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&RPSDUDFLyQ� HQWUH� HVWXGLDQWHV� TXH� XWLOL]DQ� HO� 3DWUyQ� GH� &RQGXFWD� SDUD� HO� GLDJQyVWLFR� FOtQLFR� GH�
DOWHUDFLRQHV�GHO�VLVWHPD�HVWRPDWRJQiWLFR�GHO�'U��&pVDU�/ySH]�$FHYHGR�\�ORV�TXH�QR�OR�XWLOL]DQ��
�

1R� H[LVWH� XQ� SURFHGLPLHQWR� DGHFXDGR� HQ� OD� IRUPXODFLyQ� GH� GLDJQyVWLFRV� GLIHUHQFLDOHV� HQ� HO�
FDPSR�GH� OD�3DWRORJtD�%XFDO��TXH�SXHGDQ�XWLOL]DU� ORV�HVWXGLDQWHV�FRPR�VRSRUWH�HQ� ORV�FXUVRV� WHyULFR�
SUiFWLFRV��OR�TXH�GLILFXOWD�REWHQHU�GLDJQyVWLFRV�GLIHUHQFLDOHV�DFHUWDGRV������HVWXGLDQWHV�GH�OD�)DFXOWDG�
GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ�&DUORV� GH�*XDWHPDOD�� SHUWHQHFLHQWHV� D� ORV� JUDGRV� GH� �WR���
�WR���\�GH��WR��$xR�3HQGLHQWHV�GH�5HTXLVLWRV�&OtQLFRV�� UHVSHFWLYDPHQWH�� VH�GLYLGLHURQ�HQ�GRV�JUXSRV��
)XHURQ�VRPHWLGRV�D�HYDOXDFLRQHV��XQRV�XWLOL]DQGR�HO�3DWUyQ�GH�&RQGXFWD�\�RWURV�QR��SUHYLR�D�HVWR��HO�
JUXSR�TXH�QR�OR�XWLOL]y��UHFLELy�FODVHV�GH�UHIXHU]R�HQ�VX�DSUHQGL]DMH�SDUD�TXH�ODV�RSRUWXQLGDGHV�IXHUDQ�
ODV�PLVPDV��\�DO�JUXSR�TXH�OR�XWLOL]y��VH�OH�H[SOLFy�HO�PRGR�GH�HPSOHDUOR��(Q�ORV�UHVXOWDGRV�REWHQLGRV��D�
SHVDU�GH�TXH�HO�JUXSR�TXH�VL�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�WHQLD�XQ�WLHPSR�UHODWLYDPHQWH�FRUWR�HQ�HVWH�
QXHYR�PpWRGR� GH� GHWHUPLQDFLyQ� GH� GLDJQyVWLFRV�� FRPSDUDGR� FRQ� HO�PpWRGR� TXH� WUDGLFLRQDOPHQWH� VH�
VLJXH�� REWXYR� PHMRUHV� UHVXOWDGRV� TXH� HO� ~OWLPR� HQ� PHQFLyQ�� 6H� OHV� GLHURQ� GRV� FDVRV� FOtQLFRV� SDUD�
DQDOL]DU��\�VH�OHV�SLGLy�TXH�GLHUDQ�HO�GLDJQyVWLFR�FRUUHFWR�HQ�RUGHQ�GH�LPSRUWDQFLD��ORV�HVWXGLDQWHV�TXH�
XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD��\�TXH�WXYLHURQ������������\���DFLHUWRV�FRUUHFWRV�HQ�HO�RUGHQ�FRUUHFWR�IXH�
GH� ������� �������� �������� ������� \� ��� UHVSHFWLYDPHQWH�� 0LHQWUDV� TXH� ORV� HVWXGLDQWHV� TXH� QR�
XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD��\�TXH�WXYLHURQ������������\���DFLHUWRV�FRUUHFWRV�HQ�HO�RUGHQ�FRUUHFWR�IXH�
GH�������������������������������\�����3RU�OR�DQWHULRUPHQWH�H[SXHVWR��VH�FRQFOX\H�TXH�FXDQGR�VH�
XWLOL]D�HO�3DWUyQ�GH�&RQGXFWD��VH�REWLHQH�XQ�GLDJQyVWLFR�GLIHUHQFLDO�PiV�DFHUWDGR��
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� &RQ� HO� SURSyVLWR� GH� HVWDEOHFHU� XQ� SURFHGLPLHQWR� HQ� OD� GHWHUPLQDFLyQ� GH� GLDJQyVWLFRV�
GLIHUHQFLDOHV�� \� DQWH� OD� DXVHQFLD� GHO�PLVPR� HQ� VX� IRUPXODFLyQ�� HQ� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� UHDOL]y� HVWH� HVWXGLR�� SDUD� GHWHUPLQDU� OD� QHFHVLGDG� GH�
LPSOHPHQWDU�QXHYRV�0pWRGRV�GH�(QVHxDQ]D��HQ�HO�FRPSUHQGH��PpWRGRV�GH�LQYHVWLJDFLyQ��PpWRGRV�GH�
RUJDQL]DFLyQ�\�PpWRGRV�GH�WUDQVPLVLyQ��
�
� (O� REMHWLYR� SULQFLSDO� HV� GHWHUPLQDU� OD� DFHUWLYLGDG� HQ� OD� IRUPXODFLyQ� GH� GLDJQyVWLFRV�
GLIHUHQFLDOHV� GH� XQD� OHVLyQ� SDWROyJLFD� HQ� OD� FDYLGDG� EXFDO�� PHGLDQWH� OD� XWLOL]DFLyQ� GHO� ³3DWUyQ� GH�
&RQGXFWD�FOtQLFD��SDUD�HO�GLDJQyVWLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�HVWRPDWRJQiWLFR´�GHO�'U��&pVDU�/ySH]�
$FHYHGR� SRU� SDUWH� GH� XQ� JUXSR� GH� HVWXGLDQWHV�� FRPSDUDGR� FRQ� RWUR� JUXSR� GH� HVWXGLDQWHV� TXH� QR� OR�
XWLOL]y��
�
� 3DUD�WDO�ILQ��VH�LQVWUX\y�DO�JUXSR�TXH�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD��HQ�HO�FRUUHFWR�XVR�GHO�PLVPR�
SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV��$O�JUXSR�FRQWURO��HVWXGLDQWHV�TXH�QR�XWLOL]DURQ�
HO�3DWUyQ�GH�&RQGXFWD���VH�OHV�UHIRU]y�HQ�VX�DSUHQGL]DMH�PHGLDQWH�HO�PpWRGR�XWLOL]DGR�DFWXDOPHQWH�HQ�OD�
)DFXOWDG�GH�2GRQWRORJtD��SDUD�UHGXFLU�DO�PtQLPR�HO�PDUJHQ�GH�HUURU��
�
� 'HVSXpV� GH� HYDOXDU� ODV�GLIHUHQFLDV� REWHQLGDV� HQ� OD� IRUPXODFLyQ�GH�GLDJQyVWLFRV� GLIHUHQFLDOHV��
SRU�SDUWH�GH�DPERV�JUXSRV��VH�GHWHUPLQDURQ�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�OD�XWLOL]DFLyQ�GHO�3DWUyQ�GH�
&RQGXFWD�FOtQLFD�SDUD�VX�LPSOHPHQWDFLyQ�FRPR�JXtD�D�ORV�HVWXGLDQWHV��
�
�
�
�
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1R� H[LVWH� XQ� SURFHGLPLHQWR� DGHFXDGR� HQ� OD� IRUPXODFLyQ� GH� GLDJQyVWLFRV� GLIHUHQFLDOHV� HQ� HO�
FDPSR�GH� OD�3DWRORJtD�%XFDO��FRQ�GDWRV�FRPR��SUHYDOHQFLD��SUiFWLFD�FOtQLFD��UDGLROyJLFD��GLDJQyVWLFRV�
GLIHUHQFLDOHV�\�WUDWDPLHQWR��TXH�SXHGDQ�XWLOL]DU��ORV�HVWXGLDQWHV��TXH�UHFLEHQ�ORV�FXUVRV�GH�'LDJQyVWLFR��
3DWRORJtD� %XFDO�� &OtQLFD� (VWRPDWROyJLFD� \� ORV� TXH� UHDOL]DQ� OD� SUiFWLFD� FOtQLFD� HQ� OD� )DFXOWDG� GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� FRPR� VRSRUWH� HQ� ORV� FXUVRV� WHyULFR�
SUiFWLFRV��SRU�OR�TXH�VH�OHV�GLILFXOWD�REWHQHU�GLDJQyVWLFRV�GLIHUHQFLDOHV�DFHUWDGRV��
�
� $QWHULRUPHQWH��HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
ORV� HVWXGLRV� SUiFWLFRV� SDUD� HO� GLDJQyVWLFR� GLIHUHQFLDO� VH� EDVDEDQ� HQ� ODV� GLIHUHQWHV� OHVLRQHV� FOtQLFDV�
FRQWHQLGDV� HQ� HO� 3DWUyQ� GH� &RQGXFWD� FOtQLFD�� SDUD� HO� GLDJQyVWLFR� GH� DOWHUDFLRQHV� GHO� VLVWHPD�
HVWRPDWRJQiWLFR�GHO�'U��&pVDU�/ySH]�$FHYHGR��HO�FXDO�FRQWHQtD�XQD�JXtD�DFHUFD�GH�ODV�FDUDFWHUtVWLFDV�
FOtQLFDV�GH�ODV�OHVLRQHV�HQ�OD�FDYLGDG�EXFDO��VLUYLHQGR�HVWR�SDUD�FRQFOXLU�HQ�XQR�R�YDULRV�GLDJQyVWLFRV�
GLIHUHQFLDOHV����
�

$FWXDOPHQWH��ORV�HVWXGLDQWHV�GH�ORV�FXUVRV�GH�3DWRORJtD�\�&OtQLFD�(VWRPDWROyJLFD��TXH�FXUVDQ�HO�
�WR�� \� �WR�� $xR�� \� ORV� HVWXGLDQWHV� GH� �WR�� DxR� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�UHVSHFWLYDPHQWH��UHDOL]DQ�VXV�GLDJQyVWLFRV�
GH�OHVLRQHV�SDWROyJLFDV�EXFDOHV��HQ�EDVH�D�FODVHV�PDJLVWUDOHV�� �GLVFXVLyQ�GH�FDVRV�FOtQLFRV�\�PHGLDQWH�
FRQVXOWDV�ELEOLRJUiILFDV��VLQ�TXH�H[LVWD�XQD�JXtD�R�XQ�SURFHGLPLHQWR�DGHFXDGR��TXH�ORV�FRQGX]FD�KDFLD�
XQ�GLDJQyVWLFR�DFHUWDGR��
�
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�
�
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� $FWXDOPHQWH� VH� FDUHFH�GH�XQ�0DQXDO�*XtD� HQ� HO� FDPSR�GH� OD�3DWRORJtD�%XFDO�TXH� FRQWHQJDQ�
GDWRV� EiVLFRV� \� FDUDFWHUtVWLFDV� FOtQLFDV�� OR� TXH� GLILFXOWD� D� ORV� HVWXGLDQWHV� DFHUWDU� HQ� ORV� GLDJQyVWLFRV�
GLIHUHQFLDOHV��
�
� &RQRFLHQGR� ODV� GLILFXOWDGHV� TXH� H[SHULPHQWDQ� ORV� HVWXGLDQWHV� TXH� UHFLEHQ� ORV� FXUVRV� GH�
'LDJQyVWLFR��3DWRORJtD�%XFDO��&OtQLFD�(VWRPDWROyJLFD�\�ORV�TXH�UHDOL]DQ�SUiFWLFD�FOtQLFD�HQ�OD�)DFXOWDG�
GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\��FRQRFLHQGR�GHO�EHQHILFLR�REWHQLGR�HQ�
HO�iUHD�GH�DSUHQGL]DMH�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�TXH�XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD�KDFH����D����
DxRV��VHJ~Q�OR�H[SUHVDGR�SRU�FDWHGUiWLFRV�GHO�ÈUHD�GH�3DWRORJtD��VH�FRQVLGHUD�TXH�HV�LPSRUWDQWH�XWLOL]DU�
XQ�0DQXDO�*XtD��FRPR�HO�3DWUyQ�GH�&RQGXFWD��SDUD�HO�GLDJQyVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�
HVWRPDWRJQiWLFR� GHO�'U��&pVDU� /ySH]�$FHYHGR� \� DVt� D\XGDU� HQ� HO� DSUHQGL]DMH� GHO� HVWXGLDQWH� GH� XQD�
PDQHUD�SUiFWLFD�\� VHQFLOOD�� FRPR� WDPELpQ�SURSRUFLRQDU�XQD�JXtD�DO�RGRQWyORJR�JHQHUDO�HQ�HO�iUHD�GH�
3DWRORJtD�%XFDO��
�
� 'H� HVWH�PRGR�� VH� SUHWHQGH� GHPRVWUDU� TXH� FRQ� OD� XWLOL]DFLyQ� GHO� 3DWUyQ� GH� &RQGXFWD� GHO� 'U��
&pVDU�/ySH]�$FHYHGR��VH�ORJUD�LPSOHPHQWDU�XQ�RUGHQ�VHFXHQFLDO�HQ�OD�GHWHUPLQDFLyQ�GH�GLDJQyVWLFRV�
GLIHUHQFLDOHV��OLPLWDQGR�HO�WLHPSR�HPSOHDGR�SDUD�HVWR��DVt�FRPR�WDPELpQ��IDFLOLWDQGR�HO�DSUHQGL]DMH�\�OD�
SUiFWLFD� FOtQLFD�� DO� LPSOHPHQWDU� HQ� WRGR� DTXHO� TXH� DSUHQGD� D� XWLOL]DU� GLFKR� 3DWUyQ�� XQ� PpWRGR� GH�
UHDOL]DU�VXV�GLDJQyVWLFRV�GLIHUHQFLDOHV��
�
� �
�
�
�
�
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�
$O�DERUGDU�HO�HVWXGLR�GH�ORV�PpWRGRV�GH�HQVHxDQ]D��HV�QHFHVDULR�SDUWLU�GH�XQD�FRQFHSWXDOL]DFLyQ�

ILORVyILFD�GHO�PLVPR�FRPR�FRQGLFLyQ�SUHYLD�SDUD�OD�FRPSUHQVLyQ�GH�HVWRV���'HVGH�HO�SXQWR�GH�YLVWD�GH�
OD� ILORVRItD��HO�PpWRGR�QR�HV�PiV�TXH�XQ�VLVWHPD�GH� UHJODV�TXH�GHWHUPLQDQ� ODV�FODVHV�GH� ORV�SRVLEOHV�
VLVWHPDV� GH� RSHUDFLRQHV� SDUWLHQGR� GH� FLHUWDV� VLWXDFLRQHV� LQLFLDOHV� TXH� FRQGLFLRQDQ� XQ� REMHWLYR�
GHWHUPLQDGR�������
�

3RU� WDQWR� HO� PpWRGR� HV� HQ� VHQWLGR� JHQHUDO� XQ�PHGLR� SDUD� ORJUDU� XQ� SURSyVLWR�� XQD� UHIOH[LyQ�
DFHUFD�GH�ORV�SRVLEOHV�FDPLQRV�TXH�VH�SXHGHQ�VHJXLU�SDUD�ORJUDU�XQ�REMHWLYR��SRU�OR�TXH�HO�PpWRGR�WLHQH�
IXQFLyQ�GH�PHGLR�\�FDUiFWHU�ILQDO��
�

(O�PpWRGR� GH� HQVHxDQ]D� HV� HO�PHGLR� TXH� XWLOL]D� OD� GLGiFWLFD� SDUD� OD� RULHQWDFLyQ� GHO� SURFHVR�
HQVHxDQ]D�DSUHQGL]DMH��/D�FDUDFWHUtVWLFD�SULQFLSDO�GHO�PpWRGR�GH�HQVHxDQ]D�FRQVLVWH�HQ�TXH�YD�GLULJLGD�
D�XQ�REMHWLYR��H�LQFOX\H�ODV�RSHUDFLRQHV�\�DFFLRQHV�GLULJLGDV�DO�ORJUR�GH�HVWH��FRPR�VRQ��OD�SODQLILFDFLyQ�
\�VLVWHPDWL]DFLyQ�DGHFXDGD��
�

2WUDV�GHILQLFLRQHV�LQFOX\HQ�OD�GH�,PtGHR�1pULFL�TXH�DILUPD�TXH�HO�PpWRGR�GH�HQVHxDQ]D��HV�HO�
FRQMXQWR� GH�PRYLPLHQWRV� \� WpFQLFDV� OyJLFDPHQWH� FRRUGLQDGDV� SDUD� GLULJLU� HO� DSUHQGL]DMH� GHO� DOXPQR�
KDFLD�GHWHUPLQDGRV�REMHWLYRV���3DUD�-RKQ�'HZH\��HO�PpWRGR�VLJQLILFD�OD�FRPELQDFLyQ�GHO�PDWHULDO�TXH�
OR� KDFH� PiV� HILFD]� SDUD� VX� XVR�� (O� PpWRGR� QR� HV� QDGD� H[WHULRU� DO� PDWHULDO�� (V� VLPSOHPHQWH� XQ�
WUDWDPLHQWR�GH�pVWH�FRQ�HO�PtQLPR�GH�JDVWR�\�HQHUJtD�����������
�
� 3DUD� GHVDUUROODU� FRQ�PHMRU� SUHFLVLyQ� HO� WHPD�� HV� QHFHVDULR� DFODUDU� OD� WHUPLQRORJtD� TXH�� SRU� OR�
JHQHUDO�� VH�HPSOHD�FXDQGR� ORV�GRFHQWHV�VH� UHILHUHQ�D�FyPR�HQVHxDU��6H�KDEOD�GH�PpWRGR�GLGiFWLFR�DO�
UHIHULUVH� D� ORV� PpWRGRV� OyJLFRV� GH� LQGXFFLyQ� \� GHGXFFLyQ�� DVt� FRPR� D� IRUPDV� \� SURFHGLPLHQWRV� GH�
HQVHxDQ]D���
� �

+R\� HQ� GtD�� VH� KDEOD� QR� VyOR� GH� PpWRGR� GLGiFWLFR�� VLQR� GH� IRUPD� GH� HQVHxDQ]D�� PRGRV� GH�
HQVHxDQ]D�DSUHQGL]DMH�� WiFWLFDV� SHGDJyJLFDV�� WpFQLFDV� GH� HQVHxDQ]D��$� FRQWLQXDFLyQ� VH� GHVDUUROOD� HQ�
IRUPD�EUHYH�FDGD�WHUPLQRORJtD��
�



0pWRGR� GLGiFWLFR�� VH� UHILHUH� D� OD� PDQHUD� HQ� OD� TXH� HO� GRFHQWH� UHDOL]D� OD� RUJDQL]DFLyQ��
FRQGXFFLyQ�\�HYDOXDFLyQ�GH�DSUHQGL]DMH�GH�VXV�HVWXGLDQWHV��
�

)RUPDV� GH� HQVHxDQ]D�� FRQVLVWH� HQ� HO� RUGHQDPLHQWR� TXH� ORV� GRFHQWHV� GHEHQ� UHDOL]DU� HQ� ORV�
PHGLRV� GH� HQVHxDQ]D�� SDUD� REWHQHU� XQ� PHMRU� FXPSOLPLHQWR� GH� VX� PLVLyQ� HQ� OD� FRQGXFFLyQ� GH�
DSUHQGL]DMH��(VWDV�IRUPDV�SXHGHQ�VHU��H[SRVLFLyQ��GLVFXVLyQ��DVLJQDFLyQ��ODERUDWRULRV��HWF��
�

0RGRV�GH�HQVHxDQ]D�DSUHQGL]DMH��VH�UHILHUH�D�ODV�GLIHUHQWHV�IRUPDV�TXH�DGRSWD�OD�VLWXDFLyQ�GH�
DSUHQGL]DMH��VHJ~Q�FXDO�VHD�OD�LQWHUUHODFLyQ�HQWUH�VXV�HOHPHQWRV��HV�GHFLU��HQWUH�GRFHQWHV��HVWXGLDQWHV�\�
FRQWHQLGRV��

�
7iFWLFD�SHGDJyJLFD��HV��HQ�Vt��HO�SUR\HFWR�TXH�HO�GRFHQWH�HODERUD�SDUD�RULHQWDU�HO�DSUHQGL]DMH��VH�

SURSRQH�OD�UHDOL]DFLyQ�GH�REMHWLYRV��JXtD�\�FRQWURO�GH�ODV�DFWLYLGDGHV�GHO�GRFHQWH�\�GH�ORV�HVWXGLDQWHV��
�
7pFQLFDV�GH�HQVHxDQ]D��VH�UHILHUHQ�D�OD�IRUPD�VLVWHPiWLFD�EDVDGD�HQ�OD�H[SHULHQFLD�GH�FRQGXFLU�

XQD� R� PiV� IDVHV� GHO� SURFHVR� GH� DSUHQGL]DMH�� SRU� HMHPSOR�� H[SRVLFLyQ�� GLQiPLFD� GH� JUXSR�� HVWXGLR�
GLULJLGR��WDOOHUHV�GH�OHFWXUD��HWF��������
�
0pWRGR�GH�HQVHxDQ]D�
�
� 6H�FRQFLEH�FRPR�OD�PDQHUD�SHUVRQDO�GH�HQVHxDU�GH�FDGD�GRFHQWH��(VWR�VLJQLILFD��TXH�QR�KD\�XQ�
PpWRGR� ~QLFR�� &DGD� SURIHVRU� R� SURIHVRUD� HODERUD� VX� PpWRGR�� HQ� IXQFLyQ� GH� VXV� FRQRFLPLHQWRV�
FLHQWtILFRV��SVLFROyJLFRV��GLGiFWLFRV�\�GH�VX�SURSLD�H[SHULHQFLD��(Q�OD�HODERUDFLyQ�GHO�PpWRGR�VRQ�PX\�
LPSRUWDQWHV� ODV�DFWLWXGHV�TXH�HO�GRFHQWH� WHQJD�KDFLD� OD�HQVHxDQ]D��KDFLD� VXV�HVWXGLDQWHV�\� IUHQWH�D� Vt�
PLVPR�R�PLVPD��(O�PpWRGR�VH�SHUIHFFLRQDUi�FRQWLQXDPHQWH��GH�DFXHUGR�FRQ�ORV�UHVXOWDGRV�GH�OD�SURSLD�
GRFHQFLD�\�GH�VXV�FLFORV�GH�DFWXDOL]DFLyQ��
�
� /RV�PpWRGRV�� GH� XQD�PDQHUD� JHQHUDO� \� GH� DFXHUGR� FRQ� OD� QDWXUDOH]D� GH� ORV� REMHWLYRV� TXH� HO�
SURIHVRU� R� SURIHVRUD� FRQ� VXV� HVWXGLDQWHV� SUHWHQGDQ� ORJUDU�� VH� DJUXSDQ� HQ� WUHV� SULQFLSDOHV� JUXSRV��
PpWRGRV�GH�LQYHVWLJDFLyQ��PpWRGRV�GH�RUJDQL]DFLyQ�\�PpWRGRV�GH�WUDQVPLVLyQ�������
�



� 0pWRGRV� GH� LQYHVWLJDFLyQ�� HVWR� VH� GHVWLQD� D� GHVFXEULU� QXHYDV� YHUGDGHV�� D� HVFODUHFHU� KHFKRV�
GHVFRQRFLGRV� R� D� HQULTXHFHU� HO� SDWULPRQLR�GH� FRQRFLPLHQWRV��3XHGHQ� VHU� GH� LQYHVWLJDFLyQ� FLHQWtILFD��
ILORVyILFD��VRFLDO��HWF��������
�
� 0pWRGR�GH�RUJDQL]DFLyQ�� WUDEDMDQ�VREUH�ORV�KHFKRV�FRQRFLGRV��SURFXUDU�RUGHQDU�\�GLVFLSOLQDU�
HVIXHU]RV�SDUD�TXH�KD\D�HILFLHQFLD�HQ�OR�TXH�VH�UHDOL]D��(VWR�VLJQLILFD�TXH�QR�HVWiQ�RULHQWDGRV�SDUD�HO�
GHVFXEULPLHQWR�R�SDUD�OD�WUDQVPLVLyQ��VH�FRQFUHWDQ�D�OD�RUJDQL]DFLyQ�SDUD�XQD�PHMRU�UHDOL]DFLyQ�GH�ODV�
WDUHDV�������
�
� 0pWRGRV� GH� WUDQVPLVLyQ�� WDO� \� FRPR� VX� QRPEUH� OR� LQGLFD�� VRQ� ORV� PpWRGRV� GHVWLQDGRV� D�
WUDQVPLWLU� FRQRFLPLHQWRV�� DFWLWXGHV� R� LGHDOHV�� (Q� RWUDV� SDODEUDV�� VRQ� ORV� TXH� FRQGXFHQ� KDFLD� ORV�
REMHWLYRV�GH�DSUHQGL]DMH��\D�FRQRFLGRV�SRU�TXLHQ�ORV�WUDQVPLWH��SHUR�VRQ�GHVFRQRFLGRV�SDUD�TXLHQHV�ORV�
UHFLEHQ���6H�OHV�GHQRPLQD�WDPELpQ�0pWRGRV�GH�(QVHxDQ]D�\�VRQ�ORV�LQWHUPHGLDULRV�HQWUH�HO�SURIHVRU�R�
SURIHVRUD�\�ORV�HVWXGLDQWHV��HQ�HO�GHVDUUROOR�GHO�SURFHVR�GHO�KHFKR�HGXFDWLYR��'H�DFXHUGR�FRQ�OD�IRUPD�
GH�UD]RQDPLHQWR��HQ�GHGXFWLYRV��LQGXFWLYRV��DQDOyJLFRV�R�FRPSDUDWLYRV��&RQIRUPH�D�OD�FRRUGLQDFLyQ�GH�
OD�PDWHULD��HQ�OyJLFRV�\�SVLFROyJLFRV��
� �

/RV�PpWRGRV�GH�WUDQVPLVLyQ��DWHQGLHQGR�DO�WLSR�GH�DFWLYLGDGHV�TXH�UHDOLFHQ�ORV�SURIHVRUHV�\�ORV�
HVWXGLDQWHV��SXHGHQ�WDPELpQ�FODVLILFDUVH�HQ��SDVLYRV�\�DFWLYRV��(QWUH� ORV�SULPHURV�� WHQHPRV��GLFWDGRV��
OHFFLRQHV� PDUFDGDV� HQ� HO� OLEUR� GH� WH[WR�� SDUD� VHU� UHSURGXFLGDV� GH� PHPRULD�� SUHJXQWDV� \� UHVSXHVWDV�
DSUHQGLGDV�GH�PHPRULD��H[SRVLFLyQ��WLSR�GRJPiWLFR���(Q�FXDQWR�D�ORV�VHJXQGRV��HO�PpWRGR�VH�FRQYLHUWH�
HQ�PHUR� UHFXUVR�GH�DFWLYDFLyQ�H� LQFHQWLYR�GHO�HVWXGLDQWH��SDUD�TXH� VHD�pO�R�HOOD��TXLHQ�DFW~H� ItVLFD�R�
PHQWDOPHQWH��GH�WDO�PDQHUD�TXH�REWHQJD�XQ�DXWpQWLFR�DSUHQGL]DMH��(VWR�VLJQLILFD�TXH�HO�PpWRGR�DFWLYR�
VH� GHVDUUROOD� VREUH� OD� EDVH� GH� OD� UHDOL]DFLyQ� GH� OD� FODVH� SRU� SDUWH� GHO� HVWXGLDQWH�� TXH� FRQYLHUWH� DO�
SURIHVRU� R� SURIHVRUD� HQ� XQ� RULHQWDGRU� X� RULHQWDGRUD�� HQ� XQ� R� XQD� JXtD�� HQ� XQ� LQFHQWLYDGRU� R�
LQFHQWLYDGRUD��HQ�IDFLOLWDGRU�R�IDFLOLWDGRUD�\�QR�HQ�XQ�WUDQVPLVRU�GH�VDEHU��HQ�RWUDV�SDODEUDV�XQ�R�XQD�
³HQVHxDQWH´�������
�
�
�
�
�
�



&ODVLILFDFLyQ�GH�ORV�PpWRGRV�GH�HQVHxDQ]D��
�

/D�FODVLILFDFLyQ�GH� ORV�PpWRGRV�GH� HQVHxDQ]D� IDFLOLWD� HO� HVWXGLR�GH� ORV�PLVPRV��3LHQNHYLFK�\�
'LHJR�*RQ]iOH]� ������� KDFHQ� XQD� FODVLILFDFLyQ�XELFDQGR� HQ� SULPHU� OXJDU� ORV�PpWRGRV� OyJLFRV� R� GHO�
FRQRFLPLHQWR�\�HQ�VHJXQGR�OXJDU�ORV�PpWRGRV�SHGDJyJLFRV��

�
6RQ� PpWRGRV� OyJLFRV� DTXHOORV� TXH� SHUPLWHQ� OD� REWHQFLyQ� R� SURGXFFLyQ� GHO� FRQRFLPLHQWR��

LQGXFWLYR�� GHGXFWLYR�� DQDOtWLFR� \� VLQWpWLFR�� /D� LQGXFFLyQ�� OD� GHGXFFLyQ�� HO� DQiOLVLV� \� OD� VtQWHVLV�� VRQ�
SURFHVRV�GHO�FRQRFLPLHQWR�TXH�VH�FRPSOHPHQWDQ�GHQWUR�GHO�PpWRGR�GLGiFWLFR��(Q�OD�DFWXDOLGDG��GHQWUR�
GH� OD� ySWLFD� FRQVWUXFWLYLVWD�� ORV� SURFHGLPLHQWRV� TXH� XWLOL]D� HO� GRFHQWH� VH� LGHQWLILFDQ� FRQ� HO� PpWRGR�
GLGiFWLFR� \� ODV� WpFQLFDV� PHWRGROyJLFDV�� PLHQWUDV� TXH� D� ORV� SURFHGLPLHQWRV� OyJLFRV� TXH� XWLOL]D� HO�
HVWXGLDQWH�SDUD�ORJUDU�HO�DSUHQGL]DMH�FRPR�OD�REVHUYDFLyQ�� OD�GLYLVLyQ�� OD�FODVLILFDFLyQ��HQWUH�RWUDV��VH�
OHV�GHQRPLQDQ�HVWUDWHJLDV�GH�DSUHQGL]DMH����������������
�

/RV�PpWRGRV�OyJLFRV�
5HODFLyQ�HQWUH�ORV�PpWRGRV�OyJLFRV�GH�HQVHxDQ]D�\�ODV�HVWUDWHJLDV�GH�DSUHQGL]DMH�

0pWRGRV�/yJLFRV� (VWUDWHJLDV�GH�$SUHQGL]DMH����3URFHGLPLHQWRV�

,QGXFWLYR� 2EVHUYDFLyQ�$EVWUDFFLyQ�&RPSDUDFLyQ�([SHULPHQWDFLyQ�*HQHUDOL]DFLyQ�

'HGXFWLYR� $SOLFDFLyQ�&RPSUREDFLyQ�'HPRVWUDFLyQ�

$QDOtWLFR� 'LYLVLyQ�&ODVLILFDFLyQ�

6LQWpWLFR� 5HFDSLWXODFLyQ�'LDJUDPD�'HILQLFLyQ�&RQFOXVLyQ�5HVXPHQ�6LQRSVLV�
(VTXHPD�

�
�



(O�PpWRGR� LQGXFWLYR�� 6H� GHQRPLQDQ� DVt�� FXDQGR� OR� TXH� VH� HVWXGLD� VH� SUHVHQWD� SRU�PHGLR�GH�
FDVRV�SDUWLFXODUHV��KDVWD�OOHJDU�DO�SULQFLSLR�JHQHUDO�TXH�OR�ULJH��

�
0XFKRV�DXWRUHV�FRLQFLGHQ�TXH�HVWH�PpWRGR�HV�HO�PHMRU�SDUD�HQVHxDU�ODV�&LHQFLDV�1DWXUDOHV�GDGR�

TXH�RIUHFH�D�ORV�HVWXGLDQWHV�ORV�HOHPHQWRV�TXH�RULJLQDQ�ODV�JHQHUDOL]DFLRQHV�\�TXH�ORV�OOHYD�D�LQGXFLU�OD�
FRQFOXVLyQ��HQ�YH]�GH�VXPLQLVWUiUVHOD�GH�DQWHPDQR�FRPR�HQ�RWURV�PpWRGRV��
�

(VWH� PpWRGR� JHQHUD� JUDQ� DFWLYLGDG� HQ� ORV� HVWXGLDQWHV�� LQYROXFUiQGRORV� SOHQDPHQWH� HQ� VX�
SURFHVR�GH�DSUHQGL]DMH��/D� LQGXFFLyQ�VH�EDVD�HQ� OD�H[SHULHQFLD��HQ� OD�REVHUYDFLyQ�\�HQ� ORV�KHFKRV�DO�
VXFHGHU� HQ� Vt�� 'HELGDPHQWH� RULHQWDGD�� FRQYHQFH� DO� DOXPQR� GH� OD� FRQVWDQFLD� GH� ORV� IHQyPHQRV� \� OD�
SRVLELOLGDG�GH�OD�JHQHUDOL]DFLyQ�TXH�OR�OOHYDUi�DO�FRQFHSWR�GH�OD�OH\�FLHQWtILFD��
�

3RU� HMHPSOR�� SDUD� HVWDEOHFHU� OD� OH\� GH� GLODWDFLyQ� HQ� ORV� FXHUSRV�� VH� SDUWH� GH� XQD� YHUGDG�
GHPRVWUDGD�R�GH�XQD�FDXVD�FRQRFLGD��HO�FDORU��6H�REVHUYD�H[SHULPHQWDOPHQWH�FyPR�HO�DJXD��DO�SDVDU�GHO�
HVWDGR�OtTXLGR�DO�VyOLGR�RFXSD�PiV�HVSDFLR��FyPR�VH�GLODWDQ� ORV�JDVHV�R�FyPR�SDUD�XQD�EROD�SRU�XQD�
DQLOOD�GH�PHWDO�GH�LJXDO�GLiPHWUR��XQD�YH]�TXH�HVWD�DQLOOD�KD�VLGR�FDOHQWDGD�DO�IXHJR��$�WUDYpV�GH�pVWDV�\�
RWUDV�REVHUYDFLRQHV��VH�OOHJD�D�OD�IRUPXODFLyQ�GH�OD�OH\������

�
/D� REVHUYDFLyQ�� &RQVLVWH� HQ� SUR\HFWDU� OD� DWHQFLyQ� GHO� DOXPQR� VREUH� REMHWRV�� KHFKRV� R�

IHQyPHQRV�� WDO�FRPR�VH�SUHVHQWDQ�HQ�OD�UHDOLGDG��FRPSOHWDQGR�DQDOtWLFDPHQWH�ORV�GDWRV�VXPLQLVWUDGRV�
SRU�OD�LQWXLFLyQ��/D�REVHUYDFLyQ�SXHGH�VHU�WDQWR�GH�REMHWRV�PDWHULDOHV��FRPR�GH�KHFKRV�R�IHQyPHQRV�GH�
RWUD�QDWXUDOH]D��
�

3XHGH� VHU� GH� GRV� WLSRV�� OD� REVHUYDFLyQ� GLUHFWD� TXH� HV� OD� TXH� VH� KDFH� GHO� REMHWR�� KHFKR� R�
IHQyPHQR� UHDO�� \� OD� REVHUYDFLyQ� LQGLUHFWD�� TXH� VH� KDFH� HQ� EDVH� D� VX� UHSUHVHQWDFLyQ� JUiILFD� R�
PXOWLPHGLD��

�
/D� REVHUYDFLyQ� VH� OLPLWD� D� OD� GHVFULSFLyQ� \� UHJLVWUR� GH� ORV� IHQyPHQRV� VLQ� PRGLILFDUORV�� QL�

H[WHULRUL]DU�MXLFLRV�GH�YDORU��
�

(MHPSOR��2EVHUYDFLyQ�GH�OD�IRUPDFLyQ�GH�KRQJRV�HQ�XQD�ORQMD�GH�SDQ�GHMDGD�SRU�YDULRV�GtDV������
�



/D�H[SHULPHQWDFLyQ��&RQVLVWH�HQ�SURYRFDU�HO�IHQyPHQR�VRPHWLGR�D�HVWXGLR�SDUD�TXH�SXHGD�VHU�
REVHUYDGR�HQ�FRQGLFLRQHV�ySWLPDV��(VWD�VH�XWLOL]D�SDUD�FRPSUREDU�R�H[DPLQDU�ODV�FDUDFWHUtVWLFDV�GH�XQ�
KHFKR�R�IHQyPHQR��
�

(MHPSOR��8Q�JUXSR�GH�QLxRV�PH]FOD�FRORUHV�SULPDULRV�SDUD�REWHQHU�GLYHUVDV�WRQDOLGDG�\�QXHYRV�
FRORUHV��������
�

/D� FRPSDUDFLyQ�� (VWDEOHFH� ODV� VLPLOLWXGHV� R� GLIHUHQFLDV� HQWUH� REMHWRV�� KHFKRV� R� IHQyPHQRV�
REVHUYDGRV�� OD� FRPSDUDFLyQ� FRPSOHPHQWD� HO� DQiOLVLV� R� FODVLILFDFLyQ�� SXHV� HQ� HOOD� VH� UHFXUUH� D� OD�
DJXGH]D�GH�OD�PHQWH�\�DVt�SHUPLWH�DGYHUWLU�GLIHUHQFLDV�R�VHPHMDQ]DV�QR�WDQ�VyOR�GH�FDUiFWHU�QXPpULFR��
HVSDFLDO�R�WHPSRUDO��VLQR�WDPELpQ�GH�FRQWHQLGR�FXDOLWDWLYR��
�

(MHPSOR��(Q�XQD�FODVH�GH�OLWHUDWXUD�FRPSDUDU�HO�HVWLOR�OLWHUDULR�GH�GRV�HVFULWRUHV�FRQWHPSRUiQHRV�
�������
�

/D� DEVWUDFFLyQ�� 6HOHFFLRQD� ORV� DVSHFWRV� FRPXQHV� D� YDULRV� IHQyPHQRV�� REMHWRV� R� KHFKRV�
HVWXGLDGRV�\�REVHUYDGRV�HQ�SOXUDOLGDG��SDUD�OXHJR�VHU�H[WHQGLGRV�D�RWURV�IHQyPHQRV�R�KHFKRV�DQiORJRV�
SRU�OD�YtD�GH�OD�JHQHUDOL]DFLyQ��2WUD�LQWHUSUHWDFLyQ�GH�HVWH�SURFHGLPLHQWR�HV�HVWXGLDU�DLVODGDPHQWH�XQD�
SDUWH�R�HOHPHQWR�GH�XQ�WRGR�H[FOX\HQGR�ORV�GHPiV�FRPSRQHQWHV��
�

(MHPSOR��3DUD�OOHJDU�DO�FRQFHSWR�GH�IXHU]D�GH�DWUDFFLyQ�ORV�DOXPQRV�REVHUYDQ�ORV�IHQyPHQRV�GHO�
PDJQHWLVPR��OR�TXH�LQWHUHVD�HV�TXH�WRGDV�ODV�REVHUYDFLRQHV�FRQGX]FDQ�DO�HQWHQGLPLHQWR�GHO�FRQFHSWR�
GH�IXHU]D�GH�DWUDFFLyQ��������
�

/D� JHQHUDOL]DFLyQ�� &RQVLVWH� HQ� DSOLFDU� R� WUDQVIHULU� ODV� FDUDFWHUtVWLFDV� GH� ORV� IHQyPHQRV� R�
KHFKRV� HVWXGLDGRV� D� WRGRV� ORV� GH� VX� PLVPD� QDWXUDOH]D�� FODVHV�� JpQHUR� R� HVSHFLH�� /D� JHQHUDOL]DFLyQ�
FRQVWLWX\H� XQD� OH\�� QRUPD� R� SULQFLSLR� XQLYHUVDOPHQWH� DFHSWDGR�� (Q� OD� HQVHxDQ]D� FRQWLQXDPHQWH� VH�
KDFHQ�JHQHUDOL]DFLRQHV��SXHV�FRQ�HOOD�VH�FRPSUXHED�HO�UHVXOWDGR�GHO�SURFHGLPLHQWR�LQGXFWLYR��
�

(MHPSOR��D�SDUWLU�GH�OD�REVHUYDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�XQ�Q~PHUR�GHWHUPLQDGR�GH�DQLPDOHV�
�JDOOLQD��SDWR��SDORPD��JDQVR�\�FRWRUUD��ORV�DOXPQRV�OOHJDQ�DO�FRQFHSWR�GH�DYHV��R�VHD�TXH�VRQ�DQLPDOHV�
TXH�WLHQHQ�SOXPDV��SLFR�\�GRV�SDWDV��������
�



(O�PpWRGR�GHGXFWLYR��&RQVLVWH�HQ�LQIHULU�SURSRVLFLRQHV�SDUWLFXODUHV�GH�SUHPLVDV�XQLYHUVDOHV�R�
PiV�JHQHUDOHV��
�

(O�PDHVWUR�SUHVHQWD�FRQFHSWRV��SULQFLSLRV��DILUPDFLRQHV�R�GHILQLFLRQHV�GH�ODV�FXDOHV�YDQ�VLHQGR�
H[WUDtGDV�FRQFOXVLRQHV�\�FRQVHFXHQFLDV��(O�PDHVWUR�SXHGH�FRQGXFLU�D�ORV�HVWXGLDQWHV�D�FRQFOXVLRQHV�R�D�
FULWLFDU�DVSHFWRV�SDUWLFXODUHV�SDUWLHQGR�GH�SULQFLSLRV�JHQHUDOHV��8Q�HMHPSOR�VRQ�ORV�D[LRPDV�DSUHQGLGRV�
HQ�0DWHPiWLFD��ORV�FXDOHV�SXHGHQ�VHU�DSOLFDGRV�SDUD�UHVROYHU�ORV�SUREOHPDV�R�FDVRV�SDUWLFXODUHV��
�

(QWUH�ORV�SURFHGLPLHQWRV�TXH�XWLOL]D�HO�PpWRGR�GHGXFWLYR�HVWiQ�OD�DSOLFDFLyQ��OD�FRPSUREDFLyQ�\�
OD�GHPRVWUDFLyQ��������
�

/D�DSOLFDFLyQ��7LHQH�JUDQ�YDORU�SUiFWLFR�\D�TXH�UHTXLHUH�SDUWLU�GHO�FRQFHSWR�JHQHUDO��D�ORV�FDVRV�
SDUWLFXODUHV�� (V� XQD� PDQHUD� GH� ILMDU� ORV� FRQRFLPLHQWRV� DVt� FRPR� GH� DGTXLULU� QXHYDV� GHVWUH]DV� GH�
SHQVDPLHQWR��
�

(MHPSOR�� 3ODQWHDUOH� D� ORV� HVWXGLDQWHV� GH� WHUFHU� JUDGR� TXH� \D� FRQRFHQ� ODV� FXDWUR� RSHUDFLRQHV�
EiVLFDV�PDWHPiWLFDV�TXH�SUHSDUHQ�XQ�SUHVXSXHVWR�GH�XQD�H[FXUVLyQ�DO�$FXDULR�1DFLRQDO�� WRPDQGR�HQ�
FXHQWD�WRGRV�ORV�JDVWRV��������
�

/D�FRPSUREDFLyQ��(V�XQ�SURFHGLPLHQWR�TXH�SHUPLWH�YHULILFDU�ORV�UHVXOWDGRV�REWHQLGRV�SRU�ODV�
OH\HV�LQGXFWLYDV��VH�HPSOHD�FRQ�PiV�IUHFXHQFLD�HQ�OD�FLHQFLD�ItVLFD�\�HQ�OD�PDWHPiWLFD��
�

(MHPSOR��/RV� FXHUSRV�DO� FDHU�GHVFULEHQ�XQD�SDUiEROD��(VWR�SXHGH� FRPSUREDUVH� FRQ�XQD� WDEOD�
OLVD�IRUUDGD�FRQ�SDSHO�GH�GLEXMR��VREUH�HO�TXH�VH�FRORFD�XQ�SDSHO�FDUEyQ�GHO�PLVPR�WDPDxR��$O�ODQ]DU�
XQD�EROD�SHTXHxD�GH�VXILFLHQWH�SHVR��WUDWDQGR�GH�QR�LPSULPLUOH�DO�ODQ]DUOD�QLQJ~Q�PRYLPLHQWR�ODWHUDO��
HQ�HO�SDSHO�VH�REWHQGUi�XQ�GLEXMR�TXH�UHSUHVHQWD�OD�SDUiEROD�GHVFULWD�SRU�HO�FXHUSR��������
�

/D�GHPRVWUDFLyQ��(VWD�SDUWH�GH�YHUGDGHV�HVWDEOHFLGDV��GH�ODV�TXH�H[WUDHQ�WRGDV�ODV�UHODFLRQHV�
OyJLFDV� \� HYLGHQWHV� SDUD� QR� GHMDU� OXJDU� D� GXGDV� GH� OD� FRQFOXVLyQ�� HO� SULQFLSLR� R� OH\� TXH� VH� TXLHUH�
GHPRVWUDU� FRPR�YHUGDGHUR��'HVGH� HO� SXQWR�GH�YLVWD� HGXFDWLYR�� XQD�GHPRVWUDFLyQ� HV� XQD� H[SOLFDFLyQ�
YLVXDOL]DGD�GH�XQ�KHFKR��LGHD�R�SURFHVR�LPSRUWDQWH��/D�GHPRVWUDFLyQ�HGXFDWLYD�VH�XVD�JHQHUDOPHQWH�HQ�
PDWHPiWLFDV��ItVLFD��TXtPLFD�\�ELRORJtD��
�



(MHPSOR��UHDOL]DU�OD�GHPRVWUDFLyQ�GHO�WHRUHPD�GH�3LWiJRUDV�HQ�HO�SLVDURQ���������
�

(O�PpWRGR�DQDOtWLFR��3RU�PHGLR�GHO�DQiOLVLV�VH�HVWXGLDQ�ORV�KHFKRV�\�IHQyPHQRV�VHSDUDQGR�VXV�
HOHPHQWRV�FRQVWLWXWLYRV�SDUD�GHWHUPLQDU�VX�LPSRUWDQFLD��OD�UHODFLyQ�HQWUH�HOOR��FyPR�HVWiQ�RUJDQL]DGRV�
\�FyPR�IXQFLRQDQ�HVWRV�HOHPHQWRV��������
�

/D�GLYLVLyQ��(VWH�SURFHGLPLHQWR� VLPSOLILFD� ODV�GLILFXOWDGHV�DO� WUDWDU� HO�KHFKR�R� IHQyPHQR�SRU�
SDUWHV��SXHV�FDGD�SDUWH�SXHGH�VHU�H[DPLQDGD�HQ�IRUPD�VHSDUDGD�HQ�XQ�SURFHVR�GH�REVHUYDFLyQ��DWHQFLyQ�
\�GHVFULSFLyQ��
�

(MHPSOR��$O� HGXFDQGR� HVWXGLDU� OD�5HYROXFLyQ�)UDQFHVD�� VHSDUDU� DQDOtWLFDPHQWH� ORV� HOHPHQWRV�
TXH�FRQILJXUDQ�HO�WHPD��FRPR�ODV�FDXVDV��HO�GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV��ODV�FRQVHFXHQFLDV��HQWUH�
RWUDV��'HVSXpV�UHDOL]DU�HO�H[DPHQ�GH�ODV�FDXVDV��¢3RU�TXp�VH�RULJLQDURQ"����¢FXiOHV�FDXVDV�FRQWULEX\HURQ�
D�VX�HVWDOOLGR"�����������
�

/D� FODVLILFDFLyQ�� (V� XQD� IRUPD� GH� OD� GLYLVLyQ� TXH� VH� XWLOL]D� HQ� OD� LQYHVWLJDFLyQ� SDUD� UHXQLU�
SHUVRQDV��REMHWRV��SDODEUDV�GH�XQD�PLVPD�FODVH�R�HVSHFLH�R�SDUD�DJUXSDU�FRQFHSWRV�SDUWLFXODUHV��(Q�OD�
HQVHxDQ]D�VH�XWLOL]D�SDUD�GLYLGLU�XQD�WRWDOLGDG�HQ�JUXSRV�\�IDFLOLWDU�HO�FRQRFLPLHQWR��
�

(MHPSOR��FXDQGR�HO�HVWXGLDQWH�HVWXGLD�HO�FOLPD�DQDOL]D�SRU�VHSDUDGR�ORV�HOHPHQWRV�GH�HVWH�FRPR�
OD�WHPSHUDWXUD���OD�KXPHGDG��ORV�YLHQWRV��ODV�SUHFLSLWDFLRQHV��OD�SUHVLyQ�DWPRVIpULFD��HQWUH�RWUDV��3RU�HO�
SURFHGLPLHQWR�GH�OD�GLYLVLyQ��H[DPLQD�XQR�GH�HVRV�IUDJPHQWRV�TXH�FRPSRQHQ�HO�WRGR��ORV�YLHQWRV�SRU�
HMHPSOR�� \� XWLOL]D� HO� SURFHGLPLHQWR� GH� OD� FODVLILFDFLyQ� SDUD� UHIHULUVH� D� ORV� GLVWLQWRV� WLSRV� GH� YLHQWRV�
�������������
�

(O�PpWRGR� VLQWpWLFR��5H~QH� ODV� SDUWHV� TXH� VH� VHSDUDURQ� HQ� HO� DQiOLVLV� SDUD� OOHJDU� DO� WRGR��(O�
DQiOLVLV� \� OD� VtQWHVLV� VRQ� SURFHGLPLHQWRV� TXH� VH� FRPSOHPHQWDQ�� \D� TXH� XQD� VLJXH� D� OD� RWUD� HQ� VX�
HMHFXFLyQ��/D�VtQWHVLV�OH�H[LJH�DO�DOXPQR�OD�FDSDFLGDG�GH�WUDEDMDU�FRQ�HOHPHQWRV�SDUD�FRPELQDUORV�GH�WDO�
PDQHUD�TXH�FRQVWLWX\DQ�XQ�HVTXHPD�R�HVWUXFWXUD�TXH�DQWHV�QR�HVWDED�SUHVHQWH�FRQ�FODULGDG���������
�

/D� FRQFOXVLyQ�� (V� HO� UHVXOWDGR� R� UHVROXFLyQ� TXH� VH� KD� WRPDGR� OXHJR� GH� KDEHUVH� GLVFXWLGR��
LQYHVWLJDGR��DQDOL]DGR�\�H[SXHVWR�XQ�WHPD��$O�ILQDOL]DU�XQ�SURFHVR�GH�DSUHQGL]DMH��VLHPSUH�VH�OOHJD�D�
XQD�FRQFOXVLyQ��



(MHPSOR��/XHJR�GH�DQDOL]DU�ORV�SUREOHPDV�GH�EDVXUD�HQ�HO�iUHD�GH�UHFUHR�GH�OD�HVFXHOD��VH�OOHJD�D�
OD�FRQFOXVLyQ�GH�TXH�HVWR�VXFHGH�SRU�OD�IDOWD�GH�UHFLSLHQWHV�SDUD�GHVHFKRV�\�VH�RUJDQL]D�XQD�YHQWD�GH�
SDVWHOHV�SDUD�UHFDXGDU�IRQGRV�SDUD�OD�FRPSUD�GH�PiV�UHFLSLHQWHV������������
�

(O�UHVXPHQ��6LJQLILFD�UHGXFLU�D�WpUPLQRV�EUHYHV�\�SUHFLVRV�OR�HVHQFLDO�GH�XQ�WHPD��
�

(MHPSOR�� GHVSXpV� GH� ORV� HVWXGLDQWHV� KDEHU� OHtGR� YDULRV� FDStWXORV� GHO� WHPD�� UHVXPLU� HQ� GRV�
SiUUDIRV�HO�SURFHVR�GH�PRPLILFDFLyQ�XWLOL]DGR�HQ�(JLSWR��������
��

/D� VLQRSVLV�� (V� XQD� H[SOLFDFLyQ� FRQGHQVDGD� \� FURQROyJLFD� GH� DVXQWRV� UHODFLRQDGRV� HQWUH� Vt��
IDFLOLWDQGR�XQD�YLVLyQ�FRQMXQWD��(MHPSOR��UHDOL]DU�XQ�FXDGUR�GH�ORV�GLIHUHQWHV�FRQWLQHQWHV��VXV�SDtVHV��\�
RWUDV�FDUDFWHUtVWLFDV����������

�
&RQWLQHQWH� 3DtVHV� &OLPD� 3REODFLyQ�

7RWDO�
3REODFLyQ�
SRU�0��

$PpULFD� &DQDGi��
0p[LFR����� 0L[WR� ;;;;� ;�;�

(XURSD� )UDQFLD��
,WDOLD������ ;;;;� ;;;;� ;�;�

2FHDQtD� $XVWUDOLD��
+DZDL���� ;;;;� ;;;;� ;�;�

ÈIULFD� (JLSWR����� ;;;;� ;;;;� ;�;�

$VLD� -DSyQ��
&KLQD����� ;;;;� ;;;;� ;�;�

�
�/D� UHFDSLWXODFLyQ�� &RQVLVWH� HQ� UHFRUGDU� VXPDULD� \� RUGHQDGDPHQWH� OR� TXH� SRU� HVFULWR� R� GH�

SDODEUDV�VH�KD�PDQLIHVWDGR�FRQ�H[WHQVLyQ��
�
(MHPSOR�� (Q� ODV� HVFXHODV� GH� QXHVWUR� SDtV� VH� XWLOL]D� FRQ� IUHFXHQFLD� DO� WHUPLQDU� XQD� XQLGDG� R�

OHFFLyQ�R�GH�UHSDVDU�FRQWHQLGRV�GDGRV�GXUDQWH�XQ�SHUtRGR�ODUJR�FRQ�ILQHV�GH�H[iPHQHV��R�SDUD�DILDQ]DU�
HO�DSUHQGL]DMH���������

�



(O� HVTXHPD�� (V� XQD� UHSUHVHQWDFLyQ� JUiILFD� \� VLPEyOLFD� TXH� VH� KDFH� GH� IRUPDV� \� DVXQWRV�
LQPDWHULDOHV��/D�UHSUHVHQWDFLyQ�GH�XQ�REMHWR�VyOR�SRU�VXV�OtQHDV�R�FDUDFWHUHV�PiV�VLJQLILFDWLYRV��(Q�HO�
HVTXHPD� VH� HOLPLQDQ� FLHUWRV� GHWDOOHV� GH� IRUPD� \� YROXPHQ�� SDUD� WHQGHU� D� VXV� UHODFLRQHV� \� DO�
IXQFLRQDPLHQWR�GH�OR�TXH�VH�TXLHUH�UHSUHVHQWDU��
�

(MHPSOR��HVTXHPD�GH�XQD�SODQWD���������
���

(O�GLDJUDPD��6H� WUDWD�GH�XQ�GLEXMR�JHRPpWULFR�R� ILJXUD�JUiILFD�TXH�VLUYH�SDUD� UHSUHVHQWDU�HQ�
GHWDOOH�R�GHPRVWUDU�XQ�SUREOHPD��SURSRUFLyQ�R�IHQyPHQR��(O�GLDJUDPD�VH�XVD�PXFKR�HQ�0DWHPiWLFD��
)tVLFD��4XtPLFD��&LHQFLDV�1DWXUDOHV��HWF��

�
(MHPSOR��HO�GLDJUDPD�GH�9HQXV���������

�
�/D� GHILQLFLyQ�� (V� XQD� SURSRVLFLyQ� TXH� H[SUHVD� FRQ� FODULGDG� \� H[DFWLWXG� ORV� FDUDFWHUHV�

JHQpULFRV�\�GLIHUHQFLDOHV�GH�DOJR�PDWHULDO�R�LQPDWHULDO��
�

(MHPSOR�� FRQFOXLGD� OD� SULPHUD� SDUWH� GHO� WHPD� OD� FRQWDPLQDFLyQ�� HO� HVWXGLDQWH� HODERUDUi� XQD�
GHILQLFLyQ�GH�FRQWDPLQDFLyQ���������
�
/RV�PpWRGRV�SHGDJyJLFRV�
�

(O�PpWRGR� WUDGLFLRQDO� GRJPiWLFR�� 6LJXLHQGR� OD� FODVLILFDFLyQ� GH� 3LQNHYLFK� \� *RQ]iOH]�� ORV�
PpWRGRV�GH�HQVHxDQ]D�VH�FODVLILFDQ�HQ�ORV�PpWRGRV�OyJLFRV�R�GHO�FRQRFLPLHQWR�\�HQ�VHJXQGR�OXJDU�ORV�
PpWRGRV�SHGDJyJLFRV�R�WUDGLFLRQDOHV��

�
/RV�PpWRGRV�WUDGLFLRQDOHV�GRJPiWLFRV�VH�VXVWHQWDQ�HQ�XQD�FRQILDQ]D�VLQ�OtPLWHV�HQ�OD�UD]yQ�GHO�

KRPEUH�\�VH�EDVDQ�HQ�OD�DXWRULGDG�GHO�PDHVWUR��(VWH�IXH�HO�PpWRGR�GH�OD�HVFXHOD�PHGLHYDO��SHUR�WRGDYtD�
VLJXH�YLJHQWH�HQ�PXFKDV�HVFXHODV��

�
(Q�HVWH�PpWRGR�HO�DOXPQR�UHFLEH�FRPR�XQ�GRJPD�WRGR�OR�TXH�HO�PDHVWUR�R�HO�OLEUR�GH�WH[WRV�OH�

WUDQVPLWH�� UHTXLHUH� GH� HGXFDGRUHV� FRQ� GRWHV� HVSHFLDOHV� GH� H[SRVLWRUHV�� \D� TXH� OD� IRUPD� HQ� TXH� ORV�
DOXPQRV�UHFLEHQ�ORV�FRQRFLPLHQWRV�HV�D�WUDYpV�GH�GHVFULSFLRQHV��QDUUDFLRQHV�\�GLVFXUVRV�VREUH�KHFKRV�R�



VXFHVRV��(O�DOXPQR�SRU�VX�SDUWH�UHVSRQGH�D�ORV�UHTXHULPLHQWRV�GHO�PDHVWUR�D�WUDYpV�GH�DVLJQDFLRQHV�R�
WDUHDV�HVFULWDV�R�GH�IRUPD�UHFLWDGD��GH�PHPRULD���
�

(VWH�PpWRGR�DEVWUDFWR�\�YHUEDOLVWD�SURPXHYH�HO�DSUHQGL]DMH�UHSURGXFWLYR�\�OD�DFWLWXG�SDVLYD�GH�
ORV�HVWXGLDQWHV�LPSLGLHQGR�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�FUtWLFD�\�UHIOH[LYD�GH�ORV�PLVPRV��������������
��
7pFQLFDV�GH�(QVHxDQ]D�
�

/DV� WpFQLFDV� GH� HQVHxDQ]D� VRQ� PXFKDV�� \� SXHGHQ� YDULDU� GH� PDQHUD� H[WUDRUGLQDULD�� VHJ~Q� OD�
GLVFLSOLQD��ODV�FLUFXQVWDQFLDV�\�ORV�REMHWLYRV�TXH�VH�WHQJDQ�HQ�YLVWD��(V�SUHFLVR�DFODUDU�TXH�QR�VH�SXHGH�
KDEODU�HQ� WpUPLQRV�GH� WpFQLFDV�YLHMDV�R�QXHYDV�� DQWLFXDGDV�R�DFWXDOHV��7RGDV�HOODV� VRQ�YiOLGDV��GHVGH�
TXH�SXHGDQ�VHU�DSOLFDGDV�GH�PRGR�DFWLYR��SURSLFLDQGR�HO�HMHUFLFLR�GH�OD�UHIOH[LyQ�\�GHO�HVStULWX�FUtWLFR�
GHO�DOXPQR��/D�YDOLGH]�GH�OD�WpFQLFD�HVWULED��SXHV��HQ�OD�PDQHUD��HQ�HO�HVStULWX�TXH�OD�LPSUHJQD�FXDQGR�
VH�OD�XWLOL]D��/DV�WpFQLFDV�PiV�FRPXQHV�VRQ�ODV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ��

