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KWWSV���OHDQHGXFDWLRQSU�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��
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KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�

��&XDQGR�VH�KDEOD�GH�VDODULR�OR�DVRFLDPRV�GH�LQPHGLDWR�HQ�FX£QWR�OD
RUJDQL]DFLµQ�QRV�YD�D�FRPSHQVDU�SRU�XQD�ODERU�UHDOL]DGD��6LQ�HPEDUJR��KD\
DOJR�TXH��GHVGH�PL�SXQWR�GH�YLVWD��HV�WDQ�LPSRUWDQWH�FRPR�HO�GLQHUR�TXH
QRV�OOHJD�D�QXHVWUD�FXHQWD�GH�EDQFR��TXH�VH�OODPD�VDODULR�HPRFLRQDO��(O
VDODULR�HPRFLRQDO�HV�FXDOTXLHU�WLSR�GH�FRPSHQVDFLµQ�LQWDQJLEOH�TXH�HO
WUDEDMDGRU�SHUFLEH�D�FDPELR�GH�VXV�VHUYLFLRV��%DJXHU��������FRPR�VH�FLWD�HQ
$XJXVWR�HW�DO����������

�3XGL«UDPRV�LQIHULU�TXH�HO�VDODULR�HPRFLRQDO�DXPHQWD�OD�SURGXFWLYLGDG�
FRODERUD�FRQ�OD�VDOXG�PHQWDO�\�HPRFLRQDO�GH�FDGD�FRODERUDGRU�H�LQIOX\H�GH
PDQHUD�SRVLWLYD�HQ�VX�DFWLWXG�HQ�HO�WUDEDMR�SRUTXH�OR�PRWLYD��ORJUDQGR�XQD
EXHQD�UHODFLµQ�\�FRPXQLFDFLµQ�FRQ�VXV�O¯GHUHV��TXH�D�VX�YH]��LQFLGH�HQ�XQD
PD\RU�SURGXFWLYLGDG�ODERUDO��2WURV�HOHPHQWRV�TXH�VH�DVRFLDQ�OD
LPSRUWDQFLD�GHO�VDODULR�HPRFLRQDO��HV�TXH�ORV�FRODERUDGRUHV�WUDEDMDQ�IHOLFHV
\�FRQ�HO�FRPSURPLVR�SHUVRQDO�GH�UHDOL]DU�HO�PHMRU�SURGXFWR�R�VHUYLFLR�
0DQWLHQHQ�XQD�DFWLWXG�SRVLWLYD�GH�FRQILDQ]D�FRQVLJR�PLVPR�\�FRQ�VXV
FRPSD³HURV�GH�WUDEDMR��FUHDQGR�XQ�HQWRUQR�ODERUDO�DJUDGDEOH��HQ«UJLFR�\
PRWLYDGRU�TXH�UHDO]D�XQ�FOLPD�ODERUDO�VDOXGDEOH�

�3RU�OR�JHQHUDO��PXFKRV�GH�ORV�EHQHILFLRV�GHO�VDODULR�HPRFLRQDO�QR
QHFHVDULDPHQWH�WLHQHQ�JUDQGHV�LQYHUVLRQHV��FRVWRV��SDUD�ODV
RUJDQL]DFLRQHV��SHUR�V¯�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�ORV�UHVXOWDGRV�GH�ORV
FRODERUDGRUHV��(Q�HO�PRPHQWR�KLVWµULFR�TXH�QRV�HQFRQWUDPRV�GH
OLPLWDFLRQHV�HFRQµPLFDV��RIUHFHU�XQ�SDTXHWH�GH�EHQHILFLRV�QR�HFRQµPLFRV
SXHGH�VHU�OD�FODYH�SDUD�QR�SHUGHU�FRODERUDGRUHV�\�SRGHU�DWUDHU�QXHYRV
UHFXUVRV�D�OD�SODQWLOOD�ODERUDO��

3RU�RWUD�SDUWH��SUHWHQGHU�TXH�ORV�FRODERUDGRUHV�WUDEDMHQ�SRU�ȊDPRU�DO�DUWHȋ
HV�LQJHQXR��/D�VRFLHGDG�HVW£�FDPELDQGR�\�QR�HV�OD�PLVPD�GH�KDFH�G«FDGDV�
VL�ORV�O¯GHUHV�GH�ODV�RUJDQL]DFLRQHV�UHFRQRFHQ�OD�LPSRUWDQFLD�GHO�VDODULR
HPRFLRQDO��GHEHQ�VHU�SURDFWLYRV�\�DVHUWLYRV��EXVFDQGR�QXHYDV�HVWUDWHJLDV
SDUD�VHJXLU�FRPSURPHWLHQGR�D�VXV�FRODERUDGRUHV��

6DODULR�(PRFLRQDO�FRPR�)DFWRU�SDUD
PHMRUDU�OD�3URGXFWLYLGDG�HQ�ODV

2UJDQL]DFLRQHV
�
�

(GXFDFLµQ�
�
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�
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KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b�

�(VWD�QXHYD�JHQHUDFLµQ�GH�FRODERUDGRUHV�EXVFD�WHQHU�XQ�PHMRU�DPELHQWH
GH�WUDEDMR�HQ�GRQGH�EXVFDQ�PD\RU�IOH[LELOLGDG�ODERUDO��WUDEDMR�UHPRWR�
SODQHV�GH�UHFRQRFLPLHQWR��GHVDUUROOR�HQ�VX�FDUUHUD�SURIHVLRQDO�\�SODQHV�GH
UHFRQRFLPLHQWRV�HQWUH�RWURV�SDTXHWHV�ODERUDOHV��*RQ]£OH]�\�GH�0HWD
��������HVWDEOHFLHURQ�FXDWUR�WLSRV�GH�FRQFHSWRV�GH�UHWULEXFLµQ�
�������5HWULEXFLµQ�HVW£QGDU��6RQ�UHWULEXFLRQHV�TXH�VH�OHV�RIUHFH�D�ORV
FRODERUDUHV�WDOHV�FRPR�G¯DV�OLEUHV�SRU�QDFLPLHQWRV��PDWULPRQLRV��HWF���VLQ
GHVFXHQWR�D�VXV�OLFHQFLDV�
�������5HWULEXFLRQHV�SRU�EHQHILFLRV�VRFLDOHV��6RQ�EHQHILFLRV�TXH�WLHQHQ�TXH
YHU�FRQ�OD�VDOXG�FRPR��SODQ�P«GLFR�FRQ�PD\RUHV�FXELHUWDV��SµOL]DV�R�EHFDV
HGXFDWLYDV�SDUD�ORV�FRODERUDGRUHV�R�SDUD�VXV�KLMRV��
�������5HWULEXFLRQHV�GH�FRQFLOLDFLµQ��6RQ�EHQHILFLRV�TXH�EXVFDQ�HO�EDODQFH�GHO
FRODERUDGRU�HQWUH�HO�WUDEDMR�\�VXV�UHVSRQVDELOLGDGHV�IDPLOLDUHV��8Q�HMHPSOR
HV�HO�SDJR�R�HO�RIUHFLPLHQWR�GHO�VHUYLFLR�GH�FXLGR�GH�QL³RV�R�GH�SHUVRQDV
FRQ�DOJ¼Q�WLSR�GH�FRQGLFLµQ�GH�HQIHUPHGDG�GH�OD�FRPSRVLFLµQ�IDPLOLDU��2WUD
SRGU¯D�VHU�IOH[LELOLGDG�HQ�ORV�KRUDULRV��MRUQDGDV�UHGXFLGDV��WUDEDMR�UHPRWR�
HQWUH�RWURV�
�������5HWULEXFLµQ�HPRFLRQDO��&RQVLVWH�HQ�FµPR�PHMRUDU�HO�DPELHQWH�ODERUDO
SDUD�TXH�HO�FRODERUDGRU�VH�VLHQWD�PRWLYDGR�HQ�HO�WUDEDMR��PDQWHQLHQGR�XQD
PHMRU�UHODFLµQ�FRQ�VXV�O¯GHUHV��$O�LJXDO�FRQ�RWURV�PRWLYDQWHV�FRPR�OR�HV�GH
WUDQVSRUWDFLµQ�JUDWXLWD��JLPQDVLR��HVWDFLRQDPLHQWR��FHQWUR�GH�FXLGRV�HQWUH
RWURV�
�(Q�FRQFOXVLµQ��PDQWHQHU�FRODERUDGRUHV�IHOLFHV�FRQ�VDODULRV�FRPSHWLWLYRV�
SHUR�HPRFLRQDOPHQWH�ELHQ�UHWULEXLGRV��WLHQH�XQD�YHQWDMD�FRPSHWLWLYD
IUHQWH�D�VX�FRPSHWHQFLD��$\XGD�D�UHWHQHU�VXV�UHFXUVRV�KXPDQRV�
DXPHQWDQGR�OD�PRWLYDFLµQ�\�VX�FRPSURPLVR�FRQ�OD�RUJDQL]DFLµQ�
PHMRUDQGR�OD�HILFDFLD�\�OD�SURGXFWLYLGDG�HQ�XQ�HQWRUQR�VDOXGDEOH�FRQ�XQ
FOLPD�ODERUDO�SRVLWLYR����
�
�5HIHUHQFLDV

�$XJXVWR��7���&DPSDJQROOL��'���&DQXWR��7��\�*UD]LDQR��*����������(PRWLRQDO�6DODU\�$V�$�6WUDWHJ\
7R�5H��WDLQ�7DOHQWV��Ζ265�-RXUQDO�2I�+XPDQLWLHV�$QG�6RFLDO�6FLHQFH��������

�%XTXHUDV��Ζ��\�&DJLJDV��-����������'HMHPRV�GH�SHUGHU�HO�WLHPSR��/RV�EHQHILFLRV�GH�RSWLPL]DU
ORV�KRUDULRV��/LG�(GLWRULDO�

�*RQ]DOH]��$���	�GH�0HWD��*��'��3����������Ȋ720$5�&21&Ζ(1&Ζ$ȋ�'(�0Ζ�6$/$5Ζ2�(02&Ζ21$/
0(-25$�/$�352'8&7Ζ9Ζ'$'�'(�/$6�25*$1Ζ=$&Ζ21(6��5HFXSHUDGR�GH��KWWSV���FXFMRQOLQH�
FRP�ELEOLRWHFD�ILOHV�RULJLQDO��H�EE�����EI��G���H���H�F���E�����SGI�
�
�

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�

�/D�FLIUD�GH�SHUVRQDV�GLDJQRVWLFDGDV�FRQ�7UDVWRUQR�GHO�(VSHFWUR�$XWLVWD
�7($��FDGD�D³R�YD�HQ�DXPHQWR��6HJ¼Q�GDWRV�GHO������GHO�&HQWHUV�IRU
'LVHDVH�&RQWURO��&'&���OD�SUHYDOHQFLD�GHO�DXWLVPR�HQ�(VWDGRV�8QLGRV�HV�GH
XQR�HQ�FDGD����SHUVRQDV���/RV�GDWRV�HVWDG¯VWLFRV�HQ�3XHUWR�5LFR�VRQ�LJXDO
GH�DODUPDQWHV�VL�VH�FRQVLGHUD�TXH�OD�SUHYDOHQFLD�GHO�DXWLVPR�HV�GH�XQR�HQ
FDGD����SHUVRQDV��6DQWLDJR�	�5RGU¯JXH]���������(VWR�LPSOLFD�TXH�HV�XQD
VLWXDFLµQ�SUREOHP£WLFD�TXH�DIHFWD�D�OD�SREODFLµQ�\�UHTXLHUH�GH�DWHQFLµQ�

�(Q�HO�£PELWR�HVFRODU�VH�SUHVHQWDQ�RSRUWXQLGDGHV�\�UHWRV��/D�FRQGLFLµQ�GH
DXWLVPR�HV�XQR�GH�ORV�GLDJQµVWLFRV�TXH�SRGU¯DQ�SUHVHQWDU�ORV�HVWXGLDQWHV
GHO�SURJUDPD�GH�(GXFDFLµQ�(VSHFLDO��'HSDUWDPHQWR�GH�(GXFDFLµQ��������
$XQTXH�QR�KD\�FRQVHQVR�VREUH�TX«�LQWHUYHQFLµQ�HV�P£V�HILFD]�\�DSURSLDGD
SDUD�ODV�SHUVRQDV�FRQ�7($��H[LVWH�DFXHUGR�HQ�UHODFLµQ�FRQ�ORV�SULQFLSLRV
PHWRGROµJLFRV�JHQHUDOHV�TXH�GHEHQ�JXLDU�FXDOTXLHU�SURJUDPD�\�DFWXDFLµQ
WHUDS«XWLFD�\�HGXFDWLYD��

�(O�SURSµVLWR�GH�HVWD�LQYHVWLJDFLµQ�IXH�LGHQWLILFDU�HO�QLYHO�GH�FRQRFLPLHQWR
GH�ORV�SDWµORJRV�GHO�KDEOD�\�OHQJXDMH�HQ�3XHUWR�5LFR�FRQ�UHODFLµQ�D�ODV
SU£FWLFDV�EDVDGDV�HQ�HYLGHQFLD�TXH�XWLOL]DQ�FRQ�ORV�HVWXGLDQWHV�FRQ�DXWLVPR
\�VXV�GHVWUH]DV�SDUD�DSOLFDUODV��(QWUH�ODV�SU£FWLFDV�EDVDGDV�HQ�HYLGHQFLD�VH
FRQVLGHUµ�OD�H[SHULHQFLD��SUHSDUDFLµQ�DFDG«PLFD�\�HGXFDFLµQ�FRQWLQXD�TXH
KDQ�UHFLELGR�ORV�SURIHVLRQDOHV�GH�SDWRORJ¯D�GHO�KDEOD�SDUD�WUDEDMDU�FRQ�OD
SREODFLµQ�FRQ�GLDJQµVWLFR�GH�DXWLVPR��7DPEL«Q��VH�LQGDJµ�VREUH�ODV
PHMRUHV�SU£FWLFDV�TXH�XWLOL]DQ�ORV�SDWµORJRV�GHO�KDEOD�\�OHQJXDMH�SDUD�OD
LQWHUYHQFLµQ�FO¯QLFD�GH�HVWXGLDQWHV�FRQ�DXWLVPR��/RV�UHVXOWDGRV�TXH�VH
REWXYLHURQ�SRGU¯DQ�RULHQWDU�OD�WRPD�GH�GHFLVLRQHV�DO�GLVH³DU�RIHUWDV�SDUD�HO
GHVDUUROOR�SURIHVLRQDO�GH�HVWRV�SURIHVLRQDOHV��

�

/RV�SDWµORJRV�GHO�KDEOD�OHQJXDMH�\
ODV�SU£FWLFDV�EDVDGDV

HQ�HYLGHQFLD�HQ�HVWXGLDQWHV�FRQ
DXWLVPR��XQD�LQYHVWLJDFLµQ

�
�
�

'RFWRUDGR�HQ�HGXFDFLµQ
(VSHFLDO�
0DHVWU¯D�HQ�FLHQFLDV�HQ
SDWRORJ¯D�GHO�KDEOD�\
OHQJXDMH�
%DFKLOOHUDWR�HQ
HGXFDFLµQ�HQ�VDOXG�
&HUWLILFDGR�JUDGXDGR�HQ
LQWHUYHQFLµQ�WHPSUDQD
\�GHILFLHQFLDV�HQ�HO
GHVDUUROOR�

3$2/$�248(1'2�9$(//2�
('�'���&&&�6/3�
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�



 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b�

��3DUD�HVWH�HVWXGLR�VH�FRQVLGHUµ�OD�SREODFLµQ�GH�SDWµORJRV�GHO�KDEOD�\
OHQJXDMH�DILOLDGRV�D�OD�2UJDQL]DFLµQ�3XHUWRUULTXH³D�GH�3URIHVLRQDOHV�GHO
+DEOD�Ȃ/HQJXDMH�\�$XGLFLµQ��233+/$��TXH�LQFOX¯D�XQD�OLVWD�GH����
PLHPEURV���/RV�SDUWLFLSDQWHV�HQ�HVWH�HVWXGLR�HUDQ�SDWµORJRV�GHO�KDEOD�\
OHQJXDMH�OLFHQFLDGRV�HQ�3XHUWR�5LFR��PLHPEURV�GH�233+/$��TXH�RIUHF¯DQ�R
KDE¯DQ�RIUHFLGR�VHUYLFLRV�D�HVWXGLDQWHV�FRQ�DXWLVPR��6H�WUDEDMµ�FRQ�XQD
PXHVWUD�GH����SHUVRQDV��TXLHQHV�YROXQWDULDPHQWH�HVWXYLHURQ�GLVSRQLEOHV
SDUD�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLµQ�FRQWHVWDQGR�XQ�FXHVWLRQDULR�FRQ�XQ�WRWDO
GH����SUHPLVDV��(O�FXHVWLRQDULR�UHFRSLOµ�LQIRUPDFLµQ�DFHUFD�GH
FRQRFLPLHQWRV��GHVWUH]DV�\�QLYHO�GH�VDWLVIDFFLµQ�FRQ�ODV�SU£FWLFDV�EDVDGDV
HQ�HYLGHQFLD�
�$�PRGR�GH�FRQFOXVLµQ��ORV�SDWµORJRV�GHO�KDEOD�FRQVLGHUDQ�TXH�SRVHHQ
FRQRFLPLHQWRV��GHVWUH]DV�\�QLYHO�GH�VDWLVIDFFLµQ�SDUD�UHDOL]DU�ODV
LQWHUYHQFLRQHV�GH�SU£FWLFDV�EDVDGDV�HQ�HYLGHQFLD�HQ�HVWXGLDQWHV�FRQ
DXWLVPR��/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�WLHQHQ�LPSOLFDFLRQHV�HVSHF¯ILFDV�HQ
FXDQWR�D�OD�IRUPDFLµQ�GHO�SDWµORJR�GHO�KDEOD�\�OHQJXDMH��(VWRV�UHVXOWDGRV
SHUPLWHQ�HPLWLU�OD�UHFRPHQGDFLµQ�GH�FRQWLQXDU�UHDOL]DQGR�LQYHVWLJDFLRQHV
VREUH�OD�DSOLFDFLµQ�GH�ODV�SU£FWLFDV�EDVDGDV�HQ�HYLGHQFLD��(VWR�SHUPLWLU£
REWHQHU�JHQHUDOL]DFLRQHV�P£V�DPSOLDV�VREUH�HO�WHPD��$GHP£V��VH
UHFRPLHQGD�UHSOLFDU�HO�HVWXGLR�LQFOX\HQGR�OD�RSLQLµQ�GH�ORV�SDGUHV�R
FXLGDGRUHV�VREUH�OD�HIHFWLYLGDG�GH�OD�DSOLFDFLµQ�GH�ODV�SU£FWLFDV�EDVDGDV�HQ
HYLGHQFLD��(VWR�SHUPLWLU£�REWHQHU�XQ�HVSHFWUR�P£V�DPSOLR�GHO�WHPD��
�/DV�SU£FWLFDV�EDVDGDV�HQ�HYLGHQFLD�VLUYHQ�SDUD�OD�LQWHUYHQFLµQ�GHO
HVWXGLDQWH�FRQ�7($�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV��'H�DOO¯��OD�FRQYHQLHQFLD
GH�TXH�HO�SDWµORJR�GHO�KDEOD�VHD�GLHVWUR�HQ�OD�DSOLFDFLµQ�GH�ODV�GLYHUVDV
SU£FWLFDV�OR�TXH�OR�KDU¯D�P£V�HILFD]�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��(V�SRU
HVWR�TXH�HO�GHVDUUROOR�SURIHVLRQDO�TXH�VH�RIUH]FD�HV�YLWDO�SDUD�XQD�PD\RU
HILFDFLD�HQ�LQWHUYHQFLRQHV�FO¯QLFDV�\�HGXFDWLYDV�

5HIHUHQFLDV
&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ����������$XWLVP�6SHFWUXP�'LVRUGHU��'DWD�DQG�
�6WDWLVWLF���KWWS���ZZZ�FGF�JRY�QFEGGG�DXWLVP�GDWD�KWPO��
������������������
'HSDUWDPHQWR�GH�(GXFDFLµQ����������0DQXDO�GH�3URFHGLPLHQWRV�GH�(GXFDFLµQ�(VSHFLDO��
�ΖQGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��'HSDUWDPHQWR�GH�(GXFDFLµQ��3XHUWR�5LFR�

6DQWLDJR��0���	�5RGU¯JXH]��Ζ����������3UHYDOHQFLD�GHO�WUDVWRUQR�GHO�HVSHFWUR�DXWLVWD��ΖQVWLWXWR�GH�
�HVWDG¯VWLFDV�GH�3XHUWR�5LFR��
KWWS���ZZZ�HVWDGLVWLFDV�SU�LHSU�/LQN&OLFN�DVS["ILOHWLFNHW IIR;K[Ζ.\�0��'	WDELG ��
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�

�+R\�G¯D�PXFKDV�HPSUHVDV�HQIUHQWDQ�GLIHUHQWHV�WLSRV�GH�FRQIOLFWRV�\�QR
HQFXHQWUDQ�OD�PDQHUD�HILFD]�GH�VROXFLRQDUORV��8Q�FRQIOLFWR�SXHGH�VHU�XQD
OXFKD��XQ�HQIUHQWDPLHQWR�X�RSRVLFLµQ�HQWUH�SHUVRQDV��XQD�VLWXDFLµQ�GLI¯FLO�R
DJLWDGD��XQ�GHEDWH�HQWUH�SHUVRQDV��HWF��(Q�HVWD�RFDVLµQ�YDPRV�D�PHQFLRQDU
DOJXQRV�FRQIOLFWRV�TXH�VXHOHQ�VXUJLU�HQ�DOJXQDV�DJHQFLDV�ODV�FXDOHV�VRQ
VXPDPHQWH�LPSRUWDQWH�SDUD�QXHVWUR�SD¯V��3RU�HQGH��HQ�FXDOTXLHU�HPSUHVD
GRQGH�LQWHUDFW¼DQ�SHUVRQDV�FRQ�SXQWRV�GH�YLVWD�GLIHUHQWHV�X�RSLQLRQHV
GLIHUHQWHV�VXHOH�GHVDUUROODUVH�XQ�FRQIOLFWR��0DUNKDP��������FRPR�VH�FLWD�HQ
7RUUHV�	�7RUUHV��������FODVLILFD�ORV�FRQIOLFWRV�GH�OD�VLJXLHQWH�PDQHUD�GH
LQGLYLGXRV��HQWUH�GRV�LQGLYLGXRV�R�HQWUH�GRV�R�P£V�HTXLSRV�HQ�XQD
RUJDQL]DFLµQ�
���������(QWUH�ODV�SULPRUGLDOHV�HVW£Q�ODV�HPSUHVDV�X�DJHQFLDV�GH�VHJXULGDG
FRPR�SROLF¯D��FRUUHFFLµQ��ERPEHURV��HWF��(VWDV�FDGD�G¯D�VXHOHQ�HQIUHQWDU
SURFHVRV�GLI¯FLOHV�\D�TXH�WLHQHQ�TXH�OLGLDU�FRQ�PXFKRV�VXSHUYLVRUHV�ORV
FXDOHV�VH�OH�KDFH�GLI¯FLO�EXVFDU�OD�VROXFLµQ�DGHFXDGD�SDUD�HQIUHQWDU�HO
FRQIOLFWR��(VWR�HQ�PXFKDV�RFDVLRQHV�VH�GHEH�DO�GHVFRQRFLPLHQWR�GH�FµPR
OLGLDU�FRQ�ORV�PLVPRV��IDOWD�GH�FRPXQLFDFLµQ�X�VLPSOHPHQWH�QR�FXHQWDQ�FRQ
ORV�DGLHVWUDPLHQWRV�QHFHVDULRV�SDUD�OLGLDU�FRQ�FDGD�VLWXDFLµQ��8Q�HUURU
FRP¼Q�GH�DOJXQDV�DJHQFLDV�HV�QR�OLGLDU�FRQ�ORV�PLVPR�GH�PDQHUD
WHPSUDQD��(VWR�FRQOOHYD�D�TXH�VH�FRPSOLTXH�OD�PDQHUD�GH�DIURQWDU�HO
PLVPR��3HUR�FDEH�VH³DODU�TXH�QR�WRGR�HVW£�SHUGLGR��([LVWHQ�PXFKDV
PDQHUDV�GH�OLGLDU�FRQ�HVWRV�GH�IRUPD�SRVLWLYD��$�FRQWLQXDFLµQ��OHV�YR\�D
PHQFLRQDU�DOJXQRV�SDUD�HO�EHQHILFLR�GH�WRGRV��

�3DUD�SRGHU�PDQHMDU�FDGD�FRQIOLFWR�GH�XQD�PDQHUD�FRUUHFWD�GHEHPRV
DGRSWDU�XQD�EXHQD�HVWUDWHJLD�GH�FRPXQLFDFLµQ��(VWR�TXLHUH�GHFLU�WHQHU�XQD
FRPXQLFDFLµQ�HILFD]��7DPEL«Q��GHEHPRV�FHQWUDUQRV�HQ�ORV�DVXQWRV�\�QR�HQ
ODV�SHUVRQDV�LQYROXFUDGDV��3RU�RWUD�SDUWH��VH�SXHGH�EXVFDU�VROXFLRQHV�TXH
VDWLVIDJDQ�D�FDGD�SDUWH�LQYROXFUDGD��6H�GHEH�FRQIURQWDU�GHVGH�XQ�SULQFLSLR
FDGD�VLWXDFLµQ�PHGLDQWH�XQ�GLDORJR�DELHUWR��ΖJXDOPHQWH��VH�GHEH�GHVLJQDU
SHUVRQDV�FRQ�OLGHUD]JR�\�DXWRULGDG�ORV�FXDOHV�VHDQ�FDSD]�GH�EULQGDU
VROXFLRQHV�\�VREUH�WRGR�FRQ�XQD�FRPXQLFDFLµQ�HILFD]�\�TXH�HQWLHQGD�FDGD
SUREOHPD��1XQFD�WUDWH�GH�VROXFLRQDU�XQ�FRQIOLFWR�PHGLDQWH�SURKLELFLRQHV�
PDOWUDWRV�X�REOLJDFLRQHV��(V�QHFHVDULR�TXH�HQWLHQGDV�ODV�FXVDV�TXH�RULJLQR
HO�FRQIOLFWR�SXHVWR�TXH�SXHGHQ�VHU�H[WHUQDV�\�ODV�PLVPDV�VH�SXHGHQ
UHSHWLU�

�

&RQIOLFWRV��FDXVDV��HIHFWRV�\�PDQHUD
GH�VROXFLRQDUORV

�
�
�
�

'RFWRUDGR�HQ�/LGHUD]JR
2UJDQL]DFLRQDO
MRHFUX]���#JPDLO�FRP

'5��-26��0��&58=
&$57$*(1$
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

�3RU�¼OWLPR��FDEH�PHQFLRQDU�TXH�H[LVWHQ�EHQHILFLRV�DO�UHVROYHU�ORV
FRQIOLFWRV��$OJXQRV�SRU�PHQFLRQDU�HV�TXH�VH�IRPHQWD�GH�PDQHUD�SRVLWLYD�OD
LQWHJUDFLµQ�GH�ODV�SHUVRQDV�TXH�ODERUDQ�HQ�OD�HPSUHVD��$GHP£V��SHUPLWH�D
OD�HPSUHVD�X�DJHQFLD�LQQRYDU�\�D�VX�YH]�PHMRUDQ�ORV�PHFDQLVPRV�GH
FRQFLOLDFLµQ��3RWHQFLD�HO�OLGHUD]JR�GH�FDGD�VXSHUYLVRU�\�D�OD�PLVPD�YH]�VX
FUHDWLYLGDG��$O�LGHQWLILFDU�XQ�FRQIOLFWR�HVWDV�HYLWDQGR�TXH�HVWRV�VH�DFXPXOHQ
\�FUH]FDQ�DO�SDVDU�HO�WLHPSR��

5HIHUHQFLD

7RUUHV��=�	�7RUUHV�+����������$GPLQLVWUDFLµQ�GH�SUR\HFWRV����l��HG����*UXSR�
�(GLWRULDO�3DWULD�

�
�
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_��

�����/D�UHVSLUDFLµQ�HV�XQD�GH�ODV�IXQFLRQHV�SULQFLSDOHV�SDUD�DGTXLULU�HO
R[¯JHQR�QHFHVDULR�\�JHQHUDU�OD�HQHUJ¯D�TXH�QHFHVLWDPRV�WRGRV�ORV�VHUHV
YLYRV��HV�OD�TXH�QRV�SHUPLWH�PDQWHQHUQRV�YLYRV�
�����/D�1HXURFLHQFLD�KDFH�WLHPSR�HVWXGLD�ODV�EDVHV�QHXUDOHV�GH�OD�UHVSLUDFLµQ
\�DQDOL]D�TX«�VXFHGH�HQ�HO�VLVWHPD�QHUYLRVR�\�ODV�QHXURQDV�FXDQGR
UHVSLUDPRV��<D�VH�FRQRFH�TXH�HO�FRQWURO�E£VLFR�GH�OD�UHVSLUDFLµQ�VH�SURGXFH
HQ�HO�WURQFR�GHO�HQF«IDOR��GRQGH�VH�FRQWURODQ�WRGDV�ODV�IXQFLRQHV�YLWDOHV
FODYHV���5HVSLUDPRV�XQDV�YHLQWH�PLO�YHFHV�DO�G¯D��SHUR�OR�KDFHPRV�GH�IRUPD
LQFRUUHFWD��D�PHQXGR�VLQ�VDEHUOR��'HEHPRV�UHVSLUDU�GH�IRUPD�FRUUHFWD�\
KDFHUQRV�FRQVFLHQWHV�GH�OD�LPSRUWDQFLD�GH�HOOR��(XJHQH�*DUF¯D�*UDX
�SVLFµORJR�GH�OD�8QLYHUVLGDG�GH�%DUFHORQD��VH³DOD�TXH��VL�OD�FDQWLGDG�GH
R[¯JHQR�TXH�OOHJD�HV�LQVXILFLHQWH��OD�VDQJUH�QR�VH�R[LJHQD�DGHFXDGDPHQWH�\
HVWR�SXHGH�WUDHU�FRPR�FRQVHFXHQFLD�HVWDGRV�GH�DQVLHGDG��FDQVDQFLR�\
VWUHVV��
�����/D�IRUPD�HQ�TXH�UHVSLUDPRV�LQIOX\H�GLUHFWDPHQWH�HQ�QXHVWUD�DFWLYLGDG
FHUHEUDO�SRUTXH�H[LVWHQ�FRQH[LRQHV�GLUHFWDV�FRQ�GLIHUHQWHV�SDUWHV�GH�OD
FRUWH]D�FHUHEUDO��OXJDU�TXH�HVW£�LPSOLFDGD�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH�
DWHQFLµQ�\�PHPRULD��
�����(VWXGLRV�FLHQW¯ILFRV�LQGLFDQ�TXH�HO�FHUHEUR�UHDFFLRQD�GH�IRUPD�GLVWLQWD
FXDQGR�FDPELDPRV�YROXQWDULDPHQWH�OD�PDQHUD�GH�UHVSLUDU�SRUTXH�OD
DFWLYLGDG�FHUHEUDO�FDPELD�VL�UHVSLUDPRV�SURIXQGDPHQWH�R�VL�OR�KDFHPRV�GH
IRUPD�DXWRP£WLFD��
�����/RV�GLIHUHQWHV�HVWDGRV�HPRFLRQDOHV��\D�VHDQ�PLHGR��FRUDMH��IUXVWUDFLµQ�
DOHJU¯D�SRU�PHQFLRQDU�DOJXQRV�DIHFWDQ�OD�UHVSLUDFLµQ�SXHV�VH�SXHGH�GDU�GH
IRUPD�P£V�UHODMDGD�R�DFHOHUDGD��(O�\RJD�\�OD�PHGLWDFLµQ�HVWDEOHFHQ�TXH
WUDEDMDU�OD�UHVSLUDFLµQ�GH�IRUPD�FRQVFLHQWH�WLHQH�FRQVHFXHQFLDV�GLUHFWDV
VREUH�OR�TXH�SDVD�HQ�HO�FHUHEUR�

9DULRV�FLHQW¯ILFRV�HQ�7KH�)HLQVWHLQ�ΖQVWLWXWH�IRU�0HGLFDO�5HVHDUFK��ORFDOL]DGR
HQ�1HZ�<RUN�UHDOL]DURQ�XQ�HVWXGLR�HQ�HO�TXH�GHPRVWUDURQ�TXH�D�WUDY«V�GH
OD�UHVSLUDFLµQ�SRGHPRV�WUDEDMDU�OD�DWHQFLµQ��OD�PHPRULD�\�HO�FRQWURO
HPRFLRQDO��/D�LQYHVWLJDFLµQ�DQDOL]µ�LQWHUQDPHQWH�OD�DFWLYLGDG�QHXURQDO
PHGLDQWH�OD�XWLOL]DFLµQ�GH�HOHFWURGRV�\�SUREDURQ�TXH�OD�DFWLYLGDG�FHUHEUDO
FDPELD�FXDQGR�UHVSLUDPRV�GH�XQD�IRUPD�X�RWUD��/DV�QHXURQDV�WROHUDQ�GH
IRUPD�QHJDWLYD�OD�IDOWD�GH�R[¯JHQR�\�HPSLH]DQ�D�PRULU�HQ�SRFRV�VHJXQGRV�
/D�UHVSLUDFLµQ�FRQVFLHQWH�HV�XQ�HQWUHQDPLHQWR�\�SRGHPRV�LQLFLDUOR�GHVGH
WHPSUDQD�HGDG��
�

5(63,5$5�(6�Ȑ�&21&(175$&,�1�<
&21752/
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�

0�$��('�(OHPHQWDO
&HUWLILFDFLµQ
1HXURFLHQFLD�\
(GXFDFLµQ
&HUWLILFDFLµQ�0RQWHVVRUL
(OHPHQWDO
&HUWLILFDFLµQ�(YDOXDGRUD
\�7HUDSLVWD�(GXFDWLYD
&HUWLILFDFLµQ�(GXFDFLµQ
D�'LVWDQFLD
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

����(QVH³DU�D�ORV�QL³RV�D�VHU�FRQVFLHQWHV�GH�VX�UHVSLUDFLµQ�\�KDFHUOR�GH
IRUPD�DGHFXDGD�\�FRUUHFWD�WUDHU£�PXFKDV�YHQWDMDV�SXHV�HO�FµPR
UHVSLUDPRV�QRV�SHUPLWH�VDEHU�FµPR�QRV�VHQWLPRV�\�SRU�HQGH�VH�OHV�LQLFLD
HQ�OD�DXWR�UHJXODFLµQ�GH�ODV�HPRFLRQHV�
����(Q�VDORQHV�0RQWHVVRUL�DO�LQLFLR�GH�ODV�PD³DQDV�\�FRPR�SDUWH�GH�OD�UXWLQD
GLDULD��FHOHEUDPRV�OD��DVDPEOHD��\�OOHYDPRV�D�FDER�HMHUFLFLRV�GH
UHVSLUDFLµQ��(O�REMHWLYR�TXH�VH�SHUVLJXH�HV�TXH�ORV�QL³RV�FRPLHQFHQ�D�WRPDU
FRQVFLHQFLD�GHO�DFWR�GH�UHVSLUDU�\�HVWDEOHFHU�XQ�HVWDGR�GH�UHODMDFLµQ�DQWHV
GH�GDU�LQLFLR�D�ORV�WUDEDMRV�GHO�G¯D���(VWDV�DFWLYLGDGHV�WUDHQ�FRPR�EHQHILFLRV
HO�SURSLFLDU�XQ�DPELHQWH�UHODMDGR�\�WUDQTXLOR��<RJL�%KDMDQ�GLMR���VL�FRQWURODV
OD�UHVSLUDFLµQ��FRQWURODU£V�WRGDV�ODV�VLWXDFLRQHV�GH�OD�YLGD���$GHP£V�
YHUEDOL]DPRV�OD�LQWHQFLµQ�GHO�G¯D�\�FUHDPRV�FRQVFLHQFLD�GHO�SURSµVLWR�D
FXPSOLU�HQ�HO�DPELHQWH��
�����0XFKDV�VRQ�ODV�DFWLYLGDGHV�TXH�SRGHPRV�UHDOL]DU�FRQ�QXHVWURV�QL³RV
SDUD�LQLFLDUORV�HQ�HO�PRGR�FRQVFLHQWH�GH�UHVSLUDU�\�GHVDUUROODU�HQ�HOORV
FRQFHQWUDFLµQ��FRQWURO�\�DXWR�UHJXODFLµQ��ΖQY¯WDORV�D�VRSODU�XQ�JORER��KDFHU
EXUEXMDV��DFRVWDUVH��REVHUYDU�VX�EDUULJXLWD�PLHQWUDV�UHVSLUD��KDFHU�SDXVDV
SDUD�FRQRFHU�FRPR�IXQFLRQD�VX�FXHUSR�HQ�HVWH�SURFHVR��6L�VHPEUDPRV
HVWDV�VHPLOODV�GH�FRQWURO�\�FRQFHQWUDFLµQ�GHVGH�QXHVWUD�QL³H]�IORUHFHU£Q
JHQHUDFLRQHV�SDUD�FUHDU�XQ�PXQGR�P£V�FDOPDGR��
��/RV�HMHUFLFLRV�GH�UHVSLUDFLµQ�RSWLPL]DQ�HO�GHVDUUROOR
FHUHEUDO�GH�ORV�QL³RV�\�QL³DV�SDUD�PHMRUDU�VX
DWHQFLµQ�\�UHGXFLU�HO�HIHFWR�GHO�VWUHVVȋ
������������������������������������������������'DQLHO�*ROHPDQ
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_��

���/D�WDUWDPXGH]�HV�XQ�GHVRUGHQ�GHO�KDEOD�TXH�DIHFWD�OD�FRQWLQXLGDG�GHO
GLVFXUVR�KDEODGR��/RV�QL³RV�FRQ�WDUWDPXGH]�HYLGHQFLDQ�GLVIOXHQFLDV�R
LQVWDQWHV�HQ�GRQGH�OD�IOXLGH]�GHO�KDEOD�VH�LQWHUUXPSH���(VWH�GHVRUGHQ�VH
GHVDUUROOD�HQ�OD�QL³H]�WHPSUDQD�\�DXQTXH�OD�JUDQ�PD\RU¯D�GH�ORV�QL³RV
VXSHUDQ�OD�WDUWDPXGH]��HQ�XQ����D�����GH�ORV�FDVRV�OD�PLVPD�SHUPDQHFH�D
OR�ODUJR�GH�OD�YLGD��$PHULFDQ�6SHHFK�/DQJXDJH�DQG�+HDULQJ�$VVRFLDWLRQ
>$6+$@�������*XLWDU��������
�
����6H�FRQRFH�FRPR�WDUWDPXGH]�LQWHUPHGLD�DO�GHVRUGHQ�GH�WDUWDPXGH]�TXH
H[KLEHQ�ORV�QL³RV�HQWUH�ODV�HGDGHV�GH���D����D³RV���(O�PLVPR�HVW£
FDUDFWHUL]DGR�SRU�SUHVHQFLD�GH�GLVIOXHQFLDV�GH�WLSR�UHSHWLFLµQ��UHSHWLU�R
GXSOLFDU�XQ�VRQLGR��V¯ODEDV�R�SDODEUD��HM��ȊPL�PL�PL�FDVDȋ���SURORQJDFLRQHV
�DODUJDU�XQ�VRQLGR��HM��ȊPPPPPPPL�FDVDȋ��\�EORTXHRV�R�ILMDFLRQHV��VH
GHWLHQH�SRU�FRPSOHWR�OD�SURGXFFLµQ�GH�ORV�VRQLGRV��HM��ȊP�������PL�FDVDȋ���/RV
EORTXHRV�R�ILMDFLRQHV�VXHOHQ�YHQLU�DFRPSD³DGRV�SRU�WHQVLµQ�PXVFXODU�\
OXFKD�SDUD�SURGXFLU�ODV�SDODEUDV���/RV�QL³RV�FRQ�GLDJQµVWLFR�GH�WDUWDPXGH]
LQWHUPHGLD��DGHP£V�GH�ODV�GLVIOXHQFLDV��GHVDUUROODQ�FRQGXFWDV�VHFXQGDULDV
DO�GLDJQµVWLFR�FRPR�ORV�VRQ�ORV�PRYLPLHQWRV�VHFXQGDULRV��HM��SHVWD³HDU�
FHUUDU�OR�RMRV��PRYHU�GLIHUHQWHV�SDUWHV�GH�FXHUSR��HWF���\�ODV�FRQGXFWDV�GH
HYDVLµQ��HM��VXVWLWXLU�SDODEUDV��HYLWDU�KDEODU�HQ�S¼EOLFR��HVFULELU�HQ�OXJDU�GH
KDEODU��HWF�����7RGDV�HVWDV�FRQGXFWDV�SXHGHQ�SURSLFLDU�HO�GHVDUUROOR�GH
DFWLWXGHV�\�VHQWLPLHQWRV�QHJDWLYRV�KDFLD�OD�WDUWDPXGH]�R�VX�SHUVRQD��TXH
HQ�RFDVLRQHV�SXHGHQ�VHU�VHFXQGDULR�D�OD�RSLQLµQ�GH�VXV�SDUHV�HQ�UHODFLµQ
FRQ�VX�GLDJQµVWLFR�

/RV�FRPSD³HURV�GH�FODVH�SXHGHQ�VHU�XQ�JUDQ�DSR\R�SDUD�ORV�QL³RV�FRQ
WDUWDPXGH]�LQWHUPHGLD��DXQTXH�SRU�OR�UHJXODU�QR�VXHOHQ�VHUOR�GHELGR�D�TXH
GHVFRQRFHQ�HO�GHVRUGHQ��<DUXVV���������(VWH�GHVFRQRFLPLHQWR�SXHGH
SURYRFDU�TXH�HO�QL³R�FRQ�WDUWDPXGH]�VHD�REMHWR�GH�EXUOD�SRU�SDUWH�GH�VXV
FRPSD³HURV��GHVDUUROO£QGRVH�XQ�SDWUµQ�GH�DFRVR�VHFXQGDULR�D�ODV
GLIHUHQFLDV�HQ�HO�KDEOD�GHO�QL³R��

�

$FRVR�HVFRODU��ȊEXOO\LQJȋ��HQ�ORV
QL³RV�FRQ�WDUWDPXGH]

�
�
�
�
�
�

%DFKLOOHUDWR�HQ
(GXFDFLµQ�
0DHVWU¯D�HQ�3DWRORJ¯D
GHO�+DEOD�\�/HQJXDMH�
&HUWLILFDFLµQ
,QWHUYHQFLµQ�7HPSUDQD
\�'HILFLHQFLDV�HQ�HO
'HVDUUROOR�
'RFWRUDGR�HQ�(GXFDFLµQ
(VSHFLDO�\�$Q£OLVLV�GH�OD
&RQGXFWD�$SOLFDGD
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-(6�6�&$/&$�2
('�'��&&&�6/3

�
�
�
�
�



 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_�b��

���/RV�QL³RV�FRQ�WDUWDPXGH]�LQWHUPHGLD�HVW£Q�P£V�H[SXHVWR�DO�DFRVR
HVFRODU�R�ȊEXOO\LQJȋ�HQ�FRPSDUDFLµQ�FRQ�RWURV�QL³RV�VLQ�HO�GLDJQµVWLFR��8Q
����GH�ORV�QL³RV�FRQ�WDUWDPXGH]�LQWHUPHGLD�UHSRUWDQ�VHU�REMHWR�GH�DFRVR
HVFRODU�R�ȊEXOO\LQJȋ�SRU�VX�GLIHUHQFLD�GH�KDEOD��<DUXVV���������(O�DFRVR
HVFRODU�R�ȊEXOO\LQJȋ�SURYRFD�XQ�DXPHQWR�HO�Q¼PHUR�GH�GLVIOXHQFLDV�HQ�HO
QL³R��DV¯�FRPR�DLVODPLHQWR�GH�DFWLYLGDGHV�VRFLDOHV�SURSLDV�GH�OD�HGDG��
������/RV�SDGUHV�\�PDHVWURV�SXHGHQ�D\XGDU�D�HOLPLQDU�HO�DFRVR�HVFRODU�R
ȊEXOO\LQJȋ�RULHQWDQGR�DO�QL³R�FRQ�WDUWDPXGH]�D�HQWHQGHU�TXH�ODV
GLIHUHQFLDV�HQ�VX�KDEOD�\�OD�UHDFFLµQ�GH�VXV�FRPSD³HURV�D�OD�PLVPD�QR�HV
VX�FXOSD���(VWR�OHV�D\XGD�D�VHSDUDU�VXV�VHQWLPLHQWRV�VREUH�OD�WDUWDPXGH]
GH�VXV�VHQWLPLHQWRV�VREUH�HO�ȊEXOO\LQJȋ��RWRUJ£QGROHV�P£V�SRGHU�SDUD
HQIUHQWDU�HO�DFRVR���(QVH³DU�DO�QL³R�D�DFHSWDU�VX�WDUWDPXGH]�IUHQWH�VXV
DFRVDGRUHV��HV�XQD�H[FHOHQWH�IRUPD�GH�GHWHQHU�OD�EXUOD��/D�EXUOD�VH
DOLPHQWD�GH�OD�LQVHJXULGDG��DV¯�TXH�VL�HO�QL³R�PDQHMD�\�DFHSWD�VX
WDUWDPXGH]�OD�EXUOD�QR�VXUJH�HIHFWR��2WUD�HVWUDWHJLD�SDUD�HQIUHQWDU�HO
DFRVR�HVFRODU�R�ȊEXOO\LQJȋ�HV�D\XGDU�DO�QL³R�D�LGHQWLILFDU�PDQHUDV
DSURSLDGDV�GH�HQIUHQWDU�HO�PLVPR��5HDUGRQ�5HHYHV�	�<DUXVV���������
���(O�DGXOWR�SXHGH�D\XGDU�DO�QL³R�D�GHVDUUROODU�HVWUDWHJLDV�GH�PDQHMR
SUHYHQWLYR�R�UHDFWLYR�DQWH�HO�DFRVR��5RWK�	�%HD���������(O�PDQHMR
SUHYHQWLYR�FRQVLVWH�HQ�WUDEDMDU�GLUHFWDPHQWH�FRQ�HO�QL³R�SDUD�TXH
DSUHQGD�D�PDQHMDU�ODV�EXUODV�VLQ�UHDFFLRQDU�D�VX�DFRVDGRU���(O�DGXOWR
SXHGH�GLVFXWLU�SRVLEOHV�HYHQWRV�GH�DFRVR�FRQ�HO�QL³R�\�HPSRGHUDU�VX
VHJXULGDG��3RU�HO�FRQWUDULR��HO�PDQHMR�UHDFWLYR�FRQVLVWH�HQ�XQD�UHDFFLµQ
GHO�QL³R�DQWH�HO�DFRVR��(VWD�UHDFFLµQ�SXHGH�LU�GHVGH�HYDGLU�DO�DFRVDGRU�
LJQRUDU�OD�EXUOD�XQD�YH]�KHFKD��LQIRUPDU�D�XQ�DGXOWR�VREUH�HO�DFRVR�SDUD
TXH�SXHGD�UHDOL]DU�OD�LQWHUYHQFLµQ�DSURSLDGD��FRQIURQWDU�DO�DFRVDGRU�R
UHDFFLRQDU�FRQ�DJXGH]D�\�UHVWDUOH�SRGHU�D�OD�EXUOD����
�����/DV�HVFXHODV�SXHGHQ�D\XGDU�D�FUHDU�DPELHQWHV�GH�DFHSWDFLµQ�\�DSR\R
DQWH�OD�WDUWDPXGH]�HGXFDQGR�D�ORV�HVWXGLDQWHV�D�FRQRFHU�\�UHVSHWDU�ODV
GLIHUHQFLDV��$ERUGDU�ORV�HIHFWRV�GHO�DFRVR�HVFRODU�R�ȊEXOO\LQJȋ�HV�SDUWH
HVHQFLDO�GHO�GHVDUUROOR�HGXFDWLYR�µSWLPR�GH�ORV�QL³RV�

5HIHUHQFLDV

$PHULFDQ�6SHHFK�/DQJXDJH�	�+HDULQJ�$VVRFLDWLRQ����������6WXWWHULQJ������KWWSV���ZZZ�DVKD�RUJ�SXEOLF�VSHHFK�GLVRUGHUV�VWXWWHULQJ�

*XLWDU��%����������6WXWWHULQJ��$Q�ΖQWHJUDWHG�$SSURDFK�WR�ΖWV�1DWXUH�DQG�7UHDWPHQW���WK�HGLWLRQ��
�:ROWHUV�.OXZHU�

5HDUGRQ�5HHYHV�1���	�<DUXVV�-����������&µPR�IRUWDOHFHU�D�ORV�QL³RV�TXH�WDUWDPXGHDQ�SDUD�TXH�VH�GHILHQGDQ�VRORV��6WXWWHULQJ�7KHUDS\�5HVRXUFHV��

5RWK��Ζ��	�%HD��%����������7HDVLQJ�DQG�%XOO\LQJ�RI�&KLOGUHQ�ZKR�6WXWWHU����8QLYHUVLW\�RI�7RURQWR�

<DUXVV��-�����������6FKRRO�$JH�6WXWWHULQJ�7KHUDS\��$�3UDFWLFDO�$SSURDFK��
�&DOLIRUQLD�6SHHFK�/DQJXDJH�DQG�+HDULQJ�$VVRFLDWLRQ��&D6+$��

�
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��(Q�OD�E¼VTXHGD�GH�XQ�PRGHOR�HGXFDWLYR�HQ�HO�TXH�WRGRV�ORV�DOXPQRV
SXHGDQ�UHDOL]DU�DSUHQGL]DMHV�VLJQLILFDWLYRV��KHPRV�FRPHQ]DGR�FRQ�HO
DUW¯FXOR�VREUH��0«WRGR�0RQWHVVRUL�DOWHUQDWLYD�YLDEOH�SDUD�HVWXGLDQWHV�FRQ
QHFHVLGDGHV�HVSHFLDOHV��&XDQGR�KDEODPRV�GHO�P«WRGR�0RQWHVVRUL�QRV
UHIHULPRV�D�XQ�PRGHOR�GH�DSUHQGL]DMH�TXH�VH�OOHYD�D�FDER�HQ�XQ�DPELHQWH
RUGHQDGR��EDV£QGRVH�VLHPSUH�HQ�OD�OLEHUWDG�\�UHVSHWR��TXH�EXVFD�TXH�ORV
QL³RV�WUDEDMHQ�GH�IRUPD�LQGHSHQGLHQWH�\�GH�PDQHUD�JUXSDO��3DUD�HOOR��VH
UHTXLHUH�HO�XVR�GH�PDWHULDOHV�GH�DSUHQGL]DMH�TXH�D\XGHQ�D�HVWLPXODU�
PRWLYDU�\�FRPSURPHWHU�D�ORV�HVWXGLDQWHV�D�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�GH
PDQHUD�HILFLHQWH��3UHFLVDPHQWH�OR�TXH�QHFHVLWDQ�ORV�HVWXGLDQWHV�FRQ
QHFHVLGDGHV�HVSHFLDOHV��

�(O�P«WRGR�0RQWHVVRUL�VH�KD�SURSDJDGR�HQ�GLIHUHQWHV�SD¯VHV�GHO�PXQGR
JUDFLDV�D�VX�XQLYHUVDOLGDG��(O�PLVPR��FXHQWD�FRQ�XQD�FODUD�DGDSWDFLµQ�\
UHVSHWR�D�OD�GLYHUVLGDG�FXOWXUDO��$GHP£V��GH�TXH�VH�UHVSHWD�HO�ULWPR�GH�ODV
FDSDFLGDGHV�TXH�WLHQH�FDGD�HVWXGLDQWH�\�VH�WUDEDMD�HQ�OD�DXWRQRP¯D��&RQ�OD
XWLOL]DFLµQ�GH�HVWH�P«WRGR��VH�KD�ORJUDGR�XQ�EXHQ�GHVHQYROYLPLHQWR�HQ
£UHDV�FRPR�OD�HPRFLRQDO��VRFLDO��I¯VLFD�\�FRJQLWLYD��/D�FODYH�VH�HQFXHQWUD�HQ
RWRUJDU�LQGHSHQGHQFLD�\�GHMDU�HQ�FODUR�ORV�O¯PLWHV�SDUD�XQD�EXHQD
FRQYLYHQFLD�FRQ�HO�HQWRUQR��

�1R�VROR�ORV�SUHHVFRODUHV�SUHVXPHQ�GH�VX�VLVWHPD�0RQWHVVRUL��ΖQFOXVR�ODV
HVFXHODV�SULPDULDV��EXVFDQ�HQVH³DU�GH�HVWD�PDQHUD�D�VXV�HVWXGLDQWHV
�$YHQGD³R���������3RU�FXDQWR��ORV�SXQWRV�P£V�LPSRUWDQWHV�GH�HVWD
IRUPDFLµQ�VRQ�
y������$SUHQGL]DMH�LQGHSHQGLHQWH�\�SU£FWLFR��(VWH�P«WRGR�FRQVLVWH�HQ�FUHDU�XQ
HQWRUQR�QDWXUDO�\�DFFHVLEOH��3HUPLWLHQGR�TXH�ORV�DOXPQRV�WUDEDMHQ�D�VX
SURSLR�ULWPR�DSUHQGLHQGR��/RV�PDWHULDOHV�TXH�VH�XVDQ�SHUPLWHQ�HVWLPXODU�\
FUHDU�HPRFLRQHV�SRVLWLYDV�SDUD�TXH�HO�DOXPQR�VH�LQWHUHVH�HQ�HO�DSUHQGL]DMH�

�

0«WRGR�0RQWHVVRUL��$OWHUQDWLYD
9LDEOH�SDUD�(VWXGLDQWHV�FRQ
1HFHVLGDGHV�(VSHFLDOHV

�
�
�
�
�
�
�
�

�'RFWRUDGR�HQ�7HFQRORJ¯D
,QVWUXFFLRQDO�\�(GXFDFLµQ
D�'LVWDQFLD
WRUWL]YDOHQWLQ#JPDLO�FRP�

����������
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y������5HIXHU]D�HO�WUDEDMR�HQ�HTXLSR�\�OD�VRFLDELOLGDG��/RV�JX¯DV�LQYLWDQ�D�TXH
H[LVWD�XQ�DPELHQWH�GH�FRODERUDFLµQ�\�UHVSHWR�
y������(VWLPXOD�\�YDORUD�ODV�FDSDFLGDGHV�GH�FDGD�QL³R��3RU�FXDQWR��WRGRV�ORV
QL³RV�DSUHQGHQ�D�VX�SURSLR�ULWPR�\�D�VX�GHELGR�WLHPSR��(V�LPSRUWDQWH�OD
DGDSWDFLµQ�D�ORV�HVWLORV�GH�DSUHQGL]DMH�GH�FDGD�HVWXGLDQWH��FRQ�VXV
FDSDFLGDGHV�SDUD�HMHFXWDU�ODV�DFWLYLGDGHV�GH�DFXHUGR�FRQ�VXV�LQWHUHVHV�
y������3URPXHYH�OD�DXWRHYDOXDFLµQ�\�DXWRGLVFLSOLQD��

�&XDQGR�DQDOL]DPRV�ORV�SXQWRV�P£V�LPSRUWDQWHV�GH�OD�IRUPDFLµQ�GHO
P«WRGR�0RQWHVVRUL�SRGHPRV�GHGXFLU��TXH�HV�VXPDPHQWH�UHFRPHQGDGR�\
EHQHILFLRVR�SDUD�HVWXGLDQWHV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��'H�DFXHUGR�FRQ�
�3DODFLRV���������HO�P«WRGR�0RQWHVVRUL�WLHQH�VX�YDORU�GLIHUHQFLDO�HQ�XQD
PHWRGRORJ¯D�TXH�SURPXHYH�OD�DWHQFLµQ�D�OD�GLYHUVLGDG��3RU�FXDQWR��FXDQGR
DSOLFDPRV�HVWH�P«WRGR��UHVSHWDPRV�HO�ULWPR�SHUVRQDO�GH�FDGD�DOXPQR�\�
GH�HVWH�PRGR��SURSLFLDPRV�VX�HYROXFLµQ��3RU�RWUR�ODGR��HQ�HO�FRQWH[WR�GHO
DXOD��HV�IXQGDPHQWDO�RIUHFHU�\�DWHQGHU�XQD�UHVSXHVWD�SHGDJµJLFD�D
DTXHOORV�QL³RV�FRQ�QHFHVLGDGHV�HVSHFLDOHV�

�-HDQ�3LDJHW���������SRVWXOD�TXH�HO�QL³R�HGLILFD�HO�FRQRFLPLHQWR�SRU
GLVWLQWRV�FDQDOHV��OHFWXUD��HVFXFKD��REVHUYDFLµQ��H[SORUDFLµQ��(Q�OD
WUD\HFWRULD�GH�VX�WUDEDMR��VH�LQWHUHVµ�HQ�HO�KHFKR�GH�SRU�TX«�ORV�QL³RV�QR
SRG¯DQ�SHQVDU�OµJLFDPHQWH�VLHQGR�SHTXH³RV�\��VLQ�HPEDUJR��P£V�DGHODQWH
UHVROY¯DQ�ORV�SUREOHPDV�FRQ�IDFLOLGDG��(V�DK¯�GRQGH�QDFH�OD�7HRU¯D
&RQVWUXFWLYLVWD�GHO�$SUHQGL]DMH��3LDJHW�KDFH�SHUFLELU�TXH�OD�FDSDFLGDG
FRJQLWLYD�\�OD�LQWHOLJHQFLD�HVW£Q�HVWUHFKDPHQWH�OLJDGDV�DO�PHGLR�I¯VLFR�\
VRFLDO��

5HIHUHQFLDV

�$YHQGD³R��+����������0«WRGR�0RQWHVVRUL��TX«�HV��EHQHILFLRV�\�GHVYHQWDMDV�
KWWSV���ZZZ�HGXFDOLQNDSS�FRP�EORJ�PHWRGR�PRQWHVVRUL�

�3DODFLRV��$����������0RQWHVVRUL�FRQ�1L³RV�FRQ�1HFHVLGDGHV�(VSHFLDOHV
KWWSV���YLYLHQGRPRQWHVVRUL�FRP�HO�PHWRGR�PRQWHVVRUL�QLQRV�QHFHVLGDGHV�
HVSHFLDOHV���a�WH[W (VWH���P�&��$�WRGR���GH���DSUHQGL]DMH��&���FHQWUD�PHQWRU�
��R���HQ���XQ���JX�&��$'D�

�3LDJHW��-����������(O�QDFLPLHQWR�GH�OD�LQWHOLJHQFLD��%DUFHORQD��&U¯WLFD�



 



 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_��

�'H�PDQHUD�LQWURGXFWRULD�SDUD�HQWHQGHU�ORV�FRQFHSWRV�SULQFLSDOHV�GH�HVWH
HVFULWR��VH�KDFH�UHIHUHQFLD�D�HVW£QGDUHV�\�H[SHFWDWLYDV��3ULPHUR��FXDQGR�VH
UHILHUH�D�OD�SDODEUD�HVW£QGDU�VH�PHQFLRQD�OR�TXH�ORV�HVWXGLDQWHV�GHEHU¯DQ
VDEHU�\�VHU�FDSDFHV�GH�KDFHU��(Q�FXDQWR�D�OR�TXH�HV�H[SHFWDWLYD�VH�UHILHUH�DO
QLYHO�HGXFDWLYR�P£V�DOWR�TXH�VH�DVSLUD�D�ORJUDU�HQ�XQ�IXWXUR��$GHP£V��ODV
H[SHFWDWLYDV�VH�DOLPHQWDQ�GHO�DQ£OLVLV�GH�ORV�LQWHUHVHV�SHUVRQDOHV�\�ODV
KDELOLGDGHV��VLQ�ROYLGDU�HO�HQWRUQR�IDPLOLDU�GH�ORV�HVWXGLDQWHV��$&(���������$
HVWH�SDQRUDPD�VH�D³DGH�HO�HQWHQGHU�\�DFHSWDU�HQ�HO�DSUHQGL]DMH�OD
LQGLYLGXDOLGDG�GHO�VHU�KXPDQR�WDQWR�I¯VLFD�FRPR�PHQWDOPHQWH��

�$KRUD�ELHQ��HO�'HSDUWDPHQWR�GH�HGXFDFLµQ�GH�3XHUWR�5LFR��GHQWUR�GH�VXV
GRFXPHQWRV�RILFLDOHV�FRQWLHQH�XQDV�JX¯DV�SDUD�TXH�HO�PDHVWUR�WHQJD�FRPR
UHIHUHQFLD�R�FRPR�SXQWD�GH�ODQ]D�SDUD�ORV�HVWXGLDQWHV��(VWDV�JX¯DV�VH
FRQRFHQ�FRPR�HVW£QGDUHV�\�H[SHFWDWLYDV��ODV�PLVPDV�HVW£Q�FODVLILFDGDV�SRU
PDWHULD�GH�DFXHUGR�FRQ�HO�QLYHO�DFDG«PLFR�\�VX�JUDGR��(Q�ORV�GRFXPHQWRV
FLWDGRV�HO�'HSDUWDPHQWR�GH�(GXFDFLµQ��H[SUHVD�OD�LQWHQFLµQ�GH
WUDQVIRUPDFLµQ�GLULJLGD�D�DXPHQWDU�HO�DSURYHFKDPLHQWR�DFDG«PLFR�\�OD
UHWHQFLµQ�HQ�ORV�HVWXGLDQWHV��'HQWUR�GH�HVWH�SURSµVLWR�VH�DFWXDOL]DURQ�ORV
HVW£QGDUHV�\�H[SHFWDWLYDV�DOLQHDGRV�FRQ�ORV�HVW£QGDUHV�\�H[SHFWDWLYDV�GH
Ζ67(��ΖQWHUQDWLRQDO�6RFLHW\�RI�7HFKQRORJLFDO�LQ�(GXFDWLRQ���'(35���������Ζ67(
WLHQH�FRPR�REMHWLYR�HO�HVWDEOHFHU�HO�DSUHQGL]DMH�TXH�SURPXHYH�OD
FXULRVLGDG�\�IRPHQWD�OD�DOIDEHWL]DFLµQ�GLJLWDO�\�OD�IOXLGH]�GH�ORV�PHGLRV��3DUD
HVWH�SURSµVLWR�VH�XWLOL]D�OR�TXH�VH�FRQRFH�ORV�QLYHOHV�GH�SURIXQGLGDG�GH
1RUPDQ�:HEE��FRQ�HVWR�OR�TXH�VH�EXVFD�HV�GHVDUUROODU�OD�FDSDFLGDG�GHO
HVWXGLDQWH�\�ODV�GHVWUH]DV�QHFHVDULDV�SDUD�FRPSHWLU�HQ�PXQGR�HQ�OD
DGXOWH]��(VWRV�QLYHOHV�GH�SURIXQGLGDG�YDQ�GHVGH�OR�P¯QLPR�KDVWD�OR�P£V
FRPSOHMR�GHO�SHQVDPLHQWR���

�&RQRFLHQGR�WRGD�HVWD�LQIRUPDFLµQ��HO�LPSDFWR�GH�ORV�HVW£QGDUHV�\
H[SHFWDWLYDV�HQ�OD�SREODFLµQ�GH�HGXFDFLµQ�HVSHFLDO�HV�XQD�FRQ�XQDV
H[SHFWDWLYDV�PX\�DOWDV��

�

,PSOHPHQWDFLµQ�GH�ORV�(VW£QGDUHV�\
([SHFWDWLYDV�HQ�HO�'HSDUWDPHQWR�GH
(GXFDFLµQ�GH�35�\�VX�LPSDFWR�HQ�OD
SREODFLµQ�FRQ�GLYHUVLGDG�IXQFLRQDO
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�
�
�

�%DFKLOOHUDWR�HQ�(GXFDFLµQ
7HUDSLVWD�(GXFDWLYR�
&HUWLILFDFLµQ�HQ
QHXURFLHQFLD�FRJQLWLYD
DSOLFDGD�D�OD�HGXFDFLµQ

����������
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�$O�HYDOXDU�ORV�HVW£QGDUHV�GH�Ζ67(�Ȋ����&RQVWUXFWRU�GH�FRQRFLPLHQWR��/RV
HVWXGLDQWHV�HYDO¼DQ�FU¯WLFDPHQWH�XQD�YDULHGDG�GH�UHFXUVRV�XVDQGR
KHUUDPLHQWDV�GLJLWDOHV�SDUD�FRQVWUXLU�FRQRFLPLHQWR��SURGXFLU�DUWHIDFWRV
FUHDWLYRV�\�GHVDUUROODU�H[SHULHQFLDV�GH�DSUHQGL]DMH�VLJQLILFDWLYDV�SDUD�HOORV
\�SDUD�RWURVȋ��6H�SXHGH�YHU�TXH�OD�LQWHQVLµQ�GH�IDFLOLGDGHV�GH�UHFXUVRV�D
ORV�HVWXGLDQWHV�GH�HGXFDFLµQ�HVSHFLDO�H[LVWH��\D�TXH�TXLHUH�DGDSWDU�OD
DGTXLVLFLµQ�GH�FRQRFLPLHQWR�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GH�HVWRV
HVWXGLDQWHV���

�/RV�DGHODQWRV�WHFQROµJLFRV��HQ�UHFXUVRV�KXPDQRV��DOWHUQDWLYDV
HGXFDWLYDV��VHUYLFLRV�GH�UHIRU]DPLHQWRV�DFDG«PLFRV�\�HVWUDWHJLDV�GH
LQVWUXFFLµQ�HVW£Q��/R�TXH�WRGDY¯D�QR�VH�SXHGH�GHFLU�TXH�HV�DOJR�UHDO�HV�HO
DOFDQFH�GH�HVWRV�UHFXUVRV�\�TXH�HVW«Q�GLVSRQLEOHV�D�WRGD�OD�SREODFLµQ�GH
HGXFDFLµQ�HVSHFLDO�GH�3XHUWR�5LFR��+D\�VLWLRV�PDUJLQDGRV�HQ�FXDQWR�D
HVFXHODV�FRPR�DVSHFWRV�GH�ODV�IDFLOLGDGHV�I¯VLFDV��PDHVWURV��WHUDSLVWDV�R
WDQ�VLTXLHUD�HO�DFFHVR�D�OD�FRPXQLFDFLµQ�SRU�LQWHUQHW��/D�OLPLWDFLµQ�HV
JUDYH�SRU�QR�PHQFLRQDU�HQ�DOJXQRV�FDVRV�QXODV�SDUD�OD�SREODFLµQ�HQ
JHQHUDO��KD\�TXH�LPDJLQDUVH�FRPR�HV�OD�OLPLWDFLµQ�SDUD�OD�SREODFLµQ�GH
HGXFDFLµQ�HVSHFLDO��/D�LQWHQFLµQ�GH�HVWH�HVFULWR�QR�HV�FULWLFDU�VLQR�DSRUWDU
HQ�DOJXQD�PDQHUD�HQ�OD�HGXFDFLµQ�SXHUWRUULTXH³D��SHUR�KD\�TXH
HVWUXFWXUDU�SDUD�HTXLSDUDU�HQ�UHFXUVRV�QR�VROR�JUDQGHV�R�FRVWRVRV�VLQR
HQ�OR�P£V�VLPSOH�XQD�HGXFDFLµQ�LQWHQFLRQDGD�\�TXH�D\XGH�D�GHVDUUROODU�
&RQ�HVWR�HO�DOFDQFH�GH�ORV�UHFXUVRV�TXH�VH�SXHGDQ�XWLOL]DU�HQ�XQD�EXHQD
LPSOHPHQWDFLµQ�GH�ORV�HVW£QGDUHV�\�H[SHFWDWLYDV�HQ�OD�SREODFLµQ�HQ
JHQHUDO��D\XGDUD�D�OD�SREODFLµQ�GH�HGXFDFLµQ�HVSHFLDO�HQ�TXH�SXHGD
H[LVWLU�HTXLGDG�GH�FRQGLFLµQ�SDUD�TXH�VH�FXPSOD�HO�SURSµVLWR�GH�OD
HGXFDFLµQ��HO�P£[LPR�SRWHQFLDO�GHO�VHU�KXPDQR��
�
�5HIHUHQFLDV
�
'HSDUWDPHQWR�GH�(GXFDFLµQ�GH�3XHUWR�5LFR�����������(VW£QGDUHV�GH�&RQWHQLGR�\�([SHFWDWLYDV�GH�*UDGR�GH�3XHUWR�5LFR
�3XHUWR�5LFR�&RUH�6WDQGDUGV��3URJUDPD�GH�&LHQFLDV���
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV��%�8X<N[W�$:IOK'8PZ�G*=�8'-=E+9ΖGN-[5\�9=�O9F]K36PK7H81-H9�D<9S
.7)�.6*�"UHVRXUFHNH\ ��4BUK7��49Ζ//P/��H�/�DJ

'HSDUWDPHQWR�GH�(GXFDFLµQ�GH�3XHUWR�5LFR����������([SHFWDWLYDV�HGXFDWLYDV��
������������KWWSV���DUFKLYRV�DJHQFLDHGXFDFLRQ�FO�([SHFWDWLYDVBHGXFDWLYDV�SGI�

Ζ67(�25*����������(VW£QGDUHV�Ζ67(��(VWXGLDQWHV�_�Ζ67(�KWWSV���ZZZ�LVWH�RUJ�HV�VWDQGDUGV�LVWH�
������������VWDQGDUGV�IRU�VWXGHQWV

0XMLFD�6HTXHUD��5����������'Ζ)(5(1&Ζ$�(175(�/$�352)81'Ζ'$'�'(/�&212&Ζ0Ζ(172�
������������'(�:(%%�<�/$�7$;2120Θ$�'(�%/220�_�'2&(17(6�������'RFHQWHV����
�KWWSV���EORJ�GRFHQWHV���FRP���������GLIHUHQFLD�HQWUH�OD�SURIXQGLGDG�GHO�FRQRFLPLHQWR�
�GH�ZHEE�\�OD�WD[RQRPLD�GH�EORRP�GRFHQWHV�����!�>
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�4X«�VDEHPRV�GH�OD�LQWHOLJHQFLD�OLQJ¾¯VWLFD"�'H�DFXHUGR�FRQ�HO�SVLFµORJR
+RZDUG�*DUGQHU�HQ�VX�7HRU¯D�GH�ODV�LQWHOLJHQFLDV�P¼OWLSOHV���������HV�XQD
IRUPD�GH�LQWHOLJHQFLD�KXPDQD�YLQFXODGD�FRQ�HO�OHQJXDMH�YHUEDO�\�ODV
FDSDFLGDGHV�GH�H[SUHVLµQ�OLQJ¾¯VWLFD��(VWD�HQJORED�WRGDV�ODV�FDSDFLGDGHV
UHODFLRQDGDV�FRQ�HO�OHQJXDMH�\��SRU�WDQWR��KDFH�UHIHUHQFLD�D�OD�FDSDFLGDG
FRPXQLFDWLYD��WDQWR�HVFULWD�FRPR�RUDO��'LFKD�LQWHOLJHQFLD�VH�UHODFLRQD�FRQ�HO
SHQVDPLHQWR��OD�LQWURVSHFFLµQ�\�SHUPLWH�PD\RU�UHIOH[LµQ�DFHUFD�GH�LGHDV�\
FRQRFLPLHQWRV���6DE¯DV�TXH�OD�LQWHOLJHQFLD�OLQJ¾¯VWLFD�HV�XQD�GH�ODV�P£V
HVWXGLDGDV"�HVWD�MXQWR�D�OD�LQWHOLJHQFLD�OµJLFR�PDWHP£WLFD��VRQ�ODV�TXH�P£V
UHOHYDQFLD�KDQ�WHQLGR�HQ�HO�VLVWHPD�HGXFDWLYR��&RPR�PDHVWUD�\�WHUDSHXWD
HGXFDWLYD��HO�MXHJR�OLQJ¾¯VWLFR�FRPR�LQVWUXPHQWR�GLG£FWLFR�HV�YLWDO�SDUD�OD
FRPXQLFDFLµQ�YHUEDO��OD�DXWRH[SUHVLµQ��OD�FDSDFLGDG�GH�HVFULWXUD�\�OD
FUHDWLYLGDG�

�$UPVWURQJ��������DVHJXUDED�TXH�XQD�SDUWLFLSDFLµQ�SRU�SDUWH�GH�ORV
HGXFDQGRV�SHUPLWH�TXH�OD�OHQJXD�VH�XVH�HQ�HO�VDOµQ�GH�FODVHV�GH�IRUPD
UHIOH[LYD�\�UHJXODGD��SHUR�DO�PLVPR�WLHPSR�GH�IRUPD�GHVLQKLELGD��(Q�FXDQWR
D�OD�ORFDOL]DFLµQ�FHUHEUDO�GH�HVWD�FDSDFLGDG��VH�XELFD�HQ�HO�KHPLVIHULR
L]TXLHUGR�GHO�FHUHEUR��(Q�HVWH�KHPLVIHULR�GHVWDFDQ�GRV�£UHDV�HQ�HO�OHQJXDMH�
HO�£UHD�GH�%URFD�\�HO�£UHD�GH�:HUQLFNH��%URFD�VH�UHODFLRQD�FRQ�OD
SODQLILFDFLµQ�\�SURGXFFLµQ�GHO�OHQJXDMH��PLHQWUDV�TXH�:HUQLFNH�VH�DVRFLD
FRQ�OD�FRPSUHQVLµQ�GH�HVWH��$OJXQDV�FDUDFWHU¯VWLFDV�GH�OD�LQWHOLJHQFLD
OLQJ¾¯VWLFD�VRQ�ODV�VLJXLHQWHV�

y������&DSDFLGDG�SDUD�FDSWDU�LQIRUPDFLµQ�
y������+DELOLGDGHV�SDUD�OD�FRPXQLFDFLµQ��OD�WUDQVPLVLµQ�HIHFWLYD�GH�LGHDV�
y������)OXLGH]�\�UDSLGH]�HQ�OD�DGTXLVLFLµQ�GH�QXHYRV�LGLRPDV�
y������0DQHMR�GH�XQ�YRFDEXODULR�DPSOLR�
y������ΖQWHU«V�SRU�FRQRFLPLHQWRV�DFHUFD�GH�OD�HWLPRORJ¯D�GH�ODV�SDODEUDV�
y������'LVIUXWH�GH�OD�OHFWXUD�\�R�HVFULWXUD�
y������&DSDFLGDG�RUWRJU£ILFD�\�GHWHFFLµQ�U£SLGD�GH�HUURUHV�
y������)DFLOLGDG�SDUD�UHDOL]DU�MXHJRV�GH�SDODEUDV�\�ULPDV�
y������+DELOLGDG�SDUD�OD�UHWHQFLµQ�PHPRU¯VWLFD�GH�GDWRV�
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3DUD�FRQFOXLU��WH�EULQGR�DOJXQDV�DFWLYLGDGHV�SDUD�HVWLPXODU�OD�LQWHOLJHQFLD
OLQJ¾¯VWLFD�HQ�ORV�QL³RV��\�OR�PHMRU�GH�WRGR��TXH�SRGHPRV�KDFHUOR�HQ�FDVD�
-XHJRV�GH�SDODEUDV��MXHJR�GH�UROHV��OHFWXUDV�GH�OLEURV��FUHDFLµQ�GH�FXHQWRV
LPDJLQDULRV�\�GHEDWHV��(VWDV�DFWLYLGDGHV�ODV�SRGHPRV�LQWHJUDU�HQ�QXHVWUR
G¯D�D�G¯D�\�HQ�OD�HVFXHOD��FRQ�OR�TXH�FRQVHJXLUHPRV�HVWLPXODU�D�ORV�QL³RV�D
QLYHO�OLQJ¾¯VWLFR��PHGLDQWH�DFWLYLGDGHV�O¼GLFDV�\�GLYHUWLGDV��/DV�DFWLYLGDGHV
GH�HVWLPXODFLµQ�OLQJ¾¯VWLFD�VRQ�LGHDOHV�SDUD�HVRV�PRPHQWRV�GH�HVSHUD�HQ
OD�TXH�ORV�QL³RV�VH�GHVHVSHUDQ�\�QR�WLHQHQ�PXFKR�HVSDFLR�SDUD�PRYHUVH�R
GHEHQ�SHUPDQHFHV�VHQWDGRV��&RPR�HQ�HO�FDUUR��SHGLDWUD��HWF��9DPRV�D
MXJDU�FRQ�HOORV�XWLOL]DQGR�DOJXQDV�GH�ODV�DFWLYLGDGHV�\�FRQVHJXLU£V
FRQWURODU�GH�IRUPD�DJUDGDEOH�HVWRV�UDWRV�GH��DEXUULPLHQWR��
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 KWWSV���OHDQHGXFDWLRQSU�FRP

/($1�('8&$7,21��0$*$=,1(�b�_��

(O�MXHJR�HV�XQD�SDUWH�HVHQFLDO�GHO�GHVDUUROOR�GH�WRGR�QL³R��GHEH�VHU�XQD
DFWLYLGDG�DFWLYD�\�SURGXFWLYD�HQ�OD�FXDO�HO�QL³R�FRQR]FD�VX�PHGLRDPELHQWH��(O
MXHJR�HV�FODYH�SDUD�FXLGDU�OD�VDOXG�R�HO�ELHQHVWDU�HPRFLRQDO��OR�TXH�VH
FRQVLGHUD�FRPR�HVWDGR�GH�£QLPR�HQ�HO�FXDO�OD�SHUVRQD�VH�GD�FXHQWD�GH�VXV
SURSLDV�DSWLWXGHV��SXHGH�DIURQWDU�ODV�SUHVLRQHV�QRUPDOHV�GH�OD�YLGD��SXHGH
WUDEDMDU�SURGXFWLYD�\�IUXFW¯IHUDPHQWH��\�HV�FDSD]�GH�KDFHU�XQD�FRQWULEXFLµQ�D�OD
FRPXQLGDG��(QVH³DU�D�ORV�QL³RV�D�UHFRQRFHU�\�JHVWLRQDU�HPRFLRQHV�SRU�PHGLR
GHO�MXHJR��OHV�SHUPLWH�LQFUHPHQWDU�OD�SHUFHSFLµQ�GH�FRQWURO�VREUH�DTXHOORV�TXH
OHV�RFXUUH��OR�TXH�HV�IXQGDPHQWDO�SDUD�XQ�DGHFXDGR�GHVDUUROOR�GH�VX
DXWRHVWLPD�\�DXWRFRQFHSWR��(O�FRPSDUWLU�ODV�HPRFLRQHV�FRQ�ORV�GHP£V�HV
IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�VRFLDO�GH�ORV�QL³RV�

/D�GLYHUVLµQ�HV�HVHQFLDO�HQ�OD�YLGD�GH�ORV�QL³RV��SHUPLWH�OD�GHVFRQH[LµQ�GH
WDUHDV�TXH�OH�FDXVDQ�HVWU«V�D�ORV�QL³RV��/D�GLYHUVLµQ�\�HO�MXHJR�DJUHJDQ�D�OD�YLGD
OLEHUWDG��UHODMDFLµQ��FUHDWLYLGDG�\�GLVIUXWH��(O�HIHFWR�FDPELD�OD�PDQHUD�HQ�TXH�HO
FHUHEUR�\�OD�PHQWH�RSHUDQ��PHMRUDQGR�OD�HMHFXFLµQ�\�HO�HVWDGR�GH�£QLPR���(O
MXHJR�D\XGD�D�GHVDUUROODU�VX�LQGHSHQGHQFLD�\�VX�DXWRHVWLPD��/RV�HOHPHQWRV
GHO�MXHJR�IRPHQWDQ�FRQH[LRQHV�QHXUROµJLFDV�QHFHVDULDV�SDUD�OD�FRPSUHQVLµQ�\
H[SUHVLµQ�DGHFXDGD�GHO�OHQJXDMH��OD�FRPXQLFDFLµQ��VRFLDOL]DFLµQ��VROXFLµQ�GH
SUREOHPDV��FRPSUHQVLµQ��H[SUHVLµQ�\�PDQHMR�GH�ODV�HPRFLRQHV��(O�MXHJR�\�VXV
HOHPHQWRV��SHUPLWHQ��GH�LJXDO�IRUPD��OD�VHJUHJDFLµQ�GH�QHXURWUDQVPLVRUHV�TXH
SURGXFHQ�OD�VHQVDFLµQ�GH�UHODMDFLµQ��IHOLFLGDG��HVWDGR�GH�DOHUWD�\�UHFHSWLYLGDG�
7DPEL«Q��VH�GHVDUUROOD�ODV�IXQFLRQHV�FRJQLWLYDV��FRPR�OD�PHPRULD��OD�DWHQFLµQ�
HO�HQIRTXH��OD�VROXFLµQ�GH�SUREOHPDV�\�SURFHVDPLHQWR�OµJLFR��

/RV�MXHJRV�LQIDQWLOHV�VRQ�WDQ�LPSRUWDQWHV�SDUD�VX�ELHQHVWDU��HQ�HO�PRPHQWR
TXH�ORV�MXHJRV�IDOWDQ��HO�HVWU«V�SXHGH�SUHGRPLQDU�\�DIHFWDU�HO�GHVDUUROOR�GH�ODV
IXQFLRQHV�HMHFXWLYDV��LQWHUILULHQGR�HQ�HO�DSUHQGL]DMH��FRPXQLFDFLµQ�
FRPSRUWDPLHQWR�VRFLDO�\�ORV�P£V�LPSRUWDQWH��VX�HVWDGR�HPRFLRQDO��/DV
UHODFLRQHV�SRVLWLYDV��DPRURVDV�\�GH�FRPXQLFDFLµQ�TXH�FRPSDUWHQ�ORV�QL³RV�\
VXV�SDGUHV�PLHQWUDV�MXHJDQ�D\XGD�D�UHJXODU�WRGRV�ORV�DVSHFWRV�PHQFLRQDGRV
GH�IRUPD�SRVLWLYD�SDUD�HO�QL³R��VX�GHVDUUROOR�\�OD�IDPLOLD��
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