPD�MXUtGLFR�\�DGPLQLVWUDWLYR�GH�DQWLJXDV�VRFLHGDGHV�JULHJDV�
\�JHUPiQLFDV��OD�TXH�HUD�XVDGD�SDUD�GHWHUPLQDU�OD�FRPSHWHQFLD�HVFRODU��FRQRFLHQGR�
HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�HQ�FXDQWR�D�OR�TXH�QR�VDEtD�\�OR�TXH�
GHEtD�VDEHU�\��DO�PLVPR�WLHPSR�GHWHUPLQDQGR�OR�TXH�ORV�SURIHVRUHV�GHEtDQ�HQVHxDU��
/D� SUXHED�� DO� EXVFDU� FRPR� DSUHQGtDQ� ORV� HVWXGLDQWHV�� VHJXtD� FRQFHSWRV� GH�
DSURYHFKDPLHQWR��LQFOLQDFLRQHV��HPXODFLyQ��SUHPLR�\�FDVWLJR��UHTXLULHQGR�VDEHU�TXH�
SDVDED�HQ�HOORV��OR�TXH�WUDMR�FRPR�FRQVHFXHQFLD�HO�FDVWLJR�ItVLFR��OD�VDQFLyQ�PRUDO��OD�
DGPLQLVWUDFLyQ�SRU�OD�IXHU]D�\�ORV�FRQWUROHV�VHYHURV�\�DXWRULWDULRV��
�
�
/D�SUXHED� IXH� VXVWLWXLGD�SRFR�D�SRFR�SRU� OD�GLVFLSOLQD��TXH�EXVFDED�FRPSUREDU� OD�
HQVHxDQ]D�� HO� DSUHQGL]DMH�� HO� UHQGLPLHQWR�� ODV� DSWLWXGHV� \� GHVDUUROORV� GH� ORV�
HVWXGLDQWHV��DXQTXH�WDPELpQ�TXLVR�XQLILFDU�DFWLWXGHV�FRPR�XQD�IRUPD�GH�YLGD�SDUD�
HQWHQGHUVH� FRQ� OD� VRFLHGDG� GH� HVH� HQWRQFHV�� (Q� OD� HVFXHOD�� OD� GLVFLSOLQD� WRPy�
FDUDFWHUHV�JOREDOL]DQWHV��FRPR�PHGLR�GH�HQVHxDQ]D��DSUHQGL]DMH�\�PHPRUL]DFLyQ�HQ�
WRGDV�SDUWHV�GHO�PXQGR��
�
�
8QR�GH�ORV�FRQFHSWRV�PiV�LPSRUWDQWHV�GH�OD�GLVFLSOLQD�HV�HOHO�H[DPHQ�H[DPHQ��FRQYLUWLpQGRVH�
HQ� OD� KHUUDPLHQWD� SULPRUGLDO� GH� ODV� HVFXHODV� SDUD� REVHUYDU�� SUHJXQWDU�� UHYLVDU��
DQDOL]DU��FRPSUHQGHU��RUGHQDU��YLJLODU�\�FDVWLJDU���
�
�
7RGR�SURFHVR�GH�GLVFLSOLQD�WLHQH�VX�PD\RU�HVSOHQGRU�D�ILQDOHV�GHO�VLJOR�;,;���FXDQGR�
VH�WXYR�HQ�FXHQWD�DO�LQGLYLGXR�FRPR�HQWH�FRQ�PXFKDV�GLPHQVLRQHV��SUHRFXSiQGRVH�
SRU� HO� HVWXGLR� GH� pVWH�� HQ� FXDQWR� D� VXV� SHQVDPLHQWRV�� FRQWH[WRV� � SVLFROyJLFRV��
VRFLDOHV�PXOWLpWQLFRV�\�SOXULFXOWXUDOHV���
���������������������������������������
���0,1,67(5,2�'(� ('8&$&,Ð1�1$&,21$/�� 6HULH�'RFXPHQWRV�GH�7UDEDMR��/D�(YDOXDFLyQ�HQ�HO�
$XOD�\�PiV�DOOi�GH�HOOD��2S��FLW���S������
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(Q� HO� WUDQVFXUVR� GHO� VLJOR� ;;� OD� SUHRFXSDFLyQ� H� LQWHUpV� SRU� OD� REMHWLYLGDG� GH� OD�
HYDOXDFLyQ�� SURFHVD� XQ� FDPELR� SDVDQGR� GH� YLVLRQHV� FXDQWLWDWLYDV� D� XQD� ySWLFD�
FXDOLWDWLYD�H� LQWHJUDO�GHO� LQGLYLGXR�� LQWHQWDQGR�JUDILFDU�GH�PDQHUD�PDWHPiWLFD� ORV�
ORJURV� GH� UHQGLPLHQWR� SRU� PHGLR� GH� QLYHOHV� GH� DOWR�� PHGLR� R� EDMR�� VHJ~Q�� SRU�
HMHPSOR��OD�FXUYDWXUD�GH�QRUPDOLGDG�GH�*DXVV��
��

��

K�/D�(YDOXDFLyQ�(Q�&RORPELD��/D�(YDOXDFLyQ�(Q�&RORPELD��(Q�&RORPELD�ORV�VLVWHPDV�HYDOXDWLYRV�VH�KDQ�YHQLGR�
GHVDUUROODQGR�JUDGXDOPHQWH�GH�DFXHUGR�D�ODV�SROtWLFDV�HGXFDWLYDV�GH�FDGD�pSRFD��´�$�
PHGLDGRV�GHO�VLJOR�;,;�KDVWD� ORV�DxRV�VHVHQWD�VH�HVWDEOHFLy�TXH�VH�GHEHUtD�HYDOXDU�
SRU� FRQWHQLGRVFRQWHQLGRV�� GH� DKt� VH� GHFLGLy� FDPELDU� HVWH� VLVWHPD� SRU� XQD� HYDOXDFLyQ� SRU�
REMHWLYRVREMHWLYRVµ���� � $YDQ]DGR� HO� VLJOR� ;;� VH� HYDOXDED� � SRU� FRQWHQLGRV� D� WUDYpV� GH�
H[iPHQHV�HVFULWRV�\�RUDOHV��&XDQGR�FRPHQ]y�OD�ROD�GH�OD�WHFQRORJtD�HGXFDWLYD�HQ�OD�
GpFDGD�GH�ORV�VHVHQWD��VH�FDPELy�OD�HYDOXDFLyQ�SRU�FRQWHQLGRV�SRU�XQD�HYDOXDFLyQ�
SRU� REMHWLYRVREMHWLYRV� HVSHFtILFRVHVSHFtILFRV�� FDPELRV� TXH� IXHURQ� UHJODPHQWDGRV� D� WUDYpV� GHO�
GHFUHWR����� GH� ������ \� HQ� ����� FRQ� HO� GHFUHWR� ����� IXH� DPSOLDGD� OD� HYDOXDFLyQ�
SDUD� HO� EDFKLOOHUDWR�� /RV� GHFUHWRV� VXEVLJXLHQWHV� D� HVWRV�� HQIDWL]DQ� VXV� HVIXHU]RV� HQ�
WHPDV�FRPR�OD�UHQRYDFLyQ�FXUULFXODU�\�OD�SURPRFLyQ�DXWRPiWLFD�SDUD�OD�SULPDULD��
�
�
/D� /H\� *HQHUDO� GH� (GXFDFLyQ� GH� IHEUHUR� GH� ����� TXH� WLHQH� HQ� FXHQWD� SURFHVRV�
HYDOXDWLYRV�GLR�OXJDU�D�OD�UHJODPHQWDFLyQ�GH�OR�TXH�VH�OODPDUtD�OD�QXHYD�HYDOXDFLyQ��
OD�HYDOXDFLyQ�SRU�LQGLFDGRUHV�GH�ORJURVOD�HYDOXDFLyQ�SRU�LQGLFDGRUHV�GH�ORJURV��OD�TXH�IXH�UDGLFDGD�D�WUDYpV�GH�OD�UHVROXFLyQ�
�����GH�������TXH�IXH�VXVWLWXLGD�PiV�DGHODQWH�SRU�OD�HYDOXDFLyQ�SRU�FRPSHWHQFLDV�HYDOXDFLyQ�SRU�FRPSHWHQFLDV���

UHJODPHQWDGD�SRU�HO�GHFUHWR�����GH��������OD�FXDO�HVWi�YLJHQWH�KDVWD�OD�IHFKD��
�
�
������7LSRV�GH�HYDOXDFLyQ���������7LSRV�GH�HYDOXDFLyQ���/D�HYDOXDFLyQ�HV�XQD�DFWLYLGDG�UHIOH[LYD��LQWHJUDGRUD�\�
FULWLFD��XQ�HMHUFLFLR�GH�DFWLWXGHV�\�YDORUHV�HQ�ORV�HVWXGLDQWHV��(Q�HVWH�SURFHVR�VH�YHQ�
LQWHJUDGRV� VXV� IDPLOLDV� \� OD� FRPXQLGDG� HGXFDWLYD� FRPR� IDFWRUHV� WDPELpQ�
LPSRUWDQWHV�SDUD�HO�DYDQFH�IRUPDWLYR�GH�ORV�DOXPQRV��3DUD�HOOR�VH�WLHQHQ�ODV�SUXHEDV�
GH�FRPSUHQVLyQ� � ��HO�DQiOLVLV�� OD�GLVFXVLyQ�\� OD�FUtWLFD���\� OD�DSUHFLDFLyQ�FXDOLWDWLYD�
TXH� VXUJH� GH� OD� REVHUYDFLyQ� GLUHFWD� GHO� SURFHVR� GH� DSUHQGL]DMH�� SDUD� � OR� FXiO� HV�
SHUWLQHQWH�WHQHU�HQ�FXHQWD�HO�ULWPR�\�HVWLORV�GH�ORV�DSUHQGL]DMHV�SDUD�LGHQWLILFDU�ORV�
IDFWRUHV� TXH� LQWHUYLHQHQ� HQ� HO� GHVDUUROOR�� FRPR� DTXHOORV� TXH� GLILFXOWDQ� HO�
DSUHQGL]DMH�GHO�DOXPQR��7RGRV�HVWRV�SURFHVRV�GH�HYDOXDFLyQ�GHEHQ�RULHQWDUVH�KDFLD�
ORV�FRQWHQLGRV�FRQFHSWXDOHV��SURFHGLPHQWDOHV�\�DFWLWXGLQDOHV���
�
�
�
���������������������������������������
���0,1,67(5,2�'(�('8&$&,Ð1�1$&,21$/��7pFQLFDV�GH�(YDOXDFLyQ��$%&�GHO�(GXFDGRU��%RJRWi���
(GLFLRQHV�6(0��6HUYLFLRV�(GXFDWLYRV�GHO�0DJLVWHULR�/WGD���������S�����
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���������(YDOXDFLyQ�GH�FRQWHQLGRV�FRQFHSWXDOHV����������(YDOXDFLyQ�GH�FRQWHQLGRV�FRQFHSWXDOHV���(Q�HVWD�HYDOXDFLyQ�VyOR�VH�DGPLWHQ�
UHVSXHVWDV�FRUUHFWDV�R�LQFRUUHFWDV��HQ�ODV�FXDOHV�VH�GHEHQ�HYDOXDU�DTXHOORV�FRQWHQLGRV�
WHPiWLFRV� HQ� TXH� VH� GHWHFWH� XQ� SUREOHPD� \� VH� GHEDQ� UHFXSHUDU� IUHFXHQWHPHQWH�
GHQWUR�GHO�SURFHVR�GH�ODV�DFWLYLGDGHV�FRWLGLDQDV�TXH�UHDOL]D�HO�HVWXGLDQWH��HQ�OR�TXH�
VH�WHQGUi�HQ�FXHQWD��OD�H[SHULHQFLD�YLYLGD�GHO�DOXPQR�\�VX�UHODFLyQ�FRQ�HO�PHGLR�TXH�
OR�URGHD��3DUD�HVWD�HYDOXDFLyQ��VH�GHEH�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ�GHO�DOXPQR�HQ�OD�
GHILQLFLyQ� GH� ORV� FRQFHSWRV� \� HQ� HO� UHFRQRFLPLHQWR� GH� HVWDV� GHILQLFLRQHV�� \� HV�
LJXDOPHQWH�QHFHVDULR� OD� VROXFLyQ�GH�SUREOHPDV�TXH� WHQJD�HO�HVWXGLDQWH�HQ�HO�DFWR�
PLVPR�GHO�UHFRQRFLPLHQWR��FODVLILFDFLyQ�\�GHVDUUROOR�GH�ORV�FRQFHSWRV�GH�HVWXGLR��
�
�
(VWR�QR�TXLHUH�GHFLU�TXH� OD�HYDOXDFLyQ�GH�FRQFHSWRV� VHD�XQD�HYDOXDFLyQ�GH�GDWRV�
PHPRUL]DGRV�SRU�HO�DOXPQR��PiV�ELHQ�EXVFD�GHVDUUROODU�OD�FDSDFLGDG�TXH�SRVHH�HO�
HVWXGLDQWH� SDUD� GHILQLU� HO� VLJQLILFDGR� GH� XQ� FRQFHSWR�� YDOLpQGRVH� GH� VXV� SURSLDV�
SDODEUDV�� \D� TXH� HQ� DOJXQDV� RFDVLRQHV� HO� DOXPQR� SXHGH� OOHJDU� D� HQWHQGHU� XQ�
FRQFHSWR�SHUR�SXHGH�GLILFXOWiUVHOH�H[SUHVDUOR��FODUR��VLQ�OOHJDU�D�UHFLWDU�OLWHUDOPHQWH�
XQ�WH[WR��
�
�
(Q�HO�PRPHQWR�GH�HYDOXDU�HVWH�WLSR�GH�FRQWHQLGRV�HV�QHFHVDULR�REVHUYDU�HO�XVR�TXH�
HO� DOXPQR� OH� GD� D� FDGD� FRQFHSWR� HQ� GLYHUVDV� VLWXDFLRQHV�� H[SOLFDFLRQHV� \� HQ� OD�
VROXFLyQ� GH� SUREOHPDV�� SDUD� OR� TXH� SXHGH� LQFOXLUVH� YDULDGDV� DFWLYLGDGHV� TXH�
SHUPLWDQ�DO�DOXPQR�PDQLIHVWDU�GH�GLYHUVDV�PDQHUDV�OD�FRPSUHQVLyQ�GH�XQ�FRQFHSWR��
REVHUYDQGR� GHQWUR� GHO� GHVDUUROOR� GHO� SURFHVR� HGXFDWLYR�� HO� JUDGR� GH� PDQHMR� \�
SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ��KDFLHQGR�pQIDVLV�HQ�HO�XVR�GH�XQ�OHQJXDMH�TXH�VHD�
HQWHQGLEOH�SDUD�HO�PLVPR�HVWXGLDQWH�\�ODV�SHUVRQDV�TXH�OR�HVFXFKDQ���DO�LJXDO�TXH�OD�
VHOHFFLyQ�GH�FRQWHQLGRV�WHyULFRV�LPSRUWDQWHV�\�D�VX�YH]�OD�H[SRVLFLyQ�GH�FRQFHSWRV�
YDOLpQGRVH�GH�JUiILFDV�H�LOXVWUDFLRQHV��FRQ�HO�ILQ�GH�GHVDUUROODU�HO�PDQHMR�GH�UHFXUVRV�
SDUD�FRPSDUWLU�ORV�FRQWHQLGRV�FRQFHSWXDOHV�FRPSUHQGLGRV��
�
�
�������� � (YDOXDFLyQ� GH� FRQWHQLGRV� SURFHGLPHQWDOHV���������� � (YDOXDFLyQ� GH� FRQWHQLGRV� SURFHGLPHQWDOHV�� (Q� HO� GHVDUUROOR� GH� HVWD�
HYDOXDFLyQ� VH� KDFH� QHFHVDULR� OD� SDUWLFLSDFLyQ� FRQWLQXD� GHO� GRFHQWH� HQ� HO� SURFHVR�
IRUPDWLYR�� SDUD� REVHUYDU� FRQVWDQWHPHQWH� HO� FRPSRUWDPLHQWR� GH� ORV� HVWXGLDQWHV��
SDUD� GHWHUPLQDU� HO� SURJUHVR� \� ORV� REVWiFXORV� TXH� OH� LPSLGHQ� HMHFXWDU� ORV�
SURFHGLPLHQWRV� DSUHQGLGRV� \�� DGHPiV�� SDUD� WHQHU� HQ� FXHQWD� KDVWD� TXH� SXQWR� HO�
HVWXGLDQWH�FRQRFH�\�HV�FDSD]�GH�XWLOL]DU�ORV�SURFHGLPLHQWRV��SXHV�GHSHQGLHQGR�GH�VX�
DSUHQGL]DMH��VH�KDUi�PiV�IiFLO�VX�DSOLFDFLyQ�TXH�FRQ�OD�SUiFWLFD�FRQVWDQWH��VH�UHDOL]DUi��
iJLO�� SUHFLVD� \� KDVWD� GH� PDQHUD� DXWRPiWLFD�� \� QR� PHFiQLFDPHQWH� FRPR� VXFHGtD�
DQWHV��
�
/D�HYDOXDFLyQ�GH�FRQWHQLGRV�SURFHGLPHQWDOHV�YD�GH�OD�PDQR�FRQ�OD�HYDOXDFLyQ�GH�
FRQWHQLGRV�FRQFHSWXDOHV��SRUTXH�SDUD�UHDOL]DU�XQ�SURFHGLPLHQWR�HV�QHFHVDULR�XWLOL]DU�
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XQR� R� YDULRV� FRQWHQLGRV� FRQFHSWXDOHV�� DXQTXH� HO� LQWHUpV� SULQFLSDO� HVWi� HQ� OD�
REVHUYDFLyQ�GH� OD�HMHFXFLyQ�GHO�PLVPR�SURFHGLPLHQWR�\�QR�HQ� OD�FRPSUHQVLyQ�GH�
ORV�FRQFHSWRV�LQYROXFUDGRV��
�
�
(V� SHUWLQHQWH�� HQ� HO� GHVDUUROOR� \� DSOLFDFLyQ� GH� HVWD� HYDOXDFLyQ�� VHOHFFLRQDU�
DGHFXDGDPHQWH�ORV�SURFHGLPLHQWRV�SDUD�OD�VROXFLyQ�GH�SUREOHPDV�\�SDUD�DSOLFDUORV�
HQ� VLWXDFLRQHV� SDUWLFXODUHV�� YROYLpQGRVH� QHFHVDULR� OD� REVHUYDFLyQ� GHWDOODGD� GHO�
FRQMXQWR�GH�WpFQLFDV��HVWUDWHJLDV��KDELOLGDGHV�\�GHVWUH]DV�TXH�HO�HVWXGLDQWH�DSOLFD�HQ�
FLHUWDV� VLWXDFLRQHV� \� HYDOXDU�� QR� HO� FRQRFLPLHQWR� GHO� WHPD�� VLQR� OD� IRUPD� FRPR�
SURFHGH�D�UHVROYHU�ORV�SUREOHPDV�TXH�VH�SUHVHQWHQ��
�
�
��������(YDOXDFLyQ�GH�FRQWHQLGRV�DFWLWXGLQDOHV�����������(YDOXDFLyQ�GH�FRQWHQLGRV�DFWLWXGLQDOHV���(VWD�HYDOXDFLyQ�VH�UHDOL]D�GHVGH�GH�
OD�REVHUYDFLyQ�GH�ODV�DFWLYLGDGHV�GHO�HVWXGLDQWH�\�GH�OD�PDQHUD�FRPR�VH�GHVHQYXHOYH�
\� H[SUHVD� YHUEDOPHQWH� DQWH� HO� JUXSR�� FRPSDUDQGR� VXV� � DFWLWXGHV� FRQ�HO� FRQWH[WR�
VRFLDO�TXH� OR�URGHD��/DV�DFWLWXGHV�HVWiQ�FRPSXHVWDV�SRU�XQ�FRPSRQHQWH�FRJQLWLYR��
XQ� DIHFWLYR� \� XQ� FRQGXFWXDO�� ORV� FXiOHV� VH� UHODFLRQDQ� HQWUH� Vt� \� VH� HQFXHQWUDQ�
LQPHUVRV� HQ� OD� DFWLWXG� GHO� DOXPQR�� (O� FRPSRQHQWH� FRJQLWLYRFRJQLWLYR� QRV� SHUPLWH� VDEHU�
FyPR�\�TXp�SLHQVDQ�ORV�DOXPQRV�DFHUFD�GH�OD�DFWLWXG��TXH�SRGUtD�VHU�GH�VL�PLVPRV�
FRPR� OD� GH� VXV� FRPSDxHURV�� HO� FRPSRQHQWH� DIHFWLYRDIHFWLYR�� QRV� D\XGD� SHUFLELU� TXp�
VHQWLPLHQWRV� \� SUHIHUHQFLDV� WLHQH� HO� DOXPQR� FRQ� UHVSHFWR� D� OD� DFWLWXG� \� HO�
FRPSRQHQWH�FRQGXFWXDOFRQGXFWXDO�GHWHUPLQD�TXp�DFFLyQ�H[SUHVD�IUHQWH�D�FLHUWDV�DFWLWXGHV��
�
�
(Q� HVWH� WLSR� GH� HYDOXDFLyQ� VH� WLHQHQ� HQ� FXHQWD� ORV� FDPELRV� GH� DFWLWXG� GH� ORV�
HVWXGLDQWHV�� WHQLHQGR� HQ� FXHQWD� ORV� IDFWRUHV� TXH� LQFLGHQ� HQ� HVWRV� FDPELRV�� VLQ�
ROYLGDU�ODV�DFFLRQHV�GH�FDOLGDG�FRPR�ORV�FRPSRUWDPLHQWRV�FRQVWUXFWLYRV��JHQHURVRV��
SHUVHYHUDQWHV��GLJQRV��UHVSHWXRVRV��DXWyQRPRV��WROHUDQWHV��FUHDWLYRV��HWF��
�
��

�������0RGDOLGDGHV�GH�HYDOXDFLyQ����������0RGDOLGDGHV�GH�HYDOXDFLyQ���%DMR�ORV�OLQHDPLHQWRV�GH�TXH�OD�HYDOXDFLyQ�HV�XQ�
SURFHVR�� SRU� HQGH� QR� GHEH� � HVWDU� GHVWLQDGD� ~QLFDPHQWH�� DO� ILQDO� GHO� SURFHVR� GH�
HQVHxDQ]D� DSUHQGL]DMH�� ´(VWDV�PRGDOLGDGHV� HVWiQ� GHILQLGDV� EDMR� FULWHULRV� FRPR� HO��
PRPHQWR��GH�DSOLFDU�OD�HYDOXDFLyQ��FDUDFWHUtVWLFDV�\�PHWDV�SURSXHVWDV�DO�LQLFLR�GH�ODV�
DFWLYLGDGHV� GH� DSUHQGL]DMH�� SDUD� HIHFWRV� GH� HVWH� WUDEDMR� SUHVHQWDUHPRV� DOJXQDV�
PRGDOLGDGHV�� TXH� SXHGHQ� VHU� GH� JUDQ� XWLOLGDG� D� OD� KRUD� GH� XQD� HYDOXDFLyQ� GH�
DSUHQGL]DMHVµ�����
�
�
�
���������������������������������������
���,EtG���S������
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3RU�VX�ILQDOLGDG�3RU�VX�ILQDOLGDG�� • )RUPDWLYD��

• 6XPDWLYD�
3RU�VX�WLHPSR��3RU�VX�WLHPSR����

�
• ,QLFLDO��
• 'H�VHJXLPLHQWR��
• )LQDO�

3RU�ORV�DJHQWHV�TXH�LQWHUYLHQHQ�3RU�ORV�DJHQWHV�TXH�LQWHUYLHQHQ�� • $XWRHYDOXDFLyQ�
• �&RKHYDOXDFLyQ�
• �+HWHURHYDOXDFLyQ��

�
�
���������(YDOXDFLyQ�SRU�VX�ILQDOLGDG���������(YDOXDFLyQ�SRU�VX�ILQDOLGDG��

��

K�(YDOXDFLyQ(YDOXDFLyQ��)RUPDWLYD���)RUPDWLYD���6H�OH�FRQRFH�SRU�HYDOXDFLyQ�IRUPDWLYD�HQ�YDORUHV��SRU�VX�
FDUiFWHU�RULHQWDGRU�R� UHJXODGRU�GXUDQWH� HO� WUDQVFXUVR�GHO�SURFHVR�GH�DSUHQGL]DMH��
GLULJLGD� KDFLD� OD� REWHQFLyQ� GH� HOHPHQWRV� TXH� SRVLELOLWHQ� OD� FRQVWUXFFLyQ� GH�
UHVSXHVWDV�PRUDOHV��ODV�TXH�VRQ�GH�LQYDOXDEOH�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�ODV�
UHODFLRQHV� VRFLRFXOWXUDOHV� GHO� HVWXGLDQWH� GHQWUR� GH� OD� FRPXQLGDG� HGXFDWLYD��
UHFXUULHQGR�D�GLYHUVRV� LQVWUXPHQWRV�TXH�SHUPLWDQ�DO�DOXPQR�FRQRFHU�H�LQWHUDFWXDU�
FRQ�VX�GHVDUUROOR�WDQWR�IRUPDWLYR�\�HYDOXDWLYR��
�
�
/D� IXQFLyQ� SULQFLSDO� GH� OD� HYDOXDFLyQ� IRUPDWLYD� HV� OD� GH� ´UHWURDOLPHQWDU� ORV�
HOHPHQWRV� QHFHVDULRV� SDUD� DOFDQ]DU� DSUHQGL]DMHV� VLJQLILFDWLYRV�� FRQYLUWLpQGROD� � HQ�
XQR�GH�ORV�FRPSRQHQWH�IXQGDPHQWDOHV�\�EiVLFRV�GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��
FRQ�HO�SURSyVLWR�GH�ORJUDU�XQ�PHMRU�PDQHMR�GH�ORV�HUURUHV�TXH�D\XGHQ�DO�HVWXGLDQWH�
HQ�OD�FRQVROLGDFLyQ�GH�PD\RUHV�\�H[LWRVRV�ORJURV�HQ�ODV��DFWLYLGDGHV�GH�VX�TXHKDFHU�
FRWLGLDQRµ����

�
�

6H� SXHGHQ� FRQVLGHUDU� FXDWUR� UHIHUHQWHV� WHyULFRV� TXH� RULHQWDQ� HO� SURFHVR� GH�
DSUHQGL]DMH�SHUPLWLHQGR�TXH�pVWH�GHVDUUROOH�ODV�FDSDFLGDGHV��KDELOLGDGHV��GHVWUH]DV�\�
DXWRHVWLPD�GHO� DOXPQR�HQ� OD� DSOLFDFLyQ�GH� OD� HYDOXDFLyQ� IRUPDWLYD�� SDUD�TXH� VHD�
LQWHJUDO��FXDOLWDWLYD�\�FRQWH[WXDOL]DGD��
�
�

D��D��(VWLPXODU�OD�FDSDFLGDG�GH�SHQVDU�GHO�DOXPQR�(VWLPXODU�OD�FDSDFLGDG�GH�SHQVDU�GHO�DOXPQR���

�
�
- )RUPXODQGR� SUHJXQWDV� TXH� LQYLWHQ� D� ORV� QLxRV� TXH� VH� HTXLYRFDQ�� D�
DQDOL]DU�OD�VLWXDFLyQ��

���������������������������������������
���,EtG���S�����
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- %ULQGDQGR�SDXWDV�SDUD�TXH�ORV�PLVPRV�QLxRV�LQYHVWLJXHQ�OD��PDQHUD�GH�
HQIUHQWDU�XQD�VLWXDFLyQ�\�FRUUHJLU�VXV�HUURUHV��

- ,QFHQWLYDQGR� HO� KiELWR� GH� HYDOXDU� VXV� DFFLRQHV� \� VXV� SURSLDV�
H[SHULHQFLDV�GH�DSUHQGL]DMH��

��

��

E��5HIRU]DU�VX�PRWLYDFLyQ�GH�ORJUR�E��5HIRU]DU�VX�PRWLYDFLyQ�GH�ORJUR���

��

��

- (VWLPXODQGR�D�ORV�DOXPQRV�D�SHUVHYHUDU�\�VXSHUDU�VXV�HUURUHV��
- ,QFHQWLYDQGR�HO�UHVSHWR�DQWH�ODV�RSLQLRQHV�\�HUURUHV�GH�ORV�GHPiV��
- &RQWURODQGR� VLWXDFLRQHV� TXH� PXHVWUHQ� ULYDOLGDGHV� HQWUH� DOXPQRV� \�
SRQJDQ�HQ�GHVQLYHO�OD�HYDOXDFLyQ��

- 5HVDOWDQGR�ORJURV�\�HVIXHU]RV�SRU�HQFLPD�GH�ORV�HUURUHV�\�IUDFDVRV��
- ,QIRUPDQGR�GHWDOODGD�\�FRQVWDQWHPHQWH�VREUH�VXV�DYDQFHV��
��

��

F��)RPHQWDU�HO�,QWHUDSUHQGL]DMHF��)RPHQWDU�HO�,QWHUDSUHQGL]DMH����

��

��

- (VWLPXODQGR� OD� FRRSHUDFLyQ� GH� ORV� QLxRV� PiV� DYDQ]DGRV�� FRQ� ORV�
GHPiV�����LQWHJUDQWHV�GHO�JUXSR��

- 3RWHQFLDQGR� ORV� DSUHQGL]DMHV�� XWLOL]DQGR� ORV� WDOHQWRV� GHWHFWDGRV� HQ�
FDGD�DOXPQR��

�
�
G��/RJUDU�OD�FRRSHUDFLyQ�SRVLWLYD�GH�ORV�SDGUHV�G��/RJUDU�OD�FRRSHUDFLyQ�SRVLWLYD�GH�ORV�SDGUHV���

������������������������������������������������������������������������������������������������������

- 0DQHMDQGR� DGHFXDGDPHQWH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ODV�
HYDOXDFLRQHV�GH�SURFHVRV��

- ,QIRUPDQGR�D�ORV�SDGUHV�RSRUWXQDPHQWH�VREUH�ORV�DYDQFHV�\�ORJURV�GH�
VXV�KLMRV����

�
�
K�(YDOXDFLyQ� 6XPDWLYD��(YDOXDFLyQ� 6XPDWLYD�� (O� REMHWR� GH� OD� HYDOXDFLyQ� VXPDWLYD�� HV� GH� GHWHUPLQDU�

EDODQFHV� DO� ILQDO� GHO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� KDFLHQGR�pQIDVLV� HQ� OD�
UHFROHFFLyQ� GH� OD� LQIRUPDFLyQ� \� OD� HODERUDFLyQ� GH� LQVWUXPHQWRV� TXH� KDJDQ�
SRVLEOH� PHGLU� ORV� UHVXOWDGRV� \� YHULILFDU� VL� FRUUHVSRQGHQ� D� OR� SUHYLVWR��
SRVLELOLWDQGR�PRGLILFDU�ORV�FRPSRQHQWHV�QHFHVDULRV��TXH�SHUPLWDQ�HO�GHVDUUROOR�
GH�ODV�DFWLYLGDGHV�\�DVt�FRQVHJXLU�ORV�ORJURV�HVSHUDGRV��

�
���������������������������������������
���,EtG���S������
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/D�HYDOXDFLyQ�6XPDWLYD�WLHQH�HVHQFLDOPHQWH�XQD�IXQFLyQ�VRFLDO��DO��DVHJXUDU�TXH�ODV�
FDUDFWHUtVWLFDV�GH�ORV�HVWXGLDQWHV�UHVSRQGDQ�D�ODV�H[LJHQFLDV�GH�OR�SUR\HFWDGR��\�D�OD�
YH]�XQD�IXQFLyQ�IRUPDWLYD�DO�SUHRFXSDUVH�SRU�HO�QLYHO�FRJQLWLYR�GH�ORV�HVWXGLDQWHV��\�
UHVXOWD� ~WLO� SDUD� WRPDU� GHFLVLRQHV� D� PHGLDQR� \� ODUJR� SOD]R� TXH� SRVLELOLWHQ� ORV�
FDPELRV�HQ�OD�RUJDQL]DFLyQ�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��HQ�FXDQWR�D�OD�SURSXHVWD�
GH�SURJUDPDV��PHWRGRORJtDV��HWF��
�
�
���������(YDOXDFLyQ�SRU�VX�WLHPSR����������(YDOXDFLyQ�SRU�VX�WLHPSR���

�
�
K�(YDOXDFLyQ� ,QLFLDO��(YDOXDFLyQ� ,QLFLDO�� (VWH� PRPHQWR� GH� OD� HYDOXDFLyQ� VH� FDUDFWHUL]D� SRU� VHU� XQD�
DFWLYLGDG�GH�YDORUDFLyQ�TXH��FRPR�VX�QRPEUH�OR�LQGLFD��VH�UHDOL]D�HQ�HO�FRPLHQ]R�
GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��UHFRJLHQGR�OD�PD\RU�LQIRUPDFLyQ�SRVLEOH�GH�
OR�TXH�VDEH�HO�HVWXGLDQWH�\�FXiO�HV�HO�QLYHO�GH�GHVDUUROOR�GH�VXV�FDSDFLGDGHV�GHQWUR�
GH� VX� FRQWH[WR�� GHVGH� GRQGH� VH� LQLFLDUi� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH��
$GHPiV�� WRGRV� HVWRV� GDWRV� � DUURMDUiQ� � LQIRUPDFLyQ� DFHUFD� GHO� QLYHO� JHQHUDO� GHO�
JUXSR���
�
7DPELpQ�VH�GHQRPLQD�HYDOXDFLyQ�LQLFLDO�DO�SURFHVR�HQ�TXH�VH�UHDOL]D�HO�UHJLVWUR�GH�
GDWRV� GH� XQ� HVWXGLDQWH� UHFLpQ� OOHJDGR� D� XQD� FRPXQLGDG� HGXFDWLYD�� 3DUD� OD�
UHFROHFFLyQ�GH�OD�LQIRUPDFLyQ�VH�SXHGH�UHFXUULU�D�WpFQLFDV�H�LQVWUXPHQWRV�WDOHV�FRPR�
HO�DQiOLVLV�GH�OD�ILFKD�GH�PDWUtFXOD��HO�UHJLVWUR�GH�ORV�FRQRFLPLHQWRV�SUHYLRV��HWF�����
��

��

K�(YDOXDFLyQ�GH(YDOXDFLyQ�GH�6HJXLPLHQWR�6HJXLPLHQWR����7DPELpQ�HV�OODPDGD�SURFHVXDOSURFHVXDO�DO�SHUPLWLU�VHJXLU�HQ�
GHWDOOH�HO� ULWPR�GH�DSUHQGL]DMH�GH�FDGD�HVWXGLDQWH��FRQ�OD�DVLVWHQFLD�\�RULHQWDFLyQ�
SHGDJyJLFD�QHFHVDULD�SRU�SDUWH�GHO�GRFHQWH���3URFHVXDO��SRUTXH�VH�UHDOL]D�D�OR�ODUJR�
GHO�SURFHVR�SHGDJyJLFR��\D�VHD�GHQWUR�GHO�DXOD�GH�FODVH�R�DO�LQWHULRU�GH�OD�LQVWLWXFLyQ�
HGXFDWLYD�� GHYHODQGR� DVt� DVSHFWRV� GHO� GHVDUUROOR� SHUVRQDO� FRPR� OD� FRRSHUDFLyQ��
RUJDQL]DFLyQ��LQLFLDWLYD��FUHDWLYLGDG�H�LQGLYLGXDOLVPR��
�
�
/D� HYDOXDFLyQ� GH� VHJXLPLHQWR� WLHQH� XQD� IXQFLRQDOLGDG� IRUPDWLYDIRUPDWLYD� DO� KDFHU� SRVLEOH�
WRPDU� GHFLVLRQHV� D� OR� ODUJR� GHO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH�� FRQ� WRGD� OD�
LQIRUPDFLyQ�UHJLVWUDGD��´6H�SXHGHQ�XWLOL]DU�HYDOXDWLYDPHQWH�LQVWUXPHQWRV�\�WpFQLFDV�
FRPR� OD� REVHUYDFLyQ� VLVWHPiWLFD�� DQiOLVLV� GH� FRQWHQLGRV�� FRQRFLPLHQWR� GH� OD�
GHILQLFLyQ��WUDEDMRV�GHO�HVWXGLDQWH��H[SRVLFLRQHV�WHPiWLFDV��HWF�µ����
��

��

���������������������������������������
����,EtG���S������
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K�(YDOXDFLyQ� )LQ(YDOXDFLyQ� )LQDO�� �DO�� �/D� HYDOXDFLyQ� ILQDO� R�GHGH� FRQILUPDFLyQFRQILUPDFLyQ� VH� UHDOL]D�DO� ILQDO�GHO�
SURFHVR� GH� HQVHxDQ]D� ²� DSUHQGL]DMH�� FRQ� HO� ILQ� GH� YDORUDU� � OR�TXH� HO� DOXPQR�KD�
DSUHQGLGR� \� VL� KD� DOFDQ]DGR� OR� SUR\HFWDGR� HQ� ODV� SODQHDFLRQHV� HGXFDWLYDV�
SODQWHDGDV�DQWHULRUPHQWH�SDUD� OD�XQLGDG��HO�SHUtRGR��HWF��&RPR�HQ�ORV�DQWHULRUHV�
FDVRV�� HVWH� WLSR� GH� HYDOXDFLyQ� � XWLOL]D� WDPELpQ� GLIHUHQWHV� WpFQLFDV� H� LQVWUXPHQWRV�
HYDOXDWLYRV� TXH� SHUPLWHQ� YLVXDOL]DU� ORV� QLYHOHV� GH� DSUHQGL]DMH� GH� ORV� HVWXGLDQWHV��
FRPR�ODV�SUXHEDV�HVFULWDV�\�RUDOHV��OD�UHYLVLyQ�GHO�FXDGHUQR�R�OD�FDUSHWD��HQWUHYLVWDV�
IRUPDOHV� H� LQIRUPDOHV�� FRQWUROHV� GH� SUXHEDV�� HWF��� TXH� DGHPiV� QRV�PRVWUDUDQ� ODV�
YHQWDMDV�\�GHVYHQWDMDV�TXH�HO�SURFHVR�HGXFDWLYR�KD�SUHVHQWDGR��3RU�OR�WDQWR��VH�EDVD�
WDPELpQ�HQ� OD�YDORUDFLyQ�GH�OD�HYDOXDFLyQ�LQLFLDO�\�GH�SURFHGLPLHQWR��EXVFDQGR�OD�
HYROXFLyQ�GHO�DOXPQR��
��

��

���������(YDOXDFLyQ�VHJ~Q�ORV�DJHQWHV�TXH�LQWHUYLHQHQ���������(YDOXDFLyQ�VHJ~Q�ORV�DJHQWHV�TXH�LQWHUYLHQHQ��

��

��
K�/D�$XWRHYDOXDFLyQ��/D�$XWRHYDOXDFLyQ��5HTXLHUH�GH�OD�SDUWLFLSDFLyQ�GLUHFWD�GHO�HVWXGLDQWH��HQ�OD�TXH�
pO� HYDO~D� VXV� SURSLDV� DFFLRQHV� FRPR� PHGLR� GH� LPSXOVDU� VX� IRUPDFLyQ� LQWHJUDO�
DSHODQGR�D� OD� � FRPSDUDFLyQ�GH� VX�GHVHPSHxR�DQWHV�\�GHVSXpV�GHO� FRQRFLPLHQWR��
D\XGDQGR�HQ�HO�GHVDUUROOR�GHO�HVWXGLDQWH��GH�VXV�DXWRHVWLPD��LUi�GHVSHUWDQGR�HQ�pO�
VX�VHQWLGR�GH�UHVSRQVDELOLGDG�\�DXWRQRPtD������
�
�
$OJXQDV� SDXWDV� PHWRGROyJLFDV� SDUD� ORJUDU� SDXODWLQDPHQWH� UHVXOWDGRV� FRQ� HVWH�
DJHQWH�HYDOXDWLYR�VRQ��
�
�

�� $SOLFDU�WpFQLFDV�GH�DXWRFRUUHFFLyQ���
�� )RUPDU�HO�KiELWR�GH� MXVWLILFDU��DUJXPHQWDU�\�GHIHQGHU�VXV�SRVLFLRQHV�

SHUVRQDOHV��
�� 'HVDUUROODU� KDELOLGDGHV� LQWHOHFWLYDV� FRPR� OD� UHIOH[LyQ�� HO� DQiOLVLV�� OD�

FUHDWLYLGDG�� HO� MXLFLR�� HO� UDFLRFLQLR�� HWF��� SDUD� SHUPLWLUOH� DO� DOXPQR�
YDORUDU�VXV�SURSLDV�DFWLWXGHV�\�FRPSRUWDPLHQWRV����

�� 6HQVLELOL]DU� DO� HVWXGLDQWH� SDUD� HO� LQFUHPHQWR� \� VRFLDOL]DFLyQ� GH� VX�
PXQGR� LQWHOHFWXDO�� PRUDO�� FXOWXUDO� \� VRFLDO�� HVWDEOHFLHQGR� PHWDV� D�
FRUWR��ODUJR�\�PHGLDQR�SOD]R��

�� 3URPRYHU�ORV�WUDEDMRV�HQ�JUXSR��\D�TXH�HVWDV�DFWLYLGDGHV�OH�SHUPLWHQ�
DO�DOXPQR�VX�FUHFLPLHQWR�HQ�YDORUHV�FRPR�HO�UHVSHWR�GH�VX�WUDEDMR�\�
HO�GH�VXV�FRPSDxHURV����

���������������������������������������
��� '2&80(1726� '(� 75$%$-2�� /$� (9$/8$&,Ð1� (1� (/� $8/$� <� 0É6� $//É� '(� (//$��
/,1($0,(1726�3$5$�('8&$&,Ð1�%É6,&$�<�0(',$��%RJRWi��&UHDPRV�$OWHUQDWLYDV� 6RF��/WGD���
������S������
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K�/D�&RHYDOXDFLyQ��/D�&RHYDOXDFLyQ��(V�XQD�HVWUDWHJLD�FRPSOHPHQWDULD�D�OD�DQWHULRU��FRQVLVWH�HQ�TXH�
FDGD� LQWHJUDQWH� GHO� JUXSR� WLHQHQ� OD� RSRUWXQLGDG� GH� ODQ]DU� MXLFLR� FUtWLFRV� GH� XQD�
ODERU� HVSHFLILFD�� HQ� OD� TXH� KD\DQ� SDUWLFLSDGR�� HVWR� FRQ� HO� ILQ� HYDOXDU� GLFKDV�
DFWLYLGDGHV� R� SURFHVRV�� SHUR� EDMR� XQRV� PLVPRV� SDUiPHWURV� HVSHFLILFDGRV� FRQ�
DQWHULRULGDG�
�
�
(VWD�HYDOXDFLyQ�QR�VROR�VH�SXHGH�UHDOL]DU�~QLFDPHQWH�FRQ�ORV�DOXPQRV��VLQR�WDPELpQ�
FRQ�ORV�RUJDQLVPRV�GH�OD�FRPXQLGDG�HGXFDWLYD��FRPR��SRU�HMHPSOR��OD�FRPXQLGDG�
HGXFDWLYD� HQWUH� Vt� HQ� OD� HYDOXDFLyQ� LQVWLWXFLRQDO�� ORV� HVWXGLDQWHV�� HQWUH� Vt�� HQ� XQD�
YDORUDFLyQ�GH� ORJURV�� ORV�GRFHQWH�\� ORV�DOXPQRV�HQ�ORV�DYDQFHV�HQ�OD�RUJDQL]DFLyQ�
GH� ORV� SURFHVRV� GH� HQVHxDQ]D�DSUHQGL]DMH�� \� ORV� GRFHQWHV�� HQWUH� Vt�� SDUD� OD�
HYDOXDFLyQ�GH�ORV�SURFHVRV�SHGDJyJLFRV��
�
�
/D� FRHYDOXDFLyQ� URPSH� FRQ� OD� OLQHDOLGDG� GHO� SURFHVR� GH� HYDOXDFLyQ� \D� TXH� ORV�
HYDOXDGRV�VRQ�SDUWLFLSHV�GHO�SDSHO�HYDOXDGRU��DGHPiV�TXH�SHUPLWH�HO�GHVDUUROOR�GH�
XQ�DOWR�JUDGR�GH�WROHUDQFLD��UHVSHWR�\�UHVSRQVDELOLGDG��SHUPLWLHQGR�VHU�DSOLFDGR�HQ�
OD�WRWDOLGDG�GH�OD�FODVH���
�
3DUD�SRQHU�HQ�SUiFWLFD�OD�FRHYDOXDFLyQ�VH�VXJLHUH��
�
�� 5HDOL]DU� SUiFWLFDV� SUHYLDV� SDUD� OD� FRQFLHQWL]DFLyQ� GH� HVWH� � PpWRGR� \� DOHMDU�

HVFHSWLFLVPRV�GHO�PLVPR��
�
�� 5HFDOFDU� OD� QHFHVLGDG� GH� GHYHODU� WRGD� FODVH� GH� FLUFXQVWDQFLDV� HQ� HO� SURFHVR�

HYDOXDWLYR�� FRQ� HO� ILQ� GH� DFRUGDU� HVWUDWHJLDV� GH� PHMRUDPLHQWR� \� QR� FRQ� HO�
REMHWLYR�GH�VDQFLRQDU��

�
�� ,QLFLDU� HO� SURFHVR� H[SORUDWRULR� GH� ODV� IRUWDOH]DV� \� ORJURV� \�� D� PHGLGD� TXH� HO�

JUXSR�OR�WROHUH��LU�LQFOX\HQGR�GLILFXOWDGHV�\�IDOHQFLDV�FRQ�HO�ILQ�GH�PHMRUDUORV��
�
K�/D�+HWHURHYDOXDFLyQ��/D�+HWHURHYDOXDFLyQ��8VDGD�WUDGLFLRQDOPHQWH�HQ�HO�DXOD�GH�FODVH�SDUD�HYDOXDU�HO�
UHQGLPLHQWR�HQ�ORV�HVWXGLDQWHV�\�VH�UHDOL]D�GH�PDQHUD�XQLODWHUDO�SRU�XQD�SHUVRQD�D�
RWUD� R�� FRPR� HQ� XQ� DXOD� GH� FODVH�� D� XQ� JUXSR�� /D� KHWHURHYDOXDFLyQ� HV� WDPELpQ�
DSOLFDGD� HQ� HYDOXDFLRQHV� H[WHUQDV� D� OD� LQVWLWXFLyQ� HGXFDWLYD�� FRPR� OR� VRQ� ORV�
([iPHQHV� GH� (VWDGR� D� WUDYpV� GHO� ,&)(6�� ODV� SUXHEDV� GH� FDOLGDG� TXH� UHDOL]D� HO�
0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO��ODV�HYDOXDFLRQHV�LQWHUQDFLRQDOHV�WUDEDMDGDV�SRU�HO�
//(&(��HO�7,066�\�HO�SUR\HFWR�GH�HGXFDFLyQ�FtYLFD���
��

��
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������ �7pFQLFDV�H� LQVWUXPHQWRV�GH�HYDOXDFLyQ������ �7pFQLFDV�H� LQVWUXPHQWRV�GH�HYDOXDFLyQ�� ��� �$OJXQDV� WpFQLFDV�H� LQVWUXPHQWRV�\D�
HVWXGLDGRV�HQ�HO�FDStWXOR�GH�,QYHVWLJDFLyQ�DKRUD��VRQ�QHFHVDULDV�HQ�HVWH�FDStWXOR�GH�
HYDOXDFLyQ� SDUD� FRPSOHPHQWDU�� GH� DOJXQD� PDQHUD�� ODV� RSFLRQHV� HYDOXDWLYDV� TXH�
WUDGLFLRQDOPHQWH�VH�KDQ�DSOLFDGR��\�TXH�SXHGHQ�VHU�GH�JUDQ�XWLOLGDG�SDUD�HO�iUHD�GH�
(GXFDFLyQ�$UWtVWLFD�� 6H�DFODUD�TXH�DOJXQDV�GH�HOODV��SXHGHQ�WHQHU�HO�FDUiFWHU�GH�XQ�
PpWRGR�R�WpFQLFD�GH�GRFHQFLD��3HUR�HQ�HVWD�RSRUWXQLGDG�HO�pQIDVLV�HVWi�GDGR�HQ�OD�
HYDOXDFLyQ���
�
�
�������� 2EVHUYDFLyQ�� ��������� 2EVHUYDFLyQ�� � (Q� HO� SURFHVR� GH� (YDOXDFLyQ�� OD� REVHUYDFLyQ� QRV� OOHYDUi� D��
H[DPLQDU� GH� IRUPD� DWHQWD� \� FRQVWDQWH� DO� HVWXGLDQWH� GXUDQWH� HO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�� WDQWR� HQ� HO� DXOD� FRPR� IXHUD� GH� HOOD�� FRQ� OD� LQWHQFLyQ� GH�
UHFROHFWDU� LQIRUPDFLyQ� DFHUFD� GH� ODV� FDUDFWHUtVWLFDV� \� FRPSRUWDPLHQWRV�� SDUD� DVt�
GHWHFWDU�HO�QLYHO�GH�DSUHQGL]DMH�HQ�TXH�VH�HQFXHQWUD��GLILFXOWDGHV�\�SRVLELOLGDGHV�HQ�
HO�SURFHVR�GH�DSUHQGL]DMH��HQWUH�RWUDV���
�
�
/RV� WLSRV� GH� REVHUYDFLyQ� VRQ�� � (VWUXFWXUDGD�(VWUXFWXUDGD�� FXDQGR� VH� GHWHUPLQDQ� ORV� REMHWLYRV�
SUHFLVRV� \� VH� SUHVHQWDQ� LQVWUXPHQWRV�� SUHYLDPHQWH� SUHSDUDGRV�� GH� UHJLVWUR� GH�
LQIRUPDFLyQ��(VWH�WLSR�GH�REVHUYDFLyQ�HV�SULQFLSDOPHQWH�YDOLRVR�SDUD�OOHYDU�D�FDER�
XQD�HYDOXDFLyQ���
�
�
2WUR� WLSR� GH� REVHUYDFLyQ� HV� OD� 6HPLHVWUXFWXUDGD�6HPLHVWUXFWXUDGD�� FXDQGR� VH� LQGLFDQ� ORV� DVSHFWRV�
FODYH�R�Q~FOHRV�WHPiWLFRV��<�$ELH$ELHUWD�R�(VSRQWiQHDUWD�R�(VSRQWiQHD��FXDQGR�VH�KDFH�OD�GHVFULSFLyQ�GH�
DOJXQRV� KHFKRV�� � IHQyPHQRV� �ItVLFRV�� VRFLDOHV� \� HFRQyPLFRV��� OXJDUHV�� HWF�� /D�
REVHUYDFLyQ�DELHUWD�HV�GH�PXFKD�XWLOLGDG�HQ�FXDQWR�D�TXH�DSRUWD�LQIRUPDFLyQ�TXH�
VHULD�PX\�GLItFLO�GH�FRQVHJXLU�FRQ�REVHUYDFLRQHV�GHPDVLDGR�IRUPDOHV��
�
�
/D�REVHUYDFLyQ�GHEH�RULHQWDUVH�GHVGH�GRV�GLPHQVLRQHV�IXQGDPHQWDOHV��
�
�
��'LPHQVLyQ�SHUVRQDO� H'LPHQVLyQ�SHUVRQDO� H� LQGLYLGXDO��� LQGLYLGXDO��7LHQH�HQ�FXHQWD� ODV� FDUDFWHUtVWLFDV� LQGLYLGXDOHV�

GHO� HVWXGLDQWH�� HV� GHFLU�� VX� FUHDWLYLGDG�� LQLFLDWLYD�� GLVSRVLFLyQ� \� HPSHxR� � SDUD�
DIURQWDU�ODV�GLVWLQWDV�VLWXDFLRQHV��

�
�� 'LPHQVLyQ� FROHFWLYD'LPHQVLyQ� FROHFWLYD�� FRQFHUQLHQWH� DO� GHVHQYROYLPLHQWR� JUXSDO� HQ� FXDQWR� DO�

UHVSHWR��VROLGDULGDG��WUDEDMR�FRRUGLQDGR��SXQWXDOLGDG�\�OLGHUD]JR��
�

��

�������� � (QWUHYLVWD���������� � (QWUHYLVWD�� 3DUD� UHDOL]DU� OD� (YDOXDFLyQ� OD� HQWUHYLVWD� � GHEHUi� VHU�� XQD�
FRQYHUVDFLyQ� SODQHDGD� FRQ� XQD� LQWHQFLyQ� GHWHUPLQDGD�� OD� FXiO� VHJ~Q� HO� FDVR��
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SHUPLWH�GHVFXEULU�LQWHUHVHV��H[SHFWDWLYDV��GLILFXOWDGHV�\�IRUWDOH]DV�HQ�HO�DSUHQGL]DMH��
HWF��(Q�OD�HQWUHYLVWD�VH�GHEH�GHWHUPLQDU�OD�WHPiWLFD�\�ORV�WySLFRV�VREUH�ORV�FXDOHV�VHUi�
GHVDUUROODGD���
�
�
/D� HQWUHYLVWD� VH� FODVLILFD� VHJ~Q� VX� IXQFLRQDOLGDG� HQ� 'LDJQyVWLFD'LDJQyVWLFD�� 7HUDSpXWLFD7HUDSpXWLFD�� 'H'H�
2ULHQWDFLyQ2ULHQWDFLyQ� H� ,QIRUPDFLyQ,QIRUPDFLyQ�� /D� HQWUHYLVWD� SXHGH� WDPELpQ� VHU� � IRUPDO�IRUPDO� H� LQIRUPDOLQIRUPDO��
VHJ~Q� FRPR� VHD� SUHSDUDGD�� (Q� HO� FDVR� GH� OD� HQWUHYLVWD� )RUPDO�� HVWD� GHEH� VHU�
SUHSDUDGD� FRQ� DQWHULRULGDG�SRU� HO� HQWUHYLVWDGRU��\� OD� ,QIRUPDO�HV�GHVDUUROODGD�GH�
IRUPD�HVSRQWiQHD��$GHPiV��HQ�IXQFLyQ�GH�ORV�JUDGRV�GH�SDUWLFLSDFLyQ��OD�HQWUHYLVWD�
WDPELpQ�SXHGH�VHU��

��

��

(VWUXFWXUDGD�R�GLUHFWLYD(VWUXFWXUDGD�R�GLUHFWLYD��FXDQGR�VH�SUHSDUD�XQ�FXHVWLRQDULR��HO�FXiO�HV�SUHVHQWDGR�DO�
HVWXGLDQWH�\�HV�WHQLGR�HQ�FXHQWD�HQ�OD�SUHSDUDFLyQ�GH�VXV�LQWHUYHQFLRQHV��\�DGHPiV�
HV�~WLO�SDUD�PDQWHQHU�XQD�PLVPD�OtQHD�HQ�HO�GHVDUUROOR�GH�ODV�WHPiWLFDV��
��

��

6HPLHVWUXFWXUDGD6HPLHVWUXFWXUDGD� R� JXLDGDR� JXLDGD�� HQ� OD� TXH� WDPELpQ� VH� GLVHxD� XQ� FXHVWLRQDULR� SHUR�
SHUPLWLHQGR� OD� LQFOXVLyQ� GH� WHPiWLFDV� DOHDWRULDV� SDUD� DPSOLDU� R� UHGXFLU� HO�
FXHVWLRQDULR�GH�DFXHUGR�D�ODV�UHVSXHVWDV���
��

��

1R� HVWUXFWXUDGD� R� DELHUWD1R� HVWUXFWXUDGD� R� DELHUWD�� FXDQGR� HO� IRUPDWR� GH� OD� HQWUHYLVWD� HV� HVSRQWiQHR�
PDQHMDQGR� VROR� LQIRUPDFLyQ� SUHYLDPHQWH� UHFRSLODGD� SDUD� GLVFXWLU� DELHUWDPHQWH�
GLYHUVDV�WHPiWLFDV��(VWH�WLSR�GH�HQWUHYLVWD��DO�QR�WHQHU�XQ�FXHVWLRQDULR�HVWDEOHFLGR��
WLHQH�LQFRQYHQLHQWHV��SDUD�DSOLFDUOD�D�OD�HYDOXDFLyQ��
��

��

���������(QFXHVWD������������(QFXHVWD���(V�OD�DSOLFDFLyQ�GH�XQ�FXHVWLRQDULR�SUHYLDPHQWH�HODERUDGR�SDUD�
REWHQHU� LQIRUPDFLyQ� UHIHUHQWH�D� WHPDV��SUREOHPDV�\� VLWXDFLRQHV��TXH�QRV� OOHYHQ�D�
GHWHFWDU�\�VROXFLRQDU�IDFWRUHV�SUHVHQWHV�HQ�ODV�DFWLWXGHV�\�UHQGLPLHQWR�HVFRODU�GH�ORV�
HVWXGLDQWHV�� SDUD� OR� TXH� HV� QHFHVDULR� TXH� ODV� SUHJXQWDV� TXH� VH� XWLOLFHQ� VHDQ��
SHQLWHQWHV��FODUDV�\�DGHFXDGDV�DO�QLYHO�GHO�DOXPQR��
����
��

�������� � 6RFLRPHWUtD�� ��������� � 6RFLRPHWUtD�� �&RQVLVWH�HQ�DSOLFDU�XQ�´WHVWµ�GH� WUHV�SUHJXQWDV�EiVLFDV�D�XQ�
JUXSR�GH�SHUVRQDV�HVSHFLILFR��HQ�FXDQWR�D� VX� UHODFLyQ�FRQ�HO�DIHFWR��HO� WUDEDMR��HO�
MXHJR��SRSXODULGDG�� UHFUHDFLyQ�� \� OLGHUD]JR�� D\XGDQGR� �D� FRPSUHQGHU�\�GHVFXEULU�
ODV� UHODFLRQHV� GHO� JUXSR�� (VWDV� SUHJXQWDV� VRQ� RULHQWDGDV� \� UHODFLRQDGDV� FRQ� OD�
DFHSWDFLyQ�\�UHFKD]R�GH�ORV�DOXPQRV�KDFLD�VXV�FRPSDxHURV�HQ�GLIHUHQWHV�VLWXDFLRQHV���
�
�
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&RQ� ODV� UHVSXHVWDV� VH� HODERUD� XQD� PDWUL]� GH� GDWRV� LGHQWLILFDGRUHV� GH� SDQGLOODV��
OLGHUHV��VXEJUXSRV��SHUVRQDV�DLVODGDV��IDPLOLDV��HWF��'HVSXpV�VH�UHDOL]DQ�JUDILFDV��TXH�
VH�FRQRFHQ�FRQ�HO�QRPEUH�GH�VRFLRJUDPDV��
�
�
(VWD�WpFQLFD�HV�LPSRUWDQWH�SRUTXH�DPSOLD�LQIRUPDFLyQ�VREUH�OD�HVWUXFWXUD�LQWHUQD�GH�
ORV�JUXSRV�HQ�VX�HVSHFLILFLGDG�\�FDUDFWHUtVWLFDV�SDUWLFXODUHV��D\XGDQGR�DVt�QR�VROR�HQ�
HO� SURFHVR� GH� UHYHODU� FLUFXQVWDQFLDV� SUREOHPiWLFDV�� VLQR� WDPELpQ� HVWUDWHJLDV� GH�
VROXFLyQ��

��

��

�������� � $QiOLVLV� GH� &RQWHQLGRV�� ��������� � $QiOLVLV� GH� &RQWHQLGRV�� � (V� OD� WpFQLFD� DSURSLDGD� SDUD� OD� HYDOXDFLyQ� GH�
VHJXLPLHQWR�� SRUTXH� SHUPLWH� HYDOXDU� SHUPDQHQWHPHQWH� HO� GHVHPSHxR� GH� ORV�
DOXPQRV� FXDQGR� SDUWLFLSHQ� DFWLYDPHQWH� HQ� ODV� DFFLRQHV� GHO� SODQ� GH� DFFLyQ��
LQVWUXFFLRQHV�� PHWRGRORJtD�� LWLQHUDULR�� GHVDUUROOR� \� SURGXFFLyQ� GH� VXV� SURSLRV�
WUDEDMRV��SUR\HFWRV��HWF��/RV�DQiOLVLV�VHUiQ�YDORUDGRV�EDMR�FULWHULRV�GH�WUDEDMR�FRPR�
UHVSRQVDELOLGDG��FRRSHUDFLyQ��FUHDWLYLGDG��DXWRQRPtD��HWF���
�
�
(O� LQVWUXPHQWR� GH� HYDOXDFLyQ� TXH� D\XGH� FRQ� HVWH� ILQ� SRGUtD� VHULD� OD� UHYLVLyQ� GHO�
FXDGHUQR��HQ�HO�VH�SXHGH�REVHUYDU�HO�SURFHVR�GH�DSUHQGL]DMH�GHO�DOXPQR�HQ�FXDQWR�
D�ODV�DFWLYLGDGHV�GHVDUUROODGDV�\�VXV�UHVSHFWLYRV�SURFHGLPLHQWRV��

�
��

���������5HJLVWUR�$QHFGRWDULR�����������5HJLVWUR�$QHFGRWDULR����6H�WUDWD�GH�DQRWDU�HQ�XQ�FXDGHUQR�X�RWUR�HOHPHQWR�
TXH� VLUYD�GH� UHJLVWUR�� ODV�DFWLWXGHV�\� FRPSRUWDPLHQWR�GH� ORV�HVWXGLDQWHV�HQ�IRUPD�
GHWDOODGD�� (VWH� UHJLVWUR� FRQWDUi� FRQ� HO�QRPEUH�GHO�HVWXGLDQWH��HO�KHFKR�R� WLSR�GH�
FRPSRUWDPLHQWR�� VXV� KDELOLGDGHV�� VXV� GLILFXOWDGHV� \� OD� ILUPD� GHO� SURIHVRU�� FRQ� HO�
REMHWR�GH�YDORUDU�QR�VROR� ORV�KHFKRV�QHJDWLYRV��ORV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�
PiV�TXH�ORV�GHPiV��SDUD�ORV�FXDOHV�VH�GHEHQ��EXVFDU�PHGLGDV�TXH�D\XGHQ�D�FRUUHJLU��
VLQR� WDPELpQ� ORV� � SRVLWLYRV� SDUD� QR� VROR� PDQWHQHUORV�� VLQR� WDPELpQ� � SDUD�
SURIXQGL]DUORV��
��

��

�������� �3RUWDIROLR���������� �3RUWDIROLR��&RQVLVWH�HQ� OD�FROHFFLyQ�GH�HQ�XQD�FDUSHWD��SRUWDIROLR��GH� ORV�
WUDEDMRV�HODERUDGRV�HQ�HO�GHVDUUROOR�GH�XQ�WHPD��SUR\HFWR�R�XQLGDG�GH�WUDEDMR��HQ�
OD�TXH�VH�HYLGHQFLDQ�ORV�SURFHVRV�GH�SURGXFFLyQ�LQWHOHFWXDO��DUWtVWLFD��PDQXDO�HWF��/RV�
SRUWDIROLRV�VRQ�GHILQLGRV�FRPR�DOWHUQDWLYDV�GH�HYDOXDFLyQ�\�DXWRHYDOXDFLyQ�TXH�GDQ�
RULJHQ� D� XQD� YDORUDFLyQ� GH� ORV� DSUHQGL]DMHV� GHO� DOXPQDGR� FRQ� UHODFLyQ� D� ORV�
FRQFHSWRV�TXH�HO�HVWXGLDQWH�PDQHMD�GH�WLSR�SURFHGLPHQWDO�\�DFWLWXGLQDO��KDFLHQGR�
XQ�UHFRUULGR�GHO� LQLFLR�HQWUH� ORV�FRQFHSWRV��HYLGHQFLDGR�HO�SHUIHFFLRQDPLHQWR�\�HO�
FUHFLPLHQWR�PHQWDO�\�SHUVRQDO�GXUDQWH�HO�SURFHVR��
�
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�
(O�SRUWDIROLR�GH�DFXHUGR�D�VX�ILQ�VH�SXHGH�FODVLILFDU�HQ���
�
�
�� 3RUWDIROLR� GH� WUDEDMR�3RUWDIROLR� GH� WUDEDMR�� (O� WUDEDMR� FRRUGLQDGR� HQWUH� GRFHQWH�DOXPQR� \� TXH� HV�

UHDOL]DGR�GLDULDPHQWH��
�
�
��3RUWDIROLR�GH�SUHVHQWDFLyQ�3RUWDIROLR�GH�SUHVHQWDFLyQ��(V�OD�VHOHFFLyQ�GH�ORV�PHMRUHV�WUDEDMRV�SUHVHQWDGRV��
�
�
�� 3RUWDIROLR3RUWDIROLR� GH� UHFXHUGR��� GH� UHFXHUGR��&RQVWLWXLGR� SRU� OD� UHFROHFFLyQ� GH� WRGR� HO�PDWHULDO� QR�

LQFOXLGR�HQ�HO�SRUWDIROLR�GH�SUHVHQWDFLyQ���
��

��

���������/LEUR�$ELHUWR�� ����������/LEUR�$ELHUWR�� �(V� OD�WpFQLFD�TXH�SHUPLWH� OD�IDFLOLGDG�GH�FRQVXOWDU�DOJXQRV�
WH[WRV� TXH� D\XGHQ� D� ORV� HVWXGLDQWHV� D� UHVROYHU� ORV� HMHUFLFLRV�� RSRQLpQGRVH� D� ODV�
WpFQLFDV� WUDGLFLRQDOHV� TXH� SUHWHQGHQ� PHGLU� GH� PDQHUD� UDGLFDO� \� PHPRUtVWLFD� ORV�
FRQWHQLGRV�SDUD�OD�VROXFLyQ�GH�FXDOTXLHU�WLSR�GH�WUDEDMR��
�
�
(O�UHWR�SDUD�HO�GRFHQWH�HV�GLVHxDU�SUXHEDV�TXH�HVWLPXOHQ�HO�SHQVDPLHQWR�UHIOH[LYR��OD�
FUHDWLYLGDG� \� OD� DVLPLODFLyQ� \� SURFHVDPLHQWR� GH� UHVSXHVWDV�� D� SDUWLU� GH� WRGD� OD�
LQIRUPDFLyQ� TXH� SXHGD� HQFRQWUDU� HO� HVWXGLDQWH� HQ� FXDOTXLHUD� GH� ODV� IXHQWHV�
FRQVXOWDGDV�� FRQ� HO� REMHWR� GH� HYLWDU� TXH� VH� OLPLWH� D� OD� WUDVFULSFLyQ� OLWHUDO��
GHVDUUROODQGR�DVt�VX�FDSDFLGDG�GH�VtQWHVLV��GDGD�SRU�VXV�KDELOLGDGHV�LQWHUSUHWDWLYD�\�
DUJXPHQWDWLYD��
��

��

������������ � /D� HYDOXDFLyQ� SRU� FRPSHWHQFLDV��� /D� HYDOXDFLyQ� SRU� FRPSHWHQFLDV�� /D� HYDOXDFLyQ� SRU� FRPSHWHQFLDV� IXH�
UHJODPHQWDGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�D�WUDYpV�GHO�'HFUHWR�����GH�
������SODQWHiQGROR�FRPR�XQ�SURFHVR�FHQWUDGR�HQ� ODV�QHFHVLGDGHV�GHO�HVWXGLDQWH�\�
SRWHQFLDOL]iQGRODV� D� XQRV� VDEHUHV� GH� HMHFXFLyQ�� \D� TXH� HO� SURFHVR� GH� FRQRFHU� VH�
WUDGXFHQ�HQ�XQ�VDEHU��
�
�
(VWH�WLSR�GH�HYDOXDFLyQ��HQ�Vt��QR�HV�XQD�HYDOXDFLyQ�GH�UHQGLPLHQWR�DFDGpPLFR��\D�
TXH�OR�TXH�VH�HYDO~D�VRQ�XQDV�FRPSHWHQFLDV��´/DV�FRPSHWHQFLDV�VH�GHILQHQ�VHJ~Q�ORV�
H[SHUWRV�� FRPR� ODV� FDSDFLGDGHV� FRQ� ODV� TXH� XQ� VXMHWR� FXHQWD� SDUD� UHDOL]DU� XQD�
DFWLYLGDG�� HQ� GRQGH� VH� PLUD� HO� VDEHU� SXHVWR� HQ� DFFLyQ�� HV� GHFLU�� OR� TXH� ORV�
HVWXGLDQWHV� KDFHQ� FRQ� HO� VDEHU� DGTXLULGR�� \D� VHD� SDUD� VROXFLRQDU� SUREOHPDV� R�
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FRQVWUXLU�VLWXDFLRQHV�QXHYDV�HQ�XQ�GHWHUPLQDGR�FRQWH[WR��R�TXH�VHDQ�VLJQLILFDWLYRV�
SDUD�HO�HVWXGLDQWHµ�����
�
�
(Q�HVH�SURFHVR�ODV�FRPSHWHQFLDV�VH�YLVXDOL]DQ��VH�DFWXDOL]DQ�\�VH�GHVDUUROODQ�D�WUDYpV�
GH�ODV�UHDOL]DFLRQHV�TXH�HO�DOXPQR�WLHQH�HQ�VX�DFWLYLGDG�HVFRODU��OR�TXH�LPSOLFD�SDUWLU�
GH�XQRV�FRQWH[WRV�\�FRQRFLPLHQWRV�FODURV��
�
�
(YDOXDU� SRU� FRPSHWHQFLDV� VXSRQH� TXH� HO� HVWXGLDQWH� SRVHH� XQRV� FRQRFLPLHQWRV��
VDEHUHV� \� KDELOLGDGHV� �VDEHU�KDFHU�� TXH� VXUJHQ�GH� OD� LQWHUYHQFLyQ� FRQ� OD� WDUHD�GH�
HVWXGLR��GRQGH�ORV�FRQRFLPLHQWRV�VH�DFWLYDQ�GHQWUR�GH�ODV�FRQGLFLRQHV�DFDGpPLFDV��
FRQ�XQD�PXHVWUD�GH�IOH[LELOLGDG�DQWH�ODV�GLYHUVDV�VLWXDFLRQHV�TXH�HO�QLxR�HQIUHQWD�HQ�
OD�UHDOL]DFLyQ�GH�XQD�WDUHD�HVSHFtILFD��
�
�
&XDQGR�VH�KDEOD�GH�FRPSHWHQFLD�VH�GHEH�WHQHU�HQ�FXHQWD�DVSHFWRV�FRPR�ODOD�DFFLyQDFFLyQ��
TXH�HVHQFLDOPHQWH�WUDWD� ODV�DFWLYLGDGHV�TXH�GHVDUUROOD��\� ORV�WLSRV�GH�FRPSHWHQFLDORV�WLSRV�GH�FRPSHWHQFLD��
TXH�VRQ�HO�FRQMXQWR�GH�SURFHVRV�HQ�HO�TXH�VH�GHVDUUROODQ�XQDV�KDELOLGDGHV�GH�WLSR�
HVSHFtILFR�GH�DFXHUGR�D�XQ�FRQWH[WR���
�
�
(Q� HO� SURFHVR� HYDOXDWLYR� SRU� FRPSHWHQFLDV� VH� SXHGHQ� GLVWLQJXLU� WUHV� WLSRV� GH�
DFFLRQHV�� $FFLRQHV� GH� WLSR$FFLRQHV� GH� WLSR� LQWHUSUHWDWLYR� LQWHUSUHWDWLYR�� GH� WLSR� DUJXPHQWDWLYRGH� WLSR� DUJXPHQWDWLYR�� \� GH� WLSRGH� WLSR��

SURSRVLWLYR��SURSRVLWLYR����
�
�
/DV� DFFLRQHV� GH� WLSR� LQWHUSUHWDWLYR� R� KHUPHQpXWLFR�� FRPSUHQGHQ� ODV� DFFLRQHV�
GLULJLGDV�D�OD�LQWHUSUHWDFLyQ�\�VHQWLGR�GH�XQ�WH[WR��FRPSRVLFLyQ��SUREOHPD��HWF����DVt�
FRPR� ORV� DUJXPHQWRV� HQ� IDYRU� R� QR� GH� FLHUWD� WHRUtD�� FRQGXFHQWH� D� XQD�
UHFRQVWUXFFLyQ�GH��DOJ~Q�FRQWHQLGR��/DV�DFFLRQHV�GH�WLSR�DUJXPHQWDWLYR�WLHQHQ�TXH�
YHU�FRQ�OD�E~VTXHGD�GH�OD�YHUGDG�GH��XQD�DILUPDFLyQ�R�XQ�WH[WR��SRQLHQGR�HQ�MXHJR�
HOHPHQWRV� FRPR� FRQRFLPLHQWR� \� WHRUtDV�� 3RU� ~OWLPR� ODV� DFFLRQHV� GH� WLSR�
SURSRVLWLYR�� GHWHUPLQDGD� GH� HVWD� PDQHUD� SRU� ODV� DFFLRQHV� TXH� VH� GLULJHQ� D� OD�
UHDOL]DFLyQ�GH�KLSyWHVLV��SURSRUFLRQDQ�HVWUDWHJLDV�GH�VROXFLyQ�D�ORV�SUREOHPDV�TXH�HO�
HVWXGLDQWH�SXHGD�HQFRQWUDU�D�WUDYpV�GH�VX�SURFHVR�GH�DSUHQGL]DMH��HQ�VX�FRQWH[WR�
VRFLRFXOWXUDO��
�
�
�
���������������������������������������
���3255$6��%��3ODQ�GH�$XOD��2ULHQWDFLRQHV�&XUULFXODUHV�\�0HWRGROyJLFDV��&RORPELD��&RRSHUDWLYD�
(GLWRULDO�0DJLVWHULR��������S������
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3RU�RWUR�ODGR��SDUD�UHDOL]DU�HVWH�WLSR�GH�HYDOXDFLyQ�HV�QHFHVDULR�FRQRFHU�DOJXQDV�GH�
ODV�FODVHV�GH�FRPSHWHQFLDV�TXH��DSOLFDQ�HQ�HO�DXOD��HQWUH�HOODV�HVWiQ��
�
�� &RPSHWHQFLDV�&RPXQLFDWLYDV�
�
�� �&RPSHWHQFLDV�GH�SHQVDPLHQWR�
�
�� �&RPSHWHQFLDV�%LRItVLFDV�
�
�� �&RPSHWHQFLDV�$[LROyJLFDV��
�
�
��������&RPSHWHQFLDV�&RPXQLFDWLYDV���������&RPSHWHQFLDV�&RPXQLFDWLYDV���&RUUHVSRQGH�D�XQ�FRQMXQWR�GH�FRQRFLPLHQWRV�
\� HVWUDWHJLDV� GH� WLSR� OLQJ�tVWLFRV� \� UHIOH[LYR� LQGLVSHQVDEOHV� SDUD� TXH� HO� HVWXGLDQWH�
SXHGD� SURGXFLU� \� FRPSUHQGHU� GLiORJRV� FRQ� VXV� FRPSDxHURV�� GH� DFXHUGR� D� ODV�
GLYHUVDV�VLWXDFLRQHV�TXH�VH� OH�SUHVHQWHQ��$Vt��HVWD�FRPSHWHQFLD�VH�FRQYLHUWH�HQ�XQD�
KDELOLGDG� SDUD� HO� XVR� GH� UHJODV� JUDPDWLFDOHV�� SDUD� OD� IRUPDFLyQ� GH� RUDFLRQHV� \��
WDPELpQ� SDUD� VDEHU� HO� FXiQGR�� GyQGH� \� FRQ� TXLpQ� XVDU� HVWDV� RUDFLRQHV�� HQ� XQD�
FRUUHFWD�FRPXQLFDFLyQ��
��

��

���������&RPSHWHQFLDV�GH�3HQVDPLHQWR�� ����������&RPSHWHQFLDV�GH�3HQVDPLHQWR�� �$TXt�VH�HQFXHQWUDQ�ODV�HVWUDWHJLDV�SDUD�HO�
GHVDUUROOR�GH�ODV�KDELOLGDGHV�GH�SHQVDPLHQWR��SHUFHSFLyQ��PHPRULD��DWHQFLyQ���(VWR�
OH�SHUPLWH�DO�HVWXGLDQWH�WRPDU�GHFLVLRQHV��DQWLFLSiQGRVH�D�ORV�KHFKRV��SUR\HFWDQGR�
VROXFLRQHV�D�ORV�SUREOHPDV�GH�VX�HQWRUQR�VRFLRFXOWXUDO��
��

��

�������� �&RPSHWHQFLDV� %LRItVLFDV���������� �&RPSHWHQFLDV� %LRItVLFDV��/DV� HVWUDWHJLDV� FRQWHPSODGDV� � VH�GLULJHQ�KDFLD�HO�
GHVDUUROOR� GH� ORV� DVSHFWRV� ItVLFRV� H� LQWHOHFWXDOHV� GH� ORV� HVWXGLDQWHV� D� WUDYpV� GH�
DFWLYLGDGHV� O~GLFDV� FRPR� OD� GDQ]D�� HO� MXHJR�� HO� PRYLPLHQWR�� HWF��� HO� HVWXGLDQWH�
FRQWHPSODQGR�OD�DXWRFRQVWUXFFLyQ�\�PDQHMR�GHO�FXHUSR��HO�FRQWDFWR�GLUHFWR�FRQ�VXV�
FRPSDxHURV�\�VX�PHGLR�VRFLDO��SDUD�HO��GHVDUUROOR�GH�VX�HTXLOLEULR�HPRFLRQDO��
��

��

���������&RPSHWHQFLDV�$[LROyJLFDV����������&RPSHWHQFLDV�$[LROyJLFDV���&RQVLVWH�HQ�HO�GHVDUUROOR�GH�DFWLWXGHV�VRFLDOHV�\�
FXOWXUDOHV� GHO� HVWXGLDQWH�� UHFUHDQGR�� DILDQ]DQGR� \� UHVFDWDQGR� ORV� YDORUHV� VRFLDOHV��
PRUDOHV�� FtYLFRV�� � HVWpWLFRV�� UHOLJLRVRV� H� LQFOXVR� IDPLOLDUHV�� \�� GH� HVWD� PDQHUD�� HO�
GHVDUUROOR�GH�VX�DXWRHVWLPD��DVt�FRPR�VX�YLVLyQ�FULWLFD��VX�UHIOH[LyQ�DQWH�ORV�KHFKRV�
TXH�OR�URGHDQ��VX�FDSDFLGDG�GH�DSUHQGHU��VX�VHQWLGR�GH�FROHFWLYLGDG��VX�VHQWLGR�GH�
SHUWHQHQFLD�� VROLGDULGDG�� UHODFLRQHV� LQWHUSHUVRQDOHV�� HWF� (VWD� FRPSHWHQFLD� HQ� Vt�
SXHGH�GHVDUWLFXODUVH�HQ�GRV�FRPSHWHQFLDV��
��

��
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/D�&RPSHWHQFLD�eWLFD��/D�&RPSHWHQFLD�eWLFD��FXDQGR�ODV�HVWUDWHJLDV�HVWiQ�GLULJLGDV�DO�GHVDUUROOR�GHO�FLYLVPR�
\� OD�XUEDQLGDG��DVt� FRPR�D� OD� UHODFLyQ�FRQ� ORV�RWURV�� FRQWHPSODQGR�FRQFHSWRV�GH�
VROLGDULGDG��KRQUDGH]��SULQFLSLRV�PRUDOHV�HWF��
�
�
/D�&RPSHWHQFLD�(VWpWLFD��/D�&RPSHWHQFLD�(VWpWLFD��DO�FRQWHPSODU�OD�VHQVLELOLGDG�DQWH�OD�EHOOH]D��OD�FUHDWLYLGDG��
OD�DUPRQtD��OR�VHQVLEOH�HO�DUWH��HWF���
�
��
�������&RQVLGHUDFLRQHV�ILQDOHV�VREUH�HYDOXDFLyQ���������&RQVLGHUDFLRQHV�ILQDOHV�VREUH�HYDOXDFLyQ��(V�LPSRUWDQWH�WUDHU�D�FRQVLGHUDFLyQ�
ORV� DSRUWHV� TXH� OD�+HUPDQD�0DUWKD�*yPH]+HUPDQD�0DUWKD�*yPH]

��� �HQ�GRQGH�KDFH� UHIHUHQFLD�D�TXH� OD��
HYDOXDFLyQ� YLJHQWH� HQ� HO� VLVWHPD� HVFRODU� DSXQWD� PiV� D� GHWHFWDU� FDUHQFLDV� TXH� D�
HVWLPXODU�VDEHUHV�\�FRPSHWHQFLDV���<�TXLHQ�D�VX�YH]�WRPD�FRPR�UHIHUHQWH�WHyULFR�D�
5$026�*$5&Ì$��-RVp�0DQXHO����
�
�
/D�HYDOXDFLyQ�TXH�VH�TXLHUH�SDUD�HVWH�QXHYR�PLOHQLR�TXH�VH�LQLFLD��GHEH�VHU��FDSD]�
QR� VyOR� \� ~QLFDPHQWH�GH�GHWHFWDU� ODV� GLILFXOWDGHV� \�GHILFLHQFLDV� GH� ORV� HGXFDQGRV�
SDUD�DSUHQGHU��VLQR��DGHPiV��ORV�SXQWRV�IXHUWHV�GH�FDGD�TXLHQ��DTXHOODV�DSWLWXGHV�\�
DFWLWXGHV�GH�ODV�FXDOHV�VH�VLHQWHQ�RUJXOORVRV��DTXHOORV�UDVJRV�GHO�FDUiFWHU�TXH�OH�GDQ�
IRUWDOH]D�SDUD�SURJUHVDU�HQ�VX�SURFHVR��VXSHUDQGR�ODV�GLILFXOWDGHV�DMHQDV�DO�PLVPR�\�
DTXHOODV�SUHJXQWDV�TXH�PXHYHQ�VX�FXULRVLGDG�H�LQWHUpV��&RQ�HVWR�VH�TXLHUH�GHFLU�TXH�
OD�HYDOXDFLyQ�GHEH�JLUDU�QR� VyOR�DOUHGHGRU�GH� OR�TXH� OH� IDOWD�DO�HGXFDQGR��VLQR�\�
HVSHFLDOPHQWH�VREUH�OR�TXH�pO�WLHQH�SDUD�FRQVHJXLU�OR�TXH�OH�IDOWD��
��

/D� HYDOXDFLyQ� VH� DVXPH� FRPR� XQ� SURFHVR� SHUPDQHQWH�� HQ� HO� FXDO� VH� GHVDUUROODQ�
DFFLRQHV�R�DFWLYLGDGHV�RUJDQL]DGDV�\� VLVWHPiWLFDV�� WHQGLHQWHV�D� OD� LGHQWLILFDFLyQ�GH�
IRUWDOH]DV��DYDQFHV��ORJURV��GHELOLGDGHV�\�REVWiFXORV�SURSLRV�GH�SODQHV��SURJUDPDV�R�
SUR\HFWRV�TXH�VH�GLVHxDQ�\�HMHFXWDQ�FRQ�OD�SHUVSHFWLYD�GH�XQ�GHVDUUROOR�KXPDQR�\�
XQD�WUDQVIRUPDFLyQ�VRFLDO��HO�HYDOXDGRU�VH�HQIUHQWD�D�OD�WDUHD�GH�PHGLU�OD�GLVWDQFLD�
TXH�KD\�HQ�WpUPLQRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��HQWUH�ORV�SHUILOHV�UHDOHV�\�ORV�SHUILOHV�
LGHDOHV�TXH�SRVWXOD�OD�YLVLyQ�JHQHUDO�GH�OD�HGXFDFLyQ��
��

��

3DUD�OD�UHDOL]DFLyQ�GH�XQD�EXHQD�HYDOXDFLyQ�QR�EDVWD�FRQ�HO�FiOFXOR�GH�OD�HODVWLFLGDG��
HQ�WDQWR�pVWD��VyOR�UHFRJH�HO�HIHFWR�TXH�XQD�YDULDEOH�SURGXFH�VREUH� ODV�RWUDV��TXH�
ELHQ� SXHGH� VHU�� QXOR�� FRQWUDSURGXFHQWH� R� FUtWLFR�� (V�PHQHVWHU� LQGDJDU� \� DQDOL]DU�
VREUH�OD�IRUPD�HQ�TXH�VH�GDQ�ODV�LQWHUUHODFLRQHV��TXH�SDUD�HO�FDVR�HGXFDWLYR�SXHGH�
���������������������������������������
����3HGDJRJtD�+ROtVWLFD�\�VLQpUJLFD��/D��1XHYD�3LHO�GH�OD�(GXFDFLyQ���0DUWKD�*RPHV�2FDPSR�>&'�²�
520@��0DGULG��6tQWHVLV��������,6%1��������������
�
��� 5$026�*$5&Ì$�� -RVp�0DQXHO�� %DVHV� 3HGDJyJLFDV� GH� OD� HYDOXDFLyQ�� (Q�� 3HGDJRJtD�+ROtVWLFD� \�
VLQpUJLFD��0DGULG��6tQWHVLV��������S�������
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DVXPLU�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�HVWUXFWXUDV��UHODFLyQ�YHUWLFDO��UHODFLyQ�KRUL]RQWDO��
DXWRHGXFDFLyQ� \� HIHFWR� PXOWLSOLFDGRU�� SUHVHQWiQGRVH� WDPELpQ� FRPR� XQD�
FRPELQDFLyQ�GH�HOODV��
��

��

/D�,QYHVWLJDFLyQ�HQ�OD�(YDOXDFLyQ�D�SHVDU�GH�ORV�SDUiPHWURV�FXDQWLWDWLYRV��MXHJD�XQ�
SDSHO� SULPRUGLDO� HQ� HO� UHFRQRFLPLHQWR� GH� ORV� DJHQWHV� HGXFDWLYRV�� 'H� QDGD� YDOH�
LGHQWLILFDU�HUURUHV�\�SURSyVLWRV�DOFDQ]DGRV�D�PHGLDV�R�QR�ORJUDGRV��VL�WDO�SURFHVR�QR�
YD� DFRPSDxDGR� GH�XQD� DFWLYLGDG� LQYHVWLJDWLYD�TXH� D� OD� YH]�TXH�GHVFXEUD� FDXVDV��
DSRUWH�FRUUHFWLYRV�\�DOWHUQDWLYDV�SURFHGLPHQWDOHV�YLDEOHV�\�SRWHQFLDOPHQWH�H[LWRVDV���
�
�
8Q� SURFHVR� HGXFDWLYR� TXH� QR� VH� UHQXHYD� D� WUDYpV� GH� OD� LQYHVWLJDFLyQ�� VHUi� XQ�
SURFHVR�TXH�D�SHVDU�GH�ODV�HYDOXDFLRQHV�\�UHHYDOXDFLRQHV�SHUPDQHFHUi�HVWiWLFR�\�DO�
PDUJHQ�GH� OD� FDOLGDG�TXH�GHPDQGD� OD� FRQWHPSRUDQHLGDG��'H�DKt� OD�QHFHVLGDG�GH�
GHVDUUROODU� HVWUDWHJLDV� TXH� UHGX]FDQ� OD� EUHFKD� HQWUH� OD� LQYHVWLJDFLyQ� \� OD�SUiFWLFD��
HVWDEOHFLHQGR� GLiORJRV� \� DOLDQ]DV� HQWUH� LQYHVWLJDGRUHV� H� LPSOHPHQWDGRUHV�� \�
PRWLYDQGR� D� XQRV� \� D� RWURV� SDUD� OD� LGHQWLILFDFLyQ� GH� REMHWRV� GH� HVWXGLR� \� SDUD�
DVXPLU�FRPSURPLVRV�PXWXRV���
�
�
(O� HGXFDGRU� KR\��PiV� TXH� QXQFD�� GHEH� JHQHUDU� \� UHDOL]DU� SURFHVRV� LQYHVWLJDWLYRV�
DFHUFD�GH�OD�HGXFDFLyQ��TXH�GHWHFWHQ�FyPR�pVWD�FRQWULEX\H�DO�FUHFLPLHQWR�KXPDQR�
LQWHJUDO� WUDVFHQGHQWH� GH� ORV� HGXFDQGRV� \� DO� PHMRUDPLHQWR� GH� OD� VRFLHGDG�� SDUD��
ORJUDU� TXH� HO� HGXFDQGR� QR� VH� VLHQWD� SHUVHJXLGR� SDUD� VHU� VDQFLRQDGR�� VLQR� DO�
FRQWUDULR��DFRPSDxDGR�SDUD�FUHFHU�HQ�VX�SURFHVR�HGXFDWLYR�HVFRODU��GRQGH�GtD�D�GtD�
VH�KDFH�FDGD�YH]�PiV�SHUVRQD�
��

��

�����/(&785$�����/(&785$��

�
�

/$�(9$/8$&,Ð1�(1�/$�('8&$&,Ð1�$57Ì67,&$/$�(9$/8$&,Ð1�(1�/$�('8&$&,Ð1�$57Ì67,&$��

�
�
(YDOXDU�OD�HILFDFLD�GH�ODV�DFWLYLGDGHV�GH�OD�HQVHxDQ]D�HV�XQD�GH�ODV�WDUHDV�SURSLDV�GHO�GRFHQWH�\�XQR�GH�
ORV� FRPSRQHQWHV� GHO� FXUULFXOXP�� $Vt� PLVPR�� OD� HYDOXDFLyQ� SHUPLWH� FRPSUREDU� VL� ODV� H[SHULHQFLDV� GH�
DSUHQGL]DMH� SURGXFHQ� ORV� UHVXOWDGRV� VXSXHVWRV� D�SULRUL� Y� WDPELpQ�GHWHUPLQDU� ORV�DVSHFWRV�SRVLWLYRV�\�
QHJDWLYRV�GHO�GLVHxR�FXUULFXODU��6X�IXQFLyQ�HV�YHULILFDU�HO�QLYHO�GH�FRQRFLPLHQWRV��IRUPDFLyQ��SUHSDUDFLyQ�
GHO�DOXPQR��DVt�FRPR�SRQHU�GH�PDQLILHVWR�OD�YDOLGH]�GHO�VLVWHPD�GH�HQVHxDQ]D�R�UHYLVDUOR��
�
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(��9��7\OHU�GHILQLy�ODV�IDVHV�GH�HYDOXDFLyQ�FRPR�HO�SURFHVR�TXH�VLJQLILFD�IXQGDPHQWDOPHQWH�GHWHUPLQDU�
HQ�TXH�PHGLGD�HO�FXUULFXOXP�\�OD�HQVHxDQ]D�VDWLVIDFHQ�UHDOPHQWH�ORV�REMHWLYRV�GH�OD�HGXFDFLyQ��
�
/D� DFWXDFLyQ� GHO� SURIHVRU� HV� OR� TXH� LQIOXLUi� GHFLVLYDPHQWH� HQ� OD� DGTXLVLFLyQ� GH� FRQWHQLGRV� \� HQ� VX�
IRUPDFLyQ�DUWtVWLFD��(O�PDHVWUR�SUR\HFWD�VREUH�HO�DOXPQR� ORV�WUHV�iPELWRV�TXH�IRUPDQ�D�XQ�LQGLYLGXR��HO�
FRQRFLPLHQWR��OD�YDORUDFLyQ�\�OD�DFWXDFLyQ��(V�XQ�SURFHVR�FRQWLQXR�GH�IRUPDFLyQ�KXPDQtVWLFD�SRUTXH�PH�
GLDQWH�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV�VH�SURPXHYHQ�YDORUHV��PRGRV�GH�KDFHU�\��VREUH�WRGR��GH�VHU��3RU�
HVWH�PRWLYR��VH�LQVLVWH�WDQWR�HQ�SRQHU�HQ�SUiFWLFD�HO�PpWRGR�GLVFXUVLYR��ORV�PpWRGRV�LQGLUHFWRV�SDUD�OOHYDU�
D�FDER�XQD�SHGDJRJtD� LQGLYLGXDOL]DGD��6LQ�HVWH�GLiORJR�HV�GLItFLO�TXH�VH�GHQ�FDPELRV�VXVWDQFLDOHV�HQ�OD�
IRUPDFLyQ��
�
$35(1',=$-(6�48(�(9$/8$026$35(1',=$-(6�48(�(9$/8$026��

�
(O�DSUHQGL]DMH��OyJLFDPHQWH��UHVSRQGH�D�ORV�REMHWLYRV�HGXFDWLYRV�VHJ~Q�WUHV�iPELWRV��
�
��� &RQFHSWXDO�� UHIHULGR� DO� GHVDUUROOR� LQWHOHFWXDO� R� FRJQRVFLWLYR�� 4XH� DSUHQGH� HO� QLxR� VREUH� DUWHV�
SOiVWLFDV��VX�OHQJXDMH�\�VXV�HOHPHQWRV��
�
��� 3URFHGLPHQWDO�� GH� UHDOL]DFLyQ� \� DFWXDFLyQ� HQ� OD� SUD[LV�� &yPR� XWLOL]D� ORV� PHGLRV�� FyPR� DSUHQGH� D�
GRPLQDU�\�D�VDEHU�DSOLFDU�ODV�WpFQLFDV�\�SURFHGLPLHQWRV�SOiVWLFRV��
�
���$SUHFLDWLYR��HQ�FXDQWR�D�HYROXFLyQ�DIHFWLYD�R�PRWLYDFLRQDO��DFWLWXGLQDO�DQWH�HO�KHFKR�DUWtVWLFR��&yPR�VH�
GHVDUUROOD� VX� FDSDFLGDG� GH� REVHUYDU�� SHUFLELU�� VHQVLELOL]DUVH� \� H[SUHVDUVH�� &yPR� OHH� LPiJHQHV� \� ODV�
LQWHUSUHWD��
�
(Q�XQ�OHQJXDMH�FUHDWLYR�H[SUHVLYR�VH�LQWHUUHODFLRQDQ�FRJQLFLyQ��HPRFLRQHV��VHQVLELOLGDG��VHQWLGRV��FXOWXUD�
\�KiELWRV�WpFQLFRV��(V�FRPSOHMR�HYDOXDU�\�HV�QHFHVDULR�XQ�DPSOLR�FDPSR�GH�H[SHULPHQWDFLyQ�GXUDQWH�ODV�
DFWLYLGDGHV� SDUD� TXH� HQ� OD�SUD[LV� VH�SXHGD�HYLGHQFLDU� VXILFLHQWHPHQWH� OR�TXH�VH�DVXPH��3RU� WDQWR�� ODV�
DFWLYLGDGHV�SOiVWLFDV�D�OR�ODUJR�GH�XQ�FXUVR�GHEHUtDQ�DEDUFDU�HMHUFLFLRV�GH�H[SORUDFLyQ��H[SHULPHQWDFLyQ��
FRQRFLPLHQWRV�\�DGTXLVLFLyQ�GH�PHGLRV�\�WpFQLFDV��H[SHULHQFLDV�GH�SHUFHSFLyQ�VHQVRULDO��UHSUHVHQWDFLyQ�
REMHWLYD� \� VXEMHWLYD� GHO� PXQGR� GH� ODV� IRUPDV�� DFWLYLGDGHV� GLYHUVDV� D� SDUWLU� GH� REUDV� \� DUWLVWDV�� /RV�
FRQRFLPLHQWRV�\�SURFHGLPLHQWRV�TXH�GHSHQGHQ�GH�HVWDV�DFWLYLGDGHV�HQ�OD�H[SUHVLyQ�SOiVWLFD�UHVXPHQ�JUDQ�
SDUWH� GH� ORV� REMHWLYRV� ILMDGRV� HQ� HO� FXUULFXOXP� HVFRODU� VL� VH� UHDOL]DQ� DSOLFDQGR� PpWRGRV� \� HVWUDWHJLDV�
FUHDWLYRV��
�
/DV�DSRUWDFLRQHV�GH�ORV�DOXPQRV�HYLGHQFLDQ�HO�QLYHO�GH�HYDOXDFLyQ�TXH�OHV�FRUUHVSRQGH��HQ�OD�PHGLGD�HQ�
TXH�VH�REVHUYDQ�FDPELRV��PHMRUDV��QXHYDV�LGHDV��SHUVRQDOL]DFLyQ�HQ�ODV�WpFQLFDV��GRPLQLR�GH�ODV�PLVPDV��
VXSHUDFLyQ�GH�GLILFXOWDGHV�LQLFLDOHV��JUDGR�GH�PRWLYDFLyQ�\�SURIXQGL]DFLyQ�GH�ODV�SURSXHVWDV��
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��

���/$��35$&7,&$�'2&(17(���/$��35$&7,&$�'2&(17(��

�
�
�����2%-(7,926�(63(&Ì),&26�����2%-(7,926�(63(&Ì),&26��

�
�
�� (VWLPXODU�HQ�HO�HVWXGLDQWH�OD��DXWRFUtWLFD�UHIOH[LYD��DQDOtWLFD�\�SURSRVLWLYD�GH�OD�

SUiFWLFD� GRFHQWH�� SDUD� TXH�� D� SDUWLU� GH� pVWD�� VH� � SUREOHPDWLFH� HO� TXHKDFHU��
GRFHQWH���WHQLHQGR�HQ�FXHQWD�ODV�LQTXLHWXGHV�TXH�D�GLDULR�VXUJHQ�HQ�FODVH��

�
�
�� &RQVWUXLU�PHPRULDV��EDVH�GH�LQYHVWLJDFLRQHV�SHUVRQDOHV�R�JUXSDOHV���D�SDUWLU�GH�

OD�UHFROHFFLyQ�GH�GDWRV�GHQWUR�\�IXHUD�GH�FODVH��DGHPiV�GH�RWURV�SURFHGLPLHQWRV��
FRQ�HO� ILQ�GH�SHUILODU�HO�REMHWR�GH�DXWRDQiOLVLV�FRQ�PLUDV�D�FXDOLILFDU�OD�SUiFWLFD�
GRFHQWH���

��

��

�����&8(67,21$0,(1726�35(9,26�����&8(67,21$0,(1726�35(9,26��

�
�

¢4Xp�VH�HQWLHQGH�SRU�3UiFWLFD�'RFHQWH"�
�
�
¢&XiOHV�VRQ�ORV�DVSHFWRV��PHWRGROyJLFRV�\�SURFHGLPHQWDOHV�TXH�HVWiQ�SUHVHQWHV�HQ�OD��
3UiFWLFD�'RFHQWH�GH�OD��)DFXOWDG�GH�$UWHV�GH�OD�8QLYHUVLGDG�GH�1DULxR"�
��

��

�����&217(1,'26�����&217(1,'26��

��

��

������������ � *HQHUDOLGDGHV� GH� OD� SUiFWLFD� GRFHQWH�� �� *HQHUDOLGDGHV� GH� OD� SUiFWLFD� GRFHQWH�� � ´/D� 3UiFWLFD� 'RFHQWH� VH� YLYH� R� VH�
SHUFLEH�FRPR�DOJR�HVWDEOHFLGR�����LQFOXVR�VH��SLHQVD�TXH�HO�GRFHQWH�FRQ�VX�SUiFWLFD��
TXHGD�UHIHULGR�D�OR�TXH�WLHQH�TXH�KDFHU�HQ�ORV�OtPLWHV�GH�OD�HQVHxDQ]D���VREUH�OD�TXH�
HMHUFH�VRODPHQWH�XQ�FRQWURO�OLPLWDGR��(V�GLItFLO�TXH�ORV�PDHVWURV�UHDOLFHQ�UHIOH[LRQHV�
VREUH� OR�TXH�SLHQVDQ�\�KDFHQ��TXH�SHUFLEDQ�OD�GRFHQFLD�FRPR�XQ�SODQ�GH�YLGD��HO�
FXUUtFXOR�FRPR�OD�SRVLELOLGDG�GH�UHDOL]DU�XQ�SUR\HFWR�HGXFDWLYR�TXH�EHQHILFLH�D�OD�
FROHFWLYLGDGµ����
�
�
���������������������������������������
���%(&(55,/��6HUJLR�5HQp��&RPSUHQGHU�OD�3UiFWLFD�'RFHQWH��0p[LFR��3OD]D�\�9DOGpV�6�$���������S�����
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�
6LQ�HPEDUJR�\�SRU�H[SHULHQFLD�SHUVRQDO�\�GH�JUXSR��H[LVWHQ�GHPDVLDGRV�VXSXHVWRV�
LGHROyJLFRV� TXH� � SXHGHQ� OOHJDU� D� FKRFDU� FRQ� HO� SODQ� GH� WUDEDMR� TXH� KDVWD� HVH�
PRPHQWR� HO� HVWXGLDQWH�KD� UHDOL]DGR� D� OR� ODUJR�GH� VX� FDUUHUD�� �QRV� UHIHULPRV� D� OD�
SDUWH�WHyULFD��\�TXH�SRVLEOHPHQWH�VLQ�FRQFLHQFLD�GH�SUiFWLFD�QR�VH�KD�DVXPLGR�FRQ�OD�
VLJQLILFDFLyQ�QHFHVDULD��3XHV�ELHQ��DO�HVWXGLDQWH�OH�OOHJy�OD�KRUD�GH�YHUVH�HQIUHQWDGR�D�
XQ� JUXSR� DO� FXDO� WLHQH� PXFKR� TXH� GDUOH�� SHUR� QR� VDEH� � FyPR�� QL� SRU� GRQGH�
HPSH]DU��
�
�
$VXPLU� OD� GLUHFFLyQ� GH� XQ� JUXSR�� RUJDQL]DUOR� \� VHU� SDUWH� GH� XQD� VRFLHGDG� PiV�
JUDQGH� HV� XQ� FDPLQR� TXH� LPSOLFD� EDVWDQWHV� FRPSURPLVRV�� \� DFDWDU� ODV� UHJODV� \D�
HVWDEOHFLGDV� GH� RUJDQL]DFLyQ� QR� UHVXOWD� VHU� OD� VROXFLyQ�� SHUR� VL� HO� SULPHU� UHFXUVR��
,QLFLD��HQWRQFHV���VX�WUDEDMR�HODERUDQGR�SODQHV�\�SURJUDPDV�GH�HVWXGLR��SUHSDUDQGR�
FRQWHQLGRV�GH�OD�DVLJQDWXUD�HVSHFtILFD��D\XGDGR�GH�WH[WRV�JXtDV���SDUWLFLSDQGR�GH�ODV�
UHXQLRQHV� DFDGpPLFDV�� UHDOL]DQGR� � FRQWURO� GH� DVLVWHQFLD�� EXVFDQGR� GLIHUHQWHV�
RSFLRQHV� GH� DFWXDFLyQ�� WUDWDQGR� GH� FXPSOLU� FRQ� ORV� UHTXLVLWRV�� VH� LQWHUHVD� HQ� ODV�
FODVHV� GH� PDQHUD� JUXSDO� H� LQGLYLGXDO�� PXHVWUD� GLVSRVLFLyQ� KDFLHQGR� ODV� FRVDV� OR�
PHMRU� SRVLEOH�� �� $XQTXH� PXFKDV� YHFHV� VH� OOHJXH� FRQ� DFWLYLGDGHV� TXH� QDFHQ� FRQ�
HVSRQWDQHLGDG� \� TXH� SXHGHQ� HVFDSDU� D� ODV� GHWHUPLQDFLRQHV�GH� UDFLRQDOLGDG�\� VHU�
LPSUHGHFLEOHV��� 6HJXUDPHQWH� HV� GHPDVLDGD� OD� LQIRUPDFLyQ�� \� SRFR� WLHPSR� SDUD�
SURFHVDUOD�� TXH� � GHEHUi� DVXPLU� D� OD� SDU� FRQ� ODV�GHPiV�DVLJQDWXUDV� LQVFULWDV� �HQ� VX�
SODQ�GH�HVWXGLRV��
�
�
7RGD� HVWD� VHULH� GH� FRQIOLFWRV� LQWHUQRV� QR� VH� YLVOXPEUDQ�� � SXHV� GH� VHU� DVt�� VHULDQ�
DWULEXLGRV�D�SHUVRQDV� LQFRQIRUPHV�� IORMDV�� LUUHVSRQVDEOHV��6HUtD� LQWHUHVDQWH�SODQWHDU�
FXHVWLRQHV� TXH� VXUJHQ� FXDQGR� VH� LQWHUURJD� VREUH� � HO� VHQWLU� GHO� VHU� GRFHQWH��
HVSHFtILFDPHQWH�HQ�HVWRV�PRPHQWRV�HQ�ORV�TXH�VH�LQLFLD��OD�SUiFWLFD���/RV�FRQIOLFWRV�\�
YLFLVLWXGHV�TXH�HVWD�SURGXFH�YDQ��GDQGR�SDVR�D� ODV�GLIHUHQWHV�IRUPDV�GH�DVXPLU�HO�
URO��GHVFXEULHQGR�FDPLQRV�SURSLRV�GH�KDFHU�HVFXHOD��\�VH�YDQ�GDQGR�SDXWDV�SDUD�OD�
WUDQVIRUPDFLyQ�GHO�FRQWH[WR�SDUWLFXODU��$TXt�VHUtD�QHFHVDULR�UHVFDWDU��ORV�DSRUWHV�GH�
*XLOOHUPR� 6iQFKH]�� TXLHQ� � SURSRQH� OD� 3UDFWLFD� FRPR� XQ� DVSHFWR� FHQWUDO� GH� OD�
IRUPDFLyQ�SHGDJyJLFD�HQ�GRQGH�VH�´GHEHUtD�SRQHU�HQ�FRQWDFWR�DO�HVWXGLDQWH�FRQ�OD�
UHDOLGDG� HGXFDWLYD� ORFDO�� PXQLFLSDO� \� QDFLRQDO�� GHVGH� VXV� LQLFLRV� IDPLOLDUL]iQGROR�
WHPSUDQDPHQWH�HQ�VXV�SUREOHPDV��LQQRYDFLRQHV�\�WHQGHQFLDV�\�VLPXOWiQHDPHQWH�LU�
HODERUDQGR� XQ� FRQRFLPLHQWR� SURJUHVLYR� GH� OD� HVWUXFWXUD� \� IXQFLRQDPLHQWR� GHO�
VHUYLFLR�HGXFDWLYRµ����
�
���������������������������������������
���6É1&+(=��*XLOOHUPR��/RV�SURIHVLRQDOHV�GH�OD�(GXFDFLyQ�\�OD�IRUPDFLyQ�3HGDJyJLFD���'RFXPHQWR�
HODERUDGR� SDUD� HO� WDOOHU� GH� $FUHGLWDFLyQ� GH� SURJUDPDV� GH� IRUPDFLyQ� GH� HGXFDGRUHV�� &DOL��
8QLYHUVLGDG�GHO�9DOOH��������S������
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�
´'HILQLWLYDPHQWH� OD� 3UiFWLFD� HV� XQ�PRPHQWR� FUXFLDO� GH�GHVDUUROOR�SHUVRQDO�� GH� OD�
H[SHULHQFLD� TXH� VH� WHQJD� HQ� pVWD�� GHSHQGH� OD� SUR\HFFLyQ� R� HO� DEDQGRQR� GH� VX��
TXHKDFHU�GRFHQWH�� VX� FDOLGDG�R� VX�PHGLRFULGDG��GH� WRGR�HVWH�SURFHVR�GHSHQGH�HO�
DPRU�R�HO�UHFKD]R��FRQ�TXH�VH�OH�YHD�HMHUFHU�VX�SURIHVLyQµ����
�
�
/D�3UiFWLFD�'RFHQWH�FRPR�DVLJQDWXUD��KD�VLGR�SDUWH�IXQGDPHQWDO�HQ�OD��IRUPDFLyQ�GH�
PDHVWURV� �\�DXQTXH�HQ�VX�HVWUXFWXUD�VH�SUHVHQWDQ�KR\�HQ�GtD�PXFKRV�FDPELRV�VRQ�
PX\� SRFRV� ORV� TXH� VH� GHMDQ� YHU� HQ� OD� FRWLGLDQLGDG� GH� pVWD�� 6RPRV� WHVWLJRV� GH�
GLYHUVLGDG�GH�SURSXHVWDV�TXH�REHGHFHQ�SRVLEOHPHQWH�D�ODV�GLVWLQWDV�IRUPDV�FRPR�OD�
SLHQVDQ� ORV� SURIHVRUHV� HQFDUJDGRV� GH� VX� RULHQWDFLyQ�� OR� FXDO� � QR� VLJQLILFD� TXH� VH�
TXLHUD�WHQHU�XQ�PRGHOR�~QLFR�SDUD�WRGRV�ORV�SURJUDPDV�GH�IRUPDFLyQ�GH�PDHVWURV��
SXHV� VX� GLYHUVLGDG� WDPELpQ� WLHQH� TXH� YHU� FRQ� PXFKRV� IDFWRUHV�� FRPR� ODV�
HVSHFLILFLGDGHV� GH� FDGD� SURJUDPD�� ORV� QLYHOHV� GH� IRUPDFLyQ�� ODV� iUHDV� GH�
FRQRFLPLHQWR� R� D� OD� H[SHULHQFLD� GRFHQWH� TXH� ORV� HVWXGLDQWHV� WLHQHQ� SUHYLD� D� VX�
SURFHVR�GH�IRUPDFLyQ�XQLYHUVLWDULD��
�
�
$XQTXH�VHUtD�QHFHVDULR�HVWDEOHFHU�DOJXQRV�SDUiPHWURV�JHQHUDOHV��HQWUH�WDQWR�HVWRV�VH�
GHEDWHQ�� �YDOGUtD�OD�SHQD�UHVDOWDU�DOJXQRV�GLDJQyVWLFRV�GH�UHIOH[LyQ��TXH�SDUWHQ�GH�
ORV� DSRUWHV� GH� DOJXQRV� SURIHVRUHV� GHO� �,(3���� VREUH� ORV� SULQFLSLRV� RULHQWDGRUHV� HQ�
WRUQR�D�OD�3UiFWLFD�'RFHQWH���
�
�
D���(O�SURSyVLWR�IRUPDWLYR�GH�OD�SUDFWLFD�GRFHQWH�QR�VH�SXHGH�UHGXFLU�D�´HQVHxDU�D�
HQVHxDUµ� SXHVWR� TXH� HO� SHUILO� GHO� SURIHVLRQDO� OLFHQFLDGR� GD� SDUD�PXFKR�PiV�� <D�
GHVGH�������,VPDHO�0HGLQD�GHFtD�TXH�HO�FDPSR�GH�OD�HGXFDFLyQ�DEDUFD�DGHPiV�GH�OD�
HQVHxDQ]D� SUHVHQFLDO�� OD� DGPLQLVWUDFLyQ� FXUULFXODU�� OD� LQYHVWLJDFLyQ� HGXFDWLYD�� HO�
GLVHxR�\�OD�HODERUDFLyQ�GH�WH[WRV��
�
�
$OIRQVR�&ODUHW� �HQ�������GHILQtD�HO�FDPSR�GH�OD�HGXFDFLyQ�FRPR�XQ�HVSDFLR�HQ�HO�
FXDO�HO�HVWXGLDQWH�WLHQH�OD�SRVLELOLGDG�GH�DVXPLU�VX�SURSLD�SUiFWLFD��FRPR�XQ�REMHWR�
GH�UHIOH[LyQ�H�LQYHVWLJDFLyQ�\�GH�LQWHUYHQLU�FRQVFLHQWHPHQWH�HQ�OD�WUDQVIRUPDFLyQ�GH�
OD�PLVPD��
�
�
���������������������������������������
���72%$5��0DUWKD��1RWDV��GH�2EVHUYDFLyQ�GLUHFWD�VREUH�3UiFWLFD�'RFHQWH��0DWHULDO�,QHGLWR��
�
���3URIHVRUHV�GHO�,QVWLWXWR�GH�(GXFDFLyQ�\�SHGDJRJtD�GH�OD�8QLYHUVLGDG�GHO�9DOOH��,(3��HQ�HO��7DOOHU�'H�
$FUHGLWDFLyQ�<�(YDOXDFLyQ�'H�/RV�3URJUDPDV�'H�)RUPDFLyQ�'RFHQWH��GH�������
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�
E�� (Q� FXDQWR� D� VX� OXJDU� HQ� HO� SURFHVR� GH� IRUPDFLyQ�� ´OD� 3UiFWLFD�'RFHQWH� QR� VH�
SXHGH�UHGXFLU�D�XQ�FXUVR�GH�DSOLFDFLyQ�GH�OR�DSUHQGLGR��DO�ILQDO�GH�OD�FDUUHUD��SDUD�
SRQHU� HQ� SUiFWLFD� OD� IRUPDFLyQ� WHyULFD� UHFLELGD� R� SDUD� GHPRVWUDU� TXH� VH� KD�
DOFDQ]DGR� HO� QLYHO� PtQLPR� GH� FRQRFLPLHQWRV� KDELOLGDGHV�� GHVWUH]DV� \� FXDOLGDGHV�
SHUVRQDOHV� QHFHVDULDV� SDUD� GHVHPSHxDUVH� HILFLHQWHPHQWH� HQ� VX� ODERU� SURIHVLRQDOµ�
FRPR�OR�HVWLSXODED�HO�PDQXDO�GH�SUiFWLFD�'RFHQWH�GH�OD�)DFXOWDG�GH�(GXFDFLyQ��(VWD�
SRU� HO� FRQWUDULR�� GHEHUtD� VHU� ´XQ� DVSHFWR� FHQWUDO� GH� OD� IRUPDFLyQXQ� DVSHFWR� FHQWUDO� GH� OD� IRUPDFLyQ� SHGDJyJLFD� \� SHGDJyJLFD� \��

HGXFDWLYDHGXFDWLYDµ��
�
�
F�� (Q� FXDQWR� D� VX� UHODFLyQ� FRQ� OD� LQYHVWLJDFLyQ�� OD� H[SHULPHQWDFLyQ� \� OD� UHIOH[LyQ�
WHyULFD�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�\�OD�SHGDJRJtD��FRLQFLGHQ�ORV�SURIHVRUHV�HQ�TXH�
OD� 3UiFWLFD�'RFHQWH�QR�GHEH� VHU�DMHQD�D�HVWRV�SURFHVRV�� VLQR�TXH�SRU�HO� FRQWUDULR��
´GHEH�SRQHU�HQ�FRQWDFWR�D� ORV�HVWXGLDQWHV�XQLYHUVLWDULRV� FRQ�XQD� LQYHVWLJDFLyQ�GH�
FDUiFWHU�HGXFDWLYRµ�0�&��1DYDUUHWH�����
�
�
G��(Q�HVWH�SXQWR�VH�WUDWD�GHO�SDSHO�GGHO�SDSHO�GHO�SURIHVRU�GH�SUiFWLFD�GRFHQWH��HO�SURIHVRU�GH�SUiFWLFD�GRFHQWH���HO�FXDO�GHQWUR�
GH�VXV�SRVLFLRQHV�GHEH�FDPELDU�SXHV�LQWHULRUPHQWH�VH�UHGXFH�D�RULHQWDU�R�DVHVRUDU�DO�
HVWXGLDQWH�HQ�HO�GLVHxR��UHDOL]DFLyQ�\�HYDOXDFLyQ�GH�XQD�FODVH��D�YLJLODU�\�MX]JDU��OD�
PDQHUD�FRPR�HUDQ�LPSDUWLGDV�ODV�FODVHV�EDMR�XQD�PLUDGD�LQTXLVLGRUD��
��

��

-XGLWK�0XOIRUG-XGLWK�0XOIRUG� FRQFLEH� OD� VXSHUYLVLyQ� FRPR� XQ� SURFHVR� GH� � RULHQWDFLyQ� HQ� GRV�
GLPHQVLRQHV�� RULHQWDFLyQ� HQ� HO� FDPSR�GH� WUDEDMR� \�RULHQWDFLyQ�PHWRGROyJLFD�� /D�
SULPHUD�VH�RFXSD�GH�FDUDFWHUtVWLFDV�GH�QXHVWUD�UHDOLGDG�HGXFDWLYD�\�FUHD�FRQGLFLRQHV�
DFDGpPLFDV�� SDUD� TXH� ORV� HVWXGLDQWHV� SXHGDQ� SURIXQGL]DU� VREUH� OR� TXH� HVWiQ�
WUDEDMDQGR���SHGDJRJtD��GLVFLSOLQD�HVFRODU��IRUPDFLyQ�HQ�YDORUHV��JRELHUQR�HVFRODU��
FRPXQLGDG�HGXFDWLYD��DOWHUQDWLYDV�GH�WLHPSR�OLEUH��HWF����\�OD�VHJXQGD�VH�UHILHUH�D�ORV�
HOHPHQWRV� PHWRGROyJLFRV� \� HVWUDWHJLDV� GLGiFWLFDV� XWLOL]DGRV� SRU� HO� SURIHVRU� SDUD�
SURSLFLDU� SURFHVRV� GH� DSUHQGL]DMH�� &RQ� HVWR� VH� EXVFD� DGHPiV� GH� LGHQWLILFDU�
SUREOHPiWLFDV� HGXFDWLYDV� \� SRVLELOLGDGHV� GH� LQWHUYHQFLyQ�� JHQHUDU� HVSDFLRV� GH�
UHIOH[LyQ�DFDGpPLFD�VREUH�OD�LQWHUYHQFLyQ�SURIHVLRQDO����SDUWLHQGR�GH�OD�H[SHULHQFLD�
DOFDQ]DGD� HQ� OD� SUiFWLFD� \� ODV� SHUVSHFWLYDV� GH� GHVDUUROOR� HQ� IXWXURV� WUDEDMRV� GH�
LQYHVWLJDFLyQ��
�
�
H�� �(Q�FXDQWR�DO�HVSDFLR�GH� OD�3UiFWLFD��VH� �KDEOD�GH�TXH� ORV�HVWXGLDQWHV�QR�GHEHQ�
´PHQGLJDUµ�SDUD�TXH�OHV�SHUPLWDQ�KDFHU�VX�SUiFWLFD��6H�UHFRPLHQGD�YROYHU�D�OXJDUHV�
GRQGH�VH�SXHGD�FRQWDU�FRQ�XQ�HVSDFLR�SHUPDQHQWH�SDUD�UHDOL]DU�GLFKD�SUiFWLFD�HQ�
IRUPD�FRQWLQXD�\�SRVLELOLWDUOH�HO�FDUiFWHU�GH��DFWLYLGDG�H[SHULPHQWDO�H�LQQRYDGRU�R�
SURPRYHU� FRQYHQLRV� FRQ� LQVWLWXFLRQHV� HGXFDWLYDV� TXH� SXHGDQ� FRQVWLWXLUVH� HQ� XQD�
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UHG� SDUD� HVWH� SURSyVLWR� HVSHFtILFR�� SRU� HMHPSOR�� LQVWLWXFLRQHV� LQYROXFUDGDV� HQ�
SUR\HFWRV� GH� LQYHVWLJDFLyQ�� H[SHULPHQWDFLyQ� H� LQWHUYHQFLyQ� UHDOL]DGRV� SRU� HO�
LQVWLWXWR� GH� HGXFDFLyQ� \� 3HGDJRJtD�� R� LQVWLWXFLRQHV� FX\RV� SURIHVRUHV� R� GLUHFWLYRV�
SDUWLFLSDQ�R�KD\DQ�SDUWLFLSDGR�HQ�SURJUDPDV�GH�IRUPDFLyQ�SHUPDQHQWH��
�
�
������ � 6HQWLGR� \� VLJQLILFDFLyQ� GH� OD������ � 6HQWLGR� \� VLJQLILFDFLyQ� GH� OD� SUiFWLFD� GRFHQWH�� �� SUiFWLFD� GRFHQWH�� � (Q� DOJXQRV� DSDUWHV� VH� KD��
WUDWDGR�GH�PRVWUDU� ORV�GLIHUHQWHV�VHQWLGRV�\�VLJQLILFDGRV�TXH�WLHQHQ�ODV�DFFLRQHV�GH�
ORV� GRFHQWHV�� GHSHQGLHQGR� GHO� XVR� GH� OD� WHRUtD� FRQ� OD� TXH� VH� FRQVWUX\H� HO�
FRQRFLPLHQWR��TXH�YD��GHO�FRQFHSWR�D�OD�SUDFWLFD�\�GH�OD�SUiFWLFD�DO�FRQFHSWR��\�HV�
TXH� HO� � VLJQLILFDGR�TXH� OD� VRFLHGDG� OH� KD�RWRUJDGR� D� OD� HGXFDFLyQ� \� D� OD�SUiFWLFD�
GRFHQWH�YDUtD�HQ�GLIHUHQWHV�PRPHQWRV�KLVWyULFRV��VHJ~Q�ORV�ILQHV�\�OD�IXQFLyQ�VRFLDO��
�
�
(Q� HVWRV� PRPHQWRV� VH� WLHQH� TXH� DFHSWDU� TXH� QR� H[LVWHQ� PRGHORV� FRQFUHWRV� GH�
SUiFWLFDV�GRFHQWHV�D�VHJXLU�\�TXH�HV�HYLGHQWH�TXH�ODV�WHRUtDV�SHGDJyJLFDV�DIURQWDQ�OD�
WHQVLyQ�HQWUH�HO�VHU�\�HO�GHEHU�VHU�\�VH�HQIUHQWDQ�FRQ�OD�XWRStD�\�OD�UHDOLGDG��(QWUH�
WRGR�HVWR��FDEHQ�DOJXQRV�FRQFHSWRV���
�
�
´/D� 3UiFWLFD� 'RFHQWH� HV� XQD� VtQWHVLV� HQ� OD� FXDO� VH� H[SUHVDQ� ORV� FRQRFLPLHQWRV�
DGTXLULGRV� DFHUFD� GH� OD� DFWLYLGDG� GH� XQ� SURFHVR� REMHWLYR�� GH� OD� UHODFLyQ� HQWUH�
SURFHVRV�R�GH�XQD�FRQH[LyQ�LQWHUQD�GH�SURFHVRV�XQLYHUVDOHV��OD�DFWLYLGDG�GH�HQVHxDU��
OD� DFWLYLGDG� GH� HQVHxDU� \� DSUHQGHU�� OD� FRQFHSFLyQ� XQLYHUVDO� TXH� VH� WLHQH� GH� OD�
HQVHxDQ]D�\�GH�TXLHQ�HQVHxD��µ����
�
�
%HFHUULO�KDEOD�GH�LQGLYLGXRV�TXH�WLHQH�GLIHUHQWHV�VDEHUHV�\�DFWXDUHV�TXH�XWLOL]DQ�SDUD�
HQVHxDU� PHWyGLFDPHQWH�� SHUR� TXH� WDPELpQ� DSUHQGHQ� HQ� WDQWR� HQVHxDQ� \� VRQ�
VXVFHSWLEOHV�GH�PRGLILFDU�SDXWDV�GH�FRPSRUWDPLHQWR��OXHJR�HQULTXHFH�ORV�FRQFHSWRV�
FXDQGR�VH�LQWHJUDQ�RWURV�GHVFXEULPLHQWRV�HQ�VX�FRQWHQLGR��RIUHFLHQGR�HQWRQFHV�XQD�
FRPSUHQVLyQ� PiV� DPSOLD� \� SHQHWUDQWH� GH� ORV� SURFHVRV� H[LVWHQWHV�� +DEOD� GH�
LQGLYLGXRV��TXH�WLHQHQ�TXH�IRUPDUVH�FRPR�HGXFDGRUHV�SDUD�REWHQHU�VDEHUHV�TXH�OHV�
SHUPLWDQ� DFWXDU� GH� PDQHUD� RUGHQDGD�� SODQLILFDQGR� OD� HQVHxDQ]D�� FRQ� HOHPHQWRV�
WpFQLFRV�SDUD�HYDOXDU�ORV�DSUHQGL]DMHV�GH�VXV�DOXPQRV��FDSDFHV�GH�PRGLILFDU�SDXWDV�
GH�FRPSRUWDPLHQWRV�DO�PLVPR�WLHPSR�TXH�HQVHxDQ�\�DSUHQGHQ����
�
�
'H�HVWD�PDQHUD�ORV�FRQFHSWRV�GH�3UiFWLFD�'RFHQWH�VH�FRQVWLWX\HQ�HQ�HOHPHQWRV�GHO�
FRQRFLPLHQWR�SRVWHULRU� �\�GH� OD�DFFLyQ�KXPDQD�VREUH� ORV�SURFHVRV�FRQRFLGRV��QRV�
FRORFDPRV�HQ�XQ�QLYHO�HSLVWHPROyJLFR��GH�DEVWUDFFLyQ��\�KDEODUtDPRV�GH�LQGLYLGXRV�
���������������������������������������
���%(&(55,/��2S��FLW���S�������
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TXH� WLHQHQ�TXH�SDVDU�SRU�XQ�SURFHVR�GH� IRUPDFLyQ�GRFHQWHIRUPDFLyQ�GRFHQWH�SDUD�REWHQHU� VDEHUHV�
TXH� OHV�SHUPLWDQ�DFWXDU�GH�PDQHUD�RUGHQDGD�FRQ�XQD�SHGDJRJtDSHGDJRJtD�\�FRQ�HOHPHQWRV�
GH�GLGiFWLFDGLGiFWLFD��TXH�VHDQ�FDSDFHV�GH�RUGHQDU�\�SODQLILFDU�FRQWHQLGRV�WHPiWLFRV��~WLOHV�
SDUD� FRQWULEXLU� FRQ� ORV�DSUHQGL]DMHV�DSUHQGL]DMHV�GH� VXV�DOXPQRV�HQ�XQ�GLVHxR�FXUULFXODUGLVHxR�FXUULFXODU��SHUR�
WDPELpQ� TXH� SRVHDQ� HOHPHQWRV� WpFQLFRV� SDUD� HYDOXDU�HYDOXDU� HO� SURFHVR� GH� HQVHxDQ]DSURFHVR� GH� HQVHxDQ]D��

DSUHQGL]DMHDSUHQGL]DMH� \� EXVTXHQ�PDQWHQHUVH�DFWXDOL]DGRV� WDQWR�HQ� ORV� FRQRFLPLHQWRV�GH� ODV�
PDWHULDV�TXH� LPSDUWHQ�FRPR�HQ� ORV�GHPiV�DVSHFWRV�WpFQLFR�SHGDJyJLFRVWpFQLFR�SHGDJyJLFRV��FRQ�XQD�
DFWLWXG�GH�E~VTXHGD��GH�LQYHVWLJDFLyQ�GH�SUREOHPDV�HGXFDWLYRVLQYHVWLJDFLyQ�GH�SUREOHPDV�HGXFDWLYRV������

�
�
3RU� WRGR� HVWR�� VHJ~Q� %HFHUULO�� QR� VH� SXHGH� FRQVLGHUDU� D� ORV� FRQFHSWRV� FRPR�
UHFLSLHQWHV� SDVLYRV� H� LQGLIHUHQWHV� GH� ORV� FRQRFLPLHQWRV� DGTXLULGRV�� PiV� ELHQ�
UHSUHVHQWDQ��HQ�WRGR�PRPHQWR��DO�SURFHVR�DFWLYR�HQ�TXH�VH�GHWHUPLQD�OD�H[LVWHQFLD��
HQWHQGLGD�FRPR�HO�UHVXOWDGR�GHO�SURFHVR�GH�FRQRFLPLHQWR�R�OD�PXWXD�DFFLyQ�HQWUH�
HO�KRPEUH�\�OD�UHDOLGDG��QDWXUDO�R�VRFLDO���
�
�
K�2WURV� FRQFHSWRV�2WURV� FRQFHSWRV���´/D�SUiFWLFD�'RFHQWH� HV� XQ�SURFHVR� HVFRODU� FRWLGLDQR�TXH� VH�
FRQVWLWX\H�GHVGH�HO�QLYHO�LQVWLWXFLRQDO�\�VRFLDO�FRQ�ORV�VXMHWRV�TXH�LQWHUYLHQHQ�HQ�OD�
DFFLyQ�� OD� FRRUGLQDFLyQ� \� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� GH� DSUHQGL]DMH�� HQ� XQ�
HVSDFLy� ItVLFR� �HO� DXOD�� \� XQ� WLHPSR�GHWHUPLQDGR��GRQGH� VH� FRPSDUWHQ� UHODFLRQHV�
VRFLDOHV�� VH� FRQVWUX\HQ� R� UHSURGXFHQ� FRQRFLPLHQWRV�� VH� LQWHUQDOL]D� OD� UHDOLGDG� HQ�
IRUPD�FRQVFLHQWH�R�LQFRQVFLHQWHµ����
�
�
0DUtD�&ULVWLQD�1DYDUUHWH��VHxDOD�TXH�XQ�SURSyVLWR�GH�OD�SUiFWLFD��GRFHQWH�HV�TXH�ORV�
HVWXGLDQWHV� ´FRQVWDWHQ� OD� QHFHVLGDG� GH� YLQFXODU� ORV� FRQWHQLGRV� GH� VX� IRUPDFLyQ�
SURIHVLRQDO�FRQ�XQD�UHDOLGDG�HVFRODUµ����
�
�
������/D�S������/D�SUiFWLFD�GRFHQWHUiFWLFD�GRFHQWH�HQ�OD�IRUPDFLyQ�GH�HGXFDGRUHV�HQ�HO�FDPSR�GHO�DUWH���HQ�OD�IRUPDFLyQ�GH�HGXFDGRUHV�HQ�HO�FDPSR�GHO�DUWH��/D�
(GXFDFLyQ� $UWtVWLFD� WLHQH� XQD� SUHVHQFLD� FXUULFXODU� GHVGH� KDFH� DOJXQRV� DxRV� HQ� ORV�
FXDOHV�VX�SDSHO�VH�KD�YHQLGR�WUDQVIRUPDQGR�HQ�FRQWHQLGRV��HQIRTXHV��HVWUDWHJLDV�\�
PiV��
�
�
���������������������������������������
���'Ì$=�252=&2��0DUtD�(OHQD�\�*$//(*26�9$/'(6��5RGULJR��)RUPDFLyQ�\�3UDFWLFD�'RFHQWH�HQ�HO�
0HGLR�5XUDO��0p[LFR��3OD]D�\�9DOGH]�6�$���������S�������
�
���1$9$55(7(��0DUtD�&ULVWLQD��'RFHQWH�GHO� ,QVWLWXWR�GH�(GXFDFLyQ�\�SHGDJRJtD�GH�OD�8QLYHUVLGDG�
GHO�9DOOH� �,(3�� HQ� ORV� SULQFLSLRV� RULHQWDGRUHV� HQ� WRUQR� D� OD� 3UiFWLFD�'RFHQWH�GXUDQWH�(O�7DOOHU�GH�
$FUHGLWDFLyQ� \� (YDOXDFLyQ� GH� ORV� 3URJUDPDV� GH� )RUPDFLyQ�'RFHQWH�� &DOL�� 8QLYHUVLGDG� GHO� 9DOOH���
������S������
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(Q� DxRV� DQWHULRUHV�� GLFKD� IRUPDFLyQ� HUD� DVXPLGD� SRU� HO� R� OD� GLUHFWRUD� GH� JUXSR�
FHQWUiQGROD�HQ�XQD�DFWLYLGDG�QHWDPHQWH�PDQXDO��0iV�DGHODQWH�\�KDFLHQGR�pQIDVLV�
HQ� OD� HGXFDFLyQ�PHGLD� \� VXSHULRU�� � HUD� GHOHJDGD� D� XQ� GRFHQWH� DO� TXH� OH� IDOWDED�
FRPSOHWDU�VX�FDUJD�DFDGpPLFD�\�SRU�OR�WDQWR�GHEHUtD�DVXPLUOD�SUHSDUiQGRVH�GH�XQD�
PDQHUD�XQ�WDQWR�REOLJDGD��
�
�
+R\�HQ�GtD� OD� VLWXDFLyQ�HV�RWUD��GHVGH�HO�PRPHQWR�PLVPR�HQ�TXH�HQWUD�D�IRUPDU�
SDUWH�GH� ODV�iUHDV�REOLJDWRULDV�\�IXQGDPHQWDOHV��$UW�����/H\�*HQHUDO�GH�(GXFDFLyQ�
�������VH�OH�KD�WHQLGR�TXH�UHFRQRFHU�VX�LPSRUWDQFLD��LPSRUWDQFLD�TXH�FRPSURPHWH�
GHILQLWLYDPHQWH� D� ORV� HQWHV� TXH� IRUPDQ� HGXFDGRUHV� HQ� HVWD�GLVFLSOLQD�� HQ�QXHVWUR�
FDVR�� D� OD� )DFXOWDG� GH� $UWHV� GH� OD� 8QLYHUVLGDG� GH� 1DULxR� OD� FXDO� HQ� VX� ODUJD�
WUD\HFWRULD�GH�IRUPDFLyQ��HQIUHQWD�GLYHUVDV�FRQGLFLRQHV�\�SRVLFLRQHV��
�
�
´(Q� PHGLR� GH� SURIXQGDV� GLILFXOWDGHV� PXFKRV� MyYHQHV� DVSLUDQ� KR\� HQ� GtD�� D� OD�
IRUPDFLyQ�DUWtVWLFD�FRQ�OR�TXH�VH�HVWD�GDQGR�SDXODWLQDPHQWH�PHUHFLGD�LPSRUWDQFLD�D�
VX� SURIHVLRQDOL]DFLyQµ���� LQJUHVDQ� FRQ� P~OWLSOHV� LGHDV� DFHUFD� GHO� DUWH�� PXFKDV� GH�
HOODV� FRQIXVDV�� TXH� WUDWDQ� GH� HYDGLU� HO� PXQGR� GH� ODV� UHVSRQVDELOLGDGHV� EXVFDQGR�
OLEHUWDGHV�DEVROXWDV�D� ODV�TXH�LUUHPHGLDEOHPHQWH�KDQ�WHQLGR�TXH�KDFHUOH�IUHQWH�ORV�
GRFHQWHV� HQFDUJDGRV�� VREUH� WRGR� �DTXHOORV�TXH� WLHQHQ�HQ� VXV�PDQRV� OD� IRUPDFLyQ�
SHGDJyJLFD� HQ� HO� FDVR� GH� OLFHQFLDWXUD�� \� TXH� GHEHQ� VHU� FDQDOL]DGDV�SDUD�TXH� � QR�
DIHFWHQ�HO�GHVDUUROOR�GH�OD�SUiFWLFD�GRFHQWH��HQ�GRQGH�VH�SRQH�HQ�DFFLyQ�HO�SDSHO�GHO�
HGXFDGRU�� FRPSDUWLHQGR� WRGDV� OD� YDULDEOHV� TXH� VH� SUHVHQWD� � GLDULR�� DO� HVWDU� HQ�
FRQWDFWR�FRQ�XQ�JUXSR�KXPDQR��
�
�
(VWR�QRV� OOHYD�D�FRQVLGHUDU�HO� LPSRUWDQWH�SDSHO�TXH� MXHJD�HO�FDPSR�GH�OD�SUiFWLFD�
GRFHQWH�HQ�OD�IRUPDFLyQ�GH�HGXFDGRUHV�HQ�DUWHV��FRPR�HJUHVDGRV�\�GH�DFXHUGR�D�ODV�
YLYHQFLDV�DGTXLULGDV�QRV�GLPRV�FXHQWD��TXH�QR�WRGDV�ODV�IXHQWHV�GH�FRQRFLPLHQWR�VH�
HQFXHQWUDQ�GHQWUR�GH�ODV�LQVWDODFLRQHV�XQLYHUVLWDULDV��SHUR�WXYLPRV�TXH�VDOLU�GH�HOODV��
SDUD� FRPSUHQGHUOR��+R\� JUDFLDV� D� � HVRV�GLYHUVRV� LQFRQYHQLHQWHV�� VH� HVWUXFWXUD� XQ�
FULWHULR�SDUWLFXODU� TXH� WUDEDMD�HQ�SUR�GH� OD�SUiFWLFD�GRFHQWH�GH� ORV�HVWXGLDQWHV�HQ�
DUWHV��VLHQGR�HVWH�HO�HMH�FHQWUDO�GH�QXHVWUR�WUDEDMR��
�
�
6L�ORV�HVWXGLDQWHV��DFFHGLHUDQ�D�OD�LQIRUPDFLyQ�GH�XQD�IRUPD�ULJXURVD�\�VLVWHPiWLFD�HQ�
WRUQR�D�ORV�ORJURV�FRQ�HO�DUWH��VLQ�GXGD�DOJXQD�VH�SRGUtD�WUDEDMDU�HO�iUHD��PiV�\�GH�
PHMRU�PDQHUD��
���������������������������������������
���81,9(56,'$'�'(� /$� 6$%$1$��0HPRULDV�$FDGpPLFDV�� 3ULPHU� 6HPLQDULR�7DOOHU� ,QWHUQDFLyQ�GH�
0HWRGRORJtD�SDUD�OD�(QVHxDQ]D�GH�ODV�$UWHV�3OiVWLFDV�\�9LVXDOHV��%RJRWi��8QLYHUVLGDG�GH�OD�6DEDQD����
DO���GH�0D\R�GH����������S���
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´/RV�SURIHVRUHV�GHEHUtDPRV�SRVHHU�HO�FRQRFLPLHQWRV�GH�OD�GLVFLSOLQD�TXH�HQVHxDPRV�
\� HO� FRQRFLPLHQWR� VREUH� FyPR� VH� OOHYDQ� D� FDER� ORV� SURFHVRV� GH� HQVHxDQ]D�
DSUHQGL]DMH�� GHVJUDFLDGDPHQWH� VyOR� HO� SULPHUR� GH� HVWRV� GRV�� HV� XQD� FRQGLFLyQ�
QHFHVDULD�SDUD�HMHUFHU�OD�GRFHQFLDµ����
�
�
�������5HODWRV�YLYHQFLDOHV�GH�SUiFWLFD�GRFHQWH�������5HODWRV�YLYHQFLDOHV�GH�SUiFWLFD�GRFHQWH��

��

���������&XHVWLyQ�GH�WLHPSR���������&XHVWLyQ�GH�WLHPSR��

�
&RPHQ]DUtD�SRU�GHFLU�TXH�PL�SULPHU�GtD�GH�SUiFWLFD�IXH�PX\�LQWHUHVDQWH��
PH�HQFRQWUp�FRQ�XQ�JUXSR�PX\�KLSHUDFWLYR�\�QXPHURVR��(O�LPSDFWR�HV�
JUDQGH� SHUR� D� PHGLGD� TXH� VH� GHVDUUROOy� OD� FODVH� VH� IXH� WRPDQGR� HO�
FRQWURO��PH�SXGH�GDU�FXHQWD�TXH�ORV�DOXPQRV�WLHQHQ��EDVWDQWH�DIiQ�SRU�
FRQRFHU�� SRU� DSUHQGHU�� HVR� HV� EXHQR��PH� VHQWt� ELHQ�� ORV� HVWXGLDQWHV� VH�
DVRPEUDURQ� DO� HQFRQWUDUVH� FRQ� XQ� SURIHVRU� WDQ� MRYHQ�� \� SDUD� XQRV�
FRQRFLGR�SXHV�GHFtDQ�KDEHUPH�PLUDGR�HQ�YDULDV�RFDVLRQHV��XQD�DOXPQD�
PH�GLMR�TXH�V8�SDSi��KDEtD�VLGR�PL�SURIHVRU�GH�GLEXMR��OD�H[SHULHQFLD�PH�
DJUDGR�PXFKR�\�WDPELpQ��IXL�FRQWDPLQDGR�SRU�HVD�EXHQD�HQHUJtD�GH�ORV�
HVWXGLDQWHV�SDUD�SRGHU�FRQWLQXDU�FRQ�HO�WUDEDMR��3XHGR�DVHJXUDU�TXH�QRV�
HQWHQGHUHPRV�ELHQ��FUHR�TXH�XQD�GH�ODV�GLILFXOWDGHV�HV�OD�LQGLVFLSOLQD�TXH�
VH�SUHVWD�SRU� OR�QXPHURVR�GHO�JUXSR��SHUR� WDPELpQ� VH�TXH�DOOt� HVWi�PL�
FDSDFLGDG� SDUD� VDEHUORV� PDQHMDU� GH� OD� PHMRU� PDQHUD�� ORV� HVWXGLDQWHV�
WLHQHQ�PXFKDV�SURSXHVWDV�GH�WUDEDMR�GH�HVWD�SULPHUD�XQLGDG��
�
7RGR�HVWR�HV�SDUWH�GH�XQ�SURFHVR��SRU�FRQVLJXLHQWH�VROR�HV�FXHVWLyQ�GH�
WLHPSR�SDUD�SRGHU�OOHYDU�XQ�ULWPR�GH�WUDEDMR��HQ�XQ�SULQFLSLR�\�FRPR�HV�
QRUPDO� ORV� QHUYLRV� IXHURQ� SDUWH� GH� WRGR�� DQWHV� GH� FRPHQ]DU� GHVGH� OD�
QRFKH�DQWHULRU��SHUR�XQD�YH]�IUHQWH�DO�JUXSR�\�FRQ�XQ�SRFR�GH�FDOPD�\�
WUDQTXLOLGDG� ODV� FRVDV� VH� IXHURQ�GDQGR�\� OD� WHQVLyQ�GHVDSDUHFLy��([LVWLy�
XQ�SRFR�GH�GLILFXOWDG�SDUD�LGHQWLILFDU�QHFHVLGDGHV�HQ�ORV�QLxRV�SXHV�FRPR�
OR� PHQFLRQH� DQWHULRUPHQWH� HO� JUXSR� HV� � QXPHURVR�� SHUR� JUDFLDV� D� ODV�
GLIHUHQWHV�SURSXHVWDV�GH�ORV�HVWXGLDQWHV��VH�SXHGH�GHWHUPLQDU�DOJXQDV�GH�
HOODV� FRPR��PDOD� OHWUD�� XQR� GHVXELFDGR� GHO� WHPD�� FRUWRV� SDUD� HVFULELU��
6RQ� GLILFXOWDGHV� TXH� SXHGHQ� GHWHUPLQDU� DOJ~Q� SUREOHPD� GH� WLSR�
SVLFROyJLFR� X� RWUR� \� DFLHUWRV� FRPR�� 3HUVRQDV� TXH� HVFULEHQ�ELHQ�� EXHQD�
H[SUHVLyQ��EXHQD�OHWUD�\�DPSOLR�FRQRFLPLHQWR�GHO�WHPD��$QWH�WRGR�HVWR�
VXUJLHURQ�EDVWDQWHV�LQTXLHWXGHV�����

���������������������������������������
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�
���&$,&('2��)HUQDQGR��,QIRUPHV�GH�3UiFWLFD�'RFHQWH��6HSWLHPEUH�GH�������0DWHULDO�,QpGLWR��
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���������0L�SULPHUD�FODVH����������0L�SULPHUD�FODVH���

�
�
6DOJR�GH�OD�FDVD��XQ�SRFR�DVXVWDGR�\�FRQ�PLHGR�D�GHVDUUROODU�PL�SULPHUD�
FODVH�FRPR�GRFHQWH��HVWR\�PX\�ELHQ�SUHSDUDGR��SHUR�SRU�XQ�SUREOHPD�
TXH�VH�PH�SUHVHQWy�HO�GtD�DQWHULRU�PH�HQFRQWUDED�WHQVLRQDGR����(QWUR�D�
OD� HVFXHOD� \� REVHUYR� D� ORV� QLxRV� MXJDQGR��RWURV� FRPLHQGR�\�RWURV� FRQ�
PXFKDV�JDQDV�GH�VDOLU�D�VX�FDVD��/XHJR�PH�HQFXHQWUR�FRQ�OD�GLUHFWRUD�GH�
JUXSR�GHO�JUDGR�TXH�PH�FRUUHVSRQGH�GLFWDU�OD�FODVH�GH�DUWHV�\�PH�GLMH�D�
Pt� PLVPR�� �+$� //(*$'2� /$� +25$��� HQWUR� DO� VDOyQ� GH� FODVHV� \� PH�
SUHVHQWR� DQWH� ORV� DOXPQRV� \� OHV� GLJR�� �%8(126� 'Ì$6� 48(5,'26�
1,f26�� \� HOORV�PH� UHVSRQGLHURQ� OR�PLVPR��SHUR�� FRQ�PXFKDV�JDQDV�\�
IXHU]D��
�
�
&RPLHQ]R�D�GLFWDU�PL�FODVH�\�PH�GR\�FXHQWD�TXH�ORV�QLxRV�HVWDEDQ�PX\�
DWHQWRV�D�OR�TXH�OHV�GHFtD�R�KDFtD��HVWXYH�WHQVR��SHUR�D�OD�YH]�FRQWHQWR�
SRU�PRWLYR�� GH�TXH� D� ORV�DOXPQRV� OHV�JXVWy�PXFKR� OD� FODVH�GH�$UWHV�\�
VREUH� WRGR� FRQ� ORV� TXH� HVWDEDQ� KDFLHQGR� HQ� HVH�PRPHQWR�� 3DVR�PiV�
WDUGH� DO� VLJXLHQWH� WDOOHU� \� QR� VDEtD� FRPR� LQLFLDU� FRQ� OD� HQVHxDQ]D� GHO�
FDQWR��\�VR\�FRQVFLHQWH�TXH�FRPHWt�XQ�HUURU���QR�KDEHU�KHFKR�FRSLDU�HO�
FDQWR� HQ� HO� FXDGHUQR� GH� DSXQWHV� \� HVWR� GLR� SLH� SDUD� TXH� VLJXLHUD�
FRPHWLHQGR� PiV� HUURUHV� GH� SULQFLSLDQWH�� FRPR� IXHURQ�� HVFULELU� HQ� HO�
WDEOHUR� FRQ�PX\�PDOD� RUWRJUDItD� \� QR� UHFLELU� HO� WUDEDMR�GH��'$&7,/2�
3,1785$���
�
�
(Q�HO�WUDQVFXUVR�GH�OD�FODVH��PH�GL�FXHQWD�TXH�OD�QLxD�-RKDQD��QR�WUDEDMy��
VHJ~Q� HOOD� SRUTXH� OH� GROtD� OD� FDEH]D�� SHUR� QR� PH� SDUHFLy� TXH� PH�
HVWXYLHUD�GLFLHQGR�OD�YHUGDG�\�OH�LQVLVWt�GRV�YHFHV�PiV�\�VX�UHVSXHVWD�IXH�
OD�PLVPD�� 3RU� XQ�PRPHQWR� OOHJXp� SHQVDU� TXH�PL� FODVH� QR� OH� JXVWDED��
SHUR�PiV�WDUGH�FRQ�OD�LQIRUPDFLyQ�TXH�PH�SURSRUFLRQy�OD�GLUHFWRUD�GH�
JUXSR�� VREUH� OD� GLItFLO� HWDSD� SRU� OD� FXDO� HVWDED� SDVDQGR� TXH� HUD� HO�
SURFHVR� GH� GHVDUUROOR� GH� OD� QLxH]� D� OD� DGROHVFHQFLD� \� GH� VX�
FRPSRUWDPLHQWR� HQ� WRGDV� ODV� FODVHV��PH� WUDQTXLOL]y�� SHUR� D� OD� YH]�PH�
SURSXVH�WUDWDU�GH�EXVFDU�DOJXQD�HVWUDWHJLD�SDUD�TXH�FDPELH�GH�DFWLWXG��
�
�
/R� TXH� PiV� PH� JXVWy�� IXH� XQ� DOXPQR� OODPDGR� 'DUtR�� GHVSXpV� GH�
PROHVWDU� HQ�PL� FODVH�\�GH�KDEHUOH� OODPDGR� OD�DWHQFLyQ�� UHFDSDFLWy�\�DO�
ILQDO� GH� OD� FODVH� PH� OODPy� \� PH� GLMR�� �352)(� <2� 48,(52�
',6&8/3$50(�32548(�02/(67(�08&+2��3(52�/(�3520(72�12�
92/9(5/2�+$&(5��� OXHJR�PH� HVWUHFKy� OD�PDQR� \�PH� GLMR� RWUD� YH]��
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�0(� *8672�08&+2� 68� &/$6(�� &+$2� 352)(��� *UDFLDV� D� HVWR��PH�
VHQWt�WDQ�ELHQ��TXH�PH�ROYLGH�SRU�XQ�PRPHQWR�GH�ORV�SUREOHPDV�SRU�ORV�
FXDOHV�HVWDED�DWUDYHVDQGR��
�
�
3RU� ~OWLPR�TXLHUR� H[SUHVDU�� TXH�QR�DFWXp�FRPR� OR�GHEtD�KDEHU�KHFKR��
SHUR� PH� SURPHWR� D� Pt� PLVPR� FDPELDU� GH� DFWLWXG� \� QR� PH]FODU� ORV�
SUREOHPDV�SHUVRQDOHV�FRQ�PL�ODERU�FRPR�GRFHQWH�����

�
�
���������8QD�HWDSD�FUXFLDO���������8QD�HWDSD�FUXFLDO��

�
�
+DFLHQGR� XQ� SHTXHxR� HMHUFLFLR� GH� UHFXHUGR�� PXFKRV� GH� QRVRWURV�
OOHJDPRV�D�OD�SUiFWLFD�FRQRFLHQGR�WHRUtDV�VREUH�OD�EXHQD�HQVHxDQ]D�\�FRQ�
OD�LGHD�GH�KDFHU�GLIHUHQWHV�ODV�FRVDV��GH�VHU�PiV�TXH�DPLJR�XQ�FRPSDxHUR�
TXH� QR� SHQVDED� HQ� KDFHU� H[iPHQHV� \� TXH� TXHUtD� DFHUFDUVH� D� VXV�
HVWXGLDQWHV� HQ� VX� HQWRUQR�� 6LQ� HPEDUJR�� PXFKDV� YHFHV� VH� FUHDURQ�
DPELHQWHV�GH�WHQVLyQ�\�GHVHVSHUR��PiV�DXWRULWDULRV�TXH�ODV�TXH�WLHQHQ�ORV�
GRFHQWHV�GH�SODQWD��DTXHOORV�WUDGLFLRQDOHV�D�ORV�TXH�FULWLFDPRV��\�TXLHQHV��
D�QXHVWUR�FULWHULR��QR�FRPSUHQGtDQ�OD�IRUPD�HQ�OD�TXH�ORV�HVWXGLDQWHV�GH�
KR\�HQ�GtD�SRGtDQ�DSUHQGHU��<� OD�UDELD��OD�IUXVWUDFLyQ�\�HO�GHVFRQFLHUWR�
QRV�DFRPSDxDURQ�GXUDQWH�PXFKR�WLHPSR��
�
�
4Xp�HVWDED�SDVDQGR��SRU�TXp�WRGR�OR�TXH�WHQtDPRV�HQ�OD�FDEH]D�VH�KDFLD�
WUL]DV� FXDQGR� GHVFHQGtD� DO� WHUUHQR� GH� ODV� DXODV�� SRU� TXp� � � HVD� JUDQ�
GLIHUHQFLD�HQWUH�OR�TXH�SHQViEDPRV�\�OR�TXH�UHDOPHQWH�SRGtDPRV�KDFHU�
HQ�FODVH��
�
�
6HJXUDPHQWH�HV�HQ�HVWH�PRPHQWR�FXPEUH�HQ�ORV�TXH�HO�DQiOLVLV�SHUVRQDO�\�
JUXSDO� OOHJDQ� D� FRQYHUWLUVH�HQ�QXHYDV�SDXWDV�GH�HQVHxDQ]D�DSUHQGL]DMH��
HV� DTXt� GRQGH� VH� HQFXHQWUDQ� ODV� HVWUDWHJLDV� GH�PDQHMR� GH� JUXSR� \� ODV�
GLIHUHQWHV� IRUPDV� GH� WUDEDMR� \� VH� LQLFLD� OD� YHUGDGHUD� PLVLyQ� GH� VHU�
PDHVWUR�����

�
�
���������������������������������������
���� &+É9(=�� 1L[RQ� $OH[DQGHU�� 5HODWRV� GH� 3UiFWLFD� 'RFHQWH�� VHSWLHPEUH� ��� GH� ������ �0DWHULDO�
,QpGLWR��
�
���72%$5��0DUWKD��$SXQWHV�VREUH�3UiFWLFD�'RFHQWH��'LDULR�GH�&DPSR�������0DWHULDO�LQpGLWR�
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���������6HQWLUHV�\�UHDOLGDGHV�GH�SDVR���������6HQWLUHV�\�UHDOLGDGHV�GH�SDVR��

�
�
3DUD� HPSH]DU�� SRGUtD� FRPSDUWLU� TXH� KH� GHULYDGR� HQ� HVWDGR� GH� DOHUWD�
FRPR� OR� H[SRQH� 0DQIUHG� 0D[� 1HHI����� HQ� VX� FRQIHUHQFLD� HO� ´$FWR�
&UHDWLYR���FRQ�XQD�FRQFLHQWH�E~VTXHGD�GH�WUDQVIRUPDFLyQ�GXUDQWH�WRGD�
PL� YLGD�� \� TXH� SUHWHQGLHQGR� DPSOLDU�PL� UHG� FRQFHSWXDO� \� KXPDQD�GH�
XQD� IRUPD� LQWHJUDO��PH�KH� HQFRQWUDGR� FRQ� WDQWRV� LQWHUURJDQWHV�� FRPR�
FXDQWDV�FRVDV�KH�TXHULGR�SURIXQGL]DU��
�
+H� OOHYDGR� FRQPLJR� OD� UHVSRQVDELOLGDG� GH� XQ� DYDQFH� \� OR� SXHGR�
PHQFLRQDU� SRUTXH� � KH� UHDOL]DGR� XQ� VLQQ~PHUR� GH� DXWR� HYDOXDFLRQHV�
VREUH�PL� DFWLWXG� FRPR� HVWXGLDQWH�� SRUTXH� KH� YLVWR� OD� OXFKD� LQFDQVDEOH�
SRU� FRQVHJXLU� FRQRFLPLHQWRV� D� SDUWLU� GH� XQD� SUDFWLFD� GH� YLGD��PH� KH�
LQWHJUDGR�D�YDULRV�SUR\HFWRV�GH�WUDEDMR�SHGDJyJLFR��PXVLFDO��VRFLDO��\�GH�
FDGD�XQR�GH�HOORV�KH�DSUHQGLGR�PXFKR��DXTXH�FRQ�XQD�DSUHFLDFLyQ�PX\�
VLOHQFLRVD��VLHPSUH�WUDWDQGR�GH�EXVFDU�XQD�UHVSXHVWD�OyJLFD�GH�IRQGR��GH�
RULJHQ��TXH�PH�D\XGH�D�FRPSUHQGHU�ODV�GLYHUVDV�IRUPDV�GH�DSUHQGL]DMH�
SRU� SDUWH� GH� ORV� HVWXGLDQWHV�� ODV� FDXVDV� GH� HVD� IDOWD� GH� FRQFLHQFLD�� GH�
SHUWHQHQFLD�SDUD�FRQVLJR�PLVPRV��ORV��GLYHUVRV�PRWLYRV�TXH�OR��PXHYHQ�D�
DSDVLRQDUVH� IUHQWH� D� XQ� VDEHU�� 'H� OD� PLVPD� IRUPD�� KH� FUHFLGR� FRPR�
SHUVRQD��FRPR�XQ�VHU�KXPDQR��HQ�HO�PXQGR�FDSD]�GH�DVXPLU�FXDOTXLHU�
FODVH�GH�UHWR��
�
6R\�FRQVFLHQWH�TXH�QR�VROR� OD�SUiFWLFD�H[SHULHQFLDO�PH�YD�D�OOHYDU�D�XQ�
FRQRFLPLHQWR� YHUD]�� TXH� HV� QHFHVDULR� FRQWDU� FRQ� WRGRV� ORV� HVWXGLRV�
UHDOL]DGRV�D�QLYHO�SVLFROyJLFR��ELROyJLFR��VRFLROyJLFR��FXOWXUDO�\�GH�WRGRV�
DTXHOORV�FDPSRV�TXH�FRODERUDQ�HQ�HO�GHVDUUROOR�GH�XQ�VDEHU��(QWUH�WDQWR��
PLV�SURSyVLWRV�KDQ�VLGR�PX\�FODURV�FRQ�UHODFLyQ�D�PL�SUDFWLFD�GRFHQWH��HO�
UHODFLRQDUPH�FRQ�HO�HVWXGLDQWH�HQWUH�XQD�VHULH�GH�REVHUYDFLRQHV�FULWLFDV�
FRQVWUXFWLYDV� KDFLHQGR� pQIDVLV� HQ� OD� E~VTXHGD� GH� VX� LGHQWLGDG�� GH� VX�
DXWRFRQRFLPLHQWR�� KDFLD� XQD� DXWRUUHDOL]DFLyQ�� VLJXH�HQ�SLp�� � OD�DERUGR�
FRPR� XQD� LQYHVWLJDFLyQ� LQLFLDO� UHDOL]DGD� SRU� HO� PLVPR� HVWXGLDQWH�� XQD�
DSHUWXUD�GHO� FRQRFLPLHQWR�SURSLR�TXH�QR�SRGUtD� FRQVXOWDU�HQ�QLQJXQR�
GH�ORV�WH[WRV�H[LVWHQWHV��TXH�HVWi��GHQWUR�GH�VL�\�TXH�OH�VHUYLUi�FRPR�XQD�
KHUUDPLHQWD� EDVH� HQ� HO� GHVDUUROOR� GH� � VXV� FDSDFLGDGHV� GH� H[SUHVLyQ�
DUWtVWLFD��FRPR�XQD�JXtD�KDFLD�HO�GHVDUUROOR�GHO�HVStULWX�LQYHVWLJDWLYR�FRPR�XQD�JXtD�KDFLD�HO�GHVDUUROOR�GHO�HVStULWX�LQYHVWLJDWLYR���

��

��

���������������������������������������
����0$;�1(()��0DQIUHG��(O�$FWR�&UHDWLYR�(Q��&RQJUHVR�,QWHUQDFLRQDO�GH�&UHDWLYLGDG��8QLYHUVLGDG�
-DYHULDQD��%RJRWi���������S������
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(O�HVWXGLDQWH�LQJUHVD�D�XQD�HGXFDFLyQ�VXSHULRU��VLQ�HO�UHFRQRFLPLHQWR�GH�
VXV�SURSLDV�H[SHULHQFLDV�GHQWUR�GH�XQ�FRQWH[WR�FROHFWLYR��\�HV�SRU�HOOR�
TXH�QR�VH�YH�LQGXFLGR�QL�HVWLPXODGR�D�LQYHVWLJDU�VREUH�ODV�VLWXDFLRQHV�TXH�
YLYH�� (VWR� KD� FRQOOHYDGR�� REYLDPHQWH�� D� TXH� FXDQGR� LQJUHVD� � DO�
SURJUDPD�GH�DUWHV�YLVXDOHV��R�GH�P~VLFD�FRQ�H[SHFWDWLYDV�GH�GHVDUUROODU�
VX�SUR\HFWR�GH�YLGD�� VH�GHGLFD� D� KDFHU� FRQVXOWDV� \��HQ�HO�PHMRU�GH� ORV�
FDVRV��D�SURIXQGL]DU�~QLFDPHQWH�VREUH�OR�TXH�OH�OODPD�OD�DWHQFLyQ��FRQ�OD�
LPSOLFDFLyQ� OyJLFD� TXH� VX� QLYHO� GH� FUHDWLYLGDG� TXHGD� UHIOHMDGR�
SDUFLDOPHQWH��
�
(Q�PL�FDPSR�GH�WUDEDMR�DFWXDO�KD\�XQ�SURFHVR�RFXOWR�HQ�FDGD�XQR�GH�ORV�
WUDEDMRV� SURSXHVWRV�� TXH� WDO� YH]� HO� HVWXGLDQWH� QR� ORJUD� FRPSUHQGHU��
FRPR�OR�H[SRQH�FODUDPHQWH�)ORUHV�2FKRD�����(V�PiV��PXFKDV�YHFHV�VH�YH�
YLROHQWDGR� IUHQWH� D�P~OWLSOHV� UHTXHULPLHQWRV�GH� WUDEDMR� DXWR� DQDOtWLFR��
HVWH�� FXHVWLRQD� DO� GRFHQWH� FRQ� UHODFLyQ� DO� SRU�TXp�\�SDUD�TXp��QR�HVWD�
SUHSDUDGR� SDUD� TXH� VH� OH� YDORUH� GHQWUR� GH� Vt� PLVPR�� � &XDQGR� DO�
HVWXGLDQWH�VH�OR�DERUGD�FRQ�HVWRV�HOHPHQWRV��VH�VLHQWH�FRQWUDULDGR�SRU�ODV�
EDVHV� IRUPDWLYDV� UHFLELGDV� FRQ� UHODFLyQ� D� VXV� FULWHULRV�� )OyUH]� � KDFH�
UHIHUHQFLD�D�TXH� ORV�SHUMXLFLRV��YDORUHV��LGHDOHV�\�FRQFHSFLRQHV�VREUH�ORV�
IHQyPHQRV�REMHWR�GH�OD�HQVHxDQ]D�SXHGHQ�HVWDU�RFXOWRV�R�FRQIXVRV�SDUD�
HO� PLVPR� DOXPQR� KDVWD� FXDQGR� DIORUDQ� HQ� FODVH� \� GHVGH� HQWRQFHV� HO�
GLiORJR� DELHUWR�� SHUR� D� OD� YH]� OD� PLUDGD� DQDOtWLFD� \� FULWLFD� VREUH� OD�
HVWUXFWXUD� FRJQLWLYD� GHO� DOXPQR� SHUPLWHQ� TXH� HO� PDHVWUR� DUULHVJXH� \�
IRUPXOH� XQD� FRQYHUVDFLyQ� IUDQFD� FRQ� ORV� DOXPQRV� \�� D� SDUWLU� GH� pVWD��
SXHGD�WUDQVIRUPDU��ORV�REVWiFXORV�GH�FRQFHSWXDOL]DFLyQ��
�
3RVLEOHPHQWH� � VROR� DTXHOORV�TXH� VH�DFHUFDQ� �GHVSXpV�GH�XQD�FODVH�SDUD�
WUDWDU� GH� UHDOL]DU�XQD�SUHJXQWD��SURIXQGL]DU�XQ� WHPD�R� VHQFLOODPHQWH�D�
FRPSDUWLU�VX�SHQVDPLHQWR��VH�OOHYDQ�XQ�SRFR�PDV�GH�WRGR�\�VHJXUDPHQWH�
FRQ�HOORV� VH�YD�D� ORJUDU�XQ�DSUHQGL]DMH�PiV�FRQFLHQWH�\�YDOHGHUR��3HUR�
SRU� OR� JHQHUDO� HVWR� VH� GD� � HQ� VHPHVWUHV� VXSHULRUHV�� R� DO� ILQDOL]DU� ORV�
HVWXGLRV�\�HV�FRP~Q�HVFXFKDU��´DOJ~Q�GtD�KD�GH�HQWHQGHUµ�
�
/D� FDXVD� GH� HVWRV� SUREOHPDV� SODQWHDGRV� VH� GHYHOD� DO� QR� YDORUDU� DO�
HVWXGLDQWH�FRPR�XQ�VHU� LQGLYLGXDO�GHQWUR�GH�XQ�FRPSRQHQWH�FROHFWLYR��
FRDUWDQGR�VX�GHVDUUROOR��\�VX�DSHUWXUD�D�SULQFLSLRV�GH�LQYHVWLJDFLyQ��
�
/D� FUHDWLYLGDG� HQ� PL� FDPSR� GH� DFFLyQ�� HV� XQ� LQVWDQWH� GH� HQFXHQWUR�
FRQVLJR� PLVPR�� FRQ� OR� TXH� VH� TXLHUH� KDFHU�� \� DVt� OR� RIUH]FR� D� PLV�
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HVWXGLDQWHV�� HQIUHQWiQGRORV� PXFKDV� YHFHV� D� � SUREOHPDV� GH� FRQIOLFWR�
LQWHUQR�FRQ�ORV�FXDOHV�HVWRV�SXHGDQ�SUR\HFWDUVH��7HQLHQGR�HQ�FXHQWD�ODV�
GLYHUVDV� PDQHUDV� GH� H[SUHVLyQ�� ORV� UHVXOWDGRV� VRQ� HQ� VX� PD\RUtD�
VDWLVIDFWRULRV�� VLQ� HPEDUJR�� � H[LVWHQ� DOJXQRV� FDVRV� HQ� ORV� FXDOHV�QR�KD\�
LQFLGHQFLD�� \� HV� HQ� HVWRV� GRQGH� PH� JXVWDUtD� HQFRQWUDU� ODV� HVWUDWHJLDV�
FRPXQLFDWLYDV� SDUD� ORJUDU� DOFDQ]DU� HO� UHFRQRFLPLHQWR� SOHQR� \� HO��
GHVDUUROOR�GH�VXV�SRWHQFLDOLGDGHV��
�
(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HO�SHQVDPLHQWR�GHO�HVWXGLDQWH�HVWD�HQ�
MXHJR��DVt�FRPR�HO�GHO�GRFHQWH��\�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�PXFKRV�
IDFWRUHV� DQWHV� GH� TXHUHU� DFWXDU� DQWH� XQ� JUXSR� GH� VHUHV� KXPDQRV� FRQ�
FDUDFWHUtVWLFDV� GLYHUVDV�� UHVXOWDGR� GH� XQD� VRFLHGDG� HQ� FULVLV�� (V� HO�
PRPHQWR�GH��UHIOH[LRQDU��WHQLHQGR�HQ�FXHQWD�TXH�XQD�GH�ODV�SULQFLSDOHV�
PHWDV��GH�OD�HGXFDFLyQ�XQLYHUVLWDULD�GHEHUtD�VHU��HO�GHVFXEULPLHQWR�GH�OD�
LGHQWLGDG�\�OD�SURSLD��YRFDFLyQ��
�
)DFLOLWDU� ORV�PRGRV� \�PHGLRV�SDUD�TXH� HO� HVWXGLDQWH� DVXPD�\� HQWLHQGD�
TXH� VX� SUR\HFWR� GH� YLGD� HV� IUXWR� GH� XQ� SURFHVR� FRQWLQXR�� SODQHDGR�
FRQIRUPH�D�VXV�SURSLDV�H[SHFWDWLYDV��GHQWUR�GH�VX�UHDOLGDG�LQGLYLGXDO�\�
FROHFWLYD�� HV� XQD�GH� ODV�PHWDV� SURSXHVWDV� TXH�� � OyJLFDPHQWH�� VH�GDUi� D�
ODUJR� SOD]R�� \� TXH� SDUD� TXH� VH� FRPSUHQGD� WHQGUi� TXH� YLYLUVH�� (VWR�
UHSUHVHQWD�TXH��KR\�HQ�GtD��SDUD�HO�HVWXGLDQWH��HO�LQYHVWLJDU�\�H[SRQHU�VXV�
SURSLDV� FUHDFLRQHV�HV�YLWDO��SXHV�FRQ�HVWR�HVWi�FRQVWUX\HQGR�HMHV�YLWDOHV�
HQ�HO�GHVDUUROOR�GH�VX�SURSLD�H[LVWHQFLD��
�
+R\��SDUD�PL��OR�HVHQFLDO�HV��SRQHUOH�IH�D�XQ�SUR\HFWR��D�XQ�HVWXGLDQWH���
HV�DSRVWDUOH�D�VX�HQHUJtD��D�VXV�JDQDV�GH�KDFHU�ODV�FRVDV��D�VX�SURSLD�YLGD��
HV�HQWUHJDU�PLV�RMRV�SDUD�TXH�SXHGD�YHU�HO�PXQGR�D�WUDYpV�GH�HOORV�\�PH�
FXHQWH�FyPR�SXHGR�YHU�VX�PXQGR�FRQ�ORV�VX\RV�����

�
�
�����/(&785$�����/(&785$��

�
´(O�VHU�HGXFDGRU�HQFLHUUD�XQRV�GLQDPLVPRV���SRWHQFLDOLGDGHV��DSWLWXGHV��DFWLWXGHV�\�YDORUHV�TXH�GHEHQ�LU�
DGTXLULHQGR��SRWHQFLDQGR��GLQDPL]DQGR�D� WUDYpV�GHO�HMHUFLFLR�GH�VX� ´VXEOLPH�PLVLyQµ�� � IRUMDU�� OD�SHUVRQD�
KXPDQD�GHO�PDxDQD��TXH�HO�HGXFDQGR�OOHJXH�D�VHU�OR�TXH�GHEH�\�QHFHVLWD�VHUµ�����
���������������������������������������
����72%$5��0DUWKD��(QVD\R�VREUH�3UDFWLFDV�,QYHVWLJDWLYDV��������0DWHULDO�LQpGLWR��
�
���� *20(=�2&$032��0DUWKD�� (GXFDU� VLQ�+DFHU� 'DxR�� 3HGDJRJtD�+ROtVWLFD� \� 6LQpUJLFD�� %RJRWD��
3LMDy�(GLWRUHV��������S�������
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(VWH� SUHiPEXOR� QRV� KDFH� SHQVDU� HQ� HO� FRPSURPLVR� TXH� DGTXLHUH� XQ� HVWXGLDQWH� GH� OLFHQFLDWXUD� DO�
LQWHUQDUVH�HQ�HVWH�FDPSR���TXH�VL��WLHQH�R�QR�SHUILO��VL�KD\�R�QR�YRFDFLyQ�SDUD�OD�WDUHD��HQ�QDGD�JDUDQWL]D�ORV�
UHVXOWDGRV���SXHV�HVWRV�VHJXUDPHQWH�VH�LUiQ�DGTXLULHQGR�HQ�OD�PHGLGD�HQ�TXH�VX�GHVHPSHxR��UHTXLHUD�ODV�
KHUUDPLHQWDV�QHFHVDULDV���\�KD\D�HO�JXVWR�� OD�LQWHQFLRQDOLGDG��HO�TXHUHU�VHU�\�KDFHU���/R�GHPiV�OR�GDUi�OD�
SUiFWLFD���
�
(/��('8&$'25(/��('8&$'25

������

��

��

/D� SHUVRQD� GHO� HGXFDGRU� HV� FODYH� HQ� ORV� SURFHVRV� HGXFDWLYRV� HVFRODUHV��8Q� HGXFDGRU�� TXH�PDQHMH�
DGHFXDGDPHQWH� ORV� SURFHVRV� GH� KR\�� VLJOR� ;;,�� 8Q� HGXFDGRU�� TXH� VH� FRPSURPHWD� FRQ� HO� PRGHOR�
HGXFDWLYR�TXH�VH��SURSRQH�H�LQYHVWLJD�HQ�HVWH�WUDEDMR��
�
8Q� HGXFDGRU�� FRQ� SHUVRQDOLGDG� HTXLOLEUDGD� TXH� VHSD� KDFHU� OD� VtQWHVLV� LQWHJUDGRUD� GH� ORV� SURFHVRV�
FRJQLWLYRV��DIHFWLYRV�\�SVLFRPRWRUHV��FRQ�XQD�DXWRHVWLPD�SRVLWLYD��SRUTXH�VyOR�DVt�SXHGH�RULHQWDU�OD�GH�
VXV�HGXFDQGRV��4XH�GHVGH�VX� LGHQWLGDG�SURPXHYD� OD�WROHUDQFLD� �KDFLD� OR�GLIHUHQWH�� OD� MXVWLFLD�� OD�SD]�\�
XQDV�UHODFLRQHV�SHUVRQDOHV�JUDWLILFDQWHV��&RQ�FDSDFLGDG�SDUD�UHVROYHU�FRQIOLFWRV�PHGLDQWH�HO�GLiORJR�\�OD�
FRQFHUWDFLyQ��TXH�SDVH�GH�HQVHxDU�D�HVWLPXODU�HO�DSUHQGL]DMH��'LVSXHVWR�D�DSUHQGHU�FRQVWDQWHPHQWH�\�
KDFHU�GH�OD�LQYHVWLJDFLyQ�XQD�GH�ODV�KHUUDPLHQWDV�HVHQFLDOHV�HQ�VX�YLGD��$ELHUWR�D�ORV�FDPELRV�FLHQWtILFRV�\�
WHFQROyJLFRV� TXH� � REOLJDQ� D� EXVFDU� QXHYDV� SHGDJRJtDV� \� PHWRGRORJtDV� \� D� ORV� FDPELRV� FXOWXUDOHV� \�
VRFLDOHV�TXH�HVWiQ�JHQHUDQGR�XQD�QXHYD�IRUPD�GH�YHU��VHQWLU��\�DFWXDU��TXH�REOLJDQ�D�WUDWDU�D�OD�SHUVRQD�
GHVGH�XQD�OLEHUWDG�UHVSRQVDEOH�\�D�UHFRQRFHUOH�VXV�GHUHFKRV�GHVGH�XQD�UHDOLGDG�LQGLYLGXDO�\�JUXSDO��
�
/RV�PDHVWURV�QRV� LQWHUQDPRV�HQ� OD�SUHSDUDFLyQ�\�UHDOL]DFLyQ�GH�QXHVWUDV�FODVHV��YLYLHQGR�FDGD�GtD�XQD�
QXHYD�H[SHULHQFLD��GH�DSUHQGL]DMH�TXH�GHVDIRUWXQDGDPHQWH�QR�WHQHPRV�HQ�FXHQWD�D�OD�KRUD�GH�FRQWLQXDU�
FRQ�HO�SURFHVR���/DV�QXHYDV�SDXWDV�GH��GRFHQFLD�,QYHVWLJDWLYD�QRV�SURSRQHQ�OOHYDU�XQ�UHJLVWUR�GH�WRGR�
DTXHOOR�TXH�VXFHGH�GHQWUR�GHO� DXOD� FRPR�XQD�H[SHULHQFLD� VLJQLILFDWLYD�� FRPR�XQ�GLDULR�GH�FDPSR��XQDV�
PHPRULDV�R�VHQFLOODPHQWH�FRPR�XQ�HQVD\R�GH� � UHIOH[LyQ�GH� OR�TXH�VH�YLYHQFLD�HQ� OD�FODVH��&RQ�HO�ILQ�GH�
DQDOL]DU�WRGR�DTXHOOR�TXH�VH�SUHVHQWD�GH�XQD�IRUPD�HVSRQWiQHD��TXH��HQULTXHFH�\�D\XGD�D�SUR\HFWDU�FDGD�
XQR�GH�ORV�DQKHORV�GH�XQ�VDEHU�FRPSDUWLU�FRQRFLPLHQWRV��7RGR�HVWR�OR�UHDOL]D�XQ�PDHVWUR�TXH�WLHQH�HQ�VXV�
SURSyVLWRV�GLDULRV�OD�LQYHVWLJDFLyQ�FRPR�PHGLR�GH�WUDQVIRUPDFLyQ��GH�DTXHOOR�TXH�OLPLWD�HO�FRPSDUWLU�GH�VXV�
H[SHULHQFLDV��
�
(O�HQVD\R�GH�UHIOH[LyQ�VH�GHEHUi�UHDOL]DU�LQPHGLDWDPHQWH�GHVSXpV�GH�FDGD�FODVH��SDUD�QR�ROYLGDU�GHWDOOHV�
\� VH� FRQVLJQDUi� � D� FRQWLQXDFLyQ� GHO� SODQ� GH� FODVH� HQ� HO� FXDGHUQR� SURJUDPDGRU��0iV� DGHODQWH�\� VL� HV�
QHFHVDULR�VH�SXHGHQ�EXVFDU�DOJXQRV�UHIHUHQWHV�WHyULFRV�TXH�QRV�D\XGHQ�D�YLVXDOL]DU�QXHVWURV�SUREOHPDV�
GHVGH�RWUR�SXQWR�GH�YLVWD�\�FRQVLJQDUORV�D�FRQWLQXDFLyQ�GHO�HQVD\R��UHODFLRQDQGR�OD�FLWD�FRUUHVSRQGLHQWH��
�
���������������������������������������
����*20(=�2&$032��2S��FLW���S�������
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(Q�SULQFLSLR�SRVLEOHPHQWH�VH�WHQGUi�GLILFXOWDGHV�GH�H[SUHVLyQ�HVFULWD��SHUR�FRQ�OD�SUiFWLFD�VH�SRGUiQ�GDU�
FXHQWD�TXH�HV�LQGLVSHQVDEOH��HO�UHODWR��FRPR�XQ�FRQWDU�GH�YLYHQFLDV��XQ�FRPSDUWLU��GH�H[SHULHQFLDV�FRQ�ODV�
FXDOHV�SXHGDQ�PHMRUDU� ODV�GLIHUHQWHV�PHWRGRORJtDV�XWLOL]DGDV�\�R� �WUDQVIRUPDU� �DTXHOODV�FRQ�ODV�TXH�QR�
HVWiQ� GH� DFXHUGR�� GDQGR� D� FRQRFHU� XQD� SURSXHVWD� PX\� SURSLD�� ORJUDGD� D� WUDYpV� GH� OD� SUiFWLFD�
LQYHVWLJDWLYD��
�
+D\� TXH� UHFRUGDU�� TXH� VL� OOHJDPRV� D� QXHVWUD� FODVH� FRQ� XQD� DFWLWXG� LQYHVWLJDWLYD�� QXHVWUD� PLUDGD� VHUi�
GLIHUHQWH�\�SRGUHPRV�H[SHULPHQWDU��WRGR�DTXHOOR�TXH�QRV�VXFHGH�HQ�pVWD��

FRPR�XQD�DYHQWXUDFRPR�XQD�DYHQWXUD��

��

/D�)XQFLyQ�GHO�'RFHQWH�/D�)XQFLyQ�GHO�'RFHQWH���

�
3RU� OR� DQWHULRU�� VH� GHGXFH� TXH� HO� SDSHO� GHO� GRFHQWH� HV� IXQGDPHQWDO�� \D� TXH� GHEH� VHU� WRWDOPHQWH�
FRQJUXHQWH�HQ�UHODFLyQ�FRQ�WRGRV�ORV�HOHPHQWRV�PHQFLRQDGRV�DO�FRQWDFWDU�D�VXV�DOXPQRV�FRQ�FXDOTXLHU�
DFWLYLGDG�DUWtVWLFD��(O�PDHVWUR��PiV�TXH�HO�VHU��TXH�VDEH�WRGR���GHEH�FRQYHUWLUVH�HQ�XQ�EXHQ�FRQGXFWRU�\�
RULHQWDGRU�GHO�JUXSR��TXH�HQVHxD�D�DSUHQGHU��
�
&RQ�HVWR�HV�PX\�SUREDEOH�TXH�WHQJDPRV�TXH�PRGLILFDU�EDVWDQWH�QXHVWUDV�DFWLWXGHV��QR�GDU�yUGHQHV�R�
HVWDEOHFHU�QRUPDV�UtJLGDPHQWH��VLQ�H[SOLFDFLRQHV��WDPSRFR�HO�PDHVWUR�GHEH�LPSRQHU�VX�FULWHULR��GHEH�VHU�
IOH[LEOH�\�WRPDU�HQ�FXHQWD�ODV�RSLQLRQHV�GHO�JUXSR��GHEH�VHU�XQ�DQLPDGRU�TXH�D\XGH�DO�JUXSR�D�IXQFLRQDU��
HVWDU�DELHUWR�DO�FDPELR��UHWRPDU�\�DQDOL]DU�ODV�LGHDV�TXH�SURSRUFLRQDQ�ORV�DOXPQRV��DXQ�ODV�TXH�SDUH]FDQ�
PiV��DEVXUGDV��R��LPSRVLEOHV���
�
3RU�RWUD�SDUWH��VH�GHEH�SURSLFLDU�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�LQWHJUDQWHV�GHO�JUXSR��KDFHUOHV�VHQWLU�TXH�
VH� FRQItD� HQ� HOORV� \� HQ� VX� FDSDFLGDG�� \D� TXH� WRGD� SHUVRQD� WLHQH� DOJR� TXH� HQVHxDU� D� ORV� GHPiV��(O�
SURIHVRU�KD�GH�DGDSWDUVH�D�ORV�QLxRV�\�QR�KDFHU�TXH�pVWRV�VH�DFRPRGHQ�D�pO��SRU�HQFLPD�GH�WRGR��GHEH�
VHU�SURIXQGDPHQWH�KXPDQR�\�FRPSUHQVLYR��\�KDEUi�GH�WHQHU�EXHQ�FXLGDGR�HQ�QR�LPSRQHU�VX�SHUVRQDOLGDG�
DO�QLxR��SXHV�FXDQGR�DVt�OR�KDFH��DXQ�FXDQGR�VHD�LQFRQVFLHQWHPHQWH��QR�SHUPLWLUi�DOFDQ]DU�OD�OLEHUWDG�GH�
H[SUHVLyQ�TXH�EXVFD��
�
/D�IXQFLyQ�GHO�PDHVWUR�HV�OD�GH�IDYRUHFHU�HO�DXWR�GHVFXEULPLHQWR�GHO�QLxR�\�HVWLPXODU�OD�SURIXQGLGDG�GH�VX�
H[SUHVLyQ��$O�HQVHxDU�DUWH�D�ORV�QLxRV��XQ�IDFWRU�PX\�LPSRUWDQWH�HV�HO�SURSLR�PDHVWUR��VREUH�pO�UHFDH�OD�
LPSRUWDQWH�WDUHD�GH�FUHDU�XQD�DWPyVIHUD�TXH�FRQGX]FD�D�OD�LQYHQWLYD��D�OD�H[SORUDFLyQ�\�D�OD�SURGXFFLyQ��
(Q�ODV�DFWLYLGDGHV�DUWtVWLFDV�HV��SXHV��SHRU�WHQHU�XQ�PDO�PDHVWUR�TXH�QR�WHQHU�QLQJXQR���(O�PDHVWUR�KD�GH�
FRQWDU�WDPELpQ�FRQ�FRQRFLPLHQWRV�DFHUFD�GHO�GHVDUUROOR�HYROXWLYR�GHO�QLxR�\�GH�ODV�HWDSDV�GH�H[SUHVLyQ��
DPSOLDPHQWH� HVWXGLDGDV� HQ� HO� iUHD� GH� OD� SOiVWLFD�� OD� FXDO� LQFOX\H� HO� GLEXMR�� OD� SLQWXUD�� HO�PRGHODGR�\� OD�
FRQVWUXFFLyQ�����
�
���������������������������������������
����*20(=�2&$032��2S��FLW���S�������
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�
$%5,/�3e5(6��0DXULFLR�\�=$08',2�%867$0(17(��*XLOOHUPR��(YDOXDFLyQ�HVFRODU�
¢5HVXOWDGRV� R� 3URFHVRV"�� ,QYHVWLJDFLyQ�� 5HIOH[LyQ� \� $QiOLVLV� &UtWLFR�� &RORPELD��
&RRSHUDWLYD�(GLWRULDO�0DJLVWHULR������������S��
�
�
$868%(/�� 'DYLG�� 3VLFRORJtD� (GXFDWLYD�� 8Q� SXQWR� GH� YLVWD� FRJQRVFLWLYR�� ��� HG��
0p[LFR��75,//$6������������S��
�
�
%(&(55,/�&DOGHUyQ��6HUJLR�5HQp��&RPSUHQGHU�OD�3UiFWLFD�'RFHQWH��0p[LFR��3OD]D�\�
9DOGpV�6��$�������������S��
�
�
&$55(7(52��0DULR��'HVDUUROOR� FRJQLWLYR� \� DSUHQGL]DMH��0p[LFR��3URJUHVR�� ������
����S��
�
�
&203(7(1&,$6�%É6,&$6�$3/,&$'$6�$/�$8/$�����HG��&RORPELD��(GLFLRQHV�6�(�0���
����������S��
�
�
'(:(<�� -KRQ�� (O� DUWH� FRPR� ([SHULHQFLD��0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD��
������S�������
�
�
'(�=8%,5Ì$�6$03(5��-XOLiQ��7UDWDGR�'H�3HGDJRJtD�&RQFHSWXDO��%RJRWi��)RQGR�GH�
SXEOLFDFLRQHV�%HUQDUGR�+HUUHUD�0HULQR������������S��
�
�
'Ì$=�252=&2��0DUtD�(OHQD�\�*$//(*26�9$/'e6��5RGULJR��)RUPDFLyQ�\�3UDFWLFD�
'RFHQWH�HQ�HO�0HGLR�5XUDO��0p[LFR��3OD]D�\�9DOGpV�6�$��������
�
�
(1&,&/23(',$�*(1(5$/�'(�/$�('8&$&,Ð1��YRO�����%DUFHORQD��(TXLSR�(GLWRULDO�
2FpDQR�������������S��
�
�
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(9$/8$&,Ð1�&202��$<8'$�$/�$35(1',=$-(��%DUFHORQD��(GLWRULDO�*UDy��������
����S��
�
�
)$55e��/XLV��(VWpWLFD��$UJHQWLQD��'LIXVLyQ������������S��
�
�
)/25(6� 2&+2$�� 5DIDHO�� +DFLD� XQD� 3HGDJRJtD� GHO� &RQRFLPLHQWR�� %RJRWi�� 0F�
*UDZ�+LOO������������S��
�
�
)25(52� 5�� )DQQ\�� 0HMRUDU� OD� 'RFHQFLD� 8QLYHUVLWDULD�� %RJRWi�� 8QLYHUVLGDG�
3HGDJyJLFD�1DFLRQDO������������S���
�
�
*20(=� 025$/(6�� *RQ]DOR�� *LUR� &XDOLWDWLYR� GH� OD� (GXFDFLyQ�� � &RORPELD�� 0F�
*UDZ�+LOO�������������S��
�
�
*20(=� 2&$032�� 0DUWKD�� (GXFDU� VLQ� +DFHU� 'DxR�� 3HGDJRJtD� +ROtVWLFD� \�
6LQpUJLFD��%RJRWD��3LMDy�(GLWRUHV��������S�������
�
�
*87,e55(=�� 1DWDOLD�� %LEOLRWHFD� GH� +XPDQLGDGHV�� $57(� SDUD� WRGRV�� %RJRWi��
,QWHUPHGLR�HGLWRUHV������������S��
�
�
*8=0É1�� -�� &�� � \� +(51É1'(=�� *�� ,PSOLFDFLRQHV� (GXFDWLYDV� GH� 6HLV� 7HRUtDV�
3VLFROyJLFDV���0p[LFR��81$0�&21$/7(������������S��
�
�
+250$=$� 252=&2�� 0DULHOD�� 3LDJHW� \� OD� (GXFDFLyQ�� 6DQWLDJR� GH� &KLOH�� $ULHO��
����������S��
�
�
/(50$��+pFWRU�'DQLHO��0HWRGRORJtD�GH� OD� ,QYHVWLJDFLyQ��0p[LFR��(GLFLRQHV�(FRH��
����������S��
�
/Ð3(=� -,0e1(=�� 1HOVRQ� (UQHVWR�� 5HWRV� 3DUD� OD� &RQVWUXFFLyQ�&XUULFXODU�� %RJRWi��
0DJLVWHULR������������S��
�
�
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0,1,67(5,2�'(�('8&$&,Ð1�1$&,21$/��/LQHDPLHQWRV�&XUULFXODUHV�GH�(GXFDFLyQ�
$UWtVWLFD��%RJRWi��(GLWRULDO�0DJLVWHULR������������S��
�
�
���������� 6HULH�'RFXPHQWRV�GH�7UDEDMR��/D�(YDOXDFLyQ�HQ�HO�$XOD�\�PiV�DOOi�GH�HOOD��
%RJRWi��(GLFLRQHV�6(0��6HUYLFLRV�(GXFDWLYRV�GHO�0DJLVWHULR�/WGD�������������S��
�
�
����������7pFQLFDV�GH�(YDOXDFLyQ��$%&�GHO�(GXFDGRU��%RJRWi��(GLFLRQHV�6(0��6HUYLFLRV�
(GXFDWLYRV�GHO�0DJLVWHULR�/WGD�������������S��
�
�
02172<$�9$6&2��(ORLVD��/D�(QVHxDQ]D�HQ�HO�3HQVDPLHQWR�GH�9LYHV�<�&RPHQLXV���
&RORPELD��&RRSHUDWLYD�(GLWRULDO�0DJLVWHULR������������S����
�
�
025(12�0��� +HODGLR�� � $%&�� 3HGDJRJtD� \� 2WURV� &RQFHSWRV� $ILQHV�� &RORPELD��
(GLFLRQHV�$QWURSRV������������S��
�
�
127��/XLV��/DV�3HGDJRJtDV�GHO�FRQRFLPLHQWR��&RORPELD��(GLWRULDO�)RQGR�GH�&XOWXUD�
(FRQyPLFD�������������S��
�
�
3$5'2�1292$��$OEHUWR��+DFLD�OD�UHFRQFHSWXDOL]DFLyQ�GH�OD�PHWRGRORJtD�GRFHQWH�
HQ�OD�(GXFDFLyQ�6XSHULRU��%RJRWi��8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO������������S��
�
�
���������� 0HMRUDU� OD� 'RFHQFLD� 8QLYHUVLWDULD�� %RJRWi�� 8QLYHUVLGDG� 3HGDJyJLFD�
1DFLRQDO������������S��
� � � �
�
3(f$� &255($�� 7HOPR� (GXDUGR�� 5HIOH[LRQHV� 6REUH� &RQGXFWLVPR� \� 3HGDJRJtD��
0DGULG��9LYHV������������S��
�
�
3255$6��%���3ODQ�GH�$XOD��2ULHQWDFLRQHV�&XUULFXODUHV�\�0HWRGROyJLFDV��&RORPELD��
&RRSHUDWLYD�(GLWRULDO�0DJLVWHULR������������S��
�
�
5$0Ì5(=� $5&,/$�� *RQ]DOR�� GH� /D� 3HGDJRJtD� $FWLYD� D� OD� 3HGDJRJtD� *HQpWLFD��
&RORPELD��8QLYHUVLGDG�3HGDJyJLFD������������S��
�
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����

6É1&+(=� &(5(=2�� 6HUJLR�� 'LFFLRQDULR� GH� ODV� FLHQFLDV� GH� OD� HGXFDFLyQ��0DGULG���
6DQWLOODQD������������S��
�
�
6$9$7(5��)HUQDQGR��(O�YDORU�GH�(GXFDU������HG��%RJRWi��(GLWRULDO�$ULHO�6�$���������
����S��
�
�
86&$7(*8,��0LUH\D�\�*2<(6��,VDEHO��,QYHVWLJDFLyQ�\�3HGDJRJtD��3DVWR��&RORPELD���
(GLFLRQHV�81$5,f2������������S��
�
�
9$6&2�� &DUORV�� /D� WHRUtD� GH� ODV� ,QWHOLJHQFLDV� 0~OWLSOHV� GH� +RZDUG� *DUGQHU�
'HVDUUROOR� GH� 3URFHVRV� GH� 3HQVDPLHQWR�� 3HGDJRJtD� \� &XUUtFXOR�� &RORPELD�� 2($�
0(1��������S������S��
�
�
9$648(=�� -RUJH�� 'LFFLRQDULR� 3HTXHxR� /DURXVVH� ,OXVWUDGR�� &RORPELD�� 3ULQWHU�
&RORPELDQD�/WGD����S�������
�
�
9(5$��%HUWD�/RUHQD��(O�DUWH�IDFWRU�GHWHUPLQDQWH�HQ�HO�SURFHVR�HGXFDWLYR��(Q��1RGRV�
\�1XGRV��5HYLVWD�GH� OD�5HG�GH�&XDOLILFDFLyQ�GH�(GXFDGRUHV��%RJRWi��9RO�����QR����
�HQH��²�MXO�������������S��
�
�
=$0%5$12�� $UPDQGR�� /RV� +LORV� GH� OD� 3DODEUD�� &DOL�� *UXSR� (GLWRULDO� 1XHYD�
%LEOLRWHFD�3HGDJyJLFD������������S��
�
�
���������� 3HGDJRJtD�� (GXFDELOLGDG� \� 'LGiFWLFD�� ��� HG�� &RORPELD�� *UXSR� (GLWRULDO�
1XHYD�%LEOLRWHFD�3HGDJyJLFD������������S��
�
�
�
�
�
�
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����
$1(;2�$$1(;2�$�

%DVH�SDUD�3UiFWLFD�'RFHQWH%DVH�SDUD�3UiFWLFD�'RFHQWH��

��

%$6(�3$5$��35É&7,&$�'2&(17(�%$6(�3$5$��35É&7,&$�'2&(17(���

�
2ULHQWDFLyQ�,QLFLDO�GH�3UDFWLFD�'RFHQWH��
�����������������������
3ODQ�GH�&ODVH3ODQ�GH�&ODVH���/D�UHDOL]DFLyQ�GH�XQ�SODQ�GH�FODVH�SHUPLWH�WHQHU�FODULGDG�GH�ORV�WHPDV�
SURSXHVWRV��RUJDQL]D��ODV�DFWLYLGDGHV�\�QRV�GD�SDXWDV�SDUD�PHMRUDU�OD�PHWRGRORJtD�
XWLOL]DGD��DGHPiV�GH�OD�VHJXULGDG�\�OD�FRQILDQ]D�TXH�pVWH�QRV�JDUDQWL]D��SDUD�UHDOL]DU�
QXHVWUD� ODERU� FRPR� GRFHQWHV�� QRV� SRVLELOLWD� OD� FRQWLQXLGDG� GH� XQ� SURFHVR�� 7RGR�
HVWR�\�PXFKR�PiV��VH�LUD�SUHVHQWDQGR�HQ�HO�SHULRGR�GH�VX�SUiFWLFD��\�TXH�VHUYLUi�GH�
H[SHULHQFLD�EDVH�SDUD�HO��DSUHQGL]DMH��

�
(648(0$��3$5$�81�3/$1�'(�&/$6((648(0$��3$5$�81�3/$1�'(�&/$6(��

�
)HFKD��KRUD�\�'XUDFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5HVSRQVDEOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&HQWUR�GH�3UiFWLFD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'HVWLQDWDULRV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$UHD�R�$VLJQDWXUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1~FOHR�&RQFHSWXDO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
(MH�WHPiWLFR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7(0$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
/2*52BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,QGLFDGRU�GH�ORJURBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5HFXUVRVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,QWURGXFFLyQ�\�0RWLYDFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'HVFULSFLyQ�GH�OD�$FWLYLGDGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&ULWHULRV�GH�(YDOXDFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
%LEOLRJUDItDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��
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����
(VWUXFWXUD� 3URJUDPiWLFD(VWUXFWXUD� 3URJUDPiWLFD�� � R� HO� SODQ�GH�DFWLYLGDGHV�JHQHUDO�TXH�QR�QHFHVDULDPHQWH�
GHEH�VHU�XQ�SDUiPHWUR�HVWDEOHFLGR��SHUR�VL�XQD�JXtD�GH�WUDEDMR�WHQWDWLYR��RSFLRQDO�\�
TXH��SRFR�D�SRFR��Vp�LUD�DOLPHQWDQGR�FRQ�OD�SUiFWLFD�UHDOL]DGD��&RQ�UHODFLyQ�D�pVWH��
KD\� LQVWLWXFLRQHV� TXH� \D�SRVHHQ�XQRV� HMHV� FRQFHSWXDOHV� FRQ� ORV� FXDOHV� VXJLHUHQ� VH�
WUDEDMH�� HQ� OR�SRVLEOH� VH�GHEHQ� WHQHU� HQ� FXHQWD� � SDUD�TXH�SRVWHULRUPHQWH�QR� � VH�
JHQHUHQ�GHELOLGDGHV�HQ�ORV�HVWXGLDQWHV�FRQ�ORV�FXDOHV�VH�WUDEDMy��FRQ�UHIHUHQFLD�D�ORV�
GHPiV���GH�ORV�GLIHUHQWHV�JUDGRV���

��

��

(Q� HO(Q� HO� 3UR\HFWR�� 3UR\HFWR� HO� LQYHVWLJDGRU� SODQWHD� HO� WHPD� TXH� GHVHD� HVWXGLDU�� VXVWHQWD� VX�
LPSRUWDQFLD� \� VX� YLDELOLGDG�� /D� LPSRUWDQFLD�/D� LPSRUWDQFLD� HVWi� UHODFLRQDGD� FRQ� HO� DSRUWH�� OD�OD�

YLDELOLGDGYLDELOLGDG� � VH� UHILHUH� D� OD�SRVLELOLGDG�GH� UHDOL]DU� OD� LQYHVWLJDFLyQ� �RSRUWXQDPHQWH�
VHJ~Q�VH�FXHQWH�FRQ�ORV�UHFXUVRV�KXPDQRV�QHFHVDULRV��/R�TXH�VH�YD�D��UHDOL]DU�HQ�HVWH�
VHPHVWUH�VHUi�XQ�DQWHSUR\HFWR�FRPR�SUHSDUDFLyQ�DO�SUR\HFWR�ILQDO�GH�SUiFWLFD����
��

��

3DUD�XQ��$QWHSUR\HFWR3DUD�XQ��$QWHSUR\HFWR�VH�GHEHQ�GHVDUUROODU�ORV��VLJXLHQWHV�HOHPHQWRV�����
�
��,GHQWLILFDFLyQ�GHO�SUR\HFWR��7LWXOR�SURYLVLRQDO��
��%UHYH�GHVFULSFLyQ�JHQHUDO�GHO�SUREOHPD�
��-XVWLILFDFLyQ�LQLFLDO�R�SUHOLPLQDU�
��2EMHWLYRV��JHQHUDO�\�HVSHFtILFRV�
��0DUFR�UHIHUHQFLDO��WHyULFR��JHRJUiILFR��KLVWyULFR��FRQFHSWXDO��HQWUH�RWURV��
��'LVHxR�PHWRGROyJLFR�R�PHWRGRORJtD�
��5HFXUVRV�GLVSRQLEOHV��
��&URQRJUDPD�GH�DFWLYLGDGHV�
��6XJHUHQFLDV�R�UHFRPHQGDFLRQHV��
��%LEOLRJUDItD��

�
3DUD�LQLFLDU��OD�UHDOL]DFLyQ�GHO�SUR\HFWR��VH�GHEHQ�UHVSRQGHU�ODV�VLJXLHQWHV�SUHJXQWDV�
TXH��VL�OOHYDQ�XQ�VHQWLGR�LQYHVWLJDWLYR��JHQHUDUiQ�WUDQVIRUPDFLyQ�HQ�OD�PHWRGRORJtD�
TXH� XVWHGHV� FRPSDUWHQ� \� SRU� OR� WDQWR� HQ� HO� DSRUWH� TXH� XVWHGHV� OH� RIUHFHQ� D� OD�
FUHDFLyQ�GH�XQ��SUR\HFWR����HO�GH�XVWHGHV�PLVPRV�����HO�GH�XVWHGHV�PLVPRV���

��
�� ¢4Xp�¢4Xp�YR\�D�KDFHU"����
�� ¢'yQGH"¢'yQGH"��

�� ¢&RQ�TXLpQ�R�TXLpQHV¢&RQ�TXLpQ�R�TXLpQHV"��
�� ¢3DUD�TXLpQ�R�TXLpQHV¢3DUD�TXLpQ�R�TXLpQHV"��
�� ¢3RU�TXp�¢3RU�TXp�OR�YR\�D�KDFHU"��

�� ¢3DUD�TXH�¢3DUD�TXH�OR�YR\�D�KDFHU"��
�� ¢&yPR�OR�¢&yPR�OR�YR\�D�KDFHU""��
�� ¢&RQ�TXp�¢&RQ�TXp�OR�YR\�D�KDFHU"��
�� ¢&XiQGR"¢&XiQGR"��

�
���������������������������������������
����/(50$��+pFWRU�'DQLHO��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��0p[LFR��(GLFLRQHV�(FRH��������S�����G
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$1(;$1(;2�%2�%��

��

��

/26�',(=�0$1'$0,(1726�'(/�%8(1�0$(6752/26�',(=�0$1'$0,(1726�'(/�%8(1�0$(6752
������

��

��

��

0iV�GH�PLO�HVWXGLDQWHV�TXH�KDQ�SDVDGR�SRU�PLV�FXUVRV�PH�KDQ�HQVHxDGR�FXiOHV�GHEHQ�
VHU� ODV� FDUDFWHUtVWLFDV� GHO� EXHQ� PDHVWUR�� /HFFLRQHV� TXH� DKRUD� FRPSDUWR� FRQ� PLV�
FROHJDV��FRQ�HO�DQLPR�GH�¢�FRQWULEXLU�D�VX�WDUHD�SHGDJyJLFD��
�
6HU� PDHVWUR� HV� XQ� JUDQ� SULYLOHJLR�� 3RUTXH� VL� ELHQ� HV� FLHUWR� TXH� HQ� QXHVWUR� SDtV� pVWH�
QREOH� RILFLR�D~Q�QR�VH� UHFRQRFH�FRPR�VH�GHEHUtD�� ORV�TXH�KHPRV�SRGLGR� OOHYDU�D� FDER�
HVD�ODERU�D�WUDYpV�GH�ORV�DxRV�JR]DPRV�FRQ�HO�HMHUFLFLR�GH�OD�PLVLyQ�PiV�LPSRUWDQWH�TXH�
H[LVWH�� OD� LQVWUXFFLyQ� \� IRUPDFLyQ� SHUVRQDO� GHO� IXWXUR� GH� &RORPELD�� 1DGD� KD\� PiV�
VDWLVIDFWRULR� TXH� YHU� HO� SURJUHVR� DFDGpPLFR� GH� ORV� DOXPQRV� \� VX� FUHFLPLHQWR� FRPR�
LQGLYLGXRV��1LQJ~Q�UHFRQRFLPLHQWR�VXSHUD�VX�DJUDGHFLPLHQWR��<�QDGD�VH�FRPSDUD�FRQ�OD�
DOHJUtD� TXH� SURGXFHQ� ORV� p[LWRV� DOFDQ]DGRV� SRU� TXLHQHV� WXYLPRV� OD� RSRUWXQLGDG� GH�
HGXFDU��
�
(Q� ORV� ~OWLPRV� ��� DQRV� KH� VLGR� SURIHVRU� GH� RQFH� PDWHULDV� HQ� WUHV� SUHVWLJLRVDV�
8QLYHUVLGDGHV�GHO�SDtV��$QGHV��&(6$�\�([WHUQDGR��(V�OD�ODERU�GH�OD�FXDO�PH�VLHQWR�
PiV�RUJXOORVR�HQ�PL�YLGD�SURIHVLRQDO��/D�GHVDUUROOR�FRQ�JUDQ�DPRU��SHQVDQGR�HQ�TXH�PLV�
DOXPQRV�VRQ�PLV�KLMRV��D�TXLHQHV�DSRUWR�FRQ�HVPHUR�WRGR�OR�TXH�Vp�\�GH�TXLHQHV�DSUHQGR�
PXFKR��0iV�GH�PLO�HVWXGLDQWHV�TXH�KDQ�SDVDGR�SRU�PLV�FXUVRV�PH�KDQ�HQVHxDGR�FXiOHV�
GHEHQ�VHU� ODV�FDUDFWHUtVWLFDV�GHO�EXHQ�PDHVWUR��/HFFLRQHV�TXH�DKRUD�FRPSDUWR�FRQ�PLV�
FROHJDV��FRQ�HO�iQLPR�GH�FRQWULEXLU�D�VX�WDUHD�SHGDJyJLFD��
�
���(O�EXHQ�PDHVWUR�HV�DTXHO�TXH� ORJUD�HQFHQGHU� OD� OODPD�GH� OD�FXULRVLGDG��HO�GHVHR�GH�
DSUHQGHU�� HQ� VXV�DOXPQRV��0iV�TXH�FRQRFLPLHQWRV�HVSHFtILFRV��TXH�DO� ILQ�\�DO�FDER�VH�
GHVYDQHFHQ��OR�TXH�HO�SURIHVRU�GHEH�GHMDU�HV�XQD�SHUPDQHQWH�PRWLYDFLyQ�SRU�HO�HVWXGLR��
�
���������������������������������������
���� 52'5Ì*8(=� 081(5$��0DXULFLR�� (Q�� 3DODEUD�0DHVWUD�� 3XEOLFDFLyQ� GHO� 3UHPLR� &RPSDUWLU� DO�
0DHVWUR��%RJRWD��)XQGDFLyQ�&RPSDUWLU��$xR�����1~PHUR����������S������
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��� (O� EXHQ� PDHVWUR� GRPLQD� ORV� WHPDV� TXH� HQVHxD�� VLHQWH� JUDQ� SDVLyQ� SRU� ORV�
FRQRFLPLHQWRV� TXH� FRPSDUWH�� HVWi� DFWXDOL]iQGRVH� SHUPDQHQWHPHQWH� \� EXVFD� VLHPSUH�
PpWRGRV�QRYHGRVRV�SDUD�TXH�VXV�HVWXGLDQWHV�DVLPLOHQ�PHMRU�\�FRQ�PD\RU�HQWXVLDVPR�ORV�
FRQFHSWRV�TXH�GHVHD�JUDEDU�HQ�VXV�PHQWHV��
�
���(O�EXHQ�PDHVWUR�HV�PX\�H[LJHQWH�FRQVLJR�PLVPR��3UHSDUD�FRQ�ULJRU�FDGD�XQD�GH�VXV�
OHFFLRQHV�� %XVFD� ORV� PHMRUHV� HMHPSORV�� ORV� HMHUFLFLRV� PiV� ~WLOHV�� ODV� GHILQLFLRQHV� PiV�
FODUDV�\�SUHFLVDV�\�ODV�OHFWXUDV�PiV�HVWLPXODQWHV��
�
���(O�EXHQ�PDHVWUR�DWLHQGH�GH�PDQHUD�SHUVRQDOL]DGD�D�VXV�DOXPQRV��7UDWD�GH�DSUHQGHU�
WRGR� OR� TXH� VHD� SRVLEOH� DFHUFD� GH� VXV� QHFHVLGDGHV�� GXGDV�� SUREOHPDV� H� LQWHUHVHV��
%XVFD� VLHPSUH� OD� PDQHUD� GH� TXH� FDGD� XQR� GH� VXV� HVWXGLDQWHV� VLHQWD� TXH� OR� HVWiQ�
WUDWDQGR�FRPR�LQGLYLGXR�\�QR�FRPR�JUXSR��
�
���(O�EXHQ�PDHVWUR�QR�VyOR�VHxDOD�ORV�HUURUHV�VLQR�WDPELpQ�ORV�DFLHUWRV��+DFH�QRWDU�ODV�
IDOODV� HQ� XQ� WRQR� FRQVWUXFWLYR� \� ODV� DQDOL]D� FRQ� FXLGDGR� SDUD� LQWHQWDU� FDSWDU� GyQGH� \�
SRUTXp�VH�SURGXFH�OD�LQFRPSUHQVLyQ�GH�VXV�HVWXGLDQWHV��(V�SDUWLFXODUPHQWH�JHQHURVR�D�
OD�KRUD�GH�UHFRQRFHU� ORV� ORJURV�GH�VXV�DOXPQRV��FHOHEUD�VXV�FRQTXLVWDV�\� OD�VXSHUDFLyQ�
GH�ORV�REVWiFXORV��
�
���(O�EXHQ�PDHVWUR�QR�WROHUD�OD�PHGLRFULGDG�\�HV�H[LJHQWH�FRQ�VXV�DOXPQRV��%XVFD�GHMDU�
HQ�HOORV�XQD�KXHOOD� LPERUUDEOH��%XVFD�FRQ�LQJHQLR�IyUPXODV�TXH�IDFLOLWHQ�VX�VXSHUDFLyQ�
LQWHOHFWXDO��1R� VH� ULQGH�DQWH� ORV� LQGLIHUHQWHV�� ORV�SHUH]RVRV�R� IUHQWH�D�TXLHQHV� WLHQHQ�
GLILFXOWDGHV�SDUD�DSUHQGHU��
�
��� (O� EXHQ� PDHVWUR� WUDEDMD� HQ� HTXLSR� FRQ� ODV� IDPLOLDV� GH� ORV� HVWXGLDQWHV�� (Q�
FRQYHUVDFLRQHV� FRQ� OD� JHQWH�PiV� FHUFDQD� D� ORV�DOXPQRV�GHVFXEUH�RSRUWXQLGDGHV�SDUD�
KDFHU�PHMRU�VX�RILFLR��2EWLHQH�LQIRUPDFLyQ�YDOLRVD�TXH�OH�IDFLOLWD�HQFRQWUDU�OD��OODYH��TXH�
KD�GH�DEULU�HO�LQWHOHFWR�GH�TXLHQHV�DWLHQGHQ�VXV�FODVHV��
�
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���(O�EXHQ�PDHVWUR�HV�XQ�JUDQ�FXHQWHUR��6XV��FXHQWRV��GHEHQ�GHVSHUWDU�OD�LPDJLQDFLyQ�
GH� VXV� DOXPQRV�� HO� GHVHR� GH� FRQWLQXDU� OD� JUDQ� DYHQWXUD� GHO� VDEHU��&DGD� XQD� GH� VXV�
OHFFLRQHV�GHEH�VHU�XQ�YLDMH�LQWHUHVDQWH�D�OXJDUHV�OOHQRV�GH�DWUDFWLYDV�VRUSUHVDV��
�
��� (O� EXHQ� PDHVWUR� GHEH� GDU� HMHPSOR� FRQ� VX� YLGD� SHUVRQDO� \� SURIHVLRQDO��'HEH� VHU�
PRGHOR� GH� FRQVDJUDFLyQ� DO� HVWXGLR�� GH� GLVFLSOLQD�� GH� VHULHGDG�� GH� FRPSURPLVR� FRQ� OD�
FDOLGDG�GH�FRQVWDQWH�VXSHUDFLyQ��6X�FRQGXFWD�SHUVRQDO�GHEH�VHU� LQWDFKDEOH��GHEH�VHU�
IXHQWH�GH�LQVSLUDFLyQ�SDUD�VXV�DOXPQRV��
�
����(O�EXHQ�PDHVWUR�YD�PiV�DOOi�GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�FRPR�SURYHHGRU�GH�
FRQRFLPLHQWRV�� 6H� SUHRFXSD� SRU� LQFXOFDUOH� YDORUHV� \� SULQFLSLRV� D� VXV� HVWXGLDQWHV��
7UDEDMD� LQWHQVDPHQWH� HQ� OD� IRUMD�QR�VyOR�GH�EXHQRV�DOXPQRV�VLQR� WDPELpQ�GH�EXHQRV�
FLXGDGDQRV��


