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5HVXPHQ�
�

/D FRQWDPLQDFLyQ GHO PHGLR DPELHQWH KD VLGR XQ SUREOHPD GHVGH TXH LQLFLy OD� � � � � � � � � � � � �

UHYROXFLyQ LQGXVWULDO� GHELGR D OD LQYHQFLyQ GH OD PiTXLQD� OD SROXFLyQ GHO DLUH KD LGR� � � � � � � � � � � � � � �

FUHFLHQGR D QLYHO PXQGLDO \ GH PDQHUD SUHRFXSDQWH� 'H DFXHUGR D XQ HVWXGLR UHDOL]DGR SRU� � � � � � � � � � � � � � �

-DPHV 0DVWHUV HQ $EULO GHO ����� HO ��� GH OD SREODFLyQ PXQGLDO UHVSLUD DLUH FRQWDPLQDGR�� � � � � � � � � � � � � � �

OR FXDO DIHFWD D QXHVWUD VDOXG \ HQ QXHVWUR GHVDUUROOR FRPR SHUVRQDV� /DV HQIHUPHGDGHV� � � � � � � � � � � � � �

UHVSLUDWRULDV FDGD YH] VRQ PiV FRPXQHV GHELGR D OD PDOD FDOLGDG GHO DLUH TXH UHVSLUDPRV� VLQ� � � � � � � � � � � � � � � �

HPEDUJR� \D QR VRQ ODV ~QLFDV TXH VH SUHVHQWDQ� DFWXDOPHQWH VH KDQ UHJLVWUDGR PXHUWHV� � � � � � � � � � � � � �

SUHPDWXUDV� HQ ODV TXH VX FDXVD GH PXHUWH VRQ GHUUDPHV FHUHEUDOHV� DWDTXHV FDUGtDFRV� FiQFHU� � � � � � � � � � � � � �

GH�SXOPyQ�\�HQIHUPHGDGHV�SXOPRQDUHV�FUyQLFDV��

�

'HELGR D OR DQWHULRU� HO REMHWLYR SULQFLSDO GH HVWD LQYHVWLJDFLyQ IXH GLVHxDU \ OOHYDU D� � � � � � � � � � � � � � �

FDER DFWLYLGDGHV O~GLFDV UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR DPELHQWH VLQ GHVFXLGDU ORV� � � � � � � � � � � � �

FRQWHQLGRV TXH KDELWXDOPHQWH VH SUHVHQWDQ HQ ORV 3ODQHV \ 3URJUDPDV GH (VWXGLR� (VWR FRQ HO� � � � � � � � � � � � � � �

ILQ GH IRPHQWDU ORV YDORUHV DPELHQWDOHV HQ ORV DOXPQRV GH WHUFHU JUDGR GH (GXFDFLyQ� � � � � � � � � � � � � �

3ULPDULD� SDUD JHQHUDU KiELWRV TXH QRV D\XGHQ D IRUPDUQRV FRPR FLXGDGDQRV UHVSRQVDEOHV \� � � � � � � � � � � � �

FRQVFLHQWHV GH QXHVWURV DFWRV� \ DVt TXH VHD SRVLEOH FUHDU XQ GHVDUUROOR tQWHJUR FRPR� � � � � � � � � � � � � �

VRFLHGDG���

�

3DUD TXH VH SXGLHUD ORJUDU HO REMHWLYR DQWHULRUPHQWH PHQFLRQDGR� HVWH HVWXGLR VH OOHYy� � � � � � � � � � � � �

D FDER FRQ XQ HQIRTXH GH ³LQYHVWLJDFLyQ � DFFLyQ´� HO FXDO PH SHUPLWLy FRQRFHU D OD� � � � � � � � � � � � � � � �

SREODFLyQ FRQ OD TXH VH WUDEDMy \ VXV HVWLORV GH DSUHQGL]DMH� $GHPiV� DO XWLOL]DU HVWD� � � � � � � � � � � � � � �

RULHQWDFLyQ PH D\XGy D SRGHU LU HYDOXDQGR FRQVWDQWHPHQWH VL HO SODQ GH DFFLyQ HVWDED GDQGR� � � � � � � � � � � � � � �

ORV UHVXOWDGRV TXH HVSHUDED R VL HUD QHFHVDULR� PHMRU� PRGLILFDU PLV DFWLYLGDGHV \�R� � � � � � � � � � � � �

HVWUDWHJLDV GH HQVHxDQ]D SDUD FXPSOLU HO SURSyVLWR GH OD LQYHVWLJDFLyQ� /RV UHVXOWDGRV TXH� � � � � � � � � � � � �

DUURMy HVWH HVWXGLR VRQ IDYRUDEOHV� \D TXH ORV DOXPQRV GH OD (VFXHOD 3ULPDULD HQ OD TXH VH� � � � � � � � � � � � � � � � �

OOHYy D FDER� IXHURQ FDSDFHV GH QXWULU SRFR D SRFR \ HQ OR TXH OHV FRUUHVSRQGH� OD� � � � � � � � � � � � � � � � �

FRPSHWHQFLD GHO SHUILO GH HJUHVR GH OD HGXFDFLyQ SULPDULD� OD FXDO VH EDVD HQ UHFRQRFHU OD� � � � � � � � � � � � � � � �

LPSRUWDQFLD�GHO�PHGLR�DPELHQWH�\�VX�FXLGDGR���

�
�

��



�

,QWURGXFFLyQ�

(O FRQWHQLGR GH OD SUHVHQWH WHVLV OR WUDEDMp DSR\iQGRPH HQ XQ HQIRTXH FXDOLWDWLYR FRQ� � � � � � � � � � � � � �

XQ GLVHxR GH ³LQYHVWLJDFLyQ � DFFLyQ´� HV GHFLU� OD LQGDJDFLyQ \ SUiFWLFD YDQ GH OD PDQR HQ� � � � � � � � � � � � � � � � �

HVWH HVWXGLR� OR TXH TXLHUH GHFLU TXH� FRQVWDQWHPHQWH FRQVXOWp DUWtFXORV GH LQYHVWLJDFLyQ�� � � � � � � � � � � �

OLEURV� QRWLFLDV \ FXDOTXLHU RWUR WLSR GH GRFXPHQWR TXH HVWp UHODFLRQDGR DO WHPD� FRQ HO ILQ GH� � � � � � � � � � � � � � � � �

TXH SRFR D SRFR VH IXHUD DPSOLDQGR \ HQULTXHFLHQGR HO SDQRUDPD GHO HVWXGLR� (Q RWUDV� � � � � � � � � � � � � � �

SDODEUDV� HVWH IRUPDWR VH VXVWHQWD WHyULFDPHQWH \ DO PLVPR WLHPSR VH OOHYD D FDER FRQ� � � � � � � � � � � � � � �

DOXPQRV�GH�HQWUH�RFKR�\�QXHYH�DxRV�GH�HGDG���

'HELGR DO GLVHxR VHOHFFLRQDGR� OD LQIRUPDFLyQ TXH VH SODQWHD HQ HVWH GRFXPHQWR HV� � � � � � � � � � � � �

RUJDQL]DGD HQ FLQFR FDStWXORV� (O FDStWXOR , ³7HPD GH HVWXGLR´ VH HVTXHPDWL]D FRQ EDVH HQ� � � � � � � � � � � � � � �

SUHJXQWDV GH LQYHVWLJDFLyQ� ODV FXDOHV VLUYHQ SDUD RULHQWDU HO SURFHVR GH LQGDJDFLyQ� $GHPiV�� � � � � � � � � � � � �

VH IRUPXODQ VXSXHVWRV SDUD FRPSUREDU� DO ILQDO� ORV UHVXOWDGRV TXH VH ORJUDURQ GH HVWD� � � � � � � � � � � � � �

LQYHVWLJDFLyQ� \ REMHWLYRV� ORV FXDOHV QDUUDQ OR TXH VH SUHWHQGH ORJUDU GH OD SURSXHVWD GH� � � � � � � � � � � � � � �

LQWHUYHQFLyQ TXH DTXt PLVPR VH SUHVHQWD� 6H GHVFULEH� WDPELpQ� OD SUREOHPiWLFD REVHUYDGD HQ� � � � � � � � � � � � �

ODV SUiFWLFDV SURIHVLRQDOHV� OD FXDO IXH OD TXH PH GLULJLy D UHDOL]DU HVWD LQYHVWLJDFLyQ� MXQWR� � � � � � � � � � � � � � �

FRQ OD SUREOHPiWLFD� VH UHGDFWD OD VHOHFFLyQ \ OD GHOLPLWDFLyQ� ODV FXDOHV GHILQHQ FRQ TXLpQHV� � � � � � � � � � � � � � �

VH�UHDOL]DUi�HO�SUR\HFWR�\�SRU�TXp���

$VLPLVPR� HQ HO FDStWXOR ,, ³0DUFR WHyULFR � UHIHUHQFLDO´ VH GHVFULEHQ RWUDV� � � � � � � � � � � �

LQYHVWLJDFLRQHV UHODFLRQDGDV D HVWD� 3RU OR WDQWR� VH PHQFLRQDQ DXWRUHV� � � � � � � � � �

WHyULFRV�PHWRGROyJLFRV TXH KDQ FRQWULEXLGR D ODV LQYHVWLJDFLRQHV VREUH HO FXLGDGR GHO PHGLR� � � � � � � � � � � �

DPELHQWH \ OD SUiFWLFD GH DFWLYLGDGHV O~GLFDV HQ (GXFDFLyQ %iVLFD� SDUD VXVWHQWDU ORV� � � � � � � � � � � � �

UHVXOWDGRV TXH DUURMy HVWH DQiOLVLV� 3RU RWUR ODGR� HQ HO FDStWXOR ,,, ³(VWUDWHJLD PHWRGROyJLFD´� � � � � � � � � � � � � �

VH H[SOLFD� FRPR VX QRPEUH OR GLFH� OD HVWUDWHJLD TXH VH XWLOL]y D OR ODUJR GH HVWD LQGDJDFLyQ�� � � � � � � � � � � � � � � � � �

\D�TXH�VLUYH�FRPR�JXtD�SDUD�FRPSUHQGHU�\�UHVROYHU�OD�SUREOHPiWLFD���

$ FDXVD GH OR PHQFLRQDGR DQWHULRUPHQWH� HQ HO FDStWXOR ,9 ³0LV DFFLRQHV� QXHVWUR� � � � � � � � � � � � �

ELHQHVWDU´ FRQWLHQH LQIRUPDFLyQ VREUH HO GHVDUUROOR GH DFWLYLGDGHV O~GLFDV \ HO PHGLR� � � � � � � � � � � �

DPELHQWH� VXV IDFWRUHV \ ORV FXLGDGRV TXH VH GHEHQ GH FRQVLGHUDU SDUD IUHQDU QRWDEOHPHQWH HO� � � � � � � � � � � � � � �

GHWHULRUR GHO SODQHWD� 6H PHQFLRQD� WDPELpQ� VREUH OD LPSRUWDQFLD TXH VH GHEH IRFDOL]DU HQ� � � � � � � � � � � � � �

JHQHUDU EXHQRV KiELWRV \ YDORUHV DPELHQWDOHV� VREUH WRGR HQ QLxRV GH HQWUH RFKR \ QXHYH DxRV� � � � � � � � � � � � � � � �

��



�

GH HGDG �FRPR \D VH PHQFLRQy DQWHULRUPHQWH�� \D TXH HV HO FRQWH[WR HQ HO TXH VH OOHYD D FDER� � � � � � � � � � � � � � � � � � �

HVWD LQYHVWLJDFLyQ� VLQ GHVFDUWDU ODV SRVLELOLGDGHV TXH VH SXHGD GHVDUUROODU HQ RWURV iPELWRV�� � � � � � � � � � � � �

FRQWH[WRV \ FRQGLFLRQHV� /RJUDU TXH ORV DOXPQRV� GH �HU JUDGR GH (GXFDFLyQ 3ULPDULD�� � � � � � � � � � � � �

FRPSUHQGDQ \ YDORUHQ OD LPSRUWDQFLD GH FXLGDU HO PHGLR DPELHQWH� HV XQD WDUHD TXH SDUHFLHUD� � � � � � � � � � � � � � �

VHU VHQFLOOD� VLQ HPEDUJR� VH GHEHQ WRPDU HQ FXHQWD DVSHFWRV UHOHYDQWHV SDUD SRGHU GHVDUUROODU� � � � � � � � � � � � � �

\ IRUWDOHFHU YDORUHV DPELHQWDOHV� ORV FXDOHV GHILQLUiQ OD H[FHOHQFLD \ HO FRPSURPLVR GH OD YLGD� � � � � � � � � � � � � � �

IXWXUD�GH�ORV�KDELWDQWHV��

3DUD ILQDOL]DU� VH SUHVHQWD HO FDStWXOR 9 ³5HVXOWDGRV´� HQ HO FXDO VH GHVFULEHQ ORV� � � � � � � � � � � � � �

FDPELRV TXH VH ORJUDURQ HQ OD FRPXQLGDG HVFRODU� DVt FRPR VX HYROXFLyQ HQ KDELOLGDGHV�� � � � � � � � � � � � � �

YDORUHV DPELHQWDOHV \ FRPSHWHQFLDV GH VX SHUILO GH HJUHVR� 6H SUHVHQWDQ WDPELpQ ODV� � � � � � � � � � � � �

FRQFOXVLRQHV D ODV TXH VH OOHJDURQ DO PRPHQWR GH OOHYDU D FDER HVWD LQYHVWLJDFLyQ�� � � � � � � � � � � � � �

PHQFLRQDQGR HO IRUWDOHFLPLHQWR GH PL SHUILO GH HJUHVR FRPR /LFHQFLDGD HQ (GXFDFLyQ� � � � � � � � � � � �

3ULPDULD� 7DPELpQ VH SUHVHQWDQ ORV DQH[RV HQ ORV FXDOHV VH SXHGHQ DSUHFLDU FRQ PiV FODULGDG� � � � � � � � � � � � � � �

ODV DFWLYLGDGHV TXH VH UHDOL]DURQ FRQ HO JUXSR \ DOJXQDV WDEODV� JUiILFDV R LPiJHQHV TXH� � � � � � � � � � � � � � �

SHUPLWHQ�FRPSUHQGHU�IiFLOPHQWH�HO�GHVDUUROOR�GH�GLFKD�LQYHVWLJDFLyQ��

'HELGR D OR DQWHULRU� OD FRQWDPLQDFLyQ GHO DLUH� VXHOR \ DJXD YD HQ DXPHQWR�� � � � � � � � � � � � � �

JHQHUDQGR HQIHUPHGDGHV JUDYHV D ORV KDELWDQWHV GHO SODQHWD 7LHUUD� (VWH SUREOHPD QR VyOR VH� � � � � � � � � � � � � �

SUHVHQWD HQ 0p[LFR� VLQR HQ WRGR HO PXQGR� HYLGHQWHPHQWH XQRV OXJDUHV VXHOHQ VHU PiV� � � � � � � � � � � � � �

FRQWDPLQDGRV TXH RWURV� VLQ HPEDUJR� HO XVR H[FHVLYR \ GHVPHGLGR GH ORV UHFXUVRV QDWXUDOHV� � � � � � � � � � � � � �

GDxD D WRGR VHU YLYR SRU LJXDO� HVWp HQ GRQGH HVWp� 3RU HMHPSOR� KDVWD PD\R GH ����� OD� � � � � � � � � � � � � � � � � �

&LXGDG GH 0p[LFR WXYR TXH VXVSHQGHU FODVHV SRU FRQWLQJHQFLD DPELHQWDO� HVWR TXLHUH GHFLU� � � � � � � � � � � � �

TXH�OD�SUREOHPiWLFD�GH�OD�SROXFLyQ�GHO�SODQHWD�HPSHRUD�FDGD�YH]�PiV���

(Q YLUWXG D HVWR� FRQVLGHUR GH VXPD LPSRUWDQFLD WUDEDMDU� SRU PHGLR GH DFWLYLGDGHV� � � � � � � � � � � � �

O~GLFDV� HO FXLGDGR GHO PHGLR DPELHQWH� \D TXH ORV DOXPQRV D HVWD HGDG� QR VyOR LPLWDQ HO� � � � � � � � � � � � � � � � �

HMHPSOR GH VXV DGXOWRV SUy[LPRV� VLQR TXH WDPELpQ JHQHUDQ XQ PD\RU LQWHUpV SRU GLFKDV� � � � � � � � � � � � � �

DFFLRQHV� HVIRU]iQGRVH DO Pi[LPR H LQFLWDU D VX FRQWH[WR SUy[LPR D WRPDU PHGLGDV GH� � � � � � � � � � � � � �

VHJXULGDG SDUD IUHQDU� D~Q PiV� ORV KHFKRV FDWDVWUyILFRV� GHVWUXFWLYRV \ GDxLQRV TXH QRVRWURV�� � � � � � � � � � � � �

FRPR�VHUHV�KXPDQRV��OH�HVWDPRV�FDXVDQGR�D�OD�7LHUUD��
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,��7HPD�GH�(VWXGLR�

(O SUHVHQWH FDStWXOR HVWi FRQIRUPDGR SRU GRV VXEWHPDV� HQ HO SULPHUR VH GHVFULEHQ ODV� � � � � � � � � � � � � �

SUHJXQWDV GH LQYHVWLJDFLyQ TXH VH UHDOL]DURQ SDUD JXLDU HVWH HVWXGLR� ORV VXSXHVWRV KLSRWpWLFRV� � � � � � � � � � � � �

HVWDEOHFLGRV \ ORV REMHWLYRV WDQWR JHQHUDOHV FRPR HVSHFtILFRV� 3RU RWUD SDUWH� HQ HO VHJXQGR� � � � � � � � � � � � � �

VXEWHPD VH SUHVHQWD OD SUREOHPiWLFD TXH VH REVHUYy \ HQ OD FXDO VH HVWDUi WUDEDMDQGR� � � � � � � � � � � � � � �

FRQWLQXDPHQWH \ MXQWR FRQ HOOD VH GHVFULEH OD VHOHFFLyQ \ OD GHOLPLWDFLyQ� HQ ODV FXDOHV VH� � � � � � � � � � � � � � � �

H[SOLFD�D�GHWDOOH�FRQ�TXLHQHV�VH�OOHYD�D�FDER�HVWD�LQYHVWLJDFLyQ�\�SRU�TXp�FRQ�HOORV���

$��7HPD�D�LQYHVWLJDU�

(O WHPD TXH VH LQYHVWLJD HV VREUH HO FXLGDGR GHO PHGLR DPELHQWH D WUDYpV GH� � � � � � � � � � � � � � �

DFWLYLGDGHV O~GLFDV HQ OD (GXFDFLyQ 3ULPDULD� SUHVHQWDQGR LQIRUPDFLyQ VREUH LQYHVWLJDFLRQHV� � � � � � � � � �

VLPLODUHV R UHODFLRQDGDV D HVWD� WRPDQGR HQ FXHQWD GLIHUHQWHV SXQWRV GH YLVWD� GH GLVWLQWRV� � � � � � � � � � � � � �

DXWRUHV� TXH DEDUFDQ GHVGH OR LQWHUQDFLRQDO KDVWD OR QDFLRQDO� 'H HVWD PDQHUD VH FRQRFH HO� � � � � � � � � � � � � � �

FDPSR HQ HO TXH VH WUDEDMD \ DVt HV SRVLEOH GHVFULELU ODV SUHJXQWDV� VXSXHVWRV KLSRWpWLFRV \ ORV� � � � � � � � � � � � � � � � �

REMHWLYRV TXH VH GHVFULEHQ D FRQWLQXDFLyQ� ORV FXDOHV RULHQWDQ OD UHDOL]DFLyQ GH HVWD� � � � � � � � � � � � �

LQYHVWLJDFLyQ���

�� 3UHJXQWDV�

(O SODQWHDPLHQWR GH LQWHUURJDQWHV HV FRQ OD LQWHQFLyQ GH RULHQWDU OD LQYHVWLJDFLyQ� D ILQ� � � � � � � � � � � � � �

GH TXH VHD FODUD \ GHOLPLWDU HO FDPSR GHO SUREOHPD� DVt FRPR HO GLVHxR GH DFWLYLGDGHV� � � � � � � � � � � � � � � �

SHUWLQHQWHV� (Q HVWH VHQWLGR� 6DPSLHUL ������ GLFH TXH HV �FRQYHQLHQWH SODQWHDU� SRU PHGLR GH� � � � � � � � � � � � � �

XQD R YDULDV SUHJXQWDV �� �HO SUREOHPD TXH VH HVWXGLDUi �� 5D]yQ SRU OD FXDO D FRQWLQXDFLyQ VH� � � � � � � � � � � � � � � �

GHVFULEHQ�ODV�VLJXLHQWHV�SUHJXQWDV��

¢&yPR OOHYDU D FDER DFWLYLGDGHV O~GLFDV UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR� � � � � � � � � � � �

DPELHQWH FRQ ORV HVWXGLDQWHV GH �UR ³$´ HQ OD (VFXHOD 3ULPDULD ³*HQHUDO 9LFHQWH� � � � � � � � � � � � �

*XHUUHUR´"�

¢&yPR LQIOX\H HO FRQWH[WR LQWHUQDFLRQDO� QDFLRQDO� HVFRODU \ iXOLFR HQ HO FXLGDGR� � � � � � � � � � � �

GHO�PHGLR�DPELHQWH"�

��



�

¢&XiOHV VRQ ORV YDORUHV DPELHQWDOHV TXH SUDFWLFDQ ORV HVWXGLDQWHV GHO �UR ³$´ GH� � � � � � � � � � � � �

OD�(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR´"�

¢4Xp DXWRUHV WHyULFRV \ PHWRGROyJLFRV GHVFULEHQ HO FXLGDGR GHO PHGLR DPELHQWH D� � � � � � � � � � � �

QLYHO�HVFRODU"�

¢&yPR GLVHxDU� GHVDUUROODU \ HYDOXDU OD SURSXHVWD GH LQWHUYHQFLyQ VREUH GHO� � � � � � � � � � �

FXLGDGR GHO PHGLR DPELHQWH TXH VH OOHYDUi D FDER FRQ ORV HVWXGLDQWHV GH �HUR ³$´� � � � � � � � � � � � � � �

GH�OD�(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR"��

�� 6XSXHVWRV�KLSRWpWLFRV�

/D IRUPXODFLyQ GH VXSXHVWRV HV FRQ OD ILQDOLGDG GH SODQWHDU ODV UHVSXHVWDV� TXH D~Q QR� � � � � � � � � � � � � � �

VRQ FRPSUREDGDV SHUR OR VHUiQ D OR ODUJR GH HVWD LQYHVWLJDFLyQ� D ODV SUHJXQWDV TXH SURSXVH� � � � � � � � � � � � � � � �

DQWHULRUPHQWH� 'H DFXHUGR FRQ 6FKPHONHV ������� ORV VXSXHVWRV VRQ FRQMHWXUDV DFHUFD GH� � � � � � � � � � � �

FDUDFWHUtVWLFDV� FDXVDV GH XQD VLWXDFLyQ HVSHFtILFD� SUREOHPDV HVSHFtILFRV R SODQWHDPLHQWRV� � � � � � � � � �

DFHUFD�GHO�IHQyPHQR�TXH�VH�YD�D�HVWXGLDU��&RQVLGHUDQGR�OR�DQWHULRU��SODQWHR�OR�VLJXLHQWH���

(O DSUHQGL]DMH VLWXDGR� EDVDGR HQ HO FXLGDGR GHO PHGLR DPELHQWH� VH HVWLPXOD \� � � � � � � � � � � � �

SRWHQFLDOL]D SRU PHGLR GH DFWLYLGDGHV O~GLFDV HQ ORV HVWXGLDQWHV GH �UR ³$´ GH OD� � � � � � � � � � � � � �

(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR´��

�� 2EMHWLYRV�

(Q HVWD VHFFLyQ VH GHVFULEH HO REMHWLYR JHQHUDO \ ORV HVSHFtILFRV GH OD LQYHVWLJDFLyQ� HV� � � � � � � � � � � � � � �

GHFLU� VH WUD]D OR TXH VH TXLHUH ORJUDU DSRUWDU SDUD VROXFLRQDU OD SUREOHPiWLFD HVWDEOHFLGD HQ� � � � � � � � � � � � � � �

HVWH GRFXPHQWR� 6HJ~Q 6DPSLHUL ������� ORV �REMHWLYRV GH LQYHVWLJDFLyQ �VHxDODQ D OR TXH VH� � � � � � � � � � � � � �

DVSLUD HQ OD LQYHVWLJDFLyQ \ GHEHQ H[SUHVDUVH FRQ FODULGDG \ VHU HVSHFtILFRV� PHGLEOHV�� � � � � � � � � � � � �

DSURSLDGRV \ UHDOLVWDV� \D TXH VRQ ODV JXtDV GHO HVWXGLR� (Q YLUWXG D HVWR� PLV REMHWLYRV VRQ ORV� � � � � � � � � � � � � � � � � �

VLJXLHQWHV���

D��2EMHWLYR�JHQHUDO�

'LVHxDU DFWLYLGDGHV O~GLFDV UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR DPELHQWH FRQ ORV� � � � � � � � � � � �

HVWXGLDQWHV�GH��UR�³$´�GH�OD�(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR´�

��
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E��2EMHWLYRV�HVSHFtILFRV��

ߛ 'HVFULELU OD LQIOXHQFLD GHO FRQWH[WR LQWHUQDFLRQDO� QDFLRQDO� HVFRODU \ iXOLFR HQ� � � � � � � � � � �

HO�FXLGDGR�GHO�PHGLR�DPELHQWH���

ߛ ,QGDJDU \ DQDOL]DU ORV YDORUHV DPELHQWDOHV GH ORV HVWXGLDQWHV GHO JUXSR �UR ³$´� � � � � � � � � � � � �

GH�OD�(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR´��

ߛ ,QYHVWLJDU TXp DXWRUHV WHyULFRV \ PHWRGROyJLFRV GHVFULEHQ HO FXLGDGR GHO� � � � � � � � � �

PHGLR�DPELHQWH�D�QLYHO�HVFRODU��

ߛ 'LVHxDU� GHVDUUROODU \ HYDOXDU OD SURSXHVWD GH LQWHUYHQFLyQ VREUH GHO FXLGDGR� � � � � � � � � � �

GHO PHGLR DPELHQWH TXH VH OOHYDUi D FDER FRQ ORV HVWXGLDQWHV GH �UR ³$´ GH OD� � � � � � � � � � � � � � � �

(VFXHOD�3ULPDULD�³*HQHUDO�9LFHQWH�*XHUUHUR��

%����3ODQWHDPLHQWR�GHO�SUREOHPD�

&RPR VDEHPRV� HO PHGLR DPELHQWH HV HO HVSDFLR HQ HO TXH LQWHUDFW~DQ IDFWRUHV� � � � � � � � � � � � �

ELyWLFRV \ DELyWLFRV� HVWR TXLHUH GHFLU� TXH WRGD PDWHULD KDELWDGD HQ pO WLHQH OD UHVSRQVDELOLGDG� � � � � � � � � � � � � � �

GH FXLGDUOR� VLQ HPEDUJR� VH FRQRFH TXH OD QDWXUDOH]D� SRU Vt VROD� HV FDSD] GH FRQVHUYDU HO� � � � � � � � � � � � � � � � �

HQWRUQR HQ HO TXH VH HQFXHQWUH� &RQ HVWR VH HQWLHQGH� HQWRQFHV� TXH OD HVSHFLH KXPDQD HV OD� � � � � � � � � � � � � � � � �

~QLFD�UHVSRQVDEOH�GH�ORV�GDxRV�TXH�VH�OH�KDQ�FDXVDGR�D�QXHVWUR�SODQHWD���

/D DFWXDO WUDQVIRUPDFLyQ GHO SODQHWD WLHQH GRV FDUDFWHUtVWLFDV LQpGLWDV HQ OD KLVWRULD GH OD 7LHUUD�� � � � � � � � � � � � � � �

/D SULPHUD� HV TXH HO FDPELR RFXUUH SRU OD DFFLyQ GH XQD VROD HVSHFLH� OD QXHVWUD� OD VHJXQGD HV� � � � � � � � � � � � � � � � � � �

TXH HVWD HVSHFLH HV FDSD] GH YLVXDOL]DU� SUHGHFLU \ SUHYHQLU ODV FRQVHFXHQFLDV GH VXV DFFLRQHV \� � � � � � � � � � � � � � � �

FRQVWUXLU DOWHUQDWLYDV� (Q OD FDSDFLGDG KXPDQD GH SHQVDU� DSUHQGHU� LQQRYDU� FDPELDU \ WUDEDMDU HQ� � � � � � � � � � � � � �

IRUPD�FRRSHUDWLYD�HVWiQ�DOJXQDV�GH�ODV�VROXFLRQHV�D�HVWD�FULVLV���ËPD]��������S�����

3RU OR WDQWR� VH FRQILUPD TXH HO SUREOHPD GHO GHWHULRUR DSUHVXUDGR GHO SODQHWD 7LHUUD� � � � � � � � � � � � � �

HV UHVSRQVDELOLGDG ~QLFD GH OD HVSHFLH KXPDQD D QLYHO PXQGLDO� GHELGR D ODV PDODV GHFLVLRQHV�� � � � � � � � � � � � � � �

OD IDOWD GH YDORUHV \ GH EXHQRV KiELWRV GH ORV PLVPRV� $ SHVDU GH TXH HVWD FXHVWLyQ QRV� � � � � � � � � � � � � � � � � �

LQYROXFUD D WRGRV ORV KDELWDQWHV GHO 3ODQHWD� ODV DFFLRQHV TXH GHEHPRV WRPDU SDUD UH]DJDU� � � � � � � � � � � � � �

HVWD GLILFXOWDG HV REOLJDFLyQ GH FDGD LQGLYLGXR VLQ GHMDU D XQ ODGR HO WUDEDMR HQ HTXLSR� ËPD]� � � � � � � � � � � � � � � � �

������ QRV UHFXHUGD TXH� ³(VWDPRV D WLHPSR GH FDPELDU HO FXUVR DFWXDO GH ORV� � � � � � � � � � � � � �

DFRQWHFLPLHQWRV D SDUWLU GH UHJODV FRPSDUWLGDV \ YDORUHV FRPR OD �VROLGDULGDG �� OD� � � � � � � � � � � �

FRUUHVSRQVDELOLGDG \ HO �ELHQ FRP~Q �´� ��S���� (V SRU HVR TXH FRQVLGHUR GH VXPD LPSRUWDQFLD� � � � � � � � � � � � � �

���



�

DSUHQGHU D WUDEDMDU HQ FRQMXQWR� HQ HVSHFLDO HQ XQ DPELHQWH HVFRODU� GRQGH H[LVWHQ UHJODV TXH� � � � � � � � � � � � � � �

VH�GHEHQ�FXPSOLU�SDUD�HO�EHQHILFLR�GH�WRGRV�ORV�PLHPEURV�GH�GLFKD�FRPXQLGDG���

&RQ EDVH HQ OR DQWHULRU� \ WRPDQGR HQ FXHQWD OD LPSRUWDQFLD GHO FXLGDGR GHO PHGLR� � � � � � � � � � � � � � �

DPELHQWH� REVHUYH TXH ORV KDELWDQWHV GH OD (VFXHOD 3ULPDULD ³*UDO� 9LFHQWH *XHUUHUR´�� � � � � � � � � � � �

SULQFLSDOPHQWH ORV DOXPQRV� JHQHUDQ DOUHGHGRU GH �� NLORV GH EDVXUD DO GtD� \D VHD HQ ODV� � � � � � � � � � � � � � � �

DXODV R D OD KRUD GH UHFUHR� (VWR VH GHEH D TXH OD PD\RUtD GH HOORV QR HMHUFHQ OD FXOWXUD R HO� � � � � � � � � � � � � � � � � � � � � �

KiELWR GH UHXWLOL]DU PDWHULD LQRUJiQLFD� (V GHFLU� ODV HQYROWXUDV GH ORV SURGXFWRV TXH� � � � � � � � � � � � �

FRQVXPHQ FDGD XQR GH HOORV� FRPR OR VRQ� EROVDV GH SOiVWLFR� ERWHOODV� SDSHO DOXPLQLR� HQWUH� � � � � � � � � � � � � � �

RWUDV� QR ODV YXHOYHQ D XWLOL]DU \ WRPDQ OD HUUyQHD GHFLVLyQ GH GHSRVLWDUODV HQ ORV� � � � � � � � � � � � � � �

FRQWHQHGRUHV GH EDVXUD� (VWR FRQOOHYD D TXH OD LPSRUWDQFLD GH OD UHGXFFLyQ GH GHVHFKRV� � � � � � � � � � � � � �

LQRUJiQLFRV�QR�VH�OOHYH�D�FDER�\�SDVH�GHVDSHUFLELGR���

5HODFLRQDGR D OR DQWHULRU� XQ HVWXGLR UHDOL]DGR SRU 6HPDUQDW ������� OD JHQHUDFLyQ GH� � � � � � � � � � � � �

UHVLGXRV VyOLGRV XUEDQRV SRU KDELWDQWH HQ 0p[LFR KD DXPHQWDGR GH PDQHUD VLJQLILFDWLYD HQ� � � � � � � � � � � � �

ORV ~OWLPRV �� DxRV� SDVDQGR GH XQ SURPHGLR GH ��� D ��� JU�SHUVRQD�GtD� (VWR TXLHUH GHFLU� � � � � � � � � � � � � � � �

TXH HO H[FHVR GH EDVXUD JHQHUDGD KD VLGR XQ SUREOHPD GH UHOHYDQFLD QDFLRQDO GXUDQWH \D KDFH� � � � � � � � � � � � � � � �

XQRV DxRV \ D~Q QR VH KD HVWDEOHFLGR XQ PHFDQLVPR HIHFWLYR SDUD HO FRQWURO GH ORV GHVHFKRV�� � � � � � � � � � � � � � � � �

DO�FRQWUDULR��KD�DXPHQWDGR�VLQ�UHWHQHUVH���

6LQ HPEDUJR� DO KDEODU VREUH HO FXLGDGR GHO PHGLR DPELHQWH VH WUDWD� QR VyOR GH DLUH \� � � � � � � � � � � � � � � � �

VXHORV� VL QR TXH WDPELpQ� GHO FXLGDGR GHO DJXD� 7RGD HVSHFLH TXH KDELWD HVWH SODQHWD QHFHVLWD� � � � � � � � � � � � � � � �

HO DJXD SDUD YLYLU \ D~Q DVt� QR VH YDORUD GHO WRGR VX H[LVWHQFLD� &RQHOO\ ������ UHFWLILFD TXH�� � � � � � � � � � � � � � � � � �

HO DJXD VH FRQYLHUWH HQ XQ SUREOHPD VHYHUR HQ ODV FLXGDGHV \ HO FDPSR WDQWR HQ VX FRQVXPR� � � � � � � � � � � � � � � � � �

GRPpVWLFR \ SURGXFWLYR� FRPR WDPELpQ VX GLPHQVLyQ HFRVLVWpPLFD� FRPR IXHQWH GH YLGD \� � � � � � � � � � � � �

HTXLOLEULR GH OD YLGD QDWXUDO HQ JHQHUDO� 6H GHEH JDUDQWL]DU HO DEDVWR GH DJXD HQ FDQWLGDG \� � � � � � � � � � � � � � � � �

FDOLGDG VXILFLHQWH SDUD HO XVR GRPpVWLFR XUEDQR \ UXUDO� \D TXH� OD 2UJDQL]DFLyQ GH ODV� � � � � � � � � � � � � � �

1DFLRQHV�8QLGDV��218��GHFODUy�HQ�HO�DxR������HO�DFFHVR�DO�DJXD�FRPR�GHUHFKR�KXPDQR���

3RU RWUR ODGR� HO FXLGDGR GHO DJXD HV XQ KiELWR TXH QR VH OOHYD D FDER HQ GLFKD� � � � � � � � � � � � � � � � � �

HVFXHOD� SXHVWR TXH� HV FRP~Q TXH ORV EDxRV VH HQFXHQWUHQ FRQ IXJDV GH DJXD IUHFXHQWHPHQWH�� � � � � � � � � � � � � � �

ODV FXDOHV VRQ SURYRFDGDV SRUTXH ORV LQRGRURV \ ORV ODYDPDQRV VRQ LQWHQFLRQDOPHQWH� � � � � � � � � � � �

REVWUXLGRV� \D VHD FRQ SDSHO� DOLPHQWRV R EDVXUD� ORV JULIRV QR VRQ FRUUHFWDPHQWH FHUUDGRV� HQ� � � � � � � � � � � � � � �

���



�

RFDVLRQHV� DOXPQRV GHVSHUGLFLDQ HO DJXD SRU GLYHUVLyQ R VLPSOHPHQWH HV FXHVWLyQ GH XVR� � � � � � � � � � � � �

LQQHFHVDULR� (VWR FRQOOHYD TXH DO GtD VH JDVWHQ� DSUR[LPDGDPHQWH� ��� OLWURV GH DJXD� 'H� � � � � � � � � � � � � �

DFXHUGR�FRQ�&LVQHURV����������

6yOR HO ��� GHO YROXPHQ GHO DJXD HQ HO SDtV HV GH H[FHOHQWH FDOLGDG� TXH ��� HVWi� � � � � � � � � � � � � � � � �

IXHUWHPHQWH FRQWDPLQDGR \ TXH HO SRUFHQWDMH GH SREODFLyQ HQ ULHVJR VDQLWDULR� GHELGR DO FRQVXPR� � � � � � � � � � � � � �

GH�DJXD�SRWDEOH�HV�GH�����HQ�WRGR�HO�SDtV���S�����

(VWR VLJQLILFD TXH� DO QR DWHQGHU ODV QHFHVLGDGHV VREUH HO FXLGDGR GHO DJXD� HV PX\� � � � � � � � � � � � � � �

SUREDEOH TXH OD FDQWLGDG GHO DJXD GH FDOLGDG� D OD TXH WHQHPRV GHUHFKR� VH HQFXHQWUH HQ� � � � � � � � � � � � � � � �

HVFDVH]� SXHV \D QR KDEUi OD VXILFLHQWH SDUD DEDVWHFHU ODV QHFHVLGDGHV GH WRGRV ORV KDELWDQWHV� � � � � � � � � � � � � � �

GHO SODQHWD 7LHUUD� 'H DFXHUGR FRQ OD $JHQFLD GH OD 218 SDUD ORV UHIXJLDGRV &RPLWp (VSDxRO� � � � � � � � � � � � � � � �

������� OD HVFDVH] GH DJXD VH SXHGH GHILQLU FRPR HO SXQWR HQ HO TXH HO FRQVXPR GH ORV� � � � � � � � � � � � � � � � � �

XVXDULRV DIHFWD DO VXPLQLVWUR R FDOLGDG GH DJXD� GH IRUPD TXH OD GHPDQGD QR SXHGH VHU� � � � � � � � � � � � � � � �

FRPSOHWDPHQWH VDWLVIHFKD� (V SRU HVR TXH FRQVLGHUR GH VXPD LPSRUWDQFLD WHQHU HQ FXHQWD ODV� � � � � � � � � � � � � �

DFFLRQHV TXH QRV D\XGHQ D UHGXFLU HO FRQVXPR LQQHFHVDULR GHO DJXD \ HMHUFHU R GHVDUUROODU ORV� � � � � � � � � � � � � � � �

EXHQRV�KiELWRV�TXH�QRV�D\XGHQ�D�VX�FXLGDGR��

'DGR ORV VXFHVRV PHQFLRQDGRV DQWHULRUPHQWH� VH HVWDEOHFH TXH OD DOWD PDWUtFXOD GH OD� � � � � � � � � � � � �

(VFXHOD 3ULPDULD ³*HQHUDO 9LFHQWH *XHUUHUR´ FDXVD OD SUREOHPiWLFD GH EDVXUD HQ H[FHVR \� � � � � � � � � � � � �

GHVSHUGLFLR GHO DJXD� <D TXH VH JHQHUDQ DSUR[LPDGDPHQWH � WDPERV GH EDVXUD� GH �� NLORV� � � � � � � � � � � � � � �

FDGD XQR� DO WHUPLQDU HO UHFUHR \ DO ILQDOL]DU ODV FODVHV� $GHPiV� QR H[LVWH XQ FRQWURO HILFLHQWH� � � � � � � � � � � � � � � � �

SDUD FXLGDU HO DEDVWHFLPLHQWR DGHFXDGR \ HO DSURYHFKDPLHQWR GHO DJXD� \D TXH VH GHVSHUGLFLD� � � � � � � � � � � � � �

GH PDQHUD FRQVWDQWH ���� OLWURV GH DJXD DO GtD� &DUPRQD ������� QRV LQYLWD D UHIOH[LRQDU� � � � � � � � � � � � � � �

VREUH OD DGPLQLVWUDFLyQ GHO DJXD GH OD VLJXLHQWH PDQHUD� �(O DJXD TXH QRVRWURV QR XVHPRV� � � � � � � � � � � � � � �

ELHQ HV DJXD TXH QR OOHJDUi D RWURV XVXDULRV� HO DJXD TXH SHUPLWDPRV TXH SHUPDQH]FD HQ ODV� � � � � � � � � � � � � � � � �

UHGHV�VHUi�HQ�EHQHILFLR�GH�RWURV�FLXGDGDQRV�GH�HVWD�PLVPD�FLXGDG���

�� 6HOHFFLyQ�

&RPR GRFHQWH HQ IRUPDFLyQ GH OD /LFHQFLDWXUD HQ (GXFDFLyQ 3ULPDULD� GXUDQWH HO� � � � � � � � � � � �

FLFOR HVFRODU ���� � ���� VH PH DVLJQy UHDOL]DU PLV SUiFWLFDV GH FDPSR HQ FRQGLFLRQHV UHDOHV� � � � � � � � � � � � � � � �

HQ OD (VFXHOD 3ULPDULD ³*HQHUDO 9LFHQWH *XHUUHUR´ XELFDGD HQ HO PXQLFLSLR GH 7ODOQHSDQWOD� � � � � � � � � � � � �

GH %D]� HQ OD TXH FRQYLYHQ GLUHFWLYRV� GRFHQWHV� HVWXGLDQWHV� SHUVRQDO DGPLQLVWUDWLYR� SDGUHV� � � � � � � � � � � �

���



�

GH IDPLOLD� HQWUH RWURV� (Q OD FXDO VH UHTXLHUH IRUWDOHFHU ORV KiELWRV GHO FXLGDGR GHO PHGLR� � � � � � � � � � � � � � � �

DPELHQWH� \D TXH FRPR OR HVWDEOHFH HO SODQ GH HVWXGLRV ����� XQR GH ORV SURSyVLWRV SDUD HO� � � � � � � � � � � � � � � � �

HVWXGLR GH ODV &LHQFLDV 1DWXUDOHV HQ OD HGXFDFLyQ SULPDULD HV TXH ORV QLxRV SDUWLFLSHQ HQ� � � � � � � � � � � � � � �

DFFLRQHV�GH�FRQVXPR�VXVWHQWDEOH�TXH�FRQWULEX\DQ�D�FXLGDU�HO�DPELHQWH���6(3��������

/D HVFXHOD SULPDULD FXHQWD DFWXDOPHQWH FRQ ��� DOXPQRV GLVWULEXLGRV HQ �� JUXSRV�� � � � � � � � � � � �

'H HVWD PDQHUD� ODERUDQ �� PDHVWURV WLWXODUHV� RULHQWDGRV SRU XQ GLUHFWRU HVFRODU \ XQ� � � � � � � � � � � � � �

VXEGLUHFWRU HVFRODU� -XQWR FRQ HOORV WUDEDMDQ WDPELpQ� PDHVWUR GH (GXFDFLyQ )tVLFD� PDHVWUR� � � � � � � � � � � �

GH GDQ]D� PDHVWUR GH FRPSXWDFLyQ� GRV PDHVWUDV GH LQJOpV� XQD SVLFyORJD \ GRV PDHVWUDV GH� � � � � � � � � � � � � � �

(GXFDFLyQ $UWtVWLFD� $GHPiV� GHELGR D TXH OD HVFXHOD HV PX\ JUDQGH� OD FRPXQLGDG HVFRODU� � � � � � � � � � � � � �

FXHQWD�FRQ�HO�DSR\R�GH�WUHV�SHUVRQDV�GH�LQWHQGHQFLD��

/D LQVWLWXFLyQ HGXFDWLYD FXHQWD FRQ GRV HGLILFLRV� (O HGLILFLR $ �XELFDGR KDFLD HO HVWH�� � � � � � � � � � � � � �

VH FRQIRUPD SRU �� VDORQHV GH FODVH� WUHV ERGHJDV SHTXHxDV� XQ VDOyQ GH XVRV P~OWLSOHV� XQ� � � � � � � � � � � � � � � �

EDxR SDUD PXMHUHV \ XQ EDxR SDUD KRPEUHV �YHU DQH[R ��� (Q HO HGLILFLR % �XELFDGR KDFLD HO� � � � � � � � � � � � � � � � � �

RHVWH� HVWiQ XELFDGRV �� VDORQHV GH FODVH� XQ VDOyQ GH FRPSXWDFLyQ� XQD ERGHJD SHTXHxD� OD� � � � � � � � � � � � � � �

ELEOLRWHFD HVFRODU� XQ EDxR SDUD PXMHUHV \ XQ EDxR SDUD KRPEUHV �YHU DQH[R ��� $PERV� � � � � � � � � � � � � � �

HGLILFLRV FXHQWDQ FRQ GRV HVFDOHUDV D ORV H[WUHPRV� VHxDOHV GH VHJXULGDG \ UXWDV GH� � � � � � � � � � � � � �

HYDFXDFLyQ�OR�VXILFLHQWHPHQWH�JUDQGHV�\�YLVLEOHV�HQ�FDVR�GH�XQD�HPHUJHQFLD���

/D HVFXHOD FXHQWD FRQ XQ ³VDOyQ QXHYR´ �XELFDGR KDFLD HO QRUWH� HQ HO FXDO VH OOHYDQ D� � � � � � � � � � � � � � � � �

FDER UHXQLRQHV� MXQWDV GH FRQVHMR WpFQLFR R DOJXQDV FODVHV TXH VHD QHFHVDULR RFXSDU� � � � � � � � � � � � �

FRPSXWDGRUD \ SUR\HFWRU� HVWH VDOyQ HVWi DELHUWR SDUD WRGR HO TXH OR UHTXLHUD� VLHPSUH \� � � � � � � � � � � � � � �

FXDQGR VH DYLVH D GLUHFFLyQ GH VX XVR �YHU DQH[R ��� 3RU ~OWLPR� �XELFDGRV KDFLD HO VXU� VH� � � � � � � � � � � � � � � � � �

HQFXHQWUDQ GRV FRQVWUXFFLRQHV� GLUHFFLyQ \ FRRSHUDWLYD �YHU DQH[R ��� /D HVFXHOD QR FXHQWD� � � � � � � � � � � � �

FRQ iUHDV YHUGHV OR VXILFLHQWHPHQWH JUDQGHV SDUD OOHYDU D FDER OD UHIRUHVWDFLyQ� 6H PXHVWUD XQ� � � � � � � � � � � � � � �

FURTXLV�HQ�HO�TXH�VH�DSUHFLD�PHMRU�OD�GLVWULEXFLyQ�GH�OD�HVFXHOD���DQH[R����

/D HVFXHOD SULPDULD FXHQWD FRQ XQ KRUDULR GH ����� KUV� D ����� KUV� (O ��� GH ORV� � � � � � � � � � � � � � � � �

DOXPQRV VRQ SURYHQLHQWHV GH RWURV PXQLFLSLRV� SRU OR WDQWR� HO ��� GH OD FRPXQLGDG HVFRODU� � � � � � � � � � � � � � �

XWLOL]D HO VHUYLFLR GH WUDQVSRUWH HVFRODU� $ SHVDU GH TXH OD PD\RUtD GH ORV SDGUHV GH IDPLOLD� � � � � � � � � � � � � � � � �

WUDEDMDQ� KDVWD HO PRPHQWR KDQ HVWDGR SUHVHQWHV FXDQGR VH OHV VROLFLWD VX SUHVHQFLD SDUD WUDWDU� � � � � � � � � � � � � � �

VREUH HO GHVHPSHxR HVFRODU GH VXV KLMRV R DSR\R HQ DOJXQDV DFWLYLGDGHV GH OD HVFXHOD� FRPR� � � � � � � � � � � � � � � �

���



�

OR HV HQ NHUPpV� IHVWLYDOHV R FRQYLYLRV GHQWUR GH FDGD VDOyQ GH FODVHV� $GHPiV� JUDQ SDUWH GH� � � � � � � � � � � � � � � � �

ORV SDGUHV GH IDPLOLD DSR\DQ PXFKR D VXV KLMRV HQ FXDQWR D ODV WDUHDV R PDWHULDOHV TXH VH OHV� � � � � � � � � � � � � � � � � � �

VROLFLWDQ� /D FRPXQLFDFLyQ TXH VH OOHYD D FDER HQWUH SDGUHV GH IDPLOLD� DOXPQRV \ SHUVRQDO� � � � � � � � � � � � � � �

GRFHQWH�HV�IXQGDPHQWDO��\�HQ�HVWH�FDVR��HIHFWLYD���

�� 'HOLPLWDFLyQ�

(O JUXSR GH �UR ³$´ HVWi FRQIRUPDGR SRU �� DOXPQRV� SRU OR WDQWR� HVWD LQYHVWLJDFLyQ� � � � � � � � � � � � � � �

VH OOHYDUi D FDER FRQ QLxDV \ QLxRV GH HQWUH � \ � DxRV GH HGDG� OR TXH TXLHUH GHFLU� TXH VH� � � � � � � � � � � � � � � � � � � � � �

HQFXHQWUDQ HQ OD HWDSD GH ³RSHUDFLRQHV FRQFUHWDV´� GH DFXHUGR FRQ OD WHRUtD GHO GHVDUUROOR� � � � � � � � � � � � � �

FRJQRVFLWLYR GH 3LDJHW �DQH[R ��� HQ HVWD HWDSD� HO QLxR DSUHQGH ODV RSHUDFLRQHV OyJLFDV GH� � � � � � � � � � � � � � �

VHULDFLyQ� FODVLILFDFLyQ \ FRQVHUYDFLyQ� (O SHQVDPLHQWR HVWi OLJDGR D ORV IHQyPHQRV \ REMHWRV� � � � � � � � � � � � �

GHO PXQGR UHDO� �5DIDHO� ������ 3RU FRQVLJXLHQWH� VH WUDEDMDUi FRQ HO ���� GH OD SREODFLyQ� \D� � � � � � � � � � � � � � � �

TXH FRPR JUXSR� WLHQHQ OD UHVSRQVDELOLGDG GH IRPHQWDU DWULEXWRV TXH OHV IDYRUH]FD HQ XQ� � � � � � � � � � � � � �

IXWXUR� FRPR OR HV� WUDEDMDU HQ HTXLSR� UHVROYHU FRQIOLFWRV� UHVSHWDU OD GLYHUVLGDG� �6(3�� � � � � � � � � � � � �

��������

(O JUXSR GH �UR ³$´ HVWi FRQIRUPDGR SRU �� DOXPQRV� �� QLxRV \ �� QLxDV� (O VDOyQ� � � � � � � � � � � � � � � � �

FXHQWD FRQ �� PHVDV \ �� VLOODV� GH ODV FXDOHV VyOR VH RFXSDQ �� \ ODV VREUDQWHV TXHGDQ HQ XQ� � � � � � � � � � � � � � � � � � � �

ULQFyQ� /RV DOXPQRV VH VLHQWDQ� DOJXQRV� GRV SRU PHVD \ RWURV XQR HQ FDGD PHVD� SRU OR� � � � � � � � � � � � � � � � �

UHJXODU HVWiQ VLWXDGRV GH WDO PDQHUD XQ DOXPQR SXHGD D\XGDUOH D VX FRPSDxHUR TXH OH FXHVWD� � � � � � � � � � � � � � � �

XQ SRFR GH WUDEDMR HQWHQGHU ORV FRQWHQLGRV� DFRSODUVH DO JUXSR R TXH FDVL QR SDUWLFLSH� (O� � � � � � � � � � � � � � � �

VDOyQ VH GLVWULEX\H HQ WUHV ILODV� L]TXLHUGD� HQPHGLR \ GHUHFKD� HQ OD ILOD GH OD L]TXLHUGD VH� � � � � � � � � � � � � � � � �

HQFXHQWUDQ VHLV PHVDV \ RFKR DOXPQRV� HQ OD ILOD GH HQPHGLR KD\ �� PHVDV \ �� DOXPQRV� HQ� � � � � � � � � � � � � � � � � �

OD ILOD GH OD GHUHFKD VH KDOODQ VHLV PHVDV \ �� DOXPQRV� (Q ODV GRV PHVDV TXH VREUDQ HVWiQ� � � � � � � � � � � � � � � � � � �

FRORFDGRV MDEyQ \ SDSHO KLJLpQLFR \ HQ OD RWUD HVWiQ ORV JLUDVROHV TXH ORV DOXPQRV SODQWDURQ�� � � � � � � � � � � � � � � �

SRVWHULRUPHQWH�VH�KDEODUi�GH�HVH�SUR\HFWR���DQH[R����

(Q FXDQWR D ORV KiELWRV VREUH HO FXLGDGR GHO PHGLR DPELHQWH� OD PD\RUtD GH ORV� � � � � � � � � � � � � � �

DOXPQRV XVXDOPHQWH GHSRVLWDQ WRGRV ORV GHVHFKRV HQ XQ PLVPR FRQWHQHGRU� HV GHFLU� QR� � � � � � � � � � � � �

HMHUFHQ OD FXOWXUD GHO UHFLFODMH QL OD FRVWXPEUH GH VHSDUDU ORV UHVLGXRV� 7DPELpQ VXHOHQ� � � � � � � � � � � � � �

XWLOL]DU ERWHOODV GH SOiVWLFR GHVHFKDEOHV SDUD WUDQVSRUWDU VX DJXD \ EROVDV GH SOiVWLFR SDUD� � � � � � � � � � � � � �

JXDUGDU VX OXQFK� HVWR TXLHUH GHFLU TXH QR HMHUFHQ OD EXHQD DFFLyQ GH UHXWLOL]DU� SXHVWR TXH�� � � � � � � � � � � � � � � �

���



�

SRU GLYHUVDV FLUFXQVWDQFLDV� ORV SDGUHV GH IDPLOLD SUHILHUHQ FRPSUDU XQD ERWHOOD GH DJXD DO GtD� � � � � � � � � � � � � � �

HQ YH] GH UHOOHQDU OD TXH VH KD XVDGR DQWHULRUPHQWH \ FRORFDU D ORV DOXPQRV VX DOPXHU]R HQ� � � � � � � � � � � � � � � � � �

EROVDV GH SOiVWLFR TXH SXHGHQ VHU GHVHFKDGDV HQ OXJDU GH XWLOL]DU WXSSHUV TXH VH SXHGHQ� � � � � � � � � � � � � � �

DSURYHFKDU�D�GLDULR���

(O VDOyQ FXHQWD FRQ SL]DUUyQ GH JLV� HQ HO FXDO VH OOHYDQ D FDER HMHUFLFLRV GH FDOLJUDItD� � � � � � � � � � � � � � � � �

SDUD PHMRUDU HO WUD]R GH ORV DOXPQRV \ DXPHQWDU OD PDGXUH] D WUDYpV GH OD PRWULFLGDG ILQD�� � � � � � � � � � � � � � � � �

7DPELpQ FXHQWD FRQ XQ SL]DUUyQ EODQFR� TXH VH XWLOL]D FRPR DSR\R SDUD LPSDUWLU ORV� � � � � � � � � � � � � �

FRQWHQLGRV� (O DXOD FDUHFH GH SL]DUUyQ HOHFWUyQLFR� FDxyQ� FRPSXWDGRUD H LPSUHVRUD� VLQ� � � � � � � � � � � �

HPEDUJR� OD IDOWD GH HVWDV KHUUDPLHQWDV GLJLWDOHV QR VRQ XQ SUHWH[WR SDUD QR XVDUODV� \D TXH� � � � � � � � � � � � � � � �

FDGD JUDGR HVFRODU FXHQWD FRQ XQD LPSUHVRUD� OD FXDO HVWi DO FXLGDGR GH OD PDHVWUD TXH HOLMDQ� � � � � � � � � � � � � � � � �

SDUD VX VXSHUYLVLyQ� $GHPiV� VL HO FRQWHQLGR GH OD PDWHULD D LPSDUWLU UHTXLHUH DSR\R GH� � � � � � � � � � � � � � �

FRPSXWDGRUD�R�FDxyQ��H[LVWH�HO�³VDOyQ�QXHYR´��TXH�\D�VH�PHQFLRQy�FRQ�DQWHULRULGDG���

�

+DVWD HO PRPHQWR� HO ������ GH ORV DOXPQRV �\D VHDQ KRPEUHV R PXMHUHV� WLHQHQ �� � � � � � � � � � � � � � �

DxRV GH HGDG� OR TXH TXLHUH GHFLU TXH HO ������ GH DOXPQR UHVWDQWHV� WLHQHQ � DxRV GH HGDG�� � � � � � � � � � � � � � � � � �

'H DFXHUGR D OD 7HRUtD GHO GHVDUUROOR SVLFRVRFLDO GH (ULN (ULNVRQ� D HVWD HGDG ORV QLxRV� � � � � � � � � � � � � � � �

DWUDYLHVDQ OD HWDSD GH �³/DERULRVLGDG YV LQIHULRULGDG´ �TXH DEDUFD GH ORV � D ORV �� DxRV GH� � � � � � � � � � � � � � � � �

HGDG� HQ OD FXDO� VHJ~Q HO SVLFRDQDOLVWD FUHDGRU GH HVWD WHRUtD� HV GRQGH ORV QLxRV FRPLHQ]DQ D� � � � � � � � � � � � � � � � �

VRFLDOL]DU \D QR VROR HQ FDVD� VLQR WDPELpQ HQ OD HVFXHOD� GHVFXEUHQ ORV ELHQHV FXOWXUDOHV \� � � � � � � � � � � � � � � �

PDWHULDOHV� LQWHQWDQ OOHYDU D FDER GLVWLQWDV DFWLYLGDGHV SRU Vt PLVPRV� XWLOL]DQGR VX SURSLR� � � � � � � � � � � � �

HVIXHU]R� FRQRFLPLHQWRV \ KDELOLGDGHV� 3RU RWUD SDUWH� VH HQFXHQWUDQ HQ OD HWDSD GHO �³QLxR� � � � � � � � � � � � � �

SUiFWLFR´ �� GH DFXHUGR D OD WHRUtD GHO GHVDUUROOR FRJQRVFLWLYR GH 3LDJHW� OD FXDO VH PHQFLRQy� � � � � � � � � � � � � � �

DQWHULRUPHQWH�MXQWR�FRQ�VXV�FDUDFWHUtVWLFDV���

�

3DUD FRQRFHU PiV D IRQGR D ODV \ ORV DOXPQRV FRQ ORV TXH WUDEDMR� UHDOLFp MXQWR FRQ� � � � � � � � � � � � � � � � �

HOORV XQ WHVW GH HVWLORV GH DSUHQGL]DMH �YHU DQH[R ��� HO FXDO OR OOHYp D FDER HQ HO SDWLR D PRGR� � � � � � � � � � � � � � � � � � � � �

GH MXHJR� SDUD HYLWDU OD WUDGLFLRQDO PDQHUD GH GDU D FDGD DOXPQR XQD KRMD GH SDSHO \ TXH OR� � � � � � � � � � � � � � � � � � �

UHVXHOYDQ GH PDQHUD LQGLYLGXDO HQ VXV OXJDUHV \ HQ VLOHQFLR� SXHVWR TXH� PL SURSXHVWD HV� � � � � � � � � � � � � � �

FXLGDU HO PHGLR DPELHQWH D WUDYpV GH DFWLYLGDGHV O~GLFDV� HV SRU HVR TXH OR UHDOLFp GH PDQHUD� � � � � � � � � � � � � � � � �

GLIHUHQWH��'LFKR�WHVW�VHUi�H[SOLFDGR�PiV�DGHODQWH���

���



�

'H DFXHUGR D ORV UHVXOWDGRV GHO WHVW GH HVWLORV GH DSUHQGL]DMH �YHU DQH[R ��� OD PD\RUtD� � � � � � � � � � � � � � � �

GH ODV \ ORV DOXPQRV VRQ NLQHVWpVLFRV \ YLVXDOHV� OR FXDO PH SXHGH EHQHILFLDU DO UHDOL]DU� � � � � � � � � � � � � � � �

DFWLYLGDGHV TXH OHV IDYRUH]FDQ D VXV KDELOLGDGHV� VLQ HPEDUJR� WDPELpQ HV XQD iUHD GH� � � � � � � � � � � � � �

RSRUWXQLGDG SDUD ORV DOXPQRV TXH DSUHQGHQ GH GLIHUHQWH PDQHUD� SXHVWR TXH HV DOJR GLVWLQWR D� � � � � � � � � � � � � � �

OR TXH HOORV HVWiQ DFRVWXPEUDGRV \ OHV D\XGDUi D SRGHU GHVFXEULU QXHYDV KDELOLGDGHV� *UDFLDV� � � � � � � � � � � � � �

DO WHVW UHDOL]DGR� SXHGR LGHQWLILFDU TXp DOXPQRV UHTXLHUHQ DSR\R SDUD DOJXQDV DFWLYLGDGHV \� � � � � � � � � � � � �

TXp�DOXPQRV�SXHGHQ�VHUYLU�GH�JXtD�SDUD�RWUDV���

�� -XVWLILFDFLyQ�

/D FRQWDPLQDFLyQ GHO PHGLR DPELHQWH HV XQ SUREOHPD TXH VH SUHVHQWD D QLYHO� � � � � � � � � � � � �

PXQGLDO� 6DEHPRV TXH &KLQD HV HO SDtV PiV FRQWDPLQDGR GHO SODQHWD 7LHUUD GHELGR D TXH HV� � � � � � � � � � � � � � � �

HO TXH FXHQWD FRQ PiV KDELWDQWHV TXH HO UHVWR GH ORV SDtVHV� VLQ HPEDUJR� FRQVLGHUR TXH HO� � � � � � � � � � � � � � � � �

KHFKR GH FRQWDU FRQ SREODGRUHV HQ JUDQ FDQWLGDG� SXHGH VHU WDPELpQ XQ iUHD GH RSRUWXQLGDG� � � � � � � � � � � � � � �

SDUD HVWDEOHFHU SURJUDPDV R FDPSDxDV VREUH HO FXLGDGR GHO PHGLR DPELHQWH� GH HVWD PDQHUD�� � � � � � � � � � � � � �

SRGUtD VHU SXEOLFDGR \ GLIXQGLGR D PD\RU PHGLGD� /D SROXFLyQ DPELHQWDO HV XQ SUREOHPD TXH� � � � � � � � � � � � � � �

GHEH HQIUHQWDUVH HQ FRUUHVSRQVDELOLGDG� HV GHFLU� FRQ OD D\XGD GH WRGRV ORV KDELWDQWHV D QLYHO� � � � � � � � � � � � � � �

PXQGLDO��QDFLRQDO��SHUR�SULQFLSDOPHQWH��ORFDO��

0p[LFR WDPELpQ SDGHFH SUREOHPDV GH FRQWDPLQDFLyQ VHULRV HQ VXV DJXDV� DLUH \� � � � � � � � � � � �

VXHORV� (Q ����� OD &LXGDG GH 0p[LFR UHJLVWUy QLYHOHV GH FRQFHQWUDFLyQ GH FRQWDPLQDQWHV HQ� � � � � � � � � � � � � �

OD DWPyVIHUD TXH UHEDVDURQ FRQ PXFKR ORV HVWiQGDUHV H[LVWHQWHV� �&RQHOO\� ������ (VR QR IXH� � � � � � � � � � � � � �

VXILFLHQWH SDUD ORV KDELWDQWHV GH 0p[LFR� \D TXH HQ 0D\R GH ���� YROYLy D VXVFLWDUVH pVWH� � � � � � � � � � � � � � � �

IHQyPHQR� 'H DFXHUGR FRQ %%& 1(:6 ������� HO JRELHUQR GH OD FDSLWDO GHFUHWy D OD &'0;� � � � � � � � � � � � � � � �

HQ� �³FRQWLQJHQFLD�DPELHQWDO�DWPRVIpULFD�H[WUDRUGLQDULD´ ����

'HELGR D ODV DOWDV HPLVLRQHV GH FRQWDPLQDQWHV� ODV FODVHV D QLYHO HVFRODU VH� � � � � � � � � � � � �

VXVSHQGLHURQ SRU FDVL XQD VHPDQD� \D TXH HV SHOLJURVR� HVSHFLDOPHQWH SDUD ORV LQIDQWHV�� � � � � � � � � � � � �

UHVSLUDU JUDQGHV FDQWLGDGHV GH DLUH FRQWDPLQDGR� SRU OR FXDO VH HVWDEOHFLy TXH ORV QLxRV� � � � � � � � � � � � � �

SHUPDQHFLHUDQ HQ VXV FDVDV KDVWD TXH GLVPLQX\HUDQ ORV ULHVJRV GH FRQWUDHU XQD HQIHUPHGDG� � � � � � � � � � � � �

UHVSLUDWRULD� 6L ORV VHUHV KXPDQRV FRQWLQ~DQ HMHUFLHQGR DFWLYLGDGHV TXH DFHOHUDQ HO GHWHULRUR� � � � � � � � � � � �

GHO SODQHWD� ODV FRQVHFXHQFLDV QR VyOR VHUiQ VXVSHQVLyQ GH FODVHV� VLQR OD VDOXG GH ORV� � � � � � � � � � � � � � �

KDELWDQWHV�HVWi�VLHQGR�\�VHUi�UHDOPHQWH�FDWDVWUyILFD���

���



�

$QWHULRUPHQWH VH KD PHQFLRQDGR TXH OD FRQWDPLQDFLyQ GH OD 7LHUUD QR VH EDVD VyOR HQ� � � � � � � � � � � � � � �

OD SROXFLyQ GHO DLUH� VLQR TXH WDPELpQ HQ OD GHO DJXD� (Q HVWH VHQWLGR� UHWRPR OD LPSRUWDQFLD� � � � � � � � � � � � � � � � �

GH FXLGDU \ DGPLQLVWUDU HO DJXD SRWDEOH� +DFLHQGR UHIHUHQFLD D OR TXH QRV PHQFLRQD OD� � � � � � � � � � � � � � �

$JHQGD $PELHQWDO ������� OD VHJXULGDG KtGULFD SDVy GH VHU XQ GHUHFKR GH ORV VHUHV YLYRV D� � � � � � � � � � � � � � � �

XQD QHFHVLGDG� /D DGPLQLVWUDFLyQ VREUH HO DFFHVR DO DJXD SRWDEOH GHEH VHU GH PDQHUD HILFD]� � � � � � � � � � � � � � �

SDUD TXH SXHGDQ VXVWHQWDUVH� DO PHQRV� HVWDV JHQHUDFLRQHV \ ODV IXWXUDV� GH RWUR PRGR�� � � � � � � � � � � � � �

QXHVWURV KLMRV R QLHWRV VRQ ORV TXH VXIULUiQ ODV YHUGDGHUDV FRQVHFXHQFLDV� 3RU OR WDQWR�� � � � � � � � � � � � � �

WUDEDMDU DFWLYLGDGHV UHODFLRQDGDV FRQ HO FXLGDGR GHO DJXD� D\XGDUi D TXH ORV DOXPQRV JHQHUHQ� � � � � � � � � � � � � �

XQD�SDUWLFLSDFLyQ�FLXGDGDQD�FRQVFLHQWH�� �

$VLPLVPR� &RQHOO\ ������ PHQFLRQD TXH� ³(O DJXD VH FRQYLHUWH HQ XQ SUREOHPD� � � � � � � � � � � �

VHYHUR HQ ODV FLXGDGHV \ HO FDPSR� WDQWR HQ VX FRQVXPR GRPpVWLFR \ SURGXFWLYR� FRPR� � � � � � � � � � � � � � �

WDPELpQ VX GLPHQVLyQ HFRVLVWpPLFD� FRPR IXHQWH GH YLGD \ HTXLOLEULR GH OD YLGD QDWXUDO HQ� � � � � � � � � � � � � � �

JHQHUDO´� 'H DFXHUGR FRQ HO 'LUHFWRU GH 6LVWHPD GH $JXDV GH OD &LXGDG GH 0p[LFR� 5DIDHO� � � � � � � � � � � � � � � �

&DUPRQD� HVWLPD TXH HVWiQ GLVSRQLEOHV ��� OLWURV GH DJXD� GLDULRV� SRU KDELWDQWH� VLQ HPEDUJR�� � � � � � � � � � � � � �

JUDQ SDUWH GH OD VRFLHGDG UHFLEH PHQRV GH OR TXH VH SLHQVD� \D TXH SRU IDOWD GH PDQWHQLPLHQWR� � � � � � � � � � � � � � � � � �

HQ ODV WXEHUtDV GH OD FDOOH� H[LVWHQ IXJDV GH DJXD� OR TXH SURYRFD OD IDOWD GH DJXD HQ DOJXQDV� � � � � � � � � � � � � � � � � � �

FRPXQLGDGHV� DIHFWDQGR D IDPLOLDV \ D LQVWLWXFLRQHV HGXFDWLYDV� 6LQ HPEDUJR� HVWD VLWXDFLyQ� � � � � � � � � � � �

SXHGH VHU GLIHUHQWH VL VH FRQFLHQWL]D D ORV HVWXGLDQWHV� GHVGH DKRUD� TXH HO FXLGDGR GHO DJXD HV� � � � � � � � � � � � � � � � �

GH�VXPD�LPSRUWDQFLD���

5D]yQ SRU OD FXDO� FRQVLGHUR TXH KDFH IDOWD IRPHQWDU \ UHIRU]DU ORV YDORUHV� � � � � � � � � � � � �

DPELHQWDOHV FRQ ORV DOXPQRV GH HVWD HVFXHOD� SHUR SULQFLSDOPHQWH� FRQ ORV DOXPQRV GH �HUR� � � � � � � � � � � � � �

³$´� GHELGR D TXH HOORV VRQ OD PXHVWUD HQ OD TXH VH DSOLFD GLFKD SURSXHVWD� \D TXH HO XVR GH� � � � � � � � � � � � � � � � � � � �

ORV UHFXUVRV QDWXUDOHV \ ODV DFWLWXGHV DPELHQWDOHV VH GHEHQ D ODV DFFLRQHV SDUWLFXODUHV \� � � � � � � � � � � � � �

FXOWXUDOHV GH FDGD LQGLYLGXR� VLQ HPEDUJR� HVR QR VLJQLILFD TXH WRGR HO WUDEDMR VH RWRUJXH D� � � � � � � � � � � � � � � �

XQD VROD SHUVRQD R D WDQ VyOR XQDV FXDQWDV� PiV ELHQ� VH GHEH GH FRPHQ]DU LQGLYLGXDOPHQWH� � � � � � � � � � � � � � � �

SDUD TXH VHD SRVLEOH FRPSDUWLU FRVWXPEUHV� KiELWRV H LGHDV FRQ ORV GHPiV FRPSDxHURV \� � � � � � � � � � � � � �

SRGHU�LQFLWDUORV�D�UHFDSDFLWDU�VREUH�HO�FXLGDGR�GHO�PHGLR�DPELHQWH���

(Q YLUWXG D OR DQWHULRU� HO FUHDU XQD FXOWXUD VREUH HO FXLGDGR GHO PHGLR DPELHQWH� FRQ� � � � � � � � � � � � � � � �

ORV HVWXGLDQWHV GH (GXFDFLyQ %iVLFD� HQ HVWRV WLHPSRV HV XQD QHFHVLGDG� \D TXH GHEHPRV� � � � � � � � � � � � � �

SURFXUDU HO ELHQHVWDU GH WRGRV ORV VHUHV YLYRV TXH FRQIRUPDPRV HO SODQHWD 7LHUUD� /D� � � � � � � � � � � � � �

���



�

$UWLFXODFLyQ GH OD (GXFDFLyQ %iVLFD VH FHQWUD HQ ORV SURFHVRV GH DSUHQGL]DMH GH ODV DOXPQDV� � � � � � � � � � � � � � �

\ ORV DOXPQRV DO DWHQGHU VXV QHFHVLGDGHV HVSHFtILFDV SDUD TXH PHMRUHQ ODV FRPSHWHQFLDV TXH� � � � � � � � � � � � � �

SHUPLWDQ�VX�GHVDUUROOR�SHUVRQDO���6(3���������

$GHPiV� HQ HO DUWtFXOR WHUFHUR GH OD FRQVWLWXFLyQ SROtWLFD GH ORV (VWDGRV 8QLGRV� � � � � � � � � � � � � �

0H[LFDQRV� PHQFLRQD OD LPSRUWDQFLD TXH GHEH GH LQFXUULU HO FXLGDGR GHO PHGLR DPELHQWH HQ� � � � � � � � � � � � � �

ORV�SODQHV�\�SURJUDPDV�GH�HVWXGLR���

F� �&RQWULEXLUi D OD PHMRU FRQYLYHQFLD KXPDQD� D ILQ GH IRUWDOHFHU HO DSUHFLR \ UHVSHWR SRU OD� � � � � � � � � � � � � � � � �

QDWXUDOH]D� OD GLYHUVLGDG FXOWXUDO� OD GLJQLGDG GH OD SHUVRQD� OD LQWHJULGDG GH ODV IDPLOLDV� OD� � � � � � � � � � � � � � �

FRQYLFFLyQ GHO LQWHUpV JHQHUDO GH OD VRFLHGDG� ORV LGHDOHV GH IUDWHUQLGDG H LJXDOGDG GH GHUHFKRV GH� � � � � � � � � � � � � � � �

WRGRV� HYLWDQGR ORV SULYLOHJLRV GH UD]DV� GH UHOLJLyQ� GH JUXSRV� GH VH[RV R GH LQGLYLGXRV� ��6LQ� � � � � � � � � � � � � � � �

IXHQWH� FXDGUR FRPSDUDWLYR VREUH HO DUWtFXOR �UR GH OD &RQVWLWXFLyQ 3ROuWLFD GH ORV� � � � � � � � � � � � �

(VWDGRV 8QLGRV 0H[LFDQRV� XWLOL]DGR HQ OD &DSDFLWDFLyQ GH OD 1XHYD (VFXHOD� � � � � � � � � � �

0H[LFDQD�������

'HELGR D OR DQWHULRU� FRQVLGHUR GH VXPD LPSRUWDQFLD UHODFLRQDU FRQWHQLGRV GH RWUDV� � � � � � � � � � � �

DVLJQDWXUDV� FRQ HO FXLGDGR GHO PHGLR DPELHQWH� UHVSHWDU ODV KRUDV VHPDQDOHV TXH VH� � � � � � � � � � � � �

HVWDEOHFHQ SDUD FDGD DVLJQDWXUD HQ ORV 3ODQHV GH 3URJUDPDV GH (VWXGLR YLJHQWHV \ QR GHMDU� � � � � � � � � � � � � � �

SDVDU GHVDSHUFLELGR DOJXQDV DVLJQDWXUDV� \D TXH� VL VH TXLHUH OOHJDU D XQ FDPELR YHUGDGHUR� HV� � � � � � � � � � � � � � �

QHFHVDULR�WHQHU�XQ�PpWRGR�GH�HQVHxDQ]D�\�DSUHQGL]DMH�EDODQFHDGR���

�� ,PSDFWR�VRFLDO�

(O GHWHULRUR GHO PHGLR DPELHQWH DYDQ]D VLJQLILFDWLYDPHQWH HVWRV ~OWLPRV DxRV� GHELGR� � � � � � � � � � �

D TXH ORV VHUHV KXPDQRV KHPRV SHUGLGR HO UHVSHWR SRU ORV YDORUHV DPELHQWDOHV TXH� � � � � � � � � � � � � �

DQWHULRUPHQWH VH OOHYDEDQ D FDER R VLPSOHPHQWH SRU IDFLOLWDU QXHVWUR PRGR GH YLGD� /D� � � � � � � � � � � � � �

VRFLHGDG HVWi WDQ VHJXUD GH VX GHVDUUROOR HFRQyPLFR� TXH QR VH LQWHUHVD� HQ HVWH PRPHQWR� SRU� � � � � � � � � � � � � � � �

HO GHVDUUROOR GH OD KXPDQLGDG \ VX ELHQHVWDU� 6L ORV KDELWDQWHV FRQWLQXDPRV FRQ XQD� � � � � � � � � � � � � �

PHQWDOLGDG GH TXHUHU JHQHUDU FDSLWDO D FRVWD GHO XVR GHVPHGLGR GH ORV UHFXUVRV QDWXUDOHV� OD� � � � � � � � � � � � � � �

YLGD�GH�QXHVWUR�3ODQHWD�QR�VHUi�WDQ�ODUJD�FRPR�VH�HVWLPDED�DQWHULRUPHQWH���

$ FDXVD GH OR DQWHULRU� HO SURSyVLWR GH HMHUFHU \ IRPHQWDU YDORUHV DPELHQWDOHV HQ HVWD� � � � � � � � � � � � � � �

\ HQ IXWXUDV JHQHUDFLRQHV� DSDUWH GH TXH FRQOOHYD XQD JUDQ UHVSRQVDELOLGDG� WDPELpQ WUDH� � � � � � � � � � � � �

FRQVLJR YHQWDMDV \ GHVYHQWDMDV� HV GHFLU� PLHQWUDV TXH D XQD SDUWH GH OD SREODFLyQ OH EHQHILFLD� � � � � � � � � � � � � � � �

���



�

HO FXLGDU GHO PHGLR DPELHQWH� D RWUD OH DIHFWD GHELGR D GLIHUHQWHV FLUFXQVWDQFLDV� 3RU HMHPSOR�� � � � � � � � � � � � � � �

DQWHULRUPHQWH PHQFLRQDED TXH HO GHWHULRUR GHO 3ODQHWD HVWi FDXVDQGR GLYHUVDV HQIHUPHGDGHV�� � � � � � � � � � �

HVSHFLDOPHQWH UHVSLUDWRULDV� HQ ORV VHUHV KXPDQRV� HVWR VH GHEH D OD PDOD FDOLGDG GHO DLUH D OD� � � � � � � � � � � � � � � � �

TXH QRV H[SRQHPRV� 6H VDEH TXH ORV iUEROHV VRQ GH JUDQ D\XGD SDUD JHQHUDU R[tJHQR� VLQ� � � � � � � � � � � � � � � �

HPEDUJR� HQ OD DFWXDOLGDG� \D QR KD\ ORV VXILFLHQWHV SDUD PDQWHQHU HQ H[FHOHQWH FDOLGDG� � � � � � � � � � � � � �

QXHVWUR�DLUH���

(Q YLUWXG D OR DQWHULRU� HQ DJRVWR GHO ����� OD FDGHQD GH QRWLFLHURV ³$'1��´ UHYHOy� � � � � � � � � � � � � � �

XQ HVWXGLR HQ HO TXH VH PDQLILHVWD TXH XQD SHUVRQD QHFHVLWD DOUHGHGRU GH VLHWH X RFKR iUEROHV� � � � � � � � � � � � � � � � �

6LFRPRUR SDUD UHVSLUDU DO PHQRV ��� WRQHODGDV GH DLUH SXUR� &RPR VH VDEH� ORV iUEROHV� � � � � � � � � � � � � � �

VLFRPRURV WLHQHQ XQD DOWXUD GH DSUR[LPDGDPHQWH �� PHWURV \ SURGXFH DOUHGHGRU GH ��� NJ GH� � � � � � � � � � � � � � �

R[tJHQR DO DxR� $ SHVDU GH HOOR� HQ HO PLVPR HVWXGLR WDPELpQ VH GLR D FRQRFHU TXH HO ��� GH� � � � � � � � � � � � � � � � � � � �

OD PDGHUD TXH VH SURGXFH HQ 0p[LFR HV LOtFLWD� HV GHFLU� QR FXHQWDQ FRQ OD DXWRUL]DFLyQ GH OD� � � � � � � � � � � � � � � � � �

6HFUHWDUtD GHO 0HGLR $PELHQWH \ 5HFXUVRV 1DWXUDOHV� �6(0$51$7�� (VWH HV XQ FODUR� � � � � � � � � � � �

HMHPSOR GH ODV YHQWDMDV \ GHVYHQWDMDV GH FXLGDU HO PHGLR DPELHQWH \ ORV UHFXUVRV QDWXUDOHV�� � � � � � � � � � � � � � �

PLHQWUDV TXH SRU XQ ODGR SUHIHULPRV FXLGDU QXHVWUR DLUH� SRU HO RWUR VH LQWHUHVDQ HQ KDFHU� � � � � � � � � � � � � � � �

FUHFHU�VXV�SURGXFFLRQHV���

6LQ HPEDUJR� HO FXLGDU GHO PHGLR DPELHQWH QR VyOR QRV IDYRUHFH D QRVRWURV FRPR� � � � � � � � � � � � � �

HVSHFLH KXPDQD� VLQR WDPELpQ D ORV VHUHV YLYRV TXH HVWiQ HQ SHOLJUR GH H[WLQFLyQ GHELGR D ODV� � � � � � � � � � � � � � � � �

PDODV HOHFFLRQHV GH QRVRWURV FRPR LQGLYLGXRV� 3RU HMHPSOR� HQ PDU]R GHO ����� VH GHFUHWy� � � � � � � � � � � � � �

TXH HO (VWDGR GH 0p[LFR� MXQWR FRQ RWURV (VWDGRV GH OD 5HS~EOLFD 0H[LFDQD \ GLIHUHQWHV� � � � � � � � � � � � � � �

SDtVHV� WHQGUtDQ TXH SHUPDQHFHU HQ FXDUHQWHQD LQGHILQLGD GHELGR D XQD SDQGHPLD� OD FXDO� � � � � � � � � � � � �

OOHYD SRU QRPEUH &RYLG���� TXH VH RULJLQy HQ HO SDtV GH &KLQD� JUDFLDV D OD DXVHQFLD GH ORV� � � � � � � � � � � � � � � � � �

VHUHV KXPDQRV� OD QDWXUDOH]D DSURYHFKy HVH WLHPSR SDUD YROYHU D UHVXUJLU� DQLPDOHV FRPR HO� � � � � � � � � � � � � �

MDJXDU� HO KRFRIDLViQ� OD WRUWXJD OD~G \ ORV FRFRGULORV VH KLFLHURQ SUHVHQWHV GHVSXpV GH� � � � � � � � � � � � � �

KDEHUVH�GHFODUDGR�H[WLQWRV�R�HQ�SHOLJUR�GH�H[WLQFLyQ���

(Q FRQWUDSDUWH� FRPR \D OR KH PHQFLRQDGR� HO SUHRFXSDUQRV SRU FXLGDU QXHVWUR� � � � � � � � � � � �

SODQHWD QR HV OD RSFLyQ PiV FRQYHQLHQWH SDUD DOJXQDV SHUVRQDV� HVSHFLDOPHQWH SDUD ODV TXH� � � � � � � � � � � � � �

GLULJHQ HPSUHVDV D QLYHO PXQGLDO \ JHQHUDQ SURGXFWRV SDUD OD FRQYHQLHQFLD GH ORV KDELWDQWHV�� � � � � � � � � � � � � �

SRU HMHPSOR� D XQD FDGHQD GH SURGXFFLyQ GH GHVHFKDEOHV� QR OH FDHUtD ELHQ TXH ORV VHUHV� � � � � � � � � � � � � � � �

KXPDQRV IRPHQWHPRV HO KiELWR GH UHXWLOL]DU� UHFLFODU \ UHGXFLU� SXHVWR TXH VX SURGXFFLyQ� � � � � � � � � � � � �

���



�

GLVPLQXLUtD UDGLFDOPHQWH \ JHQHUDUtD SpUGLGDV� LQFOXVR OOHJDU D HVWDU HQ EDQFDUURWD� $ RWUR� � � � � � � � � � � � �

JUDQ JUXSR GH SHUVRQDV TXH QR OH FRQYHQGUtD HV D ORV TXH SRU FRPRGLGDG SUHILHUHQ� HQ HVWH� � � � � � � � � � � � � � � � �

FDVR� FRPSUDU HO GHVHFKDEOH SDUD DKRUUDUVH HO WHQHU TXH ODYDU ORV UHFLSLHQWHV XWLOL]DGRV� $Vt� � � � � � � � � � � � � �

FRPR HVWH HMHPSOR GH SURGXFWRV SRU FRPRGLGDG H[LVWHQ LQQXPHUDEOHV� �DSDUDWRV� � � � � � � � � �

HOHFWURGRPpVWLFRV��DUWtFXORV�GH�FXLGDGR�SHUVRQDO��URSD��SURGXFWRV�GH�OLPSLH]D��HQWUH�RWURV���

1R REVWDQWH� HO HMHPSOR DQWHULRU QR GHEHUtD VHU XQ SUHWH[WR SDUD JHQHUDU SURGXFWRV TXH� � � � � � � � � � � � � �

VyOR FDXVH GDxRV D QXHVWUR HQWRUQR� SXHVWR TXH� JUDFLDV D OD WHFQRORJtD \ ODV LQYHVWLJDFLRQHV� � � � � � � � � � � � � � �

YDULDV TXH VH KDQ UHDOL]DGR� VH KDQ SRGLGR FUHDU SURGXFWRV ELRGHJUDGDEOHV R� FRPR DKRUD VH� � � � � � � � � � � � � � �

OHV FRQRFH� �IULHQGOLHV �FRQ HO PHGLR DPELHQWH� DOJXQRV GH HVWRV SURGXFWRV VRQ� EROVDV GH� � � � � � � � � � � � � �

SOiVWLFR TXH DO WHQHU FRQWDFWR FRQ HO DJXD VH FRQYLHUWH HQ FRPLGD SDUD SHFHV� SRSRWHV KHFKRV� � � � � � � � � � � � � � � �

GH EDPE~ R DJXDFDWH� SDQHOHV VRODUHV� FDUURV HFROyJLFRV� HQWUH PXFKDV RWUDV SURGXFFLRQHV� � � � � � � � � � � �

TXH�KDQ�HIHFWXDGR�XQ�FDPELR�LPSRUWDQWH�\�YLVLEOH�HQ�QXHVWUR�3ODQHWD���

5HVSHFWR D OR DQWHULRU� FRQFXHUGR FRQ /XQD ������� TXLHQ QRV UHFXHUGD TXH HV� � � � � � � � � � � � �

QHFHVDULR FRQRFHU QXHVWUR HQWRUQR \ HO DSURYHFKDPLHQWR UHVSRQVDEOH GH ORV UHFXUVRV QDWXUDOHV� � � � � � � � � � � �

GH OD 7LHUUD� SXHVWR TXH VRQ UHTXLVLWRV LQGLVSHQVDEOHV TXH QRV D\XGDUiQ HQ JUDQ PDQHUD D� � � � � � � � � � � � � � �

DOFDQ]DU HO GHVDUUROOR VRFLR�HFRQyPLFR \ FXOWXUDO GH ODV FRPXQLGDGHV� (VWR TXLHUH GHFLU TXH� � � � � � � � � � � � �

HV SRVLEOH DOFDQ]DU OD HFRQRPtD GHVHDGD GH ORV SDtVHV VLQ WHQHU TXH VREUHH[SORWDU ORV UHFXUVRV� � � � � � � � � � � � � � �

QDWXUDOHV R VLQ WHQHU TXH SRQHU HQ ULHVJR D ODV HVSHFLHV \ VX GHVDUUROOR tQWHJUR� 1R VH GHEH GH� � � � � � � � � � � � � � � � � � �

ROYLGDU� HQ QLQJ~Q PRPHQWR� TXH HVWH SODQHWD HV QXHVWUR ~QLFR KRJDU� DVt TXH� DKRUD� HV XQD� � � � � � � � � � � � � � � �

QHFHVLGDG�HO�DSUHFLDU�\�UHVSHWDU�QXHVWUR�HQWRUQR��FXDQGR�DQWHV�HUD�XQD�UHJDOtD���

(Q HVWH VHQWLGR� SUHRFXSDUQRV SRU OD VXVWHQWDELOLGDG GH ORV UHFXUVRV QDWXUDOHV SDUD ODV� � � � � � � � � � � � �

IXWXUDV JHQHUDFLRQHV� HV XQ SDVR PX\ LPSRUWDQWH SDUD FRPHQ]DU D GHVDUUROODU DFFLRQHV TXH� � � � � � � � � � � � �

IDYRUH]FDQ OD FDOLGDG GH QXHVWUR HQWRUQR� $O PRPHQWR GH FXLGDU QXHVWUR KiELWDW� FXLGDPRV� � � � � � � � � � � � �

WDPELpQ GH OD VDOXG \ HVWDELOLGDG GH WRGRV ORV VHUHV YLYRV TXH FRQIRUPDPRV HO SODQHWD 7LHUUD�� � � � � � � � � � � � � � � �

/OHYDU D FDER DFWLYLGDGHV O~GLFDV UHODFLRQDGDV D HVWH WHPD� HV FRQ OD ILQDOLGDG GH TXH ORV� � � � � � � � � � � � � � � �

DOXPQRV�VH�LQWHUHVHQ�\�SUHRFXSHQ�SRU�HO�ELHQHVWDU�GH�WRGD�OD�VRFLHGDG���

'HELGR D OR DQWHULRU� FRQVLGHUR TXH WUDEDMDU HVWD SUREOHPiWLFD GHVGH (GXFDFLyQ� � � � � � � � � � �

%iVLFD� REWHQGUtD UHVXOWDGRV GH PDQHUD HILFD]� \D TXH HV OD HWDSD HQ TXH ORV QLxRV LPLWDQ HO� � � � � � � � � � � � � � � � �

FRPSRUWDPLHQWR GH SHUVRQDV PD\RUHV D HOORV� 6LQ HPEDUJR� HQ OD HVFXHOD HV GRQGH VH GHEH� � � � � � � � � � � � � � �

���



�

UHIRU]DU HO SURSyVLWR GH FXLGDU HO PHGLR DPELHQWH \ VXV FRQVHFXHQFLDV� WDQWR SRVLWLYDV FRPR� � � � � � � � � � � � � �

QHJDWLYDV� SDUD TXH GH HVWD PDQHUD� ORV DOXPQRV SXHGDQ LU GHVDUUROODQGR FULWHULR SURSLR KDFLD� � � � � � � � � � � � � �

OD WRPD GH GHFLVLRQHV� HVWR QR GHVFDUWD TXH� FRPR GRFHQWHV VHDPRV XQ SLODU IXQGDPHQWDO SDUD� � � � � � � � � � � � � � �

JXLDU�VXV�KDELOLGDGHV��FRPSRUWDPLHQWRV�\�DFWLWXGHV��

$GHPiV� WUDEDMDU HVWDV DFWLYLGDGHV FRQ ORV DOXPQRV GH WHUFHU JUDGR GH (GXFDFLyQ� � � � � � � � � � � �

3ULPDULD VHUiQ GH JUDQ D\XGD SDUD HOORV HQ FXDQWR D IRUWDOHFHU VX SHUILO GH HJUHVR� \D TXH HQ� � � � � � � � � � � � � � � � � �

ORV�SURJUDPDV�GH�HVWXGLR�VH�HVWDEOHFH�TXH��

³/D LQWHQFLyQ VXVWDQWLYD GHO HVWXGLR GH ODV FLHQFLDV HV FRDG\XYDU HQ OD IRUPDFLyQ GH XQD� � � � � � � � � � � � � � �

FLXGDGDQtD TXH SDUWLFLSH GHPRFUiWLFDPHQWH� FRQ IXQGDPHQWRV \ DUJXPHQWRV HQ OD WRPD GH� � � � � � � � � � � �

GHFLVLRQHV DFHUFD GH DVXQWRV FLHQWtILFRV \ WHFQROyJLFR GH WUDVFHQGHQFLD LQGLYLGXDO \ VRFLDO�� � � � � � � � � � � �

YLQFXODGRV D OD SURPRFLyQ GH OD VDOXG \ HO FXLGDGR GHO PHGLR DPELHQWH� SDUD TXH FRQWULEX\DQ HQ� � � � � � � � � � � � � � � � �

OD�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�PiV�MXVWD�FRQ�XQ�IXWXUR�VXVWHQWDEOH´���6(3���������

'H HVWD PDQHUD� ORV HVWXGLDQWHV SRFR D SRFR KDQ SRGLGR GHWHUPLQDU VL VXV DFFLRQHV� � � � � � � � � � � � � �

IDYRUHFHQ R SHUMXGLFDQ DO PHGLR DPELHQWH \ VX VXVWHQWDELOLGDG� *UDFLDV D TXH HVWD� � � � � � � � � � � � �

LQYHVWLJDFLyQ VH OOHYy D FDER HQ HVWD HVFXHOD� VH KDQ SRGLGR PRGLILFDU ORV KiELWRV GH ORV� � � � � � � � � � � � � � � �

HVWXGLDQWHV� \D TXH QR VH JHQHUD OD PLVPD EDVXUD GH DQWHV \ ODV PHGLGDV TXH VH HVWDEOHFHQ� � � � � � � � � � � � � � � � �

SDUD HO FXLGDGR GHO DJXD VRQ HILFLHQWHV� VREUH WRGR SRUTXH ORV KDELWDQWHV GH HVWD FRPXQLGDG� � � � � � � � � � � � � � �

KDQ�RSWDGR�SRU�UHVSHWDU�OD�SURWHFFLyQ�GH�ORV�VHUHV�YLYRV���

&RQVLGHUR TXH ORV DOXPQRV KDQ SRGLGR GHVDUUROODU XQR GH ORV SURSyVLWRV D QLYHO� � � � � � � � � � � � �

HGXFDWLYR TXH VH HVWDEOHFH HQ ORV SODQHV \ SURJUDPDV DFWXDOHV GH 0p[LFR� HV HO GH�� � � � � � � � � � � � � � �

&RPSUHQGHU TXH ORV PXQGRV ItVLFR \ ELROyJLFR FDPELDQ FRQ HO WLHPSR� GHELGR D LQWHUDFFLRQHV� � � � � � � � � � � � � �

QDWXUDOHV \ OD DFFLyQ GH VHUHV KXPDQRV� ��6(3� ������ (OORV HQWLHQGHQ OD LPSRUWDQFLD GH� � � � � � � � � � � � � �

FXLGDU HO SODQHWD GH PDQHUD LQGLYLGXDO SDUD TXH SXHGD VHU SRVLEOH FXLGDUOR D QLYHO ORFDO�� � � � � � � � � � � � � � �

QDFLRQDO�\��SRVWHULRUPHQWH��PXQGLDO��
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,,��0DUFR�WHyULFR���UHIHUHQFLDO�

(Q HVWH DSDUWDGR VH UHGDFWDQ DOJXQRV HVWXGLRV UHODFLRQDGDV FRQ HO WHPD GH� � � � � � � � � � � �

LQYHVWLJDFLyQ� D ILQ GH FRPSDUDU VLWXDFLRQHV \ FRQWH[WRV HQ ORV TXH VH SUHVHQWD OD� � � � � � � � � � � � � �

SUREOHPiWLFD GHO GHWHULRUR GHO PHGLR DPELHQWH� $GHPiV� VH EXVFD LQGDJDU LQIRUPDFLyQ� � � � � � � � � � �

UHOHYDQWH SDUD DPSOLDU HO SDQRUDPD GH OD LQYHVWLJDFLyQ \� MXQWR FRQ HOOR� IXQGDPHQWDU ORV� � � � � � � � � � � � � �

FRPHQWDULRV�TXH�VH�SODVPDQ�HQ�HVWH�GRFXPHQWR���

�

$� 2WUDV�LQYHVWLJDFLRQHV��

/D SUREOHPiWLFD DPELHQWDO TXH DTXHMD DO PXQGR KD FRORFDGR D OD KXPDQLGDG IUHQWH DO GHVDItR GH� � � � � � � � � � � � � � � �

WUDQVIRUPDU VXV SUiFWLFDV \ SURFHVRV HGXFDWLYRV� D ILQ GH LQGXFLU QXHYRV YDORUHV� DFWLWXGHV \� � � � � � � � � � � � � �

UHODFLRQHV SDUD YLYLU \ FRQVHUYDU ORV HFRVLVWHPDV SDUD PHMRUDU OD FDOLGDG GH OD YLGD� �7HUUyQ� ������ � � � � � � � � � � � � � � �

S�������

(Q HVWH VHQWLGR� HV QHFHVDULR EULQGDU OD LPSRUWDQFLD TXH VH PHUHFH HO FXLGDGR GHO� � � � � � � � � � � � � �

PHGLR DPELHQWH GHVGH XQD SHUVSHFWLYD D[LROyJLFD� \D TXH VH KD PHQFLRQDGR FRQ DQWHULRULGDG� � � � � � � � � � � � �

TXH ORV FDPELRV VH ORJUDUiQ EDViQGRVH HQ OD SUiFWLFD GH YDORUHV GHVGH HGDGHV WHPSUDQDV�� � � � � � � � � � � � � �

7UDEDMDU FRQWHQLGRV GH ORV 3ODQHV \ 3URJUDPDV GH (VWXGLR \ UHODFLRQDUORV FRQ YDORUHV TXH ORV� � � � � � � � � � � � � � �

DOXPQRV SUDFWLFDQ GtD FRQ GtD� IRUWDOHFH HO DSUHQGL]DMH GH ORV PLVPRV� \D TXH OH HQFXHQWUDQ HO� � � � � � � � � � � � � � � �

VHQWLGR�DO�DSUHQGL]DMH�\�OR�HVWLPXODQ�GtD�D�GtD��

6L VH OOHYD D FDER OR PHQFLRQDGR DQWHULRUPHQWH� VH ORJUD OD (GXFDFLyQ $PELHQWDO FRQ� � � � � � � � � � � � � �

ORV DOXPQRV� OR FXDO IDYRUHFH OD IRUPDFLyQ GH DFWLWXGHV \ OD FDSDFLGDG SDUD GHWHUPLQDU�� � � � � � � � � � � � � �

HYDOXDU \ HQIUHQWDU SUREOHPDV GHO HQWRUQR HQ HO TXH VH GHVHQYXHOYDQ� SDUD SRVWHULRUPHQWH�� � � � � � � � � � � � �

SDUWLFLSDU DFWLYDPHQWH \ SURSRQHU VROXFLRQHV D GHWHUPLQDGDV SUREOHPiWLFDV� �1DYDUUR� ������� � � � � � � � � �

'HVGH WLHPSRV DWUiV� KD VLGR GH VXPD LPSRUWDQFLD TXH ORV HGXFDQGRV FRQR]FDQ D SURIXQGLGDG� � � � � � � � � � � � � �

ODV GLILFXOWDGHV TXH VH OHV SUHVHQWDQ� SDUD TXH SXHGDQ DQDOL]DU VXV FRQVHFXHQFLDV WDQWR� � � � � � � � � � � � �

SRVLWLYDV FRPR QHJDWLYDV \ VHDQ FDSDFHV GH GHWHUPLQDU VXV DFFLRQHV SDUD HQIUHQWDUOR \� � � � � � � � � � � � �

SODQWHDU�DOWHUQDWLYDV�GH�VROXFLyQ�HQ�GRQGH�TXLHUD�TXH�IXHUH�� �

5HWRPDQGR OR DQWHULRU� OD (GXFDFLyQ $PELHQWDO QR HV XQD DVLJQDWXUD TXH VH OOHYD D� � � � � � � � � � � � � �

FDER HQ ODV HVFXHODV FRPR OR HV (VSDxRO \ 0DWHPiWLFDV� VLQ HPEDUJR� H[LVWHQ PDWHULDV TXH� � � � � � � � � � � � � � �

���



�

VRQ XQD UDPD GH OD HFRORJtD� ODV FXDOHV QRV D\XGDQ D WHQHU XQ DFHUFDPLHQWR FRQVLGHUDEOH SDUD� � � � � � � � � � � � � � � �

FRQRFHU QXHVWUR HQWRUQR� 1R REVWDQWH� DOJXQRV PDHVWURV GHFLGHQ GHMDU D ODGR HVDV DVLJQDWXUDV� � � � � � � � � � � � �

\ GHGLFDUOH PiV WLHPSR D RWUDV� OR FXDO HV XQ JUDYH HUURU� \D TXH WRGRV ORV FRQRFLPLHQWRV TXH� � � � � � � � � � � � � � � � � �

VH SODQHDQ SDUD (GXFDFLyQ %iVLFD� VRQ LQGLVSHQVDEOHV SDUD QXHVWUR GHVDUUROOR FRPR SHUVRQDV� � � � � � � � � � � �

\ EXHQRV FLXGDGDQRV� ³�(Q HO SODQR SDUWLFXODU� OD PD\RUtD GH ODV UHIRUPDV SURSRQHQ� � � � � � � � � � � � �

LQWURGXFLU HQ HO FXUUtFXOXP GLYHUVRV DVSHFWRV HGXFDWLYRV UHODFLRQDGRV FRQ ODV DFWXDOHV� � � � � � � � � � �

SUHRFXSDFLRQHV�VRFLDOHV�\�DPELHQWDOHV« �´��6DXYp��������

7RPDQGR HQ FXHQWD OR DQWHULRU� OD (GXFDFLyQ $PELHQWDO QR VyOR VH WUDWD GH� � � � � � � � � � � � �

LQYROXFUDUVH HQ HO FXUUtFXOXP H LPSDUWLU FRQWHQLGRV \ DFWLYLGDGHV TXH VH WHQJDQ TXH OOHYDU D� � � � � � � � � � � � � � �

FDER FRQ DOXPQRV� VLQR TXH� LPSOLFD WDPELpQ OD LQLFLDWLYD \ OD FUHDWLYLGDG GH ORV LQVWUXFWRUHV�� � � � � � � � � � � � � � �

'H DFXHUGR FRQ XQ PDQXDO GH (GXFDFLyQ $PELHQWDO SXEOLFDGR HQ 1LFDUDJXD� ORV HOHPHQWRV� � � � � � � � � � � � �

DQWHULRUPHQWH PHQFLRQDGRV� VRQ XQD FODYH IXQGDPHQWDO SDUD HO p[LWR� 6H SUHWHQGH TXH OD� � � � � � � � � � � � �

(GXFDFLyQ $PELHQWDO VH ORJUH D WUDYpV GH OD HVFXHOD SRUTXH� FRLQFLGLHQGR FRQ 'HORUV �������� � � � � � � � � � � � � �

OD HGXFDFLyQ SHUPLWH XQ PD\RU FDPSR GH DFFLyQ SDUD FRQVLGHUDU OD FDPELDQWH UHDOLGDG GHO� � � � � � � � � � � � � �

SUHVHQWH���

&RQ HO SDVR GH ORV DxRV FUHFH OD SREODFLyQ GHO SDtV \ MXQWR FRQ HOOD FUHFH OD� � � � � � � � � � � � � � � � �

SURGXFFLyQ GH PDWHULDOHV SDUD VDFLDU ODV QHFHVLGDGHV GH GLFKRV KDELWDQWHV� 'H DFXHUGR DO� � � � � � � � � � � � �

FHQVR UHDOL]DGR SRU HO %DQFR 0XQGLDO� KDVWD HO ���� VH KDQ UHJLVWUDGR ����� PLOORQHV GH� � � � � � � � � � � � � � �

KDELWDQWHV HQ HO SDtV GH 0p[LFR� $O PRPHQWR GH LQWHQWDU JHQHUDU SURGXFWRV VXILFLHQWHV SDUD OD� � � � � � � � � � � � � � �

VDWLVIDFFLyQ GH ORV VHUHV KXPDQRV� VH OOHYD D FDER OD VREUHH[SORWDFLyQ GH ORV UHFXUVRV� � � � � � � � � � � � � �

QDWXUDOHV FRPR OR VRQ� HO DJXD� DLUH� VXHOR� IDXQD \ OX] VRODU� ³/D VREUHH[SORWDFLyQ GH ORV� � � � � � � � � � � � � � � �

UHFXUVRV \ OD GHJUDGDFLyQ GHO DPELHQWH VRQ HO UHVXOWDGR GH OD UDFLRQDOLGDG HFRQyPLFD TXH KD� � � � � � � � � � � � � � �

GHVWHUUDGR�D�OD�QDWXUDOH]D�GHO�FDPSR�GH�OD�SURGXFFLyQ´��*DFHWD�(FROyJLFD��������S������

3RU FRQVLJXLHQWH� VL FUHFH OD SURGXFFLyQ� FUHFH OD XWLOLGDG GH UHFXUVRV PDWHULDOHV�� � � � � � � � � � � �

FRPR OR VRQ� SOiVWLFR� YLGULR� XQLFHO� SDSHO� PDGHUD� HWF� 1XHVWUR URO FRPR GRFHQWHV HV SRQHU� � � � � � � � � � � � � � �

HQ SUiFWLFD� MXQWR FRQ QXHVWURV DOXPQRV� OD OH\ GH ODV � HUUHV� 5HGXFLU� UHXWLOL]DU \ UHFLFODU�� � � � � � � � � � � � � � � �

³(GXFDU ELHQ HV FXOWLYDUVH XQR PLVPR \ FXOWLYDU D QXHVWURV VHPHMDQWHV \� FXOWLYDU HV DVHQWDU OD� � � � � � � � � � � � � � � �

FXOWXUD HQ FRQFHSWRV SURIXQGRV \ ILUPHV´ �/DUD� ����� S����� (QVHxDU \ DSUHQGHU HO FXLGDGR� � � � � � � � � � � � � �

GHO PHGLR DPELHQWH MXQWR FRQ ORV HVWXGLDQWHV WHQGUtD UHSHUFXVLRQHV IDYRUDEOHV GHELGR D TXH� � � � � � � � � � � � �

���



�

GHVDUUROODUHPRV KiELWRV \ YDORUHV DPELHQWDOHV TXH D\XGDUiQ D FXLGDU� GH PDQHUD HILFLHQWH�� � � � � � � � � � � �

QXHVWUR�SODQHWD���

3RU OR TXH� ODV 3ROtWLFDV (GXFDWLYDV GH 0p[LFR� HVWDEOHFHQ HQ ORV $SUHQGL]DMHV &ODYH�� � � � � � � � � � � � �

HO SHUILO GH HJUHVR GH ORV HVWXGLDQWHV GHO WHUFHU DxR GH (GXFDFLyQ %iVLFD� ³5HFRQRFH OD� � � � � � � � � � � � � � �

LPSRUWDQFLD GHO FXLGDGR GHO PHGLRDPELHQWH� ,GHQWLILFD SUREOHPDV ORFDOHV \ JOREDOHV� DVt� � � � � � � � � � �

FRPR VROXFLRQHV TXH SXHGH SRQHU HQ SUiFWLFD �SRU HMHPSOR� DSDJDU OD OX] \ QR GHVSHUGLFLDU HO� � � � � � � � � � � � � � � �

DJXD�´ �6(3� ����� S����� (VWD FRPSHWHQFLD MXQWR FRQ ODV RWUDV TXH VH HVWDEOHFHQ� SUHWHQGHQ� � � � � � � � � � � � � �

IRUPDU FLXGDGDQRV FRQ PRWLYDFLyQ \ FDSDFLGDG GH ORJUDU VX GHVDUUROOR SHUVRQDO� ODERUDO \� � � � � � � � � � � � �

IDPLOLDU��GLVSXHVWDV�D�PHMRUDU�VX�HQWRUQR�QDWXUDO�\�VRFLDO���6(3���������

3RU RWUR ODGR� QR ROYLGHPRV TXH HVWD LQYHVWLJDFLyQ VH DSR\D HQ OD FUHDFLyQ GH� � � � � � � � � � � � � �

DFWLYLGDGHV O~GLFDV� HV SRU HVR TXH VH PHQFLRQDQ WDPELpQ HVWXGLRV TXH VH KDQ UHDOL]DGR� � � � � � � � � � � � � �

EDVDGRV HQ HVWH WLSR GH DFWLYLGDGHV� 'H DFXHUGR FRQ $QGUHX \ *DUFtD ������� HO MXHJR VH KD� � � � � � � � � � � � � � � � �

PDQLIHVWDGR GHVGH ORV FRPLHQ]RV GH OD SUHKLVWRULD� FRPR HYLGHQFLD H[LVWHQ ORV JUiILFRV� � � � � � � � � � � �

SLQWDGRV \ HQFRQWUDGRV HQ ODV WXPEDV HJLSFLDV� GRQGH VH PXHVWUD TXH VXV SDVDWLHPSRV HUDQ OD� � � � � � � � � � � � � � �

P~VLFD� HO EDLOH \ HO MXHJR� ³�/D UHODFLyQ HQWUH HO MXHJR \ HO DSUHQGL]DMH HV QDWXUDO� ORV YHUERV� � � � � � � � � � � � � � � � � �

³MXJDU´ \ ³DSUHQGHU´ FRQIOX\HQ� $PERV YRFDEORV FRQVLVWHQ HQ VXSHUDU REVWiFXORV�� � � � � � � � � �

HQFRQWUDU HO FDPLQR� HQWUHQDUVH� GHGXFLU� LQYHQWDU� DGLYLQDU \ OOHJDU D JDQDU���SDUD SDVDUOR� � � � � � � � � � � �

ELHQ��SDUD�DYDQ]DU�\�PHMRUDU´���$QGUHX�\�*DUFtD��������

6H GHEH DVXPLU WDPELpQ TXH ORV SURFHVRV HGXFDWLYRV LPSOLFDQ XQ JUDGR GH FRPSOHMLGDG PD\RU R� � � � � � � � � � � � � � �

PHQRU GHSHQGLHQGR GH PXFKRV IDFWRUHV� HQWUH HOORV� TXp VH HQVHxD� FyPR VH HQVHxD� TXp VH� � � � � � � � � � � � � � �

DSUHQGH� FyPR VH DSUHQGH� FyPR HV HO FRQWH[WR VRFLR�DIHFWLYR GH TXLHQHV DSUHQGHQ \ HQVHxDQ�� � � � � � � � � � � � � �

�3DODFLQR���������

(Q HVWH VHQWLGR� \ FRPR VH PHQFLRQy DQWHULRUPHQWH� OD PDQHUD HQ OD TXH VH HQVHxD� � � � � � � � � � � � � � �

WLHQH JUDQ SHVR HQ OR TXH VH SUHWHQGH GLVFLSOLQDU� SXHVWR TXH HO GRFHQWH GHEH GH HVWDU� � � � � � � � � � � � � � � �

SUHSDUDGR SDUD WRGR WLSR GH FRQWHQLGR D LPSDUWLU� WRPDQGR HQ FXHQWD ODV FDUDFWHUtVWLFDV GH VX� � � � � � � � � � � � � � �

JUXSR \ HO FyPR DSUHQGHQ� SDUD DVt SRGHU GLVHxDU HVWUDWHJLDV TXH OH D\XGHQ D IDFLOLWDU HO� � � � � � � � � � � � � � � �

DSUHQGL]DMH GH VXV DOXPQRV \ GHVFDUWDU ODV PDODV FUHHQFLDV GH TXH QR VH SXHGH R QR VH GHEH� � � � � � � � � � � � � � � � � �

DSUHQGHU� (V DKt FXDQGR HQWUD HO GHEHU GH XWLOL]DU OR O~GLFR FRPR KHUUDPLHQWD GH HQVHxDQ]D�� � � � � � � � � � � � � � �

SDUD IDYRUHFHU OD HQVHxDQ]D \ JHQHUDU XQ DPELHQWH GH DSUHQGL]DMH IDYRUDEOH� 6L ELHQ OR O~GLFR� � � � � � � � � � � � � � �

VLUYH FRPR HVWUDWHJLD SDUD HQVHxDU� VH GHEH GH DQDOL]DU \ XWLOL]DU FXDQGR HV HO PRPHQWR� � � � � � � � � � � � � � �

���
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DGHFXDGR SDUD LQFOXLUOD� 1R VH SXHGH HPSOHDU WRGR HO WLHPSR SHUR WDPSRFR VH GHEH GH� � � � � � � � � � � � � � �

ROYLGDU���

%� ��0DUFR�WHyULFR�

(Q HVWD VHFFLyQ VH SUHVHQWDQ ODV SURGXFFLRQHV GH DOJXQRV DXWRUHV� � � � � � � � � �

WHyULFRV�PHWRGROyJLFRV HQ ORV TXH PH EDVR SDUD GDU IXQGDPHQWR \ DUJXPHQWDFLyQ D HVWH� � � � � � � � � � � � �

SUR\HFWR�GH�LQYHVWLJDFLyQ���

�� &DUDFWHUtVWLFDV ELROyJLFDV \ SVLFROyJLFDV GH ODV QLxDV \ ORV QLxRV GH HQWUH � \ �� � � � � � � � � � � � � � � �

DxRV�GH�HGDG�

0HQFLRQDU ODV FDUDFWHUtVWLFDV ELROyJLFDV \ SVLFROyJLFDV GH ODV \ ORV DOXPQRV HV� � � � � � � � � � � �

LPSRUWDQWH� \D TXH QRV SHUPLWH FRQRFHU \ HQWHQGHU VX FRPSRUWDPLHQWR� VXV JXVWRV� VXV� � � � � � � � � � � � �

SUHIHUHQFLDV� VX GHVDUUROOR \ VX LQWHUDFFLyQ FRQ VXV FRPSDxHURV� 'H HVWD PDQHUD� FLWR D� � � � � � � � � � � � � �

*yPH] ������� TXH PHQFLRQD ODV GRV HWDSDV GHO FUHFLPLHQWR ItVLFR� ODV FXDOHV VRQ OD SUHQDWDO� � � � � � � � � � � � � � �

�WLHQH OXJDU LQWUD~WHUR GHVGH HO SULPHU LQVWDQWH GH OD FRQFHSFLyQ \ DFDED FRQ HO QDFLPLHQWR� \� � � � � � � � � � � � � � � �

OD SRVWQDWDO TXH RFXUUH HQ WUHV IDVHV� LQIDQFLD� QLxH] \ DGROHVFHQFLD� (Q HVWD RFDVLyQ PH� � � � � � � � � � � � � � �

FHQWUR�HQ�OD�QLxH]��GHELGR�D�TXH�VH�WUDEDMD�FRQ�DOXPQRV�TXH�SHUWHQHFHQ�D�HVWD�HWDSD���

'H HVWD PDQHUD� HO FUHFLPLHQWR ItVLFR� GH DFXHUGR FRQ *yPH] ������� VH FRQGLFLRQD�� � � � � � � � � � � � �

HQ JUDQ SDUWH� SRU OD KHUHQFLD JHQpWLFD� SHUR WDPELpQ HV IXHUWHPHQWH LQIOXHQFLDGR SRU ORV� � � � � � � � � � � � � �

IDFWRUHV FXOWXUDOHV� FRPR HO WLSR GH DOLPHQWDFLyQ� KLJLHQH \ DFWLYLGDG ItVLFD� 'H HVWD PDQHUD� � � � � � � � � � � � � �

SRGHPRV FRQRFHU TXH QR WRGDV ODV SHUVRQDV QRV GHVDUUROODPRV GH OD PLVPD PDQHUD� SRU OR� � � � � � � � � � � � � � �

WDQWR� QR H[LVWH XQ OLQHDPLHQWR HO FXDO GHEDPRV FXPSOLU SDUD QXHVWUR GHVDUUROOR ItVLFR� VL ELHQ� � � � � � � � � � � � � � �

FDGD XQR HV UHVSRQVDEOH FXLGDU GH Vt PLVPR� QR WRGRV WHQHPRV HO SULYLOHJLR GH KHUHGDU JHQHV� � � � � � � � � � � � � � � �

VDQRV���

6L ELHQ HO GHVDUUROOR ItVLFR QR HV XQ FDPLQR UHFWR \ QR WRGRV H[SHULPHQWDPRV ORV� � � � � � � � � � � � � � �

PLVPRV FDPELRV� HO GHVDUUROOR SVLFROyJLFR� GH DFXHUGR FRQ 5DIDHO ������� PHQFLRQD TXH� � � � � � � � � � � �

3LDJHW GHIHQGtD IXHUWHPHQWH OD LGHD GH TXH FDGD QLxR� XQD YH] TXH HQWUD HQ XQD HWDSD GH� � � � � � � � � � � � � � � � �

GHVDUUROOR FRJQRVFLWLYR �ODV FXDOHV \D VH PRVWUDURQ HQ HO DQH[R ��� QR UHWURFHGH� 3LDJHW� � � � � � � � � � � � � �

WDPELpQ SURSXVR TXH HO GHVDUUROOR FRJQRVFLWLYR VLJXH XQD VHFXHQFLD LQYDULDEOH� HV GHFLU�� � � � � � � � � � � �

���
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WRGRV ORV QLxRV DWUDYLHVDQ ODV FXDWUR HWDSDV HQ HO PLVPR RUGHQ� 1R HV SRVLEOH RPLWLU QLQJXQD� � � � � � � � � � � � � � � �

GH�HOODV��

'H DFXHUGR FRQ OD 'UD� 3pUH] ������� FDGD XQD GH ODV HWDSDV GHO GHVDUUROOR WLHQH VXV� � � � � � � � � � � � � � � �

FDUDFWHUtVWLFDV SHFXOLDUHV� OR TXH KDFH TXH VH GLVWLQJDQ GH RWUDV� \ H[SOLFDQ HO FRPSRUWDPLHQWR� � � � � � � � � � � � � �

GHO QLxR D XQD HGDG GDGD� (O GHVDUUROOR SVLFROyJLFR SRU HGDGHV VLUYH FRPR EDVH SDUD FRQRFHU� � � � � � � � � � � � � � � �

OD UHVSXHVWD GHO QLxR HQ UHODFLyQ FRQ VX PHGLR� FRQIRUPH FUHFH \ VH GHVDUUROOD� 3RGUtD GHFLUVH� � � � � � � � � � � � � � � �

TXH HO GHVDUUROOR SVLFROyJLFR GH ODV SHUVRQDV� HQ JHQHUDO� HV XQD FRQVWUXFFLyQ D VX HVWLOR GH� � � � � � � � � � � � � � � �

YLGD� VLQ HPEDUJR� HQ ORV QLxRV VXHOH VHU VLPSOHPHQWH HVWR� XQD ³HWDSD´ OD FXDO YD D DWUDYHVDU� � � � � � � � � � � � � � � � �

\�GHMDUOD�DWUiV�HQ�FXDQWR�HQFXHQWUH�R�IRUPH�VX�SURSLD�LGHQWLGDG���

���$SUHQGL]DMH�

³3DUD 3LDJHW� HO DSUHQGL]DMH HV XQ SURFHVR SRU HO FXDO XQ VXMHWR� D WUDYpV GH OD� � � � � � � � � � � � � � � �

H[SHULHQFLD� OD PDQLSXODFLyQ GH REMHWRV� OD LQWHUDFFLyQ FRQ ODV SHUVRQDV� JHQHUD R FRQVWUX\H� � � � � � � � � � � � �

FRQRFLPLHQWR� ³PRGLILFDQGR´ HQ IRUPD DFWLYD VXV HVTXHPDV FRJQRVFLWLYRV GHO PXQGR TXH OR� � � � � � � � � � � �

URGHD��PHGLDQWH�HO�SURFHVR�GH�DVLPLODFLyQ�\�DFRPRGDFLyQ´����5HYLVWD�FRQH[LyQ����������

3RU OR WDQWR� VH SXHGH HQWHQGHU TXH HO DSUHQGL]DMH HV XQ SURFHVR QDWXUDO� \D TXH WRGRV� � � � � � � � � � � � � � � �

ORV VHUHV KXPDQRV WHQHPRV FRQVWDQWH LQWHUDFFLyQ FRQ QXHVWUR HQWRUQR� (VWR TXLHUH GHFLU TXH� � � � � � � � � � � � �

HO DSUHQGL]DMH HV XQD DGDSWDFLyQ D OD TXH QRV VRPHWHPRV� 'H DFXHUGR FRQ OD WHRUtD GHO� � � � � � � � � � � � � � � �

DSUHQGL]DMH GH 3LDJHW� \ FRPR VH PHQFLRQy DQWHULRUPHQWH� SDUD DGDSWDUQRV RSHUDQ GRV� � � � � � � � � � � �

SURFHVRV� OD DVLPLODFLyQ \ OD DFRPRGDFLyQ� 6HJ~Q 6HUYLiQ ������� HO SURFHVR GH DVLPLODFLyQ� � � � � � � � � � � � �

VH UHILHUH DO PRGR HQ TXH XQ RUJDQLVPR VH HQIUHQWD D XQ HVWtPXOR GHO HQWRUQR HQ WpUPLQRV GH� � � � � � � � � � � � � � � � � �

RUJDQL]DFLyQ DFWXDO� (Q RWUDV SDODEUDV� HO SURFHVR GH DVLPLODFLyQ HV GRQGH VH LQFRUSRUD XQD� � � � � � � � � � � � � �

QXHYD�LQIRUPDFLyQ�\�VH�DGHFXD�SDUD�LQWHJUDUOD�\�FRPSUHQGHUOD���

3RU HO FRQWUDULR� 5HJDGHU ������� PHQFLRQD TXH OD DFRPRGDFLyQ LQYROXFUD XQD� � � � � � � � � � �

PRGLILFDFLyQ HQ OD RUJDQL]DFLyQ SUHVHQWH HQ UHVSXHVWD D ODV H[LJHQFLDV GHO PHGLR� (Q RWUDV� � � � � � � � � � � � � �

SDODEUDV� HVWH SURFHVR FRQVLVWH HQ PRGLILFDU OD LQIRUPDFLyQ UHFLELGD DFRUGH D OR TXH URGHD DO� � � � � � � � � � � � � � �

VXMHWR TXH OD KD DGTXLULGR� (VWR TXLHUH GHFLU TXH HV XQ SURFHVR FRQWUDSXHVWR DO GH� � � � � � � � � � � � � � �

DVLPLODFLyQ� 6LQ HPEDUJR� DPERV VRQ QHFHVDULRV SDUD UHHVWUXFWXUDU QXHVWURV DSUHQGL]DMHV� D� � � � � � � � � � �

HVWH SURFHVR VH OH FRQRFH FRPR HTXLOLEUDFLyQ� (O FXDO HV HQWHQGLGR FRPR OD UHJXODFLyQ HQWUH� � � � � � � � � � � � � � �

DVLPLODFLyQ�\�OD�DFRPRGDFLyQ���

���
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³3DUD 9LJRWVN\� HO DSUHQGL]DMH VH SURGXFH HQ XQ FRQWH[WR GH LQWHUDFFLyQ FRQ� DGXOWRV�� � � � � � � � � � � � �

SDUHV� FXOWXUD� LQVWLWXFLRQHV� (VWRV VRQ DJHQWHV GH GHVDUUROOR TXH LPSXOVDQ \ UHJXODQ HO� � � � � � � � � � � � �

FRPSRUWDPLHQWR GHO VXMHWR� HO FXDO GHVDUUROOD VXV KDELOLGDGHV PHQWDOHV �SHQVDPLHQWR� DWHQFLyQ�� � � � � � � � � � �

PHPRULD� YROXQWDG� D WUDYpV GHO GHVFXEULPLHQWR \ HO SURFHVR GH LQWHULRUL]DFLyQ TXH OH SHUPLWH� � � � � � � � � � � � � �

DSURSLDUVH GH ORV VLJQRV H LQVWUXPHQWRV GH OD FXOWXUD� UHFRQVWUX\HQGR VXV VLJQLILFDGRV´� ��5HYLVWD� � � � � � � � � � � � �

FRQH[LyQ��������

'H DFXHUGR FRQ 6FKXQN ������� HO DSUHQGL]DMH HV XQ FDPELR SHUGXUDEOH HQ� � � � � � � � � � � �

OD FRQGXFWD R HQ OD FDSDFLGDG GH FRPSRUWDUVH GH FLHUWD PDQHUD� HO FXDO HV HO� � � � � � � � � � � � � � �

UHVXOWDGR GH OD SUiFWLFD R GH RWUDV IRUPDV GH H[SHULHQFLD� $GHPiV� HVWDEOHFH WUHV� � � � � � � � � � � � �

FULWHULRV�GHO�DSUHQGL]DMH��

ު (O�DSUHQGL]DMH�LPSOLFD�XQ�FDPELR�

ު (O�DSUHQGL]DMH�SHUGXUD�D�OR�ODUJR�GHO�WLHPSR�

ު (O�DSUHQGL]DMH�RFXUUH�SRU�PHGLR�GH�OD�H[SHULHQFLD�

(Q YLUWXG D HVWR� HVWLPR TXH HO SULPHU FULWHULR GH DSUHQGL]DMH VH UHILHUH D ORV FDPELRV� � � � � � � � � � � � � � � �

TXH ODV SHUVRQDV UHDOL]DPRV HQ QXHVWUR GtD D GtD� \D TXH HO DSUHQGL]DMH LPSXOVD VLHPSUH D� � � � � � � � � � � � � � � �

VHJXLU DYDQ]DQGR HQ QXHVWUR GHVDUUROOR \ DO PLVPR WLHPSR� LU DGTXLULHQGR QXHYRV� � � � � � � � � � � �

FRQRFLPLHQWRV SDUD QR HVWDQFDUQRV HQ XQD ³]RQD GH FRQIRUW´� (Q FXDQWR DO VHJXQGR FULWHULR�� � � � � � � � � � � � � �

VLJXH HQ GHEDWH UHVSHFWR DO WLHPSR TXH GHEHQ GXUDU ORV FDPELRV SDUD VHU FRQVLGHUDGRV FRPR� � � � � � � � � � � � � � �

DSUHQGL]DMH� �6FKXQN� ������ 3RU ~OWLPR� HO WHUFHU FULWHULR� D PL SDUHFHU� HV EDVWDQWH FODUR� \D� � � � � � � � � � � � � � �

TXH�VH�GHEH�H[SHULPHQWDU�SDUD�DGTXLULU�XQ�QXHYR�FRQRFLPLHQWR��\D�VHD�EXHQR�R�PDOR��

'HELGR D OR DQWHULRU� FRQVLGHUDQGR ODV RSLQLRQHV GH ORV SVLFyORJRV PHQFLRQDGRV� VH� � � � � � � � � � � �

FRLQFLGH TXH HO DSUHQGL]DMH HV XQ SURFHVR FRJQRVFLWLYR TXH LQYROXFUD OD LQWHUDFFLRQHV GH ORV� � � � � � � � � � � � � �

VXMHWRV FRQ VX HQWRUQR� OR FXDO OHV IDYRUHFH HQ VX GHVDUUROOR WDQWR ELROyJLFR FRPR SVLFROyJLFR�� � � � � � � � � � � � � � �

\D TXH DGTXLULU XQ QXHYR FRQRFLPLHQWR FRQVWD GH WRPDU GHFLVLRQHV� GH DFXHUGR D VXV� � � � � � � � � � � � � �

KDELOLGDGHV� ODV FXDOHV OHV SHUPLWLUiQ DFHSWDU R FDPELDU ODV FLUFXQVWDQFLDV GH VX DSUHQGL]DMH�� � � � � � � � � � � � �

'H HVWD PDQHUD FRPSUHQGR TXH HO DSUHQGL]DMH \ HO GHVDUUROOR YDQ GH OD PDQR� GHELGR D TXH HO� � � � � � � � � � � � � � � � � �

DSUHQGL]DMH HVWLPXOD ORV SURFHVRV GHO GHVDUUROOR \ D VX YH]� HO GHVDUUROOR HVWLPXOD ORV� � � � � � � � � � � � � �

SURFHVRV�GH�DSUHQGL]DMH���

�

���



�

���$SUHQGL]DMH�VLWXDGR�\�VX�HYDOXDFLyQ�

'H DFXHUGR FRQ 6DJDVWHJXL ������� HO DSUHQGL]DMH VLWXDGR HV XQD IRUPD GH FUHDU� � � � � � � � � � � � �

VLJQLILFDGR GHVGH ODV DFWLYLGDGHV FRWLGLDQDV GH OD YLGD GLDULD� 3RU RWUR ODGR� ORV SODQHV \� � � � � � � � � � � � � � �

SURJUDPDV�DFWXDOHV�GH�0p[LFR�QRV�GLFHQ�TXH��

³(O DSUHQGL]DMH VLWXDGR HV HO TXH UHVXOWD FXDQGR ORV FRQWHQLGRV R KDELOLGDGHV WLHQHQ� � � � � � � � � � � � �

VHQWLGR HQ HO iPELWR VRFLDO HQ HO TXH VH GHVDUUROOD OD SHUVRQD� \ TXH VH DUWLFXOD FRQ VX HQWRUQR� � � � � � � � � � � � � � � � � � �

FXOWXUDO ORFDO HQ OXJDU GH SUHVHQWDUVH FRPR DMHQR D VX UHDOLGDG� D VX LQWHUpV R D VX QHFHVLGDG´� � � � � � � � � � � � � � � � � �

�6(3��������

'H HVWD PDQHUD� VL HO DSUHQGL]DMH SRU Vt VROR VH DGTXLHUH GHELGR D OD LQWHUDFFLyQ TXH� � � � � � � � � � � � � � � �

WLHQH XQ LQGLYLGXR FRQ VX HQWRUQR� HO DSUHQGL]DMH VLWXDGR� GHVGH PL SXQWR GH YLVWD \� � � � � � � � � � � � � � �

EDViQGRPH HQ OD FLWD DQWHULRUPHQWH PHQFLRQDGD� FRQVLVWH HQ REWHQHU XQ FRQRFLPLHQWR \� � � � � � � � � � � �

HQFRQWUDUOH VLJQLILFDGR HQ OD YLGD FRWLGLDQD� (Q RWUDV SDODEUDV� ODV SHUVRQDV TXH ORJUDQ� � � � � � � � � � � � �

GHVDUUROODU XQ DSUHQGL]DMH VLWXDGR VH GHEH D TXH OH HQFXHQWUDQ XQ SURSyVLWR R XQD XWLOLGDG HQ� � � � � � � � � � � � � � � �

VX�GtD�D�GtD���

'HELGR D OR DQWHULRU� 6DJDVWHJXL ������� PHQFLRQD TXH ODV DFWLYLGDGHV \ H[SHULHQFLDV� � � � � � � � � � � �

PiV FRPSOHMDV GH ODV SHUVRQDV� FRQVLVWHQ SULQFLSDOPHQWH HQ SODQWHDU GLOHPDV \ SUREOHPDV� \� � � � � � � � � � � � �

VREUH HVR VH GHVSOLHJDQ RWUDV DFFLRQHV� FRPR OR HV OD WRPD GH GHFLVLRQHV \ OD HMHFXFLyQ GH ODV� � � � � � � � � � � � � � � � � �

PLVPDV� 3RU OR WDQWR� SDUD TXH HO DSUHQGL]DMH VHD VLJQLILFDWLYR� FRPR GRFHQWHV GHEHPRV� � � � � � � � � � � � �

SODQWHDU DFWLYLGDGHV FUHDWLYDV� IOH[LEOHV \ UHDOLVWDV� \D TXH FRQ HOODV ORV DOXPQRV VH SUHVHQWDQ� � � � � � � � � � � � � �

HQ XQD ³VLWXDFLyQ SUREOHPD´ \ SRQHQ HQ SUiFWLFD OD WRPD GH GHFLVLRQHV GH DFXHUGR D VX� � � � � � � � � � � � � � � �

FRQWH[WR�HQ�HO�TXH�VH�GHVDUUROOHQ���

6LJXLHQGR FRQ 6DJDVWHJXL ������� QRV UHFXHUGD TXH HO GHVDUUROOR GHO DSUHQGL]DMH� � � � � � � � � � �

VLWXDGR UHTXLHUH GH WUHV H[LJHQFLDV HQ HO FRQWH[WR HVFRODU� OD SULPHUD HV TXH ODV VLWXDFLRQHV� � � � � � � � � � � � � � �

HGXFDWLYDV GHEHQ HVWDU RUJDQL]DGDV HQ IXQFLyQ GH ODV SRVLELOLGDGHV GHO GHVDUUROOR FRJQLWLYR GH� � � � � � � � � � � � �

ORV HVWXGLDQWHV� OD VHJXQGD H[LJHQFLD HV TXH HO SURFHVR GH DSUHQGL]DMH GHEH VHU DSR\DGR \� � � � � � � � � � � � � � �

JXLDGR� SDUD IDFLOLWDU D ORV DOXPQRV FLHUWD GHVWUH]D DQWH OD FRPSOHMLGDG GH ORV SUREOHPDV�� � � � � � � � � � � � � �

WRPDQGR HQ FXHQWD OD FRODERUDFLyQ FRQ RWURV� \ SRU ~OWLPR� VH GHEHQ GH UHFRQRFHU ODV� � � � � � � � � � � � � � �

UDFLRQDOLGDGHV \ VXEMHWLYLGDGHV TXH VH SRQHQ HQ MXHJR HQ HO WUDQVFXUVR GH OD DFWLYLGDG� GHVGH� � � � � � � � � � � � � � �

���



�

OD IRUPXODFLyQ GH SUREOHPDV� KDVWD OD FUHDFLyQ GH HVWUDWHJLDV GH VROXFLyQ� VX GHVDUUROOR \ VX� � � � � � � � � � � � � � �

HYDOXDFLyQ���

(Q FXDQWR D OD HYDOXDFLyQ GHO DSUHQGL]DMH� VH GHEH HQWHQGHU TXp HV HYDOXDFLyQ SRU Vt� � � � � � � � � � � � � � �

VROD��'H�DFXHUGR�FRQ�'tD]���������

�³(YDOXDU HQ HGXFDFLyQ GHEH VHU OD SRVLELOLGDG GH RWRUJDU YDORU DO RWUR� SRU OR TXH HV \� � � � � � � � � � � � � � � � � �

ORJUD� SRU HO PRGR FRPR VH GHVHQYXHOYH HQ HO HQWRUQR \ SRU OR TXH DSRUWD \ FRQVWUX\H D QLYHO� � � � � � � � � � � � � � � � � � �

FRJQRVFLWLYR��DIHFWLYR��HVSLULWXDO��VRFLDO�\�FXOWXUDO´��

'HELGR D OR DQWHULRU� FRQVLGHUR TXH FXDQGR KDEODPRV GH OD HYDOXDFLyQ GHO DSUHQGL]DMH� � � � � � � � � � � � �

VLWXDGR� SRGHPRV WRPDU HQ FXHQWD HO GHVHPSHxR GH ORV DOXPQRV FXDQGR VH SUHVHQWHQ DQWH XQD� � � � � � � � � � � � � � �

SUREOHPiWLFD� \ FRQVLGHUDU VL HV FDSD] GH UHFRQRFHU ODV FRQVHFXHQFLDV GH VXV DFWRV \ VL VH� � � � � � � � � � � � � � � �

SUHRFXSD SRU HO ELHQ FRP~Q� (V GHFLU� TXH DO PRPHQWR GH HYDOXDU� QR VyOR ILMDUQRV HQ QRWDV� � � � � � � � � � � � � � � � �

QXPpULFDV \ FRPSDUDU HVWDGtVWLFDPHQWH HO GHVDUUROOR GH ORV DOXPQRV� SXHV HVWH QR GHEH VHU� � � � � � � � � � � � � �

HYDOXDGR�FRQ�Q~PHURV�� �

3DUDIUDVHDQGR D 'tD] ������� OD HYDOXDFLyQ GHO DSUHQGL]DMH GHEH EDVDUVH HQ ODV� � � � � � � � � � � �

DFWLWXGHV� KDELOLGDGHV \ YDORUHV GH FDGD HVWXGLDQWH� VLQ HPEDUJR� DO PRPHQWR GH HYDOXDU QR VH� � � � � � � � � � � � � � �

WUDWD GH UHWUDHU HO GHVDUUROOR GH ORV DOXPQRV KDFLHQGR PHQFLyQ GH VXV HUURUHV VRODPHQWH� VLQR� � � � � � � � � � � � � � �

PiV ELHQ� QRVRWURV FRPR GRFHQWHV WHQHPRV TXH WHQHU OD FDSDFLGDG GH UHWURDOLPHQWDU FRQ� � � � � � � � � � � � �

SHUWLQHQFLD� pWLFD \ MXVWLFLD VX GHVDUUROOR� $GHPiV� SDUD DSRUWDU D XQ DSUHQGL]DMH LQWHJUDO� VH� � � � � � � � � � � � � �

GHEHQ GH WRPDU HQ FXHQWD OD HYROXFLyQ GH ORV FXDWUR VDEHUHV GH FDGD HVWXGLDQWH� VDEHU� KDFHU�� � � � � � � � � � � � � � � �

VHU�\�FRQYLYLU���

���/~GLFR�

'H DFXHUGR DO GLFFLRQDULR GH OD /HQJXD (VSDxROD� ³O~GLFR´ HV SHUWHQHFLHQWH R UHODWLYR� � � � � � � � � � � � �

DO MXHJR� 7RPDQGR HQ FXHQWD OD RSLQLyQ GH %URXJHUH ������� FRQVLGHUD TXH HO HVSDFLR O~GLFR� � � � � � � � � � � � � � �

SHUPLWH DO VXMHWR FUHDU \ QXWULU XQD UHODFLyQ DELHUWD FRQ OD FXOWXUD� $GHPiV� SHUFLEH HO MXHJR� � � � � � � � � � � � � � � �

FRPR XQ PHFDQLVPR SVLFROyJLFR TXH JDUDQWL]D DO VXMHWR XQD GLVWDQFLD HQ UHODFLyQ D OR UHDO�� � � � � � � � � � � � � � �

3DUD +XL]LQJD ������� HO MXHJR HV XQD IXQFLyQ YLWDO VREUH OD TXH QR HV SRVLEOH D~Q GDU XQD� � � � � � � � � � � � � � � � � �

GHILQLFLyQ�H[DFWD�HQ�WpUPLQRV�OyJLFRV��ELROyJLFRV�\�HVWpWLFRV���

���



�

³(O MXHJR SHUPLWH GHVDUUROODU OD FUHDWLYLGDG� SXHV ODV UHJODV� GDQGR XQ RUGHQ D OD� � � � � � � � � � � � � �

LQWHUDFFLyQ HQWUH ORV SDUWLFLSDQWHV� QR VRQ QHFHVDULDPHQWH OyJLFDV R FHxLGDV DO FRPSRUWDPLHQWR GHO� � � � � � � � � � � � �

PXQGR ItVLFR� FDEH LQYHQWiUVHODV R FRQFHUWDU XQDV QXHYDV GH FDPLQR� HVWR EULQGD XQD PX\ EXHQD� � � � � � � � � � � � � � �

EDVH SDUD SRWHQFLDU QXHVWUDV FDSDFLGDGHV� SDUD WUDVSDVDU HO XPEUDO GH OR FRQRFLGR� SDUD GHVDUUROODU� � � � � � � � � � � � � �

QXHVWUR�SRWHQFLDO�FUHDWLYR´���*DOYLV��������

'HELGR D ODV GHILQLFLRQHV DQWHULRUHV� VH SXHGH HQWHQGHU TXH OR O~GLFR HV WRGR OR TXH VH� � � � � � � � � � � � � � � �

UHODFLRQD FRQ HO MXHJR� \ TXH ODV HVWUDWHJLDV GH HQVHxDQ]D UHODFLRQDGDV FRQ HO MXHJR SXHGHQ� � � � � � � � � � � � � � �

VHU XQD KHUUDPLHQWD HILFD] SDUD HVWLPXODU HO DSUHQGL]DMH GH ORV HVWXGLDQWHV� \D TXH GLVIUXWDQ� � � � � � � � � � � � � �

HVWDQGR HQ HO SURFHVR GHO MXHJR \ VH GHVSUHRFXSDQ GH OR TXH VXFHGH D VX DOUHGHGRU� 6L� � � � � � � � � � � � � � � � �

HQWUHOD]DPRV HO MXHJR \ DFWLYLGDGHV UHODFLRQDGDV FRQ ORV FRQWHQLGRV GH ORV 3ODQHV \� � � � � � � � � � � � �

SURJUDPDV GH HVWXGLR DFWXDOHV GH QXHVWUR SDtV� VH SXHGHQ REWHQHU UHVXOWDGRV HILFLHQWHV HQ� � � � � � � � � � � � �

FXDQWR�DO�GHVDUUROOR�GH�ORV�LQGLYLGXRV�\�VX�DSUHQGL]DMH���

���$FWLYLGDG�O~GLFD�

-LPHQH] ������� HVWDEOHFH TXH OD DFWLYLGDG O~GLFD KDFH UHIHUHQFLD D XQ FRQMXQWR GH� � � � � � � � � � � � �

DFWLYLGDGHV GH H[SDQVLyQ GH OR VLPEyOLFR \ OR LPDJQLWDYR� HQ ODV FXDOHV HVWi HO MXHJR� HO RFLR� � � � � � � � � � � � � � � � �

\ ODV DFWLYLGDGHV SODFHQWHUDV� (V SRU HOOR TXH FRQVLGHUR LPSRUWDQWH OOHYDU D FDER PL� � � � � � � � � � � � � �

LQYHVWLJDFLyQ FRQ HVWD KHUUDPLHQWD� \D TXH HV GH JUDQ LQWHUpV SDUD ODV QLxDV \ ORV QLxRV GH� � � � � � � � � � � � � � � � �

HQWUH � \ � DxRV GH HGDG� GHELGR D TXH HVWi LQYROXFUDGR HO MXHJR \ DOJXQDV RWUDV DFWLYLGDGHV� � � � � � � � � � � � � � � � � �

TXH ODV DOXPQDV \ ORV DOXPQRV GLVIUXWDQ DO UHDOL]DUODV� SHUR VREUH WRGR� DGTXLHUHQ HO� � � � � � � � � � � � � �

DSUHQGL]DMH�HVSHUDGR�TXH�VH�HVWDEOHFH�HQ�ORV�SODQHV�\�SURJUDPDV���

$ SHVDU GH TXH VH KD FRQILUPDGR OD HIHFWLYLGDG GH OR O~GLFR� XVDU OD KHUUDPLHQWD GH OD� � � � � � � � � � � � � � � � �

OXGLFLGDG HQ HO DSUHQGL]DMH GH ODV \ ORV DOXPQRV� HQ FXDOTXLHUD TXH IXHUH VX QLYHO HGXFDWLYR� � � � � � � � � � � � � � � �

�EiVLFR� PHGLD VXSHULRU \ VXSHULRU�� KD VLGR HQRUPHPHQWH FULWLFDGR� GHELGR D ODV FUHHQFLDV GH� � � � � � � � � � � � � �

TXH PLHQWUDV VH MXHJD QR VH DSUHQGH� D~Q HQ HVWD pSRFD� KD\ SHUVRQDO GRFHQWH TXH FUHH HQ TXH� � � � � � � � � � � � � � � � � �

HO DSUHQGL]DMH GHEH GH VHU WUDGLFLRQDOLVWD� HV GHFLU� FRPR GHVGH VXV LQLFLRV� FXDQGR ORV� � � � � � � � � � � � � �

PDHVWURV HMHUFtDQ HO SDSHO GH HPLVRUHV \ ODV \ ORV DOXPQRV HO GH UHFHSWRUHV GH LQIRUPDFLyQ�� � � � � � � � � � � � � � � �

(Q FRQWUDSDUWH� -LPpQH] ������� DILUPD TXH GXUDQWH HO HVWDGLR GH IOXMR O~GLFR� HO FHUHEUR HVWi� � � � � � � � � � � � � � �

IUHVFR R HQ HVWDGR GH GLVWHQVLyQ� VX H[FLWDFLyQ H LQKLELFLyQ GHO FtUFXOR QHUYLRVR HVWi HQ� � � � � � � � � � � � � � �

VLQWRQtD�FRQ�OD�H[LJHQFLD�GHO�PRPHQWR��FXDQGR�XQD�SHUVRQD�MXHJD��VX�FHUHEUR�GHVFDQVD���

���



�

&RQVLGHUDQGR OR DQWHULRU� VH SXHGH HQWHQGHU TXH PLHQWUDV ODV \ ORV DOXPQRV MXHJDQ� VX� � � � � � � � � � � � � �

FHUHEUR HVWi DELHUWR D OD FUHDWLYLGDG� D OR ³LPSRVLEOH´� D OD LPDJLQDFLyQ \ D OR TXH QR HVWi� � � � � � � � � � � � � � � � � �

VXMHWR D UHJODV� HV SRU HVR TXH WLHQGHQ D UHFRUGDUOR FRQ PD\RU IDFLOLGDG� (V PiV IDFWLEOH� SDUD� � � � � � � � � � � � � � � � �

WRGR VHU KXPDQR� UHFRUGDU \ ³UHSHWLU´ �SRQHU HQ SUiFWLFD� OR GLYHUWLGR� OR TXH KHPRV� � � � � � � � � � � � � �

GLVIUXWDGR� OR TXH QRV GLR EXHQRV PRPHQWRV� HQ OXJDU GH UHFRUGDU OR TXH QR KHPRV HQWHQGLGR� � � � � � � � � � � � � � � �

\ PXFKR PHQRV� VL VX SURFHVR GH HQVHxDQ]D QR IXH GH LQWHUpV SDUD ORV DSUHQGLFHV� 6HJ~Q� � � � � � � � � � � � � � � �

'RQDOG :LQQLFRWW� ³HO MXJDGRU \ OD H[SHULHQFLD FXOWXUDO VRQ FRVDV TXH YDORUDPRV GH PRGR� � � � � � � � � � � � � �

HVSHFLDO��YLQFXOD�HQ�HO�SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR��RFXSDQ�WLHPSR�\�HVSDFLR´��

���0HGLR�DPELHQWH�\�VX�FXLGDGR�

(O PHGLR DPELHQWH HV WRGR OR TXH QRV URGHD FRPR VRQ� HQWUH RWURV� HO DLUH TXH� � � � � � � � � � � � � � � �

UHVSLUDPRV� HO DJXD TXH EHEHPRV R FRQ OD TXH QRV EDxDPRV� ORV DQLPDOHV� ORV iUEROHV� ODV� � � � � � � � � � � � � � � �

PRQWDxDV� ORV UtRV� ODV ODJXQDV \ HO PDU� 3HUR WDPELpQ ORV VHUHV KXPDQRV VRQ SDUWH LPSRUWDQWH GHO� � � � � � � � � � � � � � � � �

PHGLR�DPELHQWH����/XQD��������

'H DFXHUGR FRQ OD 5$(� HO PHGLR DPELHQWH HV HO FRQMXQWR GH FRPSRQHQWHV ItVLFRV�� � � � � � � � � � � � � �

TXtPLFRV \ ELROyJLFRV H[WHUQRV FRQ ORV TXH LQWHUDFW~DQ ORV VHUHV YLYRV� 'HVGH PLV� � � � � � � � � � � � �

FRQRFLPLHQWRV� HO PHGLR DPELHQWH HV HO FRQMXQWR GH IDFWRUHV ELyWLFRV \ DELyWLFRV� HV GHFLU�� � � � � � � � � � � � � �

HVWi FRPSXHVWR SRU WRGRV ORV VHUHV YLYRV TXH OR KDELWDQ \ SRU ORV FRPSRQHQWHV TXtPLFRV R� � � � � � � � � � � � � � � �

QDWXUDOHV�TXH�OR�FRQIRUPDQ��FRPR�OR�VRQ�HO�DJXD��HO�DLUH��HO�IXHJR��HQWUH�PXFKRV�RWURV���

&RQ HO SDVR GH ORV DxRV VH KD LGR GHVFXLGDQGR HO HQWRUQR TXH FRPSDUWLPRV� ORV� � � � � � � � � � � � � � �

UHFXUVRV QDWXUDOHV HVWiQ VLHQGR VREUHH[SORWDGRV SDUD VDFLDU ODV QHFHVLGDGHV GH ORV VHUHV YLYRV�� � � � � � � � � � � � �

SULQFLSDOPHQWH SRU \ SDUD QRVRWURV� ORV VHUHV KXPDQRV� �ËPD]� ����� DILUPD TXH HVWDPRV D� � � � � � � � � � � � � �

WLHPSR GH FDPELDU OD VLWXDFLyQ DFWXDO GHO SODQHWD� SHUR VyOR SXHGH ORJUDUVH D WUDYpV GH� � � � � � � � � � � � � � �

VROLGDULGDG� FRUUHVSRQVDELOLGDG \ HO ELHQ FRP~Q� (VWR TXLHUH GHFLU TXH WRGRV VRPRV SDUWtFLSHV� � � � � � � � � � � � �

SDUD PHMRUDU OD FDOLGDG GH QXHVWUR 3ODQHWD� FRPHQ]DQGR SRU OD (GXFDFLyQ TXH UHFLEHQ ODV� � � � � � � � � � � � � �

QLxDV \ ORV QLxRV GHVGH FDVD� SDUD SRVWHULRUPHQWH� SRQHUOD HQ SUiFWLFD HQ FXDOTXLHU FRQWH[WR� � � � � � � � � � � � � �

HQ�HO�TXH�VH�HQFXHQWUHQ��LQFOX\HQGR�HO�HVFRODU���

6LQ HPEDUJR� QR WRGD OD UHVSRQVDELOLGDG UHFDH HQ OD IDPLOLD R HQ HO FRQWH[WR SUy[LPR� � � � � � � � � � � � � � �

HQ HO TXH VH HQFXHQWUHQ ORV QLxRV� OD HVFXHOD HV XQ iPELWR GH VXPD LPSRUWDQFLD SDUD JHQHUDU�� � � � � � � � � � � � � � � � �

���
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IRUWDOHFHU R UHGLULJLU ORV YDORUHV� &RPR \D VH PHQFLRQy DQWHULRUPHQWH� HO FXLGDGR GHO PHGLR� � � � � � � � � � � � � �

DPELHQWH�VH�GHEH�WUDEDMDU�HQ�FRUUHVSRQVDELOLGDG��VLQ�GHMDU�D�QDGLH�IXHUD�GH�HVWD�YLWDO�DFFLyQ���

2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG �206� HQWUHJy HQ ���� HO LQIRUPH �QXHVWUR IXWXUR FRP~Q� � � � � � � � � � � � � �

�WDPELpQ FRQRFLGR FRPR �LQIRUPH %UXQGWODQG�� �(Q HVWH VH UHFRQRFH TXH HO DPELHQWH \ HO GHVDUUROOR� � � � � � � � � � � � � � �

VRQ�LQVHSDUDEOHV��\�TXH�OD�SURWHFFLyQ�DPELHQWDO�HV�XQD�UHVSRQVDELOLGDG�JOREDO���ËPD]��������S�����

$ SHVDU GH TXH OD 7LHUUD KD PDQLIHVWDGR HQ GLVWLQWDV RFDVLRQHV VREUH HO GDxR TXH OH� � � � � � � � � � � � � � � �

HVWDPRV FDXVDQGR \ ODV UHSHWLGDV RFDVLRQHV TXH VH KD PHQFLRQDGR� SRU GLIHUHQWHV PHGLRV \� � � � � � � � � � � � � �

HVWUDWHJLDV� OD QHFHVLGDG GH YDORUDU \ FXLGDU ORV UHFXUVRV QDWXUDOHV� OD LQWHUYHQFLyQ SRU� � � � � � � � � � � � �

DOJXQRV KDELWDQWHV GHO SODQHWD VLJXH VLHQGR QXOD� (V SRU HOOR TXH� -RKDQ 5RFNVWU|P ������� � � � � � � � � � � � � �

����� \ -RQDWKDQ )RZOHU ������ SURSXVLHURQ � OtPLWHV SODQHWDULRV� FRQVLGHUDQGR TXH VL VH� � � � � � � � � � � � �

UHEDVDQ� ODV FRQVHFXHQFLDV VHUiQ D~Q PiV FDWDVWUyILFDV GH OR TXH DFWXDOPHQWH VH SUHVHQWDQ�� � � � � � � � � � � � �

/RV�OtPLWHV�SODQHWDULRV�VRQ��

Ɣ &DPELR�FOLPiWLFR��DOWHUDFLyQ�GHO�FLFOR�GHO�FDUERQR��

Ɣ &DPELR�HQ�OD�LQWHJULGDG�GH�OD�ELyVIHUD��SpUGLGD�GH�ELRGLYHUVLGDG��

Ɣ &DSD�GH�R]RQR�

Ɣ $FLGLILFDFLyQ�RFHiQLFD�

Ɣ &LFORV�ELRJHRTXtPLFRV�GHO�QLWUyJHQR�\�GHO�IyVIRUR�

Ɣ 0RGLILFDFLyQ�GH�ORV�VXHORV�

Ɣ 8VR�KXPDQR�GH�DJXD�GXOFH�

Ɣ 'HVFDUJD�GH�DHURVROHV�D�OD�DWPyVIHUD�

Ɣ ,QWURGXFFLyQ�D�QXHYDV�HQWLGDGHV�

$FWXDOPHQWH� ORV OtPLWHV TXH VH KDQ UHEDVDGR VRQ� FDPELR FOLPiWLFR �DOWHUDFLyQ GHO� � � � � � � � � � � �

FLFOR GHO FDUERQR�� OR FXDO TXLHUH GHFLU TXH SRU HO GHVQLYHO TXH VH KD SUHVHQWDGR HVWRV ~OWLPRV� � � � � � � � � � � � � � � � �

DxRV FRQ HO XVR H[FHVLYR GH ORV UHFXUVRV QDWXUDOHV� SURYRFD TXH KD\D OOXYLDV FXDQGR QR� � � � � � � � � � � � � � �

GHEHUtD GH KDEHU R PXFKR FDORU FXDQGR D~Q QR HV OD WHPSRUDGD� HQWUH RWURV� 2WUR OtPLWH� � � � � � � � � � � � � � � �

UHEDVDGR HV HO FDPELR HQ OD LQWHJULGDG GH OD ELyVIHUD �SpUGLGD GH OD ELRGLYHUVLGDG�� HQ RWUDV� � � � � � � � � � � � � � � �

SDODEUDV� OD IORUD \ OD IDXQD VH YD SHUGLHQGR GHELGR D OD VDWLVIDFFLyQ GH� HQ XQRV FDVRV ODV� � � � � � � � � � � � � � � � � �

QHFHVLGDGHV \ HQ RWURV ORV FDSULFKRV� GH ORV VHUHV KXPDQRV� 3RU ~OWLPR� VH SUHVHQWD OD� � � � � � � � � � � � � � �

���



�

H[SORWDFLyQ GH ORV FLFORV ELRJHRTXtPLFRV GHO QLWUyJHQR \ GHO IyVIRUR� OR FXDO DOWHUD OD� � � � � � � � � � � � � �

VXSHUYLYHQFLD�GH�WRGRV�ORV�KDELWDQWHV�GH�OD�7LHUUD�� �

'HELGR D OR DQWHULRU� &RQHOO\ ������� DILUPD TXH� ³/D FRQWDPLQDFLyQ GHO DLUH KD VLGR� � � � � � � � � � � � � �

XQD GH ODV IRUPDV PiV YLVLEOHV \ GDxLQDV GH OD FRQWDPLQDFLyQ DPELHQWDO GHVGH HO LQLFLR GHO� � � � � � � � � � � � � � � �

SHULRGR PRGHUQR \ GH VX SULQFLSDO PRWRU GH SURJUHVR� OD UHYROXFLyQ LQGXVWULDO´ �S����� 'H� � � � � � � � � � � � � �

DFXHUGR FRQ OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG� VyOR HO ��� GH ORV KDELWDQWHV GH ODV� � � � � � � � � � � � � � � �

FLXGDGHV GHO PXQGR UHVSLUD DLUH GH FDOLGDG DFHSWDEOH� /D FDXVD SULQFLSDO GHO GHWHULRUR GH OD� � � � � � � � � � � � � � �

FDOLGDG GHO DLUH VRQ ODV DFWLYLGDGHV KXPDQDV� HVSHFLDOPHQWH ODV GH FDUiFWHU HFRQyPLFR� 6LQ� � � � � � � � � � � � �

HPEDUJR� OD FDOLGDG GHO DLUH QR KD VLGR OD ~QLFD DIHFWDGD� WDPELpQ VH SUHVHQWDQ SUREOHPDV GH� � � � � � � � � � � � � � � �

FRQWDPLQDFLyQ�VHYHURV�HQ�HO�DJXD�\�VXHOR���

(Q FXDQWR D OD FRQWDPLQDFLyQ GHO DJXD� &RQHOO\ ������ PHQFLRQD TXH� ³(O DJXD VH� � � � � � � � � � � � � �

FRQYLHUWH HQ XQ SUREOHPD VHYHUR HQ ODV FLXGDGHV \ HO FDPSR� WDQWR HQ VX FRQVXPR GRPpVWLFR� � � � � � � � � � � � � � � �

\ SURGXFWLYR� FRPR WDPELpQ VX GLPHQVLyQ HFRVLVWpPLFD� FRPR IXHQWH GH YLGD \ HTXLOLEULR GH� � � � � � � � � � � � � �

OD YLGD QDWXUDO HQ JHQHUDO´ �S����� 'HELGR D HVWR� ËPD] *LVSHUW� FLWD D &LVQHURV ������ TXH� � � � � � � � � � � � � � � �

PHQFLRQD� ³6yOR HO ��� GH YROXPHQ GHO DJXD HQ HO SDtV HV GH H[FHOHQWH FDOLGDG� TXH ��� HVWi� � � � � � � � � � � � � � � � � �

IXHUWHPHQWH FRQWDPLQDGR \ TXH HO SRUFHQWDMH GH SREODFLyQ HQ ULHVJR VDQLWDULR� GHELGR DO� � � � � � � � � � � � �

FRQVXPR GH DJXD SRWDEOH HV GH ��� HQ WRGR HO SDtV´ �S����� (O FXLGDGR GHO DJXD� DVt FRPR HO� � � � � � � � � � � � � � � � � � �

GH HO DLUH \ VXHOR� SDVy GH VHU WULYLDO D XQD H[LJHQFLD PXQGLDO� GHELGR D TXH WRGDV ODV HVSHFLHV� � � � � � � � � � � � � � � � � � �

HVWiQ�VLHQGR�SHOLJURVDPHQWH�GDxDGDV��

���(GXFDFLyQ�$PELHQWDO�

³(GXFDFLyQ $PELHQWDO HV XQ SURFHVR GLULJLGR D GHVDUUROODU XQD SREODFLyQ PXQGLDO� � � � � � � � � � �

FRQVFLHQWH \ SUHRFXSDGD SRU HO DPELHQWH HQ VX WRWDOLGDG \ ORV SUREOHPDV DVRFLDGRV� (VWD� � � � � � � � � � � � � �

SREODFLyQ WLHQH HO FRQRFLPLHQWR� DFWLWXGHV� KDELOLGDGHV� PRWLYDFLyQ \ FRPSURPLVR SDUD WUDEDMDU� � � � � � � � � � �

LQGLYLGXDO \ FROHFWLYDPHQWH KDFLD OD VROXFLyQ \ SUHYHQFLyQ GH SUREOHPDV UHODFLRQDGRV FRQ HO� � � � � � � � � � � � �

ELHQHVWDU�GHO�PHGLR�DPELHQWH´���/XQD���������

/D (GXFDFLyQ $PELHQWDO HV WDQ LPSRUWDQWH FRPR OD IRUPDFLyQ DFDGpPLFD� VLQ� � � � � � � � � � �

HPEDUJR� VX SURSyVLWR VH GLVIUD]D LQFOX\HQGR FRQWHQLGRV GH UHOHYDQFLD HQ RWUDV PDWHULDV \ QR� � � � � � � � � � � � � �

WRGRV ORV GRFHQWHV ODV FUHHQ QHFHVDULDV� HV SRU HVR TXH SUHILHUHQ GHGLFDU PiV WLHPSR D RWUDV� � � � � � � � � � � � � � � �

DVLJQDWXUDV� $GHPiV� QR KD VLGR SUDFWLFDGD DGHFXDGDPHQWH HQ WpUPLQRV FXDQWLWDWLYRV QL� � � � � � � � � � �

FXDOLWDWLYRV� &RQ IUHFXHQFLD KD VLGR UHGXFLGD D XQD HGXFDFLyQ SDUD OD QDWXUDOH]D R VH KD� � � � � � � � � � � � � � �
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OLPLWDGR D FRQVLGHUDU HO PDQHMR GH GHVHFKRV HQ XQD SHUVSHFWLYD GH HGXFDFLyQ FtYLFD� �6DXYp�� � � � � � � � � � � � � �

������

3HUVRQDV FRQVLGHUDQ OD (GXFDFLyQ $PELHQWDO FRPR XQD HVWUDWHJLD LQVWUXPHQWDO SDUD HO� � � � � � � � � � �

GHVDUUROOR VXVWHQWDEOH� VLQ HPEDUJR� HV XQ FRPSRQHQWH QRGDO \ QR XQ VLPSOH DFFHVRULR GH OD� � � � � � � � � � � � � � �

HGXFDFLyQ� \D TXH LQYROXFUD QDGD PHQRV TXH OD UHFRQVWUXFFLyQ GHO VLVWHPD GH UHODFLRQHV HQWUH� � � � � � � � � � � � � �

SHUVRQDV� VRFLHGDG \ DPELHQWH� �6DXYp� ������ 'HELGR D TXH QR VH OH EULQGD OD LPSRUWDQFLD� � � � � � � � � � � � � � �

TXH VH PHUHFH� DOJXQRV FUtWLFRV \ QDWXUDOLVWDV GHWHUPLQDQ TXH OD (GXFDFLyQ $PELHQWDO QR KD� � � � � � � � � � � � � �

FXPSOLGR VX SURSyVLWR� &RQVLGHUR TXH HO FDPELR QR VH KD ORJUDGR D~Q SRUTXH UHODFLRQDQ OD� � � � � � � � � � � � � � �

(GXFDFLyQ $PELHQWDO FRQ VyOR OD DGTXLVLFLyQ GH FRQRFLPLHQWRV VREUH QXHVWUR HQWRUQR�� � � � � � � � � � �

GHMDQGR�D�XQ�ODGR�HO�ODGR�pWLFR��UD]RQDEOH�\�VROLGDULR�GH�ODV�SHUVRQDV���

(Q -XOLR GHO DxR ���� VH OOHYy D FDER� HQ %RFD GHO 5tR� 9HUDFUX]� HO ; 6HPLQDULR� � � � � � � � � � � � � � � � �

,QWHUQDFLRQDO 7HPiWLFR� TXH IXH RUJDQL]DGR SRU OD 0DHVWUtD HQ (GXFDFLyQ \ OD (VSHFLDOLGDG� � � � � � � � � � � � �

HQ ,QYHVWLJDFLyQ (GXFDWLYD GH OD 8QLYHUVLGDG 3HGDJyJLFD 9HUDFUX]DQD� HQ HO TXH SDUWLFLSDURQ� � � � � � � � � � � �

DOUHGHGRU GH ��� SHUVRQDV� HQWUH HVWXGLDQWHV� PDHVWURV� LQYHVWLJDGRUHV� RUJDQL]DFLRQHV� � � � � � � � �

JXEHUQDPHQWDOHV QDFLRQDOHV \ H[WUDQMHUDV� (Q HVWH HYHQWR VH H[SXVR OD LGHD GH GLVHxDU XQ� � � � � � � � � � � � � �

FXUUtFXOR HILFD] HQ HO TXH VH SXHGD LQFOXLU OD (GXFDFLyQ $PELHQWDO� DVt FRPR VXV UHWRV \ VX� � � � � � � � � � � � � � � � �

SURYHFKR���

'H DFXHUGR D XQ DUWtFXOR SXEOLFDGR HQ HO VLWLR ZHE ³HVWUXFSODQ´ ������� XQ PRGHOR� � � � � � � � � � � � � �

FXUULFXODU�DPELHQWDO�GHEH�SRVHHU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

ߛ $GHFXDGR�D�OD�UHDOLGDG�GH�ORV�HGXFDQGRV�\�HO�PHGLR�FLUFXQGDQWH��

ߛ &RKHUHQWH HQ VXV SODQWHDPLHQWRV PHWRGROyJLFRV� EDVHV pWLFDV� PRGHORV GH� � � � � � � � �

DSUHQGL]DMH�DGRSWDGRV��FULWHULRV�FLHQWtILFRV�HVWDEOHFLGRV��HWF��

ߛ 6LVWpPLFR� HQ WDQWR WRGRV ORV FRPSRQHQWHV FXUULFXODUHV VH SUHVHQWDQ FRPR� � � � � � � � � �

HOHPHQWRV�LQWHUUHODFLRQDGRV��

ߛ &HQWUDGR�HQ�HO�GHVDUUROOR�GH�ORV�DOXPQRV��WHQLHQGR�HQ�FXHQWD�VX�GLYHUVLGDG��

ߛ $ELHUWR D ODV QHFHVLGDGHV \ SRVLELOLGDGHV GHO PHGLR HQ ORV FRQWH[WRV PLFUR�� � � � � � � � � � � �

PHVR�\�PDFUR���

ߛ )OH[LEOH��SDUD�VHU�PRGLILFDGR�D�WUDYpV�GH�SURFHVRV�GH�LQYHVWLJDFLyQ���DFFLyQ��

ߛ 'LQiPLFR�

���
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ߛ &HQWUDGR�HQ�ORV�SURFHVRV��QR�VyOR�HQ�ORV�SURGXFWRV��

ߛ 3UREOHPDWL]DGRU� YDOLpQGRVH GH VLWXDFLRQHV FRQIOLFWLYDV GHO HQWRUQR SDUD HO� � � � � � � � �

DSUHQGL]DMH��

ߛ ,QWHUGLVFLSOLQDULR� RWRUJDQGR LPSRUWDQFLD DO WUDEDMR HQ SUR\HFWRV FRPSDUWLGRV� � � � � � � �

SRU�GLYHUVDV�GLVFLSOLQDV���

7RPDQGR HQ FXHQWD OD LQIRUPDFLyQ DQWHULRU� VH HQWLHQGH TXH HV GH VXPD LPSRUWDQFLD� � � � � � � � � � � � �

LQFOXLU GH OOHQR OD (GXFDFLyQ $PELHQWDO HQ ODV HVFXHODV GH WRGRV ORV QLYHOHV� SHUR� � � � � � � � � � � � � �

SULQFLSDOPHQWH HQ (GXFDFLyQ %iVLFD� \D TXH HV DKt GRQGH FRPLHQ]D HO GHVDUUROOR DFDGpPLFR� � � � � � � � � � � � �

GH ODV SHUVRQDV� 6H FUHH TXH OOHYDU D FDER XQ FXUUtFXOR DPELHQWDO FRQ ORV HVWXGLDQWHV QR HV� � � � � � � � � � � � � � � � �

WDUHD VHQFLOOD� VLQ HPEDUJR� VL VH SODQHD� VH DGHF~D \ VH HMHUFH GHVGH HO FRPLHQ]R FRQ� � � � � � � � � � � � � � � �

SURSyVLWRV UHDOLVWDV� WDQWR ODV SHUVRQDV TXH OR OOHYDQ D FDER� FRPR ODV TXH OR DGTXLHUHQ�� � � � � � � � � � � � � � �

SRGUiQ PHMRUDU VXV KiELWRV \ DSURSLDUVH GH XQ DSUHQGL]DMH VLWXDGR HQ FXDQWR DO PHGLR� � � � � � � � � � � � � �

DPELHQWH��VX�GHVDUUROOR�\�VX�FXLGDGR���
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,,,����(VWUDWHJLD�PHWRGROyJLFD�

/D LQYHVWLJDFLyQ VH UHDOL]DUi EDViQGRVH HQ XQ HQIRTXH FXDOLWDWLYR� FRQ GLVHxR GH� � � � � � � � � � � �

³LQYHVWLJDFLyQ�DFFLyQ�SDUWLFLSDWLYD´� HQIRFDGR D XQD SHUVSHFWLYD HPDQFLSDGRUD� GHELGR D TXH� � � � � � � � �

HVWR PH SHUPLWH FRQRFHU ORV WHPDV VRFLDOHV TXH SUHVHQWD XQD FRPXQLGDG� FXHQWR FRQ OD� � � � � � � � � � � � � �

FRODERUDFLyQ GH WRGR HO JUXSR \� DGHPiV� PH SXHGR IRFDOL]DU HQ XQD SUREOHPiWLFD \ PHMRUDU� � � � � � � � � � � � � � �

HO GHVDUUROOR KXPDQR GH ORV SREODGRUHV� 6H SUHWHQGH TXH ORV KDELWDQWHV JHQHUHQ XQ FDPELR� � � � � � � � � � � � � �

VRFLDO�GLULJLGR�KDFLD�HO�FRQWHQLGR�GH�HVWD�LQYHVWLJDFLyQ��

'H DFXHUGR FRQ 6DPSLHUL ������� 8QD GH ODV FDUDFWHUtVWLFDV GHO HQIRTXH FXDOLWDWLYR HV� � � � � � � � � � � � �

TXH OD DFFLyQ LQGDJDWRULD VH PXHYH GH PDQHUD GLQiPLFD HQ DPERV VHQWLGRV� HQWUH ORV KHFKRV� � � � � � � � � � � � � � �

\ VX LQWHUSUHWDFLyQ� \ UHVXOWD XQ SURFHVR PiV ELHQ ³FLUFXODU´ HQ OD TXH OD VHFXHQFLD QR� � � � � � � � � � � � � � � �

VLHPSUH HV OD PLVPD� SXHV YDUtD FRQ FDGD HVWXGLR� /R VLJQLILFD TXH HVWD LQYHVWLJDFLyQ QR� � � � � � � � � � � � � � �

VLJXH XQ SURFHVR OLQHDO� VLQR PiV ELHQ IOH[LEOH� OR FXDO PH SHUPLWH DSR\DUPH GHVGH FXDOTXLHU� � � � � � � � � � � � � � �

HWDSD� GH KHFKR� HVWH WLSR GH LQYHVWLJDFLyQ VH FDUDFWHUL]D SRU OD QHFHVLGDG GH UHJUHVDU D HWDSDV� � � � � � � � � � � � � � � �

SUHYLDV�\�FRPSOHWDU�HO�SURFHVR�GH�LQYHVWLJDFLyQ���

'H DFXHUGR D OR DQWHULRU� OD LQYHVWLJDFLyQ VH GHVDUUROODUi� SULQFLSDOPHQWH� HQ OD� � � � � � � � � � � �

REVHUYDFLyQ SDUD FRQRFHU D SURIXQGLGDG HO WHPD VRFLDO FRQ HO TXH VH SUHWHQGH WUDEDMDU H� � � � � � � � � � � � � � �

LGHQWLILFDU OD SUREOHPiWLFD \ FRPHQ]DU D UHFROHFWDU GDWRV� 3RVWHULRUPHQWH� VH GHEH SHQVDU� HV� � � � � � � � � � � � �

GHFLU� DQDOL]DU OR DQWHV REVHUYDGR H LQWHUSUHWDU ORV GDWRV UHFDEDGRV� HVWH SDVR HV GH VXPD� � � � � � � � � � � � � � �

LPSRUWDQFLD� \D TXH HV HO TXH PH SHUPLWLUi GHWHUPLQDU TXp WLSR GH HVWUDWHJLDV SXHGR WRPDU� � � � � � � � � � � � � � �

SDUD UHVROYHU GLFKD GLILFXOWDG� )LQDOPHQWH� VH DFWXDUi� HQ RWUDV SDODEUDV� VH SODQWHDQ� � � � � � � � � � � �

HVWUDWHJLDV�SDUD�GDUOH�XQD�VROXFLyQ�\�VHJXLPLHQWR�HIHFWLYR�D�OR�GLVFXWLEOH���

8QD YH] TXH VH OOHYH D FDER WRGR HVWH SURFHVR� VH HVWDUi HYDOXDQGR FRQVWDQWHPHQWH� \D� � � � � � � � � � � � � � �

TXH VL QR VH ORJUDQ ORV UHVXOWDGRV HVSHUDGRV� VH SXHGH UHJUHVDU DO SDVR GHO �REVHUYDU �� GRQGH VH� � � � � � � � � � � � � � � � �

UHJLVWUD OR TXH QR HVWi IXQFLRQDQGR SDUD SRVWHULRUPHQWH� DWUDYHVDU DO SDVR GH �SHQVDU �� WHQHU� � � � � � � � � � � � � �

RSRUWXQLGDG GH DQDOL]DU ORV GDWRV \ YROYHU D LPSOHPHQWDU� FRQ PD\RU SUHFLVLyQ� HVWUDWHJLDV GH� � � � � � � � � � � � � �

PHMRUD� 7RGR HVWR HV XQ FLFOR� HO FXDO PH D\XGDUi D YDORUDU OR TXH VH SXHGH DGHFXDU SDUD� � � � � � � � � � � � � � � � � �

REWHQHU�UHVXOWDGRV�HILFLHQWHV���

�

���



�

$� 7pFQLFD�

3RU PHGLR GH WHVW GH HVWLORV GH DSUHQGL]DMH� LGHQWLILTXp OD PDQHUD HQ OD TXH GHER� � � � � � � � � � � � � � �

WUDEDMDU FRQ HO JUXSR� SDUD FUHDU DPELHQWHV IDYRUDEOHV TXH PH SHUPLWLHURQ HVWLPXODU HO� � � � � � � � � � � � �

DSUHQGL]DMH GH ORV DOXPQRV� &RQRFHU VX PRGR GH WUDEDMR PH VLUYLy DO PRPHQWR GH GLVHxDU� � � � � � � � � � � � � � �

DFWLYLGDGHV O~GLFDV UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR DPELHQWH� WRPDQGR HQ FXHQWD OD� � � � � � � � � � � � �

WUDQVYHUVDOLGDG GH ORV FRQWHQLGRV GH WRGDV ODV DVLJQDWXUDV GH �HUR� TXH VRQ� (VSDxRO�� � � � � � � � � � � � �

0DWHPiWLFDV� &LHQFLDV 1DWXUDOHV� $UWtVWLFDV� /D (QWLGDG HQ 'RQGH 9LYR �(VWDGR GH 0p[LFR��� � � � � � � � � � � �

(GXFDFLyQ�)tVLFD�\�)RUPDFLyQ�&tYLFD�\�eWLFD���

&DGD XQD GH ODV DFWLYLGDGHV VH DFRPSDxy GH XQD EUHYH UHIOH[LyQ DO WHUPLQDU OD FODVH�� � � � � � � � � � � � � � �

\D VHD SRU PHGLR GH SDUWLFLSDFLRQHV GH ORV DOXPQRV� GLEXMRV UHDOL]DGRV SRU HOORV R WUDEDMRV� � � � � � � � � � � � � � �

UHDOL]DGRV HQ ORV FXDGHUQRV GH FODVH� $OJXQDV GH ODV UHIOH[LRQHV TXH VH UHDOL]DURQ SXGLHURQ� � � � � � � � � � � � � �

VHU UHJLVWUDGDV HQ IRWRJUDItDV� ODV FXDOHV VLUYHQ FRPR HYLGHQFLDV SDUD GDU YHUDFLGDG D HVWD� � � � � � � � � � � � � �

SURSXHVWD�GH�LQWHUYHQFLyQ���

%� ,QVWUXPHQWRV��

/RV LQVWUXPHQWRV GH LQGDJDFLyQ TXH VH XWLOL]DURQ� IXHURQ XQD EDVH SDUD SRGHU� � � � � � � � � � � �

LGHQWLILFDU OD SUREOHPiWLFD� FRQRFHU ORV DYDQFHV GH OD SURSXHVWD \ ORV SXQWRV LPSRUWDQWHV TXH�� � � � � � � � � � � � � �

FRQ HO WLHPSR� VH IXHURQ DGHFXDQGR SDUD PHMRUDU ODV WpFQLFDV GH HQVHxDQ]D \ DSUHQGL]DMH�� � � � � � � � � � � � � �

7DPELpQ VH LQFOX\HURQ LQVWUXPHQWRV SDUD OD HYDOXDFLyQ GH OD WpFQLFD� (O OLVWDGR TXH VH� � � � � � � � � � � � � �

PXHVWUD D FRQWLQXDFLyQ VRQ ORV LQVWUXPHQWRV TXH VLUYLHURQ FRPR KHUUDPLHQWDV SDUD ORJUDU TXH� � � � � � � � � � � � �

HVWD�LQYHVWLJDFLyQ�UHVXOWDUD�HIHFWLYD���

ޮ *XtDV�GH�2EVHUYDFLyQ��YHU�DQH[R�����

ޮ (YLGHQFLDV�)RWRJUiILFDV�

ޮ /LVWD�GH�FRWHMR��YHU�DQH[R�����

ޮ 5~EULFDV��YHU�DQH[R�����

ޮ 7HVW�GH�HVWLORV�GH�DSUHQGL]DMH��

&� 5HFXUVRV�

3DUD UHDOL]DU HVWD LQYHVWLJDFLyQ� IXH QHFHVDULR FRQWDU FRQ ORV DOXPQRV GH �UR ³$´ \D� � � � � � � � � � � � � �

TXH IXH� D WUDYpV GH HOORV FRQ ORV TXH VH ORJUy GLFKD LQYHVWLJDFLyQ� 7DPELpQ VH XWLOL]DURQ� � � � � � � � � � � � � � � �

���



�

UHFXUVRV PDWHULDOHV� GH ORV FXDOHV IXHURQ� ERWHOODV GH SOiVWLFR� VHPLOODV GH IUXWDV� WLHUUD SDUD� � � � � � � � � � � � � �

VHPEUDU� WUDSRV� FDUWyQ� KRMDV GH SDSHO TXH QR VH XWLOL]DQ PiV� FXHUGD R OLVWyQ \ PDWHULDO� � � � � � � � � � � � � � � �

UHFLFODEOH� WRGR HVWH PDWHULDO VH HPSOHD SDUD UHDOL]DU XQ KXHUWR� HMHUFHU \ IRUWDOHFHU OD FXOWXUD� � � � � � � � � � � � � � �

GHO�UHFLFODMH��

3DUD HVWD LQYHVWLJDFLyQ \ FRPR SURGXFWR GH WLWXODFLyQ� QR KXELHURQ UHFXUVRV TXH XQD� � � � � � � � � � � � �

,QVWLWXFLyQ PH SXGLHUD RWRUJDU� HV GHFLU� XWLOLFp UHFXUVRV DXWRJHQHUDGRV� /RV FXDOHV IXHURQ� � � � � � � � � � � �

DOUHGHGRU GH ���� SHVRV SDUD UHDOL]DU PDWHULDO GLGiFWLFR� FRPSUDU WLHUUD SDUD VHPEUDU�� � � � � � � � � � � �

DGTXLULU KHUUDPLHQWDV QHFHVDULDV SDUD OOHYDU D FDER OD UHIRUHVWDFLyQ \ RWURV ���� SDUD SDJDU� � � � � � � � � � � � � �

WUDQVSRUWH DO WUDVODGR KDFLD OXJDUHV TXH PH SHUPLWLHURQ VHJXLU EXVFDQGR PDWHULDO GH� � � � � � � � � � � �

LQYHVWLJDFLyQ��ELEOLRWHFD��OXGRWHFD��YLGHRWHFD��HWF���

�
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�

,9��0LV�DFFLRQHV��QXHVWUR�ELHQHVWDU�

�

(Q HO SUHVHQWH FDStWXOR VH H[SRQHQ ODV DFWLYLGDGHV TXH VH HVWiQ OOHYDQGR D FDER� GHVGH� � � � � � � � � � � � � � �

HO PHV GH DJRVWR GHO DxR ����� FRQ HO JUXSR GH �HUR ³$´� MXQWR FRQ HOODV VH GHVFULEH HO� � � � � � � � � � � � � � � � � � �

SURSyVLWR� OD DVLJQDWXUD SRU OD FXDO HV GLVHxDGD GLFKD DFWLYLGDG� FyPR VH GHVDUUROOy� SRU TXp� � � � � � � � � � � � � � �

VH GHVDUUROOy \ XQD SHTXHxD UHIOH[LyQ GH OD SUiFWLFD� GRQGH VH HVFULEH VL VH ORJUy HO SURSyVLWR� � � � � � � � � � � � � � � � �

R VL VH FRQWLQ~D WUDEDMDQGR HQ HOOR� ODV HYLGHQFLDV VH HQFXHQWUDQ HQ ORV DQH[RV MXQWR FRQ VXV� � � � � � � � � � � � � � � � �

GHVFULSFLRQHV���

�

$� ¢&yPR�DSUHQGHQ�ORV�DOXPQRV�GH��UR�³$´"�

�

/DV PRGDOLGDGHV GH DSUHQGL]DMH TXH VH UHVDOWDQ HQ HO WHVW TXH DSOLTXp D ORV DOXPQRV GH� � � � � � � � � � � � � � � �

�UR ³$´ VRQ� YLVXDO� DXGLWLYR \ NLQHVWpVLFR� ODV FXDOHV IXHURQ FRQVLGHUDGDV SRU %DUEH�� � � � � � � � � � � � �

6ZDVVLQJ \ 0LORQH� �YHU DQH[R ��� 'H DFXHUGR FRQ &DVWUR \ *X]PiQ ������ WRGRV ORV VXMHWRV� � � � � � � � � � � � � � � �

SRVHHPRV WRGDV HVDV PRGDOLGDGHV HQ FLHUWD PHGLGD� GH KHFKR SXHGHQ VHU GHVDUUROODGDV D� � � � � � � � � � � � �

FLHUWR PRGR TXH VH XVDQ SDUD PHMRUDU QXHVWUD SHUFHSFLyQ� VLQ HPEDUJR� H[LVWH OD SRVLELOLGDG� � � � � � � � � � � � � �

GH�FRPHWHU�HO�HUURU�GH�QR�GHMDU�TXH�HO�VXMHWR�GHVDUUROOH�VXV�FDQDOHV�GH�SHUFHSFLyQ���

�

&RQ EDVH D OR DQWHULRU� GHFLGt OOHYDU D FDER XQ WHVW GH HVWLORV GH DSUHQGL]DMH TXH� � � � � � � � � � � � � � � �

FRQWXYLHUD ODV WUHV PRGDOLGDGHV DQWHV PHQFLRQDGDV� &RQ HO SURSyVLWR GH FRQRFHU GH TXp� � � � � � � � � � � � �

PDQHUD DSUHQGHQ PHMRU ORV DOXPQRV� SDUD DVt SRGHU GLVHxDU DFWLYLGDGHV \ HVWUDWHJLDV GH� � � � � � � � � � � � �

HQVHxDQ]D TXH IDYRUH]FDQ HO DSUHQGL]DMH GH WRGRV ORV DOXPQRV� 'HELGR D TXH HVWD� � � � � � � � � � � � �

LQYHVWLJDFLyQ VH LQFOLQD D OR O~GLFR� OD DSOLFDFLyQ GHO WHVW IXH GH PDQHUD PX\ GLIHUHQWH D OD� � � � � � � � � � � � � � � � �

TXH�VH�DFRVWXPEUD�D�KDFHU���

�

&RQVLGHUDQGR� WDPELpQ� TXH HVWH GRFXPHQWR VH EDVD HQ HO FXLGDGR GHO PHGLR� � � � � � � � � � � �

DPELHQWH� UHSDUWLU KRMDV GH SDSHO D FDGD XQR GH ORV DOXPQRV SDUD TXH FRQWHVWDUDQ HO WHVW QR� � � � � � � � � � � � � � � � �

VHUtD PX\ �³IULHQGO\´ �FRQ HO FXLGDGR GH QXHVWUR SODQHWD� GHELGR D TXH VH XVDUtDQ LQ~WLOPHQWH� � � � � � � � � � � � � � �

�� KRMDV TXH ELHQ VH SRGUtDQ RFXSDU SDUD DOJR QHFHVDULR� (V SRU HVR TXH HO GHVDUUROOR GH HVWD� � � � � � � � � � � � � � � � � �

DFWLYLGDG VH OOHYy D FDER HQ HO SDWLR D PRGR GH MXHJR� $QWHV GH VDOLU� VH PHQFLRQDURQ DO JUXSR� � � � � � � � � � � � � � � � � � �

FRPSOHWR ORV DFXHUGRV GH FRQYLYHQFLD SDUD WUDEDMDU HILFD]PHQWH� ORV FXDOHV VH EDVDQ VLHPSUH� � � � � � � � � � � � �

���



�

HQ HO UHVSHWR� GHVGH UHVSHWDU HO iUHD GH WUDEDMR GH WRGRV ORV TXH FRQIRUPDQ HO JUXSR GH �HUR� � � � � � � � � � � � � � � � � �

³$´��KDVWD�UHVSHWDU�ODV�RSLQLRQHV�\�SDUWLFLSDFLRQHV�GH�WRGRV�ORV�FRPSDxHURV��

�

8QD YH] GHMDGR WRGR FODUR GHQWUR GHO VDOyQ GH FODVHV� VDOLPRV DO SDWLR� (Q HO VXHOR� � � � � � � � � � � � � � � �

HVWDEDQ FRORFDGRV WUHV DURV GH SOiVWLFR� HQ ORV FXDOHV� GHODQWH GH HOORV HVWDEDQ ORV Q~PHURV GHO� � � � � � � � � � � � � � � �

� DO �� GRQGH ³�´ HV YLVXDO� ³�´ DXGLWLYR \ ³�´ NLQHVWpVLFR� SDUD QR FRQIXQGLU D ORV DOXPQRV�� � � � � � � � � � � � � � � � � �

ORV DURV VROR WHQtDQ HO Q~PHUR HQIUHQWH� 7RGRV ORV DOXPQRV UHFLELHURQ XQ JDIHWH FRQ VX� � � � � � � � � � � � � � �

QRPEUH \ IXHURQ XELFDGRV D XQ PHWUR GH GLVWDQFLD GH ORV DURV� /D DFWLYLGDG FRQVLVWLy HQ TXH� � � � � � � � � � � � � � � � �

\R OHtD HQ YR] DOWD OD SULPHUD SUHJXQWD TXH VH HQFXHQWUD HQ HO WHVW� SRU HMHPSOR� ³(Q WX� � � � � � � � � � � � � � � � � �

FXPSOHDxRV� ¢4Xp WH JXVWD PiV"´ DO WHUPLQDU GH OHHU OD SUHJXQWD� OHtD ODV RSFLRQHV HQ RUGHQ�� � � � � � � � � � � � � � � �

VLJXLHQGR FRQ OD SUHJXQWD DQWHULRU� ODV RSFLRQHV VRQ� � �Y� OD GHFRUDFLyQ� � �D� TXH PH FDQWHQ� � � � � � � � � � � � � � � � �

ODV�PDxDQLWDV�����N��TXH�PH�DEUDFHQ�� �

�

/DV LQVWUXFFLRQHV HUDQ TXH ORV DOXPQRV WHQtDQ TXH HVFXFKDU FRQ PXFKD DWHQFLyQ WDQWR� � � � � � � � � � � � �

ODV SUHJXQWDV FRPR ODV UHVSXHVWDV FRQ VXV Q~PHURV� SDUD TXH DVt� HOORV SXGLHUDQ FRORFDU VX� � � � � � � � � � � � � � �

JDIHWH FRQ VX QRPEUH HQ HO DUR GH OD RSFLyQ FRQ OD TXH PiV VH LGHQWLILFDQ� $O WHUPLQDU ORV� � � � � � � � � � � � � � � � � � �

DOXPQRV GH FRORFDU VX QRPEUH HQ ORV DURV� \R UHJLVWUp ORV UHVXOWDGRV FRQ IRWRV �YHU DQH[R ����� � � � � � � � � � � � � � � � �

\D TXH VL OR KDFtD HQ XQD OLVWD PH LED D WDUGDU EDVWDQWH WLHPSR \ SRGtD SHUGHU OD DWHQFLyQ GH� � � � � � � � � � � � � � � � � � � �

ORV�DOXPQRV�\�OD�HVHQFLD�GHO�MXHJR���

�

5HIOH[LyQ� �$SOLFDU HO WHVW GH GLIHUHQWH PDQHUD D OD TXH VXHOH KDFHUVH� PH D\XGy� � � � � � � � � � � � � �

EDVWDQWH SDUD LQWHJUDU DO JUXSR� \D TXH IXH DSOLFDGR HQ OD SULPHUD VHPDQD GHO FLFOR HVFRODU� � � � � � � � � � � � � � � �

��������� \� FRPR VH PHQFLRQy HQ FDStWXORV DQWHULRUHV� VH OOHYy D FDER OD FODVLILFDFLyQ GH� � � � � � � � � � � � � � �

JUXSRV� OR TXH TXLHUH GHFLU TXH OD PD\RUtD GH ORV DOXPQRV QR VH FRQRFtDQ QL KDEtDQ� � � � � � � � � � � � � � � �

FRQYLYLGR HQ QLQJXQD DFWLYLGDG FRPR JUXSR� $GHPiV� QR VH SHUGLy HO SURSyVLWR GH FXLGDU HO� � � � � � � � � � � � � � �

PHGLR DPELHQWH PLHQWUDV MXJDPRV� SXHVWR TXH QR GHVSHUGLFLDPRV KRMDV GH SDSHO QL QRV� � � � � � � � � � � � �

DEXUULPRV DO FRQWHVWDUOR� (Q OR SHUVRQDO� PH JXVWy UHDOL]DU HVWD DFWLYLGDG FRQ ORV DOXPQRV�� � � � � � � � � � � � � �

HOORV WDPELpQ OR GLVIUXWDURQ \ DO ILQDO� HO REMHWLYR� TXH HUD FRQRFHU ORV HVWLORV GH DSUHQGL]DMH� � � � � � � � � � � � � � � �

GH�ORV�DOXPQRV�GH��UR�³$´��VH�ORJUy���

�

�

�

���



�

%� ¢2UJiQLFD�R�LQRUJiQLFD"�

�

(O SUREOHPD GHO FUHFLPLHQWR GH OD EDVXUD KD VLGR EDVWDQWH QRWDEOH HQ ORV ~OWLPRV DxRV�� � � � � � � � � � � � � � �

VLQ HPEDUJR� HVWR KD VLGR GHELGR D OD LQHILFLHQWH R QXOD JHVWLyQ GHO PDWHULDO� HV GHFLU� XQ� � � � � � � � � � � � � � � � �

SHGD]R GH FDUWyQ SXHGH VHU EDVXUD R PDWHULD SULPD� GH DFXHUGR D OD PDQHUD HQ TXH VHD� � � � � � � � � � � � � � � � �

DGPLQLVWUDGR GLFKR PDWHULDO� 'H DFXHUGR FRQ $UULROV ������� HO YHUGDGHUR SUREOHPD QR HV OD� � � � � � � � � � � � � �

QDWXUDOH]D GH ORV PDWHULDOHV� VLQR VX JHVWLyQ HV OD TXH GHILQH VL HO GHVHFKR VH FRQYLHUWH HQ� � � � � � � � � � � � � � � � �

EDVXUD R QR� (V SRU HVR TXH HO SURSyVLWR GH HVWD DFWLYLGDG HV TXH ORV DOXPQRV LGHQWLILTXHQ OD� � � � � � � � � � � � � � � � � �

FODVLILFDFLyQ GH ORV GHVHFKRV SDUD GHVDUUROODU \�R UHIRU]DU OD KDELOLGDG GH GLVFHUQLU HQ GyQGH� � � � � � � � � � � � � �

GHEHQ VHU GHSRVLWDGRV� VL HQ OD EDVXUD RUJiQLFD R HQ OD LQRUJiQLFD� $SDUWH GH IRPHQWDU HO� � � � � � � � � � � � � � � �

KiELWR GH GHSRVLWDU OD EDVXUD HQ HO OXJDU TXH OH FRUUHVSRQGH� VH SURFXUD GLVPLQXLU ORV� � � � � � � � � � � � � � �

UHVLGXRV��UHVFDWDU�\�DSURYHFKDU�PDWHULDOHV�UHFLFODEOHV���

�

'H DFXHUGR FRQ HO 3ODQ GH (VWXGLRV ����� HVWH WHPD HV YLVWR HQ OD DVLJQDWXUD GH� � � � � � � � � � � � � � � �

&LHQFLDV 1DWXUDOHV %ORTXH ,, �³¢&yPR VRPRV \ FyPR YLYLPRV ORV VHUHV YLYRV" 6R\ SDUWH GHO� � � � � � � � � � � � � � �

JUXSR GH ORV DQLPDOHV \ PH UHODFLRQR FRQ OD QDWXUDOH]D´� �3DUD OOHYDU D FDER HVWD DFWLYLGDG�� � � � � � � � � � � � � � � �

SULPHUR GLR XQD H[SOLFDFLyQ D ORV DOXPQRV VREUH TXp VRQ ORV UHVLGXRV� VXV FODVLILFDFLRQHV� � � � � � � � � � � � � �

�RUJiQLFD R LQRUJiQLFD� \ OD LPSRUWDQFLD GH OOHYDU D FDER OD VHSDUDFLyQ GH OD EDVXUD�� � � � � � � � � � � � � � �

3RVWHULRUPHQWH� VH FRORFDURQ HQ HO SL]DUUyQ GLIHUHQWHV GLEXMRV GH GHVHFKRV� WDQWR RUJiQLFRV� � � � � � � � � � � �

FRPR LQRUJiQLFRV� ORV DOXPQRV SDUWLFLSDEDQ PHQFLRQDQGR D TXp FRQWHQHGRU GH EDVXUD GHEtDQ� � � � � � � � � � � �

VHU�GHSRVLWDGRV��&RQIRUPH�LEDQ�VXUJLHQGR�GXGDV��VH�LEDQ�DFODUDQGR���

�

'HELGR D TXH HVWD LQYHVWLJDFLyQ HVWi GLULJLGD D OR O~GLFR� VH RUJDQL]y DO JUXSR HQ GRV� � � � � � � � � � � � � � � �

JUDQGHV HTXLSRV SDUD UHDOL]DU XQ MXHJR DOXVLYR DO WHPD \ HVWLPXODU HO DSUHQGL]DMH� D FDGD� � � � � � � � � � � � � � �

HTXLSR VH OH KL]R HQWUHJD GH ORV PDWHULDOHV� ORV FXDOHV FRQVLVWtDQ GH GLIHUHQWHV GLEXMRV GH� � � � � � � � � � � � � � �

GHVHFKRV� WDQWR RUJiQLFRV� FRPR LQRUJiQLFRV� VH UHFRUGDURQ DO JUXSR FRPSOHWR ORV DFXHUGRV� � � � � � � � � � � �

GH FRQYLYHQFLD SDUD WUDEDMDU HILFLHQWHPHQWH� 8QD YH] TXH IXHURQ RUJDQL]DGRV ORV HTXLSRV� ORV� � � � � � � � � � � � �

DFXHUGRV GH FRQYLYHQFLD IXHURQ PHQFLRQDGRV \ VH H[SOLFDURQ ODV UHJODV GHO MXHJR� WRGR HO� � � � � � � � � � � � � �

JUXSR�VDOLPRV�DO�SDWLR��

�

(Q HO VXHOR HVWDEDQ FRORFDGRV GRV DYLRQFLWRV GH ILHOWUR �XQR SDUD FDGD HTXLSR� \ GHO� � � � � � � � � � � � � � �

RWUR H[WUHPR GHO SDWLR� HVWDEDQ VLWXDGRV GRV FRQWHQHGRUHV� XQR GH EDVXUD RUJiQLFD \ XQR GH� � � � � � � � � � � � � � �

���



�

EDVXUD LQRUJiQLFD� (O DYLRQFLWR HV XQ MXHJR GH GHVWUH]D HQ GRQGH FDGD SDUWLFLSDQWH WLHQH TXH� � � � � � � � � � � � � � �

KDFHU XQ UHFRUULGR� FRQ XQ VROR SLH� SRU FDGD Q~PHUR HQ RUGHQ� SLHUGH HO TXH SLVH ODV OtQHDV�� � � � � � � � � � � � � � � � � �

EDMH VX RWUR SLH R VH HTXLYRTXH GH Q~PHUR� (O REMHWLYR GHO MXHJR HV TXH FDGD DOXPQR GHEH� � � � � � � � � � � � � � � � � �

WRPDU XQ GLEXMR GH ORV GHVHFKRV TXH DQWHULRUPHQWH VH OHV GLHURQ� FUX]DU HO DYLRQFLWR� FRORFDU� � � � � � � � � � � � � � �

HO GLEXMR HQ HO FRQWHQHGRU TXH FRUUHVSRQGH \ VL HVWi DFHUWDGR� FRUUH D GDUOH OD PDQR D VX� � � � � � � � � � � � � � � � � �

FRPSDxHUR FRPR VHxDO GH TXH SXHGH VDOLU D SDUWLFLSDU� VL QR HV FRUUHFWDPHQWH FRORFDGR HO� � � � � � � � � � � � � � �

GLEXMR� HO DOXPQR GHEH GH UHSHWLU HO FLUFXLWR� (O SULPHU HTXLSR TXH WHUPLQH GH FRORFDU ORV� � � � � � � � � � � � � � � �

UHVLGXRV�FRUUHFWDPHQWH��JDQD���YHU�DQH[R�����

�

$O UHJUHVDU DO VDOyQ GH FODVHV� VH KLFLHURQ ODV REVHUYDFLRQHV FRUUHVSRQGLHQWHV� 6H� � � � � � � � � � � �

YROYLy D H[SOLFDU OD GLIHUHQFLD HQWUH ORV GRV GHVHFKRV� VH YROYLHURQ D DFODUDU GXGDV \ OOHYDPRV� � � � � � � � � � � � � � � �

D FDER XQD DFWLYLGDG GH FLHUUH� VLPLODU D OD GH HO SDWLR� SHUR HVWD YH]� HQ HO FXDGHUQR� /D� � � � � � � � � � � � � � � � � � �

DFWLYLGDG GH FLHUUH D\XGy D TXH ORV DOXPQRV� TXH WRGDYtD WHQtDQ FLHUWDV GXGDV VREUH OD� � � � � � � � � � � � � � �

FODVLILFDFLyQ GH OD EDVXUD� KD\DQ UHIRU]DGR VX FRQRFLPLHQWR \ OR HQWHQGLHUDQ D PHMRU� � � � � � � � � � � � �

SUHFLVLyQ���

�

5HIOH[LyQ� �&RQVLGHUR TXH HVWH MXHJR WXYR p[LWR GHELGR D TXH VH OHV H[SOLFy D ORV� � � � � � � � � � � � � � �

DOXPQRV DQWHULRUPHQWH VREUH OD FODVLILFDFLyQ GH OD EDVXUD� $OJXQRV DOXPQRV \D FRQRFtDQ HVWD� � � � � � � � � � � � �

DFFLyQ SXHVWR TXH HQ VX FDVD OD HMHUFHQ� D HOORV VH OHV IDFLOLWy PiV� VLQ HPEDUJR� OD� � � � � � � � � � � � � � � � �

SDUWLFLSDFLyQ GH WRGR HO JUXSR IXH HIHFWLYD \ DFWLYD HQ WRGR PRPHQWR� UHVSHWDURQ WRGR HO� � � � � � � � � � � � � � �

WLHPSR ORV DFXHUGRV GH FRQYLYHQFLD \ HVWLPXODURQ HO DSUHQGL]DMH HVSHUDGR UHODFLRQDGR FRQ HO� � � � � � � � � � � � �

WHPD� D SDUWH GH TXH GLVIUXWDURQ PXFKR GHSRVLWDU OD EDVXUD HQ VX OXJDU FRUUHVSRQGLHQWH� 3DUD� � � � � � � � � � � � � � �

QR GHMDU D XQ ODGR HO FRQRFLPLHQWR DGTXLULGR HQ HVWD DFWLYLGDG� HV QHFHVDULR OOHYDUOR D FDER HQ� � � � � � � � � � � � � � � � �

QXHVWUD YLGD FRWLGLDQD� HV SRU HVR TXH VH SODQHy HO SUR\HFWR GH ³%RWHOOD GH EDVXUD´ HO FXDO VH� � � � � � � � � � � � � � � � � �

H[SRQGUi�D�FRQWLQXDFLyQ���

�

&� %RWHOOD�GH�EDVXUD�

�

'H DFXHUGR D XQ HVWXGLR UHDOL]DGR SRU 6HPDUQDW HQ HO ����� ORV UHVLGXRV XUEDQRV SRU� � � � � � � � � � � � � � �

KDELWDQWH HQ 0p[LFR KD DXPHQWDGR GH PDQHUD VLJQLILFDWLYD HQ ORV ~OWLPRV �� DxRV� SDVDQGR� � � � � � � � � � � � � �

GH XQ SURPHGLR GH ��� D ��� JU�SHUVRQD�GtD� 'HELGR D HVWR� FRQVLGHUR QHFHVDULR TXH ORV� � � � � � � � � � � � � � �

KDELWDQWHV GHO SODQHWD 7LHUUD� SULQFLSDOPHQWH ORV DOXPQRV FRQ ORV TXH WUDEDMR� HMHU]DQ HO EXHQ� � � � � � � � � � � � � �

���



�

KiELWR GH GLVPLQXLU ORV UHVLGXRV� &RQ D\XGD GH OD DFWLYLGDG DQWHULRU� HOORV SXHGHQ LGHQWLILFDU� � � � � � � � � � � � � �

VL ORV GHVHFKRV VLUYHQ SDUD YROYHU D VHU XWLOL]DGRV \ UHDOL]DU QXHYRV SURGXFWRV R VL VRQ GH� � � � � � � � � � � � � � � � �

D\XGD�SDUD�KDFHU�FRPSRVWD�\�HVWLPXODU�HO�FUHFLPLHQWR�GH�iUEROHV�\�SODQWDV���

�

$O LJXDO TXH OD DFWLYLGDG DQWHULRU� HO WHPD GH OD EDVXUD HV YLVWR HQ HO VHJXQGR EORTXH� � � � � � � � � � � � � � � � �

GH OD DVLJQDWXUD GH &LHQFLDV 1DWXUDOHV 7HUFHU *UDGR� VLQ HPEDUJR� OD DFWLYLGDG IXH SODQHDGD� � � � � � � � � � � � � �

SDUD OOHYDUVH D FDER GXUDQWH WRGR HO FLFOR HVFRODU ���� � ���� \ QR VROR SDUD XQD VHPDQD� TXH� � � � � � � � � � � � � � � � � � �

HV HQ OR TXH DSUR[LPDGDPHQWH VH YH XQ FRQWHQLGR� \D TXH HV GH VXPD LPSRUWDQFLD SRGHU� � � � � � � � � � � � � � � �

IDYRUHFHU \ HMHUFHU� HQ ODV SHUVRQDV� ORV EXHQRV KiELWRV TXH YDQ GH OD PDQR FRQ ORV YDORUHV� � � � � � � � � � � � � � � � �

DPELHQWDOHV���

�

7RPDQGR HQ FXHQWD OR DQWHULRU \ UHIRU]DQGR ORV FRQRFLPLHQWRV GH DFWLYLGDGHV SUHYLDV�� � � � � � � � � � � �

VH PHQFLRQDURQ ODV LQVWUXFFLRQHV \ ORV DFXHUGRV GH FRQYLYHQFLD SDUD OOHYDU D FDER OD SUHVHQWH� � � � � � � � � � � � � � �

DFWLYLGDG� OD FXDO FRQVLVWH HQ GHSRVLWDU D XQD ERWHOOD GH SOiVWLFR OD EDVXUD LQRUJiQLFD �YHU� � � � � � � � � � � � � � �

DQH[R ��� TXH \D QR SXHGD YROYHU D VHU XWLOL]DGD� FRPR OR HV� UHVLGXRV GH OiSL]� EROVDV GH� � � � � � � � � � � � � � � � � �

SOiVWLFR� SRSRWHV� SDSHO KLJLpQLFR� HQWUH RWUDV� /RV UHVLGXRV GH ODV KRMDV GH SDSHO HUDQ� � � � � � � � � � � � � �

GHSRVLWDGRV HQ XQD FXEHWD SDUD IDEULFDU QXHVWUR SURSLR SDSHO UHFLFODGR� HVWD DFWLYLGDG VHUi� � � � � � � � � � � � �

SUHVHQWDGD PiV DGHODQWH� (Q FXDQWR D OD EDVXUD RUJiQLFD� OD PD\RUtD HUD GHSRVLWDGD HQ ODV� � � � � � � � � � � � � � �

SHTXHxDV MDUGLQHUDV TXH KD\ HQ OD HVFXHOD \ OD TXH QR SRGtD VHU XWLOL]DGD ���� FRPR� � � � � � � � � � � � � � � �

FRPSRVWD��HV�FRORFDGD�HQ�HO�ERWH�GH�EDVXUD�GHO�VDOyQ���

�

5HIOH[LyQ� �(O OOHYDU D FDER HVWD DFWLYLGDG D\XGy PXFKR D TXH ORV DOXPQRV WXYLHUDQ� � � � � � � � � � � � � �

ELHQ HQ FODUR OD FODVLILFDFLyQ GH OD EDVXUD� DGHPiV� ORV PRQWRQHV GH EDVXUD UHGXMHURQ� � � � � � � � � � � � � �

QRWDEOHPHQWH� GH SDVDU D WHQHU GtDV TXH OD EDVXUD GHO ERWH UHEDVDED VX OtPLWH� KXELHURQ GtDV HQ� � � � � � � � � � � � � � � � �

TXH HO FRQWHQHGRU HVWDED FRPSOHWDPHQWH YDFtR� (O LQLFLDU FRQ HVWH SUR\HFWR QR FDXVy� � � � � � � � � � � � �

GHVLQWHUpV QL IDOWD GH SDUWLFLSDFLyQ GH ORV DOXPQRV� VLQ HPEDUJR� FRPR HUD XQD DFFLyQ QXHYD� � � � � � � � � � � � � � �

TXH WHQtD TXH FRQYHUWLUVH HQ KiELWR� DOJXQRV DOXPQRV ORV SULPHURV GtDV VH ROYLGDEDQ GH� � � � � � � � � � � � � �

GHSRVLWDU OD EDVXUD HQ GRQGH FRUUHVSRQGtD \ WRGD OD GHSRVLWDEDQ HQ HO ERWH� 3RFR D SRFR� � � � � � � � � � � � � � � �

IXHURQ DVLPLODQGR \ FXPSOLHQGR FRQ HO SURSyVLWR GH GLFKD DFWLYLGDG� 3RU OR WDQWR� HVWH� � � � � � � � � � � � � �

SUR\HFWR�IXH�HILFD]��GH�EXHQRV�H�LPSRUWDQWHV�UHVXOWDGRV���

�

�

���



�

'� (Q�VXV�PDUFDV��¢OLVWRV"���IXHUD��

�

(VWD DFWLYLGDG HV OD PiV UiSLGD TXH VH KD UHDOL]DGR \ HV OD SULPHUD HQ OD TXH DOXPQRV� � � � � � � � � � � � � � � � � �

GH RWURV JUDGRV SDUWLFLSDQ� SRU OR WDQWR VH SUHVWy� LPSURYLVDGDPHQWH� D XQD FRPSHWHQFLD PX\� � � � � � � � � � � � � �

GLYHUWLGD� (Q OD DFWLYLGDG ³2UJiQLFD R LQRUJiQLFD´ ORV DOXPQRV LGHQWLILFDURQ OD FODVLILFDFLyQ� � � � � � � � � � � �

GH OD EDVXUD� \ HQ OD DFWLYLGDG ³%RWHOOD GH EDVXUD´ UHIRU]DURQ HO DSUHQGL]DMH DGTXLULGR HQ� � � � � � � � � � � � � � �

GLFKD DFWLYLGDG� *UDFLDV D TXH VH OOHYDURQ D FDER HVWH SDU GH HMHUFLFLRV DQWHULRUPHQWH� ORV� � � � � � � � � � � � � � �

DOXPQRV FRQRFHQ SHUIHFWDPHQWH ODV FRQVHFXHQFLDV GH JHQHUDU GHPDVLDGD EDVXUD \ QR� � � � � � � � � � �

GHSRVLWDUOD�HQ�HO�OXJDU�DO�TXH�SHUWHQHFH���

�

3DUD UHDOL]DU HVWD DFWLYLGDG� VH PHQFLRQy DO JUXSR TXH VDOGUtDPRV SRU WUHV PLQXWRV D� � � � � � � � � � � � � �

REVHUYDU ODV FDUDFWHUtVWLFDV GHO SDWLR� SHUR HVWD YH] KDEtD XQD UHJOD LPSRUWDQWH� HO TXH KDEODUD� � � � � � � � � � � � � � �

LED D VHU GHVFDOLILFDGR GHO MXHJR� SRVWHULRUPHQWH IXHURQ UHFRUGDGRV ORV DFXHUGRV GH� � � � � � � � � � � �

FRQYLYHQFLD SDUD WUDEDMDU HILFLHQWHPHQWH� VDOLPRV DO SDWLR HQ RUGHQ �DQWHV GH VDOLU D UHFUHR��� � � � � � � � � � � � � �

FXPSOLpQGRVH ORV WUHV PLQXWRV� UHJUHVDPRV DO VDOyQ \ WRPDPRV QXHVWURV OXJDUHV GH WUDEDMR� VH� � � � � � � � � � � � � �

OHV VROLFLWy D ORV DOXPQRV TXH� HQ FRPSOHWR VLOHQFLR� UHDOL]DUDQ HQ VX FXDGHUQR XQ GLEXMR R� � � � � � � � � � � � � � � �

XQD GHVFULSFLyQ GH OR TXH KDEtDQ REVHUYDGR� DO WHUPLQDU IXHURQ FRPSDUWLGDV WUHV� � � � � � � � � � � �

GHVFULSFLRQHV R GLEXMRV GH ORV FRPSDxHURV� ORV WUHV FRLQFLGLHURQ HQ PHQFLRQDU TXH HO SDWLR� � � � � � � � � � � � � �

HVWDED OLPSLR� ERQLWR \ FXLGDGR� $O WHUPLQDU ODV SDUWLFLSDFLRQHV� VDOLPRV D UHFUHR \ DO UHJUHVDU� � � � � � � � � � � � � � �

GDUtDPRV�FRQWLQXLGDG�D�OD�DFWLYLGDG���

�

$O ILQDOL]DU HO UHFUHR� KDFHPRV XQD ILOD GH PXMHUHV \ XQD GH KRPEUHV� SDUD UHSDUWLU JHO� � � � � � � � � � � � � � � �

DQWLEDFWHULDO� HQ HVH PRPHQWR OHV SUHJXQWp D ORV DOXPQRV VL UHFRUGDEDQ OR TXH KDEtDPRV� � � � � � � � � � � � � �

UHDOL]DGR DQWHV GH VDOLU D FRQVXPLU QXHVWURV DOLPHQWRV� HQWUH SDUWLFLSDFLRQHV GH DOXPQRV VH� � � � � � � � � � � � �

UHFRUGy DO JUXSR OD DFWLYLGDG� OR FXDO PH OOHYy D KDFHUOHV OD VLJXLHQWH SUHJXQWD� \ DKRUD�� � � � � � � � � � � � � � � �

¢&yPR VH HQFXHQWUD HO SDWLR"� 6LQ GDU RSRUWXQLGDG D TXH PH FRQWHVWDUDQ� HQWUDPRV DO VDOyQ GH� � � � � � � � � � � � � � � �

FODVHV HQ RUGHQ� XQD YH] DKt� OH SUHJXQWp D XQ DOXPQR TXH YHtD GH GLIHUHQWH HQ HO SDWLR \ VX� � � � � � � � � � � � � � � � � � � �

UHVSXHVWD�IXH�TXH�HVWDED�³FRQWDPLQDGR´��

��

%DViQGRPH HQ OD SDUWLFLSDFLyQ GH HVH DOXPQR� PHQFLRQp DO JUXSR OD DFWLYLGDG D� � � � � � � � � � � � �

UHDOL]DU OD FXDO FRQVLVWH HQ� VDOLU DO SDWLR� UHFRJHU \ GHSRVLWDU OD EDVXUD HQ ORV FRQWHQHGRUHV D� � � � � � � � � � � � � � � � �

ORV TXH SHUWHQHFHQ� \R OOHYDED HO FRQWHR GH ORV GHVHFKRV TXH UHFRJtD FDGD DOXPQR� VL XQ� � � � � � � � � � � � � � � �

���



�

DOXPQR IDOWDED D ORV DFXHUGRV GH FRQYLYHQFLD� HUD DXWRPiWLFDPHQWH GHVFDOLILFDGR GHO MXHJR�� � � � � � � � � � � �

(O DOXPQR TXH UHFRJH PiV UHVLGXRV \ ORV GHSRVLWH HQ VX FRQWHQHGRU FRUUHFWDPHQWH� JDQD�� � � � � � � � � � � � � �

&RPR VH PHQFLRQy DO SULQFLSLR GH HVWD DFWLYLGDG� DOXPQRV GH RWURV JUDGRV GHFLGLHURQ DSR\DU� � � � � � � � � � � � � �

HO FXLGDGR GHO PHGLR DPELHQWH \ GLYHUWLUVH DO PLVPR WLHPSR �YHU DQH[R ���� SRU OR WDQWR \D� � � � � � � � � � � � � � � � �

QR HUD XQD FRPSHWHQFLD HQWUH DOXPQRV GH �UR ³$´� VLQR PiV ELHQ� HUD �UR ³$´ �YV �³JHQHUDOHV´� � � � � � � � � � � � � � � � �

\D�TXH�HVH�IXH�HO�QRPEUH�TXH�HOORV�PLVPRV�VH�DVLJQDURQ�SDUD�SDUWLFLSDU���

�

5HIOH[LyQ� �/D UHDOL]DFLyQ GH HVWD DFWLYLGDG� HQULTXHFLy D~Q PiV HO DSUHQGL]DMH TXH ORV� � � � � � � � � � � � �

DOXPQRV \D KDEtDQ DGTXLULGR HQ FXDQWR D OD FODVLILFDFLyQ GH EDVXUD� $GHPiV� HO JUXSR GH �UR� � � � � � � � � � � � � � � �

³$´ IXH HO JDQDGRU GH OD FRPSHWHQFLD TXH VH UHDOL]y� \ HVR SURYRFy TXH ORV DOXPQRV VH� � � � � � � � � � � � � � � � �

VLQWLHUDQ VDWLVIHFKRV FRQ HO UHVXOWDGR� SRUTXH HOORV VH DXWRGHQRPLQDURQ FRPR VXSHUKpURHV� \D� � � � � � � � � � � �

TXH HOORV IXHURQ ORV TXH VDOYDURQ OD FRQWDPLQDFLyQ GH OD (VFXHOD 3ULPDULD D OD TXH� � � � � � � � � � � � � � �

SHUWHQHFHQ� $GHPiV� DO UHDOL]DU OD UHIOH[LyQ HQ HO VDOyQ GH FODVHV� ORV DOXPQRV FRLQFLGLHURQ HQ� � � � � � � � � � � � � � �

TXH�QR�OHV�JXVWD�YHU�VX�HVFXHOD�VXFLD�\�VH�SUHRFXSDQ�SRU�HO�GHVWLQR�GH�ORV�GHVHFKRV��

�

&RQVLGHUR TXH HVWH WLSR GH DFWLYLGDGHV� HQ ODV TXH UHVDOWD OD FRPSHWHQFLD VDQD� D\XGD� � � � � � � � � � � � � � �

D TXH ORV DOXPQRV SRQJDQ HQ SUiFWLFD OR DSUHQGLGR� \D TXH QR HV OR PLVPR DFWXDU FRPR� � � � � � � � � � � � � � � � �

KDELWXDOPHQWH VH KDFH� D DFWXDU EDMR SUHVLyQ� WDO YH] SUHVLRQDGRV SXHGDQ ROYLGDUVH GH GyQGH� � � � � � � � � � � � � �

HV TXH SHUWHQHFH OD EDVXUD \ HV DKt FXDQGR SXHGR HYDOXDU VL ORJUp JHQHUDU HQ HOORV XQ� � � � � � � � � � � � � � � � �

DSUHQGL]DMH VLWXDGR R QR� DVt FRPR WDPELpQ� PH SHUPLWH YDORUDU ODV DFWLWXGHV \ GHFLVLRQHV TXH� � � � � � � � � � � � � � �

WRPHQ�ORV�DOXPQRV�DQWH�XQD�³VLWXDFLyQ�SUREOHPD´���

�

(O UHDOL]DU HVWD DFWLYLGDG GHVSHUWy HQ ORV DOXPQRV TXH SDUWLFLSDURQ HQ HOOD� XQ LQWHUpV� � � � � � � � � � � � � �

GH TXHUHU PDQWHQHU OLPSLD VX HVFXHOD WRGR HO WLHPSR� WDQWR TXH HQWUH HOORV PLVPRV FRPSHWtDQ� � � � � � � � � � � � � � �

D OD KRUD GH UHFUHR� $ SDUWLU GH HVH PRPHQWR� OD EDVXUD FRPHQ]y D UHGXFLU VLJQLILFDWLYDPHQWH�� � � � � � � � � � � � � � � �

DO JUDGR GH \D QR SRGHU OOHYDU D FDER HVWH MXHJR� \D TXH QR HUD SRVLEOH UHDOL]DUVH FRQ WDQ VROR� � � � � � � � � � � � � � � � � � � �

WUHV R FXDWUR EDVXUDV DO WHUPLQDU HO UHFUHR� (VWR\ VDWLVIHFKD GH KDEHU GLVHxDGR HVWD DFWLYLGDG�� � � � � � � � � � � � � � �

SRUTXH DXQTXH SDUH]FD GHPDVLDGR VHQFLOOD� FRQVHJXt FUHDU FRQFLHQFLD HQ ORV HVWXGLDQWHV HQ� � � � � � � � � � � �

FXDQWR�D�TXH�HO�FXLGDU�GH�QXHVWUR�HQWRUQR�HV�WDUHD�GH�WRGRV�\�QR�GH�XQR�VROR���

�

�

�

���



�

(� )DEULFDQGR�SDSHO�

�

(O WHPD UHODFLRQDGR FRQ OD GHVFULSFLyQ GH XQ SURFHVR GH IDEULFDFLyQ R PDQXIDFWXUD� HV� � � � � � � � � � � � � �

HQ OD DVLJQDWXUD GH (VSDxRO� EORTXH ,9� 7HUFHU JUDGR� 3DUD OOHYDU D FDER HVWD DFWLYLGDG�� � � � � � � � � � � � � � �

SULPHUR VH SUHJXQWy D ORV DOXPQRV VL FRQRFtDQ HO SURFHVR GH IDEULFDFLyQ GH SDSHO� GHVSXpV GH� � � � � � � � � � � � � � � �

HVFXFKDU VXV SDUWLFLSDFLRQHV� VH PHQFLRQy HO SURFHVR FRPSOHWR� 3RVWHULRUPHQWH VH H[SOLFy D� � � � � � � � � � � �

ORV DOXPQRV TXH HO SDSHO WDPELpQ SXHGH UHDOL]DUVH HQ FDVD VLQ QHFHVLGDG GH GHVSHUGLFLDU PiV� � � � � � � � � � � � � � �

SDSHO��VLQR�UHFLFODQGR�DO�TXH�\D�QR�OH�HQFRQWUHPRV�XVR���

�

'HELGR D OR DQWHULRU VH SUHVHQWDURQ D ORV DOXPQRV ORV PDWHULDOHV �YHU DQH[R ��� \ HO� � � � � � � � � � � � � � � �

SURFHVR FRUUHFWR SDUD SRGHU IDEULFDU QXHVWUR SURSLR SDSHO� QR VLQ DQWHV SUHJXQWDU D ORV� � � � � � � � � � � � � �

DOXPQRV VREUH ODV YHQWDMDV TXH FRQOOHYD HO UHFLFODMH� FRQ HO ILQ GH TXH HQWHQGLHUDQ HO� � � � � � � � � � � � � � �

SURSyVLWR GH HVWD DFWLYLGDG� 'HVSXpV� VH PHQFLRQDURQ ORV SDVRV D VHJXLU GH HVWD DFWLYLGDG \ VH� � � � � � � � � � � � � � � �

UHFRUGDURQ ORV DFXHUGRV GH FRQYLYHQFLD� 0iV DGHODQWH� ORV DOXPQRV MXQWR FRQPLJR IXLPRV� � � � � � � � � � � �

UHDOL]DQGR QXHVWUD KRMLWD GH SDSHO UHFLFODGR �YHU DQH[R ���� 6H GHMy VHFDU GXUDQWH GRV GtDV \� � � � � � � � � � � � � � � �

HO�SDSHO�\D�HVWDED�OLVWR�SDUD�XWLOL]DUVH���

�

5HIOH[LyQ� �$O PRPHQWR GH UHDOL]DU HVWD DFWLYLGDG� ORV DOXPQRV VH YLHURQ PX\� � � � � � � � � � � �

LQWHUHVDGRV \ HPRFLRQDGRV DO DSUHQGHU FyPR SRGtDQ UHDOL]DU VX SURSLR SDSHO� &XDQGR OHV� � � � � � � � � � � � �

SUHJXQWp VREUH ODV YHQWDMDV GHO UHFLFODMH� SXGH SHUFDWDUPH GH TXH ORV DOXPQRV FDGD GtD PiV VH� � � � � � � � � � � � � � � �

SUHRFXSDQ SRU FXLGDU HO PHGLR DPELHQWH \ SRU SRGHU JHQHUDU XQ GHVDUUROOR VXVWHQWDEOH�� � � � � � � � � � � � �

$OJXQRV DOXPQRV PHQFLRQDURQ� GtDV GHVSXpV� TXH UHDOL]DURQ PiV KRMDV GH SDSHO HQ FDVD FRQ� � � � � � � � � � � � � �

D\XGD GH ORV SDGUHV GH IDPLOLD� XQDV KRMDV IXHURQ DSURYHFKDGDV SDUD FUHDU XQ FXDGHUQR \� � � � � � � � � � � � � � �

RWUDV�VyOR�ODV�XWLOL]DEDQ�SDUD�GHFRUDFLRQHV���

�

)� 0L�JLUDVRO��QXHVWUR�R[tJHQR�

�

(O WHPD GH UHVSLUDFLyQ GH ODV SODQWDV VH LQFOX\H HQ HO WHUFHU EORTXH GH OD DVLJQDWXUD� � � � � � � � � � � � � � � �

&LHQFLDV 1DWXUDOHV� VLQ HPEDUJR� HVWD DFWLYLGDG WDPELpQ YD UHODFLRQDGD DO VHJXQGR EORTXH GH� � � � � � � � � � � � �

OD DVLJQDWXUD )RUPDFLyQ &tYLFD \ eWLFD� 3DUD OOHYDU D FDER HVWD DFWLYLGDG� VH SUHVHQWDURQ HQ HO� � � � � � � � � � � � � � � �

SL]DUUyQ GLIHUHQWHV DFFLRQHV� ODV FXDOHV SRGUtDQ VHU EXHQDV R PDODV SDUD HO FXLGDGR GHO PHGLR� � � � � � � � � � � � � � �

DPELHQWH �YHU DQH[R ���� $O D]DU� ORV DOXPQRV SDUWLFLSDEDQ HQ PHQFLRQDU VL FLHUWD DFFLyQ� � � � � � � � � � � � � �

���



�

EHQHILFLDED R SHUMXGLFDED HO PHGLR DPELHQWH� DO ~OWLPR� GHMp LQWHQFLRQDOPHQWH OD DFFLyQ GH� � � � � � � � � � � � �

³SODQWDU iUEROHV´� \D TXH HVWR IXH XQ KLQFDSLp SDUD FRPHQ]DU D KDEODU VREUH OD LPSRUWDQFLD GH� � � � � � � � � � � � � � � �

JHQHUDU�R[tJHQR���

�

&RQVLGHUp HQ SODQWDU JLUDVROHV SRU WUHV UD]RQHV� OD SULPHUD� SRUTXH HO JLUDVRO HV XQD� � � � � � � � � � � � � �

SODQWD TXH FRQVXPH ��� PiV GLy[LGR GH FDUERQR TXH FXDOTXLHU RWUD� VHJXQGD� SRUTXH VX� � � � � � � � � � � � � �

FLFOR GH YLGD HV EDVWDQWH DSUHVXUDGR �FDVL �� GtDV�� \ WHUFHUD� SRUTXH HV XQD SODQWD TXH VRSRUWD� � � � � � � � � � � � � � � � �

WRGRV ORV FDPELRV FOLPiWLFRV� SRU OR WDQWR� HV FDSD] GH JHUPLQDU \ IORUHFHU HQ FXDOTXLHU� � � � � � � � � � � � � � �

HVWDFLyQ GHO DxR� 7RPDQGR HQ FXHQWD HVWD LQIRUPDFLyQ� TXH WDPELpQ IXH GDGD D ORV DOXPQRV�� � � � � � � � � � � � � � �

SURVHJXLPRV�D�SODQWDU�FDGD�TXLHQ�QXHVWUR�JLUDVRO��YHU�DQH[R�������

�

5HIOH[LyQ� �(VWD DFWLYLGDG QR SXGR VHU UHJLVWUDGD KDVWD HO ILQDO FRPR VH WHQtD� � � � � � � � � � � � �

FRQWHPSODGR� \D TXH� GHELGR D OD SDQGHPLD TXH VH KD PHQFLRQDGR DQWHULRUPHQWH� VH WXYLHURQ� � � � � � � � � � � � � �

TXH VXVSHQGHU FODVHV \ DOJXQRV GH ORV JLUDVROHV TXH VH SODQWDURQ VH TXHGDURQ HQ HO VDOyQ GH� � � � � � � � � � � � � � � � �

FODVHV \ VyOR SXGLHURQ UHVFDWDUVH VHLV GH ORV �� TXH SODQWDPRV� 6LQ HPEDUJR� HO REMHWLYR� HO� � � � � � � � � � � � � � � �

FXDO HUD IRPHQWDU HQ ORV DOXPQRV HO LQWHUpV GH OD UHIRUHVWDFLyQ FRQ HO ILQ GH JHQHUDU R[tJHQR�� � � � � � � � � � � � � � � � �

VH FXPSOLy� $GHPiV� ORV DOXPQRV VH LQWHUHVDURQ WDQWR HQ OD DFWLYLGDG TXH FRQVLGHUDURQ� � � � � � � � � � � � �

OOHYDUOD�D�FDER�GHVGH�VXV�FDVDV�HQ�FRPSDxtD�GH�VXV�SDGUHV�R�WXWRUHV���

�

�

�
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�

9��5HVXOWDGRV�

�

$O SULQFLSLR GHO FLFOR HVFRODU ���� � ����� ORV DOXPQRV FRQ ORV TXH VH OOHYy D FDER� � � � � � � � � � � � � � � � �

HVWD LQYHVWLJDFLyQ� QR WHQtDQ WRWDOPHQWH FODUD OD LPSRUWDQFLD GH FXLGDU QXHVWUR HQWRUQR�� � � � � � � � � � � �

$OJXQRV GH HOORV UHDOL]DEDQ DFFLRQHV DPLVWRVDV FRQ HO PHGLR DPELHQWH� SHUR VyOR HUD SRU� � � � � � � � � � � � � �

FRVWXPEUH� SXHV SXQWXDOPHQWH QR FRQRFtDQ ODV FRQVHFXHQFLDV GH VXV DFWRV� 2WURV WDQWRV�� � � � � � � � � � � �

UHDOL]DEDQ DFFLRQHV VLQ FRQVLGHUDU VL DIHFWDEDQ R IDYRUHFtDQ HO PHGLR DPELHQWH \ VX FXLGDGR�� � � � � � � � � � � � � �

(Q SRFDV SDODEUDV� ORV DOXPQRV QR HUDQ FDSDFHV GH WRPDU GHFLVLRQHV UHVSRQVDEOHV HQ FXDQWR D� � � � � � � � � � � � � � �

VX�HVWDGtD�HQ�HO�PXQGR���

�

$O OOHYDU D FDER HVWD SURSXHVWD GH LQYHVWLJDFLyQ FRQ HOORV� SULQFLSDOPHQWH FRQRFLHURQ� � � � � � � � � � � �

OR TXH HV HO PHGLR DPELHQWH \ OR TXH OR FRQIRUPD� VHJ~Q FRPR DYDQ]DEDPRV GH DFWLYLGDG� � � � � � � � � � � � � � � �

UHODFLRQDGD FRQ HO WHPD GH HVWH HVWXGLR� ORV DOXPQRV LEDQ DSUHQGLHQGR \ FRPSUHQGLHQGR SRFR� � � � � � � � � � � � � �

D SRFR TXH FDGD DFFLyQ TXH UHDOL]DPRV FRQOOHYD D XQD FRQVHFXHQFLD� \D VHD SRVLWLYD R� � � � � � � � � � � � � � �

QHJDWLYD� \ HV GHSHQGH GH FDGD SHUVRQD OD GHFLVLyQ WRPDGD� (VWR TXLHUH GHFLU TXH� � � � � � � � � � � � � �

SDXODWLQDPHQWH VH IDYRUHFtDQ ODV FRPSHWHQFLDV TXH VH HQFXHQWUDQ HQ ORV 3ODQHV \ 3URJUDPDV� � � � � � � � � � � � �

GH�(VWXGLR���

�

'XUDQWH HO SURFHVR GH OOHYDU D FDER HO SODQ GH DFFLyQ TXH VH GLVHxy SDUD HVWD� � � � � � � � � � � � � � � �

LQYHVWLJDFLyQ� ORV DOXPQRV LEDQ IDPLOLDUL]iQGRVH FDGD GtD PiV FRQ HO FXLGDGR GHO PHGLR� � � � � � � � � � � � �

DPELHQWH� $O ILQDOL]DU FRQ HVWD SURSXHVWD� ORV UHVXOWDGRV IXHURQ IDYRUDEOHV� GHELGR D TXH ORV� � � � � � � � � � � � � �

DOXPQRV DKRUD VRQ FRQVFLHQWHV GH TXH FDGD GHFLVLyQ TXH WRPDQ SXHGH EHQHILFLDU R DIHFWDU D� � � � � � � � � � � � � � �

HOORV PLVPRV \ QXHVWUR HQWRUQR� 3XHGR UHFRQRFHU TXH XQ ��� GH ORV KDELWDQWHV GH OD (VFXHOD� � � � � � � � � � � � � � � �

3ULPDULD ³*UDO� 9LFHQWH *XHUUHUR´ KDQ GHVDUUROODGR \ IRUWDOHFLGR VXV YDORUHV DPELHQWDOHV� OR� � � � � � � � � � � �

TXH OHV KD SHUPLWLGR PHMRUDU VXV KiELWRV \ VH KDQ IRUPDGR FRPR FLXGDGDQRV FRQVFLHQWHV \� � � � � � � � � � � � � � �

UHVSRQVDEOHV���

�

(Q YLUWXG D OR DQWHULRU� VH SXHGH HQWHQGHU TXH ODV KDELOLGDGHV GH ORV HVWXGLDQWHV� GHO� � � � � � � � � � � � � � �

WHUFHU JUDGR GH GLFKD HVFXHOD� IXHURQ HYROXFLRQDQGR GH DFXHUGR D ORV FRQRFLPLHQWRV TXH LEDQ� � � � � � � � � � � � � �

DGTXLULHQGR� $Vt \ FRQ HO DSR\R SRU SDUWH GH OD PDHVWUD WLWXODU \ OD PtD� IXH SRVLEOH TXH ORV� � � � � � � � � � � � � � � � � � �

DOXPQRV UHFRQR]FDQ OD LPSRUWDQFLD GHO FXLGDGR GHO PHGLR DPELHQWH� \ TXH LGHQWLILFDUDQ� � � � � � � � � � � �

SUREOHPDV JOREDOHV \ ORFDOHV� DVt FRPR VROXFLRQHV TXH SXHGHQ SRQHU HQ SUiFWLFD �SRU� � � � � � � � � � � � �

���



�

HMHPSOR� DSDJDU OD OX] \ QR GHVSHUGLFLDU HO DJXD� �6(3� ������ GH HVWD PDQHUD� HO SHUILO GH� � � � � � � � � � � � � � � � �

HJUHVR�GH�ORV�HVWXGLDQWHV�GH��UR�³$´�VH�IRUWDOHFLy���

�

$ SHVDU GH TXH HVWD LQYHVWLJDFLyQ VH OOHYy D FDER VyOR FRQ XQ JUXSR GH ORV �� TXH� � � � � � � � � � � � � � � � � �

FRQIRUPDQ OD LQVWLWXFLyQ DQWHULRUPHQWH PHQFLRQDGD� KXELHURQ DOXPQRV� PDHVWURV \ SDGUHV GH� � � � � � � � � � �

IDPLOLD TXH WXYLHURQ LQWHUpV HQ DOJXQDV DFWLYLGDGHV TXH UHDOL]DPRV� HV SRU HVR TXH HQ GLYHUVDV� � � � � � � � � � � � � � �

RFDVLRQHV� VH DFHUFDEDQ D QRVRWURV SDUD SUHJXQWDU TXp HVWiEDPRV KDFLHQGR� FyPR \ SRU TXp�� � � � � � � � � � � � � �

GH HVWD PDQHUD ORV LQYLWDPRV D TXH SDUWLFLSDUDQ FRQ QRVRWURV D FXLGDU GH QXHVWUR DPELHQWH� � � � � � � � � � � � � � �

PLHQWUDV VH GLYHUWtDQ \ DSUHQGtDQ DO PLVPR WLHPSR� $Vt IXH FRPR PiV PLHPEURV GH OD� � � � � � � � � � � � � � �

(VFXHOD�VH�LEDQ�SUHRFXSDQGR�SRU�FXLGDU�GHO�PHGLR�DPELHQWH�SDUD�XQ�IXWXUR�VXVWHQWDEOH���

��
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�

&RQFOXVLRQHV��

�

&RQ UHVSHFWR DO VXSXHVWR KLSRWpWLFR \ VHJ~Q ORV UHVXOWDGRV DQWHULRUPHQWH� � � � � � � � � �

PHQFLRQDGRV� FRQFOX\R TXH GXUDQWH OD SXHVWD HQ PDUFKD GH HVWD SURSXHVWD ORJUp LGHQWLILFDU� � � � � � � � � � � � �

TXH HO GHVDUUROOR GH ODV SHUVRQDV� LQIOX\H XQ ��� HQ VXV DFFLRQHV VREUH HO FXLGDGR GHO PHGLR� � � � � � � � � � � � � � � � �

DPELHQWH� \D TXH SRQHQ HQ SUiFWLFD VXV KiELWRV� YDORUHV \ OR TXH KDQ DSUHQGLGR D WUDYpV GHO� � � � � � � � � � � � � � � � �

WLHPSR� *UDFLDV D HVWR� SXGH FRQRFHU ORV YDORUHV DPELHQWDOHV TXH HMHUFHQ R FDUHFHQ ORV� � � � � � � � � � � � � �

DOXPQRV FRQ ORV TXH VH OOHYy D FDER HVWD LQYHVWLJDFLyQ� $O PRPHQWR GH FRQRFHU ODV� � � � � � � � � � � � � � �

FDUDFWHUtVWLFDV GHO JUXSR FRQ HO TXH WUDEDMp� PH SHUPLWLy GLVHxDU DFWLYLGDGHV O~GLFDV DFRUGH D� � � � � � � � � � � � � �

ORV HVWLORV GH DSUHQGL]DMH GH ORV DOXPQRV� OR FXDO PH VLUYLy FRPR KHUUDPLHQWD SDUD JHQHUDU HQ� � � � � � � � � � � � � � � �

HOORV�XQ�DSUHQGL]DMH�VLWXDGR���

�

'HELGR D OR DQWHULRU� GLVHxH XQD SURSXHVWD GH LQWHUYHQFLyQ HQ OD FXDO LQFOXt� � � � � � � � � � � � �

DFWLYLGDGHV UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR DPELHQWH� TXH D VX YH] FXPSOtDQ FRQ ORV� � � � � � � � � � � � � � �

FRQWHQLGRV TXH HVWDEOHFHQ ORV SODQHV \ SURJUDPDV GH HVWXGLR DFWXDOHV� (VWR FRQ HO ILQ GH TXH� � � � � � � � � � � � � � � �

ORV DOXPQRV JHQHUHQ XQD SHUVSHFWLYD FRQVFLHQWH \ UHVSRQVDEOH GH VXV DFWRV� $ FDXVD GH HVWR� � � � � � � � � � � � � � �

ORJUp GDU UHVSXHVWD DO VXSXHVWR KLSRWpWLFR TXH VH SODQWHy DO SULQFLSLR GH HVWD LQYHVWLJDFLyQ�� � � � � � � � � � � � � �

LGHQWLILFDQGR DVt� TXH HO DSUHQGL]DMH VLWXDGR� EDVDGR HQ HO FXLGDGR GHO PHGLR DPELHQWH� VH� � � � � � � � � � � � � �

HVWLPXOD \ SRWHQFLDOL]D XQ ��� PiV� SRU PHGLR GH DFWLYLGDGHV O~GLFDV HQ ORV HVWXGLDQWHV GH� � � � � � � � � � � � � � �

�UR�³$´�GH�OD�(VFXHOD�3ULPDULD�³*UDO��9LFHQWH�*XHUUHUR´���

�

&RPR VH KD PHQFLRQDGR HQ FDStWXORV DQWHULRUHV� OD SXHVWD HQ PDUFKD GHO SUR\HFWR� � � � � � � � � � � � �

³0LV DFFLRQHV� QXHVWUR ELHQHVWDU´ KD IDYRUHFLGR JUDQGHPHQWH HO SHUILO GH HJUHVR GH ORV� � � � � � � � � � � � �

DOXPQRV GH �HU JUDGR FRQ ORV TXH VH OOHYy D FDER HVWD LQYHVWLJDFLyQ� QR REVWDQWH� HOORV QR� � � � � � � � � � � � � � � � �

IXHURQ ORV ~QLFRV TXH IDYRUHFLHURQ FRPSHWHQFLDV SDUD VX SHUILO GH HJUHVR� VLQR TXH \R� � � � � � � � � � � � � �

WDPELpQ WXYH OD RSRUWXQLGDG GH DFUHFHQWDU PLV FRPSHWHQFLDV WDQWR JHQpULFDV FRPR� � � � � � � � � � �

SURIHVLRQDOHV�DFRUGHV�D�OD�OLFHQFLDWXUD�HQ�(GXFDFLyQ�3ULPDULD���

��

(Q FXDQWR D ODV FRPSHWHQFLDV JHQpULFDV� ORJUp XWLOL]DU FRUUHFWDPHQWH PL SHQVDPLHQWR� � � � � � � � � � �

FUtWLFR \ FUHDWLYR SDUD OD VROXFLyQ GH SUREOHPDV \ OD WRPD GH GHFLVLRQHV� \D TXH HQ WRGR� � � � � � � � � � � � � � � � �

PRPHQWR GHFLGLPRV HQWUH XQD FRVD \ OD RWUD� SHUR GHSHQGH PXFKR GH QXHVWUR FULWHULR SURSLR� � � � � � � � � � � � � � �

���



�

SDUD WRPDU OD PHMRU GHFLVLyQ \ QR DIHFWDUQRV D QRVRWURV PLVPRV QL D ODV SHUVRQDV TXH QRV� � � � � � � � � � � � � � � � �

URGHDQ� 3RU OR WDQWR� HO FXLGDU GHO PHGLR DPELHQWH HV XQD WDUHD HQ OD TXH FRQVWDQWHPHQWH� � � � � � � � � � � � � � � �

GHEHPRV UD]RQDU VL ODV DFFLRQHV IDYRUHFHQ R SHUMXGLFDQ QXHVWUR HQWRUQR� $GHPiV� DSOLTXp PLV� � � � � � � � � � � � �

FRQRFLPLHQWRV SDUD WUDQVIRUPDU PLV SUiFWLFDV GH PDQHUD UHVSRQVDEOH� HV GHFLU� FRQ EDVH D� � � � � � � � � � � � �

PLV�FRQRFLPLHQWRV�PHMRUp�PLV�KiELWRV�\�GHVDUUROOp�YDORUHV�DPELHQWDOHV���

�

$Vt PLVPR� GHVDUUROOH XQ SUR\HFWR FRQ WHPiWLFD GH LPSRUWDQFLD VRFLDO� HQ OD FXDO� � � � � � � � � � � � �

PRVWUp PL FDSDFLGDG GH RUJDQL]DFLyQ H LQLFLDWLYD� \ MXQWR FRQ HOOR ORJUp SURPRYHU UHODFLRQHV� � � � � � � � � � � � � �

DUPyQLFDV SDUD ORJUDU PHWDV FRPXQHV� (V GHFLU� HO SUR\HFWR ³0LV DFFLRQHV� QXHVWUR ELHQHVWDU´� � � � � � � � � � � � �

QR VyOR HV GH UHOHYDQFLD VRFLDO D QLYHO ORFDO QL QDFLRQDO� VLQR PXQGLDO� OR TXH VLJQLILFD TXH� � � � � � � � � � � � � � � � �

SXHGH OOHYDUVH D FDER HQ FXDOTXLHU FRQWH[WR \ D~Q DVt ORJUDU TXH SRFR D SRFR VH FRQVLGHUH� � � � � � � � � � � � � � � � �

LPSRUWDQWH OD (GXFDFLyQ $PELHQWDO \ SRGHU FUHDU XQ IXWXUR VXVWHQWDEOH� 3RU FRQVLJXLHQWH�� � � � � � � � � � � �

GHVHPSHxp PL DFWXDU FRQ VHQWLGR pWLFR� \D TXH FRQWULEXt D OD SUHVHUYDFLyQ GHO PHGLR� � � � � � � � � � � � � �

DPELHQWH��

�

3RU RWUR ODGR� HQ FXDQWR D PLV FRPSHWHQFLDV SURIHVLRQDOHV� KDELOLWp PL FDSDFLGDG GH� � � � � � � � � � � � �

GLVHxDU SODQHDFLRQHV GLGiFWLFDV SDUD UHVSRQGHU D ODV QHFHVLGDGHV GHO FRQWH[WR HQ HO TXH� � � � � � � � � � � � �

GHVDUUROOH HVWD LQYHVWLJDFLyQ� SDUD ORJUDUOR UHDOLFp GLDJQyVWLFRV D PLV DOXPQRV SDUD RUJDQL]DU� � � � � � � � � � � �

DFWLYLGDGHV GH DSUHQGL]DMH� TXH D VX YH] HODERUp GH DFXHUGR D OD RUJDQL]DFLyQ FXUULFXODU \ ORV� � � � � � � � � � � � � � � �

HQIRTXHV SHGDJyJLFRV GH ORV SODQHV \ SURJUDPDV HGXFDWLYRV YLJHQWHV� SRU OR WDQWR� UHDOLFp� � � � � � � � � � � � �

DGHFXDFLRQHV�FXUULFXODUHV�SHUWLQHQWHV�HQ�PL�SODQHDFLyQ��D�SDUWLU�GH�OD�HYDOXDFLyQ���

�

'HELGR D OR DQWHULRU� HPSOHp OD HYDOXDFLyQ SDUD LQWHUYHQLU HQ ORV GLIHUHQWHV iPELWRV \� � � � � � � � � � � � � �

PRPHQWRV GH OD WDUHD HGXFDWLYD� (V GHFLU� UHDOLFp XQ VHJXLPLHQWR GHO QLYHO GH DYDQFH GH ORV� � � � � � � � � � � � � � � �

DOXPQRV FRQ HO ILQ GH UHFWLILFDU PLV HVWUDWHJLDV GH HQVHxDQ]D \ PHMRUDU HO DSUHQGL]DMH GH ORV� � � � � � � � � � � � � � � �

PLVPRV� 3RU ~OWLPR� XWLOLFp GLYHUVDV HVWUDWHJLDV GLGiFWLFDV SDUD SURPRYHU XQ DPELHQWH� � � � � � � � � � �

SURSLFLR SDUD HO DSUHQGL]DMH� 'HELGR D HVWR� IXL FDSD] GH SURPRYHU XQ FOLPD GH FRQILDQ]D HQ� � � � � � � � � � � � � � � �

HO DXOD TXH SHUPLWLy GHVDUUROODU ORV FRQRFLPLHQWRV� KDELOLGDGHV� DFWLWXGHV \ YDORUHV GH ORV� � � � � � � � � � � � �

KDELWDQWHV�GHO�JUXSR�GH��UR�³$´��SRU�OR�WDQWR��REWXYH�HVWDEOHFHU�XQD�FRPXQLFDFLyQ�HILFLHQWH�� �

�

�

�

���



�

5HIHUHQFLDV�

$1&85 &RPLWp (VSDxRO� &RQFLHQFLD VRFLDO \ HFRQyPLFD� �(G�� ������� �(VFDVH] GH DJXD HQ� � � � � � � � � � � � �

HO�PXQGR��FDXVDV�\�FRQVHFXHQFLDV�� �KWWSV���ELW�O\��;]JL8J��

$QGUHX� $� ������� �$FWLYLGDGHV O~GLFDV HQ OD HQVHxDQ]D GH /)(� HO MXHJR GLGiFWLFR�� � � � � � � � � � � � �

8QLYHUVLGDG�3ROLWpFQLFD�9DOHQFLD��(VSDxD��

&DVWUR� 6� ������� �/RV HVWLORV GH DSUHQGL]DMH HQ OD HQVHxDQ]D \ HO DSUHQGL]DMH� 8QD SURSXHVWD� � � � � � � � � � � � � � �

SDUD VX LPSOHPHQWDFLyQ� �8QLYHUVLGDG 3HGDJyJLFD ([SHULPHQWDO /LEHUWDGRU &DUDFDV�� � � � � � � �

9HQH]XHOD��

&11� 0HGLR $PELHQWH� �(G�� ������� �0iV GHO ��� GH OD SREODFLyQ PXQGLDO UHVSLUD DLUH� � � � � � � � � � � � � �

FRQWDPLQDGR��VHJ~Q�XQ�QXHYR�HVWXGLR�� �KWWSV���FQQ�LW��$ETV�]��

&RQHOO\� 0� ������� �6HJXULGDG KXPDQD� PHGLR DPELHQWH \ SURSXHVWDV SRSXODUHV HQ $VLD \� � � � � � � � � � � � �

ÈIULFD�GHO�1RUWH�� �&ROHJLR�GH�0p[LFR��0p[LFR���

'tD]��0���������� �3ODQHDU��PHGLDU�\�HYDOXDU�GHVGH�HO�DSUHQGL]DMH�VLWXDGR�� �0p[LFR���

(FRORJtD 9HUGH� 0HGLR DPELHQWH� �(G�� ������� �&RQWDPLQDFLyQ SRU EDVXUD� FDXVDV \� � � � � � � � � � �

FRQVHFXHQFLDV�� �KWWSV���ELW�O\��F=V�:(��

*DOYLV� $� ������� �(GXFDFLyQ SDUD HO 6LJOR ;;, DSR\DGD HQ DPELHQWHV HGXFDWLYRV� � � � � � � � � � � �

LQWHUDFWLYRV��O~GLFRV��FUHDWLYRV�\�FRODERUDWLYRV�� �,QIRUPiWLFD�(GXFDWLYD��&RORPELD���

+HUQiQGH]��5���������� �0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�� �0F*UDZ+LOO�(GXFDWLRQ��0p[LFR��

ËPD]� 0� ������� �6LJXLHQGR OD KXHOOD� (O LPSDFWR GH ODV DFWLYLGDGHV KXPDQDV� �6LJOR ;;,�� � � � � � � � � � � � � �

0p[LFR�

/D0HQWH(V0DUDYLOORVD� 3VLFRORJtD� �(G�� ������� �3LDJHW \ VX WHRUtD VREUH HO DSUHQGL]DMH�� � � � � � � � � � �

KWWSV���ELW�O\��=6]0�W��

/HII� (� ������� �¢'H TXLpQ HV OD QDWXUDOH]D" 6REUH OD UHDSURSLDFLyQ VRFLDO GH ORV UHFXUVRV� � � � � � � � � � � � � � �

QDWXUDOHV�� �*DFHWD�(FROyJLFD��$PpULFD�/DWLQD�\�HO�&DULEH���

���

https://bit.ly/2XzgiUg
https://cnn.it/2Abqs5z
https://bit.ly/3cZs6WE
https://bit.ly/2ZSzM9t


�

/XQD� *� ������� �0DQXDO GH (GXFDFLyQ $PELHQWDO SDUD FRPXQLGDGHV GH OD 5HJLyQ $XWyQRPD� � � � � � � � � � � � �

$WOiQWLFR�6XU�GH�1LFDUDJXD�� �%OXHILHOGV��1LFDUDJXD��

1DYDUUR� (� ������� �&RQVWUX\HQGR HO VLJQLILFDGR GHO &XLGDGR $PELHQWDO� 8Q HVWXGLR GH FDVR� � � � � � � � � � � � �

HQ (GXFDFLyQ 6HFXQGDULD� �5HG ,EHURDPHULFDQD GH ,QYHVWLJDFLyQ 6REUH &DPELR \� � � � � � � � � �

(ILFDFLD�(VFRODU��0DGULG��(VSDxD���

3DODFLQR� )� ������� �&RPSHWHQFLDV FRPXQLFDWLYDV� DSUHQGL]DMH \ HQVHxDQ]D GH ODV &LHQFLDV� � � � � � � � � � �

1DWXUDOHV��XQ�HQIRTXH�O~GLFR�� �&XQGLQDPDUFD��&RORPELD��

3pUH]� <� ������� �0DQHMR SVLFROyJLFR GHO QLxR HQ OD FRQVXOWD HVWRPDWROyJLFD� �5HYLVWD� � � � � � � � � � � �

(OHFWUy1LFD 'U� =ROLR (� 0DULQHOOR 9LGDXUUHWD� 5HFXSHUDGR GH�� � � � � � � �

KWWSV���ELW�O\��$F*S=Q��

3VLFRORJtD \ 0HQWH� 3VLFRORJtD HGXFDWLYD \ GHO GHVDUUROOR� �(G�� ������� �/D 7HRUtD GHO� � � � � � � � � � � � �

$SUHQGL]DMH�GH�-HDQ�3LDJHW�� �KWWSV���ELW�O\��%�0H<Y��

5DIDHO� $� ������� �'HVDUUROOR FRJQLWLYR� /DV WHRUtDV GH 3LDJHW \ GH 9\JRWVN\� �8QLYHUVLGDG� � � � � � � � � � � � �

$XWyQRPD�GH�%DUFHORQD��%DUFHORQD���

5HGDFFLyQ $'1��� 6DOXG� �(G�� ������� �¢&XiQWRV iUEROHV VH QHFHVLWDQ SDUD SURYHHU R[tJHQR� � � � � � � � � � � �

D�XQD�SHUVRQD"��KWWSV���ELW�O\���UX0F;��

5HVXPHQHV (QWHOHNLD ������ 'LFLHPEUH ��� �(ULN (ULNVRQ� (WDSDV GHO GHVDUUROOR SVLFRVRFLDO�� � � � � � � � � � �

<RXWXEH�� �KWWSV���ELW�O\��/36��V��

5HYLVWD�FRQH[LRQHV��������� �7HRUtD�GHO�DSUHQGL]DMH�GH�3LDJHW���

5LEHV� (� ������� �(GXFDFLyQ %iVLFD� 'HVDUUROOR SVLFROyJLFR \ 3ODQHDFLyQ GH FRPSHWHQFLDV�� � � � � � � � � � �

5HYLVWD�0H[LFDQD�GH�3VLFRORJtD��0p[LFR��

6DJiVWHJXL� '� ������� �8QD DSXHVWD SRU OD FXOWXUD� HO DSUHQGL]DMH VLWXDGR� �5HYLVWD� � � � � � � � � � � �

(OHFWUyQLFD�6LQpFWLFD��*XDGDODMDUD��0p[LFR���

6DXYp� /� ������� �/D (GXFDFLyQ DPELHQWDO HQWUH OD PRGHUQLGDG \ SRVPRGHUQLGDG� HQ EXVFD� � � � � � � � � � � � �

GH�XQ�PDUFR�HGXFDWLYR�GH�UHIHUHQFLD�LQWHJUDGRU�� �7ySLFRV��6DQWD�)H��

���

https://bit.ly/2AcGpZn
https://bit.ly/2B7MeYv
https://bit.ly/36ruMcX
https://bit.ly/2LPS96s


�

6FKXQN� '� ������� �7HRUtDV GHO DSUHQGL]DMH� 8QD SHUVSHFWLYD HGXFDWLYD� �3HDUVRQ (GXFDFLyQ�� � � � � � � � � � �

0p[LFR��

6(3� ������� �3URJUDPDV GH HVWXGLR ����� *XtD SDUD HO PDHVWUR� (GXFDFLyQ %iVLFD�� � � � � � � � � � � �

3ULPDULD��7HUFHU�*UDGR���6(3��0p[LFR��

6(3� ������� �$SUHQGL]DMHV FODYH SDUD OD (GXFDFLyQ LQWHJUDO� (GXFDFLyQ 3ULPDULD ��� �6(3�� � � � � � � � � � � �

0p[LFR��

6(3� ������� �$SUHQGL]DMHV FODYH SDUD OD (GXFDFLyQ LQWHJUDO� 3ODQ \ 3URJUDPDV GH HVWXGLR� � � � � � � � � � � � �

SDUD�OD�HGXFDFLyQ�EiVLFD�� �6(3��0p[LFR���

7HUUyQ� (� ������� �5HSUHVHQWDFLyQ \ 0HGLR DPELHQWH HQ OD (GXFDFLyQ %iVLFD HQ 0p[LFR�� � � � � � � � � � � � �

8QLYHUVLGDG�$XWyQRPD�GH�1XHYR�/HyQ��0RQWHUUH\��1XHYR�/HyQ��0p[LFR���

81$0� ������� �$JHQGD $PELHQWDO ����� 'LDJQyVWLFR \ SURSXHVWDV� �8QLYHUVLGDG $XWyQRPD� � � � � � � � � �

GH�0p[LFR��0p[LFR��

�
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�

$QH[R���

(GLILFLR�³$´�

�

�
)RWRJUDItDV TXH PXHVWUDQ OD LQIUDHVWUXFWXUD GHO HGLILFLR ³$´ GH OD (VFXHOD 3ULPDULD ³*UDO�� � � � � � � � � � � � �

9LFHQWH *XHUUHUR´� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR OHFWRU GH HVWD� � � � � � � � � � � � � �

LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������

���



�

$QH[R���

(GLILFLR�³%´�

�

�
)RWRJUDItDV TXH PXHVWUDQ OD LQIUDHVWUXFWXUD GHO HGLILFLR ³%´ GH OD (VFXHOD 3ULPDULD ³*UDO�� � � � � � � � � � � � �

9LFHQWH *XHUUHUR´� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR OHFWRU GH HVWD� � � � � � � � � � � � � �

LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������

�

�

�

���



�

$QH[R���

³6DOyQ�QXHYR´�

�
)RWRJUDItD TXH PXHVWUD OD LQIUDHVWUXFWXUD GHO ³6DOyQ QXHYR´ GH OD (VFXHOD 3ULPDULD ³*UDO�� � � � � � � � � � � � �

9LFHQWH *XHUUHUR´� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR OHFWRU GH HVWD� � � � � � � � � � � � � �

LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������

�
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�
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���



�

$QH[R���

'LUHFFLyQ�\�FRRSHUDWLYD�

�

�
)RWRJUDItDV TXH PXHVWUDQ OD LQIUDHVWUXFWXUD GH OD GLUHFFLyQ \ OD FRRSHUDWLYD GH OD (VFXHOD� � � � � � � � � � � � � �

3ULPDULD ³*UDO� 9LFHQWH *XHUUHUR´� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR� � � � � � � � � � � � �

OHFWRU�GH�HVWD�LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������

�
�

���



�

$QH[R���
&URTXLV�GH�OD�(VFXHOD�3ULPDULD�³*UDO��9LFHQWH�*XHUUHUR´�

�

�
,PDJHQ TXH PXHVWUDQ OD XELFDFLyQ GH ORV HGLILFLRV \ FRQVWUXFFLRQHV TXH VH HQFXHQWUDQ HQ OD� � � � � � � � � � � � � � �

(VFXHOD 3ULPDULD ³*UDO� 9LFHQWH *XHUUHUR´� HQ OD FXDO VH SXHGH DSUHFLDU TXH ODV iUHDV YHUGHV� � � � � � � � � � � � � � �

VRQ SRFDV \ PX\ UHGXFLGDV� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR OHFWRU GH� � � � � � � � � � � � � � � �

HVWD�LQYHVWLJDFLyQ���3URSLHGDG�GH�OD�DXWRUD�� �0DU]R��������
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�

$QH[R���
(WDSDV�GH�OD�WHRUtD�GHO�GHVDUUROOR�FRJQRVFLWLYR�GH�3LDJHW��

�

(WDSD� (GDG� &DUDFWHUtVWLFD�

6HQVRULRPRWRUD�
�1LxR�DFWLYR��

GH�FHUR�D���DxRV�GH�
HGDG�

/RV QLxRV DSUHQGHQ OD FRQGXFWD SURSRVLWLYD� HO� � � � � � �
SHQVDPLHQWR RULHQWDGR D PHGLRV \ ILQHV� OD� � � � � � �
SHUPDQHQFLD�GH�ORV�REMHWRV��

3UHRSHUDFLRQDO�
�1LxR�LQWXLWLYR��

GH���D���DxRV�GH�
HGDG�

(O QLxRV SXHGH XVDU VtPERORV \ SDODEUDV SDUD� � � � � � � �
SHQVDU� 6ROXFLyQ LQWXLWLYD GH ORV SUREOHPDV� SHUR� � � � � � �
HO SHQVDPLHQWR HVWi OLPLWDGR SRU OD ULJLGH]� OD� � � � � � � �
FHQWUDOL]DFLyQ�\�HO�HJRFHQWULVPR���

2SHUDFLRQHV�
FRQFUHWDV�

�1LxR�SUiFWLFR��

GH���D����DxRV�GH�
HGDG�

(O QLxR DSUHQGH ODV RSHUDFLRQHV OyJLFDV GH OD� � � � � � � �
VHULDFLyQ� GH FODVLILFDFLyQ \ GH FRQVHUYDFLyQ� (O� � � � � � �
SHQVDPLHQWR HVWi OLJDGR D ORV IHQyPHQRV \ REMHWRV� � � � � � � �
GHO�PXQGR�UHDO���

2SHUDFLRQHV�
IRUPDOHV�

�1LxR�UHIOH[LYR��

GH����D����DxRV�GH�
HGDG�

(O QLxR DSUHQGH VLVWHPDV DEVWUDFWRV GHO� � � � � �
SHQVDPLHQWR TXH OH SHUPLWHQ XVDU OD OyJLFD� � � � � � �
SURSRVLFLRQDO� HO UD]RQDPLHQWR FLHQWtILFR \ HO� � � � � �
UD]RQDPLHQWR�SURSRUFLRQDO���

7DEOD TXH VH SUHVHQWD FRQ OD ILQDOLGDG GH PRVWUDU ODV HWDSDV GHO GHVDUUROOR FRJQRVFLWLYR GH ORV� � � � � � � � � � � � � � � �

QLxRV VHJ~Q 3LDJHW� SUHVHQWDQGR� DVt� XQD LQYHVWLJDFLyQ IXQGDPHQWDGD WHyULFDPHQWH� )XHQWH�� � � � � � � � � �

5DIDHO��$�����������
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$QH[R���

&URTXLV�GHO�VDOyQ�GH��UR�³$´�GH�OD�(VFXHOD�3ULPDULD�³*UDO��9LFHQWH�*XHUUHUR´�

�
,PDJHQ TXH PXHVWUD OD GLVWULEXFLyQ GH PHVDV \ OD RUJDQL]DFLyQ GH ORV DOXPQRV HQ HO VDOyQ GH� � � � � � � � � � � � � � � � �

�UR ³$´� 6H SUHVHQWD FRQ OD ILQDOLGDG GH FRQWH[WXDOL]DU D WRGR OHFWRU GH HVWD LQYHVWLJDFLyQ�� � � � � � � � � � � � � � �

3URSLHGDG�GH�OD�DXWRUD�� �0DU]R��������
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$QH[R���

7HVW�GH�HVWLORV�GH�DSUHQGL]DMH�

�
7HVW GH HVWLORV GH DSUHQGL]DMH TXH VH OOHYy D FDER FRQ HO JUXSR GH �HUR ³$´ FRQ OD ILQDOLGDG� � � � � � � � � � � � � � � � � � �
GH�FRQRFHU�PiV�D�ORV�DOXPQRV��,PDJHQ�UHFXSHUDGD�GH� �KWWSV���ELW�O\��;�6I�K ���$JRVWR��������
�

���
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$QH[R���
5HVXOWDGRV�GHO�WHVW�GH�HVWLORV�GH�DSUHQGL]DMH�
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�

,PiJHQ GH OD JUiILFD TXH PXHVWUD ORV GLIHUHQWHV HVWLORV GH DSUHQGL]DMH TXH VH LGHQWLILFDURQ FRQ� � � � � � � � � � � � � � �

ORV�DOXPQRV�GHO�JUXSR��UR�³$´��3URSLHGDG�GH�OD�DXWRUD�� �0DU]R��������
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$QH[R����

(MHPSOR�GH�OD�JXtD�GH�REVHUYDFLyQ�

�

,PDJHQ GH OD SULPHUD KRMD GH OD JXtD GH REVHUYDFLyQ TXH VH XWLOL]y SDUD FRQRFHU HO� � � � � � � � � � � � � � � �

DPELHQWH HQ HO TXH VH WUDEDMy� VH GHFLGLy FRORFDU HVWD KRMD SRUTXH HV GH ODV TXH FRQWLHQH PiV� � � � � � � � � � � � � � � � � �

SUHJXQWDV�UHODFLRQDGDV�FRQ�HO�WHPD�GH�LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������
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(MHPSOR�GH�OD�JXtD�GH�REVHUYDFLyQ�

�

�

,PDJHQ�GH�OD�VHJXQGD�KRMD�GH�OD�JXtD�GH�REVHUYDFLyQ�TXH�VH�XWLOL]y�SDUD�FRQRFHU�HO�

DPELHQWH�HQ�HO�TXH�VH�WUDEDMy��VH�GHFLGLy�FRORFDU�HVWD�KRMD�SRUTXH��DO�LJXDO�TXH�OD�DQWHULRU��HV�

GH�ODV�TXH�FRQWLHQH�PiV�SUHJXQWDV�UHODFLRQDGDV�FRQ�HO�WHPD�GH�LQYHVWLJDFLyQ��3URSLHGDG�GH�OD�

DXWRUD�� �$JRVWR���������
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$QH[R����

/LVWD�GH�FRWHMR�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SURSXHVWD�GH�LQWHUYHQFLyQ�

�

,PDJHQ GH OD OLVWD GH YHULILFDFLyQ TXH VH XWLOL]y HQ HO FLFOR HVFRODU ���� � ���� SDUD� � � � � � � � � � � � � � � � �

UHJLVWUDU ODV DFWLYLGDGHV TXH VH UHDOL]DURQ GH DFXHUGR D OD SURSXHVWD GH LQWHUYHQFLyQ FRQ ORV� � � � � � � � � � � � � � �

DOXPQRV�GH��UR�³$´��3URSLHGDG�GH�OD�DXWRUD�� �0DU]R���������
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$QH[R����

(MHPSOR�GH�U~EULFD�

�

,PDJHQ TXH PXHVWUD HO HMHPSOR GH XQD GH ODV U~EULFDV TXH VH XWLOL]DURQ SDUD HYDOXDU� � � � � � � � � � � � � � �

ODV DFWLYLGDGHV TXH VH UHDOL]DURQ HQ HTXLSR \ UHODFLRQDGDV FRQ HO FXLGDGR GHO PHGLR� � � � � � � � � � � � � �

DPELHQWH��3URSLHGDG�GH�OD�DXWRUD�� �6HSWLHPEUH��������
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$QH[R����

(VWLORV�GH�DSUHQGL]DMH�VHJ~Q�%DUEH��6ZDVVLQJ�\�0LORQH�

�

0RGDOLGDG� &DUDFWHUtVWLFDV�

9LVXDO� 3HUFLEH \ DSUHQGH PHMRU YLHQGR� 0DQHMD IiFLOPHQWH OD LQIRUPDFLyQ HVFULWD�� � � � � � � � � �

6XHOH UHFRUGDU ODV FDUDV GH ODV SHUVRQDV� PDV QR VXV QRPEUHV� 9LVXDOL]D FDGD� � � � � � � � � � � � �

GHWDOOH� $OPDFHQD LQIRUPDFLyQ IiFLOPHQWH \ HQ FXDOTXLHU RUGHQ� 0XHVWUD VXV� � � � � � � � � �

HPRFLRQHV�HQ�OD�FDUD���

$XGLWLYR� (PSOHD OD YR] \ ORV RtGRV FRPR SULQFLSDO FDQDO GH DSUHQGL]DMH� 5HFXHUGD� � � � � � � � � � � �

VRQLGRV IiFLOPHQWH� 6XHOH UHFRUGDU ORV QRPEUHV GH ODV SHUVRQDV� PDV QR VXV� � � � � � � � � � � �

FDUDV� $OPDFHQD LQIRUPDFLyQ HQ EORTXHV \ HQ IRUPD VHFXHQFLDO� 0XHYH VXV� � � � � � � � � � �

ODELRV�DO�OHHU��6H�GLVWUDH�FRQ�IDFLOLGDG���

.LQHVWpVLFR� 3DUD DSUHQGHU DSOLFD HO WDFWR� DFW~D� GLVIUXWD GH KDFHU SURGXFWRV \ SUR\HFWRV�� � � � � � � � � � � �

([SUHVD�VXV�HPRFLRQHV�FRQ�PRYLPLHQWRV���

7DEOD TXH VH SUHVHQWD FRQ OD ILQDOLGDG GH PRVWUDU ORV HVWLORV GH DSUHQGL]DMH \ VXV� � � � � � � � � � � � � � �

FDUDFWHUtVWLFDV VHJ~Q %DUEH� 6ZDVVLQJ \ 0LORQH� SUHVHQWDQGR DVt XQD LQYHVWLJDFLyQ� � � � � � � � � �

IXQGDPHQWDGD�WHyULFDPHQWH��)XHQWH��&DVWUR�\�*X]PiQ���������
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$QH[R����
(YLGHQFLDV�GH�OD�DFWLYLGDG�³¢&yPR�DSUHQGHQ�ORV�DOXPQRV�GH��UR�³$´´�

�
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�
)RWRJUDItDV TXH PXHVWUDQ OD UHDOL]DFLyQ GH OD DFWLYLGDG ³¢&yPR DSUHQGHQ ORV DOXPQRV GH �UR� � � � � � � � � � � � � �
³$´´� (Q ODV TXH VH SXHGHQ REVHUYDU OD WpFQLFD TXH VH XWLOL]y SDUD OOHYDU D FDER HVWD DFWLYLGDG�� � � � � � � � � � � � � � � � � �
3URSLHGDG�GH�OD�DXWRUD��� �$JRVWR��������
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$QH[R����
(YLGHQFLDV�GH�OD�DFWLYLGDG�³¢2UJiQLFR�R�LQRUJiQLFR"´�
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)RWRJUDItDV TXH PXHVWUDQ D ORV DOXPQRV WUDEDMDQGR HQ OD DFWLYLGDG GH ³¢2UJiQLFD R� � � � � � � � � � � � �
LQRUJiQLFD"´��3URSLHGDG�GH�OD�DXWRUD�� �$JRVWR��������
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$QH[R����
(YLGHQFLD�GH�OD�DFWLYLGDG�³%RWHOOD�GH�EDVXUD´�
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�
)RWRJUDItD TXH PXHVWUD OD HYLGHQFLD GH OD DFWLYLGDG ³%RWHOOD GH EDVXUD´� 3URSLHGDG GH OD� � � � � � � � � � � � � �
DXWRUD�� �$JRVWR��������
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$QH[R����

�UR�³$´� �YV� �³*HQHUDOHV´�
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�
)RWRJUDItDV TXH PXHVWUDQ D ORV DOXPQRV GH �UR ³$´ FRPSHWLU �YV �ORV �³*HQHUDOHV´ HQ OD� � � � � � � � � � � � � � �

DFWLYLGDG�³(Q�VXV�PDUFDV��¢OLVWRV"��£IXHUD�´��3URSLHGDG�GH�OD�DXWRUD�� �)HEUHUR������
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$QH[R����

0DWHULDOHV�SDUD�OD�DFWLYLGDG�³)DEULFDQGR�SDSHO´�

�

)RWRJUDItDV TXH PXHVWUDQ ORV PDWHULDOHV TXH VH OHV HQWUHJDURQ D ORV DOXPQRV SDUD UHDOL]DU� � � � � � � � � � � � � �

SDSHO�UHFLFODGR��3URSLHGDG�GH�OD�DXWRUD�� �)HEUHUR��������
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3URFHVR�GH�IDEULFDFLyQ�
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)RWRJUDItDV TXH PXHVWUDQ D ORV DOXPQRV GH �UR ³$´ UHDOL]DQGR XQD KRMD GH SDSHO UHFLFODGR� HQ� � � � � � � � � � � � � � � �

OD�DFWLYLGDG�³)DEULFDQGR�SDSHO´��3URSLHGDG�GH�OD�DXWRUD�� �)HEUHUR��������
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$QH[R����

$FFLRQHV�TXH�IDYRUHFHQ�R�SHUMXGLFDQ�HO�PHGLR�DPELHQWH�

�

$FWLYLGDG UHDOL]DGD FRQ ORV DOXPQRV GH �UR ³$´ SDUD UHFRQRFHU DFFLRQHV TXH D\XGDQ D FXLGDU� � � � � � � � � � � � � � �

HO PHGLR DPELHQWH \ DFFLRQHV TXH SHUMXGLFDQ HO PHGLR DPELHQWH� 3URSLHGDG GH OD DXWRUD�� � � � � � � � � � � � � �

0DU]R��������
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$QH[R����

*LUDVROHV�HQ�SURFHVR�
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$OXPQRV�GH��UR�³$´�JHUPLQDQGR�VX�JLUDVRO��3URSLHGDG�GH�OD�DXWRUD�� �0DU]R��������
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)RWRJUDItDV TXH PXHVWUDQ HO FUHFLPLHQWR GH ORV JLUDVROHV GH ORV DOXPQRV GH �UR ³$´�� � � � � � � � � � � � � �

3URSLHGDG�GHO�DXWRU�� �0DU]R��������
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5HVXOWDGR�GH�ORV�JLUDVROHV�TXH�ORJUDURQ�UHVFDWDUVH��3URSLHGDG�GH�OD�DXWRUD�� �$EULO��������
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