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KWWSV���OHDQHGXFDWLRQFRUS�ZRUGSUHVV�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

/($1�('8&$7Ζ21�0$*$=Ζ1(��HV�XQD�UHYLVWD�GLJLWDO�TXH�FRPSDUWH�DSRUWHV
HGXFDWLYRV��VRFLDOHV�\�FLHQW¯ILFRV��ΖQIRUPDFLµQ�FRPSDUWLGD�SRU�SURIHVLRQDOHV
GH�OD�HGXFDFLµQ��VDOXG��OLGHUD]JR��DGPLQLVWUDFLµQ�\�RWURV��5HYLVWD�GLULJLGD�D
SDGUHV��SURIHVLRQDOHV�GH�OD�HGXFDFLµQ�\�WRGR�DTXHO�TXH�TXLHUD�DSUHQGHU�(O
FRPSDUWLU�FRQRFLPLHQWRV�QR�VROR�LOXPLQD�D�ORV�GHP£V��LOXPLQD�HO�FDPLQR�GH
DSUHQGL]DMH�\�RIUHFH�QXHYDV�HVWUDWHJLDV�GH�OD�SHUVRQD�TXH�GHFLGD�UHDOL]DU
DSRUWHV����
�
3RGHPRV�VHJXLU�HQULTXHFLHQGR�QXHVWUD�PHQWH�FRQ�GDWRV��H[SHULHQFLDV
QXHYDV��9LYLU�FRVDV�GLIHUHQWHV�FDGD�G¯D��1XWULUQRV�FRQ�QXHYRV�OLEURV�
HVFXFKDQGR�SRQHQFLDV�R�DVLVWLHQGR�D�FXUVRV�TXH�QRV�HQULTXHFHQ��7RGR�HOOR
HQWUD�HQ�HO�ODEHULQWR�GH�QXHVWUD�PHQWH�GRQGH�LQWHUDFWXD�FRQ�OR�TXH�\D
WHQ¯DPRV�DQWHV�\�VH�UHDOL]D�XQD�UHDFFLµQ�P£JLFD��$K¯�RFXUUH�DOJR�TXH�QR�HVW£
D�OD�YLVWD�SHUR�TXH�HV�IDQW£VWLFR��&DGD�HOHPHQWR�TXH�HQWUD�QR�SHUPDQHFH�WDO
FRPR�OR�LQWURGXMLVWH�VLQR�TXH�VH�WUDQVIRUPD�\�WUDQVIRUPD�QXHVWUR�FHUHEUR�
&DGD�G¯D�VRPRV�GLIHUHQWHV��6RPRV�DOJR�P£V��DOJR�PHMRU�'RPLQJR�������
7RGRV�QXHVWURV�HVFULWRUHV�SRVHHQ�OD�SDVLµQ�GH�FRPSDUWLU�LQIRUPDFLµQ�SDUD
HGXFDU��LQIRUPDU�\�OOHQDU�FRUD]RQHV��*UDFLDV�SRU�VHU�SDUWH�GH�QXHVWURV
OHFWRUHV��

�

'LUHFWRU

'LUHFWRU

'UD�/\OLDQD�5LYHUD���SURIHVRUD
DGMXQWD�GH�1RYD�6RXWKHDVWHUQ
8QLYHUVLW\�\�&DULEEHDQ�8QLYHUVLW\
HQ�3XHUWR�5LFR��

'LUHFWRUD�GH�/($1(GXFDWLRQ�
6XE��'LUHFWRUD�GH�1(852$57(�35�

2IUHFH�WDOOHUHV�HGXFDWLYRV�SDUD
IDPLOLDV�\�SURIHVRUHV�VREUH
QHXURHGXFDFLµQ��DUWH�\�DXWLVPR�
$GHP£V��WUDEDMD�FRQ�QL³RV
GLDJQRVWLFDGRV��DXWLVPR�\
WUDVWRUQRV�GHO�GHVDUUROOR�HQ�/($1
(GXFDWLRQ��

0LHPEUR�GHO�&RQVHMR�GH�1L³RV
([FHSFLRQDOHV��OD�$VRFLDFLµQ
1DFLRQDO�GH�0DHVWURV�GH�(GXFDFLµQ
(VSHFLDO�\�HO�&RQVHMR�GH�*HVWLµQ�GH
5HFXUVRV�+XPDQRV�GH�5HODFLRQHV
3¼EOLFDV��

'5$ � � /</ Ζ$1$ �5 Ζ9(5$

/D�(GXFDFLµQ�HV�OD�FODYH�SDUD�HO�«[LWR�SHUVRQDO�\�VRFLDO�
FRPSDUWLU�FRQRFLPLHQWRV�WH�KDFH�JUDQGH�GH�FRUD]µQ�\
HQHUJL]D�HO�DOPD��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



KWWSV���OHDQHGXFDWLRQFRUS�ZRUGSUHVV�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

&UHDWLYLGDG�HV�XQD�GH�ODV�IXQFLRQHV�FRJQRVFLWLYDV�HVHQFLDOHV�GHO�FHUHEUR��HV�OD
IXQFLµQ�FHUHEUDO�TXH�DVRFLD��DQDOL]D�H�LQWHUSUHWD�FRQRFLPLHQWRV�DGTXLULGRV
SDUD�JHQHUDU�QXHYDV�LGHDV��TXH�EHQHILFLHQ�DO�LQGLYLGXR�R�D�OD�FRPXQLGDG�
�&RPR�GHILQH�'UHYGDKO��������OD�SDODEUD�FUHDWLYLGDG"�ȊOD�FUHDWLYLGDG�HV�OD
FDSDFLGDG�KXPDQD�GH�SURGXFLU�FRQWHQLGRV�PHQWDOHV�GH�FXDOTXLHU�WLSR��TXH
HVHQFLDOPHQWH�SXHGDQ�FRQVLGHUDUVH�FRPR�QXHYRV�\�GHVFRQRFLGRV�SDUD
TXLHQHV�ORV�SURGXFHQȋ��(Q�FDPELR��5RJHUV���������GHF¯D�TXH�ȊOD�FUHDWLYLGDG�HV
XQD�HPHUJHQFLD�HQ�DFFLµQ�GH�XQ�SURGXFWR�UHODFLRQDO�QXHYR��PDQLIHVW£QGRVH
SRU�XQ�ODGR�OD�XQLFLGDG�GHO�LQGLYLGXR�\�SRU�RWUR�ORV�PDWHULDOHV��KHFKRV��JHQWH
R�FLUFXQVWDQFLDV�GH�VX�YLGDȋ��

(O�HTXLSR�GH�LQYHVWLJDFLµQ�GHO�QHXURFLHQW¯ILFR�FRJQLWLYR�5RJHU�%HDW\�HQ�OD
8QLYHUVLGDG�GH�+DUYDUG�SDUHFH�KDEHU�HQFRQWUDGR�GLIHUHQFLDV�HQ�ORV�FHUHEURV
GH�ODV�SHUVRQDV�DOWDPHQWH�FUHDWLYDV��6XV�LQYHVWLJDFLRQHV�UHYHODURQ�WUHV�UHGHV
QHXURQDOHV�FRQ�IXHUWHV�FRQH[LRQHV�LPSOLFDGDV�HQ�HO�SURFHVR�GH�FUHDWLYLGDG
HQ�ODV�FRUWH]DV�SDULHWDOHV�\�SUHIURQWDOHV��(VWH�HVWXGLR�D\XGR�D�LGHQWLILFDU�ORV
SURFHVRV�GHO�SHQVDPLHQWR�FRQWURODGR�\�ODV�LGHDV�HVSRQWDQHDV�\�WRGR�SDUHFH
LQGLFDU�TXH�OD�FUHDWLYLGDG�HQ�XQD�SHUVRQD�SXHGH�VHU�SUHGHFLEOH�D�SDUWLU�GH�OD
IXHU]D�GH�VXV�FRQH[LRQHV�QHXURQDOHV�HQ�HVWDV�WUHV�UHGHV�

'H�HVWD�IRUPD��GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�WHRU¯DV�SVLFROµJLFDV�VH
FRQFHSWXDOL]D�D�OD�FUHDWLYLGDG�GHVGH�GLIHUHQWHV�£QJXORV��FRQGXFWLVPR�
DVRFLDFLRQLVPR��OD�HVFXHOD�GH�OD�*HVWDOW��ORV�SVLFRDQDO¯WLFRV��ORV�KXPDQLVWDV�\
ORV�FRJQRVFLWLYLVWDV��&DEH�PHQFLRQDU�TXH�3LDJHW�XVµ�HO�W«UPLQR
ȊFRQVWUXFWLYLVPRȋ�SDUD�GHILQLU�XQD�IRUPD�GH�DSUHQGHU�OD�FXDO�UHTXLHUH
QHFHVDULDPHQWH�GH�OD�UHLQYHQFLµQ�GH�ORV�FRQRFLPLHQWRV��3DUD�OD�PD\RU¯D�GH
ORV�SVLFµORJRV��OD�FUHDWLYLGDG�HV�FRQVLGHUDGD�FRPR�XQ�IDFWRU
PXOWLGLPHQVLRQDO�TXH�LPSOLFD�OD�LQWHUDFFLµQ�R�FRQFDWHQDFLµQ�HQWUH�P¼OWLSOHV
GLPHQVLRQHV�
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5HYLVDQGR�ORV�DQWHFHGHQWHV�GH�ORV�SULQFLSDOHV�WHµULFRV�TXH�LQYHVWLJDURQ�HVWH
FRQFHSWR��HQFRQWUDPRV�D�:DOODFH�HQ�������TXLHQ�DERUGµ�OD�FUHDWLYLGDG
DSOLFDGD�D�ODV�DFWLYLGDGHV�FRPHUFLDOHV��\�HVWDEOHFLµ�FXDWUR�IDVHV�GHO�SURFHVR
FRJQLWLYR�TXH�OH�LQYROXFUD��VLHQGR�HVWRV��SUHSDUDFLµQ��LQFXEDFLµQ��LOXPLQDFLµQ
\�YHULILFDFLµQ��(VWH��GHPRVWUµ�HQ�XQR�GH�VXV�HVWXGLRV��TXH�ODV�YHQGHGRUDV�GH
XQD�HPSUHVD�FODVLILFDGDV�HQ�HO�WHUFLR�VXSHULRU�GH�ODV�YHQWDV�REWXYLHURQ�XQD
FDOLILFDFLµQ�DOWD�HQ�ODV�SUXHEDV�GH�KDELOLGDG�FUHDGRUD�GH�OD�PHQWH��TXH
DTXHOODV�TXH�QR�VH�FRQVLGHUDEDQ�EXHQDV�YHQGHGRUDV��3DWULFN��������
GHPRVWUµ�TXH�ORV�SDVRV�SURSXHVWRV�SRU�:DOODFH�QR�UHTXLHUHQ�GH�XQ�RUGHQ
HVSHF¯ILFR��HV�GHFLU��SXHGHQ�VXUJLU�HQ�GLIHUHQWH�VHFXHQFLD�

3DUD�FRQFOXLU�OD�FUHDWLYLGDG�HV�XQ�FRQFHSWR�TXH�DOXGH�D�XQR�GH�ORV�SURFHVRV
FRJQLWLYRV�P£V�VRILVWLFDGRV�GHO�VHU�KXPDQR��WRGR�DSXQWD�D�TXH�VH�HQFXHQWUD
LQIOXLGD�SRU�XQD�DPSOLD�JDPD�GH�H[SHULHQFLDV�HYROXWLYDV��VRFLDOHV�\
HGXFDWLYDV�\�VX�PDQLIHVWDFLµQ�HV�GLYHUVD�HQ�XQ�VLQ�Q¼PHUR�GH�FDPSRV��3RU
RWUD�SDUWH��WRGRV�VRPRV�FUHDWLYRV�HQ�PD\RU�R�HQ�PHQRU�PHGLGD�\�OR�TXH�HV
P£V�DOHQWDGRU�D¼Q��WRGRV�SRGHPRV�GHVDUUROODUOD�

�



KWWSV���OHDQHGXFDWLRQFRUS�ZRUGSUHVV�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

(O�DSUHQGL]DMH�HV�OD�FDSDFLGDG�TXH�WHQHPRV�GH�DGTXLULU�QXHYRV�FRQRFLPLHQWRV�\
SRGHU�UHODFLRQDUORV�FRQ�ODV�H[SHULHQFLDV�SUHYLDPHQWH�DGTXLULGDV��(O�FHUHEUR
SRVHH�ELOORQHV�GH�QHXURQDV�ODV�FXDOHV�FUHDQ�VLQDSVLV�R�XQLµQ�HQWUH�V¯�SDUD�ORJUDU
HO�DSUHQGL]DMH�GH�FDSDFLGDGHV��HPRFLRQHV�H�LQWHUHVHV�ORV�FXDOHV�GLVWLQJXHQ�D
FDGD�VHU�KXPDQR���(O�DSUHQGL]DMH�HV�SDUWH�GH�OD�YLGD�\�XQ�SURFHVR�FRQWLQXR�
&XDQGR�DOJ¼Q�WHPD�R�DOJXQD�DFWLYLGDG�QRV�PRWLYD�WHQGHPRV�D�SUHVWDU�PD\RU
DWHQFLµQ��(VWR�WLHQH�FRPR�UHVXOWDGR�XQ�DSUHQGL]DMH�P£V�HIHFWLYR�\D�TXH�HO
FHUHEUR�HVWDU£�P£V�GLVSXHVWR�D�UHWHQHU�HVD�LQIRUPDFLµQ�

(Q�RFDVLRQHV�HO�LPSDUWLU�HQVH³DQ]D�D�ORV�QL³RV�\�ORJUDU�XQ�DSUHQGL]DMH
VLJQLILFDWLYR�SXHGH�UHVXOWDU�VHU�XQ�GHVDI¯R��&XDQGR�VH�WUDWD�GH�GRPLQDU�XQ�WHPD
R�GHVWUH]D�HQ�SDUWLFXODU�VH�UHTXLHUH�HVIXHU]R�GHO�FHUHEUR�SDUD�FUHDU�ODV
FRQH[LRQHV�QHXURQDOHV�TXH�SURSLFLDQ�HO�DSUHQGL]DMH��/D�LQWHJUDFLµQ�GH�ODV�DUWHV
HQ�ORV�HVWXGLRV�DSRUWD�EHQHILFLRV�HQ�PXFKDV�£UHDV�GHO�GHVDUUROOR�GH�QL³RV�\
MµYHQHV�D\XGDQGR�WDPEL«Q�D�TXH�VH�FUHH�XQ�DSUHQGL]DMH�P£V�VLJQLILFDWLYR��/DV
DUWHV�VH�FODVLILFDQ�HQ��DUWHV�SO£VWLFDV��GLEXMR��SLQWXUD��HVFXOWXUD�\�JUDEDGR���OD
P¼VLFD��HO�EDLOH��OD�OLWHUDWXUD�\�HO�WHDWUR��&XDQGR�VH�LQWHJUDQ�DOJXQDV�GH�ODV�DUWHV
HQ�HO�SURFHVR�HGXFDWLYR�OH�HVWDPRV�EULQGDQGR�DO�QL³R�OD�RSRUWXQLGDG�GH
H[SORUDU��H[SUHVDUVH�\�DSUHQGHU�GH�GLYHUVDV�PDQHUDV�VLQ�WHQHU�TXH�OLPLWDUVH
VROR�D�XQ�WH[WR�R�XQ�SDSHO��

�(QWUH�ORV�EHQHILFLRV�TXH�DSRUWDQ�ODV�DUWHV�HVW£Q��HO�GHVDUUROOR�GHO�£UHD�PRWRU
ILQR�\�JUXHVR��FRRUGLQDFLµQ�GH�RMR�PDQR�\�YLVXDO�SHUFHSWXDO��D�WHQHU�FRQFLHQFLD
GH�VX�FXHUSR�\�HQWRUQR��FUHD�XQD�H[SHULHQFLD�GH�DSUHQGL]DMH�VHQVRULDO�\D�TXH
SRQH�HQ�DFFLµQ�ORV�VHQWLGRV��D\XGD�D�OD�FUHDWLYLGDG��GHVDUUROOD�HPSDW¯D�
DXWRFRQRFLPLHQWR��IRUWDOHFH�OD�DXWRHVWLPD��PHMRUD�GHVWUH]DV�VRFLDOHV��GHVDUUROOR
KRO¯VWLFR�\�D\XGD�D�UHJXODU��H[SUHVDU�\�FDQDOL]DU�HPRFLRQHV�GH�XQD�PHMRU
PDQHUD��(O�DUWH�WDPEL«Q�SXHGH�PHMRUDU�OD�FRQFHQWUDFLµQ��OD�DWHQFLµQ��\�HO
GHVDUUROOR�FRJQLWLYR��

�Ȋ(O�DUWH�D\XGD�D�EXVFDU�\�FRPSDUWLU�XQ�OHQJXDMH�SHUVRQDO�GLIHUHQWH��D�FUHHU�HQ�V¯
PLVPR�\�D�VHU�DUW¯ILFH�GH�VX�SURSLR�GHVHR�GH�FUHDUȋ��
�$OLFLD�*RURVSH

�

,QWHJUDQGR�ODV�DUWHV�SDUD
PRWLYDU�HO�DSUHQGL]DMH

�

7HUDSHXWD�(GXFDWLYD
QD\UDHOL]DEHWK�#JPDLO�FRP
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&XDQGR�VH�XWLOL]DQ�ODV�DUWHV�HQ�HO�SURFHVR�HGXFDWLYR�VH�GHEH�SUHVHQWDU�HO
PDWHULDO�R�GHVWUH]D�GH�PDQHUD�OODPDWLYD�H�LQWHUHVDQWH�SDUD�TXH�HO�DSUHQGL]
HVWH�P£V�DWHQWR�\�PRWLYDGR��(Q�HO�SURFHVR�WDPEL«Q�HV�UHFRPHQGDEOH�EULQGDU
RSRUWXQLGDGHV�SDUD�TXH�HO�QL³R�WHQJD�H[SHULHQFLDV�GH�DSUHQGL]DMH�DFWLYR�DO
KDFHUVH�SDUW¯FLSH�XWLOL]DQGR�GLYHUVRV�PDWHULDOHV�\�UHFXUVRV�DFFHVLEOHV�ORV
FXDOHV�IRPHQWDU£Q�VX�FUHDWLYLGDG�H�LQWHU«V�SRU�DSUHQGHU��8Q�QL³R�PRWLYDGR�\
FRQ�PDWHULDOHV�D�VX�DOFDQFH�VHU£�XQ�QL³R�FUHDWLYR�\�P£V�SUHGLVSXHVWR�D
TXHUHU�DSUHQGHU��&XDQGR�VRQ�SHTXH³RV�DSUHQGHQ�GH�PDQHUD�FRQFUHWD�SRU
HVR�HV�LPSUHVFLQGLEOH�TXH�WHQJDQ�PDWHULDOHV�WDQJLEOHV�\�SXHGDQ�SDUWLFLSDU�GH
DFWLYLGDGHV�\�R�MXHJRV�TXH�OH�D\XGHQ�D�DSUHQGHU��(O�XVR�GH�SODVWLOLQD��DUHQD
NLQ«VLFD��SDSHOHV�HQ�GLYHUVRV�FRORUHV��SLQWXUDV��FUD\RQHV��WHFQRORJ¯D�\�RWURV
UHFXUVRV�SXHGHQ�VHU�XVDGRV�WDQWR�SDUD�SUHVHQWDU�XQ�WHPD�FRPR�SDUD
PRVWUDU�TXH�KDQ�DSUHQGLGR�DOJXQD�GHVWUH]D�HQ�SDUWLFXODU��(QWUH�DOJXQDV
PDQHUDV�GH�LQWHJUDU�HO�DUWH�HQ�ORV�HVWXGLRV�HVWDU¯D�SRU�HMHPSOR�XQ�QL³R
PRVWUDQGR�GRPLQLR�GH�XQ�WHPD�PHGLDQWH�XQ�GLEXMR��SRGU¯D�WDPEL«Q�UHDOL]DU
XQ�YLGHR�GH�V¯�PLVPR�LPLWDQGR�XQ�SHUVRQDMH�GH�XQ�FXHQWR��UHDOL]DU�XQD
FDQFLµQ�R�XQ�EDLOH�\D�VHD�SDUD�DSUHQGHU�R�SDUD�PRVWUDU�TXH�KD�GRPLQDGR�OD
GHVWUH]D��(V�LPSRUWDQWH�LU�GHVFXEULHQGR�ORV�LQWHUHVHV�\�IRUWDOH]DV�SDUWLFXODUHV
GH�FDGD�XQR�\D�TXH�DSUHQGHQ�GH�GLYHUVDV�PDQHUDV�\�HVDV�IRUWDOH]DV�SXHGHQ
XWLOL]DUVH�FRPR�PHGLRV�SDUD�IDFLOLWDU�OD�HQVH³DQ]D���/D�LGHD�QR�HV�TXH�UHDOLFHQ
REUDV�GH�DUWH��VLQR�TXH�VH�XWLOLFH�HO�DUWH�FRPR�XQ�IDFLOLWDGRU�GHO�DSUHQGL]DMH�
0LHQWUDV�DOJXQRV�SXHGHQ�DSUHQGHU�PHMRU�GH�PDQHUD�YLVXDO��RWURV�UHVXOWDQ
DSUHQGHU�DXGLWLYDPHQWH��SRU�PHGLR�GH�OD�P¼VLFD��OD�RUDWRULD�R�GHO�EDLOH��

/D�LQWHJUDFLµQ�GH�ODV�DUWHV�HV�EHQHILFLRVD�D�FXDOTXLHU�HGDG�\�HWDSD�GHO�QL³R�R
MRYHQ��/D�PDQHUD�HQ�TXH�VH�ORJUD�LQWHJUDU�SRGU¯D�LU�PRGLILF£QGRVH�FRQ�HO
WLHPSR�D�PHGLGD�TXH�YD\DQ�FUHFLHQGR�\�FDPELDQGR�VXV�QHFHVLGDGHV�\�VXV
IRUWDOH]DV��(O�DUWH�HQ�VL�QR�VH�OLPLWD�D�ORV�PXVHRV��WHDWURV�R�HVFXHODV
HVSHFLDOL]DGDV��VLQR�TXH�UHVXOWD�VHU�XQD�SLH]D�LPSRUWDQWH�HQ�HO�GHVDUUROOR
LQWHJUDO�GHO�VHU�KXPDQR�\�DSRUWD�XQD�LQILQLGDG�GH�EHQHILFLRV�SDUD�HO
DSUHQGL]DMH��2WRUJD�D�ORV�QL³RV�GLYHUVLµQ�\�XQD�VHQVDFLµQ�GH�ELHQHVWDU�
&XDQGR�OR�XWLOL]DPRV�HQ�HO�£UHD�HGXFDWLYD�OHV�IDFLOLWD�HO�DSUHQGL]DMH�\D�TXH�OR
TXH�DSUHQGHQ�OHV�UHVXOWD�GLYHUWLGR��VX�FHUHEUR�OH�GD�LPSRUWDQFLD�\�VHQWLGR�GH
SHUWLQHQFLD��&XDQGR�XQ�QL³R�VH�VLHQWH�PRWLYDGR�VX�FHUHEUR�OR�HVWDU£�GH�LJXDO
PDQHUD�\�HVWDU£�P£V�PRWLYDGR�SDUD�DSUHQGHU��
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�����5HVH³D�GH�XQD�OHFWXUD�GH�OD�6UD��*UHWFKHQ�6FKZDU]�HQ�HO�D³R�������$GDSWDGR
DO�HVSD³RO�SRU�*ULVHO�%DUULRV�9HOH]�D³R��������

(Q�HO�SDQRUDPD�FDPELDQWH�HQ�HO�TXH�YLYH�OD�ΖVOD�DFWXDOPHQWH��(Q�HO�PLVPR�VH
YLYH�OD�GL£VSRUD��XQD�SDQGHPLD�\�XQ�WHUUHPRWR��&LUFXQVWDQFLDV�UHDOHV�TXH�KDQ
FUHDGR�OD�S«UGLGD�GH�HPSOHRV�IDYRUDEOHV��SURYRFDQGR�OD�UHORFDOL]DFLµQ�HQ
OXJDUHV�IXHUD�GH�OD�ΖVOD�HQ�XQ�QXHYR�HPSOHR�\�XQD�PHMRU�FDOLGDG�GH�YLGD�
1XHVWURV�MµYHQHV�\�QL³RV�YLYHQ�OD�VLWXDFLµQ�GH�OD�PXGDQ]D�R�FDPELR�GH�OXJDU
GHELGR�DO�WUDVODGR�GH�VXV�SDGUHV��9HPRV�TXH�HVWRV�HQIUHQWDQ�ODV�PLVPDV
FRQWUDULHGDGHV�\�GHVGHQHV�TXH�VH�REVHUYDURQ�HQ�HO�HVFULWR�GH�������FXDQGR�ORV
SUREOHPDV�R�VLWXDFLRQHV�TXH�PRGHODEDQ�HO�PRPHQWR�HUDQ�OD�DGTXLVLFLµQ�GH�XQD
HQIHUPHGDG�WDQ�VHULD�FRPR�HO�VLGD�IUHQWH�D�OD�FRPSOHMLGDG�GHO�UHFKD]R��
�&RPSDU£QGROR�FRQ�ODV�H[SHULHQFLDV�GH�HVH�D³R������HQ�$P«ULFD��6HJXLPRV
HQIUHQWDQGR�HQ�OD�DFWXDOLGDG�OD�FRQWURYHUVLD�GH�YLYLU�HQ�RWUR�OXJDU�GRQGH�OD
FXOWXUD�HV�GLVWLQWD�D�ORV�HVWLORV�GH�YLGD�TXH�FRPSHWHQ�D�QXHVWUD�ΖVOD��(QIUHQWDQGR
DV¯�HO�PLHGR�D�HO�DSUHQGL]DMH�GH�RWUR�LGLRPD��/D�E¼VTXHGD�GH�XQ�HPSOHR
UD]RQDEOH�SDUD�ORV�SDGUHV��8QD�YLYLHQGD�DGHFXDGD�SDUD�ODV�IDPLOLDV�GH�HVWRV
MµYHQHV��$�VX�YH]��HQIUHQWDQ�SUHMXLFLR�GH�FODVH�VRFLDO��HFRQµPLFRV�\�SRGHPRV
D³DGLU�ORV�SUHMXLFLRV�SRU�UD]D�R�DOJXQD�HQIHUPHGDG�WHUPLQDO�R�FRQGLFLµQ�I¯VLFD
TXH�DTXHMH�D�ORV�PLHPEURV�GH�OD�IDPLOLD��/DV�PLVPDV�KDQ�LGR�HQ�DXPHQWR�
FXDQGR�QRV�WUDVODGDPRV�D�XQD�QXHYD�UHJLµQ��FUHDQ�HO�HIHFWR�GµPLQR�HPRFLRQDO
TXH�LQIOXHQFLD�OD�DGDSWDFLµQ�GH�HVWRV�HVWXGLDQWHV�TXH�DXQ�VRQ�MµYHQHV�HQ�VX
SURFHVR�GH�FUHFLPLHQWR�\�UHFRQRFLPLHQWR�GHO�\R��3DUD�DPERV�3LDJHW�\�(ULFVRQ�OD
SHUVRQD�QR�VH�FRQYLHUWH�HQ�XQ�LQGLYLGXR�KDVWD�TXH�KD�LQWHJUDGR�VXV
SHQVDPLHQWRV�\�VHQWLPLHQWRV�GH�HVWH�GHQWUR�GH�WRGD�VX�SHUVSHFWLYD�GH�YLGD��HVWD
VH�H[SDQGH�P£V�DOO£�GH�QXHVWUD�HVHQFLD�KXPDQD��$VXPLU�XQD�LGHQWLGDG�UHTXLHUH
HQIRTXH�QR�VROR�HQ�QXHVWUDV�VLWXDFLRQHV�LQGLYLGXDOHV�VLQR�HQ�ODV�VLWXDFLRQHV�GH
RWURV�\�VXV�SUREOHPDV�FUHDQGR�OD�HPSDW¯D�
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�����7RGRV�HVWRV�PRWLYRV�LQIOXHQFLDQ�HQ�OD�XWLOL]DFLµQ�GH�GLIHUHQWHV�PHGLRV�GH
H[SUHVLµQ�\�DQ£OLVLV�FRPR�OR�HV�OD�OLWHUDWXUD�PXOWLFXOWXUDO�R�GH�LQFOXVLµQ��(QVHQDU
WROHUDQFLD�\�OXFKDU�FRQWUD�ORV�SUHMXLFLRV��SUHSDUDUVH�SDUD�OD�YLGD�HQ�XQD�VRFLHGDG
JHQHUDO�\�D�VX�YH]�FHOHEUDU�OD�'LYHUVLGDG�\�'HVWUH]DV��
�����3RGHPRV�YHU�\�DSUHFLDU�TXH�ODV�EXHQDV�KLVWRULDV�GH�PXOWLFXOWXUDOLVPR�H
LQFOXVLµQ�SXHGHQ�ORJUDU�P£V�TXH�GHVDUUROODU�VROR�OD�LPDJLQDFLµQ�GHO�DGROHVFHQWH�
LQFOX\HQGR�ORV�PHFDQLVPRV�GH�(GXFDFLµQ�(VSHFLDO��$�VX�YH]�WUDQVIRUPD�HO
HVWUHFKR�HJRFHQWULVPR�GHO�GHVDUUROOR�HPRFLRQDO�HQ�XQD�YLGD�WRWDOPHQWH
FRQHFWDGD�FRQ�RWUDV�SHUVRQDV�GH�OD�VRFLHGDG�D�OD�TXH�VH�FRPLHQ]DQ�D�LQWHJUDU�
-XQWRV�FRQ�OD�D\XGD�GH�OD�OLWHUDWXUD�\�Ȋ)Ζ/06�ȊUHIHUHQWHV�DO�PXOWLFXOWXUDOLVPR
SRGHPRV�SURGXFLU�XQ�LPSDFWR�HPSRGHUDGR�GH�ORV�MµYHQHV�GH�3XHUWR�5LFR�
�����(Q�QXHVWUD�ΖVOD�VH�KDQ�DELHUWR�SDVR�XQ�JUXSR�JUDQGH�GH�SHUVRQDV��HVFULWRUHV�\
SURGXFWRUHV�LQWHUHVDGRV�HQ�ODV�GLIHUHQWHV�O¯QHDV�GH�OD�LQFOXVLµQ�\�HO
PXOWLFXOWXUDOLVPR�
�����$OJXQRV�GH�HVWDV�+LVWRULD�VH�HQIRFDQ�HQ�HO�OHFWRU�R�HO�YLVXDOL]DGRU��8QD�GH�ODV
FDUDFWHU¯VWLFDV�TXH�SRVHHQ�HVWH�WLSR�GH�SUHVHQWDFLµQ�HV�HO�UHVSHWR�SRU�HO
DGROHVFHQWH��QL³R�R�MRYHQ�DGXOWR�
D��/D�DOHJU¯D�GH�ORV�WULXQIRV�GHQWUR�GH�ODV�DGYHUVLGDGHV�TXH�KDEODQ�GLIHUHQWHV
LGLRPDV�R�SDVDQ�SRU�HO�DSUHQGL]DMH�GH�XQ�VHJXQGR�LGLRPD�
y������3ODQWLQJ�6WRULHV��7KH�OLIH�RI�D�OLEUDULDQ�DQG�6WRU\WHOOHU�3XUD�%HOSUH�E\�$QLND
$OGDPX\�'HQLVH��LOOXVWUDWHG�E\�3DROD�(VFREDU���+DUSHUV�
&ROOLQV��-DQXDU\�����������3LFWXUH�%RRN�
�����3XUD�%HOSUH�HV�FRQRFLGD�FRPR�XQD�HPSUHQGHGRUD�ILJXUD�HQ�1XHYD�<RUN��OD
SULPHUD�SXHVWRUULTXHQD�%LEOLRWHFDULD�TXH�WUDEDMR�HQ�HO�VLVWHPD�SXEOLFD�GH�OD
OLEUHU¯D�GH�OD�FLXGDG��(Q�HVWH�OLEUR�LOXVWUDGR��/RV�OHFWRUHV�VRQ�LQWURGXFLGRV�D�ODV
KLVWRULDV�\�ORV�SURJUHVRV�TXH�%HOSUH�ORJUD�FRPR�ILJXUD�SXHUWRUULTXH³D�HQ�OD
FLXGDG�GH�1XHYD�<RUN�
E��(O�&OLPD�SXHGH�VHU�LQWURGXFLGD�FRPR�SDUWH�GH�ORV�WHPDV�FRPXQHV�HQ�HO
GHVDUUROOR�GHO�OHQJXDMH�
y������:KDW�ZLOO�WKH�ZHDWKHU�EH�/LNH�7RGD\"�(V�FRQVLGHUDGR�XQ�OLEUR�VHQFLOOR�GH
SUHJXQWDV�\�UHVSXHVWDV�TXH�FRPELQDQ�HO�YRFDEXODULR�HQ�ΖQJOHV�D�PRGR�GH
VHJXQGR�ΖGLRPD�VLQ�VHU�FRPSOLFDGR�\�FRQ�H[SUHVLRQHV�FRPXQHV�GHO�OHQJXDMH
DSURSLDGR�SDUD�ORV�LQIDQWHV�\�QL³RV�GH�HGDG�SUH�HVFRODU��
�����3DXO�5RJHUV��DXWRU�QR�SXHUWRUULTXH³R��'LYHUWLGR�SDUD�UHDOL]DU�XQ�ȊVNLWȋD�PRGR
GH�LQWURGXFFLµQ�D�ODV�DUWHV�GH�OD�ILOPDFLµQ��OHFWXUD��OHQJXDMH�\�SUHVHQWDFLµQ�GH�XQ
QXHYR�HFRVLVWHPD�TXH�HQ�RFDVLRQHV�QR�HV�IDPLOLDU�DO�OXJDU�D�GRQGH�KHPRV�VLGR
UHORFDOL]DGRV��ΖOXVWUDGR�SRU�.D]XNR�TXLHQ�SUHVHQWD�ODV�LP£JHQHV�GH�O¯QHDV
VHQFLOODV�DVLP«WULFDV�GH�OD�FXOWXUD�RULHQWDO��+DFLHQGR�XQ�HQIRTXH�PLQLPDOLVWD�

�����$OUHGHGRU�GHO�PXQGR�REVHUYDPRV�LP£JHQHV�DFWXDOHV�GH�UDFLVPR�\�FRQIOLFWRV
«WQLFRV�
D�6LOYHU�0HDGRZV�6XPPHU�E\�(PPD�2WKHJX\��.QRSI�%RRNV�IRU�<RXQJ
5HDGHUV�$EULO����������SDUD�QLYHO�ΖQWHUPHGLR�
y������/XHJR�GH�TXH�VX�SDGUH�SHUGLµ�HO�WUDEDMR��&DUROLQD�GH�RQFH����DQRV�GH�HGDG
VH�PXGD�FRQ�VXV�SDGUHV�\�VX�KHUPDQR�PHQRU��'HVGH�VX�KRJDU�3XHUWR�5LFR�OOHJDQ
D�8SVWDWH�1HZ�<RUN��0LHQWUDV�VH�DGDSWDQ�D�VX�QXHYD�YLGD��&DUROLQD�GH�LJXDO
IRUPD�WUDWD�GH�DIHUUDUVH�D�VX�LGHQWLGDG�FXOWXUDO�0LHQWUDV�WDQWR��DVLVWH�D�XQ
FDPSDPHQWR�GH�YHUDQR�GRQGH�FRQRFH�XQ�FRPSD³HUR�FRQ�KDELOLGDGHV�DUW¯VWLFD�\
VH�GHVDUUROOD�XQD�JUDQ�DPLVWDG��3XHGHV�HQFRQWUDU�P£V�HMHPSORV�HQ�HO�DUW¯FXORV
Ȋ��VHYHQWK�QHZ�IRUWKFRPLQJ�\D�DQG�FKLOGUHQȇV�/LW�%RRNV�)RU�<RXQJ�3XHUWR�5LFDQ
5HDGHUVȋ�6HUD�PX\�LQWHUHVDQWH�HQFRQWUDU�HVWDV�QXHYRV�SHUVRQDMHV�HQ�OD
OLWHUDWXUD�SDUD�OHFWRUHV�MµYHQHV�SXHUWRUULTXH³RV�
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(O�'HSDUWDPHQWR�GH�(GXFDFLµQ��'(��HQ�3XHUWR�5LFR�WDO�FXDO�OR�FRQRFHPRV�GHVGH
VX�LQLFLR�HQ�HO�VLJOR�SDVDGR�VH�KD�UHLQYHQWDGR�FRQ�HO�FRUUHU�GHO�WLHPSR�SDUD
HUUDGLFDU�HO�DQDOIDEHWLVPR��HYLWDU�HO�UH]DJR�\�OD�GHVHUFLµQ�HVFRODU��HVWRV�¼OWLPRV
VLJXH�VLHQGR�VX�PD\RU�UHWR�HQ�SOHQR�VLJOR�;;Ζ��/D�HVHQFLD�GHO�'(�HV�SURYHHU�XQD
HGXFDFLµQ�GH�FDOLGDG�TXH�SURSHQGD�HO�SOHQR�GHO�VHU�KXPDQR�\�ODV�FDSDFLGDGHV
GH�HVWH�SRU�PDQGDWR�FRQVWLWXFLRQDO��(VWD�HGXFDFLµQ�VH�HQIRFD�HQ�XQD�IRUPDFLµQ
.����GH�XQ�FXUU¯FXOR�SHGDJµJLFR�SRU�FRPSHWHQFLDV��GRQGH�HVWH�SHUVLJXH
DOFDQ]DU�HQ�FDGD�HVWXGLDQWH�HO�VDEHU��FRQRFLPLHQWR���HO�VDEHU�KDFHU
�RSHUDFLRQDOLGDG��\�OD�DFWLWXG�SRVLWLYD�GHO�VHU��DFWLWXGLQDO���(O�'(�WLHQH�XQD
FRQVWDQWH�DO]D�HQ�ORV�UHWRV��ORV�HPEDWHV�GH�ORV�GHVDVWURVRV�KXUDFDQHV�ΖUPD�\
0DU¯D�HQ�VHSWLHPEUH�GH�������OD�WHPLGD�VHULH�GH�WHUUHPRWRV�HQWUH�GLFLHPEUH
�����KDVWD�HQHUR������\�OD�YLJHQWH�SDQGHPLD�PXQGLDO�GHVGH�PDU]R�GH������
HVWRV�KDQ�PRYLGR�D�FUHDU�XQD�YDQJXDUGLVWD�UHVSXHVWD�WHFQROµJLFD�TXH�FRPR
FRQGLFLµQ�LPSRQH�SURFHVRV�\�WLHPSR�GH�HVSHUD�SDUD�OD�DGTXLVLFLµQ��GH
FRQRFLPLHQWR��DGLHVWUDPLHQWRV��XVR��PDQHMR�\�GRPLQLR��(VWRV�HYHQWRV
DWPRVI«ULFRV��QDWXUDOHV�\�DPELHQWDOHV�GHVGH�VHSWLHPEUH�GH������SURYRFDURQ
LQVHJXULGDGHV�H�LQFHUWLGXPEUH��LQWHUUXSFLµQ�GH�FODVHV��FLHUUH�SDUFLDO�\�WRWDO�GH
ODV�HVFXHODV�HQ�PDU]R�GH������SRU�XQ�SHULRGR�GH�XQ�D³R�QDWXUDO��7RGR�OR
DQWHULRU�SURSLFLµ�XQD�PHWRGRORJ¯D�E£VLFD�GH�HGXFDFLµQ�UHPRWD�TXH�DIORUµ�TXH
QR�HVW£EDPRV�OLVWRV�D�QLYHO�LQVWLWXFLRQDO��GRFHQWH��HVWXGLDQWLO��IDPLOLDU�
WHFQROµJLFR�\�GH�FRQHFWLYLGDG��(VWR�DXPHQWµ�HO�UH]DJR�HVWXGLDQWLO��������
HVWXGLDQWHV�IUDFDVDURQ��SHULµGLFR�0HWUR����GH�MXQLR�GH�������\�OD�GHVHUFLµQ
HVFRODU���������HVWXGLDQWHV�DEDQGRQDURQ�OD�HVFXHOD�GH������DO�SUHVHQWH
HVWXGLDQWHV��SHULµGLFR�0HWUR�����GH�QRYLHPEUH�GH�������

7RGRV�ORV�VLVWHPDV�HGXFDWLYRV�D�WUDY«V�GH�OD�KLVWRULD�HYLGHQFLD�IXHUWHV�FDUHQFLDV�
UHWRV��UHHQIRTXHV�\�VLJQLILFDWLYDV�WUDQVIRUPDFLRQHV��1RVRWURV�HQ�PDWHULD�GH
HGXFDFLµQ�QR�VRPRV�OD�H[FHSFLµQ�\�ORV�GDWRV�HVW£Q�DK¯��$GHP£V��GH�OD�UHFLHQWH
UHVSXHVWD�QRYHGRVD�H�LPSRUWDQWH�WHFQROµJLFD��VH�XWLOL]µ�HQ������HO�$SUHQGL]DMH
%DVDGR�HQ�3UR\HFWR��3%/����WHQGHQFLD�SHGDJµJLFD�SDUD�WUDEDMDU�HO�UH]DJR
SUHVHQWDGR�SRU�ORV�HVWXGLDQWHV��0£V�UHFLHQWH�HQ�HO������SDUD�FRPEDWLU�HO�UH]DJR
VH�LQFOX\H�\�DGLHVWUD�D�OD�SODQWLOOD�GRFHQWH�VREUH�5HVSRQVH�WR�ΖQWHUYHQWLRQ��5WΖ��\
OD�ΖQVWUXFFLµQ�'LIHUHQFLDGD�&DURO�$QQ�7RPOLQVRQ���HVWR�HQ�DGLFLµQ�D�XQ�H[LWRVR
YHUDQR�HGXFDWLYR�\�RFXSDFLRQDO��MXQLR�\�MXOLR�GH��������
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'H�PDQHUD�SURDFWLYD�VH�VXPD�D�OD�SODQWLOOD�GHO�SHUVRQDO�OD�FRQWUDWDFLµQ�GH
XQ�SVLFµORJR�\�XQD�HQIHUPHUD�SRU�HVFXHOD�SDUD�FRQIRUPDU�XQ�HTXLSR�GH
DSR\R�ELRSVLFRVRFLDO�FRPSOHWR�\�FRRUGLQDGR��7DPEL«Q��VH�HVW£Q
FRUULJLHQGR�ODV�OODPDGDV�FROXPQDV�FRUWDV�HQ�WRGDV�ODV�HVFXHODV�GHO�SD¯V�\
VH�FRPLHQ]D�OD�FDOHQGDUL]DFLµQ�GH�UHFRQVWUXLU�ODV�HVFXHODV�GHVWUXLGDV�SRU
OD�VHULH�GH�WHUUHPRWRV�\�OD�FRQVWUXFFLµQ�GH�QRYHGRVDV�HVFXHODV�SRU
QHFHVLGDGHV�GHWHUPLQDGDV��0£V�UHFLHQWH��HO�*RELHUQR��'HSDUWDPHQWR�GH
6DOXG�\�HO�'(�HVWDEOHFLHURQ�OD�YDFXQDFLµQ�FRQWUD�HO�&29Ζ'����GH�PDQHUD
FRPSXOVRULD�SDUD�DOXPQRV�TXH�WRPDQ�FODVHV�SUHVHQFLDOHV�PD\RUHV�GH���
D³RV��0LHQWUDV��P£V�GHO�����GH�ORV�PDHVWURV�GHO�VLVWHPD�S¼EOLFR�HVW£
YDFXQDGR�

'HO�'(�SXHGH�XQR�DGMXGLFDU�FRQ�OD�GDWD�TXH�VH�KD�PRYLGR�PHQRV�D�P£V
HQ�WRGDV�\�FDGD�XQD�GH�HVWDV�HYHQWXDOLGDGHV��KD�HMHFXWDGR�FRQ�OD
SDFLHQFLD��DQ£OLVLV�\�ULJRU�TXH�FRUUHVSRQGH��VLQ�HPEDUJR��HO�UHVXOWDGR�HQ
PDWHULD�GH�DSURYHFKDPLHQWR�\�GHVHUFLµQ�HVFRODU�QR�KDQ�DUURMDGR�HO
UHQGLPLHQWR�HVSHUDGR��$QWH�HVWRV�UHVXOWDGRV��VXJLHUR�OD�XWLOLGDG�GHO
H[LWRVR�SURJUDPD�GH�HGXFDFLµQ�DOWHUQDWLYD�3UR\HFWR�&HQWURV�GH�$SR\R
6XVWHQWDEOH�DO�$OXPQR��&$6$���(O�3UR\HFWR��&$6$��TXH�VH�GHVDUUROOµ�HQ
YDULRV�FHQWURV�HGXFDWLYRV�HQ�ODV�VLHWH�����UHJLRQHV�HGXFDWLYDV�GH�3XHUWR
5LFR��(VWH�HV�XQ�SURJUDPD�TXH�VXUJLµ�FRPR�XQD�LQLFLDWLYD�GHO
'HSDUWDPHQWR�GH�(GXFDFLµQ�\�HO�*RELHUQR�GH�3XHUWR�5LFR�SDUD�DXPHQWDU
HO�SRUFHQWDMH�GH�UHWHQFLµQ�HVFRODU�DQWH�OD�FRQVHFXHQWH�DOWD�WDVD�GH
HVWXGLDQWHV�GHVHUWRUHV�R�HQ�DOWR�ULHVJR�GH�GHVHUWDU��'HVGH�HO������VH�OHV
RIUHFH�D�ORV�QL³RV��GHVGH�ORV����D³RV��\�MµYHQHV��GH�KDVWD����D³RV
LQFOXVLYH��OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�HO�3UR\HFWR�&$6$�SDUD
PDQWHQHUVH�HVWXGLDQGR��FXOPLQDU�HVWXGLRV�HQ�XQD�PRGDOLGDG�HGXFDWLYD
QR�WUDGLFLRQDO��DOFDQ]DU�VX�FXDUWR�D³R��FRQWLQXDU�HVWXGLRV
SRVWVHFXQGDULRV�\�FDSDFLWDUORV�SDUD�HO�PXQGR�ODERUDO�

(O�3UR\HFWR�&$6$�FRQRFH�ODV�GLIHUHQWHV�PRWLYDFLRQHV�GH�OD�GHVHUFLµQ
HVFRODU��SRU�HVWR�GHVDUUROOD�SURJUDPDV�\�SRO¯WLFDV�FRQ�XQ�HQIRTXH�GH
UHWHQFLµQ�HVWXGLDQWLO��VLHQGR�HVWH�HO�SXQWR�GH�SDUWLGD�GHVGH�OD�SHUVSHFWLYD
GH�OD�HYDOXDFLµQ��7LQWR��FLWDGR�SRU�5DP¯UH]��2ODYDUU¯D�\�5LYHUR���������(Q
RWUDV�SDODEUDV��FUHDU�XQ�VLVWHPD�TXH�JDUDQWLFH�XQD�UHWHQFLµQ�HVWXGLDQWLO
HQ�H[FHOHQFLD�R�PD\RULWDULD�VH�FRQYLHUWH�HQ�GHWHUPLQDQWH�SDUD�YHU�R
MX]JDU�HO�«[LWR�GHO�3UR\HFWR�&$6$��6H�FRQYLHUWH�HQ�OD�SULPHUD�FDUWD�GH
WULXQIR�GHO�FHQWUR��VL�ORV�HVWXGLDQWHV�VH�TXHGDQ��OD�REUD�GH�TXH�VH�UHDOLFHQ
FRPR�HVWXGLDQWH�\�PLUHQ�GH�FDUD�D�XQ�IXWXUR�SURPHWHGRU�SXHGH
UHDOL]DUVH��SXHV�(VS¯QROD�\�/HµQ��������VRVWXYLHURQ�TXH�HO�DEDQGRQR�\�OD
GHVHUFLµQ�HVFRODU�VRQ�IHQµPHQRV�TXH�PXHVWUDQ�OD�LQFDSDFLGDG�TXH
SXHGHQ�WHQHU�ORV�VLVWHPDV�HGXFDWLYRV�SDUD�UHWHQHU�ORV�HVWXGLDQWHV��(O
3UR\HFWR�&$6$�SHUPLWH�TXH�WDQWR�HO�HVWXGLDQWH�FRPR�VX�IDPLOLD�LQPHGLDWD
WUDFHQ�HO�FDPLQR�GLULJLGR�DOFDQ]DU�ODV�PHWDV�HGXFDWLYDV�SURSXHVWDV��
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(O�«[LWR�GH�ODV�HVFXHODV�DOWHUQDWLYDV�UHFDH�HQ�TXH�VRQ�ȊDOWDPHQWH
HVWUXFWXUDGDV�\�H[WUHPDGDPHQWH�IOH[LEOHVȋ��5REHUVRQ��������S�������(O
SURFHVR�DGPLQLVWUDWLYR�\�FXUULFXODU�HV�ILMR�\�HVWUXFWXUDGR��VLQ�HPEDUJR�
GHQWUR�GHO�SURFHVR�SHGDJµJLFR�HV�XQR�DPSOLR�\�IOH[LEOH�SHUPLWLHQGR
PXOWLSOLFLGDG�GH�IDFWRUHV�HQ�SUR�GHO�HVWXGLDQWH��(V�XQ�KHFKR�TXH�OD
FDOLGDG�GH�OD�HGXFDFLµQ�VHFXQGDULD�DIHFWD�OD�SUREDELOLGDG�GH�LQJUHVR�D
OD�XQLYHUVLGDG�\�HO�GHVHPSH³R�DFDG«PLFR�SRVWHULRU��*DYLULD�\
%DUULHQWRV���������7UDEDMDQGR�HVWH�DVXQWR��HO�3UR\HFWR�&$6$
FRQVLVWHQWHPHQWH�ORJUD�XQD�UHWHQFLµQ�FDVL�WRWDO��XQ�DSURYHFKDPLHQWR
DFDG«PLFR�TXH�VXSHUD�HO�HVW£QGDU��HJUHVR�WRWDO�\�XQ�LQJUHVR�DO�HVWXGLR
SRVWVHFXQGDULR�VXSHULRU�HQ�SRUFHQWDMH�DO�GH�OD�HVFXHOD�WUDGLFLRQDO��(V
SRU�HVWR��PL�LQYLWDFLµQ�DO�'HSDUWDPHQWR�GH�(GXFDFLµQ�GHMDU�GH�EXVFDU
DIXHUD�OR�TXH�KD\�DGHQWUR��3UR\HFWR�&$6$��XQD�RSFLµQ�DFFHVLEOH�\
H[LWRVD�FRQWUD�HO�UH]DJR�\�OD�GHVHUFLµQ�HVFRODU�

5HIHUHQFLDV�
(VS¯QROD��(���	�/HµQ��$����������/D�GHVHUFLµQ�HVFRODU�HQ�$P«ULFD�/DWLQD�
8Q�WHPD�SULRULWDULR�SDUD�OD�DJHQGD�UHJLRQDO��5HYLVWD�ΖEHURDPHULFDQD�GH
(GXFDFLµQ������KWWSV���ULHRHL�RUJ�KLVWRULFR�GRFXPHQWRV�ULH��D���KWP

*DYLULD�$���	�%DUULHQWRV��-����������&DOLGDG�GH�OD�HGXFDFLµQ�\�UHQGLPLHQWR
DFDG«PLFR�HQ�%RJRW£��&R\XQWXUD�6RFLDO��������������
KWWSV���VFKRODU�JRRJOH�HV�VFKRODU"
KO HV	DVBVGW ���&�	T FDOLGDG�GH�OD�HGXFDFLRQ�\�UHQGLPLHQWR�
�DFDGHPLFL	EWQ* �G JVBTDEV	X ���S��'WS%39Z.Y'�..-

3HULµGLFR�0HWUR����GH�MXQLR�GH�������ZZZ�PHWUR�SU�

3HULµGLFR�0HWUR�����GH�QRYLHPEUH�GH�������ZZZ�PHWUR�SU�

5DP¯UH]�2ODYDUU¯D��&���	�5LYHUR��6����������'HVHUFLµQ�HVFRODU��XQD�EUHFKD
SDUD�OD�HGXFDFLµQ�\�OD�LJXDOGDG�HQ�&KLOH��580%26�76��Ζ9�����
KWWS���UHYLVWDIDFVR�XFHQWUDO�FO�LQGH[�SKS�UXPERV�DUWLFOH�YLHZ������
5REHUVRQ��/����������3HUFHSWLRQ�RI�HGXFDWRUV�UHJDUGLQJ�WKH
HIIHFWLYHQHVV�RI�DOWHUQDWLYH�SURJUDP�LQ�D�6RXWKHUQ�6WDWH��'RFWRUDO
'LVVHUWDWLRQ�RI�$EUDKDP�6��)LVFKOHU�6FKRRO�RI�(GXFDWLRQ��1RYD��
�6RXWKHDVWHUQ�8QLYHUVLW\��0LDPL��)/�

�������������������������������������������������������������������������������������
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(O�FHUHEUR�HV�XQ�µUJDQR�TXH�GHEHPRV�FXLGDU�D�OR�ODUJR�GH�WRGD�QXHVWUD�YLGD�
0DQWHQHU�QXHVWUR�FHUHEUR�DFWLYR�SXHGH�D\XGDUQRV�HQ�OD�SUHYHQFLµQ�GH
HQIHUPHGDGHV��

/D�JLPQDVLD�FHUHEUDO�IXH�FUHDGD�SRU�HO�'U��3DXO�'HQQLVRQ�SDUD�ORV�D³RV����HQ�VX
&HQWUR�(GXFDWLYR�HQ�&DOLIRUQLD�\�WRPµ�XQ�JUDQ�DXJH�GHQWUR�GH�PXFKDV�HVFXHODV
LPSOHPHQW£QGRVH�DOUHGHGRU�GH����SD¯VHV�\�WUDGXFLGR�HQ�PDV�GH����LGLRPDV���(O
'U��3DXO�'HQQLVRQ�GHVDUUROOµ�OD�JLPQDVLD�FHUHEUDO�HQ�E¼VTXHGD�GH�ODV
GLILFXOWDGHV�HQ�OD�OHFWXUD�TXH�SUHVHQWDEDQ�ORV�HVWXGLDQWHV��(VWDEOHFLµ�TXH�HVWRV
WLSRV�GH�PRYLPLHQWRV�FRUSRUDOHV�SXHGHQ�SURGXFLU�XQD�PHMRU�FRQH[LµQ�HQWUH�ORV
KHPLVIHULRV�FHUHEUDOHV��SHUR�FLHQW¯ILFDPHQWH�HVW£�HVWDEOHFLGR�TXH�HV�HO�FXHUSR
FDOORVR�TXLHQ�DSR\D�OD�FRQH[LµQ�GH�DPERV�KHPLVIHULRV��'HQWUR�GH�OD�FLHQFLD�\
£UHDV�GH�HVWXGLRV�H[LVWHQ�YDULRV�PLWRV�TXH�GHEHPRV�VHU�PX\�FXLGDGRVRV�HQ�OD
SURPXOJDFLµQ�GH�HVWRV��

3ODQWHDU�TXH�OD�JLPQDVLD�FHUHEUDO�VLUYH�FRPR�XQ��UHPHGLR�P£JLFR��SDUD�OD
VROXFLµQ�GH�SUREOHPDV�GH�GLVOH[LD��HVFULWXUD��OHFWXUD�\�KDVWD�WUDVWRUQRV
HPRFLRQDOHV�FDH�HQ�HO�£UHD�GH�SVHXGRFLHQFLD��'HVGH�KDFH�XQD�G«FDGD��ORV
HVWXGLRV�UHDOL]DGRV��QR�KDQ�GHWHFWDGR�QLQJ¼Q�EHQHILFLR�PHVXUDEOH�LPSRUWDQWH
UHODFLRQDGRV�D�OD�SU£FWLFD�GH�JLPQDVLD�FHUHEUDO�\�DXPHQWR�HQ�OD�FRPSUHQVLµQ
OHFWRUD��PHMRUDPLHQWR�HQ�HVFULWXUD��HWF�

�(V�SRVLEOH�TXH�ORV�EHQHILFLRV�TXH�DOJXQRV�SURIHVLRQDOHV�DVRFLDQ�DO�SURJUDPD�GH
OD�JLPQDVLD�FHUHEUDO�VH�GHEDQ�DO�VHQFLOOR�KHFKR�GH�OOHYDU�D�FDER�DFWLYLGDG�I¯VLFD�
SXHV�VL�VH�KD�FRPSUREDGR�TXH�HO�PRYLPLHQWR�IDYRUHFH�HO�GHVDUUROOR�FRJQLWLYR��(O
PRYLPLHQWR�HV�HQHUJ¯D��HV�DSUHQGL]DMH��WLHQH�GLYHUVDV�IXQFLRQHV�HQWUH�ODV�FXDOHV
SRGHPRV�GHVWDFDU�DTXHOODV�TXH�UHODFLRQDQ�OR�FRUSRUDO��OR�FRJQLWLYR�\�OR�DIHFWLYR�
/DV�P£V�QRWDEOHV�VRQ��SRVLELOLGDG�GH�FRQRFLPLHQWR�GH�V¯�PLVPR�\�GHO�HQWRUQR�
RUJDQL]DFLµQ�GH�ODV�SHUFHSFLRQHV��PHMRUD�GH�OD�FDSDFLGDG�DQDWµPLFD�\�IXQFLRQDO
GHO�RUJDQLVPR��SRVLELOLGDG�GH�UHODFLµQ�R�VRFLDOL]DFLµQ��(O�GHVDUUROOR�FRJQLWLYR�VH
IDYRUHFH�PHGLDQWH�ODV�DFFLRQHV�PRWULFHV�HQ�ORV�SULPHURV�D³RV�GH�YLGD��/DV
DFFLRQHV�PRWULFHV�\�VXV�UHVXOWDGRV�VRQ�IXHQWH�GH�LQIRUPDFLµQ�SHUFHSWLYD�D�SDUWLU
GH�ODV�FXDOHV�HO�QL³R�FRQFHSWXDOL]D�QRFLRQHV�FRPSOHMDV�R�DEVWUDFWDV�

�

*LPQDVLD�&HUHEUDO�
�
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&LHUWDV�]RQDV�GHO�FHUHEUR�DFW¼DQ�GLUHFWDPHQWH�HQ�HVWD�UHODFLµQ
PRYLPLHQWR�DSUHQGL]DMH��$V¯�WHQHPRV�TXH��DOJXQRV�PRYLPLHQWRV�VLPSOHV
VRQ�FRQWURODGRV�SRU�]RQDV�VXEFRUWLFDOHV��GHEDMR�GH�OD�FRUWH]D�FHUHEUDO��
SHUR�DTXHOORV�PRYLPLHQWRV�GH�PD\RU�FRPSOHMLGDG��FRPR�DQGDU�R�FRUUHU�
DFWLYDQ�ODV�£UHDV�PRWULFHV�GH�OD�FRUWH]D��/DV�PLVPDV�£UHDV�FRUWLFDOHV�TXH
HVW£Q�LPSOLFDGDV�HQ�HO�PRYLPLHQWR��WDPEL«Q�LQWHUYLHQHQ�HQ�GHWHUPLQDGRV
DSUHQGL]DMHV��GH�WDO�PDQHUD�TXH��VL�HO�GHVDUUROOR�PRWUL]�VH�SURGXFH�GH
IRUPD�DGHFXDGD��HVWDV�£UHDV�FHUHEUDOHV�TXHGDU£Q�OLEUHV�SDUD�RWUR�WLSR�GH
DSUHQGL]DMHV�FRPR�SRU�HMHPSOR�HO�GH�OD�OHFWXUD�

(V�LPSRUWDQWH�HVWLPXODU�HO�PRYLPLHQWR�GH�QXHVWURV�QL³RV�GHVGH�ORV
SULPHURV�D³RV�GH�YLGD�\�VHJXLU�UHIRU]£QGROR�GXUDQWH�WRGR�VX�GHVDUUROOR�
&XDQGR�ORV�QL³RV�HVW£Q�HQ�HO�VDOµQ�GH�FODVHV�HV�QHFHVDULR�EULQGDUOHV
RSRUWXQLGDGHV�GH�PRYHUVH��XWLOL]DU�HVWUDWHJLDV�GH�PRYLPLHQWRV�HQ�WRGDV
ODV�£UHDV�DFDG«PLFDV�\D�VHD�PDWHP£WLFDV��FLHQFLDV��HVSD³RO�HWF��(O�XVR�GHO
PRYLPLHQWR�D�WUDY«V�GHO�MXHJR�HQ�ORV�VDORQHV�YD�D�SHUPLWLU�XQ�FOLPD
DJUDGDEOH�TXH�WHQGU£�FRPR�FRQVHFXHQFLD�GLUHFWD�XQD�PHMRUD�GH�ORV
SURFHVRV�GH�DSUHQGL]DMH�

1R�SRGHPRV�ROYLGDU�TXH�OD�PRWLYDFLµQ�HV�XQ�HOHPHQWR�FODYH�SDUD�TXH
H[LVWD�DSUHQGL]DMH�\�HO�PRYLPLHQWR�SURGXFH�XQD�VHULH�GH�VXVWDQFLDV
ELRTX¯PLFDV�HQ�QXHVWUR�FHUHEUR�TXH�IDYRUHFHQ�OD�PRWLYDFLµQ��(VWDV
VXVWDQFLDV��VHURWRQLQD��GRSDPLQD��VH�HQFDUJD�GH�UHGXFLU�OD�DQVLHGDG�\
UHJXODU�ORV�HVWDGRV�GH�£QLPR��DGHP£V�VH�JHQHUDQ�HQGRUILQDV�OODPDGDV
KRUPRQDV�GH�OD�IHOLFLGDG��VX�SURGXFFLµQ�HV�IXQGDPHQWDO�SDUD�IDYRUHFHU
ORV�HVWDGRV�GH�DWHQFLµQ��DSUHQGL]DMH�\�PHPRULD��

1R�QRV�OLPLWHPRV�DO�XVR�GH����PRYLPLHQWRV�FRUSRUDOHV�\�XQ�QRPEUH�
9DPRV�D�VHU�FUHDWLYRV�\�GHVDUUROOHPRV�FODVHV�TXH�LQYLWHQ�DO�PRYLPLHQWR�\
D�PRYHUQRV�QRVRWURV�SDUD�TXH�WHQJDPRV�XQ�DSUHQGL]DMH�SHUPDQHQWH�
DOHJUH�\�PRWLYDGRU�

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

Ȋ/RV�PRYLPLHQWRV�QR�VROR�ORV�KDFHPRV�VLPSOHPHQWH�SRU
PRYHUQRV��FDGD�PRYLPLHQWR�WLHQH�VX�SURSµVLWR��VLHPSUH�WLHQHQ

XQD�LQWHQFLµQȋ
0DU¯D�0RQWHVVRUL
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 KWWSV���OHDQHGXFDWLRQFRUS�ZRUGSUHVV�FRP

/($1�('8&$7,21��0$*$=,1(�b�_��

5HVXPHQ�
/D�UHGDFFLµQ�DFDG«PLFD�HQ�OD�YLGD�XQLYHUVLWDULD�HV�IXQGDPHQWDO�
LQGHSHQGLHQWHPHQWH�GH�OD�FDUUHUD�HQ�OD�TXH�HO�DOXPQR�VH�FRQFHQWUH���5HVXOWD
UHOHYDQWH��HO�KHFKR�TXH�ORV�DOXPQRV�SXHGDQ�H[SUHVDU�\�PDQLIHVWDU�GH�IRUPD�HVFULWD
VXV�LGHDV�\�SHQVDPLHQWRV��QR�VROR�GH�PDQHUD�FRKHUHQWH��VLQR�GH�IRUPD
WH[WXDOPHQWH�FRUUHFWD���6LQ�HPEDUJR��HVWR�VH�KD�FRQYHUWLGR�HQ�XQ�PDOHVWDU�SDUD�ORV
SURIHVRUHV�FX\RV�HVIXHU]RV�HQ�HVWH�DVXQWR�VH�KDQ�YLVWR�DQXODGRV�SRU�OD�LQVHQVDWH]�\
IDOWD�GH�FRPSURPLVR�GH�ORV�DOXPQRV���$�WDOHV�HIHFWRV��VH�GHVDWD�XQD�HVSHFLH�GH
JXHUUD�HQWUH�HO�WH[WR�HVFULWR�SRU�HO�DOXPQR�\�OD�FRUUHFFLµQ�HYDOXDWLYD�GHO�SURIHVRU��
�&RPR�HQ�WRGD�OXFKD�H[LVWH�XQ�YHQFHGRU��HVWH�WH[WR�SURSRQH�LQYHVWLJDU�TXL«Q�R
TXL«QHV�JDQDQ�OD�EDWDOOD�\�TX«�DUPDV�VH�XWLOL]DQ�SDUD�JDQDU�OD�PLVPD���(Q�XQ
UHFRUULGR�SRU�HVWH�FDPSR�GH�ȊUHGDFFLµQ�IRUPDOȋ��VH�SUHWHQGH�GDU�FXHQWD�GH�ORV
DVSHFWRV�TXH�LQIOX\HQ�HQ�XQD�UHGDFFLµQ�SRFR�HIHFWLYD�

3DODEUDV�FODYHV��
��5HGDFFLµQ�DFDG«PLFD��DOIDEHWL]DFLµQ�DFDG«PLFD��HVFULWXUD��XQLYHUVLGDG��SURIHVRUHV

�/D�UHGDFFLµQ�HV�VLQ�OXJDU�D�GXGDV��XQD�KHUUDPLHQWD�HILFD]�TXH�HPHUJH�GH�WRGR�XQ
SURFHVR�DUGXR�H�LQFHVDQWH��ORJUDQGR�VLQ�PXFKR�HVIXHU]R��DGKHULUVH�DO�LQGLYLGXR
FRPR�XQD�HVSHFLH�GH�HVSHMR�HQ�HO�TXH��GH�FLHUWD�PDQHUD��UHIOHMD�VX�SURSLD�LGHQWLGDG���
7DPEL«Q��VLUYH�FRPR�XQD�HVSHFLH�GH�DUPDGXUD�FX\D�IXQFLµQ�VLHPSUH�KD�VLGR�OD�GH
FRPEDWLU�FRQWUD�WRGR�OR�QHIDVWR�H�LQVHUYLEOH��FRPR�OR�KDQ�VLGR�FXHVWLRQDPLHQWRV
DPELJXRV�\�SDWUD³DV�LQYHQWDGDV�SRU�JHQWH�REVWLQDGD��HQ�VX�DI£Q�SRU�OD�E¼VTXHGD
GH�OD�YHUGDG���'H�FLHUWD�IRUPD��OD�UHGDFFLµQ�IXQFLRQD�FRPR�XQD�KHUUDPLHQWD�GH
VXSHUYLYHQFLD��DEULHQGR�FDPLQRV�\�FHUUDQGR�ORV�PLVPRV�FXDQGR�HV�QHFHVDULR��GH
PDQHUD�HORFXHQWH�RIUHFH�FODULGDG�GH�LGHDV�VREUH�SHQVDPLHQWRV�OµJLFRV��

�(V�SRU�HVWR��TXH�SDUD�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�UHVXOWD�LPSUHVFLQGLEOH�HO�TXH
ORV�DOXPQRV�WHQJDQ�XQD�EXHQD�UHGDFFLµQ���6HJ¼Q�6£QFKH]���������D�HVWR�VH�OH
FRQRFH�FRPR�ȊDOIDEHWL]DFLµQ�DFDG«PLFDȋ���$XQ�FXDQGR�VH�UHFRQRFH�HO�KHFKR�GH�TXH
ORV�DOXPQRV�DVLVWHQ�D�OD�XQLYHUVLGDG�SDUD�REWHQHU�XQD�FDUUHUD�DFDG«PLFD��OD
PD\RU¯D�GH�HVWRV�VH�HVWDQFDQ�HQ�XQD�UHGDFFLµQ�R�OHQJXDMH�WH[WXDO�E£VLFR�\�QR
DOFDQ]DQ�HO�JUDGR�GH�OD�ȊDOIDEHWL]DFLµQ�DFDG«PLFDȋ��TXH�WRGD�FDUUHUD�UHTXLHUH���

/D�UHGDFFLµQ�QXHVWUD�GH�FDGD�G¯D

)LORVRILD�\�/HWUDV�
�

'5$��*/25Ζ$�0��/8Ζ6
5$026��3+'�

�
�



 KWWSV���OHDQHGXFDWLRQFRUS�ZRUGSUHVV�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

�6H�UHILHUH�DO�FRQMXQWR�GH�HVWUDWHJLDV�GLULJLGDV�D�SDUWLFLSDU�QR�VROR�GH�XQD
FXOWXUD�GLVFXUVLYD��VLQR�TXH�WDPEL«Q�LQFOX\H�ODV�GLVFLSOLQDV�TXH�FRQIRUPDQ
HO�DQ£OLVLV�GH�WH[WRV��&DUOLQR�������FLWDGR�HQ�$QGUDGH���������$KRUD�ELHQ��HQ
HO�FDVR�GH�ORV�SURIHVRUHV��FX\D�PDWHULD�GH�HQVH³DQ]D�HV�HO�LGLRPD�HVSD³RO�
HVWRV�WLHQHQ�XQ�FRPSURPLVR�PXFKR�P£V�GLOLJHQWH�KDFLD�OD�EXHQD�UHGDFFLµQ
\�FRPR�FRQVHFXHQFLD��HVW£Q�GLUHFWDPHQWH�OLJDGRV�D�OLGLDU�FRQ�HVWH�DVSHFWR
GH�HVFULWXUD���1R�VLJQLILFD�GH�PDQHUD�DOJXQD�TXH�VHDQ�ORV�¼QLFRV��VLQ
HPEDUJR��H[LVWH�XQD�SRVLELOLGDG�PD\RU�TXH�VHDQ�ORV�TXH�FRQ�P£V�DK¯QFR�VH
HVIXHU]DQ�HQ�HVWRV�PHQHVWHUHV�

��(Q�HVWXGLRV�UHDOL]DGRV�SRU�HVSHFLDOLVWDV�HQ�HO�£UHD��WDOHV�FRPR�)HUUXFFL�\
3DVWRU���������KDQ�VH³DODGR�VX�SUHRFXSDFLµQ�VREUH�HVWH�DVXQWR��\D�TXH�HV
HYLGHQWH�TXH�OD�UHGDFFLµQ�HV�XQ�DVSHFWR�IXQGDPHQWDO��LQGHSHQGLHQWHPHQWH
GH�OD�FDUUHUD�XQLYHUVLWDULD�VHOHFFLRQDGD�SRU�ORV�DOXPQRV���D³H]����������/DV
SUHJXQWDV�TXH�GHEHQ�FRQVLGHUDUVH�VRQ�ODV�VLJXLHQWHV���4X«�SLHQVDQ�ORV
DOXPQRV�VREUH�HVWH�SDUWLFXODU"���HVWRV�FRPSUHQGHQ�FX£OHV�VRQ�ODV
KDELOLGDGHV�LQWU¯QVHFDV�D�XQD�EXHQD�UHGDFFLµQ"��$XQTXH�OR�LGµQHR�VHU¯D
SRGHU�HYLGHQFLDU�ORV�IDFWRUHV�TX«�FRQWULEX\HQ�HQ�HVWH�DXPHQWR�LQPLQHQWH
GH�HVWDV�ȊIDOWDV�HQ�OD�HVFULWXUDȋ��WDPEL«Q�GHEHQ�VHU�DYDODGDV�ODV�SRVLEOHV
VROXFLRQHV�SDUD�TXH�HVWR�GLVPLQX\D����(Q�UHDOLGDG��OD�H[SHULHQFLD�PH�KD
PRVWUDGR�TXH�HVWD�GLFRWRP¯D�HQWUH�SURIHVRU�YV�DOXPQR��HQ�UHODFLµQ�FRQ�OD
UHGDFFLµQ��HV�OR�P£V�SDUHFLGR�D�VXELUVH�HQ�XQD�PRQWD³D�UXVD��HV�FRPR
HQWUDU�D�XQ�FDOOHMµQ�VLQ�VDOLGD��R�P£V�ELHQ��FRPR�HVWDU�HQ�XQD�JXHUUD�VLQ
DUPDV�

�(Q�RWUDV�SDODEUDV��QR�GHMD�GH�VHU�XQD�OXFKD�FDPSDO��HV�XQ�GXHOR�D�PXHUWH�
GRQGH�OD�UHGDFFLµQ�QXHVWUD�GH�FDGD�G¯D�HVW£�HQ�XQD�OXFKD�FRQVWDQWH�
DXQTXH�OD�PLVPD�YD�HQ�GHFDGHQFLD���1R�VH�SXHGH�ROYLGDU�TXH��VL�OD�HVFULWXUD
SUHYDOHFH��WDPEL«Q�FRQ�HOOD�SUHYDOHFH�QXHVWUD�HVHQFLD��QXHVWUR�VHU�\
QXHVWUD�KLVWRULD���(Q�XQD�YLVLµQ�GHVPHVXUDGD�\�DFWLYLVWD��PH�SXHGR
LGHQWLILFDU�FRQ�HO�SHUVRQDMH�GH�'RQ�4XLMRWH��TXLHQ�HQ�VX�EDWDOOD�FDPSDO
OHYDQWµ�VX�HVSDGD�\�FRQWUD�WRGR�HQHPLJR�OXFKµ�\�DXQTXH�HQ�FDPSR�GH
EDWDOOD�IXH�GHUURWDGR��OD�SDODEUD��HO�YHUER�WULXQIµ��WUDVSDVDQGR�KRUL]RQWHV�\
O¯QHDV�GLYLVRULDV��WUDVSDVDQGR�WRGR�HQWHQGLPLHQWR�KXPDQR�DO�LJXDODUVH�DO
(YDQJHOLR���6LQ�OXJDU�D�GXGD��OD�UHGDFFLµQ�HIHFWLYD�HV�WUDQVYHUVDO�\�HVWR
DPLJRV�P¯RV��KDFH�OHYDQWDU�HO�HVFXGR�SDUD�GHPRVWUDU�FµPR�VH�REWLHQH�OD
EDWDOOD�WULXQIDO�HQ�OD�UHGDFFLµQ�QXHVWUD�GH�FDGD�G¯D��

���������������������������������������������������������5HIHUHQFLDV
$QGUDGH��(����������5HIOH[LRQHV�HQ�WRUQR�DO�FRQFHSWR�DOIDEHWL]DFLµQ�DFDG«PLFD��/HWUDV����������������
�KWWS���YH�VFLHOR�RUJ�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������

%RPELQR�/��	�-LP«QH]�&����������/D�SUHSDUDFLµQ�GHO�GRFHQWH�\�VX�SDSHO�FRPR�O¯GHU�GHO�SURFHVR��
HQVH³DQ]D�DSUHQGL]DMH��5HYLVWD�$WODQWH��&XDGHUQRV�GH�(GXFDFLµQ�\�'HVDUUROOR���KWWSV���ZZZ�HXPHG�QHW�UHY�DWODQWH���������SUHSDUDFLRQ�
GRFHQWH�HQVHQDQ]D�KWPO

)HUUXFFL��*��	�3DVWRU��&����������'HVDUUROOR�DOFDQ]DGR�HQ�OD�UHGDFFLµQ�DFDG«PLFD�SRU�ORV���
DOXPQRV�LQJUHVDQWHV�D�XQ�FXUVR�GH�KDELOLGDGHV�OLQJ¾¯VWLFDV�E£VLFDV�GH�XQD�XQLYHUVLGDG�SULYDGD�GH�3HU¼�/LPD�
KWWSV���WHVLV�SXFS�HGX�SH�UHSRVLWRULR�KDQGOH������������������

�D³H]�	�/XFDV����������1LYHO�GH�UHGDFFLµQ�GH�WH[WRV�DFDG«PLFRV�GH�HVWXGLDQWHV�LQJUHVDQWHV�D�OD��
8QLYHUVLGDG�����������SS�����������8QLYHUVLGDG�GH�=XOLD��
KWWSV���ZZZ�UHGDO\F�RUJ�MRXUQDO�����������������KWPO�

6£QFKH]�$����������0DQXDO�GH�UHGDFFLµQ�DFDG«PLFD�H�LQYHVWLJDWLYD��FµPR�HVFULELU��HYDOXDU�\�
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3XHUWR�5LFR�KD�SDVDGR�SRU�YDULRV�DFRQWHFLPLHQWRV�HQ�ORV�¼OWLPRV�D³RV�TXH
KDQ�WUDVWRFDGR�QXHVWUD�YLGD�HQ�WRGRV�ORV�DVSHFWRV��(Q�HO�D³R�������GRV
KXUDFDQHV��ΖUPD�\�0DU¯D�LPSDFWDURQ�D�3XHUWR�5LFR��XQR�P£V�IXHUWH�TXH
RWUR��SHUR���D³RV�GHVSX«V��FLHQWRV�GH�IDPLOLDV�VLJXHQ�VXIULHQGR�\
HVSHUDQGR�ODV�D\XGDV�SDUD�SRGHU�UHLQLFLDU�VX�YLGD�D�OD�QXHYD�QRUPDOLGDG��(O
��GH�HQHUR�GHO�������DPDQHFLPRV�FRQ�PRYLPLHQWRV�GH�WLHUUD�TXH
HVWXYLHURQ�YDULRV�G¯DV�TXH�VH�VLQWLHURQ�HQ�WRGR�3XHUWR�5LFR��SHUR��VXV
HIHFWRV�PD\RUHV�IXHURQ��\�VLJQ�VLHQGR��HQ�HO�£UHD�VXU�GHO�3D¯V��

�$GHP£V��GHVGH�HO����GH�PDU]R�GH�������OD�*REHUQDGRUD�GH�HVH�HQWRQFHV�
QRV�DFXDUWHOµ�HQ�QXHVWUDV�FDVDV�SRUTXH�HO�&RURQDYLUXV�OOHJµ�D�3XHUWR�5LFR�
DXQTXH�HO�6HFUHWDULR�GHO�'HSDUWDPHQWR�GHO�6DOXG��XQDV�VHPDQDV�DQWHV��GLMR
DO�3D¯V�TXH�QR�KDE¯D�TXH�SUHRFXSDUVH�SRUTXH�QR�OOHJDU¯D�D�OD�ΖVOD�SRUTXH
GRQGH�VH�RULJLQµ�HVWDED�PX\�OHMRV�GH�3XHUWR�5LFR��

�3HUR�XQR�GH�ORV�UHWRV�\�DPHQD]DV�TXH�FRPR�SD¯V�HVWDPRV�HQIUHQWDQGR
KDFH�WLHPSR��\�TXH�VH�KD�DFUHFHQWDGR��VLQ�YHU�HVWUDWHJLDV�SDUD�FRQWURODUOR�\
PLQLPL]DUOR�VRQ��OD�GHVHUFLµQ�HVFRODU��OD�IDOWD�GH�HVFXHODV��XQ�FXUU¯FXOR�TXH
VH�DWHPSHUH�D�QXHVWUD�QXHYD�UHDOLGDG�\�SHQVDQGR�HQ�OD�SUµ[LPD�G«FDGD�
&XDOTXLHU�SUR\HFWR�GH�3D¯V��WLHQH�TXH�HVWDU�YLQFXODGR�HQ�OD�SUHSDUDFLµQ
DFDG«PLFD�TXH�OH�RIUH]FDPRV�D�QXHVWURV�HVWXGLDQWHV��

�(V�WLHPSR�GH�TXH�UHIOH[LRQHPRV�VREUH�QXHVWUR�'HSDUWDPHQWR�GH
(GXFDFLµQ��TXH�HV�OD�HVSLQD�GRUVDO�SDUD�FXDOTXLHU�GHVDUUROOR�TXH�VH�UHDOLFH
SDUD�FRORFDU�D�3XHUWR�5LFR�HQ�XQD�SRVLFLµQ�GH�DYDQ]DGD��XWLOL]DQGR�QXHVWUD
FDSDFLGDG�DQDO¯WLFD�\�GH�GHVDUUROOR�GH�SUR\HFWRV�GH�HQYHUJDGXUD�TXH�QRV
OOHYH�D�UHFRQTXLVWDU�HO�VLWLDO�TXH�WHQ¯DPRV�FRPR�SD¯V�\�WHQHU�XQD�QXHYD
YHQWDMD�FRPSHWLWLYD�IUHQWH�D�RWURV�SD¯VHV

�

5HIOH[LRQHV�GH�OD�(GXFDFLµQ�GHO�����
HQ�3XHUWR�5LFR
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�3HUR�SDUD�ORJUDUOR��KD\�TXH�HPSH]DU�FRQ�HO�SULQFLSLR��&RPHQFHPRV�D
WUDEDMDU�FRQ�OD�HGXFDFLµQ��TXH�ORV�SDGUHV�FRPSUHQGDQ�TXH�VRQ
IXQGDPHQWDOHV�HQ�HO�SURFHVR�HGXFDWLYR�GH�VXV�KLMRV��4XH�HO�'HSDUWDPHQWR
GH�(GXFDFLµQ��UHFXHUGH�TXH�WLHQH�FRPR�SULQFLSLR�HO�GHEHU�D�TXH�WRGD
SHUVRQD�UHFLED�XQD�HGXFDFLµQ�TXH�IRPHQWH�HO�GHVDUUROOR�\�HO
IRUWDOHFLPLHQWR�GHO�UHVSHWR�GH�ORV�GHUHFKRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV
GH�FDGD�VHU�KXPDQR��VHJ¼Q�HVWDEOHFH�HQ�OD�6HFFLµQ���GH�OD�&RQVWLWXFLµQ�GH
3XHUWR�5LFR��

�+D\�TXH�FRQVWUXLU�QXHYDV�HVFXHODV�HQ�HO�£UHD�6XU�GH�3XHUWR�5LFR��HYDOXDU
WRGRV�ORV�FXUU¯FXORV�\�DWHPSHUDUORV�D�ODV�QXHYDV�WHQGHQFLDV�JOREDOHV��+D\
TXH�FUHDU�HVSDFLRV�HGXFDWLYRV�TXH�HVWLPXOHQ�HO�GHVDUUROOR�LQWHOHFWXDO�GH�ORV
HVWXGLDQWHV��+D\�TXH�WHQHU�WHFQRORJ¯D�HQ�WRGDV�ODV�HVFXHODV��SHUR�TXH
IXQFLRQH��KD\�TXH�WHQHU�ELEOLRWHFDV�FRQ�HTXLSR�WHFQROµJLFR�GH�DYDQ]DGD��(V
LQFUH¯EOH�TXH�OH�SURSLR�'HSDUWDPHQWR�GH�(GXFDFLµQ�WLHQH�SURSXHVWDV�SDUD
ELEOLRWHFDV�WHFQROµJLFDV�FRQ�IRQGRV�SURSLRV�\�IHGHUDOHV�\�ORV�PXQLFLSLRV�
RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFURV�GHVDUUROODQ�SURSXHVWDV��SHUR�ODV�SURSLDV
HVFXHODV�QR�LQFHQWLYDQ�D�VXV�PDHVWURV�\�ELEOLRWHFDULRV�D�SUHVHQWDU
SURSXHVWDV��

�+D\�TXH�FDPELDU�ORV�FRORUHV�GH�ODV�HVFXHODV��QR�GHEH�KDEHU�QL�XQD�VROD
HVFXHOD�VLQ�DFRQGLFLRQDGRUHV�GH�DLUHV��VLQ�LQWHUQHW�SHUR�TXH�IXQFLRQH��+D\
TXH�HVIRU]DUVH�SDUD�TXH�ORV�PDHVWURV��TXH�GHEHU¯DQ�OODPDUVH�SURIHVRUHV�
UHPXQHUDUORV�VHJ¼Q�VXV�D³RV�GH�H[SHULHQFLDV��SUHSDUDFLµQ�DFDG«PLFD�\
FRPR�VDOHQ�VXV�HVWXGLDQWHV�DFDG«PLFDPHQWH��3RU�¼OWLPR��SHUR�QR�PHQRV
LPSRUWDQWH��KD\�TXH�LQWHJUDU�D�ORV�SDGUHV�\�FRPXQLGDG�D�OD�HVFXHOD��

�7HUPLQR�PL�UHIOH[LµQ��FRQ�XQDV�SDODEUDV�TXH�HVFULE¯�HQ�OD�WHUFHUD�HGLFLµQ
GH�HVWD�UHYLVWD�HOHFWUµQLFD��/D�HGXFDFLµQ�WLHQH�XQ�URO�LPSRUWDQW¯VLPR�HQ�OD
HFRQRP¯D�GH�3XHUWR�5LFR��'HEHPRV�SURSLFLDU�XQD�YLVLµQ�GH�DYDQ]DGD�TXH
GHILQD�HO�PRGHOR�GH�HGXFDFLµQ�TXH�VH�DVSLUD�WHQHU�HQ�3XHUWR�5LFR�SDUD�XQ
PXQGR�JOREDOL]DGR�HQ�HO�FRQWH[WR�KLVWµULFR�TXH�UHSUHVHQWD�HO�VLJOR�;;Ζ�

5HIHUHQFLDV

�'(�3XHUWR�5LFR��(��/��$����������&RQVWLWXFLµQ�GHO�(VWDGR�/LEUH�$VRFLDGR�GH
3XHUWR�5LFR��6DQ�-XDQ��35��KWWS���ZZZ�OH[MXULV�FRP�OH[SUFRQW�KWP
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