�
��� 7pFQLFD�H[SRVLWLYD�
�
� (VWD� WpFQLFD� WLHQH� DPSOLD� DSOLFDFLyQ� HQ� OD� HQVHxDQ]D� GH� WRGDV� ODV� GLVFLSOLQDV� \� HQ� WRGRV� ORV�
QLYHOHV��&RQVLVWH��HQ�OD�H[SRVLFLyQ�RUDO��GH�SDUWH�GHO�SURIHVRU��GHO�DVXQWR�GH�OD�FODVH��(V�OD�WpFQLFD�PiV�
XVDGD� HQ� QXHVWUDV� HVFXHODV��(O� XVR�QR� DGHFXDGR� GH� HVWD� WpFQLFD�� UHSUHVHQWD� XQD� JUDQ� GHPRUD� SDUD� OD�
HQVHxDQ]D��HVSHFLDOPHQWH�FXDQGR�H[LVWH��SRU�SDUWH�GHO�DOXPQR��OD�REOLJDFLyQ�GH�WRPDU�QRWD�GH�WRGDV�ODV�
SDODEUDV�GHO�SURIHVRU��D�ILQ�GH�UHSHWLUODV�HQ�RFDVLyQ�GH�YHULILFDUVH�HO�DSUHQGL]DMH�SDUD�TXH�OD�PDWHULD�VHD�
DSUREDGD�������
�
��� 7pFQLFD�GHO�GLFWDGR�
�
� $XQTXH�SHGDJyJLFDPHQWH�VXSHUDGD��VH�VLJXH�XVDQGR�HQ�ODV�HVFXHODV��&RQVLVWH�HQ�TXH�HO�SURIHVRU�
KDEOH�SDXVDGDPHQWH�HQ�WDQWR�TXH�ORV�DOXPQRV�YDQ�WRPDQGR�QRWD�GH�OR�TXH�HVWH�GLFH��(O�SURIHVRU�SXHGH�
OHHU� XQ� WH[WR� R� HVWDU� RUJDQL]DQGR� HO� GLFWDGR� VREUH� OD� PDUFKD�� (O� GLFWDGR� FRQVWLWX\H�� VLQ� GXGD�� XQD�
PDUFDGD� SpUGLGD� GH� WLHPSR�� \D� TXH� PLHQWUDV� HO� DOXPQR� HVFULEH� QR� SXHGH� UHIOH[LRQDU� VREUH� OR� TXH�
UHJLVWUD�HQ�VXV�QRWDV�������
�
�



��� 7pFQLFD�ELRJUiILFD�
�
� &RQVLVWH�HQ�H[SRQHU� ORV�KHFKRV�R�SUREOHPDV�D� WUDYpV�GHO� UHODWR�GH�ODV�YLGDV�TXH�SDUWLFLSDQ�HQ�
HOORV�R�TXH�FRQWULEX\HQ�SDUD�VX�HVWXGLR��6X�HPSOHR�HV�PiV�FRP~Q�HQ�OD�HQVHxDQ]D�GH�OD�KLVWRULD�GH�OD�
ILORVRItD�\�GH�OD�OLWHUDWXUD��SHUR�QDGD�LPSLGH��VLQ�HPEDUJR��TXH�SXHGD�VHU�HPSOHDGR�HQ�OD�HQVHxDQ]D��GH�
RWUDV�GLVFLSOLQDV�������
�
��� 7pFQLFD�H[HJpWLFD�
�
� &RQVLVWH�HQ�OD�OHFWXUD�FRPHQWDGD�GH�WH[WRV�UHODFLRQDGRV�FRQ�HO�DVXQWR�HQ�HVWXGLR��/D�DSOLFDFLyQ�
GH�HVWD�WpFQLFD�UHTXLHUH�GH�OD�FRQVXOWD�GH�REUDV�GH�DXWRUHV��WUDWDGRV�R��SRU�OR�PHQRV��FRPSHQGLRV�TXH�
FRQWHQJDQ�WUR]RV�HVFRJLGRV�GH�GLYHUVRV�DXWRUHV��VREUH�HO�DVXQWR�HVWXGLDGR��(VWD�WpFQLFD�SXHGH�UHFLELU�OD�
GHQRPLQDFLyQ�GH�OHFWXUD�FRPHQWDGD�������
�
��� 7pFQLFD�FURQROyJLFD�
�
� &RQVLVWH�HQ�SUHVHQWDU�R�GHVHQYROYHU�ORV�KHFKRV�HQ�HO�RUGHQ��\�OD�VHFXHQFLD�GH�VX�DSDULFLyQ�HQ�HO�
WLHPSR�� 6L� ELHQ� VH� OD� HPSOHD� HQ� PD\RU� JUDGR� SDUD� OD� HQVHxDQ]D� GH� OD� KLVWRULD�� SXHGH� VHU� XWLOL]DGD�
WDPELpQ� HQ� OD� HQVHxDQ]D� GH� RWUDV� GLVFLSOLQDV�� SXHVWR� TXH� HO� KHFKR� HVWXGLDGR� SXHGH� VHU� FRQVLGHUDGR�
GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�HYROXFLyQ�FURQROyJLFD��D�SDUWLU�GH�VX�DSDULFLyQ�\�KDVWD� OOHJDU�D�QXHVWURV�
GtDV�������
�
��� 7pFQLFD�GH�ODV�HIHPpULGHV�
�
� 3XHGH� VHU� DSOLFDGD� HQ� OD� HQVHxDQ]D� GH� WRGDV� ODV� GLVFLSOLQDV�� 6H� EDVD� HQ� HO� HVWXGLR� GH�
SHUVRQDOLGDGHV��DFRQWHFLPLHQWRV�R�IHFKDV�VLJQLILFDWLYDV��HQ�FRUUHODFLyQ�FRQ�HO�FDOHQGDULR��(O�SURIHVRU��
HQ� VX� SODQHDPLHQWR�� SXHGH� SUHYHU� ODV� IHFKDV� PiV� LPSRUWDQWHV� GHO� DxR� FRQ� UHODFLyQ� D� VX� PDWHULD�
�DQLYHUVDULRV��FHQWHQDULRV��HWF���������
�
�
�
�
�



��� 7pFQLFD�GH�OD�DUJXPHQWDFLyQ�
�
� (V� XQD� IRUPD� GH� LQWHUURJDWRULR� GHVWLQDGR� D� FRPSUREDU� OR� TXH� HO� DOXPQR� GHEHUtD� VDEHU�� (VWi�
HQFDPLQDGD� PiV� ELHQ� D� GLDJQRVWLFDU� FRQRFLPLHQWRV�� GH� VXHUWH� TXH� VH� FRQVWLWX\H� HQ� XQ� WLSR� GH�
LQWHUURJDWRULR�GH�YHULILFDFLyQ�GHO�DSUHQGL]DMH��/D�DUJXPHQWDFLyQ�H[LJH�HO�FRQRFLPLHQWR�GHO�DVXQWR�TXH�
KDEUi�GH�VHU�WUDWDGR�������
�
��� 7pFQLFD�GHO�GLiORJR� �
�
� 7DPELpQ� HV� XQD� IRUPD� GH� LQWHUURJDWRULR�� FX\D� ILQDOLGDG� QR� FRQVLVWH� WDQWR� HQ� H[LJLU�
FRQRFLPLHQWRV�FRPR�HQ� OOHYDU�D� OD�UHIOH[LyQ��7LHQH�XQ�FDUiFWHU�PiV�FRQVWUXFWLYR��DPSOLR�\�HGXFDWLYR�
TXH� OD� DUJXPHQWDFLyQ��\D�TXH�D� WUDYpV�GH�pO�SXHGH�HO� DOXPQR�VHU� OOHYDGR�D� UHIOH[LRQDU� DFHUFD�GH� ORV�
WHPDV�TXH�VH�HVWiQ�WUDWDQGR�\�WDPELpQ�VREUH�VXV�SURSLRV�FRQFHSWRV��GH�VXHUWH�TXH�VHD�pO�PLVPR�TXLHQ�
HYDO~H�OD�YHUDFLGDG�GH�ORV�PLVPRV�R�HODERUH�QXHYDV�SURSRVLFLRQHV�������
�
��� 7pFQLFD�GH�OD�GLVFXVLyQ��
�
� (VWD�WpFQLFD�H[LJH�HO�Pi[LPR�GH�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV�HQ�OD�HODERUDFLyQ�UHFRQFHSWRV�\�
HQ�OD�UHDOL]DFLyQ�PLVPD�GH�OD�FODVH��(V�XQ�SURFHGLPLHQWR�GLGiFWLFR�IXQGDPHQWDOPHQWH�DFWLYR��&RQVLVWH�
HQ� OD� GLVFXVLyQ� GH� XQ� WHPD�� SRU� SDUWH� GH� ORV� DOXPQRV�� EDMR� OD� GLUHFFLyQ� GHO� SURIHVRU�� /DV� FODVHV� GH�
GLVFXVLyQ� UHTXLHUHQ� SUHSDUDFLyQ� DQWHULRU� SRU� SDUWH� GH� ORV� DOXPQRV�� SRU� OR� FXDO� HO� DVXQWR� GHEH� VHU�
SUHVHQWDGR�SRU�HO�SURIHVRU��R�HVFRJLGR�HQWUH�DPERV��HVWDEOHFLpQGRVH�HO�GtD�GH�OD�GLVFXVLyQ�������
�
���� 7pFQLFD�GHO�GHEDWH�
�
� $O� UHYpV� GH� OR� TXH� RFXUUH� FRQ� OD� GLVFXVLyQ�� VH� OOHYD� D� FDER� FXDQGR� VH� SUHVHQWDQ� SRVLFLRQHV�
FRQWUDULDV�DOUHGHGRU�GH�XQ�WHPD��GHELHQGR�FDGD�HVWXGLDQWH��R�XQ�JUXSR�GH�HOORV��GHIHQGHU�VXV�SXQWRV�GH�
YLVWD�� (Q� HVWH� FDVR�� HO� GHEDWH� HV� HO� UHFXUVR� OyJLFR� GH� OXFKD��SDUD� GHPRVWUDU� OD� VXSHULRULGDG� GH� XQRV�
SXQWRV�GH�YLVWD�VREUH�RWURV�������
�
�
�
�



���� 7pFQLFD�GHO�HVWXGLR�GH�FDVRV�
�
3XHGH� WDPELpQ� UHFLELU� HO� QRPEUH� GH� FDVR�FRQIHUHQFLD� \� FRQVLVWH� HQ� OD� SUHVHQWDFLyQ� GH� XQ� FDVR� R�
SUREOHPD�SDUD�TXH�OD�FODVH�VXJLHUD�R�SUHVHQWH�VROXFLRQHV��VHJ~Q�FRQYHQJD��������
�
���� 7pFQLFD�GH�SUREOHPDV�����
�
� 6H�PDQLILHVWD�D�WUDYpV�GH�GRV�PRGDOLGDGHV��PX\�GLIHUHQWHV�HQ�VXV�IRUPDV�GH�SUHVHQWDFLyQ�SHUR�
TXH�� QR� REVWDQWH�� UHFLEHQ� HO� PLVPR� QRPEUH�� 8QD� VH� UHILHUH� DO� HVWXGLR� GH� XQD� FXHVWLyQ� GHVDUUROODGD�
HYROXWLYDPHQWH�GHVGH�HO�SDVDGR�KDVWD�HO�SUHVHQWH��\� OD�RWUD�SURSRQH�VLWXDFLRQHV�SUREOHPiWLFDV�TXH�HO�
DOXPQR�WLHQH�TXH�UHVROYHU�������
�
���� 7pFQLFD�GH�OD�GHPRVWUDFLyQ�
�
� /D�GHPRVWUDFLyQ�HV�HO�SURFHGLPLHQWR�PiV�GHGXFWLYR�\�SXHGH�DVRFLDUVH�D�FXDOTXLHUD�RWUD�WpFQLFD�
GH�HQVHxDQ]D�FXDQGR�VHD�QHFHVDULR�FRPSUREDU�DILUPDFLRQHV�QR�PX\�HYLGHQWHV�R�YHU�FyPR�IXQFLRQD�HQ�
OD�SUiFWLFD��OR�TXH�IXH�HVWXGLDGR�WHyULFDPHQWH�������
�
���� 7pFQLFD�GH�OD�H[SHULHQFLD�
�
� /D� H[SHULHQFLD� HQ� HGXFDFLyQ� GHEH� WHQHU� XQ� VHQWLGR� PiV� DPSOLR� TXH� HO� GH� OD� H[SHULHQFLD� GH�
ODERUDWRULR�� GH� SURYRFDFLyQ� R� GH� UHSHWLFLyQ� GH� XQ� IHQyPHQR�� 'HEH� WHQHU� VHQWLGR� GH� YLYHQFLD�� GH�
XELFDFLyQ�GHO�HGXFDQGR�HQ�ODV�VLWXDFLRQHV�GH�YLGD�PiV�GLYHUVDV��GH�VXHUWH�TXH�SXHGDQ�HVWLPXODU�WRGDV�
VXV� UHDFFLRQHV� \� OH� SHUPLWDQ� IRUPDU� XQ� DFHUYR� GH� GDWRV� \� GH� UHDFFLRQHV� FRPSRUWDPHQWDOHV� TXH� OH�
SHUPLWDQ�FRPSUHQGHU�PHMRU�HO�PHGLR�\�OD�YLGD��\�DFWXDU�GH�IRUPD�PiV�HILFLHQWH�\�FRQVFLHQWH�������
�
���� 7pFQLFD�GH�OD�LQYHVWLJDFLyQ�
�
� 8QR�GH�ORV�REMHWLYRV�GH�OD�HQVHxDQ]D�HV��SULQFLSDOPHQWH�HQ�HO�FDPSR�XQLYHUVLWDULR��LQFXOFDU�HQ�
ORV�DOXPQRV�HO�HVStULWX�GH�LQYHVWLJDFLyQ��/D�LQYHVWLJDFLyQ�VH�SURSRQH�GHPRVWUDU�\�QR�FRQYHQFHU�D�ORV�
DOXPQRV�� (V� XQ� SURFHVR� PiV� DPSOLR� TXH� HO� GH� OD� H[SHULPHQWDFLyQ�� \D� TXH� LPSOLFD� XQD� GLUHFFLyQ�
SODQLILFDGD�GH�ORV�WUDEDMRV�PXFKR�PiV�DPSOLD�GH�OR�TXH�DEDUFD�OD�H[SHULHQFLD��DXQ�FXDQGR�pVWD�HV�XQ�



HOHPHQWR� YDOLRVR� GH� DTXpOOD�� /D� LQYHVWLJDFLyQ� HV� XQ� SURFHVR� YiOLGR� \� UHFRPHQGDGR� SDUD� WRGRV� ORV�
FDPSRV�GH�HVWXGLR��VHDQ�KXPDQtVWLFRV�R�FLHQWtILFRV��������
�
���� 7pFQLFD�GHO�UHGHVFXEULPLHQWR�
�
� (V� XQD� WpFQLFD� DFWLYD� SRU� H[FHOHQFLD�� 6X� HPSOHR�� DO� FRQWUDULR� GH� OD� DUJXPHQWDFLyQ�� HV� PiV�
DFRQVHMDEOH�SDUD�HO�DSUHQGL]DMH�GH�DVXQWRV�DFHUFD�GH�ORV�FXDOHV�HO�DOXPQR�WHQJD�SRFRV�LQIRUPHV��3XHGH�
VHU�XWLOL]DGD�SDUD�OD�HQVHxDQ]D�GH�WRGDV�ODV�PDWHULDV�������
�
7pFQLFDV�GH�(VWXGLR�
�
)DFWRUHV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�
�
��� �)DFWRUHV�LQWHUQRV��DWHQFLyQ��FDSDFLGDG��LQWHOLJHQFLD��PRWLYDFLyQ��HVWDGR�SVLFROyJLFR�HWF���
�
��� �)DFWRUHV�H[WHUQRV��DPELHQWH�\�OXJDU�GH�HVWXGLR���
�
��� 7pFQLFDV�GH�WUDEDMR�LQWHOHFWXDO��SODQLILFDFLyQ��WRPD�GH�DSXQWHV��PpWRGR�GH�HVWXGLR���

SODQLILFDFLyQ�GH�UHSDVRV��SUHSDUDFLyQ�\�UHDOL]DFLyQ�GH�H[iPHQHV��DXWRHYDOXDFLyQ��������
�
)DFWRUHV�LQWHUQRV��
�

'H� ORV� IDFWRUHV� LQWHUQRV� TXH� LQFLGHQ� HQ� HO� UHQGLPLHQWR� DFDGpPLFR�� ORV� SULPHURV� TXH� KD\� TXH�
WHQHU�HQ�FXHQWD�VRQ���

�
(O�(VWDGR�SVLFROyJLFR�GH�OD�SHUVRQD��6L�WHQHPRV�DOJXQD�SUHRFXSDFLyQ�R�VHQWLPRV�XQ�H[FHVLYR�

PDOHVWDU�� OD� FRQFHQWUDFLyQ� SDUD� HVWXGLDU� VH� YH� DIHFWDGD� \� GLVPLQXLGD�� SRU� HOOR� HV� SULRULWDULR�� HQ� OD�
PHGLGD� GH� OR� SRVLEOH�� DIURQWDU� HO� SUREOHPD� H� LQWHQWDU� RULHQWDUOR� R� UHVROYHUOR� DQWHV� GH� SRQHUQRV� D�
HVWXGLDU��EXVFDQGR�D\XGD�VL�HV�QHFHVDULR���

�
0RWLYDFLyQ��(V�PX\�GLItFLO�WHQHU�JDQDV�GH�KDFHU�DOJR�VLQ�QR�VH�OH�HQFXHQWUD�VHQWLGR��3RU�HOOR�HO�

SULPHU�SDVR�HV�UHIOH[LRQDU�VREUH�HVWH�SXQWR��3UHJ~QWDWH�¢SRU�TXp�HVWXGLR�\R"��¢TXp�PRWLYRV�WHQJR�SDUD�



KDFHUOR"�� ¢D� FRUWR�� D�PHGLR� \� D� ODUJR� SOD]R"�� ¢HVWXGLR� SRU� SUHVLRQHV� IDPLOLDUHV� R� VRFLDOHV� R� SRUTXH�
UHDOPHQWH�OR�KH�GHFLGLGR�\R"��¢FyPR�VHUtD�PL�YLGD�VL�QR�HVWXGLDUD"��

�
(V�LPSRUWDQWH�GHFLGLU�SHUVRQDOPHQWH�VREUH�ORV�PRWLYRV�UHDOHV�TXH�WLHQH�FDGD�XQR�SDUD�HVWXGLDU�

GLIHUHQFLiQGRORV� GH� ORV� PRWLYRV� VRFLDOHV� TXH� QRV� LQGXFHQ� D� KDFHUOR�� FRQ� HVWR� VH� FRQVLJXH� TXH� OD�
GHFLVLyQ�TXH�WRPHV�VHD�SHUVRQDO�\��FRPR�WDO��DVXPDV�WX�UHVSRQVDELOLGDG�HQ�OR�TXH�KDFHV�\�GHFLGHV���

�
3XHGH�D\XGDU��&RQIHFFLRQDU�XQD�OLVWD�FRQ�ORV�PRWLYRV��FUHtEOHV��TXH�VH�WLHQHQ�SDUD�HVWXGLDU�\�

WHQHUOD�VLHPSUH�FHUFD��HQ� OD�PHVD�GH�HVWXGLR��HQ� OD�FDUSHWD��XWLOL]DUOD�GH�PDUFD�OLEURV��QR�SHUGHUOD�GH�
YLVWD���

�
&XDQGR� HO� HVWXGLDQWH� QR� REWLHQH� ORV� UHVXOWDGRV� HVSHUDGRV� OR� SULPHUR� TXH� VH� FXHVWLRQD� HV� VX�

FDSDFLGDG�� ¢6LUYR� SDUD� HVWXGLDU"�� SHUR� HQ� OD�PD\RUtD� GH� ORV� FDVRV� HVWRV� IUDFDVRV� VRQ� GHELGRV� D� XQDV�
LQDGHFXDGDV� WpFQLFDV�GH�HVWXGLR�R�D�RWURV�SUREOHPDV�HQPDVFDUDGRV�TXH� OH�GLILFXOWDQ� OD�FRQFHQWUDFLyQ�
����������
�
)DFWRUHV�H[WHUQRV��
�

/XJDU�GH�HVWXGLR��+D�GH�VHU�ILMR��SHUVRQDO��DLVODGR�\�RUGHQDGR���
�

(O�FXLGDU�HO�VLWLR�GRQGH�VH�HVWXGLD�YD�D�IDFLOLWDU�OD�FRQFHQWUDFLyQ�\�YD�D�D\XGDU�D�PDQWHQHUOD�PiV�
WLHPSR���
�

(VWH� OXJDU� VH� SUHSDUD� FRQ� PLPR�� YD� D� VHU� QXHVWUR� OXJDU� GH� WUDEDMR�� SRU� OR� WDQWR� WLHQH� TXH�
LQYLWDUQRV� D� SHUPDQHFHU� HQ� pO� \� QR� D� KXLU� OR� PiV� UiSLGR� SRVLEOH�� 7HQJR� TXH� FXLGDU� SXHV� OD� PHVD��
SURFXUDQGR� TXH� HVWp� RUGHQDGD�� OD� VLOOD�� TXH� QR� VHD� GHPDVLDGR� LQFyPRGD�� SHUR� TXH� WDPSRFR� VHD� XQ�
FRPRGtVLPR�VLOOyQ�R�OD�FDPD��/D�LOXPLQDFLyQ��OD�OX]��GHEH�HQWUDU�SRU�HO�ODGR�FRQWUDULR�DO�TXH�VH�HVFULEH��
WDPELpQ�XQD�DGHFXDGD�YHQWLODFLyQ�IDFLOLWDUi�OD�R[LJHQDFLyQ�\�HYLWDUi�TXH�VH�FDLJD�HQ�HO�VRSRU���

�
(V�DFRQVHMDEOH�TXH�HO�OXJDU�HQ�HO�TXH�VH�HVWXGLH�VHD�VLHPSUH�HO�PLVPR�\�TXH�HQ�pO�QR�VH�UHDOLFH�

QLQJXQD�DFWLYLGDG�TXH�QR�VHD�HVWXGLDU��FRPR�YHU�WHOHYLVLyQ��OHHU�OHFWXUDV�GH�RFLR�HWF���HVWR�IDFLOLWDUi�TXH�
DO�VHQWDUVH�HQ�pO�OD�PHQWH�VH�FRQFHQWUH�PXFKR�PiV�UiSLGDPHQWH���

�



6L�QRV�VH�GLVWUDH��QR�VH�GHEH�SHUPDQHFHU�HQ�HO�OXJDU�GH�HVWXGLR��OR�DGHFXDGR�HV�OHYDQWDUVH�\�QR�
YROYHU�D�VHQWDUVH�KDVWD�TXH�QR�VH�HVWp�GLVSXHVWRV�D�VHJXLU�HVWXGLDQGR��(V�FXHVWLyQ�GH�FUHDU�KiELWR��QR�
LPSRUWD�TXH�DO�SULQFLSLR�VH�WHQJD�TXH�OHYDQWDU�PXFKDV�YHFHV����������

��
7pFQLFDV�GH�WUDEDMR�LQWHOHFWXDO��
�

3ODQLILFDFLyQ��/D�RUJDQL]DFLyQ�HV�IXQGDPHQWDO�SDUD�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�WUDEDMR��\D�VHD�
GH�HVWXGLR�R�GH�RWUR�WLSR��(O�REMHWLYR�GH�DSUHQGHU�D�SODQLILFDUVH�HV�HO�GH�PD[LPL]DU�HO�WLHPSR�GHO�TXH�VH�
GLVSRQH�\�GH�DSURYHFKDUOR�DO�Pi[LPR��$O�PLVPR�WLHPSR�DSUHQGHU�WDPELpQ�D�FRQRFHU�ORV�OtPLWHV�UHDOHV�
\�ODV�FDSDFLGDGHV���
�

3DUD�TXH�OD�SODQLILFDFLyQ�VHD�HILFD]�KD�GH�VHU���
�� 3HUVRQDO��WHQLHQGR�HQ�FXHQWD���

±&DSDFLGDG��DSWLWXG���
±,QWHUHVHV���
±'LILFXOWDG�GH�OD�PDWHULD���
±5LWPR�GH�WUDEDMR���
±&RVWXPEUHV���

�� 5HDOLVWD��SODQLILFDU�GHVGH�OD�UHDOLGDG��QR�GHVGH�HO�GHVHR����
�� )OH[LEOH���
�
/DV�SODQLILFDFLRQHV�VH�UHDOL]DQ���
�� $�ODUJR�SOD]R��WULPHVWUDOHV��DQXDOHV����
�� $�FRUWR�SOD]R��VHPDQDOHV����
�� 3ODQLILFDFLyQ�GH�XQD�VHVLyQ�GH�HVWXGLR�����������

�
3ODQLILFDFLyQ�D�ODUJR�SOD]R��(VWH�WLSR�GH�SODQLILFDFLyQ�WLHQH�HQ�FXHQWD�IHFKDV�VHxDODGDV�FRPR�

H[iPHQHV��HQWUHJD�GH�WUDEDMRV�\�RWURV�DFRQWHFLPLHQWRV��\D�VHDQ�DFDGpPLFRV�R�QR�����������
�

3ODQLILFDFLyQ�D�FRUWR�SOD]R��(VWD�VH�SXHGH�UHDOL]DU�D�PRGR�GH�KRUDULR�R�HQ�XQD�DJHQGD��'HEH�
LQFOXLU�HO�WLHPSR�GHVWLQDGR�D���

�� $FWLYLGDGHV�DFDGpPLFDV��FODVHV��FRQIHUHQFLDV�HWF�����
�� 3HUtRGRV�GH�HVWXGLR�SHUVRQDO���



�� &RPSURPLVRV�VRFLDOHV���
�� $FWLYLGDGHV�GH�RFLR��GHSRUWHV��HWF�����
�� %UHYH�HVSDFLR�GHGLFDGR�DO�DXWRFRQWURO���

�
(Q� HO� HVSDFLR� GH� FRQWURO� VH� YDQ� DQRWDQGR� DO� ILQDO� GH� OD� MRUQDGD� ODV� FDXVDV� SRU� ODV� TXH� QR� VH�

FXPSOHQ�ORV�REMHWLYRV�SODQLILFDGRV��(O�UHFRQRFHUORV�D\XGDUi�D�SRQHUOHV�UHPHGLR���
�
3DUD�DSUHQGHU�D�SODQLILFDUVH�KD\�TXH�HPSH]DU�SRU�SRQHUVH�XQRV�REMHWLYRV� WDQWR�HQ�PDWHULD�GH�

HVWXGLR� FRPR� HQ� WLHPSR� TXH� VHJXUR� ORV� SXHGH� FXPSOLU� H� LU� DXPHQWiQGRORV� SURJUHVLYDPHQWH� HQ� HO�
WUDQVFXUVR�GH�ORV�GtDV�����������

�
3ODQLILFDFLyQ�GH�XQD�VHVLyQ�GH�HVWXGLR��&RQVLVWH�HQ�GLVWULEXLU�HO�PDWHULDO�D�HVWXGLDU�\�ODV�WDUHDV�

D�UHDOL]DU�SRU�RUGHQ�GH�UHDOL]DFLyQ��DVLJQDQGR�WLHPSR�D�ODV�WDUHDV�\�D�ORV�GHVFDQVRV���
�

/D�FXUYD�GH�UHQGLPLHQWR�GLFH�TXH�OD�FDSDFLGDG�GH�DWHQFLyQ�QR�HV�VLHPSUH�OD�PLVPD��VLQR�TXH�OD�
FDSDFLGDG�GH�DWHQFLyQ�HPSLH]D�GH�FHUR�DXPHQWDQGR�SURJUHVLYDPHQWH�KDVWD�DOFDQ]DU�XQ�SXQWR�Pi[LPR�
SDUD�D�FRQWLQXDFLyQ�FRPHQ]DU�D�GHFDHU��$Vt�SXHV��HO�SULPHU�PRPHQWR�GH�HVWXGLR�HV�HO�PiV�DGHFXDGR�
SDUD�UHDOL]DU�ODV�WDUHDV�GH�GLILFXOWDG�PHGLD��D�FRQWLQXDFLyQ�DTXHOODV�WDUHDV�GH�GLILFXOWDG�Pi[LPD�\�SRU�
~OWLPR�ODV�PiV�IiFLOHV�TXH�UHTXLHUDQ�PHQRV�HVIXHU]R�\�FRQFHQWUDFLyQ��FRPR�SRU�HMHPSOR�ORV�UHSDVRV���

�
(Q�ORV�GHVFDQVRV�GHEH�UHFRUGDU���
�� 1R�KDFHUOR� HQ� HO�PRPHQWR�GH�Pi[LPR� UHQGLPLHQWR�� \D� TXH� HV� HO�PRPHQWR�ySWLPR�GH�

HVWXGLR���
�� 6L� VH� KDFH� XQ� VyOR� GHVFDQVR�� WRPDUOR� FXDQGR� VH� REVHUYH� TXH� HO� UHQGLPLHQWR� \�

FRQFHQWUDFLyQ�GHFDHQ���
�� 1R�DSURYHFKDU�HO�GHVFDQVR�SDUD�UHDOL]DU�DFWLYLGDGHV�TXH�KDJDQ�SHUGHU�OD�FRQFHQWUDFLyQ��

FRPR�YHU�79��HQWDEODU�XQD�ODUJD�FRQYHUVDFLyQ��HWF���
�� (V�UHFRPHQGDEOH�KDFHU�DOJXQRV�HMHUFLGRV�GH�UHODMDFLyQ�\�FRQFHQWUDFLyQ��
�� 'HQWUR� GH� ORV� SHUtRGRV� GH� HVWXGLR�� ORV� GHVFDQVRV� GHEHQ� VHU� FRUWRV�� 6H� UHFRPLHQGD�

GHVFDQVDU�XQRV���y����PLQXWRV�FDGD�KRUD��\�KDFHU�XQ�GHVFDQVR�GH�XQRV����y����PLQXWRV�
HQ�SHULRGRV�PiV�ODUJRV��SRU�HMHPSOR�D�PHGLD�PDxDQD�R�D�PHGLD�WDUGH�GH�HVWXGLR���

�� ,QWHQWDU� GHVFXEULU� OD� SURSLD� FXUYD� GH� UHQGLPLHQWR� \� ORV� PRPHQWRV� ySWLPRV� SDUD� HO�
HVWXGLR��������������



)DVHV�GHO�SURFHVR�GH�HVWXGLR�
�

(O�SURFHVR�GH�HVWXGLR�FRQVWD�GH�ODV�VLJXLHQWHV�IDVHV�FRQVHFXWLYDV���
�
��� /HFWXUD�GH�DFHUFDPLHQWR�D�OD�PDWHULD���
��� /HFWXUD�FRPSUHQVLYD���
��� 6XEUD\DGR�FRQ�OD�ILQDOLGDG�GH�UHVDOWDU�OD�SDUWH�PiV�LPSRUWDQWH�GHO��

WHPD� D� HVWXGLDU�� (V� LPSRUWDQWH� TXH� HO� VXEUD\DGR� VHD� VLPEyOLFR� \� TXH� VH� XWLOLFHQ�
GLIHUHQWHV�WUD]RV�\�FRORUHV�SDUD�GLIHUHQFLDU�OD�LPSRUWDQFLD�GH�OR�VXEUD\DGR���

��� (VTXHPDWL]DFLyQ���
��� $VLPLODFLyQ��PHPRUL]DFLyQ��UHSDVRV���
��� $VLVWHQFLD�D�H[iPHQHV��������������

�
��(O�ROYLGR�\�HO�UHSDVR�
��

)DFLOLWDQ�HO�ROYLGR���
�� 0HPRUL]DU�VLQ�FRPSUHQGHU���
�� )DOWD�GH�DWHQFLyQ�\�FRQFHQWUDFLyQ���
�� )DOWD�GH�UHSDVRV�R�PDOD�GLVWULEXFLyQ�GH�ORV�UHSDVRV���
�� 1R�FRQHFWDU�OR�DSUHQGLGR�FRQ�OR�TXH�VDEHPRV���
�� 1R�XWLOL]DU�OR�DSUHQGLGR���
�� ([FHVR�GH�QHUYLRVLVPR�TXH�KDFH�TXH�QRV�EORTXHHPRV���
�� 3RFR�LQWHUpV�HQ�OR�TXH�DSUHQGHPRV���
/D�VROXFLyQ�SDUD�FRQWUDUUHVWDU�HO�ROYLGR�FRQVLVWH�HQ�XQD�EXHQD�SODQLILFDFLyQ�GH�UHSDVRV���
�
$SUHQGHU�XQ�WHPD�QXHYR�OOHYD�VX�WLHPSR��HQ�FDPELR�UHDOL]DU�XQ�UHSDVR�FXDQGR�VH�WLHQH�UHFLHQWH�

OD�LQIRUPDFLyQ�HV�XQD�DFWLYLGDG�EUHYH��6LQ�HPEDUJR��VL�QR�VH�HIHFW~DQ��ORV�UHSDVRV�VH�ROYLGDUi�OD�PD\RU�
SDUWH�GH�OD�LQIRUPDFLyQ�\�VH�WHQGUi�TXH�DSUHQGHU�SUiFWLFDPHQWH�GH�QXHYR���

�
8Q� DGHFXDGR� SODQ� GH� UHSDVRV� FRQVLVWH� HQ� UHSDVDU�PiV� HQ� ORV�PRPHQWRV� SUy[LPRV� DO� HVWXGLR��

SULPHU�UHSDVR�HO�PLVPR�GtD��VHJXQGR�UHSDVR�DO�GtD�VLJXLHQWH��WHUFHU�UHSDVR�D�OD�VHPDQD��FXDUWR�UHSDVR�DO�
PHV��������������
�



&RPR�SRWHQFLDU�OD�PHPRULD�
�
�� /DV�LPiJHQHV�PHQWDOHV�D\XGDQ�D�UHFRUGDU���
�� /D�UHODMDFLyQ�D\XGD�D�PHPRUL]DU��OD�WHQVLyQ�HV�XQ�REVWiFXOR���
�� /D�UHSHWLFLyQ�HV�XQ�IDFWRU�LPSRUWDQWH�HQ�HO�HVWXGLR���
�� /R�DJUDGDEOH�VH�UHFXHUGD�PHMRU��,QWHQWD�TXH�HO�HVWXGLR�VHD�DJUDGDEOH������

\�PRWLYDGRU���
�� /D�RUJDQL]DFLyQ�\�FODVLILFDFLyQ�IDFLOLWDQ�HO�UHFXHUGR���
�� 1R�DFXPXOHV�GHPDVLDGD�PDWHULD�SDUD�~OWLPD�KRUD���
�� (VWXGLDU�GH�IRUPD�DFWLYD�PHMRUD�OD�FRQFHQWUDFLyQ�\�OD�PHPRULD���
�� 'HEHV�FRPSUHQGHU�DQWHV�GH�PHPRUL]DU���
�� (V�PiV�IiFLO�PHPRUL]DU�FXDQGR�VH�HVWi�GHVFDQVDGR���
�� 8WLOL]D�YDULRV�VHQWLGRV����������������������
�
$FHUWLYLGDG�
�
9HUER��

3DUWH�GH�OD�RUDFLyQ��TXH�IXQFLRQD�FRPR�Q~FOHR�GHO�SUHGLFDGR�H�LQGLFD�SURFHVR��DFFLyQ�R�HVWDGR�
������
)RUPD�

3UHVHQWD� IRUPDV� VLPSOHV�� TXH� FRQVWDQ� GH� XQD� VROD� SDODEUD�� FDQWy�� WHPtD�� SDUWLUp�� IRUPDV�
FRPSXHVWDV� FRQVWLWXLGDV� SRU� GRV� R� PiV� SDODEUDV� \� TXH� VRQ� ORV� OODPDGRV� WLHPSRV� FRPSXHVWRV�� KH�
FDQWDGR��KXELHUD�WHPLGR��KDEUi�SDUWLGR�\�DGHPiV�SHUtIUDVLV�YHUEDOHV��WHQJR�TXH�FDQWDU��YROYLy�D�WHPHU��
YR\� D� SDUWLU��$GPLWH� ODV� FDWHJRUtDV� JUDPDWLFDOHV� GH� WLHPSR�� DVSHFWR��PRGR� \� YR]�� DGHPiV� GH� ODV� GH�
SHUVRQD��TXH�FRPSDUWH�FRQ�ORV�SURQRPEUHV�SHUVRQDOHV�\�SRVHVLYRV��\�OD�GH�Q~PHUR�TXH�VH�GD�WDPELpQ�
HQ�HO�VXVWDQWLYR�\�HO�DGMHWLYR��&DUHFH�GH�JpQHUR��H[FHSWR�HO�SDUWLFLSLR����

�
/DV�IRUPDV�YHUEDOHV�FRQVWDQ�GH�XQ�OH[HPD�R�UDt]�TXH�HQFLHUUD�HO�VLJQLILFDGR�Op[LFR�GHO�YHUER�\�

GH� IRUPDQWHV� FRQVWLWXWLYRV�� GHVLQHQFLDV� R� PRUIHPDV� TXH� DSRUWDQ� OD� LQIRUPDFLyQ� JUDPDWLFDO� YDULD��
Q~PHUR�� SHUVRQD�� WLHPSR��PRGR� \� DVSHFWR�� (QWUH� HO� OH[HPD� \� ORV� IRUPDQWHV� FRQVWLWXWLYRV� VH� VLW~D� OD�
YRFDO� WHPiWLFD� TXH� LQIRUPD� VREUH� OD� FRQMXJDFLyQ� D� OD� TXH� SHUWHQHFH� HO� YHUER� \� TXH� DSDUHFH� VLQ�
DOWHUDFLyQ�HQ�HO�LQILQLWLYR��(O�YHUER�DGPLWH�IRUPDQWHV�IDFXOWDWLYRV�\�FRQVWLWX\HQWHV��������



DOWHUDFLyQ�HQ�HO�LQILQLWLYR��(O�YHUER�DGPLWH�IRUPDQWHV�IDFXOWDWLYRV�\�FRQVWLWX\HQWHV��
�
/RV� IRUPDQWHV� IDFXOWDWLYRV� VRQ�SUHILMRV��GHV�� GHVKDFHU�� UH�� UHKDFHU�� DQWH�� DQWHSRQHU�� FRQWUD��

FRQWUDSRQHU�� HQ�� HQVXFLDU�� HP�� HPEDUFDU�� HQWUH�� HQWUHDEULU�� LQWHU�� LQWHUFDPELDU�� SUH�� SUHYHU�� WUDV��
WUDVQRFKDU��VXE��VXEHVWLPDU��VREUH��VREUHFDUJDU��\�VXILMRV���HDU��YRFHDU��OORULTXHDU���HFHU��IDYRUHFHU��
RVFXUHFHU���HMDU��FRWHMDU��ERVTXHMDU���JXDU��VDQWLJXDU��DPRUWLJXDU���LILFDU��ERQLILFDU��FXDQWLILFDU���XDU��
DFWXDU��FRQFHSWXDU���LDU��FDUERQL]DU��HFRQRPL]DU�������
�
/RV�IRUPDQWHV�FRQVWLWX\HQWHV�R�JUDPDWLFDOHV�SXHGHQ�VHU��������

��� 'HVLQHQFLDV�� PRUIHPDV� IOH[LYRV� TXH� VH� DxDGHQ� DO� WHPD� �OH[HPD� �� YRFDO� WHPiWLFD�� SDUD�
LQGLFDU�� WLHPSR� �SUHVHQWH�� SDVDGR� R� IXWXUR��� PRGR� �LQGLFDWLYR�� VXEMXQWLYR�� H� LPSHUDWLYR���
DVSHFWR� �SHUIHFWLYR�� LPSHUIHFWLYR�� UHVXOWDWLYR�� LQFRDWLYR�� LQJUHVLYR�� GXUDWLYR��� Q~PHUR�
�VLQJXODU� R� SOXUDO�� \� SHUVRQD� �SULPHUD�� VHJXQGD� R� WHUFHUD��� (Q� HO� YHUER�� FRQ� XQ� PLVPR�
PRUIHPD� VH� UHSUHVHQWD� D� OD�YH]� WLHPSR��PRGR�\� DVSHFWR�� R�Q~PHUR�\�SHUVRQD�� HV� OR�TXH� VH�
GHQRPLQD�VLQFUHWLVPR�YHUEDO��3HUR�KD\�YHFHV�HQ�TXH�HO�PRUIHPD�QR�HVWi�H[SOtFLWR��FRPR�SRU�
HMHPSOR�RFXUUH�FRQ�HO�GH�WLHPSR�PRGR�DVSHFWR�HQ�HO�SUHVHQWH�GH�LQGLFDWLYR��FDQW�D�PRV���HQ�
HVH� FDVR�� VH� UHSUHVHQWD� VX� DXVHQFLD� FRQ� HO� VLJQR� ��� /DV� IRUPDV� YHUEDOHV� TXH� SUHVHQWDQ�
GHVLQHQFLDV�VH�GHQRPLQDQ�IRUPDV�SHUVRQDOHV�GHO�YHUER�������

��� 6XILMRV� YHUEDOHV� ��DU�� �HU�� �LU� GHO� LQILQLWLYR�� �DQGR�� �HQGR� GHO� JHUXQGLR� \� �DGR�� �LGR� GHO�
SDUWLFLSLR��� WHUPLQDFLRQHV� SURSLDV� GH� ODV� IRUPDV� QR� SHUVRQDOHV� GHO� YHUER�� OODPDGDV� WDPELpQ�
YHUERLGHV�������

��� 9HUERV�DX[LOLDUHV��/RV�WLHPSRV�FRPSXHVWRV�GH�ORV�YHUERV�\�OD�SDVLYD�VH�FRQVWUX\HQ�HQ�HVSDxRO�
PHGLDQWH�YHUERV�DX[LOLDUHV��KDEHU�\�VHU��\�HO�SDUWLFLSLR�GHO�YHUER�TXH�VH�FRQMXJD��3RU�OR�WDQWR��
HVWRV�YHUERV�DX[LOLDUHV�HVWiQ�JUDPDWLFDOL]DGRV��HV�GHFLU��KDQ�SHUGLGR�VX�VLJQLILFDGR�SURSLR�\�KDQ�
SDVDGR�D�VHU�PHURV�PRUIHPDV�GH�OD�IRUPD�YHUEDO�TXH�OH�VLJXH�²HO�DXWpQWLFR�YHUER²��LQGLFDQGR�
HO�WLHPSR��PRGR��DVSHFWR��Q~PHUR�\�SHUVRQD�GH�OD�IRUPD�FRPSOHMD�YHUEDO�UHVXOWDQWH��/R�PLVPR�
RFXUUH�FRQ� ODV�SHUtIUDVLV�YHUEDOHV�� IRUPDGDV�SRU�XQ�YHUER�JUDPDWLFDOL]DGR�TXH� IXQFLRQD�FRPR�
DX[LOLDU�\�XQ�LQILQLWLYR��XQ�JHUXQGLR�R�XQ�SDUWLFLSLR��HQWUH�ORV�TXH�SXHGH�KDEHU�XQD�SUHSRVLFLyQ�R�
XQD�FRQMXQFLyQ�������

�



(QWUH�HO�OH[HPD�\�ORV�PRUIHPDV�JUDPDWLFDOHV�HQ�HVSDxRO�SXHGH�DSDUHFHU�OD�YRFDO�WHPiWLFD��D��H��
L���TXH�HV�XQ�PRUIHPD�JUDPDWLFDO�FDUHQWH�GH�VLJQLILFDGR��LQGLFD�VL�HO�YHUER�SHUWHQHFH�D�OD�SULPHUD���D���
FDQWDU��� VHJXQGD� ��H��� WHPHU�� R� WHUFHUD� ��L��� SDUWLU�� FRQMXJDFLyQ�� (VWD� YRFDO� WHPiWLFD� QR� HVWi� VLHPSUH�
SUHVHQWH�SRUTXH�VH�QHXWUDOL]D��FRPR�HQ�OD�SULPHUD�SHUVRQD�GHO�VLQJXODU�GHO�SUHVHQWH�GH�LQGLFDWLYR��R�VH�
WUDQVIRUPD�HQ�XQ�GLSWRQJR��FRPR�HQ� OD� WHUFHUD�SHUVRQD�GHO�SOXUDO�GHO�SUHWpULWR�SHUIHFWR�VLPSOH�GH� ORV�
YHUERV�GH�OD�VHJXQGD�\�WHUFHUD�FRQMXJDFLyQ���

�
(MHPSORV�GH�DQiOLVLV�IRUPDO�GH�IRUPDV�YHUEDOHV��

&DQWiEDPRV��
&DQW���OH[HPD��DSRUWD�HO�FRQWHQLGR�VHPiQWLFR�GH�OD�SDODEUD��
�D���9RFDO�WHPiWLFD��LQGLFD�TXH�HO�YHUER�FDQWDU�VLJXH�HO�SDUDGLJPD�GH�OD�SULPHUD�FRQMXJDFLyQ�YHUEDO�
GHO�HVSDxRO��
�ED��� PRUIHPD� JUDPDWLFDO� TXH� LQGLFD� WLHPSR� �SUHWpULWR� LPSHUIHFWR��� PRGR� �LQGLFDWLYR�� \� DVSHFWR�
�LPSHUIHFWLYR���
�PRV��PRUIHPD�JUDPDWLFDO�TXH�LQGLFD�SHUVRQD��SULPHUD��\�Q~PHUR��SOXUDO���

��
+DEtDPRV�FDQWDGR��
+DEtDPRV��IRUPD�DX[LOLDU��SURFHGHQWH�GHO�YHUER�KDEHU��VXVFHSWLEOH�HQ�VXV�RUtJHQHV�GH�VHU�GLYLGLGD�
HQ� SDUWHV� FRPR� FXDOTXLHU� IRUPD� YHUEDO� VLPSOH�� SHUR� TXH� DO� HVWDU� JUDPDWLFDOL]DGD� IXQFLRQD� FRPR�
PRUIHPD� GH� OD� IRUPD� YHUEDO� TXH� OH� VLJXH�� D� OD� FXDO� DSRUWD� ODV� QRFLRQHV� GH� WLHPSR� �SUHWpULWR�
SOXVFXDPSHUIHFWR���PRGR��LQGLFDWLYR���DVSHFWR��SHUIHFWLYR���SHUVRQD��SULPHUD��\�Q~PHUR��SOXUDO���
FDQW���OH[HPD��DSRUWD�HO�VLJQLILFDGR�GH�OD�SDODEUD��
�D���YRFDO�WHPiWLFD�TXH�LQGLFD�TXH�HO�YHUER�VLJXH�HO�SDUDGLJPD�GH�OD�SULPHUD�FRQMXJDFLyQ��
�GR��PRUIHPD�GH�SDUWLFLSLR��LQGLFD�DVSHFWR�SHUIHFWLYR�������

�
�
�
�



&DWHJRUtDV�YHUEDOHV��
1~PHUR��

(O�Q~PHUR�GHO�YHUER�HV�XQD�PDUFD�GH�FRQFRUGDQFLD�LPSXHVWD�SRU�HO�VXMHWR��/DV�IRUPDV�YHUEDOHV�
SXHGHQ�LU�HQ�VLQJXODU��\R�KDEOR�R�HQ�SOXUDO��QRVRWURV�KDEODPRV��1R�SUHVHQWDQ�YDULDFLRQHV�GH�Q~PHUR�
ODV� IRUPDV� QR� SHUVRQDOHV� R� YHUERLGHV� GHO� LQILQLWLYR� \� JHUXQGLR�� KDEODU�� KDEODQGR�� /RV� YHUERV�
XQLSHUVRQDOHV� VyOR� SUHVHQWDQ� IRUPDV� YHUEDOHV� HQ� VLQJXODU�� SRU� VX� UHIHUHQFLD� QRFLRQDO� GH� OD�
LPSHUVRQDOLGDG��QLHYD��QHYDED��$�YHFHV��DSDUHFHQ�XVRV�YHUEDOHV�TXH�SUHVHQWDQ�XQD�UHODFLyQ�HVSHFLDO�GH�
FRQFRUGDQFLD�FRQ�HO�VXMHWR��HO�YHUER�SXHGH�DSDUHFHU�HQ�SOXUDO�FRQ�VXMHWRV�HQ�VLQJXODU��(VR�VRQ�DPRUHV��
HVWH�WLSR�GH�GLVFRUGDQFLD�HV�DFHSWDGD�SRUTXH�UHVSRQGH�D�UD]RQHV�GH�VLJQLILFDFLyQ�R�GH�VHQWLGR��SRUTXH��
DXQTXH�HO�VXMHWR�YD\D�HQ�VLQJXODU�WLHQH�VLJQLILFDGR�GH�SOXUDO�������
�
3HUVRQD��

/D�SHUVRQD�GHO� YHUER� YDUtD�� GH� DFXHUGR� FRQ� ODV� SHUVRQDV� JUDPDWLFDOHV� TXH� HO� VXMHWR� SUHVHQWD��
DIHFWD� WDPELpQ�D� ORV�SURQRPEUHV�SHUVRQDOHV�\�D� ORV�SRVHVLYRV��/D�SHUVRQD�UHPLWH�D� ORV� LQWHUORFXWRUHV�
GHO�GLVFXUVR��VHJ~Q�HO�HMH�EiVLFR�KDEODQWH�R\HQWH��\R�W~��/DV�SHUVRQDV�VRQ��SULPHUD��VHJXQGD�\�WHUFHUD��
HQ�VLQJXODU��\R�DPR��W~�DPDV��pO�DPD��R�SOXUDO��QRVRWURV�DPDPRV��YRVRWURV�DPiLV��HOORV�DPDQ��+D\�TXH�
VHxDODU� DOJXQDV� H[FHSFLRQHV� GH� DOJXQRV� YHUERV� \� IRUPDV� YHUEDOHV�� TXH� VyOR� VH� XWLOL]DQ� HQ� WHUFHUD�
SHUVRQD�GH� VLQJXODU�� FRPR� ORV� YHUERV� XQLSHUVRQDOHV��1LHYD�� \� DOJXQRV�YHUERV� GHIHFWLYRV��$WDxH��/DV�
IRUPDV�QR�SHUVRQDOHV�R�YHUERLGHV�FDUHFHQ�GH�SHUVRQD��FRPHU�� FRPLHQGR�� FRPLGR��(O� LPSHUDWLYR� VyOR�
WLHQH�VHJXQGD�SHUVRQD�������
�
0RGR��

(O�PRUIHPD� YHUEDO� GH�PRGR� LQGLFD� OD� DFWLWXG� GHO� KDEODQWH� DQWH� HO� HQXQFLDGR� \� VLJQLILFDFLyQ�
YHUEDO��OD�DFWLWXG�SXHGH�VHU�REMHWLYD�R�VXEMHWLYD��eVWD�SXHGH�SUHVHQWDUVH�FRPR�XQ�KHFKR�FLHUWR��R�ELHQ��
FRQVLGHUDU� TXH� VX� UHDOL]DFLyQ� VHUi� PiV� R� PHQRV� LQFLHUWD�� YLUWXDO�� KLSRWpWLFD�� GHVHDEOH�� GHVHDGD��
GXGRVD«�(V�XQD�FDWHJRUtD�HVSHFtILFD�GHO�YHUER��6L�HO�KDEODQWH�H[SUHVD�OD�UHDOLGDG�GH�IRUPD�REMHWLYD��
VLQ� WRPDU� SDUWH� GH� HOOD�� XWLOL]DUi� HO�PRGR� LQGLFDWLYR�� HO�PRGR� GH� OD� UHDOLGDG��6HUJLR� HVWXGLD�PXFKR��
+DFH� FDORU��0DxDQD� LUHPRV�DO� FLQH�� 6L� HO� KDEODQWH�SDUWLFLSD� HQ� HO� HQXQFLDGR�� H[SUHVD�GH�XQD� IRUPD�
VXEMHWLYD� GHVHR�� GXGD�� WHPRU«�� XWLOL]DUi� HO�PRGR� VXEMXQWLYR� GH� OD� QR� UHDOLGDG�� GH� OD� UHSUHVHQWDFLyQ�
PHQWDO��2MDOi�WHQJD�VXHUWH��(V�SRVLEOH�TXH�OR�KDJD���



/D�JUDPiWLFD�WUDGLFLRQDO�GLVWLQJXH�FXDWUR�PRGRV�YHUEDOHV��LQGLFDWLYR��VXEMXQWLYR��FRQGLFLRQDO�H�
LPSHUDWLYR�� HQ� UHDOLGDG� VRQ� GRV� ORV�PRGRV� YHUEDOHV�� LQGLFDWLYR� \� VXEMXQWLYR�� TXH� FRUUHVSRQGHQ� D� OD�
GREOH� DFWLWXG� SRVLEOH� GHO� KDEODQWH� DQWH� HO� HQXQFLDGR�� REMHWLYD� \� VXEMHWLYD�� /RV�PRGRV� WUDGLFLRQDOHV�
LPSHUDWLYR� \� FRQGLFLRQDO� QR� VRQ�PiV� TXH� YDULDQWHV� GHO� PRGR� VXEMXQWLYR� \� GHO� PRGR� LQGLFDWLYR�� HO�
LPSHUDWLYR�GHO�VXEMXQWLYR�\�HO�FRQGLFLRQDO�GHO�LQGLFDWLYR���

(O�PRGR�LQGLFDWLYR�HV�HO�PRGR�DFWXDOL]DGRU�SRU�H[FHOHQFLD��6XV�IRUPDV�VLW~DQ�HO�DFRQWHFHU�HQ�
XQ�OXJDU�\�PRPHQWR�GDGRV��6XV�IRUPDV�YHUEDOHV�H[SUHVDQ�TXH�HO�KDEODQWH�FRQVLGHUD�OD�DFFLyQ�R�SURFHVR�
FRPR�DOJR�SHUWHQHFLHQWH� D� OD� UHDOLGDG�� TXH�SRVHH� H[LVWHQFLD� REMHWLYD��(O�PXFKDFKR� HVWi�DTXt��+DEtD�
DFXGLGR�PXFKR�S~EOLFR��,Up�D�WX�FDVD�KR\��

(O�PRGR�VXEMXQWLYR�HV�HO�PRGR�GH�OR�YLUWXDO��RIUHFH�OD�VLJQLILFDFLyQ�GHO�YHUER�VLQ�DFWXDOL]DU�\�D�
pO� SHUWHQHFHQ� ODV� IRUPDV� YHUEDOHV� FRQ� ODV� TXH� HO� KDEODQWH� FRQVLGHUD� OD� DFFLyQ� R� SURFHVR� FRPR� DOJR�
LUUHDO�� FRPR� XQ� KHFKR� TXH� H[LVWH� HQ� VX� SHQVDPLHQWR� SHUR� DO� TXH� QR� SXHGH� DWULEXLU� IXHUD� GH� pVWH��
H[LVWHQFLD�UHDO�FRQ�VHJXULGDG��(VSHUR�TXH�HVWpV�HQ�FDVD��2MDOi�OR�KDJDV��$FDVR�YD\D��

(O�PRGR�LPSHUDWLYR�H[SUHVD�PDQGDWR�X�RUGHQ��IXQFLyQ�DSHODWLYD��VH�XWLOL]D�H[FOXVLYDPHQWH�HQ�
VLWXDFLyQ�GH�GLVFXUVR��(O�PDQGDWR�HV�OD�VXEMHWLYDFLyQ�GHO�HQXQFLDGR�FRQ�PDWL]�VLJQLILFDWLYR�RSWDWLYR�HQ�
JUDGR� Pi[LPR�� VyOR� VH� XWLOL]D� HQ� OD� VHJXQGD� SHUVRQD�� $Vt�� HO� LPSHUDWLYR� TXHGD� LQFOXLGR� SRU� VX�
VLJQLILFDGR� YHUEDO� HQ� HO� PRGR� VXEMXQWLYR�� (Q� VX� XVR� VH� FRQIXQGH� R� DOWHUQD� FRQ� HO� VXEMXQWLYR�� (O�
LPSHUDWLYR� VyOR� DFHSWD� IRUPD� DILUPDWLYD��9HQ� W~�� 9HQLG� YRVRWURV�� /D� IRUPD� QHJDWLYD� GH�PDQGDWR� VH�
H[SUHVD�HQ�SUHVHQWH�GH�VXEMXQWLYR��1R�OR�KDJiLV��3DUD�H[SUHVDU�PDQGDWRV�LQGLUHFWRV�X�yUGHQHV�UHIHULGDV�
D�RWUDV�SHUVRQDV�JUDPDWLFDOHV��TXH�QR�VHD�OD�VHJXQGD��VH�XWLOL]D�WDPELpQ�HO�SUHVHQWH�GH�VXEMXQWLYR��/R�
GLJDQ�HOORV��

(O�PRGR�FRQGLFLRQDO�HV�XQ�WLHPSR�YHUEDO�FUHDGR�HQ�ODV�OHQJXDV�URPiQLFDV��QR�H[LVWtD�HQ�ODWtQ��
3URFHGH� GH� OD� SHUtIUDVLV� ODWLQD� GHO� SUHWpULWR� LPSHUIHFWR� GH� LQGLFDWLYR� �� LQILQLWLYR��$PDUtD� GH� DPDUH�
KDEHEDP��$�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�OHQJXD��HO�FRQGLFLRQDO�KD�SUHVHQWDGR�YDFLODFLRQHV�VLJQLILFDWLYDV�
GH� XVR� H� LQFOXVR� WHUPLQROyJLFDV�� (Q� SULQFLSLR�� VH� GHQRPLQy� PRGR� SRWHQFLDO�� SRU� VX� VLJQLILFDFLyQ�
KLSRWpWLFD�R�SRVLEOH��0H�FRPSUDUtD�XQ�FRFKH�VL�SXGLHUD��HQ�OD�DFWXDOLGDG�OD�5HDO�$FDGHPLD�(VSDxROD�OR�
GHQRPLQD� FRQGLFLRQDO�� SRU� LQIOXMR� GH� OD� JUDPiWLFD� IUDQFHVD� \� SRU� VHU� HO� WLHPSR� FDUDFWHUtVWLFR� GH� ODV�
FRQGLFLRQDOHV��3RU�VX�VLJQLILFDGR��HV�XQ�IXWXUR�KLSRWpWLFR��LQGLFD�VLHPSUH�XQD�DFFLyQ�IXWXUD�UHVSHFWR�D�
RWUD��6H�LQFOX\H�FRPR�YDULDQWH�GH�PRGR�LQGLFDWLYR��SRUTXH�HO�KDEODQWH�OR�XWLOL]D�FRPR�H[SUHVLyQ�GH�XQD�
DFFLyQ� UHDO�� (Q� HO� XVR� DFWXDO� VH� VXVWLWX\H� R� DOWHUQD� FRQ� HO� SUHWpULWR� LPSHUIHFWR� GH� LQGLFDWLYR� HQ� ODV�
RUDFLRQHV�FRQGLFLRQDOHV��6L�WXYLHUD�GLQHUR��PH�FRPSUDUtD�XQD�FDVD�R�PH�FRPSUDED�XQD�FDVD�������



7LHPSR��
(O�WLHPSR�HV� OD�FDWHJRUtD�JUDPDWLFDO�TXH�XELFD�HO�DFRQWHFHU�GHO�YHUER�HQ�HO� LPDJLQDULR�HMH�GHO�

WLHPSR� QDWXUDO� R� UHDO� GHO� KDEODQWH�� 6H� WUDWD� GH� XQD� FDWHJRUtD� GHtFWLFD�� (O� WLHPSR� HV� XQ� FRQFHSWR� GH�
PHGLGD��HO�KDEODQWH�QHFHVLWD�H[SUHVDU�OD�IHFKD�GH�ODV�DFFLRQHV��R�FRPSRUWDPLHQWRV�TXH�H[SUHVD�FRQ�HO�
YHUER��\�SDUD�HOOR�XWLOL]D�XQ� VHJPHQWR� LPDJLQDULR�� HQ�HO�TXH�HO�SXQWR�GH�SDUWLGD�HV�SUHVHQWH�� WRGR� OR�
DQWHULRU�HV�SDVDGR�\�OR�TXH�TXHGD�SRU�YHQLU��IXWXUR��/D�RSRVLFLyQ�EiVLFD�VH�HVWDEOHFH�HQWUH�HO�SUHVHQWH��
HO�SDVDGR�\�HO�IXWXUR��DFFLyQ�VLPXOWiQHD��DQWHULRU�\�SRVWHULRU�UHVSHFWLYDPHQWH�DO�DKRUD�GHO�KDEODQWH��(O�
SUHVHQWH�HV�SXQWXDO��SHUR�HQ�OD�FRQFLHQFLD�GHO�KDEODQWH�DEDUFD�OR�TXH�DFDED�GH�VHU�SUHVHQWH�\�HV�SDVDGR�
\�OR�TXH�HV�WRGDYtD�IXWXUR��SHUR�TXH�YD�D�VHU�SUHVHQWH�GH�LQPHGLDWR��(O�KDEODQWH��OD�UHDOLGDG�TXH�PHMRU�
FRQRFH�HV�OD�TXH�KD�YLYLGR��OD�TXH�VH�KD�GDGR�HQ�HO�SDVDGR��/D�UHDOLGDG�GHO�SUHVHQWH�OD�FRQRFH��SHUR�QR�
OD� KD� DVLPLODGR�� \� OD� UHDOLGDG�GHO� IXWXUR� OD� GHVFRQRFH��3RU� HVR�� HQ� OD� FRQMXJDFLyQ� HVSDxROD� KD\�PiV�
WLHPSRV�YHUEDOHV�HQ�HO�SDVDGR�TXH�HQ�HO�SUHVHQWH�\�HQ�HO�IXWXUR��

/RV� WLHPSRV� YHUEDOHV� GHO�PRGR� LQGLFDWLYR� VRQ��7LHPSRV� GHO� SUHVHQWH�� SUHVHQWH�� DPR�� WHPR��
SDUWR��SUHWpULWR�SHUIHFWR��KH�DPDGR��KH�WHPLGR��KH�SDUWLGR��7LHPSRV�GH�SDVDGR��SUHWpULWR�LPSHUIHFWR��
DPDED�� WHPtD�� SDUWtD�� SUHWpULWR� LQGHILQLGR� R� SUHWpULWR� SHUIHFWR� VLPSOH�� DPp�� WHPt�� SDUWt�� FRQGLFLRQDO�
VLPSOH�� DPDUtD�� WHPHUtD�� SDUWLUtD�� SUHWpULWR� SOXVFXDPSHUIHFWR�� KDEtD� DPDGR�� KDEtD� WHPLGR�� KDEtD�
SDUWLGR�� SUHWpULWR� DQWHULRU� R� FRSUHWpULWR�� KXEH� DPDGR�� KXEH� WHPLGR�� KXEH� SDUWLGR�� FRQGLFLRQDO�
FRPSXHVWR��KDEUtD�DPDGR��KDEUtD�WHPLGR��KDEUtD�SDUWLGR��7LHPSR�GHO�IXWXUR��IXWXUR�VLPSOH��DPDUp��
WHPHUp��SDUWLUp��IXWXUR�FRPSXHVWR��KDEUp�DPDGR��KDEUp�WHPLGR��KDEUp�SDUWLGR�������
�
9R]��

/D�YR]�HV� OD�FDWHJRUtD�JUDPDWLFDO�TXH�LQGLFD�VL�HO�VXMHWR�UHDOL]D�OD�DFFLyQ�� OD�UHFLEH�R�OD�VXIUH��
+D\�GRV�YRFHV��DFWLYD�\�SDVLYD��/D�YR]�DFWLYD�LQGLFD�TXH�HO�VXMHWR�JUDPDWLFDO�FRLQFLGH�FRQ�HO�DJHQWH�GH�
OD�DFFLyQ�H[SUHVDGD�SRU�HO�YHUER��DFFLyQ�TXH�VH�HMHUFH�VREUH�XQ�REMHWR��3HGUR�FRPSUy�XQD�FDVD��(Q�OD�
YR]�SDVLYD��HO�VXMHWR�QR�UHDOL]D�OD�DFFLyQ��VLQR�TXH�OD�UHFLEH�R�SDGHFH��HO�VXMHWR�FRLQFLGH�FRQ�HO�REMHWR��
(O�DJHQWH�SXHGH�HVWDU�HVSHFLILFDGR�R�QR��/D�FDVD�IXH�FRPSUDGD�SRU�3HGUR��(O�YHUER�HVSDxRO�KD�SHUGLGR�
ODV�IRUPDV�SURSLDV�GH�OD�YR]�SDVLYD�ODWLQD��SDUD�VX�H[SUHVLyQ�VH�XWLOL]D�HO�YHUER�VHU�PiV�HO�SDUWLFLSLR�GHO�
YHUER�FRQMXJDGR��HQ�FRQFRUGDQFLD�FRQ�HO�VXMHWR��(O�OHyQ�HV�WHPLGR��/RV�OHRQHV�VRQ�WHPLGRV��1R�H[LVWHQ��
HQ� HVSDxRO�� PRUIHPDV� HVSHFtILFRV� GH� YR]�� 6yOR� DGPLWHQ� OD� YR]� SDVLYD� DTXHOORV� YHUERV� TXH� SXHGHQ�
XVDUVH�FRPR�YHUERV�WUDQVLWLYRV��
�



2WUD�IRUPD�GH�H[SUHVLyQ�GH�OD�YR]�SDVLYD�HV�OD�SDVLYD�UHIOHMD��TXH�DSDUHFH�HQ�FRQVWUXFFLRQHV�HQ�
YR]�DFWLYD�FRQ�HO�SURQRPEUH�VH�\�VLJQLILFDGR�SDVLYR��6H�DEUHQ�ODV�SXHUWDV�GH�OD�FDWHGUDO�D�ODV�GLH]��(O�
VXMHWR�JUDPDWLFDO�ODV�SXHUWDV�UHFLEH�OD�DFFLyQ�GHO�YHUER��DEUHQ��VRQ�DELHUWDV���6H��PRUIHPD�LQGLFDWLYR�GH�
YR]�SDVLYD��LQGLFD�TXH�HO�VXMHWR�JUDPDWLFDO�GHEH�LQWHUSUHWDUVH�FRPR�REMHWLYR�������
�
$VSHFWR��

(O� DVSHFWR� HV� HO�PRUIHPD� YHUEDO� TXH� LQGLFD� HO� WLHPSR� LQWHUQR� GH� OD� DFFLyQ� H[SUHVDGD� SRU� HO�
YHUER��/XLV�DPy��/XLV�DPDED�� LQGLFD�VL� OD�DFFLyQ�YHUEDO�KD�DFDEDGR�\D��DPy���R�VL�HVWi�HQ�SURFHVR�R�
GHVDUUROOR��DPDED���(O�DVSHFWR�QR�VXSRQH��D�GLIHUHQFLD�GH�OD�FDWHJRUtD�WLHPSR��XELFDFLyQ�DOJXQD��SHUR�Vt�
WLHQH� HQ� FXHQWD�� DO� FRQVLGHUDU� OD� DFFLyQ� DLVODGD�� HO� IDFWRU� WHPSRUDO� TXH� VXE\DFH� D� VX� UHDOL]DFLyQ��
GHVDUUROOR�\�FRQFOXVLyQ��3RU�HOOR��DXQTXH�QR�VH�FRQIXQGHQ��H[LVWH�XQD�UHODFLyQ�HQWUH�DPEDV�FDWHJRUtDV��
1R�LQGLFD�VL�OD�DFFLyQ�HV�SUHVHQWH��SDVDGD�R�IXWXUD�UHVSHFWR�DO�PRPHQWR�GHO�KDEODQWH��VLQR�TXH�LQGLFD�OD�
PHGLFLyQ� LQWHUQD�GHO�SURFHVR�YHUEDO�FRQ� UHIHUHQFLD�DO� WpUPLQR�R� WUDQVFXUVR�GHO�PLVPR�SURFHVR��DPy��
DPDED� LQGLFDQ�DFFLRQHV�TXH�\D�VH�KDQ�GDGR�HQ�HO�SDVDGR��SHUR�DPy� LQGLFD�TXH�OD�DFFLyQ�\D�VH�KDEtD�
DFDEDGR�HQ�HVH�PRPHQWR�GHO�SDVDGR��\�DPDED�H[SUHVD�TXH�OD�DFFLyQ�VHJXtD�UHDOL]iQGRVH�HQ�HO�SDVDGR��

(O�DVSHFWR�YHUEDO�SXHGH�VHU��DVSHFWR�SHUIHFWLYR�HO�TXH�LQGLFD�TXH�OD�DFFLyQ�YHUEDO�VH�UHSUHVHQWD�
FRPR� DFDEDGD�� <R� DPp�� +H� WHUPLQDGR� PLV� HVWXGLRV�� $VSHFWR� LPSHUIHFWLYR� LQGLFD� TXH� OD� DFFLyQ� VH�
UHSUHVHQWD�HQ�XQ�SURFHVR�VLQ�LQGLFDU�VL�pVWH�KD�DFDEDGR��<R�DPR��7HUPLQDUp�PLV�HVWXGLRV��(Q�HVSDxRO�HO�
DVSHFWR�VH�H[SUHVD�PHGLDQWH�SURFHGLPLHQWRV�JUDPDWLFDOHV��WHUPLQDFLRQHV�YHUEDOHV�R�Op[LFDV��SHUtIUDVLV�
YHUEDOHV��+H�HVWXGLDGR��SHUIHFWLYR��R�\R�KH�GH�HVWXGLDU��LPSHUIHFWLYR���(Q�HVSDxRO��WRGRV�ORV�WLHPSRV�
VLPSOHV�� H[FHSWR� HO� SUHWpULWR� SHUIHFWR� VLPSOH�� LQGLFDQ� HO� DVSHFWR� LPSHUIHFWLYR�� \�� WRGRV� ORV� WLHPSRV�
FRPSXHVWRV�\�HO�SUHWpULWR�SHUIHFWR�VLPSOH��HO�DVSHFWR�SHUIHFWLYR��

7DPELpQ�ODV�IRUPDV�QR�SHUVRQDOHV�R�YHUERLGHV�H[SUHVDQ�DVSHFWR�SHUIHFWLYR�R�LPSHUIHFWLYR��
,QILQLWLYR� VLPSOH�� LPSHUIHFWLYR�� FDQWDU�� ,QILQLWLYR� FRPSXHVWR�� SHUIHFWLYR�� KDEHU� FDQWDGR��
*HUXQGLR�VLPSOH��LPSHUIHFWLYR��FDQWDQGR��*HUXQGLR�FRPSXHVWR��SHUIHFWLYR��KDELHQGR�FDQWDGR��
3DUWLFLSLR��SHUIHFWLYR��FDQWDGR��

�
�
�



/DV� IRUPDV� GHO� VXEMXQWLYR� SUHVHQWDQ� HQ� HO� XVR� OLQJ�tVWLFR� DVSHFWR� SHUIHFWLYR� H� LPSHUIHFWLYR�
LQGLVWLQWDPHQWH�� &XDQGR� KD\DV� FXPSOLGR� WUHLQWD� DxRV� WH� IHOLFLWDUp� �DVSHFWR� LPSHUIHFWLYR��� $XQTXH�
KD\DV�HVWXGLDGR�PXFKR��QR�KDV�DSUREDGR�QLQJXQD�DVLJQDWXUD��DVSHFWR�SHUIHFWLYR���*HQHUDOPHQWH��ODV�
IRUPDV�GHO�VXEMXQWLYR�H[SUHVDQ�GHVHR��GXGD��WHPRU�� LQGLFDQ�WLHPSR�GH�OR�GHVFRQRFLGR�R�GHO�IXWXUR��\�
DFFLRQHV�LPSHUIHFWLYDV��2MDOi�YHQJDV��'HVHR�TXH�YHQJDQ�PLV�DPLJRV��/DV�SHUtIUDVLV�YHUEDOHV�LQGLFDQ�HO�
WpUPLQR�R�SURFHVR�GH�OD�DFFLyQ�H[SUHVDGD�SRU�HO�YHUER�SHULIUiVWLFR��/DV�SHUtIUDVLV�GH�LQILQLWLYR��LQGLFDQ�
DVSHFWR�LPSHUIHFWLYR��7HQJR�TXH�WUDEDMDU��'HEtD�GH�HVWXGLDU�PiV�� ODV�SHUtIUDVLV�GH�JHUXQGLR��LQGLFDQ�
DVSHFWR� LPSHUIHFWLYR�� ,ED� OH\HQGR� ORV� WHPDV�� 9R\� HVWXGLDQGR� FLHQFLDV�� /DV� SHUtIUDVLV� GH� SDUWLFLSLR��
LQGLFDQ�DVSHFWR�SHUIHFWLYR��<R�WHQJR�UHDOL]DGRV�ORV�HMHUFLFLRV��<R�WHQJR�HVWXGLDGRV�ORV�WHPDV�������
�
)XQFLyQ��

/D� IXQFLyQ� SULYDWLYD� GHO� YHUER� HV� VHU� Q~FOHR� GHO� SUHGLFDGR�� D� pO� VH� UHILHUHQ� GLUHFWD� R�
LQGLUHFWDPHQWH�WRGRV�ORV�FRPSOHPHQWRV�GHO�VLQWDJPD�������
�
6LJQLILFDFLyQ��

$WHQGLHQGR�D�OD�GHILQLFLyQ�TXH�VREUH�HO�YHUER�KDFHQ�$PDGR�$ORQVR�\�3HGUR�+HQUtTXH]�8UHxD��
³ORV� YHUERV� VRQ� XQDV� IRUPDV� HVSHFLDOHV� GHO� OHQJXDMH� FRQ� ODV� TXH� SHQVDPRV� OD� UHDOLGDG� FRPR�
FRPSRUWDPLHQWR�GHO�VXMHWR´��3RU�OR�WDQWR��GDGR�TXH�OD�UHDOLGDG�HV�FDPELDQWH��OD�VLJQLILFDFLyQ�GHO�YHUER�
KDEUi�TXH�DWHQGHUOD�EDMR�FULWHULRV�PRUIRVLQWiFWLFRV��R�VHJ~Q�VX�PRGR�GH�DFFLyQ�������
�
&ODVHV�GH�YHUERV��

'HVGH�XQ�SXQWR�GH�YLVWD�IRUPDO�ORV�YHUERV�SXHGHQ�VHU�UHJXODUHV��LUUHJXODUHV�\�GHIHFWLYRV��6HJ~Q�
FULWHULRV� PRUIRVLQWiFWLFRV�� ORV� YHUERV� VH� FODVLILFDQ� HQ� YHUERV� DX[LOLDUHV�� SOHQRV�� FRSXODWLYRV��
SUHGLFDWLYRV�� WUDQVLWLYRV�� LQWUDQVLWLYRV�� SURQRPLQDOHV�� UHJXODUHV�� LUUHJXODUHV� \� GHIHFWLYRV�� \� VHJ~Q� VX�
VLJQLILFDGR�Op[LFR�HQ�YHUERV�SHUIHFWLYRV�H�LPSHUIHFWLYRV��LQFRDWLYRV��IUHFXHQWDWLYRV�H�LWHUDWLYRV�������
�
9HUERV�UHJXODUHV�H�LUUHJXODUHV��

/RV� YHUERV� UHJXODUHV� VRQ� ORV� YHUERV� TXH� HQ� ODV� GLVWLQWDV� IRUPDV� TXH� SXHGHQ� DGRSWDU� HQ� VX�
FRQMXJDFLyQ�VH�DMXVWDQ�VLHPSUH�D�ODV�IRUPDV�GHO�YHUER�TXH�VH�WRPD�FRPR�PRGHOR�HQ�OD�FRQMXJDFLyQ�D�OD�
TXH�SHUWHQHFH��6DOWDU��SDUWLU��DPDU��



/RV�YHUERV� LUUHJXODUHV�VRQ�DTXHOORV�TXH�QR�VLJXHQ�ORV�PRGHORV�FOiVLFRV�GH� OD�FRQMXJDFLyQ��\D�
TXH�SUHVHQWDQ�DOWHUDFLRQHV�HQ�OD�UDt]�R�HQ�HO� OH[HPD��FXHOR�GH�FRODU��GHEtD�VHU�FROR��HQ�HO�PRUIHPD�R�
WHUPLQDFLyQ��DQGXYH��GH�DQGDU��GHEHUtD�VHU�DQGp��R�HQ�DPEDV�SDUWHV�D�OD�YH]��SXVR��GH�SRQHU��GHEHUtD�VHU�
SRQLy��/DV�LUUHJXODULGDGHV�GH�ODV�IRUPDV�YHUEDOHV�HVWiQ�PRWLYDGDV�SRU�WUDQVIRUPDFLRQHV�IRQpWLFDV�TXH�
KDQ�VXIULGR�HVWDV�IRUPDV�D�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�OHQJXD��\�TXH�KDQ�OOHJDGR�D�VROXFLRQHV�P~OWLSOHV��
SRU�OR�TXH�QR�HV�IiFLO�DJUXSDU�ODV�LUUHJXODULGDGHV�GH�ORV�YHUERV�HVSDxROHV�QL�UHGXFLUODV�D�UHJODV�ILMDV��6H�
FODVLILFDQ�HQ�YHUERV�LUUHJXODUHV�WRWDOHV�\�YHUERV�LUUHJXODUHV�SDUFLDOHV��

/RV�YHUERV�LUUHJXODUHV�WRWDOHV�VRQ�ORV�TXH�FDPELDQ�WRWDOPHQWH�GH�IRUPD�HQ�VX�FRQMXJDFLyQ��6RQ�
ORV�YHUERV� LU��\R�YR\�� W~� LEDV��pO� IXH��\�VHU��QRVRWURV� VRPRV��YRVRWURV�HUDLV�� HOORV� IXHURQ��/RV�YHUERV�
LUUHJXODUHV� SDUFLDOHV� VRQ� ORV� TXH� FDPELDQ� VyOR� HQ� SDUWH�� HQ� ODV� GLVWLQWDV� IRUPDV� TXH� SUHVHQWDQ� HQ� VX�
FRQMXJDFLyQ��VRQ�WRGRV�ORV�YHUERV�LUUHJXODUHV�H[FHSWR�VHU�H�LU��DQGXYR��SLHQVDV��WXYR��WHQGUtDPRV�������
�
,UUHJXODULGDGHV�PiV�IUHFXHQWHV��

6H� VXHOHQ� DJUXSDU� VHJ~Q� WUHV� PRGHORV� R� JUXSRV�� PRGHOR� GH� SUHVHQWH�� PRGHOR� GH� SUHWpULWR� \�
PRGHOR�GH�IXWXUR�������

0RGHOR�GH�SUHVHQWH��/DV�LUUHJXODULGDGHV�TXH�SUHVHQWD�XQ�YHUER�HQ�HO�SUHVHQWH�GH�LQGLFDWLYR�VH�
GDQ��WDPELpQ��HQ�HO�SUHVHQWH�GH�VXEMXQWLYR�\�HQ�HO�LPSHUDWLYR��DSUHWDU��DSULHWR��DSULHWH�\�DSULHWD�W~��
/DV�LUUHJXODULGDGHV�GHO�PRGHOR�GH�SUHVHQWH�FRQVLVWHQ�HQ��

'LSWRQJDFLyQ� GH� OD� YRFDO� GHO� OH[HPD� R� UDt]�� DSUHWDU�� \R� DSULHWR�� SRGHU�� \R� SXHGR�� (VWD�
LUUHJXODULGDG� HV� PX\� IUHFXHQWH� HQ� ORV� YHUERV� HVSDxROHV�� DVt�� DFHUWDU�� FDOHQWDU�� IUHJDU�� FRPHQ]DU��
FRQIHVDU�� GHIHQGHU�� HQFHQGHU�� H[WHQGHU�� JREHUQDU�� PDQLIHVWDU�� PHUHQGDU�� DOPRU]DU�� PRVWUDU�� PRYHU��
ROHU��SUREDU��UHVROYHU��VRxDU��YRODU��YROYHU«�

$GLFLyQ� GH� FRQVRQDQWH� �Q�� ]�� \��� YHQLU�� \R� YHQJR�� SURGXFLU�� \R� SURGX]FR�� 2WURV� YHUERV� TXH�
SUHVHQWDQ� HVWD� LUUHJXODULGDG� VRQ�� DJUDGHFHU�� DSHWHFHU�� FRPSDGHFHU�� FRQRFHU�� FUHFHU�� IDYRUHFHU��
PHUHFHU��QDFHU��SHUHFHU��WHQHU��SRQHU��YDOHU��FRQFOXLU��GHVWUXLU��LQIOXLU«�

&LHUUH�GH�OD�YRFDO�GH�OD�UDt]��H�SDVD�D�L��*HPLU��\R�JLPR��VHUYLU��\R�VLUYR��2WURV�YHUERV��YHVWLU��
FRPSHWLU��FRQFHELU��HOHJLU��IUHtU��PHGLU��SHGLU��UHtU��UHQGLU��VHJXLU��WHxLU«�������
�
�
�



(QIHUPHGDG�
�
'HILQLFLyQ�
�

(QIHUPHGDG��FXDOTXLHU�HVWDGR�GRQGH� KD\D� XQ� GHWHULRUR� GH� OD� VDOXG� GHO� RUJDQLVPR� KXPDQR��
7RGDV�ODV�HQIHUPHGDGHV�LPSOLFDQ�XQ�GHELOLWDPLHQWR�GHO�VLVWHPD�QDWXUDO�GH�GHIHQVD�GHO�RUJDQLVPR�R�GH�
DTXHOORV�TXH� UHJXODQ�HO�PHGLR� LQWHUQR�� ,QFOXVR�FXDQGR� OD� FDXVD� VH�GHVFRQRFH�� FDVL� VLHPSUH� VH�SXHGH�
H[SOLFDU�XQD�HQIHUPHGDG�HQ�WpUPLQRV�GH�ORV�SURFHVRV�ILVLROyJLFRV�R�PHQWDOHV�TXH�VH�DOWHUDQ���������
�
6tQWRPDV�
�
� /D�FRPSUHQVLyQ�GH�ODV� HQIHUPHGDGHV� GHSHQGH� GH� XQD� GHVFULSFLyQ� FODUD� GH� ORV� VtQWRPDV�� ORV�
FXDOHV�VRQ�PDQLIHVWDFLRQHV�GH�ORV�SURFHVRV�YLWDOHV�DOWHUDGRV��3XHGHQ�YDULDU�GHVGH�UHODWRV�VXEMHWLYRV�GH�
GRORU��FRPR�FHIDOHD�R�GRORU�GH�HVSDOGD��D�KHFKRV�REMHWLYRV��FRPR�LQIODPDFLyQ�R�HUXSFLyQ���
�

/RV�VtQWRPDV�JHQHUDOHV�FRQVLVWHQ�HQ�FDPELRV�HQ�OD�WHPSHUDWXUD�FRUSRUDO��FRPR�ILHEUH���IDWLJD��
SpUGLGD�R�DXPHQWR�GH�SHVR��\�GRORU�R�KLSHUVHQVLELOLGDG�GH�ORV�P~VFXORV�X�yUJDQRV�LQWHUQRV��8Q�HVWXGLR�
PiV� SURIXQGR� SXHGH� SRQHU� GH� PDQLILHVWR� SURFHVRV� WDOHV� FRPR� OD� SUHVHQFLD� GH� PLFURRUJDQLVPRV�
SDWyJHQRV��TXH�VH�GHWHFWDQ�PHGLDQWH�HO�FXOWLYR�HQ�PHGLRV�FRQ�QXWULHQWHV�HVSHFLDOHV��IUDFWXUDV�yVHDV�TXH�
VH�GHVFXEUHQ�D�WUDYpV�GH�OD�H[SORUDFLyQ�UDGLROyJLFD��OD�H[LVWHQFLD�GH�FDPELRV�HQ�OD�FRPSRVLFLyQ�GH�ODV�
FpOXODV�GH� OD� VDQJUH��R� OD�REVHUYDFLyQ�DO�PLFURVFRSLR�GH�XQ�FUHFLPLHQWR�GH�FpOXODV� FDQFHURVDV�HQ�XQ�
WHMLGR�H[WLUSDGR�TXLU~UJLFDPHQWH��
�

&RQ�HO�DXPHQWR�GHO�XVR�GH�ODV�SUXHEDV�GH�ODERUDWRULR�HQ�ODV�H[SORUDFLRQHV�ItVLFDV�GH�UXWLQD�TXH�
VH� UHDOL]DQ� D� SHUVRQDV� DSDUHQWHPHQWH� VDQDV�� ORV� PpGLFRV� GLDJQRVWLFDQ� FDGD� YH]� FRQ�PiV� IUHFXHQFLD�
HQIHUPHGDGHV�TXH�FDUHFtDQ�GH� VtQWRPDV�PDQLILHVWRV�SDUD�HO�SDFLHQWH��3RU� HMHPSOR�� OD�KLSHUWHQVLyQ� VH�
SXHGH� GHWHFWDU� HQ� IDVHV� SUHFRFHV� DQWHV� GH� TXH� SURGX]FD� OHVLRQHV� LPSRUWDQWHV� HQ� HO� FRUD]yQ�R� HQ� ORV�
YDVRV� VDQJXtQHRV��2WUR� WLSR�GH�SDWRORJtD� TXH� VH� GHWHFWD� HQ� DOUHGHGRU� GHO� ����GH� WRGDV� ODV� SHUVRQDV�
H[SORUDGDV��\�TXH�SRU�OR�JHQHUDO�QR�SURGXFH�VtQWRPDV��HV�HO�SURODSVR�GH�OD�YiOYXOD�PLWUDO��HQ�HO�FXDO�XQD�
YiOYXOD�GHO�FRUD]yQ�QR�IXQFLRQD�DGHFXDGDPHQWH��(Q�DSDULHQFLD��OD�PD\RU�SDUWH�GH�ODV�SHUVRQDV�FRQ�XQ�
SURODSVR� GH� OD� YiOYXOD� PLWUDO� HVWiQ� VDQDV�� SHUR� HQ� DOJXQDV� RFDVLRQHV� HVWD� SDWRORJtD� SXHGH� VHU� XQD�
PDQLIHVWDFLyQ� HQ� HO� VHQR� GH� XQD� HQIHUPHGDG� DXWRLQPXQH��(O� GHVDUUROOR� \� HO� DXPHQWR� GHO� HPSOHR� GH�



SUXHEDV� FDGD� YH]� PiV� VHQVLEOHV� SODQWHD� OD� QHFHVLGDG� GH� KDFHU� XQ� XVR� PiV� FXLGDGRVR� GHO� WpUPLQR�
HQIHUPHGDG���������
�
&ODVLILFDFLyQ�
�
� /DV�HQIHUPHGDGHV�VH�SXHGHQ�FODVLILFDU�VHJ~Q�VX� ORFDOL]DFLyQ��KXHVR��FRUD]yQ��KtJDGR���KLVWRULD�
QDWXUDO� �DJXGD�R�FUyQLFD���FXUVR��SURJUHVLYR�R� LQWHUPLWHQWH���X�RWURV�FULWHULRV��'RV�GH� ODV� IRUPDV�PiV�
~WLOHV�GH�FODVLILFDFLyQ�VRQ�DTXHOODV�TXH�VH�UHDOL]DQ�DWHQGLHQGR�D�OD�FDXVD�GH�OD�HQIHUPHGDG��HWLRORJtD��R�
DO�SURFHVR�ELROyJLFR�TXH�UHVXOWD�DIHFWDGR���������
�
&ODVLILFDFLyQ�VHJ~Q�OD�FDXVD�
�
� /D�FODVLILFDFLyQ�VHJ~Q� OD� FDXVD� TXH� SURYRFD� OD� HQIHUPHGDG� SURFHGH� GHO� HVWXGLR� GH� ODV�
HQIHUPHGDGHV� LQIHFFLRVDV�� ODV� FXDOHV� VH� HQFXHQWUDQ� HQWUH� ODV� SULPHUDV� SDUD� ODV� TXH� VH� HQFRQWUy� XQD�
H[SOLFDFLyQ��/RV�HMHPSORV�LQFOX\HQ��DOJXQDV�QHXPRQtDV��FyOHUD�\�JRQRUUHD��SURGXFLGDV�SRU�EDFWHULDV��\�
YLUXHOD��VDUDPSLyQ�\�DOJXQDV�KHSDWLWLV��FDXVDGDV�SRU�YLUXV��6LQ�HPEDUJR��LQFOXVR�FXDQGR�VH�LGHQWLILFD�HO�
DJHQWH� FDXVDO�� OD� LQIHFFLyQ� QR� HV� HO� ~QLFR� IDFWRU� GHWHUPLQDQWH� HQ� HO� SURFHVR� GH� OD� HQIHUPHGDG�� 3RU�
HMHPSOR�� PXFKD� JHQWH� SXHGD� HVWDU� H[SXHVWD� DO� YLUXV� GH� OD� JULSH� \� QR� SDGHFHU� OD� HQIHUPHGDG�� RWURV�
SXHGHQ� HQIHUPDU� OHYHPHQWH�� \� ORV� DQFLDQRV� R� ODV� SHUVRQDV� GHELOLWDGDV� SXHGHQ� IDOOHFHU��(O� HVWDGR� GHO�
VLVWHPD�LQPXQH�\�HO�HVWDGR�GH�VDOXG�JHQHUDO�GH�ODV�SHUVRQDV�LQIOX\H�HQ�HO�FXUVR�GH�OD�HQIHUPHGDG��
�

7DPELpQ�VH�FRQRFHQ�FDXVDV�QR�LQIHFFLRVDV�GH�HQIHUPHGDG��PXFKDV�GH�HOODV�RFXSDFLRQDOHV��3RU�
HMHPSOR�� OD� H[SRVLFLyQ� SURORQJDGD� DO� SROYR� GHO� FDUEyQ� SUHGLVSRQH� D� ORV� PLQHURV� D� SDGHFHU� XQD�
HQIHUPHGDG� UHVSLUDWRULD� GHQRPLQDGD� VLOLFRVLV� �VL� HO� SROYR� FRQWLHQH� VtOLFH�� R� QHXPRFRQLRVLV� �VL� ODV�
SDUWtFXODV� LQKDODGDV� FRQWLHQHQ� RWURV� PLQHUDOHV��� \� GH� OD� PLVPD� IRUPD�� OD� H[SRVLFLyQ� DO� SROYLOOR� GHO�
DOJRGyQ�SUHGLVSRQH�D�ODV�SHUVRQDV�TXH�OR�PDQLSXODQ�D�SDGHFHU�ELVLQRVLV��(Q�HVWRV�FDVRV��GH�QXHYR��OD�
H[SRVLFLyQ� DO� SROYR� GH� OD� PLQD� R� GH� DOJRGyQ� QR� VRQ� OD� ~QLFD� FDXVD� GH� OD� HQIHUPHGDG�� (Q� DPEDV�
VLWXDFLRQHV� VH� VDEH�TXH� ORV� WUDEDMDGRUHV�TXH� IXPDQ�SUHVHQWDQ�XQ� ULHVJR�PiV�HOHYDGR�GH�SDGHFHU�XQD�
DOWHUDFLyQ�GH�OD�IXQFLyQ�UHVSLUDWRULD���

�
�
�



(VWR� PLVPR� HV� FLHUWR� HQ� OD� HQIHUPHGDG� SXOPRQDU� FDXVDGD� SRU� OD� H[SRVLFLyQ� DO� DVEHVWR�
�DVEHVWRVLV���0iV� UHFLHQWHPHQWH�� VH�KD�REVHUYDGR�TXH� OD�H[SRVLFLyQ�RFXSDFLRQDO�D� ILQDV�SDUWtFXODV�GH�
SROYR� R� D� VXVWDQFLDV� TXtPLFDV� RUJiQLFDV� SURGXFH� DOHUJLDV�� /RV� FLHQWtILFRV� TXH� VH� RFXSDQ� GH� ODV�
HQIHUPHGDGHV�DPELHQWDOHV�HVWiQ�HVWXGLDQGR�OD�FDXVD�GH�TXH�DOJXQRV�WUDEDMDGRUHV�SDGH]FDQ�GLILFXOWDGHV�
UHVSLUDWRULDV� \� FULVLV� VHYHUDV� GH� HVWRUQXGRV��PLHQWUDV� TXH� RWURV� TXH� WUDEDMDQ� HQ� ODV�PLVPDV� iUHDV� QR�
SUHVHQWHQ�HVWRV�VtQWRPDV��
�

(Q�OD�GpFDGD�GH������VH� LQWURGXMR� HQ� HO� YRFDEXODULR� PpGLFR� XQ� WLSR� QXHYR� GH� HQIHUPHGDG�
OODPDGD�³HVWLOR�GH�YLGD�QRFLYR´��+R\�HQ�GtD�VH�FRQVLGHUD�TXH�IXPDU�WDEDFR��EHEHU�DOFRKRO�HQ�H[FHVR��
FRPHU�GHPDVLDGR�R�QR�KDFHU� HMHUFLFLR��\�R�YLYLU� HQ�XQ�HVWDGR�GH�HVWUpV�SHUPDQHQWH� VRQ� IDFWRUHV�TXH�
SUHGLVSRQHQ�D� OD�HQIHUPHGDG��1R�VRQ�FDXVDV�HQ�HO� VHQWLGR� WUDGLFLRQDO��3RU�HMHPSOR�� OD� UHODFLyQ�HQWUH�
XQD�DOLPHQWDFLyQ�EDVDGD�HQ�XQD�GLHWD�PX\�ULFD�HQ�JUDVDV�\�HO�VXIULU�XQ�LQIDUWR�FDUGLDFR�HV�LQFOXVR�PiV�
FRPSOLFDGD�TXH�HO�SURFHVR�SRU�HO�FXDO�XQD�LQIHFFLyQ�SURGXFH�VtQWRPDV������������
�
&ODVLILFDFLyQ�VHJ~Q�HO�SURFHVR�DOWHUDGR�
�
� (Q�PXFKDV�HQIHUPHGDGHV� OD� FDXVD� HV� GHVFRQRFLGD�� DXQTXH� VH� SXHGH� LGHQWLILFDU� HO� VLVWHPD�
ELROyJLFR�DIHFWDGR��8Q�HMHPSOR�HV�HO�FiQFHU��HQ�HO�FXDO�VH�SLHUGH�HO�FRQWURO�KDELWXDO�TXH�HO�RUJDQLVPR�
HMHUFH� VREUH� HO� FUHFLPLHQWR� FHOXODU�� &RPR� UHVXOWDGR�� VH� SURGXFH� XQ� FUHFLPLHQWR� LQFRQWURODGR� GH� XQ�
JUXSR�GH�FpOXODV�GHWHUPLQDGR��KDVWD�TXH�VH�DFXPXOD�XQD�JUDQ�PDVD�FHOXODU�TXH�SXHGH�GDxDU�HO� WHMLGR�
QRUPDO��2WUR�JUXSR�GH�HQIHUPHGDGHV� VRQ�FRQVHFXHQFLD�GH�XQ� WUDVWRUQR�GHO� VLVWHPD� LQPXQH��(Q�HVWDV�
HQIHUPHGDGHV�� GHQRPLQDGDV� HQIHUPHGDGHV� DXWRLQPXQHV�� HO� VLVWHPD� LQPXQH� DFW~D� FRQWUD� ORV� WHMLGRV�
QRUPDOHV�GHO�RUJDQLVPR��LPSLGLHQGR�VX�IXQFLRQDPLHQWR�QRUPDO��
�

/DV�HQIHUPHGDGHV�SXHGHQ�VHU�WDPELpQ�UHVXOWDGR�GH�DOWHUDFLRQHV�GH�ORV�UHFHSWRUHV�FHOXODUHV��/RV�
UHFHSWRUHV� VRQ� SXQWRV� GH� XQLyQ� GH� ODV� FpOXODV� TXH� SHUPLWHQ� TXH� GHWHUPLQDGDV� VXVWDQFLDV� TXtPLFDV��
FRPR�KRUPRQDV�R� IiUPDFRV�� VH� DFRSOHQ� D� HOORV� SDUD� RULJLQDU� XQD� UHVSXHVWD� HQ� HO� RUJDQLVPR��&LHUWRV�
FDVRV� GH� GLDEHWHV�PHOOLWXV� VH� GHEHQ� D� XQD� DOWHUDFLyQ� GH� ORV� UHFHSWRUHV� FHOXODUHV� SDUD� OD� LQVXOLQD�� OD�
KRUPRQD�TXH�IDYRUHFH�OD�HQWUDGD�GH�JOXFRVD�HQ�OD�FpOXOD��(Q�RWUDV�RFDVLRQHV��OD�HQIHUPHGDG�VH�GHEH�DO�
GpILFLW� GH� XQD� GHWHUPLQDGD� VXVWDQFLD� HQ� HO� RUJDQLVPR��$Vt�� HQ� OD� HQIHUPHGDG� GH� 3DUNLQVRQ� KD\� XQD�
GHSOHFLyQ�LPSRUWDQWH�GH�OD�OLEHUDFLyQ�GH�GRSDPLQD�\�HQ�OD�GLDEHWHV�PHOOLWXV�LQVXOLQR�GHSHQGLHQWH�GHMD�
GH�OLEHUDUVH�LQVXOLQD�D�QLYHO�GHO�SiQFUHDV��
�



(Q�OD�DFWXDOLGDG��VH�VDEH� TXH� PXFKDV� DOWHUDFLRQHV� TXH� VH� FRQVLGHUDQ� WUDVWRUQRV� GH� OD�
SHUVRQDOLGDG� WLHQHQ� XQ� FRPSRQHQWH� ELRTXtPLFR�� 3RU� HMHPSOR�� ODV� SHUVRQDV� FRQ� DQRPDOtDV� HQ� HO�
PHWDEROLVPR�GHO�DOFRKRO�SXHGHQ�VHU�PiV�YXOQHUDEOHV�D�VXV�HIHFWRV�TXH�RWUDV���

�
(O�p[LWR�GH�FLHUWRV�IiUPDFRV�HQ�HO�WUDWDPLHQWR�GH�HQIHUPHGDGHV�PHQWDOHV�KD�VXVFLWDGR�OD�LGHD�GH�

TXH� pVWRV� SXHGHQ� QR� VHU� VLHPSUH� GHELGRV� D� SUREOHPDV� GH� FRQGXFWD�� VLQR� TXH� HQ� SDUWH� SRGUtDQ� WHQHU�
FRPR�FDXVD�XQ�GHIHFWR��XQ�H[FHVR�R�XQ�GHVHTXLOLEULR�HQWUH�ODV�GLVWLQWDV�VXVWDQFLDV�TXH�VH�OLEHUDQ�HQ�HO�
VLVWHPD�QHUYLRVR������
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3ULQFLSDOHV�WLSRV�GH�HQIHUPHGDGHV
��
3DWRORJtD� � � &DUDFWHUtVWLFDV�� � � � (MHPSORV�

�

� 3ULQFLSDOHV�WLSRV�GH�HQIHUPHGDGHV�����

$/(5*,$6� 'HELGDV�D�OD�UHDFFLyQ�GHO�VLVWHPD�LQPXQROyJLFR�\�D�DJHQWHV�
H[WHUQRV��DQWtJHQRV��

)LHEUH�GHO�KHQR��XUWLFDULD��LQWROHUDQFLD�D�ORV�DOLPHQWRV�

(1)(50('$'(6�,1)(&&,26$6� 'HELGDV�D�YLUXV�\�EDFWHULDV��VH�GLIXQGHQ�UiSLGDPHQWH�D�
QXPHURVRV�LQGLYLGXRV�

(QIHUPHGDGHV�H[DQWHPiWLFDV��YDULFHOD��HVFDUODWLQD��VDUDPSLyQ��UXEpROD���
JULSH��UHVIULDGR��PRQRQXFOHRVLV�LQIHFFLRVD��SHVWH��ILHEUH�KHPRUUiJLFD��
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��(76���6,'$�

(1)(50('$'(6�3$5$6,7$5,$6� 'HELGDV�D�RUJDQLVPRV�SDUDVLWDULRV��SURWR]RRV��JXVDQRV��
KRQJRV��

$PHELDVLV��JLDUGLDVLV��PLFRVLV��ILODULDVLV��WULSDQRVRPLDVLV�

(1)(50('$'(6�&21*e1,7$6� 'HELGDV�D�DQRPDOtDV�GHO�GHVDUUROOR�IHWDO� 6tQGURPH�GH�'RZQ��HVSLQD�EtILGD��IRFRPHOLD��SLH�]DPER��DWHOHFWDVLD�
SXOPRQDU�FRQJpQLWD��FDUGLRSDWtDV�FRQJpQLWDV��PHJDFRORQ�

(1)(50('$'(6�+(5(',7$5,$6� 'HELGDV�D�OD�WUDQVPLVLyQ�KHUHGLWDULD�GH�JHQHV��GRPLQDQWHV�R�
UHFHVLYRV��D�ORV�TXH�HVWiQ�OLJDGRV�GHWHUPLQDGDV�SDWRORJtDV�

+HPRILOLD��GDOWRQLVPR��WDODVHPLD��ILEURVLV�TXtVWLFD��PXFRYLVFLGRVLV��

(1)(50('$'(6�$872,1081(6� 'HELGDV�D�XQD�DOWHUDFLyQ�GH�ORV�PHFDQLVPRV�GH�
UHFRQRFLPLHQWR�GHO�VLVWHPD�LQPXQLWDULR��TXH�UHDFFLRQD�FRQWUD�
HO�SURSLR�RUJDQLVPR�

$UWULWLV�UHXPDWRLGH��PLDVWHQLD�JUDYLV��HQIHUPHGDG�GH�+DVKLPRWR��
GLDEHWHV�PHOOLWXV�LQVXOLQR�GHSHQGLHQWH�

75$80$7,6026�<�$&&,'(17(6� 'HELGDV�D�DFFLGHQWHV�FDSDFHV�GH�SURYRFDU�OHVLRQHV�HQ�XQ�
RUJDQLVPR�VDQR�

+HULGDV��IUDFWXUDV��DVIL[LD��IXOJXUDFLyQ��TXHPDGXUDV�VRODUHV��VKRFN��GDxRV�
SRU�UDGLDFLyQ��OHVLRQHV�GHSRUWLYDV��EDURWUDXPDV��DOJXQDV�HQIHUPHGDGHV�
SURIHVLRQDOHV�\�DPELHQWDOHV�

,172;,&$&,21(6� 'HELGDV�D�ORV�HIHFWRV�GH�VXVWDQFLDV�Wy[LFDV�SURGXFLGDV�SRU�
RUJDQLVPRV��WR[LQDV�EDFWHULDQDV��DQLPDOHV�\�YHJHWDOHV��R�SRU�
GHWHUPLQDGRV�FRPSXHVWRV�TXtPLFRV�

%RWXOLVPR��LQWR[LFDFLyQ�SRU�YHQHQR�GH�VHUSLHQWHV�R�GH�DUiFQLGRV��
LQWR[LFDFLyQ�SRU�PRQy[LGR�GH�FDUERQR��PHWDQRO��PHWDOHV�SHVDGRV�\�
SHVWLFLGDV��DOJXQDV�HQIHUPHGDGHV�SURIHVLRQDOHV�\�DPELHQWDOHV�

(1)(50('$'(6�1(852��
'(*(1(5$7,9$6�

'HELGDV�D�OD�GHJHQHUDFLyQ�SURJUHVLYD�GH�ODV�IXQFLRQHV�
QHUYLRVDV�

(QIHUPHGDG�GH�3DUNLQVRQ��HQIHUPHGDG�GH�$O]KHLPHU��HVFOHURVLV�
P~OWLSOH��FRUHD�GH�+XQWLQJWRQ�

75$6725126�0(17$/(6�<�
5(/$&,21$'26�&21�(/�862�'(�
6867$1&,$6�

'HELGRV�D�FDXVDV�RUJiQLFDV�\�R�DPELHQWDOHV��GHELGRV�DO�XVR�
GH�VXVWDQFLDV�SVLFRDFWLYDV�

'HSUHVLyQ��KLVWHULD��SDUDQRLD��HVTXL]RIUHQLD��UHWUDVR�PHQWDO��WUDVWRUQRV�
SVLFRVRPiWLFRV��WUDVWRUQRV�FDXVDGRV�SRU�HO�FRQVXPR�GH�DOFRKRO��
DQIHWDPLQDV��RSLiFHRV��FRFDtQD��KDFKtV��QLFRWLQD�

(1)(50('$'(6�0(7$%Ï/,&$6� 'HELGDV�D�DQRPDOtDV�GH�ODV�UHDFFLRQHV�TXtPLFDV�PHWDEyOLFDV��
TXH�QRUPDOPHQWH�GLULJHQ�OD�VtQWHVLV�R�OD�GHVWUXFFLyQ�GH�ODV�
PROpFXODV�

)HQLOFHWRQXULD��JRWD��GLDEHWHV�PHOOLWXV�

(1)(50('$'(6�325�
'(6(48,/,%5,26�1875,&,21$/(6�

'HELGDV�D�OD�LQJHVWD�UHGXFLGD�R�H[FHVLYD�GH�VXVWDQFLDV�
QXWULWLYDV��D�GLVWXUELRV�GH�OD�DEVRUFLyQ�R�D�OD�FDUHQFLD�GH�
HOHPHQWRV�QXWULWLYRV�HVHQFLDOHV�

$QRUH[LD��REHVLGDG��NZDVKLRUNRU��HVFRUEXWR��SHODJUD��PDOQXWULFLyQ��
DYLWDPLQRVLV�

$/(5*,$6� 'HELGDV�D�OD�UHDFFLyQ�GHO�VLVWHPD�LQPXQROyJLFR�\�D�DJHQWHV�
H[WHUQRV��DQWtJHQRV��

)LHEUH�GHO�KHQR��XUWLFDULD��LQWROHUDQFLD�D�ORV�DOLPHQWRV�

(1)(50('$'(6�,1)(&&,26$6� 'HELGDV�D�YLUXV�\�EDFWHULDV��VH�GLIXQGHQ�UiSLGDPHQWH�D�
QXPHURVRV�LQGLYLGXRV�

(QIHUPHGDGHV�H[DQWHPiWLFDV��YDULFHOD��HVFDUODWLQD��VDUDPSLyQ��UXEpROD���
JULSH��UHVIULDGR��PRQRQXFOHRVLV�LQIHFFLRVD��SHVWH��ILHEUH�KHPRUUiJLFD��
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��(76���6,'$�

(1)(50('$'(6�3$5$6,7$5,$6� 'HELGDV�D�RUJDQLVPRV�SDUDVLWDULRV��SURWR]RRV��JXVDQRV��
KRQJRV��

$PHELDVLV��JLDUGLDVLV��PLFRVLV��ILODULDVLV��WULSDQRVRPLDVLV�

(1)(50('$'(6�&21*e1,7$6� 'HELGDV�D�DQRPDOtDV�GHO�GHVDUUROOR�IHWDO� 6tQGURPH�GH�'RZQ��HVSLQD�EtILGD��IRFRPHOLD��SLH�]DPER��DWHOHFWDVLD�
SXOPRQDU�FRQJpQLWD��FDUGLRSDWtDV�FRQJpQLWDV��PHJDFRORQ�

(1)(50('$'(6�+(5(',7$5,$6� 'HELGDV�D�OD�WUDQVPLVLyQ�KHUHGLWDULD�GH�JHQHV��GRPLQDQWHV�R�
UHFHVLYRV��D�ORV�TXH�HVWiQ�OLJDGRV�GHWHUPLQDGDV�SDWRORJtDV�

+HPRILOLD��GDOWRQLVPR��WDODVHPLD��ILEURVLV�TXtVWLFD��PXFRYLVFLGRVLV��

(1)(50('$'(6�$872,1081(6� 'HELGDV�D�XQD�DOWHUDFLyQ�GH�ORV�PHFDQLVPRV�GH�
UHFRQRFLPLHQWR�GHO�VLVWHPD�LQPXQLWDULR��TXH�UHDFFLRQD�FRQWUD�
HO�SURSLR�RUJDQLVPR�

$UWULWLV�UHXPDWRLGH��PLDVWHQLD�JUDYLV��HQIHUPHGDG�GH�+DVKLPRWR��
GLDEHWHV�PHOOLWXV�LQVXOLQR�GHSHQGLHQWH�

75$80$7,6026�<�$&&,'(17(6� 'HELGDV�D�DFFLGHQWHV�FDSDFHV�GH�SURYRFDU�OHVLRQHV�HQ�XQ�
RUJDQLVPR�VDQR�

+HULGDV��IUDFWXUDV��DVIL[LD��IXOJXUDFLyQ��TXHPDGXUDV�VRODUHV��VKRFN��GDxRV�
SRU�UDGLDFLyQ��OHVLRQHV�GHSRUWLYDV��EDURWUDXPDV��DOJXQDV�HQIHUPHGDGHV�
SURIHVLRQDOHV�\�DPELHQWDOHV�

,172;,&$&,21(6� 'HELGDV�D�ORV�HIHFWRV�GH�VXVWDQFLDV�Wy[LFDV�SURGXFLGDV�SRU�
RUJDQLVPRV��WR[LQDV�EDFWHULDQDV��DQLPDOHV�\�YHJHWDOHV��R�SRU�
GHWHUPLQDGRV�FRPSXHVWRV�TXtPLFRV�

%RWXOLVPR��LQWR[LFDFLyQ�SRU�YHQHQR�GH�VHUSLHQWHV�R�GH�DUiFQLGRV��
LQWR[LFDFLyQ�SRU�PRQy[LGR�GH�FDUERQR��PHWDQRO��PHWDOHV�SHVDGRV�\�
SHVWLFLGDV��DOJXQDV�HQIHUPHGDGHV�SURIHVLRQDOHV�\�DPELHQWDOHV�

(1)(50('$'(6�1(852��
'(*(1(5$7,9$6�

'HELGDV�D�OD�GHJHQHUDFLyQ�SURJUHVLYD�GH�ODV�IXQFLRQHV�
QHUYLRVDV�

(QIHUPHGDG�GH�3DUNLQVRQ��HQIHUPHGDG�GH�$O]KHLPHU��HVFOHURVLV�
P~OWLSOH��FRUHD�GH�+XQWLQJWRQ�

75$6725126�0(17$/(6�<�
5(/$&,21$'26�&21�(/�862�'(�
6867$1&,$6�

'HELGRV�D�FDXVDV�RUJiQLFDV�\�R�DPELHQWDOHV��GHELGRV�DO�XVR�
GH�VXVWDQFLDV�SVLFRDFWLYDV�

'HSUHVLyQ��KLVWHULD��SDUDQRLD��HVTXL]RIUHQLD��UHWUDVR�PHQWDO��WUDVWRUQRV�
SVLFRVRPiWLFRV��WUDVWRUQRV�FDXVDGRV�SRU�HO�FRQVXPR�GH�DOFRKRO��
DQIHWDPLQDV��RSLiFHRV��FRFDtQD��KDFKtV��QLFRWLQD�

(1)(50('$'(6�0(7$%Ï/,&$6� 'HELGDV�D�DQRPDOtDV�GH�ODV�UHDFFLRQHV�TXtPLFDV�PHWDEyOLFDV��
TXH�QRUPDOPHQWH�GLULJHQ�OD�VtQWHVLV�R�OD�GHVWUXFFLyQ�GH�ODV�
PROpFXODV�

)HQLOFHWRQXULD��JRWD��GLDEHWHV�PHOOLWXV�

(1)(50('$'(6�325�
'(6(48,/,%5,26�1875,&,21$/(6�

'HELGDV�D�OD�LQJHVWD�UHGXFLGD�R�H[FHVLYD�GH�VXVWDQFLDV�
QXWULWLYDV��D�GLVWXUELRV�GH�OD�DEVRUFLyQ�R�D�OD�FDUHQFLD�GH�
HOHPHQWRV�QXWULWLYRV�HVHQFLDOHV�

$QRUH[LD��REHVLGDG��NZDVKLRUNRU��HVFRUEXWR��SHODJUD��PDOQXWULFLyQ��
DYLWDPLQRVLV�



'LDJQyVWLFR�
�
'HILQLFLyQ�GH�GLDJQyVWLFR�
�

'HWHUPLQDFLyQ�GH�OD�QDWXUDOH]D�GH�XQD�HQIHUPHGDG�������
�
(O� GLDJQyVWLFR� GHEH� FRPELQDU� XQD� DGHFXDGD� KLVWRULD� FOtQLFD� �DQWHFHGHQWHV� SHUVRQDOHV� \�

IDPLOLDUHV�� \� HQIHUPHGDG� DFWXDO��� XQ� H[DPHQ� ItVLFR� FRPSOHWR� \� H[SORUDFLRQHV� FRPSOHPHQWDULDV�
�SUXHEDV�GH�ODERUDWRULR�\�GH�GLDJQyVWLFR�SRU�LPDJHQ���
�

$OJXQDV�HQIHUPHGDGHV�VH� LGHQWLILFDQ�IiFLOPHQWH�SRU�VX�DSDULHQFLD��2WURV�SUREOHPDV�FRPR�SRU�
HMHPSOR��ODV�IUDFWXUDV�yVHDV�VH�SXHGHQ�VRVSHFKDU�SRU�VXV�VtQWRPDV�\�VLJQRV��\�VH�FRQILUPDQ�PHGLDQWH�
UDGLRJUDItDV�� 3HUR� PXFKRV� VtQWRPDV� UHTXLHUHQ� XQ� SURFHGLPLHQWR� GLDJQyVWLFR� PiV� FRPSOHMR�� /D�
FRQILUPDFLyQ� GH� XQD� ~OFHUD� JiVWULFD�� SRU� HMHPSOR�� UHTXLHUH� OD� LQWURGXFFLyQ� GH� XQ� HQGRVFRSLR� HQ� HO�
HVWyPDJR���

�
(O� GLDJQyVWLFR� GH� PXFKRV� WLSRV� GH� FiQFHU� UHTXLHUH� OD� UHDOL]DFLyQ� GH� XQD� ELRSVLD�� WRPD� GH�

IUDJPHQWR�GHO�WHMLGR�DIHFWDGR�SDUD�VX�H[DPHQ�PLFURVFySLFR��(O�GLDJQyVWLFR�GH�GLYHUVDV�HQIHUPHGDGHV�
IHWDOHV�HV�KR\�HQ�GtD�SRVLEOH�PHGLDQWH�HFRJUDItD�R�PHGLDQWH�DQiOLVLV�GHO�OtTXLGR�DPQLyWLFR�REWHQLGR�SRU�
DPQLRFHQWHVLV��

�
/DV� SUXHEDV� GH� ODERUDWRULR� VRQ� FDGD� YH]� PiV� LPSRUWDQWHV�� /D� PHGLGD� GH� ORV� QLYHOHV� GH�

KRUPRQDV�LGHQWLILFD�DOWHUDFLRQHV�HQGRFULQDV��(O�UHFXHQWR�GH�ORV�GLIHUHQWHV�WLSRV�GH�FpOXODV�GH�OD�VDQJUH��
OODPDGR�UHFXHQWR�GLIHUHQFLDO��VLUYH�SDUD�GLDJQRVWLFDU�ORV�GLIHUHQWHV�WLSRV�GH�DQHPLDV�\�DOJXQRV�WLSRV�GH�
OHXFHPLDV�\�RWURV�FiQFHUHV��/RV�FXOWLYRV�PLFURELROyJLFRV�GH� OtTXLGRV�\� WHMLGRV�VLUYHQ�SDUD� LGHQWLILFDU�
ORV� PLFURRUJDQLVPRV� FDXVDQWHV� GH� HQIHUPHGDGHV� LQIHFFLRVDV�� VLHQGR� HVHQFLDOHV� SDUD� HO� WUDWDPLHQWR�
UDFLRQDO�FRQ�DQWLELyWLFRV��
�

0XFKDV�HQIHUPHGDGHV��FRPR�ODV�FHIDOHDV��VRQ�GLItFLOHV�GH�GLDJQRVWLFDU�SRUTXH�SXHGHQ�REHGHFHU�
D�PXFKDV�FDXVDV�GLVWLQWDV��$OJXQDV�HQIHUPHGDGHV�QHXUROyJLFDV�FRPR�OD�HVFOHURVLV�P~OWLSOH�\�OD�FRUHD�
GH�+XQWLQJWRQ� VyOR� SXHGHQ� VHU� LGHQWLILFDGDV� FRQ� FHUWH]D� WUDV� YDULRV� DxRV� GH� REVHUYDFLyQ� FOtQLFD� GHO�
SDFLHQWH���

�



3DUD�DILQDU�VXV�GLDJQyVWLFRV�� ORV�PpGLFRV�\�RWURV�SURIHVLRQDOHV�VDQLWDULRV�PDQWLHQHQ�UHXQLRQHV�
FRQ�UHJXODULGDG��OODPDGDV�VHVLRQHV�FOtQLFDV��HQ�ODV�TXH�VH�GLVFXWHQ�ORV�FDVRV�GH�GLItFLO�VROXFLyQ��������������

�
'LDJQyVWLFR�GLIHUHQFLDO�
�
� (V� � XQD� VHULH� GH� SRVLEOHV� GLDJQyVWLFRV�� DSUHFLDGRV� FDGD� XQR� HQ� RUGHQ� GH� LPSRUWDQFLD�� TXH�
D\XGDQ�D�SUHYHQLU�GHPRUDV�R�SUHFLSLWDFLRQHV�HQ�HO�WUDWDPLHQWR�\�D�HOLPLQDU�ORV�HVWXGLRV�GH�ODERUDWRULR�\�
FRQVXOWDV� FDURV� H� LQQHFHVDULRV�� $GHPiV�� SXHGH� GHWHUPLQDU� XQD� PD\RU� UHODFLyQ� HQWUH� ELRSVLD� \� HO�
WUDWDPLHQWR�FRQVLJXLHQWH��
�

��� 6H� FRPSDUDQ� ORV� GDWRV� GH� OD� DOWHUDFLyQ� TXH� VH� SUHWHQGH� GLDJQRVWLFDU� FRQ� ODV�
FDUDFWHUtVWLFDV�GH�FDGD�XQD�GH�ODV�KLSyWHVLV�GH�GLDJQRVWLFR��

��� �(Q�HO�SURFHVR�GH�FRPSDUDFLyQ�VH�GHEHQ�WRPDU�HQ�FXHQWD��OD�LQIRUPDFLyQ�REWHQLGD�HQ�OD�
KLVWRULD� FOtQLFD�� ORV� UHVXOWDGRV� GH� ORV� H[iPHQHV� HIHFWXDGRV� \� OD� GHVFULSFLyQ� GH� OD�
DOWHUDFLyQ��

��� 6H�HVFRJHQ�ODV�KLSyWHVLV�GH�GLDJQRVWLFR�FX\DV�FDUDFWHUtVWLFDV�VHDQ�VLPLODUHV�R�FRLQFLGDQ�
FRQ�ODV�GH�OD�DOWHUDFLyQ�EDMR�HVWXGLR��

��� 6H�HVFULEH�XQ�OLVWDGR�FRQ�ODV�KLSyWHVLV�PiV�SUREDEOHV��HQ�RUGHQ�GH�SULRULGDG��
��� 6H� HIHFW~D� XQ� QXHYR� DQiOLVLV� GH� ODV� RSFLRQHV�� FRPSDUDQGR� WRGD� OD� LQIRUPDFLyQ�

GLVSRQLEOH��KDVWD�HVWDEOHFHU�HO�GLDJQRVWLFR�FOtQLFR�GH�OD�DOWHUDFLyQ��
��� &XDQGR�QR�VHD�SRVLEOH�GHFLGLU�SRU�XQ�VROR�GLDJQRVWLFR�� VH�FRQVHUYDQ� ODV�KLSyWHVLV�PiV�

SUREDEOHV�FRPR�GLDJQyVWLFRV�GH�WUDEDMR�GH�SRVWHULRU�FRPSUREDFLyQ��
��� &XDQGR� OD� KLVWRULD� PpGLFD� UHYHOD� FRQGLFLyQ� R� HQIHUPHGDG� VLVWpPLFD�� HV� LPSRUWDQWH�

HVWDEOHFHU�VL�HVWi�YLQFXODGD�FRQ�OD�DOWHUDFLyQ�TXH�VH�SUHWHQGH�GLDJQRVWLFDU��6H�FRQVLGHUD�
TXH�H[LVWH�YLQFXODFLyQ�VLVWpPLFD�FXDQGR��
����� /D�DOWHUDFLyQ�RUDO�HV�PDQLIHVWDFLyQ�GH�OD�HQIHUPHGDG��
����� /D�FRQGLFLyQ�VLVWpPLFD�HV�FRQVHFXHQFLD�GH�OD�DOWHUDFLyQ�RUDO��
����� /D�FRQGLFLyQ�VLVWpPLFD�SUHGLVSRQH�D�OD�DOWHUDFLyQ�RUDO��(Q�FDVR�DILUPDWLYR��GHEH�

UHJLVWUDUVH� HO� GDWR�� LQGLFDQGR� HO� QRPEUH� GH� OD� FRQGLFLyQ� VLVWpPLFD� \� HO� WLSR� GH�
YLQFXODFLyQ�� (VWD� LQIRUPDFLyQ� HV� IXQGDPHQWDO� SDUD� HO� GLDJQRVWLFR� GLIHUHQFLDO� \�
SDUD�OD�SODQLILFDFLyQ�GHO�WUDWDPLHQWR��������������

�
�



3DWRORJtD�
�

(VSHFLDOLGDG�PpGLFD�TXH�DQDOL]D�ORV�WHMLGRV�\�IOXLGRV�FRUSRUDOHV�SDUD�GLDJQRVWLFDU�HQIHUPHGDGHV�
\� YDORUDU� VX� HYROXFLyQ�� (Q� ORV� SDtVHV� DQJORVDMRQHV� VH� GLYLGH� HQ� $QDWRPtD� SDWROyJLFD� \� 3DWRORJtD�
FOtQLFD�� /RV� DQDWRPRSDWyORJRV� UHDOL]DQ� DXWRSVLDV� \� HVWXGLDQ� ORV� WHMLGRV� SURFHGHQWHV� GH� ELRSVLDV� H�
LQWHUYHQFLRQHV� TXLU~UJLFDV�� /RV� SDWyORJRV� FOtQLFRV� D\XGDQ� DO� GLDJQyVWLFR� PHGLDQWH� HO� HVWXGLR� GH�
VXVWDQFLDV�\�FpOXODV�GH�OD�VDQJUH��HVSXWRV��PpGXOD�yVHD�\�RULQD��(Q�ORV�SDtVHV�IUDQFyIRQRV�H�KLVSDQRV�ORV�
HVWXGLRV� GH� FpOXODV� DLVODGDV� HQ� IOXLGRV� �FLWRORJtD�� ORV� UHDOL]DQ� WDPELpQ� ORV� DQDWRPR�SDWyORJRV�� ORV�
DQiOLVLV�GH�VXVWDQFLDV�ORV�UHDOL]DQ�ORV�ELRTXtPLFRV�FOtQLFRV��
�

'XUDQWH� HO� VLJOR� ;;� KD� SUROLIHUDGR� HO� FRQRFLPLHQWR� GH� OD� ELRTXtPLFD� \� HO� PHWDEROLVPR�
KXPDQRV�� (VWR� KD� SURSLFLDGR� HO� GHVDUUROOR� GH� PXFKDV� SUXHEDV� GH� ODERUDWRULR� SDUD� GLDJQRVWLFDU�
HQIHUPHGDGHV��(QWUH�HOODV�FDEH�GHVWDFDU��PHGLGD�HQ�VDQJUH�GH�ORV�LRQHV�VRGLR��SRWDVLR��XUHD�\�JOXFRVD��
UHFXHQWR�DXWRPDWL]DGR�GH�ORV�GLIHUHQWHV�WLSRV�GH�FpOXODV�VDQJXtQHDV��\�DQiOLVLV�GH�GLIHUHQWHV�VXVWDQFLDV�
HQ�RULQD��/D�LGHQWLILFDFLyQ�GH�DOJXQRV�WLSRV�GH�FpOXODV�HQ�OD�PpGXOD�yVHD�R�HQ�OD�VDQJUH�FRQWULEX\H�DO�
GLDJQyVWLFR�GH�GHWHUPLQDGRV�WLSRV�GH�FiQFHU��
�

(Q�HO�PXQGR�DQJORVDMyQ��ORV�SDWyORJRV�FRQWURODQ�OD�DGHFXDFLyQ�GH�ODV�WUDQVIXVLRQHV�VDQJXtQHDV�
�HQ� HO� PXQGR� IUDQFpV� H� KLVSDQR� OR� KDFHQ� ORV� KHPDWyORJRV��� /RV� SDWyORJRV� WDPELpQ� GHWHUPLQDQ� OD�
LGRQHLGDG� WLVXODU�SDUD� WUDVSODQWHV��(Q�DOJXQRV�SDtVHV�� ORV� ODERUDWRULRV�GH�PLFURELRORJtD� �TXH�DQDOL]DQ�
JpUPHQHV� SDWyJHQRV�� \� GH� LQPXQRORJtD� HVWiQ� GLULJLGRV� SRU� SDWyORJRV�� HQ� RWURV� SDtVHV� H[LVWHQ�
HVSHFLDOLVWDV�PpGLFRV� HQ�0LFURELRORJtD��8QD� VXEHVSHFLDOLGDG� OODPDGD�3DWRORJtD� IRUHQVH� VH� GHGLFD� DO�
DQiOLVLV�GH�HYLGHQFLDV�PpGLFDV�HQ�ODV�LQYHVWLJDFLRQHV�FULPLQDOHV����������
�
3DWRORJtD�%XFDO�
�
� (VWD�iUHD�GH� OD�SDWRORJtD�HVWD�HQIRFDGD�HQ� OD�FODVLILFDFLyQ�GH� ODV�HQIHUPHGDGHV��GHVFULSFLyQ�\�
GHPiV�DVSHFWRV�TXH�IDFLOLWHQ�OD�LGHQWLILFDFLyQ�\�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�GH�OD�ERFD��
�
� 7DPELpQ� VH� SXHGHQ� DGLFLRQDU� ODV� FRUUHODFLRQHV� PLFURVFySLFDV�� TXH� DGHPiV� GH� D\XGDU� HQ� OD�
FRPSUHQVLyQ� GH� ODV� HQIHUPHGDGHV�� SXHGHQ� EULQGDU� D\XGD� FOtQLFD� LQYDOXDEOH� HQ� HO� GLDJQRVWLFR� \�
WUDWDPLHQWR�GHO�SDFLHQWH����������
�
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� &RPSDUDU�OD�DFHUWLYLGDG�HQ�OD�IRUPXODFLyQ�GH�GLDJQyVWLFRV�GLIHUHQFLDOHV�SUHFLVRV��HQ�HO�ÈUHD�GH�
3DWRORJtD�%XFDO�HQWUH�HVWXGLDQWHV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��TXH�XWLOL]DQ�HO�3DWUyQ�GH�&RQGXFWD�SDUD�HO�GLDJQRVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�
HVWRPDWRJQiWLFR�GHO�'U��&pVDU�/ySH]�$FHYHGR�\�ORV�TXH�QR�OR�XWLOL]DQ���
�
�
�
�
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�
•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�

JUXSR� TXH� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD� SDUD� HO� GLDJQyVWLFR� FOtQLFR� GH� DOWHUDFLRQHV� GHO� VLVWHPD�
HVWRPDWRJQiWLFR�HQ�HVWXGLDQWHV�GH��WR��$xR�GH�OD�FDUUHUD�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��

�
•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�

JUXSR� TXH� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD� SDUD� HO� GLDJQyVWLFR� FOtQLFR� GH� DOWHUDFLRQHV� GHO� VLVWHPD�
HVWRPDWRJQiWLFR�HQ�HVWXGLDQWHV�GH��WR��$xR�GH�OD�FDUUHUD�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��

�
•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�

JUXSR� TXH� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD� SDUD� HO� GLDJQyVWLFR� FOtQLFR� GH� DOWHUDFLRQHV� GHO� VLVWHPD�
HVWRPDWRJQiWLFR� HQ� HVWXGLDQWHV� GH� �WR�� DxR� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� FDUUHUD� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�

JUXSR�TXH�QR�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�SDUD�HO�GLDJQyVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�
HVWRPDWRJQiWLFR�HQ�HVWXGLDQWHV�GH��WR��$xR�GH�OD�FDUUHUD�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��
�

•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�
JUXSR�TXH�QR�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�SDUD�HO�GLDJQyVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�
HVWRPDWRJQiWLFR�HQ�HVWXGLDQWHV�GH��WR��$xR�GH�OD�FDUUHUD�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��

�
•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DFHUWLYLGDG� HQ� HO� GLDJQyVWLFR� GH� XQD� OHVLyQ� GH� SDWRORJtD� EXFDO� HQ� HO�

JUXSR�TXH�QR�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�SDUD�HO�GLDJQyVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�VLVWHPD�
HVWRPDWRJQiWLFR� HQ� HVWXGLDQWHV� GH� �WR�� DxR� SHQGLHQWHV� GH� UHTXLVLWRV� FOtQLFRV� GH� OD� FDUUHUD� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
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9DULDEOH�GHSHQGLHQWH�� �

�
&DQWLGDG�GH�DFLHUWRV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV��HQ�ORV�HVWXGLDQWHV�TXH�XWLOLFHQ�HO�3DWUyQ�

GH� &RQGXFWD�� SDUD� HO� GLDJQyVWLFR� FOtQLFR� GH� DOWHUDFLRQHV� GHO� VLVWHPD� HVWRPDWRJQiWLFR� GHO� 'U�� &pVDU�
/ySH]�$FHYHGR� \� ORV� TXH� QR� OR� XWLOLFHQ� DO�PRPHQWR� GH� GDU� HO� GLDJQRVWLFR� GLIHUHQFLDO� GH� XQD� OHVLyQ�
SDWROyJLFD�EXFDO��
�
9DULDEOH�LQGHSHQGLHQWH�� �
�

(VWXGLDQWHV�TXH�XWLOLFHQ�HO�3DWUyQ�GH�&RQGXFWD�SDUD�HO�GLDJQyVWLFR�FOtQLFR�GH�DOWHUDFLRQHV�GHO�
VLVWHPD�HVWRPDWRJQiWLFR�GHO�'U��&pVDU�/ySH]�$FHYHGR�DO�PRPHQWR�GH�GDU�HO�GLDJQyVWLFR�GLIHUHQFLDO�GH�
XQD�OHVLyQ�SDWROyJLFD�EXFDO��
�
�
�
�
�
�
�
�
�
�
�
�
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�
'HWHUPLQDFLyQ�GHO�WDPDxR�GH�OD�PXHVWUD��Q��
�

6H�HVWDEOHFLy�HO�WDPDxR�GH�OD�PXHVWUD��Q��HQ�EDVH�D�OD�IRUPXOD�GH�GHWHUPLQDFLyQ�D�OD�SURSRUFLyQ�
GH�p[LWR�S�������
�
� ([LVWHQ�SDUD�HOOR��IDFWRUHV�TXH�VH�WRPDURQ�HQ�FXHQWD��HQWUH�HOORV��
�

D�� 9DULDELOLGDG�GHO�LQGLFDGRU��
E�� 1LYHO� GH� FRQILDQ]D�� (Q� ODV� FLHQFLDV� GHO� FRPSRUWDPLHQWR� VH� XWLOL]D�� OD� PD\RUtD� GH� ODV�

YHFHV��XQ�QLYHO�GH�FRQILDQ]D�GH������3DUD�HIHFWRV�GH�FiOFXOR��HO�QLYHO�GH�FRQILDQ]D�VH�
H[SUHVD�HQ�WpUPLQRV�GH�=��

F�� (O� HUURU� Pi[LPR� WROHUDEOH� �/(��� TXH� HV� XQ� PDUJHQ� H[SUHVDGR� HQ� SXQWRV� DEVROXWRV� R�
SRUFHQWXDOHV��GHQWUR�GHO�FXiO�GHEH�XELFDUVH�OD�YHUGDGHUD�UHVSXHVWD���

G�� 3RU� ~OWLPR�� GHEH� VHxDODUVH� HO� IDFWRU� SREODFLyQ�� VL� OD� PDJQLWXG� 1� HV� FRQRFLGD�� (Q�
WpUPLQRV� JHQHUDOHV�� VH� SLHQVD� TXH� XQD� SREODFLyQ� GH� JUDQ� PDJQLWXG�� GHPDQGDUi� XQD�
PXHVWUD� JUDQGH� HQ� WDPDxR�� VLQ� HPEDUJR�� HVR� QR� HV� FRQFOX\HQWH�� \D� TXH� OD� PD\RU�
LQFLGHQFLD��OD�WLHQH�HO�IDFWRU�YDULDELOLGDG��8QD�SREODFLyQ�KRPRJpQHD�VLHPSUH�UHTXLHUH�GH�
SRFDV�XQLGDGHV�GH�REVHUYDFLyQ�SDUD�FDUDFWHUL]DUOD��

�
6X�H[SUHVLyQ�HV��
�
� � � � ���1�=��3����±�3��
� � � �Q� ��BBBBBBBBBBBBBBBBBBBBBB�
� � � � ���1�±�����/(������=��3����±�3��
�
GRQGH��� =� ������
� � 3� ������VL�HV�GHVFRQRFLGR��
� � /(� �������VH�VXJLHUH�������

9DORUHV�HVWDEOHFLGRV�FXDQGR�VH�FRQRFH�OD�PDJQLWXG�1��1� �����HVWXGLDQWHV��
� �

�
�



7RPDQGR� OD� IyUPXOD� DQWHULRU� SDUD� OD� HODERUDFLyQ� GH� OD� PXHVWUD� GHO� SUHVHQWH� HVWXGLR�� VH��
GHWHUPLQy�TXH�HO� WDPDxR�GH� OD�PXHVWUD�GH�DFXHUGR�D� OD�FDQWLGDG�GH�HVWXGLDQWHV�GH��WR����WR��$xRV��\�
3HQGLHQWHV�GH�5HTXLVLWRV�&OtQLFRV�TXH�RVFLOD�DOUHGHGRU�GH�ORV�����HVWXGLDQWHV��\�SDUD�TXH�HO�HVWXGLR�VHD�
UHSUHVHQWDWLYR�\�ORV�GDWRV�SXHGDQ�VHU� WRPDGRV�HQ�FXHQWD�SDUD�GDUOH�XQD�YDOLGH]�UHDO��GHEH�VHU�GH�����
HVWXGLDQWHV��3XGLHQGR�WHQHU�XQD�YDULDFLyQ�GH�GLFKD�PXHVWUD�GHO������GH�ORV�LQGLYLGXRV�XWLOL]DGRV��UHJOD�
DSOLFDGD�FXDQGR�ORV�HVWXGLRV�VH�KDFHQ�HQ�JUXSRV�HQ�ORV�FXDOHV�VH�HVWD�WRPDQGR�HQ�FXHQWD�XQ�SXQWR�GH�
FRQYHUJHQFLD�HQWUH�WRGRV�SDUD�OOHYDU�D�FDER�ODV�HYDOXDFLRQHV�\�QR�VH�HVWD�WRPDQGR�HO�RULJHQ�GH�FDGD�XQR�
������
�

(Q�EDVH�D�HVWR��HO�HVWXGLR�SXHGH�WHQHU�XQD�YDULDFLyQ�GH����LQGLYLGXRV�GH�PiV�R�GH�PHQRV��
�

/XHJR� GH� KDEHU� GHWHUPLQDGR� HO� XQLYHUVR� �DOXPQRV� GH� OD� &DUUHUD� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���\�GH�KDEHU�H[WUDtGR�XQD�PXHVWUD�GH�GLFKR�XQLYHUVR��DOXPQRV�
GH��WR����WR��\��WR�DxR�3HQGLHQWHV�GH�5HTXLVLWRV�&OtQLFRV���GLFKD�PXHVWUD��VH�GLYLGLy�HQ�GRV��SDUD�SRGHU�
OOHYDU�D�FDER� ODV� UHVSHFWLYDV�HYDOXDFLRQHV�GH�FDGD�JUXSR��D�XQ�JUXSR��VH� OH�SURSRUFLRQDURQ�GRV�FDVRV�
FOtQLFRV�� ORV�FXDOHV�GHEHUtDQ�GH�VHU�UHVXHOWRV�XWLOL]DQGR�HO�3DWUyQ�GH�&RQGXFWD�SDUD�OD�IRUPXODFLyQ�GH�
VXV� GLDJQyVWLFRV� \� DO� RWUR� JUXSR�� VH� OH� SURSRUFLRQDURQ� WDPELpQ� GRV� FDVRV�� SHUR� VLQ� HO� 3DWUyQ� GH�
&RQGXFWD��WHQLHQGR�TXH�IRUPXODU�VXV�GLDJQyVWLFRV�HQ�EDVH�D�VX�H[SHULHQFLD�HQ�OD�IRUPD�WUDGLFLRQDO�GH�
DSUHQGHU�OD�3DWRORJtD��
�

(O�WDPDxR�ILQDO�GH�QXHVWUD�PXHVWUD�IXH�GH�����DOXPQRV��HVWDQGR�OD�YDULDFLyQ�GH�OD�PXHVWUD�HQ�HO�
UDQJR�GHO�����GH�ORV������SHUPLVLEOHV��GH�DFXHUGR�D�OD�IyUPXOD�SDUD�OD�GHWHUPLQDFLyQ�GHO�WDPDxR�GH�OD�
PXHVWUD��
�

'H� HVWRV� ���� DOXPQRV�� ��� IXHURQ� HYDOXDGRV� XWLOL]DQGR� HO� 3DWUyQ� GH� &RQGXFWD� SDUD� OD�
IRUPXODFLyQ�GH�VXV�GLDJQyVWLFRV�D� ORV�FDVRV�TXH� OHV�IXHURQ�SUHVHQWDGRV��\����IXHURQ�HYDOXDGRV�VLQ� OD�
XWLOL]DFLyQ�GHO�3DWUyQ�GH�&RQGXFWD��/D�GLIHUHQFLD�GH���DOXPQRV�HQWUH�XQ�JUXSR�\�RWUR��IXH�GHELGR�D�TXH�
D�OD�KRUD�GH�ODV�HYDOXDFLRQHV��QR�VH�SUHVHQWDURQ���DOXPQRV�GHO�JUXSR�GH�ORV�TXH�QR�XWLOL]DURQ�HO�3DWUyQ�
GH�&RQGXFWD��
�
�
�



3UHYLR� D� ODV� HYDOXDFLRQHV�� DO� JUXSR� TXH� QR� XWLOL]y� HO� 3DWUyQ� GH�&RQGXFWD�� VH� OHV� H[SOLFy� TXH�
IRUPDUiQ� SDUWH� GH� XQ� HVWXGLR� SDUD� GHWHUPLQDU� OD� HIHFWLYLGDG� GH� ORV� PpWRGRV� GH� HQVHxDQ]D�
FRQYHQFLRQDOHV��FRPSDUDGRV�FRQ�XQ�PpWRGR�GH�DSUHQGL]DMH�GLULJLGR��SDUD�ORJUDU�XQD�PHMRU�HIHFWLYLGDG�
HQ� HO� UHVXOWDGR�� HQ� HO� SUHVHQWH� FDVR�� HQ� ORV� GLDJQyVWLFRV� D� ORV� FDVRV� SUHVHQWDGRV�� 7DPELpQ�� VH� OHV�
LQIRUPy��TXH�SUHYLR�D�OD�UHDOL]DFLyQ�GH�FDGD�HYDOXDFLyQ��WHQGUtDQ�FODVHV�GH�UHSDVR�GH�DFXHUGR�DO�VLVWHPD�
TXH� OHV� IXH� HQVHxDGR� SDUD� GHWHUPLQDU� ORV� GLDJQyVWLFRV� GH� ODV� OHVLRQHV� SDWROyJLFDV� TXH� OHV� IXHUDQ�
SUHVHQWDGDV��(VWR�GHELGR�D�TXH��VL�UHDOL]DPRV�ODV�HYDOXDFLRQHV�VLQ�FODVHV�GH�UHIXHU]R�HQ�ODV�WpFQLFDV�GH�
HVWXGLR�D�TXH�HOORV�HVWiQ�KDELWXDGRV��WHQGUtDQ�XQD�GHVYHQWDMD�FRQ�UHVSHFWR�D�ODV�FODVHV�TXH�VH�GDUtDQ�DO�
RWUR� JUXSR�SDUD� DSUHQGHU� D� XWLOL]DU� HO� 3DWUyQ� GH�&RQGXFWD��(VWDV� FODVHV� IXHURQ� LPSDUWLGDV� SRU� HO�'U��
2VFDU�7RUDOOD��
�

3RU�RWUR�ODGR��DO�JUXSR�TXH�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�SDUD�OD�UHDOL]DFLyQ�GH�VXV�HYDOXDFLRQHV��
SULPHUR�VH�OHV�GLHURQ�FRSLDV�GHO�3DWUyQ�GH�&RQGXFWD�SDUD�TXH�VH�IDPLOLDUL]DUDQ�FRQ�HO�PLVPR��DGHPiV��
VH�OHV�LPSDUWLHURQ�FODVHV�HQ�ODV�FXDOHV�VH�OHV�GLR�D�FRQRFHU�HO�PpWRGR�GH�HPSOHR�GHO�3DWUyQ�GH�&RQGXFWD�
SDUD�SRGHU�GDU�XQ�GLDJQyVWLFR�DFHUWDGR��7DPELpQ�VH�SUHVHQWDURQ�YDULRV�FDVRV�HQ� ORV�TXH�VH� OHV�GLR� OD�
RSRUWXQLGDG�GH�SUDFWLFDU� OR�DSUHQGLGR��SUHYLR�D� ODV�HYDOXDFLRQHV�GH�ORV�FDVRV�FOtQLFRV��7RGR�HVWR�FRQ�
FRODERUDFLyQ�GHO�'U��2VFDU�7RUDOOD��
�

'HVSXpV�GH�KDEHU�GLIHUHQFLDGR�ODV�PHWRGRORJtDV�GH�HVWXGLR�HQWUH�ORV�GRV�JUXSRV��VH�GLVHxR�XQD�
HYDOXDFLyQ�TXH�VHUtD�XWLOL]DGD�SRU�DPERV��HVWR�FRQ�HO�REMHWLYR�GH�SRGHU�HVWDQGDUL]DU�OD�HYDOXDFLyQ�SDUD�
ORV� DOXPQRV�� \� TXH� OD� YDULDFLyQ� GHO� UHVXOWDGR�� VHD� SURGXFWR� GH� OD� GLIHUHQFLD� GH� ORV� GRV� PpWRGRV�
XWLOL]DGRV��\�QR�GHO�WLSR�GH�SUXHED��(VWR�WDPELpQ�LPSLGH�TXH�VH�SDUFLDOLFH�HO�UHVXOWDGR�SRU�FXDOTXLHUD�GH�
ORV�GRV�JUXSRV��
�

6H� UHDOL]DURQ� ODV� HYDOXDFLRQHV� FRQ� ORV� GRV� JUXSRV�� FDGD� HYDOXDFLyQ� FRQVLVWtD� GH� GRV� FDVRV�
FOtQLFRV��VH�SHGtD�TXH�SDUD�OD�UHVROXFLyQ�GH�FDGD�FDVR�FOtQLFR��VH�DQRWDUDQ�ORV�GLDJQyVWLFRV�HQ�RUGHQ�GH�
LPSRUWDQFLD��WHQLHQGR�FDGD�FDVR�FOtQLFR��FLQFR�SRVLEOHV�UHVSXHVWDV���
�

3DUD� FDOLILFDU� FDGD� HYDOXDFLyQ�� VH� KL]R� GH� GRV� IRUPDV�� SULPHUR� VH� FDOLILFy� HQ� EDVH� D� ORV�
GLDJQyVWLFRV�GLIHUHQFLDOHV�GH�FDGD�FDVR�VLQ�LPSRUWDU�HO�RUGHQ�HQ�TXH�IXHURQ�DQRWDGRV��eVWR�~QLFDPHQWH�
FRQ�OD�LGHD�GH�GHWHUPLQDU�HO�JUDGR�GH�FRQRFLPLHQWR�REWHQLGR��SDUD�XQ�JUXSR�FRQ�ODV�FODVHV�GH�UHIXHU]R��
\�SDUD�HO�RWUR�FRQ�OD�XWLOL]DFLyQ�GHO�3DWUyQ�GH�&RQGXFWD��
�



/XHJR�� FDGD� HYDOXDFLyQ� VH� FDOLILFy� HQ� EDVH� D� ODV� LQVWUXFFLRQHV� FRQWHQLGDV� HQ� OD�PLVPD�� SDUD�
GHWHUPLQDU��HO�QLYHO�GH�HIHFWLYLGDG�GH�XQR�X�RWUR�PpWRGR��\�SRGHU�FRQ�HOOR�PRVWUDU�ODV�GLIHUHQFLDV�HQWUH�
DPERV�PpWRGRV�GH�DSUHQGL]DMH��

�
3RVWHULRU� D� ODV� HYDOXDFLRQHV� VH� SURFHGLy� D� WDEXODU� ORV� GDWRV� REWHQLGRV�� SDUD� GHWHUPLQDU� ODV�

GLIHUHQFLDV�HQWUH�ORV�GRV�PpWRGRV�GH�HVWXGLR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



5(68/7$'26�
�

$TXt�� VH� SUHVHQWDQ� ORV� GDWRV� REWHQLGRV� HQ� HO� WUDEDMR� GH� FDPSR� GHO� SUHVHQWH� HVWXGLR�� HVWR�
PHGLDQWH�OD�HYDOXDFLyQ�GH�FDVRV�FOtQLFRV�WDQWR�HQ�HO�JUXSR�TXH�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD��FRPR�HQ�
ORV�HVWXGLDQWHV�TXH�OR�UHDOL]DURQ�FRQ�HO�PpWRGR�FRQYHQFLRQDO�GH�DSUHQGL]DMH��
�

6H� GHFLGLy� HYDOXDU� GH� GRV� IRUPDV�� XQD� HQ� EDVH� D� DTXHOORV� DOXPQRV� TXH�PHQFLRQDURQ� HQ� VXV�
UHVSXHVWDV�XQR�R�PiV�GH�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV�LQGLFDGRV��SHUR�TXH�QR�OR�KLFLHURQ�HQ�HO�RUGHQ�GH�
LPSRUWDQFLD�TXH�VH�OHV�UHTXHUtD��&RQ�HVWR�VH�SXGR�GHWHUPLQDU�TXH�XQ�PpWRGR�HUD�PiV�HIHFWLYR�HQ�FXDQWR�
D�TXH�HO�HVWXGLDQWH�HVWDED�FDSDFLWDGR�SDUD�LGHQWLILFDU�ODV�OHVLRQHV�SDWROyJLFDV��SHUR�QR�SDUD�GHWHUPLQDU�
FRQ�H[DFWLWXG�OD�TXH�PiV�VH�DFHUFDED�DO�GLDJQyVWLFR�GLIHUHQFLDO�FRUUHFWR��7DEODV�1R����\����
�

3RU�RWUR�ODGR��VH�HYDOXy�HQ�EDVH�D�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV�FRUUHFWRV��HQ�HO�RUGHQ�FRUUHFWR��
(VWR�QRV�VLUYLy�SDUD�GHWHUPLQDU��FXDQ�HIHFWLYR�HUD�XQ�PpWRGR�FRPSDUDGR�FRQ�HO�RWUR��HQ�FXDQWR�D�JXLDU�
DO�DOXPQR�D�GDU�HO�GLDJQRVWLFR�GLIHUHQFLDO�DGHFXDGR��HQ�HO�RUGHQ�DGHFXDGR��/RJUDQGR�DVt��LGHQWLILFDU�OD�
HQWLGDG�SDWROyJLFD�DFHUWDGDPHQWH��7DEODV�1R����\����

�
&RQ�EDVH� D� ORV� GDWRV� TXH� VH� SUHVHQWDQ� HQ� OD� WDEOD� DQWHULRU�� VH� SXHGH�YHU� TXH� HO� JUXSR�TXH� VH�

HYDOXy�VLQ�XWLOL]DU�HO�3DWUyQ�GH�&RQGXFWD��PRVWUy�PiV�FRLQFLGHQFLDV�HQ�VX�UHVSXHVWD��VLQ�HPEDUJR��HVWR�
QR�TXLHUH�GHFLU�TXH�KD\DQ�DFHUWDGR�HQ�GLFKDV�UHVSXHVWDV��7DEOD�1R����

�
(Q�FDPELR��HQ�HO�JUXSR�TXH�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD��VH�PXHVWUD�XQD�PHQRU�FRLQFLGHQFLD�

HQ�ORV�DFLHUWRV��HVWR�GHELGR�D�TXH�VHJ~Q�OD�PHWRGRORJtD�SDUD�OD�XWLOL]DFLyQ�GHO�PLVPR��FDGD�FXDO�XWLOL]y�
XQ� UD]RQDPLHQWR� GLVWLQWR� \� HO� RUGHQ� HQ� TXH� VH� PHQFLRQDQ� ORV� GLDJQyVWLFRV� GLIHUHQFLDOHV�� YD� PiV�
HQFDPLQDGR� D� OD� LPSRUWDQFLD� GHO� GLDJQyVWLFR�� \� QR� VROR� PHQFLRQDUORV� FRPR� SDUWH� FDVXtVWLFD� HQ� OD�
UHVROXFLyQ�GH�XQ�FDVR�FOtQLFR��

�
2WUD�GLIHUHQFLD�TXH�VH�SXHGH�PHQFLRQDU��HV�TXH�D�SHVDU�GH�KDEHU�FRLQFLGHQFLDV�HQ�PHQFLRQDU�ORV�

GLDJQyVWLFRV� FRUUHFWRV�� ORV� GHO� JUXSR� TXH� QR� XWLOL]DURQ� HO� 3DWUyQ� GH� &RQGXFWD�� HO� ���� GH� HOORV�
~QLFDPHQWH�WXYR�FRLQFLGHQFLD�\�DFLHUWR�HQ���GH�ORV���SRVLEOHV�GLDJQyVWLFRV�GLIHUHQFLDOHV��7DEOD�1R����
�

&DEH�PHQFLRQDU�� TXH� HQ�QLQJXQR�GH� ORV� GRV� JUXSRV� HQ�TXH� VH� UHDOL]y� OD� HYDOXDFLyQ�� WXYLHURQ�
DFLHUWR�HQ�ORV���GLDJQyVWLFRV�GLIHUHQFLDOHV�VLQ�LPSRUWDU�HO�RUGHQ�GH�ORV�PLVPRV��



�
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�
7DEOD�1R����

�
(YDOXDFLyQ�HQ�EDVH�DO�Q~PHUR�GH�FRLQFLGHQFLDV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV���$OXPQRV�TXH�

PHQFLRQDURQ�HO�GLDJQyVWLFR�FRUUHFWR��HQ�HO�RUGHQ�LQFRUUHFWR��
�

&RQ�HO�3DWUyQ�GH�&RQGXFWD� 6LQ�HO�3DWUyQ�GH�&RQGXFWD�

1R��GH�
&RLQFLGHQFLDV�

1R��GH�
$OXPQRV� �� 1R��GH�

&RLQFLGHQFLDV�
1R��GH�

$OXPQRV� ��
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�
(YDOXDFLyQ�HQ�EDVH�DO�Q~PHUR�GH�UHVSXHVWDV�FRUUHFWDV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV���DOXPQRV�

TXH�FRORFDURQ�HO�GLDJQyVWLFR�GLIHUHQFLDO�FRUUHFWR�HQ�HO�RUGHQ�FRUUHFWR��
�

&RQ�HO�3DWUyQ�GH�&RQGXFWD� 6LQ�HO�3DWUyQ�GH�&RQGXFWD�

1R��GH�&RUUHFWDV� 1R��GH�
$OXPQRV� �� 1R��GH�&RUUHFWDV� 1R��GH�

$OXPQRV� ��

�� �� ����� �� ��� ������

�� ��� ������ �� ��� ������

�� ��� ������ �� ��� ������

�� ��� ������ �� �� �����

�� �� �� �� �� ��
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�



$QDOL]DQGR� ORV� UHVXOWDGRV� REWHQLGRV� GH� DFXHUGR� D� OD� WDEOD� DQWHULRU�� VH� SXHGH� YHU� TXH� ORV�
SRUFHQWDMHV�PD\RUHV�GHO� JUXSR�TXH�QR�XWLOL]y� HO�3DWUyQ�GH�&RQGXFWD�� VH� FRQFHQWUDQ� HQ���\��� DFLHUWR�
FRUUHFWR� �������� \� ������� UHVSHFWLYDPHQWH��� HVWR� TXLHUH� GHFLU�� GLDJQyVWLFR� GLIHUHQFLDO� FRUUHFWR�� HQ�
RUGHQ�GH�LPSRUWDQFLD�FRUUHFWD��7DEOD�1R����
�

0LHQWUDV� TXH� HQ� HO� JUXSR� GH� DOXPQRV� TXH� VL� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD�� ORV� SRUFHQWDMHV�
PD\RUHV���������\����������VH�FRQFHQWUDQ�HQWUH�HO�UDQJR�GH���\���DFLHUWRV�FRUUHFWRV�UHVSHFWLYDPHQWH��
7DEOD�1R����
�

&RPSDUDQGR� DPERV� UHVXOWDGRV�� VH� SXHGH� QRWDU� TXH� HQ� HO� JUXSR� GH� DOXPQRV� TXH� VL� XWLOL]y� HO�
3DWUyQ� GH� &RQGXFWD�� ORV� SRUFHQWDMHV� PD\RUHV� VH� FRQFHQWUDQ� HQ� ORV� UDQJRV� DFHSWDEOHV� GH� UHVSXHVWDV�
FRUUHFWDV�SDUD�XQD�HYDOXDFLyQ�HQ�OD�TXH�GHEHUtDQ�GH�GHWHUPLQDU�HO�WLSR�GH�OHVLyQ�SDWROyJLFD�TXH�DIHFWD�D�
GHWHUPLQDGR�SDFLHQWH��PLHQWUDV�TXH�HQ�HO�JUXSR�TXH�QR�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�� ORV�SRUFHQWDMHV�
PD\RUHV�VH�FRQFHQWUDQ�HQ�QLQJ~Q�DFLHUWR�FRUUHFWR�SDUD�GHWHUPLQDU�HO�WLSR�GH�HQWLGDG�SDWROyJLFD��
�

2WUD�FRPSDUDFLyQ�LPSRUWDQWH�GH�DSUHFLDU�HV�TXH��PLHQWUDV�HQ�HO�JUXSR�TXH�VL�XWLOL]y�HO�3DWUyQ�GH�
&RQGXFWD��HO��������WXYR�WUHV�DFLHUWRV�FRUUHFWRV��HQ�HO�JUXSR�TXH�QR�OR�XWLOL]y�~QLFDPHQWH�������WXYR�
WUHV�DFLHUWRV�FRUUHFWRV��(VWR�VLJQLILFD�TXH�HO�PpWRGR�GH�GLDJQRVWLFDU�XQD�HQWLGDG�SDWROyJLFD��VLJXLHQGR�
XQ�GHWHUPLQDGR�SURFHGLPLHQWR� �HQ�QXHVWUR� FDVR�XWLOL]DQGR�HO�3DWUyQ�GH�&RQGXFWD��� \� DQDOL]DQGR�XQD�
VHULH� GH� GHWDOOHV� SURSLRV� GH� FDGD� OHVLyQ� GHWHQLGDPHQWH� SUHYLR� D� LGHQWLILFDUOD�� HV� PiV� HIHFWLYR� TXH�
GLDJQRVWLFDU�XQD�OHVLyQ�HQ�EDVH�D�VXV�FDUDFWHUtVWLFDV��7DEOD�1R����
�

$GHPiV��HO�WLHPSR�TXH�VH�³LQYLHUWH´��VXSXHVWDPHQWH��HQ�OOHYDU�D�FDER�XQ�GLDJQyVWLFR�XWLOL]DQGR�
HO�3DWUyQ�GH�&RQGXFWD��VH�UHFRPSHQVD�HQ�GDU�XQ�GLDJQyVWLFR�GLIHUHQFLDO�PXFKRV�PiV�HVSHFtILFR�D�XQD�
GHWHUPLQDGD�OHVLyQ�SDWROyJLFD�\�QR�H[SRQH�DO�HVWXGLDQWH�D�GDU�XQ�GLDJQyVWLFR�HUUiWLFR��
�
�
�
�
�
�
�
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�

(YDOXDFLyQ�HQ�EDVH�DO�Q~PHUR�GH�FRLQFLGHQFLDV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV���$OXPQRV�TXH�
PHQFLRQDURQ�HO�GLDJQyVWLFR�FRUUHFWR��HQ�HO�RUGHQ�LQFRUUHFWR��

�
&RQ�HO�3DWUyQ�GH�&RQGXFWD� 6LQ�HO�3DWUyQ�GH�&RQGXFWD�

1R��GH�
&RLQFLGHQFLDV�

1R��GH�
$OXPQRV� �� 1R��GH�

&RLQFLGHQFLDV�
1R��GH�

$OXPQRV� ��
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$O�LJXDO�TXH�HQ�OD�WDEOD�1R�����ORV�GDWRV�TXH�DTXt�VH�PXHVWUDQ��KDFHQ�QRWDU�TXH�HQ�HO�JUXSR�GH�
ORV�DOXPQRV�TXH�Vt�XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD��ORV�SRUFHQWDMHV�PD\RUHV�VH�PXHVWUDQ�HQWUH���\���
DFLHUWR� LQFRUUHFWR�� FRQWUDULR� D� OR� TXH� RFXUUH� HQ� HO� JUXSR� GH� DOXPQRV� TXH� QR� XWLOL]DURQ� HO� 3DWUyQ� GH�
&RQGXFWD��HQ�TXH�ORV�SRUFHQWDMHV�PD\RUHV�VH�PXHVWUDQ�HQ�ORV�UDQJRV�GH���\���DFLHUWRV��7DEOD�1R����

�
8QD�REVHUYDFLyQ�TXH�HV�LPSRUWDQWH�UHDOL]DU��HV�TXH�FRPSDUDGRV�HVWRV�GDWRV�FRQ�ORV�GH�OD�WDEOD�

1R�����OD�GLIHUHQFLD�HQWUH�XQ�UDQJR�\�RWUR�HQ�HO�JUXSR�GH�ORV�TXH�QR�XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD�HV�
GHPDVLDGR� HYLGHQWH�� PLHQWUDV� TXH� HQ� OD� WDEOD� 1R�� ��� OD� GLVWULEXFLyQ� HUD� PiV� XQLIRUPH�� HVWR� HV�� OD�
GLIHUHQFLD�GH�XQ�UDQJR�D�RWUR�QR�HUD�WDQ�PDUFDGD��

�
&RPSDUDGRV�ORV�UHVXOWDGRV�TXH�VH�PXHVWUDQ�HQ�OD�WDEOD�DQWHULRU��FRQ�OD�WDEOD�1R�����HQ�OR�TXH�VH�

UHILHUH�DO�JUXSR�TXH�Vt�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD��VH�SXHGH�QRWDU�TXH�KD\�XQD�GLVWULEXFLyQ�XQLIRUPH�
HQWUH�ORV�UDQJRV�GH������\���DFLHUWRV�FRUUHFWRV��7DEOD�1R�����
�

0LHQWUDV� TXH� HQ� HO� JUXSR� TXH� QR� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD�� VLHPSUH� VH� FRQFHQWUDQ� ORV�
SRUFHQWDMHV�PD\RUHV�HQWUH�ORV�UDQJRV���\����DO�LJXDO�TXH�HQ�OD�WDEOD�1R�����

(VWR� KDFH� VXSRQHU�� TXH� HQ� HO� &DVR�1R�� ��� KXER� XQD� SHTXHxD� WHQGHQFLD� D� GDU� XQ� GLDJQyVWLFR�
LQFRUUHFWR�SRU�SDUWH�GHO�JUXSR�TXH�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD��PLHQWUDV�TXH�HQ�HO�JUXSR�TXH�QR�OR�
XWLOL]y��OD�WHQGHQFLD�GH�GDU�XQ�GLDJQRVWLFR�LQFRUUHFWR�VH�PDQWXYR�DO�LJXDO�TXH�HQ�HO�&DVR�1R����
�

3DUD� SRGHU� KDFHU� XQD� FRPSDUDFLyQ�PiV� UHDO�� VH�PXHVWUD� HQ� OD� WDEOD� VLJXLHQWH�� ORV� UHVXOWDGRV�
REWHQLGRV�WDQWR�GH�DFLHUWRV�FRUUHFWRV�FRPR�GH�LQFRUUHFWRV��\�WDPELpQ�VH�PXHVWUDQ�WDQWR�HO�&DVR�1R���\�
��HQ�OD�PLVPD�WDEOD��

�
� 'H�ORV�UHVXOWDGRV�DQWHULRUHV�VH�SXHGH�GHFLU��TXH�HQ�ORV�DOXPQRV�TXH�XWLOL]DURQ�HO�3DWUyQ�

GH�&RQGXFWD�� ORV� DFLHUWRV� REWHQLGRV� HQ� VXV� GLDJQyVWLFRV� GLIHUHQFLDOHV�� HVWiQ� HQ� HO� UDQJR� GH� ��� �� \� ��
DFLHUWRV��GLVWULEXLGRV�GH�XQD�PDQHUD�EDVWDQWH�XQLIRUPH��H[LVWLHQGR�SUHGRPLQDQFLD�HVSHFtILFDPHQWH�HQ�
ORV�GRV�DFLHUWRV�FRUUHFWRV��7DEOD�1R����
�

0LHQWUDV� TXH� ODV� GLIHUHQFLDV� HQWUH� ORV� DOXPQRV� TXH� QR� XWLOL]DURQ� HO� 3DWUyQ� GH� &RQGXFWD�� QR�
WLHQHQ�XQD�GLVWULEXFLyQ�XQLIRUPH��SHUR� VREUH� WRGR��HO�PD\RU�SRUFHQWDMH� VH�FRQFHQWUD�HQ�FHUR�DFLHUWRV�
FRUUHFWRV��OR�TXH�GHPXHVWUD�SOHQDPHQWH�OD�HILFDFLD�GH�XQ�PpWRGR�IUHQWH�DO�RWUR��7DEOD�1R����
�
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�
(YDOXDFLyQ�HQ�EDVH�DO�Q~PHUR�GH�UHVSXHVWDV�FRUUHFWDV�HQ�ORV�GLDJQyVWLFRV�GLIHUHQFLDOHV���DOXPQRV�

TXH�FRORFDURQ�HO�GLDJQyVWLFR�GLIHUHQFLDO�FRUUHFWR�HQ�HO�RUGHQ�FRUUHFWR��
�

&RQ�HO�3DWUyQ�GH�&RQGXFWD� 6LQ�HO�3DWUyQ�GH�&RQGXFWD�

1R��GH�&RUUHFWDV� 1R��GH�
$OXPQRV� �� 1R��GH�&RUUHFWDV� 1R��GH�
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�

5HVXOWDGRV�FRQVROLGDGRV��HYDOXDFLRQHV�GH�DFLHUWRV�FRUUHFWRV���SDUD�HO�&DVR�1R����\���
�

&RQ�HO�3DWUyQ�GH�&RQGXFWD� 6LQ�HO�3DWUyQ�GH�&RQGXFWD�

1R��GH��&RUUHFWDV� 1R��GH�
$OXPQRV� �� 1R��GH���&RUUHFWDV� 1R�GH�

$OXPQRV� ��
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�
� 3DUD� OOHYDU�D�FDER�OD�HQVHxDQ]D��HQ�HO�ÈUHD�GH�3DWRORJtD��HQ� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� VH� KD� XWLOL]DGR� HO� PpWRGR� GH� UHFRQRFLPLHQWR� GH� OHVLRQHV�
SDWROyJLFDV�PHGLDQWH� OD� UHVROXFLyQ�GH� FDVRV� FOtQLFRV�� VLQ�TXH� HVWR� LPSOLTXH�XQ�RUGHQ� HVSHFtILFR�SDUD�
OOHJDU�D�XQ�GLDJQyVWLFR�GLIHUHQFLDO�DFHUWDGR��OR�TXH�GD�FRPR�UHVXOWDGR�XQ�GLDJQyVWLFR�GLIHUHQFLDO�HUUDGR��
�
� (O� ILQ�GH� OD�HQVHxDQ]D�HQ�HVWD�iUHD��HV�TXH�HO�HVWXGLDQWH�VHD�FDSD]��DO� ILQDOL]DU�VX�SUHSDUDFLyQ�
DFDGpPLFD��GH�UHFRQRFHU�ODV�HQWLGDGHV�SDWROyJLFDV�PiV�FRPXQHV��GH�XQD�PDQHUD�UiSLGD�\�VHQFLOOD��\�HQ�
HO� FDVR�GH� ODV� HQWLGDGHV�PHQRV� IUHFXHQWHV��PHGLDQWH� XQ� HVWXGLR�GHWDOODGR�GH� ODV� FDUDFWHUtVWLFDV� GH� OD�
PLVPD�� OOHJDU� D� XQ� DFHUWDGR� GLDJQyVWLFR� GLIHUHQFLDO�� HO� TXH� VHUi� FRQILUPDGR�� PHGLDQWH� XQ� HVWXGLR�
KLVWRSDWROyJLFR�SRVWHULRU��GH�OD�HQWLGDG�HQ�FXHVWLyQ��
�
� 8QD� GH� ODV� ILQDOLGDGHV� GH� HO� SUHVHQWH� HVWXGLR�� IXH� SURSRUFLRQDU� XQ� PpWRGR� PiV� VHQFLOOR� \�
RUGHQDGR��HQ�HO�SURFHVR�GH�LGHQWLILFDFLyQ�GH�XQD�HQWLGDG�SDWROyJLFD��TXH�FRQGX]FD�D�TXLpQ�OR�XWLOL]D��D�
XQ�GLDJQyVWLFR�GLIHUHQFLDO�DFHUWDGR��
�
� 'LFKR�SODQWHDPLHQWR�TXHGD�GHPRVWUDGR��SDUWLHQGR�GH�OD�GLIHUHQFLD�TXH�VH�GD�HQ�ORV�UHVXOWDGRV�
REWHQLGRV�GH�ORV�GRV�JUXSRV�HYDOXDGRV��HVWXGLDQWHV�TXH�XWLOL]DURQ�HO�3DWUyQ�GH�&RQGXFWD�\�ORV�TXH�QR�OR�
XWLOL]DURQ��� 'HO� JUXSR� TXH� Vt� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD�� ������� REWXYR� �� DFLHUWRV� FRUUHFWRV�� DO�
PRPHQWR� GH� GDU� XQ� GLDJQRVWLFR� GLIHUHQFLDO� SDUD� DPERV� FDVRV� FOtQLFRV� �FDVR�1R�� �� \� ����(VWR� TXLHUH�
GHFLU�� ��� DOXPQRV� GH� ��� TXH� FRQIRUPDURQ� HVWH� JUXSR�� PLHQWUDV� TXH� HO� ������� REWXYR� �� DFLHUWRV�
FRUUHFWRV��OR�TXH�HTXLYDOHV�D����DOXPQRV��
�
� /R� DQWHULRU�� FRQWUDVWD� FRQ� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� JUXSR� TXH� QR� XWLOL]y� HO� 3DWUyQ� GH�
&RQGXFWD�� HQ� GRQGH� HO� �������� OR� TXH� HTXLYDOH� D� ��� DOXPQRV� GH� ��� TXH� FRQIRUPDURQ� HVWH� JUXSR��
REWXYR���DFLHUWRV�FRUUHFWRV�� DO�PRPHQWR�GH�GDU�XQ�GLDJQyVWLFR�GLIHUHQFLDO�SDUD�DPERV�FDVRV�FOtQLFRV�
�FDVR�1R����\�����0LHQWUDV�TXH��HO��������HTXLYDOHQWH�D���DOXPQRV��REWXYR���DFLHUWRV�FRUUHFWRV��
�
� &RPSDUDQGR�DPERV�JUXSRV��VH�HYLGHQFLD�OD�GLIHUHQFLD�H[LVWHQWH��\D�TXH�HQ�HO�FDVR�GH���DFLHUWRV�
FRUUHFWRV�� HO� JUXSR� TXH� XWLOL]y� HO� 3DWUyQ� GH� &RQGXFWD�� VXSHUD� HQ� ����� HQ� FXDQWR� D� OD� FDQWLGDG� GH�
DOXPQRV�TXH�REWXYLHURQ�XQ�GLDJQyVWLFR�DFHUWDGR�SDUD�DPERV�FDVRV�FOtQLFRV�����DOXPQRV�GHO�JUXSR�TXH�
Vt�XWLOL]y�HO�3DWUyQ�GH�&RQGXFWD�FRQWUD����GHO�JUXSR�TXH�QR�OR�XWLOL]y���PLHQWUDV�TXH�HQ�HO�UDQJR�GH���



DFLHUWRV�FRUUHFWRV��OD�PLVPD�GLIHUHQFLD�VH�DPSOLD�HQ������VLHPSUH�HQ�UHODFLyQ�D�OD�FDQWLGDG�GH�DOXPQRV�
TXH� FRQIRUPDQ� FDGD� UDQJR� GH� DFLHUWRV� FRUUHFWRV� ���� DOXPQRV� GHO� JUXSR� TXH� Vt� XWLOL]y� HO� 3DWUyQ� GH�
&RQGXFWD�FRQWUD���DOXPQRV�GHO�JUXSR�TXH�QR�OR�XWLOL]y���
�
� &RQ�XQD�GLIHUHQFLD�WDQ�PDUFDGD��HV�REYLR��LGHQWLILFDU�TXH�PpWRGR�GH�HQVHxDQ]D�HV�PDV�HIHFWLYR�
�XWLOL]DFLyQ�GH�HO�3DWUyQ�GH�&RQGXFWD���DO�PRPHQWR�GH�GHWHUPLQDU�HO�GLDJQyVWLFR�GLIHUHQFLDO�DFHUWDGR�GH�
XQD�HQWLGDG�SDWROyJLFD�EXFDO��SRU�OR�FXDO��WDPELpQ�HV�HO�PiV�LQGLFDGR��SDUD�VH�XWLOL]DGR�FRPR�PpWRGR�GH�
HQVHxDQ]D� HQ� HO� ÈUHD� 3DWRORJtD� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��
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�
�
¾� &RPSDUDQGR� HO� PpWRGR� GH� HQVHxDQ]D� WUDGLFLRQDO�� HQ� HO� ÈUHD� GH� 3DWRORJtD� GH� OD� )DFXOWDG� GH�

2GRQWRORJtD� GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�� HVWH� HVWD�PX\�SRU� GHEDMR�GH�XQ�
PtQLPR� GH� HILFLHQFLD�� PLHQWUDV� TXH� HO� PpWRGR� GH� GLDJQRVWLFR� JXLDGR� PHGLDQWH� HO� 3DWUyQ� GH�
&RQGXFWD��GHPRVWUy�VHU�PXFKR�PDV�HIHFWLYR��

�
¾� /RV�HVWXGLDQWHV�TXH�IXHURQ�HYDOXDGRV�XWLOL]DQGR�HO�3DWUyQ�GH�&RQGXFWD��GLHURQ�GLDJQyVWLFRV�PDV�

DFHUWDGRV��TXH�ORV�TXH�QR�OR�XWLOL]DURQ��
�
¾� (O� WLHPSR� HPSOHDGR� HQ� HO� DSUHQGL]DMH� GHO� PDQHMR� GHO� 3DWUyQ� GH� &RQGXFWD�� HV� PtQLPR��

FRPSDUDGR�FRQ�ODV�YHQWDMDV�REWHQLGDV�D�OD�KRUD�GH�GDU�GLDJQyVWLFRV�GLIHUHQFLDOHV�GH�ODV�GLVWLQWDV�
HQWLGDGHV�SDWROyJLFDV��

�
¾� /RV� UHVXOWDGRV� FRQYHQFHQ�� \� KDFHQ� FUHHU� TXH� KD� TXHGDGR� GHPRVWUDGR�� TXH� HO� 3DWUyQ� GH�

&RQGXFWD�� HV� XQ�PpWRGR�PiV� HIHFWLYR�� WDQWR� SDUD� HO� DSUHQGL]DMH�� GH� XQD� IRUPD�PiV� VHQFLOOD��
FLHQWtILFD�\�FXLGDGRVD��SDUD�SRGHU�LGHQWLILFDU�XQD�HQWLGDG�SDWROyJLFD��PHGLDQWH�XQD�VHFXHQFLD�GH�
REVHUYDFLRQHV� TXH� VH� GHEHQ� KDFHU� SDUD� OOHJDU� D� GHWHUPLQDU� FRQ� H[DFWLWXG� XQ� GLDJQyVWLFR� GH�
GLFKD�OHVLyQ�SDWROyJLFD��
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�
¾� 4XHGy�SOHQDPHQWH�GHPRVWUDGR�TXH�HO�3DWUyQ�GH�&RQGXFWD��HV�XQ�PpWRGR�PXFKR�PiV�HIHFWLYR��

WDQWR� HQ� HO� DSUHQGL]DMH�� FRPR� HQ� OD� SUiFWLFD�� 3RU� OR� TXH� VH� FRQVLGHUD� TXH� VHUtD� DGHFXDGR�
LPSOHPHQWDUOR�FRPR�SDUWH�GHO�SHQVXP�GH�HVWXGLRV�HQ�HO�ÈUHD�GH�3DWRORJtD�GH� OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�ORV�JUDGRV�GH��WR��\��WR��$xRV��

�
¾� 'HELGR� D� OD� IHFKD� HQ� TXH� IXH� HODERUDGR� GLFKR� 3DWUyQ� GH� &RQGXFWD�� VH� FRQVLGHUD� TXH� HV�

QHFHVDULR� DFWXDOL]DUOR�� QR� VyOR� HQ� FRQWHQLGR�� VLQR� WDPELpQ� HQ� ELEOLRJUDItD�� SUHVHQWDFLyQ�� \�
DFFHVR�DO�PLVPR��
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�
��� $VK��0��0����$QDWRPtD���ILVLRORJtD��\��RFOXVLyQ��GHQWDOHV��GH��:KHHOHU�����0��0��$VK���WUDG��SRU�/XLV���
��������������/HyQ�����0p[LFR���0F*UDZ�+LOO�,QWHUDPHULFDQD��������������S��
�
�
��� &DVDQRYD��(OVD�0�����3DUD��FRPSUHQGHU��ODV��FLHQFLDV��GH��OD�HGXFDFLyQ����(VSDxD�����(GLWRULDO��9HUER����
��������������'LDULR��������������S��
�
�
��� &XHQFD�(VWHEDQ��)HUQDQGR����&RPR���HVWXGLDU���FRQ���HILFDFLD����ODV���FODYHV��GHO���p[LWR��DFDGpPLFR��\������
��������������SHUVRQDO�����0DGULG�����(GLWRULDO����(VFXHOD�(VSDxROD��������������S�� �
�
�
��� 'tD]��0DOGRQDGR���-XOLR��&pVDU����&RPSHQGLR���GH���SHGDJRJtD���WHFQROyJLFD����8QLYHUVLGDG���GH��6DQ��
�������������&DUORV��)DFXOWDG�GH�+XPDQLGDGHV��*XDWHPDOD�������������S��
�
�
��� 'XUiQ�6DFULVWiQ���+LSyOLWR����&LUXJtD�������WUDWDGR���GH���SDWRORJtD���\����FOtQLFD�TXLU~UJLFDV������D���HG����
��������������0DGULG���0F*UDZ�+LOO�,QWHUDPHULFDQD��������������S��
�
�
��� )HUQiQGH]��*DULUtQ����(O��SURFHVR��GH�DSUHQGL]DMH�HQ�HO�DGXOWR����0DGULG����(GLWRULDO��3OD\RU�����������
�����������������S��
�
�
��� +XVHQ��7RUVWHQ�����(QFLFORSHGLD����LQWHUQDFLRQDO����GH����OD���HGXFDFLyQ�����7RUVWHQ��+XVHQ���7���1HYLOOH��

3VWOHWKZDLWH����0DGULG� �� �(GLWRULDO� �9LFHQV� �9LYHV� � ��0LQLVWHULR� � � GH� �(GXFDFLyQ� � \�&LHQFLD����
��������9ROXPHQ������SS�����������

�
�
��� .OLQJHU��&\QWKLD����3VLFRORJtD�����FRJQLWLYD�������&\QWKLD����.OLQJHU�����WUDG���SRU�*XDGDOXSH��9DGLOOR����
�������������0p[LFR���0F*UDZ�+LOO�����/LWRJUiILFD���,QJUDPH[��������������S���
�
�
��� 0D\R��:��-����&yPR����HVWXGLDU����\����QR����ROYLGDU���OR����DSUHQGLGR����0DGULG���������(GLWRULDO����3OD\RU���
���������������������������S���
�
�
�����BBBBBBBB�&yPR���OHHU����HVWXGLDU��\��PHPRUL]DU�UiSLGDPHQWH����0DGULG�����(GLWRULDO���3OD\RU����������
��������������������S��
�
�
�����0HGLFLQD�RUDO�������6HEDVWLiQ��%DJiQ�����>HW�DO�@������%DUFHORQD�����������0DVVRQ�����������������������������S��
�
�����0H\HU��'RQDOG�/����/DV���HVWDGtVWLFDV���HQ���OD���HGXFDFLyQ�������'RQDOG��/���0H\HU�����WUDG����SRU���-RVp��
���������������*DUFLD����%XHQRV�$LUHV���(GLWRULDO�7URTXHO��������������S��



�����0RTXHWH��-DFRER����,QWURGXFFLyQ���D��OD���HGXFDFLyQ����6DQWR��'RPLQJR�����0DOLE~���(GLWRUD�7DYDUH]���
����������������������������S���
�
�
����1DUDQMR�$UULROD��$UPDQGR����(YDOXDFLyQ����LQWHJUDO�����SULQFLSLRV���SDUD��XQD�UHIRUPD���HGXFDWLYD����HQ�����

HO� � � iPELWR� �GH� OD� HGXFDFLyQ� LQWHUFXOWXUDO�ELOLQJ�H���� �8QLYHUVLGDG� � � � � �5DIDHO� � � � � �/DQGLYDU�������
3URJUDPD� � � � � � GH� )RUWDOHFLPLHQWR� � � � � � $FDGpPLFR� � � � � GH� � � � � ODV� � � � � 6HGHV� � � � � 5HJLRQDOHV�
�352)$65���*XDWHPDOD�������������S����

�
�
�����1pULFL��,PtGHR�*LXVHSSH����+DFLD����XQD���GLGiFWLFD���JHQHUDO��GLQiPLFD�����,PtGHR�*LXVHSSH�1pULFL������
��������������WUDG���SRU��-���5LFDUGR��1HUYL�����D�HG����%XHQRV�$LUHV���(GLWRULDO�.DSHOXV]����������SS������������
�
�
�����3DOODUHV�0ROLQV��(QULTXH����7pFQLFDV���GH����HVWXGLR����\���H[DPHQ���SDUD�����XQLYHUVLWDULRV�����0DGULG����
�������������(GLWRULDO�9HUER�������������S��
�
��
����3DWRORJtD�JHQHUDO�������*RULQD����%DOFHOOV������>HW�DO�@�����D�HG�����%DUFHORQD����(GLFLRQHV��7RUD\�����������
�����������������S��
�
�
����5HJH]L��-RVHSK�����3DWRORJtD���EXFDO�������-RVHSK���5HJH]L���-DPHV�6FLXEED����WUDG��SRU�&ODXGLD�3DWULFLD��
�������������&HUYHUD�3LQHGD�����D�HG����0p[LFR���,QWHUDPHULFDQD�0F*UDZ�+LOO��������������S��
�
�
����5REELQV����6WDQOH\���/������3DWRORJtD���HVWUXFWXUDO���\���IXQFWLRQDO�����6WDQOH\��/���5REELQV�������WUDG���SRU���
��������������$QWRQLR�%DVFRQHV������D��HG����0DGULG�����0F*UDZ�+LOO�,QWHUDPHULFDQD��������������S��
�
�
����6DODV�3DUULOOD��0������7pFQLFDV����GH��HVWXGLR���SDUD���HQVHxDQ]DV���PHGLDV���\���XQLYHUVLGDG����0DGULG����
������������(GLWRULDO�$OLDQ]D��������������S����
�
�
����8ELHWR��$JXVWtQ�����7pFQLFDV���EiVLFDV��SDUD���HO���HVWXGLR����8QLYHUVLGDG��GH��=DUDJR]D���,QVWLWXWR���GH����
�������������&LHQFLDV���GH���OD���(GXFDFLyQ��=DUDJR]D��������������S����
�
�
����9R[����GLFFLRQDULR���GH���OD���OHQJXD���HVSDxROD�������D���HG�������%DUFHORQD�������%LEORJUDI���������������S��
�
�
����=DFDUtDV�2UWH]��(ODGLR����$Vt���VH���LQYHVWLJD����SDVRV���SDUD���KDFHU��XQD�LQYHVWLJDFLyQ����(O�6DOYDGRU����
�������������(GLWRULDO���&OiVLFRV���5R[VLO�����������������S���
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