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7HPD����(VWDGtVWLFD�'HVFULSWLYD�
����(VWDGtVWLFD��&RQFHSWRV�EiVLFRV�
������(VWDGtVWLFD�\�HVWDGtVWLFDV�
'HEHPRV� GLVWLQJXLU� GRV� DFHSFLRQHV� GLIHUHQWHV� GH� OD� HVWDGtVWLFD��(VWDGtVWLFDV HQ� SOXUDO� VHUHILHUH� D� GDWRV� QXPpULFRV�� SRU� HMHPSOR�� FXDQGR� KDEODPRV� GH�HVWDGtVWLFDV� GH� PRUWDOLGDGHVWDPRV� KDFLHQGR� DOXVLyQ� D� GDWRV� GH� PRUWDOLGDG��HVWDGtVWLFDV� GH� IHFXQGLGDG�� GDWRV� GHIHFXQGLGDG��6LQ�HPEDUJR��(VWDGtVWLFD HQ� VLQJXODU� HV� SDUD�DOJXQRV� OD�FLHQFLD�� SDUD� RWURV� HOPpWRGR� TXH� QRV� EULQGD� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� OD� UHFROHFFLyQ�� SURFHVDPLHQWR� \DQiOLVLV�GH�OD�LQIRUPDFLyQ�
/D� (VWDGtVWLFD� VH� GLYLGH� HQ� GRV� JUDQGHV� UDPDV�� OD�(VWDGtVWLFD� GHVFULSWLYD \� OD�(VWDGtVWLFD,QIHUHQFLDO�
/D� HVWDGtVWLFD� GHVFULSWLYD� QRV� EULQGD� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� FDUDFWHUL]DU� D� XQJUXSR�GH�HOHPHQWRV�R�XQLGDGHV�GH�DQiOLVLV��SHUR�VLQ�SUHWHQGHU�JHQHUDOL]DU�HVRV�UHVXOWDGRV�DXQ�JUXSR�PD\RU��REMHWLYR�TXH�Vt�SHUVLJXH�OD�HVWDGtVWLFD�LQIHUHQFLDO�������8QLYHUVR�\�PXHVWUD�
2WUR�DVSHFWR�TXH�GHEHPRV�WHQHU�SUHVHQWH�HV�TXp�VH�HQWLHQGH�SRU�SREODFLyQ R XQLYHUVR�3REODFLyQ HV� XQ� FRQMXQWR� GH� HOHPHQWRV�� REMHWRV� R� XQLGDGHV� GH� DQiOLVLV� TXH� DO� PHQRVFRPSDUWHQ� XQD� FDUDFWHUtVWLFD� TXH� QRV� LQWHUHVD� FRQRFHU� R� HVWXGLDU�� 3RU� HMHPSOR�� ORV� QLxRVUHVLGHQWHV�HQ�6DQWD�&UX]�TXH�DVLVWLHURQ�D� OD�HVFXHOD�GXUDQWH�HO� DxR�������(VWD� SREODFLyQWLHQH��� FDUDFWHUtVWLFDV�TXH� OD�GHILQH�� WRGRV� ORV� HOHPHQWRV� TXH� OD� LQWHJUDQ�VRQ�QLxRV�� WRGRVUHVLGHQ�HQ� OD�PLVPD� ORFDOLGDG��6DQWD�&UX]��\� WRGRV� WLHQHQ�TXH�KDEHU� DVLVWLGR�D� OD� HVFXHODGXUDQWH�HO�DxR�������2WUR�HMHPSOR�VHUtD�ODV�KLVWRULDV�FOtQLFDV�GH�XQ�KRVSLWDO�SDUD�XQ�SHULRGRGDGR�� 6H� GHEH� DFODUDU� TXH� QR� VLHPSUH� LQYHVWLJDPRV� SHUVRQDV�� HQ� RFDVLRQHV� VH� HVWXGLDQDQLPDOHV�GH�H[SHULPHQWDFLyQ��PXHVWUDV�GH�WHMLGRV��ELRSVLDV��R�GH�VDQJUH��HWF��SRU�OR�TXH�GHPDQHUD�JHQHUDO�VH�VXHOH�OODPDU�XQLGDGHV�GH�DQiOLVLV D�ORV�HOHPHQWRV�GH�OD�SREODFLyQ�REMHWRGH�HVWXGLR�(V�PX\�LPSRUWDQWH�HQ�XQD�LQYHVWLJDFLyQ���GHILQLU�FRPR�SDUWH�GHO�PpWRGR��OD�SREODFLyQ�REMHWRGH�HVWXGLR�GH�PDQHUD�TXH�TXHGH�FODUR�TXH�HOHPHQWRV�OD�LQWHJUDQ�/D 0XHVWUD HV�XQD�SDUWH� FXDOTXLHUD�GH� OD�SREODFLyQ�� XQ� FRQMXQWR� FXDOHVTXLHUD� QR� YDFtR�� RVHD��TXH� WHyULFDPHQWH�XQ�VROR�HOHPHQWR�GH� OD�SREODFLyQ� SXHGH�VHU� FRQVLGHUDGR�FRPR�XQDPXHVWUD��DXQTXH�HQ�OD��SUiFWLFD�HVWR�RFXUUD�FRQ�SRFD�IUHFXHQFLD�/RV�FRQFHSWRV�GH�PXHVWUD�\�SREODFLyQ�VRQ�FRQFHSWRV�UHODWLYRV�� OR�TXH�HQ�XQ�HVWXGLR�SXHGHVHU�XQD�SREODFLyQ�HQ�RWUR�SXHGH� VHU�XQD�PXHVWUD��/RV�QLxRV�GH�6DQWD�&UX]�TXH�DVLVWLHURQ�DOD�HVFXHOD�HQ�HO�DxR������SXHGHQ�VHU�SDUWH�GH�XQD�PXHVWUD�TXH�VH�KD\D�GLVHxDGR�SDUD�XQHVWXGLR�QDFLRQDO�9HDPRV�DOJXQRV�HMHPSORV�GH�SREODFLyQ�\�PXHVWUD�



�� 3DUD�GHWHUPLQDU�VL�HO�PHGLFDPHQWR�;�SURGXFLGR�HQ�OD�)iEULFD�GH�0HGLFDPHQWRV�<WLHQH�OD�FDOLGDG�DGHFXDGD��VH�WRPDQ�����WDEOHWDV�DO�D]DU�GH�OD�SURGXFFLyQ�GH�XQDVHPDQD��$TXt� OD�SREODFLyQ�HV�HO� WRWDO� GH� WDEOHWDV�GHO�PHGLFDPHQWR�;�SURGXFLGDVSRU�OD�IiEULFD��\�OD�PXHVWUD��HVWi�IRUPDGD�SRU�ODV�����WDEOHWDV�TXH�VH�HVWXGLDURQ�
�� 8Q� JUXSR� GH� LQYHVWLJDGRUHV� GHVHD� HVWXGLDU� HO� FRPSRUWDPLHQWR� GHO� VtQGURPHDQpPLFR�HQ�HO�iUHD�TXH�DWLHQGH�HO�SROLFOtQLFR�6XU�GH�OD�SURYLQFLD�*XDQWiQDPR��SDUDHOOR� GHFLGH� WRPDU� D� ORV� KDELWDQWHV� GH� ORV� FRQVXOWRULRV� ���� ���� ��� \� �� D� ILQ� GHUHDOL]DUOHV�ORV�H[iPHQHV�SHUWLQHQWHV��(Q�HVWH�FDVR�� OD�SREODFLyQ�HVWi�IRUPDGD�SRUHO� WRWDO�GH�SHUVRQDV�TXH�DWLHQGH�HO�SROLFOtQLFR��\� OD�PXHVWUD�SRU� ODV�SHUVRQDV�TXHDWLHQGHQ�ORV�FXDWUR�FRQVXOWRULRV�HVFRJLGRV�
�� 8QRV� LQYHVWLJDGRUHV� VH� SURSRQHQ� HVWXGLDU� OD� DFWLWXG� GH� ODV� MXELODGDV� GH� FLHUWRFRQVXOWRULR�DQWH�HO�HVWUpV�JHQHUDGR�SRU�ODV�WDUHDV�GHO�KRJDU��SRU�OR�TXH�HVWXGLDURQD����GH�ODV����MXELODGDV�H[LVWHQWHV��2EYLDPHQWH��OD�SREODFLyQ�HVWi�FRQVWLWXLGD�SRUODV����MXELODGDV��\�OD�PXHVWUD�SRU�ODV����VHxRUDV�HVWXGLDGDV�
�� /RV�PLVPRV�LQYHVWLJDGRUHV�GHVHDQ�HVWXGLDU�HO�IHQyPHQR�HQ�HO�iUHD�DWHQGLGD�SRU�HOSROLFOtQLFR��GH�DKt�TXH�HVWXGLDUiQ�D� ODV� MXELODGDV�GH� FLQFR� FRQVXOWRULRV��$KRUD�� ODSREODFLyQ� HV� HO� WRWDO� GH� MXELODGDV� TXH� DWLHQGH� HO� SROLFOtQLFR�� \� OD� PXHVWUD� ODVMXELODGDV�GH�DTXHOORV�FRQVXOWRULRV�HVFRJLGRV�/D�VHOHFFLyQ�GH�OD�PXHVWUD�SXHGH�UHDOL]DUVH�DSOLFDQGR�WpFQLFDV�HVWDGtVWLFDV�\���REWHQHU�XQDPXHVWUD�SUREDELOtVWLFD��R�VLPSOHPHQWH�GHILQLU�OD�PXHVWUD�SRU�FULWHULRV�GH�H[SHUWRV�

/D�GHWHUPLQDFLyQ�FRUUHFWD�GH� OD�PXHVWUD�HQWUDxD�HO� FiOFXOR�GHO� WDPDxR�PXHVWUDO�DGHFXDGRSDUD�ORJUDU�UHVXOWDGRV�ILDEOHV��\�OD�VHOHFFLyQ�GHO�PpWRGR�GH�PXHVWUHR�DSURSLDGR���3DUD�HVWHSURFHGHU� HV� UHFRPHQGDEOH� DFXGLU� D� XQ� ELRHVWDGtVWLFR�� R� HVSHFLDOLVWD� DItQ�� SDUD� UHFLELUDVHVRUtD�DO�UHVSHFWR�������9DULDEOHV��'HILQLFLyQ�\�FODVLILFDFLyQ8Q� FRQFHSWR� WUDVFHQGHQWDO� SDUD� OD� HVWDGtVWLFD�� SXHV� FRQVWLWX\H� HO� SXQWR� GH� SDUWLGD� SDUDGHILQLU�PpWRGRV�GH�UHSUHVHQWDFLyQ�D�XWLOL]DU��PHGLGDV�GH�UHVXPHQ�D�FDOFXODU�\�TXp� WpFQLFDVGH�DQiOLVLV�VH�SXHGHQ�DSOLFDU��HV�HO�GH�YDULDEOH�
&RQVLGHUDUHPRV� FRPR�YDULDEOH� FXDOTXLHU� FDUDFWHUtVWLFD� GH� OD� SREODFLyQ� TXH� SXHGH� DVXPLUGLIHUHQWHV�FRPSRUWDPLHQWRV��YDORUHV��R�JUDGRV�GH� LQWHQVLGDG�HQWUH� ORV�GLIHUHQWHV�HOHPHQWRVLQGLYLGXRV� R� XQLGDGHV� GH� DQiOLVLV� TXH� OD� FRQIRUPDQ� 3RU� HMHPSOR� OD� HGDG� HV� XQDFDUDFWHUtVWLFD�TXH�DVXPH�GLIHUHQWHV�YDORUHV�GH�XQ�LQGLYLGXR�D�RWUR��HO�VH[R��HO�HVWDGR�FLYLO��ORVVHUYLFLRV�GH�XQ KRVSLWDO��VRQ�WRGDV�YDULDEOHV�
(Q�ILQ��WRGD�FDUDFWHUtVWLFD�LQKHUHQWH�D�ORV�REMHWRV�\�IHQyPHQRV�TXH�QRV�URGHDQ�SXHGH�VHU�XQDYDULDEOH��ORV�FRORUHV�GH�ODV�FRVDV��OD�HVWDWXUD�GH�ODV�SHUVRQDV��OD�DOWXUD�GH�ODV�HGLILFDFLRQHV�HO�YROXPHQ�GH�ORV�UHFLSLHQWHV���OD�FDQWLGDG�GH�DXWRV�TXH�SDVDQ�OD�QRFKH�HQ�XQ�SDUTXHR��R�ORVSDtVHV�JDQDGRUHV�HQ� ODV�&RSDV�0XQGLDOHV�GH�%R[HR��HQWUH�RWUDV��3HUR�� REVpUYHVH�TXH�QRVRQ�YDULDEOHV�SRU�HO�VLPSOH�KHFKR�GH�VHU�FDUDFWHUtVWLFDV��VLQR�SRUTXH�SXHGHQ�DVXPLU�YDORUHVGLIHUHQWHV� HQ� GHSHQGHQFLD� GH� TXp� REMHWR� R� IHQyPHQR�PLGDV�� DGHPiV�� pVWDV� QR� VH�PLGHQ



WRGDV� GH� OD� PLVPD� PDQHUD�� XQDV� VH� PLGHQ� QXPpULFDPHQWH� \� RWUDV� QR�� GH� DTXt� TXH� ODVYDULDEOHV� SXHGHQ� FODVLILFDUVH� HQ� GRV� JUDQGHV� JUXSRV�� FXDQWLWDWLYDV� \� FXDOLWDWLYDV�UHVSHFWLYDPHQWH�
/DV�YDULDEOHV� FXDOLWDWLYDV VRQ�DTXHOODV�HQ� ODV�TXH� ODV�GLIHUHQFLDV�HQWUH� XQ�HOHPHQWR�\� RWURVRQ�DWULEXWRV��FXDOLGDGHV�QR�PHGLEOHV�HQ�WpUPLQRV�QXPpULFRV��(M��HO�VH[R��OD�QDFLRQDOLGDG��ODVHVSHFLDOLGDGHV�PpGLFDV�FRQ�TXH�FXHQWD�XQ�FHQWUR�DVLVWHQFLDO��ODV�FDXVDV�GH�GHIXQFLyQ�HQWUHRWUDV�
/DV� YDULDEOHV� FXDQWLWDWLYDV VRQ� DTXHOODV� HQ� ODV� TXH� ODV� GLIHUHQFLDV� H[LVWHQWHV� HQWUH� ORVGLIHUHQWHV� HOHPHQWRV� GH� OD�SREODFLyQ�VRQ�PHGLEOHV� QXPpULFDPHQWH�� (M�� OD� HGDG�� OD� WDOOD�� HOSHVR��HO�Q~PHUR�GH�FDPDV�GH�XQ�KRVSLWDO��HO�Q~PHUR�GH�KLMRV�GH�XQD�IDPLOLD��HWF�
/DV� YDULDEOHV� FXDOLWDWLYDV� D� VX� YH]� VH� FODVLILFDQ� HQ� QRPLQDOHV X� RUGLQDOHV RFXDVLFXDQWLWDWLYDV� SHUR� DQWHV� GHEHPRV� DFODUDU� TXH� ORV� YDORUHV� SRVLEOHV� GH� XQD� YDULDEOHFXDOLWDWLYD� VH�GHQRPLQDQ� FDWHJRUtDV�� DVt� OD� YDULDEOH� VH[R� WLHQH�GRV� FDWHJRUtDV�� IHPHQLQR� \PDVFXOLQR��PLHQWUDV�TXH�OD�YDULDEOH�UD]D�WLHQH�WUHV�R�PiV�FDWHJRUtDV��EODQFD��QHJUD��PHVWL]D\�RWUDV�
8QD�YDULDEOH�VH�FRQVLGHUD�FXDOLWDWLYD�QRPLQDO FXDQGR�ODV�GLIHUHQFLDV�HQWUH�ORV�HOHPHQWRV�VRQFXDOLGDGHV�� DWULEXWRV� TXH� QR� VyOR� QR� VRQ� PHGLEOHV� QXPpULFDPHQWH�� VLQR�� TXH� WDPSRFRWUDGXFHQ�GLIHUHQFLDV� GH�PDJQLWXGHV�R�GH LQWHQVLGDG��(M�� HO� HVWDGR� FLYLO� \� HO� VH[R��0LHQWUDVTXH�� ODV� YDULDEOHV�FXDOLWDWLYDV�RUGLQDOHV VRQ�DTXHOODV�HQ�TXH� ODV�GLIHUHQFLDV� VL� ELHQ�QR� VRQFXDQWLILFDEOHV��VL�WLHQHQ�LPSOtFLWR�GLIHUHQFLDV�GH�PDJQLWXG�R�GH�LQWHQVLGDG�\�GDQ�XQD�LGHD�GHRUGHQDPLHQWR��(M��HO�HVWDGR�GH�XQ�SDFLHQWH��JUDYH��GH�FXLGDGR��PHMRUDGR��HO�HVWDGR�WpFQLFRGH�XQD�YLYLHQGD��EXHQD��UHJXODU��PDOD��HO�HVWDGLR�GH�XQD�HQIHUPHGDG��OHYH��PRGHUDGD��JUDYH�
$� VX� YH]� ODV� YDULDEOHV� FXDQWLWDWLYDV� WDPELpQ� VH� VXEGLYLGHQ� HQ� GRV� VXEJUXSRV��GLVFUHWDV RGLVFRQWLQXDV \ FRQWLQXDV�
/DV�YDULDEOHV�FXDQWLWDWLYDV�GLVFUHWDV VRQ�DTXHOODV�TXH�VyOR�DVXPHQ� YDORUHV�HQWHURV��SRU� ORJHQHUDO�HVWDV�YDULDEOHV�UHVXOWDQ�GHO�FRQWHR���(M��HO�Q~PHUR�GH�KLMRV��XQD�SDUHMD�SRGUi�WHQHU��KLMRV�����KLMRV�R��QLQJ~Q�KLMR��SHUR�OR�TXH�QR�SRGUi�WHQHU�QXQFD�HV�����KLMRV�
6LQ�HPEDUJR��ODV�YDULDEOHV�FXDQWLWDWLYDV�FRQWLQXDV Vt�SXHGHQ�DVXPLU�YDORUHV�IUDFFLRQDULRV��(M�HO�SHVR��OD�WDOOD��OD�HGDG�
(Q�HO�VLJXLHQWH�FXDGUR�VH�UHVXPH�OD�FODVLILFDFLyQ�GH�ODV�YDULDEOHV�



1RPLQDOHV 1R� H[LVWHQ� GLIHUHQFLDV� GHPDJQLWXG� R� LQWHQVLGDGHQWUH�VXV�FDWHJRUtDV�&XDOLWDWLYDV�
1R�VH�PLGHQQXPpULFDPHQWH 2UGLQDOHV�R&XDVLFXDQWLWDWLYDV

/OHYDQ� LPSOtFLWRGLIHUHQFLDV�GH�PDJQLWXG�RLQWHQVLGDG� � HQWUH� VXVFDWHJRUtDV�� TXH� OHVFRQILHUH�FLHUWR�RUGHQ�
'LVFUHWDV�R'LVFRQWLQXDV

7RPDQ� YDORUHV� VLHPSUHHQWHURV�� GH� PDQHUD� TXHHQWUH� GRV� YDORUHV� HQWHURVFRQVHFXWLYRV� QR� H[LVWHQSRVLELOLGDGHV� SUiFWLFDV� QLWHyULFDV� GH� TXH� KD\DYDORUHV�LQWHUPHGLRV�
9DULDEOHV

&XDQWLWDWLYDV�
6H�PLGHQQXPpULFDPHQWH

&RQWLQXDV
(QWUH�GRV�YDORUHV�HQWHURVFRQVHFXWLYRV� H[LVWHQLQILQLWRV� YDORUHVLQWHUPHGLRV� �DO� PHQRVWHyULFDPHQWH�� DXQTXHIUHFXHQWHPHQWH� VHHPSOHDQ�YDORUHV�HQWHURV�

,GHQWLILFDU� HO� WLSR� GH� YDULDEOHV� TXH� HVWXGLDPRV� HQ� ODV� XQLGDGHV� GH� DQiOLVLV� GH� XQDLQYHVWLJDFLyQ� UHVXOWD�GH�YLWDO� LPSRUWDQFLD��\D�TXH� WRGR�HO� SURFHVDPLHQWR�HVWDGtVWLFR�GH ORVGDWRV�GHSHQGH�GHO�WLSR�GH�YDULDEOH�(V�RSRUWXQR�DFODUDU�DFHUFD�GH�XQ�HUURU�EDVWDQWH�IUHFXHQWH�UHODFLRQDGR�FRQ�OD�XWLOL]DFLyQ�FDGDYH]�PiV�FUHFLHQWH�GH�ORV�VRIWZDUHV�SDUD�HO�WUDWDPLHQWR�HVWDGtVWLFR�GH�OD�LQIRUPDFLyQ��6H�WUDWDGHO�PDO�XVR�GH�OD�FRGLILFDFLyQ��XQ�UHFXUVR�TXH�EULQGDQ�ORV�SDTXHWHV�HVWDGtVWLFRV��FRQVLVWHQWHHQ�OD�DVLJQDFLyQ�GH�FyGLJRV�QXPpULFRV�D�ODV�YDULDEOHV�HQ�HVWXGLR��D�ILQ�GH�IDFLOLWDU�VX�PDQHMR�3RU� HMHPSOR�� HO� VH[R� SXHGH� WUDWDUVH� FRPR� �� SDUD� HO� IHPHQLQR� \� �� SDUD� HO� PDVFXOLQR� �RYLFHYHUVD���SHUR�HVWH�WUDWDPLHQWR�QR�OH�FRQILHUH�YDORU�FXDQWLWDWLYR�D�OD�YDULDEOH��SXHVWR�TXH�HVFXDOLWDWLYD�� SRU� HQGH�� QR� VH� OH� SXHGHQ� DSOLFDU� SURFHGLPLHQWRV� PDWHPiWLFRV� SURSLRV� GHYDULDEOHV�FXDQWLWDWLYDV�������(VFDODV�GH�FODVLILFDFLyQ�GH�ODV�YDULDEOHV
8QD�YH]�LGHQWLILFDGDV�ODV�YDULDEOHV�TXH�IRUPDUiQ�SDUWH�GHO�HVWXGLR��HO�VLJXLHQWH�SDVR�TXH�VHLPSRQH�HV�GHILQLU�ODV�HVFDODV�GH�FODVLILFDFLyQ SDUD�HVDV�YDULDEOHV�
8QD� HVFDOD� GH� FODVLILFDFLyQ� HV� HO� FRQMXQWR� GH�FODVHV� R� FDWHJRUtDV TXH� VH� GHILQHQ� SDUDFODVLILFDU� OD� LQIRUPDFLyQ� HQ� IXQFLyQ� GH� GHWHUPLQDGD� YDULDEOH�� (Q� HO� FDVR� GH� ODV� YDULDEOHV



FXDOLWDWLYDV�OD�SURSLD�QDWXUDOH]D�GH�OD�YDULDEOH�HVWDEOHFH�ODV�SRVLEOHV�FDWHJRUtDV�GH�OD�HVFDOD�3RU� (M�� OD� YDULDEOH� HVWDGR� FLYLO� SXHGH� DVXPLU� �� FDWHJRUtDV� HQ� VX� HVFDOD�� VROWHUD�� YLXGD�GLYRUFLDGD�� DFRPSDxDGD� \� FDVDGD�� 3XHGH� XWLOL]DUVH� HVDV� �� FDWHJRUtDV� R� KDFHUUHDJUXSDFLRQHV�\�GHILQLU�VROR�GRV�FDWHJRUtDV�HQ�IXQFLyQ�GH�ORV� LQWHUHVHV�TXH�VH�SHUVLJD�FRQHO� HVWXGLR�� XQLRQHV� HVWDEOHV� �FDVDGD� \� DFRPSDxDGD�� \� XQLRQHV� LQHVWDEOHV� �VROWHUDV�GLYRUFLDGDV�\�YLXGDV���6LQ�HPEDUJR��HQ�HO�FDVR�GH� ODV�YDULDEOHV�FXDQWLWDWLYDV�SXHGHQ�H[LVWLUGLIHUHQWHV�HVFDODV�
6HD�FXDO�VHD�OD�HVFDOD�TXH�VH��FRQVWUX\D�SDUD�OD�FODVLILFDFLyQ�GH�OD�LQIRUPDFLyQ�GHEH�FXPSOLUFRQ�GRV�UHTXLVLWRV�R�FRQGLFLRQHV�SDUD�TXH�VHD�XQD�EXHQD�HVFDOD�
(Q�SULPHU�OXJDU�TXH�VHD�H[KDXVWLYD��TXH�HO�Q~PHUR�GH�FODVHV�R�FDWHJRUtDV�TXH�OD�FRQVWLWX\HQJDUDQWLFHQ�TXH�WRGRV�ORV�HOHPHQWRV�TXH�LQWHJUDQ�OD�SREODFLyQ�SXHGDQ�VHU�FODVLILFDGRV�/D� VHJXQGD� FRQGLFLyQ� TXH� GHEHQ� FXPSOLU� HV� TXH� ODV� FDWHJRUtDV� � VHDQ�PXWXDPHQWHH[FOX\HQWHV��GH�IRUPD�WDO�TXH�QR�TXHGH�GXGD�GH�HQ�TXp�FODVH�GHEH�VHU�LQFOXLGR�FDGD�XQR�GHORV�HOHPHQWRV�TXH�FRQIRUPDQ�OD�PXHVWUD�R�OD�SREODFLyQ�$�PRGR�GH�HMHPSOR��6XSRQJDPRV�TXH�VH�TXLHUH�KDFHU�XQ�HVWXGLR�GH�IHFXQGLGDG�\�XQD�GH�ODVYDULDEOHV�D�HVWXGLDU�HV�OD�HGDG�GH�OD�PDGUH�D�OD�TXH�VH�SURGXMR�HO�QDFLPLHQWR�(GDG���DxRV�����������������������������������6L�VH�SURGXFHQ�QDFLPLHQWRV�HQ�PHQRUHV�GH����DxRV��DOJR�EDVWDQWH�SUREDEOH��QR�WHQGUtDQ�XQDFDWHJRUtD�GRQGH�VHU�XELFDGRV�SRU�WDQWR�QR�VH�FXPSOLUtD�HO�SULQFLSLR�GH� OD�H[KDXVWLYLGDG��SRURWUD� SDUWH� VL� QDFH� XQ� QLxR� TXH� OD� PDGUH� WLHQH� ��� DxRV� QR� VDEUtDPRV� HQ� TXp� FDWHJRUtDLQFOXLUOR�� VL� HQ� OD� SULPHUD� R� HQ� OD� VHJXQGD� SRU� WDQWR� ODV� FODVHV� GH� OD� HVFDOD� QR� VRQPXWXDPHQWH�H[FOX\HQWHV�/DV� HVFDODV� SXHGHQ� VHU�FXDQWLWDWLYDV R� FXDOLWDWLYDV�� HQ� GHSHQGHQFLD� GH� VL� VXV� FDWHJRUtDVSXHGHQ� VHU� QXPpULFDPHQWH� PHGLGDV� R� QR�� 3DUD� ODV� YDULDEOHV�FXDOLWDWLYDV VH� FRQVWUX\HQHVFDODV�FXDOLWDWLYDV�� ODV�TXH�FRQVLVWHQ�VLPSOHPHQWH�HQ� LGHQWLILFDU� ORV�YDORUHV�GH� OD� YDULDEOH�VXV�FDWHJRUtDV��\�FODVLILFDU�D� ODV�XQLGDGHV�GH�DQiOLVLV�GH�DFXHUGR�D�HVWDV�FDWHJRUtDV�� \�DOLJXDO� TXH� ODV� YDULDEOHV�� SXHGHQ� VHU� QRPLQDOHV X� RUGLQDOHV�� 3RU� VX� SDUWH� ODV� HVFDODVFXDQWLWDWLYDV�SXHGHQ�VHU�GLVFUHWDV R�FRQWLQXDV�3DUD� ODV� YDULDEOHV� FXDQWLWDWLYDV� VH�SXHGHQ�HPSOHDU� WDQWR� ODV� HVFDODV�FXDOLWDWLYDV FRPR� ODVFXDQWLWDWLYDV��3RU�HMHPSOR��HO�SHVR�SXHGH�FRQVLGHUDUVH�FXDOLWDWLYDPHQWH��QRUPRSHVR�R�QR��RXQ�SRFR�PiV�GHWDOODGR��EDMR�SHVR��QRUPRSHVR�\�VREUHSHVR��(Q�HO�SULPHU�FDVR�VH�WUDWD�GH�XQDHVFDOD�FXDOLWDWLYD�QRPLQDO�\�RUGLQDO�HQ�HO�VHJXQGR�
3RU� OR� WDQWR�� VH� SXHGH� FRQVWUXLU� XQD�HVFDOD� FXDOLWDWLYD D� FXDOTXLHU� YDULDEOH� �GHQWUR� GH� ORUD]RQDEOHPHQWH� OyJLFR��� QR� LPSRUWD� FXDO� VHD� OD� QDWXUDOH]D�GH�GLFKD� YDULDEOH��&ODUR�TXH�� DO



KDFHUOR�� VL� VH� HVWi� UHSUHVHQWDQGR� XQD� YDULDEOH� FXDQWLWDWLYD�� VHQFLOODPHQWH� VH� SLHUGHLQIRUPDFLyQ�TXH�SXGLHUD�UHVXOWDU�YDOLRVD�3DUD� HO� FDVR� SDUWLFXODU� GH� ODV� HVFDODV� FXDQWLWDWLYDV� HV� QHFHVDULR� LGHQWLILFDU� DOJXQRVHOHPHQWRV�SDUWLFXODUHV�/DV�FODVHV�R�FDWHJRUtDV�TXH�FRQIRUPDQ�ODV�HVFDODV�FXDQWLWDWLYDV�VH�GHQRPLQDQ�LQWHUYDORV�GHFODVH�� HQ� HO� HMHPSOR� DQWHULRU� GH� OD� HGDG� GH� ODV� PDGUHV�� HVD� HVFDOD� HVWi� IRUPDGD� SRU� �LQWHUYDORV�GH�FODVH�
(O�PHQRU�YDORU�\�HO�PD\RU�YDORU�TXH�GHOLPLWDQ�ORV�LQWHUYDORV�GH�FODVH�VH�GHQRPLQDQ�OtPLWH�GHFODVH�LQIHULRU \ OtPLWH�GH�FODVH�VXSHULRU \�DTXHOORV�LQWHUYDORV�GH�FODVH�TXH�OHV�IDOWD�XQR�GH�ORVOtPLWHV��\D�VHD�HO�LQIHULRU�R�HO�VXSHULRU��VH�OHV�OODPD�DELHUWRV�
$Vt��HQ�HO�PLVPR�HMHPSOR����������������\�����VHUtDQ�ORV�OtPLWHV�LQIHULRUHV��\�����VXEVDQDQGRHO�HUURU��������������\�����VHUtDQ�ORV�OtPLWHV�VXSHULRUHV��VLHQGR�WRGRV�LQWHUYDORV�FHUUDGRV�
3DUD�FXPSOLU�FRQ�HO�FULWHULR�GH�H[KDXVWLYLGDG��HQ�HVWH�HMHPSOR�GH�OD�HGDG�GH�ODV�PDGUHV��VHKDFH�QHFHVDULR�DJUHJDU�XQ� LQWHUYDOR�GH�FODVH�DO�SULQFLSLR�\�DO� ILQDO�GH� OD�HVFDOD�� \D�TXH�VHSXHGH�DVXPLU�TXH�GHEHQ�RFXUULU�QDFLPLHQWRV�SRU�GHEDMR�GH�ORV����DxRV�\�SRU�HQFLPD�GH�ORV���DxRV��SHUR�FXiQ�MRYHQ�SXHGH�VHU�OD�PDGUH�R�FXiQ�PD\RU��OR�GHVFRQRFHPRV��(Q�HVWH�FDVRTXH�QR�WHQHPRV�ELHQ�GHILQLGR�TXH�OLPLWH�LQIHULRU�DVXPLU��VLPSOHPHQWH�OR�RPLWLPRV�\�FUHDPRVXQ� LQWHUYDOR� GH� FODVH�DELHUWR�� ��� DxRV� R�PHQRV�� R�PHQRU� GH� ��� DxRV�� /R� PLVPR� SXGLHUDRFXUULU�FRQ�HO�~OWLPR�LQWHUYDOR��\�VHUtD�����DxRV�R�PiV�
/DV� HVFDODV� SXHGHQ� VHU�FHUUDGDV� R� DELHUWDV�� HQ� YLUWXG� GH� TXH� WRGRV� VXV� LQWHUYDORV� VHDQFHUUDGRV�R�QR��$OJXQRV�DXWRUHV�GHQRPLQDQ�VHPLDELHUWDV R�VHPLFHUUDGDV D�DTXHOODV�HVFDODVTXH�XQR�GH�VXV�LQWHUYDORV��\D�VHD�HO�SULPHUR��R�HO�~OWLPR�VRQ�DELHUWRV��UHVHUYDQGR�HO�WpUPLQRDELHUWR SDUD�ODV�HVFDODV�TXH�DPERV�LQWHUYDORV�VRQ�DELHUWRV�
$QDOLFHPRV�HQ�GHWDOOHV� OD� FRQVWUXFFLyQ�GH�HVFDODV� FXDQWLWDWLYDV� <D�FRPHQWDPRV� TXH� HVWDHVFDOD�GH�FODVLILFDFLyQ�HVWi�FRPSXHVWD�SRU�YDULDV�GLYLVLRQHV�RUGHQDGDV� OODPDGDV�,QWHUYDORVGH� FODVH� ORV� FXDOHV�HVWiQ�GHOLPLWDGRV�SRU�OtPLWHV� GH� FODVH�VXSHULRU� H� LQIHULRU�� TXH� VRQ� ORVYDORUHV�PD\RU�\�PHQRU�TXH�ORV�HQPDUFDQ��UHVSHFWLYDPHQWH��$�VX�YH]� ORV� LQWHUYDORV�SXHGHQVHU�FHUUDGRV R�DELHUWRV HQ�GHSHQGHQFLD�GH�VL�SRVHHQ�ORV�GRV�OtPLWHV�GH�FODVH�R�XQR�VROR�
3DUD�LOXVWUDU�ODV�LGHDV�SODQWHDGDV��PRVWUDPRV�XQD�HVFDOD�FXDQWLWDWLYD�GH�LQWHUYDORV�DELHUWD�\ORV�LQWHUYDORV�XWLOL]DGRV�

(GDG��DxRV����� � ,QWHUYDOR�GH�FODVH�DELHUWR���¤ �����¤ �����¤ �����¤ ���������
,QWHUYDORV�GH�FODVH�FHUUDGRV

���\�PiV � ,QWHUYDOR�GH�FODVH�DELHUWR
/RV�LQWHUYDORV�SXHGHQ�R�QR WHQHU�LJXDO�DPSOLWXG��DXQTXH�VH�SUHILHUH�OR�SULPHUR��\D�TXH�IDFLOLWDHQRUPHPHQWH�HO�WUDEDMR�SRVWHULRU�FRQ�ORV�GDWRV��/D�DPSOLWXG�R�UHFRUULGR �$��GH�XQ�LQWHUYDOR



GH� FODVH� HV� OD� ORQJLWXG� GH� pVWH�� 6X� FiOFXOR� SXHGH� KDFHUVH� GH� GLVWLQWDV� PDQHUDV�� YHDPRVDOJXQDV�
�� +DOODU� OD� GLIHUHQFLD� GH� ORV� OtPLWHV� GH� FODVH� GHO� LQWHUYDOR� GH� UHIHUHQFLD� \�OXHJR�� DGLFLRQDUOH� XQD� XQLGDG� DO� UHVXOWDGR� REWHQLGR��$Vt�� SDUD� HO� VHJXQGRLQWHUYDOR�GH�OD�LOXVWUDFLyQ�DQWHULRU�$� �����¤��������� ���
�� 2WUD�IRUPD�GH�FiOFXOR�HV�FRQWDQGR�ORV�Q~PHURV�HQWHURV�TXH�VH�HQFXHQWUDQHQWUH�ORV�YDORUHV�OtPLWHV��LQFOX\HQGR�pVWRV��$Vt��SDUD�HO�VHJXQGR�LQWHUYDOR�GHOD�LOXVWUDFLyQ�DQWHULRU��OD�DPSOLWXG�VHUtD�HO�FRQWHR�GH����������������\�����HVGHFLU��$� ���

2EYLDPHQWH�� HVWRV� HMHPSORV� VRQ� YiOLGRV� FXDQGR� ORV� OtPLWHV� GH� ODV� HVFDODV� VRQ� Q~PHURVHQWHURV�
3DUD�FRQVWUXLU�XQD�HVFDOD�FXDQWLWDWLYD�FRQ� LQWHUYDORV�GH� LJXDO�DPSOLWXG��VH�GHEHQ�VHJXLU� ORVVLJXLHQWHV�SDVRV�
�� 'HWHUPLQDU�HO�UHFRUULGR�GH�OD�VHULH��5�� (VWR�VH�ORJUD�UHVWDQGR�HO�YDORU�PtQLPR�DO�Pi[LPR�3RU�HMHPSOR��OD�(GDG�GH�OD�PDGUH�HQ�DxRV��HO�5DQJR�VHUi�LJXDO�D�OD�GLIHUHQFLD�GH�OD�HGDGPD\RU��PDGUH�GH�PD\RU�HGDG��\�OD�HGDG�PHQRU��PDGUH�PiV�MRYHQ��GHO�JUXSR�HVWXGLDGR�
�� (VWDEOHFHU� HO� Q~PHUR� PtQLPR� GH� LQWHUYDORV� � GHVHDGR�� (VWD� GHFLVLyQ� HV� SHUVRQDO�� VHGHWHUPLQD�HQ�GHSHQGHQFLD�GH�ODV�QHFHVLGDGHV�\�ORV�REMHWLYRV�GH�FDGD�LQYHVWLJDFLyQ��1RVLHPSUH� HVWH� HV� HO� Q~PHUR�GHILQLWLYR� GH� LQWHUYDORV�� � RFDVLRQDOPHQWH� VH� UHTXLHUH� GH� XQLQWHUYDOR�DGLFLRQDO�
�� &DOFXODU�OD�DPSOLWXG��$��GH�ORV�LQWHUYDORV��3DUD�HOOR��VH�GLYLGH�HO�UDQJR�REWHQLGR�HQ�HO�SDVR��SRU�HO�Q~PHUR�GH�LQWHUYDORV�ILMDGR�HQ�HO�SDVR�DQWHULRU��(V�UHFRPHQGDEOH�UHGRQGHDU�SDUDFRQYHUWLU�OD�DPSOLWXG�HQ�XQ�Q~PHUR�HQWHUR��OR�TXH�IDFLOLWDUi�OD�FRQVWUXFFLyQ�GH�OD�HVFDOD�
�� 'HOLPLWDU� ORV� OtPLWHV� LQIHULRUHV� �/,�� GH� ORV� LQWHUYDORV�� 3DUWLHQGR� GHO� YDORU� PtQLPR� GH� ODVHULH��VXPDU�OD�DPSOLWXG�GH�ORV�LQWHUYDORV��$��\�VH�REWHQGUi�HO�/,�GHO�LQWHUYDOR�VLJXLHQWH��DHVWH�VH�OH�VXPD�OD�DPSOLWXG��$��\�VH�REWLHQH�HO�VXEVLJXLHQWH��\�DVt�KDVWD�OOHJDU�DO�~OWLPRLQWHUYDOR�GH�OD�HVFDOD�
�� 'HOLPLWDU�ORV�OtPLWHV�VXSHULRUHV��/6�� 6H�REWLHQH�VXVWUD\HQGR��UHVWDQGR��XQD�XQLGDG�DO�/,VLJXLHQWH�� (Q� HO� FDVR� GHO� /6� GHO� ~OWLPR� LQWHUYDOR�� VH� REWLHQH� VXPiQGROH� OD� DPSOLWXG� DO~OWLPR�/,��\�OXHJR�UHVWDQGR�DO�UHVXOWDGR�XQD�XQLGDG�
$�ILQ�GH� ILMDU� LGHDV��YHDPRV� OD�FRQVWUXFFLyQ�GH�XQD�HVFDOD�SDVR�D�SDVR��$�FRQWLQXDFLyQ�VHWLHQH�XQD�OLVWD�FRQ� ORV�SHVRV� �HQ� OLEUDV��GH��� DGROHVFHQWHV��\�VH�GHVHD�DJUXSDUORV�HQ�XQDHVFDOD�FXDQWLWDWLYD�FRQ�LQWHUYDORV�GH�LJXDO�DPSOLWXG�



1UR� 3HVR 1UR� 3HVR 1UR� 3HVR 1UR� 3HVR�� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ ��� ������ ��� ������ ��� ������
3DUD�YLVXDOL]DU�PHMRU�HO�UDQJR�HV�FRQYHQLHQWH�RUGHQDU�OD�VHULH� GH�GDWRV�GH�PHQRU�D�PD\RU�

1UR� 3HVR 1UR� 3HVR 1UR� 3HVR 1UR� 3HVR�� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ �� ������ ��� ������ ��� �������� ������ ��� ������ ��� ������ ��� ������
&RPR�SXHGH�YHUVH�HO�YDORU�PtQLPR�HV������\�HO�Pi[LPR�������GH�PDQHUD�TXH� OD�HVFDOD�VHFRQVWUXLUi�GH�OD�VLJXLHQWH�PDQHUD�

���(O�UHFRUULGR�GH�OD�VHULH�HV�5� �������¤�������� �������(VWDEOHFHPRV��FRPR�PtQLPR���LQWHUYDORV�GH�FODVH����/D�DPSOLWXG�TXH�WHQGUiQ�ORV�LQWHUYDORV�HV�$� ������� ������/tPLWHV�LQIHULRUHV�VH�PXHVWUDQ�D�FRQWLQXDFLyQ�
,QWHUYDOR� /tPLWHV�LQIHULRUHV��� ����� �������� � ����� �������� � ����� �������� � ������/tPLWHV�VXSHULRUHV�
,QWHUYDORV� /tPLWHV�VXSHULRUHV��� �������� � ����� �������� � ����� �������� � ����� �������� � ���

+DVWD�HVWH�SXQWR�� OD�HVFDOD�VHUi�������������������������������������FRPSOHWDQGR�DVt� ORVFXDWUR�LQWHUYDORV�GHVHDGRV��0DV��FRPR�SXHGH�FRPSUREDUVH��HQ�ORV�GDWRV�H[LVWH�XQ�YDORU�TXHVXSHUD������GH�DKt�TXH�VHD�QHFHVDULR�DxDGLU�XQ�LQWHUYDOR�GH�FODVH�DO�Q~PHUR�SUHGLFKR�FRQ�HOREMHWLYR�GH�ORJUDU�OD�H[KDXVWLYLGDG�GH�OD�HVFDOD�
/tPLWH�LQIHULRU�GHO�TXLQWR�,&���������� ����/tPLWH�VXSHULRU�GHO�~OWLPR�LQWHUYDOR�������������� ����

� 6H�OH�OODPD�VHULH�GH�GDWRV DO�FRQMXQWR�GH�YDORUHV�GH�XQD YDULDEOH�REWHQLGRV�HQ�XQ�HVWXGLR��SRU�HMHPSOR�WRGRV�ORV�SHVRV�GHORV�SDFLHQWHV�HVWXGLDGRV�



)LQDOPHQWH��OD�HVFDOD�HV�OD�VLJXLHQWH�
3HVR��OLEUDV� 1UR� �����¤ ��� � ������¤ ��� � ������¤ ��� � ������¤ ��� � ������¤ ��� � �7RWDO �� ���

2EVHUYD�TXH�HVWD�HVFDOD�FXPSOH�FRQ�ORV�UHTXLVLWRV�SODQWHDGRV�DO� LQLFLR�GH�HVWH�HStJUDIH��HVGHFLU��HV�H[KDXVWLYD�\�VXV�LQWHUYDORV�VRQ�H[FOX\HQWHV�HQWUH�Vt�������'LVWULEXFLRQHV�GH�IUHFXHQFLDV�DEVROXWDV��UHODWLYDV�\�DFXPXODGDV�
8QD�YH]�GHILQLGDV�ODV�YDULDEOHV�\�VX�HVFDOD�GH�FODVLILFDFLyQ��HO�VLJXLHQWH�SDVR�VHUtD�FODVLILFDUOD�LQIRUPDFLyQ��REWHQHU�HO�Q~PHUR�GH�HOHPHQWRV TXH�FRUUHVSRQGHQ�D�FDGD�XQD�GH�ODV�FODVHVGH�OD�HVFDOD��HV�GHFLU��OD�IUHFXHQFLD�DEVROXWD GH�FDGD�FODVH��FRQ�OR�TXH�HVWDPRV�UHVXPLHQGROD�LQIRUPDFLyQ�RULJLQDO�
&XDQGR�WHQHPRV�XQD�HVFDOD�GH�FODVLILFDFLyQ�\� OD�IUHFXHQFLD�DEVROXWD�FDOFXODGD�HVWDPRV�HQSUHVHQFLD�GH�XQD�GLVWULEXFLyQ�GH�IUHFXHQFLDV SDUD�HVD�YDULDEOH�
$GHPiV�GH�OD�IUHFXHQFLD�DEVROXWD�WDPELpQ�VH�SXHGH�REWHQHU� OD�IUHFXHQFLD�UHODWLYD��(VWD�VHREWLHQH�GLYLGLHQGR� OD� IUHFXHQFLD�DEVROXWD�GH� FDGD� FODVH�HQWUH�HO� WRWDO� GH� REVHUYDFLRQHV�� HOYDORU�TXH�VH�REWLHQH�VH�FRQRFH�SRU�HO�QRPEUH�GH�SURSRUFLyQ \�VL�HVWH�UHVXOWDGR�VH�PXOWLSOLFDSRU�FLHQ��[������HVWDUHPRV�HQ�SUHVHQFLD�GHO�SRU�FLHQWR�R�SRUFHQWDMH��TXH�HV�XQD�PHGLGD�GH�ODFRQWULEXFLyQ� TXH� KDFH� FDGD� FODVH�� OD� LPSRUWDQFLD� UHODWLYD� FRQ� UHODFLyQ� DO� WRWDO� GHREVHUYDFLRQHV��DO�WRWDO�GH�OD�SREODFLyQ�R�DO�WDPDxR�GH�OD�PXHVWUD�����9HDPRV�XQ�HMHPSOR�

(GDG�DxRV� )UHFXHQFLDDEVROXWD )UHFXHQFLD�UHODWLYD3URSRUFLyQ����� � )UHFXHQFLDV�DFXPXODGDV$EVROXWD��� 5HODWLYD��¤�� �� ������ �� ����� ����¤�� �� ������ �� ����� ����¤�� �� ������ �� ����� ����¤�� �� ������ �� ����� ����¤�� � ������ � ����� ���7RWDO �� ������ ���
2EVHUYH�TXH�OD�VXPD�GH�WRGDV�ODV�IUHFXHQFLDV�DEVROXWDV�HV�LJXDO�DO�WRWDO�GH�REVHUYDFLRQHV��\OD� VXPD�GH� WRGDV� ODV� IUHFXHQFLDV� UHODWLYDV� HV� LJXDO� D�� R� D� ��� HQ� GHSHQGHQFLD� GH� VL� VHWUDEDMD�FRQ�SURSRUFLRQHV�R�SRUFHQWDMHV�
7DPELpQ�SXHGHQ� FDOFXODUVH� ODV�IUHFXHQFLDV�DFXPXODGDV DEVROXWDV�R� UHODWLYDV��3DUD�HOOR� VHVXPDQ� ODV� IUHFXHQFLDV� GH� WRGDV� ODV� FODVHV� TXH�DQWHFHGHQ�D� OD� FODVH� SDUD� OD� FXDO� VH� HVWiUHDOL]DQGR�HO�FiOFXOR��/D�IUHFXHQFLD�DFXPXODGD�GHO�SULPHU� LQWHUYDOR�GH�FODVH�FRLQFLGH�FRQ�OD



DEVROXWD�R�UHODWLYD�GHO�PLVPR��SXHV�FRPR�HV�REYLR�QDGLH�OD�DQWHFHGH�\�OD�GHO�~OWLPR�LQWHUYDORHV�HO�WRWDO�GH�REVHUYDFLRQHV���R�����
9HDPRV�XQ�HMHPSOR��/D�IUHFXHQFLD�DEVROXWD�DFXPXODGD�GHO�WHUFHU�LQWHUYDOR�GH�FODVH�VHUtD�������������� ���� \� OD�UHODWLYD�HQ�IRUPD�GH�SRU�FLHQWRV��������������� �������&RPSUXHEH�HOUHVWR�GH�ORV�FiOFXORV�FRQ�HO�HMHPSOR�GH�OD�WDEOD�DQWHULRU�
/DV� IUHFXHQFLDV� DEVROXWDV� \� UHODWLYDV� SXHGHQ� FDOFXODUVH� WDQWR� SDUD� YDULDEOHV� FXDOLWDWLYDVFRPR� SDUD� ODV� FXDQWLWDWLYDV�� VLQ� HPEDUJR� FRPR� HV� IiFLO� GH� DSUHFLDU� ODV� IUHFXHQFLDVDFXPXODGDV�VyOR�SXHGHQ�FDOFXODUVH�SDUD�ODV�YDULDEOHV��FXDQWLWDWLYDV�
5HVXPLHQGR��ODV�GLVWULEXFLRQHV�GH�IUHFXHQFLDV�SXHGHQ�FODVLILFDUVH�HQ�

��$EVROXWD
��5HODWLYD'LVWULEXFLRQHVGH�IUHFXHQFLDV ��$FXPXODGD ��$EVROXWD��5HODWLYD

�����5HSUHVHQWDFLyQ�(VWDGtVWLFD��(O�&XDGUR�\�ORV�*UiILFRV�
$O� UHDOL]DU� XQD� LQYHVWLJDFLyQ� VH� REWLHQH� LQIRUPDFLyQ� VREUH� ODV� YDULDEOHV� GHO� HVWXGLR�� 6LQHPEDUJR�� SRU� OR� JHQHUDO� HV� WDQWR� HO� YROXPHQ� GH� LQIRUPDFLyQ� UHJLVWUDGD� � TXH� VH� QHFHVLWDXWLOL]DU�DOJXQD�WpFQLFD�TXH�SHUPLWD�SUHVHQWDUOD�GH�PDQHUD�UHVXPLGD�
([LVWHQ�GRV�IRUPDV�GH�UHSUHVHQWDU�OD�LQIRUPDFLyQ�UHVXPLGD��OD�WDEOD�R�FXDGUR�HVWDGtVWLFR \�ORV*UiILFRV�������¤�/D�WDEOD�R�&XDGUR�HVWDGtVWLFR�
8Q� FXDGUR� HVWDGtVWLFR HV XQ� UHFXUVR� TXH� HPSOHD� OD� (VWDGtVWLFD� FRQ� HO� ILQ� GH� SUHVHQWDULQIRUPDFLyQ�UHVXPLGD��RUJDQL]DGD�SRU�ILODV�\�FROXPQDV�
(O� FXDGUR� WLHQH� OD� ILQDOLGDG� GH� UHSUHVHQWDU� GLVWULEXFLRQHV� GH� IUHFXHQFLDV�� PHGLGDV� GHUHV~PHQHV�\�VHULHV�FURQROyJLFDV�



��������3DUWHV�GHO�FXDGUR�HVWDGtVWLFR�
9DULDV� VRQ� ORV� HOHPHQWRV� TXH� LQWHJUDQ� XQD� WDEOD� R� FXDGUR� HVWDGtVWLFR�� 6HJXLGDPHQWH� WHSUHVHQWDPRV�FDGD�XQR�GH�HOORV�

¤ 3UHVHQWDFLyQ��,GHQWLILFDFLyQ�\�7tWXOR�¤ &XHUSR�GH�OD�WDEOD¤ )XHQWH¤ 1RWDV�H[SOLFDWLYDV
�� ,GHQWLILFDFLyQ��&RQVLVWH�HQ�RWRUJDU�XQ�RUGHQ�FRQVHFXWLYR�D�ORV�FXDGURV��FRPHQ]DQGR�SRU�HOQ~PHUR�XQR��Y�J��&XDGUR����&XDGUR����HWF�
�� 7tWXOR� 'HEH� VHU�FRPSOHWR \� FRQFLVR�� 3DUD� VHU�FRPSOHWR�� HO� WtWXOR� GHEH� UHVSRQGHU� D� ODVSUHJXQWDV�TXp��FyPR��GyQGH�\�FXiQGR��5HFRQR]FDPRV�HQ�XQ�HMHPSOR�FDGD�XQD�GH�HVWDVSUHJXQWDV�
&XDGUR����'LVWULEXFLyQ�GH�IDOOHFLGRV�VHJ~Q�JUXSRV�GH�HGDG�\�VH[R��/D�+DEDQD�������
8Q�DQiOLVLV�GHO�WtWXOR�DQWHULRU�SHUPLWH�FRQRFHU�TXH�

� 'LVWULEXFLyQ�GH�IDOOHFLGRV�HV�GH�TXp WUDWD�HO�FXDGUR�� /RV�JUXSRV�GH�HGDG�\�VH[R�VRQ�HO�FyPR VH�PLGLy��HV�GHFLU��D�WUDYpV�GH�FXiOHVYDULDEOHV�� /D�+DEDQD�HV�GyQGH VH�UHDOL]y�HO�HVWXGLR�� �����HV�FXiQGR VH�UHDOL]y�HO�HVWXGLR�
2EVHUYD� TXH� ODV� YDULDEOHV� VH� SUHVHQWDQ� GHVSXpV� GHO� YRFDEOR� ¦VHJ~Q§�� DXQTXHDOWHUQDWLYDPHQWH�SXHGHV�XVDU�HO�WpUPLQR�¦SRU§�R�¦GH�DFXHUGR�D§�
7DPELpQ�HV�FRQYHQLHQWH�GHFLUWH�TXH��HQ�RFDVLRQHV��QR�HV�QHFHVDULR�GDU�UHVSXHVWDV�D�HVWDVFXDWUR�LQWHUURJDQWHV�HQ�XQ�WtWXOR��HQ�FX\R�FDVR�VyOR�GHEHUiV�UHVSRQGHU�DO�TXp�\�DO�FyPR��(OORRFXUUH� FXDQGR� HVWiV� UHSUHVHQWDQGR� LQIRUPDFLyQ� REWHQLGD� HQ� XQD� LQYHVWLJDFLyQ� \�� HQ� HOLQIRUPH� ILQDO�R� HO� DUWtFXOR�� \D� KDV� FRQVLJQDGR�HQ�DOJ~Q� DSDUWDGR�DQWHULRU� DO� GH�5HVXOWDGRV�0pWRGRV��� GyQGH� \� FXiQGR� VH� UHDOL]y� HO� HVWXGLR�� \� SRU� VXSXHVWR� WRGRV� ORV� FXDGURVUHSUHVHQWDQ�OD�LQIRUPDFLyQ�GHO�PLVPR�OXJDU�\�SHUtRGR��VL�QR�HV�DVt�HV�QHFHVDULR�VHxDODUOR�HQFDGD�FDVR�
(O� RWUR� HOHPHQWR�� OD� FRQFLVLyQ�� FRQVLVWH� HQ� HVFULELU� MXVWDPHQWH� OR� QHFHVDULR�� (OLPLQD� ODVSUHSRVLFLRQHV� \� DUWtFXORV� TXH� QR� D\XGHQ� D� OD� FRPSUHQVLyQ� GHO� WtWXOR� GH� WX� FXDGUR�� 1RREVWDQWH�� QR� VDFULILTXH� HO� PHQVDMH� UHGDFWDQGR� XQ� WtWXOR� ¦WHOHJUiILFR§�� SXHV� GLILFXOWDUtD� ODFRPSUHQVLyQ�GH�OR�TXH�VH�TXLHUH�GHFLU�

� &XDGUR�R�7DEOD�GH�PDQHUD�LQGLVWLQWD��SHUR�QR�GHELHUD�XVDUVH�DOWHUQDWLYDPHQWH�HQ�XQ�PLVPR�WUDEDMR��XQR�R�HO�RWUR�



���&XHUSR�GHO�FXDGUR��(V�HO�FXDGUR�HQ�Vt�PLVPR��IRUPDGR�SRU�XQ�DUUHJOR�GH�ILODV�\�FROXPQDV�\� HVSDFLRV� OODPDGRV� FHOGDV�� TXH� VH� IRUPDQ� GHO� FUXFH� GH� XQD� ILOD� FRQ� XQD� FROXPQD�� SRUHMHPSOR�
&ROXPQD�PDWUL] )LOD�GH�HQFDEH]DPLHQWR 7RWDO[[ [[ [[[[ [[ [[[[ [[ [[7RWDO [[ [[

/D� FROXPQD�PDWUL] VH� XWLOL]D� SDUD� FRQVLJQDU� OD� YDULDEOH� FRQ� VX� HVFDOD� GH� FODVLILFDFLyQ�� (QFDVR�GH�TXH�HO�FXDGUR�UHSUHVHQWH�PiV�GH�XQD�YDULDEOH��SRU�OD�FROXPQD�PDWUL]�UHSUHVHQWDUiVOD� TXH� WHQJD� PiV� FODVHV� R� FDWHJRUtDV� R� OD� TXH� FRQVWLWX\H� OD� FDXVD�� HQ� HVWXGLRV� GHFDXVDOLGDG�
(Q�OD�ILOD�GH�HQFDEH]DPLHQWR VH�SUHVHQWDQ�ODV�GLVWULEXFLRQHV�GH�IUHFXHQFLDV��ODV�PHGLGDV�GHUHV~PHQHV�R�OD�RWUD�YDULDEOH��/D�ILOD�\�FROXPQD�~OWLPDV�VH�GHGLFDQ�D�ORV�WRWDOHV�
/RV�FXDGURV�HVWDGtVWLFRV�VXHOHQ�FODVLILFDUVH�VHJ~Q�HO�Q~PHUR�GH�YDULDEOHV�TXH� UHSUHVHQWDQHQ�

&XDGURV x 8QLGLPHQVLRQDOHV��XQD�YDULDEOH�x %LGLPHQVLRQDOHV��GRV�YDULDEOHV�x 0XOWLGLPHQVLRQDOHV��WUHV�R�PiV�YDULDEOHV�
'HEHQ�VHU�DXWRH[SOLFDWLYRV��R�VHD��TXH�VH�H[SOLTXHQ�SRU�Vt�PLVPRV��SRU�OR�TXH�GHEHV�HYLWDUSUHVHQWDU�GHPDVLDGD�LQIRUPDFLyQ�HQ�HOORV�HQ�DUDV�GH�JDQDU�FODULGDG��(Q�JHQHUDO��FRPR�IRUPDGH� SUHVHQWDFLyQ� VH� XWLOL]DQ� FXDGURV� XQL� \� ELGLPHQVLRQDOHV�� UHVHUYiQGRVH� HO� XVR� GH� ORVPXOWLGLPHQVLRQDOHV�SDUD�ILQHV�GH�WUDEDMR�
���)XHQWH��6H� UHILHUH�DO�GRFXPHQWR� GH�GRQGH�VH�H[WUDMR� OD� LQIRUPDFLyQ� SUHVHQWDGD��3RU� ORJHQHUDO��ODV�IXHQWHV�GH�LQIRUPDFLyQ�VH�FODVLILFDQ�HQ�

)XHQWHV
3ULPDULD�� DTXHOOD� GH� OD� TXH� HO� LQYHVWLJDGRUREWLHQH� GLUHFWDPHQWH� OD� LQIRUPDFLyQ� XWLOL]DQGRGLYHUVDV�WpFQLFDV�\�PpWRGRV��Y�J��OD�HQFXHVWD�
6HFXQGDULD� DTXHOOD� TXH� H[LVWHLQGHSHQGLHQWHPHQWH�GHO�HVWXGLR�\�HO�LQYHVWLJDGRUVyOR�OD�XWLOL]D��Y�J��HO�5HJLVWUR�GH�1DFLPLHQWRV��ODVKLVWRULDV�FOtQLFDV�

� &XDQGR�GHFLPRV�GRFXPHQWR�QR�KDFHPRV�GLVWLQFLyQ�GH�VX�VRSRUWH��SXHGH�HVWDU�LPSUHVR��HQ�IRUPDWR�GLJLWDO��HWF�



5HVXOWD�YiOLGR�\�RSRUWXQR�DFODUDU�TXH�HQ�OD�WDEOD�VyOR�FRQVLJQDUiV�)XHQWHV 6HFXQGDULDV�
5HFXHUGD�TXH�XQD�IXHQWH�HV�XQ�GRFXPHQWR��)UHFXHQWHPHQWH�HVWR�VH�ROYLGD��\�VH�FRQVLJQDQHUUyQHDPHQWH� FRPR� IXHQWHV� DOJXQRV� ORFDOHV�� GHSDUWDPHQWRV�� HQWUH� RWURV�� FRPR� OD� 2ILFLQD1DFLRQDO�GH�(VWDGtVWLFDV��HO�$UFKLYR�GHO�SROLFOtQLFR��HWF�
���1RWDV�H[SOLFDWLYDV�R�DFODUDWRULDV��6H�XWLOL]DQ�FXDQGR�VH�GHVHD�DFODUDU�DOJR��SRU�OR�JHQHUDOGHO�WtWXOR�R�GHO�FXHUSR�GH�OD�WDEOD�
��������(UURUHV�PiV�IUHFXHQWHV
1R�VRQ�SRFRV� ORV�HUURUHV�TXH�VH�FRPHWHQ��YROXQWDULD�R� LQYROXQWDULDPHQWH��HQ� OD�FRQIHFFLyQGH� ORV�FXDGURV�HVWDGtVWLFRV��$�FRQWLQXDFLyQ�WH�SUHVHQWDPRV�XQD� OLVWD�GH� ORV�PiV�FRPXQHV�TXH�SRGUiV�UHYLVDU�VL�QR�GHVHDV�LQFXUULU�HQ�ORV�PLVPRV�

,��(UURUHV�HQ�OD�SUHVHQWDFLyQ�
¤ &XDGURV�VLQ�LGHQWLILFDFLyQ�¤ 7tWXOR�R�HQFDEH]DPLHQWR�LQFRUUHFWR�R�LQDGHFXDGR�¤ 7HOHJUiILFR��WtWXOR�GHPDVLDGR�SHTXHxR��FDUHQWH�GH�FODULGDG�¤ $PSXORVR�� WtWXOR� GHPDVLDGR�H[WHQVR��TXH� LQFOX\H�YRFDEORV� TXH�QR�DSRUWDQQDGD�D�OD�FODULGDG�GHO�WH[WR�
,,��(UURUHV�GHO�FXHUSR�
¤ (UURUHV�GH�FiOFXOR�¤ 'LVSRVLFLyQ�LQFRUUHFWD�GH�ORV�GDWRV�¤ 0RVWUDU� VRODPHQWH� PHGLGDV� UHODWLYDV� �IUHFXHQWHPHQWH� SRUFHQWDMHV�� X� RWUDVPHGLGDV�GH�UHVXPHQ�¤ &XDGURV�VREUHFDUJDGRV�
,,,��(UURUHV�HQ�OD�IXHQWH�
¤ 1R�FLWDU�OD�IXHQWH�FXDQGR�HV�VHFXQGDULD�¤ &LWDU�OD�IXHQWH�FXDQGR�HV�SULPDULD�¤ &RQVLJQDU� FRPR� IXHQWH� DTXHOOR� TXH� QR� HV� XQ� GRFXPHQWR� �RILFLQDV�GHSDUWDPHQWRV��FHQWURV��HWF��

���������&yPR�OHHU�XQ�FXDGUR�HVWDGtVWLFR"
5HDOPHQWH�SDUHFH�DOJR�WDQ�WULYLDO��TXH�PXFKDV�SHUVRQDV�OR�SDVDQ�SRU�DOWR�PXFKDV��YHFHV��ORTXH�SXHGH�FRQOOHYDU�D�LQWHUSUHWDFLRQHV�HUUyQHDV�GHO�FXDGUR�¥R�HQ�HO�SHRU�GH�ORV�FDVRV��D�QRHQWHQGHUOR¥��/H�UHFRPHQGDPRV�VHJXLU�ORV�SDVRV�VLJXLHQWHV�

�� /HH�FXLGDGRVDPHQWH�HO�WtWXOR��DVt�VDEUiV�GH�TXp�WUDWD�HO�FXDGUR�H[DFWDPHQWH�



�� /HH� ODV� QRWDV� H[SOLFDWLYDV�� 2EYLDPHQWH�� ODV� PLVPDV� PHMRUDQFRQVLGHUDEOHPHQWH�OD�FRPSUHQVLyQ�GHO�FXDGUR�
�� ,QIyUPDWH�GH�ODV�XQLGDGHV�GH�PHGLGD�XWLOL]DGDV�
�� )tMDWH�HQ�HO�SURPHGLR�WRWDO�R�SRUFHQWDMH�JHQHUDO�GHO�JUXSR�
�� 5HODFLRQD� HO� SURPHGLR� WRWDO� FRQ� HO� SRUFHQWDMH� GH� FDGD� XQD� GH� ODV� YDULDEOHVHVWXGLDGDV�
�� 5HODFLRQD�ORV�SURPHGLRV�R�SRUFHQWDMHV�GH�ODV�YDULDEOHV�HVWXGLDGDV�������5HSUHVHQWDFLyQ�JUiILFD�

2WUD�PDQHUD�GH�SUHVHQWDU�OD�LQIRUPDFLyQ�HVWDGtVWLFD�HV�D�WUDYpV�GH�ORV�JUiILFRV��(OORV�SXHGHQUHVXOWDU� PX\� ~WLOHV�� DXQTXH� HQ� RFDVLRQHV� XQ� XVR� LQFRUUHFWR� ORV� FRQYLHUWH� HQ� LQVWUXPHQWRVHVWpULOHV��6RQ�FRPSOHPHQWR�GH� ORV�FXDGURV��SRU�HQGH��GHEHQ�VHU�PiV�DXWRH[SOLFDWLYRV�TXHHOORV�
��������&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�JUiILFRV
*HQHUDOPHQWH�VH�LQVFULEHQ�HQ�ORV�HMHV�GH�FRRUGHQDGDV�FDUWHVLDQDV�R�HMHV�UHFWDQJXODUHV��ORVFXDOHV�
¤ 'HEHQ�SRVHHU�OD�PLVPD�ORQJLWXG��DFHSWiQGRVH�FRPR�Pi[LPR�TXH�HO�HMH�;�H[FHGD�KDVWD����YHFHV�DO�HMH�<��(VWR�HYLWD�OD�LQWURGXFFLyQ�GH�IDODFLDV�¤ 'HEHQ�HVWDU�URWXODGRV��*HQHUDOPHQWH��SRU�HO�HMH�; VH�SUHVHQWD�Q��OD�V��YDULDEOH�V��FRQ�VXHVFDOD�GH�FODVLILFDFLyQ��HQ�HO�HMH�<�� OD�GLVWULEXFLyQ�GH�IUHFXHQFLDV�R�PHGLGD�GH� UHVXPHQXWLOL]DGD�¤ 'H�VHU�SRVLEOH��HO�RULJHQ�GH�ORV�HMHV�GHEH�VHU�HQ�HO�SXQWR�������¤ 'HEHQ�XWLOL]DUVH�Q~PHURV�UHGRQGRV�¤ 'HEH�HYLWDUVH�HO�H[FHVR�GH�GLYLVLRQHV�GH�ORV�HMHV�

)LJXUD����(MHV�FDUWHVLDQRV�R�UHFWDQJXODUHV



(Q�OD�DFWXDOLGDG��FRQ�HO�DGYHQLPLHQWR�GH�ODV�QXHYDV�WHFQRORJtDV�LQIRUPiWLFDV��KDQ�SUROLIHUDGRORV� VRIWZDUHV� TXH� SHUPLWHQ� OD� FRQVWUXFFLyQ� GH� JUiILFRV� HVWDGtVWLFRV�� $O� XWLOL]DUORV�� GHEHVWRPDU� OD� SUHFDXFLyQ� GH� DQDOL]DU� FXLGDGRVDPHQWH� HO� WLSR� GH� LQIRUPDFLyQ� TXH� TXLHUHVUHSUHVHQWDU�� SXHV� OD� PD\RUtD� GH� HOORV� RIUHFH� YDULDV� SRVLELOLGDGHV� GH� UHSUHVHQWDFLyQ�TXHGDQGR�D�WX�MXLFLR�HVFRJHU�OD�PiV�DSURSLDGD�
��������3DUWHV�GHO�JUiILFR
7RGR�JUiILFR�HVWDGtVWLFR�HVWi�FRQVWLWXLGR�SRU�YDULRV�HOHPHQWRV��ORV�FXDOHV�WH�PHQFLRQDPRV�DFRQWLQXDFLyQ�

�� ,GHQWLILFDFLyQ� FRQVLVWH� HQ� QXPHUDU� ORV� JUiILFRV� FRQVHFXWLYDPHQWH�� SRU� HMHPSOR�*UiILFR����*UiILFR����HWF��� 7tWXOR��HO�GH�OD�WDEOD�TXH�OR�RULJLQy��� *UiILFR� SURSLDPHQWH� GLFKR� YHUiV� ORV� GLVWLQWRV� WLSRV� GH� JUiILFRV� HQ� HO� HStJUDIHVLJXLHQWH��� )XHQWH� OD�WDEOD�TXH�OR�RULJLQy��� 1RWDV�H[SOLFDWLYDV� VX�XVR�HV�VLPLODU�D�OR�GHVFULWR�HQ�ODV�WDEODV��� /H\HQGD� VX�ILQ�HV�LGHQWLILFDU� ORV�HOHPHQWRV�GHO�JUiILFR��EDUUDV��VHFWRUHV��HWF���FRQVX�FRUUHVSRQGLHQWH�RULJHQ�
��������*UiILFRV�SDUD�UHSUHVHQWDU�YDULDEOHV�HQ�HVFDODV�FXDOLWDWLYD�\�FXDQWLWDWLYD�GLVFUHWD
$� FRQWLQXDFLyQ� WH� SUHVHQWDPRV� XQ� JUXSR� GH� JUiILFRV� TXH� VH� HVWXGLDUiQ� HQ� HVWH� HStJUDIH�DWHQGLHQGR�DO�Q~PHUR�GH�YDULDEOHV�TXH�UHSUHVHQWDQ�

1~PHUR�GH9DULDEOHV 7LSR�GH�*UiILFR
� %DUUDV�VLPSOHV��3DVWHO�R�&LUFXODU
� %DUUDV�P~OWLSOHV���%DUUDV�FRPSXHVWDV

*UiILFR�GH�EDUUDV�VLPSOHV
8VR� (V� XQ� JUiILFR� IRUPDGR� SRU� EDUUDV� VHSDUDGDV� TXH� UHSUHVHQWDQ� D� ODV� FDWHJRUtDV� GH� ODYDULDEOH� HQ� HVWXGLR�� 6H� XWLOL]D� FXDQGR� TXHUHPRV� UHSUHVHQWDU� XQD� YDULDEOH� FXDOLWDWLYD� RFXDQWLWDWLYD�GLVFUHWD��\� OD� LQIRUPDFLyQ�VH�GLVSRQH�HQ� IUHFXHQFLDV�DEVROXWDV�R� UHODWLYDV��R�HQPHGLGDV�GH�UHVXPHQ�



(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ
�� 'LVSyQ� ODV�EDUUDV�VHSDUDGDV�HQWUH�Vt��SDUD�GDU� OD� LGHD�GH�GLVFRQWLQXLGDG�GH� OD�YDULDEOHUHSUHVHQWDGD��� (O�DQFKR�GH�ODV�EDUUDV�VHUi�RSFLRQDO��SHUR�GHEH�VHU�HO�PLVPR�SDUD�WRGDV��� /D�VHSDUDFLyQ�HQWUH�EDUUDV�GHEH�VHU�LJXDO�D�OD�PLWDG�GHO�DQFKR�GH�HOODV��� 6L� OD� YDULDEOH� HV� QRPLQDO�� RUGHQD� ODV� EDUUDV� HQ� RUGHQ� FUHFLHQWH� R� GHFUHFLHQWH�� HQGHSHQGHQFLD�GH�WXV�JXVWRV��� 8WLOL]D�WDQWDV�EDUUDV�FRPR�FDWHJRUtDV�WHQJD�OD�YDULDEOH��� 3XHGHV�FRORFDU�ODV�EDUUDV�HQ�HO�HMH�YHUWLFDO�R�HQ�HO�KRUL]RQWDO��&RP~QPHQWH�VH�XWLOL]D�HOHMH�KRUL]RQWDO��� (VWH�JUiILFR�VH�RULJLQD�D�SDUWLU�GH�WDEODV�XQLGLPHQVLRQDOHV�
(MHPSOR� 8Q�JUXSR�GH�LQYHVWLJDGRUHV�GHVHD�FRQRFHU�HO�FRPSRUWDPLHQWR�GH�OD�YXOQHUDELOLGDGSVLFRVRFLDO� HQ� DQFLDQRV� GH� XQ� iUHD� GH� VDOXG�� 3DUD� HOOR� DSOLFD� HO� FXHVWLRQDULR� GHYXOQHUDELOLGDG�ELHQHVWDU�SVLFRVRFLDO�GHO�'U��5��3pUH]�\�REWLHQH�ORV�VLJXLHQWHV�UHVXOWDGRV�
&XDGUR����'LVWULEXFLyQ�GH�DQFLDQRV�VHJ~Q�YXOQHUDELOLGDG�SVLFRVRFLDO��0XQLFLSLR�3OD\D�������

9XOQHUDELOLGDG3VLFRVRFLDO 1~PHUR 3RUFHQWDMH$XVHQWH �� �����%DMD �� �����0HGLD �� �����$OWD �� �����7RWDO �� ������
*UiILFR����'LVWULEXFLyQ�GH�DQFLDQRV�VHJ~Q�YXOQHUDELOLGDG�SVLFRVRFLDO��0XQLFLSLR�3OD\D�������

)XHQWH��7DEOD���
��
����
����
����

9XOQHUDELOLGDG

�
$XVHQWH%DMD0HGLD$OWD



*UiILFR�GH�SDVWHO��GH�VHFWRUHV��R�FLUFXODU
8VR� (VWH� JUiILFR� VH� XWLOL]D� FXDQGR� TXHUHPRV� UHSUHVHQWDU� XQD� YDULDEOH� FXDOLWDWLYD� RFXDQWLWDWLYD�GLVFUHWD��\� OD� LQIRUPDFLyQ�VH�GLVSRQH�HQ�SRUFHQWDMH��%iVLFDPHQWH��HV�XQ�FtUFXORGLYLGLGR�HQ�VHFWRUHV�TXH�UHSUHVHQWDQ�ODV�FDWHJRUtDV�GH�OD�YDULDEOH�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ
�� /D�WRWDOLGDG�GH�OD�LQIRUPDFLyQ�VH�UHSUHVHQWD�SRU�HO�Q~PHUR�WRWDO�GH�JUDGRV�GH�XQ FtUFXOR��������� 3DUD� REWHQHU� ORV� JUDGRV� FRUUHVSRQGLHQWHV� D� FDGD� FDWHJRUtD�� VH� PXOWLSOLFD� ����� SRU� ODIUHFXHQFLD�UHODWLYD�XWLOL]DGD�
(MHPSOR� 8WLOL]DQGR�OD�LQIRUPDFLyQ�GHO�HMHPSOR�DQWHULRU��\�KDFLHQGR�ORV�FiOFXORV�SHUWLQHQWHV��HOJUiILFR�TXHGDUtD�GH�OD�VLJXLHQWH�IRUPD�

&iOFXORV�SUHYLRV�
9XOQHUDELOLGDG 3RUFHQWDMH���� �����[��$XVHQWH ����� �����0HGLD ����� ������%DMD ����� �����$OWD ����� �����7RWDO ������ ����

*UiILFR����'LVWULEXFLyQ�GH�DQFLDQRV�VHJ~Q�YXOQHUDELOLGDG�SVLFRVRFLDO��0XQLFLSLR�3OD\D�������

)XHQWH��7DEOD���
1RWD� &RQ�WRGD�LQWHQFLyQ�UHSUHVHQWDPRV�ORV�PLVPRV�GDWRV�SRU�GRV�IRUPDV�JUiILFDV�GLIHUHQWHV�EDUUDV� VLPSOHV� \� SDVWHO��� DVt� WH� FRQILUPDPRV� OD� SRVLELOLGDG� GH� XWLOL]DUORV� LQGLVWLQWDPHQWH�DXQTXH�VL�OD�YDULDEOH�WLHQH�PiV�GH�FLQFR�FDWHJRUtDV��HV�SUHIHULEOH�XVDU�ODV�EDUUDV�VLPSOHV�

$XVHQWH%DMD0HGLD$OWD



*UiILFR�GH�EDUUDV��P~OWLSOHV
8VR� (VWH�JUiILFR�VH�XWLOL]D�FXDQGR�TXHUHPRV� UHSUHVHQWDU�GRV�YDULDEOHV�� ODV�FXDOHV�SXHGHQVHU�� FXDOLWDWLYDV� R� FXDQWLWDWLYDV� GLVFUHWDV� DPEDV�� R� XQD� FXDOLWDWLYD� \� OD� RWUD� FXDQWLWDWLYDGLVFUHWD��\� OD� LQIRUPDFLyQ�VH�GLVSRQH�HQ�IUHFXHQFLDV�DEVROXWDV�R�UHODWLYDV��R�HQ�PHGLGDV�GHUHVXPHQ��/RV�GDWRV�VH�UHSUHVHQWDQ�PHGLDQWH�EDUUDV�DJUXSDGDV��FRPR�YHUiV�D�FRQWLQXDFLyQ�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ
�� 'LVSRQGUiV�JUXSRV�GH�GRV��WUHV�R�PiV�EDUUDV��HV�GHFLU��EDUUDV�GREOHV��WULSOHV��HWF��� (O�Q~PHUR�GH�JUXSRV�D� IRUPDU�GHSHQGHUi�GHO�Q~PHUR�GH�FDWHJRUtDV�FRQVLJQDGDV�HQ� ODFROXPQD�PDWUL]�R�HQ�OD�ILOD�GH�HQFDEH]DPLHQWR��VHJ~Q�WX�JXVWR��� /D�VHSDUDFLyQ�HQWUH�FDGD�JUXSR�GH�EDUUDV�HV�DSUR[LPDGDPHQWH� OD�PLWDG�GHO�DQFKR�GHOJUXSR��� (VWH�JUiILFR�VH�RULJLQD�D�SDUWLU�GH�WDEODV�ELGLPHQVLRQDOHV�
(MHPSOR� (O� VLJXLHQWH� JUiILFR� UHVXPH� OD� LQIRUPDFLyQ� GH� ���� QLxRV� GH� XQ� &tUFXOR� ,QIDQWLODWHQGLGR�SRU�XQ�PpGLFR�GH�IDPLOLD��DWHQGLHQGR�D�ODV�YDULDEOHV�VH[R�\�UD]D�
7DEOD����'LVWULEXFLyQ�GH�QLxRV�VHJ~Q�UD]D�\�VH[R��&tUFXOR� ,QIDQWLO� ¦(O�&DPDUyQ�(QFDQWDGR§�0XQLFLSLR�3OD\D�������

6H[R0DVFXOLQR )HPHQLQR5D]D 1R� � 1R� �%ODQFD �� ���� �� ����1HJUD �� ���� �� ����0HVWL]D �� ���� �� ����7RWDO ��� ����� ��� �����
)XHQWH��/LEUR�GH�PDWUtFXOD�GHO�&tUFXOR�,QIDQWLO�¦(O�&DPDUyQ�(QFDQWDGR§��&XUVRDFDGpPLFR�����������
1RWD��HO�SRUFHQWDMH�VH�FDOFXOy�SRU�FROXPQDV�



�*UiILFR����'LVWULEXFLyQ�GH�QLxRV�VHJ~Q�UD]D�\�VH[R��&tUFXOR�,QIDQWLO�¦(O�&DPDUyQ�(QFDQWDGR§�0XQLFLSLR�3OD\D�������

)XHQWH��WDEOD���*UiILFR�GH�EDUUDV��FRPSXHVWDV
8VR� $O� LJXDO� TXH�HO� JUiILFR� DQWHULRU��XWLOL]D� HVWH� FXDQGR�TXLHUDV� UHSUHVHQWDU�GRV� YDULDEOHV�DPEDV�FXDOLWDWLYDV�R�FXDQWLWDWLYDV�GLVFUHWDV��R�XQD�FXDOLWDWLYD�\�OD�RWUD�FXDQWLWDWLYD�GLVFUHWD��\GLVSRQJDV� OD� LQIRUPDFLyQ�HQ� IUHFXHQFLDV� UHODWLYDV��$TXt�� OD� LQIRUPDFLyQ�SHUWHQHFLHQWH�D�XQDYDULDEOH�VH�UHSUHVHQWD�HQ�VX�WRWDOLGDG�HQ�XQD�VROD�EDUUD�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ
&DGD�EDUUD�UHSUHVHQWD�HO�FLHQWR�SRU�FLHQWR�GH�OD�LQIRUPDFLyQ�GHO�JUXSR�UHSUHVHQWDGR�(O�DQFKR�GH�ODV�EDUUDV�TXHGD�D�WX�JXVWR��SHUR�GHEH�VHU�HO�PLVPR�SDUD�WRGDV�/D�VHSDUDFLyQ�HQWUH�ODV�EDUUDV�HV�DSUR[LPDGDPHQWH�OD�PLWDG�GHO�DQFKR�/R�RULJLQDQ�WDEODV�ELGLPHQVLRQDOHV�
(MHPSOR�� 8WLOL]DQGR� OD� LQIRUPDFLyQ� GHO� HMHPSOR� DQWHULRU��HO� JUiILFR� TXHGDUtD� GH� OD� VLJXLHQWHIRUPD�
*UiILFR����'LVWULEXFLyQ�GH�QLxRV�VHJ~Q�UD]D�\�VH[R��&tUFXOR�,QIDQWLO�¦(O�&DPDUyQ��(QFDQWDGR§�0XQLFLSLR�3OD\D�������
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0DVFXOLQR )HPHQLQR 6H[R

%ODQFD1HJUD0HVWL]D
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0DVFXOLQR )HPHQLQR 6H[R

0HVWL]D1HJUD%ODQFD

)XHQWH��WDEOD���



��������*UiILFRV�SDUD�UHSUHVHQWDU�YDULDEOHV�HQ�HVFDOD�FXDQWLWDWLYD�FRQWLQXD
$� FRQWLQXDFLyQ� WH� SUHVHQWDPRV� XQ� JUXSR� GH� JUiILFRV� TXH� VH� HVWXGLDUiQ� HQ� HVWH� HStJUDIH�DWHQGLHQGR�DO�Q~PHUR�GH�YDULDEOHV�TXH�UHSUHVHQWDQ�

1~PHUR�GH9DULDEOHV 7LSR�GH�*UiILFR
� +LVWRJUDPD�GH�IUHFXHQFLDV��RMLYD
� 3ROtJRQR�GH�IUHFXHQFLDV




�1R�DERUGDUHPRV�HVWH�JUiILFR�SRU�VX�LQIUHFXHQWH�XVR�HQ�QXHVWUR�iPELWR�

� (O� SROtJRQR� WDPELpQ� VH� SXHGH� HPSOHDU� SDUD� UHSUHVHQWDU� XQD� VROD� YDULDEOHFXDQWLWDWLYD� FRQWLQXD�� (Q� HO� FDVR� GH� GRV� YDULDEOHV� XQD� GH� HOODV� HV� FXDQWLWDWLYDFRQWLQXD�\�OD�RWUD�HV�FXDOLWDWLYD�R�FXDQWLWDWLYD�GLVFUHWD�
+LVWRJUDPD
8VR� (VWH�JUiILFR�FRQVLVWH�HQ�EDUUDV�DG\DFHQWHV��\�VH�XWLOL]D�FXDQGR�TXHUHPRV�UHSUHVHQWDUXQD� YDULDEOH� FXDQWLWDWLYD� FRQWLQXD�� \� OD� LQIRUPDFLyQ� VH� GLVSRQH� HQ� IUHFXHQFLDV� DEVROXWDV� RUHODWLYDV��R�HQ�PHGLGDV�GH�UHVXPHQ�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ

�� /DV�EDUUDV�R�UHFWiQJXORV�VH�GLVSRQHQ�XQLGRV�SDUD�GDU�LGHD�GH�FRQWLQXLGDG��� (O� DQFKR�GHSHQGHUi�GH� OD�DPSOLWXG�GH� ORV� LQWHUYDORV� GH� FODVH�HQ�TXH� VH� FODVLILFD� ODYDULDEOH�HQ�HVWXGLR��� /D�DOWXUD�GH�FDGD�,&�VH�REWLHQH�PHGLDQWH�HO�FRFLHQWH�IUHFXHQFLD�DEVROXWD�DPSOLWXG��� 3RU�HO�HMH�;�VH�FRQVLJQD�HO�OtPLWH�GH�FODVH�LQIHULRU��GH�FDGD�LQWHUYDOR��� /R�RULJLQDQ�WDEODV�XQLGLPHQVLRQDOHV�
(MHPSOR� $� FRQWLQXDFLyQ� WH� SUHVHQWDPRV� ORV� UHVXOWDGRV� GH� XQ� HVWXGLR� UHODFLRQDGR� FRQ� ODVHGDGHV�PDWHUQDV�
7DEOD� ��� 'LVWULEXFLyQ� GH� UHFLpQ� QDFLGRV� VHJ~Q� HGDG� PDWHUQD�� +*2� ¦(�� +HUQiQGH]�� MXOLR������

(GDG�PDWHUQD 1~PHUR 3RUFHQWDMH���¤��� �� �������¤��� �� �������¤��� �� �������¤��� �� �������¤��� ��� ����7RWDO ��� �����)XHQWH��5HJLVWUR�GH�QDFLPLHQWRV��+*2�¦(��+HUQiQGH]§�������



*UiILFR� ��� 'LVWULEXFLyQ� GH� UHFLpQ� QDFLGRV� VHJ~Q� HGDG�PDWHUQD��+*2� ¦(�� +HUQiQGH]�� MXOLR������

)XHQWH��WDEOD��
3ROtJRQR�GH�IUHFXHQFLDV
8VR� (VWH�JUiILFR�VH�XWLOL]D�FXDQGR�TXHUHPRV�UHSUHVHQWDU�KDVWD�GRV�YDULDEOHV��GH�ODV�TXH�DOPHQRV�XQD�GHEH�VHU�FXDQWLWDWLYD�FRQWLQXD�\�OD�RWUD��HQ�FDVR�GH�VHU�GRV�YDULDEOHV��FXDOLWDWLYDR�FXDQWLWDWLYD�GLVFUHWD��\�OD�LQIRUPDFLyQ�VH�GLVSRQH�HQ�IUHFXHQFLDV�DEVROXWDV�R�UHODWLYDV��R�HQPHGLGDV�GH�UHVXPHQ��(VWi�IRUPDGR�SRU�XQD�R�GRV�FXUYDV�TXH� UHSUHVHQWDQ�D�FDGD�YDULDEOHHVWXGLDGD�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ
�� 6H�SXHGHQ�FRQVWUXLU�KLVWRJUDPDV�LQLFLDOPHQWH��\�OXHJR�PDUFDU�ORV�SXQWRV�PHGLRV�GH�FDGDLQWHUYDOR�GH��FODVH��ORV�FXDOHV�DO�XQLUVH�IRUPDQ�XQD�FXUYD��� +DEUi�WDQWDV�FXUYDV�FRPR�FDWHJRUtDV�WHQJD�OD�YDULDEOH�GLVFRQWLQXD��� /R�RULJLQDQ�WDEODV�XQL�R�ELGLPHQVLRQDOHV�
(MHPSOR� $� FRQWLQXDFLyQ� WH� SUHVHQWDPRV� ORV� UHVXOWDGRV� GH� XQ� HVWXGLR� UHODFLRQDGR� FRQ� ODVHGDGHV�PDWHUQDV�\�HO�VH[R�GH�ORV�UHFLpQ�QDFLGRV�
7DEOD����'LVWULEXFLyQ� GH� UHFLpQ�QDFLGRV� VHJ~Q�HGDG�PDWHUQD� \� VH[R��+*2� ¦(�� +HUQiQGH]�MXOLR�������

6H[R0DVFXOLQR )HPHQLQR(GDG�PDWHUQD 1R� � 1R� ����¤��� �� ���� �� �������¤��� �� ���� �� �������¤��� �� ���� �� �������¤��� �� ���� �� �������¤��� �� ���� �� ����7RWDO ��� ����� ��� �����)XHQWH��5HJLVWUR�GH�QDFLPLHQWRV��+*2�¦(��+HUQiQGH]§�������



*UiILFR����'LVWULEXFLyQ�GH�UHFLpQ�QDFLGRV�VHJ~Q�HGDG�PDWHUQD�\�VH[R��+*2�¦(��+HUQiQGH]�MXOLR�������

)XHQWH��WDEOD��
3DUD� UHSUHVHQWDU� GH� PDQHUD� FRQMXQWD� GRV� YDULDEOHV� FXDQWLWDWLYDV� FRQWLQXDV�� VH� HPSOHD� HOJUiILFR�GH�SXQWRV�R�GH�GLVSHUVLyQ��TXH�QR�VHUi�DERUGDGR�HQ�HVWH�HStJUDIH�\D�TXH�VX�XVR�HVWiDVRFLDGR�D�RWUDV�WpFQLFDV�GH�DQiOLVLV�HVWDGtVWLFR�TXH�QR�HVWiQ�FRQWHPSODGDV�HQ�ORV�REMHWLYRVGHO�FXUVR���������*UiILFRV�SDUD�UHSUHVHQWDU�YDULDEOHV�HQ�HO�WLHPSR
$�FRQWLQXDFLyQ�WH�PRVWUDPRV�HO�JUiILFR�DULWPpWLFR�VLPSOH��XWLOL]DGR�HQ�HO�HVWXGLR�GH�ODV�VHULHVFURQROyJLFDV�R�WHPSRUDOHV��FRPR�DOJXQRV�ODV�OODPDQ��1R�REVWDQWH��HV�EXHQR�TXH�VHSDV�TXHKD\� TXLHQHV� XWLOL]DQ� FRPR� JUiILFR� GH� WUDEDMR� HO� GH� EDUUDV� VLPSOHV� SDUD� HO� WUDWDPLHQWR� GHIHQyPHQRV�YLVWRV�HQ�HO�WLHPSR�
*UiILFR�DULWPpWLFR�VLPSOH��*$6�
8VR� (VWH�JUiILFR�VH�XWLOL]D�SDUD�UHSUHVHQWDU�XQD�YDULDEOH�D�WUDYpV�GHO�WLHPSR�
(OHPHQWRV�D�FRQVLGHUDU�HQ�VX�FRQVWUXFFLyQ�
�� &DGD�FDWHJRUtD�R�FODVH�GH�OD�YDULDEOH�VH�UHSUHVHQWD�SRU�XQD�FXUYD��� (Q�HO�HMH�GH� ODV�DEVFLVDV�VH�FRQVLJQDUi�HO�DxR��PHV��VHPDQD��HWF���VHJ~Q�OD�XQLGDG�HQTXH�VH�PLGD�HO�WLHPSR��� (Q�RFDVLRQHV��FXDQGR�ORV�HMHV�QR�DMXVWDQ��VH�XWLOL]D�XQD�HVFDOD�VHPLORJDUtWPLFD�SDUD�VXFRQVWUXFFLyQ�
(MHPSOR� $�FRQWLQXDFLyQ�WH�SUHVHQWDPRV� OD�PRUWDOLGDG�SHULQDWDO�GH�&XED�GHVGH������KDVWD�����
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7DEOD����0RUWDOLGDG�SHULQDWDO�VHJ~Q�FRPSRQHQWHV��&XED������¤�����
0RUWDOLGDG1HRQDWDO )HWDO
$xRV 1R� 7DVD 1R� 7DVD���� ��� ��� ���� �������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ������� ��� ��� ���� ����7DVD�SRU�������19�\�GHIXQFLRQHV�IHWDOHV�GH�� ����JUDPRV�\�PiV
��������JUDPRV�\�PiV

)XHQWH��$QXDULR�(VWDGtVWLFR�GH�&XED�������
*UiILFR����0RUWDOLGDG�SHULQDWDO�VHJ~Q�FRPSRQHQWHV��&XED������¤�����

)XHQWH��WDEOD��
$�PRGR�GH�UHVXPHQ�SRGUiV�DSUHFLDU�HQ�HO�VLJXLHQWH�FXDGUR�ORV�WLSRV�GH�JUiILFRV�GH�DFXHUGR�DOD�HVFDOD�GH�OD�YDULDEOH�\�DO�Q~PHUR�GH�YDULDEOHV�D�UHSUHVHQWDU�
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���� ���� ���� ���� ���� $xRV

7DVD
1HRQ�)HWDO



(VFDOD 1~PHURGHYDULDEOHV 7LSR�GH�JUiILFR
� %DUUDV�VLPSOHV3DVWHO�R�FLUFXODU&XDOLWDWLYD&XDQWLWDWLYD�GLVFUHWD � %DUUDV�P~OWLSOHV%DUUDV�FRPSXHVWDV
� +LVWRJUDPD3ROtJRQR�GH�IUHFXHQFLDV&XDQWLWDWLYD�FRQWLQXD �
 3ROtJRQR�GH�IUHFXHQFLDV
� XQD� YDULDEOH� HV� FXDQWLWDWLYD� FRQWLQXD� \� OD� RWUD� SXHGH� VHU� FXDOLWDWLYD� R� FXDQWLWDWLYDGLVFUHWD

������0HGLGDV�GH�UHVXPHQ�SDUD�YDULDEOHV�FXDOLWDWLYDV�
&RPR�KHPRV�YLVWR�FRQ�DQWHULRULGDG��HQ�OD�LQYHVWLJDFLyQ��VH�XWLOL]DQ�YDULDEOHV�FXDOLWDWLYDV��ELHQSRU�VX�QDWXUDOH]D��R�SRU� OD�HVFDOD�HPSOHDGD��3RU�VXSXHVWR��XQD�YH]�TXH� OD� LQIRUPDFLyQ�VHUHFRJLy��HV�QHFHVDULR�FDOFXODU�DOJXQD�PHGLGD�GH�UHVXPHQ�FX\R�UHVXOWDGR�HV�XQ�LQGLFDGRU�TXHGHEHUi�DQDOL]DUVH�HQ�XQ�PRPHQWR�SRVWHULRU�������5D]yQ�H�ºQGLFH��'HILQLFLyQ��&iOFXOR�H�LQWHUSUHWDFLyQ
8QD�UD]yQ HV�OD�UHODFLyQ�SRU�FRFLHQWH�TXH�VH�HVWDEOHFH�HQWUH�HO�Q~PHUR�GH� XQLGDGHV�GHDQiOLVLV�TXH�SHUWHQHFHQ�D�XQ�JUXSR�R�FDWHJRUtD��D��\�HO�Q~PHUR�GH� XQLGDGHV�GH�DQiOLVLVTXH�SHUWHQHFHQ�D�RWUD�FDWHJRUtD��E��GH�OD�PLVPD�YDULDEOH�R�QR��6X�H[SUHVLyQ�JHQHUDO�HV�
ED �
(V�XQD�PHGLGD�GH�IiFLO�FiOFXOR�\�FRPSUHQVLyQ��7H�OD�H[SOLFDUHPRV�FRQ�XQ�HMHPSOR�
6XSRQJDPRV�TXH�GH� ORV� ���� UHFLpQ�QDFLGRV� �51��GH�XQ�PXQLFLSLR�HQ�FLHUWR�SHUtRGR�����SUHVHQWDURQ�ORV�RMRV�RVFXURV��22���HQ�WDQWR�TXH�VyOR�����ORV�WHQtDQ�FODURV��2&���$SOLFDQGROD�H[SUHVLyQ�JHQHUDO��OD�UD]yQ�22�2&�HV�

�������2&FRQ51 22FRQ51ED5     
1RWD�� 8WLOL]DPRV� OD� OHWUD� 5 SRU� UD]RQHV� GLGiFWLFDV�� UHDOPHQWH� OD� UD]yQ� QR� WLHQH� VtPERORSURSLR�
/D�UD]yQ�RMRV�RVFXURV�RMRV�FODURV�HV�GH����R�OR�TXH�HV�OR�PLVPR������



3HUR���TXp�VLJQLILFD�HVWH�UHVXOWDGR"�([SUHVD�TXH�KD\� WUHV� UHFLpQ�QDFLGRV�FRQ�RMRV�RVFXURVSRU�FDGD�UHFLpQ�QDFLGR�GH�RMRV�FODURV�HQ�HVH�PXQLFLSLR�\�HQ�HVH�SHUtRGR�
)tMDWH�TXH�HO�QXPHUDGRU�\�HO�GHQRPLQDGRU�VRQ�GLVMXQWRV��HV�GHFLU��QR�VH�LQWHUFHSWDQ��QR�HVWiQFRQWHQLGRV�XQR�HQ�HO�RWUR��(OOR� WH�D\XGDUi�D�HVWDEOHFHU� ODV�GLIHUHQFLDV�FRQ� ODV�PHGLGDV�GHUHVXPHQ�TXH�HVWXGLDUiV�D�FRQWLQXDFLyQ��$GHPiV��OD�UD]yQ�VLHPSUH�WRPD�YDORUHV�PD\RUHV�RLJXDOHV�TXH�FHUR�\�FRQ�EDVWDQWH�IUHFXHQFLD�HV�PHQRU�TXH����OR�TXH�GLILFXOWD�OD�LQWHUSUHWDFLyQ�
6L�PXOWLSOLFDV�HO�UHVXOWDGR�REWHQLGR�SRU������HQWRQFHV�HO�QXHYR�LQGLFDGRU�VH�GHQRPLQD�tQGLFH�GH�WDO�VXHUWH�TXH�HQ�HO�HMHPSOR�DQWHULRU�HO�tQGLFH�VHUtD������(Q�RWUDV�SDODEUDV��HQ�HO�PXQLFLSLRGH�UHIHUHQFLD��HQ�HO�SHUtRGR�HVWXGLDGR��SRU�FDGD�����EHEpV�GH�RMRV�FODURV�KD\�����GH�RMRVRVFXURV�
(O�tQGLFH�UHVXOWD�PiV�IiFLO�GH�LQWHUSUHWDU�TXH�OD�UD]yQ��VREUH�WRGR�FXDQGR�OD�UD]yQ�RULJLQDO�HVPHQRU�TXH����3RU�HMHPSOR��VL�QRV�LQWHUHVD�OD�UD]yQ�LQYHUVD�DO�HMHPSOR�DQWHULRU�5D]yQ�2&�22� � ����������  
(Q� HVWH� FDVR� OD� LQWHUSUHWDFLyQ� VHUtD� PX\� FRPSOHMD�� �QR� FUHHV"�� HQ� FDPELR� DO� FDOFXODU� HOtQGLFH�FRUUHVSRQGLHQWH�ºQGLFH�2&�22� � �������
������  
,QWHUSUHWDQGR�HVH�tQGLFH�SRGHPRV�GHFLU�TXH�HQ�HO�PXQLFLSLR�GH�UHIHUHQFLD��GXUDQWH�HO�SHUtRGRHVWXGLDGR��QDFLHURQ�DSUR[LPDGDPHQWH����EHEpV�FRQ�RMRV�FODURV�SRU�FDGD�����EHEpV�FRQ�RMRVREVFXURV�������3URSRUFLyQ�\�3RUFHQWDMH��'HILQLFLyQ��&iOFXOR�H�LQWHUSUHWDFLyQ
8QD�SURSRUFLyQ HV�OD�UHODFLyQ�SRU�FRFLHQWH�TXH�VH�HVWDEOHFH�HQWUH�HO�Q~PHUR�GH��XQLGDGHVGH� DQiOLVLV� TXH� SHUWHQHFHQ� D� XQ� JUXSR� R� FDWHJRUtD� �D�� GH� XQD� YDULDEOH�\� HO� WRWDO� GH� ODVXQLGDGHV�GH�DQiOLVLV� HVWXGLDGDV� �Q��� 6X� H[SUHVLyQ�JHQHUDO� HV�� ED D� � 6L� VH�PXOWLSOLFD� VXUHVXOWDGR�SRU������VH�REWHQGUi�HO�SRUFHQWDMH�
6XHOH�H[SUHVDUVH�HQ�HO� GHQRPLQDGRU� �D�E�� HQ� OXJDU� GH�Q SDUD� GHVWDFDU�TXH�HO� QXPHUDGRUHVWi�LQFOXLGR�HQ�HO�GHQRPLQDGRU��D�GLIHUHQFLD�GH�OD�UD]yQ�
6HJXLUHPRV�XWLOL]DQGR�HO�HMHPSOR�GHO�HStJUDIH�DQWHULRU���/R�UHFXHUGDV"�3RU�VXSXHVWR�TXH�Vt�3XHV�ELHQ��GHWHUPLQHPRV�OD�SURSRUFLyQ�GH�QLxRV�FRQ�RMRV�RVFXURV�������HQ�OD�SREODFLyQ�GHUHFLpQ�QDFLGRV�������

������������     � 51GH7RWDO 22FRQ51ED D3
$OWHUQDWLYDPHQWH��SXHGHV�FDOFXODU�HO�SRUFHQWDMH�FRUUHVSRQGLHQWH�



�����������������51GH7RWDO 22FRQ51���3  u u u
/RV� UHVXOWDGRV�DQWHULRUHV�VLJQLILFDQ�TXH� WUHV�GH�FDGD�FXDWUR� UHFLpQ�QDFLGRV� WLHQHQ� ORV�RMRVRVFXURV��R�TXH����GH�FDGD�����UHFLpQ�QDFLGRV�WLHQH�ORV�RMRV�RVFXURV�
�1R� WH� UHVXOWDQ� IDPLOLDUHV�HVWDV�QXHYDV�PHGLGDV��R� VHD�� OD�SURSRUFLyQ�\�HO� SRUFHQWDMH"�<DGHEHV� HVWDUWH� SUHJXQWDQGR� OD� GLIHUHQFLD� TXH� H[LVWH� HQWUH� pVWDV� \� OD� GLVWULEXFLyQ� GHIUHFXHQFLDV� UHODWLYDV� TXH� \D� HVWXGLDVWH�� 1DGD� PiV� FODUR�� QR� HV� TXH� VHDQ� SDUHFLGDV��VRQH[DFWDPHQWH�ODV�PLVPDV��SHUR�UHVWULQJLGDV�D�YDULDEOHV�FXDOLWDWLYDV�
2EVHUYD�TXH�HO�SRUFHQWDMH�WH�SHUPLWH�DQDOL]DU�HO�DSRUWH��HO�SHVR�HVSHFtILFR�R� OD� LPSRUWDQFLDUHODWLYD�GH�FDGD�FDWHJRUtD�UHVSHFWR�DO�WRWDO�������7DVDV
6LHPSUH�TXH�QHFHVLWHV�PHGLU�HO�ULHVJR�GH�TXH�DFRQWH]FD�FLHUWR�IHQyPHQR�HQ�XQD�SREODFLyQGHWHUPLQDGD��GLVSRQHV�GH�XQ LQGLFDGRU�YDOLRVR�\�~QLFR��ODV�WDVDV�
8QD�WDVD HV�XQD�UHODFLyQ�SRU�FRFLHQWH�TXH�H[SUHVD�HO�ULHVJR�GH�TXH�RFXUUD�FLHUWR�HYHQWR�HQXQD�SREODFLyQ�\�SHUtRGR�GHWHUPLQDGRV��(VWi�FRPSXHVWD�SRU�WUHV�HOHPHQWRV��D�VDEHU�NUGHQRPLQDGRQXPHUDGRU7DVD uu  
9HDPRV�FXiOHV�VRQ�HVRV�HOHPHQWRV�
¤ (O�QXPHUDGRU�FRQWLHQH�DO�Q~PHUR�GH�YHFHV�TXH�RFXUULy�GHWHUPLQDGR�IHQyPHQR�HQ�XQ�iUHDJHRJUiILFD�\�HQ�XQ�SHUtRGR�GHWHUPLQDGRV�¤ (O�GHQRPLQDGRU�LQGLFD�HO�Q~PHUR�GH�KDELWDQWHV�GH�OD�SREODFLyQ�HQ�OD�FXDO�SXHGH�RFXUULU�HOIHQyPHQR�¤ N� HV� XQ�P~OWLSOR� GH���� FX\R� XVR�HVWi� MXVWLILFDGR� SRU� HO� KHFKR� GH� TXH� KDELWXDOPHQWH� HOUHVXOWDGR�GHO�FRFLHQWH�HV�XQ�Q~PHUR�IUDFFLRQDULR��\�DO�PXOWLSOLFDUOR�SRU�XQD�SRWHQFLD�GH���VH�IDFLOLWD�HQRUPHPHQWH�OD�OHFWXUD�\�FRPSUHQVLyQ�GHO�LQGLFDGRU�
(VWD�HV�XQD�PHGLGD�TXH�H[SUHVD�HO�ULHVJR�GH�RFXUUHQFLD GHO�HYHQWR�HVWXGLDGR�HQ�HOQXPHUDGRU�HQ�OD�SREODFLyQ�LQYROXFUDGD��HQ�HO�WLHPSR�\�OXJDU�HVWDEOHFLGRV�
8QD� SDUWLFXODULGDG� UHDOPHQWH� ~WLO� GH� ODV� WDVDV� HV� TXH� SXHGHV� FDOFXODUODV� WDQWR� SDUD� ODWRWDOLGDG�GH� OD�SREODFLyQ��FRPR�SDUD�SDUWH�GH�HOOD� �SRU� HMHPSOR��SDUD� HO� JUXSR� GH�HGDG�GHFLQFR� D� QXHYH� DxRV�� SDUD� ORV� HVWXGLDQWHV�� SDUD� ORV� UHVLGHQWHV� GHO� iUHD� UXUDO�� \� DVt� SRU� HOHVWLOR���SRU�RWUD�SDUWH��SXHGHV�FDOFXODU�ODV�WDVDV�SDUD�WRGDV�ODV�FDXVDV��R�VRODPHQWH�SDUD�XQDGH� HOODV� �R� XQ� JUXSR� GH� HOODV��� 'H� HVWH� PRGR�� WHQGUiV� FDOFXODGDV�WDVDV� EUXWDV�� FUXGDV�JHQHUDOHV�R�JOREDOHV VL�VH� WUDWDUD�GH� WDVDV�TXH� LQYROXFUHQ�D� WRGD� OD�SREODFLyQ�R�DO� WRWDO�GHFDXVDV�� DO� WLHPSR� TXH� KDEUiV� FDOFXODGR� WDVDV� HVSHFtILFDV VL� LQFOX\HQ� D� XQD� SDUWH� GH� ODSREODFLyQ�R�D�XQD�FDXVD�R�JUXSR�GH�HOODV�



$Vt�ODV�FRVDV��HVWDUiV�HQ�SOHQD�IDFXOWDG�GH�KDOODU�WDVDV�EUXWDV�GH�PRUWDOLGDG��GH�QDWDOLGDG��RELHQ�HVSHFtILFDV�SRU�HGDG��SRU�VH[R��SRU�HGDG�\�VH[R�D�OD�YH]��HQWUH�PXFKDV�RWUDV��7HQLHQGRD�WX�GLVSRVLFLyQ�ORV�GDWRV�DGHFXDGRV��SRGUiV�KDOODU�XQD�WDVD�WDQ�HVSHFtILFD�FRPR�GHVHHV�
([LVWH� HQ� SXQWR� FDUGLQDO� HQ� HO� PDQHMR� GH� ODV� WDVDV�� OD� SREODFLyQ� H[SXHVWD� DO� ULHVJR� HQFXHVWLyQ� &RPR� \D� VDEHV�� HVWH� HV� HO� GHQRPLQDGRU� GH� OD� HFXDFLyQ�� \� GH� VX� FRUUHFWDGHWHUPLQDFLyQ� GHSHQGH� OD� ILGHOLGDG� GHO� FiOFXOR�� 1XQFD� VHUiQ� VXILFLHQWHV� ODV� PHGLGDV� TXHWRPHV�SDUD�DVHJXUDUWH�TXH�HVWiV�HPSOHDQGR�HO�GDWR�DFHUWDGR��1R�FUHDV�TXH�HV�PX\�GLItFLOVDEHU�TXH�HVWiV�HUUDGR�R�HQ OR�FLHUWR��HO�SUREOHPD�UDGLFD�HQ�TXH�PXFKDV�YHFHV�VH�SDVD�SRUDOWR�HVWH�¦GHWDOOH§�GH�IRUPD�LQYROXQWDULD�
3UREDEOHPHQWH�WH�KDEUiV�SUHJXQWDGR���%XHQR���\�TXp�WDQWR�SUREOHPD�FRQ�HO�GHQRPLQDGRU"��$K�� (V� TXH� DKt� UDGLFD� HO� TXLG� GH� OD� FRVD��5HFXHUGD� TXH� FDOFXODV� XQD� WDVD� SDUD�PHGLU� HOULHVJR� GH� RFXUUHQFLD� GH� XQ� HYHQWR� R� IHQyPHQR� HQ� XQD� SREODFLyQ�� SHUR�QR� HQ� FXDOTXLHUSREODFLyQ�� VLQR� HQ� OD� SREODFLyQ�H[SXHVWD D� HVH� ULHVJR�� (VWR� TXLHUH� GHFLU� TXH� VyOR� SRGUiVFDOFXODU� OD� WDVD�GH�PRUWDOLGDG�SRU� FiQFHU�GH�~WHUR�HQ� ODV�PXMHUHV GH�FLHUWD�FLXGDG��SXHVWRTXH�VHUtD� LPSRVLEOH�FDOFXODUOD�HQ� ORV�KRPEUHV� GHO�PLVPR�PRGR�TXH�QR�SXHGHV�FDOFXODU� ODWDVD� GH� PRUELOLGDG� SRU� FiQFHU� GH� SXOPyQ� GH� ORV� KDELWDQWHV� GH�3XHEOR� 0RFKR HQ� �����XWLOL]DQGR�SDUD�HOOR�D�ORV�KDELWDQWHV�TXH�WHQtD�HO�SXHEOR�HQ�������R�D�ORV�KDELWDQWHV�GH�3DOPD0RFKD HQ��������6DWLVIHFKD�WX�LQTXLHWXG"
7DPELpQ�KDV�GH�VDEHU�TXH�ODV�SREODFLRQHV�HVWiQ�VRPHWLGDV�D�FRQVWDQWHV�FDPELRV�HQ�OR�TXHD�VX�Q~PHUR�DWDxH��GHWHUPLQDGRV�SRU� ORV�QDFLPLHQWRV�\�GHIXQFLRQHV�\�SRU� ORV�PRYLPLHQWRVPLJUDWRULRV��HPLJUDFLyQ�H�LQPLJUDFLyQ���TXH�SURYRFDQ�TXH�QR�VHD�OD�PLVPD�D�OR�ODUJR�GH�WRGRHO�DxR��'H�DKt�TXH��SRU�FRQYHQLR��VH�WRPH�OD�SREODFLyQ�H[LVWHQWH�D�PHGLDGRV�GHO�SHUtRGR� RSREODFLyQ�PHGLD SDUD�HO�FiOFXOR�GH�ODV�WDVDV�
3RU�RWUD�SDUWH�� GHEHV� WHQHU�HVSHFLDO� FXLGDGR�DO� FDOFXODU� WDVDV�SDUD�SREODFLRQHV�SHTXHxDV�FRPR�OD�TXH�XVXDOPHQWH�PDQHMDQ�ORV�&RQVXOWRULRV��SXHV�VXHOHQ�YROYHUVH�LQHVWDEOHV��\D�TXHFXDOTXLHU�HYHQWR�¦PXHYH¦�PXFKR�OD�WDVD��\�D�YHFHV�QR�JXDUGD�UHODFLyQ�HO�UHVXOWDGR�REWHQLGRFRQ�OD�PDJQLWXG�GHO�HYHQWR�DFRQWHFLGR�
/DV� WDVDV�TXH�PiV� LPSRUWDQFLD� UHYLVWHQ�SDUD�QXHVWUR�GHVHPSHxR�HQ�HO�FDPSR�GH� OD�6DOXG3~EOLFD�VRQ� ODV� UHODFLRQDGDV�FRQ� OD�QDWDOLGDG��PRUWDOLGDG�\�PRUELOLGDG��HQWUH�RWUDV�� ODV� TXHHVWXGLDUiV� HQ� GHWDOOHV� HQ� HO� WHPD� VLJXLHQWH�� WDQWR� VX� IyUPXOD� GH� FiOFXOR� FRPR� ODLQWHUSUHWDFLyQ�
(V�FRQYHQLHQWH�LQVLVWLU�HQ�TXH�ODV�PHGLGDV�GH�UHVXPHQ�YLVWDV�DQWHULRUPHQWH���UD]yQ���tQGLFH�SURSRUFLyQ���SRUFHQWDMH��VREUH�WRGR�HO�SRUFHQWDMH���QR�VRQ�PHGLGDV�GH�ULHVJR��HO�ULHVJR�ORPLGH�OD�WDVD�
&RQ�HO�FiOFXOR�GH� OD�SURSRUFLyQ�R�HO�SRUFHQWDMH� OR�TXH�HVWDPRV�PLGLHQGR�HV� OD� LPSRUWDQFLDUHODWLYD�� OR� TXH� DSRUWD�� HO� SHVR� TXH� WLHQH� FDGD� FDWHJRUtD� GH� OD� HVFDOD� GH� OD� YDULDEOH� FRQUHODFLyQ� DO� WRWDO�� � (VWD� PHGLGD� WLHQH� XQ� XVR� PX\� GLIXQGLGR� \� HV� GH� JUDQ� XWLOLGDG�� WLHQH� ODYHQWDMD� GH� SRGHU� FRPSDUDU� SREODFLRQHV� FRQ� WRWDOHV� GLIHUHQWHV� SRUTXH� WRGR� VH� OOHYD� D� XQDEDVH�FRP~Q�TXH�HV�����
� &RUULHQWHPHQWH�VH�WRPD�OD�SREODFLyQ�GHO����GH MXQLR�



6LQ�HPEDUJR��HQ�RFDVLRQHV�VH�OH�GD�XQ�XVR�DO�SRUFHQWDMH�TXH�GHVERUGD�VXV�SRVLELOLGDGHV�GHDQiOLVLV��\�VH�FRPHWHQ�JUDYHV�HUURUHV�DO�LQWHUSUHWDU�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�
9HDPRV�XQ�HMHPSOR�
'HIXQFLRQHV�SHULQDWDOHV�VHJ~Q�HGDG�JHVWDFLRQDO�GH�OD�PDGUH��&LXGDG�GH�OD�+DEDQD������

(GDG�*HVWDFLRQDO�6HPDQDV� 'HIXQFLRQHV1R������ � ������ �� �������� ��� ��������� ��� ��������� ��� �������\�PiV �� ���7RWDO ��� ���)XHQWH��5HJLVWUR�GH�QDFLPLHQWRV��'LU��3URY��GH�6DOXG��&+
3XGLHUD� UHVXOWDU� OODPDWLYR�� SDUD� TXLHQ� QR� FRQR]FD� ELHQ� HVWDV� PHGLGDV�� TXH� HO� PD\RU� SRUFLHQWR�GH�GHIXQFLRQHV�VH�FRQFHQWUD�HQ�ODV�HGDGHV�ySWLPDV�SDUD�SDULU��������GH�GHIXQFLRQHVHQWUH�ODV����\����VHPDQDV�GH�JHVWDFLyQ�
(VWH�UHVXOWDGR�HV�OyJLFR��SXHV�HV�SUHFLVDPHQWH�HQ�HVWDV�HGDGHV�JHVWDFLRQDOHV�GRQGH�RFXUUHXQ�PD\RU�Q~PHUR�GH�QDFLPLHQWRV�
/R�TXH�RFXUUH�HV�TXH�VH�HVWi�SHQVDQGR�HQ� IXQFLyQ�GHO� ULHVJR��SRU� WRGRV�HV�FRQRFLGR��TXHGHVGH�HO�SXQWR�GH�YLVWD�FOtQLFR��HO�ULHVJR�TXH�WLHQH�XQ�QLxR�GH�IDOOHFHU�HV�PHQRU�FXDQGR�VHSURGXFH�HO�SDUWR�D� WpUPLQR�TXH�FXDQGR�RFXUUH�FRQ�SRFDV� VHPDQDV� GH�JHVWDFLyQ�� �(Q�HVWHFDVR� OR�PiV�FRQYHQLHQWH�HV�FDOFXODU� ODV� WDVDV�HVSHFtILFDV�GH�PRUWDOLGDG�HQ� IXQFLyQ�GH� ORVQDFLPLHQWRV� RFXUULGRV� HQ� FDGD� JUXSR� GH� HGDG� JHVWDFLRQDO�� WDO� FRPR� VH� PXHVWUD� DFRQWLQXDFLyQ�

(GDG�JHVWDFLRQDO 'HIXQFLRQHV1R��� � � 1DFLPLHQWRV1R����� WDVD�[�������¤�� ������ ��� ����� �������¤�� ������ ���� ����� �������¤�� ������ ���� ����� � ������¤�� ������ ���� ���������� ������\�PiV ������ ��� ����� � ����7RWDO ������ ��� ���������� ����
2EVHUYD�FRPR�ORV�YDORUHV�PiV�DOWRV�GH�ODV�WDVDV��ORV�PD\RUHV�ULHVJRV��VH�HQFXHQWUDQ�HQ�ORVPHQRUHV� WLHPSRV� GH� JHVWDFLyQ�� \� D�PHGLGD� TXH� ODV� VHPDQDV� GH� JHVWDFLyQ� DXPHQWDQ� ODVWDVDV� YDQ� GLVPLQX\HQGR� SDUD� DOFDQ]DU� VX� YDORU� PiV� EDMR� GH� ODV� ��� D ODV� ��� VHPDQDV�� \ILQDOPHQWH�DVFHQGHU�OLJHUDPHQWH�HQ�ORV�SDUWRV�SRVW�WpUPLQR�FRQ����VHPDQDV�\�PiV�



�����0HGLGDV�GH�UHVXPHQ�SDUD�YDULDEOHV�FXDQWLWDWLYDV�
(Q� HO� HStJUDIH� DQWHULRU� YLVWH� FyPR� UHVXPLU� ODV� YDULDEOHV� FXDOLWDWLYDV�� \D� OR� IXHVHQ� SRUQDWXUDOH]D� R� SRUTXH�PDQHMDVWH� ORV� GDWRV� HQ� HVFDOD� FXDOLWDWLYD�� /D� LQIRUPDFLyQ� FXDQWLWDWLYDWDPELpQ�HV�GDEOH�GH�VHU�UHVXPLGD��FRQ�ODV�FRQVDELGDV�YHQWDMDV�TXH�GH�HOOR�VH�JHQHUDQ��SXHVFRUULHQWHPHQWH�HV�QHFHVDULR� UHSUHVHQWDU� XQ� FRQMXQWR�GH�GDWRV� SRU� XQ�Q~PHUR� TXH�¥HQ� ODPHGLGD�GH�OR�SRVLEOH¥�ORJUH�GHVFULELU�D�GLFKR�FRQMXQWR��3DUD�REWHQHUOR��SRGUiV�GLVSRQHU�GHGRV�JUDQGHV�JUXSRV�GH�PHGLGDV�GH�UHVXPHQ��GH�WHQGHQFLD�FHQWUDO�\�GH�YDULDFLyQ��ODV�FXDOHVYHUiV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�
$QWHV�GH�FRPHQ]DU
(Q� HVWH� DSDUWDGR�QRV� YDOGUHPRV� GH�DOJXQDV�QRWDFLRQHV�PDWHPiWLFDV� SDUD� UHSUHVHQWDU� ODVIyUPXODV�GH�FiOFXOR�GH�ORV�GLVWLQWRV�LQGLFDGRUHV�
&RQ�HO�iQLPR�GH�UHIUHVFDUWH�OD�PHPRULD��WH�PHQFLRQDPRV�ORV�HOHPHQWRV�SURSLRV�GHO�OHQJXDMHPDWHPiWLFR�TXH�HPSOHDPRV�
3DUD� UHSUHVHQWDU� ODV� GLVWLQWDV� YDULDEOHV� XWLOL]DPRV� ODV� OHWUDV� GHO� DOIDEHWR�� 3RU� HMHPSOR�� VLPHGLPRV�OD�HGDG�\� OD� WDOOD�GH�FLQFR� LQGLYLGXRV��SXGLpVHPRV�UHIHULUQRV�D� OD�SULPHUD�FRPR�ODYDULDEOH�;��\�D�OD�VHJXQGD�FRPR�OD�YDULDEOH�<��GH�DKt�TXH�FDGD�YH]�TXH�KDJDPRV�DOXVLyQ�D�;�VDEHPRV�TXH�HQ�UHDOLGDG�HVWDPRV�KDEODQGR�GH�OD�HGDG�GH�ODV�SHUVRQDV�HVWXGLDGDV��VL�IXHUD<��HQWRQFHV�KDEODPRV�GH�OD�WDOOD���7H�DFODUDPRV�TXH�SDUD�HVFRJHU�ODV�OHWUDV�QR�KD\�XQD�UHJODHVSHFtILFD��HVR�TXHGD�D�WX�GHFLVLyQ�
6XSRQJDPRV�TXH�ORV�UHVXOWDGRV�GHO�HVWXGLR�IXHURQ�ORV�VLJXLHQWHV�

(GDG�DxRV� 7DOOD�FP�,QGLYLGXRV ; <$QD �� �����-XDQ �� �����5RVD �� �����3HGUR �� �����7HUHVD �� �����
3RU�RWUD�SDUWH��SXGLHUDV�UHIHULUWH�D�OD�HGDG�SRU�ODV�OHWUDV�HG��R�DOJR�SRU�HO�HVWLOR��/R�TXH�GHEHTXHGDU�FODUR��HV�D�TXp�WH�UHILHUHV�FRQ�OD�VLPERORJtD�XWLOL]DGD��SXHV�; SXHGH�VLJQLILFDU�HGDG�HQXQ�HVWXGLR��SHUR�VH[R�HQ�RWUR��SRU�FLWDU�XQ�HMHPSOR�
$KRUD�ELHQ�� OOHJDPRV�D�RWUR�SXQWR�TXH�QHFHVLWD�VHU�GHILQLGR��3DUD�UHIHULUWH�D� ODV�HGDGHV�GHORV�FLQFR�LQGLYLGXRV��\�VXSRQLHQGR�TXH�ODV�UHSUHVHQWDVWH�SRU�OD�OHWUD�;��SXGLHUDV�HVFULELU�HQWUHRWUDV�WDQWDV�IRUPDV�

;�$QD�  ��� ;�5RVD�  ��� ;�7HUHVD�  ���;�-XDQ�  ��� ;�3HGUR�  ���



&RPR� KDEUiV� YLVWR�� HV� XQ� SURFHGLPLHQWR� EDVWDQWH� WHGLRVR� HO� XWLOL]DU� ORV� SDUpQWHVLV� X� RWUDIRUPD� VLPLODU� GH� LGHQWLILFDFLyQ� GH� ORV� GDWRV�� (Q� VX� OXJDU�� SXHGHV� XVDU� ORV�VXEtQGLFHV�UHVXOWDQGR�DOJR�SRU�HO�HVWLOR��;�  �����;�  �����;�  �����;�  �����;�  �����'H�OD�PLVPD�IRUPD�ODV�WDOODV�VHUtDQ��<�  ������<�  ������<�  ������<�  ������<� ����7DPELpQ�UHVXOWDQ�PX\�~WLOHV� ORV�VXEtQGLFHV�JHQHUDOHV �SRU� OR�JHQHUDO�VRQ� OHWUDV��� ORV�FXDOHVKDFHQ�DOXVLyQ�D�XQ�JUXSR�GH�YDORUHV�GH� OD�YDULDEOH��3RU�HMHPSOR��SDUD�GHFLU�TXH�KD\�FLQFRYDORUHV�GH�OD�HGDG��SXHGHV�HVFULELU��;L �L� �����������������R�OR�TXH�HV�OR�PLVPR��;L �L� ���������2EVHUYD�TXH�OR�DQWHULRU�QR�GLFH�TXH�OD�YDULDEOH�WRPD�ORV�YDORUHV������������y����VLQR�TXH�KD\FLQFR�PHGLFLRQHV�GH�OD�PLVPD���FODUR"�
6XSyQ� DKRUD� TXH� VXPDV� WRGRV� ORV� YDORUHV� GH� OD� YDULDEOH� SHVR�� HQWRQFHV� HVFULELUtDV� ORVLJXLHQWH�

;� ��;� ��;� ��;� ��;�  ����(Q� HO� FDVR� TXH� QRV� RFXSD�� UHVXOWD� IiFLO� \� UiSLGD� HVWD� IRUPD� GH� HVFULWXUD�� SHUR� VL� IXHVHQ�GLJDPRV���������YDORUHV�
(Q�HVWD�VLWXDFLyQ��VH�XWLOL]D�OD�OHWUD�JULHJD�VLJPD�PD\~VFXOD�6��TXH�UHSUHVHQWD�HO�VtPEROR�GHVXPDWRULD��HO�FXDO�DQWHFHGH�D�OD�YDULDEOH�HQ�FXHVWLyQ�\�VH�DFRPSDxD�GH�GRV�DQRWDFLRQHV��XQDHQFLPD�\�RWUD�GHEDMR��FRPR�OR�VLJXLHQWH��¦¦  Q�L L; ��(VWR�VH�OHH�FRPR�¦OD�VXPD�GH�ODV�;V�GHVGH�LKDVWD�Q§��R�VHD��ODV�;V�FX\R�VXEtQGLFH�YDQ�GHVGH�ORV�YDORUHV�HVSHFLILFDGRV�HQ�L�KDVWD�Q�
5HWRPDQGR�HO�HMHPSOR�DQWHULRU��KXELHVHV�HVFULWR�¦¦  ��L L; ��6L�TXLVLHUDV�VXPDU�VRODPHQWH�ORV�WUHV
YDORUHV�GHO�FHQWUR��HQWRQFHV�HVFULELUtDV��¦¦  ��L L; �
'H�OD�PLVPD�IRUPD��¦¦  ��L LL<; VLJQLILFD�;� <� ��;� <� ��;� <� ��;� <� ��;� <�  ����±���������±����������±����������±����������±����� ��������
$O�PLVPR�WLHPSR��WH�UHFRUGDPRV�TXH�HOHYDU�DO�FXDGUDGR XQ�Q~PHUR�HV�PXOWLSOLFDUOR�SRU�VtPLVPR��\�VH�UHSUHVHQWD�SRU�HO�VXSUDtQGLFH����R�VHD�����  ������SRUTXH���±��� ������(QWRQFHV��¦¦  ��L �L; HV�OD�UHSUHVHQWDFLyQ�PDWHPiWLFD�GH�OR�VLJXLHQWH�¥XWLOL]DQGR�ORV�GDWRV�GHO
HMHPSOR¥�� ��; �� ��; �� ��; �� ��; �� ��;  ���� ����� ����� ����� �����  ���������������������������� ������
/D�RSHUDFLyQ�LQYHUVD�GH�HOHYDU�DO�FXDGUDGR�QR�HV�GLYLGLUOR�SRU�Vt�PLVPR��VLQR�H[WUDHUOH�VX�UDt]FXDGUDGD��TXH�VH�UHSUHVHQWD�SRU�HO�VtPEROR�GH�UDGLFDO ��TXHGDQGR�EDMR�OD�EDUUD�KRUL]RQWDOD�OR�TXH�VH�OH�H[WUDH�OD�UDt]�FXDGUDGD��'H�DKt�TXH� �  �r���SRUTXH��±�� ����SHUR�¤��± ¤�� ��



WDPELpQ�� SRU� OR� TXH�GHEH�HVSHFLILFDUVH�HQ� EXHQD� OLG� HO� VtPEROR�r�� 3DUD� DOJXQRV�GDWRV� GHOHMHPSOR�DQWHULRU�� ��  �r������ ��  �r������ ��  �r�����
3RU� ~OWLPR�� VHJXUDPHQWH� UHFRUGDUiV� TXH� HO�YDORU� DEVROXWR� R� PRGXODU GH� XQ� Q~PHUR� HV� pOPLVPR� VLQ� HO� VLJQR� DVRFLDGR�� HVWR� HV�� VH� WRPD� OD� PDJQLWXG� SRVLWLYD� GHO� Q~PHUR�� 6HUHSUHVHQWD�SRU�GRV�EDUUDV�YHUWLFDOHV�TXH�HQPDUFDQ�DO�Q~PHUR�GHVHDGR��Y�J���  ����\� ���  ��������0HGLGDV�GH�WHQGHQFLD�FHQWUDO��0HGLD���0HGLDQD�\�0RGD�
6HJXUDPHQWH�� OR�SULPHUR�TXH�HVWDUiV�SUHJXQWiQGRWH�HV����3RU�TXp�GH�WHQGHQFLD�FHQWUDO"��%XHQR��HVWULED�HQ�TXH�HOODV�HVWiQ�FRQVWLWXLGDV�SRU�XQ�Q~PHUR�DO�TXH�VH�DFHUFDQ��R�¦WLHQGHQ§OD� PD\RUtD� GH� ODV� REVHUYDFLRQHV�� &RQ� RWUDV� SDODEUDV�� DOUHGHGRU� GH� pO� VH� DJUXSDQ� ODVREVHUYDFLRQHV�GH�OD�VHULH�GH�GDWRV��SXHVWR�TXH�HV�HQ�Vt�HO�FHQWUR�GH�OD�VHULH��DXQTXH�HOOR�QRVLJQLILFD�TXH�HVWH�Q~PHUR�WLHQH�TXH�HVWDU�UHSUHVHQWDGR�HQ�OD�VHULH��GH�KHFKR��PXFKDV�YHFHVQR�RFXUUH�DVt���9HDPRV�HQ�GHWDOOH�FDGD�XQD�GH�HVWDV�PHGLGDV�
��������/D�PHGLD�DULWPpWLFD
3XHGHV�HQFRQWUDU�OD�PHGLGD�TXH�WH�YDPRV�D�SUHVHQWDU�FRQ�GLYHUVRV�QRPEUHV��HQWUH�HOORV�ORVPiV�XWLOL]DGRV�VRQ�SURPHGLR��SURPHGLR�DULWPpWLFR H�LQFOXVR�VLPSOHPHQWH�PHGLD��$O�UHVSHFWRGHEHPRV�DFODUDUWH�TXH�H[LVWHQ�RWUDV�PHGLDV�TXH�QR�VRQ�DULWPpWLFDV��SHUR�FXDQGR�GHFLPRVPHGLD D�VHFDV��QRV�UHIHULPRV�D�OD�DULWPpWLFD�
/D� PHGLD� DULWPpWLFD� HV� XQD� FLIUD� TXH� REWLHQHV� DO� VXPDU� WRGRV� ORV� YDORUHV� REVHUYDGRV� \GLYLGLUORV�SRU�HO�Q~PHUR�GH�YDORUHV���1R�WH�UHVXOWD�IDPLOLDU"�&ODUR��HVWiV�PX\�DFRVWXPEUDGRDO� FiOFXOR�GHO� SURPHGLR��6H�GHQRWD�SRU� ORV� VtPERORV�P �OHWUD� JULHJD�PX��y� ; �VH� OHH� HTXLVPHGLD���HO�SULPHUR�VH�XWLOL]D�FXDQGR�WUDEDMDPRV�FRQ�WRGD�OD�SREODFLyQ�REMHWR�GH�HVWXGLR�\�HOVHJXQGR�FXDQGR�WUDEDMDPRV�FRQ�XQD�PXHVWUD�GH�OD�SREODFLyQ��TXH�HV�OR�PiV�IUHFXHQWH��SRUOR� TXH� XWLOL]DUHPRV� pVWH�� /D�PHGLD� FRQVHUYD� ODV� XQLGDGHV� GH�PHGLGD� GH� OD� YDULDEOH� HQ� VXHVWDGR�RULJLQDO��R�VHD��TXH�OD�PHGLD�GH�XQ�JUXSR�GH�HGDGHV�HQ�DxRV�VH�H[SUHVDUi�DVLPLVPRHQ�DxRV�
/D�IyUPXOD�GH�FiOFXOR�GH�OD�PHGLD�HV�
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9HDPRV�XQ�HMHPSOR��6XSyQ�TXH�GHVHDV�FRQRFHU�OD�HVWDWXUD�PHGLD�GH�FLQFR�DGROHVFHQWHV�GHWX�FRQVXOWRULR��(VWDV�VRQ�ODV�REVHUYDFLRQHV��GDWRV��GH�OD�PHGLFLyQ�GH�FDGD�XQR�GH�HOORV��HQFP��
����� ����� ����� ����� �����

� ���������������; ��������   �����FP



(VWH� UHVXOWDGR� LQGLFD� TXH�� HQ� SURPHGLR�� ORV� DGROHVFHQWHV� PLGHQ� ���� FHQWtPHWURV�6HQFLOODPHQWH�� QR� KHPRV� KHFKR�RWUD� FRVD�TXH� GHFLU�� �ORV�PXFKDFKRV�PLGHQ� DOUHGHGRU� GH����FHQWtPHWURV��
(QWUH�ODV�SURSLHGDGHV�GH�OD�PHGLD�WHQHPRV�ODV�VLJXLHQWHV�
�� (V� IiFLOPHQWH� FRPSUHQVLEOH� SRU� OD�PD\RUtD� GH� ODV� SHUVRQDV� �R�� DO�PHQRV�� HV� IiFLO� GHH[SOLFDU�VX�VLJQLILFDGR���� 6LHPSUH�H[LVWH��\�SXHGH�FDOFXODUVH�SDUD�FXDOTXLHU�JUXSR�GH�GDWRV�QXPpULFRV��� (V�~QLFD��R�VHD��XQ�JUXSR�GH�GDWRV�VyOR�WLHQH�XQD�PHGLD��� 7RPD�HQ�FXHQWD�D�WRGRV�ORV�YDORUHV�GH�OD�VHULH�GH�IRUPD�LQGLYLGXDO��HVWR�HV��UHFRUUH� ODVHULH�FRPSOHWD�
(VWD�~OWLPD� UHVXOWD�VHU�VXPDPHQWH� LPSRUWDQWH��SXHV� OD�PHGLD�FDOFXODGD�UHSUHVHQWD�D� WRGRVORV�YDORUHV�GH�OD�VHULH��VLHQGR�SUHFLVDPHQWH�OR�TXH�VH�TXHUtD�ORJUDU��$KRUD�ELHQ��QR�VLHPSUHHVWR� UHVXOWD�EHQHILFLRVR�� FRPR� YHUiV� HQ�HVWH� HMHPSOR�� LPDJtQDWH�TXH� VH�GHVHDED� VDEHU� ODHGDG�SURPHGLR�GH�ODV�SHUVRQDV�UHXQLGDV�HQ�XQ�VDOyQ�GH�FLHUWR�&tUFXOR�,QIDQWLO��SDUD�OR�FXDO�VHHVFRJLy� DO� D]DU� XQR� GH� ORV� TXH� SRVHtD� GLFKR� FHQWUR�� (Q� HO� PRPHQWR� GH� OD� PHGLFLyQ�� VHHQFRQWUDEDQ� SUHVHQWHV� HQ� HO� VDOyQ� HVFRJLGR� VLHWH� EHEpV� \� OD� HGXFDGRUD� TXH� ORV� FXLGDED�VLHQGR�VXV�HGDGHV�ODV�VLJXLHQWHV��P��PHVHV��D��DxRV��

��P ��P ��P ��P ��P ��P ��P ��D
(GDG�PHGLD������PHVHV��� �������PHVHV� �����DxRV

�9LVWH�HVR"�$KRUD�WHQHPRV�TXH��HQ�SURPHGLR��ODV�SHUVRQDV�DOOt�UHXQLGDV�WHQtDQ����PHVHV�GHHGDG���%XHQR����DxRV�HV�DOJR�PiV�IiFLO�GH�HQWHQGHU����&UHHV�TXH�VHD�FLHUWR�HVH�GDWR"�&ODURTXH� QR�� HVWi� EDVWDQWH� OHMRV� GH� OD� UHDOLGDG�� PDV� QR� HVWi� PDO� KHFKR� HO� FiOFXOR�0DWHPiWLFDPHQWH�HV�LPSHFDEOH��SHUR�OD�OyJLFD�GLFH�TXH�DOJR�IDOOy�
(O�PRWLYR�SRU�HO�TXH�DSDUHFLy�XQ�UHVXOWDGR�WDQ�GLVSDU�HV�OD�SUHVHQFLD�GH�XQ�GDWR�GLVFRUGDQWHHQ�HO� FRQMXQWR�� OD� HGDG�GH� OD�HGXFDGRUD��&XDQGR�HQ�XQD� VHULH� GH� GDWRV� HQFXHQWUDV� DOJ~QGDWR� TXH� VH� DSDUWD� GH� ORV� GHPiV� GH� IRUPD� OODPDWLYD�� HQWRQFHV� SXHGHV� QRPEUDUOR�GDWR�V�DEHUUDQWH�V���6L�FDOFXOiVHPRV�OD�PHGLD�FRQ�ODV�HGDGHV�GH�ORV�SHTXHxRV�VRODPHQWH��HQWRQFHVKXELHVH�VLGR�GH����PHVHV�
(Q�UHVXPHQ��VL� ORV�GDWRV�VRQ�UHODWLYDPHQWH�KRPRJpQHRV��OD�PHGLD�DULWPpWLFD�HV�XQD�EXHQDPHGLGD�GH�UHVXPHQ��SHUR�VL�H[LVWHQ�YDORUHV�PX\�DOHMDGRV�GH�OD�PD\RUtD��GDWRV�DEHUUDQWHV��HQWRQFHV� VH� GLVWRUVLRQD� PXFKR� \� GHMD� GH� UHIOHMDU� OD� UHDOLGDG� H[LVWHQWH�� SRU� OR� TXH� GHEHHPSOHDUVH�RWUR�WLSR�GH�PHGLGD�GH�WHQGHQFLD�FHQWUDO��OD�PHGLDQD�
1RWD� OD� IyUPXOD� DQDOL]DGD� DQWHULRUPHQWH� VyOR� SXHGH� HPSOHDUVH� FXDQGR� ORV� GDWRV� VRQVLPSOHV��� VL� ORV� GDWRV� \D� HVWiQ� DJUXSDGRV� HQ� XQD� WDEOD� GH� GLVWULEXFLyQ� GH� IUHFXHQFLDV� HVQHFHVDULR� HPSOHDU� RWUD� IyUPXOD� GH� FiOFXOR� TXH� HV� XQ� SRFR� PiV� FRPSOHMD� SRU� OR� TXHGHFLGLPRV�QR�DERUGDUOD�� \D�TXH�JHQHUDOPHQWH�HQ� OD� LQYHVWLJDFLyQ�HV�HO� SURSLR� LQYHVWLJDGRUTXLHQ�DJUXSD� ORV�GDWRV��'H� WRGDV� IRUPDV�HVWR�SXHGHV� FRQVXOWDUOR�HQ� OD�ELEOLRJUDItD�TXH� VHHQFXHQWUD�UHIHULGD�DO�ILQDO�GHO�WHPD�
� 2�VHD��GDWRV�QR�DJUXSDGRV�HQ�WDEDODV�QL�GLVWULEXFLRQHV�GH�IUHFXHQFLDV�



��������/D�0HGLDQD
$TXt�WLHQHV�RWUD�GH�ODV�PHGLGDV�GH�WHQGHQFLD�FHQWUDO��$O�LJXDO�TXH�OD�PHGLD��SXHGHV�XWLOL]DUODSDUD�GHVFULELU�HO�¦FHQWUR§�GH�XQ JUXSR�GH�GDWRV��1R�WLHQH�XQ�VtPEROR�HVSHFtILFR�TXH�OD�GHQRWH�QRVRWURV�XVDUHPRV�0H�R�PHGLDQD�HQ�OR�DGHODQWH�
/D�PHGLDQD HV� OD� REVHUYDFLyQ� TXH� GLYLGH� D� XQD� VHULH� RUGHQDGD� GH� GDWRV� HQ� GRV� SDUWHVLJXDOHV��R�VHD��HV�OD�REVHUYDFLyQ�TXH�RFXSD�OD�SRVLFLyQ�FHQWUDO�GH�XQD�VHULH�RUGHQDGD�
'H�OR�DQWHGLFKR�VH�GHGXFH�TXH�OR�SULPHUR�TXH�WLHQHV�TXH�KDFHU�SDUD�FDOFXODU�OD�PHGLDQD�HVRUGHQDU OD� VHULH�� \D� VHD� HQ� RUGHQ� FUHFLHQWH� R� GHFUHFLHQWH�� /XHJR�� EXVFDUiV� FXiO� GH� ORVYDORUHV� HV� OD�PHGLDQD�� OR� FXDO� GHSHQGHUi� GHO� Q~PHUR� WRWDO� GH� REVHUYDFLRQHV� R� GDWRV� TXHWHQJDV�
6L�WLHQHV�XQ�Q~PHUR�Q�LPSDU GH�REVHUYDFLRQHV��OD�GHO�FHQWUR�HV�OD�PHGLGD�EXVFDGD��FRPR�ORHV����HQ�HVWD�VHULH������������������������������)tMDWH�TXH�D�DPERV�ODGRV�GH�OD�PHGLDQD�KD\�ODPLVPD�FDQWLGDG�GH�Q~PHURV�
(Q�HVWH�FDVR��SRU�VLPSOH�REVHUYDFLyQ� OOHJDVWH�DO� UHVXOWDGR��SHUR�SXHGHV�YDOHUWH�GH�FDOFXODU
� �Q �� SDUD�VDEHU�OD�SRVLFLyQ GH�OD�PHGLDQD��FRPHQ]DQGR�D�FRQWDU�SRU�FXDOTXLHUD�GH�ORV�GRVH[WUHPRV�GH�OD�VHULH��(Q�HO�HMHPSOR�DQWHULRU�HO�UHVXOWDGR�HV��������� ����\�HO�FXDUWR�SXHVWR�ORRFXSD�HO�����QR�LPSRUWD�SRU�FXiO�H[WUHPR�FRPLHQ]DV�D�FRQWDU�

/D�FRQWUDSDUWLGD�RFXUUH�FXDQGR�HO�WRWDO�GH�GDWRV�HV�XQ�Q~PHUR�SDU��HQWRQFHV�OD�PHGLDQD�HV�ODPHGLD�DULWPpWLFD�GH�ORV�YDORUHV�GHO�FHQWUR�GH�OD�VHULH��FRPR�VXFHGH�HQ�HO�HMHPSOR���������������������������������/RV�YDORUHV�GHO�FHQWUR�VRQ����\�����VX�PHGLD�HV�����\�HV�HVWH�HO�YDORU�GH�ODPHGLDQD�GH�HVD�VHULH�
1R� GHEH� FDXVDUWH� H[WUDxH]D� WDO� SURFHGHU�� SXHV� VL� DSOLFiVHPRV� OD� IyUPXOD� GH� OD� SRVLFLyQ�HQWRQFHV�OD�PHGLDQD�RFXSDUtD�HO�OXJDU��������� ������HVWR�HV��OD�PLWDG�HQWUH�ORV�Q~PHURV���\��GH�OD�VHULH��6LHQGR�HO����\�HO����ORV�OXJDUHV����\����UHVSHFWLYDPHQWH��HQWRQFHV����HV�HO�FHQWURHQWUH�HOORV���'H�DFXHUGR"
6H�WH�SXHGH�SUHVHQWDU�OD�VLWXDFLyQ�GH�TXH�WHQJDV�XQD�VHULH�FRQ�YDULRV�YDORUHV�LJXDOHV��FRPR��������������������������������$TXt� OD�PHGLDQD�HV�����FODUR�HVWi��5HFXHUGD�TXH�HOOD�HV�HOYDORU�FHQWUDO�GHO�JUXSR��\�VHUtD�XQ�DWHQWDGR�DELHUWR�D�OD�OyJLFD�FXHVWLRQDUVH�FXiO�GH�ORV���V�HVOD�PHGLDQD�
7DPELpQ�SXHGHV�FDOFXODU�OD�PHGLDQD�SDUD�GDWRV�DJUXSDGRV��GH�PDQHUD�VLPLODU�D�OD�PHGLD��ORTXH�SXHGHV�FRQVXOWDU�HQ�OD�OLWHUDWXUD�EiVLFD�\�FRPSOHPHQWDULD�DO�ILQDO�GHO�WHPD�
/D�PHGLDQD��SRVHH�ODV�SURSLHGDGHV�VLJXLHQWHV�
�� 6X�FiOFXOR�HV�VHQFLOOR��� 6LHPSUH�H[LVWH��\�SXHGHV�FDOFXODUOD�D�FXDOTXLHU�FRQMXQWR�GH�GDWRV�QXPpULFRV��� (V�~QLFD��� 1R�VH�DIHFWD�IiFLOPHQWH�SRU�YDORUHV�H[WUHPRV�



/D�FXDUWD�SURSLHGDG�KDFH�TXH�VH�SUHILHUD�HVWD�PHGLGD�VREUH�OD�PHGLD�HQ�VLWXDFLRQHV�HQ�TXHH[LVWDQ�YDORUHV�DEHUUDQWHV��$KRUD�ELHQ��HQ�OD�PD\RUtD�GH�ORV�FDVRV�¥OyJLFDPHQWH��VDOYR�ORVFLWDGRV¥�VH�SUHILHUH�FRQRFHU�OD�PHGLD�FRPR�PHGLGD�GH�WHQGHQFLD�FHQWUDO�3DUD�LOXVWUDU�OR�SODQWHDGR�HQ�OD�FXDUWD�SURSLHGDG��YROYDPRV�DO�HMHPSOR�GH�ODV�HGDGHV�GH�ORVQLxRV�GHO�&tUFXOR�,QIDQWLO�\�VX�HGXFDGRUD��6L�FDOFXODPRV�OD�PHGLDQD�GH�HVRV�GDWRV��pVWD�VHUtD�
'DWRV�RUGHQDGRV��������������������������������0HGLDQD���������������� ����PHVHV��UHVXOWDGR�TXH�Vt�UHIOHMD�FRQ�FHUWH]D�HO�FHQWUR�GHORV�GDWRV�

4XL]i�XQD�GHVYHQWDMD�LPSXWDEOH�D�OD�GHWHUPLQDFLyQ�GH�OD�PHGLDQD�UDGLFD�HQ�HO�RUGHQDPLHQWRSUHYLR�GH�ODV�REVHUYDFLRQHV��IDHQD�TXH�SXGLHVH�GHYHQLU�WHGLRVD�\�KDVWD�LPSUDFWLFDEOH�GH�VHUXQ� Q~PHUR� FRQVLGHUDEOH� GH� GDWRV�� SHUR� UHFXHUGD� ODV� SRWHQFLDOLGDGHV� TXH� WH� EULQGDQ� ORVVRIWZDUHV�H[LVWHQWHV�HQ�HO�PHUFDGR�DFWXDO��TXH�IDFLOLWDQ�HQRUPHPHQWH�HO� WUDEDMR� DO�FDOFXODUOD�PD\RUtD�GH�HVWRV�LQGLFDGRUHV�
��������/D�0RGD
$KRUD�FRQRFHUiV�XQD�PHGLGD�UHDOPHQWH�VHQFLOOD��WDQWR�GH�GHWHUPLQDU�FRPR�GH�LQWHUSUHWDU��(VPX\� LQWXLWLYD��\�FRQVLVWH�HQ�HO� YDORU��FODVH�R�FDWHJRUtD�TXH�DSDUHFH�FRQ�PiV� IUHFXHQFLD�HQXQD�VHULH�GH�GDWRV��R�VHD��HV�HO�TXH�PiV�VH� UHSLWH��3RU�HMHPSOR��VL�GH�VHLV�SDFLHQWHV�� WUHVWLHQHQ����DxRV��\�ORV�RWURV�WLHQHQ���������\����UHVSHFWLYDPHQWH��HQWRQFHV�GLUtDV�TXH����DxRVHV�OD�PRGD��R�HGDG�PRGDO�
/D�PD\RU�YHQWDMD�GH�OD�PRGD�UDGLFD�HQ�TXH�QR�UHTXLHUH�FiOFXOR�DOJXQR��SDUD�EHQHSOiFLWR�GHDOJXQRV� TXH� QR� FXHQWDQ� D� ODV� 0DWHPiWLFDV� HQWUH� VX� FtUFXOR� GH� DPLVWDGHV�� 6LQ� HPEDUJR�SXHGH�TXH�QR�H[LVWD��H�LQFOXVR�SXHGH�QR�VHU�~QLFD��3RU�HMHPSOR��OD�VHULH���������������������������HV�XQD�VHULH�ELPRGDO��SXHV�FXHQWD�FRQ�HO�VHLV�\�HO�RFKR�FRPR�PRGDV�
��������0HGLGDV�GH�'LVSHUVLyQ�
(Q� HO� HStJUDIH� DQWHULRU� HVWXGLDVWH� DOJXQDV� PHGLGDV� TXH� SURSRUFLRQDQ� LQIRUPDFLyQ� GH� XQDVHULH�GH�GDWRV�QXPpULFRV��FRQ�OD�FDUDFWHUtVWLFD�TXH�XQ�VROR�Q~PHUR�HV�HO�HQFDUJDGR�GH�HVWR�4XL]i� SRGUtD� SDUHFHUWH� TXH� FRQ� HVWDV�PHGLGDV� GH� WHQGHQFLD� FHQWUDO� VHUtD� VXILFLHQWH� SDUDUHVXPLU� \� GHVFULELU� ORV� FRQMXQWRV� GH� ORV� FXDOHV� SURFHGHQ�� VLQ� HPEDUJR�� P~OWLSOHVFLUFXQVWDQFLDV�H[LJHQ�OD�GHVFULSFLyQ�GH�RWURV�UDVJRV�GH�ORV�GDWRV�H[LVWHQWHV��WDO�HV�HO�FDVR�GHOD�GLVSHUVLyQ�R�YDULDELOLGDG�TXH�WUDWDUHPRV�D�FRQWLQXDFLyQ�
��������1HFHVLGDG�GHO�HVWXGLR�GH�OD�GLVSHUVLyQ�
&RPHQFHPRV�FRQ�XQ�HMHPSOR��D�FRQWLQXDFLyQ�WH�PRVWUDPRV� ORV� UHVXOWDGRV�GH� OD�IUHFXHQFLDFDUGtDFD��)&���HQ� ODWLGRV�FDUGtDFRV�SRU�PLQXWR��GH�����SDFLHQWHV� LQJUHVDGRV�HQ�HO�6HUYLFLRGH�0HGLFLQD�,QWHUQD�GH�FLHUWR�KRVSLWDO�
� 1R� WLHQHV� TXH� DFXGLU� REOLJDWRULDPHQWH� D� XQ� SDTXHWH� HVWDGtVWLFR� HVSHFLDOL]DGR�� SRU� HMHPSOR�� 0LFURVRIW�� ([FHO� UHDOL]DFiOFXORV�FRPR�HO�TXH�QRV�RFXSD�



)& 1R��3DFLHQWHV���¤��� ����¤��� �����¤��� �����¤���� ������¤ ��� �7RWDO ���
/D�PHGLD�DULWPpWLFD�GH�HVWRV�GDWRV�DJUXSDGRV�HVWi�GDGD�SRU�

�����������;     3RU� OR�TXH�SXHGHV�GHFLU�TXH��HQ�SURPHGLR�� ORV�SDFLHQWHV�HVWXGLDGRV� WHQtDQ�XQD� IUHFXHQFLDFDUGLDFD�GH����ODWLGRV�SRU�PLQXWR�
$KRUD�ELHQ��D�SDUWLU�GH�HVWD�LQIRUPDFLyQ�HO�PpGLFR�D�FDUJR�GH�OD�VDOD��TXH�QR�IXH�TXLHQ�KL]R�HOHVWXGLR�� SXGLHUD� UHDOL]DU� HO� VLJXLHQWH� DQiOLVLV�� �WRPDQGR� HQ� FXHQWD� OD� )&�PHGLD�� QR� WHQJRPRWLYRV�SDUD�SUHRFXSDUPH�SRU� OD�VDOXG�GH� ORV�SDFLHQWHV��SXHV��HQ�JHQHUDO��RVWHQWDQ�FLIUDVGHQWUR�GH�OtPLWHV�QRUPDOHV��SRU�HQGH��WHQHPRV�TXH�HQFDPLQDU�QXHVWURV�HVIXHU]RV�KDFLD�RWURVSUREOHPDV��
�4Xp�RSLQDV�DFHUFD� GH� HVWR"�6t�� HVWDPRV�GH� DFXHUGR� FRQWLJR�� HQ� SULQFLSLR�� QR� HVWi� QDGDPDO�� \D� TXH� LQWHUSUHWy� FRUUHFWDPHQWH� HO� LQGLFDGRU�� 3HUR�� KD\� DOJR� TXH� GHEHV� UHFRUGDU�� ODUHDOLGDG�HV�TXH��KDVWD�GRQGH�pO�VDEH��SXHGH�TXH�OD�PD\RUtD GH�ORV�SDFLHQWHV�VHD�OD�TXH�WLHQHIUHFXHQFLDV�FDUGLDFDV�HQ�ORV�OtPLWHV�FRQVLGHUDGRV�QRUPDOHV��SHUR�SXHGH�TXH�VHD�VRODPHQWHOD�PLWDG��PLHQWUDV�OD�RWUD�PLWDG�SHUPDQH]FD�HQ�IUDQFD�EUDGLFDUGLD��R�WDTXLFDUGLD���&ODUR��HVWHHV�XQR�GH� ORV�FDVRV� ¦H[WUHPRV§��PDV�HO�KHFKR�GH�TXH�VHD�DOJR�SRFR�SUREDEOH QR�VLJQLILFDTXH�VHD�LPSRVLEOH��'H�KHFKR��QRWD�TXH�HQ�HO�HMHPSOR��HO�LQWHUYDOR�GH�FODVH�TXH�RVWHQWD�PD\RUIUHFXHQFLD�DEVROXWD������HV�HO�GH����D ����ODWLGRV�SRU�PLQXWR��R�VHD��QR�HV�SUHFLVDPHQWH�HOTXH�FRQWLHQH�D�OD�PHGLD�
9HDPRV�RWUD�VLWXDFLyQ��)tMDWH�HQ�HVWDV�GRV�VHULHV�FX\DV�PHGLDV�\�PHGLDQDV�FRLQFLGHQ������6LQ�HPEDUJR��QR�SRGUtDPRV�GHFLU�TXH�VRQ�VHPHMDQWHV��VL�WRPDPRV�HQ�FXHQWD�VXV�GDWRV�

6HULH�$����������������������������6HULH�%����������������� ����������
3RU�VXSXHVWR�TXH�QR�SRGHPRV��(Q�OD�VHULH�$�ORV�GDWRV�HVWiQ�PiV�MXQWRV��HVWiQ�PiV�FHUFDQRV�GLVWDQ�XQD�XQLGDG�HQWUH�Vt��� OR�TXH�QR�RFXUUH�HQ� OD�VHULH�%��FX\RV�GDWRV�HVWiQ�PXFKR�PiVDOHMDGRV�HQWUH�Vt��6L�DQDOL]DV�ODV�GLVWDQFLDV�HQWUH�ODV�REVHUYDFLRQHV�\�VX�PHGLD��HQ�OD�VHULH�$OD�SULPHUD�\�~OWLPD�REVHUYDFLRQHV�HVWiQ�D�WUHV�XQLGDGHV�GHO�FHQWUR�GH�OD�VHULH��PLHQWUDV�TXHHQ�OD�RWUD�HVDV�REVHUYDFLRQHV�GLVWDQ����XQLGDGHV�GH�VX�PHGLD���&ODUR"
$QWH�XQD�VLWXDFLyQ�SDUHFLGD��VH�QHFHVLWDQ�RWURV�SDUiPHWURV�DFHUFD�GH�OD�VHULH��FRPR�DTXHOORVTXH�PLGHQ�FXiQ�DOHMDGDV�R�DJUXSDGDV�HVWiQ�ODV�REVHUYDFLRQHV�XQDV�GH�RWUDV�R�GH OD�PHGLD�



(O�JUDGR�GH�DJUXSDFLyQ�R�DOHMDPLHQWR�GH�ORV�GDWRV�GH�XQD�VHULH�HV�OR�TXH�UHFLEH�HO�QRPEUH�GHYDULDELOLGDG��YDULDFLyQ��HVSDUFLPLHQWR R�GLVSHUVLyQ GH�ORV�GDWRV��OD�FXDO�SXHGH�VHU�DEVROXWD�RUHODWLYD�� &RQ� HO� ILQ� GH� HVWXGLDUOD�� HVWR� HV�� GH� FRQRFHU� KDVWD� TXp� SXQWR� ODV� REVHUYDFLRQHVHVWiQ� DJUXSDGDV� R� HVSDUFLGDV�� OD� (VWDGtVWLFD� QRV� IDFLOLWD� ODV�PHGLGDV� GH� YDULDELOLGDG�YDULDFLyQ��HVSDUFLPLHQWR�R�GLVSHUVLyQ��ODV�FXDOHV�YHUiV�HQ�HVWH�HStJUDIH�
��������0HGLGDV�GH�YDULDELOLGDG�DEVROXWD
(O�5DQJR�R�$PSOLWXG
(VWD� HV� OD� PiV� VHQFLOOD� GH� ODV� PHGLGDV� GH� GLVSHUVLyQ�� &RQVLVWH� HQ�OD� GLIHUHQFLD� HQWUH� HOPD\RU�YDORU�GH�OD�VHULH�\�HO�PHQRU��R�VHD��UHVWDU�DPERV�YDORUHV��3RU�HMHPSOR��OD�DPSOLWXG�GHORV�GDWRV�GH�OD�VHULH�$�¥YLVWD�HQ�HO�DFiSLWH�DQWHULRU¥�HV�GH��������� ����\�OD�GH�OD�VHULH�%�HVGH�����<D�FRQRFHV�HVWD�PHGLGD
&RPR�YHV��HV�PX\� IiFLO� GH�GHWHUPLQDU��'D�XQD�GHVFULSFLyQ�UiSLGD GH� OD� YDULDELOLGDG�GH�XQJUXSR�GH�REVHUYDFLRQHV��1R�HV�PX\�GHVFULSWLYD�GH�OD�PLVPD�SRUTXH�VyOR�WRPD�HQ�FXHQWD�ORVYDORUHV�H[WUHPRV�GH�OD�VHULH��PLUD�HO�VLJXLHQWH�HMHPSOR�

6HULH�$������������������������������6HULH�%������������������������������
5HVXOWD�REYLR�TXH�DPEDV�WLHQHQ�OD�PLVPD�DPSOLWXG�������SHUR�VDOWD�D�OD�YLVWD�TXH�DPEDV�QRWLHQHQ�OD�PLVPD�GLVSHUVLyQ��(Q�OD�SULPHUD�� ORV�YDORUHV�VH�VLW~DQ�GH�IRUPD�EDVWDQWH�GLVSHUVDHQWUH�ORV�H[WUHPRV��HQ�OD�VHJXQGD�OD�PD\RUtD�HVWi�FHUFDQD�DO�YDORU�PD\RU�GH�OD�VHULH�
6L� TXHUHPRV� GHVFULELU� GH� PDQHUD� PiV� HILFLHQWH� OD� GLVSHUVLyQ� GH� XQ� FRQMXQWR� GH� GDWRV�WHQGUHPRV�TXH�HPSOHDU�RWUDV�PHGLGDV�GH�GLVSHUVLyQ�PiV�HVSHFtILFDV�
/D�GHVYLDFLyQ�PHGLD
$O�KDEODU�GH�GLVSHUVLyQ��OR�KDFHPRV�OD�PD\RUtD�GH�ODV�YHFHV�WRPDQGR�HQ�FXHQWD�D�OD�PHGLDDULWPpWLFD� GHO� FRQMXQWR� GH� REVHUYDFLRQHV�� $Vt�� FXDQGR� GHFLPRV� TXH� OD� GLVSHUVLyQ� GH� XQDVHULH�HV�SHTXHxD��HV�SRUTXH�ORV�GDWRV�HVWiQ�DJUXSDGRV�HQ�OD�FHUFDQtD�GH�VX�PHGLD��VLHQGRJUDQGH VL�ORV�GDWRV�HVWiQ�DOHMDGRV�GH�HOOD��(VWR�VLHQWD�ODV�EDVHV�SDUD�XWLOL]DU�FRPR�UHIHUHQFLDD� ODV�GLVWDQFLDV� �GLIHUHQFLDV� SDUD� UHIHULUQRV� D� OD� GLVSHUVLyQ�� R� VHD�� TXH� VHUtD� SURFHGHQWHGHILQLUOD�HQ�IXQFLyQ�GH�ODV�GLVWDQFLDV�TXH�H[LVWHQ�HQWUH�ORV�Q~PHURV�\�VX�PHGLD��$KRUD�ELHQ�HVWDV�GLVWDQFLDV�SXHGHQ�VHU�YLVWDV�FRPR�OD�GHVYLDFLyQ HQWUH�ORV�HOHPHQWRV�HQ�FXHVWLyQ��FRQRWUDV�SDODEUDV��VL�KD\�PXFKD�GLVWDQFLD��GHFLPRV�TXH�VH�GHVYLy�PXFKR�HO�Q~PHUR�GH�OD�PHGLD�\�DVt�SRU�HO�HVWLOR�
6L� SURPHGLiVHPRV� ODV� GHVYLDFLRQHV� HQWUH� FDGD� Q~PHUR� \� OD� PHGLD�� R� VHD�� VXPDUODV� \GLYLGLUODV�SRU� OD�FDQWLGDG�GH�Q~PHURV�GH� OD�VHULH��REWHQGUtDPRV�XQD�PHGLGD�GH� OD�YDULDFLyQSURPHGLR�GHO�FRQMXQWR�GH�GDWRV�GDGD�SRU�
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3RU�GHVJUDFLD��UHDOL]DU�HVWH�FiOFXOR�WH�VHUtD�WDQ�SURYHFKRVR�FRPR�QR�KDFHU�QLQJXQR��SXHV�HOUHVXOWDGR�ILQDO�VLHPSUH�HV�FHUR���GHELGR�D� UD]RQHV�PDWHPiWLFDV�HVWDEOHFLGDV��3RU�HMHPSOR�FRQVLGHUD�OD�VLJXLHQWH�VHULH�����������������6X�PHGLD�HV����\�VL�FDOFXOiVHPRV�OR�SODQWHDGR�
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/D�VROXFLyQ�D�HVWH�LQFRQYHQLHQWH�HV�KDOODU�OD�GLIHUHQFLD�PRGXODU�GH�ODV�GHVYLDFLRQHV��GH�HVDPDQHUD�VyOR�WRPDUiV�HQ�FXHQWD�OD�PDJQLWXG�GH�GLFKDV�GHVYLDFLRQHV��HVWR�HV��KDOODU�HO�PyGXORGH�ODV�GLIHUHQFLDV��'H�HVWD�IRUPD��HVWDUiV�FDOFXODQGR�OD�GHVYLDFLyQ�PHGLD��'0��R�GHVYLDFLyQSURPHGLR��FX\D�IyUPXOD�SDUD�GDWRV�VLPSOHV�HV�
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GRQGH�� ;L VRQ�ODV�REVHUYDFLRQHV�GH�OD�VHULH��L� ������Q��� ; ��PHGLD�DULWPpWLFD�GH�OD�VHULH�� Q��WRWDO�GH�REVHUYDFLRQHV�
,OXVWUHPRV�OR�DQWHGLFKR�FDOFXODQGR�OD�GHVYLDFLyQ�PHGLD�GH�ODV�VLJXLHQWHV�PHGLFLRQHV�GHO�SHVR�HQ�OLEUDV��TXH�FRUUHVSRQGHQ�D�FLQFR�HVWXGLDQWHV�GH�XQ�iUHD�GH�VDOXG�

���������������������������������$QWH�WRGR��FDOFXOD�OD�PHGLD�
���� �������������������������;   ��������  OLEUDV/XHJR�KDOOD�ODV�GHVYLDFLRQHV�GH�FDGD�REVHUYDFLyQ�FRQ�UHVSHFWR�D�VX�PHGLD�

;L _;L �; _����� �������� ��������� �������� ��������� ��������)LQDOPHQWH��'0� ������y �� �������OLEUDV�
&DOFXODGD�OD�PHGLGD�GHVHDGD��SXHGHV�GHFLU�TXH��HQ�SURPHGLR��HO�SHVR�GH�ORV�HVWXGLDQWHV�VHGHVYtD�FDVL����OLEUDV�GH�OD�PHGLD�JHQHUDO�GH�����OLEUDV�

� (VWULED�HQ�TXH�OD�PHGLD�GH�ODV�GHVYLDFLRQHV�HV�MXVWDPHQWH�OD�PHGLD�PLVPD��&RPR�HVFDSD�D�ORV�SURSyVLWRV�GH�HVWH�FXUVRHQWUDU�HQ�IRUPDOLVPRV�PDWHPiWLFRV��VL�HVWiV�LQWHUHVDGR�SXHGHV�DFXGLU�D�OD�OLWHUDWXUD�HVSHFLDOL]DGD�SDUD�LQGDJDU�DO�UHVSHFWR�



3DUWLFXODULFHPRV�HQ�DOJR��VL�VH�WUDWDVH�GH�XQD�VHULH�FRQ�YDORUHV�DEHUUDQWHV��GHELVWH�FDOFXODUOD�PHGLDQD�HQ�YH]�GH�OD�PHGLD��HQWRQFHV�GHEHV�XVDU�OD�PHGLDQD�SDUD�FDOFXODU�OD�GHVYLDFLyQPHGLD��VXVWLWX\HQGR�OD�PHGLD�HQ�OD�IyUPXOD�SRU�OD�PHGLDQD�
/D� GHVYLDFLyQ�PHGLD� HV� XQD�PHGLGD� TXH� VH� XWLOL]D� SRFR� HQ� OD� SUiFWLFD�� VREUH� WRGR� VL� VRQPXFKRV� GDWRV� R� VL� pVWRV� WLHQHQ�PXFKRV� OXJDUHV� GHFLPDOHV�� SHUR� SULQFLSDOPHQWH� GHELGR� DUD]RQHV�GH�tQGROH�PDWHPiWLFD�TXH�QR�DERUGDUHPRV�HQ�HVWH�FXUVR��'H�WRGDV�IRUPDV��RSWDPRVSRU�GiUWHOD�D�FRQRFHU�FRQ�HO�ILQ�GH�TXH�ORJUDUDV�HQWHQGHU�FDEDOPHQWH�ODV�PHGLGDV�TXH�YHUiVD�FRQWLQXDFLyQ�
/D�YDULDQ]D�\�OD�'HVYLDFLyQ�(VWiQGDU
&RPR�UHFRUGDUiV��SDUD�FDOFXODU�OD�GHVYLDFLyQ�PHGLD�WH�YLVWH�REOLJDGR�D�XWLOL]DU�ODV�GLIHUHQFLDVPRGXODUHV�SDUD�REWHQHU�XQ�UHVXOWDGR�YiOLGR��SXHV�GH�OR�FRQWUDULR�QR�KXELHVHV�REWHQLGR�QDGD�3XHV� ELHQ�� H[LVWH� RWUD�PHGLGD� TXH� VH� YDOH� GH� HOHYDU� DO� FXDGUDGR� ODV� GHVYLDFLRQHV� GH� ORVGDWRV�FRQ�UHVSHFWR�D�VX�PHGLD��'LFKD�PHGLGD�UHFLEH�HO�QRPEUH�GH�YDULDQ]D�R�YDULDQFLD��6HGHQRWD�SRU�ORV�VtPERORV�6� y�V� �OHWUD�JULHJD�VLJPD�PLQ~VFXOD�DO�FXDGUDGR���DO�LJXDO�TXH�FRQOD� PHGLD�� OD� GLVWLQFLyQ� HQWUH� HOORV� VH� UHILHUH� D� PXHVWUD� \� SREODFLyQ�� UHVSHFWLYDPHQWH�� 'HPRPHQWR��XVDUHPRV�HO�SULPHUR��6X�FiOFXOR��SDUD�GDWRV�VLPSOHV��VH�YHULILFD�VHJ~Q�OD�IyUPXOD��� ��
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GRQGH�� ;L VRQ�ODV�REVHUYDFLRQHV�GH�OD�VHULH��L� ������Q��� ; ��PHGLD�DULWPpWLFD�GH�OD�VHULH�� Q��WRWDO�GH�REVHUYDFLRQHV�
(VWD�PHGLGD�ORJUD�GHVFULELU�DGHFXDGDPHQWH� OD�GLVSHUVLyQ�GHO�FRQMXQWR�GH�GDWRV��SHUR�WLHQHXQ�LQFRQYHQLHQWH��VX�UHVXOWDGR�VH�H[SUHVD�HQ�ODV�XQLGDGHV�GH�PHGLGD�GH�OD�YDULDEOH�HOHYDGDVDO� FXDGUDGR�� DOJR� KDUWR� HQJRUURVR� \� GLItFLO� GH� HQWHQGHU� HQ� OD� PD\RUtD� GH� ODV� VLWXDFLRQHVSUiFWLFDV�� \�SRU�GHPiV�GLVRQDQWH�HQ� UHODFLyQ� FRQ� OD�PHGLGD�GH� WHQGHQFLD�FHQWUDO� XWLOL]DGD�6HUtD�DOJR�DVt�FRPR�DxRV�FXDGUDGRV��R�SHVRV�FXDGUDGRV���"��
$� ILQ�GH�HOLPLQDU�HVWH�DSDUHQWH�HVFROOR��SXHGHV�KDOODU� OD� UDt]�FXDGUDGD�SRVLWLYD�GHO� Q~PHURREWHQLGR��FRQ�OR�TXH�WHQGUiV�GH�YXHOWD�D�ODV�XQLGDGHV�RULJLQDOHV��REWHQLHQGR�DVt�XQD�PHGLGDGHQRPLQDGD�GHVYLDFLyQ� WtSLFD� R� HVWiQGDU��� \� HV� OD� PHGLGD� GH� YDULDFLyQ�PiV� DPSOLDPHQWHXWLOL]DGD�HQ�HO�PXQGR�GH� ODV�HVWDGtVWLFDV��6X�VtPEROR�HV�6 �SRU� VHU� OD� UDt]�FXDGUDGD�GH� ODYDULDQ]D��� DXQTXH� VH� XWLOL]D� WDPELpQ�'6 �GHVYLDFLyQ� VWDQGDUG�� R�6' �VWDQGDUG� GHYLDWLRQ��7LHQH��DGHPiV�� OD� YHQWDMD�GH�TXH�KDVWD� ODV� FDOFXODGRUDV�GH� EROVLOOR�¥ODV� FLHQWtILFDV�� FODURHVWi¥�OD�FDOFXODQ��\�FDVL� OD�WRWDOLGDG�GH�ORV�SDTXHWHV�HVWDGtVWLFRV�H[LVWHQWHV�HQ�HO�PHUFDGRGHO�VRIWZDUH�
9DPRV�D�FDOFXODU�OD�GHVYLDFLyQ�HVWiQGDU�GH�OD�VHULH�GHO�HMHPSOR�GH�ORV�SHVRV��HQ�OLEUDV��GHODFiSLWH�DQWHULRU�
� $XQTXH�HQ�PXFKRV�WH[WRV�VH�XWLOL]D�VWDQGDUG��SUHIHULPRV�XWLOL]DU�OD�WUDGXFFLyQ�DO�FDVWHOODQR�GHO�WpUPLQR�
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6�  ���������y �� ��������OLEUDV�
6� � �����������   OLEUDV

&RQ�HO�UHVXOWDGR�REWHQLGR�SXHGHV�GHFLU�TXH��HQ�SURPHGLR��OD�PD\RUtD�GH�ORV�GDWRV�VH�GHVYtDQGH�OD�PHGLD�HQ�FDVL����OLEUDV�
(Q� JUDQ� SDUWH� GH� ODV� VLWXDFLRQHV� GHO�PXQGR�ELRPpGLFR�� \� EDViQGRVH� HQ� HOHPHQWRV� GH� OD(VWDGtVWLFD� ,QIHUHQFLDO��� VH� SXHGH� XWLOL]DU� OD� GHVYLDFLyQ� HVWiQGDU� \� OD� PHGLD� SDUD� FRQVWUXLULQWHUYDORV�HQ�ORV�TXH�VH�PXHYH�OD�PD\RU�SDUWH�GH�ORV�GDWRV��3RU�HMHPSOR���HQ�HO�LQWHUYDOR�FX\RH[WUHPR� LQIHULRU� VHD� ; ¤� 6'� \� HO� VXSHULRU� VHD� ; �� 6'�� R� VHD�� > ; ¤� 6'�� ; �� 6'@�� VHHQFXHQWUD� FHUFD� GHO� ���� GHO� WRWDO� GH� ODV� REVHUYDFLRQHV�� 6L� FRQVWUX\HV� HO� LQWHUYDOR� FRQ� HOGXSOR�GH�OD�6'��> ; ¤��±6'�� ; ���±6'@��HQWRQFHV�DKt�HVWDUi�FHUFD�GHO�����GH�ORV�GDWRV��\�VLXWLOL]DV� HO� WULSOR� GH� OD�6'��HO� LQWHUYDOR� FRQWHQGUi�HQWRQFHV�D�PiV�GHO����� ��������� GH� ODVREVHUYDFLRQHV�
6L� ORV�GDWRV�HVWiQ�DJUXSDGRV��HO�FiOFXOR�GH�OD�YDULDQ]D�VH�UHDOL]D�GH�PDQHUD�GLIHUHQWH�SHURQR�OR�DERUGDUHPRV��HVWR�SXHGHV�FRQVXOWDUOR�HQ�OD�OLWHUDWXUD�EiVLFD�DO�ILQDO�GHO�WHPD�
6L�OD�VHULH�SRVHH�YDORUHV�DEHUUDQWHV��WH�YLVWH�REOLJDGR�D�XWLOL]DU�OD�PHGLDQD��SRU�OR�TXH�DKRUDGHEHV�VXVWLWXLU�OD�PHGLD�SRU�OD�PHGLDQD�HQ�OD�IyUPXOD�SDUD�FDOFXODU�OD�YDULDQ]D�\�OD�GHVYLDFLyQWtSLFD�
���������0HGLGDV�GH�YDULDELOLGDG�UHODWLYD
(Q�PXFKDV� RFDVLRQHV� HV� QHFHVDULR� FRPSDUDU� OD� GLVSHUVLyQ� HQWUH� GRV� R�PiV� FRQMXQWRV� GHGDWRV��\�VXFHGH�TXH�ODV�YDULDEOHV�WLHQHQ�GLIHUHQWHV�XQLGDGHV�GH�PHGLGD��&RQ�ODV�PHGLGDV�GHGLVSHUVLyQ�HVWXGLDGDV�QR�SRGUiV�OOHJDU�D�XQD�FRQFOXVLyQ�YiOLGD�DFHUFD�GH�ODV�GHVYLDFLRQHV�GHORV�GDWRV�

� 1RV�UHIHULPRV�D�OD�QRUPDOLGDG�GH�ODV�SREODFLRQHV��(VWH�HV�XQ�WHPD�TXH�YD�PiV�DOOi�GH�ORV�REMHWLYRV�GHO�SUHVHQWH�FXUVR�



(O�FRHILFLHQWH�GH�YDULDFLyQ
$QWH�FDVRV�FRPR�HO�GHVFULWR�FRQ�DQWHULRULGDG��HV� LPSUHVFLQGLEOH�FRQWDU�FRQ�XQD�PHGLGD�GHYDULDELOLGDG�UHODWLYD��FRPR�HO�FRHILFLHQWH�GH�YDULDFLyQ��&9���TXH�H[SUHVD�D�OD�GHVYLDFLyQ�WtSLFDFRPR�SRUFHQWDMH�GH�OD�PHGLD��\�VX�FiOFXOR�VH�UHDOL]D�PHGLDQWH�

���;6'&9   
2EVHUYD�TXH��SRU� WHQHU� OD�GHVYLDFLyQ�HVWiQGDU�\� OD�PHGLD� ODV�PLVPDV�XQLGDGHV�GH�PHGLGD�TXHGDQ� FDQFHODGDV� GLFKDV� XQLGDGHV�� GH� DKt� TXH� HO� FRHILFLHQWH� GH� YDULDFLyQ� QR� WHQJDXQLGDGHV�SURSLDV����OR�TXH�IDFLOLWD�OD�FRPSDUDFLyQ�
(Q�HO�HMHPSOR�VLJXLHQWH��VL�FRPSDUDV�ODV�GHVYLDFLRQHV�HVWiQGDU�GH�ORV�GRV�JUXSRV��SXGLHUDVFUHHU�TXH�DPERV�WLHQHQ�LJXDO�GLVSHUVLyQ��OR�FXDO�HV�XQ�HUURU�SXHV�QR�VH�SXHGHQ�FRPSDUDU�.J�&RQ�FP�

*UXSR����SHVR�PHGLR� ����.J���6'� ���.J�*UXSR����WDOOD�PHGLD� �����FP���6'� ���FP�
6LQ�HPEDUJR��VL�FDOFXODV�OD�PHGLGD�UHFLpQ�FRQRFLGD��HQWRQFHV��&9�SHVR  ������\�HO�&9�WDOOD  �������$O�FRQWUDVWDUORV��YHV�DOJR�ELHQ�GLIHUHQWH��SXHV�HQ� UHDOLGDG�HO�JUXSR��� WLHQH�FDVL� WUHVYHFHV�PiV�GLVSHUVLyQ�HQ�VX�SHVR�TXH�HO�JUXSR���UHVSHFWR�D�OD�WDOOD�
+D\� DOJR� LPSRUWDQWH�TXH� GHEHV� VDEHU�� FXDQGR�VH� WUDWD�GH�XQD� VROD�XQLGDG�GH�PHGLGD�� HVGHFLU��FRPSDUDU�OD�GLVSHUVLyQ�GH�GRV�JUXSRV�GH�HVWXGLR�UHVSHFWR�D�OD�PLVPD�YDULDEOH�PHGLGDHQ� OD� PLVPD� XQLGDG� GH� PHGLGD�� VH� SXHGH� FRPSDUDU� GLUHFWDPHQWH� OD� GHVYLDFLyQ� WtSLFD�YDULDQ]D�� R� OD� GHVYLDFLyQ�PHGLD� GH� DPERV� JUXSRV� HVWXGLDGRV�� HQ� HVWH� FDVR� HV� XQ� HUURUFRPSDUDU� ORV� FRHILFLHQWHV� GH� YDULDFLyQ�� \D� TXH� HO� &9� GHSHQGH� GH� ORV� YDORUHV� GH� ODVREVHUYDFLRQHV�HQ�Vt�PLVPDV��HV�GHFLU��VL�FRPSDUR�GRV�JUXSRV�GH�SDFLHQWHV�UHVSHFWR�D�OD�WDOODHQ�FP�SXHGH�VXFHGHU�OR�VLJXLHQWH�

*UXSR����WDOOD�SURPHGLR� ����FP��6'� ���FP*UXSR����WDOOD�SURPHGLR� �����FP��6'� ���FP
(Q�HVWH�HMHPSOR�DPERV�JUXSRV� WLHQHQ�HO�PLVPR�JUDGR�GH�GLVSHUVLyQ� UHVSHFWR�D� OD� WDOOD��\DTXH� SRVHHQ� LJXDO� GHVYLDFLyQ� HVWiQGDU�� SHUR� KDEUiQ� QRWDGR� TXH� ODV� PHGLDV� VRQ� ELHQGLIHUHQWHV��HO�JUXSR���D� MX]JDU�SRU�VX�WDOOD�SURPHGLR�VRQ�ODFWDQWHV��PLHQWUDV�TXH�HO�JUXSR��SXHGHQ�VHU�MyYHQHV�R�DGXOWRV�GH�FXDOTXLHU�HGDG��&DOFXOHPRV�HO�&9�HQ�FDGD�FDVR�

&9�  ������&9�  ������$SDUHQWHPHQWH�HO�JUXSR���HV�PXFKR�PiV�GLVSHUVR�UHVSHFWR�D�OD�WDOOD�TXH�HO�JUXSR����OR�FXDOQR�HV�FLHUWR��VXFHGH�TXH�WLHQHQ�GLIHUHQWHV�YDORUHV�GH�WDOOD��HO�JUXSR���HV�PXFKR�PiV�DOWR�TXHHO� JUXSR� ��� OR� TXH� VH�PDQLILHVWD� HQ� HO� SURPHGLR�� SHUR� HQ� OD� GHVYLDFLyQ� HVWiQGDU� HVWR� QRTXHGD� UHIOHMDGR�� \D� TXH� HV� OD� GLIHUHQFLD� SURPHGLR� GH� FDGD� YDORU� UHVSHFWR� D� OD�PHGLD�� QR
�� &RQ�RWUDV�SDODEUDV��HO�FRHILFLHQWH�GH�YDULDFLyQ�HV�DGLPHQVLRQDO�



LPSRUWD�VL�HVRV�YDORUHV�VRQ�DOWRV�R�EDMRV��\D�TXH�VX�PHGLD�WDPELpQ�VHUi�DOWD�R�EDMD��(V�GHFLU�HQ�HO�JUXSR���OD�WDOOD�GH�FDGD�SDFLHQWH��FRPR�SURPHGLR��VH�GHVYtD�GH�OD�WDOOD�PHGLD�XQRV��FP��DO�LJXDO�TXH�HQ�HO�JUXSR�����&ODUR"�
������$QiOLVLV�GH�6HULHV�&URQROyJLFDV�R�7HPSRUDOHV�
/RV� HYHQWRV� GH� VDOXG� UHODFLRQDGRV� FRQ� ODV� SREODFLRQHV� UHVLGHQWHV� HQ� FXDOTXLHU� iUHDJHRJUiILFD� WUDQVFXUUHQ� HQ� HO� WLHPSR�� SRU� HOOR�� HV� GH� FDSLWDO� LPSRUWDQFLD� HVWXGLDU� VXFRPSRUWDPLHQWR�D�OR�ODUJR�GH�pVWH��/D�HYROXFLyQ�WHPSRUDO�GH�HVWRV�HYHQWRV�VH�SXHGH�FRQRFHUD� WUDYpV� GHO� DQiOLVLV� GH� ODV� OODPDGDV� VHULHV� WHPSRUDOHV�� D� ODV� FXDOHV� GHGLFDUHPRV� HVWHFDStWXOR�
8QD�VHULH�WHPSRUDO��VHULH�GH�WLHPSR�R�VHULH�FURQROyJLFD��SXHV�GH�FXDOTXLHUD�GH�HVWDV�IRUPDVSXHGH�OODPiUVHOH��VH�GHILQH�FRPR�HO�FRQMXQWR�GH�PHGLFLRQHV�VREUH�HO�HVWDGR�GH�XQD�YDULDEOH�HO�HYHQWR�GH�VDOXG�FRQVLGHUDGR��RUGHQDGRV�HQ�HO�WLHPSR�
/DV�VHULHV�WHPSRUDOHV�SXHGHQ�FODVLILFDUVH�VHJ~Q�OD�IRUPD�HQ�TXH�VH�RIUHFHQ�ORV�YDORUHV�GHODV�PHGLFLRQHV�HQ�GRV�WLSRV�x &RQWLQXDV��FXDQGR�ORV�YDORUHV�VH�RIUHFHQ�GH�IRUPD�SHUPDQHQWH��GH�PDQHUD�WDO�TXH�FDGDXQR� GH� HOORV� UHSUHVHQWD� HO� HVWDGR� GH� OD� YDULDEOH� HQ� XQ� LQVWDQWH�� HO� FXDO� SXHGH� VHU� WDQSHTXHxR�FRPR�WHyULFDPHQWH�VH�TXLHUD�VXSRQHU�x 'LVFUHWDV� FXDQGR� ORV� YDORUHV� VH� RIUHFHQ� SDUD� LQWHUYDORV� GH� WLHPSR�� JHQHUDOPHQWHKRPRJpQHRV� \� GRQGH� UHSUHVHQWDQ� OD� PDJQLWXG� DFXPXODGD� GHO� HVWDGR� GH� OD� YDULDEOHGXUDQWH�HVH�LQWHUYDOR�
(VWDV�~OWLPDV�VRQ�ODV�PiV�XWLOL]DGDV�HQ�VDOXG�\�HQ�HVWH�FRQWH[WR�VRODPHQWH�DQDOL]DUHPRV�ODVGH�HVWH�WLSR��8Q�HMHPSOR�GH�XQD�VHULH�GLVFUHWD�SXHGH�VHU�OD�FRPSXHVWD�SRU�ODV�WDVDV�DQXDOHVGH�PRUWDOLGDG�SRU�HQIHUPHGDGHV�GHO�FRUD]yQ�HQ�&XED�HQ�ORV�~OWLPRV����DxRV�R�ODV�WDVDV�GHLQFLGHQFLD�PHQVXDO�GH�KHSDWLWLV�GH�XQD�SURYLQFLD�HQ�XQ�TXLQTXHQLR�
/DV�VHULHV�WHPSRUDOHV�WLHQHQ�DGHPiV�RWUD�FDUDFWHUtVWLFD��TXH�KDFH�PX\�GLItFLO�VX�WUDWDPLHQWRPHGLDQWH� ORV� PpWRGRV� HVWDGtVWLFRV� KDELWXDOHV�� SXHV� HQ� OD� PD\RUtD� GH� pVWRV� VH� H[LJH� HOFXPSOLPLHQWR�GHO�VXSXHVWR�GH�LQGHSHQGHQFLD�GH�ODV�REVHUYDFLRQHV��PLHQWUDV�TXH� ODV�VHULHVJHQHUDOPHQWH�VH��FDUDFWHUL]DQ�SRU� OD�GHSHQGHQFLD�H[LVWHQWH�HQWUH�REVHUYDFLRQHV�VXFHVLYDV�'LFKR� GH� RWUR� PRGR�� SXHGH� H[LVWLU� XQD� FRUUHODFLyQ� HQWUH� ODV� WDVDV� GH� LQFLGHQFLD� GHGHWHUPLQDGD�HQIHUPHGDG�HQ�SHUtRGRV�FRQVHFXWLYRV�GH�WLHPSR�
([LVWHQ�PXFKDV�UD]RQHV�SDUD�HVWXGLDU�XQD�VHULH��SRU�HOOR�VRQ�GH�JUDQ�LPSRUWDQFLD�HQ�QXHVWURPHGLR��SXHV�HQWUH�RWUDV�FRVDV�VLUYHQ�SDUD�� 'HVFULELU�ODV�FDUDFWHUtVWLFDV�PiV�VREUHVDOLHQWHV�GH�FXDOTXLHU�HYHQWR�HQ�HO�WLHPSR�� 3UHGHFLU�HO�FRPSRUWDPLHQWR�IXWXUR�GH�XQ�HYHQWR�GH�VDOXG�VHJ~Q�VX�FRQGXFWD�SDVDGD�� (VWXGLDU�HO�PHFDQLVPR�TXH�JHQHUD�OD�VHULH�� (YDOXDU� HO� LPSDFWR� GH� ODV� LQWHUYHQFLRQHV� UHDOL]DGDV� VREUH� GHWHUPLQDGR� SUREOHPD� GHVDOXG�� &RQWULEXLU�D�OD�SUHYHQFLyQ�GH�SUREOHPDV�GH�VDOXG�� &RQWURODU�OD�FDOLGDG�GH�ORV�SURJUDPDV�GH�VDOXG�
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/D�FDUDFWHUtVWLFD�IXQGDPHQWDO�SDUD�SRGHU�MX]JDU�VREUH�OD�FRQVLVWHQFLD�GH�XQD�VHULH�HVWi�GDGDSRU�OD�LQYDULDELOLGDG�HQ�HO�PpWRGR�GH�REVHUYDFLyQ�R�UHFROHFFLyQGH�ORV�GDWRV��TXLHUH�HVWR�GHFLUTXH�FXDOTXLHU�PRGLILFDFLyQ�TXH�VH�HIHFW~H�HQ�ORV�PLVPRV�SXHGH�GHWHUPLQDU�LQFRQVLVWHQFLDV�/DV�VHULHV�FRQIHFFLRQDGDV�FRQ�PHGLFLRQHV�REWHQLGDV�SRU�PpWRGRV�UXGLPHQWDULRV�SXHGHQ�VHUPX\�EXHQDV�VLHPSUH�\�FXDQGR�pVWRV�VH�PDQWHQJDQ�HVWDEOHV��SXHV�OR�TXH�YHUGDGHUDPHQWH�VHQHFHVLWD�HV�TXH�HO�PpWRGR�HPSOHDGR�VHD�FDSD]�GH�PHGLU�ODV�IOXFWXDFLRQHV�GHO�HYHQWR�HQ�HOWLHPSR�\� QR� WDQWR� OD� YHUGDGHUD�PDJQLWXG�GHO� IHQyPHQR��(YLGHQWHPHQWH�� REWHQHU� XQD� VHULHFRQVLVWHQWH�HQ�VDOXG�QR�UHVXOWD�IiFLO�SXHV�H[LVWHQ�PXFKDV�IXHQWHV�GH� YDULDFLRQHV�FRPR�VRQ�
�� &DPELRV�HQ�ODV�GHILQLFLRQHV�\�FODVLILFDFLRQHV�HPSOHDGDV�HV�QHFHVDULR�FHUFLRUDUVH�GH�TXHODV� FODVLILFDFLRQHV� \� GHILQLFLRQHV� XWLOL]DGDV� D� OR� ODUJR� GH� OD� VHULH� VHDQ� LJXDOHV�� ODVPRGLILFDFLRQHV� LPSXHVWDV�SRU� OD�&ODVLILFDFLyQ� ,QWHUQDFLRQDO� GH�(QIHUPHGDGHV� \�&DXVDVGH�0XHUWH�GHEHQ�VHU�WHQLGDV�HQ�FRQVLGHUDFLyQ�DVt�FRPR�OD�QR�XWLOL]DFLyQ�GH�GHILQLFLRQHVLPSUHFLVDV��� 0RGLILFDFLRQHV�HQ�ODV�IRUPDV�GH�UHFRJLGD�\�SURFHVDPLHQWR�GH� ORV�GDWRV��GHEHQ�WRPDUVHHQ�FXHQWD�ODV�YDULDFLRQHV�TXH�SXHGHQ�SURGXFLUVH�FXDQGR�VH� LPSODQWDQ�QXHYRV�VLVWHPDVGH� LQIRUPDFLyQ� HVWDGtVWLFD� R� FXDQGR� VH� VXVWLWX\HQ� ORV� PpWRGRV� PDQXDOHV� GHSURFHVDPLHQWR�SRU�ORV�FRPSXWDFLRQDOHV��� 0RGLILFDFLRQHV�HQ� ORV�FULWHULRV�GH�GLDJQyVWLFR�GH� ODV�HQIHUPHGDGHV� HO� LQFUHPHQWR�HQ� ODFDSDFLGDG�GLDJQyVWLFD�GHELGR�DO�SHUIHFFLRQDPLHQWR�GH�ODV�WpFQLFDV�\�D�OD�PD\RU�FDQWLGDGGH�FRQRFLPLHQWRV�� WUDH�FRPR�FRQVHFXHQFLD�TXH� FXDQGR�VH�DQDOL]D� XQ� SHUtRGR� ODUJR�GHWLHPSR� SXHGH� H[LVWLU� PRGLILFDFLRQHV� HQ� ORV� FULWHULRV� XWLOL]DGRV� \� SURGXFLUVH� SRU� OR� WDQWRYDULDFLRQHV�HQ�HO�Q~PHUR�GH�FDVRV�TXH�HQ�QLQJXQD�PHGLGD�UHSUHVHQWDQ�OD�HYROXFLyQ�UHDOGH�OD�HQIHUPHGDG��� &DOLGDG�GH�ORV�UHJLVWURV� QXQFD�VH�LQVLVWH� OR�EDVWDQWH�HQ� OD�FDOLGDG�GH�ORV�UHJLVWURV�\�VLQHPEDUJR�� HVWRV� FRQVWLWX\HQ� OD� SLHGUD� DQJXODU� VREUH� OD� FXDO� GHVFDQVD� HO� HVWXGLR� GH� ODVVHULHV�� OD� FDOLGDG� GH� ORV� PLVPRV� GHSHQGH� GHO� SHUVRQDO� TXH� UHJLVWUD� HO� GDWR�� GH� VXSUHSDUDFLyQ�\�GLVFLSOLQD�DVt�FRPR�GH�VX�HVWDELOLGDG�\�H[SHULHQFLD�HQ�OD�DFWLYLGDG��� 0RGLILFDFLRQHV�HQ�OD�FREHUWXUD�GHO�VLVWHPD� FXDQGR�VH�SURGXFHQ�FDPELRV�HQ�OD�FREHUWXUDGHO� VLVWHPD�� \D� VHD� SRU� LQFUHPHQWR� GH� ODV� LQVWLWXFLRQHV� R� GH OD� IXHU]D� ODERUDO�� GHEHHVSHUDUVH� XQ� LQFUHPHQWR� HQ� HO� Q~PHUR� \� IUHFXHQFLD� GH� ORV� HYHQWRV� GH� VDOXG�� GHELGRVVLPSOHPHQWH� DO� DXPHQWR� GHO�SHVTXLVDMH�� QR� WRPDU� HQ� FXHQWD� OR� DQWHULRU� SXHGH� OOHYDU� DFRQFOXVLRQHV�IDWDOHV�DFHUFD�GHO�FRPSRUWDPLHQWR�GH�FXDOTXLHU�IHQyPHQR��� &DOLGDG� GHO� GLDJQyVWLFR� DO� LJXDO� TXH� FRQ� OD� FDOLGDG� GH� ORV� UHJLVWURV� GHEH� VHU� XQDSUHRFXSDFLyQ�FRQVWDQWH�GHO�TXH�YD�D�SURFHVDU�XQD�VHULH��HO� LQTXLULU�VREUH� OD�FDOLGDG�FRQ



TXH� VH� KDQ� HIHFWXDGR� ORV� GLDJQyVWLFRV�� SXHV� LQGHSHQGLHQWHPHQWH� GHO� GHVDUUROORWHFQROyJLFR�� H[LVWH� XQ� FRPSRQHQWH� PX\� VXEMHWLYR� HQ� HVWR� GDGR� SRU� OD� SUHSDUDFLyQ� \GHGLFDFLyQ�GH�TXLHQHV�UHDOL]DQ�HVWD�WDUHD��� 0RGLILFDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHPRJUiILFDV�GH�OD�SREODFLyQ�VXE\DFHQWH�ORV�FDPELRVSURGXFLGRV� HQ� OD� SREODFLyQ� VXE\DFHQWH� \D� VHDQ� FRQ� UHODFLyQ� D� VX� YROXPHQ� R� D� VXFRPSRVLFLyQ�� SXHGHQ� LQIOXLU� HQ� ORV� HYHQWRV� GH� VDOXG� FRQVLGHUDGRV� \� KDFHU� DXPHQWDU� RGLVPLQXLU� ORV� YDORUHV� GH� ORV� LQGLFDGRUHV� XWLOL]DGRV�� SRU� OR� WDQWR� GHEHQ� VHU� WHQLGRV� HQFXHQWD��� &DUDFWHUtVWLFDV�GHO�PHFDQLVPR�GH�QRWLILFDFLyQ��KHPRV�LQFOXLGR�HVWH�DVSHFWR��SXHV�DXQTXHQR� GHWHUPLQD� UHDOPHQWH� OD� LQFRQVLVWHQFLD� GH� OD� VHULH�� VL� SURGXFH�PRGLILFDFLRQHV� HQ� HOFRPSRUWDPLHQWR�GH� OD�PLVPD� ODV�FXDOHV�GHEHQ�VHU� WRPDGDV�HQ�FXHQWD��6L� OD�VHULH�HVWiFRQIRUPDGD�PHGLDQWH�ORV�YDORUHV�REWHQLGRV�SRU�XQ�PHFDQLVPR�GH�QRWLILFDFLyQ��XQD�GH�ODVFRVDV�TXH�SXHGHQ�VXFHGHU�HV�TXH�ORV�FDQDOHV�QRUPDOHV�SRU�GRQGH�IOX\H�OD� LQIRUPDFLyQLPSRQJDQ�XQ� UHWUDVR�HQ� OD� OOHJDGD�GH� ORV�GDWRV�GHVGH� ODV� XQLGDGHV�GH�EDVH�KDVWD� ORVFHQWURV� GH� UHFRSLODFLyQ� ILQDOHV�� (Q� HVWH� FDVR� VH� HQFXHQWUDQ� ODV� HQIHUPHGDGHV� TXHUHTXLHUHQ� SDUD� VX� QRWLILFDFLyQ� ILQDO� GH� H[iPHQHV� GH� ODERUDWRULR� FRPSOHMRV� ORV� FXDOHVVRODPHQWH�VH� UHDOL]DQ�HQ� LQVWLWXFLRQHV�GH�FDUiFWHU� QDFLRQDO� �SRU�HMHPSOR�HO�6,'$�R� ODVHQIHUPHGDGHV�LQPXQRSUHYHQLEOHV��
(VWH�UHWUDVR�HQ�OD�LQIRUPDFLyQ�SURGXFH�XQD�VHULH�FRQ�YDORUHV�LQFRPSOHWRV�GH�OD�YDULDEOH�KDFLDHO� ILQDO� GH� ORV� SHUtRGRV� GH� WLHPSR� FRQVLGHUDGRV� \� HVWR� VH� WUDGXFH� JUiILFDPHQWH� SRU� ODSUHVHQFLD�GH�XQD�PHVHWD�DUWLILFLDO�HQ�XQD�FXUYD�HSLGpPLFD��3DUD�FRUUHJLU�HVWH�VHVJR�VH�KDQSURSXHVWR�YDULRV�PpWRGRV�TXH�SXHGHQ�VHU�FRQVXOWDGRV�HQ�OD�OLWHUDWXUD��2WUR�GH�ORV�SUREOHPDVUHODFLRQDGR�FRQ�ODV�QRWLILFDFLRQHV�\�TXH�SXHGH�LQGXFLU�D�HUURU�HQ�OD�LQWHUSUHWDFLyQ�GH�OD�VHULH�HV� HO� SURGXFLGR� SRU� HO� HIHFWR� GHO� FDOHQGDULR� GH� UHFRJLGD� GH� OD� LQIRUPDFLyQ�� SXHV� HVWHGHWHUPLQD�XQ�LQFUHPHQWR�GH�FDVRV�HQ�ORV�LQWHUYDORV�GH�WLHPSR�GRQGH�XVXDOPHQWH�VH�FLHUUDQODV� LQIRUPDFLRQHV�� *HQHUDOPHQWH� VH� REVHUYDQ� D� ILQDOHV� GH� WULPHVWUHV�� VHPHVWUHV� \� DxRV�)LQDOPHQWH� WHQHPRV�HO� SUREOHPD�TXH� VXUJH� FXDQGR� ODV� QRWLILFDFLRQHV� VH� UHDOL]DQ�VHJ~Q� ODIHFKD� GH�GLDJQyVWLFR�\� QR� VHJ~Q� IHFKD�GH�SULPHURV� VtQWRPDV�� (V�PX\� LPSRUWDQWH� FRQRFHUHVWD�FDUDFWHUtVWLFD��VREUH�WRGR�SDUD�HQIHUPHGDGHV�TXH�WLHQHQ�XQ�SHUtRGR�GH�WUDQVPLVLELOLGDGFRUWR�\�HVSHFLDOPHQWH�VL�VH�TXLHUH�SUHGHFLU�HO�PRPHQWR�GH�PD\RU�ULHVJR�SDUD�VX�DGTXLVLFLyQ�
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8Q�DVSHFWR� LPSRUWDQWH�HQ�HO� WUDEDMR�FRQ�VHULHV�HV�HO�GH�DVHJXUDU� OD�FRPSDUDELOLGDG�GH� ORVYDORUHV�WHPSRUDOHV�GH�OD�YDULDEOH��SXHV�FXDQGR�pVWD�VH�UHILHUH�D�XQ�HYHQWR�TXH�RFXUUH�HQ�XQDSREODFLyQ�FX\D�PDJQLWXG�IOXFW~D�FRQ�HO�WLHPSR��HV�QHFHVDULR�REWHQHU�XQD�PHGLGD�GH�UHODFLyQTXH� SHUPLWD� LQGHSHQGL]DU� DO� YDORU� GH� OD�PHGLFLyQ� GH� GLFKR� FDPELR��3RU� HVWH�PRWLYR� QR� VHUHFRPLHQGD�WUDEDMDU�FRQ�Q~PHURV�DEVROXWRV�D�PHQRV�TXH�VH�HVWp�VHJXUR�GH�TXH�OD�SREODFLyQVH�KD�PDQWHQLGR�LQYDULDEOH�D�OR�ODUJR�GHO�SHUtRGR�DQDOL]DGR�
*HQHUDOPHQWH�VH�XWLOL]DQ� WDVDV�R� tQGLFHV��6LQ�HPEDUJR��DO�HPSOHDU�HVWDV�PHGLGDV� UHODWLYDVGHEH�JDUDQWL]DUVH�OD�FDOLGDG�GHO�FRFLHQWH�HQ�DPERV�WpUPLQRV��/D�FDOLGDG�GHO�QXPHUDGRU�YLHQHGDGD� IXQGDPHQWDOPHQWH� SRU� OD� XWLOL]DFLyQ� GH� OD� PLVPD� GHILQLFLyQ� SDUD� ORV� FDVRV� \� SRU� HOFXPSOLPLHQWR� GH� ORV� DVSHFWRV� PHQFLRQDGRV� DO� KDEODU� GH� OD� FRQVLVWHQFLD�� /D� FDOLGDG� GHOGHQRPLQDGRU�� GHSHQGH� GH� OD� FRLQFLGHQFLD�� SDUD� WRGRV� ORV� LQWHUYDORV� GH� WLHPSR� TXH� VHHVWXGLDQ�� GH� ODV� FDUDFWHUtVWLFDV� GH� ODV� SREODFLRQHV� HPSOHDGDV� �OD�PLVPD� ]RQD� JHRJUiILFD�PLVPR�JUXSR�GH�HGDG��PLVPR�VH[R��HWF���
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3XHGHQ� GHEHUVH� D� HUURUHV� WDOHV� FRPR�� LQWURGXFFLyQ� LQFRUUHFWD� GH� ORV� GDWRV� HQ� ODFRPSXWDGRUD��PDOD�WUDVFULSFLyQ�GHO�GDWR�RULJLQDO�DVt�FRPR�GDWRV�RULJLQDOHV�GHILFLHQWHV�GHELGRD�HUURUHV�HQ�VX�REWHQFLyQ�HQ�OD�XQLGDG�GH�SURFHGHQFLD���/DV�GLILFXOWDGHV�GH�HVWH�WLSR�GHEHQVHU� FRUUHJLGDV� GH� LQPHGLDWR�� (Q� HO� *UiILFR� �� VH� PXHVWUD� XQ� HMHPSOR� GH� YDORU� DEHUUDQWHSUHVHQWDGR�SRU�OD�VHULH�GH�LQFLGHQFLD�DQXDO�GH�EOHQRUUDJLD�GH�&XED�HQ�HO�DxR������
&XDQGR� HO� YDORU� DEHUUDQWH� QR� HV� SURGXFLGR� SRU� XQ� HUURU� HQWRQFHV� GHEH� VHU� VXVWLWXLGR�� /DVXVWLWXFLyQ�GH�HVWRV�YDORUHV�VH�UHDOL]D�GHFODUiQGRORV�FRPR�GDWRV�SHUGLGRV��SXHV�FDVL� WRGRV
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$KRUD�ELHQ��H[LVWHQ�VLWXDFLRQHV�D�ODV�FXDOHV�HVWiQ�DVRFLDGRV�ORV�GDWRV�DEHUUDQWHV�\�TXH�QRGHEHQ�SDVDUVH�SRU�DOWR��SRU�HMHPSOR��XQ�FRQMXQWR�GH�YDORUHV�DQRUPDOHV�SXHGH�VLJQLILFDU�TXHVH� HVWi� SURGXFLHQGR� XQ� FDPELR� HQ� ORV� QLYHOHV� GH� OD� VHULH� GHELGR� D� PRGLILFDFLRQHV� HQ� ODPDJQLWXG�UHDO�GHO�HYHQWR�R�D�HUURUHV�VRVWHQLGRV�HQ�HO�PHFDQLVPR�GH�REVHUYDFLyQ�R�PHGLFLyQ�HQ� DPERV� FDVRV� HVH� UHTXLHUH� GH� XQD� LQYHVWLJDFLyQ� FRPSOHPHQWDULD� DQWHV� GH� FRQWLQXDU� HODQiOLVLV��(Q�HO�JUiILFR���VH�REVHUYD�OD�PRGLILFDFLyQ�GHO�QLYHO�GH�OD�VHULH�SURGXFLGD�HQ�OD�VHULHGH� 0HQLQJLWLV� %DFWHULDQD� � D� SDUWLU� GHO� LQLFLR� GH� OD� YDFXQDFLyQ� FRQWUD� ODV� PHQLQJLWLVPHQLQJRFyFFLFD�WLSR�%�
��������3HULRGLFLGDG�GH�OD�VHULH�
/D�SHULRGLFLGDG�GH�OD�VHULH�HV�HO� LQWHUYDOR�UHJXODU�GH�WLHPSR�DO�ILQDO�GHO�FXDO�REWHQHPRV�XQDPHGLFLyQ�UHVXOWDQWH�GHO�HVWDGR�GH�OD�YDULDEOH��/D�GHFLVLyQ�GH�FXDO�HV�OD�TXH�PHMRU�FRQYLHQH�DQXHVWUR� HVWXGLR�� HVWi� HQ� GHSHQGHQFLD� GH� ORV� REMHWLYRV� TXH� VH� SHUVLJDQ�� SXHV� VL� VH� GHVHDFRQRFHU�HO�FRPSRUWDPLHQWR�KLVWyULFR�GH�XQ�IHQyPHQR��HQWRQFHV�OR�PiV�UD]RQDEOH�HV�XWLOL]DU



VHULHV�FRQ�XQD�SHULRGLFLGDG�DQXDO��HQ�FDPELR�VL�VH�TXLHUH�KDFHU�OD�YLJLODQFLD�GH�GHWHUPLQDGDHQIHUPHGDG�WUDQVPLVLEOH�UHVXOWD�PiV�DSURSLDGR�HO�HPSOHR�GH�VHULHV�VHPDQDOHV���������(O�JUiILFR�GH�OD�VHULH
+HPRV�GHMDGR�HVWH�DVXQWR�SDUD�HO� ILQDO��SHUR�QR�SRUTXH�VHD�HO�PHQRV� LPSRUWDQWH��SXHV�HOHVWXGLR� GH� FXDOTXLHU� HYHQWR� HQ� HO� WLHPSR� WLHQH� TXH� FRPHQ]DU� QHFHVDULDPHQWH� SRU� ODH[SORUDFLyQ� GH� VX� UHSUHVHQWDFLyQ� JUiILFD�� /D� REVHUYDFLyQ� GH� pVWD� SHUPLWH� DSUHFLDU� ORVGHWDOOHV�PiV�UHOHYDQWHV�GH�OD�VHULH��DVt�FRPR�GHWHFWDU�ORV�YDORUHV�DQRUPDOHV�
(O�JUiILFR�SRU�H[FHOHQFLD�SDUD�XQD�VHULH�GH� WLHPSR�HV�HO� OODPDGR�*UiILFR�$ULWPpWLFR�6LPSOH�*$6���GRQGH�HQ�HO�HMH�GH�ODV�DEVFLVDV�VH�LQVFULEHQ�ORV�PRPHQWRV�GH�WLHPSR�FRQVLGHUDGRV�\HQ� HO� HMH� GH� ODV� RUGHQDGDV� ORV� YDORUHV� GH� OD� YDULDEOH� REWHQLGRV� SDUD� FDGD� XQR� GH� ORVLQWHUYDORV��*HQHUDOPHQWH�VH�XWLOL]DQ�ODV�HVFDODV�DULWPpWLFDV�SDUD�DPERV�HMHV�DXQTXH�SXHGHQHPSOHDUVH�HVFDODV�VHPLORJDUtWPLFDV�

*UiILFR����(VFDOD�$ULWPpWLFD
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)XHQWH��5HJLVWUR�1DFLRQDO�GH�&iQFHU/RV� JUiILFRV� FRQ� HVFDODV� VHPLORJDUtWPLFDV� VRQ� PX\� ~WLOHV� SDUD� UHSUHVHQWDU� OD� YDULDFLyQUHODWLYD�GHO�IHQyPHQR�HVWXGLDGR��OR�FXDO�VXHOH�VHU�GH�PD\RU�LQWHUpV�SDUD�HO�HSLGHPLyORJR�TXHOD�SURSLD�YDULDFLyQ�DEVROXWD��*HQHUDOPHQWH�VH�XWLOL]DQ�SDUD�UHSUHVHQWDU�VHULHV�GH�GDWRV�TXHWLHQHQ�PDJQLWXGHV�GLIHUHQWHV��6L�FRQ�HVWD�HVFDOD�HO�HYHQWR�UHSUHVHQWDGR�DSDUHFH�FRPR�XQDOtQHD� UHFWD� HVWR� SHUPLWH� VXSRQHU� TXH� H[LVWH� XQD� HYROXFLyQ� FRQVWDQWH� �FUHFLPLHQWR� RGHFUHFLPLHQWR�� GHO� LQGLFDGRU� HPSOHDGR� \� OD� SHQGLHQWH� GH� HVD� UHFWD� SRQH� GH�PDQLILHVWR� ODPDJQLWXG�GH�HVD�HYROXFLyQ�
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)XHQWH��5HJLVWUR�1DFLRQDO�GH�&iQFHU
&XDQGR� VH� DQDOL]DQ� GRV� VHULHV� GH� GDWRV� \� DPEDV� DSDUHFHQ� FRPR� UHFWDV� SDUDOHODV� SXHGHFRQFOXLUVH� TXH� ORV� HYHQWRV� UHSUHVHQWDGRV� WLHQHQ� XQD� YDULDFLyQ� VLPLODU�� /D� HVFDODVHPLORJDUtWPLFD� SRVHH� DGHPiV� OD� FXDOLGDG� GH� KDFHU� HYLGHQWH� ODV� YHUGDGHUDV� YDULDFLRQHV�DXQTXH�pVWDV�VHDQ�OLJHUDV���������/RV�FRPSRQHQWHV�GH�OD�VHULH�
8QD�YH]�TXH�VH�KD�FRQFOXLGR�TXH� OD� VHULH�HQ�HVWXGLR� WLHQH� ODV� FXDOLGDGHV�QHFHVDULDV�SDUDSRGHU�VHU�DQDOL]DGD�FRPR�WDO�FRUUHVSRQGH�SURFHGHU�DO�PLVPR��(O�HQIRTXH�FOiVLFR�GHO�HVWXGLRGH�VHULHV�SDUWH�GH�FRQVLGHUDU�OD�H[LVWHQFLD�GH�XQ�SURFHVR�TXH�JRELHUQD�HO�FRPSRUWDPLHQWR�GHOD� YDULDEOH� HQ� FXHVWLyQ�� HO� FXDO� GHWHUPLQD� ORV� YDORUHV� REVHUYDGRV� HQ� FDGD� PRPHQWR� GHWLHPSR�� /D� LGHD� TXH� VXE\DFH� EDMR� HVWH� HQIRTXH� GHWHUPLQLVWD� HV� XQD� H[WUDSRODFLyQ� GH� ORVPRGHORV�PDWHPiWLFRV�TXH�GHVFULEHQ�ORV�IHQyPHQRV�ItVLFRV�\�ORV�FXDOHV�SHUPLWHQ�FDOFXODU�HOYDORU�GH�FXDOTXLHU�FDQWLGDG�GHSHQGLHQWH�GHO�WLHPSR�FRQ�H[DFWLWXG�'HVJUDFLDGDPHQWH�� FDVL�QLQJ~Q� IHQyPHQR�GH� OD� YLGD�HQ�JHQHUDO� \�PXFKR�PHQRV�GH�6DOXGSXHGH�VHU�DERUGDGR�GH�HVWD�IRUPD��SXHV�IDFWRUHV�GHVFRQRFLGRV�SXHGHQ�SURGXFLU�YDULDFLRQHVLQVRVSHFKDGDV��D~Q�SDUD�ORV�SURSLRV�IHQyPHQRV�ItVLFRV��/D�PDJQLWXG�\� WLSR�GH� ORV�FDPELRVVRFLDOHV��ELROyJLFRV��ItVLFRV�R�TXtPLFRV�TXH�RFXUUHQ�VRQ�WDQ�LQILQLWRV�FRPR�HO�SURSLR�� WLHPSR�1R�REVWDQWH��VH�DFRVWXPEUD�D�EXVFDU�XQD�H[SUHVLyQ�DQDOtWLFD�TXH�VHD�IXQFLyQ�GH�pVWH�SDUDH[SOLFDU�HO�FRPSRUWDPLHQWR�GH�OD�YDULDEOH��HQ�RWUDV�SDODEUDV�HO�PRGHOR�TXH�JRELHUQD�OD�VHULHHV�XQD�IXQFLyQ�GHO�WLHPSR�
(VWD�IXQFLyQ�HVWi�FRPSXHVWD��VHJ~Q�HO�HQIRTXH�FOiVLFR��SRU�FXDWUR�HOHPHQWRV�R�FRPSRQHQWHVGH�OD�VHULH�\�VH�FRQVLGHUD�TXH�WRGR�FDPELR�TXH�VH�RSHUD�HQ�HOOD�HV�UHVXOWDGR�GH�OD�LQIOXHQFLD



GH� WRGRV� R� GH DOJXQR� GH� HVWRV� FRPSRQHQWHV�� TXH� VRQ��WHQGHQFLD�� HVWDFLRQDOLGDG�� FLFOR� \DOHDWRULHGDG� ORV�FXDOHV�GHVFULELUHPRV�D�FRQWLQXDFLyQ�
x 7HQGHQFLD� �7��� 7DPELpQ� FRQRFLGD� FRPR� OD� WHQGHQFLD� VHFXODU�� QR� HV� PiV� TXH� HOPRYLPLHQWR�VXDYH��UHJXODU�\�FDVL�VLHPSUH�OHQWR��HO�FXDO�WLHQGH�D�PDQWHQHUVH��SRU�SHUtRGRVODUJRV�GH�WLHPSR��SRU�OR�TXH�JHQHUDOPHQWH�VH�HVWXGLD�HQ�YDULDV�GpFDGDV��/D�WHQGHQFLD�GHXQD�VHULH�HV�OD�RULHQWDFLyQ�JHQHUDO�TXH�SDUHFHQ�VHJXLU�VXV�YDORUHV�R�HO�FDPELR�GH�VX�YDORUPHGLR�R�QLYHO�HQ�HO� WLHPSR��/RV�FDPELRV�VHFXODUHV�R�KLVWyULFRV�VRQ�GH�JUDQ� LPSRUWDQFLDSDUD�ORV�HSLGHPLyORJRV�SXHV�SHUPLWHQ�DSUHFLDU�FXDO�KD�VLGR�HO�FRPSRUWDPLHQWR�GHO�HYHQWRHQ�SHUtRGRV�DQWHULRUHV��VLQ�HPEDUJR��QXPHURVRV�DFRQWHFLPLHQWRV�SXHGHQ� LQIOXHQFLDU� ODVWHQGHQFLDV� GH� ODV� HQIHUPHGDGHV� D� OR� ODUJR� GHO� WLHPSR� �FRVWXPEUHV� KLJLpQLFDV� GH� ODSREODFLyQ�� QXHYRV� PpWRGRV� WHUDSpXWLFRV�� PHGLGDV� SUHYHQWLYDV� FRPR� ODV� YDFXQDV��� ORVFXDOHV�QR�GHEHQ�ROYLGDUVH�DO�REVHUYDU�OD�WHQGHQFLD�SDUD�SHUPLWLU�OD�FRUUHFWD�YDORUDFLyQ�GHOD�PLVPD��(Q�*UiILFR���VH�DSUHFLD� OD� WHQGHQFLD�GHFUHFLHQWH�GH� OD�PRUWDOLGDG�HQ�HO� VH[RPDVFXOLQR�SDUD�HO�JUXSR�GH�����DxRV�HQ�QXHVWUR�SDtV�
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x (VWDFLRQDOLGDG� �(��� 6H� OH� FRQRFH� WDPELpQ� FRPR� YDULDFLyQ� HVWDFLRQDO� \� VH� WUDWD� GH� ODVIOXFWXDFLRQHV� SHULyGLFDV� \� UtWPLFDV� GH� OD� YDULDEOH� HQ� ODSVRV� GH� WLHPSR� PiV� FRUWRV�JHQHUDOPHQWH�DVRFLDGDV�FRQ�ODV�HVWDFLRQHV�DXQTXH�SRU�H[WHQVLyQ�VH�DSOLFDQ�D�FXDOTXLHULQWHUYDOR�GH�WLHPSR�GHQWUR�GHO�DxR��/DV�YDULDFLRQHV�HVWDFLRQDOHV�GH�ORV�HYHQWRV�GH�VDOXGUHVXOWDQ� GH� JUDQ� LQWHUpV� SDUD� ORV�HSLGHPLyORJRV� SXHV� ODV� FDXVDV� TXH� ODV� PRWLYDQ� VRQQXPHURVDV� \� YDQ� GHVGH� ODV�PRGLILFDFLRQHV� HVWDFLRQDOHV� GH� OD� IORUD� \� OD� IDXQD�KDVWD�ODFLUFXQVWDQFLDV��TXH�GHELGDV�HQWHUDPHQWH�D� OD�PDQR�GHO� KRPEUH�� MXHJDQ�XQ�SDSHO� HQ� ODSURGXFFLyQ� GH� ODV� HQIHUPHGDGHV�� FRPR� VRQ� ORV� LQFUHPHQWRV� TXH� VH� SURGXFHQ� HQ� ORVDFFLGHQWHV� DXWRPRYLOtVWLFRV� \� OD� PXHUWH� SRU� DKRJDPLHQWRV� GXUDQWH� ORV� SHUtRGRVYDFDFLRQDOHV��(Q�HO�*UiILFR���SRGHPRV�REVHUYDU�FRPR�VH�UHSLWHQ� ORV�PRPHQWRV�GH�DO]DHQ� ODV�DWHQFLRQHV�PpGLFDV�SRU�('$�DSUR[LPDGDPHQWH�GXUDQWH� ORV�PHVHV�GH�YHUDQR�HQFDGD�DxR�
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x &LFOR� �&��� /D� YDULDFLyQ� FtFOLFD� WDPELpQ� HV� SHULyGLFD�� DXQTXH� ORV� LQWHUYDORV� GH� WLHPSRLQYROXFUDGRV�VRQ�PXFKR�PiV� ODUJRV�� HVWH�FRPSRQHQWH�VRODPHQWH�SXHGH�DSUHFLDUVH��GHH[LVWLU��HQ�VHULHV�PX\�H[WHQVDV��1XPHURVDV�VRQ�ODV�HQIHUPHGDGHV�WUDQVPLVLEOHV�SDUD�ODVFXDOHV�KD�VLGR�GHVFULWD�OD�YDULDFLyQ�FtFOLFD��SRU�HMHPSOR�HO�DO]D�TXLQTXHQDO�GH�OD�YDULFHOD�RGH�OD�KHSDWLWLV��8Q�HMHPSOR�GH�HVWR�SXHGH�YHUVH�HQ�*UiILFR���GRQGH�DSDUHFHQ�ODV�WDVDV�GHLQFLGHQFLD�GH�YDULFHOD�HQ�&XED�HQ�ORV�~OWLPRV����DxRV�
*UiILFR��

9DULFHOD��,QFLGHQFLD�DQXDO��&XED����������
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x $OHDWRULHGDG �$�� 6H�WUDWD�GHO�PRYLPLHQWR� LUUHJXODU�GH� OD�VHULH�GHWHUPLQDGR�SRU�HO�D]DU�LPSUHGHFLEOH��DFFLGHQWDO��(O�HQIRTXH�FOiVLFR�DWULEX\H�OD�SUHVHQFLD�GH�HVWH�HOHPHQWR�HQ�HOFRPSRUWDPLHQWR�GH� OD� YDULDEOH�D�HUURUHV�GH�REVHUYDFLyQ��PHGLFLyQ�R� WUDQVPLVLyQ�GH� ORVGDWRV�\�SRU� OR� WDQWR� LPSRVLEOH�GH�PRGHODU�HQ�HVH�FRQWH[WR��7UDGLFLRQDOPHQWH�VH�REWLHQHSRU�H[FOXVLyQ�GH�ORV�RWURV�\�VH�OH�OODPD�sUHVLGXR�DOHDWRULRs�� (Q�HO�JUiILFR���VH�DSUHFLD�XQHMHPSOR�GH�XQD�VHULH�GRQGH�VRODPHQWH�VH�PDQLILHVWD�HO� FRPSRQHQWH�DOHDWRULR��2EVHUYHTXH�HQ�HVWD�VHULH�QR�HV�SRVLEOH�GLVFHUQLU�QLQJ~Q�SDWUyQ�FRPR� ORV�TXH�FDEUtD�HVSHUDU�HQSUHVHQFLD�GH�WHQGHQFLD��FLFOR�R�HVWDFLRQDOLGDG�
*UiILFR��

&DVRV�VHPDQDOHV�GHO�HYHQWR�;�
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� �� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� ���
�������0pWRGRV�SDUD�HO�WUDWDPLHQWR�GH�VHULHV�
([LVWHQ�QXPHURVRV�PpWRGRV�SDUD�WUDEDMDU�FRQ�ODV�VHULHV�WHPSRUDOHV�\�OD�XWLOL]DFLyQ�GH�XQR�XRWUR�HVWi�HQ�GHSHQGHQFLD�GH�ORV�REMHWLYRV�SURSXHVWRV�\�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�PLVPDV�1R� VH� UHFRPLHQGD� KDFHU� PiV� FRPSOHMR� GH� OR� QHFHVDULR� HVWH� SURFHVR� SXHV� VL� OR� TXH� VHSUHWHQGH�GHPRVWUDU�SXHGH�ORJUDUVH�PHGLDQWH�XQ�PpWRGR�VLPSOH��pVWH�UHVXOWDUi�PHMRU�TXH�XQRPiV�FRPSOHMR��VREUH�WRGR��VL�QR�VH�SRVHHQ�ORV�UHFXUVRV�WHFQROyJLFRV�TXH�JHQHUDOPHQWH�VRQQHFHVDULRV�SDUD�HO�HPSOHR�GH�PpWRGRV�PiV�FRPSOLFDGRV�
$�FRQWLQXDFLyQ�H[SOLFDUHPRV�DOJXQDV�GH�ODV�IRUPDV�PiV�VLPSOHV�SDUD�HVWXGLDU�OD�WHQGHQFLD�\OD�HVWDFLRQDOLGDG��OD�FODVLILFDFLyQ�XWLOL]DGD�SDUD�HOOR�KD�VLGR�WRPDGD�GHO�H[FHOHQWH�WUDEDMR�GHOGRFWRU�$UQDOGR�7HMHLUR�s/D�6HULH�&URQROyJLFDs�
��������0pWRGRV�SDUD�HVWXGLDU�OD�WHQGHQFLD�

0pWRGRV�0DWHPiWLFRV��� 'LIHUHQFLDV�$EVROXWDV��� &DPELR�5HODWLYR��� 'LIHUHQFLDV�$EVROXWDV�R�&DPELRV�5HODWLYRV�GH�YDORUHV�H[WUHPRV�GH�OD�VHULH�



�� 1~PHURV�,QGLFHV��� 3URPHGLR�GH�&DPELR�
0pWRGRV�*UiILFRV��� /tQHD�D�PDQR�DO]DGD��� 0pWRGR�HO�&LFOR�0HGLR��� 6HPLSURPHGLRV��� 3URPHGLRV�0yYLOHV��� 0HGLDQDV�0yYLOHV�

��������0pWRGRV�SDUD�HVWXGLDU�OD�HVWDFLRQDOLGDG�
&XUYDV�GH�H[SHFWDWLYD��� &XUYD�FRQ�OD�0HGLDQD��� &XUYD�FRQ�HO�3URPHGLR��� &XUYDV�FRQ�0HGLDQDV�R�3URPHGLRV�0yYLOHV��� 0HGLDQD�\�9DORU�8OWLPR��� 3URPHGLR�7ULFHQWUDO�
/tPLWHV�GH�YDULDFLyQ�KDELWXDO�R�&DQDOHV�(QGpPLFRV����&DQDO�GHO�0i[LPR��0D[LPRUXP�\�0tQLPR���0LQLPRUXP����&DQDO�FRQ�ODV�FLIUDV�LQIUDPi[LPDV�\�VXSUDPtQLPDV����&DQDO�GHO�3URPHGLR�GH�OD�VHULH�PiV���PHQRV�GRV�'HVYLDFLRQHV�(VWiQGDU����&DQDO�FRQ�OD�0HGLDQD�\�3ULPHU�\�7HUFHU�&XDUWLOHV�

0pWRGR�GH�OD�GLIHUHQFLD�DEVROXWD�
(Q� HVWH�PpWRGR� OR� TXH� VH� SUHWHQGH� HV� GHPRVWUDU� OD� H[LVWHQFLD� GH� WHQGHQFLD� D� WUDYpV� GHOLQFUHPHQWR�R� GLVPLQXFLyQ�GH� OD� GLIHUHQFLD� DEVROXWD� HQWUH� ORV� YDORUHV� H[WUHPRV� GH� OD� VHULH�3DUD�TXH�VHD�~WLO�HV�QHFHVDULR�TXH�OD�VHULH�SURJUHVH�GH�PDQHUD�EDVWDQWH�HVWDEOH��\D�TXH�HQVHULHV� TXH� SUHVHQWHQ� JUDQGHV� YDULDFLRQHV� HVWH� YDORU� FDUHFH� GH� LQWHUpV�� 6XSRQJDPRV� SRUHMHPSOR��TXH�WHQHPRV�OD�VHULH�GH�PRUWDOLGDG�SRU�HQIHUPHGDGHV�GHO�FRUD]yQ�GH�&XED�GHVGH�����KDVWD�������/D� WDVD�EUXWD� �GH�PRUWDOLGDG�GHO�DxR������IXH�GH�������GHIXQFLRQHV�SRU��������KDELWDQWHV�\�OD�GH������GH��������OD�GLIHUHQFLD�HQWUH�DPEDV�HV�GH�������GH�PDQHUDTXH� SRGHPRV� SODQWHDU� TXH� VH� KD� SURGXFLGR� XQ� LQFUHPHQWR� HQWUH� ORV� DxRV� H[WUHPRV� GHOSHUtRGR�\�HOOR�KDEOD�D�IDYRU�GH�OD�H[LVWHQFLD�GH�XQD�WHQGHQFLD�DO�DVFHQVR�HQ�HVWH�HYHQWR�
0pWRGR�GHO�FDPELR�UHODWLYR�
/D�XWLOL]DFLyQ�GH�PHGLGDV�UHODWLYDV�HV�PX\�DWUDFWLYD�SRU�OD�IDFLOLGDG�GH�OD�FRPSUHQVLyQ�GH�ODVPLVPDV��(VWH�PpWRGR�FRQVLVWH�SRU� OR� WDQWR��HQ� OD�SUHVHQWDFLyQ�GHO� FDPELR� UHODWLYR�RFXUULGRHQWUH�ORV�YDORUHV�H[WUHPRV�GH�OD�VHULH��&RQWLQXDQGR�FRQ�HO�HMHPSOR�DQWHULRU�GH�OD�PRUWDOLGDGSRU�HQIHUPHGDGHV�GHO� FRUD]yQ�� WHQGUtDPRV�TXH�GHVSXpV�GH�REWHQHU� OD�GLIHUHQFLD�HQWUH� ODVWDVDV�GH������\�������HVWD�GLIHUHQFLD�VH�GLYLGH�D�VX�YH]�SRU�HO�YDORU�GH�OD�WDVD�GHO�DxR������\VH�PXOWLSOLFD�SRU������REWHQLpQGRVH�HQWRQFHV�TXH�HQ�OD�VHULH�VH�KD�SURGXFLGR�XQ�LQFUHPHQWRGHO��������



/RV�PpWRGRV�GH�OD�GLIHUHQFLD�DEVROXWD�R�GHO�FDPELR�UHODWLYR�HQWUH�JUXSRV�GH�DxRV�H[WUHPRVGH�OD�VHULH�VRQ�VLPLODUHV�D�ORV�GRV�DQWHULRUPHQWH�GHVFULWRV��SHUR�HQ�HOORV�VH�XWLOL]D�HQ�YH]�GHORV� GRV� YDORUHV� H[WUHPRV�� XQ� JUXSR� GH� YDORUHV� FX\R� WDPDxR� HVWi� HQ� GHSHQGHQFLD� GH� ORVGHVHRV�GHO�LQYHVWLJDGRU�\�GHO�Q~PHUR�GH�DxRV�GLVSRQLEOHV��(V�QHFHVDULR�VLQ�HPEDUJR��HVWDUDWHQWRV� D� ODV� FDUDFWHUtVWLFDV� GH� OD� VHULH�� SXHV� VL� VH� WUDWD� GH� XQD� VHULH� FRQ� JUDQGHVIOXFWXDFLRQHV�QR�VH�SRGUiQ�REWHQHU�UHVXOWDGRV�FRKHUHQWHV�FRQ�QLQJXQR�GH�ORV�PpWRGRV�TXHHPSOHDQ�ORV�YDORUHV�H[WUHPRV��DGHPiV�FRPR�HQ�WRGRV� ORV�DQiOLVLV�GH�VHULHV� WHPSRUDOHV�VHGHEH�UHFRUGDU�VLHPSUH�TXH�ORV�IDFWRUHV�TXH�KDQ�GDGR�RULJHQ�D�OD�PLVPD�VRQ�P~OWLSOHV�\�TXHFXDOTXLHU� YDULDFLyQ� GH� HVWRV� SXHGH� PRGLILFDU� OD� PLVPD�� 1R� REVWDQWH�� VL� OD� VHULH� HV� PX\YDULDEOH�VH�UHFRPLHQGD�HPSOHDU�HO�PpWRGR�TXH�VH�GHVFULEH�D�FRQWLQXDFLyQ�
0pWRGR�GHO�Q~PHUR�tQGLFH�
(O�Q~PHUR�tQGLFH�KD�VLGR�HPSOHDGR�FRQ�IUHFXHQFLD�FRPR�XQ�LQGLFDGRU�EDVWDQWH�DSUR[LPDGRSDUD� HVWXGLDU� OD� WHQGHQFLD� GH� HYHQWRV� FX\R� FRPSRUWDPLHQWR� HV� PX\� IOXFWXDQWH�� 3DUDFRQIHFFLRQDUOR�VH�HVFRJH�HO�YDORU�GH�DOJ~Q�DxR�\�pVWH�VH�FRQVLGHUD�HQWRQFHV�FRPR�HO�FLHQSRU�FLHQWR�REWHQLpQGRVH�D�FRQWLQXDFLyQ�HO�SRUFHQWDMH�GH�pVWH�TXH�UHSUHVHQWD�FDGD�DxR�GH�ODVHULH��(VWH�PpWRGR�WLHQH�OD�YHQWDMD�GH�TXH�SHUPLWH�DSUHFLDU�OD�HYROXFLyQ�GHO�HYHQWR�D�OR�ODUJRGHO�WLHPSR��6LQ�HPEDUJR�WLHQH�XQD�JUDQ�GHVYHQWDMD�\�HOOD�HVWi�GDGD�SRU�OD�GHFLVLyQ�GH�FXDO�HVHO�DxR�TXH�GHEH�VHU�FRQVLGHUDGR�FRPR�HO� tQGLFH��6XSRQJDPRV�TXH�VH�HVFRJH�XQ�DxR�TXHWLHQH� XQ� YDORU� PX\� DOWR� ORV� GHPiV� DxRV� HVWDUiQ� SRU� GHEDMR� GHO� PLVPR� R� YLFHYHUVD�� QRREVWDQWH� HVWR� QR� UHVXOWD� WDQ� SUREOHPiWLFR� VL� VH� KDFH� OD� LQWHUSUHWDFLyQ� DGHFXDGD�� � $FRQWLQXDFLyQ�PRVWUDPRV�FyPR�VH�FRPSRUWDURQ�ORV�Q~PHURV�tQGLFHV�GH�OD�VHULH�GH�PRUWDOLGDGSRU�HQIHUPHGDGHV�GHO�FRUD]yQ�GH�&XED�HQWUH�ORV�DxRV�����������WRPDQGR�FRPR�DxR�tQGLFHD������



$f2 7$6$ 1Á0(52�,1',&( ����� ����� � ���������� ����� ���� ��������� ����� ���� ��������� ����� ���� ��������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ��� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ����� ���� ���������� ��� ���� ���������� ����� ���� ������
3DUD� HVWXGLDU� OD� WHQGHQFLD� VH� HPSOHDQ� WDPELpQ� YDULRV� PpWRGRV� JUiILFRV�� 1R� VH� H[SOLFDUiPXFKR�VREUH�HOORV�SHUR�HV�EXHQR�UHFRUGDU�TXH��REWHQHU�OD�WHQGHQFLD�GH�OD�VHULH�SRU�HO�VLPSOHWUD]R�GH�XQD�OtQHD�D�PDQR�DO]DGD DXQTXH�SDUH]FD�PX\�SULPLWLYR�HV�EDVWDQWH�~WLO��SDUD�GDWRVTXH�QR�SUHVHQWHQ�JUDQGHV�YDULDFLRQHV�
0pWRGR�JUiILFR�GH�ORV�VHPLSURPHGLRV�(VWH�PpWRGR�WLHQH�DPSOLD�GLIXVLyQ�\�XWLOL]DFLyQ��&RQVLVWH�HQ�REWHQHU�ORV�SURPHGLRV�GH�ODV�GRVPLWDGHV�GH� OD�VHULH�� OD�SRVWHULRU� UHSUHVHQWDFLyQ�JUiILFD�GH� ORV�PLVPRV�\�VX�XQLyQ�PHGLDQWHXQD� OtQHD� UHFWD�� (Q� HO� HPSOHR� GH� OD� OtQHD� UHFWD� SDUD� UHVXPLU� OD� SRVLFLyQ� GH� ORV� GRV



VHPLSURPHGLRV� HVWi� HO� DWUDFWLYR� GH� HVWH� PpWRGR� SDUD� ORV� JHUHQWHV�� SXHV� OHV� SHUPLWHYLVXDOL]DU�ELHQ�OD�WHQGHQFLD��1R�REVWDQWH��VH�GHEH�VHU�FDXWHORVR�HQ�OD�LQWHUSUHWDFLyQ�GH�HVWHPpWRGR�SXHV� ORV�SURPHGLRV�VH�YHQ�DIHFWDGRV�SRU� ORV�YDORUHV�PX\�DOWRV�R�PX\�EDMRV�GH� ODVHULH�� OR�FXDO�SXHGH�VHU�DSUHFLDGR�DO�FRPSUREDU�FRPR� OD�HOLPLQDFLyQ�GH�XQ�DxR�PX\�DOWR�RPX\�EDMR�FDPELD�SRU�FRPSOHWR�OD�SHQGLHQWH�GH�OD�VHULH��(Q�HO�*UiILFR���VH�PXHVWUD�OD�UHFWDREWHQLGD� SDUD� OD� WHQGHQFLD� PHGLDQWH� ORV� VHPLSURPHGLRV� HQ� OD� VHULH� GH� PRUWDOLGDG� SRUHQIHUPHGDGHV�GHO�FRUD]yQ�GH�&XED�HQWUH������\������*UDILFR��
0RUWDOLGDG�SRU�(QIHUPHGDGHV�GHO�&RUD]yQ�&XED�����������
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&RPR�OD�VHULH�WLHQH�XQD�H[WHQVLyQ�GH����DxRV��VH�FDOFXOy�XQ�SURPHGLR�SDUD�FDGD�PLWDG��HVGHFLU�TXH�VH�REWXYR�OD�PHGLD�SDUD�ORV�DxRV���������������������\�SDUD�HO�SHUtRGR�������������������� �&DGD�SURPHGLR� VH� LQVFULELy� HQ� HO� SXQWR�PHGLR� FRUUHVSRQGLHQWH� HQ� HO� HMH�GH� ODVDEVFLVDV���HO�DxR������SDUD�OD�SULPHUD�PLWDG�GH�OD�VHULH�\�HO�DxR������SDUD�OD�VHJXQGD��6L�VHKXELHUD� UHSUHVHQWDGR� XQD� VHULH� FRQ� XQ� Q~PHUR� GH� DxRV� LPSDU�� SRU� HMHPSOR� FRQ� ��� DxRV�HQWRQFHV�VH�KXELHUD�GLYLGLGR�HQ�GRV�PLWDGHV�GH����DxRV�\�HO�DxR�FHQWUDO�HV�GHFLU��HO�Q~PHUR���GH�OD�VHULH��VH�KXELHUD�LQFOXLGR�HQ�HO�FiOFXOR�GH�ORV�GRV�VHPLSURPHGLRV�
0pWRGR�GH�ORV�SURPHGLRV�PyYLOHV�
(VWH�HV�RWUR�GH� ORV�PpWRGRV�JUiILFRV� UHFRPHQGDGRV�SDUD�HO�DQiOLVLV�GH� WHQGHQFLD��SHUR�HQUHDOLGDG� OR� TXH� SHUPLWH� HV� GLVPLQXLU� ODV� IOXFWXDFLRQHV� EUXVFDV� GH� OD� VHULH� \� REWHQHU� XQVXDYL]DPLHQWR�JHQHUDO�GH�OD�PLVPD��SRU�OR�TXH�VH�UHFRPLHQGD�FXDQGR�HVWDPRV�HQ�SUHVHQFLDGH� VHULHV� FRQ�PXFKDV� YDULDFLRQHV�HQ� VX� FRPSRUWDPLHQWR�D� OR� ODUJR�GHO� WLHPSR��(O�PpWRGRFRQVLVWH� HQ� REWHQHU� HO� SURPHGLR� SDUD� VHJPHQWRV� LJXDOHV� GH� OD� VHULH�� JHQHUDOPHQWH� VHSUHILHUH�GLYLGLUOD�HQ�SHTXHxRV�JUXSRV�GH���y GH���DxRV�VHJ~Q� OD� ORQJLWXG�GH� OD�VHULH�\�VXVIOXFWXDFLRQHV�H�LU�REWHQLHQGR�VXFHVLYDPHQWH�HO�SURPHGLR�SDUD�FDGD�FRQMXQWR�GH�DxRV��(VWRVGHVSXpV�VH� LQVFULEHQ�HQ�XQ�JUiILFR�� FRPR�HO� TXH�VH�PXHVWUD� D�FRQWLQXDFLyQ��2EVHUYH�TXHFRQ�HVWH�PpWRGR�VLHPSUH�VH�YDQ�SHUGLHQGR�WpUPLQRV�



*UiILFR���
&RQGLORPD�$FXPLQDGR��&XED�����������
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&RQGLORPD SURPHGLR�PRYLO
(QWUH� ORV�PpWRGRV�WUDGLFLRQDOHV�SDUD�HO�HVWXGLR�GH� OD�HVWDFLRQDOLGDG�PRVWUDUHPRV�OD�FXUYDVGH�H[SHFWDWLYDV�\�HO�FDQDO�HQGpPLFR�FRQ�FLIUDV�LQIUDPi[LPDV�\�VXSUDPtQLPDV�
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&XUYDV�GH�H[SHFWDWLYDV�
/DV� FXUYDV� GH� H[SHFWDWLYD� VH� OODPDQ� DVt� SRUTXH� OR� TXH� VH� REWLHQH� HV� XQD� FXUYD� GHOFRPSRUWDPLHQWR�HVSHUDGR�SDUD�HO�HYHQWR��VH�SXHGHQ�FRQIHFFLRQDU�FRQ� OD�PHGLDQD�R�FRQ�HOSURPHGLR�� 6L� HVWDPRV� HQ� SUHVHQFLD� GH� VHULHV� TXH� QR� WLHQHQ� PXFKDV� IOXFWXDFLRQHV� \� VHGLVSRQH� GH� XQ� JUDQ� Q~PHUR� GH� DxRV� VH� SXHGH� XWLOL]DU� OD� FXUYD� FRQIHFFLRQDGD� FRQ� HOSURPHGLR�� 3HUR� VL� OD� VHULH� HV� PX\� YDULDEOH� VH� UHFXHUGD� TXH� HVWR� DIHFWDUi� ORV� UHVXOWDGRVREWHQLGRV�SXHV�HO�SURPHGLR�WRPD�HQ�FXHQWD�D�WRGRV�ORV�YDORUHV�&XDQGR�VH�KDFH�FRQ�HO�SURPHGLR�VH�REWLHQH�ORV�SURPHGLRV�SDUD�FDGD�LQWHUYDOR��SRU�HMHPSORSDUD��FDGD�PHV�R�SDUD�FDGD�VHPDQD�\�GHVSXpV�VH�LQVFULEHQ�HQ�HO�JUiILFR�&XDQGR� VH�GHFLGH� FRQIHFFLRQDUOD� FRQ� OD�PHGLDQD� HV� QHFHVDULR� RUGHQDU� ORV� YDORUHV� GH� ORVGLIHUHQWHV� PHVHV� R� VHPDQDV� GHO� DxR� HQ� RUGHQ� DVFHQGHQWH� R� GHVFHQGHQWH� \� REWHQHU� ORVFRUUHVSRQGLHQWHV�D�OD�SRVLFLyQ�GH�OD�PHGLDQD��&RQ�HVWRV�VH�KDFH�HO�FRUUHVSRQGLHQWH�JUiILFR�(Q�HO�JUiILFR����VH�PXHVWUD�OD�FXUYD�GH�H[SHFWDWLYD�FRQ�OD�PHGLDQD�REWHQLGD�SDUD�ORV�FDVRVPHQVXDOHV�GH�9DULFHOD�GH�&XED��HQ� OD�FXDO� VH�XWLOL]y� OD�VHULH�GH�FDVRV�PHQVXDOHV�GHO�DxR���������� (Q�HVWH� JUiILFR� VH� DSUHFLD� FRPRHQ� HVWD� HQIHUPHGDG� VH� SXHGHHVSHUDU� XQ� LQFUHPHQWR� GH� FDVRVHQWUH�IHEUHUR�\�MXQLR�$XQTXH�ODV�FXUYDV�GH�H[SHFWDWLYDUHVXOWDQ� GH� XWLOLGDG�� HV� PiVFRQYHQLHQWH� SRGHU� HVWDEOHFHUFLHUWRV� UDQJRV� HQ� HOFRPSRUWDPLHQWR� HVSHUDGR� GH� ORVHYHQWRV�� � TXH� OHV� SHUPLWDQ� D� ORVJHUHQWHV� R� D� ORV� HSLGHPLyORJRVDSUHFLDU� DGHFXDGDPHQWH� ORVIHQyPHQRV�� SXHV� ODV� FXUYDV� GHH[SHFWDWLYD� � H[SOLFDGDV� FRQDQWHULRULGDG� VRODPHQWH� PXHVWUDQXQ� YDORU� FHQWUDO�� 6H� SXHGHDGLFLRQDOPHQWH�KDFHU�FXUYDV�FRQ�HO�SURPHGLR�WULFHQWUDO�SRU�HMHPSOR�R�FRQ�OD�VHPLVXPD�GH�ODPHGLDQD�\�HO�YDORU�~OWLPR��SHUR�HVWRV�PpWRGRV�WDPSRFR�RIUHFHQ�OD�LQIRUPDFLyQ�PiV�FRPSOHWD�(O�PpWRGR�GHO�FDQDO�HQGpPLFR�HV�PXFKR�PiV�DGHFXDGR�SDUD�PRVWUDU� ORV�GLIHUHQWHV�UDQJRVGH� FRPSRUWDPLHQWR� HVSHUDGR� GH� XQ� HYHQWR�� 6H� SXHGH� FRQIHFFLRQDU� GH� YDULDV� PDQHUDV�� $FRQWLQXDFLyQ�VH�H[SOLFDUi�XQD�GH�HOODV�
&DQDO�(QGpPLFR�FRQ�ODV�FLIUDV�LQIUDPi[LPDV�\�VXSUDPtQLPDV�
(VWH�HV�XQR�GH�ORV�PpWRGRV�PiV�XWLOL]DGRV�HQ�QXHVWUR�SDtV�SDUD�OD�YLJLODQFLD�GH�HYHQWRV�HQLQWHUYDORV� GH� WLHPSR� FRUWRV� FRPR� SRU� HMHPSOR� VHPDQDV� R� PHVHV�� 6H� UHFRPLHQGD� VXXWLOL]DFLyQ�FXDQGR�VH�GLVSRQH�GH�LQIRUPDFLyQ�GH�XQ�Q~PHUR�VXILFLHQWH�GH�DxRV��JHQHUDOPHQWHPiV�GH�� DxRV��SXHV�HQ�HO�SURFHGLPLHQWR�GH�VX�FRQIHFFLyQ�VH�GHVHFKDQ�ODV�REVHUYDFLRQHVPi[LPDV� \� ODV� PtQLPDV�� 3DUD� H[SOLFDU� OD� FRQIHFFLyQ� GH� HVWH� PpWRGR� VH� XWLOL]DUi� OD� VHULHPHQVXDO�GH�+HSDWLWLV�9LUDO�FRUUHVSRQGLHQWH�D�ORV�DxRV�����������

9DULFHOD��&XUYD�GH�H[SHFWDWLYD���0HGLDQD���&XED�����������
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( ) 0 $ 0 - - $ 6 2 1 '���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ��� ��� ���� ���� ��� ���� ��� ��� ���� ��� ��� ������� ��� ��� ���� ���� ���� ���� ��� ���� ���� ���� ���� ������� ��� ���� ���� ���� ���� ���� ��� ���� ���� ���� ���� ������� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3DUD�SRGHU�GHVDUUROODU�HO�PpWRGR�HV�QHFHVDULR� � RUGHQDU� ORV� YDORUHV�GH� OD� VHULH� GH�PDQHUDDVFHQGHQWH� R� GHVFHQGHQWH�� HQ� HVWH� FDVR� VH� RUGHQDURQ� GH� IRUPD� GHVFHQGHQWH�3RVWHULRUPHQWH�VH�SURFHGH�D�REWHQHU�OD�PHGLDQD��\�VH�WRPDQ�GRV�ILODV�GH�YDORUHV�DGLFLRQDOHV�OD� ILOD� TXH� HVWi� SRU� GHEDMR� GH� ORV� Pi[LPRV� YDORUHV��� LQIUDPi[LPD�� \� OD� ILOD� TXH� HVWi� SRUHQFLPD�GH�ORV�PtQLPRV��VXSUDPtQLPD���(VWRV�WUHV�FRQMXQWRV�GH�Q~PHURV�VH�SXHGHQ�LQVFULELUHQ�XQ�JUiILFR��GLYLGLHQGR�HO�iUHD�GHO�PLVPR�HQ���]RQDV�TXH�VH�FRQRFHQ�FRQ�HO�QRPEUH�GH]RQD�GH�p[LWR��]RQD�GH�VHJXULGDG��]RQD�GH�DOHUWD�\�]RQD�GH�HSLGHPLD�

( ) 0 $ 0 - - $ 6 2 1 '
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QIUDPi[LPD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

0HGLDQD ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
��� ��� ���� ���� ���� ���� ��� ���� ���� ���� ���� ���

6XSUDPtQLPD ��� ��� ���� ���� ���� ���� ��� ���� ���� ���� ���� ���
��� ��� ���� ���� ��� ���� ��� ��� ���� ��� ��� ���



*UiILFR��� (VWH� FDQDO� SHUPLWH� LQVFULELUORV� QXHYRV� YDORUHV� GHOHYHQWR�HQ�HO�SHUtRGR�TXH�VHHVWi� YLJLODQGR�� REVHUYDU� HQTXH� ]RQD� VH� HQFXHQWUDQ� \DFWXDU� HQ� FRQVHFXHQFLD�2EVHUYH�TXH�ORV�YDORUHV�TXHVH� HQFXHQWUDQ� SRU� HQFLPDGH� OD� PHGLDQD�� \DUHSUHVHQWDQ� XQ� PRWLYR� GHDOHUWD� R� FRQVWLWX\HQIUDQFDPHQWH� XQD� HSLGHPLD�(VWH�PpWRGR�WLHQH�OD�YHQWDMDGH�QR�FRQVLGHUDU�ORV�YDORUHVGH�DxRV�HSLGpPLFRV�SXHV�QRWRPD� ORV� Pi[LPRV�� SRU� HVRVH� SUHILHUH� DO� FDQDO� GHOPi[LPR� PD[LPRUXP� \PtQLPR�PLQLPRUXP��DO�FXDO�VH�OH�KD�VHxDODGR�TXH� SLHUGH�VHQVLELOLGDG�SDUD��OD�GHWHFFLyQ�GHHSLGHPLDV�DO�WRPDU�HQ�FXHQWD�SDUD�VX�FRQIHFFLyQ�D�ORV�YDORUHV�Pi[LPRV�
/RV�PpWRGRV�DQWHULRUPHQWH�HQXPHUDGRV�VRQ�EDVWDQWH�EXHQRV�HQ�JHQHUDO�VL�OR�TXH�VH�GHVHDHV� GHVFULELU� HO� FRPSRUWDPLHQWR� GH� XQ� HYHQWR� GH� VDOXG�� 6LQ� HPEDUJR�� FRQ� IUHFXHQFLD� HOHVWXGLR�GH�VHULHV�OR�TXH�SHUVLJXH�HV�SRGHU�SUHGHFLU�XQ�YDORU�IXWXUR�GH�OD�YDULDEOH�\�SDUD�HVWHFDVR�� HVRV� PpWRGRV� UHVXOWDQ� LQRSHUDQWHV�� ([LVWHQ� RWUR� JUXSR� GH� PpWRGRV� LQGLFDGRV� SDUDHVWDEOHFHU�SUHGLFFLRQHV�TXH�QR�VHUiQ�DERUGDGRV�DTXt�
%LEOLRJUDItD��
�� +RUVIRUG� 6DLQJ� 5�� %D\DUUH� 9HD� +�� 0pWRGRV� \� 7pFQLFDV� DSOLFDGRV� D� OD� ,QYHVWLJDFLyQ� HQ$WHQFLyQ�3ULPDULD�GH�6DOXG��3DUWH�,��/D�+DEDQD��)LQOD\�������
�� $VWUDtQ�5RGUtJXH]�0(��(VWDGtVWLFD�'HVFULSWLYD��/D�+DEDQD��(16$3�������
�� &RXWLQ�0DULH�*��/DV�6HULHV�7HPSRUDOHV��0,16$3��/D�+DEDQD�������

+HSDWLWLV���&DQDO�(QGpPLFR�
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7HPD������(VWDGtVWLFD�GH�6DOXG�\�3REODFLyQ�
������(VWDGtVWLFDV�6DQLWDULDV��,PSRUWDQFLD�\�&ODVLILFDFLyQ��/DV�(VWDGtVWLFDVGH�3REODFLyQ�
/D� LQIRUPDFLyQ� HV� XQ� HOHPHQWR� HVHQFLDO� HQ� OD� WRPD� GH� GHFLVLRQHV�� (Q� HO� VHFWRU� VDOXG�FRQVWLWX\H� XQ� UHFXUVR� FODYH� \� XQ� UHTXLVLWR� SUHYLR� HVHQFLDO� SDUD� HO� VXPLQLVWUR� HILFD]� \� ODJHVWLyQ�GH�OD�DWHQFLyQ�GH�VDOXG��(O�DFFHVR�DGHFXDGR�D�OD�LQIRUPDFLyQ�VH�UHFRQRFH�FRPR�XQLQJUHGLHQWH�IXQGDPHQWDO�SDUD� ORV�VHUYLFLRV�GH�VDOXG�\�SDUD� OD�SODQLILFDFLyQ�� IXQFLRQDPLHQWR�FRQWURO� \�VXSHUYLVLyQ�GH�SURJUDPDV��DGHPiV�HV�XQD�KHUUDPLHQWD�SDUD� OD�HYDOXDFLyQ�GH� ODVDFWLYLGDGHV�HQ�VDOXG�\�ORV�UHVXOWDGRV�GH�ODV�LQWHUYHQFLRQHV�FOtQLFDV�\�GH�JHVWLyQ�
/D� LQIRUPDFLyQ� HQ� VDOXG� SXHGH� FRQVLGHUDUVH� FRPR� DTXHOOD� UHODFLRQDGD� GH� DOJXQD�PDQHUDFRQ�OD�VDOXG��GH�DTXt�TXH�HV�GH�tQGROH�VXPDPHQWH�YDULDGD��&RPSUHQGH��SRU�HMHPSOR��GDWRVGHPRJUiILFRV�� LQIRUPDFLyQ� � VREUH� GHWHUPLQDQWHV� VRFLDOHV�� FXOWXUDOHV�� HFRQyPLFRV� \DPELHQWDOHV�GH� OD�VDOXG�� SHUILOHV�GH�PRUELOLGDG�\�PRUWDOLGDG�SRU�HQIHUPHGDGHV�HVSHFtILFDV�UHVXOWDGRV� SURYHQLHQWHV� GH� OD� SUiFWLFD� FOtQLFD� R� LQYHVWLJDFLyQ�ELRPpGLFD� \� HSLGHPLROyJLFD�HVWDGtVWLFDV�VREUH�ODV�DFWLYLGDGHV�GHO�VHUYLFLR�GH�DWHQFLyQ�GH�VDOXG��DFFLRQHV�GHO�SHUVRQDO�GHVDOXG�\�FREHUWXUD�GH�SURJUDPDV�GH�VDOXG��3HUR�WDPELpQ�FRPSUHQGH�FRVDV�FRPR�UHJLVWURV�\DUFKLYRV�GH�SDFLHQWHV��HQWUH�RWUDV�
(Q� WX� ODERU�GLDULD�QHFHVLWDV�XVDU�\�JHQHUDU�PXFKD�GH�HVWD� LQIRUPDFLyQ��SRU�HMHPSOR��GHEHVFRQRFHU� OD�FRPXQLGDG�TXH�DWLHQGHV��VXV�FDUDFWHUtVWLFDV��FRPSRVLFLyQ�SRU�HGDG�\�VH[R��VXVSUREOHPDV��ORV�UHFXUVRV�FRQ�TXH�FXHQWDV�SDUD�HQIUHQWDUORV�\�ODV�SRVLEOHV�VROXFLRQHV��DGHPiVGHEHV� UHJLVWUDU�� UHVXPLU� \� DQDOL]DU� JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� QXPpULFD� TXH� WH� SHUPLWD�HQWUH�RWUDV�FRVDV��GLDJQRVWLFDU�HO�HVWDGR�GH�VDOXG�GH�OD�SREODFLyQ��7RGRV�HVWRV�LQGLFDGRUHV�XQLGR�DO�FRQMXQWR�GH�PpWRGRV�\�SURFHGLPLHQWRV�SDUD�VX�HODERUDFLyQ��DQiOLVLV�H�LQWHUSUHWDFLyQ�LQWHJUDQ�HO�FRQWHQLGR�GH�ODV�HVWDGtVWLFDV�GH�VDOXG�
������(VWDGtVWLFDV�GH�6DOXG��,PSRUWDQFLD�\�&ODVLILFDFLyQ�
��������¤�&RQFHSWR�GH�(VWDGtVWLFDV�GH�6DOXG�
(V�OD� LQIRUPDFLyQ�QXPpULFD�� LPSUHVFLQGLEOH�\�FXDQWLILFDEOH�SDUD�FRQRFHU�HO�(VWDGR�GH�6DOXGGH� OD� 3REODFLyQ�� DVt� FRPR� SDUD� SODQLILFDU�� RUJDQL]DU�� HYDOXDU� \� FRQWURODU� SURJUDPDV� \DFFLRQHV�GH�VDOXG�
/D�LQIRUPDFLyQ�HVWDGtVWLFD�GH�VDOXG�GHEH�UHIOHMDU� OR�PiV�ILHO�SRVLEOH� OD�UHDOLGDG�REMHWLYD�TXHPLGH�
/DV�HVWDGtVWLFDV�GH�VDOXG�WLHQHQ�FDGD�YH]�PD\RU�DOFDQFH�\�FRPSOHMLGDG�HQ�OD�PHGLGD�TXH�VHDPSOtD�\�GHVDUUROOD�HO�TXHKDFHU�HQ�VDOXG�



����������,PSRUWDQFLD�\�XVR�GH�ODV�(VWDGtVWLFDV�GH�6DOXG�
/DV�HVWDGtVWLFDV�GH�VDOXG�� WLHQHQ�XVR� LQGLYLGXDO�\�HVWDGtVWLFR��(O�XVR� LQGLYLGXDO�VH� UHILHUH�DOXVR�GH� ORV� UHJLVWURV�PpGLFRV�GH�FDGD�SHUVRQD�TXH�DFFHGH�D� ORV� VHUYLFLRV� GH� VDOXG�GRQGHTXHGDQ� UHJLVWUDGDV� FLHUWDV� FDUDFWHUtVWLFDV� GHO� LQGLYLGXR� \� OD� KLVWRULD� GH� VX� HQIHUPHGDG�PXHUWH�� WUDWDPLHQWRV� X� RWURV� VHUYLFLRV� UHFLELGRV�� /RV� UHJLVWURV� PpGLFRV� GHEHQ� SRVHHU� ORVDWULEXWRV�GH�FRQILGHQFLDOLGDG�\�FXVWRGLD� OR�FXDO�VH� UHJXOD�SRU� OH\HV�\� UHJODPHQWDFLRQHV�FRQDPSDUR� OHJDO��(O�XVR�HVWDGtVWLFR�VH� UHILHUH�DO�PDQHMR�GH�GDWRV�DJUHJDGRV�GRQGH�VH�VXPDQORV�GDWRV�UHODWLYRV�D�FDGD�LQGLYLGXR�HQ�PRGHORV�TXH�FRPSLODQ�OD�LQIRUPDFLyQ�LQGLYLGXDO�R�¦GHFDVR� D� FDVR§� FRQ� ODV� SHULRGLFLGDGHV� HVWDEOHFLGDV� SDUD� ORV� GLIHUHQWHV� QLYHOHV� GHO� VLVWHPDQDFLRQDO�GH�VDOXG�
/DV�HVWDGtVWLFDV�GH�VDOXG�VRQ�LPSUHVFLQGLEOHV�SDUD�PRYLOL]DU�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�LQWHUYLHQH�GH�PDQHUD�GHWHUPLQDQWH�HQ�HO� SURFHVR�GH� WRPD�GH� GHFLVLRQHV� HQ� ORV� GLIHUHQWHVQLYHOHV�GH�PDQGR��HVWUDWpJLFR�\�RSHUDWLYR��/DV�HVWDGtVWLFDV�GH�VDOXG�VH�XWLOL]DQ�HQ�WRGDV�ODVHWDSDV�GH�OD�DGPLQLVWUDFLyQ�R�OD�JHUHQFLD�GHO�VHFWRU�GH�OD�VDOXG��DVt�FRPR�VRQ�GH�XWLOLGDG�SDUDRWURV� VHFWRUHV� TXH� VH� RFXSDQ� GH� ODV� GHPiV� DFWLYLGDGHV� VRFLR� HFRQyPLFDV� GHO� SDtV�� /DVHVWDGtVWLFDV� GH� VDOXG�� IXQGDPHQWDOPHQWH� ODV� GH� PRUWDOLGDG� \� QDWDOLGDG� VRQ� XWLOL]DGDVVLVWHPiWLFDPHQWH�HQ�ORV�HVWXGLRV�GHPRJUiILFRV�\�FiOFXORV�GH�SREODFLyQ�
'H�WDO�PDQHUD��QR�UHVXOWD�GLItFLO�HQWHQGHU�HO�YDORU�TXH�HQ�QXHVWURV�WLHPSRV�WLHQH�HO�XVR�GH�ODVHVWDGtVWLFDV�GH�VDOXG�SDUD�GHVDUUROODU� OD�JHUHQFLD� �VREUH�XQD�EDVH�FLHQWtILFD��6H�XWLOL]DQ�HQWRGDV�ODV�HWDSDV�GH�OD�PLVPD�FRQ�HVSHFLDO�LQWHUpV�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�
/DV�HVWDGtVWLFDV�VDQLWDULDV�VH�XWLOL]DQ�DGHPiV�HQ�

x ,QYHVWLJDFLRQHV�x 'RFHQFLD�GH�SUHJUDGR�\�SRVJUDGR�x *HUHQFLD�� GRFHQFLD� H� LQYHVWLJDFLRQHV� UHODFLRQDGDV� FRQ� RWUDV� UDPDV� GH� ODDFWLYLGDG�VRFLR�HFRQyPLFD�GHO�SDtV�
����������&ODVLILFDFLyQ�GH�ODV�(VWDGtVWLFDV�GH�6DOXG�
(VWDGtVWLFDV� GH� 3REODFLyQ� LQIRUPDFLyQ� QXPpULFD� DFHUFD� GH� OD� FRPSRVLFLyQ� \� SULQFLSDOHVFDUDFWHUtVWLFDV�GH�ODV�DJUXSDFLRQHV�KXPDQDV��6RQ�REMHWR�GH�HVWXGLR�GH�OD�'HPRJUDItD�
(VWDGtVWLFDV�9LWDOHV� LQIRUPDFLyQ�QXPpULFD�FXDQWLILFDEOH�VREUH�KHFKRV�YLWDOHV�
+HFKR�9LWDO��WRGR�KHFKR�UHODFLRQDGR�FRQ�HO�FRPLHQ]R�\�ILQ�GH�OD�YLGD�GHO� LQGLYLGXR�\�FRQ�ORVFDPELRV� GH� VX� HVWDGR� FLYLO� TXH� SXHGDQ� RFXUULUOH� GXUDQWH� VX� H[LVWHQFLD�� (M�� �� 1DFLPLHQWR�'HIXQFLyQ�� 'HIXQFLyQ� )HWDO�� 0DWULPRQLR�� 'LYRUFLR�� $GRSFLRQHV�� /HJLWLPDFLRQHV�5HFRQRFLPLHQWRV�\�RWURV�
(VWDGtVWLFDV� GH� 0RUELOLGDG� LQIRUPDFLyQ� QXPpULFD� VREUH� ODV� HQIHUPHGDGHV�� SULQFLSDOHVSDGHFLPLHQWRV�� GLVFDSDFLGDG� \� VHFXHODV� GH� HQIHUPHGDGHV� R� GH KHFKRV� DFFLGHQWDOHV� RLQWHQFLRQDOHV��FDXVDV�YLROHQWDV�GH�HQIHUPHGDG��TXH�VH�SUHVHQWDQ�HQ�OD�SREODFLyQ�



(VWDGtVWLFDV� GH�5HFXUVRV� LQIRUPDFLyQ� QXPpULFD� VREUH� ORV� UHFXUVRV�PDWHULDOHV� \� KXPDQRVGLVSRQLEOHV�\�VX�DSURYHFKDPLHQWR��TXH�SRVHH�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�SDUD��VX�JHVWLyQ�
(VWDGtVWLFDV�GH�6HUYLFLRV� LQIRUPDFLyQ�QXPpULFD�DFHUFD�GHO�YROXPHQ�\�FDOLGDG�GH�ORV�VHUYLFLRVGH�VDOXG�TXH�VH�SUHVWDQ�
(VWDGtVWLFDV�GH�9LYLHQGD� LQIRUPDFLyQ�FXDQWLILFDEOH� UHODFLRQDGD�FRQ� ODV�YLYLHQGDV�HQ�TXH�HOKRPEUH�KDELWD�\�VXV�FDUDFWHUtVWLFDV�
(VWDGtVWLFDV� GH� 6DQHDPLHQWR� GDWRV� QXPpULFRV� VREUH� ODV� FRQGLFLRQHV� DPELHQWDOHV� \VDQLWDULDV� GHO� HQWRUQR� GRQGH� YLYHQ�� WUDEDMDQ�� HVWXGLDQ� R� UHDOL]DQ� RWUDV� DFWLYLGDGHV� ODVFRPXQLGDGHV�KXPDQDV�
(VWDGtVWLFDV� (FRQyPLFDV� LQIRUPDFLyQ� QXPpULFD� QHFHVDULD� SDUD� HO� DQiOLVLV� GH� OD� DFWLYLGDGHFRQyPLFD�GH�VDOXG��(M����&RVWRV��*DVWRV��,QYHUVLRQHV��([SRUWDFLRQHV�\�RWUDV�������¤�)XHQWHV�GH�,QIRUPDFLyQ��OD�HQFXHVWD��HO�FHQVR�\�ORV�UHJLVWURV�FRQWLQXRV�
/RV�PpWRGRV�GH�UHFROHFFLyQ�GH� LQIRUPDFLyQ�VRQ�DTXHOORV�XWLOL]DGRV�SRU�HO� LQYHVWLJDGRU�SDUDUHFRJHU�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�GDU�UHVSXHVWD�D�VX�HVWXGLR�(O� LQVWUXPHQWR� VHUi� HO� PHGLR� TXH� XWLOL]D� HO� LQYHVWLJDGRU� SDUD� UHJLVWUDU� OD� LQIRUPDFLyQ�IRUPXODULRV��HQFXHVWDV�GH�RSLQLyQ��FXHVWLRQDULRV��SUXHEDV�SVLFROyJLFDV��HQWUH�RWUDV�
/ODPDPRV� IXHQWH� GH� OD� LQIRUPDFLyQ� DO� HOHPHQWR� TXH� OD� RULJLQD� \� � ODV� IXHQWHV� SXHGHQ� VHUSULPDULDV�R�VHFXQGDULDV�
)XHQWH�3ULPDULD� $TXHOOD�HQ� OD� TXH�HO� LQYHVWLJDGRU� REWLHQH�GLUHFWDPHQWH� OD� LQIRUPDFLyQ� GHOHOHPHQWR�TXH�OD�RULJLQD�
)XHQWH�6HFXQGDULD� $TXHOOD�TXH�H[LVWH�LQGHSHQGLHQWHPHQWH�GHO�HVWXGLR�\�HO�LQYHVWLJDGRU�VyOROD�XWLOL]D��(Q�HVWH� FDVR�� OD� LQIRUPDFLyQ�TXH�QHFHVLWDPRV� VH�HQFXHQWUD� UHJLVWUDGD��SRU� WDQWRVROR� QRV� FRUUHVSRQGH� EXVFDUOD� \� KDFHU� XQ� EXHQ� XVR� GH� HOOD�� (M�� /D� KLVWRULD� FOtQLFD�� ORVUHJLVWURV�GH�QDWDOLGDG��6L�H[LVWHQ�YDULDV�IXHQWHV�FRQ�OD�PLVPD�LQIRUPDFLyQ��OD��HVFRJHQFLD�GHXQD�X RWUD�GHSHQGHUi�GH�OD�FDOLGDG�\�GH�OD�DFFHVLELOLGDG�GH�OD�PLVPD�
&XDQGR�VH�XWLOL]D�XQD�IXHQWH�SULPDULD�SDUD�UHFROHFWDU�OD�LQIRUPDFLyQ��SXHGHQ�HPSOHDUVH�GRVSURFHGLPLHQWRV�R�PpWRGRV�IXQGDPHQWDOHV��OD�REVHUYDFLyQ�\�HO�LQWHUURJDWRULR��9HDPRV�HQ�TXpFRQVLVWHQ�FDGD�XQR�GH�HOORV�\�VXV�SULQFLSDOHV�YHQWDMDV�\�GHVYHQWDMDV�
/D�REVHUYDFLyQ FRQVWLWX\H�HO�PpWRGR�FOiVLFR�GH�REWHQFLyQ�GH�GDWRV��QRV�SHUPLWH�FRQRFHU�ODUHDOLGDG�REMHWLYD�PHGLDQWH��OD�SHUFHSFLyQ�GLUHFWD�GHO�REMHWR�GH�HVWXGLR��'HEHPRV�GLIHUHQFLDUOD�REVHUYDFLyQ�FLHQWtILFD��TXH�HV�D�OD�TXH�KDFHPRV�UHIHUHQFLD���GH�OD�REVHUYDFLyQ�HVSRQWiQHDR�FDVXDO�
/D�REVHUYDFLyQ�FLHQWtILFD FRQVLVWH�HQ�OD�SHUFHSFLyQ�GLUHFWD�GHO�REMHWR�GH�HVWXGLR�UHDOL]DGD�GHIRUPD�FRQVFLHQWH��SODQLILFDGD�\�REMHWLYD��(V�GHFLU��VH�RULHQWD�KDFLD�XQ�ILQ�GHWHUPLQDGR��GHEHVHU�FXLGDGRVDPHQWH�SODQLILFDGD� WHQLHQGR�HQ�FXHQWD�DGHPiV�GH� ORV� REMHWLYRV��HO�REMHWR�\�HO



VXMHWR� GH� OD� REVHUYDFLyQ�� \� GHEH� HVWDU� GHVSRMDGD� OR� PiV� SRVLEOH� GH� WRGR� HOHPHQWR� GHVXEMHWLYLGDG�
(QWUH�VXV�YHQWDMDV�SRGHPRV�VHxDODU�ODV�VLJXLHQWHV�
� 1RV� SHUPLWH� REWHQHU� FRQRFLPLHQWR� DFHUFD� GHO� FRPSRUWDPLHQWR� GHO� REMHWR� R� IHQyPHQRHVWXGLDGR�WDO�FRPR�VH�SUHVHQWD�HQ�OD�UHDOLGDG��HV�GHFLU��GH�PDQHUD��REMHWLYD�� (V�XQD�IRUPD�GH�DFFHGHU�D�OD�LQIRUPDFLyQ�GH�PDQHUD�GLUHFWD�H�LQPHGLDWD�� (VWLPXOD�OD�FXULRVLGDG�H�LPSXOVD�HO�GHVDUUROOR�GH�QXHYRV�KHFKRV�GH�LQWHUpV�FLHQWtILFR�� 3XHGH�XWLOL]DUVH�HQ�FRPSDxtD�GH�RWURV�SURFHGLPLHQWRV�R�WpFQLFDV��FRPR�OD��HQWUHYLVWD�\�HOFXHVWLRQDULR��OR�TXH�SHUPLWH�OD�FRPSDUDFLyQ�GH�OD�LQIRUPDFLyQ�REWHQLGD�SRU�ODV�GLIHUHQWHVYtDV��HPSOHDGDV�\�DOFDQ]DU�PD\RU�SUHFLVLyQ�
3HUR�� VL� � ELHQ� OD� REVHUYDFLyQ� KDFH� SRVLEOH� LQYHVWLJDU� HO� IHQyPHQR� GLUHFWDPHQWH�� HQ� VXPDQLIHVWDFLyQ�PiV�H[WHUQD��pVWH�QR�SHUPLWH�OOHJDU�D�OD�HVHQFLD�GHO�PLVPR��D�VXV�FDXVDV��GHDKt�TXH�HQ�OD�SUiFWLFD��MXQWR�FRQ�HOOD�VXHOHQ�HPSOHDUVH�RWURV�PpWRGRV�FRPR�OD�PHGLFLyQ�\�HOH[SHULPHQWR��eVWD�FRQVWLWX\H�OD�GHVYHQWDMD�SULQFLSDO�GH�OD�REVHUYDFLyQ��RWUDV�GHVYHQWDMDV�VRQODV�VLJXLHQWHV�
� 5HTXLHUH�SHUVRQDO�HVSHFLDOL]DGR�� 1R� HV� FRQYHQLHQWH� FXDQGR� VH� HVWXGLDQ� JUDQGHV� PDVDV�� SXHV� VH� HQFDUHFH� PXFKR� VXDSOLFDFLyQ�� 1R�SXHGH�XVDUVH�SDUD�UHFRJHU�LQIRUPDFLyQ�VREUH�DVSHFWRV�VXEMHWLYRV��KHFKRV�SDVDGRV�RLQTXLHWXGHV�IXWXUDV�
(O� LQWHUURJDWRULR�� FRPR� VX� QRPEUH� OR� LQGLFD�� FRQVWLWX\H� XQ� SURFHGLPLHQWR� GH� REWHQHULQIRUPDFLyQ�PHGLDQWH� OD� DSOLFDFLyQ� GH� SUHJXQWDV� R� LQWHUURJDQWHV� D� ODV� SHUVRQDV� REMHWR� GHHVWXGLR��0HGLDQWH�VX�XVR�SXHGH�REWHQHUVH�LQIRUPDFLyQ�WDQWR�REMHWLYD��HGDG��VH[R���FRPR�GHOD�HVIHUD�VXEMHWLYD��UHFXHUGR�GH�KHFKRV�SDVDGRV��DVSLUDFLRQHV��VHQWLPLHQWRV��
/DV� OLPLWDFLRQHV� GH� OD� REVHUYDFLyQ� FRQVWLWX\HQ� YHQWDMDV� GHO� LQWHUURJDWRULR�� SRGHPRVFRQVLGHUDUOR� FRPR� HO� SURFHGLPLHQWR� LGyQHR� HQ� ORV� FDVRV� HQ� TXH� VH� GHVHD� UHFRJHULQIRUPDFLyQ�VREUH�OD�HVIHUD�VXEMHWLYD�GH�ODV�SHUVRQDV�\�VREUH�KHFKRV�SDVDGRV�
(QWUH�VXV�GHVYHQWDMDV�JHQHUDOHV�SRGHPRV�FLWDU�ODV�VLJXLHQWHV�

� 6XV�UHVXOWDGRV�GHSHQGHQ�GH�OD�PHPRULD�GHO�LQWHUURJDGR�� 6XV� UHVXOWDGRV�GHSHQGHQ�DGHPiV�� GH� OD� YROXQWDG�\�PRWLYDFLyQ�GHO� LQWHUURJDGR�SDUDUHVSRQGHU�� (O� WLSR�GH�SUHJXQWDV�\� OD�PDQHUD�GH� IRUPXODUODV� LQIOX\HQ�GH�PDQHUD�GHFLVLYD� HQ� ODVUHVSXHVWDV�
(O�LQWHUURJDWRULR�SXHGH�VHU�UHDOL]DGR�GH�GRV�PDQHUDV�EiVLFDV��GH�PDQHUD�GLUHFWD�D�WUDYpV�GHXQD�HQWUHYLVWD�R��LQGLUHFWDPHQWH�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�XQ�FXHVWLRQDULR�
(O� FXHVWLRQDULR� R� IRUPXODULR� HV� XQ� LQVWUXPHQWR� EiVLFR� GHO� LQWHUURJDWRULR�� FRQVLVWH� HQ� XQGRFXPHQWR� FRQFHELGR� SDUD� D\XGDU� HQ� HO� SURFHVR� GH� REWHQHU� LQIRUPDFLyQ� D� WUDYpV� GH� XQDVHFXHQFLD�GH�SUHJXQWDV�R�DVSHFWRV�D�LQGDJDU�



/D�FRQVWUXFFLyQ�GHO� FXHVWLRQDULR�D�DSOLFDU� HV� XQD� WDUHD�TXH�H[LJH�GHO� LQYHVWLJDGRU� XQ�DOWRJUDGR�GH�RUJDQL]DFLyQ�\�FRQRFLPLHQWR�GHO�SUREOHPD�GH�HVWXGLR��OD�PD\RU�SDUWH�GH�ORV�HUURUHVTXH� SXHGHQ� SURGXFLUVH� GXUDQWH� OD� UHFRJLGD� GH� OD� LQIRUPDFLyQ� VH� GHEHQ� D� OD� FRQVWUXFFLyQLQDGHFXDGD�GH�HVWRV�
8Q� HOHPHQWR� GH� YLWDO� LPSRUWDQFLD� OR� FRQVWLWX\H� OD� FDOLGDG� GHO� FXHVWLRQDULR� HQ� Vt�� (Q� HOFXHVWLRQDULR�VH�IRUPXODQ�XQD�VHULH�GH�SUHJXQWDV�TXH�QRV�SHUPLWHQ�PHGLU�XQD�R�PiV�YDULDEOHVGH�LQWHUpV��SRVLELOLWD�DGHPiV��REVHUYDU�ORV�KHFKRV�D�WUDYpV�GH�OD�YDORUDFLyQ�TXH�KDFH�GH�ORVPLVPRV�HO�HQFXHVWDGR��OLPLWiQGRVH�OD�LQYHVWLJDFLyQ�D�ODV�YDORUDFLRQHV�VXEMHWLYDV�GH�pVWH��/DHVWUXFWXUD�\�HO�FDUiFWHU�GHO�FXHVWLRQDULR� OR�GHILQHQ�HO�FRQWHQLGR�\� OD�IRUPD�GH� ODV�SUHJXQWDVTXH�VH�IRUPXODQ�
$KRUD�ELHQ��LQGHSHQGLHQWHPHQWH�GH�OD�IXHQWH�GH�LQIRUPDFLyQ�HPSOHDGD��VHJ~Q�OD�IUHFXHQFLDGH� OD� UHFRJLGD� GH� OD� LQIRUPDFLyQ� VH� GHILQHQ� WUHV�PpWRGRV� R� SURFHGLPLHQWRV�� HVWRV� VRQ�� ODHQFXHVWD��HO�FHQVR�\�ORV�UHJLVWURV�FRQWLQXRV�
5HJLVWURV� FRQWLQXRV� PpWRGR� GH� UHFRJLGD� GH� OD� LQIRUPDFLyQ� GH� IRUPD� LQLQWHUUXPSLGD \VLVWHPiWLFD��(O�HYHQWR�VH�UHJLVWUD�HQ�OD�PHGLGD�TXH�DFRQWHFH�
(QFXHVWD� PpWRGR�GH� UHFROHFFLyQ�GH� OD� LQIRUPDFLyQ�HVWUXFWXUDGD�VHJ~Q�FULWHULRV�SUHYLRV�GHVLVWHPDWL]DFLyQ�� TXH� VH� HIHFW~D� FRQ� SURSyVLWR� HVSHFtILFR�� JHQHUDOPHQWH� FRQ� DOFDQFHUHVWULQJLGR�D�XQ�VHFWRU�GH�OD�SREODFLyQ�\�GH�PDQHUD�RFDVLRQDO�
&HQVR� SURFHVR� GH� UHFROHFWDU�� FRPSOHWDU� \� SXEOLFDU� GDWRV� GHPRJUiILFRV�� HFRQyPLFRV� \VRFLDOHV�SHUWHQHFLHQWHV�D�XQ�WLHPSR�HVSHFtILFR��GH�WRGDV�ODV�SHUVRQDV�GH�XQ�SDtV�R�WHUULWRULRGHWHUPLQDGR��6XHOH�UHDOL]DUVH�SHULyGLFDPHQWH�
(O�PpWRGR�GH�UHJLVWUR�FRQWLQXR�HV�HO�PiV�HPSOHDGR�HQ�ODV�HVWDGtVWLFDV�GH�VDOXG��(VWH�PpWRGRQRV�SHUPLWH�UHJLVWUDU�OD�LQIRUPDFLyQ��FRPR�VX�QRPEUH�OR�LQGLFD��FRQWLQXDPHQWH��HV�GHFLU��HQ�ODPHGLGD�HQ�TXH�pVWD�VH�RULJLQD��VLHQGR�ORV�GDWRV�VXPLQLVWUDGRV��SRU�HVWD�YtD�PX\�GLQiPLFRV�/D�PD\RUtD�GH�OD�LQIRUPDFLyQ�TXH�W~�QRWLILFDV�GLDULDPHQWH�IRUPD�SDUWH�GH�HVWRV�UHJLVWURV�
/D� LQIRUPDFLyQ� DVt� JHQHUDGD� VH� UHILHUH� XQDV� YHFHV� DO� WRWDO� GH� XQD� SREODFLyQ� R� SDtV�� SRUHMHPSOR�HO�UHJLVWUR�GH�QDFLPLHQWRV�\�GHIXQFLRQHV��\�RWUDV�YHFHV�D�IHQyPHQRV�TXH�VXFHGHQ�HQGHWHUPLQDGD�LQVWLWXFLyQ��FRPR�HV�HO�FDVR�GHO�UHJLVWUR�GH�SDFLHQWHV�DWHQGLGRV�HQ�GHWHUPLQDGRKRVSLWDO�R�SROLFOtQLFR��3XHGH�DEDUFDU�HO�XQLYHUVR�GH�SREODFLyQ�R�XQD�PXHVWUD�GH�HOOD�
3RGUiV� VXSRQHU�� TXH� HVWH� PpWRGR� UHTXLHUH� GH� XQD� LQIUDHVWUXFWXUD� FRQILDEOH�� HO� XVR� GH� ODWHFQRORJtD�GH�LQIRUPDFLyQ�DGHFXDGD�TXH�SHUPLWD�OD�FDSWDFLyQ��IOXMR��DQiOLVLV�\�SURFHVDPLHQWRGH�HVRV�GDWRV��OR�TXH�KDFH�TXH�VHD�XQ�SURFHVR�FRVWRVR�SHUR�PX\�~WLO�
*UDQ� FDQWLGDG� GH� H[SHULHQFLDV� KDQ� GHPRVWUDGR� FODUDPHQWH� ORV� DGHODQWRV� TXH� VH� SXHGHQORJUDU�� HQ�PDWHULD� GH� HILFDFLD� \� HILFLHQFLD�� FRQ� OD� XWLOL]DFLyQ� GH� XQ� VLVWHPD� GH� UHFROHFFLyQFRQWLQXD�GH�GDWRV�TXH�VH�KD\D�HODERUDGR�HQ�IRUPD�DGHFXDGD�\�HVWDEOHFLGR�FRQ�SURSLHGDG�FRQ�HO�REMHWLYR�GH�SURGXFLU�LQIRUPDFLyQ�DGPLQLVWUDWLYD�\�FOtQLFD�RULHQWDGD�D�OD�JHVWLyQ�SDUD�HODSR\R�RSHUDWLYR�\�OD�WRPD�GH�GHFLVLRQHV�



/D� GLIHUHQFLD� IXQGDPHQWDO� HQWUH� HO� FHQVR� \� OD� HQFXHVWD� QR� UDGLFD� SUHFLVDPHQWH� HQ� ODSHULRGLFLGDG�GH�REWHQFLyQ�GH� OD� LQIRUPDFLyQ�QL�HQ� OD�SREODFLyQ�TXH�DEDUFD��PiV�ELHQ�HQ� ODQDWXUDOH]D�GH�OD�LQIRUPDFLyQ�TXH�UHJLVWUDQ�
/D�HQFXHVWD�VH�DSOLFD�HQ�XQ�PRPHQWR�GHWHUPLQDGR�FRQ�XQ�REMHWLYR� ELHQ�GHILQLGR�SDUD� GDUUHVSXHVWD� D� XQD� GHWHUPLQDGD� QHFHVLGDG� GH� LQIRUPDFLyQ�� VLQ� XQD� SHULRGLFLGDG� HVWDEOHFLGD�3XHGH�DSOLFDUVH�OR�PLVPR�D�XQD�UHJLyQ��SHTXHxD�R�DPSOLD��TXH�D�WRGR�XQ�SDtV��/D�QDWXUDOH]DGH�OD�LQIRUPDFLyQ�VXHOH�VHU�PX\�GLYHUVD�\�HVWi�HQ�FRUUHVSRQGHQFLD�FRQ�ORV�REMHWLYRV�
3RU�VX�SDUWH�HO�FHQVR�VH�GHEH�UHDOL]DU�FRQ�XQD�SHULRGLFLGDG�HVWDEOHFLGD�D�QLYHO�LQWHUQDFLRQDOFDGD� ��� DxRV� \� DEDUFD� D� WRGR� XQ� SDtV�� /D� QDWXUDOH]D� GH� OD� LQIRUPDFLyQ� TXH� UHJLVWUD� HVIXQGDPHQWDOPHQWH�GHPRJUiILFD��HFRQyPLFD�\�VRFLDO��(O�SURSyVLWR�SULQFLSDO�GHO�FHQVR�FRQVLVWHHQ�VDWLVIDFHU� FLHUWDV� QHFHVLGDGHV�GH� LQIRUPDFLyQ�HVWDGtVWLFD� FRQFHUQLHQWH�D� OD� WRWDOLGDG�GHKDELWDQWHV�GH�XQ�SDtV�FRQ�YLVWDV�D�OD�SODQLILFDFLyQ�GH�PHGLGDV�HFRQyPLFDV��VRFLDOHV��SROtWLFDV\�GH�VDOXG�S~EOLFD�\�HGXFDFLyQ��HQWUH�RWUDV��������� 6LVWHPDV�GH�,QIRUPDFLyQ�(VWDGtVWLFD�
���������6LVWHPDV�GH�,QIRUPDFLyQ�
/D�7HRUtD�GH�6LVWHPDV�HV�DSOLFDEOH�DO�VHFWRU�GH�OD�VDOXG�\D�TXH�HO�PLVPR�HV�XQ�VLVWHPD��SRUFLHUWR��FRPSOHMR��TXH�LQWHUDFW~D�FRQ�RWURV�VLVWHPDV�WDQ�FRPSOHMRV�FRPR�HVWH�(O�6LVWHPD�GH� ,QIRUPDFLyQ�GH�6DOXG�GHEH�HVWXGLDUVH�HQ�VX�FRQMXQWR�FRPR�XQD� UHXQLyQ�GHVXEVLVWHPDV� HQ� LQWHUDFFLyQ� LQWHUQD� \� H[WHUQD�� GH� DFXHUGR� D� OD� HVWUXFWXUD� HQ� OD� FXDO� HVWiFRQIRUPDGR�� &DGD� DVSHFWR� GH� OD� VDOXG� HV� XQ� VXEVLVWHPD� GHQWUR� GH� RWUR� GH� PD\RUFRPSOHMLGDG�
8QR� GH� ORV� VLVWHPDV� GH� VHUYLFLRV� GHO� VHFWRU� VDOXG�� SRU� HMHPSOR�� HV� HO� iUHD� � GH� OD� 6DOXG0DWHUQR�,QIDQWLO��2EVHUYDPRV� TXH� VLHPSUH� KDEUi� RWURV� VLVWHPDV� TXH� LQWHUDFW~DQ� GH� IRUPDGLQiPLFD�FRQ�HVWH� WDQWR� LQWHUQDPHQWH� �·UHD�GH�$VLVWHQFLD�0pGLFD��·UHD�GH�0HGLFDPHQWRV�·UHD�GH�(SLGHPLRORJtD��RWURV���FRPR�H[WHUQDPHQWH��+LJLHQH�$PELHQWDO��(GXFDFLyQ��\�RWURV��$Vt�HO�iUHD�GH�6DOXG�0DWHUQR�,QIDQWLO�WLHQH�D�VX�YH]�GLIHUHQWHV�VXEVLVWHPDV�TXH�OD�FRPSRQHQFRPR� YHUWLHQWHV� IXQGDPHQWDOHV� GH� WUDEDMR�� $WHQFLyQ�JLQHFR�REVWpWULFD�� DWHQFLyQ� GXUDQWH� HOWUDEDMR�GH�SDUWR�\�DO�SDUWR��FXLGDGRV�HVSHFLDOHV�SHULQDWDOHV��HVWDGR�QXWULFLRQDO�GH�OD�JHVWDQWH\�HO�QLxR�D���DWHQFLyQ�JLQHFROyJLFD�LQIDQWR� MXYHQLO��SODQLILFDFLyQ� IDPLOLDU�� DWHQFLyQ�GXUDQWH�HOSXHUSHULR�� FiQFHU� JLQHFROyJLFR� \� RWURV�� &DGD� XQD� GH� HVWDV� YHUWLHQWHV� WHQGUi� XQR� R� YDULRVSURJUDPDV�FRQ�XQ�ILQ�HVWDEOHFLGR�D�FRUWR��PHGLDQR�R�ODUJR�SOD]R�\�VXV�REMHWLYRV�GHILQLGRV�DDOFDQ]DU�
3DUD�HYDOXDU�OD�PDUFKD�GH�FDGD�SURJUDPD�HV�QHFHVDULR�WRGR�XQ�VLVWHPD�GH LQIRUPDFLyQ TXHSHUPLWD�UHWURDOLPHQWDU�HO�SURJUDPD�\�UHDOL]DU�ORV�DMXVWHV�QHFHVDULRV�
3DUD�FRPSUHQGHU�TXp�HV�XQ�VLVWHPD�GH�LQIRUPDFLyQ��WHQHPRV�TXH�UHODFLRQDUOR�FRQ�HO�SURFHVRGH� FRPXQLFDFLyQ�� HQWHQGLHQGR� HVWH� FRPR� XQ� SURFHVR� PHGLDQWH� HO� FXDO� VH� WUDVPLWHQ¦PHQVDMHV§�SDUD�JHQHUDU�LQIRUPDFLyQ�FRQ�YLVWD�D�
x (VWDEOHFHU�OD�SROtWLFD�QDFLRQDO�GH�VDOXG�



x 7UD]DU�ODV�HVWUDWHJLDV�\�SODQHV�SDUD�HMHFXWDU�GLFKD�SROtWLFD�x 3ODQLILFDU�ODV�DFFLRQHV�GH�VDOXG�D�HMHFXWDU�x 6HJXLU�R�PRQLWRUHDU�GH�FHUFD�HO�GHVDUUROOR�GH�ORV�SODQHV�\�SURJUDPDV�x &RQWURODU�ODV�DFWLYLGDGHV��WRPDQGR�ODV�GHFLVLRQHV�TXH�VH�UHTXLHUDQ�SDUD�DGHFXDU�GLFKRVSODQHV�\�SURJUDPDV�x 3URFHVR�GH�WRPD�GH�GHFLVLRQHV�
'H�HVWD�IRUPD��FRQRFHUHPRV�ORV�DVSHFWRV�HQ�TXH�SRGHPRV�LQIOXLU�R�DIHFWDU�LQWHQFLRQDOPHQWHOD�FRPSRVLFLyQ�\�RSHUDFLyQ�GH�XQ�VLVWHPD�FRQ�HO�REMHWLYR�GH�DMXVWDUOR��PRGLILFDUOR�R�FDPELDUORSDUD�RSWLPL]DU�HO�IXQFLRQDPLHQWR�GHO�PLVPR�
(Q� OD�DFWXDOLGDG�VH�GLIHUHQFLDQ� QtWLGDPHQWH� ORV� FRQFHSWRV�GH�HVWDGtVWLFD� H� LQIRUPDFLyQ�� /DHVWDGtVWLFD�GD�SULRULGDG�D�OR�UHODFLRQDGR�FRQ�OD�UHFROHFFLyQ�\�SURFHVDPLHQWR�GH�ORV�GDWRV��/DLQIRUPDFLyQ�UHDO]D�HO�XVR�GH�HOORV�'DWRV�� 6HJ~Q� HO� GLFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� HV� XQ� DQWHFHGHQWH� SDUD� OOHJDU� DOFRQRFLPLHQWR�H[DFWR�GH�XQ�KHFKR��(V�XQD�PDJQLWXG�R�FDUDFWHUL]DFLyQ�GH�DOJR��6RQ�HVWiWLFRV�1R�FDPELDQ�XQD�YH]�REWHQLGRV��&XDQGR�VH�OHV�SURFHVD�\�SUHVHQWD�HQ�XQ�FRQWH[WR�DSURSLDGRSXHGHQ�JHQHUDU�HQWHQGLPLHQWR�
,QIRUPDFLyQ�� 6HJ~Q� HO� GLFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� HV� OD� UHVHxD�� UHSUHVHQWDFLyQ� RFRQFHSFLyQ�GHULYDGD� GH� OD� REVHUYDFLyQ�� OHFWXUD� R� LQVWUXFFLyQ�� (V� FRQRFLPLHQWR� HQ� UHODFLyQFRQ� XQ� KHFKR�� TXH� VXUJH� GH� OD� FRQIURQWDFLyQ� GH� GDWRV� FRQ� ORV� FRQRFLPLHQWRV� TXH� H[LVWHQVREUH�HO�PLVPR��/D�LQIRUPDFLyQ�HV�GLQiPLFD�
(O� GDWR� HV� XQ� KHFKR� DLVODGR�� XQ� SURGXFWR� EUXWR� � TXH� FRQVWLWX\H� OD� PDWHULD� SULPD� GH� ODLQIRUPDFLyQ�� 3DUD� TXH� VH� FRQYLHUWD� HQ� LQIRUPDFLyQ� KD� GH� VHU� RUJDQL]DGR�� DQDOL]DGR� \FRPXQLFDGR� R� HPLWLGR� DGHFXDGDPHQWH� D� ILQ� GH� TXH� SXHGD� VHU� FRPSDUDGR� \� HYDOXDGR� GHDFXHUGR�DO�FRQRFLPLHQWR�SUHYLDPHQWH�DGTXLULGR�GH�ORV�KHFKRV�TXH�HVWRV�UHSUHVHQWDQ�
8Q�VLVWHPD�GH�LQIRUPDFLyQ�HV�XQ�SURFHVR�TXH�FRQOOHYD�XQD�DFWLYLGDG�FRQWLQXD�\� DGDSWDEOH�DODV�FLUFXQVWDQFLDV�\�QHFHVLGDGHV�� WUDWDU�GH� OOHYDUOR�D�XQ�HVTXHPD� ILMR�� UHVWULQJH�XQD�GH�VXVSURSLHGDGHV�SULQFLSDOHV��OD�GH�OD�DGDSWDFLyQ�UiSLGD�D�VLWXDFLRQHV�GH�FDPELR�
8QD�GHILQLFLyQ�DFHSWDGD�GH�VLVWHPD�GH�LQIRUPDFLyQ�HV�OD�VLJXLHQWH�

6LVWHPD� TXH� VH� FRQIRUPD� FRQ� HO� FRQRFLPLHQWR� DGTXLULGR� VREUH� XQ� KHFKR� \� FRQHOHPHQWRV� GH� DQiOLVLV�� HYDOXDFLyQ�� FRPSDUDFLyQ� \� FRQWURO�� TXH� SHUPLWHQ� OD� WRPD� GHGHFLVLRQHV�VREUH�XQ�FRQMXQWR�GH�DFWLYLGDGHV�GHO�VLVWHPD�GH�VHUYLFLR�GRQGH�HVWH�RSHUD\�FRQGXFH�DO�ORJUR�GH�OD�ILQDOLGDG�\�REMHWLYRV�GHO�PLVPR�8Q�VLVWHPD�GH�LQIRUPDFLyQ�GHEH�EULQGDU�LQIRUPDFLyQ�YHUD]��RSRUWXQD��UHOHYDQWH��H[DFWD��~WLO�\SHULyGLFD��3DUD�VX�GLVHxR�VH�XWLOL]D� OD�PHWRGRORJtD�\� WpFQLFDV�GHO�DQiOLVLV�GH�VLVWHPD��SDUDSHUPLWLU�HO� �RUJDQL]DU� OD�FDSWDFLyQ��HPLVLyQ��SURFHVDPLHQWR�GH� ORV�GDWRV�\� WUDWDPLHQWR�GH� ODLQIRUPDFLyQ�� FRQ� YLVWDV� D� ORJUDU� XQ� VLVWHPD� GH� LQIRUPDFLyQ� TXH� SHUPLWD� HYDOXDU� HOFXPSOLPLHQWR�GH� ORV�REMHWLYRV�GHO�VLVWHPD�GH�VHUYLFLR�GH�TXH�VH� WUDWH��\D�TXH�HV�QHFHVDULRSUHYHU� TXp� LQGLFDGRUHV� VH� QHFHVLWDQ�� FyPR� REWHQHUORV� \� SRU� TXp� YtDV� \� FyPR� � KDEUiQ� GHOOHJDU�



���������6LVWHPDV�GH�,QIRUPDFLyQ�(VWDGtVWLFRV���6,(�
7RGR� VLVWHPD�GH� LQIRUPDFLyQ�KD�GH� WHQHU�XQ�VXEVLVWHPD�TXH�VH�HQFDUJD�GH� OD� UHFROHFFLyQ�IOXMR� \� SURFHVDPLHQWR� GH� GDWRV� TXH� SHUPLWD� JHQHUDU� LQIRUPDFLyQ� RSRUWXQD�� FRQILDEOH� \QHFHVDULD��(VWH�VXEVLVWHPD�HV�OODPDGR�6LVWHPD�(VWDGtVWLFR�6,(� (V� HO� VXEVLVWHPD� GHO� VLVWHPD� GH� LQIRUPDFLyQ� TXH� VH� HQFDUJD� GH� OD� UHFROHFFLyQ�SURFHVDPLHQWR��IOXMR�\�SUHVHQWDFLyQ�GH�GDWRV�D�ORV�GLIHUHQWHV�QLYHOHV�GRQGH�HVWH�RSHUD�3DUD�TXH�HO�6LVWHPD�(VWDGtVWLFR�VH�FRQYLHUWD�HQ�6LVWHPD�GH� ,QIRUPDFLyQ�(VWDGtVWLFR�� GHEHDGHPiV�FRQWHQHU�HOHPHQWRV�GH�DQiOLVLV��HYDOXDFLyQ��FRPSDUDFLyQ�\�FRQWURO�TXH�SHUPLWDQ� ODWRPD�GH�GHFLVLRQHV�VREUH�HO�FRQMXQWR�GH�DFWLYLGDGHV�GHO�SURJUDPD�&RPR�WRGR�VLVWHPD�KD�GH�WHQHU�ORV�FRPSRQHQWHV�HVHQFLDOHV�GH�HVWH��HQWUDGDV��SURFHVDGRU�RSURFHVRV��VDOLGDV��UHWURDOLPHQWDFLyQ��HVWDU�ELHQ�GHOLPLWDGR�\�FRQWDU�FRQ�GHILQLFLRQHV�FODUDV�\SUHFLVDV��(Q�WRGR�VLVWHPD�GH�LQIRUPDFLyQ�HVWDGtVWLFR�GHEH�HVWDU�SUHVHQWH�OD�HVWUHFKD�UHODFLyQHQWUH� SURGXFWRUHV� R� SURYHHGRUHV� \� XVXDULRV� D� ILQ� GH� PDQWHQHU� OD� FRKHUHQFLD� HQWUH� ODVQHFHVLGDGHV�GH�LQIRUPDFLyQ�D�VDWLVIDFHU�\�VX�VDWLVIDFFLyQ�UHDO�&ODVLILFDFLyQ�GH�ORV�6,(
x 'H�DFXHUGR�DO�QLYHO�MHUiUTXLFR�¤ *OREDO¤ 5DPDO
x 'H�DFXHUGR�DO�DOFDQFH�¤ 1DFLRQDO¤ 7HUULWRULDO��SURYLQFLD���ORFDOLGDG�
x 'H�DFXHUGR�D�ORV�PHGLRV�WpFQLFRV�HQ�TXH�VH�VXVWHQWH�¤ 0DQXDO¤ $XWRPDWL]DGR¤ 0L[WR
x 'H�DFXHUGR�D�VX�ILQDOLGDG�R�SURSyVLWR�¤ 5HFXUVRV¤ 6HUYLFLRV¤ 0RUWDOLGDG¤ 0RUELOLGDG¤ 2WURV
x 'H�DFXHUGR�D�VX�FRQWHQLGR�¤ *HQHUDOHV¤ (VSHFLDOHV



&RQFOX\HQGR��/D�LQIRUPDFLyQ�SDVD�SRU�WUHV�IDVHV�IXQGDPHQWDOHV�GHO�VLVWHPD��HQ�HO�FDVR�GH�ODLQIRUPDFLyQ� GH� JHVWLyQ�� (Q� VX� QDFLPLHQWR�� HV� XQ� GDWR� SULPDULR�� DOJR� TXH� D~Q� QR� HVWiHODERUDGR��TXH�WLHQH�XQ�YDORU�SRWHQFLDO��HO�FXDO�GHEH�FRQYHUWLUVH�HQ�UHDO�PHGLDQWH�XQ�WUDEDMRSRVWHULRU��(O� GDWR� SULPDULR�� MXQWR� FRQ� RWURV�� UHFLEH� ¦WUDWDPLHQWR§� SRU�PHGLR� GH� RSHUDFLRQHVWDOHV�FRPR��FODVLILFDFLyQ��WDEXODFLyQ��FiOFXOR��FRQVROLGDFLyQ�\�RWUDV�RSHUDFLRQHV��(O�SURGXFWRWHUPLQDGR�� FRQVWLWX\H� OD� ~OWLPD� IDVH� GH� OD� LQIRUPDFLyQ�� HQ� HVWD�� OD� LQIRUPDFLyQ� HV� \D� XQUHVXOWDGR�OLVWR�SDUD�VHU�XWLOL]DGR�SRU�ORV�XVXDULRV�
����¤�(VWDGtVWLFDV�GH�SREODFLyQ
(O�FRQRFLPLHQWR�GH�OD�SREODFLyQ��HQWLpQGDVH�pVWD�FRPR�OD�TXH�FRUUHVSRQGH�D�XQ�SDtV�R�D�XQDFRPXQLGDG�� \�GH�VXV�FDUDFWHUtVWLFDV�HVHQFLDOHV�HV�YLWDO� SDUD�FXDOTXLHU�SURSyVLWR�HQ�HO� FXDOHVWp�LQYROXFUDGD�pVWD�
(O�KHFKR�GH�FRQRFHU�ORV�PHFDQLVPRV�GH�FUHFLPLHQWR��FDPELR�\�HQ�JHQHUDO�ORV�GHWHUPLQDQWHVGH� OD�GLQiPLFD�SREODFLRQDO�SURYHHQ�D�JREHUQDQWHV��SROtWLFRV�\�D�DTXHOORV�TXH�GHEHQ� WRPDUJUDQGHV� GHFLVLRQHV�� GH� KHUUDPLHQWDV� PX\� ~WLOHV� H� LQIRUPDFLyQ� HVWUDWpJLFD� SDUD� ODSODQLILFDFLyQ�\�SDUD�OD�FHUWHUD�FRQGXFFLyQ�GHO�SDtV��(O�FDVR�GHO�VHFWRU�GH��OD�6DOXG�3~EOLFD�QRHVFDSD� GH� HVWD� ySWLFD�� \D� TXH� HO� PLVPR� EULQGD� D� OD� SREODFLyQ� LQQXPHUDEOHV� \� YDOLRVRVVHUYLFLRV�TXH�HV�QHFHVDULR�SODQLILFDU��$~Q�PiV��HV� LPSHUDWLYR�FRQRFHU�HO�UHVXOWDGR�GH�HVWDVDFFLRQHV�
3DUD�OD�GHWHUPLQDFLyQ�GHO� �HVWDGR�GH�VDOXG�GH�XQD�SREODFLyQ�HV� LQGLVSHQVDEOH�UHVSRQGHU�DLQWHUURJDQWHV� WDOHV� FRPR� �&XiOHV� VRQ� ODV� HQIHUPHGDGHV� SRU� ODV� TXH� PXHUHQ� FRQ� PiVIUHFXHQFLD�ODV�SHUVRQDV"���&yPR�VH�PLGH�HO� LPSDFWR�GH�pVWDV�VREUH�OD�SREODFLyQ"���&yPRVH�SURGXFHQ�ORV�QDFLPLHQWRV��ORV�PDWULPRQLRV�\�GLYRUFLRV"��HWF���DO� LJXDO�TXH�SDUD�HYDOXDU�ODHIHFWLYLGDG� GH� ODV� DFFLRQHV� GH� VDOXG�� FRPR� FDPSDxDV� GH� YDFXQDFLyQ�� GH� HGXFDFLyQ� \SURPRFLyQ�
/D�'HPRJUDItD�HV�XQD�GLVFLSOLQD�TXH�SXHGH�D\XGDUWH�D�FRPSUHQGHU�\�UHVROYHU�PXFKRV�GH�ORVSUREOHPDV�H� LQWHUURJDQWHV�SODQWHDGRV�DUULED��(WLPROyJLFDPHQWH�VH�GHULYD�GHO�JULHJR�'HPRVTXH�VLJQLILFD�SXHEOR�\�*UDItD��GHVFULSFLyQ��HV�GHFLU��HO�HVWXGLR�R�GHVFULSFLyQ�GH�OD�SREODFLyQ�'H� DKt� TXH� ODV� (VWDGtVWLFDV� GHPRJUiILFDV� FRQVWLWX\HQ� OD� DSOLFDFLyQ� GH� OD� (VWDGtVWLFD� DOHVWXGLR�GH�ODV�SREODFLRQHV�KXPDQDV��FRQ�pQIDVLV�HQ�ODV�YDULDEOHV�GHPRJUiILFDV�������&RPSRVLFLyQ�\�HVWUXFWXUD�GH�OD�SREODFLyQ��(VWUXFWXUD��SRU�HGDG�\�VH[R�
(O�WpUPLQR�SREODFLyQ HV�PX\�IDPLOLDU�SDUD�WL��\�VH�UHILHUH�D�XQ�FRQMXQWR�R�FROHFFLyQ�GH�REMHWRV�HOHPHQWRV�R�LQGLYLGXRV�TXH�SUHVHQWDQ�DO�PHQRV�XQD�FDUDFWHUtVWLFD�HQ�FRP~Q�
'H� DKt� TXH� HV� XQ� WpUPLQR�PX\� UHODWLYR�� SXHV� GH� DFXHUGR� D� ORV� REMHWLYRV� GH� GHWHUPLQDGRHVWXGLR� R� DFFLyQ� D� UHDOL]DU�� DVt� VHUi� GHILQLGD� OD� PLVPD�� 3RU� HMHPSOR�� OD� SREODFLyQ� GHDGROHVFHQWHV� GH� XQ� iUHD� GH� VDOXG�� DTXt� OD� FDUDFWHUtVWLFD� GLVWLQWLYD� HV� HO� KHFKR� GH� VHUDGROHVFHQWH�\�UHVLGLU�HQ�GLFKD�iUHD�GH�VDOXG��&RPR�HVWH�HQFRQWUDUiV�GLVtPLOHV�HMHPSORV�HQ�ODSUiFWLFD�GLDULD�



$� OD� FODVLILFDFLyQ� GH� ORV�PLHPEURV� GH� XQD� SREODFLyQ�� VHJ~Q� ODV� FDWHJRUtDV� GH� XQD� R�PiVYDULDEOHV��HV�D�OR�TXH�VH�GHQRPLQD�GLVWULEXFLyQ�R�HVWUXFWXUD�SREODFLRQDO��3RU�HMHPSOR��VHJ~QOD� RFXSDFLyQ�� ORV� HIHFWLYRV� GH� XQD� GHWHUPLQDGD� � SREODFLyQ� SXHGHQ� VHU� FODVLILFDGRV� FRPRWUDEDMDGRUHV��HVWXGLDQWHV��MXELODGRV�R�GHVYLQFXODGRV��'H��OD�PLVPD�IRUPD�VH�SURFHGHUtD�FRQRWUDV�YDULDEOHV��VLHQGR�OD�HGDG�\�HO�VH[R�ODV�PiV�FRP~QPHQWH�HPSOHDGDV��FRQVWLWX\pQGRVHDVt�OD�FRPSRVLFLyQ�R�HVWUXFWXUD��SRU�HGDG�\�VH[R�GH�OD�SREODFLyQ�
(VWUXFWXUD��SRU�HGDG�\�VH[R�GH�OD�SREODFLyQ�
/D� HVWUXFWXUD� SRU� HGDG� \� VH[R� GH� OD� SREODFLyQ� QRV� EULQGD� XQD� GHVFULSFLyQ� GHWDOODGD� GHFXDOTXLHU�IHQyPHQR�TXH�DFRQWHFH�HQ�HO�PDUFR�SREODFLRQDO��3RU�HMHPSOR��VH�SXHGH�D� WUDYpVGH�OD�REVHUYDFLyQ�\�DQiOLVLV�GH�ODV�SURSRUFLRQHV�GH�MyYHQHV�\��R��GH�DQFLDQRV��LQIHULU�HO�JUDGRGH� GHVDUUROOR� � VRFLRHFRQyPLFR� GH� XQ� SDtV�� SXHV� VH� VDEH� TXH� DOWDV� FRQFHQWUDFLRQHV� GHMyYHQHV� LQGLFDQ� HOHYDGDV� WDVDV� GH� QDWDOLGDG�� FDUDFWHUtVWLFD� GH� SDtVHV� VXEGHVDUUROODGRV�PLHQWUDV�TXH�XQD�DOWD�SURSRUFLyQ�GH�DQFLDQRV�QRV�KDEOD�GH�XQD�UHGXFFLyQ�PDQWHQLGD�GH� ODQDWDOLGDG�� DFRPSDxDGD� GH� XQ� LQFUHPHQWR� HQ� OD� H[SHFWDWLYD� GH� YLGD�� SURSLD� GH� SDtVHVGHVDUUROODGRV�
/D�HVWUXFWXUD�SRU�HGDG�\�VH[R�GH�XQD�SREODFLyQ�HV�PX\�LPSRUWDQWH��DGHPiV��SRUTXH�GH�HOODGHSHQGH� HO� FRPSRUWDPLHQWR� GH� OD�PRUEL�PRUWDOLGDG�� 1R� UHVXOWD� QXHYR� SDUD� WL�� TXH� H[LVWHQPDUFDGDV� GLIHUHQFLDV� HQWUH� ODV� HQIHUPHGDGHV� TXH� SDGHFHQ� ODV� SHUVRQDV� MyYHQHV� \� ORVDQFLDQRV��DVt�PLVPR� ODV� FDXVDV� \� IUHFXHQFLD�GH� OD�PXHUWH�� VRQ�ELHQ�GLIHUHQWHV�HQWUH�XQRVJUXSRV�GH�HGDGHV�\�RWURV��7RGD�HVWD� LQIRUPDFLyQ�HV�PX\�QHFHVDULD��SDUD� OD�SODQLILFDFLyQ�\JHVWLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG�D�EULQGDU�HQ�XQD�SREODFLyQ�
/D� UHSUHVHQWDFLyQ�JUiILFD�� IUHFXHQWHPHQWH�XVDGD��GH� OD�HVWUXFWXUD�SRU�HGDG�\�VH[R�GH�XQDSREODFLyQ��HV�OD�OODPDGD�SLUiPLGH�SREODFLRQDO�� OD�TXH�VHJXUDPHQWH�KDV�WHQLGR�TXH�FRQVWUXLUSDUD�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�GH�VDOXG�GH�WX�FRPXQLGDG��6H�WUDWD�GH�XQ�KLVWRJUDPD�� GREOH�XQR� SDUD� FDGD� VH[R�� D� DPERV� ODGRV� GHO� HMH� GH� ODV� RUGHQDGDV�� GRQGH� VH� UHSUHVHQWDQ� ODVSURSRUFLRQHV�GH�KRPEUHV�\�PXMHUHV�GHQWUR�GH�FDGD�JUXSR�GH�HGDG��6XHOH�FRORFDUVH��HO�VH[RPDVFXOLQR� D� OD� L]TXLHUGD�� 6X� QRPEUH� VH� GHEH� D� OD� VLPLOLWXG� GH� VX� IRUPD� FRQ� HVWD� ILJXUDJHRPpWULFD�
6X�FRQVWUXFFLyQ�HV�PX\�VLPSOH��GHEHV�UHDOL]DU�XQD�GLVWULEXFLyQ�GH�IUHFXHQFLDV�UHODWLYDV�� GHOD�SREODFLyQ�VHJ~Q�JUXSRV�GH�HGDGHV��SDUD�FDGD�VH[R�SRU�VHSDUDGR��(O�Q~PHUR�GH�FODVHV�\OD�DPSOLWXG�GH�FDGD�LQWHUYDOR�OR�GHFLGHV�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�WX�SREODFLyQ�\�DORV�REMHWLYRV�TXH�SHUVLJXHV��SHUR�VXHOHQ�XVDUVH�JUXSRV�TXLQTXHQDOHV�GH�HGDG�
8QD� YH]� FRQVWUXLGD� OD� GLVWULEXFLyQ� GH� IUHFXHQFLDV� UHODWLYDV�� FRQIHFFLRQDV� HO� KLVWRJUDPDKRUL]RQWDO� SDUD� FDGD� VH[R�� UHSUHVHQWDQGR� ORV� JUXSRV� GH� HGDGHV� GH� PDQHUD� DVFHQGHQWHGHVGH� OD� EDVH� KDFLD� OD� F~VSLGH� GH� OD� SLUiPLGH�� UHFXHUGD� XELFDU� HO� VH[R� PDVFXOLQR� D� ODL]TXLHUGD��'HEHV�FRORFDU� XQD� OH\HQGD� ODWHUDO� FRQ� OD� LQIRUPDFLyQ� UHIHUHQWH�D� ODV�HGDGHV�GHFDGD�JUXSR��SXHGHV�XVDU�ODV�HGDGHV�GHO�LQWHUYDOR�R�ORV�DxRV�GH�QDFLPLHQWR�
3RU�HMHPSOR�
�� 'HEHV�UHYLVDU�HO�WHPD����OD�FODVH�����SDUD�UHIUHVFDU�ORV�FRQRFLPLHQWRV��� 5HYLVD�HO�WHPD����FODVH���



3REODFLyQ�FXEDQD�SUR\HFWDGD�DO����GH�MXQLR�GHO������VHJ~Q�HGDG�\�VH[R�VH[R0DVFXOLQR )HPHQLQR(GDG�DxRV� 1R� � 1R� ������ ������ ���� ������ ��������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ ����������� ������ ���� ������ �������\�PiV ������ ���� ������ ����7RWDO���������� ��������� ����� ��������� �����)XHQWH��2ILFLQD�1DFLRQDO�GH�(VWDGtVWLFD
&RQ�OD�GLVWULEXFLyQ�GH�IUHFXHQFLDV�DQWHULRU�SRGHPRV�FRQVWUXLU�OD�SLUiPLGH�FRUUHVSRQGLHQWH�



(VWUXFWXUD�GH�3REODFLyQ�SRU�HGDG�\�VH[R��&XED������

)XHQWH��2ILFLQD�1DFLRQDO�GH�(VWDGtVWLFD�
(O�DQiOLVLV�GH�OD�SLUiPLGH�SREODFLRQDO�GH�XQ�SDtV�WH�SHUPLWH�FRQRFHU�GHWDOOHV�GH�OD�SREODFLyQ�WDQWR� GHO� SUHVHQWH� FRPR� GH� HYHQWRV� SDVDGRV� KDFH� YDULRV� DxRV�� SRGHPRV� REVHUYDU� SRUHMHPSOR��FXDQGR�RFXUULy�XQ�GHVFHQVR�HQ�OD�QDWDOLGDG�R�ODV�KXHOODV�GH�XQD�HSLGHPLD�IDWDO�
([LVWHQ� WUHV� SHUILOHV� FOiVLFRV� GH� SLUiPLGH� SREODFLRQDO� GH� DFXHUGR� D� VX� IRUPD�� H[SDQVLYD�FRQVWULFWLYD�\�HVWDFLRQDULD��$�FRQWLQXDFLyQ�SXHGHV�YHU�VXV�FDUDFWHUtVWLFDV�JUiILFDV�

([SDQVLYD &RQVWULFWLYD� (VWDFLRQDULD
(QWUH�HVWDV�IRUPDV�H[LVWHQ�PDWLFHV��FODUR�HVWi�
/D� SLUiPLGH� H[SDQVLYD� HV� FDUDFWHUtVWLFD� GH� SREODFLRQHV� MyYHQHV�� FRQ� HOHYDGDV� WDVDV� GHQDWDOLGDG��OD�FRQVWULFWLYD��SRU�VX�SDUWH��VH�FDUDFWHUL]D�SRU�XQD�WHQGHQFLD�D�OD�GLVPLQXFLyQ�GH�ODQDWDOLGDG� \� DO� HQYHMHFLPLHQWR� SREODFLRQDO�� VLPLODU� D� OD� GH� QXHVWUR� SDtV�� PLHQWUDV� TXH� OD



HVWDFLRQDULD�UHSUHVHQWD�XQD�SREODFLyQ�PX\�HQYHMHFLGD��FRQ�PX\�EDMD�QDWDOLGDG�\�FUHFLPLHQWRSREODFLRQDO�SUiFWLFDPHQWH�QXOR�������� &UHFLPLHQWR�SREODFLRQDO��/DV�YDULDEOHV�GHPRJUiILFDV
(O� FUHFLPLHQWR� GH� XQD� SREODFLyQ� GHSHQGH� GH� WUHV� YDULDEOHV� IXQGDPHQWDOHV�� HVWDV� VRQ�� ODIHFXQGLGDG��OD�PRUWDOLGDG \�ODV�PLJUDFLRQHV�
/D� )HFXQGLGDG VH� UHILHUH� D� OD� FDSDFLGDG� UHDO� GH� UHSURGXFLUVH� OD� SREODFLyQ�� HV� GHFLU�� ODFDSDFLGDG� UHDO� GH� SURGXFLU� QDFLGRV� YLYRV�� D� GLIHUHQFLD� GH� OD�IHUWLOLGDG TXH� HV� OD� FDSDFLGDGSRWHQFLDO�GH�UHSURGXFLUVH��3RU� OR�WDQWR�� OD�QDWDOLGDG�HV�FRQVHFXHQFLD�GH�OD�IHFXQGLGDG��0iVDGHODQWH��HQ�HVWH�WHPD�DERUGDUHPRV�ORV�LQGLFDGRUHV�GH�IHFXQGLGDG�GHQWUR�GH�ODV�HVWDGtVWLFDVYLWDOHV�
3RU� VX� SDUWH�� OD� PRUWDOLGDG VH� UHILHUH� D� ODV� GHIXQFLRQHV� FRPR� FRPSRQHQWH� GHO� FDPELRSREODFLRQDO�� HV� GHFLU�� OD� WRWDOLGDG� GH� ODV� PXHUWHV� TXH� VH� SURGXFHQ� HQ� XQD� SREODFLyQ�� 'HPDQHUD� VLPLODU� VH� GHEH� YHU� OD� QDWDOLGDG�� 6H� FRQRFH� � TXH� HO� FRPSRUWDPLHQWR� GH� HVWDVYDULDEOHV� HV� GLIHUHQWH� GH� DFXHUGR� D� ODV� FDUDFWHUtVWLFDV� GH� OD� SREODFLyQ�� SRU� HMHPSOR�� VHREVHUYDQ�GLIHUHQFLDV�VHJ~Q�HO�VH[R�� OD�HGDG��HO�QLYHO�VRFLRHFRQyPLFR��HO�QLYHO�HGXFDFLRQDO�HWF��0iV�DGHODQWH�YHUHPRV�HVSHFtILFDPHQWH�FRPR�VH�FRPSRUWD�OD�PRUWDOLGDG�GH�DFXHUGR�D�ODHGDG�\�HO�VH[R�
(Q�HO�FDVR�GH�ODV�PLJUDFLRQHV��FRPR�WHUFHUD�IXHQWH�GH�YDULDFLyQ�GH�OD�SREODFLyQ��YHPRV�TXHVH� UHILHUH� DO� PRYLPLHQWR� GH� SHUVRQDV� D� WUDYpV� GH� XQD� GLYLVLyQ� SROtWLFD� �IURQWHUD��� SDUDHVWDEOHFHU�XQD�QXHYD�UHVLGHQFLD�SHUPDQHQWH��3XHGHQ�UHDOL]DUVH�HQWUH�UHJLRQHV�GHQWUR�GH�XQSDtV�R�HQWUH�SDtVHV��GHQRPLQiQGRVHOH�LQWHUQD�H�LQWHUQDFLRQDO��UHVSHFWLYDPHQWH�
$� ODV� SHUVRQDV� TXH� PLJUDQ� VH� OHV� � OODPD� LQPLJUDQWHV� UHVSHFWR� DO� SDtV� GH� GHVWLQR� \HPLJUDQWHV��UHVSHFWR�DO�SDtV�GH�RULJHQ��HV�GHFLU��ORV� LQPLJUDQWHV� OOHJDQ�\� ORV�HPLJUDQWHV�VHYDQ�
/D�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HVWDV�YDULDEOHV�\�HO�FUHFLPLHQWR�GH� OD�SREODFLyQ� �&3��HVEDVWDQWH� LQWXLWLYD�� YHDPRV�� XQD� SREODFLyQ� FUHFHUi� FXDQGR� ORV� QDFLPLHQWRV� VXSHUDQ� HQQ~PHUR� D� ODV� GHIXQFLRQHV� \� �R�� ODV� LQPLJUDFLRQHV� �HQWUDGDV�� VXSHUDQ� ODV� HPLJUDFLRQHV�VDOLGDV���2EVHUYHPRV�HVWD�UHODFLyQ�HQ�OD�VLJXLHQWH�H[SUHVLyQ�PDWHPiWLFD�

&3� �1DFLPLHQWRV�¤�0XHUWHV���LQPLJUDFLRQHV�¤�HPLJUDFLRQHV
6L� WHQHPRV�XQD�SREODFLyQ�FHUUDGD� �D� ODV�PLJUDFLRQHV��HQWRQFHV�� VX�FUHFLPLHQWR�GHSHQGHUiVRODPHQWH�GHO�Q~PHUR�GH�QDFLPLHQWRV�\�GHIXQFLRQHV�TXH�RFXUUDQ�HQ�HOOD�
(QWUH� OD�SREODFLyQ�GH�GRV�PRPHQWRV�VH�HVWDEOHFH�XQD�UHODFLyQ� LQWHUHVDQWH��6L�SDUWLPRV�GHOPRQWR�SREODFLRQDO�GH�XQ�PRPHQWR�LQLFLDO��GLJDPRV�GH�XQ FHQVR��\�OH�DJUHJDPRV�ORV�QDFLGRVYLYRV� \� ODV� LQPLJUDFLRQHV� GH� XQ� SHUtRGR� GH� WLHPSR� GHWHUPLQDGR�� DGHPiV�� OH� UHVWDPRV� ODVGHIXQFLRQHV�\�HPLJUDFLRQHV�GH�HVH�SHUtRGR��REWHQGUHPRV�DVt�HO�PRQWR�SREODFLRQDO�D�ILQDO�GHOSHUtRGR��(VWR�UHVXOWD�PX\�~WLO�FXDQGR�VH�UHDOL]DQ�HVWLPDFLRQHV�GH�SREODFLyQ�SDUD�SHUtRGRV�GHWLHPSR�� VLQ� QHFHVLGDG� GH� UHDOL]DU� XQ� FHQVR� GH� SREODFLyQ� FDGD� FRUWRV� SHUtRGRV�� OR� TXHUHVXOWDUtD�PX\�FRVWRVR�



$�OD�HFXDFLyQ�PDWHPiWLFD�TXH�H[SUHVD�HVWD�UHODFLyQ�VH�OH�OODPD�HFXDFLyQ�FRPSHQVDGRUD�
1�W  �1����%����W� ¤�'�����W� ��,�����W� ¤�(�����W�

'RQGH����\�W�UHSUHVHQWDQ�ORV�PRPHQWRV�LQLFLDO�\�ILQDO�UHVSHFWLYDPHQWH�
1� �3REODFLyQ%� �1DFLPLHQWRV���GHO�LQJOpV�%LUWK�'� �'HIXQFLRQHV,�� �,QPLJUDFLRQHV(� �(PLJUDFLRQHV�

(VWD� HFXDFLyQ�QRV� SHUPLWH� DGHPiV�� UHDOL]DU� HO� FiOFXOR� UHWURVSHFWLYR� GHO�PRQWR� SREODFLRQDOSDUD�XQ�PRPHQWR�HQ�HO�SDVDGR��FRQRFLHQGR�OD�SREODFLyQ�GHO�SUHVHQWH�\�ORV�UHJLVWURV�YLWDOHV�\PLJUDWRULRV�� R� FDOFXODU� HO� Q~PHUR� GH� QDFLGRV� YLYRV� R� ODV� GHIXQFLRQHV� RFXUULGDV� HQWUH� GRVFHQVRV��FRQRFLHQGR�HO�UHJLVWUR�PLJUDWRULR�
3RU�HMHPSOR��XQ�PpGLFR�GH� IDPLOLD�HV�XELFDGR�SDUD� WUDEDMDU� HQ�XQ FRQVXOWRULR��$O� OOHJDU� VHHQFXHQWUD�FRQ�TXH�ORV�UHJLVWURV�GH�OD�SREODFLyQ�HVWiQ�GHVDFWXDOL]DGRV��(V�SUHVLRQDGR�SRU�ODGLUHFFLyQ� GHO� SROLFOtQLFR� D� TXH� HQWUHJXH� FXDQWR� DQWHV� XQ� LQIRUPH� � VREUH� OD� SREODFLyQ� TXHDWLHQGH��HVWi�GHVHVSHUDGR��QR�WLHQH�WLHPSR�GH�KDFHU�XQ�FHQVR�HQ�HVH�PRPHQWR�SRU�OD�JUDQFDUJD� GH� WUDEDMR� DVLVWHQFLDO�� �4Xp� KDFHU"�� IiFLO�� WRPDU� ORV� GDWRV� GHO� ~OWLPR� GLDJQyVWLFR� GHVDOXG��OD�LQIRUPDFLyQ�VREUH�QDWDOLGDG�\�PRUWDOLGDG�GHO�iUHD����LQIRUPDFLyQ�HVWD�~OWLPD�IiFLO�GHREWHQHU��\�UHDOL]DU�XQD�HQWUHYLVWD�FRQ� ORV� OtGHUHV�GH� OD�FRPXQLGDG��SDUD�DYHULJXDU�VREUH� ODVPLJUDFLRQHV��&RQ�HVWR�\D�SXHGH�HVWLPDU�OD�SREODFLyQ�DFWXDO�\�FXPSOLU�FRQ�VX�WUDEDMR�

9HDPRV�FRQ�FLIUDV�
3REODFLyQ�KDFH�GRV�DxRV�DWUiV� �����KDELWDQWHV1DFLGRV�YLYRV�GHO�SHUtRGR����DxRV�� ���'HIXQFLRQHV�GHO�SHUtRGR�� ��0LJUDFLRQHV�GHO�SHUtRGR� �������(QWUDGDV� �����6DOLGDV�� ���

(QWRQFHV�OD�SREODFLyQ�DFWXDO��1�W��VHUi�
1�W  ����������¤�� ����¤ ��� ����

1R�UHVXOWD�WDQ�FRPSOHMR���9HUGDG"
������(VWDGtVWLFDV�GH�0RUWDOLGDG��&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH(QIHUPHGDGHV�
�� 0H�UHILHUR�DO�iUHD�GH�DWHQFLyQ�GH�HVH�FRQVXOWRULR�



/DV�HVWDGtVWLFDV�YLWDOHV��FRPR�\D�VH�KD�GLFKR��FRQVWLWX\HQ�WRGD�OD�LQIRUPDFLyQ�QXPpULFD�VREUHORV� KHFKRV� YLWDOHV� TXH� VH� SURGXFHQ� HQ� XQD� SREODFLyQ�� $� FRQWLQXDFLyQ� WH� RIUHFHPRV� XQDGHILQLFLyQ�GH�KHFKR�YLWDO�

+HFKRV�YLWDOHV�
$TXHOORV� HYHQWRV� UHODFLRQDGRV� FRQ� HO� FRPLHQ]R� \� ILQ� GH� ODYLGD�GHO� LQGLYLGXR�\�FRQ� ORV� FDPELRV�GH�VX�HVWDGR�FLYLO�TXHSXHGHQ� RFXUULU� GXUDQWH� VX� H[LVWHQFLD�� (VWRV� VRQ� HOQDFLPLHQWR�� OD� PXHUWH�� PDWULPRQLRV�� GLYRUFLRV�� DGRSFLyQ�DQXODFLyQ��\�RWURV�

(O�6LVWHPD�GH�(VWDGtVWLFDV�YLWDOHV�HV�HO�HQFDUJDGR�GHO�UHJLVWUR�RILFLDO�GH� ORV�KHFKRV�YLWDOHV�TXH� SRGUiV� VXSRQHU� VRQ� EiVLFRV� � HQ� OD� JHVWLyQ� GH� VDOXG�� SXHVWR� TXH� GH� HVWRV� UHJLVWURVVXUJHQ� LQGLFDGRUHV� WDQ� LPSRUWDQWHV�FRPR�OD� WDVD�GH�PRUWDOLGDG� LQIDQWLO�� OD�GLVWULEXFLyQ�GH� ODPRUWDOLGDG� VHJ~Q� FDXVDV�� OD� WDVD� GH� QDWDOLGDG� \� GH� IHFXQGLGDG�� HQWUH� RWURV�� TXH� DGHPiVEULQGDQ�LQIRUPDFLyQ�GHO�JUDGR�GH�GHVDUUROOR�DOFDQ]DGR�SRU�XQ�SDtV�
/RV� KHFKRV� YLWDOHV� GH� PD\RU� LQWHUpV� SDUD� OD� VDOXG� S~EOLFD� VRQ� ORV� QDFLPLHQWRV� \� ODVGHIXQFLRQHV�\�ODV�WUDWDUHPRV�HQ�HVWH�FXUVR�SRU�VHSDUDGR��(Q�OD�SUHVHQWH�FODVH�DERUGDUHPRVODV�(VWDGtVWLFDV�GH�PRUWDOLGDG�������(VWDGtVWLFDV�GH�0RUWDOLGDG
/DV�(VWDGtVWLFDV�GH�0RUWDOLGDG�IRUPDQ�SDUWH�GH� ODV�(VWDGtVWLFDV�9LWDOHV��FRPR�\D�YLPRV��VHUHILHUHQ�DO�Q~PHUR�GH�GHIXQFLRQHV�RFXUULGDV�HQ�GHWHUPLQDGD�FROHFWLYLGDG��GXUDQWH�XQ�SHUtRGRGH� WLHPSR� GHILQLGR�� \� VX� GLVWULEXFLyQ� GH� DFXHUGR� D� GLIHUHQWHV� YDULDEOHV�� HQWUH� ODV� TXH� VHGHVWDFD��SRU�VX�LPSRUWDQFLD�HQ�VDOXG�S~EOLFD��ODV�FDXVDV�GH�OD�PXHUWH�
eVWDV��DO� LJXDO�TXH� ODV�GH�1DWDOLGDG��VRQ� �GH�JUDQ�XWLOLGDG�SDUD� OD�SODQLILFDFLyQ��HMHFXFLyQ�\FRQWURO�GH�SURJUDPDV�\�DFFLRQHV�GH�VDOXG��$GHPiV�GH�VHU�HPSOHDGDV��VLVWHPiWLFDPHQWH�HQORV�HVWXGLRV�GHPRJUiILFRV��HQ�ODV�LQYHVWLJDFLRQHV�\�SDUD�OD�GRFHQFLD�GH�SUHJUDGR�\�SRVWJUDGR
(O�6LVWHPD�1DFLRQDO�GH� ,QIRUPDFLyQ�(VWDGtVWLFD�GH�'HIXQFLRQHV�\�'HIXQFLRQHV�3HULQDWDOHV�HV� HO� FRQMXQWR� GH� SURFHGLPLHQWRV� HQFDPLQDGRV� D� UHFROHFWDU�� SURFHVDU�� YDOLGDU� \� HPLWLU� ORVGDWRV� UHODFLRQDGRV� FRQ� OD� PRUWDOLGDG�� 6X� UHJLVWUR� EiVLFR� HV� HO� FHUWLILFDGR� PpGLFR� GHGHIXQFLyQ�
��������(O�&HUWLILFDGR�0pGLFR�GH�'HIXQFLyQ�
&RPR�GLMLPRV�DQWHULRUPHQWH��HO�&HUWLILFDGR�0pGLFR�GH�GHIXQFLyQ�FRQVWLWX\H�HO�UHJLVWUR�EiVLFRGH� ODV� (VWDGtVWLFDV� GH�0RUWDOLGDG�� $GHPiV�� HO� SHUVRQDO� DXWRUL]DGR� FRPR� UHJLVWUDGRU� GH� ODPRUWDOLGDG� HQ� HVWH� PRGHOR�� HV� ~QLFD� \� H[FOXVLYDPHQWH� HO� SHUVRQDO� PHGLFR�� 3RU� OR� WDQWRFUHtPRV�QHFHVDULR�GHGLFDUOH�XQDV�OtQHDV�D�HVWH�DVSHFWR�
(Q�&XED�HVWiQ�YLJHQWHV�WUHV�FHUWLILFDGRV�PpGLFRV�GH�GHIXQFLyQ��HVWRV�VRQ�



x &HUWLILFDGR�PpGLFR�GH�GHIXQFLyQ�SDUD��ODV�GHIXQFLRQHV�GH����GtDV�\�PiV�GH�HGDG�x &HUWLILFDGR�PpGLFR�GH�GHIXQFLyQ�QHRQDWDO�SDUD�GHIXQFLRQHV�GH�QDFLGRV�YLYRV�KDVWD�ORV���GtDV�GH��YLGD�x &HUWLILFDGR� PHGLFR� GH� GHIXQFLyQ� IHWDO� SDUD� PRUWLQDWRV� R� GHIXQFLRQHV� IHWDOHV� GH� ��VHPDQDV�R�PiV�GH�JHVWDFLyQ�R�GH�����JUDPRV�GH�SHVR�R�PiV�
(Q�HOORV��HO�PpGLFR�GHEH�UHJLVWUDU� LQIRUPDFLyQ�JHQHUDO�GHO� IDOOHFLGR��\�HVWDEOHFHU� ODV�FDXVDVGH� OD�PXHUWH�� OR�FXDO� FRQVWLWX\H�XQ�SURFHGHU�FRPSOHMR�TXH�H[LJH�GHO�PpGLFR�FHUWLILFDQWH�XQFRQRFLPLHQWR�FRPSOHWR�GH�ORV�HVWDGRV�PRUERVRV��TXH�DIHFWDEDQ�DO�IDOOHFLGR��DGHPiV�GH�XQDVyOLGD�SUHSDUDFLyQ�SURIHVLRQDO�
/DV�FDXVDV�GH�OD�PXHUWH�VRQ�FRGLILFDGDV�GH�DFXHUGR�D�OD�GpFLPD�UHYLVLyQ�GH�OD�&ODVLILFDFLyQ,QWHUQDFLRQDO�GH�(QIHUPHGDGHV��&,(���YLJHQWH�HQ�QXHVWUR�SDtV�GHVGH�HO�SULPHUR�GH�(QHUR�GHODxR�������(VWH��SURFHVR�GH�FRGLILFDFLyQ�HV�OOHYDGR�D�FDER�SRU�SHUVRQDO�WpFQLFR�\�SURIHVLRQDOHQWUHQDGR�TXH�ODERUD�HQ�ODV�HVWUXFWXUDV�GH�HVWDGtVWLFDV�VDQLWDULDV��\�VX�UHDOL]DFLyQ�FRUUHFWDGHSHQGH� WDQWR� GH� OD� FRPSHWHQFLD� GHO� FRGLILFDGRU�� FRPR� GH� OD� FDOLGDG� FRQ� TXH� IXHURQUHJLVWUDGDV�ODV�FDXVDV�GH�OD�PXHUWH�SRU�HO�PpGLFR�FHUWLILFDQWH�
/D� &DXVD� %iVLFD� GH� OD� 'HIXQFLyQ� HV� OD� HQIHUPHGDG� R� OHVLyQ� TXH� LQLFLy� OD� FDGHQD� GHDFRQWHFLPLHQWRV�SDWROyJLFRV�TXH�FRQGXMHURQ�GLUHFWDPHQWH�D� OD�PXHUWH��R� ODV�FLUFXQVWDQFLDVGHO�DFFLGHQWH�R�YLROHQFLD�TXH�SURGXMR� OD� OHVLyQ�IDWDO��(V� LPSRUWDQWH�GHILQLUOD�FRQ�SUHFLVLyQ�\FODULGDG��DGHPiV�GH�VHU�OR�PiV�ILGHGLJQD�SRVLEOH��SXHVWR�TXH�GH�HOOR�GHSHQGH�HO�p[LWR�GH�ORVSURJUDPDV�SUHYHQWLYRV�TXH�SXGLHUDQ��SODQLILFDUVH�FRQ�HO�DQiOLVLV�GH�OD�PRUWDOLGDG�
3RU�RWUD�SDUWH��QR�HV�QXHYR�SDUD�WL�TXH�HO�REMHWLYR�IXQGDPHQWDO��GH�ORV�SURJUDPDV�GH�VDOXG�HVURPSHU� OD� FDGHQD�FDXVDO� GH� ODV�HQIHUPHGDGHV�H� LPSHGLU� OD�PXHUWH�� SDUD� HOOR� OR� ySWLPR�HVSUHYHQLU� OD� FDXVD� SULPDULD� TXH� GD� RULJHQ� D� WRGRV� ORV� GHPiV� WUDVWRUQRV� R� DIHFFLRQHV� TXHFRQGXFHQ�D�OD�HQIHUPHGDG��VHFXHOD�R�OD�PXHUWH�
$KRUD�ELHQ���&yPR�OOHQDU�FRUUHFWDPHQWH�XQ�FHUWLILFDGR�PpGLFR�GH�GHIXQFLyQ�HQ�VX�YDULDEOH¦FDXVDV�GH�PXHUWH§"��$�FRQWLQXDFLyQ�WH�EULQGDPRV�DOJXQDV� LQVWUXFFLRQHV�TXH�WH�VHUiQ�PX\~WLOHV�
/OHQDGR�GH�FDXVDV�GH�PXHUWH�HQ�FHUWLILFDGRV�GH�IDOOHFLGRV�GH����GtDV�\�PiV�
(Q� OD� 3DUWH� ,� GHO� FHUWLILFDGR�� VH� DQRWDQ� ODV� HQIHUPHGDGHV� UHODFLRQDGDV� FRQ� OD� FDGHQD� GHDFRQWHFLPLHQWRV�TXH�FRQGXMHURQ�GLUHFWDPHQWH�D� OD�PXHUWH�\�HQ� OD�3DUWH� ,,� VH� LQGLFDQ�RWUDVHQWLGDGHV�PRUERVDV�TXH�KXELHUDQ�FRQWULEXLGR��SHUR�TXH�QR�HVWiQ�UHODFLRQDGDV�GLUHFWDPHQWHFRQ�OD�FDXVD�GLUHFWD�GH�PXHUWH�
/D�DIHFFLyQ�UHJLVWUDGD�HQ�OD�~OWLPD�OtQHD�GH�OD�3DUWH�,�HV� OD�FDXVD�EiVLFD�\�VHUi� OD�XWLOL]DGDSDUD�ODV�WDEXODFLRQHV��/DV�FDXVDV�FRQVHFXHQWHV�D�pVWD�VH�VLW~DQ�HQ�ODV�OtQHDV�VXSHULRUHV�\HQ� HO� RUGHQ� TXH� VH� SUHVHQWDURQ� HQ� OD� KLVWRULD� GH� HQIHUPHGDG� \� PXHUWH� GH� OD� SHUVRQD�9HDPRV�XQ�HMHPSOR�WRPDGR��GH�*UDQ��������
0XMHU�GH��� DxRV�3DUWH�, x (PEROLD�SXOPRQDU�



x )UDFWXUD�SDWROyJLFD�x &DUFLQRPD�VHFXQGDULR�GHO�IpPXU�x &DUFLQRPD�GH�OD�PDPD�3DUWH�,,�
6H�DQRWDUtD�FXDOTXLHU�HVWDGR�SDWROyJLFR� LPSRUWDQWH�TXH�FRQWULEX\y�D� OD�PXHUWH��SHURTXH�QR�HVWXYR�UHODFLRQDGR�FRQ�OD�HQIHUPHGDG�TXH�FRQGXMR�GLUHFWDPHQWH�D�HOOD�
/D� FDXVD� EiVLFD� HQ� HVWH� HMHPSOR� HV�� &DUFLQRPD� GH� PDPD�� (VWD� VHUi� OD� FDXVD� DWDEXODU��FRGLILFDU��HQ�ODV�HVWDGtVWLFDV�UXWLQDULDV�GH�PRUWDOLGDG�

(Q�HO�FDVR�GH�ORV�FHUWLILFDGRV�PpGLFRV�GH�GHIXQFLyQ�SDUD�PHQRUHV�GH����GtDV��VH�OOHQD�EDMRHO�HQIRTXH�GH�¦FDXVD�SULQFLSDO§��(Q�OD�SULPHUD�OtQHD��GH�DUULED�KDFLD�DEDMR��VH�FRORFD�OD�FDXVDTXH�D�MXLFLR�GHO�PpGLFR�FHUWLILFDQWH�IXH� OD�SULQFLSDO�R�GH�PD\RU� LPSRUWDQFLD�SDUD�SURYRFDU� ODPXHUWH�� (Q� OD� VHJXQGD� OtQHD�� XQD� R� GRV� FDXVDV� PiV� �GH� H[LVWLU�� TXH� FRQVLGHUHQ� WXYLHURQWDPELpQ�LPSRUWDQFLD��6H�FRGLILFD�HQ�HVWRV�FDVRV�OD�FDXVD�SULQFLSDO�������&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH�(QIHUPHGDGHV��&,(�
/D�FODVLILFDFLyQ�HV�XQ�DFWR�QHFHVDULR�SDUD�HO�HVWXGLR�GH�FXDOTXLHU�IHQyPHQR��HV�OD�EDVH�GH�ODJHQHUDOL]DFLyQ� FLHQWtILFD� \� GHVGH� HO� SXQWR� GH� YLVWD� PHWRGROyJLFR�� HV� HVHQFLDO� SDUD� XQLILFDUGHILQLFLRQHV� \� VLVWHPDV� GH� FODVLILFDFLyQ�� 3HUPLWH� OD� FRPSDUDFLyQ� \� HO� DQiOLVLV� GH� ODLQIRUPDFLyQ�XQLIRUPHPHQWH�FODVLILFDGD�
8QD�FODVLILFDFLyQ�GH�HQIHUPHGDGHV�SXHGH�GHILQLUVH�FRPR�XQ�VLVWHPD�GH�FDWHJRUtDV�D�OD�TXHVH�DVLJQDQ�HQWLGDGHV�PRUERVDV�GH� FRQIRUPLGDG� FRQ� FULWHULRV� HVWDEOHFLGRV�� /D� FODVLILFDFLyQSXHGH� JLUDU� HQ� WRUQR� D� PXFKRV� HMHV� SRVLEOHV� \� OD� HOHFFLyQ� GH� XQR� HQ� SDUWLFXODU� HVWDUiGHWHUPLQDGD� SRU� HO� XVR� TXH� VH� KDUi� GH� ODV� HVWDGtVWLFDV� UHFRSLODGDV�� 8QD� FODVLILFDFLyQHVWDGtVWLFD�GH�HQIHUPHGDGHV�GHEH�DEDUFDU�WRGD�OD�JDPD�GH�HVWDGRV�PRUERVRV�GHQWUR�GH�XQQ~PHUR�PDQXDEOH�GH�FDWHJRUtDV�
(O�KHFKR�GH�VHU�,QWHUQDFLRQDO��SURYLHQH�GH�VX�DSUREDFLyQ�\�XWLOL]DFLyQ�SRU�XQ�HOHYDGR�Q~PHURGH�SDtVHV�GHO�SODQHWD�
/D� 'pFLPD� 5HYLVLyQ� GH� OD� &ODVLILFDFLyQ� (VWDGtVWLFD� ,QWHUQDFLRQDO� GH� (QIHUPHGDGHV� \3UREOHPDV�5HODFLRQDGRV�FRQ�OD�6DOXG��YLJHQWH�HQ�&XED�GHVGH�HO�SULPHUR�GH�(QHUR�GHO�DxR������ HV� OD� PiV� UHFLHQWH� GH� XQD� VHULH� TXH� VH� IRUPDOL]y� HQ� ����� FRPR� &ODVLILFDFLyQ� GH%HUWLOOyQ�R�/LVWD�,QWHUQDFLRQDO�GH�&DXVDV�GH�GHIXQFLyQ�
6H�KDQ� UHDOL]DGR� UHYLVLRQHV� GH� ODV� OLVWDV�R� FODVLILFDFLyQ� FDGD�GLH]� DxRV�DSUR[LPDGDPHQWH�DFWXDOL]iQGRODV�DFRUGH�DO�GHVDUUROOR�GH�OD�KXPDQLGDG�HQ�ODV�FLHQFLDV�PpGLFDV��/RV�FDPELRVWUDVFHQGHQWDOHV� VH� UHDOL]DQ� FDGD� ��� DxRV� D� ILQ� GH� QR� DIHFWDU� JUDQGHPHQWH� OD� HVWDELOLGDGPHWRGROyJLFD� \� ODV� FRPSDUDFLRQHV� VHFXODUHV�� � +R\� GtD� VH� FRQVLGHUD� TXH� UHYLVLRQHVGHFHQDOHV�QR�UHVXOWDQ�FRQYHQLHQWHV�SRU�HO�FRUWR�SOD]R�GH�WLHPSR�SDUD�XQD�EXHQD�UHYLVLyQ�HLPSODQWDFLyQ�



/D��&,(�;�IXH�DSUREDGD�HQ������SRU�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�SDUD�OD�'pFLPD�5HYLVLyQ�GHOD�&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH�(QIHUPHGDGHV�\�DSUREDGD�SRU�OD�����$VDPEOHD�0XQGLDO�GHOD�6DOXG�
$FWXDOPHQWH� H[LVWHQ� QXHYH� &HQWURV� &RODERUDGRUHV� GH� OD� 206� SDUD� OD� &ODVLILFDFLyQ,QWHUQDFLRQDO� GH� (QIHUPHGDGHV� SDUD� DVLVWLU� D� ORV� SDtVHV� HQ� ORV� SUREOHPDV� KDOODGRV� HQ� HOGHVDUUROOR�\�XVR�GH�ODV�FODVLILFDFLRQHV�UHODFLRQDGDV�FRQ�OD�VDOXG�\�HQ�HVSHFLDO�FRQ�HO�XVR�GHOD�&,(�� $GHPiV� GH�HVWRV� QXHYH�&HQWURV�&RODERUDGRUHV� GH� OD�206�H[LVWHQ� YDULRV� FHQWURVQDFLRQDOHV� GH� UHIHUHQFLD�� &XDQGR� ORV� XVXDULRV� HQFXHQWUDQ� SUREOHPDV� GHEHQ� FRQVXOWDUSULPHUR�D�HVWRV�FHQWURV�
&HQWURV�&RODERUDGRUHV�GH�OD�206�
x &HQWUR�9HQH]RODQR�GH�OD�&,(��3DUD�SDtVHV�GH�KDEOD�KLVSDQD�
x ,QVWLWXWR�$XVWUDOLDQR�GH�6DOXG��&DQEHUUD��$XVWUDOLD��3DUD�LGLRPD�LQJOpV�x 2ILFLQD�GH�&HQVRV�\�(QFXHVWDV�GH�3REODFLyQ��/RQGUHV��,QJODWHUUD��3DUD�LGLRPD�LQJOpV�
x &HQWUR�1DFLRQDO�GH�(VWDGtVWLFDV�GH�6DOXG��+\DWWVYLOOH��(VWDGRV�8QLGRV�GH�$PpULFD��3DUDLGLRPD�LQJOpV�
x +RVSLWDO�GH�OD�8QLyQ�GH�&ROHJLRV�0pGLFRV�GH�3HNtQ��3HNtQ��&KLQD��3DUD�LGLRPD�FKLQR�
x ,16(50��)UDQFLD��3DUD�LGLRPD�IUDQFpV�
x 'HSDUWDPHQWR�GH�0HGLFLQD�6RFLDO��8SSVDOD��6XHFLD��3DUD�ORV�SDtVHV�QyUGLFRV�
x )DFXOWDG�GH�6DOXG�3~EOLFD���8QLYHUVLGDG�GH�6DR�3DEOR��6DR�3DEOR��%UDVLO��3DUD�HO�LGLRPDSRUWXJXpV�
x ,QVWLWXWR�1��$��6HPDVNR��0RVF~��)HGHUDFLyQ�5XVD��3DUD�LGLRPD�UXVR�

��������8WLOLGDG�GH�OD�&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH�(QIHUPHGDGHV�
x 3HUPLWH� HO� FRQRFLPLHQWR� RUJDQL]DGR� GH� ODV� FDXVDV� GH� PXHUWH�� WUDXPDWLVPRV�HQIHUPHGDGHV�\�OHVLRQHV�FODVLILFDGDV�GH�DFXHUGR�D�GLIHUHQWHV�LQWHUHVHV�
x /RJUD�XQLIRUPLGDG�HQ�OD�WHUPLQRORJtD�\�GHILQLFLRQHV�OR�TXH�SHUPLWH�UHDOL]DU�FRPSDUDFLRQHVHQWUH�SDtVHV�\�UHJLRQHV�
x 3HUPLWH� FRQRFHU� ODV� FDXVDV� TXH� FRQGXFHQ� GLUHFWDPHQWH� D� OD� PXHUWH� \� ODV� TXHGHVHQFDGHQDQ�HO�SURFHVR�
x 3HUPLWH�HO�FRQRFLPLHQWR�GH�ODV�HQIHUPHGDGHV�\�RWUDV�GROHQFLDV�TXH�SDGHFH�OD�SREODFLyQ�DSDUWLU� GH� WHUPLQRORJtDV� \� GHILQLFLRQHV� XQLIRUPHV� TXH� IDFLOLWDQ� VX� HVWXGLR� \� DQiOLVLVFRPSDUDWLYR�



x &RQWULEX\H�D�GHVDUUROODU�XQD�ODERU�SUHYHQWLYD�HILFLHQWH�
x &RQWULEX\H�D�HOHYDU�OD�FDOLGDG�GH�OD�DWHQFLyQ�PpGLFD�
x &RQVWLWX\H� XQD� KHUUDPLHQWD� PHWRGROyJLFD� GH� YDORU� SDUD� OD� LQYHVWLJDFLyQ� HQ� PRUWDOLGDG�PRUELOLGDG�\�RWURV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�VDOXG�������,QGLFDGRUHV�SDUD�OD�PHGLFLyQ�GH�OD�PRUWDOLGDG
(QWUH�ORV� LQGLFDGRUHV�� PiV�HPSOHDGRV�SDUD�PHGLU�OD�PRUWDOLGDG�VH�HQFXHQWUDQ�ODV� WDVDV��DSHVDU�GH�TXH�SXHGHQ�XVDUVH�ORV�Q~PHURV�DEVROXWRV��UD]RQHV�\�SURSRUFLRQHV��D�FRQWLQXDFLyQYHUHPRV�DOJXQRV�GH�ORV�PiV�XVDGRV��FRQ�VXV�IyUPXODV�GH�FiOFXOR�\�DOJXQRV�HMHPSORV�
i 0RUWDOLGDG�DEVROXWD� VH�UHILHUH�DO�Q~PHUR�DEVROXWR�GH�GHIXQFLRQHV�SDUD�XQ�OXJDU�\�WLHPSRGDGRV��3RU�HMHPSOR��HQ�QXHVWUR�SDtV��GXUDQWH�HO�DxR�������RFXUULHURQ�XQ�WRWDO�GH������GHIXQFLRQHV�
i 0RUWDOLGDG� SURSRUFLRQDO� FRPR� VX� QRPEUH� OR� LQGLFD�� VH� UHILHUH� D� OD� SURSRUFLyQ� GHGHIXQFLRQHV� GH� DFXHUGR� D� FLHUWD� FDUDFWHUtVWLFD�� FRQ� UHODFLyQ� DO� WRWDO� GH� GHIXQFLRQHVRFXUULGDV�HQ�XQ�OXJDU�\�WLHPSR�GDGRV��6XHOH�FDOFXODUVH�SRU�HGDG��VH[R��FDXVD�GH�PXHUWH�\RWUDV�YDULDEOHV�GH�LQWHUpV�\�VH�H[SUHVD�JHQHUDOPHQWH�SRU�����

���u VGHIXQFLRQHGHWRWDO1~PHUR ;WLFDFDUDFWHUtVODVHJ~QVGHIXQFLRQHGH1R�DO3URSRUFLRQ0RUWDOLGDG
/D� 0RUWDOLGDG� SURSRUFLRQDO� SRU� FDXVDV� HV� ~WLO� FXDQGR� VH� UHTXLHUH� FRQRFHU� OD� LPSRUWDQFLDUHODWLYD�R�HO�SHVR�GH�DOJXQDV�FDXVDV�GH�PXHUWH��VREUH�OD�PRUWDOLGDG�JHQHUDO��9HDPRV�HO�SHVRTXH� WXYLHURQ� � ODV�(QIHUPHGDGHV�&HUHEURYDVFXODUHV� �(&9�� VREUH� OD�PRUWDOLGDG� JHQHUDO�� HQQXHVWUR�SDtV�GXUDQWH�HO�DxR������

������������������  u (&9703
6H� LQWHUSUHWD��HQ�&XED�GXUDQWH�HO�DxR�������DSUR[LPDGDPHQWH�HO� �����GH� ODV�GHIXQFLRQHVIXHURQ�FDXVDGDV�SRU�(&9��OD�FXDO�RFXSD�OD�WHUFHUD�FDXVD�GH�PXHUWH�SDUD�WRGDV�ODV�HGDGHV�
i 7DVD� EUXWD�� GH�PRUWDOLGDG��7%0�

����u WRWDO3REODFLyQ VGHIXQFLRQHGHWRWDO1R�7%0
0LGH�HO�ULHVJR�DEVROXWR�GH�PRULU�GH�ORV�PLHPEURV�GH�GLFKD�SREODFLyQ��SDUD�HVH�PRPHQWR��(VDPSOLDPHQWH� XWLOL]DGD� SDUD� HVWDEOHFHU� FRPSDUDFLRQHV� HQWUH� UHJLRQHV� R� HQWUH� GLIHUHQWHVPRPHQWRV�GH�XQD�PLVPD�UHJLyQ��VLQ�ROYLGDU�TXH�HQ�RFDVLRQHV�HV�QHFHVDULR�HVWDQGDUL]DUOD�
�� $O�LJXDO�TXH�ORV�GH�1DWDOLGDG��DOJXQRV�GH�HOORV�ORV�YLVWH�HQ�HO�FXUVR�DQWHULRU�SHUR�SUHIHULPRV�PRVWUiUWHORV�QXHYDPHQWH�SDUDUHIUHVFDU�ORV�FRQRFLPLHQWRV��� 7DPELpQ�VH�OH�OODPD�WDVD�FUXGD�R�JHQHUDO�GH�PRUWDOLGDG�



SDUD� HYLWDU� HO� HIHFWR� FRQIXVRU� GH� OD� HVWUXFWXUD� SRU� HGDG� \� VH[R� GH� OD� SREODFLyQ� X� RWUDVYDULDEOHV��FRPR�YHUiV�PiV�DGHODQWH�HQ�WHPDV�SRVWHULRUHV�
/D� WDVD� EUXWD� GH�PRUWDOLGDG� SDUD�&XED� GXUDQWH� HO� DxR� ������ IXH� GH� ���� GHIXQFLRQHV� SRUFDGD������KDELWDQWHV�

���������������������  u 7%0
i 7DVD�GH�PRUWDOLGDG�HVSHFtILFD�� SRU�HGDG��70(�HGDG�

����HGDG�GHJUXSRHVHGH3REODFLyQ� ;HGDGGHJUXSRGHOVGHIXQFLRQHGH1R� u (GDG70(
0LGH�HO� ULHVJR�HVSHFtILFR�GH�PRULU�SRU� WRGDV� ODV�FDXVDV�HQ�HVH�JUXSR�GH�HGDG��9HDPRV�HOFiOFXOR�GH�OD�70(�SDUD�HO�JUXSR�GH����DxRV�\�PiV��HQ�&XED��GXUDQWH�HO�DxR������

����������������������  u �\70(
6H� LQWHUSUHWD�� HQ� &XED�� GXUDQWH� HO� DxR� ������ IDOOHFLHURQ� FRPR� SURPHGLR� ��� SHUVRQDVPD\RUHV�GH����DxRV��SRU�FDGD������KDELWDQWHV�GH�HVH�JUXSR�GH�HGDG�
i 7DVD�GH�PRUWDOLGDG�HVSHFtILFD�SRU�VH[R���70(�VH[R�

����;�VH[RWRWDO3REODFLyQ� ;VH[RGHOVGHIXQFLRQHGH1R� u 6H[R70(
0LGH�HO�ULHVJR�GH�PRULU�SRU�WRGDV�ODV�FDXVDV�� SDUD�ODV�SHUVRQDV�GH�HVH�VH[R��3RU�HMHPSOR�HQ�&XED�GXUDQWH�HO�DxR�������IDOOHFLHURQ�FRPR�SURPHGLR���SHUVRQDV�GHO�VH[R�PDVFXOLQR��SRUFDGD������KDELWDQWHV�GH�GLFKR�VH[R�

��������������������  u 0DVF70(
i 7DVD�GH�PRUWDOLGDG�LQIDQWLO��70,��\�VXV�FRPSRQHQWHV�
/D�PRUWDOLGDG�LQIDQWLO�VH�UHILHUH�D�ORV�IDOOHFLGRV�PHQRUHV�GH�XQ�DxR��6X�IyUPXOD�GH�FiOFXOR�VHPXHVWUD�D�FRQWLQXDFLyQ��5HFXHUGD�TXH�OD�YLVWH�HQ�HO�FXUVR�DQWHULRU�
�� /RV�GDWRV�VREUH�HO�DxR������D~Q�VRQ�SURYLVLRQDOHV��� 'HO�FXUVR�DQWHULRU�FRQRFHV�TXH�XQD�WDVD�HV�HVSHFtILFD�FXDQGR�VH�FDOFXOD�HQ�EDVH�D�XQD�SDUWH�GH�OD�SREODFLyQ�\��QR�DO�WRWDOGH�HOOD��� (VWD�WDVD�\�OD�DQWHULRU�VH�SXHGHQ�KDFHU�WRGR�OR�HVSHFtILFD�TXH�TXHUDPRV��SRU�HMHPSOR�SDUD�XQD�FDXVD�GH�PXHUWH�GDGD�



�����YLYRV1DFLGRVGH7RWDO DxRXQ�GHPHQRUHV)DOOHFLGRV u 70,
7H�DFODUR�TXH�QR�PLGH�H[DFWDPHQWH�HO�ULHVJR�GH�PRULU�HQ� OD�SREODFLyQ� LQIDQWLO�PHQRU�GH�XQDxR�� \D� TXH� VH� FDOFXOD� HQ� EDVH� DO� WRWDO� GH� QDFLGRV� YLYRV� GHO� SHUtRGR� \� QR� UHVSHFWR� D� ODSREODFLyQ�PHQRU�GH�XQ�DxR�HQ�HVH�PLVPR�SHUtRGR�\�OXJDU��1R�REVWDQWH��HV�XQ� LQGLFDGRU�GHJUDQ�WUDVFHQGHQFLD�WDQWR�GHQWUR�GHO�VHFWRU�VDOXG�FRPR�SDUD�RWURV�VHFWRUHV��(Q�&XED��GXUDQWHHO�DxR�������IDOOHFLHURQ�FRPR�SURPHGLR���QLxRV�PHQRUHV�GH�XQ�DxR�SRU�FDGD������QDFLGRVYLYRV�

����������������  u 70,
/D� 70,� SXHGH� GHVFRPSRQHUVH� HQ� WUHV� FRPSRQHQWHV� D� VDEHU�� PRUWDOLGDG� QHRQDWDO� SUHFR]�GHIXQFLRQHV�GH� ORV� UHFLpQ�QDFLGRV�PHQRUHV�GH�� GtDV��QHRQDWDO� WDUGtD��GHIXQFLRQHV�GH� ORVUHFLpQ�QDFLGRV�HQWUH���\����GtDV��\�SRVQHRQDWDO��GHIXQFLRQHV�RFXUULGDV�HQWUH�ORV����GtDV�\���PHVHV���(VWD�SURSLHGDG�HV�LPSRUWDQWH�\D�TXH�HO�SDWUyQ�FDXVDO�GH�OD�PRUWDOLGDG�HV�GLIHUHQWHSDUD� FDGD� FRPSRQHQWH�� SRU� OR� TXH� HO� SUHGRPLQLR� GH� XQR� X� RWUR� FRPSRQHQWH� RIUHFHLQIRUPDFLyQ� DGLFLRQDO� VREUH� ODV� SRVLEOHV� FDXVDV� GH� ODV� GHIXQFLRQHV� \� OD�IDFWLELOLGDG� GHSUHYHQLUODV�
3DUD�FDGD�FRPSRQHQWH�VH�FDOFXOD�XQD�WDVD�FRQ�GHQRPLQDGRU�FRP~Q��WRWDO�GH�1DFLGRV�9LYRV�FRQ�HO�QXPHUDGRU�UHODWLYR�D�ORV�IDOOHFLGRV�GH�ODV�HGDGHV�GHILQLGDV�SDUD�FDGD�FRPSRQHQWH��/DVXPD�GH�HVWDV�WUHV�WDVDV�HV�LJXDO�D�OD�70,�GH�HVD�UHJLyQ�\�SHUtRGR�
i 7DVD�GH�0RUWDOLGDG�3HULQDWDO
(VWD�WDVD�PLGH�HO�ULHVJR�GH�PRULU�HQ�ORV�PRPHQWRV�FHUFDQRV�DO�SDUWR��3XHGH�VHU�GH�GRV�WLSRV�SHULQDWDO�,�\�SHULQDWDO�,,��6H�GLIHUHQFLDQ�EiVLFDPHQWH�HQ�HO�SHUtRGR�TXH�DEDUFD�FDGD�XQD�

�����WDUGtDVIHWDOHVV'HIXQFLRQH9LYRV1DFLGRVGH7RWDO SUHFRFHVQHRQDWDOHVV'HIXQFLRQH�WDUGtDVIHWDOHVV'HIXQFLRQH,O703HULQDWD u�� 
'HIXQFLRQHV� IHWDOHV� WDUGtDV� VH� FRQVLGHUD� FRPR� WDO� DO� IDOOHFLPLHQWR� GHO� SURGXFWR� GH� ODFRQFHSFLyQ��DQWHV�GH�VX�H[SXOVLyQ�R�H[WUDFFLyQ�FRPSOHWD�GHO�FXHUSR�GH�OD�PDGUH��FRQ�SHVRPD\RU�R�LJXDO�D������JUDPRV�

����\�WDUGtDVVLQWHUPHGLDIHWDOHVV'HIXQFLRQH9LYRV1DFLGRV \�WDUGtDVSUHFRFHV1HRQDWDOHV'HI�\�WDUGtDVVLQWHUPHGLDIHWDOHV'HI�,, u� � O703HULQDWD
'HIXQFLRQHV� IHWDOHV� LQWHUPHGLDV� IDOOHFLPLHQWR� GHO� SURGXFWR� GH� OD� FRQFHSFLyQ�� DQWHV� GH� VXH[SXOVLyQ�R�H[WUDFFLyQ�FRPSOHWD�GHO�FXHUSR�GH�OD�PDGUH��FRQ�SHVR�PD\RU�R�LJXDO�D�ORV�����JUDPRV�
i 7DVD� GH� 0RUWDOLGDG� 0DWHUQD� 'LUHFWD� HVWD� WDVD� UHODFLRQD� HO� Q~PHUR� GH� GHIXQFLRQHVPDWHUQDV�SURYRFDGDV�SRU�FDXVDV�GLUHFWDV�GHO�HPEDUD]R��SDUWR�\�SXHUSHULR��KDVWD� ORV���



GtDV�VLJXLHQWHV�DO�SDUWR��FRQ�HO� WRWDO�GH�QDFLGRV�YLYRV�RFXUULGRV�HQ�HVD�UHJLyQ�\�SHUtRGRGDGR�
������9LYRV1DFLGRVGH7RWDO GLUHFWDVPDWHUQDVV'HIXQFLRQH u 700'

(Q� &XED� VH� SURGXMHURQ� GXUDQWH� HO� DxR� ������ XQ� SURPHGLR� GH� ��� PXHUWHV� PDWHUQDV�� SRUFDXVDV�GLUHFWDV�GHO�HPEDUD]R��SDUWR�\�SXHUSHULR��SRU�FDGD��������QDFLGRV�YLYRV�
������������������  u 700'

i 7DVD� GH�0RUWDOLGDG�0DWHUQD� ,QGLUHFWD� UHODFLRQD� ODV� GHIXQFLRQHV� PDWHUQDV� SURYRFDGDVSRU�FDXVDV�LQGLUHFWDV��HV�GHFLU��DTXHOODV�TXH�VH�GHVHQFDGHQDQ�R�VH�DJXGL]DQ�GXUDQWH�HOHPEDUD]R� SDUWR� \� SXHUSHULR� �+7$�� $VPD�� HWF���� FRQ� ORV� QDFLGRV� YLYRV� RFXUULGRV� HQ� ODPLVPD�UHJLyQ�\�SHUtRGR�
�������YLYRV1DFLGRVGH7RWDO LQGLUHFWDVPDWHUQDVV'HIXQFLRQH u 700,

/D� 7DVD� GH� PRUWDOLGDG� PDWHUQD� LQGLUHFWD� GH� QXHVWUR� SDtV�� GXUDQWH� HO� DxR� ������ IXHDSUR[LPDGDPHQWH�GH����GHIXQFLRQHV�PDWHUQDV�SRU�GLFKDV�FDXVDV��SRU�FDGD��������QDFLGRVYLYRV ������������������  u 700,
i 7DVD� GH� 0RUWDOLGDG�0DWHUQD� 7RWDO�� UHODFLRQD� HO� WRWDO� GH�PXHUWHV� PDWHUQDV� SRU� FDXVDVGLUHFWDV�� LQGLUHFWDV� \� RWUDV� FDXVDV�� FRQ� HO� WRWDO� GH� QDFLGRV� YLYRV� GHO� PLVPR� SHUtRGR� \UHJLyQ�� /D� VXPD� GH� ODV� GRV� DQWHULRUHV� QR� HV� LJXDO� D� pVWD�� \D� TXH� DTXt� VH� LQFOX\HQGHIXQFLRQHV�SRU�RWUDV�FDXVDV�
i 7DVD� GH� /HWDOLGDG� H[SUHVD� OD� JUDYHGDG� � GH� XQD� GHWHUPLQDGD� HQIHUPHGDG� R� GDxR�5HODFLRQD�ODV�GHIXQFLRQHV�FDXVDGDV��SRU�HVD�HQIHUPHGDG�FRQ�HO�WRWDO�GH�SHUVRQDV�TXH�ODSDGHFHQ��3XHGH�VHU�FRQVLGHUDGD�DGHPiV��FRPR�XQD�PHGLGD�GH�PRUELOLGDG�SRU�DOJXQRVDXWRUHV��SXHV�PH�GD�XQD�HVWLPDFLyQ�DFHUFD�GHO�SURQyVWLFR�\�VHYHULGDG�GH�OD�HQIHUPHGDG�6XHOH�H[SUHVDUVH��HQ�IRUPD�GH�SRUFHQWDMH�
������(VWDGtVWLFDV�GH�1DWDOLGDG�
/DV� (VWDGtVWLFDV� GH� 1DWDOLGDG� VH� UHILHUHQ� D� OD� LQIRUPDFLyQ� QXPpULFD� DFHUFD� GH� ORVQDFLPLHQWRV�TXH�RFXUUHQ�HQ�GHWHUPLQDGD�FROHFWLYLGDG��HQ�XQ�SHUtRGR�GH�WLHPSR�HVSHFtILFR��\D�VX�GLVWULEXFLyQ�GH�DFXHUGR�D�FLHUWDV�FDUDFWHUtVWLFDV�R�YDULDEOHV�SURSLDV�GHO�QDFLPLHQWR�R�GHORV�SDGUHV��3RU�HMHPSOR��HGDG�PDWHUQD��SHVR�DO�QDFHU��DQWHFHGHQWHV�REVWpWULFRV�



eVWDV�VRQ�GH�JUDQ�XWLOLGDG�SDUD� OD�DGPLQLVWUDFLyQ�FLHQWtILFD��SDUD� ORV�HVWXGLRV�GHPRJUiILFRV�FRPR� YLPRV� DQWHULRUPHQWH�� HQ� ODV� LQYHVWLJDFLRQHV� HQ� � VDOXG� UHSURGXFWLYD�� DVt� FRPR� SDUDRWUDV�DFWLYLGDGHV�GH�GLIHUHQWHV�UDPDV�VRFLR�HFRQyPLFDV�GHO�SDtV�
������¤�'HILQLFLRQHV�EiVLFDV�
$OJXQDV��GHILQLFLRQHV�EiVLFDV�HQ�ODV�HVWDGtVWLFDV�GH�QDWDOLGDG�VRQ�ODV�VLJXLHQWHV�
1DFLGR� 9LYR� HV� HO� SURGXFWR� GH� OD� FRQFHSFLyQ� TXH� FXDOTXLHUD� TXH� VHD� OD� GXUDFLyQ� GHOHPEDUD]R��VHD�H[SXOVDGR�R�H[WUDtGR�FRPSOHWDPHQWH�GHO�VHQR�PDWHUQR��VLHPSUH�TXH�GHVSXpVGH�HVD�H[SXOVLyQ�R�H[WUDFFLyQ�PDQLILHVWH�FXDOTXLHU�VLJQR�GH�YLGD�1DWDOLGDG� VH�UHILHUH�D�OD�QDWDOLGDG�HIHFWLYD�R�UHDO��HV�GHFLU�D� OD�IUHFXHQFLD�GH�QDFLGRV�YLYRVTXH�RFXUUHQ�HQ�HO�VHQR�GH�XQD�SREODFLyQ�
)HFXQGLGDG� HV�OD�FDSDFLGDG�UHDO�GH�UHSURGXFLUVH�OD�SREODFLyQ��(V�XQD�YDULDEOH�GHPRJUiILFDDO�LJXDO�TXH�OD�PRUWDOLGDG�\�ODV�PLJUDFLRQHV��6H�EDVD�HQ�ORV�QDFLPLHQWRV�YLYRV�DFRQWHFLGRV�
)HUWLOLGDG� HV� OD�FDSDFLGDG�SRWHQFLDO�GH� UHSURGXFLUVH� OD�SREODFLyQ��(VWi� UHODFLRQDGD�FRQ� ODVFDUDFWHUtVWLFDV�ELROyJLFDV�\�ItVLFDV�GH�ORV�LQGLYLGXRV�
������7HQGHQFLD�GH�OD�1DWDOLGDG
/D�QDWDOLGDG�D�QLYHO�PXQGLDO�PXHVWUD�XQD�WHQGHQFLD�JHQHUDO�GHVFHQGHQWH��D�SHVDU�GH�H[LVWLUXQ� FRPSRUWDPLHQWR� GLIHUHQFLDO� � HQWUH� ORV� SDtVHV�� 3XGLHUD� GHFLUVH� TXH� H[LVWH� XQD� UHODFLyQLQYHUVD�HQWUH�HO�QLYHO�VRFLR�HFRQyPLFR�\�HO�QLYHO�GH�QDWDOLGDG��/RV�QLYHOHV�GH�QDWDOLGDG�VXHOHQVHU�HOHYDGRV�HQ�ORV��SDtVHV�HQ�GHVDUUROOR�\�EDMRV�HQ�ORV�SDtVHV�GHVDUUROODGRV�
(QWUH�ODV��FDXVDV�TXH�KDQ�GHWHUPLQDGR�HVWH��GHVFHQVR�GH�OD�QDWDOLGDG�SRGHPRV�FLWDU�ODVVLJXLHQWHV�� 'HFOLQDFLyQ�UHDO�GH�OD�FDSDFLGDG�UHSURGXFWLYD�GH�ODV�SHUVRQDV�� )DFWRUHV�FXOWXUDOHV�TXH�ULJHQ�ODV�FRVWXPEUHV�PDWULPRQLDOHV��,QFUHPHQWR�GHO�GLYRUFLR�\OD�VROWHUtD�� /LPLWDFLyQ� YROXQWDULD� GHO� WDPDxR� GH� OD� IDPLOLD�� SURJUDPDV� GH� SODQLILFDFLyQ� IDPLOLDU� \SDWURQHV�FXOWXUDOHV�GH�IHFXQGLGDG�� ,QFUHPHQWR�GH�OD�,QIHUWLOLGDG�GDGD�HQWUH�RWUDV�FDXVDV��SRU�KiELWRV�\�HQIHUPHGDGHV�GHOPXQGR�PRGHUQR�� DOFRKROLVPR�� GURJDGLFFLyQ�� HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO� \RWURV�� 'LVPLQXFLyQ�GH� OD�PRUWDOLGDG�LQIDQWLO�\�SUHHVFRODU�TXH�RWRUJD�VHJXULGDG�D� OD�GHFLVLyQGH�WHQHU�SRFRV�KLMRV�\D�TXH�FRQ�DOWD�SUREDELOLGDG�VREUHYLYLUiQ�������,QGLFDGRUHV�SDUD�OD�PHGLFLyQ�GH�OD�QDWDOLGDG�\�IHFXQGLGDG



6H� XWLOL]DQ� GLIHUHQWHV� � WLSRV� GH� ,QGLFDGRUHV�� Q~PHURV� DEVROXWRV�� SURSRUFLRQHV�� WDVDV� \UD]RQHV�� $� FRQWLQXDFLyQ� WH� PXHVWUR� ODV� IyUPXODV� GH� FiOFXOR� GH� ORV� LQGLFDGRUHV�� PiVXWLOL]DGRV��DGHPiV�GH�VX�LQWHUSUHWDFLyQ��\�DOJXQRV�HMHPSORV�
i 7DVD�EUXWD�GH�1DWDOLGDG��7%1�

������WRWDO3REODFLyQ� �YLYRV1DFLGRVGH1~PHUR7%1 u 
([SUHVD��OD�SUREDELOLGDG�GH�TXH�RFXUUDQ�QDFLPLHQWRV�YLYRV�HQ�XQD�SREODFLyQ��$Vt��OD�7%1�GH&XED�SDUD�HO�DxR������IXH� ����������������������  u 7%1
6LJQLILFD�TXH�HQ�FXED�QDFLHURQ�FRPR�SURPHGLR����QLxRV�SRU�FDGD������KDELWDQWHV��GXUDQWH�HODxR������
i 7DVD�GH�IHFXQGLGDG�JHQHUDO��7)*�

����DxRV��D��GHIHPHQLQD3REODFLyQ� �YLYRV1DFLGRVGH1~PHUR7)* u 
([SUHVD� OD� FDSDFLGDG� UHDO� GH� UHSURGXFLUVH�GH�XQD�SREODFLyQ��9HDPRV� OD� WDVD�SDUD�HO� SDtVGXUDQWH�HO�DxR������

���������������������  u 7)*
6H�LQWHUSUHWD��(Q�&XED�QDFLHURQ�DSUR[LPDGDPHQWH����QLxRV�SRU�FDGD������PXMHUHV�HQ�HGDGIpUWLO��GXUDQWH�HO�DxR������
i 7DVDV�HVSHFtILFDV�GH�IHFXQGLGDG�SRU�HGDGHV��7()�

����HGDGGHJUXSRHVHGHIHPHQLQD3REODFLyQ� HGDGGHJUXSRXQ�GHPDGUHVGH�YLYRV1DFLGRVGH1R7()(GDG u 
([SUHVDQ� OD� FDSDFLGDG� UHDO� GH� UHSURGXFFLyQ� GH� JUXSRV� GH� HGDGHV� HVSHFtILFRV�� /DUHSUHVHQWDFLyQ�JUiILFD�D�WUDYpV�GHO�SROtJRQR�GH�IUHFXHQFLD�GH�HVWDV�WDVDV��GLEXMD�OD�&XUYD�GH)HFXQGLGDG��eVWD� �SXHGH�VHU�7HPSUDQD�FXDQGR�OD�IHFXQGLGDG�PiV�DOWD�HVWi�HQ� ODV�HGDGHVHQWUH����\����DxRV��7DUGtD�FXDQGR�OD�IHFXQGLGDG�PiV�HOHYDGD�HVWi�HQ�HO�JUXSR�GH�HGDG�GH��� D� ��� DxRV� \� 'LODWDGD� FXDQGR� OD� IHFXQGLGDG�PiV� HOHYDGD� HVWi� HQWUH� ��� \� ��� DxRV�� /DIHFXQGLGDG� WHPSUDQD� HV� SURSLD� GH� UHJLRQHV� GH� FRQGLFLRQHV� VRFLRHFRQyPLFDV� PiVGHVIDYRUDEOHV� PLHQWUDV� TXH� OD� WDUGtD� HV� FDUDFWHUtVWLFD� GH� UHJLRQHV� GH� PiV� GHVDUUROOR�� (QQXHVWUR�SDtV�OD�IHFXQGLGDG�PiV�DOWD�VH�HQFXHQWUD�HQ�HO�JUXSR�GH�HGDG�HQWUH����D����DxRV�FRQXQD�WHQGHQFLD�D�WUDVODGDUVH�DO�JUXSR�GH����D����DxRV��/D�7()�SDUD�HO�JUXSR�GH����D����DxRV�
�� 0XFKRV�GH�HVWRV�LQGLFDGRUHV�ORV�YLVWH�HQ�HO�FXUVR�DQWHULRU��SHUR�SRU�VX�LPSRUWDQFLD�WH�ORV�PRVWUDPRV�QXHYDPHQWH�



GXUDQWH�HO�DxR�������HQ�&XED�IXH�GH������QDFLPLHQWRV�SRU�FDGD������PXMHUHV�GH����D ��DxRV�GH�HGDG�
i 7DVD�*OREDO�GH�)HFXQGLGDG��7*)�

�7*) ��
��¦  [ 7DVDV�HVSHFtILFDV�GH�IHFXQGLGDG�SRU�HGDG

([SUHVD�HO� Q~PHUR�GH�KLMRV� TXH� HQ�SURPHGLR� WXYLHUD� FDGD�PXMHU� GH�XQD� FRKRUWH� ILFWLFLD� DOWHUPLQDU� VX� YLGD� IpUWLO�� VL� WXYLHUDQ� VXV� KLMRV� GH� DFXHUGR� D� ORV� QLYHOHV� GH� IHFXQGLGDG� GH� XQPRPHQWR�\�TXH�QR�HVWiQ�H[SXHVWDV�D�ORV�ULHVJRV�GH�PRULU�GXUDQWH�HVH�SHUtRGR�
i 7DVD�EUXWD�GH�UHSURGXFFLyQ��7%5� ¦  ��

���7%5 [. 7DVDV�HVSHFtILFDV�GH�IHFXQGLGDG�SRU�HGDG
'RQGH�.  ���������6H�UHILHUH�D�OD�SURSRUFLyQ�GH�QDFLPLHQWRV�IHPHQLQRV�
/D�FRQVWDQWH�� VH�UHILHUH�D�OD�DPSOLWXG�GH�ORV�LQWHUYDORV�GH�FODVHV�SDUD�OD�HGDG��JHQHUDOPHQWHVH�HPSOHDQ�JUXSRV�TXLQTXHQDOHV�
(VWD� WDVD�H[SUHVD� OD�FDQWLGDG�GH�KLMDV� �KHPEUDV��TXH�HQ�SURPHGLR�WXYLHUDQ� ODV�PXMHUHV�GHXQD�FRKRUWH�ILFWLFLD�DO�WHUPLQDU�VX�HGDG�IpUWLO��VL�VH�FXPSOHQ�ORV�PLVPRV�VXSXHVWRV�TXH�SDUD�OD7*)�
i 7DVD�QHWD�GH�UHSURGXFFLyQ��715�� VX�IyUPXOD�GH�FiOFXOR�QR�OD�YHUHPRV�SRU�VHU�EDVWDQWHFRPSOHMD��SHUR�WH�GLUp�TXH�pVWD�H[SUHVD�OD�FDQWLGDG�GH�KLMDV�TXH�HQ�SURPHGLR�WHQGUtDQ�ODVPXMHUHV�GH�XQD�FRKRUWH�ILFWLFLD�DO�WHUPLQDU�VX�HGDG�IpUWLO��VL�WLHQHQ��VXV�KLMRV�GH�DFXHUGR�DORV�QLYHOHV�GH�IHFXQGLGDG�GH�XQ�PRPHQWR�GDGR��,QFRUSRUD�HQ�VX�FiOFXOR�HO�ULHVJR�GH�PRULUGH�ODV�PXMHUHV�HQ�HVDV�HGDGHV�

/D�PDJQLWXG� GH� HVWD� WDVD�PLGH� ODV� FRQGLFLRQHV� GH� UHHPSOD]R� GH� XQD� SREODFLyQ�� VL� HVPD\RU�R�LJXDO�TXH����OD�SREODFLyQ�WLHQH�JDUDQWL]DGR�HO�UHHPSOD]R�SREODFLRQDO�SRUTXH�FDGDPXMHU�WLHQH�XQD�KLMD�R�PiV�
����¤�(VWDGtVWLFDV�GH�0RUELOLGDG�
/D�0RUELOLGDG�VH�UHILHUH�DO�SDWUyQ�GH�HQIHUPHGDGHV�\�DIHFFLRQHV�TXH�VXIUHQ�ORV�KDELWDQWHV�GHXQD�UHJLyQ��GH DKt�TXH�ODV�(VWDGtVWLFDV�GH�0RUELOLGDG SXHGHQ�GHILQLUVH�FRPR�OD� LQIRUPDFLyQQXPpULFD�DFHUFD�GH�ODV�HQIHUPHGDGHV��WUDXPDWLVPRV�\�VXV�VHFXHODV��LQFDSDFLGDGHV�\�RWUDVDOWHUDFLRQHV�GH�OD�VDOXG�GLDJQRVWLFDGDV�R�GHWHFWDGDV�HQ�OD�SREODFLyQ�GXUDQWH�XQ�SHUtRGR�GHWLHPSR�
1R�VROR�OD�LQIRUPDFLyQ�VREUH�OD�PRUWDOLGDG�H[SRQH�ORJURV�D�OD�VDOXG��VL�ELHQ�HV�XQD�IXHQWH�GHLQIRUPDFLyQ�ELHQ�FRQRFLGD��HVRV�ORJURV�GH�OD�VDOXG�SXHGHQ�HVWDU�GDGRV�SRU�OD�GLVPLQXFLyQ�GH



OD� PRUELOLGDG�� SRU� OR� TXH� HVWDV� HVWDGtVWLFDV� WLHQHQ� JUDQ� LPSRUWDQFLD� HQ OD� DGPLQLVWUDFLyQFLHQWtILFD� GH� OD� VDOXG� WDQWR� HQ� OD� SODQLILFDFLyQ�� HMHFXFLyQ� \� HYDOXDFLyQ� GH� � SURJUDPDV� HLQWHUYHQFLRQHV�GH�VDOXG�
0HGLDQWH�HOODV�VH�SXHGH�FRQRFHU�OD�GHPDQGD�GH�OD�SREODFLyQ�VREUH�VHUYLFLRV�\�SURJUDPDV�GHDFXHUGR� D� ODV� DIHFFLRQHV� TXH� OH� DTXHMDQ�� HO� ULHVJR� GH� HQIHUPDU�� OD� JUDYHGDG� GH� HVWDVDIHFFLRQHV��OD�GHPDQGD�TXH�KDFHQ�HVDV�HQIHUPHGDGHV�VREUH�ORV�UHFXUVRV�PpGLFRV��WRGR� ORTXH�HV�PX\�~WLO� SDUD�SODQLILFDU� SURJUDPDV� \� VHUYLFLRV�� FX\R�REMHWLYR� ILQDO� RSHUDFLRQDO� HV� ODSUHYHQFLyQ�GH�HQIHUPHGDGHV�
$GHPiV�� OD� UHFRJLGD� DFWLYD� GH� HVWD� LQIRUPDFLyQ� QRV� SHUPLWH� GHWHFWDU� ORV� HYHQWRV� TXHDSDUHFHQ� \� WRPDU� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� IUHQDU� OD� KLVWRULD� GH� ODV� HQIHUPHGDGHV� \SUHYHQLU�D�ORV�TXH�HVWiQ�D�VX�DOUHGHGRU��D�OD�YH]�TXH�SXHGR�HYDOXDU�HO�FXPSOLPLHQWR�GH�HVRVSURJUDPDV�\�ODV�JDQDQFLDV�HQ�VDOXG�
2WUD�XWLOLGDG��HV�HQ� OD� LQYHVWLJDFLyQ��VREUH�WRGR� OD�HSLGHPLROyJLFD��SDUD�GHWHUPLQDU�HO�PRGRGH�WUDQVPLVLyQ�GH�ODV�HQIHUPHGDGHV��HO�SHULRGR�GH�LQFXEDFLyQ��OD�LQIHFFLRVLGDG�\�ORV�DVSHFWRVLQPXQROyJLFRV��(Q�OD�GRFHQFLD�WDPELpQ�VRQ�~WLOHV�ODV�HVWDGtVWLFDV�GH�PRUELOLGDG�������'LILFXOWDGHV�SDUD�HO�HVWXGLR�GH�OD�PRUELOLGDG�
(O� HVWXGLR� GH� OD� PRUELOLGDG� \� VX� PHGLFLyQ� SRU� ODV� HVWDGtVWLFDV� VDQLWDULDV�� HV� XQ� SURFHVRFRPSOHMR� GDGD� OD� SURSLD� FRPSOHMLGDG� GH� OD� PRUELOLGDG�� /D� PRUELOLGDG� HV� XQ� IHQyPHQRGLQiPLFR�\�FRQ�XQD�FDUJD�LPSRUWDQWH�GH�VXEMHWLYLGDG��3RU�HMHPSOR��8QD�SHUVRQD�SXHGH�HVWDUHQIHUPD�\�QR�SHUFDWDUVH�GH�HOOR�� SRU� WDQWR�QR�GHPDQGDUi�DWHQFLyQ�PpGLFD� \� SHUPDQHFHUiRFXOWR� D� GLIHUHQWHV� ILQHV�� HQWUH� HOORV�� HO� HVWDGtVWLFR�� 8QD� SHUVRQD� SXHGH� HVWDU� HQIHUPD� GHYDULDV�SDWRORJtDV�D�OD�YH]�R�SRVHHU�XQ�GLDJQyVWLFR�SUHVXQWLYR�TXH�FDPELD�R�VH�FRUURERUD�DOUHDOL]DUVH�HVWXGLRV�HVSHFtILFRV�\�KH�DKt�XQD�JUDQ�GLILFXOWDG�SDUD�OD�PHGLFLyQ�GHO�HYHQWR�$VSHFWRV�FRQFHSWXDOHV�D�FRQVLGHUDU�HQ�HO�HVWXGLR�\�PHGLFLyQ�GH�OD�PRUELOLGDG�
��� 3URFHVR� VDOXG�HQIHUPHGDG� HV� XQ� SURFHVR� GLDOpFWLFR�� QR� H[LVWH� XQD� OtQHD� GLYLVRULDFODUDPHQWH� GHILQLGD� HQWUH� VDOXG� \� HQIHUPHGDG� \� HV� GLItFLO� GHWHUPLQDU� OR� TXH� FDGD� SHUVRQDFRQVLGHUD�FRPR�HTXLOLEULR�ELRVLFRVRFLDO�
�� $QRUPDOLGDG� \� QRUPDOLGDG� XQ� LQGLYLGXR� SXHGH� WHQHU� VDOXG�� HV� GHFLU� JR]DU� GH� HTXLOLEULRELRVLFRVRFLDO�\�HVWDU�HQIHUPR�GH�DOJR�TXH�QR�OH�PROHVWD�
+D\�HQIHUPHGDGHV�TXH�SHUPLWHQ�HVWDEOHFHU�PHGLGDV�SDUD�GHILQLU�OR�QRUPDO�GH�OR�DQRUPDO��SRUHMHPSOR��VH�SXHGH�FRQVLGHUDU�FRPR�KLSHUWHQVLyQ�FXDQGR�OD� WHQVLyQ�DUWHULDO�HVWi�SRU�HQFLPDGH� ODV� FLIUDV� HVWDEOHFLGDV��6LQ�HPEDUJR�� XQD�SHUVRQD�SXHGH�VHQWLUVH�ELHQ�FRQ�XQD� WHQVLyQDUWHULDO�HOHYDGD�
��� 3UREOHPDV� GHO� 'LDJQyVWLFR� VH� SXHGH� FRQVLGHUDU� TXH� XQ� LQGLYLGXR� HVWi� HQIHUPRDWHQGLHQGR�D�

D��2SLQLyQ�GHO�SDFLHQWH�GH�HVWDU�HQIHUPR�E��4XH�VHD�GLDJQRVWLFDGR�D�WUDYpV�GHO�H[DPHQ�ItVLFR�GHO�PpGLFR�F��4XH�VHD�GLDJQRVWLFDGR�D�WUDYpV�GH�SUXHEDV�FRPSOHPHQWDULDV�



���(QIHUPRV�R�(QIHUPHGDGHV��XQ�LQGLYLGXR�SXHGH�HVWDU�HQIHUPR�GH�GLDUUHD�\�DVPD�DO�PLVPRWLHPSR��KD\�TXH�GHILQLU�VL�VH�UHFRJH�HO�Q~PHUR�GH�HQIHUPHGDGHV�TXH�HQ�HVWH�FDVR�VRQ�GRV�RGH�HQIHUPRV�TXH�HV�XQR��HV�GHFLU�GHILQLU�TXp�PHGLU��HQIHUPRV�R�HQIHUPHGDGHV�
6L� VH� UHFRJHQ� ODV� HQIHUPHGDGHV� KD\� TXH� WRPDU� HQ� FRQVLGHUDFLyQ� HO� PRPHQWR� GH� VXFRPLHQ]R��GH�HVWD�IRUPD�SXHGH�VHU�GH�WUHV�PDQHUDV�GLVWLQWDV�
x /D� HQIHUPHGDG� FRPLHQ]D� � DQWHV� GHO� SHULRGR� GH� UHFRJLGD� GH� GDWRV� \� WHUPLQD� GHQWUR� GHHVWH�x /D�HQIHUPHGDG�FRPLHQ]D�\�WHUPLQD�GHQWUR�GHO�SHULRGR�GH�UHFRJLGD�GH�OD�LQIRUPDFLyQ�x /D� HQIHUPHGDG� FRPLHQ]D� GHQWUR� GHO� SHULRGR� GH� UHFRJLGD� GH� OD� LQIRUPDFLyQ� \� WHUPLQDGHVSXpV�
'H� DFXHUGR� D� OD� GHFLVLyQ� TXH� HQ� FXDQWR� D� HVWRV� FULWHULRV� VH� WRPHQ� GHWHUPLQDUiQ� TXp� VHPHGLUi�\�FRQRFHUi�UHDOPHQWH��FDVRV�QXHYRV�R�WRWDO�GH�FDVRV�
���)UHFXHQFLD� H� ,QFLGHQFLD�� HVWR� VH� UHODFLRQD� FRQ� OD� SUREOHPiWLFD� DQWHV� GHVFULWD� D� ILQ� GHHVWDEOHFHU�TXp�WLSR�GH�PHGLFLyQ�VH�KDUi�
/DV�IRUPDV�FOiVLFDV�GH�PHGLFLyQ�HQ�0RUELOLGDG�VH�EDVDQ�HQ�ORV�VLJXLHQWHV�GRV�FRQFHSWRV�
,QFLGHQFLD� FDVRV�QXHYRV�GH�XQD�HQIHUPHGDG�HQ�XQ�SHULRGR�\�OXJDU�GDGR�
3UHYDOHQFLD� WRWDO�GH�FDVRV�GH�XQD�HQIHUPHGDG�HQ�XQ�SHULRGR�\�OXJDU�GDGR��,QFOX\H�ORV�FDVRVQXHYRV�FRPR�ORV�TXH�\D�H[LVWtDQ�DQWHV�GHO�SHULRGR�GH�HVWXGLR�\�SHUPDQHFHQ�HQIHUPRV�
��� 3HVTXLVDMH� R� GHPDQGD�� KD\� TXH� GHILQLU� VL� VH� UHJLVWUDQ� VRODPHQWH� ORV� SDFLHQWHV� TXHVROLFLWDQ� DWHQFLyQ�PpGLFD� HQ� ORV� VHUYLFLRV� GH� VDOXG� R� VH� KDFH� XQD� E~VTXHGD� DFWLYD� GH� ODHQIHUPHGDG�FRPR�HV�HO�FDVR�GH�ORV�SURJUDPDV�GH�VDOXG�TXH�LPSOLFDQ�HQWUH�VXV�DFFLRQHV�HOSHVTXLVDMH�PDVLYR�
���&RQVXOWDV�R�5HFRQVXOWDV� HV�QHFHVDULR�GHILQLU�VL�VROR�VH�UHJLVWUDUiQ�ODV�FRQVXOWDV�GRQGH�VHKL]R�HO�GLDJQyVWLFR�R�WRGDV�ODV�TXH�VH�KDJDQ�GXUDQWH�HO�WUDQVFXUVR�GH�XQD�HQIHUPHGDG�
&RPR�SXHGHV�YHU�HV�EDVWDQWH�FRPSOHMR�HO�SURFHVR�GH�PHGLU�OD�PRUELOLGDG������)XHQWHV�GH�,QIRUPDFLyQ�GH�PRUELOLGDG
3DUD� REWHQHU� LQIRUPDFLyQ� VREUH� PRUELOLGDG� UDUD� YH]� UHVXOWD� VXILFLHQWH� HO� XVR� GH� XQD� VRODIXHQWH� GH� LQIRUPDFLyQ�� OR�PiV� XVXDO� HV� OD� FRQVXOWD� GH�PiV� GH� XQD� GH� ODV� H[LVWHQWHV�� 3RUHMHPSOR��ODV�VDOLGDV�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GH�GHIXQFLRQHV�\�GHIXQFLRQHV�SHULQDWDOHV�TXHLQIRUPDQ� VREUH� ODV� FDXVDV� GH� PXHUWH�� VL� ELHQ� DSRUWDQ� FRQRFLPLHQWR� VREUH� PRUELOLGDG�� HVVREUH� OD�PRUELOLGDG�PiV�VHYHUD�� OD�TXH� WHUPLQD�JHQHUDOPHQWH�FRQ�XQ�GHVHQODFH� IDWDO��$OJRVLPLODU� RFXUUH� FXDQGR� VH� XWLOL]D� FRPR� IXHQWH� GH� LQIRUPDFLyQ� ODV� VDOLGDV� GHO� VLVWHPD� GHHJUHVRV�KRVSLWDODULRV�\D�TXH�VH�DFFHGH�D�OD�PRUELOLGDG�TXH�UHTXLHUH�KRVSLWDOL]DFLyQ��WDPELpQSRU�OR�JHQHUDO��PiV�VHYHUD��$O�FRQVXOWDU�OD�IXHQWH�LQIRUPDFLyQ�TXH�FRQVWLWX\HQ�ODV�VDOLGDV�GHOVLVWHPD� GH� HQIHUPHGDGHV� GH� GHFODUDFLyQ� REOLJDWRULD�� FRQRFHPRV� WDPELpQ� SDUFLDOPHQWH� OD



PRUELOLGDG�TXH�DTXHMD�D� OD�SREODFLyQ�\D�TXH� ORV�GDWRV�VH� UHILHUHQ� IXQGDPHQWDOPHQWH�D� ODVHQIHUPHGDGHV�WUDQVPLVLEOHV�
6H�HQXPHUDQ�D�FRQWLQXDFLyQ�ODV�IXHQWHV�KDELWXDOHV�GH�LQIRUPDFLyQ�GH�PRUELOLGDG�
0RUELOLGDG�*HQHUDO�

0RUWDOLGDG�*HQHUDO'LDJQyVWLFRV�GH�HJUHVRV�KRVSLWDODULRV'LDJQyVWLFR�GH�FRQVXOWDV�DPEXODWRULDV([iPHQHV�PDVLYRV�D�OD�SREODFLyQ(QIHUPHGDGHV�7UDQVPLVLEOHV(QIHUPHGDGHV�'LVSHQVDUL]DGDV2WUDV�VXMHWDV�D�UHJLVWURV�HVSHFLDOHV��FiQFHU��WXEHUFXORVLV�5HJLVWURV�GH�HQIHUPHGDGHV�VXMHWDV�D�SHVTXLVDMH�
0RUELOLGDG�(VSHFtILFD�UHODWLYD�D�VHJPHQWRV�R�JUXSRV�HVSHFLDOHV�GH�OD�SREODFLyQ�
*UXSRV�GH�(GDG�
x 0HQRUHV�GH�XQ�DxR��PHQRUHV�GH���DxRV���WHUFHUD�HGDG��DGROHVFHQWHV�\�RWURV�x 0RUELOLGDG�SHULQDWDO��PRUELOLGDG�GH�HPEDUD]DGDV��GH�DGXOWRV�\�GH�RWURV�JUXSRV�GH�HGDG�x 0RUWDOLGDG�\�0RUELOLGDG�ODERUDO�\�HVFRODU�x 0RUELOLGDG� VHJ~Q� VH[R�� HVFRODULGDG�� ]RQD� GH� UHVLGHQFLD�� FDUDFWHUtVWLFDV� JHRJUiILFDV� \VRFLR�HFRQyPLFDV�������0HGLFLyQ�GH�OD�0RUELOLGDG�
/D�PHGLFLyQ�GH�OD�PRUELOLGDG�VH�UHDOL]D�XWLOL]DQGR�ORV�LQGLFDGRUHV�GH�XVR�PiV�IUHFXHQWH�HQ�ODDFWLYLGDG� GH� ODV� HVWDGtVWLFDV� FRQWLQXDV�� Q~PHURV� DEVROXWRV�� SURSRUFLRQHV� \� SRUFHQWDMHV�UD]RQHV�\�WDVDV�
$OJXQDV�WDVDV�SURSLDV�GH�OD�PRUELOLGDG

1~PHUR�GH�QXHYRV�FDVRV�GH�XQD7DVD�GH�,QFLGHQFLD  ����HQIHUPHGDG�GXUDQWH�XQ�SHULRGR�GDGR�\�SDUD�XQ�OXJDU�� [����Q3REODFLyQ�HQ�HVWXGLR
([SUHVD� HO� ULHVJR� GH� FRQWUDHU� XQD� HQIHUPHGDG� HQ� XQD� SREODFLyQ� GDGD� HQ� XQ� SHULRGR� GHWLHPSR�

1~PHUR�WRWDO�GH�FDVRV�GH�XQD�HQIHUPHGDG7DVD�GH�3UHYDOHQFLD  � HQ�XQ��SHULRGR�GDGR�\�XQ�OXJDU�GDGR�� BB [���Q3REODFLyQ�HQ�HVWXGLR
([SUHVD�HO�ULHVJR�GH�SDGHFHU�XQD�HQIHUPHGDG�HQ�XQD�SREODFLyQ�GDGD�HQ�XQ�SHULRGR�GDGR�



8QD�YDULDQWH�GH�OD�7DVD�GH�,QFLGHQFLD�HV�OD�7DVD�GH�$WDTXH�TXH�VH�PLGH�FXDQGR�OD�SREODFLyQVROR�HVWi�H[SXHVWD�GXUDQWH�XQ�SHUtRGR� OLPLWDGR��6HUi�GH�DWDTXH�SULPDULR�FXDQGR�FRQVLGHUDVROR�HO�Q~PHUR�GH�FDVRV�GH�LQLFLR�GH�XQ�EURWH�R�HSLGHPLD�
7DVD�GH�/HWDOLGDG  � B1~PHUR�GH�GHIXQFLRQHV�SRU�XQD�FDXVD [����1~PHUR�GH�HQIHUPRV�SRU�HVD��FDXVD
0LGH�OD�VHYHULGDG�GH�OD�FDXVD��&XDQGR�VH�PLGH�HQ�OD�FRPXQLGDG�HVWD�WDVD�VREUH�HVWLPD� ODVHYHULGDG�\D�TXH�SRU� OR�JHQHUDO�HO�Q~PHUR�GH�HQIHUPRV� UHJLVWUDGRV�VLHPSUH�HV�PHQRU�TXHORV�H[LVWHQWHV�
2WUDV�WDVDV�GH�PRUELOLGDG�VRQ�

1~PHUR�GH�HQIHUPRV�SRU�XQD�FDXVD�GDGD7DVD�%UXWD�GH�0RUELOLGDG� ��BUHJLyQ�\�SHULRGR�GDGRBBBBBBBBBBBBBBBBBBBB��[���Q7RWDO�GH�SREODFLyQ�GH�HVD�UHJLyQ�\�SHULRGR�GDGR
/DV�7DVDV�%UXWDV�GH�0RUELOLGDG�VH�SXHGHQ�FDOFXODU�SDUD�XQD�FDXVD�HQ�SDUWLFXODU�R�SDUD�WRGDVODV�FDXVDV��6RQ�EUXWDV�R�JHQHUDOHV�\D�TXH�HO�GHQRPLQDGRU�LQFOX\H�OD�SREODFLyQ�JHQHUDO�
7DVDV�(VSHFtILFDV�GH�0RUELOLGDG�SRU�VH[R�R�HGDG�

1XPHUDGRU� 1~PHUR�GH�HQIHUPRV�GH�XQ�JUXSR�GH�HGDG�R�XQ�VH[R�GDGR�'HQRPLQDGRU� 3REODFLyQ�GHO�JUXSR�GH�HGDG�R�VH[R�FRUUHVSRQGLHQWH�DO�QXPHUDGRU�
1XPHUDGRU�\�GHQRPLQDGRU�WLHQHQ�TXH�VHU�GH�LJXDO�UHJLyQ���SHUtRGR�\�VHJPHQWR�SREODFLRQDO�
$FWXDOPHQWH� ODV� HVWDGtVWLFDV� GH�PRUELOLGDG� WRPDQ� HQ� FRQVLGHUDFLyQ� ORV� IDFWRUHV� GH� ULHVJRLQFRUSRUDQGR� DVt� ORV� HQIRTXHV� DFWXDOHV� GH� OD� HSLGHPLRORJtD� \� OD� LPSRUWDQFLD� GHO� WUDEDMRSUHYHQWLYR�
%LEOLRJUDItD��
�� *UDQ�·OYDUH]�0��&DVWDxHGD�$EDVFDO� ,��7HPDV�GH�(VWDGtVWLFDV�6DQLWDULDV� �FDStWXOR�SDUD�HOOLEUR�GH�WH[WR�,QIRUPiWLFD�0pGLFD�WRPR�,,���'LUHFFLyQ�1DFLRQDO�GH�(VWDGtVWLFDV���)DFXOWDG�GH6DOXG�3~EOLFD�������
�� %D\DUUH�9HD�+��2OLYD�3pUH]�0��*UDQ� ·OYDUH]� 0�� (VWDGtVWLFDV� GH� 6DOXG� \� 3REODFLyQ�� (Q¦0pWRGRV� \� 7pFQLFDV� DSOLFDGDV� D� OD� ,QYHVWLJDFLyQ� HQ� 6DOXG�� 3DUWH� ,,§�� 7HPD� ��� (16$3������
�� $VWUDtQ�5RGUtJXH]�0(��(VWDGtVWLFD�GH�6DOXG�\�3REODFLyQ��/D�+DEDQD��(VFXHOD�1DFLRQDOGH�6DOXG�3~EOLFD��������� +HUUHUD� /HyQ�/��%DUURVR�8WUD� ,�0�� %UHYH� ,QWURGXFFLyQ� DO�$QiOLVLV�'HPRJUiILFR� �FDStWXORSDUD�HO�OLEUR�GH�WH[WR�,QIRUPiWLFD�0pGLFD�WRPR�,,���/D�+DEDQD��(VFXHOD�1DFLRQDO�GH�VDOXG3~EOLFD�������



7HPD���¤�/D�,QYHVWLJDFLyQ�HQ�$36�
����¤�&LHQFLD�H�,QYHVWLJDFLyQ�&LHQWtILFD��/RV�PpWRGRV�GHO�FRQRFLPLHQWRFLHQWtILFR�
/D� ,QYHVWLJDFLyQ�&LHQWtILFD�� FRPR� YtD� TXH� XWLOL]D� OD�&LHQFLD SDUD� HQULTXHFHUVH� HQ� OR� TXH� DFRQRFLPLHQWRV�UHVSHFWD��FRQVWLWX\H�KR\�GtD�XQ�SURFHVR�GH�YLWDO� LPSRUWDQFLD�SDUD�HO�KRPEUHHQ�VX�TXHKDFHU�FRWLGLDQR��6LQ�HPEDUJR��HQ�JHQHUDO� QR� UHVXOWD�VHU�XQD�SUiFWLFD�KDELWXDO�GHWRGRV� ORV� KXPDQRV�� VLQR� PiV� ELHQ� HV� XQ� SURFHVR� SULYDWLYR� GH� SURIHVLRQDOHV�� FLHQWtILFRV�HVWXGLDQWHV�\�SURIHVRUHV��SXHV�VX�DSOLFDFLyQ�UHTXLHUH�GHO�OODPDGR�0pWRGR�&LHQWtILFR��SDUD�ORFXDO�VH�QHFHVLWD�XQ�HOHYDGR�QLYHO�LQWHOHFWXDO�
6L� ELHQ� GXUDQWH� VLJORV� OD� DFWLYLGDG�LQYHVWLJDWLYD� KD� WHQLGR� XQ� FDUiFWHU� HOLWLVWD�� \D� TXH� SDUDPXFKRV� UHTXLHUH� GH� LQGLYLGXRV� GH� DOWD� HVSHFLDOL]DFLyQ� \� TXH� HVWpQ� GHGLFDGRVIXQGDPHQWDOPHQWH�D� OD�PLVPD��HQ� ORV�~OWLPRV�DxRV�KD� LGR�SHUGLpQGRVH�HVWH� UDVJR�\�VH�KDLQFUHPHQWDGR�OD�PDVLYLGDG�HQ�ODV�GLIHUHQWHV�FLHQFLDV��$QWH�HVWD�UHDOLGDG��VXUJH�OD�QHFHVLGDGGH�GRWDU�D�XQ�JUDQ�Q~PHUR�GH�SURIHVLRQDOHV�¥FX\RV�SODQHV�GH�HVWXGLR�DGROHFHQ�GH�HVWRVFRQWHQLGRV¥�GH�FRQRFLPLHQWRV�\�KHUUDPLHQWDV�TXH�JDUDQWLFHQ�XQ�DGHFXDGR�GHVHPSHxR�HQHO�iPELWR�LQYHVWLJDWLYR�
3HVH�D�TXH�DOJXQRV�UHK~VDQ�OD�LQFOXVLyQ�GH�FRQFHSWRV�EiVLFRV�HQ�FXUVRV�GH�0HWRGRORJtD�GHOD� ,QYHVWLJDFLyQ�� \D� VHD� SRU� FRQVLGHUDUORV� FRPR� DOJR� ¦PDQLGR§�� R� ELHQ� SRU� XQ� H[FHVLYRSUDJPDWLVPR�� RSLQDPRV� TXH� HV� LPSRVLEOH� ORJUDU� XQD� WUDQVIRUPDFLyQ� LPSRUWDQWH� HQ� HOHVWXGLDQWH� ¥FRQ� UHVSHFWR� DO� QLYHO� GH� FRQRFLPLHQWRV� HQ� HVWD� FLHQFLD¥� GH� QR� LPSDUWLUVHHOHPHQWRV�WHyULFRV�GH�OD�PLVPD�
$�FRQWLQXDFLyQ�WH�SUHVHQWDPRV�XQ�JUXSR�GH�GHILQLFLRQHV�EiVLFDV�UHODFLRQDGDV�FRQ�OD�FLHQFLD\� OD� LQYHVWLJDFLyQ�� ODV� FXDOHV� WH� SHUPLWLUiQ� LQWURGXFLUWH� HQ� HO� IDVFLQDQWH� PXQGR� GH� ODLQYHVWLJDFLyQ� FLHQWtILFD�� D� OD� YH]� TXH� VLHQWD� ODV� EDVHV� SDUD� OD� DGHFXDGD� DVLPLODFLyQ� GHFRQWHQLGRV�XOWHULRUHV�������&LHQFLD��'HILQLFLyQ
(O�YRFDEOR�FLHQFLD HV�HQ�QXHVWURV�GtDV�XQ�WpUPLQR�GH�DPSOLR�XVR�� WDQWR�SRU� OD�SREODFLyQ�HQJHQHUDO� FRPR� SRU� ORV� SURIHVLRQDOHV�� OR� TXH� QRV� SHUPLWH� SHQVDU� TXH� OD� PD\RUtD� GH� ODVSHUVRQDV� WHQJD� XQD� LGHD� PiV� R� PHQRV� FRUUHFWD� GH� VX� VLJQLILFDGR�� 1R� REVWDQWH�� HVFRQYHQLHQWH�SUHFLVDU�HQ�ORV�DVSHFWRV�IRUPDOHV�\�GH�FRQWHQLGR�TXH�HQWUDxDQ�HVWD�GHILQLFLyQ�\RWUDV�FRQH[DV�D�HOOD�
0XFKDV� KDQ� VLGR� ODV� GHILQLFLRQHV� TXH� VH� KDQ� GDGR� GH� FLHQFLD�� DOJXQDV�PiV� DEDUFDGRUDV�RWUDV�PHQRV��FDGD�XQD�GH�HOODV�PDWL]DGD�SRU�OD�FRVPRYLVLyQ�GHO�DXWRU��$Vt��$QGUpLHY�������HVFULEH�
�/D� FLHQFLD� UHSUHVHQWD� DO� PLVPR� WLHPSR� XQ� IHQyPHQR� HVSLULWXDO�� HQ� WDQWR� TXH� IRUPD� GHFRQFLHQFLD� VRFLDO�� \� XQ� IHQyPHQR� PDWHULDO� FXDQGR� GHYLHQH� IXHU]D� SURGXFWLYD� GLUHFWD�� ODFLHQFLD�HV�XQ�GHWHUPLQDGR�VLVWHPD�GH�FRQRFLPLHQWRV��SHUR�WDPELpQ�HV�XQ�SURFHVR�GLDOpFWLFR�HQ� GHVDUUROOR� LQFHVDQWH�� GH� REWHQFLyQ� GH� FRQRFLPLHQWRV�� OD� FLHQFLD� HV� XQ� LQVWUXPHQWR



JQyVWLFR�\�WUDQVIRUPDGRU�SURJUHVLYR�GH�OD�UHDOLGDG��DGHPiV��HV�HO�UHVXOWDGR�GH�GHWHUPLQDGDDFWLYLGDG�GH�QXPHURVDV�JHQHUDFLRQHV�GH�KRPEUHV��HWF����VLF��
6HJ~Q� HVWH� DXWRU�� OD� WDUHD� GH� DEDUFDU� WRGDV� ODV� SHFXOLDULGDGHV� GH� OD� FLHQFLD� HV� EDVWDQWHGLItFLO�� GH�DKt�TXH� ORV� LQWHQWRV�GH�DOJXQRV�GH�HQFRQWUDU� XQD�GHILQLFLyQ�EUHYH�� JHQHUDOPHQWHIUDFDVHQ�
2WUD�GHILQLFLyQ��GDGD�SRU�&KHVQRNRY��������FRQVLGHUD�
�/D� FLHQFLD� HV� XQ� VLVWHPD� DUPyQLFR�� QR� FRQWUDGLFWRULR� OyJLFDPHQWH�� KLVWyULFDPHQWH� HQGHVDUUROOR�� GH� FRQRFLPLHQWRV� KXPDQRV� DFHUFD� GHO� PXQGR�� GH� ORV� SURFHVRV� REMHWLYRV� TXHGLVFXUUHQ� HQ� OD� QDWXUDOH]D� \� HQ� OD� VRFLHGDG� \� GH� VX� UHIOHMR� HQ� OD� YLGD� HVSLULWXDO� GH� ORVKRPEUHV��XQ�VLVWHPD�IRUPDGR�VREUH�OD�EDVH�VRFLRKLVWyULFD�GH�OD�KXPDQLGDG���VLF��WRPDGD�GH$QGUpLHY��RS��FLW��
$O� UHVSHFWR�� $QGUpLHY� FRPHQWD�� ¦HVWD� HV� OD� GHILQLFLyQ� PiV� DFHUWDGD� GH� OD� FLHQFLD�� SHURWDPELpQ� HVWi� OHMRV� GH� DJRWDU� WRGRV� ORV� SULQFLSDOHV� DVSHFWRV� GH� GLFKR� IHQyPHQR� VRFLDO�H[SRQLpQGROR�HVHQFLDOPHQWH�VROR�FRPR�VLVWHPD�GH�FRQRFLPLHQWRV§��VLF��
0iV�UHFLHQWHPHQWH��·OYDUH]�GH�=D\DV��������SODQWHD�
¦/D� FLHQFLD� HV� HO� UHVXOWDGR� GH� OD� HODERUDFLyQ� LQWHOHFWXDO� GH� ORV� KRPEUHV�� TXH� UHVXPH� HOFRQRFLPLHQWR�GH�HVWRV�VREUH�HO�PXQGR�TXH�OH�URGHD�\�VXUJH�HQ�OD�DFWLYLGDG�FRQMXQWD�GH�ORVLQGLYLGXRV�HQ�OD�VRFLHGDG�
/D�FLHQFLD�HV�HO�VLVWHPD�GH�FRQRFLPLHQWRV�TXH�VH�DGTXLHUH�FRPR�UHVXOWDGR�GHO�SURFHVR�GHLQYHVWLJDFLyQ� FLHQWtILFD� DFHUFD� GH� OD� QDWXUDOH]D�� OD� VRFLHGDG� \� HO� SHQVDPLHQWR�� TXH� HVWiKLVWyULFDPHQWH�FRQGLFLRQDGR�HQ� VX�GHVDUUROOR� \� TXH� WLHQH� FRPR�EDVH� OD� SUiFWLFD�KLVWyULFRVRFLDO�GH�OD�KXPDQLGDG�
/D� FLHQFLD�� FRPR� VLVWHPD� GH� FRQRFLPLHQWRV� DFHUFD� GH� OD� QDWXUDOH]D�� OD� VRFLHGDG� \� HOSHQVDPLHQWR��HV�XQ�LQVWUXPHQWR�TXH�FRQWULEX\H�D�OD�VROXFLyQ�GH�ORV�SUREOHPDV�TXH�HQIUHQWDHO� KRPEUH� HQ� VX� UHODFLyQ� FRQ� VX�PHGLR�� D�SDUWLU� GH� ORV� FRQFHSWRV�� FDWHJRUtDV�� SULQFLSLRV�OH\HV�\�WHRUtDV��TXH�VRQ�HO�FRQWHQLGR�IXQGDPHQWDO�GH�WRGD�FLHQFLD��\�TXH�SHUPLWH�H[SOLFDU�GHIRUPD� OyJLFDPHQWH� HVWUXFWXUDGD� XQ� IHQyPHQR� R� SURFHVR� HVSHFtILFR� TXH� HV� REMHWR� GHOFRQRFLPLHQWR�FLHQWtILFR�
/D�FLHQFLD��D�VX�YH]��HV�XQ�IDFWRU�GHVWDFDGR�GH�LQIOXHQFLD�VRFLRFXOWXUDO��FRPR�HV�HO�FDVR�GHORV�FDPELRV�WHFQROyJLFRV�HQ�OD�DFWXDOLGDG��\�VH�HQFXHQWUD�FRQGLFLRQDGD�SRU� ODV�GHPDQGDVGHO�GHVDUUROOR�KLVWyULFR��HFRQyPLFR�\�FXOWXUDO�GH�OD�VRFLHGDG§ �VLF��
$� QXHVWUR� MXLFLR�� HVWD� ~OWLPD� GHILQLFLyQ� HQFLHUUD� WRGDV� ODV� SDUWLFXODULGDGHV� TXH� HQJORED� ODFLHQFLD�
/R�H[SXHVWR�FRQ�DQWHULRULGDG�WH�SHUPLWH�HVWDEOHFHU�XQD�HVWUHFKD�UHODFLyQ�HQWUH�ORV�FRQFHSWRVGH� FLHQFLD� \� FRQRFLPLHQWR�� HO� TXH� SXHGH� GHILQLUVH� FRPR� �HO� SURFHVR� PHGLDQWH� HO� FXDO� HOKRPEUH�UHIOHMD�HQ�VX�FRQFLHQFLD�OD�UHDOLGDG�REMHWLYD�HQ�OD�FXDO�HVWi�LQPHUVR�FRPR�REMHWR�GHHVWXGLR���'HVGH�OXHJR��QR�WRGR�HO�FRQRFLPLHQWR�TXH�SRVHHPRV�HQ�XQ�PRPHQWR�GDGR�KD�VLGR



DGTXLULGR� GH� XQD� PDQHUD� ¦FLHQWtILFD§�� GH� DKt� TXH� HO� FRQRFLPLHQWR� SXHGD� FODVLILFDUVH� HQFLHQWtILFR \�QR�FLHQWtILFR��$�FRQWLQXDFLyQ�WH�H[SRQHPRV�XQ�FXDGUR�TXH�UHVXPH�HVWDV�LGHDV�
&RQRFLPLHQWR�QR�&LHQWtILFR &RQRFLPLHQWR�HPStULFRHVSRQWiQHR �FRP~Q�FRWLGLDQR��RUGLQDULR�&RQRFLPLHQWR
&RQRFLPLHQWR�&LHQWtILFR (PStULFR7HyULFR

5��5RMDV�DILUPD� OR� VLJXLHQWH����HO� FRQRFLPLHQWR�FRP~Q�HV�HO�GH� WRGRV� ORV�GtDV�� HV�HO� TXHXWLOL]DPRV� D� GLDULR� HQ� QXHVWUDV� WDUHDV� FRWLGLDQDV�� HO� TXH� QRV� SHUPLWH� WUDEDMDU�� HVWXGLDU�UHODFLRQDUQRV��SXHV�HVWi�SUHVHQWH�HQ�OD�HVFXHOD��HQ�HO�WDOOHU��HQ�OD�RILFLQD��OR�DGTXLULPRV�PiVR�PHQRV�DO�D]DU�\�SRU�ODV�PiV�GLYHUVDV�IXHQWHV��FDUHFH�GH�XQ�RUGHQ�VLVWHPiWLFR�SUHFLVR�\�VXYDORU� HV� VXEMHWLYR�� VH� EDVD� PiV� HQ� OD� IH� \� OD� FRQILDQ]D� TXH� HQ� OD� GHPRVWUDFLyQ� \� HOH[SHULPHQWR��6RQ�ORV�FRQRFLPLHQWRV��DSDUWH�GH�ORV�HVFRODUHV��TXH�DSUHQGHPRV�XQ�SRFR�SRUDTXt� \� RWUR� SRU� DOOi�� GH� OR� TXH� OHHPRV�� YHPRV� X� RtPRV� HQ� ORV� PiV� GLYHUVRV� OXJDUHV� \VLWXDFLRQHV�� 6X� ILQDOLGDG� HV� JXLDUQRV� HQ� HO� PXQGR� SUiFWLFR� \� HQ� ODV� UHODFLRQHV� VRFLDOHV� \HFRQyPLFDV��(V�OD�EDVH�IXQGDPHQWDO��PiV�DOOi�GHO�HTXLSR�ELROyJLFR��SDUD�FRPSUHQGHU�OR�TXHKDFHPRV�\�SRU�TXp��3HUR�QR�HV�FLHQWtILFR�
(O� FDUiFWHU� FLHQWtILFR� GHO� FRQRFLPLHQWR� FRQVLVWH� HQ� TXH�� HQ� HVWH� FDVR�� HO� KRPEUH� DERUGDFRQVFLHQWH�\�SODQLILFDGDPHQWH�XQ�iUHD�GH�OD�UHDOLGDG�SDUD�LQYHVWLJDUOD�\�HVWXGLDUOD�FRQ�PD\RUSURIXQGLGDG�� VLVWHPDWLFLGDG� \� H[DFWLWXG� TXH� HO� KRPEUH� FRP~Q�� \� TXH�� DGHPiV�� ORJUDHVWDEOHFHU� OD� YHUDFLGDG� GHO� FRQRFLPLHQWR� DVt� REWHQLGR�� (V�� SRU� WDQWR�� XQD� DFWLYLGDGHVSHFLDOL]DGD�TXH�VH�FRQYLHUWH�HQ�XQ�RILFLR�\�HQ�XQD�SURIHVLyQ��HQ� OD�SHUVRQD�GHO�FLHQWtILFR�GHO�LQYHVWLJDGRU��GHO�HVWXGLDQWH�\�GHO�SURIHVRU��
$�PRGR�GH�UHVXPHQ�WH�SUHVHQWDPRV�HO�VLJXLHQWH�FXDGUR�

&RQRFLPLHQWR�FRP~Q &RQRFLPLHQWR�FLHQWtILFR
� (V�SUHGRPLQDQWHPHQWHVXEMHWLYR�� 5HVSRQGH�VyOR�DO�FyPR�� (V�SUiFWLFR�� (V�LQH[DFWR�� 8VD�OHQJXDMH�FRWLGLDQR�� (V�YiOLGR�SDUD�DOJXQRV�� 6H�EDVD�HQ�OD�IH�R�HQ�ODFRQILDQ]D�� 6H�DGTXLHUH�DO�D]DU�

� (V�SUHGRPLQDQWHPHQWHREMHWLYR�� 5HVSRQGH�DO�FyPR�\�DO�SRUTXp�� (V�SUiFWLFR�\�WHyULFR�� (V�SUHFLVR�� 8VD�OHQJXDMH�HVSHFLDOL]DGR�� (V�XQLYHUVDO�� 6H�EDVD�HQ�OD�FRPSUREDFLyQ�� 6H�DGTXLHUH�VLJXLHQGR�XQPpWRGR�� (V�SUHGLFWLYR�



������,QYHVWLJDFLyQ�&LHQWtILFD��'HILQLFLyQ
&RPR�FRQRFHV��OD�FLHQFLD�WLHQH�XQ�FDUiFWHU�GLQiPLFR�HQ�OR�TXH�D�FRQRFLPLHQWRV�UHVSHFWD��ORTXH�JDUDQWL]D�VX�FRQWLQXR�SHUIHFFLRQDPLHQWR��6HJXUDPHQWH��\D�WH�KDEUiV�SUHJXQWDGR�FXiO�HVOD�YtD�TXH�HOOD�HPSOHD�SDUD�DOFDQ]DU�WDO�HPSHxR��/D�UHVSXHVWD�D�WX�LQTXLHWXG�HV�OD�VLJXLHQWH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��OD�FXDO�SXHGH�GHILQLUVH�FRPR�

/D� ,QYHVWLJDFLyQ� &LHQWtILFD HV� DTXHO SURFHVR� GH� FDUiFWHU� FUHDWLYR� TXHSUHWHQGH�HQFRQWUDU� UHVSXHVWDV�D�SUREOHPDV� WUDVFHQGHQWHV�PHGLDQWH� ODFRQVWUXFFLyQ� WHyULFD� GHO� REMHWR� GH� LQYHVWLJDFLyQ�� R� PHGLDQWH� ODLQWURGXFFLyQ��LQQRYDFLyQ�R�FUHDFLyQ�GH�WHFQRORJtDV�
/D�GHILQLFLyQ�DQWHULRU�LQFOX\H�HO�FDUiFWHU�SURFHVDO�GH�HVWD�DFWLYLGDG�KXPDQD��HQ�OD�TXH�PXFKRWLHQH�TXH�YHU�OD�FUHDWLYLGDG�GHO�LQYHVWLJDGRU�DO�DSOLFDU�FLHUWRV�PpWRGRV�\�SURFHGLPLHQWRV�HQ�ODVROXFLyQ� GH� SUREOHPDV� GH� LQYHVWLJDFLyQ� TXH� FRQVWLWX\HQ�� HQ� ~OWLPD� LQVWDQFLD�� VX� RULJHQ� RUD]yQ�GH�VHU�������0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�&LHQWtILFD��'HILQLFLyQ
1R� HV� PHQRV� FLHUWR� TXH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� JDUDQWL]D� HQ� EXHQD� PHGLGD� HOPHMRUDPLHQWR�GH� OD� FLHQFLD��6LQ� HPEDUJR��QR� SRGHPRV�ROYLGDU� TXH� VH� WUDWD� GH�XQ� SURFHVRFDUR�GHVGH�WRGRV�ORV�SXQWRV�GH�YLVWD��GH�DKt�TXH�HV�PHQHVWHU�REWHQHU�HO�QXHYR�FRQRFLPLHQWRDO� PHQRU� FRVWR� SRVLEOH�� (VWD� UD]yQ� SURSLFLy� OD� DSDULFLyQ� GH� XQD� FLHQFLD� TXH� DSRUWD� ODVKHUUDPLHQWDV� QHFHVDULDV� \� VXILFLHQWHV� SDUD� LQYHVWLJDU� FRQ� HILFLHQFLD�� OD�0HWRGRORJtD� GH� OD,QYHVWLJDFLyQ�&LHQWtILFD��'HVGH�OXHJR��OD�LQYHVWLJDFLyQ�VXUJLy�SULPHUR��HOOD�HV�IUXWR�GHO�EUHJDUKXPDQR�SRU�ORV�SUHGLRV�GH�OD�DFWLYLGDG�FLHQWtILFD��3RGUtDPRV�GHILQLU�HVWD�FLHQFLD�FRPR�

/D�0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�&LHQWtILFD VH�GHILQH�FRPR�OD�FLHQFLD�TXHDSRUWD� XQ� FRQMXQWR� GH� PpWRGRV�� FDWHJRUtDV�� OH\HV� \� SURFHGLPLHQWRV� TXHJDUDQWL]DQ� OD� VROXFLyQ� GH� ORV� SUREOHPDV� FLHQWtILFRV� FRQ� XQ� Pi[LPR� GHHILFLHQFLD�
'H�HVWD�GHILQLFLyQ�VH�GHVSUHQGH�OD�LPSRUWDQFLD�TXH�UHYLVWH�OD�0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ&LHQWtILFD�SDUD�HO�GHVDUUROOR�GH�OD�&LHQFLD�HQ�JHQHUDO��&UHHPRV�FRQYHQLHQWH�DFODUDU�TXH�HOODDSDUHFH�FRPR� UHVXOWDGR�GH� OD�DFWLYLGDG�LQYHVWLJDWLYD�GH�PXFKDV�JHQHUDFLRQHV�GH�KRPEUHVGH� FLHQFLD�� VXUJH� FRPR� XQD� QHFHVLGDG� GHO� KRPEUH� GH� HQFRQWUDU� PpWRGRV�� WpFQLFDV� \SURFHGLPLHQWRV�TXH�JDUDQWLFHQ�OD�RSWLPL]DFLyQ�GH�OD�DFWLYLGDG�FRJQRVFLWLYD�������0pWRGR�&LHQWtILFR��'HILQLFLyQ�\�FODVLILFDFLyQ
&RPR�HVWXGLDVWH�HQ�HO�HStJUDIH��������YDULRV�VRQ�ORV�DWULEXWRV�TXH�GLIHUHQFLDQ�DO�FRQRFLPLHQWRFLHQWtILFR� GHO� QR� FLHQWtILFR�� SHUR� VLQ�GXGDV� OD� GLVFUHSDQFLD�PiV� VXVWDQFLDO� UDGLFD� HQ� TXH�HOSULPHUR�VH�DGTXLHUH�DSOLFDQGR�HO�GHQRPLQDGR�0pWRGR�&LHQWtILFR��PLHQWUDV�TXH�HO�VHJXQGR�VHREWLHQH�GH�IRUPD�FR\XQWXUDO�



3DUD� HO� 'LFFLRQDULR� $FWXDO� GH� OD� /HQJXD� (VSDxROD�� HO� PpWRGR� HV� XQ� �PRGR� RUGHQDGR� GHSURFHGHU� SDUD� OOHJDU� D� XQ� UHVXOWDGR� R� ILQ� GHWHUPLQDGR�� HVSHFLDOPHQWH� SDUD� GHVFXEULU� ODYHUGDG�\�VLVWHPDWL]DU�ORV�FRQRFLPLHQWRV��
9HDPRV�DKRUD�TXp�HV�HO�PpWRGR�FLHQWtILFR�

(O� 0pWRGR� &LHQWtILFR VH� GHILQH� FRPR� XQD� UHJXODULGDG� LQWHUQD� GHOSHQVDPLHQWR� KXPDQR�� HPSOHDGD� GH� IRUPD� FRQVFLHQWH� \� SODQLILFDGDFRPR�XQ�LQVWUXPHQWR�SDUD�H[SOLFDU�\�WUDQVIRUPDU�DO�PXQGR�
'H� OD� GHILQLFLyQ� DQWHULRU� VH� GHVSUHQGH� TXH� HO� PpWRGR� HV� HO� PRGR� HQ� TXH� VH� DFW~D� SDUDFRQVHJXLU� XQ� SURSyVLWR�� OR� FXDO� OOHYD� LPSOtFLWR� OD� DSOLFDFLyQ� GH� XQ VLVWHPD� GH� SULQFLSLRV� \QRUPDV�GH�UD]RQDPLHQWR�TXH�SHUPLWHQ�HVWDEOHFHU�FRQFOXVLRQHV�GH� IRUPD�REMHWLYD��HV�GHFLU�H[SOLFDFLRQHV�GH�ORV�SUREOHPDV�LQYHVWLJDGRV�VREUH�FLHUWR�REMHWR�GH�HVWXGLR�
8Q� YHUGDGHUR� PpWRGR� FLHQWtILFR� GH� REWHQFLyQ� GH� FRQRFLPLHQWR� GD� OD� GLUHFFLyQ� FRUUHFWD� DOWUDEDMR�GHO�LQYHVWLJDGRU��OH�D\XGD�D�HVFRJHU�HO�FDPLQR�PiV�FRUWR�SDUD�HO�ORJUR�GH�DXWpQWLFRVFRQRFLPLHQWRV�
&RQ�YLVWDV�D�FODVLILFDU�DO�0pWRGR�&LHQWtILFR�KDQ�VXUJLGR�QXPHURVRV�HMHV�WD[RQyPLFRV��GH�ORVTXH�DERUGDUHPRV�GRV��(O�SULPHUR�OR�FODVLILFD�HQ��XQ�PpWRGR�XQLYHUVDO��PpWRGRV�JHQHUDOHV�\PpWRGRV�SDUWLFXODUHV� (VWD�FODVLILFDFLyQ�SDUWH�GH�ORV�OtPLWHV�GH�ODV�iUHDV�GH�DSOLFDFLyQ�GH�ORVPpWRGRV�HQ�HO�SURFHVR�FRJQLWLYR�
(O�PpWRGR� XQLYHUVDO GH� OD� FLHQFLD�¥SDUD� ORV� DXWRUHV� TXH� KDQ�GDGR� HQ� OODPDUOR� DVt¥�HVWiFRQVWLWXLGR� H[FOXVLYDPHQWH� SRU� HO�0DWHULDOLVPR� 'LDOpFWLFR�� /RV�PpWRGRV� JHQHUDOHV UHVXOWDQ~WLOHV� SDUD� OD� REWHQFLyQ� GH� FRQRFLPLHQWR� FLHQWtILFR� GH� YDULDV� FLHQFLDV�� HQ� WDQWR� TXH� ORVPpWRGRV� SDUWLFXODUHV VRQ� DTXHOORV� TXH� VH� XVDQ� HVSHFLDOPHQWH� HQ� OD� LQYHVWLJDFLyQ� HQ� ODVGLYHUVDV�UDPDV�GH�OD�FLHQFLD��FLHQFLDV�SDUWLFXODUHV���(O�FXDGUR�VLJXLHQWH�HMHPSOLILFD� OR�DQWHVH[SXHVWR�



0pWRGRV 6H�XWLOL]DQ�HQ� (MHPSORV
8QLYHUVDO )LORVRItD 0DWHULDOLVPR�'LDOpFWLFR�
*HQHUDOHV &LHQFLDV*HQHUDOHV

+LSRWpWLFR�GHGXFWLYR�KLSRWpWLFR�LQGXFWLYR�REVHUYDFLyQ�H[SHULPHQWDFLyQ��PHGLFLyQ\�RWURV�
3DUWLFXODUHV &LHQFLDV3DUWLFXODUHV (QVD\R�FOtQLFR�LQWHUYHQFLyQ�&RPXQLWDULD�

/D�UHODFLyQ�HQWUH�HVWRV�WUHV�WLSRV�GH�PpWRGRV�HV�HVWUHFKD��$Vt��HO�PpWRGR�GLDOpFWLFR�VHxDOD�ODRULHQWDFLyQ� JHQHUDO� GHO� SURFHVR� FRJQRVFLWLYR�� UHYHOD� ORV� SULQFLSLRV� PHWRGROyJLFRV� GHOFRQRFLPLHQWR����SHUR�QR�SXHGH�VXVWLWXLU��QL�PXFKR�PHQRV��D�WRGRV� ORV�PpWRGRV�SDUWLFXODUHV�&DGD�REMHWR�FRQFUHWR�GHO�FRQRFLPLHQWR�H[LJH��DGHPiV�GH�OD�PHWRGRORJtD�JHQHUDO��XQ�HQIRTXHHVSHFLDO� GH� DQiOLVLV�� XQD� PHWRGRORJtD� SDUWLFXODU� GH� HVWXGLR� \� SURFHVDPLHQWR� GH� ORV� GDWRVREWHQLGRV�HQ�HO�SURFHVR�GH�LQYHVWLJDFLyQ�
3RU�RWUD�SDUWH��ORV�PpWRGRV�JHQHUDOHV�GHO�FRQRFLPLHQWR�FLHQWtILFR�PXHVWUDQ�XQD�JUDQ�VLPLOLWXGFRQ�HO�PpWRGR�XQLYHUVDO��QR�VROR�SRUTXH�PXFKRV�GH�HOORV�VH�XWLOL]DQ�FRQ�HVH�FDUiFWHU��VLQRSRUTXH�DOJXQRV�GH�HOORV�¥FRPR�ORV�GH�DQiOLVLV�\�VtQWHVLV��LQGXFFLyQ�\�GHGXFFLyQ��KLVWyULFR�\OyJLFR¥�QR�RSHUDQ�DO�PDUJHQ�GH� OD�'LDOpFWLFD�� VLQR�HVWUHFKDPHQWH� OLJDGD�D�HOOD��/D�DFFLyQGLUHFWD�GH�OD�'LDOpFWLFD�0DWHULDOLVWD�VH�FRQFUHWD�D�WUDYpV�GH�HVWRV�SURFHGLPLHQWRV�FRJQLWLYRV�TXH�SXHGHQ�FRQVLGHUDUVH�HOHPHQWRV�LQWHJUDQWHV�GH�HVWH�PpWRGR�XQLYHUVDO�
2WUD�FODVLILFDFLyQ�LQWHUHVDQWH�HV� OD�TXH�DJUXSD�ORV�PpWRGRV�JHQHUDOHV�VHJ~Q�VX�QDWXUDOH]D�HPStULFD�R�WHyULFD��VLHQGR�DOJXQRV�HMHPSORV�ORV�VLJXLHQWHV�

0pWRGRVHPStULFRV
2EVHUYDFLyQ0HGLFLyQ([SHULPHQWDFLyQ��HQWUHRWURV0pWRGRV*HQHUDOHV 0pWRGRVWHyULFRV
$QiOLVLV�\�VtQWHVLV'HGXFFLyQ�H�LQGXFFLyQ+LSRWpWLFR�GHGXFWLYR+LVWyULFR�\�OyJLFR��HQWUHRWURV

�� 'HQWUR�GH�HOORV�VH�LQFOX\HQ��HQWUH�RWURV��HO�SULQFLSLR�GH�OD�FRQFDWHQDFLyQ�XQLYHUVDO�GH�ORV�IHQyPHQRV��HO�GH�IOH[LELOLGDG�\PRYLOLGDG�GH�ORV�FRQFHSWRV�\�UHSUHVHQWDFLRQHV��HO�GH�KLVWRULFLVPR��HO�GH�OD�REMHWLYLGDG�\�OD�PXOWLODWHUDOLGDG�HQ�HO�DQiOLVLV�GHOREMHWR�GH�LQYHVWLJDFLyQ��3XHGHV�HQFRQWUDU�XQD�H[SRVLFLyQ�GHWDOODGD�HQ�$QGUpLHY��FDStWXOR�9,,��RS��FLW�



$�JUDQGHV�UDVJRV��WH�GLUHPRV�TXH�ORV�PpWRGRV�HPStULFRV�SHUPLWHQ�OD�REWHQFLyQ�\�HODERUDFLyQGH� ORV� KHFKRV� IXQGDPHQWDOHV� TXH� FDUDFWHUL]DQ� D� ORV� IHQyPHQRV�� D� OD� SDU� TXH� IDFLOLWDQFRQILUPDU� KLSyWHVLV� \� WHRUtDV�� 3RU� VX� SDUWH�� ORV� PpWRGRV� WHyULFRV� FRQVWLWX\HQ� HO� HQIRTXHJHQHUDO� SDUD� DERUGDU� ORV� SUREOHPDV� FLHQWtILFRV�� GH� DKt� TXH� SRVLELOLWHQ� SURIXQGL]DU� HQ� ODVUHJXODULGDGHV�\�FXDOLGDGHV�HVHQFLDOHV�GH�ORV�IHQyPHQRV�
(Q� ORV� ~OWLPRV� DxRV�� KDQ� VXUJLGR� FULWHULRV� GLYHUJHQWHV� HQ� WRUQR� DO� XVR� GH� ORV� PpWRGRVWHyULFRV�� OR� TXH� KD� GDGR� HQ� OODPDUVH� HO� �SUREOHPD� GH� ORV� OODPDGRV� PpWRGRV� WHyULFRV��&RQVLVWH�HQ� OD�SRFD�XWLOL]DFLyQ�GH�DOJXQRV�GH�HVWRV�PpWRGRV�HQ� OD� LQYHVWLJDFLyQ��GDGR�TXHVRQ� SURFHVRV� JHQHUDOHV� GHO� SHQVDPLHQWR�� FX\R� JUDGR� GH� JHQHUDOLGDG� GLILFXOWD� VXDSOLFDELOLGDG�� SXHV� QR� VH� DFRPSDxDQ� GH� SURFHGLPLHQWRV� FODURV� GH� FyPR� XWLOL]DUORV� HQ� ODSUiFWLFD��QL�GH�ORV�GLIHUHQWHV�XVRV�TXH�SXHGHQ�WHQHU�HQ�OD�LQYHVWLJDFLyQ�
����¤�(O�3URFHVR�GH�,QYHVWLJDFLyQ�&LHQWtILFD��3,&�
(O�SURFHVR�GH�OD�,QYHVWLJDFLyQ�&LHQWtILFD��HQ�VX�DIiQ�SRU�UHVROYHU�HO�GpILFLW�FRJQLWLYR�TXH�H[LVWHFRQ� UHVSHFWR� D� XQ REMHWR� GH� HVWXGLR�� WUDQVLWD� SRU� GLIHUHQWHV� HWDSDV�� ODV� FXDOHV� VH� KDOODQFRQGLFLRQDGDV�SRU�IDFWRUHV�GH�FDUiFWHU�REMHWLYR�\�VXEMHWLYR�
(Q�HVWH�DSDUWDGR�VH�GHVDUUROODQ�ORV�HOHPHQWRV�TXH�FDUDFWHUL]DQ�D�ODV�HWDSDV�GH�SODQLILFDFLyQ\�HMHFXFLyQ��$GHPiV��VH�HVER]DUi�HO�UHVWR�GH�ODV�HWDSDV��SXHV�VX�GHVDUUROOR�VH�UHDOL]DUi�HQHStJUDIHV�VXEVLJXLHQWHV�������(OHPHQWRV�TXH�FRQGLFLRQDQ�HO�3URFHVR�GH�,QYHVWLJDFLyQ�&LHQWtILFD
&RPR� UHFRUGDUiV�� OD� LQYHVWLJDFLyQ� FLHQWtILFD� WLHQH� XQ� FDUiFWHU� SURFHVDO�� (VWH� SURFHVRFRPLHQ]D� FRQ� OD� H[LVWHQFLD� GH� XQ� SUREOHPD� GH� QDWXUDOH]D� FRJQLWLYD�� /D� UHDOL]DFLyQ� GH� ODLQYHVWLJDFLyQ�HVWi�FRQGLFLRQDGD��HQ�JUDQ�PHGLGD��SRU�DWULEXWRV�GH�tQGROH�REMHWLYD�\�VXEMHWLYD�VLHQGR� ORV�SULPHURV�DTXHOODV�FDUDFWHUtVWLFDV�GHO�PHGLR�TXH� URGHDQ�DO�REMHWR�GH�HVWXGLR��HQWDQWR�ORV�~OWLPRV�FRPSUHQGHQ�ODV�FXDOLGDGHV�GH�OD�SHUVRQDOLGDG�� GHO�LQYHVWLJDGRU�R�JUXSR�GHLQYHVWLJDGRUHV�
/RV�DWULEXWRV��GH�WLSR�REMHWLYR��GHO�SUREOHPD�VRQ�ORV�VLJXLHQWHV�

¤ /D� PDJQLWXG�� HQWHQGLGD� FRPR� HO� WDPDxR� GHO� SUREOHPD� HQ� UHODFLyQ� FRQ� HOGHVFRQRFLPLHQWR�\�OD�SREODFLyQ�DIHFWDGD�SRU�HO�SUREOHPD�¤ /D� WUDVFHQGHQFLD��TXH�HV� OD�SRQGHUDFLyQ�TXH�VH�KDFH�DO�SUREOHPD�GH�DFXHUGRFRQ�VX�JUDYHGDG�\�FRQVHFXHQFLDV�¤ /D� YXOQHUDELOLGDG�� TXH� HV� HO� JUDGR� HQ� TXH� XQ� SUREOHPD� SXHGH� VHU� DWDFDGR� RUHVXHOWR��\¤ /D� IDFWLELOLGDG�� HQWHQGLGD� FRPR� OD� H[LVWHQFLD� GH� UHFXUVRV� \� OD� RUJDQL]DFLyQVXILFLHQWH�SDUD�VROXFLRQDU�R�PLWLJDU�HO�SUREOHPD�
3DUD�LOXVWUDU� OR�SODQWHDGR��LPDJtQDWH�TXH�KDV�UHDOL]DGR�XQ�$QiOLVLV�GH�OD�6LWXDFLyQ�GH�6DOXGGH� WX� FRQVXOWRULR� \�� FRPR� FRQVHFXHQFLD� GH� pVWH�� KD� HPHUJLGR� HO� VLJXLHQWH� SUREOHPD��VH
�� eVWDV�VRQ�ODV�FDSDFLGDGHV��KiELWRV��KDELOLGDGHV�\�PRWLYDFLRQHV�GHO�VXMHWR�



GHVFRQRFHQ�ODV�FDXVDV�GHO�LQFUHPHQWR�GHO�tQGLFH�GH�EDMR�SHVR�DO�QDFHU�HQ�HO�iUHD�REMHWR�GHLQYHVWLJDFLyQ�
$O�DQDOL]DU�ORV�DWULEXWRV�GH�UHIHUHQFLD��VH�DSUHFLD�OR�VLJXLHQWH�

¤ 1R�H[LVWH�QLQJ~Q�DQWHFHGHQWH�LQYHVWLJDWLYR�HQ�HVWH�FRQWH[WR�TXH�KD\D�HYLGHQFLDGR�ODSUHVHQFLD�GH�FLHUWRV�IDFWRUHV�VREUH�HO�EDMR�SHVR�DO�QDFHU�
¤ (O� EDMR� SHVR� DO� QDFHU� SURGXFH� XQ� DOWR� ULHVJR� GH� PRUWDOLGDG� \� ODPHQWDEOHVFRQVHFXHQFLDV�SDUD�HO�LQGLYLGXR��OD�IDPLOLD�\�OD�FRPXQLGDG�HQ�JHQHUDO�
¤ +D\� DQWHFHGHQWHV� GH� RWURV� HVWXGLRV� HQ� RWUDV� iUHDV� GH� VDOXG� \� HQ� OD� OLWHUDWXUD� TXHSURSLFLDQ�VX�UHDOL]DFLyQ�
¤ ([LVWHQ�ORV�UHFXUVRV�\�OD�RUJDQL]DFLyQ�QHFHVDULD�SDUD�HO�GHVDUUROOR�GH�LQYHVWLJDFLRQHV�

'HVGH�HO�SXQWR�GH�YLVWD�SHUVRQDO��VXSRQJDPRV�TXH�HVWiV�PRWLYDGR�SRU�FRQRFHU�ORV�IDFWRUHVTXH�LQIOX\HQ�VREUH�OD�DSDULFLyQ�GHO�EDMR�SHVR�DO�QDFHU��D�SDUWLU�GH�OR�FXDO�SXGLHUDV�UHRUJDQL]DUWXV�DFWLYLGDGHV�GH�VDOXG��FRQ�YLVWDV�D�PHMRUDU�HVWH�LQGLFDGRU�7RGR�HOOR�SHUPLWH�SHQVDU�TXH�HVWiV�HQ�FRQGLFLRQHV�GH�DERUGDU�HO�SUREOHPD�SODQWHDGR�������(WDSDV�GHO�SURFHVR�GH�,QYHVWLJDFLyQ�&LHQWtILFD
/D�UHDOL]DFLyQ�GH�XQD�LQYHVWLJDFLyQ�VH�YH�FRPR�XQ�SURFHVR�TXH�GHEH�GDU�UHVSXHVWD�D�XQD�RYDULDV�LQWHUURJDQWHV�
(O� SURFHVR� GH� ,QYHVWLJDFLyQ� &LHQWtILFD� SXHGH� UHVXPLUVH�¥FRQ� XQ� SURSyVLWR� GLGiFWLFR¥� HQYDULDV�HWDSDV��DXQTXH�QR�QHFHVDULDPHQWH�H[LVWD�XQD�WRWDO�SUHFHGHQFLD�GH�XQD�UHVSHFWR�D�ODRWUD��VLQR�TXH�HQ�DOJ~Q�PRPHQWR�SXHGHQ�FRH[LVWLU�XQDV�\�RWUDV�
(Q�JHQHUDO��HQ�HO�GHVDUUROOR�GH�XQD�LQYHVWLJDFLyQ�VH�DFHSWDQ�ODV�HWDSDV�TXH�D�FRQWLQXDFLyQPHQFLRQDPRV�

¤ /D SODQLILFDFLyQ�¤ /D�HMHFXFLyQ�¤ (O SURFHVDPLHQWR�\�DQiOLVLV�GH�ORV�UHVXOWDGRV�¤ /D FRQIHFFLyQ�GHO�LQIRUPH�ILQDO�¤ /D SXEOLFDFLyQ�GH�ORV�UHVXOWDGRV�H�LQWURGXFFLyQ�GH�ORJURV�HQ�OD�SUiFWLFD�VRFLDO�
6HJXLGDPHQWH�DKRQGDPRV�HQ�FDGD�XQD�GH�HVWDV�HWDSDV�
��������/D�SODQLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ
(V�OD�IDVH�PiV�LPSRUWDQWH�HQ�OD�LQYHVWLJDFLyQ��SXHV�pVWD��FRPR�WRGD�WDUHD�UHDOL]DGD�FRQ�XQILQ��ORJUDUi�PHMRUHV�UHVXOWDGRV�HQ�OD�PHGLGD�HQ�TXH�VHD�PHMRU�VX�SODQLILFDFLyQ�



5HDOPHQWH�� WRGD� ODERU� LQYHVWLJDWLYD� GHEH� VHU� SODQLILFDGD�� JDUDQWL]DQGR� DVt� XQD� DGHFXDGDRSWLPL]DFLyQ�GHO� SURFHVR��HV�GHFLU�� SHUPLWH� REWHQHU� UHVXOWDGRV� YiOLGRV� \� ILDEOHV� FRQ� FRVWRVUD]RQDEOHV�
(Q�HVWD�HWDSD�VH�UHDOL]DQ�ODV�VLJXLHQWHV�WDUHDV�

¤ /D�GHOLPLWDFLyQ�GHO�SUREOHPD�¤ /D�IRUPXODFLyQ�GH�ORV�REMHWLYRV�¤ /D�VHOHFFLyQ�GH�ORV�PpWRGRV�\�WpFQLFDV�D�HPSOHDU�¤ /D�GHWHUPLQDFLyQ�GH� OD� IRUPD�\�SURFHGLPLHQWRV�SDUD� OD�HODERUDFLyQ�\�DQiOLVLV�GH� ORVUHVXOWDGRV�
'HWHQJiPRQRV�XQ�SRFR�HQ�FDGD�XQD�GH�HVWDV�WDUHDV�
/D�GHOLPLWDFLyQ�GHO�SUREOHPD
$QWH�WRGR��GHEHPRV�HVFODUHFHU�TXp�VH�HQWLHQGH�SRU�SUREOHPD�GH�LQYHVWLJDFLyQ�
8Q�SUREOHPD�GH�LQYHVWLJDFLyQ SXHGH�VHU�GHILQLGR�FRPR�XQD�ODJXQD�HQ�HO�FRQRFLPLHQWR�GHOLQYHVWLJDGRU�¥TXH��GLFKR�VHD�GH�SDVR��HV�HO�VXMHWR�GH�OD�LQYHVWLJDFLyQ¥�OD�FXDO�SURYRFD�HQpVWH� OD� QHFHVLGDG� GH� UHVROYHUOD� PHGLDQWH� HO� GHVDUUROOR� GH� XQD� DFWLYLGDG� TXH� OH� SHUPLWDWUDQVIRUPDU�OD�VLWXDFLyQ�H[LVWHQWH��VROXFLRQDQGR�DVt�HO�SUREOHPD�
3RU�RWUD�SDUWH��GHEHPRV�KDFHU� QRWDU� TXH�XQD�VLWXDFLyQ�SUREOpPLFD FRQVWLWX\H XQ�SUREOHPDFLHQWtILFR FXDQGR�SRVHH�GHWHUPLQDGRV�UHTXLVLWRV�¤ /D� IRUPXODFLyQ� GHO� SUREOHPD� GHEH� EDVDUVH� HQ� XQ� FRQRFLPLHQWR� FLHQWtILFR� SUHYLR� GHOPLVPR�¤ /D� VROXFLyQ� TXH� VH� DOFDQFH� GHO� SUREOHPD� HVWXGLDGR� GHEH� FRQWULEXLU� DO� GHVDUUROOR� GHOFRQRFLPLHQWR�FLHQWtILFR��R�VHD��DO�GHVDUUROOR�GH�OD�FLHQFLD�¤ 'HEH�UHVROYHUVH�DSOLFDQGR�ORV�FRQFHSWRV��FDWHJRUtDV�\�OH\HV�GH�OD�UDPD�GHO�VDEHU�TXH�VHLQYHVWLJXH��DOJXQRV�GH�ORV�FXDOHV�ORV�DSRUWD�HO�LQYHVWLJDGRU�GXUDQWH�VX�WUDEDMR�
/D�GHOLPLWDFLyQ�GHO�SUREOHPD�KDOOD�VXV�EDVHV�HQ�ORV�VLJXLHQWHV�DVSHFWRV��6LOYD����������

¤ 6X�H[SUHVLyQ�QtWLGD�D�WUDYpV�GH�SUHJXQWDV�H�KLSyWHVLV�¤ /D�H[SUHVLyQ�GHO�PDUFR�WHyULFR�SUiFWLFR�HQ�TXH�VH�LQVHUWD�¤ 6X� MXVWLILFDFLyQ�� R� VHD�� OD� IXQGDPHQWDFLyQ� GH� OD� QHFHVLGDG� GH� HQFDUDU� HOSUREOHPD�
(O�SUREOHPD�FLHQWtILFR��UHFXpUGHVH��HV�XQD�ODJXQD�FRJQLWLYD�� OD�FXDO�VH�FRQFUHWD�D�WUDYpV�GHSUHJXQWDV�H�KLSyWHVLV��GRQGH�ODV�SUHJXQWDV�VRQ�H[SUHVLyQ�GH� OR�GHVFRQRFLGR��PLHQWUDV�TXHODV�KLSyWHVLV�VRQ�DILUPDFLRQHV�R�FRQMHWXUDV�TXH�VH�KDFHQ�SDUD�FRQWHVWDU�GLFKDV�SUHJXQWDV�

�� 6LOYD�/&��0XHVWUHR�SDUD�OD�LQYHVWLJDFLyQ�HQ�VDOXG��0DGULG��'tD]�GH�6DQWR�������



3RU� RWUR� ODGR�� WDQWR� ODV� SUHJXQWDV� FRPR� ODV� KLSyWHVLV� GHEHQ� SRVHHU� DOJXQRV� DWULEXWRV� TXHSRVLELOLWHQ� DERUGDUODV� HQ� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ�� 'H� HOORV� ORV� IXQGDPHQWDOHV� VRQ� ODHVSHFLILFLGDG� TXH�VHDQ�HPStULFDPHQWH�FRQWUDVWDEOHV \�OD�IXQGDPHQWDFLyQ�FLHQWtILFD�
'H�OD�HVSHFLILFLGDG�FRQ�TXH�VH�KD\DQ�GHFODUDGR�ODV�KLSyWHVLV�\�SUHJXQWDV�GHSHQGHUi�HQ�JUDQPHGLGD�HO�p[LWR�GH�OD�LQYHVWLJDFLyQ��'H�KHFKR��VL�XQD�LQYHVWLJDFLyQ�HV�XQ�LQWHQWR�FRQFUHWR�GHUHVROYHU� FLHUWR� SUREOHPD� FLHQWtILFR�� HQWRQFHV� OD� PLVPD� GHEH� HVWDU� HQ� IXQFLyQ� GH� XQDSUHJXQWD�KLSyWHVLV�OR�VXILFLHQWHPHQWH�HVSHFtILFD�FRPR�SDUD�SHUPLWLU�DERUGDUOD�
'HFLU� TXH� KLSyWHVLV� \� SUHJXQWDV� VHDQ� FRQWUDVWDEOHV� HPStULFDPHQWH� HTXLYDOH� D� GLVHxDU� XQDLQYHVWLJDFLyQ� FLHQWtILFD� TXH� ODV� UHVXHOYD� XWLOL]DQGR�GDWRV� GH� OD� SUiFWLFD�� OR� TXH� VH� ORJUDSODQWHiQGRODV� GH� WDO� VXHUWH� TXH� VH� SXHGDQ� UHDOL]DU� REVHUYDFLRQHV� TXH� FRUURERUHQ� ODVFRQVHFXHQFLDV�REWHQLGDV�
$O� PLVPR� WLHPSR�� OD� IRUPXODFLyQ� GH� ODV� SUHJXQWDV� H� KLSyWHVLV� KDOOD� VXVWUDWR� HQ� HOFRQRFLPLHQWR�FLHQWtILFR� H[LVWHQWH�� SXHVWR� TXH� HO� SUREOHPD� FLHQWtILFR� HPHUJH� GHO� DQiOLVLV� GHHVH�FRQRFLPLHQWR��\�HO� LQYHVWLJDGRU�VH� OLPLWD�D�IRUPXODUOR�FRUUHFWDPHQWH�\�D�EXVFDU� ODV�YtDVSDUD�VROXFLRQDUOR��(QXQFLDU�XQD�SUHJXQWD�KLSyWHVLV�VLQ�XQ�EDVDPHQWR�FLHQWtILFR�HV��DQWH�WRGR�YLRODU�OD�pWLFD�GH�OD�LQYHVWLJDFLyQ��D�OD�YH]�TXH�SXHGH�FRQGXFLUQRV�DO�GHVDUUROOR�GH�XQ�SURFHVRGH�LPSURGXFWLYRV�UHVXOWDGRV�
+DVWD�DKRUD�KHPRV�XWLOL]DGR�HO�WpUPLQR�KLSyWHVLV��\�KD�OOHJDGR�HO�PRPHQWR�GH�GHILQLUOR�
8QD� KLSyWHVLV HV� XQD� FRQMHWXUD� R� VXSRVLFLyQ� TXH� H[SOLFD� WHQWDWLYDPHQWH� ODV� FDXVDV�FDUDFWHUtVWLFDV�� HIHFWRV� R� SURSLHGDGHV� \� OH\HV� GH� GHWHUPLQDGR� IHQyPHQR� HQ� XQD� FLHQFLDGDGD��EDViQGRVH�HQ�XQ�PtQLPR�GH�KHFKRV�REVHUYDGRV�
(VWD�VXSRVLFLyQ�GHEH�VHU�FRPSUREDGD�SRU�ORV�KHFKRV��\D�VHD�HQ�OD�H[SHULPHQWDFLyQ�R�HQ�ODSUiFWLFD��HO�QR�FRPSUREDUOD�VLJQLILFD�TXH�HV�IDOVD��FRQOOHYDQGR�HVWR�D�TXH�ORV�IHQyPHQRV�TXHSUHWHQGH�H[SOLFDU�GHEHQ�VHU�REVHUYDGRV�QXHYDPHQWH�FRQ�PLUDV�D�UHIRUPXODU�OD�FRQMHWXUD�
&RQ�UHVSHFWR�D�OD�FRQVWUXFFLyQ�GHO�PDUFR�WHyULFR�\�FRQFHSWXDO��OD�PLVPD�VH�FDUDFWHUL]D��DQWHWRGR��SRUTXH�QR� WHUPLQD�HQ�XQ�PRPHQWR�GHWHUPLQDGR�GH� OD� LQYHVWLJDFLyQ�� VLQR�TXH� LPSOLFDXQD� UHYLVLyQ� FRQVWDQWH� D� OR� ODUJR� GH� WRGR� HO� SURFHVR� FRQ� HO� ILQ� GH� SHUIHFFLRQDUORFRQWLQXDPHQWH�� (VWR� VLJQLILFD� XQ� FRQWLQXR� LU� \� YHQLU� GHQWUR� GH� ODV� OtQHDV� JHQHUDOHV� TXHHQFXDGUDQ�DO�PDUFR� WHyULFR�\� FRQFHSWXDO��SHUVLJXLHQGR� OD� ILQDOLGDG�GH� UHYLVDUOR� D� OD� OX]� GHQXHYDV�HODERUDFLRQHV�WHyULFDV�\�GHVFXEULPLHQWRV�HPStULFRV��'H�HVWR�GHSHQGHUi�OD�RFXUUHQFLDR�QR�GH�DMXVWHV�FRQVLGHUDEOHV�HQ�ODV�KLSyWHVLV�SODQWHDGDV�D�SULRUL�
/D�HODERUDFLyQ�GHO�PDUFR�WHyULFR�\�FRQFHSWXDO�LQFOX\H�XQD�H[KDXVWLYD�UHYLVLyQ�GH�OD�OLWHUDWXUDH[LVWHQWH�� GH� OD� FXDO� VH� REWHQGUi� HO� EDJDMH� WHyULFR� VREUH� HO� SUREOHPD� \� OD� LQIRUPDFLyQHPStULFD� SURFHGHQWH� GH� GRFXPHQWRV� SXEOLFDGRV�� DVt� FRPR� GHO� DSRUWH� TXH� H[SHUWRV� HQ� ODPDWHULD�SXGLHUDQ�KDFHU�HQ�DUDV�GH�HVFODUHFHU�VL�XQD�VLWXDFLyQ�SUREOpPLFD�GHYLHQH�R�QR�HQSUREOHPD�GH�LQYHVWLJDFLyQ�
(VWH�PRPHQWR�GHPDQGD�GHO�LQYHVWLJDGRU�XQD�UHYLVLyQ�FUtWLFD�GH�WRGR�OR�H[LVWHQWH��SXEOLFDGR�RQR��HQ�WRUQR�D�OD�SUREOHPiWLFD�DERUGDGD�



3DUD�UHVROYHU�HO�SUREOHPD�GH�OD�LQYHVWLJDFLyQ�HV�QHFHVDULR�FDUDFWHUL]DU�VX�REMHWR�\�VX�FDPSRGH�DFFLyQ�HQ�ORV�TXH�VH�PDQLILHVWD�HO�SUREOHPD�
/D�HODERUDFLyQ�GHO�PDUFR�WHyULFR�QR�HV�PHUDPHQWH�UHXQLU�LQIRUPDFLyQ��FRQMXQWDPHQWH�LPSOLFDUHODFLRQDUOD��LQWHJUDUOD�\�VLVWHPDWL]DUOD�D�SDUWLU�GHO�DQiOLVLV�FUtWLFR�GH�OD�WHRUtD��FRQWULEX\HQGRHQ�FLHUWD�PHGLGD�D�OD�FRQIRUPDFLyQ�GH�XQD�KLSyWHVLV�GH�WUDEDMR�
8Q�HUURU�FRP~Q�HQ�HO�LQYHVWLJDGRU�SULQFLSLDQWH�UDGLFD�HQ�FRQIXQGLU�HO�PDUFR�FRQWH[WXDO�FRQ�HOWHyULFR��DTXHO�VH�UHILHUH�D�ODV�FDUDFWHUtVWLFDV�GHO�PHGLR��GH�OR�TXH�SUHFLVD�WRGR�OR�TXH�URGHD�DOREMHWR� GH� LQYHVWLJDFLyQ�� DO� FDPSR� VRFLRFXOWXUDO� H� KLVWyULFDPHQWH� GHWHUPLQDGR� HQ� TXH� VHPXHYH� HO� REMHWR�� PLHQWUDV� TXH� HO� ~OWLPR� HV� OD� WHRUtD� H[LVWHQWH� VREUH� HO� REMHWR�� \� HVWiIXHUWHPHQWH�LQIOXHQFLDGR�\�OLPLWDGR�SRU�HO�PDUFR�FRQWH[WXDO�
3RU�~OWLPR�� UHFXHUGD�TXH�VH�GHEH� MXVWLILFDU�HO�SUREOHPD�� OR�FXDO� FRQVLVWH�HQ�DUJXPHQWDU� ODVUD]RQHV� TXH� JHQHUDQ� HO� HVWXGLR� GH� OD� SUREOHPiWLFD� HQ� FXHVWLyQ�� \D� VHDQ� SXUDPHQWHFLHQWtILFDV�R�TXH�REHGH]FDQ�D�PRWLYRV�GH�tQGROH�HFRQyPLFR�R�VRFLDO��SRU�FLWDU�DOJXQRV�
/D�IRUPXODFLyQ�GH�ORV�REMHWLYRV
&RPR�\D�VDEHV��HO�SXQWR�GH�SDUWLGD�GH�OD� LQYHVWLJDFLyQ�FLHQWtILFD�HV�HO�SUREOHPD��HO�FXDO�VHPDQLILHVWD�HQ� OD� UHDOLGDG�REMHWLYD�� HV� OD� VLWXDFLyQ�SURSLD�GH�XQD�SDUWH� GH�pVWD�¥GH�DKt� VXFDUiFWHU� REMHWLYR¥�� \� SRU� RWUR� ODGR�� HV� OD� QHFHVLGDG� GHO� VXMHWR� GH� VX� WUDQVIRUPDFLyQ�¥KHDTXt�VX�FDUiFWHU�VXEMHWLYR¥�
$� SDUWLU� GHO� SUREOHPD�� HO� LQYHVWLJDGRU� SODQWHD� HO� UHVXOWDGR� TXH� VH� HVSHUD� ORJUDU� FRPRFRQVHFXHQFLD�GH�XQ�PHMRU�FRQRFLPLHQWR�GHO�REMHWR��HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�
(O�SUREOHPD�H[SUHVD�HO�HVWDGR� LQLFLDO�GHO�REMHWR��D� OD�YH]�TXH�HO�REMHWLYR�H[SUHVD�HO�HVWDGRILQDO�GHVHDGR�GHO�PLVPR�
(O�REMHWLYR�HV�OD�DVSLUDFLyQ��HO�SURSyVLWR��HO�UHVXOWDGR�D�DOFDQ]DU�FRQ�OD�LQYHVWLJDFLyQ��\�GHEHFXPSOLU�FLHUWDV�FRQGLFLRQHV�
¤ (O�REMHWLYR�HV�RULHQWDGRU��SXHVWR�TXH�UHVXOWD�VHU�HO�SXQWR�D�SDUWLU�GHO�FXDO�VH�GHVDUUROOD�ODLQYHVWLJDFLyQ��D�VX�ORJUR�VH�GLULJHQ�WRGRV�ORV�HVIXHU]RV�GHO�SHUVRQDO�LQYHVWLJDGRU�
¤ 'HEH�VHU�GHFODUDGR�GH�IRUPD�FODUD�\�SUHFLVD��QR�SXHGH�GDU�FDELGD�D�GXGDV�FRQ�UHVSHFWRDO�UHVXOWDGR�HVSHUDGR�GH�OD�LQYHVWLJDFLyQ�
¤ $O�IRUPXODUOR�GHEHV�GHMDU�H[SOtFLWR��GH�IRUPD�VLQWpWLFD�\�WRWDOL]DGRUD D�OD�YH]��HO�UHVXOWDGRFRQFUHWR�\�REMHWLYR�GHO�SURFHVR�
¤ (VWi�VXSHGLWDGR D�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�GLVSRQLEOHV�
¤ 'HEH�VHU�PHQVXUDEOH R�HYDOXDEOH��\D�TXH�OD�HYDOXDFLyQ�GH�WRGD�LQYHVWLJDFLyQ�GHEH�HVWDUHQFDPLQDGD�D�OD�VROXFLyQ�R�QR�GHO�SUREOHPD�IRUPXODGR�
¤ 'HEH� VHU� DOFDQ]DEOH�� R� VHD�� TXH� WRGR� REMHWLYR� GHEH� WHQHU� XQD� VDOLGD� FRQFUHWD� HQ� ODLQYHVWLJDFLyQ��QR�VH�SXHGH�SODQWHDU�XQ�REMHWLYR�TXH�QR�VH�OOHYH�D�YtDV�GH�KHFKR�



/D�VHOHFFLyQ�GH�ORV�PpWRGRV�\�WpFQLFDV�D�HPSOHDU
<D� HVWDEOHFLGRV� ORV� REMHWLYRV� GH� OD� LQYHVWLJDFLyQ�� HV� LPSUHVFLQGLEOH� TXH� GHILQDV�PHGLDQWHFXiOHV�PpWRGRV�� WpFQLFDV� \� SURFHGLPLHQWRV SRGUiV� GDUOH� VDOLGD� D� DTXHOORV�� ,QWXLWLYDPHQWHSXHGHV�SHUFDWDUWH�GHO�SRU�TXp��HQ�HIHFWR��OD�FXHVWLyQ�HV�HVFRJHU�FyPR FRQVHJXLUiV�DOFDQ]DUORV�REMHWLYRV��(Q�HVWH�SXQWR�UHSUHVHQWDUi�XQ�SDSHO�SUHSRQGHUDQWH�WX�H[SHULHQFLD��FUHDWLYLGDG\�DJXGH]D�FRPR�LQYHVWLJDGRU��SXHV�GH�OD�YtD�HOHJLGD�GHSHQGHUi�OD�XWLOLGDG��FDOLGDG�\�ILGHOLGDGGH�ORV�GDWRV�REWHQLGRV�
3URFHGLPLHQWRV�SDUD�OD�HODERUDFLyQ�\�DQiOLVLV�GH�ORV�UHVXOWDGRV
)LQDOPHQWH�� GHEHUiV� SODQLILFDU� ORV� PpWRGRV� \� SURFHGLPLHQWRV� TXH� SHUPLWDQ� DQDOL]DU� ORVUHVXOWDGRV��(VWR�OR�SODVPDUiV�HQ�HO�3ODQ�GH�$QiOLVLV GH�ORV�UHVXOWDGRV��HO�FXDO�LQFOXLUi�
¤ 0pWRGRV�GH�DQiOLVLV�GH� ORV�GDWRV�VHJ~Q� WLSR�GH�YDULDEOHV��(Q� UHODFLyQ�FRQ� ORV�REMHWLYRVSURSXHVWRV�\�FRQ�ORV�WLSRV�GH�YDULDEOHV�HPSOHDGDV��GHWDOODUiV�ODV�PHGLGDV�GH�UHVXPHQ�GHHVDV�YDULDEOHV��FyPR�ODV�SUHVHQWDUiV��H�LQGLFDUiV�ODV�WpFQLFDV�GH�DQiOLVLV�
¤ 3URJUDPDV� R� VRIWZDUHV� TXH� XVDUiV� SDUD� DQDOL]DU� ORV� GDWRV�� $TXt� PHQFLRQDUiV� ORVSURJUDPDV�TXH�YDV�D�XWLOL]DU�\�TXp�DSOLFDFLRQHV�WHQGUiQ�
5HVXOWD�FRQYHQLHQWH�TXH�VHSDV�TXH�H[LVWH�FRQWURYHUVLD�FRQ�UHVSHFWR�D�HVWH�~OWLPR� tWHP��\DTXH� WLHQH�GHWUDFWRUHV�\�RSLQLRQHV�D� IDYRU��SHUR�QR�HV�PHQRV�FLHUWR�TXH�PXFKDV� UHYLVWDV�HLQVWLWXFLRQHV� TXH� ILQDQFLDQ� SUR\HFWRV� H[LJHQ� XQD� GHWDOODGD� H[SRVLFLyQ� GH� ORV�VRIWZDUHV� DHPSOHDU��\�GH�VX�DSOLFDFLyQ�HVSHFtILFD�HQ�OD�LQYHVWLJDFLyQ�
3RGUiV� HQFRQWUDU� ORV� GHWDOOHV� SDUD� OD� FRQIHFFLyQ� GHO� LQIRUPH� TXH� UHVXPH� OD� HWDSD� GHSODQLILFDFLyQ�HQ�SUy[LPRV�HStJUDIHV�
��������/D�HMHFXFLyQ�GH�OD�LQYHVWLJDFLyQ
8QD�YH]� FRQFOXLGD� OD�HWDSD�GH�SODQLILFDFLyQ�� OH�VXFHGH�VX�HMHFXFLyQ��eVWD�VH� UHDOL]D�HQ�XQWLHPSR� SUHYLDPHQWH� GHWHUPLQDGR�� FRPR� SRGUiV� YHU� PiV� DGHODQWH�� (Q� HVWH� SHUtRGR� GHEHVYHODU� SRUTXH� VH� FXPSODQ� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV�� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� 1RFRPHWDV�GHVYLDFLRQHV�LQQHFHVDULDV�
6L� HO� HVWXGLR� TXH� GHVDUUROODV� QHFHVLWD� GH� SHUVRQDO� SDUD� OD� UHFRJLGD� GH� OD� LQIRUPDFLyQ�� QRLQFXUUDV� HQ� HO� HUURU� GH� SDVDU� SRU� DOWR� HO� HQWUHQDPLHQWR� GH� GLFKDV� SHUVRQDV�DQWHV GH� TXHSDUWLFLSHQ� FRPR� HQFXHVWDGRUHV�� HVWR� WH� JDUDQWL]DUi� OD� FDOLGDG� QHFHVDULD� GH� OD� LQIRUPDFLyQREWHQLGD��1R�HVFDWLPHV�WLHPSR�HQ�DFODUDU�WRGDV�ODV�GXGDV�TXH�VXUMDQ�GXUDQWH�OD�FDSDFLWDFLyQ�5HFXHUGD� TXH�QLQJ~Q DUUHJOR� HVWDGtVWLFR� XOWHULRU� SRGUi� FRUUHJLU� XQD� LQIRUPDFLyQ� YLFLDGD� RGHILFLHQWH�



��������(O�SURFHVDPLHQWR�\�DQiOLVLV�GH�ORV�UHVXOWDGRV
/OHJDVWH�D� OD�HWDSD�FUXFLDO�GH� OD� LQYHVWLJDFLyQ��(V�DTXt�GRQGH� OD�(VWDGtVWLFD� UHSUHVHQWD�XQSDSHO�SUHSRQGHUDQWH�¥VL� OD� LQYHVWLJDFLyQ� IXH�PD\RULWDULDPHQWH�FXDQWLWDWLYD¥��$KRUD�GHEHVDSOLFDU� OR�TXH�KDV�DSUHQGLGR�HQ�HO� WHPD�GH�(VWDGtVWLFD�'HVFULSWLYD�\�6DQLWDWULD��HQWUH�RWUDVFRVDV��SXHV�YDV�D�HODERUDU��SURFHVDU��DQDOL]DU�H� LQWHUSUHWDU� ORV� UHVXOWDGRV��D� OD�SDU�TXH� ORVSUHSDUDV�SDUD�SUHVHQWDUORV�
3RU�~OWLPR��GHEHV�UHGDFWDU�HO�LQIRUPH�ILQDO�GH�OD�LQYHVWLJDFLyQ�TXH�UHDOL]DVWH��\�SRVWHULRUPHQWHSXEOLFDU� ORV� UHVXOWDGRV� TXH� REWXYLVWH� HQ� FXDOTXLHU� SXEOLFDFLyQ� FLHQWtILFD�� �4XLHUHV� VDEHUFyPR�KDFHUOR"�1R�WH�DGHODQWHV��OR�YHUiV�PiV�DGHODQWH�
����¤�(O�3URWRFROR�R�3UR\HFWR�GH�,QYHVWLJDFLyQ�
/D�SODQLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�¥OD�HWDSD�PiV�LPSRUWDQWH�GHO�3,&¥�DUURMD�FRPRUHVXOWDGR�HO�3URWRFROR�GH�,QYHVWLJDFLyQ �3,��
6X�XVR� VH� KD�XQLYHUVDOL]DGR�� DXQTXH�HQ� RFDVLRQHV� VH� KD�GLVWRUVLRQDGR�� FRQVLGHUiQGRVHOHFRPR�XQ�GRFXPHQWR�¦IRUPDO§��FRQ�OR�TXH�VH�WUDWD�GH�OLFLWDU�FXDOTXLHU�DFWLYLGDG�QR�SODQLILFDGDGXUDQWH�OD�HMHFXFLyQ�
(Q� ORV� ~OWLPRV� DxRV�� HQ� QXHVWUR� iPELWR� KD� JDQDGR� LPSRUWDQFLD� HO� WpUPLQR� �SUR\HFWR� GHLQYHVWLJDFLyQ���UHVSHFWR�DO�FXDO�DOJXQRV�¦PHWRGyORJRV§�KDQ�WUDWDGR�GH�HVWDEOHFHU�GLIHUHQFLDVFRQ�HO�FRQRFLGR�SURWRFROR��6L�ELHQ�OD�DSDULFLyQ�GH�HVWH�~OWLPR�WpUPLQR�KD�FRLQFLGLGR�FRQ�XQDHWDSD� HQ� TXH� VH� KD� FRPHQ]DGR� D� GDU� LPSRUWDQFLD� ¥HQ� HO� DVSHFWR� HFRQyPLFR¥� DOSUHVXSXHVWR�GHO� SUR\HFWR�� FRQ�YLVWDV� D�EXVFDU�XQ� ILQDQFLDPLHQWR�� pVWRV� VRQ�HQ�HVHQFLD�XQPLVPR�GRFXPHQWR��$Vt��TXH�HQ�HVWD�VHFFLyQ�XWLOL]DUHPRV�LQGLVWLQWDPHQWH�DPERV�WpUPLQRV�
$TXt�WH�H[SRQGUHPRV�ODV�ILQDOLGDGHV�GHO�3,��\�ORV�HOHPHQWRV�TXH�OR�LQWHJUDQ��&RQ�HOOR�SRGUiV�DQWH�OD�QHFHVLGDG�GH�UHDOL]DU�XQ�HVWXGLR��SODQLILFDUOR�DGHFXDGDPHQWH��JDUDQWL]DQGR�OD�YDOLGH]GH�ORV�UHVXOWDGRV�TXH�HQ�pO�VH�REWHQJDQ�������)XQFLRQHV�GHO�3URWRFROR�GH�,QYHVWLJDFLyQ
'HO�3,�VH�KD�GLFKR�TXH�FXPSOH�WUHV�WDUHDV�SULQFLSDOHV�
¤ JXtD�SDUD�HO�LQYHVWLJDGRU�¤ JDUDQWtD�GH�FRQWLQXLGDG�GHO�SURFHVR�DQWH�FXDOTXLHU�HYHQWXDOLGDG��\¤ VLUYH�D�ORV�GLULJHQWHV�SDUD�VX�DSUREDFLyQ�\�FRQWURO�
/D�SULPHUD�VH�GHVSUHQGH�GHO�KHFKR�GH�TXH�OD�LQYHVWLJDFLyQ�GHPDQGD�DFFLRQHV�VLVWHPiWLFDV�\XQLIRUPHV�TXH�QR�GHEHQ�GHMDUVH�D�OD�YROXQWDG�GHO�TXH�OD�UHDOL]D�QL�D�H[SHQVDV�GH�OD�PHPRULD�SXHV� FRPR� UH]D� XQ� SURYHUELR� FKLQR�� �PiV� YDOH� OD� PiV� SiOLGD� WLQWD� TXH� OD� PiV� EULOODQWHPHPRULD���/D�VHJXQGD�VH�UHILHUH�D�OD�QHFHVLGDG�GH�XQ�GRFXPHQWR�TXH�GHVFULED�H[DFWDPHQWHSRU� TXp�� TXp� \� FyPR� VH� LQYHVWLJD�� HO� FXDO� GHEH� HVWDU� GLVSRQLEOH� SUHYLHQGR� FXDOTXLHU



DFRQWHFLPLHQWR�TXH�GLILFXOWH�R�LPSRVLELOLWH�DO�LQYHVWLJDGRU�FRQWLQXDU�VX�REUD��(Q�OR�UHIHUHQWH�DOD�~OWLPD��FDEH�UHFRUGDU�TXH�WRGD�DFWLYLGDG�LQYHVWLJDWLYD�VH�UHDOL]D�HQ�XQ�PDUFR�LQVWLWXFLRQDO\��SRU�HQGH��TXHGD�VXSHGLWDGD�DO�FRQWURO�\�HYDOXDFLyQ�GH�GLFKD�DFWLYLGDG��GH�OD�PLVPD�IRUPDTXH�VH�KDFH�FRQ�RWUD�ODERU�������3DUWHV�GHO�3URWRFROR�GH�,QYHVWLJDFLyQ
(O� 3,� QR� FRQVWLWX\H�� HQ� PRGR� DOJXQR�� XQD� FDPLVD� GH� IXHU]D� SDUD� HO� LQYHVWLJDGRU�� (VWDDILUPDFLyQ� DGPLWH� OD� IOH[LELOLGDG� GH� HVWH� GRFXPHQWR�� VLQ� TXH� HOOR� JHQHUH� FRQIXVLRQHVWHUPLQROyJLFDV�� \� VH� XWLOLFH� FRPR� HVFXGR� SDUD� MXVWLILFDU� LQWHQFLRQDOHV� GHVYLDFLRQHV� GH� ORSODQLILFDGR�
1R�H[LVWH�XQ�IRUPDWR�DFHSWDGR�XQLYHUVDOPHQWH�SDUD�OD�UHDOL]DFLyQ�GHO�3,��\�HQ�HOOR�HVWULED�ODIOH[LELOLGDG�D�TXH�KDFtDPRV�UHIHUHQFLD��DXQTXH��HQ�WpUPLQRV�JHQHUDOHV��VH�UHFRQRFH�TXH�XQSUR\HFWR�GH�LQYHVWLJDFLyQ�GHEH�FRQWHQHU�ORV�VLJXLHQWHV�HOHPHQWRV�

3UHOLPLQDUHV 3UHVHQWDFLyQ
5HVXPHQ
'HO�FXHUSR ,QWURGXFFLyQ2EMHWLYRV&RQWURO�6HPiQWLFR

0DWHULDO�\�0pWRGR
)LQDOHV &URQRJUDPD5HFXUVRV5HIHUHQFLDV$QH[RV
��,QFOX\H�7tWXOR��$XWRU�HV���$VHVRU�HV���,QVWLWXFLyQ�HV�

��2SFLRQDO

7H� H[SRQHPRV� D� FRQWLQXDFLyQ� XQ� DQiOLVLV� GHWDOODGR�GH� FDGD�XQR� GH� HVWRV� HOHPHQWRV�� FRQH[FHSFLyQ�GHO�WtWXOR��DXWRUHV�H�LQVWLWXFLRQHV��TXH�VHUiQ�DERUGDGRV�PiV�DGHODQWH�DO�UHIHULUQRVDO�$UWtFXOR�FLHQWtILFR�
��������5HVXPHQ
(Q�HO�UHVXPHQ�GHEHQ�UHFRJHUVH�ORV�HOHPHQWRV�IXQGDPHQWDOHV�TXH�FDUDFWHUL]DQ�HO�SUR\HFWR�HO� TXp� VH� TXLHUH� LQYHVWLJDU��D� GyQGH� VH� TXLHUH� OOHJDU��HV� GHFLU�� ORV� REMHWLYRV� JHQHUDOHV� GHOHVWXGLR��ORV�PpWRGRV��WLSR�GH�HVWXGLR��SREODFLyQ�\�PXHVWUD��WpFQLFDV�GH�UHFROHFFLyQ�\�DQiOLVLVGH� OD� LQIRUPDFLyQ�� ORV� UHVXOWDGRV�HVSHUDGRV��HV�GHFLU��ORV�EHQHILFLRV�VRFLDOHV�\�HFRQyPLFRVGHO�SUR\HFWR��3RU�OR�JHQHUDO�VRQ�FRUWRV��VH�HVFULEH�HQ�WLHPSR�IXWXUR��\�GHEHQ�FRQWHQHU�HQWUH����D ����SDODEUDV�FRPR�Pi[LPR�
(V� PX\� LPSRUWDQWH� TXH� OR� UHGDFWHV� � FRQ� PXFKD� FODULGDG� SRUTXH� HQ� PXFKDV� RFDVLRQHVGHSHQGH�GHO�UHVXPHQ�OD�DSUREDFLyQ�R�QR�GH�XQ�SUR\HFWR�H�LQYHVWLJDFLyQ�SRU�ODV�LQVWLWXFLRQHVFRUUHVSRQGLHQWHV��(Q� OD�PHGLGD� TXH� HVWXGLHV� ORV� HOHPHQWRV� D� WHQHU� HQ� FXHQWD� DO� UHGDFWDUFDGD�XQD�GH� ODV�SDUWHV�HO�SUR\HFWR��FRPSUHQGHUiV�PHMRU�D�TXp�QRV�UHIHULPRV�HQ�HO�SiUUDIRDQWHULRU�



��������,QWURGXFFLyQ
(Q� HVWH� DSDUWDGR� VH� SODQWHD� OD� SUREOHPiWLFD� JHQHUDO� GH� OD� LQYHVWLJDFLyQ� \� VH� H[SOLFD� ODLPSRUWDQFLD�WHyULFD��SUiFWLFD�R�VRFLDO�GHO�SUREOHPD��VH�GHWHUPLQDQ�ODV�DSOLFDFLRQHV��HO�DOFDQFH\�ORV�DSRUWHV�GHO�HVWXGLR�
7RGR�SUREOHPD��VL�HV�XQ�SUREOHPD�FLHQWtILFR��SRVHH�XQD�HYROXFLyQ�WHPSRUDO��\D�TXH�D�VX�YH]FRQVWLWX\H� XQ� SUREOHPD� SDUD� OD� KXPDQLGDG�� SRU� OR� FXDO� VH� HQFXHQWUD� KLVWyULFDPHQWHFRQGLFLRQDGR��FDUDFWHUL]iQGRVH�VX�HYROXFLyQ�KLVWyULFD�SRU�GRV�JUDQGHV�HWDSDV�

� $QWHFHGHQWHV�KLVWyULFRV�GHO�SUREOHPD��\� 6LWXDFLyQ�DFWXDO�GHO�PLVPR�
3DUD�HOOR�HV�QHFHVDULR�XQD� UHYLVLyQ�H[KDXVWLYD�GH� OD�ELEOLRJUDItD��GRQGH�VH� UHVXPH� WRGD� ODSURGXFFLyQ� WHyULFD�H[LVWHQWH�DO� UHVSHFWR�� \� ODV� IRUPDV�HQ�TXH� VH�KD�DERUGDGR�pVWH�� OR� TXHSXHGH�D\XGDU� HQ� OD� VHOHFFLyQ�GHO�PpWRGR� R� YtD� SDUD� VX� VROXFLyQ�� (OOR� FRQVWLWX\H� HO�PDUFRWHyULFR�FRQFHSWXDO�VREUH�HO�REMHWR�GH�HVWXGLR�
2WUR�DVSHFWR� LPSRUWDQWH�HQ�HO� DQiOLVLV�GHO�SUREOHPD�HV�VX� MXVWLILFDFLyQ��(Q� WRUQR�D� HOOR�� VHGHEHQ�H[SRQHU�ODV�UD]RQHV�FLHQWtILFDV��HFRQyPLFDV�R�VRFLDOHV�TXH�IXQGDPHQWDQ�OD�QHFHVLGDGGH� HQFDUDUOR�� )LQDOPHQWH�� GHEHUtDQ� SODQWHDUVH� ORV� EHQHILFLRV� TXH� FRQ� OD� VROXFLyQ� GHOSUREOHPD��VHDQ�HQ�IRUPD�GH�DSRUWH�WHyULFR��DVt�FRPR�OD�XWLOLGDG�SUiFWLFD�TXH�GH�pO�VH�GHULYD�
8Q�DOJRULWPR�TXH�SXGLHUD�XWLOL]DUVH�HV�HO�VLJXLHQWH�
�� 3ODQWHDPLHQWR�GHO�SUREOHPD�����([SOLFDU�HO�SUREOHPD�JHQHUDO���'HILQLU�HO�SUREOHPD�GH�LQYHVWLJDFLyQ�
�� (VWDEOHFHU�HO�PDUFR�WHyULFR�\�FRQFHSWXDO���$QWHFHGHQWHV�KLVWyULFRV�GHO�SUREOHPD���6LWXDFLyQ�DFWXDO�GHO�PLVPR��� -XVWLILFDU�HO�SUREOHPD�GH�LQYHVWLJDFLyQ�
�� )RUPXODU�SUHJXQWDV�H�KLSyWHVLV�
(VIXpU]DWH� DO� Pi[LPR� HQ� KDFHU� XQD� EXHQD� LQWURGXFFLyQ�� 9HUiV� TXH� WH� IDFLOLWD� HO� FXUVRSRVWHULRU� GHO� SURFHVR�� (YRFDQGR� D�(XUtSLGHV�� XQR� GH� ORV� WUHV� JUDQGHV� SRHWDV� WUiJLFRV� GH·WLFD���OR�TXH�PDO�HPSLH]D��PDO�DFDED��
��������2EMHWLYRV
/RV� REMHWLYRV� GH� XQD� LQYHVWLJDFLyQ� VRQ� ORV� UHVXOWDGRV� TXH� VH� HVSHUDQ�� IUXWR� GH� ODLQYHVWLJDFLyQ�� 'HEHQ� VHU� HQXQFLDGRV� GH� IRUPD� FODUD� \� SUHFLVD�� DGHPiV� GH� SRVHHU� FRPRDWULEXWRV�HO�VHU�PHGLEOHV \�DOFDQ]DEOHV FRQ�HO�HVWXGLR�
'HEHQ�UHVSRQGHU�D�OD�SUHJXQWD���4Xp�VH�SUHWHQGH�DOFDQ]DU�FRQ�OD�LQYHVWLJDFLyQ" (Q�QXHVWURiPELWR�VH� KD�SRSXODUL]DGR� OD� GLYLVLyQ� GH� ORV� REMHWLYRV� HQ�JHQHUDOHV \�HVSHFtILFRV�� 5HVXOWDYiOLGR� DFODUDU� TXH� HO� REMHWLYR� JHQHUDO� YD� D� UHIOHMDU� HO� UHVXOWDGR� GH� OD� DFFLyQ� TXH� HMHUFH� HO



LQYHVWLJDGRU�VREUH�HO�REMHWR�HQ�WRGD�VX�XQLGDG��6LQ�HPEDUJR��HVWH�REMHWLYR�FRPR�WDO�QR�SRGUiVHU�DOFDQ]DGR�GH�QR�HVWDEOHFHUVH�XQD�VHULH�GH�REMHWLYRV�HVSHFtILFRV�TXH�QR�VRQ�XQD�GLYLVLyQGHO� REMHWLYR� JHQHUDO�� VLQR� VXV�SDUWHV� HVHQFLDOHV�� TXH� GHEHUiQ� DOFDQ]DUVH� SURJUHVLYDPHQWHSDUD�ORJUDU�HO�REMHWLYR�JHQHUDO�
6LQ�GXGDV�TXH�OD�SUiFWLFD�GH�GLYLGLU� ORV�REMHWLYRV�HV�~WLO�FXDQGR�VH�DERUGD�XQD�SUREOHPiWLFDGH� FLHUWD� HQYHUJDGXUD�� FX\D� VROXFLyQ� REHGHFHUi� D� ODV� VROXFLRQHV� SDUFLDOHV� �REMHWLYRVHVSHFtILFRV��� $KRUD� ELHQ�� QR� VLHPSUH� SXHGH� UHDOL]DUVH� HVWD� GLYLVLyQ�� UD]yQ� SRU� OD� FXDO� HQRFDVLRQHV�HV�PiV�FRQYHQLHQWH�SODQWHDU�REMHWLYRV�\�QR�OD�GLYLVLyQ�H[SXHVWD�
2WUD� SUiFWLFD� FRP~Q� HV� UHGDFWDU� HO� REMHWLYR� HQ� IRUPD� LQILQLWLYD�� HQ� FX\R� FDVR� HV� PX\LPSRUWDQWH�HVFRJHU�XQ�YHUER�DGHFXDGR��SXHV�GH�HVWR�GHSHQGH�HO�FDUiFWHU�PHGLEOH��FRQFUHWR�SUHFLVR�\�DOFDQ]DEOH�GHO�REMHWLYR�HQ�FXHVWLyQ�
'HEH� DxDGLUVH� GyQGH� \� FXiQGR� VH� UHDOL]DUi� OD� LQYHVWLJDFLyQ�� \� SURVFULELUVH� ORVSURFHGLPLHQWRV�SRU�FRQGXFWR�GH�ORV�FXDOHV�VH�DOFDQ]DUiQ�ORV�REMHWLYRV�
-LPpQH]� ������� VHxDOD� DOJXQRV� HUURUHV� GH� UHODWLYD� IUHFXHQFLD� HQ� OD� IRUPXODFLyQ� GH� ORVREMHWLYRV� GH� XQ� HVWXGLR�� (QWUH� HOORV� SRGHPRV� PHQFLRQDU� HO� FRQIXQGLU� ORV� REMHWLYRV� FRQ� HOPpWRGR� R� LQFOXLU� XQ� SURFHGLPLHQWR� FRPR� SDUWH� GHO� REMHWLYR�� Y�J�� �HVWLPDU� OD� IUHFXHQFLD� GHDQWHFHGHQWHV� IDPLOLDUHV� HQ� SDFLHQWHV� DVPiWLFRV�PHGLDQWH� XQD� HQFXHVWD� FRQIHFFLRQDGD� DOHIHFWR��� ,QGHSHQGLHQWHPHQWH� GH� TXH� ORV� REMHWLYRV� VRQ� OD� EDVH� SDUD� GHWHUPLQDU� ORVSURFHGLPLHQWRV�TXH�VH�XVDUiQ�SDUD�FRQVHJXLUORV��QR�GHEH�KDEHU� FRQIXVLyQ�HQWUH�PpWRGR�\REMHWLYR��HO�PLVPR�REMHWLYR�SXHGH�DOFDQ]DUVH�GH�GLYHUVDV�PDQHUDV�
��������&RQWURO�6HPiQWLFR�R�'HILQLFLyQ�GH�7pUPLQRV
(VWD� VHFFLyQ� GHO� GRFXPHQWR� SHUVLJXH� HO� ILQ� GH� GHILQLU�FLHUWDV FDWHJRUtDV� TXH� XWLOL]DV� HQ� ODLQYHVWLJDFLyQ��\�WH�KDFHPRV�pQIDVLV�HQ�TXH�QR�GHEHV�GHFODUDU�FXDOTXLHU� WpUPLQR��VyOR�DTXHOTXH�SRU�DOJXQD�UD]yQ�HQ�SDUWLFXODU�VHD�QHFHVDULR�GHVWDFDU�HO�VLJQLILFDGR�TXH�PDQHMDV�HQ�HOFXUVR�GH�OD�LQYHVWLJDFLyQ��\�TXH�DSDUHFH�FRQVLJQDGR�SUHIHULEOHPHQWH�HQ�ORV�2EMHWLYRV��3XHGHTXH� VH� WUDWH� GH� XQD� GHILQLFLyQ� QXHYD�� R� ELHQ� TXH� PDQHMHV� XQD� \D� FRQRFLGD� FRQ� RWURVLJQLILFDGR�� SRUTXH� VH� VRPHWD� D� DOJ~Q� SURFHVR� GH� HVSHFLILFDFLyQ�� (Q� DPERV� FDVRV� HVWiSOHQDPHQWH� MXVWLILFDGD� OD� DSDULFLyQ� GH� HVWH� DSDUWDGR� HQ� HO� GRFXPHQWR�� GH� OR� FRQWUDULR� QRGHEHV�QL�SHQVDU�HQ�HVWD�VHFFLyQ��QR�HVWi� FRQFHELGD�SDUD�DFODUDU� WpUPLQRV�TXH�XVDV�HQ�VXDFHSFLyQ�QRUPDO�R�VLQ�TXH�VXIUDQ�UHVWULFFLRQHV�
��������0DWHULDO�\�0pWRGR
(O�PpWRGR�IXQJH�FRPR�QRUPD� UHFWRUD�GHO�DERUGDMH�GHO�REMHWR�GH�HVWXGLR�\�FRQVWLWX\H� OD�YtDSDUD�OD�VROXFLyQ�GHO�SUREOHPD�SODQWHDGR�
(Q� HVWH� DSDUWDGR� VH� VXHOH� H[SRQHU� FyPR� VH� OOHYDUi� D� FDER� OD� LQYHVWLJDFLyQ�� FXiO� VHUi� HOGLVHxR��FXiOHV�VHUiQ�ODV�XQLGDGHV�GH�DQiOLVLV��FXiOHV�YDULDEOHV�VH�HVWXGLDUiQ�\�HQ�TXp�HVFDODVH� PHGLUiQ�� FXiOHV� VHUiQ� ODV� WpFQLFDV� TXH� VH� XWLOL]DUiQ� SDUD� UHFRJHU� OD� LQIRUPDFLyQ�SURFHVDUOD�\�DQDOL]DUOD��DVt�FRPR�ORV�SURFHGLPLHQWRV�TXH�VH�HVWDEOHFHUiQ�SDUD�JDUDQWL]DU�HO



p[LWR�GH�OD�LQYHVWLJDFLyQ��5HLWHUDPRV��GHEHV�H[SRQHU�FRQ�OXMR�GH�GHWDOOHV�FyPR UHDOL]DUiV�HOHVWXGLR��SXHV�HOOR�JDUDQWL]D�VX�UHSOLFDELOLGDG�SRU�FXDOTXLHU�LQWHUHVDGR�
2WUR�DVSHFWR�GH�JUDQ� LPSRUWDQFLD�HQ�QXHVWUR�iPELWR�HV�HO� UHODWLYR�D� ODV�QRUPDV�pWLFDV�EDMRODV�FXDOHV�VH�FRQGXFLUi�HO�HVWXGLR�
$�FRQWLQXDFLyQ�H[SRQHPRV�XQD�SURSXHVWD�GH�OD�HVWUXFWXUD�GH�HVWH�DSDUWDGR�

¤ &RQWH[WR�\�FODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�¤ 8QLYHUVR�\�PXHVWUD�¤ 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�¤ $VSHFWRV�eWLFRV�¤ 7pFQLFDV�\�3URFHGLPLHQWRV�
&RQWH[WR�\�FODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ
'HEHV�HQPDUFDU�OD�LQYHVWLJDFLyQ�HQ�XQ�WLHPSR�\�HVSDFLR�GHWHUPLQDGRV��DGHPiV��WLHQHV�TXHFODVLILFDU�HO�HVWXGLR�VHJ~Q�VX�WLSR�R�DOFDQFH�
7RPDQGR� HQ� FRQVLGHUDFLyQ� TXH� OD� LQYHVWLJDFLyQ� TXH� FRP~QPHQWH� KDFHV� HV� GH� FRUWHHSLGHPLROyJLFR��WH�SUHVHQWDPRV�D�FRQWLQXDFLyQ�XQ�FXDGUR�TXH��HQ�EXHQD�PHGLGD��UHVXPH�ORVGLVWLQWRV�WLSRV�GH� LQYHVWLJDFLyQ�TXH�VH�UHDOL]DQ�HQ�WX�FDPSR��.OHLQEDXP�����������(O�PLVPRWRPD� HQ� FXHQWD� GRV� DVSHFWRV�� HO� SULQFLSDO� PpWRGR� HPStULFR� XWLOL]DGR� GH� REWHQFLyQ� GHOFRQRFLPLHQWR�\�HO�QLYHO�GH�FRQRFLPLHQWR�D�TXH�VH�DVSLUD�

�� .OHLQEDXP�'�*��.XSSHU�/�/��0RUJHQVWHUQ�+��(SLGHPLORJLF�UHVHDUFK��SULQFLSOHV�DQG�TXDQWLWDWLYH�PHWKRGV��1HZ<RUN��9DQ�1RVWUDQG�5HLQKROG�&R�������
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� (YDOXDU� HO� DOFDQFH� GH� ORV� REMHWLYRV� GH� ODVDOXG�S~EOLFD�� 'HWHUPLQDU� SUREOHPDV� QR� DQWLFLSDGRV� RFRQVHFXHQFLDV�GH�LPSOHPHQWDU�\�ODV�UD]RQHVSDUD�HO�p[LWR�R�IUDFDVR�GH�XQD�LQWHUYHQFLyQ�� &RPSDUDU� FRVWRV� \� EHQHILFLRV� GH� XQDLQWHUYHQFLyQ�� 6XJHULU� FDPELRV� HQ� ODV� DFWXDOHV� SROtWLFDV� \SURJUDPDV�GH�VDOXG�
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¤ ,QYHVWLJDFLyQ�IXQGDPHQWDO�¤ ,QYHVWLJDFLyQ�DSOLFDGD�¤ ,QYHVWLJDFLyQ�\�GHVDUUROOR�
&RQ�UHVSHFWR�D�HOODV��WH�GLUHPRV�TXH�OD�LQYHVWLJDFLyQ EiVLFD�R�IXQGDPHQWDO SXHGH�VHU�WHyULFDR� SUiFWLFD�� \� HV� DTXHOOD� TXH� VH� HPSUHQGH� SDUD� DGTXLULU� QXHYRV� FRQRFLPLHQWRV� VREUH� ORVIXQGDPHQWRV� GH� ORV� IHQyPHQRV� \� GH� ORV� KHFKRV� REVHUYDEOHV�� VLQ� SHUVHJXLU� GH� DQWHPDQRQLQJXQD�DSOLFDFLyQ�R�XVR�SDUWLFXODU�GHO�SURFHVR�
&RQ� UHVSHFWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD�� WH� GLUHPRV� TXH� HVWi� HQFDPLQDGD� D� GHVDUUROODUDSOLFDFLRQHV� SUiFWLFDV� SDUD� OD� LQYHVWLJDFLyQ� IXQGDPHQWDO�� 3RU� OR� JHQHUDO�� HVWD� HV� ODLQYHVWLJDFLyQ�TXH�PiV�VH�XWLOL]D�HQ�HO�FRQWH[WR�GH�OD�$WHQFLyQ�3ULPDULD�GH�6DOXG�
3RU�VX�SDUWH��OD�LQYHVWLJDFLyQ�\�GHVDUUROOR��DEUHYLDGD�FRP~QPHQWH�,�'��HV�OD�FRPELQDFLyQ�GHOD� LQYHVWLJDFLyQ� FLHQWtILFD� \� HO� GHVDUUROOR� WHFQROyJLFR� TXH� FRQGXFH� D� XQ� QXHYR� SURFHVR� RSURGXFWR��\�SRU�H[WHQVLyQ��D�VX�UHDOL]DFLyQ�D�HVFDOD�FRPHUFLDO�
8QLYHUVR�\�PXHVWUD��
5HVXOWD�REYLR�TXH�WRGD�LQYHVWLJDFLyQ�VH�UHDOL]D�HQ�XQ�GHWHUPLQDGR�FRQWH[WR�H�LQYROXFUD�D�XQQ~PHUR� YDULDEOH� GH� XQLGDGHV� GH� DQiOLVLV�� &RPR� ELHQ� UHFRUGDUiV� GHO� WHPD� GH� (VWDGtVWLFD'HFULSWLYD�� HQ� HVWH� PRPHQWR� DSDUHFHQ� GRV� WpUPLQRV� PX\� XWLOL]DGRV� HQ� OD� DFWLYLGDGLQYHVWLJDWLYD�� XQLYHUVR� R� SREODFLyQ \�PXHVWUD�� (Q� HIHFWR�� HQ� OD� PD\RUtD� GH� ORV� FDVRV� HOLQYHVWLJDGRU�VH�YHUi�REOLJDGR�D�XWLOL]DU�HO�PXHVWUHR�SRU�YDULDV�UD]RQHV��VLHQGR�OD�HFRQyPLFDXQD� GH ODV� TXH�PiV� SHVR� WLHQH�� 6LQ� OD� SUHWHQVLyQ� GH� DERUGDU� WHPD� WDQ� DQVLDGR� SRU� WRGRLQYHVWLJDGRU��QRV�OLPLWDUHPRV�D�GHFLUWH�FLHUWRV�UDVJRV�GHO�DVXQWR�HQ�FXHVWLyQ�
(V�LPSRUWDQWH�TXH�VHSDV�UHFRQRFHU�DO�XQLYHUVR�\�D�OD�PXHVWUD�HQ�FDGD�XQD�GH�ODV�VLWXDFLRQHVTXH�SXHGHQ�SUHVHQWDUVH��(OOR�WH�SHUPLWLUi�VDEHU�HO�DOFDQFH�GH�WXV�FRQFOXVLRQHV��(O�SULPHUR�VHUHILHUH�D�OD�WRWDOLGDG�GH�ODV�XQLGDGHV�GH�DQiOLVLV�TXH�SXHGHQ�VHU�HVWXGLDGDV��PLHQWUDV�TXH�ODVHJXQGD�HV�HO�VXEFRQMXQWR�GH�HVD�SREODFLyQ�TXH�UHDOPHQWH�VH�HVWXGLDUi��\�HV�UHVXOWDGR�GHOXVR�GHO�PXHVWUHR�
8QD� PXHVWUD� SXHGH� VHU�SUREDELOtVWLFD� R� QR�� VLHQGR� DTXHOOD� OD� TXH� WRGDV� ODV� XQLGDGHV� GHDQiOLVLV�GH� OD� SREODFLyQ� WLHQHQ� XQD�SUREDELOLGDG�QR� QXOD� \� FRQRFLGD� GH� VHU� LQFOXLGDV� HQ� HOHVWXGLR��&RQ�RWUDV�SDODEUDV��WRGR�LQGLYLGXR�GH�OD�SREODFLyQ�WLHQH�OD�SRVLELOLGDG�GH�VHU�WRPDGRSDUD� OD� LQYHVWLJDFLyQ�� 3RU� VX� SDUWH�� OD� PXHVWUD� QR� SUREDELOtVWLFD� QR� FXPSOH� FRQ� HVWRVUHTXLVLWRV�
'RV� SXQWRV� iOJLGRV� HQ� OD� LQYHVWLJDFLyQ� VRQ� OD� GHWHUPLQDFLyQ� GHO� WDPDxR�PXHVWUDO� PtQLPRQHFHVDULR�SDUD�OD�PLVPD��\�OD�VHOHFFLyQ�GHO�GLVHxR�TXH�OOHYDUi�D�HVFRJHU�OD�PXHVWUD�GHVHDGD�6L�HVWiV� LQWHUHVDGR�HQ�SURIXQGL]DU�HQ�HVWRV�FRQWHQLGRV�� WH�UHFRPHQGDPRV�TXH�FRQVXOWHV� ODOLWHUDWXUD�HVSHFLDOL]DGD�R�WH�GLULMDV�DO�%LRHVWDGtVWLFR��TXLHQ�WH�EULQGDUi�VX�D\XGD�
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7DVD�GHGLVFDSDFLGDGItVLFD�HQ�DQFLDQRVSRU�VH[R
(VFRODULGDG &XDOLWDWLYD�RUGLQDO

317376176781787
6HJ~Q�~OWLPRJUDGR�YHQFLGR

7DVD�GHGLVFDSDFLGDGItVLFD�HQ�DQFLDQRVSRU�QLYHO�GHHVFRODULGDG317�� SULPDULD� QR� WHUPLQDGD�� 37�� SULPDULD� WHUPLQDGD�� 617�� VHFXQGDULD� QR� WHUPLQDGD�� 67�VHFXQGDULD�WHUPLQDGD��817��XQLYHUVLGDG�QR�WHUPLQDGD��87��XQLYHUVLGDG�WHUPLQDGD�
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7RGD� LQYHVWLJDFLyQ� TXH� LQFOX\D� VXMHWRV� KXPDQRV� GHEH� VHU� UHDOL]DGD� GH� DFXHUGR� FRQ� ORVFXDWUR� SULQFLSLRV� pWLFRV� EiVLFRV�� HO UHVSHWR� D� ODV� SHUVRQDV�� OD EHQHILFHQFLD�� OD� QR�PDOHILFHQFLD��\�HO�GH�MXVWLFLD��(O�SULPHUR�LQFOX\H�GRV�SLODUHV�IXQGDPHQWDOHV��OD�DXWRQRPtD��TXHHV� HO� UHVSHWR� DO� GHUHFKR� GH� DXWRGHWHUPLQDFLyQ� GH� WRGR� DTXHO� FDSD]� GH� KDFHUOR�� \� ODSURWHFFLyQ� GH� SHUVRQDV� FRQ� DXWRQRPtD� GLVPLQXLGD� R� DIHFWDGD�� TXH� H[LJH� OD� SURWHFFLyQ� GHDTXHOORV� FRQ� HVDV� FDUDFWHUtVWLFDV�� /D� EHQHILFHQFLD� HV� OD� REOLJDFLyQ� pWLFD� GH�PD[LPL]DU� ORVSRVLEOHV�EHQHILFLRV�\�GH�PLQLPL]DU�ORV��SRVLEOHV�GDxRV�\�HTXLYRFDFLRQHV��/D�QR�PDOHILFHQFLD¥QR�KDFHU�GDxR¥�KDOOD�VX�RULJHQ�HQ�HO�-XUDPHQWR�+LSRFUiWLFR����<�0(�6(59,5e��VHJ~QPL� FDSDFLGDG� \�PL� FULWHULR�� GHO� UpJLPHQ� TXH� WLHQGD� DO� EHQHILFLR� GH� ORV� HQIHUPRV�� SHUR�PHDEVWHQGUp�GH�FXDQWR�OOHYH�FRQVLJR�SHUMXLFLR�R�DIiQ�GH�GDxDU���VLF����HVWH�SULQFLSLR�KDEOD�SRUVt� VROR�� (O� FXDUWR� GH� ORV� SUHFHSWRV� HVWDEOHFH� TXH� ODV� SHUVRQDV� TXH� FRPSDUWDQ� XQDFDUDFWHUtVWLFD�GHEHQ�VHU�WUDWDGDV�GH�IRUPD�VHPHMDQWH��GH�IRUPD�GLIHUHQWH�D�RWUDV�TXH�QR�VHDQSDUWtFLSHV�GHO�UDVJR�HQ�FXHVWLyQ��QR�VH�SXHGH�FRQVLGHUDU�QL�WUDWDU�D�WRGRV�SRU�LJXDO�
(Q� FXDOTXLHU� WLSR� GH� LQYHVWLJDFLyQ� TXH� UHDOLFHV� GHEHV� FRQVLGHUDU� HVWRV� DVSHFWRV� pWLFRV� \MXUtGLFRV��ORV�FXDOHV�DSDUHFHUiQ�FRQVLJQDGRV�HQ�HO�WUDEDMR�VL�UHVXOWD�SHUWLQHQWH�
(VSHFtILFDPHQWH�HQ� OD�$WHQFLyQ�3ULPDULD� GH�6DOXG�� HO� FDPSR� GRQGH� EULQGDV� OR�PHMRU� GH� WLFDGD�GtD��WH�OODPDPRV�OD�DWHQFLyQ�VREUH�HO�FRQVHQWLPLHQWR�LQIRUPDGR��HO�FXDO�HV�XQ�SURFHGHUGH�REOLJDGR�FXPSOLPLHQWR�DO�WUDEDMDU�FRQ�VHUHV�KXPDQRV��&RQVLVWH�HQ�FRQWDU�VLHPSUH FRQ�HOFRQVHQWLPLHQWR� GH� OD� SHUVRQD� �\D� VHD� HVFULWR� R� QR�� GH� VHU� WRPDGR� FRPR�PLHPEUR�GH� XQDLQYHVWLJDFLyQ�� SDUD� OR� FXDO� WLHQHV� TXH� LQIRUPDUOH� FRUUHFWDPHQWH�TXp� SRU� TXp� \ SDUD� TXpKDFHV�HO�HVWXGLR��\�GHFLUOH�TXH�HV�OLEUH GH�HOHJLU�VX�SDUWLFLSDFLyQ�HQ� OD� LQYHVWLJDFLyQ��1R�HVFRUUHFWR�QL�pWLFR�HQFXHVWDU�R�H[DPLQDU�DO�SDFLHQWH�VLQ�TXH�VHSD�H[DFWDPHQWH�TXp�KDFHQ�FRQpO�� HVFXGiQGRVH� HO� LQYHVWLJDGRU� LQIUDFWRU� HQ� XQ� KXLGL]R� ¦WRGR� VHD� HQ� ELHQ� GH� OD� FLHQFLD§�1XQFD�SXHGHV�SHUPLWLUWH��FRPR�PpGLFR�R�HVWRPDWyORJR��XWLOL]DU�D�WXV�SDFLHQWHV�FRPR�VLPSOHVKHUUDPLHQWDV� GH� LQYHVWLJDFLyQ�� WHQ� SUHVHQWH� TXH� PHUHFHQ� VH� OHV� WUDWH� FRPR� D� SHUVRQDVDXWyQRPDV�\�FRQ�YROXQWDG��/D�FXHVWLyQ�GHO�FRQVHQWLPLHQWR�HQWUDxD�PXFKRV�DVSHFWRV�� WDQWRHQ� OD� LQYHVWLJDFLyQ� FRPR� HQ� OD� WHUDSLD�� $GHPiV�� DO� ILQDO� GH� OD� MRUQDGD�� VLHQGR� HOPpGLFR�HVWRPDWyORJR� TXLHQ� GLVIUXWD� GHO� PD\RU� JUDGR� GH� FRPSHWHQFLD�� DUURVWUD� WDPELpQ� ODPD\RU�UHVSRQVDELOLGDG�
7pFQLFDV�\�SURFHGLPLHQWRV
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¤ 'H� REWHQFLyQ� GH� LQIRUPDFLyQ� R� GH� UHFROHFFLyQ� GH� GDWRV�� TXH� VRQ� ODV� WpFQLFDV� GHREVHUYDFLyQ�� HQWUHYLVWDV�� FXHVWLRQDULRV�� UHYLVLyQ� ELEOLRJUiILFD� \� GRFXPHQWDO�� FRQVXOWDV�HQWUH�RWUDV�¤ 'H�DQiOLVLV�\�HODERUDFLyQ��UHSUHVHQWDGDV�SRU�ODV�GLVWLQWDV�IRUPDV�GH�UHSUHVHQWDFLyQ�GH�ORVUHVXOWDGRV��JUiILFD��HVWDGtVWLFD���DVt�FRPR�ODV�WpFQLFDV�HVWDGtVWLFDV�XWLOL]DGDV�¤ 'H�GLVFXVLyQ�\�VtQWHVLV��TXH�IDFLOLWDQ�OD�IRUPD�HQ�TXH�VH�DUULEDUi�D� ODV�FRQFOXVLRQHV�\�HOPDUFR�GH�UHIHUHQFLD�GH�ODV�PLVPDV�



��������&URQRJUDPD
&RQVLVWH HQ RWRUJDU� �UDFLRQDOPHQWH��SOD]RV�GH� WLHPSR�D�FDGD�DFWLYLGDG�GH� OD� LQYHVWLJDFLyQ�(OOR� SHUPLWH� FRQRFHU� OD� PDUFKD� �FRQ� UHVSHFWR� DO� WLHPSR�� GHO� SURFHVR� GH� LQYHVWLJDFLyQ� HQFXDOTXLHU� PRPHQWR�� 8QD� IRUPD� KDELWXDO� GH� FRQIHFFLRQDU� HO� FURQRJUDPD� VH� LOXVWUD� HQ� HOVLJXLHQWH�HMHPSOR�KLSRWpWLFR�
$FWLYLGDG ,QLFLR� 7HUPLQDFLyQ�� &RQIHFFLyQ�GHO�3URWRFROR� )HEUHUR���� DEULO����� ,GHQWLILFDFLyQ�GH�QHFHVLGDGHV�GH� $EULO���� MXOLR���DSUHQGL]DMH�� (QWUHJD�GHO�,QIRUPH�)LQDO ¥� VHSWLHPEUH���
'HER�DFODUDUWH�TXH�SRGUiV�DJUHJDU�WDQWDV�DFWLYLGDGHV�FRPR�VH�UHTXLHUDQ�HQ�WX�LQYHVWLJDFLyQ�HVWH�HV�VRODPHQWH�XQ�HMHPSOR�FRUWR�
��������5HFXUVRV
/D�LQYHVWLJDFLyQ�HV�XQ�SURFHVR�FDUR��DXQ�FXDQGR�VH�DSOLTXHQ�PpWRGRV�\�SURFHGLPLHQWRV�TXHJDUDQWLFHQ�VX�RSWLPL]DFLyQ��3RU�HOOR�HV�LPSRUWDQWH�FRQRFHU�ORV�UHFXUVRV�GLVSRQLEOHV�\�FXiOHVVH� QHFHVLWDQ� GH� IRUPD� DGLFLRQDO�� OR� TXH� DO� VHU� FRQWUDVWDGR� FRQ� OD� SUREOHPiWLFD� VRFLDO� DUHVROYHU��SHUPLWLUi�WRPDU�OD�GHFLVLyQ�GH�DXWRUL]DU�R�QR�HO�GHVDUUROOR�GHO�HVWXGLR�
$Vt�� VH� UHTXLHUH� FRQRFHU� ORV� UHFXUVRV� PDWHULDOHV�� ORV� KXPDQRV� \� ORV� FRVWRV� GH� ODLQYHVWLJDFLyQ��3DUD�HOOR� WH� UHFRPHQGDPRV�VROLFLWHV� OD�DVHVRUtD�GHO�SHUVRQDO�GH�FRQWDELOLGDGGH�WX�LQVWLWXFLyQ�
��������5HIHUHQFLDV
(VWD� VHFFLyQ� FRQWLHQH� ODV� GLIHUHQWHV� IXHQWHV� TXH� FRQVXOWDVWH� GXUDQWH� WRGR� HO� SHUtRGR� TXHGXUy� OD� LQYHVWLJDFLyQ�� 9DULRV� VRQ� ORV� DXWRUHV� TXH� UHFRPLHQGDQ� FLWDU� VyOR� DTXHOODV� REUDVLPSRUWDQWHV�HQ�HO�FRQWH[WR�GHO�HVWXGLR��HVWpQ�SXEOLFDGDV�R�QR��PLHQWUDV�RWURV� WUDEDMRV�FX\DUHOHYDQFLD� SHUWHQHFH� D� SODQRV� VHFXQGDULRV�� VL� HO� DXWRU� OR� FRQVLGHUD� QHFHVDULR�� SXHGHQ� VHUFLWDGRV�HQ�HO�PLVPR�WH[WR�HQWUH�SDUpQWHVLV�R�DO�SLH�GH�SiJLQD�
+D\�TXLHQHV�XWLOL]DQ�HO�WpUPLQR�%LEOLRJUDItD�&LWDGD��5HIHUHQFLDV�%LEOLRJUiILFDV�R�VLPSOHPHQWH%LEOLRJUDItD� R�5HIHUHQFLDV� SDUD� UHIHULUVH� D� DTXHOODV� FRQVXOWDGDV� \� FLWDGDV� HQ� HO� HVFULWR�� DOWLHPSR� TXH� UHVHUYDQ� HO� WpUPLQR� %LEOLRJUDItD� &RQVXOWDGD� SDUD� DJUXSDU� DTXHOODV� REUDVFRQVXOWDGDV�SHUR�TXH�QR�DSDUHFHQ�FLWDGDV�HQ�HO�GRFXPHQWR��5HDOPHQWH�QR�H[LVWH�XQD�QRUPDGH�SURFHGLPLHQWRV�DO�UHVSHFWR��TXHGDQGR�OD�HOHFFLyQ�D�MXLFLR�GHO�DXWRU�GHO�HVWXGLR�
3DUD�FLWDU� ODV� UHIHUHQFLDV��VH�KDQ�FUHDGR� WUHV�VLVWHPDV�R�HVWLORV�JHQHUDOHV��HO�GH�QRPEUH�\DxR�� HO� QXPpULFR�DOIDEpWLFR� \� HO� GH� RUGHQ� GH� PHQFLyQ�� (VWH� ~OWLPR� FRQVLVWH� HQ� FLWDU� ODVUHIHUHQFLDV�¥PHGLDQWH�Q~PHURV¥�VHJ~Q�HO�RUGHQ�HQ�TXH�VH�PHQFLRQDQ�HQ�HO�GRFXPHQWR��\HV�HO�TXH�SDWURFLQDQ� ORV�¦5HTXLVLWRV�GH�XQLIRUPLGDG�SDUD�ORV�PDQXVFULWRV�SUHVHQWDGRV�D� ODVUHYLVWDV� ELRPpGLFDV§�� FUHDGRV� HQ� ����� SRU� XQ� JUXSR� GH� HGLWRUHV� GH� UHYLVWDV� PpGLFDVJHQHUDOHV�TXH�VH�UHXQLy�LQIRUPDOPHQWH�HQ�9DQFRXYHU��FLXGDG�GHO�VXURHVWH�GH�OD�SURYLQFLD�GH



&ROXPELD� %ULWiQLFD�� &DQDGi�� SDUD� VHQWDU� SDXWDV� UHVSHFWR� DO� IRUPDWR� GH� ORV� PDQXVFULWRVSUHVHQWDGRV�D�HVDV�UHYLVWDV��(VWH�JUXSR�OOHJy�D�FRQRFHUVH�FRPR�HO�*UXSR�GH�9DQFRXYHU��\FRQWLQXy� FUHFLHQGR� KDVWD� FRQYHUWLUVH� HQ� HO� DFWXDO� &RPLWp� ,QWHUQDFLRQDO� GH� (GLWRUHV� GH5HYLVWDV�0pGLFDV�� /RV� DFXHUGRV� WRPDGRV�HQ� VXV� UHXQLRQHV� VRQ� OODPDGRV� FRP~QPHQWH�HQQXHVWUR�SDtV�¦ODV�QRUPDV�GH�9DQFRXYHU§�
(VWH�UHVXOWD�HO�VLVWHPD�TXH�PD\RU�DXJH�KD�FREUDGR�HQ�ORV�~OWLPRV�WLHPSRV��DO�VHU�XWLOL]DGR�HQOD�PD\RUtD�GH�ODV�SXEOLFDFLRQHV�ELRPpGLFDV�GH�SUHVWLJLR�LQWHUQDFLRQDO��\�HQ�OD�WRWDOLGDG�GH�ODVUHYLVWDV�FXEDQDV�GH�&LHQFLDV�0pGLFDV�GHVGH������
9HDPRV�DOJXQRV�HMHPSORV�~WLOHV�GHO�IRUPDWR�HQ�TXH�VH�GHEH�DFRWDU�OD�ELEOLRJUDItD���
1RWD� FRQ� YLVWDV� D� JDUDQWL]DU� HO� Pi[LPR� GH� FODULGDG�� HVFULELUHPRV� FRQ� PD\~VFXODV� ORVHOHPHQWRV�REOLJDWRULRV�TXH�SXHGHQ�LQGXFLU�FRQIXVLyQ��R�VHD��VL�HO�WH[WR�HV�¦$SHOOLGR� ,QLFLDO�§�YHUiV�OR�VLJXLHQWH��¦$SHOOLGR�(63$&,2�,QLFLDO�38172§�

(OHPHQWRV�
¤$XWRU�HV��¤7tWXOR�GHO�DUWtFXOR�¤(GLFLyQ�
¤/XJDU�GH�SXEOLFDFLyQ�
¤(GLWRULDO�
¤1RPEUH�DEUHYLDGR�GH�OD�SXEOLFDFLyQ�¤$xR�GH�SXEOLFDFLyQ�¤9ROXPHQ��7RPR�R�3DUWH�¤1~PHUR�

¤3iJLQDV�GRQGH�DSDUHFH�HO�DUWtFXOR�


��6yOR�VH�DSOLFD�D�OLEURV�\�PRQRJUDItDV�

��6yOR�VH�DSOLFD�D�UHYLVWDV�
)RUPDWR�SDUD�OLEURV�\�PRQRJUDItDV�
$SHOOLGR�V��GHO�SULPHU�DXWRU�(63$&,2�1RPEUH�GHO�SULPHU�DXWRU� �,QLFLDOHV��&20$�(63$&,2$SHOOLGR�V�� GHO� VHJXQGR� DXWRU� (63$&,2� 1RPEUH� GHO� VHJXQGR� DXWRU� �,QLFLDOHV�� &20$(63$&,2�$SHOOLGR�V��GHO�~OWLPR�DXWRU�(63$&,2�1RPEUH�GHO� ~OWLPR�DXWRU� �,QLFLDOHV�38172(63$&,2� 7tWXOR� GHO� WUDEDMR� 38172� (63$&,2� (GLFLyQ� 38172� (63$&,2� /XJDU� GHSXEOLFDFLyQ�'26�381726�(GLWRULDO�38172�<�&20$�$xR�GH�SXEOLFDFLyQ�38172�),1$/
(MHPSOR�GH�OLEUR� 5LQJVYHQ�0.��%RQG�'��*HURQWRORJ\�DQG�OHDGHUVKLS�VNLOOV�IRU�QXUVHV�����HG�$OEDQ\��1<��'HOPDU�3XEOLVKHUV�������

�� /RV�DXWRUHV�VRQ�0.�5LQJVYHQ�\�'��%RQG��� (O�OLEUR�VH�OODPD�¦*HURQWRORJ\�����QXUVHV§��� (V�OD�VHJXQGD�HGLFLyQ�GHO�OLEUR�
�� (VWRV�HMHPSORV�XWLOL]DQ�ORV�¦5HTXLVLWRV�GH�XQLIRUPLGDG�§�GH�OD����HGLFLyQ�������



�� )XH�HGLWDGR�HQ�$OEDQ\��1XHYD�<RUN��86$��SRU�'HOPDU�3XEOLVKHUV��HQ������
)RUPDWR�SDUD�UHYLVWDV
$XWRUHV� �LJXDO�� 38172� (63$&,2� 7tWXOR� GHO� DUWtFXOR� 38172� (63$&,2� 1RPEUH� GH� ODSXEOLFDFLyQ� (63$&,2� $xR� GH� SXEOLFDFLyQ� 38172� <� &20$� 9ROXPHQ� 1~PHUR� �(175(3$5e17(6,6��'26�381726�3iJLQD�V��GRQGH�DSDUHFH�38172�),1$/
(MHPSOR� GH� DUWtFXOR� GH� UHYLVWD�� 9HJD� .-�� 3LQD� ,�� .UHYVN\� %�� +HDUW� WUDQVSODQWDWLRQ� LVDVVRFLDWHG� ZLWK� DQ� LQFUHDVHG� ULVN� IRU� SDQFUHDWRELOLDU\� GLVHDVH�� $QQ� ,QWHUQ� 0HG�������������������

�� /RV�DXWRUHV�VRQ�.�-��9HJD��,��3LQD�\�%��.UHYVN\��� (O�WtWXOR�HV�¦+HDUW�WUDQVSODQWDWLRQ�����GLVHDVH§��� $SDUHFH�HQ�HO�$QXDULR�GH�0HGLFLQD�,QWHUQD��� )XH�SXEOLFDGR�HQ�������� 3HUWHQHFH�DO�YROXPHQ������� (V�HO�Q~PHUR������ (VWi�HQ�ODV�SiJLQDV�GH�OD�����D�OD�����
$KRUD��GHWHQJiPRQRV�XQ�SRFR�HQ�DOJXQRV�DVSHFWRV�LPSRUWDQWHV�
�� 6L� VRQ�KDVWD� VHLV�DXWRUHV�� VH� SRQHQ�GH� OD� IRUPD� GHVFULWD�� SHUR� VL� VRQ�PiV� GH� VHLV�� VHSRQHQ�ORV�VHLV�SULPHURV�\�D�FRQWLQXDFLyQ�HW�DO 38172��(VWD�H[SUHVLyQ�TXH�SURYLHQH�GHOODWtQ�VLJQLILFD��\�FRODERUDGRUHV���(MHPSOR�

3DUNLQ�'0��&OD\WRQ� '��%ODFN� 5-��0DVX\HU� (��)ULHGO� +3�� ,YDQRY� (��HW� DO� &KLOGKRRGOHXNDHPLD�LQ�(XURSH�DIWHU�&KHUQRE\O����\HDU�IROORZ�XS��%U�-�&DQFHU�����������������
�� (O� WtWXOR�VH� WUDQVFULEH�FRPSOHWR��FRQ�VXEWtWXORV�VL� ORV� WLHQH��6L�QR� ILJXUD�QLQJ~Q�DXWRU�GHOWUDEDMR��HO�WtWXOR�GHEH�HVFULELUVH�HQ�SULPHU�OXJDU�HQ�OD�UHIHUHQFLD�
�� 3DUD� QRPEUDU� OD� HGLFLyQ� VH� XWLOL]D� HO� Q~PHUR� DUiELJR� FRQ� OD� WHUPLQDFLyQ� D� GHO� RUGLQDO�HMHPSOR�������DXQTXH�(&,0('�� QR�XWLOL]D�HVWD�WHUPLQDFLyQ��VHJXLGR�GH�OD�DEUHYLDWXUD�HGVLQ�SXQWR��Y�J�����HG
�� (O� OXJDU�GH�SXEOLFDFLyQ�VH�UHILHUH�D� OD�FLXGDG�GRQGH�VH� LPSULPLy�HO� WH[WR��QR�DO�SDtV��6HGHEH�PDQWHQHU�HO�LGLRPD�RULJLQDO��\�VL�VH�TXLHUH�HVSHFLILFDU�DOJR�VH�XWLOL]DQ�ORV�FRUFKHWHV�Y�J��6DQWLDJR� >&KLOH@��6L� QR�VH�VDEH� FRQ� FHUWH]D�DEVROXWD�HO� OXJDU�� VH�FRQVLJQD�HO� OXJDUVXSXHVWR�FRQ�XQ�VLJQR�GH�LQWHUURJDFLyQ�GHWUiV�\�HQWUH�FRUFKHWHV��HM��>%XGDSHVW"@�
�� /D�HGLWRULDO�SXHGH�VHU�XQD�R�YDULDV�SHUVRQDV��-��:LOH\�	�6RQV���XQ�RUJDQLVPR�FRUSRUDWLYR�0LQLVWHULR�GH�(GXFDFLyQ���XQD�SDODEUD��XQD�IUDVH��)DPLO\�6HUYLFH�$PHULFD���X�RUJDQLVPRVLQWHUQDFLRQDOHV�QRPEUDGRV�SRU�VXV�VLJODV��81(6&2��206��

�� (GLWRULDO�GH�&LHQFLDV�0pGLFDV�GH�&XED�



�� (O�DxR�GH�SXEOLFDFLyQ�GHEH�UHJLVWUDUVH�VLHPSUH�HQ�Q~PHURV�DUiELJRV��\�GH�QR�DSDUHFHU�HQHO� GRFXPHQWR� SXHGHV� DSUR[LPDUOR� XWLOL]DQGR� XQ� VLJQR� GH� LQWHUURJDFLyQ�� HM�� ����"� $xRSUREDEOH�����"�'pFDGD�SUREDEOH�
�� (O�YROXPHQ��HO�WRPR�R�OD�SDUWH�VH�FRQVLJQDQ�HQ�ORV�OLEURV�VL�UHVXOWD�PX\�LPSRUWDQWH��(Q�ODVUHYLVWDV�HV�GH�FDSLWDO�LPSRUWDQFLD�PHQFLRQDUOR�YROXPHQ��
�� (O� Q~PHUR� VH� SRQH� VL� OD� SXEOLFDFLyQ� QR� WLHQH� SDJLQDFLyQ� FRQWLQXD�� 9D� HQFHUUDGR� HQWUHSDUpQWHVLV�
�� (O�WtWXOR�GH�ODV�UHYLVWDV�VH�DEUHYLD�VL�WLHQH�PiV�GH�XQ�QRPEUH��SDUD�OR�FXDO�VH�XVD�OD�/LVWDGH�UHYLVWDV�LQGL]DGDV�HQ�HO�,QGH[�0HGLFXV��$OJXQDV�DEUHYLDWXUDV�VRQ�1��1HZ -��-RXUQDO 0HG��0HGLFLQH'HQW��'HQWD $QQ��$QXDO��$QQDO� 5HY��5HYLVWD&OLQ��&OtQLFD 1<��1HZ�<RUN $P�$PpULFD��$PHULFDQR�D�
���/DV�SiJLQDV�VH�DEUHYLDQ�FRQ�XQ�JXLyQ� \�HVFULELHQGR� ORV� Q~PHURV�TXH�FDPELDURQ��VL� HVSRVLEOH� ��SiJLQDV�����D�OD��������������SiJLQDV�����D�OD�������������6LHPSUH�GHEHV�HVFULELU�HQ�Q~PHURV�DUiELJRV��H[FHSWR�FXDQGR�VH�KD\D�XWLOL]DGR�RWUR�WLSR�GHQXPHUDFLyQ�
���&XDQGR�VH�WUDWD�GHO�FDStWXOR�GH�XQ�OLEUR��HQWRQFHV�FtWDOR�DVt�

3KLOOLSV�6-��:KLVQDQW�-3��+\SHUWHQVLRQ�DQG�VWURNH��(Q��/DUDJK�-+��%UHQQHU�%0��HGLWRUHV�+\SHUWHQVLRQ�� SDWKRSK\VLRORJ\�� GLDJQRVLV� DQG� PDQDJHPHQW�� ��� HG�� 1HZ� <RUN�5DYHQ3UHVV��������S���������
$TXt� LQWURGXMLPRV� DOJR� QXHYR�� SHUR� ItMDWH� ELHQ� \� YHUiV� TXH� HV� VHQFLOOR�� &XDQGR� FLWDV� HOFDStWXOR�GH�XQ�OLEUR��\�HVH�FDStWXOR�QR�HVWi�HVFULWR�SRU�HO�DXWRU�SULQFLSDO��HQWRQFHV�XWLOL]D�HOIRUPDWR� GHO� HMHPSOR�� 6yOR� FLWD� ORV� DXWRUHV� GHO� FDStWXOR� FRPR� \D� DSUHQGLVWH� D� KDFHUOR�OXHJR�HO�QRPEUH�GHO�FDStWXOR��D�FRQWLQXDFLyQ�OD�SDUWtFXOD�(Q '26�381726�(63$&,2��\FLWDV�HO� OLEUR�FRPR�GH�FRVWXPEUH��SDUD�DO� ILQDO�DxDGLU� ODV�SiJLQDV��6L�HO� OLEUR�HVWi�HVFULWRSRU�XQ�VROR�DXWRU��EDVWD�FRQ�DxDGLU�ODV�SiJLQDV�GHO�FDStWXOR�

���6L�GHVHDV�FLWDU�D�XQ�FROXPQLVWD�R�UHSRUWHUR�GH�XQ�SHULyGLFR��HO�IRUPDWR�HV�
$XWRU�HV�� 38172� (63$&,2� 7tWXOR� GHO� DUWtFXOR� 38172� (63$&,2� 3HULyGLFR� )HFKDFRPSOHWD�38172�<�&20$�6HFFLyQ�'26�381726�3iJLQD�&ROXPQD��38172�),1$/
(MHPSOR� $WLpQ]DU�(��'HWHFWDQ�PDOIRUPDFLRQHV�HQ�YDVRV�GHO�FHUHEUR�FRQ�D\XGD�GHO�7$&�*UDQPD����GH�MXOLR�GH������1DFLRQDOHV���
/D�FROXPQD�YD�HQWUH�SDUpQWHVLV��\�QR�VH�DSOLFD�D�WRGRV�ORV�SHULyGLFRV��(Q�HO�HMHPSOR�QR�VHFRQVLJQD�

���3DUD�FLWDU�DOJ~Q�DUWtFXOR�TXH�D~Q�QR�VH�KD�SXEOLFDGR�



/HVKQHU�$,��0ROHFXODU�PHFKDQLVPV�RI�FRFDLQH�DGGLFWLRQ��1�(QJO�-�0HG��(Q�SUHQVD �����
1RWD��$OJXQRV�SUHILHUHQ�(Q�SUHSDUDFLyQ SRUTXH�QR�WRGRV�ORV�WUDEDMRV�VHUiQGHILQLWLYDPHQWH�SXEOLFDGRV�

���6L� GHVHDV� FLWDU� XQD� WHVLV� �GH� FXDOTXLHU� JUDGR��� GHEHV� WHQHU� FXLGDGR�� /DV� 1RUPDV� GH9DQFRXYHU�ODV�XWLOL]DQ�\�WLHQHQ�XQ�IRUPDWR�ELHQ�HVWDEOHFLGR�DO�HIHFWR��SHUR�(&,0('�QR�ODVDFHSWD� HQ� DUWtFXORV� FLHQWtILFRV�� HQ� ~OWLPD� LQVWDQFLD� ODV� DFHSWD� FLWDGDV� HQ� HO� WH[WR� HQWUHSDUpQWHVLV��'H�WRGDV�IRUPDV��WH�WUDQVFULELPRV�OR�VXJHULGR�SRU�ODV�SULPHUDV�
$XWRU��7tWXOR�GH�OD�WHVLV��>7HVLV�'RFWRUDO@ ��/XJDU�GH�HGLFLyQ��(GLWRULDO��DxR�0XxL]�*DUFLD�-��(VWXGLR�WUDQVYHUVDO�GH�ORV�IDFWRUHV�GH�ULHVJR�FDUGLRYDVFXODU�HQSREODFLyQ�LQIDQWLO�GHO�PHGLR�UXUDO�JDOOHJR��>7HVLV�GRFWRUDO@��6DQWLDJR��6HUYLFLR�GH3XEOLFDFLRQHV�GH�,QWHUFDPELR�&LHQWtILFR��8QLYHUVLGDG��GH�6DQWLDJR�������
��������$QH[RV
(Q�HVWD�VHFFLyQ�VH�LQFOX\HQ�WRGRV�ORV�PDWHULDOHV�TXH�SXHGDQ�VHUYLU�SDUD�DFODUDU�HO�FRQWHQLGRGHO�SUR\HFWR��SRU�HMHPSOR��ORV�FXHVWLRQDULRV�R�ODV�JXtDV�GH�HQWUHYLVWDV�D�XWLOL]DU��PDSDVHSLGHPLROyJLFRV��HWF�
����¤�&RPXQLFDFLyQ�GH�ORV�5HVXOWDGRV�GH�OD�,QYHVWLJDFLyQ�
&RPR� \D� FRQRFHV�� QLQJ~Q� HVWXGLR� VH� FRQVLGHUD� WHUPLQDGR� KDVWD� WDQWR� VXV� UHVXOWDGRV� QRKD\DQ�VLGR�GLYXOJDGRV�H� LQWURGXFLGRV�HQ� OD�SUiFWLFD��'H�GLYHUVDV� IRUPDV�SXHGHV�FRPXQLFDUORV� UHVXOWDGRV�� VLHQGR� EiVLFDPHQWH� GRV�� YHUEDO� R� SRU� HVFULWR�� (VWD� ~OWLPD� SXHGH� DGRSWDUYDULDV�PRGDOLGDGHV��VLHQGR�ODV�PiV�IUHFXHQWHV�HO�,QIRUPH�)LQDO�GH�OD�LQYHVWLJDFLyQ��HO�$UWtFXOR&LHQWtILFR�� HO� &DUWHO� R� 3yVWHU� \� OD� &RPXQLFDFLyQ� D�&RQIHUHQFLD�� 'H� WRGDV�� DERUGDUHPRV� HOLQIRUPH�ILQDO�\�HO�DUWtFXOR�FLHQWtILFR�
(Q� HVWH� DSDUWDGR� HQFRQWUDUiV� ORV� FRQRFLPLHQWRV� QHFHVDULRV� TXH� WH� SHUPLWLUiQ� UHGDFWDU� HOLQIRUPH�ILQDO�GH�WX�LQYHVWLJDFLyQ�������(O�,QIRUPH�)LQDO�GH�LQYHVWLJDFLyQ�
(O� ,QIRUPH� )LQDO� HV� XQ� GRFXPHQWR� GH� JUDQ� LPSRUWDQFLD�� SXHV� VLUYH� SDUD� FRPXQLFDU� D� ODFRQJUHJDFLyQ�FLHQWtILFD� ORV� UHVXOWDGRV�GH� OD� LQYHVWLJDFLyQ��D�SDUWLU�GH� ORV�FXDOHV�SRGUiQ�VHULQWURGXFLGRV�HQ�OD�SUiFWLFD�VRFLDO��$GHPiV��FXHQWD�FRQ�XQ�YDORU�GRFHQWH�GDGR�SRU�ORV�QXHYRVFRQRFLPLHQWRV� SODVPDGRV� HQ� pO�� SRU� OR� TXH� GHYLHQH� HQ� YDOLRVR� LQVWUXPHQWR� GH� D\XGD� DOSHUIHFFLRQDPLHQWR� GHO� 3URFHVR� GH�(QVHxDQ]D�$SUHQGL]DMH�� 3RU� ~OWLPR�� HO� ,QIRUPH� )LQDO� HVXQD� KHUUDPLHQWD� TXH� IDFLOLWD� OD� DGPLQLVWUDFLyQ� FLHQWtILFD�� \D� TXH� SXHVWR� HQ� PDQRV� GH� ORVGHFLVRUHV�� \D� VHDQ� GHO� VHFWRU� 6DOXG� R� QR�� DFW~D� FRPR� FDWDOL]DGRU� HQ� OD� DSOLFDFLyQ� GH� ORVUHVXOWDGRV��FRQ�HO�FRQVLJXLHQWH�EHQHILFLR�TXH�VH�JHQHUD�SDUD� OD�SURSLD�SREODFLyQ�REMHWR�GHOHVWXGLR�



������3DUWHV�GHO�,QIRUPH�)LQDO�GH�XQD�LQYHVWLJDFLyQ
1R� H[LVWHQ� QRUPDV� XQLYHUVDOPHQWH� DFHSWDGDV� SDUD� OD� FRQIHFFLyQ� GHO� LQIRUPH� ILQDO� GH� XQDLQYHVWLJDFLyQ�� OR� TXH� OLFLWD�� HQ� FLHUWD� IRUPD�� HO� TXH� ODV� LQVWLWXFLRQHV� SXHGDQ� HVWDEOHFHU� VXVSURSLRV� UHTXLVLWRV�� 6LQ� HPEDUJR�� HVWR� QR� TXLHUH� GHFLU� TXH� HO� ,QIRUPH� )LQDO QR� VHD� XQGRFXPHQWR�VHULR��5HFXHUGD�TXH�HQ�pO�SODVPDUiV�WRGR�WX�HVIXHU]R�\�HO�GH�WXV�FROHJDV��\�TXHORV� QXHYRV� FRQRFLPLHQWRV� TXH� DSRUWDUiV� SRGUiQ� DX[LOLDU� D� RWURV� HQ� VX� GHVHPSHxR�¥XQDUD]yQ� PiV� SDUD� TXH� OR� KDJDV� FRUUHFWDPHQWH¥�� 8Q� EXHQ� LQIRUPH� ILQDO� JDUDQWL]D� HOFXPSOLPLHQWR�GH�HVH�SURSyVLWR�
$�FRQWLQXDFLyQ�WH�SUHVHQWDPRV�XQD�SURSXHVWD�GH�ODV�SDUWHV�TXH�FRQVLGHUDPRV�GHEH�WHQHU�HOLQIRUPH�ILQDO�GH�XQD�LQYHVWLJDFLyQ�

3DUWHV�GHO�,QIRUPH�)LQDO�GH�XQD�,QYHVWLJDFLyQ3UHOLPLQDUHV 3UHVHQWDFLyQ
5HVXPHQ

'HO�FXHUSR
,QWURGXFFLyQ2EMHWLYRV&RQWURO�6HPiQWLFR

0DWHULDO�\�0pWRGR'HVDUUROOR�� /LPLWDFLRQHV�GHO�HVWXGLR5HVXOWDGRV'LVFXVLyQ&RQFOXVLRQHV5HFRPHQGDFLRQHV)LQDOHV 5HIHUHQFLDV$QH[RV
��,QFOX\H�7tWXOR��$XWRU�HV���$VHVRU�HV���,QVWLWXFLyQ�HV�

��2SFLRQDO

&RPR� SXHGHV� QRWDU�� \D� DERUGDVWH�PXFKDV� GH� HVWDV� SDUWHV� HQ� HO� HStJUDIH� � DQWHULRU�� (VWRUHDO]D�OD�LPSRUWDQFLD�TXH�WLHQH�OD�FRQIHFFLyQ�DGHFXDGD�GHO�3URWRFROR�GH�OD�,QYHVWLJDFLyQ��'HKHFKR��FRPR�VHJXUDPHQWH�WH�HVPHUDVWH�KDFLpQGROR��DKRUD�ODV�FRVDV�IOX\HQ�PHMRU��\�HVWDUiVDODEiQGRWH� HO� EXHQ� WLQR� TXH� WXYLVWH� DO� VHJXLU� QXHVWURV� FRQVHMRV�� $KRUD� UHVDOWDUHPRVVRODPHQWH�ORV�DVSHFWRV�QXHYRV�R�TXH�VXIUDQ�DOJ~Q�FDPELR�
(Q� OR� WRFDQWH� DO�5HVXPHQ VROR� GHEHUiV� FDPELDU� HO� WLHPSR� YHUEDO� D� SDVDGR� \� HQ� YH]� GHEHQHILFLRV� HVSHUDGRV�� DGLFLRQDUiV� ORV� SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� \� ODV� FRQFOXVLRQHVPiV�LPSRUWDQWHV���5HFXHUGD�TXH�OR�SULPHUR�TXH�VH�OHH�GHO��LQIRUPH�ILQDO�GH�XQD�LQYHVWLJDFLyQHV�HO�WtWXOR�\�GHVSXpV�HO�UHVXPHQ�\�D�SDUWLU�GH�DTXt�VH�GHFLGH�VL�VH�HO�HVWXGLR�UHVXOWD�GH�LQWHUpVR�QR�DO�OHFWRU�
3RU� WDQWR�� KR\� HQ� GtD�� VH� SUHFRQL]D� TXH� HO� UHVXPHQ� EULQGH� HVR�� XQD� YLVLyQ� UHVXPLGD� \VLPSOLILFDGD�GH�WRGR�HO�FRQWHQLGR�GH�OD�LQYHVWLJDFLyQ��(O�UHVXPHQ�GHEH�DGHPiV�HVFULELUVH�HQ�HOPLVPR�RUGHQ�TXH�HO�LQIRUPH�ILQDO��$QWHFHGHQWHV��SUREOHPD�FLHQWtILFR���0pWRGRV��5HVXOWDGRV�\&RQFOXVLRQHV�



(Q�OD�,QWURGXFFLyQ��VyOR�GHEHUiV�DFWXDOL]DU�HO�PDUFR�WHyULFR�FRQ�DOJXQD�LQIRUPDFLyQ�TXH�KD\DVXUJLGR� R� TXH� KD\DV� DGTXLULGR� GHVSXpV� GH� FRQIHFFLRQDU� HO� 3URWRFROR� GH� OD� ,QYHVWLJDFLyQ�REYLDPHQWH��VL�HV�TXH�RFXUULy�XQ�HYHQWR�LPSRUWDQWH�
$O� FRQIHFFLRQDU� HO� 0DWHULDO� \� 0pWRGR�� GHEHV� WUDVWRFDU� HO� WLHPSR� YHUEDO� TXH� XWLOL]DVWH� �HOIXWXUR��HQ�SDVDGR��SXHV�WH�UHILHUHV�D�FyPR�KLFLVWH�OD�LQYHVWLJDFLyQ�
6H�LPSRQH�KDFHU�XQ�DOWR�LPSUHVFLQGLEOH�HQ�OD�VHFFLyQ�'HVDUUROOR�
��������/LPLWDFLRQHV�� GHO�HVWXGLR�R�,QIRUPDFLyQ�3UHYLD
(VWH�DSDUWDGR�HV�HO�SULPHUR�GHQWUR�GH� OD�VHFFLyQ�'HVDUUROOR��8WLOt]DOR�SDUD�FRQVLJQDU� WRGRVORV� REVWiFXORV� \� DGHFXDFLRQHV� TXH� VH� KLFLHURQ� GXUDQWH� OD� HMHFXFLyQ� GH� OD� LQYHVWLJDFLyQ�'HEHV�DGMXQWDU� ORV�REMHWLYRV�TXH�QR�SXGLVWH�DOFDQ]DU�� MXQWDPHQWH�FRQ� OD�H[SOLFDFLyQ�GH� ORVPRWLYRV�TXH�OR�LPSLGLHURQ��'H�OR�DQWHGLFKR�VH�GHVSUHQGH�FODUDPHQWH�TXH�OD�LQFOXVLyQ�GH�HVWDVHFFLyQ�HV�FRQGLFLRQDO��SXHV�GHSHQGH�GH�OD�RFXUUHQFLD�R�QR�GH�DOJ~Q�SHUFDQFH�
��������5HVXOWDGRV
(Q��HVWH�SXQWR�GHEH�SUHVHQWDUVH�VyOR�OD�LQIRUPDFLyQ�SHUWLQHQWH�D�ORV�REMHWLYRV�GHO�HVWXGLR��ORVKDOOD]JRV� GHEHQ� VHJXLU� XQD� VHFXHQFLD� OyJLFD� \�PHQFLRQDU� ORV� UHOHYDQWHV�� LQFOXVR� DTXHOORVFRQWUDULRV�D� ODV� KLSyWHVLV�� VH�GHEH� LQIRUPDU� FRQ� VXILFLHQWH�GHWDOOH� TXH�SHUPLWD� MXVWLILFDU� ODVFRQFOXVLRQHV�
6H� GHEHQ� FXDQWLILFDU� ORV� UHVXOWDGRV� � REWHQLGRV� FRQ� PHGLGDV� DGHFXDGDV� GH� HUURU� RLQFHUWLGXPEUH�� QRWLILFDU� ODV� UHDFFLRQHV� DO� WUDWDPLHQWR� VL� ODV� KXELHUH�� LQGLFDU� HO� Q~PHUR� GHREVHUYDFLRQHV�\�HO�UHFRUULGR�GH�ORV�GDWRV�REVHUYDGRV��QRWLILFDU�OD�SpUGLGD�GH�SDUWLFLSDQWHV�HQHO�HVWXGLR�\�HVSHFLILFDU��ODV�SUXHEDV�DSOLFDGDV�SDUD�DQDOL]DU�ORV�UHVXOWDGRV���
'HEHV�WHQHU�HQ�FXHQWD�TXH�HO�WH[WR�HV�OD�SULQFLSDO�\�OD�PiV�HILFLHQWH�IRUPD�GH�SUHVHQWDU� ORVUHVXOWDGRV�� ORV� FXDGURV� �WDEODV�� \� ORV� JUiILFRV� �LOXVWUDFLRQHV�� VH� XWLOL]DUiQ� VyOR� FXDQGRUHVSRQGDQ�D�GDU�FODULGDG�D�OD�H[SRVLFLyQ�GH�ORV�UHVXOWDGRV��QR�XWLOLFHV�SDUD�ORV�PLVPRV�GDWRVH[SOLFDFLRQHV� HQ� HO� WH[WR�� WDEODV� \� JUiILFRV�� VL� QR� TXH� GHEHV� VHOHFFLRQDU� HO� TXH� VHD� PiVLOXVWUDWLYR�SDUD�HO�OHFWRU�
&XDQGR� XWLOLFHV� WDEODV� \� �R�� JUiILFRV�� QR� HV� QHFHVDULR� XWLOL]DU� VXEWtWXORV� SDUD� FDGD� XQR� GHHOORV�� IDOWD�FRPHWLGD�HQ�RFDVLRQHV�HQ�QR�SRFRV� LQIRUPHV��$GHPiV�� pVWRV�SXHGHV�XELFDUORVGHQWUR�GHO� � WH[WR��SHUR� WDPELpQ�HUHV� OLEUH�GH� LQFOXLUORV�FRPR�$QH[RV��TXHGDQGR� OD�HOHFFLyQVXSHGLWDGD�D�WXV�SUHIHUHQFLDV�
��������'LVFXVLyQ
�� 2EVHUYD�TXH�HVFULELPRV�/,0,7$&,21(6��QR�/,0,7$17(6��(VWH�~OWLPR�WpUPLQR�QR�HV�FRUUHFWR��� %DLODU� ,,,�-&��0RVWHOOHU�)���������/D�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�GHEHQ�SURSRUFLRQDU� ORV�DUWtFXORV�SXEOLFDGRV�HQ�UHYLVWDVPpGLFDV��%RO��2I��6DQLW��3DQDP�����������������



/D�PLVPD�SHUVLJXH�HO�REMHWLYR�EiVLFR�GH�ORJUDU�XQD�VtQWHVLV�GHO�SUREOHPD�XQD�YH]�HVWXGLDGR�VHJ~Q�VXV�SURSLHGDGHV�\�ODV�FRPSDUDFLRQHV�TXH�DO�UHVSHFWR�SXGLHUDQ�HVWDEOHFHUVH�FRQWUD�ORREWHQLGR�SRU�RWURV�DXWRUHV��'HVWLHUUD�ORV�UHVXOWDGRV�GH�HVWH�DSDUWDGR��\D�ORV�H[SXVLVWH�HQ�HODQWHULRU�� 'HEHV� VHU� FRKHUHQWH� DO� GLVFXWLU� WXV� KDOOD]JRV�� XQD� EXHQD� PHGLGD� FRQVLVWH� HQKDFHUOD�JXLiQGRWH�SRU�ORV�REMHWLYRV�
(V� OD� SDUWH� GHO� LQIRUPH� HQ� GRQGH� � GHEHV� DSRUWDU� HO� QXHYR� FRQRFLPLHQWR� JHQHUDGR� HQ� WXLQYHVWLJDFLyQ��(Q�HVWH�PRPHQWR�VH�H[DPLQDQ�H�LQWHUSUHWDQ�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ\�VH� LQVHUWDQ�HQ�HO�PDUFR�FRQFHSWXDO�GH�UHIHUHQFLD�SUHYLDPHQWH�FRQVWUXLGR��VH�GLVFXWHQ� ODVFRKHUHQFLDV�\�FRQWUDGLFFLRQHV��VH�HYDO~DQ�\�FDOLILFDQ�ODV�LPSOLFDFLRQHV�GH�ORV�UHVXOWDGRV�FRQUHVSHFWR�D�ODV�KLSyWHVLV�RULJLQDOHV�
$O�ILQDO�GH�OD�VHFFLyQ��GLVFXWH�DTXHOORV�UHVXOWDGRV�TXH��D�SHVDU�GH�QR�HVWDU�FRQWHQLGRV�HQ�ORVREMHWLYRV�GH�WX�HVWXGLR��FRQVWLWX\HQ�GHVFXEULPLHQWRV�GH�pVWH�
(Q� GHSHQGHQFLD� GH� DFHUFD� GH� TXLHQ� KDEOHV�� DVt� VHUi� HO� WLHPSR� YHUEDO� TXH� XVDUiV�� ORVWUDEDMRV�GH�RWURV�GHEHUiV�GHVFULELUORV�HQ�SUHVHQWH��SRUTXH�VRQ�FRQRFLPLHQWRV�HVWDEOHFLGRV��D�OD�SDU�TXH�UHVHUYDUiV�HO�SDVDGR�SDUD�UHIHULUWH�D�WXV�SURSLRV�UHVXOWDGRV�
7H�EULQGDPRV�DOJXQDV�UHFRPHQGDFLRQHV�TXH�WH�D\XGDUiQ�HQ�WX�HPSHxR�
¤ $QWH�WRGR��ORV�UHVXOWDGRV�VH�H[SRQHQ��QR�VH�UHFDSLWXODQ�¤ 1R� ROYLGHV� VHxDODU� ORV� DVSHFWRV� QR� UHVXHOWRV�� QXQFD� RFXOWHV� R� WUDWHV� GH� DOWHUDU� ORVUHVXOWDGRV�¤ 0XHVWUD�VL�FRQFXHUGDQ�R�QR�WXV�UHVXOWDGRV�FRQ�ORV�GH�RWURV�DXWRUHV�
��������&RQFOXVLRQHV
(Q� HVWH� DSDUWDGR� SRGUiV� SODQWHDU� ODV� FRQFOXVLRQHV� D� TXH� DUULEDVWH� FRQ� WX� WUDEDMR�� &RQUHVSHFWR�D�HOODV��FUHHPRV�RSRUWXQR�KDFHU�DOJXQRV�VHxDODPLHQWRV�
3DUD� HO� GLFFLRQDULR� 9R[��FRQFOXVLyQ HV� XQD�GHGXFFLyQ�� FRQVHFXHQFLD�� R� UHVROXFLyQ� TXH� VHWRPD� OXHJR� GH� XQ� ODUJR� UD]RQDU�� 3XHV� ELHQ�� FRQ� HVD� ySWLFD� HVSHUDPRV� TXH� HQIRTXHV� ODFUHDFLyQ� GH� WXV� FRQFOXVLRQHV�� &RQ� HVWR� TXHUHPRV� GHFLUWH� TXH� ODV� PLVPDV� QR� VRQ� PHURVUHV~PHQHV� GH� ORV� UHVXOWDGRV� PiV� LQWHUHVDQWHV� GHO� WUDEDMR���� VRQ� PiV� TXH� HVR�� \D� TXHSUHWHQGHQ�SURSRUFLRQDU�XQD�YLVLyQ�LQWHJUDO�\�VLVWHPDWL]DGRUD�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQOD�LQYHVWLJDFLyQ�\�ODV�LQIHUHQFLDV�TXH�VH�GHVSUHQGHQ�GH�HOORV��SDUD�OR�FXDO�YLQFXODQ�VLHPSUHODV�IRUPXODFLRQHV�WHyULFDV�FRQ�ORV�KDOOD]JRV�
/DV� FRQFOXVLRQHV� GH� XQ� WUDEDMR� QR� SXHGHQ� VHU� DOJR� SRU� HO� HVWLOR� GH�� ¦3UHGRPLQy� HO� VH[RPDVFXOLQR�FRQ�XQ��������PLHQWUDV�TXH�HO�������SHUWHQHFtD�DO�VH[R�IHPHQLQR§���1R��3DUD�HVRHVWiQ� ORV� 5HVXOWDGRV�� QR� PDOJDVWHV� WLHPSR� QL� HVSDFLR� HQ� DOJR� I~WLO�� (Q� ODV� FRQFOXVLRQHVGHEHV�SODVPDU�OD�H[SOLFDFLyQ�D�ORV�GHVFXEULPLHQWRV�TXH�UHVXOWHQ�PiV�SODXVLEOHV�

�� (UURU�TXH��ODPHQWDEOHPHQWH��HVWi�EDVWDQWH�JHQHUDOL]DGR�



5HFXHUGD�TXH�ODV�FRQFOXVLRQHV�GHEHQ�GHMDU�H[SOtFLWDV�OD�UHVSXHVWD�D�OD�SUHJXQWD�R�SUHJXQWDVGH� LQYHVWLJDFLyQ�SODQWHDGDV�HQ� OD� LQWURGXFFLyQ�TXH�FRQGXMHURQ�DO�GLVHxR�\� UHDOL]DFLyQ�GH� ODLQYHVWLJDFLyQ��SRU�OR�TXH�GHEHV�UHGDFWDUODV�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�
��������5HFRPHQGDFLRQHV
/DV�5HFRPHQGDFLRQHV R� 6XJHUHQFLDV HVWiQ� UHODFLRQDGDV� FRQ� ODV� DFFLRQHV� SUiFWLFDV� TXHGHEHQ�LPSOHPHQWDUVH��D�SDUWLU�GH�ORV�UHVXOWDGRV�\�FRQFOXVLRQHV�GHO�HVWXGLR��3RU�OR�WDQWR��ItMDWHTXH� QR� VLHPSUH� HV� IDFWLEOH� SODQWHDU� UHFRPHQGDFLRQHV�� $GHPiV�� UHFXHUGD� FRQVLGHUDU� ODVLQWHUURJDQWHV� TXH� SHUPDQHFHQ� VLQ� FRQWHVWDU�� R� ODV� QXHYDV� SUHJXQWDV� TXH� SXGLHURQ� KDEHUVXUJLGR�FRQ�WX�HVWXGLR�������(O�$UWtFXOR�&LHQWtILFR�
3DUD�PXFKRV�� OD� FRPXQLFDFLyQ�GH� ORV� UHVXOWDGRV�¥SUHIHULEOHPHQWH� GHO� DUWtFXOR� FLHQWtILFR¥MXQWR�D� OD� LQWURGXFFLyQ�GH� ORJURV�HQ� OD�SUiFWLFD�VRFLDO��HV� OD�HWDSD�TXH�PDUFD�HO� ILQ�GH�XQDLQYHVWLJDFLyQ�� \� D� OD� YH]� HV� HO� SXQWR� GH� SDUWLGD� SDUD� OD� VROXFLyQ� GH� QXHYRV� SUREOHPDVGHULYDGRV� GH� OD� PLVPD�� (OOR� H[SOLFD� OD� LPSRUWDQFLD� GH� HVWD� HWDSD�� VLQ� OD� FXDO� TXHGDUtDLQFRQFOXVR� HO� SURFHVR�� VLJQLILFDQGR� XQD� SpUGLGD� GH� WLHPSR� \� UHFXUVRV� DO� QR� GLYXOJDUVH� HOQXHYR�FRQRFLPLHQWR�FRQ�TXH�VH�VROXFLRQDUtD�HO�SUREOHPD�VRFLDO�TXH�OR�JHQHUy�
$�FRQWLQXDFLyQ�WH�H[SRQHPRV�GHWDOODGDPHQWH�ODV�SDUWHV�TXH�FRQIRUPDQ�XQ�DUWtFXOR�FLHQWtILFR�D�OD�YH]�TXH�WH�EULQGDPRV�DOJXQDV�VXJHUHQFLDV�SDUD�PHMRUDU�VX�UHGDFFLyQ�
��������'HILQLFLyQ�GH�$UWtFXOR�&LHQWtILFR
(O�$UWtFXOR�&LHQWtILFR��VHJ~Q�5��'D\��SXHGH�HQWHQGHUVH�FRPR�XQ�LQIRUPH�HVFULWR�\�SXEOLFDGRHQ�HO�TXH�VH�GHVFULEHQ�ORV�UHVXOWDGRV�RULJLQDOHV�GH�XQD�LQYHVWLJDFLyQ�
&RPR� SXHGHV� YHU�� OD� GHILQLFLyQ� DQWHULRU� FLUFXQVFULEH� DO� DUWtFXOR� FLHQWtILFR� D� SXEOLFDFLRQHVSULPDULDV�� QR� FRQVLGHUD� RWURV� GRFXPHQWRV� SXEOLFDGRV� FRPR� ORV� DUWtFXORV� GH� UHYLVLyQ� R� ODVPRQRJUDItDV�� (OOR� REHGHFH� D� UD]RQHV� GH� KRPRJHQHL]DFLyQ� HQWUH� OD� SUiFWLFD� VRFLDO� \� ODFRPXQLGDG� FLHQWtILFD�� SXHV� GHEH� GLVWLQJXLUVH� FODUDPHQWH� HQWUH� HO� LQIRUPH� RULJLQDO� GH� XQDLQYHVWLJDFLyQ�\�DTXHO�TXH�QR�HV�RULJLQDO�
6H� FRQVLGHUD� SXEOLFDFLyQ� SULPDULD� D� OD� SULPHUD� SXEOLFDFLyQ� GH� ORV� UHVXOWDGRV� GH� XQDLQYHVWLJDFLyQ� RULJLQDO�� KHFKD� GH� WDO� IRUPD� TXH� VH� SXHGDQ� UHSHWLU� ORV� SURFHGLPLHQWRVGHFODUDGRV�\�YHULILFDU�DVt� ODV�FRQFOXVLRQHV��\�TXH�DSDUH]FD�HQ�FXDOTXLHU� IXHQWH�GRFXPHQWDODVHTXLEOH�D�OD�FROHFWLYLGDG�GH�KRPEUHV�GH�FLHQFLD�
'HQWUR�GH�ODV�SXEOLFDFLRQHV�QR�RULJLQDOHV��ODV�PiV�IUHFXHQWHV�VRQ�ORV�DUWtFXORV�GH�UHYLVLyQ�RPRQRJUDItDV�\�OD�FRPXQLFDFLyQ�D�FRQIHUHQFLDV��/RV�SULPHURV�VH�KDFHQ�UHYLVDQGR�ORV�WUDEDMRVH[LVWHQWHV�HQ�XQ�FDPSR�GHWHUPLQDGR��SDUD�UHVXPLU�\�DQDOL]DU�LQIRUPDFLyQ�SXEOLFDGD��D�OD�TXHSXHGHQ�DxDGLUVH�QXHYRV�HOHPHQWRV��/D�~OWLPD�HV�XQ� WUDEDMR�SXEOLFDGR�HQ�XQ� OLEUR�R� UHYLVWDFRPR�SDUWH�GH�ODV�DFWDV�GH�XQD�UHXQLyQ��FRQIHUHQFLD��WDOOHU�R�DOJR�VHPHMDQWH�



/DV�SXEOLFDFLRQHV��SULPDULDV�R�QR��GHEHQ�REVHUYDU�FLHUWDV�UHJODV�HQ�OR�TXH�DWDxH�DO�IRUPDWR�$KRUD�SURIXQGL]DUHPRV�HQ�OD�RUJDQL]DFLyQ�GHO�DUWtFXOR�FLHQWtILFR�\�HQ�ORV�GHWDOOHV�GH�FDGD�XQDGH� VXV� SDUWHV�� \� WH� DFODUDPRV� TXH� ODV� SXEOLFDFLRQHV� QR� RULJLQDOHV� SXHGHQ� VHJXLU� HVWHIRUPDWR��SHUR�GHSHQGH�HQ�~OWLPD�LQVWDQFLD�GH�OD�UHYLVWD�TXH�SXEOLFDUi�HO�LQIRUPH�HQ�FXHVWLyQ������ 3DUWHV�GHO�$UWtFXOR�&LHQWtILFR
(O�DUWtFXOR�FLHQWtILFR��GH�PDQHUD�VLPLODU�DO�LQIRUPH�GH�LQYHVWLJDFLyQ���FRQVWD�GH�ODV�VLJXLHQWHVSDUWHV�

3DUWHV�SUHOLPLQDUHV 3UHVHQWDFLyQ
5HVXPHQ3DODEUDV�FODYH
3DUWHV�GHO�FXHUSR ,QWURGXFFLyQ0DWHULDO�\�0pWRGR5HVXOWDGRV'LVFXVLyQ
3DUWHV�ILQDOHV $JUDGHFLPLHQWRV5HIHUHQFLDV$QH[RV
��,QFOX\H�7tWXOR��$XWRU�HV���,QVWLWXFLyQ�HV�

/DV� SDUWHV� GHO� FXHUSR� FRQVWLWX\HQ� HO� HOHPHQWR� FHQWUDO� \�� JHQHUDOPHQWH�� HVWi� UHGDFWDGRVLJXLHQGR�HO�IRUPDWR�,05<'��TXH�VRQ�ODV�LQLFLDOHV�GH�,QWURGXFFLyQ��0pWRGRV����5HVXOWDGRV�\'LVFXVLyQ�� HQ� OD� OLWHUDWXUD� DQJORVDMRQD� VH� UHSUHVHQWD� SRU� ,05$'�� (V� HO� HVTXHPD� GHRUJDQL]DFLyQ�GH�OD�PD\RUtD�GH�ORV�DUWtFXORV�FLHQWtILFRV�HQ�OD�DFWXDOLGDG��\�GHEH�VX�RULJHQ�D�ODOyJLFD�GH�ODV�UHVSXHVWDV�D�ODV�VLJXLHQWHV�LQWHUURJDQWHV�
� �4Xp�FXHVWLyQ�VH�HVWXGLy" $SDUHFH�GHVFULWD�HQ�OD�,QWURGXFFLyQ�� �&yPR�VH�HVWXGLy" $SDUHFH�GHVFULWR�HQ�HO�0DWHULDO�\�0pWRGR�� �&XiOHV�IXHURQ�ORV�KDOOD]JRV" $SDUHFHQ�GHVFULWRV�HQ�ORV�5HVXOWDGRV�� �4Xp�VLJQLILFDQ" $SDUHFH�GHVFULWR�HQ�OD�'LVFXVLyQ�

��������7tWXOR
'HEH�GHVFULELU�DGHFXDGDPHQWH�HO�FRQWHQLGR�GHO�DUWtFXOR��XWLOL]DQGR�SDUD�HOOR�HO�PHQRU�Q~PHURGH�YRFDEORV��UD]yQ�SRU�OD�TXH�GHEHV�HOLPLQDU�SUHSRVLFLRQHV�\�DUWtFXORV�LQQHFHVDULRV��SDODEUDVDPELJXDV��DEUHYLDWXUDV�\�VLJODV��6H�VXJLHUH�TXH�QR�H[FHGD�GH����SDODEUDV�
(VWH�DSDUWDGR�D\XGD�DO�ELEOLRWHFDULR�D�FODVLILFDU�\�FDWDORJDU� ORV�DUWtFXORV�FRQ�H[DFWLWXG��\�VHLQFOX\H� MXQWR� DO� 5HVXPHQ� HQ� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� ELEOLRJUiILFD� �,QGH[�0HGLFXV�([FHUSWD�0HGLFD��HQWUH�RWURV��
(UURUHV�PiV�IUHFXHQWHV
�� /R�PiV�DSURSLDGR�VHUtD�0DWHULDOHV�\�0pWRGRV��SHUR�DVt�TXHGy�UHFRJLGR�HQ�OD�VLJOD�



0XFKRV�VRQ� ORV�HUURUHV�TXH�VH�FRPHWHQ�DO�FRQIHFFLRQDU�HO� WtWXOR��$�JUDQGHV� UDVJRV��SXHGHGHFLUVH�TXH�KD\�WUHV�WLSRV�
¤ 'H�FODULGDG� XVR�GH�SDODEUDV�DPELJXDV�\�YDJDV��MHUJD����DEUHYLDWXUDV�\�VLJODV��/D�PD\RUGLILFXOWDG� TXH� HQWUDxD� HO� XVR� GH� HVWRV� WpUPLQRV� HVWULED� HQ TXH� SXHGHQ� FDPELDU� FRQ� HOWLHPSR��FUHDQGR�GH�HVD�IRUPD�XQ�FDRV�LQFRQWURODEOH��DGHPiV��QXQFD�GHV�SRU�VHQWDGR�TXHWRGRV�FRQRFHQ�OD�VLPERORJtD�TXH�XVDV��,PDJtQDWH�TXH�GRV�DXWRUHV�WUDEDMHQ�HQ�OD�OtQHD�GHOR]RQR�� SHUR� XQR� WLWXOD� VXV� WUDEDMRV� FRQ� 2]RQR�� PLHQWUDV� TXH� HO� RWUR� XWLOL]D� 2��HYLGHQWHPHQWH� VH� HVWi� SURGXFLHQGR� XQ� HQWRUSHFLPLHQWR� LQQHFHVDULR� HQ� ORV� VHUYLFLRV� GHLQGL]DFLyQ��D�OD�SDU�TXH�HQOHQWHFH�HO�SURFHVR�GH�E~VTXHGD�GH�ORV�XVXDULRV�
¤ 'H� FRQFLVLyQ�� WtWXOR� GHPDVLDGR� H[WHQVR� R� DPSXORVR� �GLYDJD��� GHPDVLDGR� EUHYH�WHOHJUiILFR� H� LQHVSHFtILFR��� FRQ� SUHSRVLFLRQHV� \� DUWtFXORV� HQ� H[FHVR� \� VXEWtWXORVLQQHFHVDULRV�� 1R� HV� PHQHVWHU� DEXQGDU� PXFKR� HQ� OD� H[SOLFDFLyQ� GH� HVWH� DSDUWDGR�FUHHPRV� TXH� XQ� WtWXOR� FRPR� ¦(VWXGLR� VREUH� OD� OHSUD§� WH� GLJD� OR�PLVPR� TXH� D� QRVRWURV�QDGD�� (Q� HIHFWR�� VL� VH� UHDOL]y� HQ� -DSyQ� R� HQ� OD� $WOiQWLGD�� VL� HV� XQ� HVWXGLR� PpGLFR�EDFWHULROyJLFR�R�JHQpWLFR��\�VL�VH�KL]R�HQ�HVWD�GpFDGD�R�HQ�OD�DQWHULRU�VROR�OR�VDEH�TXLHQ�ORHVFULELy�� 2WUR� WDQWR� RFXUUH� FRQ� ¦6REUH� XQD� DGLFLyQ� DO� PpWRGR� GH� LQYHVWLJDFLyQPLFURVFySLFD�PHGLDQWH�XQD�IRUPD�QXHYD�GH�SURGXFLU�FRQWUDVWHV�GH�FRORU�HQWUH�XQ�REMHWR�\VX�HQWRUQR�R�HQWUH�SDUWHV�FRQFUHWDV�GHO�REMHWR�PLVPR§����+XHOJDQ�ORV�FRPHQWDULRV�
¤ 'H� VREUHH[SOLFDFLyQ� (VWXGLR VREUH��� ,QYHVWLJDFLyQ DFHUFD� GH��� ,QIRUPH GH��&RQWULEXFLyQ D���5HVXOWDGRV�GH�XQ�HVWXGLR VREUH���$QiOLVLV�GH� ORV� UHVXOWDGRV GH��(OXVR�GH�SDODEUDV�VXSHUIOXDV�HQ�HO�WtWXOR�HVWi�DEVROXWDPHQWH�SURVFULWR��6L�SXHGHV�GHFLU�DOJRFRQ�FLQFR�SDODEUDV���SRU�TXp�FRPSOLFDU�ODV�FRVDV�XVDQGR�VHLV"��(YLWD�HO�XVR�GH�WpUPLQRVLPSOtFLWRV�
��������$XWRUHV
'HEH� LQFOXLU� VRODPHQWH� DTXHOODV� SHUVRQDV� TXH� FRQWULEX\HURQ� UHDOPHQWH� D� OD� FRQFHSFLyQJHQHUDO�\�D�OD�HMHFXFLyQ�GH�OD�LQYHVWLJDFLyQ�
(O�RUGHQ�GH�DSDULFLyQ�GH�ORV�DXWRUHV�VH�UHDOL]DUi�HQ�GHSHQGHQFLD�GHO�DSRUWH GH�FDGD�FXDO DOWUDEDMR��1R�HV� pWLFR�GHFODUDU�DXWRUtDV� GH� FRQYHQLHQFLD� R� FRPSODFHQFLD��&RQ� XQD�SDVPRVDVDQJUH�IUtD�VH�ROYLGD��IUHFXHQWHPHQWH��DOJR�LQWHUHVDQWH�H�LPSRUWDQWH��HO�DXWRU�GH�XQ�WUDEDMR�HVTXLHQ�DVXPH�OD�UHVSRQVDELOLGDG�LQWHOHFWXDO��pWLFD�\�MXUtGLFD�GH�ORV�UHVXOWDGRV�LQIRUPDGRV�
��������,QVWLWXFLRQHV
$TXt�VH�FRQVLJQDQ�ODV�LQVWLWXFLRQHV�GRQGH�VH�HIHFWXy�OD�LQYHVWLJDFLyQ��FRQ�OD�GLUHFFLyQ�H[DFWD\�HO�FyGLJR�SRVWDO��6L�IXH�XQ�HVWXGLR�PXOWLFpQWULFR����VH�FRQVLJQDUi�OD�UHODFLyQ�GH�DXWRUHV�\�HOFHQWUR�GH�SHUWHQHQFLD�
�� /HQJXDMH�HVSHFLDO�TXH�XVDQ�ORV�LQGLYLGXRV�GH�FLHUWDV�SURIHVLRQHV�X�RILFLRV��� 5KHLEHUJ�-��-�5�0LFURVF�6RF�����������$UWtFXOR�FLWDGR�SRU�5��'D\�HQ�¦&yPR�SUHSDUDU�\�SXEOLFDU�WUDEDMRV�FLHQWtILFRV§��S������� (VWXGLR�HQ�HO�TXH�SDUWLFLSDQ�YDULRV�FHQWURV�R�LQVWLWXFLRQHV�



��������5HVXPHQ
(O�5HVXPHQ�� FRPR� \D� FRQRFHV� GHO� LQIRUPH� ILQDO�� � HV� XQ� VXPDULR� EUHYH� GHO� FRQWHQLGR� GHOWUDEDMR��GHEH�UHVSRQGHU�D�FDGD�XQD�GH�ODV�SDUWHV�SULQFLSDOHV�GHO�DUWtFXOR��,05<'���/H�SHUPLWHD� WXV� OHFWRUHV� LGHQWLILFDU� FRQ� H[DFWLWXG� \� FHOHULGDG� HO� FRQWHQLGR� GHO� LQIRUPH�� \� GHFLGLU� VL� OHUHVXOWD� LQWHUHVDQWH� R� QR�� /D�PD\RUtD� GH� ODV� HGLWRULDOHV� DFHSWDQ� HQWUH� ���� \� ���� SDODEUDV�$XQTXH�� DOJXQDV� SHUPLWHQ� KDVWD� ���� SDODEUDV� ¥HVWi� HQ� GHSHQGHQFLD� GH� OD� UHYLVWD¥�� \GHEHV�UHGDFWDUOR�HQ�WLHPSR�SDVDGR�
(Q�XQ�EXHQ� UHVXPHQ�QR�SXHGHQ�IDOWDU� ORV�REMHWLYRV�\�DOFDQFHV�GHO�HVWXGLR�� OD�PHWRGRORJtDTXH�XWLOL]DVWH�� ORV�KDOOD]JRV� IXQGDPHQWDOHV�\� ODV�FRQFOXVLRQHV�SULQFLSDOHV��5HFXHUGD�XELFDUHQ� WLHPSR� \� HVSDFLR� WX� LQYHVWLJDFLyQ�� SUHFLVDU� ORV� UHVXOWDGRV�� \� DOJR� YLWDO�� QXQFD� LQFOX\DVLQIRUPDFLyQ�TXH�QR�DSDUH]FD�HQ�HO�WH[WR�
6LHPSUH� GHEHV� WHQHU� DOJR� HQ� FXHQWD� DO� UHGDFWDU� HO� UHVXPHQ�� VHUi� OD� SULPHUD� LPSUHVLyQ�REYLDPHQWH��GHVSXpV�GHO� WtWXOR��TXH�VH� OOHYDUi�HO� OHFWRU�GH� WX� WUDEDMR��6L� ORJUDV�LPSDFWDUOR�SXHGHV�FRQILDU�HQ� TXH� OHHUi�HO� UHVWR��3HUR�� VL� RFXUUH� OR� FRQWUDULR�� GLItFLOPHQWH� WX� REUD� VHUiUHYLVDGD��SXHGHV�GDU�SRU�KHFKR�TXH�VXUJLUi�XQD�GXGD�HQ�HO�LQIRUWXQDGR�OHFWRU���VL�HVWR HV�HOUHVXPHQ�� �TXp� YHQGUi� GHVSXpV"��� 3RU� OR� JHQHUDO�� KHPRV� YLVWR� TXH� XQ� EXHQ� UHVXPHQ� YDVHJXLGR�GH�XQ�EXHQ�DUWtFXOR��XQ�PDO�UHVXPHQ�DXJXUD�SHRUHV�PDOHV�
$FWXDOPHQWH�VH�KD�SXHVWR�GH�PRGD�HO�XVR�GHO�UHVXPHQ�HVWUXFWXUDGR��HO� FXDO� EULQGD�PD\RULQIRUPDFLyQ�TXH�HO�UHVXPHQ�YLVWR�KDVWD�DKRUD��SXHV�GHVDUUROOD�HQ�PD\RU�H[WHQVLyQ�FDGD�XQRGH�ORV�DFiSLWHV�GHO�IRUPDWR�,05<'��VLQ�OOHJDU�D�VHU�HO�DUWtFXOR�HQ�Vt�
&UHD�HO�KiELWR�GH�UHGDFWDU�HVWH�DSDUWDGR�\�HO�WtWXOR��GHVSXpV�GH�KDEHU�HVFULWR�HO�UHVWR�GHODUWtFXOR�
(UURUHV�PiV�IUHFXHQWHV
/RV� HUURUHV� TXH� PiV� VH� FRPHWHQ� DO� UHGDFWDU� HO� UHVXPHQ� UDGLFDQ� HQ� TXH� QR� VH� LQFOX\HQUHVXOWDGRV�UHOHYDQWHV��VH�LQFOX\H�LQIRUPDFLyQ�¦IDQWDVPD§��R�VHD��TXH�QR�DSDUHFH�HQ�HO�WH[WR�OD� IDOWD� GH� SUHFLVLyQ� \� FRQFLVLyQ�� TXH� FRQOOHYDQ� OyJLFDPHQWH� D� OD� FRQIHFFLyQ� GH� DOJRLQLQWHOLJLEOH�
��������,QWURGXFFLyQ
$QWH�WRGR��WH�GLUHPRV�TXH�VRQ�YiOLGRV�ORV�SODQWHDPLHQWRV�UHDOL]DGRV�DO�UHIHULUQRV�DO� LQIRUPHILQDO���SHUR�SDUWLFXODULFHPRV�HQ�HO�DUWtFXOR�FLHQWtILFR�
(VWD�HV� OD�SULPHUD�SDUWH�GHO�DUWtFXOR�HQ�Vt��3HUVLJXH�HO� ILQ�GH�EULQGDU�VXILFLHQWHV�HOHPHQWRVSDUD� TXH� HO� OHFWRU� FRPSUHQGD� \� DQDOLFH� ORV� UHVXOWDGRV� GHO� HVWXGLR� VLQ� DFXGLU� D� RWUDELEOLRJUDItD��$VLPLVPR��GHEH�GHILQLU�HO�SUREOHPD�GH�LQYHVWLJDFLyQ��SUHVHQWDU�HO�IXQGDPHQWR�GHOPLVPR�\� ORV�REMHWLYRV�TXH�SHUVLJXH��/D� LQWURGXFFLyQ�HV�HO�PRPHQWR� LGHDO�SDUD� WUDQVFULELU�HOPDUFR�WHyULFR�\�FRQFHSWXDO��HQ�TXH�VH�GHVHQYXHOYH�HO�SUREOHPD�HQ�HVWXGLR�



5HFXHUGD�VLHPSUH�TXH�HO�SURSyVLWR� LPSOtFLWR�GH� OD� LQWURGXFFLyQ�HV�LQWURGXFLU DO�DUWtFXOR�� SRUWDQWR��HO�SXQWR�iOJLGR�TXH��SULPHUDPHQWH��GHEHV�DERUGDU�HV�GHILQLU�HO�SUREOHPD��3RU�VXSXHVWR�GHEHV�KDFHUOR�GH�PDQHUD�OyJLFD�\�FRPSUHQVLEOH�¥GH�OR�FRQWUDULR�FRUUHV�HO�ULHVJR�GH�TXH�QRVH�LQWHUHVHQ�SRU�HO�UHVWR¥��KDFLHQGR�KLQFDSLp�HQ�HO�SRU�TXp�GH�HVH�WHPD�\�ODV�UD]RQHV�TXH�ORKDFHQ�LPSRUWDQWH�
/D�PD\RU�SDUWH�GH�HVWD�VHFFLyQ�SXHGH�VHU�HVFULWD�HQ� WLHPSR�SUHVHQWH�� WRPDQGR�HQ�FXHQWDTXH�VH� UHILHUH�D� ORV� FRQRFLPLHQWRV�H[LVWHQWHV�FRQ� UHVSHFWR�DO� SUREOHPD�HQ�HO�PRPHQWR�GHFRQIHFFLRQDU� HO� WUDEDMR�� (Q� HOOD� WDPELpQ� GHEHUtDV� GHILQLU� FXDOTXLHU� WpUPLQR� R� DEUHYLDWXUDLQXVXDO�TXH�XWLOL]DUiV�HQ�HO�HVWXGLR�
��������0DWHULDO�HV��\�0pWRGR�V�
3DUD�QRPEUDU�HVWD�VHFFLyQ�OD�FRQJUHJDFLyQ�FLHQWtILFD�KD�XWLOL]DGR�PXFKRV�VLQyQLPRV��GH�HOORVORV� PiV� DFHSWDGRV� VRQ�� 0DWHULDOHV� \� 7pFQLFDV�� 3DFLHQWHV� \� 0pWRGRV�� 6XMHWRV� \� 0pWRGRV�'LVHxR�GH�OD�LQYHVWLJDFLyQ�\�0pWRGR�R�VLPSOHPHQWH�0pWRGRV�
'H� PDQHUD� VLPLODU� DO� UHIHULUQRV� DO� LQIRUPH� ILQDO�� HO� PpWRGR� WLHQH� FRPR� SURSyVLWR� SULQFLSDOGHVFULELU�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ�\�H[SOLFDU��FRQ�GHWDOOH��FyPR�VH�OOHYy�D�OD�SUiFWLFD��FRQPLUDV� D� TXH� FXDOTXLHU� OHFWRU� HQWHQGLGR� HQ� OD� PDWHULD� SXHGD� UHSHWLU� HO� HVWXGLR�� 1R� GHEHVROYLGDU� TXH� HO� PpWRGR� FLHQWtILFR� H[LJH TXH� ORV� UHVXOWDGRV� VHDQ� UHSURGXFLEOHV SDUD� TXHDGTXLHUDQ�YDORU�FLHQWtILFR��\�OD�~QLFD�IRUPD�GH�TXH�DOJXLHQ�SXHGD�UHSURGXFLU�WX�HVWXGLR�HV�TXHVXPLQLVWUHV�WRGRV�HVRV�SRUPHQRUHV�
6H�HVFULEH�HQ�WLHPSR�SDVDGR��\�SXHGHV�LQFOXLU�VXEWtWXORV�VL� OD�VHFFLyQ�HV�PX\�H[WHQVD��8QDVXJHUHQFLD�TXH�WH�GDPRV��VLHPSUH�TXH�VHD�SRVLEOH��WUDWD�GH�UHODFLRQDU�ORV�VXEWtWXORV�FRQ�ORVTXH�XWLOLFHV�HQ� ORV�5HVXOWDGRV��DVt� ORJUDUiV� XQD�PDJQtILFD�FRQVLVWHQFLD� LQWHUQD�\� IDFLOLWDUiVWDQWR�OD�UHGDFFLyQ�FRPR�OD�OHFWXUD�GHO�DUWtFXOR�
(Q�HVWD�SDUWH�QR�SXHGHV�RPLWLU�HO�GLVHxR�GHO�HVWXGLR��FyPR�KLFLVWH�OD�VHOHFFLyQ�GH�ORV�VXMHWRV�FyPR�ORV�DVLJQDVWH�D�ORV�JUXSRV�GH�HVWXGLR��ORV�WUDWDPLHQWRV�XWLOL]DGRV��\�GHEHV�GHVFULELU�ODVWpFQLFDV�HVWDGtVWLFDV�TXH�XWLOL]DVWH��1XQFD�FRPHWDV�HO�GHVDWLQR�GH�LQFOXLU�UHVXOWDGRV�HQ�HVWDVHFFLyQ��HV�XQ�HUURU�LPSHUGRQDEOH�
��������5HVXOWDGRV
(Q�HVWH�VHJPHQWR�GHO�DUWtFXOR�SUHVHQWDV� ORV�KDOOD]JRV�GHO�HVWXGLR�HQ�XQD�VHFXHQFLD� OyJLFD�UHGDFWiQGROD�HQ�WLHPSR�SDVDGR��'HEHV�PHQFLRQDU�ORV�GDWRV�PiV�UHOHYDQWHV��LQFOXVR�DTXHOORVTXH�UHVXOWDURQ�FRQWUDULRV�D� OD�KLSyWHVLV�SODQWHDGD��(V�XQD�IODJUDQWH� IDOWD�D� OD�pWLFD�RPLWLU� ORTXH�QR�VH�HQFRQWUy�HQ�HO�HVWXGLR�\�FDEUtD�HVSHUDUVH�TXH�VXFHGLHUD�
6L� HV� QHFHVDULR�� SXHGHV� D\XGDUWH� GH� OD� UHSUHVHQWDFLyQ� WDEXODU� \� JUiILFD�� FXLGDQGR� GH� QRFDUJDU�HO�GRFXPHQWR�FRQ�LQIRUPDFLyQ�UHGXQGDQWH�
([LVWH�XQD�IRUPD�~QLFD�GH�SODVPDU� ORV�UHVXOWDGRV��FODUD�\�VHQFLOODPHQWH��WHQ�HQ�FXHQWD�TXHHVR� TXH� HVFULEHV� VRQ� ORV� QXHYRV� FRQRFLPLHQWRV� TXH� HVWiV� DSRUWDQGR� DO� DFHUYR� FLHQWtILFR�



2EYLDPHQWH�� WRGR� HO� DUWtFXOR� VH� VRVWLHQH� VREUH� OD� EDVH� GH� ORV� UHVXOWDGRV�� SRU� HVD� UD]yQWLHQHV�TXH�SUHVHQWDUORV�FRQ�XQD�QLWLGH]�LUUHSURFKDEOH�
6LQ� DPELFLRQDU� GDU� XQD� UHJOD�� WH� VXJHULPRV� TXH� HVFULEDV� WRGR� OR� TXH� SXHGDV� HQ� HO� WH[WR�UHFXUULHQGR�D�FXDGURV�\�JUiILFRV�VROR�HQ�XQD�VLWXDFLyQ�PX\�ELHQ� MXVWLILFDGD�� FRQ�HVR�HYLWDVUHSHWLU�LQIRUPDFLyQ��H�LQGLUHFWDPHQWH�HVWiV�HOXGLHQGR�XQ�1R�GH�OD�FDVD�HGLWRULDO��SXHVWR�TXHHVRV�HOHPHQWRV�HQFDUHFHQ�HO�SURFHVR�GH�SXEOLFDFLyQ�
��������'LVFXVLyQ
&RUULHQWHPHQWH��HVWD�HV�OD�SRUFLyQ�PiV�GLItFLO�GH�HVFULELU��7LHQH�HO�ILQ�GH�EULQGDU�HO�VLJQLILFDGRGH� ORV� UHVXOWDGRV� \� GHWHUPLQDU� OD� FRKHUHQFLD� R� FRQWUDGLFFLyQ� HQWUH� ORV� PLVPRV�� 3DUDUHGDFWDUOD��VL�KDEODV�GH� ORV� UHVXOWDGRV�REWHQLGRV�SRU�RWURV�DXWRUHV��XVD�HO� WLHPSR�SUHVHQWH�SHUR�VL�KDEODV�GH�WXV�UHVXOWDGRV��XWLOL]D�HO�SDVDGR�
'H�QLQJ~Q�PRGR�UHSLWDV�WXV�KDOOD]JRV�¥QL�VLTXLHUD�SDUWH�GH�HOORV¥�HQ�HVWD�VHFFLyQ��SDUD�HVRHVWi� OD� VXEGLYLVLyQ� 5HVXOWDGRV�� (V� EXHQR� TXH� UHVDOWHV� ORV� DVSHFWRV� QR� UHVXHOWRV� FRQ� HOHVWXGLR��FRPHQWDQGR�VL�FRQFXHUGDQ�R�QR�FRQ�OR�SXEOLFDGR�KDVWD�HO�PRPHQWR�
'HEHV� H[SRQHU� FODUDPHQWH� ODV� FRQVHFXHQFLDV�� WHyULFDV� GHO� WUDEDMR�� IRUPXODQGR� ODVFRQFOXVLRQHV� GH� IRUPD� FODUD� \� VHQFLOOD�� /DV� FRQFOXVLRQHV� UHVSRQGHQ� D� OD� SUHJXQWD� GHLQYHVWLJDFLyQ�� D� ODV� LQWHUURJDQWHV� TXH� FRQGXMHURQ� DO� GLVHxR� \� D� OD� UHDOL]DFLyQ� GHO� HVWXGLR�&XLGD�GH�TXH�VH�MXVWLILTXHQ�FRQ�OD�HYLGHQFLD�GH�ORV�GHVFXEULPLHQWRV�
(UURUHV�PiV�IUHFXHQWHV
$OJXQDV� GH� ODV� HTXLYRFDFLRQHV� TXH� DFRQWHFHQ� FRQ� FLHUWD� SHUVLVWHQFLD� VRQ� HO� UHSHWLUUHVXOWDGRV� WDQWR� HQ� OD� GLVFXVLyQ� FRPR� HQ� ODV� FRQFOXVLRQHV�� QR� FRQIURQWDU� ORV� UHVXOWDGRV�KDFHU� FRPSDUDFLRQHV� WHyULFDV� GpELOHV� \� HVSHFXODU� VLQ� XQ� EDVDPHQWR� HPStULFR� \� WHyULFRUREXVWR�
��������$JUDGHFLPLHQWRV
/RV�DJUDGHFLPLHQWRV�WLHQHQ�SRU�REMHWR�UHFRQRFHU�OD�FRRSHUDFLyQ�GH�SHUVRQDV�R�LQVWLWXFLRQHVTXH�UHDOPHQWH�WH�D\XGDURQ�HQ�OD�HODERUDFLyQ�GH�OD�LQYHVWLJDFLyQ�\�TXH�QR�HVWiQ�LPSOtFLWRV�HQOD�DXWRUtD�GHO�DUWtFXOR�
���������%LEOLRJUDItD
7RGR�OR�DERUGDGR�HQ�HO�HStJUDIH���������UHIHUHQWH�D�ODV�UHIHUHQFLDV�ELEOLRJUiILFDV�GHO�SUR\HFWRGH�LQYHVWLJDFLyQ��HV�YiOLGR�DTXt�WDPELpQ�SRU�OR�TXH�WH�UHPLWLPRV�DO�PHQFLRQDGR�HStJUDIH�SDUDQR�FDHU�HQ�UHSHWLFLRQHV�
�� 5HFXHUGD�TXH�HVWDPRV�KDEODQGR�GHO�DUWtFXOR�FLHQWtILFR��(Q�HVWH�GRFXPHQWR�ODV�&RQFOXVLRQHV�VH�LQFOX\HQ�HQ�OD�'LVFXVLyQ�



���������$QH[RV
&RQ� HO� REMHWR� GH� FRPSOHPHQWDU� H� LOXVWUDU� HO� GHVDUUROOR� GHO� WHPD�� SXHGHV� LQFOXLU� $QH[RV� R$SpQGLFHV��WHQLHQGR�HO�FXLGDGR�GH�GHVWLQDU�SDUD�HVWD�VHFFLyQ�DTXHOOD�LQIRUPDFLyQ�TXH�SRU�VXH[WHQVLyQ� R� FRQILJXUDFLyQ� QR� HQFXDGUD� ELHQ� HQ� HO� FXHUSR� GHO� DUWtFXOR�� (VWD� HV� XQDLQIRUPDFLyQ� TXH� UHVXOWD� FRQYHQLHQWH� LQFOXLUOD� ¥D� SHVDU� GH� TXH� UHSUHVHQWD� XQ� SDSHOVHFXQGDULR¥�� SRUTXH� SHUPLWH� DO� OHFWRU� YHULILFDU�� HQ� FLHUWD� PHGLGD�� ORV� KDOOD]JRV� \SODQWHDPLHQWRV� GHO� HVWXGLR�� *HQHUDOPHQWH�� VH� DGMXQWDQ� ODV� HQFXHVWDV� \� ORV� IRUPXODULRV�HQWUH� RWURV� GRFXPHQWRV� GH� LQWHUpV�� 5HFXHUGD� FLWDU� VLHPSUH� OD� IXHQWH� GH� LQIRUPDFLyQ� VL� HODQH[R�QR�IXH�HODERUDGR�SRU�WL��������6XJHUHQFLDV�SDUD�OD�FODUD�UHGDFFLyQ�GH�XQ�$UWtFXOR�&LHQWtILFR
6LQ�HO�SUHWH[WR�GH�HODERUDU�XQ�HStWRPH�HQ�HO�VHQWLGR�HVWULFWR�GH�OD�SDODEUD��QRV�OLPLWDUHPRV�¥DPpQ� GH� OR� GLFKR� KDVWD� DKRUD¥� D� GHFLUWH� ORV� VLJXLHQWHV� SUHFHSWRV� SDUD� TXH� ORJUHV� XQDHVFULWXUD�FODUD�

� (VFULEH�IUDVHV�FRUWDV�� 3UHILHUH�OR�VLPSOH�D�OR�FRPSOHMR�� 8WLOL]D�SDODEUDV�IDPLOLDUHV�� (YLWD�SDODEUDV�LQQHFHVDULDV�� 8VD�IRUPDV�YHUEDOHV�DFWLYDV�� (VFULEH�FRPR�KDEODV��FRQ�FXLGDGR��FODUR��� 'HMD�D�XQ�ODGR�OD�PRQRWRQtD�� (VFULEH�SDUD�H[SUHVDU��12�SDUD�LPSUHVLRQDU�
'HO�PLVPR�PRGR��WH�UHFRPHQGDPRV�HQFDUHFLGDPHQWH�TXH�UHGDFWHV�HO�DUWtFXOR�FLHQWtILFR�GH�WXWUDEDMR� LQPHGLDWDPHQWH�GHVSXpV�GHO�SURFHVDPLHQWR�\�DQiOLVLV�GH� ORV� UHVXOWDGRV��$SURYHFKDTXH�D~Q�VH�HQFXHQWUDQ�WXV�FRODERUDGRUHV�SDUD�DFODUDU�FXDOTXLHU�GXGD��$GHPiV��GHWHUPLQD�GHDQWHPDQR� HQ� FXiO� UHYLVWD� VH� FLUFXQVFULEH� PHMRU� WX� WUDEDMR�� DVt� VH� LQFUHPHQWDUiQ� ODVSRVLELOLGDGHV�GH�TXH�WH�SXEOLTXHQ�HO�GRFXPHQWR�
3RU�~OWLPR��GHEHPRV�LQGLFDUWH�TXH�WRGR�OR�TXH�KHPRV�GLFKR�VRQ�UHFRPHQGDFLRQHV�JHQHUDOHV�6L� YHUGDGHUDPHQWH� TXLHUHV� TXH� WX� DUWtFXOR� YHD� OD� OX]� HQ� XQD� SXEOLFDFLyQ�� FtxHWH� D� ODVH[LJHQFLDV�GH�OD�UHYLVWD�HQ�SDUWLFXODU�����¤�eWLFD�GH�OD�$FWLYLGDG�&LHQWtILFD�
/D�LQYHVWLJDFLyQ�FLHQWtILFD�HV�HO�GHVDUUROOR�GH�XQ�SURFHVR�FRJQRVFLWLYR�GHELGR�D�GH�XQD�PHQWHFLHQWtILFD��(O�WUDEDMR�FLHQWtILFR��IXQGDPHQWDOPHQWH��FRQVLVWH�HQ�IRUPXODU�SUREOHPDV�\�WUDWDU�GHUHVROYHUORV��SDUD�HOOR�ORV�LQGLYLGXRV���HQ�HVWH�FDVR�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��GHEHQ�WHQHUXQD� DFWLWXG� FLHQWtILFD�� HV� GHFLU�� OD� DFWLWXG� GHO� KRPEUH� TXH� YLYH� HQ� XQ� FRQVWDQWHFXHVWLRQDPLHQWR�GH�OD�UHDOLGDG�TXH�OH�URGHD�
/D� LQYHVWLJDFLyQ�HV�SXHV��HO�HVWXGLR�VLVWHPiWLFR�� FRQWURODGR��HPStULFR�� UHIOH[LYR�\� FUtWLFR�GHSURSRVLFLRQHV�KLSRWpWLFDV� VREUH� ODV� VXSXHVWDV� UHODFLRQHV� TXH� H[LVWHQ� HQWUH� ORV� IHQyPHQRV



QDWXUDOHV��3HUPLWH�GHVFXEULU�QXHYRV�KHFKRV�R�GDWRV��UHODFLRQHV�R�OH\HV��HQ�FXDOTXLHU�FDPSRGHO�FRQRFLPLHQWR�KXPDQR��6H�WUDWD�GH�XQD�SHVTXLVD�GLOLJHQWH�SDUD�DYHULJXDU�DOJR�PiV�DFHUFDKHFKRV� R� SULQFLSLRV�� /D� LQYHVWLJDFLyQ� HQ� VDOXG� VLJXH� PD\RUPHQWH� HO� FULWHULR� HPStULFR�� SRUHMHPSOR�� HVWi� EDVDGD� HQ� OD� REVHUYDFLyQ� \� OD� H[SHULHQFLD� PiV� TXH� HQ� OD� WHRUtD� \� ODDEVWUDFFLyQ�
�3RU�TXp�HO�PpGLFR�QHFHVLWD�LQYHVWLJDU"

x (O� PpGLFR� GHEH� VDEHU� FXiOHV� SURFHGLPLHQWRV� GH� GLDJQyVWLFR� VRQ� PHMRUHV�� TXp� WDQVHQVLEOH� HV� XQD� SUXHED� GLDJQyVWLFD� GHWHUPLQDGD� SDUD� OD� LGHQWLILFDFLyQ� GH� XQDHQIHUPHGDG�\�FRQ�FXiQWD�IUHFXHQFLD�DUURMD�UHVXOWDGRV�HUUyQHRV�x (O� PpGLFR� GHEH� VDEHU� FXiOHV� PpWRGRV� GH� WUDWDPLHQWR� VRQ� ySWLPRV�� GH� TXp� PRGRGHEHUiQ�SODQHDUVH�\�OOHYDUVH�D�FDER�x (O� PpGLFR� GHEH� VDEHU� FXiO� HV� OD� IUHFXHQFLD� GH� XQD� HQIHUPHGDG�� VX� YDULDFLyQ� SRUHGDGHV��UHJLRQHV�\�pSRFDV�GHO�DxR�x (O�PpGLFR�GHEH�VDEHU�TXp�IDFWRUHV�GH�ULHVJR�SRWHQFLDQ�HQ�VXV�SDFLHQWHV�OD�DSDULFLyQGH�QXHYDV�HQIHUPHGDGHV�R�HO�HPSHRUDPLHQWR�GH�ODV�\D�H[LVWHQWHV�x /RV�PpGLFRV�GHEHQ�FRQRFHU�ODV�HVWDGtVWLFDV�YLWDOHV�\�FXiOHV�VRQ�ODV�FDXVDV�GH�PXHUWHPiV�IUHFXHQWHV�\�FyPR�VH�GLVWULEX\HQ�HVWDV�HQ�VX�SREODFLyQ�x (O�PpGLFR�GHEH�VDEHU�HYDOXDU�OD�LQIRUPDFLyQ�FLHQWtILFD�TXH�HVWi�D�VX�DOFDQFH�\�VDEHUVHOHFFLRQDU�OR�PiV�LQWHUHVDQWH�x (O�PpGLFR�GHEH�WRPDU�PXFKDV�GHFLVLRQHV�LPSRUWDQWHV�\�SDUD�HOOR�GHEH�HVWDU�OR�PHMRUSUHSDUDGR�SRVLEOH�
3DUD� SRGHU� VDWLVIDFHU� WRGDV� HVDV� QHFHVLGDGHV� ORV� PpGLFRV� HPSUHQGHQ� LQYHVWLJDFLRQHVP~OWLSOHV�FRQ�GLVHxRV�PX\�YDULDGRV�\�FRQ�SURSyVLWRV�GLYHUVRV��JHQHUDOPHQWH�DJUXSDGRV�HQHVWXGLRV�REVHUYDFLRQDOHV�\�HVWXGLRV�H[SHULPHQWDOHV�
(O� GHVDUUROOR�DFHOHUDGR�TXH� VH�KD�SURGXFLGR�HQ�HO� FDPSR�GH� OD� WHUDSpXWLFD�PpGLFD�HQ� ORV~OWLPRV� GHFHQLRV� VH� KD� EDVDGR� IXQGDPHQWDOPHQWH� HQ� LQYHVWLJDFLRQHV� ELRPpGLFDVH[SHULPHQWDOHV�� HVSHFtILFDPHQWH� HQ� HQVD\RV� FOtQLFRV�� (VWDV� LQYHVWLJDFLRQHV� FRQVWLWX\HQH[SHULPHQWRV��TXH�FRPR�HQ�FXDOTXLHU�FLHQFLD�UHSUHVHQWDQ�HO�PpWRGR�PiV�LPSRUWDQWH�SDUD�ODREWHQFLyQ�GH�FRQRFLPLHQWR�HPStULFR��(O� UDVJR�PiV� LPSRUWDQWH�GH�HVWRV�HQVD\RV�HVWi�GDGRSRU� OD� DFFLyQ� TXH� VH� HMHUFH� VREUH� HO� REMHWR� GH� H[SHULPHQWDFLyQ�� TXH� HQ� HVWH� FDVR� HV� HOKRPEUH�R� ODV� FRQGLFLRQHV�TXH� OR� FLUFXQGDQ�� FRQ� HO� SURSyVLWR� GH� DUULEDU� D� XQ� FRQRFLPLHQWRPiV�FLHQWtILFR�GH� OD�UHDOLGDG��HV�GHFLU� OD�GHWHUPLQDFLyQ�GH� OD�PHMRU� WHUDSpXWLFD�SRVLEOH��/RVH[SHULPHQWRV� GH� HVWH� WLSR� VH� HIHFW~DQ� SDUD� FRPSDUDU� OD� HIHFWLYLGDG� TXH� WLHQH� SDUD� ORVSDFLHQWHV�GLIHUHQWHV�PHGLGDV�WHUDSpXWLFDV�
7DPELpQ�HV�FDUDFWHUtVWLFR�GH�QXHVWUR�WLHPSR�HO�GHVDUUROOR�DFHOHUDGR�GH�OD�ELRWHFQRORJtD�\�GHODV� QXHYDV� WHFQRORJtDV� SDUD� HO� GLDJQyVWLFR�� DOJXQDV� GH� ODV� FXDOHV� FRQVWLWX\HQ� SURFHGHUHVPX\� LQYDVLYRV� \� TXH� SXHGHQ� JHQHUDU� RWURV� SUREOHPDV� D� ORV� SDFLHQWHV�� /DV� UHIOH[LRQHV� HQWRUQR�D�ODV�LPSOLFDFLRQHV�GH�OD�XWLOL]DFLyQ�GH�OD�WHFQRORJtD�SXHGHQ�UHPRQWDUVH�KDVWD�ILOyVRIRVFRPR�6yFUDWHV��3ODWyQ�\�$ULVWyWHOHV��TXLHQHV�FRLQFLGLHURQ�HQ�OD�LPSRUWDQFLD�GHO�FRQWURO�PRUDOVREUH� ODV�PLVPDV�� D� SDUWLU� GH� OD� UHJXODFLyQ� GH� OD� FRQGXFWD� D� QLYHO� LQGLYLGXDO� \� VRFLDO� FRQUHVSHFWR�D�HOODV�



(Q�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;;��OD�H[SHULPHQWDFLyQ�FRQ�VHUHV�KXPDQRV��ORV�WUDVSODQWHVGH� FRUD]yQ�� OD� PDQLSXODFLyQ� GHO� FyGLJR� JHQpWLFR�� OD� IHFXQGDFLyQ� LQ� YLWUR��OD� SURORQJDFLyQDUWLILFLDO� GH� OD� YLGD�� OD� HXWDQDVLD�� HO� DERUWR�� HO� GLDJQyVWLFR� SUHQDWDO�� ODV� WpFQLFDV� GHUHSURGXFFLyQ� DVLVWLGD�� OD� HVWHULOL]DFLyQ� \� OD� WHUDSLD� JHQpWLFD� HQWUH� RWUDV�� WUDMHURQ� FRPRFRQVHFXHQFLD�OD�SRSXODUL]DFLyQ�GH�OD�%LRpWLFD��FLHQFLD�TXH�KD�SHUPLWLGR�GDU�XQD�H[SOLFDFLyQDGHFXDGD�\�UHVROYHU�ORV�FRQIOLFWRV�pWLFRV�TXH�PXFKRV�GH�HVWRV�SUREOHPDV�WUDHQ�DSDUHMDGRV�6LQ� HPEDUJR�� OD� KLVWRULD� GH� OD� pWLFD� PpGLFD� HV� WDQ� DQWLJXD� FRPR� OD� PHGLFLQD� PLVPD�� ORVSULQFLSLRV� pWLFRV� \� PRUDOHV� GH� OD�PHGLFLQD� WLHQHQ� VX�PiV� UHPRWR� DQWHFHGHQWH� HQ� OD� pWLFDWUDGLFLRQDO�KLSRFUiWLFD�/D� %LRpWLFD� VH� RFXSD� GHO� HVWXGLR� VLVWHPiWLFR� GH� OD� FRQGXFWD� KXPDQD� HQ� HO� FDPSR� GH� ODVFLHQFLDV� ELROyJLFDV� \� OD� DWHQFLyQ�GH� OD� VDOXG�� H[DPLQD�HVWD� FRQGXFWD�D� OD� OX]� GH� YDORUHV� \SULQFLSLRV�PRUDOHV��DEDUFD�D�OD�pWLFD�PpGLFD�SHUR�QR�VH�OLPLWD�D�HOOD�GDGR�TXH�HV�XQ�FRQFHSWRPiV�DPSOLR��&RPSUHQGH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV�YDORUHV�TXH�VXUJHQ�HQ�WRGDV�ODVSURIHVLRQHV�GH�OD�VDOXG�\�HQ�ODV�DILQHV��DGHPiV�VH�DSOLFD�D�ODV�LQYHVWLJDFLRQHV�ELRPpGLFDV�\VREUH� HO� FRPSRUWDPLHQWR�� LQGHSHQGLHQWHPHQWH� GH� TXH� LQIOX\DQ� R� QR� HQ� OD� WHUDSpXWLFD�� 3RURWUD�SDUWH��DERUGD�XQD�DPSOLD�JDPD�GH�FXHVWLRQHV�VRFLDOHV�FRPR�ODV�TXH�VH�UHODFLRQDQ�FRQOD� VDOXG� S~EOLFD�� OD� VDOXG� RFXSDFLRQDO� \� OD� pWLFD� GHO� FRQWURO� GH� OD� QDWDOLGDG�� SRU� VyOR� FLWDUDOJXQRV�GH�ORV�DVSHFWRV�UHODFLRQDGRV�/RV�SULQFLSLRV�RULJLQDOPHQWH�SURSXHVWRV�SRU� OD�%LRpWLFD�VRQ��1R�0DOHILFHQFLD��%HQHILFHQFLD�5HVSHWR�SRU�OD�$XWRQRPtD�GHO�SDFLHQWH�\�-XVWLFLD� (Q�JHQHUDO��ORV�SULQFLSDOHV�SODQWHDPLHQWRVGH�OD�%LRpWLFD�SXHGHQ�UHVXPLUVH�GH�OD�VLJXLHQWH�IRUPD�
x (O�UHVSHWR�D�OD�YLGD�KXPDQD��ORV�SDFLHQWHV�GHEHQ�VHU�WUDWDGRV�FRPR�VHUHV�DXWyQRPRV\� OD� PDWHULDOL]DFLyQ� SUiFWLFD� GH� HOOR� HV� TXH�� SDUD� FXDOTXLHU� H[SHULPHQWDFLyQ� HQ� XQSDFLHQWH� HV� QHFHVDULR� HO� FRQVHQWLPLHQWR� LQIRUPDGR� GHO� PLVPR� D� VHU� VRPHWLGR� DOH[SHULPHQWR�
x /D� DXWRGHWHUPLQDFLyQ� GH� OD� SHUVRQD�� HO� UHVSHWR� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� HVWiEDVDGR� HQ� OD� FRQFHSFLyQ� GH� TXH� ORV� LQGLYLGXRV� VRQ� VHUHV� DXWyQRPRV� \� FRPR� WDOHVFDSDFHV�GH�GDU�IRUPD�\�VHQWLGR�D�VXV�YLGDV��D�OD�YH]�TXH�SXHGHQ�VHJXLU�GHWHUPLQDGRFXUVR�GH�DFFLyQ�GH�DFXHUGR� D� ORV� REMHWLYRV� TXH� VH� KD\DQ� WUD]DGR��$XWRQRPtD�HV� ODFDSDFLGDG�GH�JREHUQDUVH�D�Vt�PLVPR�\�VH�KD� LQWHUSUHWDGR�FRPR�XQ�GHUHFKR�PRUDO�\OHJDO��FRPR�XQ�GHEHU�\�FRPR�XQ�SULQFLSLR��6LQ�HPEDUJR��SDUD�TXH�HO�SDFLHQWH�SXHGDHMHUFHU�HVWH�GHUHFKR��HV�FDSLWDO�OD�FRPXQLFDFLyQ�GH�WRGD�OD�LQIRUPDFLyQ�SHUWLQHQWH�SRUSDUWH�GH�VX�PpGLFR��DVt�FRPR�ORJUDU�VX�FRPSUHQVLyQ�
x %HQHILFHQFLD� \� QR� PDOHILFHQFLD�� H[LVWH� XQD� HVWUHFKD� UHODFLyQ� HQWUH� HVWRV� GRVSULQFLSLRV��3XHV�DO� WUDWDU�GH�SURFXUDU�HO�ELHQHVWDU�GH� ODV�SHUVRQDV�VH�FRQWHPSODQ� ORVHOHPHQWRV�TXH�LPSOLFDQ�XQD�DFFLyQ�FODUD�GH�EHQHILFLR��WDOHV�FRPR�SUHYHQLU�HO�PDO�R�HOGDxR��FRQWUDUUHVWDU�HO�GDxR�\�KDFHU�R�IRPHQWDU�HO�ELHQ��6LQ�HPEDUJR��HVWRV�SULQFLSLRVSXHGHQ�FRQWUDSRQHUVH�SXHV�D�YHFHV�SDUD�KDFHU�HO�ELHQ��HO�PpGLFR�GHEH�RFDVLRQDU�XQSHUMXLFLR�\�HQ�HVD�VLWXDFLyQ�GHEH�YDORUDU�OD�QHFHVLGDG�GH�HOOR�\�VHJXLU�OD�Pi[LPD�GH�QRKDFHU� GDxR�D�PHQRV�TXH�HO� GDxR�HVWp� LQWUtQVHFDPHQWH� UHODFLRQDGR�FRQ�HO� EHQHILFLRSRU�DOFDQ]DU�
x -XVWLFLD��HO�WHPD�GH�OD�MXVWLFLD�HQ�OD�DWHQFLyQ�PpGLFD�KD�VLGR�GXUDQWH�DxRV�XQD�GH�ODVSUHRFXSDFLRQHV� SULQFLSDOHV� GH� OD� ELRpWLFD�� HQ� VXV� HVIXHU]RV� SRU� KDOODU� OD� IRUPD� GH



HVWUXFWXUDU� OD�DWHQFLyQ�GH�VDOXG�SDUD�TXH� WHQJD�XQ�FRVWR�PyGLFR�� VHD�HILFLHQWH�\� VHFLxD�D� ODV� QRUPDV�PtQLPDV� GH�GHFHQFLD�PRUDO�� WRGDV� ODV� VRFLHGDGHV�PRGHUQDV� KDQUHFXUULGR�D�GHWHUPLQDGRV�DVSHFWRV�\�HOHPHQWRV�GH�ODV�GLIHUHQWHV�WHRUtDV�FOiVLFDV�GH�ODMXVWLFLD�� (VWDV� WHRUtDV� QR� KDQ� SHUPLWLGR� JHQHUDU� RUJDQL]DFLRQHV� SUiFWLFDV� SDUD� ODSUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� VDOXG�� SHUR� KDQ� VHUYLGR� DO� PHQRV� SDUD� GHILQLUFODUDPHQWH� DOJXQRV� FRQFHSWRV� GH� JUDQ� LPSRUWDQFLD� FRPR� VRQ�� OLEHUWDG�� GHUHFKRV�LJXDOGDG�\�GLVWULEXFLyQ�HTXLWDWLYD�GH�OD�DWHQFLyQ�PpGLFD�\�ORV�VHUYLFLRV�GH�VDOXG�
(O�HQIRTXH�pWLFR�GH� OD�FLHQFLD�QXHVWUD�\� OD� IXQGDPHQWDFLyQ�KXPDQLVWD�GH�QXHVWUD�VRFLHGDGFRQGXFHQ� DO� FXPSOLPLHQWR� LQHOXGLEOH� GH� HVWRV� SUHFHSWRV� ELRpWLFRV� HQ� OD� LQYHVWLJDFLyQ� FRQVHUHV�KXPDQRV�\�PX\�HQ�SDUWLFXODU�HQ�OD�LQYHVWLJDFLyQ�FRQ�JUXSRV�HVSHFLDOHV�GH�SREODFLyQ�QLxRV�� DQFLDQRV�� HPEDUD]DGDV�� SHUVRQDV�PHQWDOPHQWH� LQFDSDFLWDV� \� SHUVRQDV� SULYDGDV� GHOLEHUWDG��SRU�FXDQWR�HVWRV�JUXSRV�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�PiV�GHVYHQWDMRVDV�SDUD� ODLQYHVWLJDFLyQ�
/D� GHFODUDFLyQ� GH� +HOVLQNL� DGRSWDGD� SRU� OD� ��YD $VDPEOHD� 0pGLFD� 0XQGLDO� HQ� �����HQPHQGDGD�SRU� ODV�DVDPEOHDV�GH�7RNtR�HQ�������9HQHFLD�HQ������\�+RQJ�.RQJ�HQ������SODQWHDED� QXHURVRV� SULQFLSLRV� EiVLFRV� TXH� GHEHQ� FXPSOLU� ORV�PpGLFRV� SDUD� SRGHU� UHDOL]DULQYHVWLJDFLRQHV�HQ�SDFLHQWHV��GH�HOORV�SRGHPRV�FLWDU�ORV�VLJXLHQWHV�

x /DV� LQYHVWLJDFLRQHV� ELRPpGLFDV� HQ� VHUHV� KXPDQRV� GHEHQ� REHGHFHU� D� SULQFLSLRVFLHQWtILFRV�GH�XVR�JHQHUDO�\�EDVDUVH�HQ�H[SHULPHQWRV�GH� ODERUDWRULR�HVPHUDGDPHQWHUHDOL]DGRV�� H[SHULPHQWRV� HQ� DQLPDOHV� \� HO� FRQRFLPLHQWR� FDEDO� GH� OD� OLWHUDWXUDFLHQWtILFD�x /DV� LQYHVWLJDFLRQHV� ELRPpGLFDV� HQ� HO� VHU� KXPDQR� GHEHQ� UHDOL]DUODV� VRODPHQWH� XQSHUVRQDO� FLHQWtILFR� FDOLILFDGR�� EDMR� OD� REVHUYDFLyQ� GH� PpGLFRV� FOtQLFDPHQWHFRPSHWHQWHV�x /DV�LQYHVWLJDFLRQHV�UHDOL]DGDV�FRQ�VHUHV�KXPDQRV�QR�SXHGHQ�FRQVLGHUDUVH�OHJtWLPDVVL� OD�LPSRUWDQFLD�GHO�REMHWLYR�QR�HVWi�HQ�SURSRUFLyQ�GLUHFWD�FRQ�HO�ULHVJR�TXH�FRUUH�HOVXMHWR�x $QWHV� GH� FDGD� LQYHVWLJDFLyQ� GHEH� UHDOL]DUVH� XQD� HVPHUDGD� HYDOXDFLyQ� GHO� ULHVJRSRVLEOH�\�GH�ORV�EHQHILFLRV�HVSHUDGRV�SDUD�HO�VXMHWR�GHO�H[SHULPHQWR�x 'HEH�UHVSHWDUVH�VLHPSUH�HO�GHUHFKR�GHO�VXMHUR�D�SURWHJHU�VX�LQWHJULGDG�x $O�SXEOLFDU� ORV� UHVXOWDGRV�GH�VX� LQYHVWLJDFLyQ��HO�PpGLFR�GHEH�JDUDQWL]DU� OD�H[DFWLWXGGH�ORV�PLVPRV�
3RU� RWUD� SDUWH� WHQHPRV� TXH� HO� &yGLJR� ,QWHUQDFLRQDO� GH� eWLFD� 0pGLFD� DSUREDGR� SRU� OD� �D$VDPEOHD� *HQHUDO� GH� OD� $VRFLDFLyQ� 0pGLFD� 0XQGLDO� FHOHEUDGR� HQ� /RQGUHV� HQ� ����HVWDEOHFLy�HQWUH�ORV�SULQFLSDOHV�GHEHUHV�GH�ORV�PpGLFRV�TXH�x 8Q�PpGLFR�GHEH�PDQWHQHU�ORV�HVWiQGDUHV�PiV�HOHYDGRV�HQ�VX�FRQGXFWD�SURIHVLRQDO�x 8Q�PpGLFR�GHEH�� FXDOTXLHUD�VHD�HO� WLSR�GH�SUiFWLFD�PpGLFD�� FRQVDJUDUVH�D SURYHHUXQD� DVLVWHQFLD� FRPSHWHQWH�� FRQ� SOHQD� LQGHSHQGHQFLD� WpFQLFD� \� FRQ� FRPSDVLyQ� \UHVSHWR�SRU�OD�GLJQLGDG�KXPDQD�
/RV� ORJURV� DOFDQ]DGRV SRU� OD�PHGLFLQD� FXEDQD� HQ� ORV� ~OWLPRV� GHFHQLRV� \� OD� DSOLFDFLyQ� GHOSULQFLSLR�GH�OD�VDOXG�S~EOLFD�VRFLDOLVWD�DFHUFD�GH�OD�YLQFXODFLyQ�GH�OD�GRFHQFLD��OD�DVLVWHQFLD�\OD�LQYHVWLJDFLyQ��DVt�FRPR�HO�LQJHQWH�GHVDUUROOR�GH�ORV�SRORV�FLHQWtILFRV�\�GH�OD�ELRWHFQRORJtD�KDQ� OOHYDGR� D� QXHVWURV� SURIHVLRQDOHV� D� DSOLFDU� FDGD� YH]� PiV� ODV� LQYHVWLJDFLRQHV� HQ� VX



TXHKDFHU� FRWLGLDQR�� (VWDV� LQYHVWLJDFLRQHV�� \� HO� UHVWR� GH� ODV� DFWLYLGDGHV� TXH� UHDOL]DQ�� VHEDVDQ�HQ�ORV�VLJXLHQWHV�DVSHFWRV�
x 3UHVHUYDU�\�PDQWHQHU�DQWH� WRGR� OD�VDOXG�GHO�SXHEOR�\�PDQWHQHU� ODV�FRQTXLVWDV�GH� ODUHYROXFLyQ� XQLGR� D� ODV� PLVLRQHV� GH� QXHVWURV� SURIHVLRQDOHV� \� WpFQLFRV� HQ� HO� FDPSRLQWHUQDFLRQDO�x (O�FDUiFWHU�VRFLDOLVWD�GH�QXHVWUD�VRFLHGDG�HV�OD�EDVH�GH�QXHVWUD�PRUDO�\�QXHVWUD�pWLFD�x (O�KXPDQLVPR��HO�SDWULRWLVPR�\�OD�LQFRQGLFLRQDOLGDG�D�QXHVWUD�UHYROXFLyQ�

'H�PDQHUD� TXH� QXHVWURV� SULQFLSLRV� pWLFRV� \� UHYROXFLRQDULRV� YDQ�PiV� DOOi� GHO� ¦SULPXP� QRQQRVFHUH§�GH�OD�DQWLJ�HGDG��SXHV�HO�KRPEUH�\�VX�ELHQHVWDU��FRQVWLWX\HQ�HO�REMHWLYR�FHQWUDO�GHQXHVWUD�SUiFWLFD�PpGLFD�\�QXHVWURV�HVIXHU]RV�HVWiQ�GLULJLGRV�D�DOFDQ]DU�HO�PHMRU�HVWDGR�GHVDOXG�GH�OD�SREODFLyQ��D�JDUDQWL]DU�OD�HGXFDFLyQ�GH�PHMRUHV�SURIHVLRQDOHV��GLJQRV�GH�QXHVWUDVRFLHGDG�\�GH�VX�WLHPSR��FRQRFHGRUHV�GH�OD�FLHQFLD�\�UHVSHWXRVRV�FXPSOLGRUHV�\�YHODGRUHVGH�ORV�SULQFLSLRV�ELRpWLFRV�\�GH�QXHVWUD�VRFLHGDG�VRFLDOLVWD�����¤�/D�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�HQ�$36��*HQHUDOLGDGHV�
/D� LQYHVWLJDFLyQ� (SLGHPLROyJLFD� HV� XQD� GH� ODV� RSFLRQHV�LQYHVWLJDWLYDV�PiV� VRFRUULGDV� SRUSURIHVLRQDOHV�H� LQYHVWLJDGRUHV�GHO� iPELWR� GH� OD�6DOXG�� /D�PD\RUtD� GH� ORV� HVWXGLRV� TXH� VHUHDOL]DQ� FRPR� SDUWH� GH� ORV� WUDEDMRV� GH� WHUPLQDFLyQ� GH� UHVLGHQFLDV�� SDUD� SUHVHQWDU� HQMRUQDGDV� \� HYHQWRV� FLHQWtILFRV�� \� SDUD� SXEOLFDU�� VRQ� MXVWDPHQWH� LQYHVWLJDFLRQHVHSLGHPLROyJLFDV�(VWD�HOHYDGD�IUHFXHQFLD�FRQ�TXH�HVWH�WLSR�GH�HVWXGLRV�VH�HIHFW~DQ���VXSHGLWDGR�GHVGH�OXHJR�D� OD� LPSRUWDQFLD�GH�HVWRV�HQ� OD� VROXFLyQ�GH�SUREOHPDV�GH�VDOXG�� VLUYLy�SDUD� OD�HOHFFLyQ�GHHVWH� WHPD� HQ� HO� FXUVR�� (Q� HVSHUD� TXH� WH� EULQGHQ� ORV� FRQRFLPLHQWRV� VXILFLHQWHV� VREUH� ODXWLOL]DFLyQ�GHO�PpWRGR�HSLGHPLROyJLFR��\�D�SDUWLU�GH�HVWH�UHDOLFHV�PHMRUHV�LQYHVWLJDFLRQHV��������� (SLGHPLRORJtD��'HILQLFLyQ
1R�FDEH�GXGDV��TXH�OR�SULPHUR�TXH�GHEHPRV�FRQRFHU��SDUD�SRGHU�DYDQ]DU�HQ�HO�HVWXGLR�GHFXDOTXLHU�FLHQFLD��HV�VX�GHILQLFLyQ�0~OWLSOHV�VRQ�ODV�GHILQLFLRQHV�TXH�VREUH�(SLGHPLRORJtD�VH�KDQ�GDGR��'HVGH�OXHJR�TXH�UHVXOWDLPSURGXFWLYR� UHDOL]DU� XQD� GLVFXVLyQ� FUtWLFD� GH� pVWDV� HQ� HVWH� HStJUDIH�� 1RV� OLPLWDUHPRV� DH[SRQHUWH� XQD� TXH�� D� QXHVWUR� MXLFLR�� VH� DMXVWD� SHUIHFWDPHQWH� D� ORV� ILQHV� TXH� DTXtSHUVHJXLPRV�(O�'LFFLRQDULR�,QWHUQDFLRQDO�GH�(SLGHPLRORJtD�>/DVW������@�GHILQH�HVWD�FLHQFLD�GH�OD�VLJXLHQWHIRUPD��(O�HVWXGLR�GH�OD�GLVWULEXFLyQ�\�GH�ORV�GHWHUPLQDQWHV�GH�ORV�HVWDGRV��R�DFRQWHFLPLHQWRVUHODFLRQDGRV� FRQ� OD� VDOXG� GH� GHWHUPLQDGDV� SREODFLRQHV�� \� OD� DSOLFDFLyQ� GH� HVWH� HVWXGLR� DOFRQWURO�GH�ORV�SUREOHPDV�VDQLWDULRV�+DJDPRV� XQ� SDUpQWHVLV� SDUD� UHIOH[LRQDU� VREUH� OD� GHILQLFLyQ� DQWHULRU�� &RPR� SXHGHV� GDUWHFXHQWD�� OD� HSLGHPLRORJtD� QHFHVLWD� GH� OD� DSOLFDFLyQ� GHO� PpWRGR� FLHQWtILFR� SDUD� FXPSOLU� VXVSURSyVLWRV�� FRQVWLWX\HQGR� HVWH� HO� OODPDGR� PpWRGR� HSLGHPLROyJLFR� $Vt�� OD� LQYHVWLJDFLyQHSLGHPLROyJLFD��D� MX]JDU�SRU� OD�GHILQLFLyQ�� WUDQVLWDUtD�GHVGH�XQ�QLYHO�GHVFULSWLYR��KDVWD�HO�GH



LQWHUYHQFLyQ�� SDVDQGR� FRPR� SDVR� LQWHUPHGLR� SRU� HO� QLYHO� GH� FRQRFLPLHQWR� HWLROyJLFR�� TXHFRQVWLWX\HQ�ORV�QLYHOHV�GH�DFWXDFLyQ�GH�HVWD�FLHQFLD�
$�FRQWLQXDFLyQ�WH�SUHVHQWDPRV�XQ�FXDGUR�TXH�UHVXPH�ORV�QLYHOHV�D�TXH�KLFLPRV�UHIHUHQFLD�

1LYHOHV�GH�DFWXDFLyQ�GH�OD�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�
1LYHO�GH�DFWXDFLyQ 2EMHWLYRV
1LYHO�GHVFULSWLYR 'HVFULELU�� HQ� IRUPD� FXDQWLWDWLYD� \� FXDOLWDWLYD�� ODGLVWULEXFLyQ� GH� XQ� SUREOHPD� GH� VDOXG� FRQUHODFLyQ�D�YDULDEOHV�GH�WLHPSR��OXJDU�\�SHUVRQD�
1LYHO�GH�FRQRFLPLHQWRHWLROyJLFR ,QIHULU� OD�SDUWLFLSDFLyQ�FDXVDO�R�HWLROyJLFD�GH�ODVYDULDEOHV� FRQGLFLRQDQWHV� HQ� HO� SUREOHPD� GHVDOXG�HQ�HVWXGLR�1LYHO�GH,QWHUYHQFLyQ (YDOXDU� HO� LPSDFWR� SUREDEOH� GH� ODV� PHGLGDVWRPDGDV�FRQ�UHODFLyQ�DO�SUREOHPD�GH�VDOXG�

(Q� HVWH� FXUVR� SURIXQGL]DUHPRV� HQ� ORV� GLVHxRV� TXH� DSRUWDQ� FRQRFLPLHQWRV� GH� ORV� GRVSULPHURV� QLYHOHV� GH� DFWXDFLyQ�� QR� DERUGDUHPRV� ORV� GLVHxRV� GHO� WHUFHU� QLYHO�� GDGD� VXFRPSOHMLGDG���������/D�LQYHVWLJDFLyQ�HSLGHPLROyJLFD��&ODVLILFDFLyQ�
/D�FODVLILFDFLyQ�GH�XQD�LQYHVWLJDFLyQ�HV�XQ�DFWR�FRPSOHMR��FX\R�UHVXOWDGR��HQ�RFDVLRQHV��HVLQFRUUHFWR�� $� HOOR� FRQWULEX\HQ� YDULRV� IDFWRUHV�� HQWUH� ORV� TXH� GHVWDFD� OD� DPSOLD� \� GLVtPLOYDULHGDG�GH�FODVLILFDFLRQHV�GLIXQGLGDV�HQ�OD�OLWHUDWXUD�HVSHFLDOL]DGD��HQWUH�ODV�FXDOHV�PXFKDVYHFHV�KD\�FRQWUDGLFFLRQHV�YLVLEOHV�'HVGH�OXHJR�TXH�HVWD�VLWXDFLyQ�JHQHUD�FRQIXVLRQHV�HQ�LQYHVWLJDGRUHV�QRYHOHV��H�LQFOXVR�HQSURIHVLRQDOHV�GH�FLHUWD�H[SHULHQFLD�HQ�HVWD�DFWLYLGDG��FRQWULEX\HQGR�DO�UHVXOWDGR�DQWHGLFKR�3RU�HOOR�FRQVLGHUDPRV�FRQYHQLHQWH�TXH�FRQR]FDV�GLIHUHQWHV�HMHV�GH�FODVLILFDFLyQ�GH�HVWH�WLSRGH�LQYHVWLJDFLRQHV�SDUD�TXH�SXHGDV�FODVLILFDU�FRQYHQLHQWHPHQWH�FDGD�WDUHD�GH�LQYHVWLJDFLyQTXH�UHDOLFHV��$Vt��ORV�HMHV�WD[RQyPLFRV�TXH�PiV�IUHFXHQWHPHQWH�KHPRV�HQFRQWUDGR�VRQ�&ODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�VHJ~Q�PpWRGR�HPSOHDGR�
¤ (VWXGLRV�2EVHUYDFLRQDOHV���1R�VH�PDQLSXOD�HO�IDFWRU�HQ�HVWXGLR�¤ (VWXGLRV�H[SHULPHQWDOHV�� ��6H�PDQLSXOD�HO�IDFWRU�HQ�HVWXGLR
6HJXUR�WH�GLVWH�FXHQWD�TXH�DTXt�VH�H[FOX\H�OD�PHGLFLyQ�\�WH�HVWDUiV�SUHJXQWDQGR�HO�SRU�TXpGH�WDO�RPLVLyQ��%DVWH�GHFLU�TXH�OD�(SLGHPLRORJtD�HV�HQ�HVHQFLD�¦FXDQWLWDWLYD§��GH�DKt�TXH�ORV
�� $OJXQRV�DXWRUHV�GLVWLQJXHQ�HVWD�GH�OD�FXDVLH[SHULPHQWDO��UHVHUYDQGR�OD�SULPHUD�FXDQGR�OD�PDQLSXODFLyQ�HV�DOHDWRULD�\�OD~OWLPD�HQ�FDVR�FRQWUDULR�



FRQRFLPLHQWRV�TXH�HOOD�JHQHUD��VH�REWHQJDQ��IXQGDPHQWDOPHQWH��D�SDUWLU�GH�OD�DSOLFDFLyQ�GHOPpWRGR�GH�PHGLFLyQ��SRU�OR�TXH�pVWH�HVWi�LPSOtFLWR�HQ�HVWDV�LQYHVWLJDFLRQHV�&ODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�VHJ~Q�QLYHO�GH�FRQRFLPLHQWR�JHQHUDGR�
&RPR�HVWXGLDVWH�HQ�HO�HStJUDIH��������OD�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�DFW~D�HQ�WUHV�QLYHOHV�¾ ,QYHVWLJDFLRQHV�'HVFULSWLYDV¾ ,QYHVWLJDFLRQHV�$QDOtWLFDV¾ ,QYHVWLJDFLRQHV�GH�,QWHUYHQFLyQ(VWDV�VH�GHILQHQ�� MXVWDPHQWH�SRU� ORV�REMHWLYRV�TXH�VH�SHUVLJDQ�HQ� OD� LQYHVWLJDFLyQ��6L� ELHQH[LVWH�XQ�RUGHQ��GH�OR�GHVFULSWLYR�D�OD�LQWHUYHQFLyQ���HV�IUHFXHQWH�TXH�XQ�HVWXGLR�WUDQVLWH�SRUPiV�GH�XQR�GH�ORV�QLYHOHV�GH�UHIHUHQFLD��'H�KHFKR�QR�H[LVWH�QDGD�TXH�SURKtED�WDO�SURFHGHU�3RU�~OWLPR�TXHUHPRV�TXH�VHSDV�TXH�FXDQGR�HO�SUREOHPD�GH�LQYHVWLJDFLyQ�VROR�VH�¦YLVOXPEUD§�VH�UHDOL]DQ�HVWXGLRV�FRQRFLGRV�EDMR�HO�QRPEUH�GH�¦H[SORUDWRULRV§��FRQVLGHUDGRV�SRU�DOJXQRVFRPR�XQ�SULPHU�QLYHO��HQ�WDQWR�RWURV�ORV�FRQVLJQDQ�HQWUH�ORV�GHVFULSWLYRV�&ODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�VHJ~Q�WLHPSR�
(VWH� HMH� SUHWHQGH� FODVLILFDU� OD� LQYHVWLJDFLyQ� DWHQGLHQGR� DO� FRPSRUWDPLHQWR� GH� OD� YDULDEOHWLHPSR��HV�GHFLU��FRQ�R�VLQ�VHJXLPLHQWR��$Vt��HQ�JHQHUDO�VH�FODVLILFDQ�HQ�(VWXGLRV� WUDQVYHUVDOHV� UHDOL]DGRV� HQ� XQ�PRPHQWR� GDGR�� GHYHODQ� GH� IRUPD� LQVWDQWiQHD� ODUHDOLGDG��(O�FDUiFWHU�WUDQVYHUVDO�YLHQH�GDGR�SRUTXH�HO�HYHQWR�GH�LQWHUpV�HV�HVWXGLDGR�HQ�XQPRPHQWR�GDGR�(VWXGLRV�ORQJLWXGLQDOHV� VH�UHILHUH�D�HVWXGLRV�UHDOL]DGRV�HQ�XQ ODSVR�GH�WLHPSR��(Q�HVWH�FDVRHO� HYHQWR� GH� LQWHUpV� HV� VHJXLGR�HQ� HO� WLHPSR�� \D� VHD� DO� SDVDGR� �UHWURVSHFWLYR�� R� DO� IXWXUR�SURVSHFWLYR��&ODVLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�VHJ~Q�DSOLFDELOLGDG�
2WUR�HMH�GH�FODVLILFDFLyQ�TXH�KD�FREUDGR�SRSXODULGDG�HQ�QXHVWUR�iPELWR��\�TXH�VH�H[LJH�SDUDOD� SUHVHQWDFLyQ� GH� SUR\HFWRV� VHJ~Q� OD� PHWRGRORJtD� GH� &,70$�� HV� HO� TXH� FRQVLGHUD� ODDSOLFDELOLGDG�GH�ORV�UHVXOWDGRV��TXH�SXHGH�UHVXPLUVH�HQ�

¤ ,QYHVWLJDFLyQ�IXQGDPHQWDO�¤ ,QYHVWLJDFLyQ�DSOLFDGD�¤ ,QYHVWLJDFLyQ�\�GHVDUUROOR�
6XV�FDUDFWHUtVWLFDV�ODV�HVWXGLDVWH�HQ�HO�HStJUDIH���������
'HVGH�OXHJR��HVWRV�QR�VRQ�ORV�~QLFRV�HMHV�GH�FODVLILFDFLyQ�GH�OD�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�,(��TXH�VH�KDQ�SURSXHVWR��$GHPiV��PXFKDV�FODVLILFDFLRQHV�LQFRUSRUDQ�PiV�GH�XQ�HMH�



������/D�PHGLFLyQ�HQ�(SLGHPLRORJtD���������9DULDEOHV�HSLGHPLROyJLFDV'H�(VWDGtVWLFD�'HVFULSWLYD�FRQRFHV�TXH�XQD�YDULDEOH HV�WRGD�FDUDFWHUtVWLFD�VXVFHSWLEOH�GH�VHUPHGLGD� � HQ� ODV� XQLGDGHV� GH� DQiOLVLV� GH� XQD� SREODFLyQ�� pVWDV� � SXHGHQ� VHU� FXDQWLWDWLYDV�FRQWLQXDV�R�'LVFUHWDV��\�FXDOLWDWLYDV��1RPLQDOHV�X�RUGLQDOHV��$TXt� WH� HQVHxDUHPRV� TXH� ODV� YDULDEOHV� IXQGDPHQWDOHV� HPSOHDGDV� HQ� (SLGHPLRORJtD� SDUDUHSUHVHQWDU�XQ�IHQyPHQR�VRQ�GH�SHUVRQD��OXJDU�\�WLHPSR��$�FRQWLQXDFLyQ�WH�SUHVHQWDPRV�ODVYDULDEOHV�PiV�XWLOL]DGDV�GHQWUR�GH�FDGD��JUXSR�3HUVRQD�¤ (GDG� HV�OD�YDULDEOH�PiV�LPSRUWDQWH�D�HVWXGLDU�GHQWUR�GH�HVWH�JUXSR��(OOD�HV�~WLO�SDUD�HOGLDJQyVWLFR�� GH� KHFKR�� VH� GHVFULEHQ� HQIHUPHGDGHV� FRPXQHV� D� JUXSRV� HWiUHRVHVSHFtILFRV�
¤ 6H[R� HV�OD�VHJXQGD�YDULDEOH�HQ�LPSRUWDQFLD�GHO�JUXSR��$TXt�HV�LPSRUWDQWH�WDQWR�HO�VH[RELROyJLFR�� SXHV�HV�FRQRFLGD� OD�VREUHPRUWDOLGDG�PDVFXOLQD�HQ� WRGDV� ODV� HWDSDV�GHO� FLFORYLWDO�\�HO�H[FHVR�GH�PRUELOLGDG�IHPHQLQD��FRPR� OD�FDWHJRUtD�JpQHUR��FRQVWUXFFLyQ�VRFLDO�SXHV�ODV�GLIHUHQFLDV�TXH�LQIXQGH�pVWD�HQWUH�HO�YDUyQ�\�OD�PXMHU�UHSHUFXWHQ�HQ�VX�VDOXG�
¤ 5D]D� HV�XQD�YDULDEOH�GH�XVR�FRP~Q�HQ�(SLGHPLRORJtD��VX�HYROXFLyQ�HQ�HO�WLHPSR�GLILFXOWDGHWHUPLQDU�FLHUWR�HYHQWR�FRQ�pVWD�R�D�ODV�GLIHUHQFLDV�HQ�HGXFDFLyQ��QLYHO�VRFLRHFRQyPLFR�KLJLHQH�SHUVRQDO�\�RWUDV�
¤ &ODVH� VRFLDO� HVWD� YDULDEOH� HQJORED� GLIHUHQWHV� IDFWRUHV� GH� SRGHU�� ULTXH]D�� SUHVWLJLR� \UHVSRQVDELOLGDG�VRFLDO�PX\�UHODFLRQDGRV�HQWUH�VL��'HVGH�OXHJR�TXH�HOODV�SXHGHQ�PDUFDUGLIHUHQFLDV� UHVSHFWR� DO� FRPSRUWDPLHQWR� GH� HYHQWRV� GH� VDOXG� FRPR� ORV� SDWURQHV� GHPRUWDOLGDG�\�PRUELOLGDG�
¤ 2FXSDFLyQ� HVWD� YDULDEOH� FRQVWLWX\H� XQR� GH� ORV� WUHV� IDFWRUHV� TXH� GHWHUPLQDQ� OD� FODVHVRFLDO�� 6X� HVWXGLR� HV� GH� JUDQ� XWLOLGDG�� HOOD� SXHGH� FRQGLFLRQDU� H[SRVLFLRQHV� SDUWLFXODUHVIUHQWH� D� FLHUWRV� DJHQWHV� TXtPLFRV�� ItVLFRV� \� ELROyJLFRV�� TXH� SXHGHQ� UHODFLRQDUVH� FRQGHWHUPLQDGDV�HQIHUPHGDGHV�
¤ (VWDGR� FLYLO� VH� HVWXGLD� FRQ� EDVWDQWH� IUHFXHQFLD�� HOOR� KD� SHUPLWLGR� FRQRFHU� XQFRPSRUWDPLHQWR� GLIHUHQFLDO� GH� OD�PRUWDOLGDG� \�PRUELOLGDG� VHJ~Q� OD� SHUWHQHQFLD� D� XQD� XRWUD� FDWHJRUtD� GH� HVWD� YDULDEOH�� $Vt�� H[LVWH� XQ� FRPSRUWDPLHQWR� GHVFHQGHQWH� HQ� ODPRUELOLGDG�\�PRUWDOLGDG�HQ�HO�VLJXLHQWH�RUGHQ��GLYRUFLDGR��YLXGR��VROWHUR�\�FDVDGR�
$� HVWDV� YDULDEOHV� SXHGHQ� DxDGLUVH� RWUDV� FRPR� OD� UHOLJLyQ�� OXJDU� GH� QDFLPLHQWR�� QLYHOVRFLRHFRQyPLFR�\�YDULDEOHV�UHODFLRQDGDV�FRQ�OD�IDPLOLD�GH�RULJHQ�GHO�VXMHWR��WDPDxR�IDPLOLDU�RUGHQ� GH� QDFLPLHQWR�� HGDG�PDWHUQD�� FRQGLFLRQHV� LQWUDXWHULQDV��� DVRFLDGDV� D� GHWHUPLQDGDVHQIHUPHGDGHV�\�FDUDFWHUtVWLFDV�VRFLDOHV�\�SVLFROyJLFDV��ORV�KiELWRV�GH�YLGD��DOFRKRO��WDEDFR�PHGLFDPHQWRV�� FRPSRUWDPLHQWR� VH[XDO� \� RWURV�� \� OD� GHWHUPLQDFLyQ� GH� FDUDFWHUtVWLFDVHQGyJHQDV�\��R��KHUHGLWDULDV�TXH�SHUPLWDQ�HVWDEOHFHU�SHUILOHV�JHQpWLFRV�/XJDU



(O� HVWXGLR� GH� HVWH� JUXSR� GH� YDULDEOHV� WLHQH� LPSRUWDQFLD� GHVGH� XQD� GREOH� SHUVSHFWLYD�� ODSROtWLFR�DGPLQLVWUDWLYD�\�OD�JHRJUiILFD�/D� ORFDOL]DFLyQ� GH� OD� HQIHUPHGDG� HQ� XQ� OXJDU� GDGR�� D\XGD� D� VX� LGHQWLILFDFLyQ� \� VLHQWD� ODVEDVHV�SDUD�VX�UHFRQRFLPLHQWR�HQ�XQ�PRPHQWR�SRVWHULRU�7LHPSR(O� HVWXGLR� GHO� WLHPSR� HQ� HSLGHPLRORJtD� HV� GH� JUDQ� LPSRUWDQFLD�� 7DO� HV� HO� FDVR�� TXH� HVWDYDULDEOH� VH� XWLOL]D� SDUD� GHILQLU� HO� WLSR� GH� HVWXGLR�� VXHOH� VHU� FDSLWDO� HQ� ODV� LQYHVWLJDFLRQHVDQDOtWLFDV�� $GHPiV�� VX� HVWXGLR� SHUPLWH� FRQRFHU� VL� XQ� HYHQWR� GH� VDOXG� VLJXH� XQFRPSRUWDPLHQWR�HVWDFLRQDO��FtFOLFR�R�VL�SUHVHQWD�DOJXQD�WHQGHQFLD�VHFXODU�R�KLVWyULFD�
���������0HGLGDV�GH�IUHFXHQFLD�
(Q�(SLGHPLRORJtD� GHVFULSWLYD� HV� FRP~Q�HO� HPSOHR� GH�PHGLGDV� GH� UHVXPHQ� SDUD� YDULDEOHVFXDOLWDWLYDV� \� FXDQWLWDWLYDV� SDUD� OD� PHGLFLyQ� GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV�� GXUDQWH� HOHVWXGLR�GH�SUREOHPDV�TXH�DIHFWDQ�FLHUWDV�SREODFLRQHV�(Q�ORV�FXDGURV�TXH�YHUiV�D�FRQWLQXDFLyQ�WH�H[SRQHPRV�XQ�EUHYH�UHVXPHQ�GH�HVWDV�PHGLGDVGH�DFXHUGR�DO�WLSR�GH�YDULDEOH�TXH�\D�HVWXGLDVWH�HQ�HO�WHPD����VL�OR�GHVHDV�SXHGHV�UHYLVDU�ORVHStJUDIHV�����\�����0HGLGDV�GH�UHVXPHQ�SDUD�YDULDEOHV�FXDOLWDWLYDV�

5D]yQ 5HODFLyQ� SRU� FRFLHQWH� HQWUH� ODV� XQLGDGHV� GH� DQiOLVLV� GH� XQ� JUXSR� RFDWHJRUtD��D��\�ODV�GH�RWUR�JUXSR�R�FDWHJRUtD��E���QR�QHFHVDULDPHQWH�GHOD�PLVPD�YDULDEOH�
3URSRUFLyQ 5HODFLyQ�SRU�FRFLHQWH�HQWUH� ODV�XQLGDGHV�GH�DQiOLVLV�GH�XQD�FDWHJRUtD�D��GH�XQD�YDULDEOH�\�HO�WRWDO�GH�XQLGDGHV�HVWXGLDGDV�
7DVD &RQVLVWH�HQ�XQD�UHODFLyQ�SRU�FRFLHQWH�HQWUH� ODV�XQLGDGHV�GH�DQiOLVLV�DODV� TXH� OHV� RFXUULy� HO� HYHQWR� HQ� FXHVWLyQ� \� HO� WRWDO� GH� OD� SREODFLyQH[SXHVWD�D�ULHVJR��([SUHVD�HO�ULHVJR�GH�RFXUUHQFLD�GH�XQ�HYHQWR�HQ�XQDSREODFLyQ�\�SHUtRGR�GHWHUPLQDGRV�ºQGLFH (V�HO�UHVXOWDGR�GH�PXOWLSOLFDU�XQD�UD]yQ�SRU�����3RUFHQWDMH (V�HO�UHVXOWDGR�GH�PXOWLSOLFDU�XQD�SURSRUFLyQ�SRU�����



0HGLGDV�GH�UHVXPHQ�SDUD�YDULDEOHV�FXDQWLWDWLYDV�
0HGLD�DULWPpWLFD (V� HO� UHVXOWDGR� GH� VXPDU� WRGRV� ORV� YDORUHVREVHUYDGRV� \� GLYLGLUORV� SRU� HO� Q~PHUR� GHREVHUYDFLRQHV�
0HGLDQD (V�OD�REVHUYDFLyQ�TXH�GLYLGH�D�XQD�VHULH�RUGHQDGDGH�GDWRV�HQ�GRV�SDUWHV�LJXDOHV�0HGLGDV�GHWHQGHQFLDFHQWUDO
0RGD (V� HO� YDORU� TXH� DSDUHFH� FRQ�PD\RU� IUHFXHQFLD� HQXQD�VHULH�GH�GDWRV�
5DQJR��DPSOLWXG� (V�OD�GLIHUHQFLD�HQWUH�HO�PD\RU�\�HO�PHQRU�YDORU�GHXQD�VHULH�GH�GDWRV�
'HVYLDFLyQ�PHGLD (V� HO� SURPHGLR� GH� ODV� GLIHUHQFLDV� GH� FDGD� YDORUREVHUYDGR� UHVSHFWR� D� OD� PHGLD� DULWPpWLFD� GH� ODVHULH��REYLDQGR�HO�VLJQR�GH�HVDV�GLIHUHQFLDV�'HVYLDFLyQHVWiQGDU (V�OD�UDt]�FXDGUDGD�GHO�SURPHGLR�GH�ORV�FXDGUDGRVGH� WRGDV� ODV� GLIHUHQFLDV� HQWUH� ORV� YDORUHVREVHUYDGRV�\�OD�PHGLD�GH�OD�VHULH�

0HGLGDV�GHGLVSHUVLyQ
&RHILFLHQWH� GHYDULDFLyQ ([SUHVD�D� OD�GHVYLDFLyQ�HVWiQGDU�FRPR�SRUFHQWDMHGH�OD�PHGLD�DULWPpWLFD�

$KRUD� ELHQ�� SRU� OD� IUHFXHQFLD� H� LPSRUWDQFLD� FRQ� TXH� VH� HVWXGLD� OD� PRUELOLGDG� HQ(SLGHPLRORJtD�TXHUHPRV�HQIDWL]DU�HQ�ODV�PHGLGDV�XWLOL]DGDV�SDUD�VX�PHGLFLyQ�/D�GHVFULSFLyQ�GH�XQD�HQIHUPHGDG�HQ�(SLGHPLRORJtD�VH�UHDOL]D�IXQGDPHQWDOPHQWH�D�SDUWLU�GHGRV� FRQFHSWRV� \D� HVWXGLDGRV� HQ� HVWH� FXUVR�� LQFLGHQFLD� \� SUHYDOHQFLD�� 5HFXHUGD� TXH,QFLGHQFLD� VH� UHILHUH� DO� 1~PHUR� GH� FDVRV� QXHYRV�� GH� XQD� GHWHUPLQDGD� HQIHUPHGDG�� TXHRFXUUHQ�HQ�XQD�SREODFLyQ�HQ�XQ�WLHPSR�GDGR��PLHQWUDV�TXH�SUHYDOHQFLD�VH�UHILHUH�DO�1~PHURGH� FDVRV� H[LVWHQWHV�� GH� XQD� GHWHUPLQDGD� HQIHUPHGDG�� HQ� XQD� SREODFLyQ� HQ� XQ� PRPHQWRGDGR�/D�PHGLFLyQ�GH�HVWRV�FRQFHSWRV�VL�ELHQ�SXHGH�KDFHUVH�PHGLDQWH�Q~PHURV�DEVROXWRV��OR�PiVFRQYHQLHQWH�HV�XWLOL]DU� LQGLFDGRUHV� UHODWLYRV�FRPR� ODV� WDVDV�GH� LQFLGHQFLD�\�GH�SUHYDOHQFLD�TXH� \D� FRQRFHV�� 3RGUiV� FDOFXODU� WDVDV� GH� SUHYDOHQFLD� H� LQFLGHQFLD� SDUD� FDVL� FXDOTXLHUHQIHUPHGDG��3XHGHV�UHYLVDU�VXV�IyUPXODV�GH�FiOFXOR�HQ�HO�HStJUDIH�������(V� PX\� LPSRUWDQWH� DFODUDUWH� TXH� VROR� VH� SXHGH� FDOFXODU� LQFLGHQFLD� SDUD� XQ� LQWHUYDOR� GHWLHPSR��D� GLIHUHQFLD� GH� OD�SUHYDOHQFLD�� TXH� VH� SXHGH� FDOFXODU� WDQWR� SDUD� XQ� SHUtRGR� FRPRSDUD� XQ� PRPHQWR� FRQFUHWR�� 'HEHV� VDEHU� DGHPiV� TXH� OD� SUHYDOHQFLD� VH� XWLOL]D� SDUDHQIHUPHGDGHV�UHODWLYDPHQWH�HVWDEOHV��QR�SDUD�GHVyUGHQHV�DJXGRV�3RU� HMHPSOR�� HQ� HO� iUHD� GH� VDOXG� TXH� DWLHQGHV� SRGUiV� FDOFXODU� ODV� WDVDV� GH� LQFLGHQFLD� \SUHYDOHQFLD�GH�$VPD�EURQTXLDO��GLDEHWHV��+7$��HWF���PLHQWUDV�TXH�VROR�SRGUiV�FDOFXODU�WDVDVGH�LQFLGHQFLD�SDUD�ODV�(QIHUPHGDGHV�GLDUUHLFDV�DJXGDV��6ROR�QHFHVLWDV�FRQRFHU�OD�SREODFLyQGH�UHIHUHQFLD��GHQRPLQDGRU��\�HO�Q~PHUR�GH�FDVRV�GLDJQRVWLFDGRV��\�H[LVWHQWHV��VL�VH�WUDWD�GHSUHYDOHQFLD��HQ�HO�SHUtRGR�HVWXGLDGR�



,OXVWUHPRV� FRQ� XQ� HMHPSOR��$� FRQWLQXDFLyQ� VH� EULQGD� LQIRUPDFLyQ� HVWDGtVWLFD� GH� /HSUD� HQ&XED�GXUDQWH������
1~PHUR�GH�FDVRV�QXHYRV�GH�/HSUD������7RWDO�GH�FDVRV�GH�/HSUD������7RWDO�GH�SREODFLyQ�������������

&DOFXOHPRV�
��7DVD�GH�,QFLGHQFLD�GH�/HSUD�HQ�&XED�GXUDQWH������

����������������
��������� ����
(O�ULHVJR�GH�FRQWUDHU�OHSUD�HQ�&XED�GXUDQWH������IXH�GH�����SRU�FDGD���������KDELWDQWHV�
��7DVD�GH�3UHYDOHQFLD�GH�/HSUD�HQ�&XED�GXUDQWH������

����������������
��������� ����
(O� ULHVJR� GH� HVWDU� HQIHUPR� GH� OHSUD� HQ� &XED� GXUDQWH� ����� IXH� GH� ���� SRU� FDGD� ���� ���KDELWDQWHV�
���������0HGLGDV�GH�DVRFLDFLyQ
(Q� HO� QLYHO� GH� FRQRFLPLHQWR� HWLROyJLFR� GH� OD� ,(�� VL� ELHQ� SXHGHV� XWLOL]DU� ODV� PHGLGDV� GHIUHFXHQFLD�� H[SOLFDGDV� FRQ� DQWHULRULGDG�� ODV� PHGLGDV� HVSHFtILFDV� GH� pVWH� VRQ� ODV� GHDVRFLDFLyQ��SXHV�HOODV�H[SUHVDQ� OD�SRWHQFLD�R� IXHU]D�GH� OD�DVRFLDFLyQ�HQWUH�YDULDEOHV��\�GHKHFKR�OD�DVRFLDFLyQ�HVWDGtVWLFD�HV�XQ�HOHPHQWR�D�FRQVLGHUDU�HQ�HO�HVWXGLR�GH�OD�FDXVDOLGDG�
$TXt�VH�XWLOL]DQ�HO�ULHVJR�UHODWLYR�� �55��\�HO�ULHVJR�DWULEXLEOH��5$���YHUHPRV�D�TXH�VH�UHILHUHQ�
5LHVJR�UHODWLYR� 6H�REWLHQH�GHO�FRFLHQWH�HQWUH�HO�ULHVJR�GH�HQIHUPHGDG�R�PXHUWH�GH�XQ�JUXSRTXH�GHQRPLQDUHPRV�H[SXHVWRV��\�HO�ULHVJR�HQ�ORV�QR�H[SXHVWRV��6X�FiOFXOR�HV�PX\�VLPSOH�FRPR�YHUiV�D�FRQWLQXDFLyQ�

H[SXHVWRVQRHQ�,QFLGHQFLDGH7DVD H[SXHVWRVHQ�,QFLGHQFLDGH7DVD 55
3DUD�IDFLOLWDUWH�OD�FRPSUHQVLyQ�GH�HVWDV�PHGLGDV�WDQ�XVDGDV�HQ�OD�,(��WH�LOXVWUDUHPRV�VX�XVRFRQ� XQ� HMHPSOR� KLSRWpWLFR� ELHQ� VHQFLOOR�� 6XSRQJDPRV� TXH� GHVHDV� HVWXGLDU� OD� SRVLEOHDVRFLDFLyQ�HQWUH�OD�HQIHUPHGDG�; \�OD�H[SRVLFLyQ�DO�IDFWRU�<��SDUD�HOOR�WRPDUiV�GRV�JUXSRV�GHVXMHWRV�� XQR� H[SXHVWR� D�<�� \� RWUR� QR�� ORV� REVHUYDUiV� GXUDQWH� XQ� SHUtRGR� GHWHUPLQDGR� GHWLHPSR� \� GHWHFWDUiV� HQ� DPERV� JUXSRV� OD� DSDULFLyQ� GH� OD� HQIHUPHGDG�;�� 3RVWHULRUPHQWHSRGUiV�FDOFXODU�HO�55�
�� (Q�GLVHxRV�GRQGH�QR�HV�SRVLEOH�VX�FiOFXOR�VH�XWLOL]D�RWUD�PHGLGD��HO�¦RGGV�UDWLR§��HOOR�OR�HVWXGLDUiV�PiV�DGHODQWH�



�&yPR� LQWHUSUHWDU�HVWDV�PHGLGDV"��PX\� IiFLO�� HV�XQD� UHODFLyQ�SRU� FRFLHQWH�FX\R� UHVXOWDGRSXHGH�VHU�PD\RU��PHQRU�R�LJXDO�D����HQ�GHSHQGHQFLD�GH�VL�HO�ULHVJR�GH�HQIHUPDU�HV�PD\RU�PHQRU�R� LJXDO�HQ�HO�JUXSR�GH� ORV�H[SXHVWRV� UHVSHFWR�D� ORV�QR�H[SXHVWRV��UHVSHFWLYDPHQWH�DVt�WHQHPRV�TXH�
� 55�!���� /D�H[SRVLFLyQ�HV�XQ�SRVLEOH��IDFWRU�GH�ULHVJR�GH�SDGHFHU�OD�HQIHUPHGDG�� 55������ /D�H[SRVLFLyQ�HV�XQ�SRVLEOH�IDFWRU�GH�SURWHFFLyQ�SDUD�OD�HQIHUPHGDG�� 55� ���� 1R�KD\�DVRFLDFLyQ�HQWUH�H[SRVLFLyQ�\�HQIHUPHGDG�
$GHPiV�� VX� YDORU� QXPpULFR� SXHGH� LQWHUSUHWDUVH�� FRPR� FXDQWDV� YHFHV� HV� PiV� SUREDEOHFRQWUDHU� OD�HQIHUPHGDG�HQ�HO�JUXSR�H[SXHVWR� UHVSHFWR�D� ORV�QR�H[SXHVWRV��HQ�HO� FDVR�TXHVHD�XQ�IDFWRU�GH�ULHVJR�
(V�LPSRUWDQWH�TXH�VHSDV�TXH�HQ�ORV�HVWXGLRV�GRQGH�QR�VH�FRQRFHQ�D�SULRUL� ODV�SREODFLRQHVGH�H[SXHVWRV�\�QR�H[SXHVWRV�\�SRU� WDQWR�QR�HV�SRVLEOH�FDOFXODU� ODV� WDVDV�GH� LQFLGHQFLD��VHXWLOL]D�RWUD�PHGLGD�GH�DVRFLDFLyQ�OODPDGD�¦RGGV�UDWLR§��25���FDEH�DFODUDU�TXH�HVWD�PHGLGD�KDVLGR�WUDGXFLGD�DO�FDVWHOODQR�FRPR�UD]yQ�GH�GLVSDULGDG��UD]yQ�GH�YHQWDMD��GHVLJXDOGDG�UHODWLYD�UD]yQ�GH�SURGXFWRV�FUX]DGRV��UD]yQ�GH�PRPLRV�R�VLPSOHPHQWH�HO�WpUPLQR�RULJLQDO�HQ�LQJOpV�TXH�HV�HO�TXH�QRVRWURV�SUHIHULPRV�
3DUD� SUHVHQWiUWHOR� QRV� DX[LOLDUHPRV� GH� OD� VLJXLHQWH� WDEOD� GH� FRQWLQJHQFLD� GH� �� [� ��� PX\XVDGD�HQ�OD�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�

7DEOD�GH�FRQWLQJHQFLD�GH���[��(QIHUPHGDG)DFWRU�GH�H[SRVLFLyQ 6L 1R 7RWDO3UHVHQWH D E Q�$XVHQWH F G Q�7RWDO P� P� Q
'RQGH�FDGD�XQD�GH�ODV�FHOGDV�UHSUHVHQWD�ODV�VLJXLHQWHV�FDWHJRUtDV�
D�� 1~PHUR�GH�VXMHWRV�HQIHUPRV�TXH�HVWiQ�H[SXHVWRV�DO�IDFWRU�E�� 1~PHUR�GH�VXMHWRV�QR�HQIHUPRV�TXH�HVWiQ�H[SXHVWRV�DO�IDFWRU�F�� 1~PHUR�GH�VXMHWRV�HQIHUPRV�TXH�QR�HVWiQ�H[SXHVWRV�DO�IDFWRU�G�� 1~PHUR�GH�VXMHWRV�QR�HQIHUPRV�TXH�QR�HVWiQ�H[SXHVWRV�DO�IDFWRU�
/RV�WRWDOHV�SRU�ILOD�Q� \ Q� UHVSRQGHQ�D�OD�H[SRVLFLyQ��VLHQGR�HO�Q~PHUR�GH�VXMHWRV�H[SXHVWRV\�QR�H[SXHVWRV�DO�IDFWRU��UHVSHFWLYDPHQWH��0LHQWUDV�TXH�ORV�WRWDOHV�SRU�FROXPQD�UHVSRQGHQ�DOHVWDGR� GH� OD� HQIHUPHGDG�� VLHQGR�P� \�P� HO� Q~PHUR� GH� VXMHWRV� HQIHUPRV� \� QR� HQIHUPRV�UHVSHFWLYDPHQWH��\��SRU�VXSXHVWR�Q HV�HO�JUDQ�WRWDO�
(QWRQFHV�HO�FiOFXOR�GHO�25�D�SDUWLU�GH�HVWD�WDEOD�HV�
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/D� LQWHUSUHWDFLyQ� HV� GH� PDQHUD� VLPLODU� DO� 55�� FRPR� \D� WH� H[SOLTXp� DQWHULRUPHQWH�� (VLPSRUWDQWH�TXH�VHSDV�TXH�VH�UHDOL]DQ�SUXHEDV�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�D�HVWDV�PHGLGDV�



SDUD�GHWHUPLQDU� VL�HVH� UHVXOWDGR�HV� VLJQLILFDWLYDPHQWH�GLIHUHQWH�GH�� �HO� YDORU� QXOR�SDUD� ODDVRFLDFLyQ���$GHPiV�SXHGHQ�FRQVWUXLUVH� LQWHUYDORV�GH�FRQILDQ]D�SDUD�FDGD�XQD�GH�HOODV�� ORFXDO�GHVERUGD�ORV�REMHWLYRV�GHO�FXUVR�SDUD�OR�TXH�QHFHVLWDUiV�DVHVRUtD�GH�XQ�ELRHVWDGtVWLFR�RHSLGHPLyORJR�
7H� DFODUR� TXH� HQ� XQ� HVWXGLR� VH� FDOFXOD� XQD� X� RWUD� GH� HVWDV� GRV� PHGLGDV� GH� DVRFLDFLyQHVWXGLDGDV�� 55� X� 25�� /D� HVFRJHQFLD� GH� XQD� R� OD� RWUD� GHSHQGH� GH� OD� IRUPD� HQ� TXH� IXHVHOHFFLRQDGD��OD�PXHVWUD�\�VH�FRQGXMR�HO�HVWXGLR�
$QDOL]DQGR�OD�WDEOD�GH�FRQWLQJHQFLD�GH���[����FRPSUHQGHUiV�TXH�H[LVWHQ�WUHV�SRVLELOLGDGHV�GHVHOHFFLRQDU�OD�PXHVWUD�HQ�HVWRV�WLSRV�GH�HVWXGLRV
�� SRGHPRV�VHOHFFLRQDU�GRV�JUXSRV�GH�HVWXGLR��P��\�P���HV�GHFLU��XQ�JUXSR�GH�HQIHUPRV�\RWUR�GH�QR�HQIHUPRV�H� LQYHVWLJDU�HQ�FDGD�JUXSR� OD� IUHFXHQFLD�GH�H[SRVLFLyQ�DO�SUHVXQWRIDFWRU�GH�ULHVJR��� SRGHPRV�VHOHFFLRQDU�GRV�JUXSRV��Q��\�Q���HV�GHFLU��XQ�JUXSR�GH�SDFLHQWHV�H[SXHVWRV�\RWUR� GH� � QR� H[SXHVWRV� \� VHJXLUORV� HYROXWLYDPHQWH� SDUD� GHWHUPLQDU� OD� IUHFXHQFLD� GHDSDULFLyQ�GH�OD�HQIHUPHGDG�HQ�DPERV�JUXSRV��� SRGHPRV� VHOHFFLRQDU� XQ� JUXSR� GH� SDFLHQWHV� Q�� H� LQYHVWLJDU� GH� PDQHUD� VLPXOWiQHD� ODSUHVHQFLD�GH�OD�HQIHUPHGDG�\�OD�IUHFXHQFLD�GH�OD�H[SRVLFLyQ�
(O�5LHVJR�5HODWLYR�VRODPHQWH�SRGUiV�FDOFXODUOR�HQ�OD�VLWXDFLyQ����HV�GHFLU��FXDQGR�SDUWHV�GHOD�VXSXHVWD�FDXVD�KDFLD�HO�HIHFWR��\D�TXH�HV�OD�~QLFD�VLWXDFLyQ�HQ�TXH�SXHGHV�FDOFXODU�WDVDVGH�LQFLGHQFLD�GH�OD�HQIHUPHGDG�HQ�DPERV�JUXSRV��WDQWR�HQWUH�ORV�H[SXHVWRV�FRPR�HQ�ORV�QRH[SXHVWRV��(Q�ODV�VLWXDFLRQHV���\����FDOFXODUiV�HO�25��\D�TXH�QR�HV�SRVLEOH�FDOFXODU�WDVDV�GHLQFLGHQFLD��SXHV�ORV�SDFLHQWHV�\D�HVWDEDQ�HQIHUPRV�DO�FRPHQ]DU�HO�HVWXGLR�
9HDPRV�XQ�HMHPSOR��(Q� OD�VLJXLHQWH�WDEOD�GH�FRQWLQJHQFLD�WH��PXHVWUR� ORV�UHVXOWDGRV�GH�XQHVWXGLR�� 6H� WUDWD� GH� EXVFDU� OD� SUHVHQFLD� GH� DVRFLDFLyQ� HQWUH� HO� EDMR� SHVR� DO� QDFHU� \� ODSUHVHQFLD� GH� DQHPLD� HQ� HO� HPEDUD]R�� FRQVLGHUHPRV� D� HVWD� ~OWLPD� FRPR� HO� IDFWRU� GHH[SRVLFLyQ�� (VWH� HVWXGLR� VH� UHDOL]y� VHOHFFLRQDQGR� GRV� JUXSRV� GH� UHFLpQ� QDFLGRV�� ��� EDMRSHVR� DO� QDFHU� \� ���QRUPRSHVR� \� VH� LQGDJy� DFHUFD� GH� OD� SUHVHQFLD� GH� DQHPLD� GXUDQWH� HOHPEDUD]R�
5HFLpQ�QDFLGRV�VHJ~Q�SHVR�DO�QDFHU�\�DQWHFHGHQWHV�GH�DQHPLD�GXUDQWH�HO�HPEDUD]R

%DMR�SHVR$QHPLD�GHO�HPEDUD]R 6L 1R 7RWDO3UHVHQWH �� �� ��$XVHQWH � �� ��7RWDO �� �� ���
(Q� HVWH� FDVR� QR� SXHGH� FDOFXODUVH� 55� SXHV� HO� GLVHxR� GHO� HVWXGLR� QR�PH� SHUPLWH� FDOFXODUWDVDV�GH�LQFLGHQFLD��HQWRQFHV�HO�25�HV�OR�LQGLFDGR�

�������� ����  
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&RPR�DSUHFLDUiV�HO�25��HV�EDVWDQWH�PD\RU�TXH����SRU�OR�TXH�SRGHPRV�DILUPDU��TXH�SDGHFHUDQHPLD� GXUDQWH� HO� HPEDUD]R� VH� DVRFLD� FRQ� OD� DSDULFLyQ� GHO� EDMR� SHVR� DO� QDFHU�� SRGHPRVGHFLU�TXH�HV��DSUR[LPDGDPHQWH�����YHFHV�PiV�SUREDEOH�TXH�XQD�PXMHU�TXH�SDGHFLy�DQHPLDGXUDQWH�HO�HPEDUD]R�WHQJD�FRPR�UHVXOWDGR��GH�GLFKR�HPEDUD]R��XQ�UHFLpQ�QDFLGR�EDMR�SHVR�TXH� VL� QR� KXELHUD� SDGHFLGR� GLFKD� DQHPLD�� 0iV� DGHODQWH� UHWRPDUHPRV� HO� WHPD� FXDQGRKDEOHPRV�GH�ORV�GLVHxRV�PiV�IUHFXHQWHPHQWH�XVDGRV�
9HUHPRV�DKRUD�HQ�TXp�FRQVLVWH�HO�5LHVJR�DWULEXLEOH�
5LHVJR�DWULEXLEOH��5$�� 7DVD�GH�XQD�HQIHUPHGDG�X�RWUR�HYHQWR�GH�VDOXG�HQ�H[SXHVWRV��TXHSXHGH�DWULEXLUVH�D�GLFKD�H[SRVLFLyQ��(VWD�PHGLGD�HV�OD�GLIHUHQFLD�HQWUH�OD�WDVD�GH�LQFLGHQFLDGH�XQD�HQIHUPHGDG�HQWUH�ORV� LQGLYLGXRV�H[SXHVWRV�\�OD�PLVPD�WDVD�HQ�ORV�QR�H[SXHVWRV��VHVXSRQH�TXH�ODV�GHPiV�YDULDEOHV�R�IDFWRUHV�GLIHUHQWHV�GHO�TXH�VH�LQYHVWLJD�HMHUFHQ�HO�PLVPRHIHFWR�VREUH�DPERV�JUXSRV��6H�FRQRFH�WDPELpQ�SRU�GLIHUHQFLDV�GH�WDVDV�

5$� �7DVD�GH�,QFLGHQFLD�H[SXHVWRV ¤�7DVD�GH��,QFLGHQFLD�QR�H[SXHVWRV6H�SXHGH�LQWHUSUHWDU�FRPR�OD�GLVPLQXFLyQ�TXH�VH�SURGXFLUtD�HQ�HO�ULHVJR�GH�HQIHUPDU�GH�ORVH[SXHVWRV�FXDQGR�VH�HOLPLQD� OD� H[SRVLFLyQ�� FRPR� YHUiV� QR� WLHQH�PXFKD� UHSHUFXVLyQ�HQ� ODYDORUDFLyQ�GH�OD�DVRFLDFLyQ�HQWUH�ODV�YDULDEOHV��HV�PiV�ELHQ�XQD�PHGLGD�GHO�LPSDFWR�SUREDEOHGH� OD�VXSUHVLyQ�GH�GLFKR� IDFWRU��D�SHVDU� GH�VHU� FRQVLGHUDGD�SRU� OD�PD\RUtD�GH� ORV�DXWRUHVFRPR�PHGLGD�GH�DVRFLDFLyQ�
&UHR�QHFHVDULR�DFODUDUWH�TXH�KDEODPRV�GH�DVRFLDFLyQ�\�QR�GH�FDXVDOLGDG��SXHV�FRPR�YHUiVPiV�DGHODQWH��OD�SUHVHQFLD�GH�DVRFLDFLyQ�QR�LPSOLFD�TXH�HVWD�VHD�FDXVDO�� ORV�HVWXGLRV�SDUDEXVFDU�FDXVDOLGDG��DQDOtWLFRV��FRQOOHYDQ�XQ�GLVHxR�PX\�ULJXURVR�
���������0HGLGDV�GH�LPSDFWR�SRWHQFLDO
(VWDV�PHGLGDV�� UHIOHMDQ� HO� HIHFWR� HVSHUDGR�DO�PRGLILFDU� XQR�R�PiV� IDFWRUHV� GH� ULHVJR� R� DOUHDOL]DU�XQD�DFFLyQ�GH�FDUiFWHU�SUHYHQWLYR��HQ�XQD�SREODFLyQ�GHWHUPLQDGD��6RQ�PX\�~WLOHV�HQORV� HVWXGLRV� GH� LQWHUYHQFLyQ��HV� GHFLU�� HQ�HO� WHUFHU� QLYHO� GH� DFWXDFLyQ� GH� OD�(SLGHPLRORJtD�(QWUH�HVWDV�PHGLGDV�WHQHPRV�ODV�VLJXLHQWHV�
)UDFFLyQ�DWULEXLEOH� �HWLROyJLFD��HQ� H[SXHVWRV� �)$� H�� HV� OD�SURSRUFLyQ� �HQ�TXH�VH� UHGXFLUtD�HQWUH� ORV� H[SXHVWRV�� OD� WDVD� GH� LQFLGHQFLD� �7,�� GHO� HYHQWR� GH� VDOXG�� VL� VH� HOLPLQDUD� ODH[SRVLFLyQ�� 3XHGH� VHU� H[SUHVDGD� HQ� IRUPD� SRUFHQWXDO� \� UHFLEH� HO� QRPEUH� GH� 5LHVJRDWULEXLEOH�SRUFHQWXDO�HQ�H[SXHVWRV��5$���
(VWD� PHGLGD� VH� REWLHQH� D� SDUWLU� GHO� 5LHVJR� $WULEXLEOH� � \� VH� SXHGH� FDOFXODU� PHGLDQWH� ODVVLJXLHQWHV�IyUPXODV�
)$H� � H[SXHVWRV7, H[SXHVWRVQR7,�H[SXHVWRV7, 6L�OD�PXOWLSOLFDV�SRU�����REWLHQHV�HO�5$�
)$H� � 5HODWLYR5LHVJR ��5HODWLYR5LHVJR



3RU�HMHPSOR��XQ�UHVXOWDGR�GH�)$�H� LJXDO�D�����VLJQLILFD�TXH�VL�HOLPLQiUDPRV�OD�H[SRVLFLyQ��ODWDVD�GH�LQFLGHQFLD�HQ�ORV�H[SXHVWRV�GLVPLQXLUtD�HQ�XQ�����DSUR[LPDGDPHQWH�
)UDFFLyQ�DWULEXLEOH��HWLROyJLFD��HQ�OD�SREODFLyQ��)$�S�� HV�OD�SURSRUFLyQ�HQ�TXH�VH�UHGXFLUtD��HQOD�SREODFLyQ��OD�WDVD�GH�LQFLGHQFLD�GHO�HYHQWR�GH�VDOXG�VL�VH�HOLPLQDUD�OD�H[SRVLFLyQ��7DPELpQVH� OH� FRQRFH� FRPR� ULHVJR�DWULEXLEOH� GH�/HYLQ� R�SREODFLRQDO�SRUFHQWXDO�� GH� IRUPD�VLPLODU� DODQWHULRU�
6H�SXHGH�FDOFXODU�PHGLDQWH�ODV�H[SUHVLRQHV�VLJXLHQWHV�

)$S� �

)$S� � �� ���5HODWLYR5LHVJR3� ��5HODWLYR5LHVJR3 
� 

'RQGH�3�HV�OD�SUHYDOHQFLD�GHO�IDFWRU�HQ�HVWXGLR�
)UDFFLyQ� HYLWDGD� HQ� SREODFLyQ� �)(� S�� (V� OD� SURSRUFLyQ� GH� OD� FDUJD� KLSRWpWLFD� WRWDO� GH� ODHQIHUPHGDG��HQ�OD�SREODFLyQ��TXH�VH�KD�HYLWDGR�FRQ�OD�H[SRVLFLyQ�D�XQ�IDFWRU�SURWHFWRU���
6LQRQLPLD��)UDFFLyQ�GH�SUHYHQFLyQ�SREODFLRQDO�SRUFHQWXDO��)33���
6H�SXHGH�FDOFXODU�PHGLDQWH�OD�H[SUHVLyQ�VLJXLHQWH�
)(S� H[SXHVWRVQR,QFLGHQFLDGH7DVD JOREDO,QFLGHQFLDGH7DVD�H[SXHVWRVQR,QFLGHQFLDGH7DVD
(VWD� PHGLGD� QRV� PXHVWUD� OD� SURSRUFLyQ� GH� QXHYRV� FDVRV� TXH� VH� KDQ� SUHYHQLGR� SRU� ODH[SRVLFLyQ� D�XQ� IDFWRU� GHWHUPLQDGR��3RU� HMHPSOR� DO� DJUHJDU� \RGR� DO� DJXD�SDUD� SUHYHQLU� HOERFLR�HQ�]RQDV�HQGpPLFDV�GH�HVWD�HQIHUPHGDG�
���������&DOLGDG�GH�OD�PHGLFLyQ�
+DVWD��HO�PRPHQWR�KHPRV�UHSDVDGR�ORV�SULQFLSDOHV�WLSRV�GH�PHGLGDV�TXH�VH�XWLOL]DQ�HQ�OD�,(�$KRUD��KDUHPRV�XQ�DOWR�SDUD�UHYLVDU�DOJXQRV�FRQFHSWRV�TXH�VRQ�LQKHUHQWHV�D�OD�PHGLFLyQ�
&XDQGR�REWHQHPRV�XQD�PHGLGD��GH�XQD�FDUDFWHUtVWLFD�FXDOTXLHUD��LQGHSHQGLHQWHPHQWH�GH�ODXQLGDG�GH�DQiOLVLV�VREUH� OD�TXH�VH� UHDOL]D��GHEHPRV� WHQHU�HQ�FXHQWD�TXH�HO� YDORU� REWHQLGRFRQVWD�GH�GRV�SDUWHV��HO�YDORU�YHUGDGHUR�\�HO�HUURU�GH�PHGLGD��'H�PDQHUD�TXH�

9DORU�REWHQLGR� �9DORU�YHUGDGHUR�����(UURU�GH�PHGLGD
�� )DFWRU�SURWHFWRU� $TXHO�TXH�UHGXFH�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�GHWHUPLQDGD�HQIHUPHGDG�



$�VX�YH]��HO�HUURU�GH�PHGLGD� �VH�FRPSRQH�GH�GRV�SDUWHV��XQD�VLVWHPiWLFD��VHVJR��\� OD�RWUDDOHDWRULD��DO�D]DU���(O�VHVJR�SXHGH�DOWHUDU� OD�YDOLGH]�GH�ORV�UHVXOWDGRV��PLHQWUDV�TXH�HO�HUURUDOHDWRULR��TXH�SRU�GHILQLFLyQ�VXFHGH�SRU� LJXDO�HQ� WRGRV� ORV�JUXSRV�\�VXEJUXSRV��QR�DIHFWDUiHQ� SULQFLSLR� OD� YDOLGH]�� SHUR� � SXGLHUD� GLVPLQXLU� OD� SRVLELOLGDG� GH� HQFRQWUDU� XQD� YHUGDGHUDDVRFLDFLyQ�
'RV�FDUDFWHUtVWLFDV�TXH�VLHPSUH�GHVHDPRV�TXH�WHQJDQ�QXHVWUDV�PHGLFLRQHV�VRQ��TXH�VHDQH[DFWDV�R�YiOLGDV��R�VHD��TXH��OD�PHGLFLyQ�HVWp�OR�PiV�SUy[LPD�SRVLEOH�DO�YDORU�YHUGDGHUR��\TXH� VHDQ� SUHFLVDV� R� ILDEOHV�� HV� GHFLU�� TXH� DO� UHSHWLU� ODV� PHGLFLRQHV�� pVWDV� HVWpQ� PX\SUy[LPDV�HQWUH�Vt��/R�FXDO�VROR�HV�SRVLEOH�VL�ORV�HUURUHV�GH�PHGLFLyQ�VRQ�SHTXHxRV�
3DUD�ORJUDUOR��HO�LQYHVWLJDGRU�GHEHUi�HYLWDU�\�FRQWURODU�ORV�VHVJRV��ELHQ�UHDOL]DQGR�XQ�GLVHxRRULHQWDGR�D�HVWH�ILQ��R�PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQ�DQiOLVLV�HVWDGtVWLFR�DGHFXDGR�
$KRUD�ELHQ��HQ� OD� ,QYHVWLJDFLyQ�(SLGHPLROyJLFD�QR�H[SHULPHQWDO� ORV�VHVJRV�VH�FODVLILFDQ�HQWUHV�FDWHJRUtDV�
6HVJR�GH�VHOHFFLyQ� (UURU�GHELGR�D�GLIHUHQFLDV�VLVWHPiWLFDV�HQWUH�ODV�FDUDFWHUtVWLFDV����GH�ORVVXMHWRV� VHOHFFLRQDGRV� SDUD� HO� HVWXGLR� \� ODV� GH� ORV� TXH� QR� IXHURQ� VHOHFFLRQDGRV�� HV� GHFLU�FXDQGR�OD�PXHVWUD�HVWXGLDGD�QR�HV�UHSUHVHQWDWLYD�GH�OD�SREODFLyQ�GH�RULJHQ��2FXUUH�FXDQGRKD\�XQ�HUURU� VLVWHPiWLFR� HQ� ORV� SURFHGLPLHQWRV� XWLOL]DGRV� SDUD� VHOHFFLRQDU� � ORV� VXMHWRV� GHOHVWXGLR�� (VWH� � VHVJR� FRQGXFH� D� XQD� HVWLPDFLyQ� GHO� HIHFWR� GLVWLQWD� GHO� REWHQLEOH� SDUD� ODSREODFLyQ�WRWDO�
3RU� HMHPSOR�� 8Q� LQYHVWLJDGRU� GHVHD� HVWLPDU� OD� SUHYDOHQFLD� GH� DOFRKROLVPR� HQ� DGXOWRVUHVLGHQWHV� GH� XQD� FLXGDG�� eO� SXHGH� VHOHFFLRQDU� XQD� PXHVWUD� DOHDWRULD� GH� ORV� DGXOWRVUHJLVWUDGRV� SRU� ORV�PpGLFRV� GH� DWHQFLyQ� SULPDULD� GH� OD� FLXGDG� \� HQYLDUOHV� XQ� FXHVWLRQDULRSRVWDO�FRQFHELGR�D�WDO�HIHFWR��&RQ�HVWH�GLVHxR�WHQHPRV�GRV�IXHQWHV�GH�VHVJR�GH�VHOHFFLyQ�
�� 6H�KDQ�H[FOXLGR�D�ORV�VXMHWRV�QR�UHJLVWUDGRV�SRU�ORV�PpGLFRV��FX\RV�SDWURQHV�GH�FRQVXPRGH�DOFRKRO�SXGLHUDQ�VHU�GLIHUHQWHV��VL�HV�DVt��HQWRQFHV�KD\�XQ�VHVJR�
�� $O�HQYLDU�HO�FXHVWLRQDULR�SRU�FRUUHR��QR�VH�WXYR�HQ�FXHQWD�TXH�QR�WRGRV�UHVSRQGHUiQ��SRUWDQWR�� VL� ORV� SDWURQHV� GH� FRQVXPR� GH� DOFRKRO� GH� ORV� QR� UHVSRQGHQWHV� GLILHUH� GHO� UHVWR�HQWRQFHV�KDEUi�RWUR�VHVJR�
6HVJR� GH� LQIRUPDFLyQ� R� GH� REVHUYDFLyQ� (V� HO� UHVXOWDGR� GH� GLIHUHQFLDV� VLVWHPiWLFDV� HQ� ODIRUPD� HQ� TXH� VRQ� REWHQLGRV� � ORV� GDWRV�� DO� PHGLU� OD� H[SRVLFLyQ� R� OD� RFXUUHQFLD� GH� ODHQIHUPHGDG�� GDQGR� OXJDU� D� XQD� GHILFLHQWH� FDOLGDG� �SUHFLVLyQ�� GH� OD� LQIRUPDFLyQ� HQWUH� ORVJUXSRV�TXH�VH�FRPSDUDQ��(VWD�FODVLILFDFLyQ� LQFRUUHFWD�SXHGH�SUHVHQWDUVH�HQ� ODV�VLJXLHQWHVIRUPDV��FODVLILFDFLyQ�LQFRUUHFWD�QR�GLIHUHQFLDO�R�DOHDWRULD�\�GLIHUHQFLDO�/D� FODVLILFDFLyQ� LQFRUUHFWD� QR� GLIHUHQFLDO� HV� FXDQGR� ODV� LQH[DFWLWXGHV� VH� SURGXFHQ� HQSURSRUFLRQHV�VLPLODUHV�HQ�DPERV�JUXSRV�\�OD�GLIHUHQFLDO��SRU�VX�SDUWH��HV�FXDQGR�HO�JUDGR�GHPDOD�FODVLILFDFLyQ�HV�PiV�LQWHQVR�HQ�XQ�JUXSR�TXH�HQ�HO�RWUR�
9HDPRV� XQ� HMHPSOR�� (Q� XQ� HVWXGLR� SDUD� HVWLPDU� HO� 5LHVJR� 5HODWLYR� GH� PDOIRUPDFLyQFRQJpQLWD�DVRFLDGD�FRQ� OD�H[SRVLFLyQ�GH� OD�PDGUH�D�VROYHQWHV�RUJiQLFRV��VRQ�HQFXHVWDGDVPDGUHV�GH�QLxRV�PDOIRUPDGRV� �FDVRV��\�RWUR�JUXSR�GH�PDGUHV�GH�QLxRV�VDQRV� �FRQWUROHV��



FRQ� HO� REMHWLYR� GH� REWHQHU� LQIRUPDFLyQ� DFHUFD� GHO� FRQWDFWR� FRQ� GLFKR� DJHQWH� TXtPLFR� \FRPSDUDU�ODV�UHVSXHVWDV�GH�DPERV�JUXSRV��(Q�HVWH�FDVR�H[LVWH�HO�ULHVJR�GH�TXH�ORV�¦FDVRV§HVWpQ�PRWLYDGRV�D�FRQRFHU�HO�SRU�TXp�\�UHFRUGDUiQ�PHMRU� OD�H[SRVLFLyQ�TXH� ORV� ¦FRQWUROHV§�(VWR� WLHQGH� D� VREUHVWLPDU� HO� 55�� $� HVWH� VHVJR� GH� LQIRUPDFLyQ� VXHOH� OODPiUVHOH� VHVJR� GHPHPRULD�
7DPELpQ�SXHGH�SUHVHQWDUVH�GHQWUR�GH�HVWH�WLSR�GH�VHVJR��HO�OODPDGR�VHVJR�GH�REVHUYDFLyQ�TXH�FRQVLVWH�HQ�OD�H[LVWHQFLD�GH�GLIHUHQFLDV�VLVWHPiWLFDV�DO�UHJLVWUDU��VROLFLWDU�R�LQWHUSUHWDU�ODLQIRUPDFLyQ�SURYHQLHQWH�GH�ORV�SDUWLFLSDQWHV��HQWUH�ORV�JUXSRV�
6HVJR�GH�FRQIXVLyQ� VLWXDFLyQ�HQ� OD�TXH�OD�PHGLFLyQ�GHO�HIHFWR�GH�XQD�H[SRVLFLyQ�VREUH�XQULHVJR�VH�DOWHUD��GHELGR�D�OD�DVRFLDFLyQ�GH�GLFKD�H[SRVLFLyQ�FRQ�RWUR�IDFWRU�TXH�LQIOX\H�VREUHOD�HYROXFLyQ�GHO�UHVXOWDGR�HVWXGLDGR�
8Q�FRQFHSWR�DVRFLDGR��D�HVWH�HV�YDULDEOH�GH�FRQIXVLyQ��HV�XQD�YDULDEOH�TXH�SXHGH�FDXVDU�RLPSHGLU�HO�UHVXOWDGR�GH�LQWHUpV��VLQ�TXH�VHD�XQD�YDULDEOH�LQWHUPHGLD�HQ�OD�VHFXHQFLD�FDXVDO��QLVH� DVRFLH� FDXVDOPHQWH� FRQ� HO� IDFWRU� VRPHWLGR� D� LQYHVWLJDFLyQ�� 7DO� YDULDEOH� GHEH� VHUFRQWURODGD��SDUD�REWHQHU�XQD�HVWLPDFLyQ�QR�GLVWRUVLRQDGD�VREUH�HO�HIHFWR�HQ�HVWXGLR�
3RU� HMHPSOR�� HV� SRU� WRGRV� FRQRFLGD� OD� DVRFLDFLyQ� H[LVWHQWH� HQWUH� HO� KiELWR� GH� IXPDU� \� HOFiQFHU�GH�SXOPyQ��6H�KD�GHWHFWDGR�UHFLHQWHPHQWH�XQD�DOWD�SUHYDOHQFLD�GH�FiQFHU�GH�SXOPyQHQWUH� ORV� FRFLQHURV� \� VH� GHVHD� UHDOL]DU� XQ� HVWXGLR� SDUD� HYDOXDU� OD� DVRFLDFLyQ� HQWUH� GLFKDHQIHUPHGDG� \� HVWD� RFXSDFLyQ�� &XDOTXLHUD� VHD� HO� GLVHxR� HPSOHDGR� SRU� ORV� LQYHVWLJDGRUHVGHEHUiQ� FRQWURODU� HO� KiELWR� GH� IXPDU� FRPR� IDFWRU�FRQIXVRU��GH� OR� FRQWUDULR� VXV� UHVXOWDGRVHVWDUiQ�VHVJDGRV�
/RV�VHVJRV��XVXDOPHQWH��QR�SXHGHQ�VHU�WRWDOPHQWH�HOLPLQDGRV��(O�REMHWLYR�HV�FRQWURODUORV��\DVHD�SRU�HO�GLVHxR�R�HO�DQiOLVLV��\�PDQWHQHUORV�DO�PtQLPR��7DPELpQ� GHEHUiV�HYLWDU�R�UHGXFLU�HOHUURU�DOHDWRULR��HOOR�SXHGH�KDFHUVH�DXPHQWDQGR�HO�WDPDxR�GH�OD�PXHVWUD�\��R��OD�ORQJLWXG�GHOSHUtRGR�GH�REVHUYDFLyQ��$KRUD� ELHQ�� OR�PiV� LPSRUWDQWH� HV� HVWLPDU� ORV� SRVLEOHV� HIHFWRV� GHHVWRV�HUURUHV�\�WHQHUORV�HQ�FXHQWD�DO�LQWHUSUHWDU�ORV�UHVXOWDGRV�
(O� OHPD�GH� OD� ,QYHVWLJDFLyQ�(SLGHPLROyJLFD�GHEH�VHU� ¦PDQXV�VRUGLGDH��PHQV�SXUD§��PDQRVVXFLDV�SHUR�PHQWH�FODUD�
����¤�'LVHxRV�GH�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�
�������(VWXGLRV�'HVFULSWLYRV
)UHFXHQWHPHQWH��QRV� LQWHUHVD�FRQRFHU�HO� FRPSRUWDPLHQWR�GH�XQ�HYHQWR�GH� VDOXG�� GLJDPRVSRU� HMHPSOR�� OD� HQIHUPHGDG�� OD� GLVFDSDFLGDG� R� OD� PXHUWH�� HQ� XQD� GHWHUPLQDGD� SREODFLyQ�3DUD�HOOR��OR�SULPHUR�TXH�EXVFDPRV�FRQRFHU�HV�OD�IUHFXHQFLD�FRQ�TXH�pVWH�VH�SUHVHQWD��\�VXGLVWULEXFLyQ� HQ� YLUWXG� GH� FDUDFWHUtVWLFDV� R� DWULEXWRV� GH� SHUVRQD�� OXJDU� \� WLHPSR�� GH� FX\RFRQRFLPLHQWR�SXHGHQ�JHQHUDUVH�KLSyWHVLV�HWLROyJLFDV�
8QD�SUREOHPiWLFD�GH�VHPHMDQWH�QDWXUDOH]D�HV� UHVXHOWD�D� WUDYpV�GHO�GLVHxR�\� UHDOL]DFLyQ�GHHVWXGLRV�GHVFULSWLYRV��ORV�TXH��VL�ELHQ�FRQVWLWX\HQ�OD�SULPHUD�DSUR[LPDFLyQ�D�VX�VROXFLyQ��VRQ



GH�YLWDO� LPSRUWDQFLD�HQ�OD�LQYHVWLJDFLyQ�HSLGHPLROyJLFD��(VWRV�HVWXGLRV�FRQVWLWX\HQ�HO�SULPHUQLYHO�GHO�PpWRGR�HSLGHPLROyJLFR��VLHQGR�DGHPiV�OD�EDVH�GH�FXDOTXLHU�RWUR�HVWXGLR�
7H�UHFRPHQGDPRV�TXH�SUHVWHV�PXFKD�DWHQFLyQ��SXHV�OD�PD\RUtD�GH�ORV�HVWXGLRV�TXHUHDOL]DUiV�FODVLILFDQ�GHQWUR�GH�HVWH�JUXSR�
��������'HVFULSFLyQ�GHO�SUREOHPD�3DUD�GHVFULELU�XQ�SUREOHPD�HQ�(SLGHPLRORJtD��VH�GHEHQ�LQFOXLU�ORV�GLIHUHQWHV�DVSHFWRV�GH�XQHYHQWR�HSLGHPLROyJLFR��$Vt��KDEUi�TXH�H[SRQHU�OD�GHWHUPLQDFLyQ�GH�OD�HQIHUPHGDG��VL�pVWD�HVHO�HYHQWR��� OD� GLVWULEXFLyQ�GH� IUHFXHQFLDV�HQ�JUXSRV�HVSHFtILFRV�� ORV� DVSHFWRV� GHO� IDFWRU� GHULHVJR��OD�GHWHUPLQDFLyQ�GHO�HIHFWR�\�OD�SREODFLyQ�D�ULHVJR�
/D� GHWHUPLQDFLyQ� GH� OD� HQIHUPHGDG� SHUPLWH� FODVLILFDU� D� ORV� VXMHWRV� HQ� HQIHUPRV� \� QRHQIHUPRV�� (OOR� SRVLELOLWD� HO� FiOFXOR� R� HVWLPDFLyQ� GH� ODV� WDVDV� FUXGDV� \� HVSHFtILFDV� \� RWURVLQGLFDGRUHV��TXH�SHUPLWHQ�PHQVXUDU� OD�SUREOHPiWLFD�HQ�FXHVWLyQ��(V�PX\� LPSRUWDQWH�TXH� ODGHILQLFLyQ�GH�FDVR�HVWp�ELHQ�SUHFLVD��VLQ�DPELJ�HGDGHV��UHFXHUGD�TXH�QR�VLHPSUH�HV�SRVLEOHFDWHJRUL]DU�HO�VWDWXV�GH�HQIHUPR��\D�TXH�HQ�OD�PD\RUtD�GH�ODV�HQIHUPHGDGHV��VREUH�WRGR�ODVLQIHFFLRVDV��H[LVWH�XQ�DPSOLR�UDQJR�HQWUH�QR�HQIHUPR�\�HQIHUPR��SRUWDGRU�VDQR��HQIHUPHGDGVXEFOtQLFD��HWF���
6H�GHEHQ�FRQRFHU� ODV�FDUDFWHUtVWLFDV�GH� ODV�HQIHUPHGDGHV��HYHQWRV���VX�FODVLILFDFLyQ��VL�HVDJXGD�R�FUyQLFD��WUDQVPLVLEOH�R�QR��VX�KLVWRULD�QDWXUDO�R�VRFLDO��OD�VLQWRPDWRORJtD��ORV�FULWHULRVGLDJQyVWLFRV� PtQLPRV�� OD� HWLRORJtD� UHFRQRFLGD� KDVWD� OD� DFWXDOLGDG� \� ODV� HVWDEOHFLGDVSUHYLDPHQWH�
���������2EMHWLYRV�GH�XQ�HVWXGLR�GHVFULSWLYR�
/RV� HVWXGLRV� GHVFULSWLYRV�� FRPR� \D� FRQRFHV�� HVWiQ� RULHQWDGRV� KDFLD� OD� GHVFULSFLyQ� GH� XQHYHQWR�GH�VDOXG��FX\D�ILQDOLGDG�VH�PXHVWUD�HQ�HO�VLJXLHQWH�UHFXDGUR�

¤ (VWLPDU� OD� IUHFXHQFLD� �LQFLGHQFLD�R�SUHYDOHQFLD��GH� �SUHVHQWDFLyQ�GHOHYHQWR�� HQ� YLUWXG� GH� FDUDFWHUtVWLFDV� R� DWULEXWRV� GH� SHUVRQD�� OXJDU� \WLHPSR�¤ 'HVFULELU�HO�FRPSRUWDPLHQWR�GH�XQ�HYHQWR�GH�VDOXG�\�VX�WHQGHQFLD�¤ *HQHUDU�QXHYDV�KLSyWHVLV�HWLROyJLFDV�
$KRUD� ELHQ�� \D� FRQRFHV� TXH� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� XQ� HVWXGLR�� HV� PHQHVWHUHVWDEOHFHU�FyPR�VH�UHDOL]DUi�pVWH��HV�GHFLU��HVWDEOHFHU�HO�GLVHxR��HO�FXDO�FRQVWLWX\H�OD�SDUWHPiV�LPSRUWDQWH�GH�XQ�HVWXGLR�HSLGHPLROyJLFR��\D�TXH�FRQGLFLRQD�FRPSOHWDPHQWH�OD�HMHFXFLyQGHO�WUDEDMR�\�HO�DQiOLVLV�GH�ORV�GDWRV��eVWH�VH�UHDOL]D�FRQ�HO�ILQ�GH�RSWLPL]DU� ORV�REMHWLYRV�HQUHODFLyQ�FRQ�ORV�PHGLRV�GLVSRQLEOHV�\�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR�HVWXGLDGR�
���������&ODVLILFDFLyQ�GH�ORV�HVWXGLRV�HSLGHPLROyJLFRV�GHVFULSWLYRV�



(Q�HStJUDIHV�DQWHULRUHV�HVWXGLDVWH�YDULRV� HMHV� WD[RQyPLFRV� XWLOL]DGRV�HQ� OD� FODVLILFDFLyQ�GHLQYHVWLJDFLRQHV� HSLGHPLROyJLFDV�� DTXt�� SURIXQGL]DUHPRV� HQ� OD� FODVLILFDFLyQ� GH� HVWXGLRVGHVFULSWLYRV��$Vt��ORV�HVWXGLRV�GHVFULSWLYRV�VXHOHQ�FODVLILFDUVH�HQ�
� (VWXGLRV�WUDQVYHUVDOHV�� (VWXGLRV�ORQJLWXGLQDOHV�
(VWXGLRV�'HVFULSWLYRV�WUDQVYHUVDOHV�
/RV��HVWXGLRV�GHVFULSWLYRV�WUDQVYHUVDOHV�SXHGHQ�GHILQLUVH�FRPR�VLJXH�

(O�HVWXGLR�GH�XQR�R�PiV�HYHQWRV�HSLGHPLROyJLFRV��HQ�HO�TXH�VH�H[DPLQDQOD�UHODFLyQ�HQWUH�HVWRV�HYHQWRV��HQIHUPHGDG��\�XQD�VHULH�GH�YDULDEOHV��HQXQD�SREODFLyQ�\�PRPHQWR�GHWHUPLQDGRV�
7DPELpQ�VH�OHV�FRQRFH�FRPR�HVWXGLRV�GH�FRUWH�\��R��HVWXGLRV�GH��SUHYDOHQFLD��SRU�VHU�pVWD�ODPHGLGD�GH�IUHFXHQFLD�SRU�H[FHOHQFLD�GH�HVWH� WLSR�GH� LQYHVWLJDFLyQ��/D�HVWUXFWXUD�EiVLFD�GHHVWH�GLVHxR�VH�SUHVHQWD�HQ�OD�ILJXUD�VLJXLHQWH�

)LJXUD�������HVTXHPD�GHO�GLVHxR�GH�XQ�HVWXGLR�HSLGHPLROyJLFR��GHVFULSWLYR'RQGH� 1�o SREODFLyQ )�o IDFWRUQ�o PXHVWUD�DOHDWRULD )o QR�IDFWRU(�o HQIHUPR (o QR�HQIHUPHGDG
(Q� XQ� HVWXGLR� GH� SUHYDOHQFLD� VH� SDUWH� GH� XQD� SREODFLyQ� ILQLWD� GH� WDPDxR�1�� GH� OD� TXHJHQHUDOPHQWH��VH�HVFRJH�XQD�PXHVWUD�DOHDWRULD�GH�WDPDxR�Q��VH�H[DPLQD�OD�WRWDOLGDG�GH�ODVXQLGDGHV� GH� DQiOLVLV� VHOHFFLRQDGDV� FRQ� UHODFLyQ� D� OD� HQIHUPHGDG� \� D� ORV� IDFWRUHV� GHH[SRVLFLyQ�� D� SDUWLU� GH� HVWD� LQIRUPDFLyQ� VH� JHQHUDQ� FXDWUR� SRVLEOHV� JUXSRV�� 8Q� JUXSRIRUPDGR� SRU� LQGLYLGXRV� FRQ� OD� HQIHUPHGDG� \� HO� IDFWRU� �() ��� RWUR� GH� LQGLYLGXRV� VLQ� ODHQIHUPHGDG�\�FRQ�HO�IDFWRU�� )( ���XQ�WHUFHU�JUXSR�FRQ�OD�HQIHUPHGDG�\�VLQ�HO�IDFWRU�� )( ���\�HOFXDUWR�IRUPDGR�SRU�VXMHWRV�VLQ�OD�HQIHUPHGDG�\�VLQ�HO�IDFWRU�� )( ��
'HVGH�OXHJR�TXH�HQ�XQ�GLVHxR�VHPHMDQWH�DO�H[SXHVWR��OR�TXH�TXHGD�UHJLVWUDGR�KDELWXDOPHQWHHV�OD�SUHYDOHQFLD�GH�OD�HQIHUPHGDG��QR�OD�LQFLGHQFLD�



$� FRQWLQXDFLyQ� WH� SUHVHQWDPRV� ORV� SULQFLSDOHV� SXQWRV� PHWRGROyJLFRV� � D� FRQVLGHUDU� HQ� HOGLVHxR�GH�XQ�HVWXGLR�GH�SUHYDOHQFLD�
�� 'HILQLU�OD�SREODFLyQ�GH�UHIHUHQFLD�R�GLDQD�� 'HWHUPLQDU�VL�HO�HVWXGLR�VH� UHDOL]DUi�VREUH�HO� WRWDO�GH� OD�SREODFLyQ�R�XQDPXHVWUD�GH�HOOD��� 'HWHUPLQDU�HO�WDPDxR�GH�OD�PXHVWUD�\�OD�IRUPD�GH�VHOHFFLyQ�GH�OD�PLVPD��� (ODERUDU� \� YDOLGDU� ORV� LQVWUXPHQWRV� \� WpFQLFDV�� PHGLDQWH� ODV� FXDOHV� VHGHWHUPLQDUi�OD�SUHVHQFLD�R�DXVHQFLD�GH�ODV�FDUDFWHUtVWLFDV�GH�LQWHUpV��� $VHJXUDU� OD� FRPSDUDELOLGDG� GH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� ORV� GLIHUHQWHVJUXSRV��� 'HWHUPLQDU�HO�WLSR�GH�DQiOLVLV�HSLGHPLROyJLFR�\�HVWDGtVWLFR�GH�ORV�GDWRV��� 'HWHUPLQDU�OD�FRQGXFWD�D�VHJXLU�FRQ�ORV�GDWRV�GHWHFWDGRV�

6HJXLGDPHQWH�HVWXGLDUiV�FDGD�SXQWR�SODQWHDGR�
�� /D�GHILQLFLyQ�GH�OD�SREODFLyQ�GH�UHIHUHQFLD�HV�XQ�SXQWR�TXH�WLHQHV�TXH�HVWDEOHFHU�D�SULRUL�SXHV� VREUH� VX� GRPLQLR� VHUiQ� YiOLGDV� ODV� FRQFOXVLRQHV� D� TXH� DUULEHV�� UHFXHUGD� TXH� ODSREODFLyQ�GHEH� VHU� GHILQLGD�GH� IRUPD� FODUD�� VLQ� DPELJ�HGDGHV��GH�PDQHUD�TXH�QR�H[LVWDQGXGDV�VREUH�OD�SHUWHQHQFLD�R�QR�GH�XQ VXMHWR�D�GLFKD�SREODFLyQ�
�� $XQTXH� HVWRV� HVWXGLRV� SXHGHQ� UHDOL]DUVH� HQ� SREODFLRQHV�� OR� PiV� FRP~Q� HV� TXH� VHUHDOLFHQ� VREUH� XQD� PXHVWUD� GH� OD� SREODFLyQ� GH� UHIHUHQFLD�� 9DULDV� UD]RQHV� MXVWLILFDQ� WDOFRQGXFWD��SHUR�FRPR�FRQRFHV�� OD�IXQGDPHQWDO�HV�HFRQyPLFD��$KRUD�ELHQ�� FRPR�XQR�GH� ORVREMHWLYRV� GH� HVWRV� HVWXGLRV� HV�� MXVWDPHQWH�� VX� JHQHUDOL]DFLyQ� D� OD� SREODFLyQ� GLDQD�� GHEHVDVHJXUDUWH� TXH� OD� PXHVWUD� FXPSOD� FRQ� GHWHUPLQDGRV� UHTXLVLWRV� TXH� JDUDQWLFHQ� VXUHSUHVHQWDWLYLGDG��GHVGH�OXHJR�TXH�HVWR�~OWLPR�QXQFD�OR�VDEUiV�D�FLHQFLD�FLHUWD��SHUR�HVWDUiVPiV�R�PHQRV�FRQILDGR�GH�TXH�OR�TXH�REWXYLVWH�FXPSOH�FRQ�pVWRV�VL�VX�WDPDxR�\�HO�PpWRGR�GHVHOHFFLyQ� HPSOHDGR� VRQ� DGHFXDGRV�� $GHPiV� YHULILFD� TXH� OD� SREODFLyQ� HVWXGLDGD�PXHVWUHDGD��FRLQFLGD�FRQ�OD�SREODFLyQ�GLDQD�
�� /D�GHWHUPLQDFLyQ�GHO� WDPDxR�GH� OD�PXHVWUD�HV�XQ�SXQWR�FDUGLQDO��/D�H[SUHVLyQ�XWLOL]DGDFRQ�WDO�SURSyVLWR�VXHOH�VHU�FRPSOHMD�\�GHVERUGD�ORV�REMHWLYRV�GHO�FXUVR��SDUD�HVWH�DVSHFWR�WHUHFRPHQGDPRV� FRQVXOWHV� D� XQ� ELRHVWDGtVWLFR�� (G� IRUPD� JHQHUDO� SRGHPRV� DFRQVHMDUWH� TXHVLHPSUH�TXH�VHD�SRVLEOH�HO�WDPDxR�PXHVWUDO�GHEH�VHU�JUDQGH�HQ�Vt�PLVPD�
�� &RQ�UHODFLyQ�D�OD�HODERUDFLyQ�\�YDOLGDFLyQ�GH�LQVWUXPHQWRV��TXLHUR�GHFLUWH�TXH�HVWH�HV�XQDVSHFWR� GH� YLWDO� LPSRUWDQFLD� HQ� FXDOTXLHU� LQYHVWLJDFLyQ�� \� TXH� SRU� VX� FRPSOHMLGDG� QR� VHUiDERUGDGR�HQ�HVWH�FXUVR��3RU�DKRUD�GHEHV�UHFRUGDU�TXH�pVWRV�GHEHQ�VHU�ILDEOHV�\�YiOLGRV��ORSULPHUR�VH�UHILHUH�D�OD�SUHFLVLyQ��HQ�WDQWR�TXH�OR�VHJXQGR�WUDWD�GH�VX�H[DFWLWXG��6L�OR�GHVHDVSXHGHV�FRQVXOWDU�OD�ELOLRJUDItD�TXH�SRQHPRV�D�WX�GLVSRVLFLyQ�HQ�HO�&'�GHO�FXUVR�
�� 3DUD� DVHJXUDU� OD� FRPSDUDELOLGDG� HQWUH� ORV� JUXSRV� D� HVWXGLDU� VH� KDFH� QHFHVDULR� TXH� ODPXHVWUD� VHD� OR� VXILFLHQWHPHQWH� JUDQGH� \� UHSUHVHQWDWLYD� GH� OD� SREODFLyQ� REMHWR�� SXHV� DOFODVLILFDU� D� ORV� VXMHWRV� HVWXGLDGRV� GH� DFXHUGR� D� ODV� FDWHJRUtDV� GH� XQ� GHWHUPLQDGR� IDFWRU�GLJDPRV�OD�HQIHUPHGDG��HV�~WLO�TXH�ORV�JUXSRV�DVt�IRUPDGRV�VHDQ�FRPSDUDEOHV�HQWUH�Vt��SDUD



TXH�FXDOTXLHU�GLIHUHQFLD�GHWHFWDGD�HQWUH�pVWRV��GH�DFXHUGR�D�RWUDV�YDULDEOHV�GH� LQWHUpV�� VHGHEDQ�MXVWDPHQWH�D�GLIHUHQFLDV�UHDOHV�\�QR�D VHVJRV�LQWURGXFLGRV�SRUTXH�ORV�JUXSRV�QR�VRQFRPSDUDEOHV�HQ�DOJXQD�PHGLGD�
�� 'HWHUPLQDFLyQ� GHO� DQiOLVLV� HVWDGtVWLFR�� (O� DQiOLVLV� HVWDGtVWLFR� GH� HVWH� WLSR� GH� HVWXGLRLQFOX\H�
� 0HGLGDV�GH�IUHFXHQFLD� IXQGDPHQWDOPHQWH�WDVDV�GH�SUHYDOHQFLD��EUXWDV�\�HVSHFtILFDV��� 3UXHEDV� GH� KLSyWHVLV� $XQTXH� VH� SXHGHQ� EXVFDU� DVRFLDFLRQHV� HQWUH� YDULDEOHV�JHQHUDOPHQWH� VH� XWLOL]DQ� FRQ� YLVWDV� D� JHQHUDU� KLSyWHVLV� GH� FDXVDOLGDG�� ODV� PHGLGDV� GHIUHFXHQFLD�VRQ�ODV�TXH�FDUDFWHUL]DQ�HO�QLYHO�GHVFULSWLYR��6LQ�HPEDUJR��FRPR�WH�DGYHUWLPRV��ODVSUXHEDV� GH� KLSyWHVLV� \� ODV� PHGLGDV� GH� DVRFLDFLyQ� SXHGHQ� XWLOL]DUVH� FRQ� OD� ILQDOLGDGDQWHGLFKD��SHUR�PXFKR�FXLGDGR�DO�LQWHUSUHWDU�ORV�UHVXOWDGRV�GH�HVWDV�SUXHEDV��UHFXHUGD�TXHOD� LQIRUPDFLyQ� VREUH� OD� HQIHUPHGDG� \� HO� IDFWRU� FRQ� HO� TXH� VH� EXVFD� OD� DVRFLDFLyQ�� IXHURQPHGLGRV�HQ�HO�PLVPR�PRPHQWR��SRU�OR�TXH�QR�VH�SXHGH�KDEODU�GH�UHODFLyQ�FDXVDO��pVWDV�ODVHVWXGLDUiV�HQ�OD�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�DQDOtWLFD�
�� /D�FRQGXFWD�D�VHJXLU�FRQ� ORV�GDWRV�REWHQLGRV�VH� UHILHUH�EiVLFDPHQWH�D� OD� UHGDFFLyQ�GHOLQIRUPH�ILQDO�GH�OD�LQYHVWLJDFLyQ�\�OD�FRPXQLFDFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�PLVPD�
9HQWDMDV�\�OLPLWDFLRQHV�
/RV�HVWXGLRV�WUDQVYHUVDOHV�WLHQHQ�GRV�YHQWDMDV�UHVSHFWR�D�RWURV�GLVHxRV�REVHUYDFLRQDOHV�
� $�PHQXGR� VH� UHDOL]DQ� VREUH�PXHVWUDV� UHSUHVHQWDWLYDV� GH� OD� SREODFLyQ� JHQHUDO�� OR� TXHSHUPLWH�UHDOL]DU�JHQHUDOL]DFLRQHV�FRQ�PD\RU�YDOLGH]�
� 6H�OOHYDQ�D�FDER�HQ�FRUWRV�LQWHUYDORV�GH�WLHPSR��HOOR�LPSOLFD�XQ�PHQRU�FRVWR�
7DPELpQ�SUHVHQWDQ�GRV�OLPLWDFLRQHV�LPSRUWDQWHV�
� 'LILFXOWDG�SDUD�GLIHUHQFLDU�HQWUH�FDXVD�\�HIHFWR��IDOWD�GH�XQD�VHFXHQFLD�WHPSRUDO���OR�TXHGHVDSDUHFH�DO�HVWXGLDU�DWULEXWRV��IDFWRUHV�GH�ULHVJR�LQYDULDEOHV��HMHPSOR��VH[R��UD]D�\��JUXSRVDQJXtQHR��
� 6ROR�VH�HVWXGLDQ�FDVRV�SUHYDOHQWHV��OR�FXDO�HVWi�LQIOXHQFLDGR�SRU�OD�VXSHUYLYHQFLD��
(VWXGLRV�'HVFULSWLYRV��ORQJLWXGLQDOHV�
8Q� HVWXGLR� ORQJLWXGLQDO SXHGH� GHILQLUVH� FRPR� OD� UHYLVLyQ� GH� XQR� R� PiV� HYHQWRVHSLGHPLROyJLFRV� GXUDQWH� XQ� LQWHUYDOR� GH� WLHPSR� VXILFLHQWHPHQWH� ODUJR�� HQ� YLUWXG� GH� ODVFDUDFWHUtVWLFDV�GHO�HYHQWR�
$Vt�� XQD� HQIHUPHGDG� LQIHFFLRVD� SXHGH� VHU� HVWXGLDGD� HQ� XQ� WLHPSR� UHODWLYDPHQWH� FRUWR�PLHQWUDV� TXH� XQD� HQIHUPHGDG� FUyQLFD� GHJHQHUDWLYD� KD� GH� QHFHVLWDU� GH� XQ� SHUtRGRSURORQJDGR�SDUD�VX�HVWXGLR�



7DPELpQ�SXHGH�HVWXGLDUVH� OD�HYROXFLyQ� WHPSRUDO�GH�XQ�HYHQWR�GH�VDOXG�� GtJDVH�PRUELOLGDG�LQFLGHQFLD��R�PRUWDOLGDG��(OOR�SHUPLWH�YHU�VL�H[LVWH�DOJ~Q�FRPSRUWDPLHQWR�VHFXODU��WHQGHQFLD��FtFOLFR�R�HVWDFLRQDO�TXH�SXHGH�VHU�~WLO�HQ�OD�SODQLILFDFLyQ�GH�VDOXG�
(VWRV� HVWXGLRV� VXHOHQ�GLVHxDUVH� HQ� IRUPD�SURVSHFWLYD� �KDFLD� GHODQWH��� UHWURVSHFWLYD� �KDFLDDWUiV�� R� DPELVSHFWLYD� �HQ�DPEDV� GLUHFFLRQHV��� (O� GLVHxR�� HQ� JHQHUDO�� QR� GLILHUH� GHO� GH� ORVHVWXGLRV� DQDOtWLFRV� GH� FDVRV� \� FRQWUROHV� \� GH� ORV� HVWXGLRV� GH� FRKRUWH�� TXH� YHUHPRV� PiVDGHODQWH�� ODV� GLIHUHQFLDV� HVWiQ� HQ� ORV� REMHWLYRV�� TXH� REYLDPHQWH�� FRQGLFLRQDQ� DQiOLVLVHVWDGtVWLFRV�\��HSLGHPLROyJLFRV�GLIHUHQWHV�
(Q� HVWH� GLVHxR� VRQ� YiOLGDV� ODV� PHGLGDV� GH� IUHFXHQFLD� TXH� \D� HVWXGLDVWH�� $� HOODV� OHDGLFLRQDUiV� ODV� WpFQLFDV�HVWDGtVWLFDV� SDUD� HO� DQiOLVLV� GH� VHULHV� FURQROyJLFDV�� GH� ODV� TXH� WHPHQFLRQDPRV� DOJXQDV�� 0pWRGR� GH� ORV� PtQLPRV� FXDGUDGRV� �UHJUHVLyQ� OLQHDO� VLPSOH��$OLVDPLHQWR�H[SRQHQFLDO�FRQ�GRV�\�WUHV�SDUiPHWURV��0RGHODFLyQ�GH�%R[�\�-HQNLQV��$5,0$�<6$5,0$��� 7pFQLFDV� SDUD� DQiOLVLV� HVSHFWUDO�� \� RWUDV�� 'HVGH� OXHJR� TXH� D~Q� QR� HVWiV� HQFRQGLFLRQHV�GH�DSOLFDUODV��7H�UHFRPHQGDPRV�TXH�FRQVXOWHV�D�XQ�ELRHVWDGtVWLFR�
3RU�~OWLPR�TXHUHPRV�GHFLUWH�TXH�FXDQGR�VH� WUDEDMD�FRQ�VHULHV�KLVWyULFDV� OR�PiV� LPSRUWDQWHQR� VRQ� ORV� PpWRGRV� HVWDGtVWLFRV� D� HPSOHDU�� VLQR� TXH� OD� LQIRUPDFLyQ� VHD� FRQVLVWHQWH�$VHJ~UDWH� TXH� QR� H[LVWDQ� FDPELRV� HQ�� OD� FDOLGDG� GHO� GLDJQyVWLFR�� GHILQLFLRQHV� \FODVLILFDFLRQHV�� IRUPDV� GH� REWHQHU� ORV� LQGLFDGRUHV�� UHJLVWURV� GH� OD� LQIRUPDFLyQ� \� SREODFLyQVXE\DFHQWH�
2WURV�HVWXGLRV�GHVFULSWLYRV��ORV�HVWXGLRV�HFROyJLFRV�
&RQ� FLHUWD� IUHFXHQFLD� VH� GLVSRQH� GH� XQ� UHJLVWUR� GH� GDWRV�� DQXDULRV� HVWDGtVWLFRV� \� RWUDVIXHQWHV�TXH�DSRUWDQ� LQIRUPDFLyQ�YDOLRVD��TXH�SXHGH�VHU�XWLOL]DGD�FRQ�ILQHV� LQYHVWLJDWLYRV��DSHVDU�GH�QR�KDEHU�VLGR�JHQHUDGD�FRQ�WDO�ILQ��0XFKD�GH�HVWD� LQIRUPDFLyQ�HV�XWLOL]DGD�HQ� ORVOODPDGRV� HVWXGLRV� HFROyJLFRV� R� GH� FRUUHODFLyQ�� $TXt� ODV� XQLGDGHV� GH� DQiOLVLV� VRQ� ODVSREODFLRQHV�R�JUXSRV�GH�SHUVRQDV�\�QR�ORV� LQGLYLGXRV��HOOR��GHVGH�OXHJR��HVWi�FRQGLFLRQDGRSRUTXH� QR� VH� SRVHH� LQIRUPDFLyQ� LQGLYLGXDO��� \� OD� SUHWHQVLyQ� HV� HVWDEOHFHU� FRPSDUDFLRQHVHQWUH�ODV�XQLGDGHV�GH�DQiOLVLV�UHVSHFWR�D�FLHUWR�HYHQWR�
(VWH�WLSR�GH�HVWXGLR�VXHOH�FODVLILFDUVH�FRPR�
� (VWXGLRV� HFROyJLFRV� WUDQVYHUVDOHV� (Q� HOORV� VH� REWLHQH� � OD� LQFLGHQFLD�� SUHYDOHQFLD� RPRUWDOLGDG� SRU� XQD� HQIHUPHGDG� HQ� FDGD� XQLGDG� GH� DQiOLVLV�� \� VH� FRUUHODFLRQD� FRQ� ODSUHYDOHQFLD�GH�XQD�H[SRVLFLyQ�
(O� DQiOLVLV� VH� FHQWUD� HQ� GHWHUPLQDU� VL� XQLGDGHV� GH� DQiOLVLV� FRQ� DOWD� IUHFXHQFLD� GH� ODHQIHUPHGDG�WLHQGHQ�D�VHU�GH�PD\RU�QLYHO�GH�H[SRVLFLyQ�
� (VWXGLRV�GH�FRUUHODFLyQ�WHPSRUDOHV� &RQVLVWH�HQ�FRPSDUDU� OD� WHQGHQFLD�HQ�HO� WLHPSR�GHXQD�HQIHUPHGDG�\�XQD�H[SRVLFLyQ�
$XQTXH� HVWH� GLVHxR� VXSHUD� DO� WUDQVYHUVDO� DO� SHUPLWLU� HVWDEOHFHU� FRUUHODFLRQHV� WHPSRUDOHV�D~Q�QR�SHUPLWH�HVWDEOHFHU� UHODFLRQHV�FDXVDOHV��DXQTXH�Vt�VRQ�~WLOHV�SDUD�JHQHUDU�KLSyWHVLVFDXVDOHV�TXH�VH�YHULILFDUiQ�R�QR�HQ�RWURV�HVWXGLRV�



(VWRV� HVWXGLRV� WLHQHQ� FRPR� YHQWDMD� TXH� VRQ� VHQFLOORV�� GH� DKt� TXH� UHVXOWHQ� DWUDFWLYRV�$GHPiV� � VH� SXHGHQ� UHDOL]DU� GHVGH� HO� EXUy� GHO� LQYHVWLJDGRU��6LQ� HPEDUJR�� GHQWUR� GH� VXVGLILFXOWDGHV� VH�KD VHxDODGR�HO� OODPDGR� VHVJR�HFROyJLFR� R� IDODFLD� HFROyJLFD�� GHULYDGD�GH� ODLPSRVLELOLGDG� GH� FRQRFHU� OD� LQIRUPDFLyQ� LQGLYLGXDO�� OR� TXH� SXHGH� JHQHUDU� FRQFOXVLRQHVLQDSURSLDGDV�D�HVWH�QLYHO��OD�DVRFLDFLyQ�HQWUH�YDULDEOHV�D�QLYHO�GH�JUXSRV�QR�QHFHVDULDPHQWHUHSUHVHQWD�OD�DVRFLDFLyQ�H[LVWHQWH�D�QLYHO�LQGLYLGXDO��D�HOOR�VH�OH�DGLFLRQD�OD�PXOWLFROLQHDOLGDGIUHFXHQWH� HQ� HOORV�� (VWD� SXHGH� VHU� FRQWURODGD� HOLPLQDQGR� � YDULDEOHV� TXH� VXSXHVWDPHQWHHVWpQ�FRUUHODFLRQDGDV��FRQVLVWH�HQ�HOLPLQDU�OD�LQIRUPDFLyQ�UHGXQGDQWH��GHMDQGR�XQD�GH�HVDVYDULDEOHV�SDUD�VX�DQiOLVLV��
*HQHUDOPHQWH� ODV� SREODFLRQHV� D� FRPSDUDU� VXHOHQ� VHU� HVWDEOHFLGDV� � D� SDUWLU� GH� HOHPHQWRVJHRJUiILFRV� \� �R�� GLYLVLRQHV� SROtWLFR� DGPLQLVWUDWLYDV�� SRU� HMHPSOR�� VH� SXHGH� FRPSDUDU� ODIUHFXHQFLD� GH� DSDULFLyQ� GH� XQ� GHWHUPLQDGR� IDFWRU� HQ� XQD� UHJLyQ� UHVSHFWR� D� RWUD� \UHODFLRQiQGROR�D� OD� YH]� FRQ� OD� IUHFXHQFLD�GH�RWUR� IDFWRU� TXH� SXGLHUD� VHU� OD� FDXVD�GH�HVDVGLIHUHQFLDV�REVHUYDGDV��(Q�HVWRV�FDVRV�VH�GHEH�VHU�PX\�FDXWHORVR��\D�TXH�VL�HVWRV�IDFWRUHVQR�HVWiQ�GHILQLGRV�\�UHJLVWUDGRV�GH�OD�PLVPD�IRUPD��HQ�DPEDV�UHJLRQHV��FRPHWHPRV�HO�HUURUGH�FRQFOXLU�GLIHUHQFLDV�TXH�HQ�UHDOLGDG�QR�H[LVWHQ�
3RU� HMHPSOR�� HQ� ,QJODWHUUD� UHFLHQWHPHQWH� VH� REVHUYy�� SRU� ORV� UHJLVWURV� GH� SDFLHQWHVDWHQGLGRV��XQD�PD\RU� LQFLGHQFLD�GH�WUDVWRUQRV�UHODFLRQDGRV�FRQ�VDFUROXPEDOJLD��HQ� OD�SDUWHQRUWH�UHODFLRQDGD�FRQ�OD�SDUWH�VXU��OR�FXDO�OOHYy�D�SHQVDU�TXH�H[LVWtD�XQD�PD\RU�H[SRVLFLyQ�DDOJ~Q�IDFWRU�FDXVDO�HQ�HO�QRUWH��8QD�LQYHVWLJDFLyQ�PiV�SURIXQGD�UHYHOy�TXH�OD�SUHYDOHQFLD�GHVtQWRPDV�UHODFLRQDGRV�FRQ�OD�HVSDOGD��GRORU�JHQHUDOPHQWH��HUD�VLPLODU�HQ�DPEDV�UHJLRQHV�\TXH� ORV� KiELWRV� GH� FRQVXOWD� GH� ORV� SDFLHQWHV� HUDQ� GLIHUHQWHV�� (VWR� GHPXHVWUD� TXH� ODFRUUHODFLyQ�EDVDGD�HQ�ORV�UHJLVWURV�GH�SDFLHQWHV�DWHQGLGRV�WLHQGHQ�D�VHU�VHVJDGRV�UHVSHFWRD�HVWH�HOHPHQWR��������� (VWXGLRV�REVHUYDFLRQDOHV�DQDOtWLFRV�
8QD�YH]�TXH�FRQRFHV�HO�FRPSRUWDPLHQWR�GH�XQ�HYHQWR�GH�VDOXG��GLJDPRV�FLHUWD�HQIHUPHGDG�HQ�XQD�GHWHUPLQDGD� �SREODFLyQ�� VHJXUDPHQWH� WH� LQWHUHVDUi�FRQRFHU�FXiO�HV� OD� UHODFLyQ�TXHH[LVWH�HQWUH�OD�IUHFXHQFLD�GH�pVWD�\�GLYHUVRV�IDFWRUHV�SRWHQFLDOPHQWH�FDXVDQWHV�GH�OD�PLVPD�'HVGH�OXHJR�TXH�WDO�LQTXLHWXG�QR�SXHGH�VHU�UHVXHOWD�FRQ�XQ�HVWXGLR�GHVFULSWLYR�
&RPR�YHUiV�HQ�ODV�OtQHDV�TXH�VLJXHQ��HVWD�SUHWHQVLyQ�OD�UHVXHOYH�OD�(SLGHPLRORJtD�PHGLDQWHGLVHxRV�H[SHULPHQWDOHV�\�REVHUYDFLRQDOHV�DQDOtWLFRV��(VWRV�~OWLPRV��ORV�PiV�XWLOL]DGRV�HQ�HOiPELWR�VDQLWDULR��FRQVWLWX\HQ�REMHWR�GH�HVWXGLR�GHO�DSDUWDGR�TXH�QRV�RFXSD�
$TXt�HQFRQWUDUiV�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�WH�LQLFLHV�HQ�HO�GLVHxR�\�DQiOLVLV�GH�HVWRVHVWXGLRV�� D� OD� YH]� TXH� WH� RULHQWDUi� KDFLD� GyQGH� GLULJLU� WX� PLUDGD� HQ� FDVR� TXH� GHVHHVSURIXQGL]DU�HQ�OD�WHPiWLFD�
��������(VWXGLR�REVHUYDFLRQDO�DQDOtWLFR��2EMHWLYRV�
(Q� HVWH� HStJUDIH� QR� SUHWHQGHPRV� HVWDEOHFHU� ORV� REMHWLYRV� GH� XQ WLSR� FRQFUHWR� GH� GLVHxRHSLGHPLROyJLFR� DQDOtWLFR�� $TXt� HQFRQWUDUiV� REMHWLYRV� JHQHUDOHV� SURSLRV� GH� FXDOTXLHULQYHVWLJDFLyQ�GH�HVWH�QLYHO��$Vt��ORV�REMHWLYRV�PiV�FRP~QPHQWH�SODQWHDGRV�VRQ�



¤ ,GHQWLILFDU�IDFWRUHV�GH�ULHVJR��R�SURQyVWLFR��GH�XQD�HQIHUPHGDG�R�FRQGLFLyQ��GHWHUPLQDGD�¤ (VWLPDU�HIHFWRV�FUyQLFRV�HQ�OD�VDOXG��(M��'LVFDSDFLGDG��VXSHUYLYHQFLD�¤ *HQHUDU�QXHYDV�KLSyWHVLV�HWLROyJLFDV�¤ 6XJHULU�PHFDQLVPRV�GH�FDXVDOLGDG�¤ 6XJHULU�SRWHQFLDO�SDUD�SUHYHQLU�HQIHUPHGDGHV�R�FRQVHFXHQFLDV�
�������� &ODVLILFDFLyQ�GH�ORV�HVWXGLRV�REVHUYDFLRQDOHV�DQDOtWLFRV�
/D�LQYHVWLJDFLyQ�REVHUYDFLRQDO�DQDOtWLFD�SXHGH�FODVLILFDUVH�FRPR�
�� (VWXGLRV�7UDQVYHUVDOHV��HVWXGLRV�GH�SUHYDOHQFLD��� (VWXGLRV�/RQJLWXGLQDOHV��HVWXGLRV�GH�FRKRUWHV�\�HVWXGLRV�GH�FDVRV�FRQWUROHV���
/RV�SULPHURV��FRPR�\D�FRQRFHV��VH�UHDOL]DQ�HQ�XQ�PRPHQWR�GDGR��HQ�WDQWR�TXH�ORV�VHJXQGRVH[LJHQ�GH�XQ�VHJXLPLHQWR��TXH�HQ�FRQFRUGDQFLD��FRQ�ODV�UHODFLRQHV�TXH�LQYHVWLJD��H[SRVLFLyQD� GHWHUPLQDGR�V�� IDFWRU�HV�� \� OD� HQIHUPHGDG��� SXHGHQ� VHU� SURVSHFWLYRV�� UHWURVSHFWLYRV� RDPELVSHFWLYRV�&RPR�SXHGHV�YHU��HVWD�FODVLILFDFLyQ�HV�OD�PLVPD��HQ�WpUPLQRV�JHQpULFRV��TXH�OD��HVWXGLDGD�HQHO�FDVR�GH�ORV�HVWXGLRV�GHVFULSWLYRV��HQ�OR�DGHODQWH�FRQRFHUiV�HOHPHQWRV�GH�HVWRV�GLVHxRV�\�R��WpFQLFDV�SDUD�HO�DQiOLVLV�TXH�GLVWLQJXHQ�pVWDV�GH�ODV�HVWXGLDGDV�DQWHULRUPHQWH�
���������(VWXGLRV�WUDQVYHUVDOHV�DQDOtWLFRV�
/RV� HVWXGLRV� GH� SUHYDOHQFLD� WUDQVLWDQ� GHVGH� HO� QLYHO� GHVFULSWLYR� DO� DQDOtWLFR�� 'H� DKt� TXHFODVLILTXHQ� HQ� DPERV�� 3RU� HOOR� FRQVLGHUDPRV� RSRUWXQR� UHFRUGDUWH�� TXH� OR� TXH� GHILQH� VXFODVLILFDFLyQ�VRQ� ORV�REMHWLYRV��$Vt��DTXHOORV�HVWXGLRV�FX\RV�REMHWLYRV�QR� LQWHQWHQ�FRQWUDVWDUKLSyWHVLV�HWLROyJLFDV�VHUiQ�GHVFULSWLYRV�\�HQ�FDVR�FRQWUDULR�DQDOtWLFRV�
6L�ELHQ��HQ� ORV�HVWXGLRV�GH�SUHYDOHQFLD�GHVFULSWLYD�� VH� WUDWD�GH�HVWLPDU� OD�SUHYDOHQFLD� WDQWRJOREDO�FRPR�HVSHFtILFD��SRU�FDUDFWHUtVWLFD�R�DWULEXWR�GH�LQWHUpV��HQ�ORV�HVWXGLRV�GH�SUHYDOHQFLDDQDOtWLFRV�ORV�REMHWLYRV�YDQ�GLULJLGRV�D�EXVFDU�OD�SRVLEOH�SDUWLFLSDFLyQ�GH�HVWRV�IDFWRUHV�HQ�ODSURGXFFLyQ�GHO�HYHQWR��DSRUWDQGR�HYLGHQFLDV�D� ODV�KLSyWHVLV�R� LQWHUURJDQWHV�TXH�HQ� WRUQR�DOHYHQWR�H[LVWHQ�KDVWD�HVH�PRPHQWR�
$TXt� ORV�JUXSRV�GH�FRPSDUDFLyQ�VXUJHQ�DO� GHWHUPLQDU�HQ�XQD�SREODFLyQ�R�HQ�XQD�PXHVWUDDOHDWRULD�� ORV� LQGLYLGXRV�TXH�HVWiQ�HQIHUPRV��HQ�HVWRV�\�HQ� ORV�QR�HQIHUPRV�VH�HVWXGLDUi� ODSUHVHQFLD�GH�ORV�IDFWRUHV�GH�ULHVJR��KLSRWpWLFDPHQWH�FDXVDOHV��
&RPR�SXHGHV�GDUWH�FXHQWD��HO�HVTXHPD�JHQHUDO�SUHVHQWDGR�HQ� OD� ILJXUD�������HV�YiOLGR�HQHVWH�FDVR��/DV�GLIHUHQFLDV��HQ�YLUWXG�GH�ORV�REMHWLYRV��VH�SURGXFHQ�IXQGDPHQWDOPHQWH��HQ�HODQiOLVLV�HVWDGtVWLFR�D�HPSOHDU�
/DV� UD]RQHV� H[SXHVWDV� QRV� OOHYDQ� D� TXH� FHQWUHPRV� QXHVWUD� DWHQFLyQ� HQ� HVWH� SXQWR� GHOGLVHxR�PHWRGROyJLFR�
�� (Q�FDVWHOODQR�FDVRV�¤�WHVWLJRV�



$QiOLVLV�HVWDGtVWLFR�GH�ORV�HVWXGLRV�WUDQVYHUVDOHV�DQDOtWLFRV�
$TXt�SXHGH�FRPHQ]DUVH�SRU� OD�HVWLPDFLyQ�R�FiOFXOR�GH�ODV�PHGLGDV�GH�IUHFXHQFLD�GHVFULWDVFRQ� DQWHULRULGDG�� 6LQ� HPEDUJR�� HOODV� QR� VRQ� FDUDFWHUtVWLFDV� GH� HVWH� QLYHO�� /DV�PHGLGDV� GHDVRFLDFLyQ�VRQ�ODV�TXH�GLVWLQJXHQ�HVWH�QLYHO�
3DUD� HO� FiOFXOR� GH� ODV� PHGLGDV� GH� DVRFLDFLyQ� VH� SDUWH� GH� PHGLGDV� GHVFULSWLYDV�� $Vt�� VHSXHGHQ� FDOFXODU� ODV� SUHYDOHQFLDV� GH� HQIHUPHGDGHV� �WDQWR� HQ� H[SXHVWRV� FRPR� HQ� QRH[SXHVWRV��\�ODV�SUHYDOHQFLDV�GH�H[SRVLFLyQ��HQ�HQIHUPRV�\�QR�HQIHUPRV��
0HQVXUDU� OD� DVRFLDFLyQ� HQWUH� OD� H[SRVLFLyQ� D� FLHUWR�V�� IDFWRU�HV�� \� OD� HQIHUPHGDG� HV� HOHOHPHQWR�GLVWLQWLYR�GHO�DQiOLVLV�HQ�HVWH�WLSR�GH�LQYHVWLJDFLyQ��'H�KHFKR��VH�KDQ�GHVFULWR�YDULDVPHGLGDV��GH�HOODV� OD�SUHYDOHQFLD�UHODWLYD \� OD�RSRUWXQLGDG�UHODWLYD��2''6�5DWLR� VRQ� ODVPiV� FRP~QPHQWH� XWLOL]DGDV� \� SDUD� VX� FiOFXOR� WH� UHFRPHQGDPRV� OD� DVHVRUtD� GH� XQHVSHFLDxOLVWD�HQ�ELRHVWDGtVWLFD�R�HSLGHPLRORJtD�
/D� YHULILFDFLyQ� GH� OD� H[LVWHQFLD� GH� OD� DVRFLDFLyQ� VLJQLILFDWLYD� �QR� GHELGD� DO� D]DU�� VXHOHUHDOL]DUVH� PHGLDQWH� GRV� SURFHGHUHV�� /D� SUXHED� F�� \� OD� FRQVWUXFFLyQ� GH� LQWHUYDORV� GHFRQILDQ]D��OR�TXH�GHVERUGD�ORV�REMHWLYRV�HO�FXUVR��6L�OR�GHVHDV�SXHGHV�UHYLVDU�OD�ELEOLRJUDItDTXH�SRQHPRV�D�WX�GLVSRVLFLyQ�HQ�HO�&'�GHO�FXUVR�
9HQWDMDV��\�GHVYHQWDMDV�
(QWUH�ODV�YHQWDMDV�GH�ORV�HVWXGLRV�WUDQVYHUVDOHV�WHQHPRV�
¤ 6RQ� ~WLOHV� SDUD� HO� HVWXGLR� GH� HQIHUPHGDGHV� GH� ODUJD� GXUDFLyQ� \� IUHFXHQWHV� HQ� ODFRPXQLGDG��FUyQLFDV�QR�WUDQVPLVLEOHV��¤ 6XV�UHVXOWDGRV�VRQ�IiFLOPHQWH�JHQHUDOL]DEOHV�DO�WRWDO�SREODFLRQDO�\D�TXH�HQ�VX�PD\RUtD�VHEDVDQ�HQ�OD�VHOHFFLyQ�GH�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�OD�SREODFLyQ�¤ (V�PHQRV�FRVWRVR�\�UHTXLHUH�PHQRV�WLHPSR�TXH�RWURV�GLVHxRV�DQDOtWLFRV�¤ (V�PX\� ~WLO� HQ� OD� SODQLILFDFLyQ� VDQLWDULD� \� HQ� OD� GHVFULSFLyQ�GH� ODV� FDUDFWHUtVWLFDV� GH� ODSREODFLyQ�
&RPR�GHVYHQWDMD�IXQGDPHQWDO�SRGHPRV�FLWDU�OD�VLJXLHQWH�
¤ 6X�GLVHxR�QR�SHUPLWH�GLVWLQJXLU�HQWUH�XQ�IDFWRU�GH�ULHVJR�GH�XQD�HQIHUPHGDG�\�XQ�IDFWRUSURQyVWLFR�GH�OD�PLVPD��OR�TXH�DIHFWD�HO�SURFHVR�LQIHUHQFLDO�



���������(VWXGLRV�GH�FRKRUWHV�
8Q�HVWXGLR�GH�FRKRUWHV�SXHGH�VHU�GHILQLGR�FRPR�VLJXH�D�FRQWLQXDFLyQ�

(V� XQ�PpWRGR� GH� HVWXGLR� HSLGHPLROyJLFR� HQ� HO� TXH� VH� SXHGHQ� LGHQWLILFDUJUXSRV� GH� XQD� SREODFLyQ� GHWHUPLQDGD�� TXH� HVWiQ�� KDQ� HVWDGR� R� SXHGHQHVWDU�HQ�HO� IXWXUR��H[SXHVWRV�R� �QR��R�H[SXHVWRV�HQ�GLIHUHQWH�JUDGR��D�XQIDFWRU�TXH�VXSXHVWDPHQWH�LQIOX\H�VREUH�OD�SUREDELOLGDG�GH�DSDULFLyQ�GH�XQDHQIHUPHGDG�GDGD�X�RWUR�HYHQWR�GH�VDOXG��ORV�TXH�VRQ�VHJXLGRV�GXUDQWH�XQLQWHUYDOR�GH�WLHPSR�SDUD�HVWLPDU�ODV�WDVDV�GH��LQFLGHQFLD�GH�OD�HQIHUPHGDGHQ�ORV�GLIHUHQWHV�JUXSRV�\�HVWDEOHFHU�FRPSDUDFLRQHV�
6H�WUDWD�EiVLFDPHQWH�GH�XQ�HVWXGLR�ORQJLWXGLQDO�SURVSHFWLYR��KDFLD�DGHODQWH��GH� OD�FDXVD�DOHIHFWR���HQ�HO�TXH���JUXSRV�R�PiV�GH�VXMHWRV��FRKRUWHV��VDQRV�R�OLEUHV�GH�OD�HQIHUPHGDG�R�GHOHIHFWR�REMHWR�GH�HVWXGLR��XQR�H[SXHVWR�DO�VXSXHVWR�IDFWRU�GH�ULHVJR�\�HO�RWUR�QR�H[SXHVWR�R�HQPHQRU�JUDGR��VH�YDQ�D�REVHUYDU�\�VHJXLU�HQ�HO�WLHPSR�FRQ�HO�REMHWLYR�GH�YDORUDU�\�FXDQWLILFDUOD� DSDULFLyQ� GH� OD� HQIHUPHGDG�� SDUD� HVWDEOHFHU� FRPSDUDFLRQHV� HQWUH� DPERV� \� YHU� DVt� ODUHODFLyQ�H[LVWHQWH�HQWUH�OD�HQIHUPHGDG�\�HO�IDFWRU�
(O�WpUPLQR�FRKRUWH��VH�UHILHUH�D�TXH�ORV�JUXSRV�GH�HVWXGLR�VH�FRPSRUWDQ�FRPR�WDO�DO�FRPSDUWLUOD�FDUDFWHUtVWLFD�FRP~Q�GH�HVWDU�H[SXHVWRV�R�QR�DO�IDFWRU�
/DV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�HVWH�GLVHxR�VRQ�
� /RV�LQGLYLGXRV�TXH�VHUiQ�HVWXGLDGRV�VH�HQFXHQWUDQ�OLEUHV�GH�OD�HQIHUPHGDG�R�GHO�HIHFWRTXH�VH�GHVHD�HVWXGLDU�HQ�HO�PRPHQWR�GH�VX�LQFOXVLyQ�HQ�HO�HVWXGLR�� 6LHPSUH�TXH�VHD��SRVLEOH�VH�GHEH�FXDQWLILFDU�HO�JUDGR�GH�H[SRVLFLyQ�DO�IDFWRU�� 6LHPSUH�VH�GHEH�SRGHU� FXDQWLILFDU� GH�PDQHUD� SUHFLVD� \� HVWDQGDUL]DGD� ORV� FDVRV� GH� ODHQIHUPHGDG�TXH�DSDUH]FDQ�HQ�DPERV�JUXSRV�GXUDQWH�HO��VHJXLPLHQWR�
(O� WLHPSR� GH� VHJXLPLHQWR� VHUi� YDULDEOH� HQ� GHSHQGHQFLD� GH� ORV� REMHWLYRV�� ORV� UHFXUVRVGLVSRQLEOHV�\�ODV�FDUDFWHUtVWLFDV�GHO�SURFHVR�HVWXGLDGR�
/RV�SULQFLSDOHV�SXQWRV�PHWRGROyJLFRV�D�VHJXLU�HQ�HO�GLVHxR�GH�XQ�HVWXGLR�GH�FRKRUWHV�VRQ�
�� 3ODQWHDPLHQWR� GH� XQD� KLSyWHVLV� HQ� IRUPD� SUHFLVD� \� RSHUDFLRQDO�� eVWD� VH� UHILHUHEiVLFDPHQWH�D�OD�VXSRVLFLyQ�LQLFLDO�GH�TXH�HO�IDFWRU�VH�HQFXHQWUD�DVRFLDGR�D�OD�HQIHUPHGDG�
�� 'HILQLFLyQ� GH� OD� YDULDEOH� LQGHSHQGLHQWH� �IDFWRU� GH� ULHVJR�� \� GHSHQGLHQWH� �HQIHUPHGDG��GXUDQWH�HO�HVWXGLR�VH�GHEH�REWHQHU� LQIRUPDFLyQ� WDQWR�GHO� IDFWRU�FRPR�GH� OD�HQIHUPHGDG��(OIDFWRU� D�HVWXGLDU�GHEH�VHU�GHILQLGR�FODUDPHQWH�� HVWDEOHFLpQGRVH�GH� IRUPD� SUHFLVD� FyPR� VHPHGLUi� OD� H[SRVLFLyQ� \� HQ� FDVR� GH� VHU� SRVLEOH� FXDQWLILFDU� HO� JUDGR� GH� OD� PLVPD�� /DVFDUDFWHUtVWLFDV�GH�OD�H[SRVLFLyQ�GHEHQ�VHU�HYDOXDGDV�HQ�WpUPLQRV�GH�VX�LQWHQVLGDG��GXUDFLyQ�UHJXODULGDG� \� YDULDELOLGDG�� SXHGH� TXH� FRQ� HO� WUDQVFXUVR� GHO� WLHPSR� VH� UHTXLHUD� GH� XQDIUHFXHQWH�UHHYDOXDFLyQ�GH�ODV�H[SRVLFLRQHV��VL�HO�HVWDWXV�GH�ODV�PLVPDV�FDPELD��/D�PHGLFLyQ



REMHWLYD� R� � ORV� PDUFDGRUHV� ELROyJLFRV� GH� OD� H[SRVLFLyQ� VRQ� � SUHIHULEOHV� D� ODV� PHGLFLRQHVVXEMHWLYDV�
/D�HQIHUPHGDG�R�HO�HIHFWR�GH�LQWHUpV�GHEH�VHU�GHILQLGR�WDPELpQ�GH�PDQHUD�FODUD�\�SUHFLVD�SXHV�HV�PX\� LPSRUWDQWH� TXH�DPERV� JUXSRV� HVWpQ� OLEUHV� GH� OD�PLVPD� DO� LQLFLR� GHO� HVWXGLR�(VWR�HV�GLItFLO�GHELGR�D�OD�SUHVHQFLD�GH�IRUPDV�VXEFOtQLFDV�H�LQDSDUHQWHV�GH�HQIHUPHGDG��XQDIRUPD�GH�HYLWDU�HVWR�HV�H[FOXLU�WRGRV�ORV�FDVRV�GH�OD�HQIHUPHGDG�TXH�VXUMDQ�SUHFR]PHQWH�HQHO�FXUVR�GHO�VHJXLPLHQWR��FRQ�OD�VXSRVLFLyQ�TXH�OD�HQIHUPHGDG�FRPHQ]y�DQWHV�GHO� LQLFLR�GHOHVWXGLR�
�� ,GHQWLILFDFLyQ�GH�ODV�IXHQWHV�\�FULWHULRV�GH�VHOHFFLyQ�GH�ODV�FRKRUWHV�TXH�VHUiQ�HVWXGLDGDV�(VWH� SXQWR� HV� GH� YLWDO� LPSRUWDQFLD�HQ�HVWH� WLSR� GH�HVWXGLR�� DERUGDUHPRV�SRU� VHSDUDGR� ODVIXHQWHV�GH�VHOHFFLyQ�GH�FDGD�JUXSR�
6HOHFFLyQ�GH�OD�FRKRUWH�H[SXHVWD� (VWD�GHSHQGH�GH�XQD�VHULH�GH�IDFWRUHV�GH�RUGHQ�FLHQWtILFR\�GH�IDFWLELOLGDG��6L�VH�WUDWD�GH�H[SRVLFLRQHV�IUHFXHQWHV�HV�SRVLEOH�VHOHFFLRQDU�D� ORV�VXMHWRVGH�OD�SREODFLyQ�JHQHUDO��SRU�HMHPSOR�HO�KiELWR�GH�IXPDU��HO�FRQVXPR�GH�FDIp�R�JUDVDV�HQ�ODGLHWD�� HWF��� HQ� FDPELR� H[SRVLFLRQHV� SRFR� IUHFXHQWHV� KDFHQ� QHFHVDULR� VHOHFFLRQDU� JUXSRVHVSHFtILFRV�SDUWLFXODUPHQWH�H[SXHVWRV��SRU�HMHPSOR�SURIHVLRQDOHV�GH�5D\RV�[��PLQHURV��HWF�7DPELpQ� SXHGH� VHU� JUXSRV� GHILQLGRV� JHRJUiILFDPHQWH�� 1R� GHEHV� ROYLGDU� OD� IDFWLELOLGDG�� ODSREODFLyQ�GHEH�VHU�DFFHVLEOH�\�HVWDU�PRWLYDGD�D�SDUWLFLSDU�
6HOHFFLyQ�GH�OD�FRKRUWH�QR�H[SXHVWD� 'HSHQGH�WDPELpQ�GH�HOHPHQWRV�GH�RUGHQ�FLHQWtILFR�\GH�IDFWLELOLGDG��SHUR��GHSHQGH�HQ�JUDQ�PHGLGD�GH�ODV�FDUDFWHUtVWLFDV�\�OD�IXHQWH�GH�REWHQFLyQGH� ORV� H[SXHVWRV�� (O� SULQFLSLR� IXQGDPHQWDO� GH� OD� VHOHFFLyQ� GH� HVWH� JUXSR�� HV� TXH� GHEHJDUDQWL]DU�XQD�IDYRUDEOH�FRPSDUDFLyQ�FRQ�OD�FRKRUWH�H[SXHVWD�HQ�RWURV�DVSHFWRV�FRPR�HGDG�VH[R�� HWF�� (Q� FDVR� GH� H[SRVLFLRQHV� IUHFXHQWHV� SXHGH� VHU� WRPDGD� XQD� PXHVWUD� GH� ODSREODFLyQ� JHQHUDO� \� VHU� GLYLGLGD� GH� DFXHUGR� D� OD� H[SRVLFLyQ�� (Q� RFDVLRQHV� VH� FRPSDUD� ODIUHFXHQFLD�GH� HQIHUPDU� GHO� JUXSR� H[SXHVWR� FRQ� OD� IUHFXHQFLD� GH�HQIHUPDU� HQ� OD� SREODFLyQJHQHUDO��HVWR�SXHGH�KDFHUVH�FXDQGR�OD�SUREDELOLGDG�GH�H[SRVLFLyQ�HQ�OD�SREODFLyQ�JHQHUDO�HVSHTXHxD�
'H�IRUPD�JHQHUDO��VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�SDUD�OD�VHOHFFLyQ�GH�ODVFRKRUWHV�GH�HVWXGLR�
� /DV� SHUVRQDV� QR� H[SXHVWDV� GHEHQ� VHU� VHOHFFLRQDGRV� GH� OD� PLVPD� SREODFLyQ� �RFRPSDUDEOH��TXH�OD�FRKRUWH�GH�H[SXHVWRV�� $PERV�JUXSRV�GHEHQ�HVWDU�OLEUHV�GH�OD�HQIHUPHGDG�R�GHO�HIHFWR�GH�LQWHUpV�DO� LQLFLDUVH�HOHVWXGLR�� /DV�FDUDFWHUtVWLFDV�LQLFLDOHV��GH�DPERV�JUXSRV�QR�GHEHQ�GLIHUHQFLDUVH�VLVWHPiWLFDPHQWH�DH[FHSFLyQ�GH�OD�H[SRVLFLyQ�GH�LQWHUpV�� 6H�GHEH�GLVSRQHU�GH�OD�PLVPD�LQIRUPDFLyQ�HQ�FDQWLGDG�\�FDOLGDG�VREUH�OD�H[SRVLFLyQ�\�ODHQIHUPHGDG�HQ�DPERV�JUXSRV�� $PERV�JUXSRV�GHEHQ�HVWDU�LJXDOPHQWH�GLVSRQLEOHV�SDUD�HO�VHJXLPLHQWR�
(Q� FXDOTXLHU� FDVR� ODV� SRVLELOLGDGHV� GHSHQGHQ� GH� ORV� REMHWLYRV�� FRVWRV�� DFFHVLELOLGDG�GLVSRQLELOLGDG�GH�LQIRUPHV��HWF�
(O�GLVHxR�JHQHUDO�GH�ORV�HVWXGLRV�GH�FRKRUWHV�VH�HVTXHPDWL]D�HQ�OD�VLJXLHQWH�ILJXUD�



/H\HQGD�1  �3REODFLyQ&  �&DVR�SUHYDOHQWH�\�& VX�FRPSOHPHQWR��HV�GHFLU��QR�FDVR�(  �,QGLYLGXR�FRQ�HO�IDFWRU��\�( VLQ�HO�IDFWRU�'  �,QGLYLGXR�HQIHUPR��\�' QR�HQIHUPR�_�_  �6HJXLPLHQWR
)LJXUD��������(VTXHPD�GHO�GLVHxR�GH�XQ�HVWXGLR�GH�FRKRUWHV�
�� ¤� 6HJXLPLHQWR�� (O� REMHWLYR� IXQGDPHQWDO� GH� HVWD� IDVH� HV� OD� GHWHFFLyQ� GHO� HIHFWR� SHURWDPELpQ� SHUPLWH� YDORUDU� ODV� IOXFWXDFLRQHV� HQ� OD� H[SRVLFLyQ� \� ODV� SpUGLGDV� GH� VXMHWRVSDUWLFLSDQWHV�
(Q�HVWRV�HVWXGLRV�UHVXOWD�PX\�LPSRUWDQWH�TXH�OD�YLJLODQFLD�GH�OD�HQIHUPHGDG�VHD�GH�OD�PLVPDIRUPD�HQ�DPERV�JUXSRV��OD�IUHFXHQFLD�GH�ORV�H[iPHQHV��OR�GHWDOODGR�GH�pVWRV�\� OD�GXUDFLyQGHO� VHJXLPLHQWR� GHEH� VHU� VLPLODU� HQ� DPERV� \� GHSHQGHQ� GHO� WLSR� GH� H[SRVLFLyQ� \� GH� ODVFDUDFWHUtVWLFDV�GHO�HIHFWR�R�HQIHUPHGDG�EDMR�YLJLODQFLD�
6H� GHEH� VHJXLU� XQ� SURFHGLPLHQWR� GLDJQyVWLFR� HVWDQGDUL]DGR� TXH� QR� WHQJD� HQ� FXHQWD� HOHVWDWXV� GH� OD� H[SRVLFLyQ�� /D� H[DFWLWXG� \� OD� FRQILDELOLGDG� GHO� GLDJQyVWLFR� QR� GHEHQ� VHUGLIHUHQWHV�HQWUH�ORV�GRV�JUXSRV�SDUD�DVHJXUDU�XQD�FRUUHFWD�FRPSDUDFLyQ�HQWUH�HOORV�
(O� DQiOLVLV� HVWDGtVWLFR� HQ� HVWH� WLSR� GH� HVWXGLRV� VH� FDUDFWHUL]D� SRU� HO� XVR� GH� PHGLGDV� GHDVRFLDFLyQ��DXQTXH��SRU�VXSXHVWR��VH�HPSOHDQ�ODV�PHGLGDV�GH�IUHFXHQFLD�
(O�SULPHU�SDVR�HV� OD�PHGLFLyQ�GH� OD� IUHFXHQFLD�GH� OD�HQIHUPHGDG�HQ� ORV�JUXSRV�� OD�FXDO� VHUHDOL]D�PHGLDQWH�ODV� WDVDV�GH�LQFLGHQFLD�GH� OD�HQIHUPHGDG��/D� LQIRUPDFLyQ�VH�UHVXPH�HQ� ODFOiVLFD�WDEOD�GH�FRQWLQJHQFLD��[���HStJUDIH���������D�SDUWLU�GH�HOOD�SRGHPRV�FDOFXODU�ODV�WDVDVGH�LQFLGHQFLD�WDQWR�HQ�H[SXHVWRV�FRPR�HQ�QR�H[SXHVWRV�7DVD�GH�LQFLGHQFLD�H[S�� � �QD 7DVD�GH�LQFLGHQFLD�QR�H[S��� �QF
8QD� YH]� FDOFXODGDV� ODV� LQFLGHQFLDV� HQ� DPERV� JUXSRV� VH� SURFHGH� D� PHGLU� HO� JUDGR� GHDVRFLDFLyQ� H[LVWHQWH� PHGLDQWH� HO� FiOFXOR� GHO� ULHVJR� UHODWLYR�� 55�� SDUD� SRVWHULRUPHQWHFRPSUREDU�OD�VLJQLILFDFLyQ�GH�OD�DVRFLDFLyQ�
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QR7,7,55  
&RPR� UHFRUGDUiV��HVWH� LQGLFDGRU� VHxDOD� OD�SUREDELOLGDG�GH� FRQWUDHU� XQD�HQIHUPHGDG�HQ� HOJUXSR� H[SXHVWR� FRQ� UHODFLyQ� D� ORV� QR� H[SXHVWRV�� 6X� LQWHUSUHWDFLyQ� \D� OD� YLPRV� �HStJUDIH��������
/D�VLJQLILFDFLyQ�GH�OD�DVRFLDFLyQ�VH�OOHYD�D�FDER�PHGLDQWH�XQD�SUXHED�GH�KLSyWHVLV��GH�IRUPDVLPLODU� D� OD� \D� YLVWD� HQ� ORV� HVWXGLRV� WUDQVYHUVDOHV�� HO� HVWDGtJUDIR� GH� SUXHED� HV�F� TXHFRQRFLVWH��$GHPiV�GHO�FiOFXOR�GH�XQ�LQWHUYDOR�GH�FRQILDQ]D�SDUD�HO�55
7DPELpQ� SXHGH� VHU� FDOFXODGD� OD� SURSRUFLyQ� GH� FDVRV� TXH� SXHGH� VHU� H[SOLFDGD� SRU� ODH[SRVLFLyQ�� D� WUDYpV� GHO� FiOFXOR� GHO� ULHVJR� DWULEXLEOH�� 5$�� eVWH� RIUHFH� LQIRUPDFLyQ� VREUH� HOHIHFWR�DEVROXWR�GH�OD�H[SRVLFLyQ�\�VH�GHILQH�FRPR�OD�GLIHUHQFLD�HQWUH�ODV�WDVDV�GH�LQFLGHQFLDGH�ORV�H[SXHVWRV��\��QR�H[SXHVWRV�
5$� �7,�H[S ¤�7,�QR�H[S 3XHGH�VHU�H[SUHVDGR�SRU������R��������KDELWDQWHV�
(O�ULHVJR�UHODWLYR�\�HO�ULHVJR�DWULEXLEOH�RIUHFHQ�GLIHUHQWHV�WLSRV�GH�LQIRUPDFLyQ��(O�SULPHUR�HVXQD� PHGLGD� GH� OD� IXHU]D� GH� OD� DVRFLDFLyQ� HQWUH� OD� H[SRVLFLyQ� \� OD� HQIHUPHGDG�� RIUHFHLQIRUPDFLyQ� TXH� SXHGH� VHU� XWLOL]DGD� SDUD� HYDOXDU� OD� SUREDELOLGDG� GH� XQD� UHODFLyQ� FDXVDO�PLHQWUDV�TXH�HO�VHJXQGR��HV�XQD�PHGLGD�GHO�LPSDFWR�GH�XQD�H[SRVLFLyQ�SDUD�OD�VDOXG�S~EOLFD�VXSRQLHQGR�TXH�OD�DVRFLDFLyQ�VHD�GH�FDXVD�\�HIHFWR�
'HVGH�HO�SXQWR�GH�YLVWD�GH�VX�LPSRUWDQFLD�SDUD�OD�VDOXG�S~EOLFD�\�SDUD�OD�LPSOHPHQWDFLyQ�GHSROtWLFDV�GH�SUHYHQFLyQ��HO�ULHVJR�DWULEXLEOH�VXHOH�VHU�HPSOHDGR�\D�TXH�H[SUHVD�HO�Q~PHUR�GHFDVRV�TXH�SXGLHUDQ�HYLWDUVH�HQ�OD�SREODFLyQ�FRQ�OD�HOLPLQDFLyQ�GH�OD�H[SRVLFLyQ�
(O�VHVJR�HQ�ORV�HVWXGLRV�GH�FRKRUWHV�
/RV� VHVJRV� TXH� FRQ� PiV� IUHFXHQFLD� DIHFWDQ� HVWH� WLSR� GH� HVWXGLR� VRQ� ORV� VHVJRV� GHFODVLILFDFLyQ�R�GH�LQIRUPDFLyQ��ODV�SpUGLGDV�GXUDQWH�HO�VHJXLPLHQWR��VHVJRV�GH�FRQIXVLyQ�\�HQPHQRU�PHGLGD�ORV�GH�VHOHFFLyQ�
6HVJRV�GH�FODVLILFDFLyQ� OD�FODVLILFDFLyQ�HUUyQHD�GH�ORV�VXMHWRV�UHVSHFWR�D� OD�H[SRVLFLyQ�\�DOHVWDGR�GH�OD�HQIHUPHGDG��VXHOH�VHU�XQD�GH�ODV�SULQFLSDOHV�IXHQWHV�GH�HUURU�GH�HVWRV�HVWXGLRV�/D�PDJQLWXG� GH� HVWH� � HUURU� HVWi� GHWHUPLQDGD� SRU� OD� VHQVLELOLGDG� �SUREDELOLGDG� GH� TXH� XQLQGLYLGXR�H[SXHVWR�VHD�FODVLILFDGR�FRPR�WDO��\�HVSHFLILFLGDG��SUREDELOLGDG�GH�TXH�XQ�LQGLYLGXRQR�H[SXHVWR�VHD�FODVLILFDGR�FRPR�QR�H[SXHVWR��
<D� YLPRV� TXH� OD� FODVLILFDFLyQ� HUUyQHD� SXHGH� VHU� QR� GLIHUHQFLDO� �FXDQGR� RFXUUH� HQ� LJXDOPDJQLWXG�HQ�ORV�GRV�JUXSRV��\�GLIHUHQFLDO��FXDQGR�OD�H[DFWLWXG�GH�OD�LQIRUPDFLyQ�HV�GLIHUHQWHHQWUH�ORV�JUXSRV�GH�HVWXGLR��OD�FXDO�SXHGH�GDU�OXJDU�D�XQD�VXEHVWLPDFLyQ�R�VREUHHVWLPDFLyQGH�OD�DVRFLDFLyQ�
3pUGLGDV�GXUDQWH�HO�VHJXLPLHQWR��HVWD�HV�XQD�GH� ODV� IXHQWHV�PiV� IUHFXHQWHV�GH�HUURU� MXQWRFRQ�ORV�HUURUHV�GH�FODVLILFDFLyQ��9DULRV� LQGLYLGXRV�HQ�ORV�JUXSRV�GH�H[SXHVWRV�\�QR�H[SXHVWRVSXHGHQ�SHUGHUVH�GXUDQWH�HO�VHJXLPLHQWR��VL�HO�SRUFHQWDMH�GH�SpUGLGDV�HV�DOWR�����R������HVWR



SODQWHD� LQWHUURJDQWHV� VREUH� OD� YDOLGH]� GHO� HVWXGLR�� VLQ� HPEDUJR�� D~Q� HQ� ORV� FDVRV� TXH� ODVSpUGLGDV� VHDQ� SRFDV�� VL� OD� SUREDELOLGDG� GH� DEDQGRQDU� HO� HVWXGLR� HVWi� UHODFLRQDGD� FRQ� ODH[SRVLFLyQ�R�HO�HVWDGR�GH�OD�HQIHUPHGDG�DIHFWDUi�OD�YDOLGH]�GH�ORV�KDOOD]JRV�
6HVJRV� GH� VHOHFFLyQ� HVWRV� VH� SXHGHQ� SUHVHQWDU� HQ� GLIHUHQWHV� VLWXDFLRQHV�� SRU� HMHPSOR�FXDQGR�HO�JUXSR�HVWXGLDGR�QR�UHIOHMD�OD�PLVPD�FRPSRVLFLyQ�SRU�HGDG�\�VH[R�TXH�OD��SREODFLyQGH�UHIHUHQFLD��HO�JUDGR�HQ�TXH�OD�SREODFLyQ�DFFHGH�D�SDUWLFLSDU��QR�UHSUHVHQWD�HO�YHUGDGHURHVSHFWUR� GH� OD� H[SRVLFLyQ� HQ� GLFKD� SREODFLyQ�� WDPELpQ� FXDQGR� VH� LQFOX\HQ� VXMHWRV� FRQHQIHUPHGDG� ODWHQWH�R� FXDQGR� OD� GLVWULEXFLyQ� GH� RWUDV� YDULDEOHV� DMHQDV�D� OD� H[SRVLFLyQ� TXHSXHGHQ� HVWDU� UHODFLRQDGDV� FRQ� OD� LQFLGHQFLD�� QR� HVWiQ� LJXDOPHQWH� UHSUHVHQWDGD� HQ� ODVFRKRUWHV��HWF�
6HVJRV�GH�FRQIXVLyQ� HV�SURGXFLGR�SRU�OD�H[LVWHQFLD�GH�IDFWRUHV�GH�FRQIXVLyQ��HV�GHFLU��XQDYDULDEOH� TXH� DFW~D� FRPR� IDFWRU� GH� ULHVJR� SDUD� OD� HQIHUPHGDG�� HVWi� DVRFLDGD� DO� IDFWRU� GHULHVJR� HQ� HVWXGLR� \� QR� HV� XQD� YDULDEOH� LQWHUPHGLD� HQ� OD� FDGHQD� FDXVDO� GH� OD� HQIHUPHGDGVRPHWLGD�D�HVWXGLR��TXH�QR�PXHVWUDQ�OD�PLVPD�GLVWULEXFLyQ�HQ�ODV�FRKRUWHV�
(VWR� SXHGH� FRUUHJLUVH� HPSOHDQGR� � XQ� PpWRGR� DGHFXDGR� GH� VHOHFFLyQ� GH� ORV� JUXSRV�� SRUHMHPSOR��SDUHDQGR�SRU�HO�IDFWRU�GH�FRQIXVLyQ�R�VHOHFFLRQDQGR�ORV�VXMHWRV�TXH�VH�HQFXHQWUHQHQ�XQD�FDWHJRUtD�HVSHFtILFD�GHO� IDFWRU�GH�FRQIXVLyQ��UHVWULFFLyQ���R�HQ�HO�DQiOLVLV��VLHPSUH�\FXDQGR�VH�UHJLVWUy�OD�LQIRUPDFLyQ�UHIHUHQWH�D�GLFKR�IDFWRU�FRQIXVRU��HVWUDWLILFDFLyQ�\�DQiOLVLVPXOWLYDULDGR��
/D�SUREDELOLGDG�GH�FRPHWHU�HUURUHV�VH�LQFUHPHQWD�FXDQGR�VH�HVWDEOHFHQ�FRQFOXVLRQHV�VREUHOD� EDVH� GH� KDOOD]JRV� R� DVRFLDFLRQHV� TXH� QR� IRUPDURQ� SDUWH� GH� ORV� REMHWLYRV� GH� ODLQYHVWLJDFLyQ�
9HQWDMDV�\�GHVYHQWDMDV�
9HDPRV�SULPHUR�ODV�YHQWDMDV�
� 3URSRUFLRQD�XQD�GHVFULSFLyQ� FRPSOHWD� GH� ODV� H[SHULHQFLDV� SRVWHULRUHV� D� OD� H[SRVLFLyQ�FRQ� OR� FXDO� VH� GHPXHVWUD�PiV� FODUDPHQWH� OD� VHFXHQFLD� WHPSRUDO� HQWUH� OD� H[SRVLFLyQ� \� ODDSDULFLyQ�GH�OD�HQIHUPHGDG�� 3RU� VX� GLVHxR� SRVLELOLWD� HO� HVWXGLR� GH� P~OWLSOHV� HIHFWRV� � SRWHQFLDOHV� GH� XQD� ~QLFDH[SRVLFLyQ�� 6H� REWLHQHQ� HVWLPDFLRQHV� GLUHFWDV� GH� OD� LQFLGHQFLD� GH� OD� HQIHUPHGDG� \� GHO� FiOFXOR� GHULHVJRV�� 2IUHFH�PHQRV�SRVLELOLGDG�GH�FRPHWHU�VHVJRV�GH�VHOHFFLyQ�HQ�UHODFLyQ�FRQ�RWURV�GLVHxRVDQDOtWLFRV�� 5HVXOWDQ�PX\�FRQYHQLHQWHV�SDUD�HYDOXDU�HO�HIHFWR�GH�H[SRVLFLRQHV�SRFR�IUHFXHQWHV�� 3HUPLWH�YDORUDU�OD�UHODFLyQ�HQWUH�HO�IDFWRU�GH�ULHVJR�\�OD�PRUWDOLGDG�
(QWUH�VXV�GHVYHQWDMDV�WHQHPRV�ODV�VLJXLHQWHV�
� 6RQ�FRVWRVRV�� 5HTXLHUHQ�PD\RU�FRQVXPR�GH�WLHPSR�TXH�RWURV�GLVHxRV�� /RV�FULWHULRV�SDUD�HO�GLDJQyVWLFR�GH�OD�HQIHUPHGDG�SXHGHQ�FDPELDU�D�OR�ODUJR�GHO�SHUtRGRGH�VHJXLPLHQWR�OR�TXH�SXHGH�GDU�DO�WUDVWH�FRQ�OD�LQYHVWLJDFLyQ�



� 1R�VH�SXHGHQ�DSOLFDU�SDUD�HQIHUPHGDGHV�SRFR�IUHFXHQWHV�� 3RU�VX�ODUJD�GXUDFLyQ�HVWi�H[SXHVWR�D�TXH�HO�DYDQFH�GH�RWUDV� LQYHVWLJDFLRQHV�SDUDOHODVKDJDQ�LUUHOHYDQWHV�ORV�UHVXOWDGRV�� 3XHGH�TXH�HO�SURSLR�HVWXGLR� LQIOX\D�HQ�FDPELRV�GH�KiELWRV�\�FRVWXPEUHV�GH� ORV�VXMHWRVHVWXGLDGRV�\�SRU�WDQWR�PRGLILFDUVH�OD�H[SRVLFLyQ�� 3XHGHQ� SURGXFLUVH� SpUGLGDV� GXUDQWH� HO� VHJXLPLHQWR�� WDQWR� GH� VXMHWRV� FRPR� GHLQYHVWLJDGRUHV�
�������� (VWXGLRV�GH�FDVRV�FRQWUROHV�
/RV�HVWXGLRV�GH�FDVR�FRQWURO�VRQ�PX\�XVDGRV�GHELGR�D�VX�PHQRU�FRVWH�HQ�UHODFLyQ�FRQ�RWURVGLVHxRV��SXHGHQ�VHU�WDQWR�GHVFULSWLYRV�FRPR�DQDOtWLFRV��VLHQGR�OD�PD\RUtD�GH�HOORV�DQDOtWLFRV�3XHGHQ��GHILQLUVH�FRPR�VLJXH�D�FRQWLQXDFLyQ�

(VWXGLRV�TXH�FRPLHQ]DQ�FRQ�OD�LGHQWLILFDFLyQ�GH�SHUVRQDV�FRQ�OD�HQIHUPHGDGX�RWUR�HYHQWR�GH�LQWHUpV�\�XQ�JUXSR�DGHFXDGR�GH�SHUVRQDV�GH�FRQWURO�VLQ�ODHQIHUPHGDG�R�FDUDFWHUtVWLFD�GH� LQWHUpV��GRQGH�VH�FRPSDUD� OD�IUHFXHQFLD�GHSUHVHQWDFLyQ�GH�XQR�R�PiV�IDFWRUHV�GH�ULHVJR�HQ�DPERV�JUXSRV�
(VWH� WLSR� GH� HVWXGLR� WLHQH� FRPR� REMHWLYR� SULQFLSDO� HVWDEOHFHU� OD� DVRFLDFLyQ� HQWUH� SRVLEOHVIDFWRUHV�GH�ULHVJR�\�OD�RFXUUHQFLD�GH�XQ�HYHQWR�HQ�SDUWLFXODU��VRQ�IUHFXHQWHPHQWH�HPSOHDGRVSDUD�GHWHFWDU�ODV�IXHQWHV�GH�LQIHFFLyQ�X�RWURV�IDFWRUHV�FDXVDOHV�GXUDQWH�ODV�HSLGHPLDV��SDUDOD� HYDOXDFLyQ� GH� YDFXQDV� \� SDUD� OD� LGHQWLILFDFLyQ� GH� IDFWRUHV� TXH� KDFHQ� DOJXQRV� JUXSRVSREODFLRQDOHV�PiV�VXVFHSWLEOHV�D�VXIULU�XQ�HYHQWR�GH�VDOXG�
6H�EDVD�JHQHUDOPHQWH�HQ� OD�VHOHFFLyQ�GH�GRV�JUXSRV�GH�VXMHWRV��XQR�FRQ� OD�HQIHUPHGDG�RHYHQWR�GH�LQWHUpV��OODPDGR�FDVRV�\�HO�RWUR�VLQ�GLFKR�HYHQWR��ORV�FRQWUROHV��$PERV�JUXSRV�VRQFRPSDUDGRV� FRQ� UHVSHFWR� D� OD� IUHFXHQFLD� GH� SUHVHQWDFLyQ� GH� XQ� GHWHUPLQDGR� IDFWRU� RIDFWRUHV�FRQ�HO�REMHWLYR�GH�HVFODUHFHU�VX�SDSHO�HQ�OD�HWLRORJtD�GH�OD�HQIHUPHGDG�HQ�HVWXGLR�
&DUDFWHUtVWLFDV�SULQFLSDOHV�
� *HQHUDOPHQWH� VRQ� UHWURVSHFWLYRV�� KDFLD� DWUiV�� VH� SDUWH� GHO� HIHFWR� \� VH� EXVFD� HQ� HOSDVDGR�OD�SRVLEOH�FDXVD�� /RV�FDVRV�VRQ�SHUVRQDV�TXH�WLHQHQ�HO�SUREOHPD�GH�VDOXG�ELHQ�GHILQLGR�DO�FRPLHQ]R�GHOHVWXGLR�� /RV�FRQWUROHV�VRQ�SHUVRQDV�TXH�QR�KDQ�GHVDUUROODGR�HO�SUREOHPD�GH�VDOXG�DO�FRPLHQ]RGHO�HVWXGLR�\�VRQ�VHOHFFLRQDGRV�SDUD�HVWDEOHFHU�OD�FRPSDUDFLyQ�� $PERV�JUXSRV�VRQ�LQYHVWLJDGRV�SDUD�FRPSDUDU�OD�IUHFXHQFLD�GH�H[SRVLFLyQ�D�ORV�IDFWRUHVGH�ULHVJR�SRWHQFLDOHV�� /RV�FDVRV�\�ORV�FRQWUROHV�GHEHQ�HVWDU�PX\�ELHQ�GHILQLGRV��OR�FXDO�FRQVWLWX\H�OD�FODYH�GHHVWRV�HVWXGLRV��(V�QHFHVDULR�HVSHFLILFDU�ODV�FDUDFWHUtVWLFDV�GH�ORV�FDVRV��ORV�FULWHULRV�SDUD�ODVHOHFFLyQ�GH�XQ�FRQWURO��OD�IRUPD�GH�VHOHFFLyQ�\�ORV�FULWHULRV�GH�H[FOXVLyQ�
(O�GLVHxR�EiVLFR�VH�HVTXHPDWL]D�HQ�OD�VLJXLHQWH�ILJXUD�



/H\HQGD1� �SREODFLyQ�GH�UHIHUHQFLD�SDUD�ORV�FRQWUROHV1� �SREODFLyQ�GH�UHIHUHQFLD�SDUD�ORV�FDVRV&  �&DVR�SUHYDOHQWH�\� ��QR�FDVR�(  �,QGLYLGXR�FRQ�HO�IDFWRU�\�( ��VLQ�HO�IDFWRU�'  �LQGLYLGXR�HQIHUPR�\�' ��QR�HQIHUPR�6  �0XHVWUD�DOHDWRULD
)LJXUD�������(VTXHPD�JUiILFR�GH�XQ�HVWXGLR�GH�FDVR�FRQWURO�
&RPR� LQGLFD� OD� ILJXUD��HO� LQYHVWLJDGRU�JHQHUDOPHQWH�VHOHFFLRQD�SRU�VHSDUDGR� ORV�JUXSRV�GHSREODFLRQHV�GH�FDVRV�\�FRQWUROHV�GLVSRQLEOHV��(Q�DOJXQDV�VLWXDFLRQHV�HV�SRVLEOH�VHOHFFLRQDUDPERV�JUXSRV�GH�OD�PLVPD�SREODFLyQ�GH�UHIHUHQFLD��SRU�HMHPSOR�FXDQGR�OD�HQIHUPHGDG�\�ODH[SRVLFLyQ� VRQ� FRPXQHV� HQ� OD� SREODFLyQ�� OR� FXDO� FDPELDUtD� FRPSOHWDPHQWH� HO� HVTXHPDDQWHULRU�
/D�FRQIHFFLyQ�GHO�GLVHxR�SUHVXSRQH�HO�VHJXLPLHQWR�GH�ORV�VLJXLHQWHV�SXQWRV�PHWRGROyJLFRV�
�� 3ODQWHDPLHQWR�GH�XQD�KLSyWHVLV�HQ�IRUPD�SUHFLVD�\�RSHUDFLRQDO�
�� 'HILQLFLyQ�GH�OD�YDULDEOH�GHSHQGLHQWH��OD�HQIHUPHGDG�R�DFRQWHFLPLHQWR�GH�LQWHUpV�
�� 'HILQLFLyQ�GH�ODV�YDULDEOHV�LQGHSHQGLHQWHV��IDFWRUHV�GH�ULHVJR�D�HVWXGLDU�
�� )XHQWH� \� FULWHULR� GH� VHOHFFLyQ� GH� ORV� FDVRV�� (V� PX\� LPSRUWDQWH� GHILQLU� ORV� FULWHULRVGLDJQyVWLFRV� QHFHVDULRV� � SDUD� LQFOXLU� XQ� FDVR�� HV� SUHFLVR� FRQWDU� FRQ� PHGLRV� GLDJQyVWLFRVHVWDQGDUL]DGRV�\�FRQ�DOWD�VHQVLELOLGDG�\�HVSHFLILFLGDG��SDUD�HYLWDU�HO�VHVJR�GH�FODVLILFDFLyQ�6H�GHEHQ�SUHFLVDU�ORV�FULWHULRV�GH�H[FOXVLyQ�GH�SRVLEOHV�FDVRV�\�ORV��FULWHULRV�SDUD�FODVLILFDU�ODHWDSD�R�HVWDGLR�GH�OD�HQIHUPHGDG�
8QD�YH]�GHILQLGRV�ORV�DVSHFWRV�DQWHULRUHV��HV�QHFHVDULR�GHWHUPLQDU�OD�IXHQWH�GH�REWHQFLyQ�GHORV�FDVRV��3XHGH�VHU�HO�WRWDO�R�XQD�PXHVWUD�GH�ODV�SHUVRQDV�DWHQGLGDV�SRU�OD�HQIHUPHGDG��HQXQD�R YDULDV�LQVWLWXFLRQHV�VDQLWDULDV�GXUDQWH�XQ�SHUtRGR�GDGR��R�HO�WRWDO�R�XQD�PXHVWUD�GH�ODVSHUVRQDV� TXH� VXIUHQ� OD� HQIHUPHGDG�� HQ� XQD� FRPXQLGDG� GXUDQWH� XQ� ODSVR� GH� WLHPSR�� /DSULPHUD� VXHOH� VHU� OD� PiV� XVDGD�� SRU� VHU� PiV� DFFHVLEOH�� HFRQyPLFD� \� SHUPLWH� PD\RUFRRSHUDFLyQ�SRU�SDUWH�GH�ORV�HQIHUPRV��VLQ�HPEDUJR��HV�SRVLEOH�TXH�ORV�UHVXOWDGRV�REWHQLGRVQR� SXHGDQ� VHU� JHQHUDOL]DGRV� D� OD� SREODFLyQ� JHQHUDO�� SRU� OR� TXH� GHEHQ� VHU� GHILQLGDV� ODV



OLPLWDFLRQHV�GH�OD�IXHQWH�HPSOHDGD�HQ�FDGD�FDVR��6H�UHFRPLHQGD�XVDU�VRODPHQWH�ORV�FDVRVLQFLGHQWHV�GH�OD�HQIHUPHGDG�
�� )XHQWH�\�FULWHULR�GH�VHOHFFLyQ�GH�ORV�FRQWUROHV��OD�GHILQLFLyQ�\�VHOHFFLyQ�GH�ORV�FRQWUROHV�HVOD� FXHVWLyQ� PiV� GLItFLO�� 6H� UHTXLHUH� TXH� ORV� FRQWUROHV� SHUPLWDQ� OD� FRPSDUDFLyQ� GH� ODIUHFXHQFLD�GH�H[SRVLFLyQ�REVHUYDGD��(VWRV�GHEHQ�VHU�VHOHFFLRQDGRV�GH�IRUPD�WDO��TXH�VHDQVLPLODUHV� D� ORV� FDVRV� HQ� WRGRV� ORV� DVSHFWRV� FRQ� H[FHSFLyQ� GH� OD� HQIHUPHGDG�� HVWR� QR� HVSRVLEOH�SRU�UD]RQHV�SUiFWLFDV��VLQ�HPEDUJR�GHEHQ�DFHUFDUVH�OR�PiV�SRVLEOH�D�HVWH�LGHDO�
)XHQWHV�GH�VHOHFFLyQ�GH�ORV�FRQWUROHV��IUHFXHQWHPHQWH�HPSOHDGDV�
� 0XHVWUD� GH� SDFLHQWHV� DWHQGLGRV� HQ� OD� LQVWLWXFLyQ� GH� OD� TXH� IXHURQ� VHOHFFLRQDGRV� ORVFDVRV� TXH� HVWiQ� OLEUHV� GH� OD� HQIHUPHGDG� REMHWR� GH� HVWXGLR�� 7LHQH� FRPR� YHQWDMD� TXH� VRQDFFHVLEOHV�� IiFLOHV� GH� LGHQWLILFDU�� PXHVWUDQ� GLVSRVLFLyQ� D� FRODERUDU�� SHUR� HVWRV� DO� HVWDUHQIHUPRV�SRU�RWUDV�FDXVDV�VRQ�GLIHUHQWHV�D� OD�SREODFLyQ�JHQHUDO��DGHPiV� ORV�FULWHULRV�SDUDLQJUHVDU�HQ� ODV�GLIHUHQWHV� LQVWLWXFLRQHV�QR�HV�HO�PLVPR�SDUD�WRGRV�ORV�HQIHUPRV� OR�FXDO� WUDHFRQVLJR�XQ�VHVJR�GH�VHOHFFLyQ�
� 0XHVWUD�GH�IDPLOLDUHV�� ORV� IDPLOLDUHV�GH� ORV�FDVRV�SXHGHQ�VHU� WRPDGRV�FRPR�FRQWUROHV�HVWRV�VRQ�DFFHVLEOHV��FRODERUDQ��SHUR�VH�FRUUH�HO�ULHVJR�GH�TXH�ORV�IDFWRUHV�DQDOL]DGRV�VHDQFRPSDUWLGRV�SRU�ORV�PLHPEURV�GH�OD�IDPLOLD�
� 9HFLQRV�� ORV�YHFLQRV�GH� ORV�FDVRV�VRQ�XQD�RSFLyQ�SDUD�VHOHFFLRQDU� ORV�FRQWUROHV��HVWRVRIUHFHQ� OD� YHQWDMD� GH� FRPSDUWLU� XQ�PHGLR� VLPLODU� \� D� OD� YH]� WHQHU� GLIHUHQWHV� DQWHFHGHQWHVJHQpWLFRV� UHVSHFWR� D� ORV� FDVRV�� &RPR� GHVYHQWDMD� VH� SXHGH� GHFLU� TXH� HV� PX\� WUDEDMRVRREWHQHU�OD�LQIRUPDFLyQ�VREUH�HOORV�
� 0XHVWUD�GH�OD�SREODFLyQ�JHQHUDO��HV�JHQHUDOPHQWH�PiV�FRVWRVR�\�FRQVXPH�PiV�WLHPSR�
� (VWDGtVWLFDV� QDFLRQDOHV� R� UHJLRQDOHV�� FRQVLVWH� HQ� FRPSDUDU� ORV� FDVRV� FRQ� ORV� GDWRVUHJLVWUDGRV�HQ�ODV�HVWDGtVWLFDV�GH�OD�UHJLyQ�
6HD�FXDO�VHD�OD�IXHQWH�HPSOHDGD��HV� LPSRUWDQWH�HYDOXDU� ODV� OLPLWDFLRQHV�GH�OD�PLVPD�DO�GDUODV� FRQFOXVLRQHV� GHO� HVWXGLR�� 3RU� RWUD� SDUWH�� VH� SXHGHQ� VHJXLU� GLIHUHQWHV� HVWUDWHJLDV� DOVHOHFFLRQDU�ORV�FRQWUROHV�SDUD�TXH�VHDQ�FRPSDUDEOHV�
�� 1R� LPSRQHU� QLQJ~Q� FULWHULR� HQ� OD� VHOHFFLyQ�� SHUR� GHEHUiQ� UHJLVWUDUVH� ODV� YDULDEOHVFRQIXVRUDV�SDUD�FRQWURODUODV�HQ�HO�DQiOLVLV�
��� $GRSFLyQ� GH� FULWHULRV� GH� UHVWULFFLyQ� DO� IRUPDU� HO� JUXSR� FRQWURO�� eVWD� SXHGH� VHU� WRWDO� RSDUFLDO�

D�� /D� UHVWULFFLyQ� WRWDO� FRQVLVWH� HQ� ORJUDU� VLPLOLWXG� WRWDO� HQWUH� DPERV� JUXSRV� FRQH[FHSFLyQ�GH� OD�HQIHUPHGDG�\� ORV� IDFWRUHV�GH� ULHVJR��(VWR� LQFUHPHQWD� OD� YDOLGH]�GHOHVWXGLR�SHUR�OR�HQFDUHFH�\�VH�KDFH�FDVL�LPSRVLEOH�FRQVHJXLU�ORV�FRQWUROHV�
E�� /D� UHVWULFFLyQ� SDUFLDO� FRQVLVWH� HQ� FRQWURODU� DOJXQDV� GH� ODV� YDULDEOHV� FRQIXVRUDVFRQRFLGDV�� OR�FXDO�HV�PiV� IiFLO�GH� OOHYDU�D� OD�SUiFWLFD��3XHGH� UHDOL]DUVH�PHGLDQWH�XQPXHVWUHR�HVWUDWLILFDGR�SRU�HVD�YDULDEOH�FRQIXVRUD�R�PHGLDQWH�HO�DSDUHDPLHQWR�



$QiOLVLV�HVWDGtVWLFR�
/D� EDVH� GHO� DQiOLVLV� HVWDGtVWLFR� HV� OD� FRPSDUDFLyQ� HQWUH� ORV� FDVRV� \� ORV� FRQWUROHV� FRQUHODFLyQ� D� OD� IUHFXHQFLD� GH� H[SRVLFLyQ� D� ORV� IDFWRUHV� GH� ULHVJR�� 3DUD� HOOR� VH� QHFHVLWD� GHOFiOFXOR�WDQWR�GH�PHGLGDV�GH�IUHFXHQFLD�FRPR�GH�DVRFLDFLyQ�
&RPR�\D�VDEHV��HQ�HVWRV�HVWXGLRV�QR�HV�SRVLEOH�HVWLPDU�ODV�WDVDV�GH�LQFLGHQFLD�SRU�OR�TXH�QRVH� SXHGH� FDOFXODU� HO� ULHVJR� UHODWLYR�� HQWRQFHV� HO� DQiOLVLV� VH� EDVDUi� HQ� RWUDV� PHGLGDVFRQRFLGDV��9HDPRV��SULPHUR�HV�QHFHVDULR�SUHVHQWDU�OD�LQIRUPDFLyQ�HQ�OD�WDEOD�FOiVLFD�GH��[��HStJUDIH� �������� $KRUD� SRGHPRV� FDOFXODU� OD� SURSRUFLyQ� GH� H[SXHVWRV� HQ� DPERV� JUXSRV�3URSRUFLyQ�GH�H[SXHVWRV�HQ�ORV�FDVRV��3���\�3URSRUFLyQ�GH�H[SXHVWRV�HQ�ORV�FRQWUROHV��3���

�� PD3  �� PE3  
(O�REMHWLYR�HV�FRPSUREDU�VL�H[LVWHQ�GLIHUHQFLDV�HQWUH�pVWDV��OD�SUHJXQWD�FRQFUHWD�HV�VL�3� HVPD\RU�TXH�3���3DUD� UHVSRQGHU�HVD� LQWHUURJDQWH�VH�FDOFXOD� OD� UD]yQ�GH�SURGXFWRV�FUX]DGRV�53&��WDPELpQ�FRQRFLGD�FRPR�2GGV�UDWLR��25��

EFDG25  (O�VLJQLILFDGR�\D�OR�YLPRV��HV�PX\�VLPLODU�DO�55�
$TXt�WDPELpQ�HV�YiOLGR�OR�GLFKR�SDUD�HO�55��HQ�OR�UHIHUHQWH�D�OD�VLJQLILFDFLyQ�HVWDGtVWLFD�GH�ODDVRFLDFLyQ�� SXHGH� UHDOL]DUVH� XQD� SUXHED� GH� KLSyWHVLV� �F��� R� FRQVWUXLU� XQ� LQWHUYDOR� GHFRQILDQ]D�SDUD�HO�25�
/RV�VHVJRV�\�ORV�IDFWRUHV�GH�FRQIXVLyQ
/D� SUREDELOLGDG� GH� VHVJRV� HV� PD\RU� HQ� HVWH� GLVHxR� UHVSHFWR� D� RWURV�� GHELGRIXQGDPHQWDOPHQWH�D�TXH�VRQ�UHWURVSHFWLYRV��VH�HVWXGLD�OD�H[SRVLFLyQ�SDUWLHQGR�GHO�HIHFWR��$SHVDU�GH�HVWR��VXHOHQ�VHU�PX\�XVDGRV�SRU�VHU�HQ�PXFKDV�RFDVLRQHV�HO�GLVHxR�PiV�IDFWLEOH�
(QWRQFHV��DQWH�XQD�DVRFLDFLyQ�HVWD�SXHGH�VHU�UHDO�R�FRPR�UHVXOWDGR�GH�GLVWRUVLRQHV�TXH�VHSURGXFHQ�HQ�HO�SURFHVR�GH�UHFRSLODFLyQ��DQiOLVLV�R�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��VHVJRV��RGH�OD�VXSHUSRVLFLyQ�GH�XQR�R�YDULRV�IDFWRUHV�FRQIXVRUHV�
/RV�VHVJRV�HQ�HVWH� WLSR�GH�HVWXGLR�SXHGHQ�VHU� LQFOXLGRV�HQ� WUHV�JUXSRV�IXQGDPHQWDOHV��GHVHOHFFLyQ��GH�FODVLILFDFLyQ�\�SRU�IDFWRUHV�GH�FRQIXVLyQ�
6HVJRV�GH�VHOHFFLyQ��VH�SURGXFH�FXDQGR�KD\�XQD�GHVLJXDOGDG�HQ�OD�LQFOXVLyQ�GH�ORV�FDVRV�\�R�� ORV�FRQWUROHV� IXQGDPHQWDGD�HQ�HO�HVWDWXV�GH�H[SRVLFLyQ�\� �R��GH�HQIHUPHGDG��(QWUH� ORVPiV�FRQRFLGRV�WHQHPRV�ORV�VLJXLHQWHV�
� 3DUDGRMD�GH�%HUNVRQ�� 6H�SURGXFH� FXDQGR� ORV� FDVRV� \� ORV� FRQWUROHV� VRQ� KRVSLWDODULRV� \HVWRV�GLILHUHQ�GH�IRUPD�VLVWHPiWLFD�GH�ODV�SREODFLRQHV�D�ODV�TXH�VH�SUHWHQGH�JHQHUDOL]DU�ORV



UHVXOWDGRV��GHELGR�D�TXH�OD�SUREDELOLGDG�GH�KRVSLWDOL]DFLyQ�HV�GLIHUHQWH�SDUD�ORV�FDVRV�\�ORVFRQWUROHV�� )DODFLD�GH�1H\PDQ��6H�SURGXFH�FXDQGR�VH�HVWXGLDQ�FDVRV�SUHYDOHQWHV�GH�OD�HQIHUPHGDG�VLHQGR�OD�H[SRVLFLyQ�XQ�IDFWRU�SURQyVWLFR�GH�pVWD�� 6HVJR� GH� GHWHFFLyQ�� 6H� GHEH� DO� KHFKR� GH� TXH� OD� H[SRVLFLyQ� FRQGXFH� D� XQD� PD\RUYLJLODQFLD�IDFLOLWDQGR�HO�SURFHVR�GH�GHWHFFLyQ�GH�OD�HQIHUPHGDG�� 6HVJR� GH� ORV� QR� UHVSRQGHQWHV�� 6H� SURGXFH� SRU� OD� H[LVWHQFLD� GH� GLIHUHQFLDV� HQWUH� ORVVXMHWRV�SDUWLFLSDQWHV�\� ORV�TXH�VH�QHJDURQ�D�SDUWLFLSDU�GH� ORV�GHVLJQDGRV� LQLFLDOPHQWH�SDUDFRODERUDU�HQ�HO�HVWXGLR�� 6HVJR� SRU� LQFOXVLyQ� ¤� H[FOXVLyQ�� 3XHGH� VXUJLU� FXDQGR� VH� LQFRUSRUDQ� R� HOLPLQDQVLVWHPiWLFDPHQWH� RWUDV� HQIHUPHGDGHV� TXH� HVWiQ� UHODFLRQDGDV� FRQ� OD� H[SRVLFLyQ� REMHWR� GHHVWXGLR�
6HVJRV�GH��FODVLILFDFLyQ� HVWRV�VHVJRV�VH�SURGXFHQ�FXDQGR�KD\�XQD�YDORUDFLyQ�LQH[DFWD�GHOVWDWXV�GH�H[SRVLFLyQ�\��R��GH�HQIHUPHGDG��(VWH�HUURU�HQ�OD�FODVLILFDFLyQ�SXHGH�VHU�GLIHUHQFLDOR�QR�GLIHUHQFLDO��FRPR�YLPRV�HQ�HO�HStJUDIH��
� (UURU� GH� FODVLILFDFLyQ� QR� GLIHUHQFLDO�� (Q� HVWH� FDVR� ORV� HUURUHV� GH� FODVLILFDFLyQ� GH� XQDYDULDEOH� �SRU� HM�� /D� H[SRVLFLyQ�� QR� GHSHQGHQ� GHO� QLYHO� GH� FODVLILFDFLyQ� GH� OD� RWUD� �ODHQIHUPHGDG���SRU�OR�WDQWR�ORV�HUURUHV�VH�FRPSRUWDUiQ�GH�PDQHUD�VLPLODU�HQ�DPERV�JUXSRV�� (UURU�GH�FODVLILFDFLyQ�GLIHUHQFLDO��(Q�HVWH�FDVR�ORV�HUURUHV�GH�FODVLILFDFLyQ�GH�XQD�YDULDEOHGHSHQGHQ�GHO�QLYHO�GH�OD�RWUD��(QWUH��ODV�VLWXDFLRQHV�PiV�FRPXQHV�TXH�SXHGHQ�OOHYDU�D�HVWHWLSR�GH�VHVJR�WHQHPRV�ODV�VLJXLHQWHV�

D�� � �6HVJR�GH�PHPRULD��FXDQGR�ORV�GDWRV�GH� OD�H[SRVLFLyQ�GHSHQGHQ�GH� OD�PHPRULDGHO� VXMHWR� \� pVWD� HVWi� LQIOXLGD� SRU� HO� VWDWXV� GH� OD� HQIHUPHGDG��(V� IUHFXHQWH� TXH� ORVFDVRV� HVWpQ� PiV� PRWLYDGRV� D� UHFRUGDU� OD� H[SRVLFLyQ� TXH� ORV� FRQWUROHV�� R� SRU� HOFRQWUDULR��TXH�OD�PHPRULD�HVWp�GHELOLWDGD�SRU�OD�HQIHUPHGDG�E�� �6HVJR�SURWRSiWLFR��SXHGH�SURGXFLUVH� FXDQGR� ODV�PDQLIHVWDFLRQHV�SUHFRFHV�GH� ODHQIHUPHGDG�FRQGLFLRQDQ�FDPELRV�HQ�OD�H[SRVLFLyQ�GH�ORV�FDVRV�F�� � 6HVJRV� GH� OD� HQWUHYLVWD�� VH� SURGXFH� FXDQGR� ODV� FDUDFWHUtVWLFDV� GH� OD� HQWUHYLVWDGLILHUHQ�HQWUH�ORV�FDVRV�\� ORV�FRQWUROHV��(V�HO�UHVXOWDGR�GH�GLIHUHQFLDV�VLVWHPiWLFDV�DOVROLFLWDU��UHJLVWUDU� R� LQWHUSUHWDU� OD� LQIRUPDFLyQ� SURFHGHQWH�GH� ORV� JUXSRV�SDUWLFLSDQWHVHQ� HO� HVWXGLR�� (VWH� UHYLVWH� SDUWLFXODU� LPSRUWDQFLD� HQ� HVWH� WLSR� GH� HVWXGLR�� \D� TXH� DOFRQRFHU�HO�LQYHVWLJDGRU�HO�HVWDGR�SDWROyJLFR�GHO�VXMHWR�DO�LQLFLR�GHO�HVWXGLR��HV�SRVLEOHTXH�SRQJD�PD\RU�LQWHUpV�HQ�HQFRQWUDU�OD�H[SRVLFLyQ�HQ�HO�JUXSR�GH�ORV�FDVRV�
6HVJRV� GH� FRQIXVLyQ� HVWH� VHVJR� VH� SURGXFH� SRU� OD� GLVWRUVLyQ� TXH� SXHGH� RFXUULU� SRU� ODH[LVWHQFLD�GH�XQ�IDFWRU�GH�FRQIXVLyQ��GH�IRUPD�TXH�OD�SRVLEOH�DVRFLDFLyQ�HQWUH�OD�H[SRVLFLyQ�\OD�HQIHUPHGDG�HVWp�DOWHUDGD�HQ�PD\RU�R�PHQRU�PHGLGD�
(O� SDSHO� GH� ORV� IDFWRUHV� GH� FRQIXVLyQ� SXHGH� VHU� FRQWURODGR�� FRPR� \D� GLMLPRV�� WDQWR� HQ� HOGLVHxR�FRPR�HQ�HO�DQiOLVLV�
9HQWDMDV�\�GHVYHQWDMDV�
(QWUH�ODV�P~OWLSOHV�YHQWDMDV�TXH�RIUHFH�HO�XVR�GH�HVWH�GLVHxR�VH�SXHGHQ�FLWDU�ODV�VLJXLHQWHV�



� 6RQ�UHODWLYDPHQWH�IiFLOHV�GH�GLVHxDU�\�GH�OOHYDUVH�D�FDER��OR�TXH�ORV�KDFH�SRFR�FRVWRVRV�� 6RQ�PX\�DGHFXDGRV�SDUD�HO�HVWXGLR�GH�HQIHUPHGDGHV�FRQ�ODUJRV�SHUtRGRV�GH�ODWHQFLD�� 3HUPLWHQ�HVWXGLDU�HQIHUPHGDGHV�UDUDV�� 5HTXLHUHQ��FRPSDUDWLYDPHQWH�FRQ�RWURV�GLVHxRV��PHQRV�VXMHWRV�� 6XHOHQ�VHU�HILFLHQWHV�SDUD�SHVTXLVDU�XQ�DPSOLR�HVSHFWUR�GH�IDFWRUHV�GH�ULHVJR�� 1R�VXSRQHQ��JHQHUDOPHQWH��ULHVJRV�SDUD�ORV�SDUWLFLSDQWHV�� 6RQ�IiFLOPHQWH�UHSURGXFLEOHV�
(QWUH�ODV�GHVYHQWDMDV�WHQHPRV�TXH�
� ([LVWH�XQD�GLILFXOWDG�JUDQGH�SDUD�FRQVHJXLU�XQ�JUXSR�DGHFXDGR�GH�FRPSDUDFLyQ�� 6RQ�LQHILFLHQWHV�SDUD�HYDOXDU�H[SRVLFLRQHV�SRFR�IUHFXHQWHV�� 0D\RU�SRVLELOLGDG�GH�VHVJRV��HQ�RFDVLRQHV��GLItFLOPHQWH�PHGLEOHV�� 1R� RIUHFHQ� WDVDV� GH� LQFLGHQFLD� \� ODV� DVRFLDFLRQHV� HQFRQWUDGDV� QR� GHPXHVWUDQDVRFLDFLRQHV�FDXVDOHV�� (O�FRQWURO�GH�ORV�IDFWRUHV�GH�FRQIXVLyQ�VXHOH�VHU�LQFRPSOHWR�� /D�YDOLGDFLyQ�GH�OD�LQIRUPDFLyQ�UHIHUHQWH�D�OD�H[SRVLFLyQ�HV�GLItFLO�\�D�YHFHV�LPSRVLEOH�����¤�/D�,QYHVWLJDFLyQ�HQ�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG��,666��*HQHUDOLGDGHV�
/RV�ORJURV�HQ�6DOXG�DOFDQ]DGRV�HQ�OD�$WHQFLyQ�3ULPDULD�KDQ�VLGR�SRVLEOHV�JUDFLDV�D�OD�VyOLGDEDVH� FLHQWtILFD� HQ� TXH� VH� VXVWHQWDQ�� WDQWR� HO� 3URJUDPD� GHO� 0pGLFR� \� OD� (QIHUPHUD� GH� OD)DPLOLD��FRPR�ORV�GHPiV�SURJUDPDV�LPSOHPHQWDGRV�SRU�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�SDUDHVWH� WLSR� GH� DWHQFLyQ�� /RV� FRQRFLPLHQWRV� FLHQWtILFRV� DSOLFDGRV� D� HVWRV� \� ODV� WHFQRORJtDVLQFRUSRUDGDV�� KDQ� HVWDGR� DVRFLDGDV� D� OR� TXH� VH� FRQRFH� KR\� FRPR� ,QYHVWLJDFLyQ� HQ6LVWHPDV�\�6HUYLFLRV�GH�6DOXG��,666��
/D�,666�HV�XQD�E~VTXHGD�VLVWHPiWLFD�GH�LQIRUPDFLyQ�VREUH�ODV�QHFHVLGDGHV�GH�VDOXG�GH�ODSREODFLyQ� \� OD� PHMRU� PDQHUD� TXH� OD� VRFLHGDG� WLHQH� GH� UHVSRQGHU� D� HVWDV� FRQ� HTXLGDG�FDOLGDG��HILFLHQFLD�\�SDUWLFLSDFLyQ��SHUPLWLHQGR�D�WRGRV�ORV�QLYHOHV�GH�DGPLQLVWUDFLyQ�GH�VDOXGDGRSWDU�GHFLVLRQHV�TXH�VLUYDQ�SDUD�PHMRUDU�HO�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�6DOXG�
/D�LPSRUWDQFLD�GH� OD�,666��FRPR�XQ� LQVWUXPHQWR�SDUD�HO�SHUIHFFLRQDPLHQWR�FRQVWDQWH�GH� ODHILFDFLD�\�HILFLHQFLD�GH�ORV�6LVWHPDV�GH�6DOXG�\�FRPR�SDUWH�LQWHJUDO�GH�WRGRV�ORV�SURFHVRV�GHGHVDUUROOR�VRFLRHFRQyPLFR��HV�FDGD�YH]�PD\RU��GH�DKt�TXH�HVWDV� LQYHVWLJDFLRQHV�VH�KD\DQIRPHQWDGR� HQ� ORV� ~OWLPRV� WLHPSRV�� 6LQ� HPEDUJR�� D~Q� QR� VRQ� VXILFLHQWHV� \� HVWiQ�PX\� SRUGHEDMR�GHO�SRWHQFLDO�H[LVWHQWH�\�GH� ODV�QHFHVLGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��VLHQGRXQD� GH VXV� SRVLEOHV� FDXVDV�� OD� SREUH� FDSDFLWDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV� SDUD� ODLQYHVWLJDFLyQ�
(Q� HO� SUHVHQWH� WHPD� LQWHQWDUHPRV� DERUGDU� DVSHFWRV� HVHQFLDOHV� GH� OD� ,666�� GH� OD�PDQHUDPiV�VLPSOH�SRVLEOH��HVSHUDQGR�TXH�ORV�FRQRFLPLHQWRV�TXH�REWHQJDV��VLUYDQ�SDUD�PHMRUDU�HOGHVHPSHxR�\�OD�FDOLGDG�GH�WX�WUDEDMR�
������ *HQHUDOLGDGHV�



$GHQWUDUQRV�HQ�HO�H[WHQVR�WHPD�GH�OD�,666�UHTXLHUH��HQ�SULPHU�OXJDU��GHO�HVWDEOHFLPLHQWR�GHXQ�PDUFR�FRQFHSWXDO��FDEH�HQWRQFHV��FRQVLGHUDU�TXp�VH�HQWLHQGH�SRU�6LVWHPD�GH�6DOXG�
8Q�6LVWHPD�GH�6DOXG�SXHGH�GHVFULELUVH�FRPR�
� (O�FRQMXQWR�GH�FUHHQFLDV�FXOWXUDOHV�VREUH�VDOXG�HQIHUPHGDG��TXH�FRQVWLWX\H�OD�EDVH�GH�ORVFRPSRUWDPLHQWRV�GH�OD�SREODFLyQ�HQ�FXDQWR�D�OD�E~VTXHGD�GH�DWHQFLyQ�GH�OD�HQIHUPHGDGR�D�OD�SURPRFLyQ�\�SUHYHQFLyQ�GH�VDOXG�� (O� FRQMXQWR� GH� PHGLRV� LQVWLWXFLRQDOHV�� GHQWUR� GH� ORV� FXDOHV� VH� GHVDUUROODQ� HVRVFRPSRUWDPLHQWRV� (O�FRQWH[WR�VRFLRHFRQyPLFR��SROtWLFR�\�ItVLFR�HQ�TXH�VH�GDQ�HVRV�FRPSRUWDPLHQWRV�
(Q�RWUDV�SDODEUDV��XQ�VLVWHPD�GH�VDOXG�FRPSUHQGH�WDQWR� OR�TXH� OD�VRFLHGDG�FRQRFH�\�FUHHVREUH� VX� VDOXG�� FRPR� OR� TXH�KDFH� SDUD�PDQWHQHUVH� HQ� EXHQ� HVWDGR� GH� VDOXG� \� FXUDU� VXVHQIHUPHGDGHV�
3RU�HMHPSOR��VL�HQ�XQ�PHGLR�VRFLDO��OD�JHQWH�FUHH�TXH�OD�HQIHUPHGDG�GH�XQD�SHUVRQD�VH�GHEHD�OD�SRVHVLyQ�SRU�HVStULWXV�PDOpILFRV��DFXGLUiQ�D�XQ�EUXMHUR�R�KHFKLFHUR��6L�VH�WUDWD�HQ�HVWHFDVR� GH� XQ� SXHEOR� LQGtJHQD� DO� TXH� OOHJDQ� PpGLFRV� SRU� YH]� SULPHUD�� HVWRV� WHQGUiQ� TXHDGDSWDU� VXV� H[SOLFDFLRQHV� ELRPpGLFDV� D� ODV� FRQFHSFLRQHV� LQGtJHQDV� SDUD� TXH� HO� SXHEORDSR\H�\�DFHSWH�VXV�VHUYLFLRV��(VWR�VXFHGH�DFWXDOPHQWH�HQ�PXFKDV�FRPXQLGDGHV�GH�$IULFD�\$PpULFD�/DWLQD�FRQ�OD�OOHJDGD�GH�PpGLFRV�FXEDQRV�
/RV� KHFKLFHURV� R�EUXMHURV� WDPELpQ� IRUPDQ� SDUWH� GHO� 6LVWHPD� GH� 6DOXG�� 3UHFLVDPHQWH�� ORVPHGLRV�LQVWLWXFLRQDOHV�HQ�ORV�TXH�VH�GHVDUUROODQ�ORV�FRPSRUWDPLHQWRV�GH�VDOXG�DOFDQ]DQ�PiVDOOi�TXH�OD�DWHQFLyQ�PpGLFD�TXH�SURSRUFLRQDQ�ORV�VHUYLFLRV�GH�VDOXG�JXEHUQDPHQWDOHV��&ODUR�HVWRV� PHGLRV� YDUtDQ� GH� XQD� VRFLHGDG� D� RWUD�� VLQ� HPEDUJR�� VH� GLYLGHQ� HVHQFLDOPHQWH� HQFXDWUR�JUXSRV�
�� /RV� LQGLYLGXRV�� ODV� IDPLOLDV� \� OD� FRPXQLGDG�� HOORV� DVXPHQ� XQD� UHVSRQVDELOLGDGSULPDULD�HQ�SURPRYHU�VDOXG��DVt�FRPR�SDUD� ORV�VHUYLFLRV�FXUDWLYRV� �HQWUH�XQ��������GHWRGDV� ODV� DFWLYLGDGHV� FXUDWLYDV� GH� FXDOTXLHU� VRFLHGDG� WLHQHQ� OXJDU� HQ� HVWH� HQWRUQR�/yJLFDPHQWH��VL�XQ�LQGLYLGXR�HQIHUPD��pO�\�VXV�IDPLOLDUHV�R�SHUVRQDV�FHUFDQDV�FRQVWLWXLUiQOD�SULQFLSDO�IXHU]D�SDUD�EXVFDU�DWHQFLyQ�GH�VDOXG�\�GHFLGLU�VL�DFXGHQ�R�QR�D XQ�VHUYLFLR�GHVDOXG��� /RV�VHUYLFLRV�GH�DWHQFLyQ��FRPSUHQGH�VHUYLFLRV�GH�WLSR�S~EOLFR��KRVSLWDOHV��SROLFOtQLFRV�FOtQLFDV�GH�HVSHFLDOLGDGHV��FRQVXOWRULRV�PpGLFRV�GH�OD�IDPLOLD��\�RWURV���\��GH�WLSR�SULYDGR�FXUDQGHURV�� DGLYLQRV�� KHUERODULRV�� SUiFWLFDV� SULYDGDV� PRGHUQDV� OHJDOHV� R� LOHJDOHV�RUJDQL]DFLRQHV�UHOLJLRVDV��\�RWURV���� /RV� VHFWRUHV� UHODFLRQDGRV� FRQ� OD� 6DOXG�� $JULFXOWXUD� \� GLVWULEXFLyQ� GH� DOLPHQWRV�HGXFDFLyQ��DEDVWR�GH�DJXD��VDQHDPLHQWR��WUDQVSRUWH��FRPXQLFDFLyQ��WUDEDMR��YLYLHQGD��(QQXHVWUR�SDtV�VH�LQFOX\HQ�DGHPiV�ODV�2UJDQL]DFLRQHV�GH�PDVDV��&'5��)0&��8-&��3&&��\RWURV���� (O� VHFWRU� ,QWHUQDFLRQDO�� 206�� 81,&()�� 236�� )$2�� HQWUH� RWUDV� 2UJDQL]DFLRQHV� QR*XEHUQDPHQWDOHV�
&RPR�WH�KDEUiV�GDGR�FXHQWD��FRQWUDULR�D�OR�TXH�XVXDOPHQWH�VH�SLHQVD��KDEODU�GH�6LVWHPD�GH6DOXG�QR� VLJQLILFD� UHIHULUVH� VROR� D� ORV� VHUYLFLRV� GH� VDOXG�� HVWRV� FRQVWLWX\HQ� XQ� VXEVLVWHPD



GHQWUR� GHO� 6LVWHPD� GH� 6DOXG�� FRPSUHQGLHQGR� DTXHOODV� LQVWLWXFLRQHV� S~EOLFDV� R� SULYDGDVHQFDUJDGDV� GH� EULQGDU� DWHQFLyQ� VDQLWDULD� GH� WLSR� SURPRFLRQDO�� SUHYHQWLYR�� FXUDWLYR� R� GHUHKDELOLWDFLyQ�� $XQTXH� FDEH� GHVWDFDU� TXH� SXHGH� FRQVLGHUDUVH� XQR� GH� ORV� SULQFLSDOHVHOHPHQWRV� GH� OD� UHVSXHVWD�JHQHUDO� DO� HVWDGR�GH� VDOXG�\� D� ODV� QHFHVLGDGHV�GH� VDOXG�GH� ODSREODFLyQ�
(O�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�6DOXG�\�VXV�VXEVLVWHPDV�GHSHQGH�GH�XQD�VHULH�GH�IDFWRUHVVRFLRHFRQyPLFRV��SROtWLFRV��FXOWXUDOHV��PDWHULDOHV��HSLGHPLROyJLFRV��HQWUH�RWURV��3RU�HMHPSOR�OD�SUHVHQFLD�GH�XQD�FULVLV�HFRQyPLFD�UHSHUFXWH�HQ�ODV�FRQGLFLRQHV�GH�YLGD�\�DOLPHQWDFLyQ�GHOD�SREODFLyQ��(Q�XQ�SDtV�SREUH�� OD� FULVLV�HFRQyPLFD� IDYRUHFH�TXH� ODV� FRQGLFLRQHV�KLJLpQLFRVDQLWDULDV�\�GH�DOLPHQWDFLyQ�SDUD�XQD�PD\RUtD�GH� OD�SREODFLyQ�� VHDQ�SUHFDULDV��DGHPiV�GHFRQGXFLU� D� XQD� UHGXFFLyQ�GH� ORV� IRQGRV� TXH�HPSOHD� OD� QDFLyQ� HQ� VHFWRUHV� FRPR� OD� 6DOXG3~EOLFD��(VWR��HQWUH�RWURV�IDFWRUHV�FRQGXFLUi�D�XQ�HPSHRUDPLHQWR�GH�OD�VLWXDFLyQ�GH�VDOXG�GHODV�FRPXQLGDGHV�
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� &RPSURPLVR�FRQ�RUJDQL]DFLRQHV�FRPXQLWDULDV�� (VWDEOHFLPLHQWR�GH�OD�DJHQGD�GH�SROtWLFDV�� *HUHQFLD�GH�LQIRUPDFLyQ�$OJXQRV� � HVWXGLRV� UHDOL]DGRV� HQ� /DWLQRDPpULFD� KDQ� SXHVWR� GH� PDQLILHVWR� ODV� SULQFLSDOHVOtQHDV�GH�,QYHVWLJDFLyQ�HQ�6LVWHPDV�\�6HUYLFLRV��HQ�ODV�TXH�VH�WUDEDMD�KDVWD�HO�PRPHQWR��� $QiOLVLV�GH�OD�6LWXDFLyQ�GH�6DOXG��$QDOL]DU�ORV�GHWHUPLQDQWHV�GHO�(VWDGR�GH�6DOXG�\HVWXGLDU�JUXSRV�HVSHFtILFRV�D\XGD�D�OD�WRPD�GH�GHFLVLRQHV�UHRULHQWDQGR�ORV�SURJUDPDV\� ODV� SUiFWLFDV� VDQLWDULDV� GLULJLGDV� D� SURPRYHU� VDOXG�� SUHYHQLU� ULHVJRV� \� SURYHHUFXLGDGRV�GLIHUHQFLDGRV�SDUD�HVWRV�JUXSRV��� *HVWLyQ� \� RUJDQL]DFLyQ� GH� 6LVWHPDV� \� 6HUYLFLRV� GH� 6DOXG�� $TXt� VH� LQFOX\HQHVWXGLRV� GH� UHFXUVRV� KXPDQRV� \� SURFHVRV� GH� WUDEDMR�� PRGHORV� DVLVWHQFLDOHV� \SUiFWLFDV�GH�VDOXG��� (YDOXDFLyQ�GH�SROtWLFDV��SURJUDPDV��VHUYLFLRV�\�WHFQRORJtDV��,QFOX\H�ORV�GH�FRUWHPHWRGROyJLFR�TXH�GHVDUUROODQ�WpFQLFDV��PpWRGRV�H�LQVWUXPHQWRV�GH�HYDOXDFLyQ��� &DUDFWHUtVWLFDV�GH�OD�GHPDQGD�\�OD�RIHUWD�GH�ORV�VHUYLFLRV�GH�VDOXG/D�SULPHUD�GH�HVWDV�OtQHDV�HV�OD�TXH�PD\RU�Q~PHUR�GH�SUR\HFWRV�GH�VDOXG�WLHQH�HQ�QXHVWUDUHJLyQ�� DO� LQFOXLU� HVWXGLRV� GH� FRUWH� FOtQLFR� \� HSLGHPLROyJLFR�� KLVWyULFDPHQWH� ORV� PiVGHVDUUROODGRV�&RQ� UHODFLyQ� D� OD� OtQHD� GH� JHVWLyQ� \� RUJDQL]DFLyQ� GH� ORV� 6LVWHPDV� \� 6HUYLFLRV�� ORV� PiVHPSOHDGRV�VRQ�ORV�HVWXGLRV�GH�UHFXUVRV�KXPDQRV�\�SURFHVRV�GH�WUDEDMR�/RV� HVWXGLRV� GH� HYDOXDFLyQ� VRQ� HVFDVRV� FXDQGR� VH� WUDWD� GH� SROtWLFDV�� HVWUDWHJLDV� \WHFQRORJtDV�3RU�~OWLPR�VREUH�OD�GHPDQGD�\�RIHUWD�GH�ORV�VHUYLFLRV�HQFRQWUDPRV�PX\�SRFRV�HVWXGLRV��TXHVH�RULHQWDQ�D�VHUYLFLRV�HVSHFtILFRV�\�QR�D VHUYLFLRV�GH�VDOXG�HQ�WpUPLQRV�JOREDOHV�6LHQGR�OD�,666�XQ�SURFHVR�FLHQWtILFR�TXH�SURYHH�FRQRFLPLHQWRV�SDUD�OD�WRPD�GH�GHFLVLRQHVHQ�WpUPLQRV�UHOHYDQWHV�D�SROtWLFDV�GH�VDOXG��QR�VH�FRQFLEH�QLQJXQD�VLWXDFLyQ�GH�UHIRUPDV�GHOVHFWRU�TXH�QR�VH�DFRPSDxH�GH�XQD�E~VTXHGD�LQWHQVD�GH�FRQRFLPLHQWRV�VREUH�HO�WHPD�\�GHXQ�SURFHVR�SHUPDQHQWH�GH� LQYHVWLJDFLyQ� TXH�SURSRUFLRQH� LQIRUPDFLyQ� VREUH� ORV� UHVXOWDGRVPHGLRV�HQ��HTXLGDG��FDOLGDG�\�HILFLHQFLD�(V� GH� HVSHUDU� TXH� HQ� ORV� SUy[LPRV� TXLQFH� DxRV� FRQWLQ~HQ� ORV� SURFHVRV� GH� UHIRUPD�FRQFHQWUiQGRVH�OD�DWHQFLyQ�GH�OD�,666�HQ�DVSHFWRV�FRPR�� (O� GHVDUUROOR� GH�6LVWHPDV� GH�0RQLWRUHR� GH� ODV� FRQGLFLRQHV� GH� VDOXG� \� VXV� YDULDFLRQHVVHJ~Q�GLVWULEXFLyQ�JHRJUiILFD��IDFWRUHV�VRFLRHFRQyPLFRV�\�VXV�GHWHUPLQDQWHV�� 8QLYHUVDOLGDG� HQ� ORV� VLVWHPDV� GH� VDOXG�� (Q� HO� DFFHVR� D� ORV� VHUYLFLRV�� EDUUHUDV� TXHSUHVHQWDQ�\�VXV�FDXVDV�� (TXLGDG�� �4Xp� WDQWR� KDQ� GLVPLQXLGR� ODV� GLIHUHQFLDV� � GH� VDOXG�� VRFLRHFRQyPLFDV�JHRJUiILFDV��FXOWXUDOHV�\�FXiOHV�SHUVLVWHQ"� (YDOXDFLRQHV�GH�OD�HIHFWLYLGDG�GH�LQWHUYHQFLRQHV��WDQWR�GXUDQWH�VX�HMHFXFLyQ�FRPR�DO�ILQDO�� (ILFLHQFLD�� +DVWD� GRQGH� ODV� QXHYDV� IRUPDV� GH� RUJDQL]DU� ORV� VLVWHPDV� FRQGXFHQ� D� XQDPD\RU�HILFLHQFLD��HVWXGLRV�GH�FRVWR�EHQHILFLR��FRVWR�HIHFWLYLGDG��PLQLPL]DFLyQ�GH�FRVWR�\FRVWR�XWLOLGDG��



� (YDOXDFLyQ� GH� OD� FDOLGDG� GH� ORV� UHVXOWDGRV� \� SURFHVRV�� VREUH� WRGR� HQ� FXDQWR� DOFXPSOLPLHQWR�GH�SURWRFRORV�GLDJQyVWLFR�WHUDSpXWLFRV�\�QLYHOHV�GH�VDWLVIDFFLyQ�GH�XVXDULRV\�SURYHHGRUHV�� 'HVDUUROOR�GH�KHUUDPLHQWDV�RSHUDWLYDV�SDUD�KDFHU�IXQFLRQDU�OD�LQWHUVHFWRULDOLGDG�HQ�WRGRVORV�QLYHOHV�� $QiOLVLV�FRPSDUDWLYR�HQWUH�ORV�GLIHUHQWHV�SDtVHV�\�FRQWH[WRV�
������� 3UREOHPDV�SDUD�OD�DSOLFDFLyQ�GH�UHVXOWDGRV�GH�OD�,666�
8QD� GH� ODV� SULQFLSDOHV� SUHRFXSDFLRQHV� HQ� HO� FDPSR� GH� OD� LQYHVWLJDFLyQ� HQ� JHQHUDO� \SDUWLFXODUPHQWH�HQ�OD�LQYHVWLJDFLyQ�HQ�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG�HV�FyPR�ORJUDU�TXH�ORVFRQRFLPLHQWRV�REWHQLGRV�VH�DSOLTXHQ��VH�OOHYHQ�D�OD�SUiFWLFD�6HJ~Q�:HLVV��ODV�YtDV�GH�FRPXQLFDFLyQ�HQWUH�OD�LQYHVWLJDFLyQ�\�OD�SUiFWLFD�\�QXHYDPHQWH�ODLQYHVWLJDFLyQ� VRQ� FRPSOHMDV�� � OD� PD\RUtD� HVWiQ� PHGLDGDV� SRU� QXPHURVRV� ¦LQWHUHVDGRVGLUHFWRV§��(VWR��VLJQLILFD�TXH�DXQ�FXDQGR�XQD�LQYHVWLJDFLyQ�IRUPXOH�LQWHUURJDQWHV�SHUWLQHQWHV�VHD�GH�DOWD�FDOLGDG�\�H[LVWD�XQ�EXHQ�SODQ�SDUD�DSOLFDU�VXV�UHVXOWDGRV��ODV�GHFLVLRQHV�SXHGHQQR�VHU�DIHFWDGDV�SRU�ORV�UHVXOWDGRV�GH�pVWD�(Q������7URVLWOH��%URQIPDQ�\�/DQJHU�FODVLILFDURQ� ORV�SUREOHPDV�SDUD�DSOLFDU� ORV� UHVXOWDGRVGH�ODV�LQYHVWLJDFLRQHV��D�SDUWLU�GH�XQ�HVWXGLR�UHDOL]DGR�HQ�0p[LFR�HQ�HO�TXH�VH�HVWDEOHFLHURQFXDWUR�GLPHQVLRQHV�� (O�FRQWH[WR��DPELHQWH�VRFLDO��SROtWLFR��\�HFRQyPLFR��� /D�HVWDELOLGDG�SROtWLFD�� (O�JUDGR�GH�FHQWUDOLVPR�HQ�OD�WRPD�GH�GHFLVLRQHV�� (O�JUDGR�GH�FRQWLQXLGDG�HQ�OD�LPSOHPHQWDFLyQ�GH�ODV�SROtWLFDV�� /D�GLVSRQLELOLGDG�GH�UHFXUVRV�HFRQyPLFRV�� /D�VLPLOLWXG�GH�DQWHFHGHQWHV�VRFLDOHV�HQWUH�ORV�LQYHVWLJDGRUHV�\�ORV�GHFLVRUHV�� /D�SHUFHSFLyQ�GHO�JUDGR�GH�XUJHQFLD�GHO�SUREOHPD�LQYHVWLJDGR�� (O�FRQWHQLGR��FDOLGDG�\�QDWXUDOH]D�GH�OD�LQYHVWLJDFLyQ��� (O�WLSR�GH�HVWXGLR��ORV�FXDOLWDWLYRV�VRQ�PHQRV�UHVSHWDGRV�� /D�FDOLGDG�GHO�WUDEDMR�� /D�DSOLFDELOLGDG�GH�ORV�UHVXOWDGRV�� (O�JUDGR�GH�WHFQLFLGDG�GHO�LGLRPD�XVDGR�� /D�RSRUWXQLGDG�SROtWLFD�� (O� SURFHVR� �OD� LQYHVWLJDFLyQ� \� ORV� SURFHVRV� GH� WRPD� GH� GHFLVLRQHV� \� VXV� SXQWRV� GHFRQWDFWR��� /D�SRFD�GLIXVLyQ�SROtWLFD�� (O�GHEDWH�SROtWLFR�� /D�IDOWD�GH�FDQDOHV�GH�LQIRUPDFLyQ�HQWUH�OD�LQYHVWLJDFLyQ�\�ORV�GHFLVRUHV�



� /RV�LQWHUHVDGRV�GLUHFWRV��JUXSRV�GH�LQWHUpV�UHODFLRQDGRV�FRQ�ORV�WHPDV�GH�LQYHVWLJDFLyQ�\ODV�iUHDV�GH�WRPD�GH�GHFLVLRQHV��$OJXQRV�SXHGHQ�MXJDU� OD�IXQFLyQ�GH�PHGLDGRUHV��RWURVSXHGHQ�LPSHGLU�OD�LQWHUDFFLyQ��� /D�IDOWD�GH�XQD�LQVWLWXFLyQ�SDWURFLQDGRUD�TXH�VHD�DFWLYD�HQ�OD�GHILQLFLyQ�GH�ODV�DJHQGDV�GHOD�LQYHVWLJDFLyQ�\�HQ�OD�UHFRPHQGDFLyQ�GH�IRUPXODFLyQ�GH�SROtWLFDV�� (O�JUDGR�GH�OHJLWLPLGDG�GH�OD� LQVWLWXFLyQ�ILQDQFLDGRUD��SRVLWLYR�HO� UHVXOWDGR�VL�HV� OD�206�SRU�HMHPSOR��9HQFHU�WRGRV�ORV�REVWiFXORV�HV�XQD�WDUHD�TXH�GHEHQ�HQIUHQWDU�ORV�LQWHUHVDGRV�HQ�UHVROYHU�XQSUREOHPD�GH�VDOXG�5HFXHUGD�TXH�OD�,666�SURYHH�LQIRUPDFLyQ�TXH�SHUPLWH�HQIUHQWDU�SUREOHPDV�UHODFLRQDGRV�FRQVDOXG�� RULJLQDGRV� HQ� XQ� FRQWH[WR� VRFLRHFRQyPLFR� \� SROtWLFR� GDGR�� FRQ� FDUDFWHUtVWLFDVUHODFLRQDGDV�FRQ�HO�QLYHO�GHO�VLVWHPD�HQ�TXH�VH�SUHVHQWHQ�pVWRV��/RV�LQWHUHVDGRV��\D�VHD�ODFRPXQLGDG�� ORV� GLULJHQWHV�GH� VHUYLFLRV�� ORV�GHFLVRUHV� \� ORV� LQYHVWLJDGRUHV�� SDUWLFLSDQ� HQ� ODLGHQWLILFDFLyQ� \� OD� SULRUL]DFLyQ� GH� ORV� SUREOHPDV�� GHILQLHQGR� ORV� WHPDV� D� LQYHVWLJDU�� TXHSURSRUFLRQHQ� OD� LQIRUPDFLyQ� QHFHVDULD�� TXH� MXQWR� D� ORV� FRQRFLPLHQWRV� DSRUWDGRV� SRU� RWUDVGLVFLSOLQDV� �GHPRJUDItD�� HSLGHPLRORJtD�� HFRQRPtD�� ELRPHGLFLQD�� FOtQLFD�� FLHQFLDV� VRFLDOHV�SROtWLFDV��HVWDGtVWLFD��SHUPLWDQ�OD�WRPD�GH�GHFLVLRQHV�UDFLRQDOHV�
������� &ODVLILFDFLyQ�GH�OD�,666�
/D� ,666� MXQWR� D� OD� LQYHVWLJDFLyQ�HSLGHPLROyJLFD� HVWXGLDGD�DQWHULRUPHQWH�� FODVLILFDQ� GHQWURGHO�JUXSR�GH�LQYHVWLJDFLRQHV�HQ�6DOXG�3~EOLFD�$�VX�YH]��OD�,666�VH�GLYLGH�HQ�GRV�JUXSRV��� ,QYHVWLJDFLyQ�HQ�2UJDQL]DFLyQ�\�6LVWHPDV�GH�6DOXG �QLYHO�PLFUR��TXH�LQFOX\H�� /D�,QYHVWLJDFLyQ�HQ�6HUYLFLRV�GH�6DOXG�� /D�,QYHVWLJDFLyQ�HQ�5HFXUVRV�SDUD�OD�6DOXG��� ,QYHVWLJDFLyQ�HQ�3ROtWLFDV�GH�6DOXG �QLYHO�PDFUR�
������� &DUDFWHUtVWLFDV�GH�OD�,666�
�� 6H�FHQWUD�HQ�SUREOHPDV�SULRULWDULRV�GH�VDOXG�\�GH�OD�DWHQFLyQ�GH�VDOXG��� 5HTXLHUH�OD�SDUWLFLSDFLyQ�GH�ORV�LQWHUHVDGRV�HQ�WRGDV�ODV�HWDSDV�GHO�SUR\HFWR��� (VWi�RULHQWDGD�D�OD�DFFLyQ��R�VHD�D�IRUPXODU�VROXFLRQHV��� (V�PXOWLGLVFLSOLQDULD��VRQ�QHFHVDULRV�SURFHGLPLHQWRV�LQYHVWLJDWLYRV�GH�PXFKDV�GLVFLSOLQDV��� (V�JHQXLQDPHQWH�PXOWLVHFWRULDO��� (QIDWL]D�HQ�HO�DQiOLVLV�FRVWR�EHQHILFLR�\�FRVWR�HIHFWLYLGDG��� (V� XQD� LQYHVWLJDFLyQ� RSRUWXQD�� VH� SURJUDPDQ� ORV� HVWXGLRV� GH� IRUPD� TXH� VH� REWHQJDQUHVXOWDGRV�HQ�HO�PRPHQWR�HQ�TXH�VH�QHFHVLWDQ�



�� /RV�GLVHxRV�GH�LQYHVWLJDFLyQ�GHEHQ�VHU�UHODWLYDPHQWH�VHQFLOORV�\�D�FRUWR�SOD]R��SDUD�TXHSURGX]FDQ�VROXFLRQHV�SUiFWLFDV�FRQ�UHODWLYD�UDSLGH]��� (V� LWHUDWLYD�� OR� TXH�SHUPLWH� HYDOXDU� HO� LPSDFWR� GH� ORV� FDPELRV� LQWURGXFLGRV� \� UHYLVDU� ODDFFLyQ�GH�ORV�SODQHV�\�SROtWLFDV�GH�VDOXG�/D�SDUWLFLSDFLyQ�HV�XQD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�,666��&DGD�SDUWH�LQWHUHVDGDGHVHPSHxD�XQ�SDSHO�HQ�OD�LQYHVWLJDFLyQ�TXH�GHSHQGH�GHO�JUDGR�GH�FRPSOHMLGDG�GHO�HVWXGLR�\GH�ORV�IDFWRUHV�HQ�TXH�VH�FHQWUD��6LQ�HPEDUJR��KDVWD�HQ�ORV�SUR\HFWRV�PiV�FRPSOHMRV��HQ�ORVTXH� VH� UHTXLHUD� GH� XQ� JUXSR�PXOWLGLVFLSOLQDULR� GH� LQYHVWLJDGRUHV�� WRGR� HO� SHUVRQDO� TXH� GHDOJXQD� PDQHUD� VH� YHUi� DIHFWDGR� SRU� ORV� UHVXOWDGRV� GHEH� SDUWLFLSDU� HQ� FDGD� HWDSD�� 3RUHMHPSOR�6L� ORV�GLULJHQWHV�VyOR� LQWHUYLHQHQ�GHVSXpV�GH�FRPSOHWDUVH�XQ�HVWXGLR��HV�PX\�SUREDEOH�TXHSRQJDQ�HO� LQIRUPH� D� XQ� ODGR�� VL� HO� SHUVRQDO� GH� VDOXG� SDUWLFLSD� VyOR� HQ� OD� UHFRJLGD� GH� ORVGDWRV��QR�WHQGUi�PRWLYDFLyQ�SDUD�KDFHUOR�DGHFXDGDPHQWH��SXGLHQGR�LQFOXVR�IDOVHDUORV��VL�ORVLQYHVWLJDGRUHV� SURIHVLRQDOHV� QR� LQWHUYLHQHQ� HQ� OD� DSOLFDFLyQ� GH� ODV� UHFRPHQGDFLRQHV�� VHSUHRFXSDUtDQ�PX\�SRFR�SRU�� OD�YLDELOLGDG�GH�pVWDV��&RQ�UHODFLyQ�D� OD�FRPXQLGDG��VL�VyOR�VHOLPLWD�D�UHVSRQGHU�XQ�FXHVWLRQDULR��SRGUtD�QR�DFHSWDU��ODV�UHFRPHQGDFLRQHV�GHO�HVWXGLR�������� /D�,QYHVWLJDFLyQ�HQ�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG��3ULQFLSDOHV�HWDSDV�
/D�HODERUDFLyQ�GH�XQD�SURSXHVWD�GH�,666�WLHQH�YDULDV�HWDSDV�R�SDVRV�D�VHJXLU��VLPLODUHV�DORV�GH�FXDOTXLHU�SUR\HFWR�GH�LQYHVWLJDFLyQ��� 6HOHFFLyQ�\�IXQGDPHQWDFLyQ�GHO�SUREOHPD�GH�LQYHVWLJDFLyQ��(Q�HVWH�PRPHQWRVH�LGHQWLILFD�\�SULRUL]D�HO�SUREOHPD��VH�DQDOL]D�GHWDOODGDPHQWH�\�VH�H[SRQH��� 5HYLVLyQ� ELEOLRJUiILFD� SDUD� HVWDEOHFHU� HO� PDUFR� WHyULFR� \� ORV� DQWHFHGHQWHVKLVWyULFRV��� )RUPXODFLyQ� GH� REMHWLYRV�� 5HFXHUGD� TXH� HOORV� VRQ� ORV� UHVXOWDGRV� TXH� VHHVSHUDQ��� 0pWRGR�� (Q� pO� VH� H[SRQH� FyPR� VH� UHDOL]DUi� OD� LQYHVWLJDFLyQ�� 3DUD�PiV� GHWDOOHVGHEHV UHYLVDU�ORV�FRQWHQLGRV�GHO�SULPHU�FXUVR�UHODFLRQDGRV�FRQ�HVWH�DSDUWDGR��� 3ODQ�GH�WUDEDMR��&URQRJUDPD�D�VHJXLU��� 3ODQLILFDFLyQ� GH� OD� DGPLQLVWUDFLyQ� GHO� SUR\HFWR� \� XWLOL]DFLyQ� GH� ORVUHVXOWDGRV� HQ�HVWD�HWDSD�VRQ�HOHPHQWRV�D� WHQHU� HQ� FXHQWD� OD� IRUPD�HQ�TXH� VHDGPLQLVWUDUi�\�VXSHUYLVDUi�HO�SUR\HFWR��\�OD�LGHQWLILFDFLyQ�GH�ORV�SRVLEOHV�XVXDULRV��� 3UHVXSXHVWR� 6H� GHWHUPLQDUiQ� ORV� UHFXUVRV� PDWHULDOHV� \� ILQDQFLHURV� TXH� VHQHFHVLWDQ�\�ORV�TXH�HVWiQ�GLVSRQLEOHV��� 3UHVHQWDFLyQ� GHO� 3UR\HFWR� D� ODV� DXWRULGDGHV� SHUWLQHQWHV�� RUJDQLVPRVILQDQFLDGRUHV�\�XVXDULRV�$�FRQWLQXDFLyQ�DERUGDUHPRV�OD�SULPHUD�GH�HVWDV�HWDSDV��FRQVLGHUDQGR�TXH�ORV�FRQWHQLGRV�\DLPSDUWLGRV�HQ�FXUVRV�DQWHULRUHV�WH�VHUYLUiQ�SDUD�ODV�UHVWDQWHV�
���������6HOHFFLyQ�GHO�SUREOHPD�GH�,QYHVWLJDFLyQ�



&XDQGR�SUR\HFWDPRV�UHDOL]DU�XQD�LQYHVWLJDFLyQ��EXVFDPRV�GDU�UHVSXHVWD�D�XQD�LQWHUURJDQWH�(VWD�UHVSXHVWD�HQ�HO�iPELWR�GH�OD�,666�VH�SXHGH�FODVLILFDU�HQ�WUHV�FDWHJRUtDV�VHJ~Q�HO� WLSRGH�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�
�� 'HVFULSFLyQ�GH�XQ�SUREOHPD�GH�VDOXG�SDUD�SODQLILFDU�XQD� LQWHUYHQFLyQ�� OD�IRUPXODFLyQ�GHSROtWLFDV�\�OD�HODERUDFLyQ�GH�SODQHV�GH�DFFLyQ�DGHFXDGRV�UHTXLHUHQ�TXH�ORV�SODQLILFDGRUHVHVWpQ�LQIRUPDGRV�DFHUFD�GH�OD�PDJQLWXG�\�OD�GLVWULEXFLyQ�GH�ODV�QHFHVLGDGHV�GH�VDOXG�\�GHORV�UHFXUVRV�GLVSRQLEOHV�
�� ,QIRUPDFLyQ�SDUD�HYDOXDU�OD�PDUFKD�GH�XQD�LQWHUYHQFLyQ�FRQ�UHVSHFWR�D�� &REHUWXUD�GH�ODV�QHFHVLGDGHV�GH�VDOXG� &REHUWXUD�GH�JUXSRV�SULRUL]DGRV� &DOLGDG� &RVWRV� (ILFLHQFLD�LPSDFWR
�� ,QIRUPDFLyQ� SDUD�GHILQLU� VLWXDFLRQHV�SUREOpPLFDV� TXH� VXUJHQ�GXUDQWH� OD� LPSOHPHQWDFLyQGH�DFFLRQHV�GH�VDOXG��FRQ�HO�REMHWLYR�GH�DQDOL]DU�FDXVDV�\�HQFRQWUDU�VROXFLRQHV�
(VWH�~OWLPR�FDVR�HV�HO�TXH�FRQ�PD\RU�IUHFXHQFLD�HQIUHQWDQ�ORV�QLYHOHV�PHGLRV�GH�GLUHFFLyQ�
(VWDV�VLWXDFLRQHV�SUREOpPLFDV�UHTXLHUHQ�XQD�LQYHVWLJDFLyQ�FXDQGR�� 6H� SHUFLEH� XQD� EUHFKD�� R� VHD�� XQD� JUDQ� GLVFUHSDQFLD� HQWUH� OR� TXH� H[LVWH� \� OR� TXH� VHHVSHUD�HQFRQWUDU��OR�LGHDO�R�SODQLILFDGR��� 1R�VH�YHQ�FODUDPHQWH�ORV�PRWLYRV�GH�OD�GLIHUHQFLD�� ([LVWH�PiV�GH�XQD UHVSXHVWD�SRVLEOH�D�OD�LQWHUURJDQWH�R�VROXFLyQ�GHO�SUREOHPD�
$� FRQWLQXDFLyQ� FRQRFHUiV� DOJXQRV� SURFHGLPLHQWRV� TXH� VH� XWLOL]DQ� SDUD� OD� VHOHFFLyQ� GHOSUREOHPD� GH� LQYHVWLJDFLyQ� HQ FXDOTXLHUD� GH� ODV� WUHV� FDWHJRUtDV� GH� FODVLILFDFLyQPHQFLRQDGDV�
��������0pWRGRV�GH�,GHQWLILFDFLyQ�GH�SUREOHPDV
&OiVLFDPHQWH� HQ� HO� VHFWRU� GH� OD� 6DOXG�� HO� PpWRGR� GH� LGHQWLILFDFLyQ� GH� SUREOHPDV� PiVXWLOL]DGR� HV� HO� GH� LQGLFDGRUHV� GHO� 6LVWHPD� GH� 6DOXG�� (VWH� SURFHGLPLHQWR� QR� SURGXFHLQIRUPDFLyQ� QXHYD�� VH� OLPLWD� D� DQDOL]DU� OD� TXH� H[LVWH�� FRPSDUDQGR� FDGD� LQGLFDGRU� FRQHVWiQGDUHV�GHILQLGRV�SUHYLDPHQWH�SDUD�FDGD�XQR�GH�HOORV�
/RV�LQGLFDGRUHV�SXHGHQ�VHU�� ,QGLFDGRUHV�VDQLWDULRV� 6RFLRGHPRJUiILFRV� ,QGLFDGRUHV�GH�XWLOL]DFLyQ�GH�ORV�VHUYLFLRV� ,QGLFDGRUHV�GH�UHFXUVRV
/RV�LQGLFDGRUHV�VDQLWDULRV�VRQ�PHGLGDV�GLUHFWDV�R�LQGLUHFWDV�GHO�(VWDGR�GH�6DOXG��PRUELOLGDG�LQYDOLGH]��HVSHUDQ]D�GH�YLGD��HWF���/RV�LQGLFDGRUHV�VRFLRGHPRJUiILFRV�VH�FRQVLGHUDQ�SUHGLFWRUHV�GH�ODV�QHFHVLGDGHV��QDWDOLGDG�PRUWDOLGDG��IHFXQGLGDG��HVFRODULGDG��GHVHPSOHR��SREUH]D��HWF��
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(V�XQD� WpFQLFD�JUXSDO�VHQFLOOD�� WDPELpQ� OODPDGD�7RUPHQWD�GH�&HUHEURV��TXH� UHTXLHUH�SRFDSUHSDUDFLyQ� \� FRQ� OD� FXDO� VH� SXHGHQ� LGHQWLILFDU� GH� IRUPD� UiSLGD�PXFKRV� SUREOHPDV� \� VXVFDXVDOHV��3DUWH�GH�GRV�SULQFLSLRV�
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*UXSR�)RFDO�
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� 3DUD�VX�UHDOL]DFLyQ�VH�UHFOXWDQ�HQWUH���\���SDUWLFLSDQWHV��SXHGHQ�DFHSWDUVH�KDVWD����� (VWH�JUXSR�GH� LQGLYLGXRV�GHEH�VHU� UHODWLYDPHQWH�KRPRJpQHR��SRU� HMHPSOR��HQ�DVSHFWRVFRPR��QLYHO� VRFLRFXOWXUDO�� HGDG�� VH[R�� QLYHO� HVFRODU�� HWF��� VHJ~Q� HO� REMHWLYR� \� GHEHQ� VHUXVXDULRV�GH�DTXHOOR�TXH�VH�YDORUD�� /DV�SHUVRQDV�FRQRFHUiQ�GH�DQWHPDQR�HO�DVXQWR�D�WUDWDU��HO�OXJDU�\�OD�IHFKD�GH�UHXQLyQ��6LQR� VH� FRQRFHQ� HQWUH� HOORV� VH� IDYRUHFH� TXH� QR� LQWHUFDPELHQ� LGHDV� DQWHV� GH� OD� UHXQLyQ�HYLWDQGR�TXH�ORV�FULWHULRV�GH�XQRV�LQIOX\DQ�VREUH�ORV�GH�RWURV�� /D� UHXQLyQ�HV� FRQGXFLGD�SRU� XQ�PRGHUDGRU� TXH�GHEH� WHQHU� KDELOLGDG�SDUD�PDQWHQHU� DOJUXSR� DFWLYR� \� SURGXFWLYR� GXUDQWH� WRGD� OD� VHVLyQ� \� FRQVHJXLU� TXH� WRGRV� SDUWLFLSHQ�� 1RGHEH�LQIOXHQFLDU�FRQ�VX�SDUWLFLSDFLyQ�ORV�FULWHULRV�GH�ORV�DVLVWHQWHV�� 'HEH�HODERUDUVH�XQD�JXtD��R�VHD��XQD�OLVWD�GH�WHPDV�D�GHVDUUROODU�HQ�HO�JUXSR��TXH�IDFLOLWHOD�WDUHD�GHO�PRGHUDGRU�\�HYLWH�GHVYtRV�GHO�WHPD��SXHGH�LQFOXLU�DGHPiV�DOJXQDV�SUHJXQWDVFODYHV�VREUH�HO�WHPD�� 'HVSXpV�GH�UHDOL]DU�OD�SUHVHQWDFLyQ��H[SOLFDU�ORV�REMHWLYRV�\�HO�SURFHGLPLHQWR��FRPLHQ]D�DGHVDUUROODUVH�OD�VHVLyQ�VLJXLHQGR�OD�JXtD�HODERUDGD�� 8Q� UHJLVWUDGRU� WRPDUi� QRWD� VREUH� OD� GLVFXVLyQ� \� ORV� DVXQWRV� WUDWDGRV�� VL� HV� SRVLEOH� VHJUDEDUi�OD�VHVLyQ�� 3XHGHQ�UHJLVWUDUVH�DVSHFWRV�HPRWLYRV�VXUJLGRV�GXUDQWH�OD�GLVFXVLyQ�� 'HVSXpV� GH� OD� VHVLyQ�� HO�PRGHUDGRU� \� HO� UHJLVWUDGRU� FRPSOHWDQ� \� WUDQVFULEHQ� ODV� QRWDVEXVFDQGR�ILGHOLGDG�D�OR�GLVFXWLGR�� 6H�HVFRJHQ�ORV�PHMRUHV�DSRUWHV�\�VH�DQRWDQ�SDUD�LOXVWUDU�ODV�LGHDV�SULQFLSDOHV�� 3XHGHQ� KDFHUVH� WDQWRV� JUXSRV� IRFDOHV� FRPR� VH� UHTXLHUDQ�� HQ� GHSHQGHQFLD� GH� ORVREMHWLYRV�(VWD� WpFQLFD� WLHQH� OD� GHVYHQWDMD� GH� VHU� FRVWRVD� \� GLItFLO� GH� DQDOL]DU�� UHTXLHUH� DGHPiV� ODFRQGXFFLyQ�SRU� XQ� SURIHVLRQDO�PX\�HQWUHQDGR�HQ� ODV� WpFQLFDV� JUXSDOHV� \� HQ�HO� DQiOLVLV� GHLQIRUPDFLyQ�FXDOLWDWLYR�
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� 3DUWLFLSDQ� HQWUH� VLHWH� \� RQFH� SHUVRQDV�� JHQHUDOPHQWH� ODV� PiV� FRQRFHGRUDV� GH� ORVSUREOHPDV�VREUH�HO�REMHWR�GH�HVWXGLR�y�TXH�PiV�UHODFLRQDGDV�HVWiQ�FRQ�pO��H[SHUWRV��� (O� JUXSR� HV� KHWHURJpQHR�� R� VHD�� ODV� SHUVRQDV� SXHGHQ� VHU� GH� GLIHUHQWHV� GLVFLSOLQDV�HGDGHV��QLYHO�HVFRODU��HWF�� ([LVWH�XQ�FRRUGLQDGRU�FX\D�IXQFLyQ�HV�KDFHU�FXPSOLU�FDGD�XQD�GH�ODV�IDVHV�GHO�SURFHVR�� (O�FRRUGLQDGRU�QR�GHEH�KDFHU�DSRUWDFLRQHV�DO�WUDEDMR�GH�ORV�GHPiV�PLHPEURV��GHO�JUXSR�� 8Q�UHJLVWUDGRU�WRPDUi�DSXQWHV�GH�ORV�DSRUWHV�GH�FDGD�LQWHJUDQWH�GHO�JUXSR�\�VH�HQFDUJDUiGH�UHSDUWLU�ORV�GRFXPHQWRV�GH�WUDEDMR�� 6H� LQLFLD� OD� VHVLyQ� FRQ� OD� SUHVHQWDFLyQ� \� OD� GHVFULSFLyQ� GH� OD� WpFQLFD� SRU� SDUWH� GHOFRRUGLQDGRU��6H�HQXQFLD�XQD�SUHJXQWD�DOUHGHGRU�GH� OD�FXDO�VH�FHQWUDUi�HO� WUDEDMR�\�TXHGHEHUi�HVWDU�HVFULWD�D�OD�YLVWD�GH�WRGRV�� &DGD�SDUWLFLSDQWH�HODERUD�XQD�OLVWD�GH�SUREOHPDV�TXH�UHVSRQGD�D�GLFKD�SUHJXQWD�� 3RU�RUGHQ��FDGD�PLHPEUR�OHH�XQ�SUREOHPD�GH�VX� OLVWD��TXH�HV�HVFULWR�HQ�XQ� OXJDU�YLVLEOHSRU�HO�UHJLVWUDGRU�� 1R�VH�UHDOL]DQ�HQ�HVWH�PRPHQWR�DFODUDFLRQHV��QL�GLVFXVLRQHV�� 6H�UHSLWHQ�ODV�URQGDV�KDVWD�TXH�VH�IRUPD�XQD�OLVWD�~QLFD�� 6H�LQLFLD�XQD�GLVFXVLyQ�SDUD�H[SOLFDU�FDGD�SUREOHPD�HQXQFLDGR�� /RV�SUREOHPDV� UHSHWLGRV�VH�XQLILFDQ�\�VH�HOLPLQDQ� ORV�TXH�QR� UHVSRQGDQ�D� OD�SUHJXQWD�SXHGHQ�DxDGLUVH�QXHYRV�� (ODERUDGD� OD� OLVWD� ~QLFD� SRU� FRQVHQVR�� FDGD� SDUWLFLSDQWH� HVWDEOHFH� XQ� RUGHQ� GHSULRULGDGHV��TXH�SXHGH�REWHQHUVH�RWRUJiQGROH�SXQWDMHV�D�FDGD�SUREOHPD�VHJ~Q�FULWHULRVSUHHVWDEOHFLGRV�SRU�HO�FRRUGLQDGRU�� 6H� UHFRJHQ� ODV� SXQWXDFLRQHV� RWRUJDGDV� D� FDGD� SUREOHPD� SRU� FDGD� SDUWLFLSDQWH� \PHGLDQWH�OD�VXPD�VH�REWLHQH�XQ�SXQWDMH�JOREDO�SDUD�FDGD�SUREOHPD��7DQWR�OD�JOREDO�FRPRODV�LQGLYLGXDOHV�VH�HVFULEHQ�HQ�XQ�OXJDU�YLVLEOH�� 6H�GLVFXWHQ� ORV�SUREOHPDV�\� ORV� SXQWDMHV�� IXQGDPHQWDOPHQWH�HQ� ORV� TXH�KD\DQ�H[LVWLGRJUDQGHV� GLVFUHSDQFLDV�� UHLQLFLiQGRVH� HO� SURFHVR� GH� RWRUJDU� SXQWXDFLRQHV� SRU� FDGDSDUWLFLSDQWH�� 6H�YXHOYH�D�REWHQHU�OD�VXPD�JOREDO�SDUD�FDGD�SUREOHPD�\�VH�REWLHQH�OD�OLVWD�FRQVHQVXDGDSRU�HO�JUXSR�� 'XUD�GH�GRV�D�FXDWUR�KRUDV�
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� 6H�SDUWH�GH�WUDWDU�GH�LGHQWLILFDU��SUREOHPDV��GH�LQWHUpV�UHVSHFWR�DO�REMHWR�GH�HVWXGLR�� ([LVWH�XQ�PRGHUDGRU�\�XQ�UHJLVWUDGRU��FRQ�FRQRFLPLHQWRV�GH�OD�WpFQLFD�� (O�PRGHUDGRU�KDFH�OD�SUHVHQWDFLyQ��H[SOLFD�OR�TXH�VH�KDUi�GXUDQWH�OD�VHVLyQ�� (O�UHJLVWUDGRU�UHSDUWH�WDUMHWDV�D�ORV�DVLVWHQWHV��HQ�ODV�TXH�DQRWDUiQ�ORV�SUREOHPDV�� 6H�UHFRJHQ� ODV� WDUMHWDV��VRQ� OHtGDV�HQ�YR]�DOWD�\�DQRWDGRV�ORV�SUREOHPDV�GRQGH�SXHGDQVHU�YLVWRV�� &DGD�SUREOHPD�HV�OHtGR�\�FRPHQWDGR�FRQ�HO�JUXSR��EXVFDQGR�REWHQHU�FRQVHQVR�UHVSHFWRD�VX�VLJQLILFDGR�� 6L�XQ�SUREOHPD�HV�PX\�JHQHUDO��VH�EXVFD�HVSHFLILFDU�PiV�� 6H�DJUXSDQ�ORV�SUREOHPDV�TXH�HVWpQ�UHODFLRQDGRV��VLHPSUH��\�FXDQGR�VHD�SRVLEOH�� /RV� SUREOHPDV� \D� HVFODUHFLGRV� \� GHWHUPLQDGRV� SRU� FRQVHQVR� VH� GHMDQ� HQ� HO� SL]DUUyQ�7DPELpQ�VH�OOHJD�D�FRQVHQVR�VREUH�OD�FDQWLGDG�GH�SUREOHPDV�� (O� PRGHUDGRU� H[SOLFD� OD� VLJXLHQWH� IDVH�� DVLJQDFLyQ� GH� SXQWDMHV� D� ORV� SUREOHPDVLGHQWLILFDGRV�� 6H� OH� SLGH� D� ORV� SDUWLFLSDQWHV� TXH� VHOHFFLRQHQ� ORV� SUREOHPDV� TXH� FRQVLGHUDQ� PiVLPSRUWDQWHV��VH�UHFRJHQ�ORV�YRWRV�\�DTXHOORV�TXH�QR�UHFLELHURQ�QLQJXQR�VH�HOLPLQDQ�� 6t� OD� FDQWLGDG� VREUHSDVD�DO� Q~PHUR� GH� SUREOHPDV�SUHILMDGRV�� VH� UHSLWHQ� ODV� YRWDFLRQHVKDVWD�DOFDQ]DUOR�� 6H�UHSDUWHQ� WDUMHWDV�D� ORV�DVLVWHQWHV��HQ� ODV�TXH�FDGD�XQR�DQRWD� ORV�SUREOHPDV�\�VH� OHVDVLJQD� XQ� SXQWDMH�� $Vt�� VL� VH� HVFRJLHURQ� �� SUREOHPDV�� VH� DVLJQDUi� �� SXQWR� DO� PHQRVLPSRUWDQWH�\�DVt�VXFHVLYDPHQWH�KDVWD�RWRUJDU���SXQWRV�DO�PiV�LPSRUWDQWH�� 6H� UHFRJHQ� ODV� WDUMHWDV� \�VH� WDEXODQ� ORV�GDWRV��RUGHQDQGR�GH�PD\RU�D�PHQRU� WRGRV� ORVSUREOHPDV�LGHQWLILFDGRV���HV�GHFLU���HO�SULPHUR�VHUi�HO�TXH�PiV�YRWRV�UHFLED�� (Q�HO�FDVR�GH�SXQWXDFLRQHV�H[WUHPDV��VH�UHYLVDQ�HQ�JUXSR�SDUD�GHWHFWDU�ODV�UD]RQHV�GHODV� GLVFUHSDQFLDV�� OR� TXH� SXHGH� GHEHUVH�� HQWUH� RWUDV�� D� GLIHUHQFLDV� GH� FRQRFLPLHQWR�FRQIXVLRQHV�UHVSHFWR�DO�SUREOHPD�\�GLIHUHQFLDV�GH�MXLFLRV�HQWUH�ORV�SDUWLFLSDQWHV�� <D� RUGHQDGRV� ORV� SUREOHPDV�� VH� OHV� RWRUJD� XQ� UDQJR�� VL� VyOR� VRQ� �� FRPR� HQ� QXHVWURHMHPSOR�� DO� GH�PD\RU� Q~PHUR� GH� YRWRV� VH� OH� GD� HO� UDQJR� ��� DO� TXH� OH� VLJXH� HO� ��� � DVtVXFHVLYDPHQWH�\�VL�DOJXQRV�HVWiQ�HPSDWDGRV��R�VHD��FRQ�OD�PLVPD�FDQWLGDG�GH�YRWRV��VHOHV� GD� HO� PLVPR� UDQJR�� (O� SURFHGLPLHQWR� GH� RWRUJDU� UDQJRV� \D� OR� FRQRFHV� GHO� WHPD� �HVWXGLDGR�



� /RV�UDQJRV�VRQ�VXPDGRV�REWHQLpQGRVH�HO�YDORU�LGHDO�R�HVSHUDGR��¦5���R�VHD��HO������GHOD�LQWHUYHQFLyQ�HVSHUDGD�SDUD�VROXFLRQDU�ORV�SUREOHPDV�GHWHFWDGRV�� /D�VLJXLHQWH�HWDSD�HV�OD�SULRUL]DFLyQ�GH�ORV�SUREOHPDV�LGHQWLILFDGRV�� 6H� � FDOFXOD� HO� FRFLHQWH� GH� p[LWR� TXH� QR� HV� PiV� TXH� OD� SRVLELOLGDG� GH� LQWHUYHQLUHIHFWLYDPHQWH�VREUH�ORV�SUREOHPDV�LGHQWLILFDGRV��(OOR�UHTXLHUH�FRQRFHU�ELHQ�ORV�SUREOHPDV\�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�VX�VROXFLyQ�� 3DUD� REWHQHU� GLFKR� FRFLHQWH� VH� OH� SLGH� D� FDGD� XQR� GH� ORV� DVLVWHQWHV� TXH� RWRUJXH� SRUHVFULWR� HQ� XQD� WDUMHWD�� XQ� YDORU� HQWUH� ��� \� ������ D� FDGD� SUREOHPD�� &DGD� SDUWLFLSDQWHGHEH�WHQHU�XQD�WDUMHWD�SDUD�FDGD�SUREOHPD��(VWH�SRUFHQWDMH�UHSUHVHQWD�OD�SRVLELOLGDG�GHLQWHUYHQLU�HIHFWLYDPHQWH�VREUH�HO�SUREOHPD�SDUWLFXODU�� 5HFROHFWDGDV�ODV�WDUMHWDV�FRQ�OD�SRQGHUDFLyQ�GHO�SULPHU�SUREOHPD��VH�FDOFXOD�HO�FRFLHQWHGH� p[LWR� � SDUD� HO� PLVPR�� VXPDQGR� ORV� SRUFHQWDMHV� DVLJQDGRV� SRU� FDGD� SDUWLFLSDQWH� \GLYLGLGR�SRU�OD�FDQWLGDG�TXH�pVWRV�UHSUHVHQWDQ��VH�WUDWD�GH�KDOODU�XQD�PHGLD�DULWPpWLFD�GHORV�SRUFHQWDMHV��� (O�FRFLHQWH�GH�p[LWR�VH�H[SUHVD�HQ�GHFLPDOHV�\�VH�KDOOD�SDUD�FDGD�XQR�GH�ORV�SUREOHPDV�� 3RVWHULRUPHQWH� VH� FDOFXOD� OD� SRVLELOLGDG� UHDO� GH� LQWHUYHQLU� VREUH� ORV� SUREOHPDV� R� YDORUREVHUYDGR� �7$172� )��� SDUD� HOOR� VH� PXOWLSOLFD� HO� UDQJR� SRU� HO� FRFLHQWH� GH� p[LWR�� (OORUHSUHVHQWD� OR� TXH� UHDOPHQWH� SRGHPRV� HVSHUDU� TXH� VH� ORJUH� DO� DSOLFDU� ORV� UHFXUVRVGLVSRQLEOHV�HQ�HO�PRPHQWR�
p[LWRGH&RFLHQWH5DQJR)7$172 
 

� /RV�7$172�)� VRQ�VXPDGRV�\� �GLYLGLGRV�SRU�HO� YDORU� LGHDO�R�HVSHUDGR�REWHQLpQGRVH�HOLPSDFWR� PtQLPR� REVHUYDEOH� TXH� SRGHPRV� REWHQHU� FRQ� ORV� UHFXUVRV� GLVSRQLEOHV�� VHREWLHQH�DVt�HO�7DQWR�GH�8WLOLGDG�*OREDO��0XOWLSOLFiQGROR�SRU������H[SUHVD�HO�SRUFHQWDMH�GHHIHFWLYLGDG�REVHUYDGR��FRQ�UHODFLyQ�DO�HVSHUDGR����
 ¦¦ 5DQJR)7$17278*
� /XHJR�VH�REWLHQH�SDUD�FDGD�SUREOHPD��OD�GLIHUHQFLD�HQWUH�HO�UDQJR�\�HO�7$172�)��OR�TXHUHSUHVHQWD� OD� PDJQLWXG� � GH� UHFXUVRV� DGLFLRQDOHV� TXH� VH� QHFHVLWDQ� SDUD� FRUUHJLU� ODWRWDOLGDG�GHO�SUREOHPD�HQ�HVWXGLR�

)7$1725DQJR'LIHUHQFLD � 
� 3RU� ~OWLPR� VH� FDOFXOD� HO� 7DQWR� GH� 8WLOLGDG� 5HVXOWDQWH�� SDUD� FDGD� SUREOHPD�� HVWHUHSUHVHQWD�OD�FRQWULEXFLyQ�R�OD�LPSRUWDQFLD�GHO�SUREOHPD��6H�FDOFXOD�GH�OD�VLJXLHQWH�IRUPD�

���
� ¦¦ 5DQJR'LIHUHQFLD)7$172785
0LHQWUDV� PiV� DOWR� UHVXOWH� HO� 7DQWR� GH� 8WLOLGDG� UHVXOWDQWH�� PD\RU� VHUi� OD� UHOHYDQFLD� GHOSUREOHPD�
� 8QD� YH]� REWHQLGR�HO�78*�\� ORV�785�SDUD� FDGD� SUREOHPD�� SRGHPRV�GHWHUPLQDU� VL� VHUiPHMRU� LQWHUYHQLU� HQ� WRGRV� ORV� SUREOHPDV� LGHQWLILFDGRV� R� HQ� DTXHOORV� TXH� PD\RU� 785WXYLHURQ�� OR� TXH� LQGLFD� TXH� HO� LPSDFWR� HVSHUDGR� DO� UHVROYHUORV� VHUi� PD\RU�� TXH� VL� VHLQWHQWDQ�VROXFLRQDU�WRGRV�



3RU�HMHPSOR�6t� HQ� XQ�HMHUFLFLR� GH�HVWH� WLSR�� HO� 78*� IXH�GHO� ���� \� ORV� GRV�SUREOHPDV�TXH�PD\RU� 785SUHVHQWDURQ� WLHQHQ� FDGD� XQR� ����� 6L� FDOFXODPRV� RWUD� YH]� HO� 785�� SHUR� SDUD� ORV� GRVSUREOHPDV�MXQWRV��R�VHD��HQ�OXJDU�GH�VXPDU�OD�GLIHUHQFLD�GH�XQ�VROR�SUREOHPD��VXPDPRV�ODVGLIHUHQFLDV�SDUD�ORV�GRV��\�REWHQHPRV�XQ�YDORU�VXSHULRU�D������HOOR�QRV�LQGLFD�TXH�VH�HVSHUDXQ�PD\RU�LPSDFWR�VL�LQWHUYHQLPRV�HQ�HVRV�GRV�SUREOHPDV��TXH�VL�OR�KDFHPRV�HQ�WRGRV�MXQWRV�
�������� 0pWRGRV�GH�SULRUL]DFLyQ�GH�SUREOHPDV�
([LVWHQ� PpWRGRV� TXH� VH� XWLOL]DQ� VyOR� SDUD� OD� SULRUL]DFLyQ� GH� SUREOHPDV�� FRPR� HO� TXHFRPHQWDUHPRV�D�FRQWLQXDFLyQ�
&DGD�SUREOHPD� LGHQWLILFDGR�� FX\D�VROXFLyQ� UHTXLHUH�GH�XQD� LQYHVWLJDFLyQ�GHEH� MX]JDUVH�GHDFXHUGR�D�FLHUWRV�FULWHULRV��SXHV� WRGRV�QR�SXHGHQ�VHU�DERUGDGRV�HQ�XQ�PLVPR�PRPHQWR�\FRQ�LJXDO�GHGLFDFLyQ��&DGD�SURSXHVWD�GHEH�VHU�FRPSDUDGD�FRQ�HO�UHVWR�GH�ODV�RSFLRQHV��GHPDQHUD�TXH�VH�SXHGD�HVWDEOHFHU�XQ�RUGHQ�GH�SULRULGDGHV�
&ULWHULRV�SDUD�VHOHFFLRQDU�XQ�SUREOHPD�
�� 5HOHYDQFLD� �&XiQ�JUDYH�HV�HO�SUREOHPD"���$�FXiQWDV�SHUVRQDV�DIHFWD"���4Xp�JUXSRVVRQ� ORV�DIHFWDGRV"��&XiQ� LPSRUWDQWH�HV"� �8Q�SUREOHPD�TXH�QR� UHVXOWH� UHOHYDQWH�GHEHHOLPLQDUVH�GH�OD�OLVWD�,PDJLQD� XQ� SUREOHPD� TXH� UHVXOWH� JUDYH� SDUD� OD� VDOXG� \� TXH� DIHFWD� D� XQ� JUDQ� Q~PHUR� GHSHUVRQDV��GH�FXDOTXLHU�JUXSR�GH�HGDG��HMHPSOR��HO�GHQJXH��HV�XQ�SUREOHPD�SULRULWDULR�TXH�ODPD\RUtD�GH�ODV�SHUVRQDV�FRQVLGHUD�LPSRUWDQWH�5HFXHUGD� TXH� SXHGHQ� H[LVWLU� PLHPEURV� GH� OD� FRPXQLGDG� TXH� RWRUJDQ�PiV� LPSRUWDQFLD� DSUREOHPDV��SRU�HMHPSOR�HFRQyPLFRV��TXH�D�ORV�GH�OD�VDOXG��3RU�HOOR�HV�LPSRUWDQWH�GHILQLU�PX\ELHQ�HO�SUREOHPD��GH�PDQHUD�TXH�WRGRV�HQFXHQWUHQ�LQWHUpV�HQ�UHVROYHUOR�
�� $XVHQFLD� GH� GXSOLFLGDG� DQWHV� GH� LQLFLDU� HO� HVWXGLR�� GHEHV� LQGDJDU� VL� RWURVLQYHVWLJDGRUHV� KDQ� OOHYDGR� D� FDER� HVWXGLRV� VLPLODUHV�� VL� HV� DVt�� GHEHV� UHYLVDU� ORVUHVXOWDGRV��VL� OD�FLUFXQVWDQFLD�HQ�TXH�VH�UHDOL]y�VRQ�VLPLODUHV�D� ODV� WX\DV��HOORV�SXHGHQGDU�UHVSXHVWD�D�WX�SUREOHPD��HQWRQFHV�HV�PHMRU�HVFRJHU�RWUD�SURSXHVWD�
�� )DFWLELOLGDG� �6H� SRGUi� OOHYDU� D� FDER� HO� SUR\HFWR� FRQ� ORV� UHFXUVRV� GLVSRQLEOHV"� �(VSRVLEOH�REWHQHU�D\XGD�GH�RWURV�QLYHOHV�R�EXVFDU�IXHQWHV�H[WHUQDV�GH�ILQDQFLDPLHQWR"
�� $FHSWDELOLGDG�SROtWLFD� 3DUD�TXH� FXDOTXLHU� SUR\HFWR� VH� OOHYH� D� FDER� \� VXV� UHVXOWDGRVSXHGDQ�VHU�DSOLFDGRV�HQ�OD�SUiFWLFD��VH�QHFHVLWD�GH�YROXQWDG�SROtWLFD��&DEUi�SUHJXQWDUVHHQWRQFHV���6HUi�HO�SUREOHPD�GH�LQWHUpV�SDUD�ODV�DXWRULGDGHV"(Q�RFDVLRQHV�HO�HVWXGLR�VH�UHDOL]D�SDUD�GHPRVWUDU�TXH�VH�QHFHVLWDQ�FDPELRV�HQ�DOJXQDVSROtWLFDV�� HQWRQFHV� VH� UHTXLHUH� LQWHUHVDU� D� ORV� SROtWLFRV� SRU� HO� HVWXGLR�� (OOR� QHFHVLWD� GHHVIXHU]RV�H[WUDV� SDUD� LQYROXFUDU� D�GHFLVRUHV� HQ�HO� SUREOHPD�� LPSLGLHQGR� OXHJR�JUDQGHVFRQIURQWDFLRQHV�
�� $SOLFDELOLGDG���6RQ�DSOLFDEOHV�ODV�UHFRPHQGDFLRQHV�GHO�HVWXGLR�HQ�OD�SUiFWLFD"�$XQTXHFRPR� � PHQFLRQDPRV� FRQ� DQWHULRULGDG�� HQ� HOOR� LQIOX\H� OD� YROXQWDG� SROtWLFD�� WDPELpQ



GHSHQGH� GH� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� SDUD� LPSOHPHQWDUORV�� \� GH� OD� RSLQLyQ� GH� ORVXVXDULRV�
�� 8UJHQFLD�GH�UHVXOWDGRV� �&XiQWR�XUJHQ�ORV�UHVXOWDGRV�SDUD�SRGHU�WRPDU�GHFLVLRQHV"
�� $FHSWDELOLGDG� pWLFD�� �([LVWH� SRVLELOLGDG� GH� FDXVDU� DOJ~Q� GDxR� D� WHUFHUDV� SHUVRQDVGXUDQWH�OD�UHDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ"���(V�DFHSWDGD�SRU�DTXHOORV�TXH�IRUPDQ�SDUWHGHO�HVWXGLR"
&DGD�XQR�GH�HVWRV�FULWHULRV�SXHGH�PHGLUVH�XWLOL]DQGR�XQD�HVFDOD�RUGLQDO�GH�WUHV�FDWHJRUtDV�
(MHPSOR�&ULWHULR��5HOHYDQFLD�&DWHJRUtD 9DORU1R�UHOHYDQWH �5HOHYDQWH �0X\�UHOHYDQWH �&RPR�SXHGHV� YHU�� HO� YDORU�PtQLPR� VH� OH� RWRUJD� DO� QR� FXPSOLPLHQWR� GHO� FULWHULR�� HO�Pi[LPRFXDQGR�VH�FXPSOH�ySWLPDPHQWH��'H�HVWD�IRUPD�VH�KDFH�FRQ�HO�UHVWR�GH�ORV�FULWHULRV�
)LQDOPHQWH� VXPDV� ORV� YDORUHV� REWHQLGRV� HQ� FDGD� FULWHULR�� SDUD� OOHJDU� D� OD� SXQWXDFLyQ� TXHFRUUHVSRQGH� D� FDGD� SUREOHPD�� ORV� XELFDV� FRPHQ]DQGR� SRU� HO� GH� PD\RU� SXQWXDFLyQ� \WHUPLQDQGR�SRU�HO�GH�PHQRU�FRPR�WH�PXHVWUR�D�FRQWLQXDFLyQ�

3UREOHPDV $ % & ' ( ) * 7RWDO�� 'HQJXH � � � � � � � ���� ('$ � � � � � � � ���� +7$ � � � � � � � ��
$� 5HOHYDQFLD%� $XVHQFLD�GH�GXSOLFLGDG&� )DFWLELOLGDG'� ������
([LVWHQ�RWURV�FULWHULRV�SDUD�OD�SULRUL]DFLyQ��FRPR�VRQ��� 7HQGHQFLD��6L�HO�SUREOHPD�KD�LGR�HQ�DVFHQVR��VL�QR�DFWXDPRV���D�GyQGH�SXHGH�OOHJDU"��� )UHFXHQFLD��6t�DIHFWD�D�JUDQ�Q~PHUR�GH�SHUVRQDV��� *UDYHGDG��&XiQ�JUDYH�HV���FXiQ�OHWDO�� 'LVSRQLELOLGDG�GH�UHFXUVRV��(VWjQ�GLVSRQLEOHV�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX�VROXFLyQ��� 9XOQHUDELOLGDG��(V�SRVLEOH�UHVROYHUOR�FRQ�ORV�FRQRFLPLHQWRV�\�UHFXUVRV�H[LVWHQWHV��� &RKHUHQFLD�FRQ� OD�PLVLyQ�GHO�TXH�SODQLILFD��(O�SUREOHPD�HVWi�DFRUGH�DO�QLYHO�GH� ORV�TXHSUHWHQGHQ� UHVROYHUOR�� R� HVFDSD� PiV� DOOi� GH� VXV� SRVLELOLGDGHV�� 8Q� SUREOHPD� GH� QLYHOFHQWUDO��QR�HV�SRVLEOH�UHVROYHUOR�HQ�XQ�QLYHO�ORFDO�
(VWRV�VRQ�XWLOL]DGRV�HQ�HO�PpWRGR�GH�UDQTXHR��VLPLODU��DO�DQWHULRUPHQWH�H[SOLFDGR��\�TXH�VHXWLOL]D�FRQ�IUHFXHQFLD�HQ�OD�HWDSD�GH�SULRUL]DFLyQ�GHO�JUXSR�QRPLQDO�
([LVWHQ�RWURV�PpWRGRV�GH�SULRUL]DFLyQ�FRPR�HO�PpWRGR�GH�+DQORQ�GHVFULWR�SRU�3LQHDXOW�



3DUD�SULRUL]DU�XQ�SUREOHPD��QR�VyOR�EDVWD� LGHQWLILFDUOR��HV� LPSRUWDQWH� UHDOL]DU�HO�DQiOLVLV�GHOPLVPR��GH�PDQHUD�TXH�SRGDPRV�DSOLFDU� ORV�FULWHULRV�DQWHV�PHQFLRQDGRV��3RU�RWUD�SDUWH��HVQHFHVDULR�FRPSOHWDU�HO�DQiOLVLV�GHVPHPEUDQGR�HO�SUREOHPD��GH�PRGR�TXH�VH�LGHQWLILTXHQ�ORVIDFWRUHV�TXH�KDQ�FRQWULEXLGR�DO�PLVPR��/OHJDU�D�FRQRFHU�ORV�IDFWRUHV�EiVLFRV�TXH�FRQWULEX\HQDO� SUREOHPD�� SHUPLWH� SUR\HFWDU� LQYHVWLJDFLRQHV� TXH� DSRUWHQ� LQIRUPDFLyQ� ~WLO� D� OD� WRPD� GHGHFLVLRQHV��GLULJLGDV�D�PRGLILFDUORV�\�VROXFLRQDUORV�
(O� DQiOLVLV� R� OD� H[SOLFDFLyQ� GHO� SUREOHPD� SXHGH� DSR\DUVH� HQ� GLDJUDPDV�� TXH� IDFLOLWHQ� ODH[SOLFDFLyQ�GHO�SUREOHPD��R�HQ�RWURV�PpWRGRV�FRPR�OD�HVSLQD�GH�SHVFDGR�R�GLDJUDPD�FDXVD�HIHFWR��HO�iUERO�GH�SUREOHPDV��GHVFULWRV�HQ�RWURV�WH[WRV�
8QD�IRUPD�IiFLO�HV�FRORFDU�HO�SUREOHPD�SULQFLSDO�HQ�XQ�UHFWiQJXOR��OXHJR�VHxDODV�ORV�IDFWRUHVTXH�SXHGHQ�KDEHU�FRQWULEXLGR�DO�PLVPR���FRQ�IOHFKDV�TXH�LQGLFDQ�HO�VHQWLGR�GH�OD�UHODFLyQ��\DVHD�GH�FDXVD�HIHFWR�R�UHODFLRQHV�PXWXDV�
9HDPRV�XQ�HMHPSOR�

(Q�HVWH�HMHPSOR�XQ�IDFWRU� LPSRUWDQWH�HV� OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�$WHQFLyQ�3ULPDULD�GH6DOXG�� �HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� DVSHFWRV� FRPR� OD� FDOLGDG� GH� OD� DWHQFLyQ�� ODDFFHVLELOLGDG�\�OD�GLVSRQLELOLGDG����DGHPiV�HVWiQ�ORV�IDFWRUHV�VRFLRFXOWXUDOHV�
(VWH�DQiOLVLV�GHEH� UHDOL]DUVH�HQ�FRQMXQWR�FRQ� LQYHVWLJDGRUHV��DGPLQLVWUDGRUHV��SHUVRQDO�GHDWHQFLyQ��UHSUHVHQWDQWHV�GH�OD�FRPXQLGDG�YLQFXODGRV�FRQ�HO�SUREOHPD�HQ�FXHVWLyQ�
(Q�RFDVLRQHV� QR�HV�QHFHVDULR�HODERUDU�XQ�GLDJUDPD��SRU�HMHPSOR�VL� OD� LQIRUPDFLyQ�TXH� VHQHFHVLWD�HV�VREUH� ORV�FRQRFLPLHQWRV�� ODV�KDELOLGDGHV�� ODV�GHVWUH]DV�GH� ORV�PpGLFRV�SDUD� ODLQYHVWLJDFLyQ�� FRQ�YLVWDV� D�SUHSDUDU� XQ� FXUVR�GH�SRVJUDGR�HQ�GLFKR� WHPD�� VROR�KDEUtD� TXH



HQXPHUDU�DTXHOORV�FRQRFLPLHQWRV��KDELOLGDGHV�\�GHVWUH]DV�TXH�GHVHDUtDPRV�GHVDUUROODU�FRQHO�FXUVR�����¤�'LVHxRV�GH�,666�
8QD� YH]� GHILQLGR� HO� SUREOHPD� GH� LQYHVWLJDFLyQ�� GHEHPRV� HODERUDU� XQ� PDUFR� WHyULFR� \FRQWH[WXDO�� HOOR� GHPDQGD� XQD� UHYLVLyQ� FUtWLFD� GH� OD� LQIRUPDFLyQ� H[LVWHQWH�� SXEOLFDGD� R� QR�DGHPiV� GH� DUJXPHQWDU� ODV� UD]RQHV� TXH� JHQHUDQ� HO� HVWXGLR� GHO�PLVPR�� (O� VLJXLHQWH� SDVRFRPR� HQ� WRGR� SUR\HFWR� GH� LQYHVWLJDFLyQ� HV� HO� HVWDEOHFLPLHQWR� GH� REMHWLYRV� JHQHUDOHV� RHVSHFtILFRV�� /D� IRUPXODFLyQ� QR� YDUtD� UHVSHFWR� D� OR� TXH� \D� FRQRFHV� GHO� WHPD� �� GHO� SULPHUFXUVR�
8QD�YH]�HVWDEOHFLGRV��HV�LPSUHVFLQGLEOH�VHOHFFLRQDU�HO�WLSR�GH�HVWXGLR�TXH�SHUPLWLUi�DOFDQ]DUORV�REMHWLYRV�SURSXHVWRV��(OOR�GHSHQGH�IXQGDPHQWDOPHQWH�GHO�JUDGR�GH�FRQRFLPLHQWR�TXH�VHWHQJD�DFHUFD�GHO�SUREOHPD��HO�WLSR�GH�LQWHUURJDQWH�DO�TXH�OD�LQYHVWLJDFLyQ�GDUi�UHVSXHVWD�\�ORVUHFXUVRV�FRQ�ORV�TXH�VH�FXHQWH�SDUD�OOHYDU�D�FDER�HO�HVWXGLR�
/RV�WLSRV�GH�GLVHxR�TXH�VH�XWLOL]DQ�HQ�OD�,666�\D�ORV�FRQRFHV�GH�ODV�FODVHV�FRUUHVSRQGLHQWHVD�OD�,QYHVWLJDFLyQ�(SLGHPLROyJLFD�HVWXGLDGDV�HQ�HVWH�WHPD�
5HFRUGHPRV�
6HJ~Q�HO�QLYHO�GH�FRQRFLPLHQWR�JHQHUDGR�HVWRV�SXHGHQ�VHU�

² 'HVFULSWLYR² $QDOtWLFR² ,QWHUYHQFLyQ
5HFXHUGD� TXH� WDPELpQ� PHQFLRQDPRV� XQ� WLSR� GH� HVWXGLR�� TXH� DOJXQRV� DXWRUHV� LQFOX\HQGHQWUR� GH� ORV� HVWXGLRV�'HVFULSWLYRV�� HVWRV� VRQ� ORV� HVWXGLRV ([SORUDWRULRV��7H� OR UHFXHUGRSXHV�FRPHQ]DUHPRV�KDEODQGR�GH�HOORV�
������� (VWXGLRV�([SORUDWRULRV�
/RV� HVWXGLRV� H[SORUDWRULRV� VRQ� DTXHOORV� TXH� DERUGDQ� FDPSRV� SRFR� FRQRFLGRV�� GRQGH� HOSUREOHPD� TXH� VROR� VH� YLVOXPEUD�� � QHFHVLWD� VHU� DFODUDGR� \� GHOLPLWDGR�� 6RQ� GH� GXUDFLyQUHODWLYDPHQWH�FRUWD�\�VH�UHDOL]DQ�D�SHTXHxD�HVFDOD�
$O� UHDOL]DU� XQ� HVWXGLR� GH� HVWH� WLSR� SRGHPRV� FRQRFHU� DFHUFD� GH� ODV� FDUDFWHUtVWLFDV� GH� XQSUREOHPD� KDVWD� HO� PRPHQWR� QR� ELHQ� GHILQLGR� \� � VXV� SRVLEOHV� FDXVDV�� 3DUD� HOOR� QR� VyORSRGHPRV�GHVFULELU��VLQR�WDPELpQ�FRPSDUDU�OD�LQIRUPDFLyQ�TXH�SURYLHQH�GH�GLIHUHQWHV�IXHQWHV�
3RU�HMHPSOR�
8Q� 3URJUDPD� 1DFLRQDO� GH� &RQWURO� GH� ,76� WLHQH� HVWDEOHFLGR� OD� FUHDFLyQ� GH� VHUYLFLRV� GHDVHVRUtD�SDUD�SDFLHQWHV�FRQ�GLIHUHQWHV�HQIHUPHGDGHV��6H�GHVFRQRFHQ� ODV� QHFHVLGDGHV�GHD\XGD� PiV� IUHFXHQWHV� GH� SDFLHQWHV� 9,+� SRVLWLYRV�� SRU� HOOR� VH� GHVHD� UHDOL]DU� XQ� HVWXGLR



H[SORUDWRULR�D�WUDYpV�GHO�FXDO�VH�HQFXHVWH�D�SDFLHQWHV�GH�DPERV�VH[RV��FDVDGRV�\�VROWHURV�EXVFDQGR� GHVFULELU� ODV� QHFHVLGDGHV� GH� YDULDV� FDWHJRUtDV� GH� SDFLHQWHV� \� ODV� SRVLELOLGDGHVSDUD� OD� DFFLyQ�� $GHPiV� GH� LQWHQWDU� H[SOLFDU� GLIHUHQFLDV� HQWUH� JUXSRV� VL� HVWDV� VRQLGHQWLILFDGDV��SDUD�OR�TXH�HV�QHFHVDULR�FRPSDUDUORV�
/D� FRPSDUDFLyQ� SHUPLWH� LGHQWLILFDU� YDULDEOHV� TXH� D\XGHQ� D� H[SOLFDU� ORV� PRWLYRV� TXHGLIHUHQFLDQ�XQ� JUXSR�GH�RWUR�� �3RU�HMHPSOR�� FRPSDUDU�XQ�iUHD�GH� VDOXG� FRQ�DOWR� tQGLFH� GHDQFLDQRV� LQFRUSRUDGRV�D� ORV� FOXEHV�GH�DQFLDQRV�� FRQ�RWUD� FRQ�EDMR� QLYHO� GH� LQFRUSRUDFLyQ�SDUD�VHxDODU�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�D�HVWD�~OWLPD�
$OJXQRV�SUREOHPDV�DGPLQLVWUDWLYRV�GHWHFWDGRV�FRQ�HVWH�WLSR�GH�HVWXGLR�SXHGHQ�SURSRUFLRQDULQIRUPDFLyQ�TXH�UHVXOWH�~WLO�SDUD�OD�WRPD�GH�GHFLVLRQHV��'H�OR�FRQWUDULR��SXHGH�UHTXHULUVH�GHHVWXGLRV�FRPSDUDWLYRV�GH�PD\RU�HQYHUJDGXUD��FRQ�HO�ILQ�GH�GHWHFWDU�GLIHUHQFLDV�VLJQLILFDWLYDVHQWUH�JUXSRV��UHVSHFWR�D�YDULDV�YDULDEOHV�LQGHSHQGLHQWHV�
������ (VWXGLRV�'HVFULSWLYRV�
/RV� � HVWXGLRV� GHVFULSWLYRV� SHUPLWHQ� FRPR� VX� QRPEUH� OR� LQGLFD�� GHVFULELU� OD� GLVWULEXFLyQ�IUHFXHQFLD�� GH� FDUDFWHUtVWLFDV� GH� VDOXG� � GH� XQD� SREODFLyQ�� \� ODV� DVRFLDFLRQHV� GH� HVWDVFDUDFWHUtVWLFDV�FRQ�RWUDV�YDULDEOHV�
(VWRV�HVWXGLRV�WUDWDQ�GH�GDU�UHVSXHVWD�D�SUHJXQWDV�FRPR�ODV�VLJXLHQWHV�� ��&yPR�VH�FRPSRUWD�OD�VLWXDFLyQ�R�HYHQWR�GH�VDOXG"� ��&yPR�VH�GLVWULEX\H"� ��4XLpQHV�VRQ�ORV�DIHFWDGRV"� ��&RQ�TXp�IUHFXHQFLD�VH�SUHVHQWD�HO�HYHQWR"
6HJXUDPHQWH�UHFXHUGDV�HVWR�GHO�WHPD���GHO�FXUVR�DQWHULRU��HQ�HO�TXH�FRQRFLVWH�VXV�REMHWLYRV�OD�PHWRGRORJtD� SDUD�HO� GLVHxR�� VXV� YHQWDMDV� \� OLPLWDFLRQHV� TXH� DKRUD� GHEHV� UHSDVDU�� SXHVVROR�WLHQHV�TXH�DSOLFDU�OR�TXH�\D�FRQRFHV�DO�FDPSR�GH�OD�,666�
/RV� HVWXGLRV� GHVFULSWLYRV� SXHGHQ� VHU� ORQJLWXGLQDOHV� \� WUDQVYHUVDOHV�� 'H� IRUPD� JHQHUDO� ORVPiV�XWLOL]DGRV�VRQ�ORV�HVWXGLRV�GH�&RUWH�7UDQVYHUVDO�R�GH�3UHYDOHQFLD�
$�FRQWLQXDFLyQ�WH�PXHVWUR�XQD�VLWXDFLyQ�GH�OD�,666��HQ�OD�FXDO�VH�XWLOL]D�XQ�HVWXGLR�GH�HVWHWLSR�
(Q�XQ�PXQLFLSLR��HQ�HO�TXH�OOHYD�WLHPSR�IXQFLRQDQGR�XQD�FRQVXOWD�GH�SODQLILFDFLyQ�IDPLOLDU��VHGHFLGH�UHDOL]DU�XQ�HVWXGLR�GHVFULSWLYR�GH�FRUWH�WUDQVYHUVDO��SDUD� LGHQWLILFDU�SRVLEOHV� IDFWRUHVTXH�H[SOLTXHQ�OD�EDMD�GHPDQGD�GH�HVWH�VHUYLFLR���8Q�JUXSR�GH�DGXOWRV�GH�FDGD�iUHD�GH�VDOXGVRQ� VHOHFFLRQDGRV�DOHDWRULDPHQWH� \� HQFXHVWDGRV� FRQ�HO� REMHWLYR� GH�GHWHUPLQDU� HO� QLYHO� GHFRQRFLPLHQWRV�� DFWLWXGHV� \� SUiFWLFDV� TXH� SRVHHQ� UHVSHFWR� DO� WHPD�� DGHPiV� VH� YDORUDQDVSHFWRV�FRPR�OD�HGDG��VH[R��FUHHQFLDV�UHOLJLRVDV��HVWDGR�FLYLO�\�HVFRODULGDG�
(VWH�HVWXGLR�SXHGH�VXJHULU�IDFWRUHV��TXH�DIHFWHQ�OD�GHPDQGD�GHO�VHUYLFLR��3RU�HMHPSOR��SXHGHTXH�JUDQ�SDUWH�GH�ODV�SHUVRQDV�GHVFRQR]FDQ�OD�H[LVWHQFLD�GH�GLFKR�VHUYLFLR�\�VX�LPSRUWDQFLD�SRU� OR� FXDO� QR� OR� GHPDQGDQ�� 6HUtD� HQWRQFHV� QHFHVDULR� HVWDEOHFHU� QXHYDV� HVWUDWHJLDV� GHSURPRFLyQ�SDUD�HO�PLVPR��LQFOX\HQGR�SODQHV�GH�FDSDFLWDFLyQ�D�OD�SREODFLyQ��&DEUtD�DGHPiV



DQDOL]DU� HO� SDSHO� GH� ORV� PpGLFRV� GH� OD� IDPLOLD� HQ� HVWH� VHQWLGR�� 7DPELpQ� SXHGHQ� VXUJLUUHODFLRQHV�LQWHUHVDQWHV�FRPR�FUHHQFLDV�UHOLJLRVDV�\�DFWLWXG�QHJDWLYD�UHVSHFWR�DO�WHPD�
/DV�WpFQLFDV�HVWDGtVWLFDV�XWLOL]DGDV�HQ�HVWH�WLSR�GH�HVWXGLRV�VRQ�ODV�TXH�\D�DSUHQGLVWH�HQ�HOFXUVR�DQWHULRU�
/RV�HVWXGLRV�GH�FRUWH�WUDQVYHUVDO�SXHGHQ�UHSHWLUVH�SDUD�PHGLU�ORV�FDPELRV�RFXUULGRV�HQ�ODVFDUDFWHUtVWLFDV�HVWXGLDGDV�FRQ�HO�GHFXUVDU�GHO�WLHPSR�
������� (VWXGLRV�$QDOtWLFRV�
(VWH� WLSR� GH� HVWXGLR�� FRPR� \D� VDEHV�� HV�PX\� XWLOL]DGR� HQ� OD� (SLGHPLRORJtD�� SDUD� LQWHQWDUHVWDEOHFHU�FDXVDV�y�IDFWRUHV�GH�ULHVJR�GH�GHWHUPLQDGRV�SUREOHPDV�
([LVWHQ�WUHV�WLSRV�IXQGDPHQWDOHV�GH�HVWXGLRV�DQDOtWLFRV��HVWRV�VRQ�� (VWXGLRV�7UDQVYHUVDOHV�DQDOtWLFRV�� (VWXGLRV�GH�&DVRV�\�&RQWUROHV�� (VWXGLRV�GH�&RKRUWHV/R�DSUHQGLGR�VREUH�HOORV� �HV�~WLO�\�DSOLFDEOH�D�OD�,666��VROR�UHFRUGHPRV�DOJXQRV�HOHPHQWRVGH�ORV�GRV�~OWLPRV�
�������� �(VWXGLRV�GH�&DVRV�\�&RQWUROHV
5HFRUGHPRV�VX�GHILQLFLyQ�

(VWXGLRV� TXH� FRPLHQ]DQ� FRQ� OD� LGHQWLILFDFLyQ� GH� XQ� JUXSR� GH� SHUVRQDV� FRQ� HOHYHQWR�GH�LQWHUpV�\�XQ�JUXSR�GH�FRQWURO�HQ�HO�TXH�QR�VH�SUHVHQWD�HO�HYHQWR��GRQGHVH� FRPSDUD� OD� IUHFXHQFLD� GH� SUHVHQWDFLyQ� GH� XQR� y�PiV� IDFWRUHV� GH� ULHVJR� HQDPERV�JUXSRV�
6XV� REMHWLYRV�� GLVHxR�� DQiOLVLV� HVWDGtVWLFR�� OLPLWDFLRQHV� \� YHQWDMDV� GHEHV� UHSDVDUORV� HQ� HOWHPD���GHO�FXUVR�DQWHULRU�
3RQJDPRV�XQ�HMHPSOR�GH�VX�XVR�
6H�GHVHD�HYDOXDU�HO� LPSDFWR�GH� ORV�SURJUDPDV�GH�FLWRORJtD�YDJLQDO��HQ� OD�SUHYHQFLyQ�GH� ODPRUWDOLGDG�SRU�FiQFHU�GH�FXHOOR���6H�GHFLGH�UHDOL]DU�XQ�HVWXGLR�GH�FDVRV�\�FRQWUROHV��WRPDQGRFRPR�FDVRV�D�ODV�PXMHUHV�FRQ�GLDJQyVWLFR�UHFLHQWH�GH�FiQFHU�FHUYLFDO��FX\D�IXHQWH�SXHGH�VHUHO�UHJLVWUR�GH�FiQFHU�y�ORV�UHJLVWURV�GH�OD�FRQVXOWD�GH�SDWRORJtD�GH�FXHOOR�KRVSLWDODULD��&RPRFRQWUROHV� VH� WRPDQ� PXMHUHV� VDQDV�� GH� OD� PLVPD� HGDG�� GH� ORV� FRQVXOWRULRV� D� ORV� TXHSHUWHQHFHQ�ODV�SDFLHQWHV�&RPR� IDFWRU� GH� ULHVJR� VH� FRQVLGHUD� OD� QR� UHDOL]DFLyQ� GH� FLWRORJtD� HQ� XQ� SHUtRGR� GH� �� D �DxRV�� FRQWiQGROR� ���PHVHV� DWUiV� GH� FRPHQ]DU� ORV� SULPHURV� VtQWRPDV� \� GLDJQRVWLFDUVH� ODHQIHUPHGDG�



(VWH�HVWXGLR� SHUPLWH�PHGLU�HO� LPSDFWR�GH� OD� FLWRORJtD� \� UHRULHQWDU� ORV� SURJUDPDV�EXVFDQGRH[WHQGHU� OD� FREHUWXUD� � DSOLFDU� D� JUXSRV� GH� DOWR� ULHVJR�� HVSHFLDOPHQWH� ORV� GHILQLGRV� SRU� ODYDULDEOH�HGDG�
2WUR�HMHPSOR�HV�HQ�OD�HYDOXDFLyQ�GH�SURJUDPDV�GH�LQPXQL]DFLyQ�
(Q�XQD�FRPXQLGDG�RFXUULy�XQD�HSLGHPLD�GH�VDUDPSLyQ��DIHFWDQGR�D�HVFRODUHV�GH� WRGRV� ORVFHQWURV� HGXFDFLRQDOHV�� 6H� UHDOL]D� XQ� HVWXGLR� GH� FDVRV� \� FRQWUROHV�� WRPDQGR� FRPR� FDVRVDTXHOORV�TXH�HQIHUPDURQ�GXUDQWH�OD�HSLGHPLD�\�FRPR�FRQWUROHV��QLxRV�GH�OD�PLVPD�HVFXHODGH�ORV�FDVRV��TXH�QR�HQIHUPDURQ��QL�QXQFD�DQWHV�OR��KDEtDQ�KHFKR��(O�IDFWRU�GH�ULHVJR�IXH�ODDXVHQFLD�GH�YDFXQDFLyQ�8Q�UHVXOWDGR�QR�VLJQLILFDWLYR�SXHGH�LQGLFDU�IDOORV�HQ�OD�FDOLGDG�GH�OD�YDFXQD�
5HFXHUGD�TXH�HQ�HVWH� WLSR� GH� HVWXGLRV� VH� SDUWH� GHO� HIHFWR� D� EXVFDU� OD� FDXVD�� DGHPiV� HVLPSRUWDQWH�UHDOL]DU�XQD�EXHQD�GHILQLFLyQ�GH�FDVRV�\�VHOHFFLRQDU�DGHFXDGDPHQWH�OD�IXHQWH�GHOD�FXDO�VHUiQ�H[WUDtGRV��(Q�HO�FDVR�GH�ORV�FRQWUROHV��OD��VHOHFFLyQ�UHVXOWD�GLItFLO��SXHV�GHEHQVHU�FRPSDUDEOHV�FRQ� ORV�SULPHURV��GH�PDQHUD�TXH� OD�GLIHUHQFLD�FRQ� ORV�FDVRV�HVWpQ�GDGDVSRU�HO�HYHQWR�GH�LQWHUpV��2WUR�HOHPHQWR�D�WHQHU�HQ�FXHQWD�HV��OD�DOWD�SUREDELOLGDG�TXH�H[LVWHGH�FRPHWHU�VHVJRV�
�������� �(VWXGLRV�GH�&RKRUWHV�
8Q�HVWXGLR�GH�FRKRUWH�VH�GHILQH�FRPR�

(VWXGLR� HQ� HO� TXH� SXHGHQ� LGHQWLILFDUVH� JUXSRV� GH� XQD� SREODFLyQ� GHWHUPLQDGD�TXH� HVWiQ�� KDQ� HVWDGR� R� HVWDUiQ� HQ� HO� IXWXUR� H[SXHVWR� R� QR�� R� H[SXHVWRV� HQGLIHUHQWH�JUDGR�D�XQ� IDFWRU�TXH�VXSXHVWDPHQWH� LQIOX\H�VREUH� OD�SUREDELOLGDG�GHDSDULFLyQ�GH�XQ�SUREOHPD�R�HYHQWR��ORV�TXH�VRQ�VHJXLGRV�GXUDQWH�XQ�LQWHUYDOR�GHWLHPSR��SDUD�GHWHUPLQDU�Vt�DTXHOORV�TXH�WLHQHQ�HO�IDFWRU�GH�ULHVJR�HVWiQ�DIHFWDGRVHQ�PD\RU�SURSRUFLyQ�FRQ�HO�SUREOHPD���TXH�ORV�TXH�QR�OR�WLHQHQ�
$�GLIHUHQFLD�GH�ORV�FDVRV�\�FRQWUROHV��HVWRV�HVWXGLRV�SDUWHQ�GH�OD�FDXVD�D�EXVFDU�HO�HIHFWR�6RQ� EiVLFDPHQWH� ORQJLWXGLQDOHV� SURVSHFWLYRV�� (Q� HOORV� ORV� � LQGLYLGXRV� HVWiQ� OLEUHV� GH� ODHQIHUPHGDG�HQ�HO�PRPHQWR�GH�LQFOXVLyQ�HQ�HO�HVWXGLR�
/RV�HVWXGLRV�GH�FRKRUWHV�SXHGHQ�VHU�� &RQFXUUHQWHV��6L�HO�HIHFWR�VH�SURGXFH�GHVSXpV�GH�KDEHU�LQLFLDGR�HO�HVWXGLR��R�VHD�SULPHURVH� LGHQWLILFDQ�� ORV�VXMHWRV�H[SXHVWRV�\� OXHJR�VRQ�VHJXLGRV�XQ�WLHPSR��HQ�HO�TXH�VH�YDQGHWHFWDQGR�DTXHOORV�TXH�FRQWUDHQ�OD�HQIHUPHGDG�R�UHVSXHVWD�LQYHVWLJDGD�� +LVWyULFRV��6H�QHFHVLWDQ�UHJLVWURV�TXH�SXHGDQ�LQIRUPDU�WDQWR�GH�ORV�QLYHOHV�GH�H[SRVLFLyQFRPR�GHO�HVWDGR�GH�VDOXG�R�DFRQWHFLPLHQWR�GH�LQWHUpV�TXH�SUHVHQWDURQ�ORV�VXMHWRV�HQ�XQDpSRFD�DQWHULRU�DO�HVWXGLR��R�VHD�VH�LGHQWLILFDQ�ORV�QLYHOHV�GH�H[SRVLFLyQ�GH�ORV�VXMHWRV�\OXHJR� VH� FRPLHQ]D� XQD� IDVH� GH� UDVWUHR�� SDUD� GHWHFWDU� DTXHOORV� TXH� SUHVHQWDURQ� ODUHVSXHVWD�HQ�HVWXGLR�



8Q�HMHPSOR�QR�FOiVLFR��SHUR�HQ�HO�TXH�VH�DSUHFLD� OD�XWLOLGDG�GH�VHJXLU� ORV�KHFKRV�D�PHGLGDTXH�YDQ�VXFHGLHQGR�HV�HO�VLJXLHQWH�
(Q�HO�DxR������VH�UHDOL]y�HQ�&XED�XQD�LQYHVWLJDFLyQ�VREUH�PRUWDOLGDG�\�PRUELOLGDG�SHULQDWDO�(Q�XQD�GH�ODV�HWDSDV�GH�LQYHVWLJDFLyQ�VH�UHJLVWUDURQ�WRGRV�ORV�QLxRV�QDFLGRV�HQ�HO�SDtV��HQ�ODVHPDQD�FRPSUHQGLGD�HQWUH�HO��UR�\�HO����GH�PDU]R�GH������(Q� FDGD� FDVR� VH� OOHQy� XQ� FXHVWLRQDULR� FRQ� ODV� FLUFXQVWDQFLDV� HQ� TXH� WUDQVFXUULHURQ� HOHPEDUD]R�� HO� SDUWR�� \� ORV� SULPHURV� �� GtDV� GH� YLGD� GHO� QLxR�� DGHPiV� VH� DQRWDURQ� ODVFDUDFWHUtVWLFDV�GH�OD�DWHQFLyQ�PpGLFD�UHFLELGD�'H�ORV�QLxRV�QDFLGRV�HVD�VHPDQD�������VH�HQFRQWUDEDQ�YLYRV�DO�FXPSOLU�VXV���GtDV�GH�YLGD�FRQVWLWX\HQGR�GLFKR�JUXSR��XQD�FRKRUWH�DSURSLDGD�SDUD�HVWXGLRV�SRVWHULRUHV�$� ORV� ��PHVHV� GH� YLGD�� R� VHD� HQ� OD� SULPHUD� VHPDQD� GH� RFWXEUH� GH� ������ VH� UHDOL]y� XQDVHJXQGD�LQYHVWLJDFLyQ�D�ORV�QLxRV��VH�SXGLHURQ�ORFDOL]DU�FDVL�WRGRV��GHELGR�D�XQ�EXHQ�WUDEDMRRUJDQL]DWLYR� GH� ORV� � VHUYLFLRV� GH� VDOXG�� VH� LQYHVWLJDURQ� ORV� VLJXLHQWHV� � DVSHFWRV�� IRUPD� \GXUDFLyQ�GH�OD�ODFWDQFLD�PDWHUQD��WLSR��IUHFXHQFLD��HGDG�HQ�TXH�VH�LQWURGXMHURQ�ORV�DOLPHQWRV�FRQVXOWDV�PpGLFDV�UHTXHULGDV��LQJUHVRV�KRVSLWDODULRV��HQIHUPHGDGHV�SDGHFLGDV�/D� LQIRUPDFLyQ�DFXPXODGD�VH� UHODFLRQy�FRQ�HO� SHVR�DO� QDFLPLHQWR�� HO� Q~PHUR� GH�KLMRV� TXHHUDQ�GH�OD�PLVPD�PDGUH��HVFRODULGDG�GH�OD�PDGUH��OXJDU�GH�UHVLGHQFLD�XUEDQR�y�UXUDO��HQWUHRWUDV�FDSDFHV�GH�LQIOXLU�HQ�OD�VDOXG�GHO�QLxR'H��ORV�UHVXOWDGRV�REWHQLGRV�VH�GHULYDURQ�PHGLGDV�HQFDPLQDGDV�D�SHUIHFFLRQDU�OD�DWHQFLyQ�DOQLxR�\�OD�HGXFDFLyQ�VDQLWDULD�D�OD�SREODFLyQ�
2WUR�HMHPSOR�HV�HO�HVWXGLR�UHDOL]DGR�SRU�+DPPRQG�\�+RP��������VREUH�OD�UHODFLyQ�KiELWR�GHIXPDU�FLJDUULOORV�\�FiQFHU�GH�SXOPyQ��GHVFULWR�SRU�/LOLHQIHOG�������
¦§3DUD�HVWD�LQYHVWLJDFLyQ�SDWURFLQDGD�SRU�OD�6RFLHGDG�1RUWHDPHULFDQD�GH�&iQFHU��HQ������VHDOLVWDURQ��������YROXQWDULRV��D�FDGD�XQR�GH�ORV�FXDOHV�VH�SLGLy�DQRWDUD�HQ�XQ�IRUPXODULR�ORVDQWHFHGHQWHV� GHO� KiELWR� GH� ��� KRPEUHV� EODQFRV�� GH� HGDG� ������ DxRV�� VREUH� TXLHQHV� HOYROXQWDULR�VXSLHUD�TXH�QR�HVWDEDQ�HQIHUPRV�VHULDPHQWH�\�TXH�SRGUtD�PDQWHQHU�FRQWDFWR�FRQHOORV� GXUDQWH� YDULRV� DxRV�� $QXDOPHQWH� ORV� YROXQWDULRV� LQIRUPDEDQ� VREUH� FDGD� LQGLYLGXR�LQGLFDQGR�VX�FRQGLFLyQ��PXHUWR��YLYR�y�VLWXDFLyQ�GHVFRQRFLGD��3RU�FDGD�PXHUWH��LQIRUPDGD�VHFRQVLJXLy�HO�UHVSHFWLYR�FHUWLILFDGR�GH�GHIXQFLyQ��'HVSXpV�GH����PHVHV�GH�LQLFLDGR�HO�HVWXGLR�VH� WHQtD� LQIRUPDFLyQ� GH� TXH� HO� ������ GH� ORV� KRPEUHV� HVWDEDQ� YLYRV�� TXH� HO� ����� KDEtDPXHUWR�\�TXH�QR�VH�KDEtD�SRGLGR�ORFDOL]DU�DO�����§§
&RQ� ORV� GDWRV� REWHQLGRV� VH� FDOFXODURQ� WDVDV� GH� PRUWDOLGDG� HVSHFtILFD� SRU� FDXVDV� VHJ~QHGDG��\�WDVDV�GH�PRUWDOLGDG�HVWDQGDUL]DGD�SRU�HGDG��GH�DFXHUGR�DO�DQWHFHGHQWH�GHO�XVR�GHOWDEDFR�
/RV�LQYHVWLJDGRUHV�FRQFOX\HURQ�TXH�HO�ULHVJR�GH�PRULU�SRU�FiQFHU�GH�SXOPyQ�FUHFH�D�PHGLGDTXH�DXPHQWD�HO�Q~PHUR�GH�FLJDUULOORV�IXPDGRV��ODV�WDVDV�GH�PRUWDOLGDG�VRQ�PiV�EDMDV�HQWUHORV� H[� IXPDGRUHV� UHJXODUHV� GH� FLJDUULOORV�� TXH� HQWUH� ORV� IXPDGRUHV� FRUULHQWHV�� $GHPiV� VHHYLGHQFLy� TXH� OD� PRUWDOLGDG� HQWUH� ORV� H[� IXPDGRUHV� UHJXODUHV� GH� FLJDUULOORV� GLVPLQX\HFRQIRUPH�VH�DODUJD�HO�SHUtRGR�WUDQVFXUULGR�D�SDUWLU�GH�OD�VXVSHQVLyQ��GHO�KiELWR��H[FHSWR�HQWUHTXLHQHV�KDEtDQ�GHMDGR�GH�IXPDU�GHQWUR�GHO�DxR�DQWHULRU�D�VX�LQJUHVR�DO�HVWXGLR�
5HFXHUGD�TXH�HVWRV�HVWXGLRV�VRQ�EDVWDQWH�VHJXURV��R�VHD�OD�SUREDELOLGDG�GH�FRPHWHU�VHVJRVHV� PHQRU� TXH� HQ� RWURV� GLVHxRV�� 6RQ� ORV� ~QLFRV� TXH� SURSRUFLRQDQ� XQ� PRGR� VHJXUR� GH



HVWDEOHFHU� UHODFLRQHV� FDXVDOHV�� 5HYLVD� HO� HStJUDIH� GHGLFDGR� D� HVWH� GLVHxR� HQ� HO� FXUVRDQWHULRU�������� (VWXGLRV�GH�,QWHUYHQFLyQ
/RV� HVWXGLRV� GH� LQWHUYHQFLyQ� VRQ� DTXHOORV� HQ� ORV� FXDOHV� HO� LQYHVWLJDGRU� PDQLSXOD� XQDH[SRVLFLyQ�\�PLGH��ORV�HIHFWRV�GH�GLFKD�PDQLSXODFLyQ�
&DVL�VLHPSUH�VH�WLHQHQ�GRV�JUXSRV��XQR�HQ�HO�TXH�VH�UHDOL]y�XQD�LQWHUYHQFLyQ��SRU�HMHPSOR�ODDSOLFDFLyQ�GH�XQ�SURJUDPD�HGXFDWLYR�VREUH�SODQLILFDFLyQ�IDPLOLDU�\�RWUR�HQ�HO�TXH�QR�VH�UHDOL]yOD� LQWHUYHQFLyQ�� DPERV� VRQ� FRPSDUDGRV� SDUD� HYDOXDU� ORV� HIHFWRV� GH� OD� PLVPD�� 'LFKDLQWHUYHQFLyQ�SXHGH�VHU�WHUDSpXWLFD��SUHYHQWLYD�y�OD�LQFRUSRUDFLyQ�GH�XQD�QXHYD�WHFQRORJtD�
/RV��HVWXGLRV��GH�LQWHUYHQFLyQ�SXHGHQ�VHU�GH�GRV�WLSRV�� (VWXGLRV�([SHULPHQWDOHV�� (VWXGLRV�&XDVLH[SHULPHQWDOHV�
�������� �(VWXGLRV�([SHULPHQWDOHV�
(O�H[SHULPHQWR�HV�HO� LQVWUXPHQWR�PiV�SRWHQWH�FRQ�TXH�FXHQWD�HO�FLHQWtILFR�SDUD�SUREDU�XQDKLSyWHVLV�� &RQ� IUHFXHQFLD� HO� PpWRGR� H[SHULPHQWDO� HV� XWLOL]DGR� HQ� ODV� FLHQFLDV� ItVLFDV�7DPELpQ�HQ�OD�ELRORJtD�VRQ�FRPXQHV�ORV�H[SHULPHQWRV�FRQ�DQLPDOHV��3HUR�HV�TXH�GHVGH�HOVLJOR�SDVDGR��OD�QRFLyQ�GH�HVWH�WLSR�GH�GLVHxR�IXH�VLVWHPDWL]DGD��UHILULpQGRVH�DO�FRQMXQWR�GHHVWXGLRV� UHDOL]DGRV� HQ� ODERUDWRULR� GRQGH� VH� HMHUFtD� XQ� HVWULFWR� FRQWURO� GH� ODV� YDULDEOHV� RFRQGLFLRQHV�ItVLFDV��SRU�HMHPSOR��HO�DLVODPLHQWR��OD�HVWHULOL]DFLyQ�
3RVWHULRUPHQWH� OD� LQYHVWLJDFLyQ� HQ� FLHQFLDV� ELROyJLFDV� IXH� PiV� DOOi� GHO� ODERUDWRULR�GLVHxiQGRVH�HVWXGLRV�GH�FDPSR��UHDOL]DGRV�HQ�XQ�HQWRUQR�PiV�QDWXUDO�\�PHQRV�HVWULFWR���$OPLVPR� WLHPSR� VH� FRPHQ]y� D� UHIHULU� OD� QRFLyQ� GH� ¦DVLJQDFLyQ� DOHDWRULD§� GH� ORV� VXMHWRV� DOWUDWDPLHQWR�HQ�OD�WHRUtD�GHO�FRQWURO�H[SHULPHQWDO�
$FWXDOPHQWH� HQ� HO� FDPSR� GH� OD� VDOXG�� VH� XWLOL]D� HO� WpUPLQR� H[SHULPHQWR� SDUD� UHIHULUVH� DOFRQMXQWR� GH� HVWXGLRV� HQ� ORV� FXDOHV� HO� LQYHVWLJDGRU� ¦PDQLSXOD§� XQR� R� PiV� IDFWRUHV� FRQ� HOREMHWLYR�GH�HYDOXDU�SRVWHULRUPHQWH�ORV�HIHFWRV�SURGXFLGRV�
'DGR�TXH�OR�TXH�VH�GHVHD�HV�FRPSUREDU�HO�HIHFWR�HVSHFtILFR�GH�XQD�LQWHUYHQFLyQ��VH�OH�OODPDD�HVWD�~OWLPD�YDULDEOH�LQGHSHQGLHQWH�R�IDFWRU�SUHGLFWRU��\�YDULDEOH�GHSHQGLHQWH�DO�UHVXOWDGR�RUHVSXHVWD�REVHUYDGD�WUDV�OD�LQWHUYHQFLyQ�H[SHULPHQWDO�
/RV� HVWXGLRV� SURVSHFWLYRV� \� UHWURVSHFWLYRV� DQWHULRUPHQWH� GHVFULWRV�� SHUPLWHQ� LGHQWLILFDU� ODVFDXVDV� GH� XQ� HYHQWR� GH� VDOXG�� /RV� � HVWXGLRV� H[SHULPHQWDOHV� VRQ� ORV� ~QLFRV� TXH� SXHGHQUHDOPHQWH�GHPRVWUDU�OD�UHODFLyQ�FDXVD�HIHFWR��3HUR�FXDQGR�HQ�XQ�H[SHULPHQWR�VH�LQYROXFUDQKXPDQRV��ODV�RSRUWXQLGDGHV�GH�H[SHULPHQWDU�VRQ�OLPLWDGDV�SRU�UD]RQHV�pWLFDV�
/D� LQIRUPDFLyQ� REWHQLGD� GH� ORV� HVWXGLRV� H[SHULPHQWDOHV� UHVXOWD� � YDOLRVD� SDUD� FRQILUPDUUHODFLRQHV�HWLROyJLFDV�VXJHULGDV�SRU�HVWXGLRV�REVHUYDFLRQDOHV��3RU�HMHPSOR��VL�VH�FRQRFH�TXHXQ�SURJUDPD�SDUD�HOLPLQDU�HO�KiELWR�GH�IXPDU�HQ�HPEDUD]DGDV�IXH�HIHFWLYR�HQ�OD�SUHYHQFLyQ



GHO�EDMR�SHVR�DO�QDFHU���HQWRQFHV�HV�XQ�IXHUWH�DSR\R�SDUD�OD�FRQFOXVLyQ�GH�TXH�IXPDU�GXUDQWHHO�HPEDUD]R�HV�XQD�FDXVD�GH�EDMR�SHVR�DO�QDFHU�
(Q�HVWH�WLSR�GH�GLVHxR��ORV�VXMHWRV�VRQ�DVLJQDGRV�DOHDWRULDPHQWH�D�FDGD�JUXSR�H[SHULPHQWDO�HO� LQYHVWLJDGRU�PDQLSXOD���y�YDULDV�YDULDEOHV�LQGHSHQGLHQWHV���$VLJQDU�ORV�VXMHWRV�DO�D]DU�DFDGD�JUXSR�SHUPLWH�HOLPLQDU�HO�HIHFWR�GH�YDULDEOHV�FRQIXVRUDV�\�DVHJXUDU�OD�FRPSDUDELOLGDG�
/DV�WUHV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�XQ GLVHxR�H[SHULPHQWDO�VRQ�
- 0DQLSXODFLyQ� HO� LQYHVWLJDGRU� � PRGLILFD� DOJXQDV� FRVDV� HQ� HO� JUXSR� GH� VXMHWRV� EDMRHVWXGLR�- &RQWURO��HO� LQYHVWLJDGRU�LQWURGXFH�XQR�R�PiV�JUXSRV�GH�FRQWURO�SDUD�FRPSDUDUORV�FRQ�HOJUXSR�H[SHULPHQWDO�- $OHDWRUL]DFLyQ� ORV� VXMHWRV� VRQ� DVLJQDGRV� DOHDWRULDPHQWH� WDQWR� DO� JUXSR� H[SHULPHQWDO�FRPR�DO�JUXSR�R�D�ORV�JUXSRV�GH�FRQWURO�
'H�HVWD� IRUPD�FDGD�VXMHWR� WLHQH� OD�PLVPD�SUREDELOLGDG�GH�VHU�DVLJQDGR�D�XQ�JUXSR�X�RWUR�(OOR� JDUDQWL]D� KRPRJHQHLGDG� \�Pi[LPD�FRPSDUDELOLGDG�HQWUH� JUXSRV�� \D� TXH� ODV� YDULDEOHVGLIHUHQWHV� � D� OD� TXH� VH� HVWXGLD� �H[SRVLFLyQ��� \� TXH� SXGLHUDQ� DIHFWDU� ORV� UHVXOWDGRV�� HVWiQGLVWULEXLGDV�GH� IRUPD�VLPLODU�HQ�FDGD�JUXSR�GH�FRPSDUDFLyQ��QHXWUDOL]iQGRVH��SRU� WDQWR�� HOHIHFWR�FRQIXVRU�GH�pVWDV�
$�FRQWLQXDFLyQ�VH��HVTXHPDWL]D�HVWH�WLSR�GH�GLVHxR�

(VTXHPD�GHO�HVWXGLR�H[SHULPHQWDO�

(VWH�HVTXHPD�UHSUHVHQWD�GH�IRUPD�JHQHUDO��HO�GLVHxR�PiV�VLPSOH�GH�HVWH�WLSR�GH�HVWXGLRV�FXDQGR�VH�XWLOL]D�XQ�VROR�JUXSR�GH�FRQWURO�



(Q� HO� SULPHU� FXUVR� HVWXGLDVWH� OD� FODVLILFDFLyQ� � GH� ORV� WLSRV� GH� LQYHVWLJDFLyQ� GH�.OHLQEDXP�������5HFXHUGD�TXH�GLYLGtD�ORV�HVWXGLRV�H[SHULPHQWDOHV�HQ�WUHV�WLSRV�� (VWXGLRV�GH�ODERUDWRULR� (QVD\RV�FOtQLFRV� ,QWHUYHQFLRQHV�FRPXQLWDULDV
(Q������5RWKPDQ�FODVLILFD�HVWRV�HVWXGLRV�HQ�$� (QVD\RV�FOtQLFRV%� (QVD\RV�GH�FDPSR&� (QVD\RV�GH�LQWHUYHQFLyQ�HQ�FRPXQLGDGHV
$�HVWD�~OWLPD�FODVLILFDFLyQ�KDUHPRV�EUHYH�UHIHUHQFLD�
$� (QVD\RV� &OtQLFRV�� 7DPELpQ� VRQ� OODPDGRV� HQVD\RV� WHUDSH~WLFRV�� HQ� HOORV� VH� WUDWD� GHGHPRVWUDU� TXH� HO� WLSR� GH� WUDWDPLHQWR� DSOLFDGR� HV� OD� ~QLFD� FDXVD� GH� ODV� SRVLEOHVGLIHUHQFLDV�REVHUYDGDV�HQ�ORV�UHVXOWDGRV�GH�FDGD�JUXSR�

/D�IRUPD�PiV�VHQFLOOD��HV�OD�UHSUHVHQWDGD�DQWHV�HQ�HO�HVTXHPD��FXDQGR�XQ�JUXSR�UHFLEHHO� WUDWDPLHQWR� TXH� VH� GHVHD� SUREDU� \� RWUR� JUXSR� GHQRPLQDGR� FRQWURO�� QR� UHFLEHWUDWDPLHQWR��UHFLEH�XQ�SODFHER� R�XQ�WUDWDPLHQWR�HVWiQGDU�GH�HILFDFLD�\D�FRQRFLGD�
$PERV� JUXSRV� GHEHQ� VHU� FRPSDUDEOHV�� SDUD� HOOR� HQ� SULPHU� OXJDU� GHEHQ� DVLJQDUVHDOHDWRULDPHQWH� ORV� SDUWLFLSDQWHV� D� FDGD� JUXSR� GH� WUDWDPLHQWR�� (V� LPSRUWDQWH� GLVWLQJXLUHQWUH�OD�VHOHFFLyQ�DO�D]DU�GH�ORV�VXMHWRV�GH�HVWXGLR�GH�XQD�SREODFLyQ��OR�TXH�SXHGH�RFXUULUWDQWR�HQ� ORV� HVWXGLRV�REVHUYDFLRQDOHV� \� H[SHULPHQWDOHV� \� OD� VXEVHFXHQWH� DVLJQDFLyQ�DOD]DU�GH�ORV�VXMHWRV�VHOHFFLRQDGRV�SDUD�HO�HVWXGLR��D�FDGD�JUXSR�GH�WUDWDPLHQWR�HVWXGLR�\FRQWURO���TXH�VH�SUHVHQWD�HQ�ORV�H[SHULPHQWRV�
3RU�RWUD�SDUWH�GHEH�WHQHUVH�HQ�FXHQWD�TXH�WDQWR� ORV�SDFLHQWHV��FRPR� ORV� LQYHVWLJDGRUHVHVWiQ�VXMHWRV�D�OD��LQIOXHQFLD�GH�VXV�UHVSHFWLYDV��H[SHFWDWLYDV��DVt�FRPR�D�OD�HILFDFLD��GHOWUDWDPLHQWR��(OOR�SXHGH�LQWURGXFLU�VHVJRV��HMHPSOR��VL�HO�SDFLHQWH�VDEH�TXH�HVWi�UHFLELHQGRHO� QXHYR� WUDWDPLHQWR�� SXHGH� VXEMHWLYDPHQWH� UHIHULU� PHMRUtDV�� R� DO� FRQWUDULR� VHQWLUVHLQVHJXUR�� HQ� HO� FDVR� GHO� PpGLFR�� VL� FRQRFH� TXp� JUXSR� HVWi� UHFLELHQGR� HO� WUDWDPLHQWR�SXHGH�WUDWDU�D�HVWH�GH�PDQHUD�GLIHUHQFLDGD��R�VHD�EXVFDU�PiV�UHVXOWDGRV�TXH�HQ�HO�RWURJUXSR�
3DUD� UHGXFLU� HVWRV� VHVJRV�� VH� UHDOL]D� OR� TXH� VH� FRQRFH� FRPR� (QPDVFDUDPLHQWR�� (VWHSXHGH�VHU�GH�YDULDV�IRUPDV��D�VLPSOH�FLHJDV��HO�SDFLHQWH�QR�VDEH�TXH�WUDWDPLHQWR�UHFLEH��D�GREOH�FLHJDV��QL�HO�PpGLFR��QL�HO�SDFLHQWH�FRQRFHQ�HO�WUDWDPLHQWR��y�D�WULSOH�FLHJDV�QL�HOSDFLHQWH��QL�HO�PpGLFR��QL�HO�HYDOXDGRU�FRQRFHQ�FXDO�HV�HO�WUDWDPLHQWR��
3RU�VXSXHVWR�H[LVWHQ�IRUPDV�GH�FRQRFHU�HO�WUDWDPLHQWR�TXH�HVWi�UHFLELHQGR�FDGD�SDFLHQWH�VL�HV�QHFHVDULR��SRU�HMHPSOR��FXDQGR�VXUJH�XQD�UHDFFLyQ�DGYHUVD�

� (O� SODFHER� HV� XQD� VXVWDQFLD� QHXWUD�� LQRFXD�� TXH� VXVWLWX\H� D� XQ� PHGLFDPHQWR� SDUD� FRQWURODU� R� SURYRFDU� ORV� HIHFWRVSVLFROyJLFRV� TXH� DFRPSDxHQ� D� OD� PHGLFLyQ�



/RV�WUHV�SULQFLSLRV�EiVLFRV�GH�HVWH�WLSR�GH�HQVD\R�VRQ��� (O�XVR�GHO�JUXSR�GH�FRQWURO�� /D�DOHDWRUL]DFLyQ�� (O�HQPDVFDUDPLHQWR
8Q�HMHPSOR�HQ�HO�TXH�VH�XWLOL]y�HVWH�WLSR�GH�HVWXGLR�HV�HO�HQVD\R�UHDOL]DGR�SRU�HO�0HGLFDO5HVHDUFK�&RXQFLO�HQ�������HQ�HO�TXH�VH�GHPRVWUy� OD�HILFDFLD�GH� OD�HVWUHSWRPLFLQD�HQ�HOWUDWDPLHQWR�GH� OD�7XEHUFXORVLV�SXOPRQDU��(Q�HO�PLVPR�GRV�JUXSRV�GH�SDFLHQWHV�FRQ�7%SXOPRQDU� GRFXPHQWDGD�� IXHURQ� WUDWDGRV�� XQR� FRQ� HVWUHSWRPLFLQD� \� UHSRVR� �JUXSR� GHHVWXGLR�� \� RWUR� FRQ� UHSRVR� ~QLFDPHQWH�FRQWURO��� $� ORV� ��PHVHV� GHVSXpV� GH� LQLFLDGR� HOWUDWDPLHQWR�VH� UHDOL]y� HYDOXDFLyQ� UDGLROyJLFD�� � HVWD�~OWLPD� VH� UHDOL]y� ¦D� FLHJDV§� SRU� GRVUDGLyORJRV� \� XQ� FOtQLFR��6H�HYLGHQFLy�XQ�Q~PHUR� VLJQLILFDWLYDPHQWH�PD\RU� GH� SDFLHQWHVFRQ�PHMRUtD� FRQVLGHUDEOH� HQ� HO� JUXSR� WUDWDGR� FRQ� HVWUHSWRPLFLQD� UHVSHFWR� DO� JUXSR� GHFRQWURO�

%� (QVD\R�GH�FDPSR� HVWH� WLSR�GH�HQVD\R�VH�HIHFW~D�HQ�VXMHWRV�VDQRV��HQ�HOOR�HVWULED� ODGLIHUHQFLD� FRQ� ORV� HQVD\RV� FOtQLFRV�� \D� TXH� HVWRV� ~OWLPRV� VH� UHDOL]DQ� FRQ� HQIHUPRV�$OJXQRV�DXWRUHV��FRQVLGHUDQ�D�ORV�HQVD\RV�GH�FDPSR�GHQWUR�GH�ORV�FOtQLFRV�
(VWH�WLSR�GH�HVWXGLR�UHTXLHUH�GH�PiV�VXMHWRV��TXH�HO�DQWHULRU��HOOR�VH�GHEH�D�TXH�HQ� ORVHQVD\RV�FRQ�HQIHUPRV��HO�HIHFWR�GHO�WUDWDPLHQWR�HV�PX\�SUREDEOH�TXH�VH�SUHVHQWH�HQ�XQSHUtRGR�GH� WLHPSR� UHODWLYDPHQWH� � FRUWR�� SHUR� FXDQGR� VH� WUDWD� GH� SREODFLRQHV� VDQDV�� HOULHVJR�GH� FRQWUDHU� OD� HQIHUPHGDG�HV� EDMR�� HQWRQFHV� VH� QHFHVLWDQ�PXHVWUDV�JUDQGHV�� ORTXH�DGHPiV�LPSOLFD�XQD�HOHYDFLyQ�GH�ORV�FRVWRV�
3RU�RWUR�ODGR�FDEH�VHxDODU�TXH�FRPR�VX�QRPEUH�OR�LQGLFD��VH�UHTXLHUH�WUDEDMR�GH�¦FDPSR§�R� VHD� ORV� LQYHVWLJDGRUHV� GHEHQ� GHVSOD]DUVH� DO� OXJDU� GRQGH� VH� HQFXHQWUDQ� ORV� VXMHWRV�FRPXQLGDGHV�UXUDOHV��IiEULFDV��HVFXHODV��HWF�
(O� FRVWR� H[FHVLYR� GH� HVWH� WLSR� GH� HVWXGLR�� OLPLWD� VX� XVR� D� HVWXGLRV� SUHYHQWLYRV� GHHQIHUPHGDGHV�PX\�IUHFXHQWHV�R�JUDYHV�
3RU�HMHPSOR��(Q������VH� UHDOL]y�XQ�HQVD\R�GH�FDPSR�SDUD�GHWHUPLQDU� OD�HILFDFLD�GH� ODYLWDPLQD�&�DGPLQLVWUDGD�HQ�DOWDV�GRVLV��HQ� OD�SUHYHQFLyQ�GHO�UHVIULDGR�FRP~Q�HQ�VXMHWRVVDQRV�

&� (QVD\RV�GH�,QWHUYHQFLyQ�HQ�FRPXQLGDGHV� KDEODPRV�GH�HVWH�WLSR�GH�HQVD\RV��FXDQGROD� XQLGDG� GH� DVLJQDFLyQ� GH� OD� LQWHUYHQFLyQ�� QR� HV� HO� VXMHWR�� VLQR� WRGD� OD� FRPXQLGDG� yFROHFWLYR�GH�VXMHWRV��FRPR�SRU�HMHPSOR��IDPLOLDV��HVFXHODV��YLYLHQGDV��FHQWURV�GH�WUDEDMR�HWF�
6H� FRQVLGHUDQ� HVWXGLRV� H[SHULPHQWDOHV� FXDQGR� HVWRV� FROHFWLYRV� GH� VXMHWRV� yFRQJORPHUDGRV�VH�DVLJQDQ�DO�D]DU�D�ORV�GLVWLQWRV�JUXSRV�GH�WUDWDPLHQWR�
8Q�HMHPSOR�GH�HVWH�HVWXGLR�HV�HO�VLJXLHQWH�
6H�UHDOL]D�XQ�HVWXGLR�H[SHULPHQWDO�SDUD�HYDOXDU���SURJUDPDV�GH�SUHYHQFLyQ�GH�OD�PDODULD�SDUD�HOOR�VH�VHOHFFLRQDURQ� WUHV�FRPXQLGDGHV� UXUDOHV�FRQ� FDUDFWHUtVWLFDV�PX\�SDUHFLGDV�



TXH�IXHURQ�DVLJQDGDV�DOHDWRULDPHQWH�D�ORV���JUXSRV�GH�WUDWDPLHQWR��XQD�UHFLEH�HGXFDFLyQHQ� VDOXG� \� OXFKD� ELROyJLFD� FRQWUD� HO� YHFWRU�� HQ� RWUD� VH� UHDOL]D� GLDJQyVWLFR� SUHFR]� \WUDWDPLHQWR�RSRUWXQR�\�HQ�OD�~OWLPD�VH�OOHYD�D�FDER�XQ�SURJUDPD�GH�HGXFDFLyQ�HQ�VDOXG�OXFKD�ELROyJLFD�FRQWUD�HO�YHFWRU�\�WUDWDPLHQWR�/RV�LQGLFDGRUHV�SDUD�HYDOXDU��ORV�UHVXOWDGRV�GH�HVWDV�LQWHUYHQFLRQHV�VHUiQ�OD�GLVPLQXFLyQGH�OD�PRUWDOLGDG�\�OD�LQFLGHQFLD�GH�PDODULD�\�VH�FRPSDUDUiQ�ODV�FRPXQLGDGHV�
(O� DQiOLVLV� HVWDGtVWLFR� HQ� HVWXGLRV� H[SHULPHQWDOHV� LQFOX\H� FRPSDUDFLRQHV� GH� PHGLDV�� GHSURSRUFLRQHV�� $129$� \� RWUDV� WpFQLFDV� PXFKR� PiV� FRPSOHMDV�� FRQ� ODV� TXH� QR� TXHUHPRVFRPSOLFDUWH�
'H�IRUPD�JHQHUDO��HVWRV�HVWXGLRV�WLHQHQ�OD�YHQWDMD�TXH�VRQ�ORV�~QLFRV�TXH�UHDOPHQWH�SXHGHQGHPRVWUDU� OD� UHODFLyQ� FDXVD� HIHFWR�� VRQ� ORV� ~QLFRV� LGHDOHV� SDUD� OD� HYDOXDFLyQ� GH� GURJDV�7LHQHQ�OD�GHVYHQWDMD�GH�VHU�SRFDV�YHFHV��IDFWLEOHV�GH�UHDOL]DU�HQ�ODV�FLHQFLDV�GH�OD�VDOXG��\DTXH� FXDQGR� ORV� VXMHWRV� GHO� H[SHULPHQWR� VRQ� SHUVRQDV�� OD� DOHDWRUL]DFLyQ� SXHGH� VHUSUREOHPiWLFD� y� LPSRVLEOH�� � 'H� OD� PLVPD� PDQHUD�� QR� VLHPSUH� VH� SXHGH� UHDOL]DU� XQDLQWHUYHQFLyQ�VREUH�OD�YDULDEOH�LQGHSHQGLHQWH�\�HQ� PXFKRV�FDVRV�HO� LQYHVWLJDGRU�VH� OLPLWD�DREVHUYDU�XQD�H[SRVLFLyQ�QDWXUDO��6RQ�DGHPiV�FRVWRVRV�
�������� (VWXGLRV�&XDVLH[SHULPHQWDOHV�
&XDQGR�ORV�HVWXGLRV�H[SHULPHQWDOHV�QR�SXHGHQ�VHU�UHDOL]DGRV��GHEHQ�VXVWLWXLUVH�SRU�HVWXGLRVGHQRPLQDGRV�FXDVLH[SHULPHQWDOHV��PXFKR�PiV�FRPXQHV�HQ�OD�,666�
(VWH� WLSR� GH� LQYHVWLJDFLyQ� DSDUHFH� MXVWDPHQWH� FRPR� XQD� VROXFLyQ�GH� FRPSURPLVR�HQWUH� ODLQYHVWLJDFLyQ� EiVLFD� \� DSOLFDGD�� (Q� HOORV� H[LVWH� XQD� ¦§H[SRVLFLyQ§§� R� LQWHUYHQFLyQ�� XQDUHVSXHVWD�\�XQD�KLSyWHVLV�D�FRQWUDVWDU��SHUR�IDOWD�OD�DOHDWRUL]DFLyQ�GH�ORV�VXMHWRV�D�ORV�JUXSRVGH�WUDWDPLHQWR�\�FRQWURO��(OOR� WUDH�FRQVLJR��TXH� ORV�JUXSRV�VH�GLIHUHQFLHQ�HQ�RWURV�DVSHFWRVDGHPiV�GH� OD� ¦H[SRVLFLyQ§��(V�QHFHVDULR�HQWRQFHV�GLIHUHQFLDU�HQWUH� ORV�HIHFWRV�HVSHFtILFRVGHO�WUDWDPLHQWR��H[SRVLFLyQ��\�ORV�LQHVSHFtILFRV��TXH�VXUJHQ�GH�OD�IDOWD�GH�FRPSDUDELOLGDG�GHORV�JUXSRV�
([LVWHQ�WUHV�JUDQGHV�EORTXHV�GH�GLVHxRV�FXDVLH[SHULPHQWDOHV�$� (VWXGLR�DQWHV�¤�GHVSXpV�FRQ�JUXSR�GH�FRQWURO�QR�HTXLYDOHQWH�%� (VWXGLR�DQWHV�¤�GHVSXpV�VLQ�JUXSR�GH�FRQWURO&� (VWXGLR�FXDVLH[SHULPHQWDO�GH�VHULHV�WHPSRUDOHV�LQWHUUXPSLGDV�
$� (VWXGLR�DQWHV�¤�GHVSXpV�FRQ�JUXSR�GH�FRQWURO�QR�HTXLYDOHQWH�
(VWH�HV�XQR�GH�ORV�GLVHxRV�FXDVLH[SHULPHQWDOHV�PiV�FRPXQHV��(Q�HO�VH�XWLOL]DQ�GRV�y�PiVJUXSRV��XQR�HQ�HO�TXH�VH�OOHYD�D�FDER�OD�LQWHUYHQFLyQ��\�RWUR�HQ�HO�TXH�QR�VH�LQWHUYLHQH�JUXSRGH�FRQWURO�QR�HTXLYDOHQWH���\D�TXH�ORV�VXMHWRV�QR�VRQ�DVLJQDGRV�DOHDWRULDPHQWH�D�QLQJXQR�GHORV�JUXSRV�
6H� UHDOL]D� XQD� PHGLFLyQ� HQ� FDGD� XQR� GH� HOORV� DO� LQLFLR� GHO� HVWXGLR�� R� VHD� DQWHV� GH� ODLQWHUYHQFLyQ�\�RWUD�PHGLFLyQ�GHVSXpV�TXH�HVWD�VH�KD�OOHYDGR�D�FDER�'H�HVWD�IRUPD�VH�HYDO~D�VL�OD�LQWHUYHQFLyQ�KD�SURGXFLGR�XQD�GLIHUHQFLD�



(VTXHPD�GH�XQ�'LVHxR�&XDVLH[SHULPHQWDO�FRQ�GRV�JUXSRV�

9HDPRV�XQ�HMHPSOR�
6H�GHVHD� FRQRFHU� ORV� HIHFWRV� GH�XQ� SUR\HFWR� GH�(GXFDFLyQ�6DQLWDULD� GLULJLGR� D� HOHYDU� ORVQLYHOHV� GH� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� HQ� XQD� FDPSDxD� GH� YDFXQDFLyQ�� 3DUD� HOOR� IXHURQVHOHFFLRQDGDV�GRV�FRPXQLGDGHV�UXUDOHV��GH�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�\�GHPRJUiILFDVVLPLODUHV�\�FRQ�EDMRV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�HQ�XQD�FDPSDxD�DQWHULRU�(Q�XQD�VH�UHDOL]DURQ�XQD�VHULH�GH�DFWLYLGDGHV�GH�HGXFDFLyQ�VDQLWDULD�DFHUFD�GH�OD�FDPSDxDGH�YDFXQDFLyQ��PLHQWUDV�TXH�HQ�RWUD�QR�VH�UHDOL]y�QLQJXQD��VLUYLHQGR�FRPR�JUXSR��FRQWURO�
/D� FDPSDxD� GH� LQPXQL]DFLyQ� VH� UHDOL]y� DO� PLVPR� WLHPSR� HQ� DPEDV� FRPXQLGDGHV�GHWHUPLQiQGRVH� HO� QLYHO� GH� FREHUWXUD� HQ� FDGD� XQD�� )LQDOPHQWH�� UHVXOWy� VLJQLILFDWLYDPHQWHPD\RU�OD�FREHUWXUD�DOFDQ]DGD�HQ�OD�FRPXQLGDG�HQ�OD�TXH�VH�DSOLFy��HO�SUR\HFWR�
&RPR�SXHGHV�DSUHFLDU�HQ�HVWH�HMHPSOR��QR�KXER�DVLJQDFLyQ�DOHDWRULD�D�FDGD�JUXSR��HV�SRUHOOR�TXH�KDEODPRV�GH�HVWXGLR�FXDVLH[SHULPHQWDO�
(Q� HVWRV� HVWXGLRV�� OD� LQWHUSUHWDFLyQ� FDXVDO� GHEH� GDUVH� FRQ� SUHFDXFLyQ�� \D� TXH� QR� H[LVWHDVLJQDFLyQ� DOHDWRULD�� OR� TXH� QR� JDUDQWL]D� XQD� HOLPLQDFLyQ� FRPSOHWD� GH� ODV� YDULDEOHVFRQIXVRUDV��1R�REVWDQWH�ORV�HIHFWRV�GH�HVWDV��VLHPSUH�SXHGHQ�WUDWDU�GH�FRQWURODUVH�GXUDQWHHO�DQiOLVLV�
(Q�HO�HMHPSOR��VL�QR�VH�KXELHVH�XWLOL]DGR�XQ�JUXSR�GH�FRQWURO��OD�SUHVHQFLD�GH�IDFWRUHV�FRPRORV�PHGLRV�GH�GLIXVLyQ�PDVLYD��UDGLR��WY��SUHQVD��HQ�ORV�TXH�VH�OH�SURSRUFLRQD�LQIRUPDFLyQ�DOD�SREODFLyQ�VREUH�ODV�FDPSDxDV��KXELHVHQ�FRQIXQGLGR�ORV�UHVXOWDGRV��FXOSDQGR�GHO�DXPHQWRD�OD�FREHUWXUD��VROR�DO�SUR\HFWR��OR�TXH�HQ�UHDOLGDG�QR�VHUtD�DVt�
%� (VWXGLRV�DQWHV�¤�GHVSXpV�VLQ�JUXSR�GH�FRQWURO�
&RPR�VX�QRPEUH�OR�LQGLFD��HQ�HVWH�WLSR�GH�GLVHxR�VH�PLGH�OD�YDULDEOH�GH�UHVSXHVWD�DQWHV�\GHVSXpV�GH�OD�¦§H[SRVLFLyQ§�GH�XQ JUXSR�GH�VXMHWRV�D�OD�YDULDEOH�LQGHSHQGLHQWH��LQWHUYHQFLyQ��&RPR�SXHGHV�YHU��QR�VH�XWLOL]D�XQ�JUXSR�GH�FRPSDUDFLyQ�



/D�VLWXDFLyQ�HV�DQDOL]DGD�DQWHV�\�GHVSXpV�GH�OD�LQWHUYHQFLyQ��SDUD�GHWHUPLQDU�VL�VH�SUHVHQWDFXDOTXLHU�GLIHUHQFLD�HQ�HO�SUREOHPD�REVHUYDGR�
(VTXHPD�GH�XQ�GLVHxR�FXDVLH[SHULPHQWDO�VLQ�JUXSR�GH�FRQWURO�

/D� DXVHQFLD� GHO� JUXSR� FRQWURO� KDFH� TXH� HO� JUDGR� GH� FHUWH]D� SDUD� DWULEXLU� ODV� GLIHUHQFLDVREVHUYDGDV� HQ� OD� UHVSXHVWD� D� OD� LQWHUYHQFLyQ�� VHD� PHQRU� TXH� VL� VH� KXELHVH� UHDOL]DGR� XQYHUGDGHUR�H[SHULPHQWR��(OOR�VH�GHEH�D�TXH�SXHGHQ�KDEHU�DFWXDGR�RWURV�IDFWRUHV�GLVWLQWRV�DOD�H[SRVLFLyQ��&RQ�HVWH�GLVHxR�QR�HV�SRVLEOH�FRQWURODU�HO�HIHFWR�GH� WHUFHUDV�YDULDEOHV��VRORSXHGH�VHU�FRQWURODGD�OD�VHOHFFLyQ�GH�ORV�VXMHWRV�
3RQJDPRV�XQ�HMHPSOR�GH�HVWH�WLSR�GH�HVWXGLR�
(Q�XQD� FRPXQLGDG�VH� UHDOL]D� XQ�SURJUDPD�HGXFDWLYR� GLULJLGR� D�PRGLILFDU� FLHUWDV� RSLQLRQHVUHVSHFWR� DO� XVR� GHO� SUHVHUYDWLYR� R� FRQGyQ�� 8Q� JUXSR� GH� SHUVRQDV� VRQ� VHOHFFLRQDGDVDOHDWRULDPHQWH�� HQFXHVWDGDV� DQWHV� GH� LQLFLDU� HO� SUR\HFWR� \� DO� ILQDOL]DU� HO� PLVPR�� /RVUHVXOWDGRV�VH�FRPSDUDURQ�SRVWHULRUPHQWH�
(VWH�HV�XQ�HMHPSOR�PX\�VHQFLOOR�GH�XWLOL]DFLyQ�GH�XQ�GLVHxR�FXDVLH[SHULPHQWDO��VLQ�HPEDUJR�HO�KHFKR�GH�QR�XWLOL]DU�XQ�JUXSR�GH�FRQWURO�FRQOOHYD�D�TXH�IDFWRUHV�FRPR�HQ�HO�HMHPSOR�GH�ODFDPSDxD�GH�YDFXQDFLyQ�� � ORV�PHGLRV�PDVLYRV�GH�GLIXVLyQ��SXHGDQ� LQIOXLU�HQ� ORV� UHVXOWDGRV�1R�SRGHPRV�HQWRQFHV�DVHJXUDU�TXH�ORV�FDPELRV�REVHUYDGRV�VH�GHEDQ�VROR�D�OD�LQWHUYHQFLyQUHDOL]DGD�
&XDQGR�VH� WUDWD�GH�XQ�SUREOHPD�TXH�RFXUUH�D� JUDQ� HVFDOD�R� TXH� SXHGD� UHFLELU� LQIOXHQFLDVDMHQDV�D�OD�LQWHUYHQFLyQ�GXUDQWH�VX�HMHFXFLyQ��GHEH�XWLOL]DUVH�XQ�JUXSR�GH�FRQWURO�
(O� GLVHxR� FRQ� XQ� VROR� JUXSR� VH� XWLOL]D� FRQ� IUHFXHQFLD� FXDQGR� VH� SUHVHQWDQ� SUREOHPDVRUJDQL]DWLYRV� HQ� XQLGDGHV� DVLVWHQFLDOHV� �KRVSLWDOHV�� SROLFOtQLFRV�� WDPELpQ� HQ� HVFXHODV�FHQWURV�GH�WUDEDMR��HWF�
3RU�HMHPSOR�(Q�XQ�SROLFOtQLFR��HO�VHUYLFLR�GH�ODERUDWRULR�WLHQH�JUDQ�GHPDQGD��&RQ�IUHFXHQFLD�VH�DJORPHUDQSDFLHQWHV� HQ� ORV� SDVLOORV�� HVSHUDQGR�KDVWD� FXDWUR�KRUDV� SDUD� UHDOL]DUVH� XQD� H[WUDFFLyQ�GHVDQJUH��LQFOX\HQGR�RFDVLRQHV�HQ�ODV�TXH�VH�WHUPLQD�HO�PDWHULDO�HVWpULO�\�GHEHQ�HVSHUDU�D�RWURGtD�� /RV� GLUHFWLYRV� GHO� SROLFOtQLFR� � HVWXGLDURQ� OD� VLWXDFLyQ� \� HVWDEOHFLHURQ� XQD� VHULH� GHPHGLGDV� TXH� IXHURQ� SXHVWDV� HQ� SUiFWLFD� GH� LQPHGLDWR�� $� ORV� GRV� PHVHV� VH� HYDOXy� ODVLWXDFLyQ�� SDUD� GHWHUPLQDU� VL� HO� SUREOHPD� �WLHPSRV� GH� HVSHUD�� SUREOHPDV� FRQ� HO� PDWHULDO�DJORPHUDFLyQ� GH� SDFLHQWHV�� VH� KDEtD� UHVXHOWR� FRQ� ODV� PHGLGDV� LPSOHPHQWDGDV� R� HUDQHFHVDULR�DGRSWDU�QXHYDV�HVWUDWHJLDV�



(VWH�GLVHxR��SHVH�D�VXV�GHIHFWRV��HV�PX\�XWLOL]DGR�SRU�VHU�VHQFLOOR�\�IiFLO�GH�UHDOL]DU�(Q�pO�HV� LPSRUWDQWH� WHQHU�SUHVHQWH� ORV�FDPELRV�TXH�KD\DQ�SRGLGR�DFRQWHFHU�HQ�HO�SHULRGRTXH� WUDQVFXUUH�HQWUH�XQD�\�RWUD�PHGLFLyQ�\�TXH�SXHGDQ�HVWDU� DVRFLDGRV�FRQ�HO�HIHFWR��3RUHMHPSOR��FDPELRV�VRFLRHFRQyPLFRV��FDPELRV�DPELHQWDOHV��HWF�
&� (VWXGLRV�&XDVLH[SHULPHQWDOHV�GH�VHULHV�WHPSRUDOHV�LQWHUUXPSLGDV�
/RV�HVWXGLRV�FXDVLH[SHULPHQWDOHV�GH�VHULHV�WHPSRUDOHV�LQWHUUXPSLGDV�VRQ�HVWXGLRV�VLPLODUHVDO� DQWHV� ¤� GHVSXpV�� VROR� TXH� OD� YDULDEOH� LQGHSHQGLHQWH� VH�RSHUDWLYL]D� SRU� HO� Q~PHUR� \PRPHQWR�GH�UHSHWLFLRQHV�GH�OD�PHGLGD���4Xp�VLJQLILFD�HVWR"��6H�UHDOL]DQ�YDULDV�PHGLFLRQHVDQWHV�GH�OD�LQWHUYHQFLyQ�HQ�GLIHUHQWHV�PRPHQWRV���\�OXHJR�GH�OD�PLVPD��VH�UHDOL]DQ�RWUD�YH]YDULDV�PHGLFLRQHV�WDPELpQ�HQ�PRPHQWRV�GLIHUHQWHV��GH�HVWD�IRUPD�VH�WLHQH�PD\RU�FHUWH]D�GHTXH�ORV�FDPELRV�HQ�OD�UHVSXHVWD�D�XQD�LQWHUYHQFLyQ���HQWUH�OD�PHGLFLyQ�UHDOL]DGD��DQWHV�\�ODUHDOL]DGD�GHVSXpV�VRQ�FRQVHFXHQFLDV�GH�OD�LQWHUYHQFLyQ�
/D�YHQWDMD�GH�HVWH�GLVHxR�UHVSHFWR�D� ORV�DQWHULRUHV��HV�TXH�SHUPLWH�FRQWUDVWDU� OD�H[LVWHQFLDGH�FLFORV�WHPSRUDOHV�HQ�OD�YDULDEOH�GHSHQGLHQWH��R�VHD�SXHGH�YHUVH�VL�OD�UHVSXHVWD�WLHQGH�D�LULQFUHPHQWDQGR��GLVPLQX\HQGR�R�D�VHU�FtFOLFD�FRQ�OD�LQWHUYHQFLyQ��DGHPiV�GD�OD�SRVLELOLGDG�GHGHWHFWDU�\�FRQWURODU�XQD�WHQGHQFLD�DO� LQLFLR�HQ�DOJXQR�GH� ORV�JUXSRV��SRU�HMHPSOR��VL�VXUJHQHIHFWRV�QHJDWLYRV��SXHGH�VXVSHQGHUVH�OD�LQWHUYHQFLyQ��3RU�HOOR�UHVXOWDQ�PiV�SRGHURVRV�TXHHO� VLPSOH� HVWXGLR� DQWHV� ¤� GHVSXpV�� 3XHGHQ� FRQWURODUVH� IXQGDPHQWDOPHQWH� ORV� HIHFWRVGHELGRV� D� OD� PDGXUDFLyQ�� R� VHD�� D� PHGLGD� TXH� SDVD� HO� WLHPSR�� ODV� SHUVRQDV� SXHGHQ� LUFDPELDQGR��SRU�HMHPSOR��HO�HQYHMHFLPLHQWR� � \� FRQWURODUVH�DGHPiV� ORV�HIHFWRV� GHELGRV� D� ODKLVWRULD� �DFRQWHFLPLHQWRV� LQHVSHUDGRV� TXH� SXHGHQ� DIHFWDU� ORV� UHVXOWDGRV��� (VWH� ~OWLPR� VHFRQWUROD�IXQGDPHQWDOPHQWH�VL�VH�XVD�XQ�JUXSR�GH�FRQWURO�
/D�GHVYHQWDMD�GH�pVWRV��HVWi�GDGD�SRUTXH�SXHGHQ�UHTXHULUVH�PXFKRV�PHVHV�R�DxRV��DGHPiVFXDQGR�VH� UHDOL]DQ�P~OWLSOHV� WHVW�� FRPR� ORV� LQGLYLGXRV�VDEHQ�TXH�VRQ�REVHUYDGRV��SXHGHQPRGLILFDU�VX�UHVSXHVWD��OD�TXH�HQWRQFHV���QR�VH�GHEHUi�D�OD�LQWHUYHQFLyQ�SURSLDPHQWH�GLFKD�SRU�RWUR�ODGR��SXHGHQ�DSUHQGHU�OD�UHVSXHVWD�
(QWUH�ORV�SURFHGLPLHQWRV�TXH�VH�XWLOL]DQ�HQ�HO�DQiOLVLV�GH�HVWH�WLSR�GH�HVWXGLR�VH�HQFXHQWUDQORV� DQiOLVLV� GH� VHULHV� WHPSRUDOHV� (MHPSOR�� $5,0$�� FXDQGR� VH� WUDEDMD� FRQ� PiV� GH� ��PHGLFLRQHV��3DUD�PHQRU�Q~PHUR�GH�PHGLFLRQHV��VH�SXHGH�XWLOL]DU� OD� UHJUHVLyQ�P~OWLSOH��3RUVXSXHVWR�HVWR�WH�OR�GR\��VyOR�D�PRGR�GH�LQIRUPDFLyQ�
8Q�HMHPSOR�GH�HVWH�GLVHxR�3DUD�YDORUDU�HO�HIHFWR�KLSRWHQVRU�GH�XQ�QXHYR�IiUPDFR��VH�HVWDEOHFLy�XQD�OtQHD�EDVH�D�SDUWLUGH�GLYHUVDV�PHGLFLRQHV�GH�OD�WHQVLyQ�DUWHULDO��7$��HQ�XQR�R�YDULRV�SDFLHQWHV��$�FRQWLQXDFLyQVH�DSOLFy�HO�WUDWDPLHQWR�\�VH�UHJLVWUy�XQD�QXHYD�VHULH�GH�PHGLGDV�GH�OD�7$�
$KRUD�TXH�\D�FRQRFHV�WRGRV�ORV�GLVHxRV��SRGHPRV�UHVXPLUORV�HQ�XQ HVTXHPD�



8QR�GH�ORV�SULQFLSLRV�EiVLFRV�GH�OD�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�6DOXG��HV�OD�SRVLELOLGDG�GHJHQHUDOL]DU�ORV�UHVXOWDGRV�DO�iPELWR�QDWXUDO�GRQGH�VH�GHVDUUROODQ�ORV�SURFHVRV�LQYHVWLJDGRV�$�FRQWLQXDFLyQ�DERUGDUHPRV�DOJXQRV�DVSHFWRV�HVHQFLDOHV�SDUD�TXH�XQD�LQYHVWLJDFLyQ�UHVXOWDYiOLGD�������� 9DOLGH]�GH�XQ�HVWXGLR�
(O� WpUPLQR� YDOLGH]��HV� VLQyQLPR�GH�H[DFWLWXG��PLHQWUDV�PHQRV�HUURUHV� HQ� OD�PHGLFLyQ��PiVH[DFWLWXG�� 6H� QHFHVLWD� HQWRQFHV� TXH� QR� H[LVWDQ� HUURUHV� VLVWHPiWLFRV� R� VHVJRV� \� TXH� ORVHUURUHV�GHELGRV�DO�D]DU�VHDQ�SHTXHxRV�
/D�YDOLGH]�GH�XQD�SUXHED�HV�HO� JUDGR�HQ�TXH�XQD�SUXHED�PLGH� UHDOPHQWH� OR�TXH�SUHWHQGHPHGLU�� � 8Q� HVWXGLR� HV� YiOLGR� VL� VXV� UHVXOWDGRV� FRUUHVSRQGHQ� D� OD� YHUGDG�� R� VHD�� VL� VXVFRQFOXVLRQHV�VRQ�YHUGDGHUDV�
/D�YDOLGH]��SXHGH�VHU�� ,QWHUQD� ([SUHVD�HO�JUDGR�HQ�TXH�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�VRQ�FRUUHFWRV�SDUD�HO�JUXSRHVSHFtILFR�GH�VXMHWRV�GH�XQ�HVWXGLR��/D�YDOLGH]�LQWHUQD�GH�XQ�HVWXGLR�SHUPLWH�FRQFOXLU�TXHHO� HIHFWR� VH� GHEH� UHDOPHQWH� D� OD� YDULDEOH� LQGHSHQGLHQWH�� \� QR� D IDFWRUHV� GH� FRQIXVLyQVLHPSUH� TXH� pVWRV� VH� KD\DQ� FRQWURODGR� HQ� HO� GLVHxR�� SRU� HMHPSOR�� HO� JUDGR� HQ� TXH� HVSRVLEOH�GHGXFLU�TXH�OD�LQWHUYHQFLyQ�UHDOL]DGD�HV�OD�FDXVD�GH�ODV�GLIHUHQFLDV�REVHUYDGDV�HQOD�UHVSXHVWD�� ([WHUQD� *UDGR�HQ�TXH� ORV� UHVXOWDGRV�GH�XQ�HVWXGLR�� SXHGHQ�DSOLFDUVH�SDUD�VXMHWRV�QRLQFOXLGRV� HQ� HO� HVWXGLR�� 3HUPLWH� JHQHUDOL]DU� ORV� UHVXOWDGRV� GHO� HVWXGLR� D� XQD� SREODFLyQPD\RU� R� D� RWUDV� VLWXDFLRQHV�R� FRQWH[WRV�PiV� DPSOLRV�� 3RU� HMHPSOR�� VL� XQ� SURJUDPD�GHVXSOHPHQWDFLyQ� QXWULFLRQDO� IXH� H[LWRVR� HQ� XQD�SHTXHxD� FRPXQLGDG� XUEDQD�� �WHQGUi� � HOPLVPR�p[LWR�HQ�XQD�SHTXHxD�FRPXQLGDG�UXUDO"
3DUD�TXH�H[LVWD�YDOLGH]�H[WHUQD���GHEH�H[LVWLU�YDOLGH]�LQWHUQD��VLQ�HPEDUJR��� OD�H[LVWHQFLD�GHYDOLGH]�LQWHUQD��QR�JDUDQWL]D�OD�H[WHUQD�



/D�PHMRU�PDQHUD�GH�JDUDQWL]DU�OD�YDOLGH]�HV�VHOHFFLRQDQGR�XQ�GLVHxR�GH�HVWXGLR�DSURSLDGR�TXH�SHUPLWD�HYLWDU�\�FRQWURODU�ORV�VHVJRV��\�UHDOL]DU�XQ�DQiOLVLV�HVWDGtVWLFR�DGHFXDGR�
(Q�OD�SDUWH�GH�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�GH�HVWH�PLVPR�WHPD��VH�GHWDOODURQ�ORV�SULQFLSDOHVWLSRV�GH�VHVJRV��UHFXHUGD�TXH�VH�FODVLILFDQ�HQ�WUHV�FDWHJRUtDV�� 6HVJR�GH�VHOHFFLyQ� 6HVJR�GH�LQIRUPDFLyQ�R�GH�REVHUYDFLyQ� 6HVJR�GH�FRQIXVLyQ
(OORV�DIHFWDQ�OD�YDOLGH]�LQWHUQD�GHO�HVWXGLR�
5HFRUGHPRV�DOJXQRV�HMHPSORV�
6HVJR�GH�VHOHFFLyQ�
&XDQGR� ODV� SHUVRQDV� VHOHFFLRQDGDV� SDUD� HO� HVWXGLR� GLILHUHQ� HQ� DOJXQDV� FDUDFWHUtVWLFDVLPSRUWDQWHV� UHVSHFWR� D� OD� SREODFLyQ� D� OD� TXH� VH� SUHWHQGHQ� H[WHQGHU� ORV� UHVXOWDGRV�� 3RUHMHPSOR��VL�VH�TXLHUH�SUREDU�OD�HIHFWLYLGDG�GH�XQ�SURJUDPD�SDUD�HOLPLQDU�HO�KiELWR�GH�IXPDU��\VH� VROLFLWDQ� YROXQWDULRV� SDUD� TXH� SDUWLFLSHQ�� FRPSDUDU� OD� SURSRUFLyQ� GH� VXMHWRV� TXHSDUWLFLSDURQ� \� DEDQGRQDURQ� HO� KiELWR�� FRQ� ORV� TXH� QR� SDUWLFLSDURQ�� SXHGH� FRQGXFLU� DFRQFOXVLRQHV� HUUyQHDV�� HV� SRVLEOH� TXH� DTXHOORV� TXH� YROXQWDULDPHQWH� SDUWLFLSDURQ� HVWpQIXHUWHPHQWH� PRWLYDGRV� SDUD� GHMDU� HO� KiELWR�� PLHQWUDV� TXH� ORV� QR� SDUWLFLSDQWHV� SXHGHQ� QRWHQHU�PRWLYDFLyQ�DOJXQD�SDUD�GHMDU�HO�KiELWR�
(VWH�VHVJR�VH�FRQWUROD�FRQ�XQ�EXHQ�GLVHxR�
6HVJR�GH�LQIRUPDFLyQ�
6RQ�HUURUHV�VLVWHPiWLFRV�HQ�OD�PHGLFLyQ�GH�ORV�GDWRV��\D�VHD�GH�OD�H[SRVLFLyQ�y�GHO�HIHFWR�3XHGH�VHU�GH�� &ODVLILFDFLyQ�LQFRUUHFWD�QR�GLIHUHQFLDO��ODV�LQH[DFWLWXGHV�HQ�OD�FODVLILFDFLyQ�GHO�HIHFWR�yOD�H[SRVLFLyQ�VH�SURGXFHQ�HQ�LJXDO�SURSRUFLyQ�HQ�DPERV�JUXSRV�GH�HVWXGLR��(MHPSOR��ODVSHUVRQDV�WUDWDQ�GH�RFXOWDU�KiELWRV�QR�DGPLWLGRV�VRFLDOPHQWH�FRPR�ORV�IDFWRUHV�GH�ULHVJRHQ� ODV� (76�� (Q� RFDVLRQHV� ORV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� PHGLU� ORV� HIHFWRV� y� ODH[SRVLFLyQ�HVWiQ�PDO�GLVHxDGRV��SURGXFLHQGR�XQ�HIHFWR�VREUH�ORV�VXMHWRV��TXH�GLVWRUVLRQDOD� FDOLGDG� GH� OD� LQIRUPDFLyQ�� (MHPSOR�� HQWUHYLVWDV� \� FXHVWLRQDULRV� LQDGHFXDGDPHQWHGLVHxDGRV�� &ODVLILFDFLyQ�LQFRUUHFWD�GLIHUHQFLDO� &XDQGR�ODV� LQH[DFWLWXGHV�VRQ�PiV� LQWHQVDV�HQ�XQJUXSR�TXH�HQ�RWUR��3RU�HMHPSOR��&XDQGR�ODV�LQH[DFWLWXGHV�VRQ�PiV�LQWHQVDV�HQ�XQ JUXSRTXH�HQ�RWUR��(MHPSOR��&XDQGR�ORV� LQVWUXPHQWRV�QR�UHFRJHQ�FRQ�LJXDO�H[DFWLWXG�ORV�GDWRVHQ�XQ�JUXSR�\�HQ�RWUR�
(O�VHVJR�GH� LQIRUPDFLyQ�SXHGH�FRQWURODUVH�FRQ�XQ�GLVHxR�FXLGDGRVR��DGHPiV�FRQ�HQVD\RVFXLGDGRVRV�GH�ORV�LQVWUXPHQWRV�SDUD�REWHQHU�OD�LQIRUPDFXLyQ�



6HVJR�GH�&RQIXVLyQ�
/D� PHGLFLyQ� GHO� HIHFWR� GH� XQD� H[SRVLFLyQ� VH� DOWHUD� GHELGR� D� OD� SUHVHQFLD� GH� XQ� IDFWRUOODPDGR�FRQIXVRU�\�TXH�HVWi�DVRFLDGR�D�OD�H[SRVLFLyQ�LQWHUYHQFLyQ��\�DO�HIHFWR��\�TXH�DGHPiVSXHGH�VHU�SUHGLFWRU�GHO�HIHFWR�
3XHGH�FRQWURODUVH�WDQWR�HQ�OD�HWDSD�GH�GLVHxR�FRPR�HQ�HO�DQiOLVLV�HVWDGtVWLFR�8Q�HMHPSOR�TXH�\D�KHPRV�UHIHULGR�DQWHV��HV�HO�GH�ORV�PHGLRV�PDVLYRV�GH�GLIXVLyQ�TXH�DFW~DQFRPR�FRQIXVRUHV�HQ�HO�FDVR�GH�OD�FDPSDxD�GH�YDFXQDFLyQ�\�HQ�HO�SURJUDPD�HGXFDWLYR�SDUDHO�XVR�GHO�FRQGyQ�
5HVXPLHQGR��SDUD�JDUDQWL]DU�OD�YDOLGH]�
�� 6LHPSUH�TXH�VHD�SRVLEOH��GHEH�XWLOL]DUVH�XQ�JUXSR�GH�FRQWURO��OR�TXH�SHUPLWH�GLVPLQXLU�ORVHIHFWRV�GH�IDFWRUHV�FRQIXVRUHV��� 6L� HV� SRVLEOH�� GHEH� UHDOL]DUVH� OD� DVLJQDFLyQ� DOHDWRULD� GH� ORV� VXMHWRV� D� ORV� JUXSRV�� HOORGLVPLQX\H�HO�VHVJR�GH�VHOHFFLyQ��� 'HEH� DVHJXUDUVH� XQ� EXHQ� GLVHxR� \� YDOLGDFLyQ� G� ORV� LQVWUXPHQWRV� GH� UHFRJLGD� GH� ODLQIRUPDFLyQ��HOOR�UHGXFH�ORV�VHVJRV�GH�FODVLILFDFLyQ��� /D� UHDOL]DFLyQ� GH� PHGLFLRQHV� DQWHV� \� GHVSXpV� GH� OD� LQWHUYHQFLyQ� SHUPLWH� YDORUDU� ODSpUGLGD�GH�FDVRV��� +D\� TXH� WHQHU� SUHVHQWH� ORV� DFRQWHFLPLHQWRV� H[WHUQRV�� HYHQWRV� TXH� SXHGHQ� VXFHGHULQHVSHUDGDPHQWH�\�DIHFWDU�ORV�UHVXOWDGRV��� $O� UHFROHFWDU� OD� LQIRUPDFLyQ�� GHEHQ� XWLOL]DUVH� PpWRGRV� QR� OODPDWLYRV�� SDUD� TXH� ORVLQGLYLGXRV�EDMR�HVWXGLR��QR�DOWHUHQ�VX�FRQGXFWD�SRU�VHQWLUVH�REVHUYDGRV�
2WUR�DVSHFWR�LPSRUWDQWH�TXH�GHEH�VHU�WHQLGR�HQ�FXHQWD�D�OD�KRUD�GH�UHDOL]DU�XQ�HVWXGLR�HV�ODILDELOLGDG�������� )LDELOLGDG�GH�XQ�HVWXGLR�
/D� )LDELOLGDG� HV� HO� JUDGR� GH� HVWDELOLGDG� FRQVHJXLGR� FXDQGR� XQD� PHGLFLyQ� VH� UHSLWH� HQFRQGLFLRQHV� LGpQWLFDV��(Q�RWUDV�SDODEUDV��6L�RWUD�SHUVRQD�XWLOL]D�HO�PLVPR�PpWRGR��\�HQ� ODVPLVPDV� FLUFXQVWDQFLDV�� GHEHUi� REWHQHU� ODV� PLVPDV� FRQFOXVLRQHV�� 6L� DO� DSOLFDU� XQ� PpWRGRUHSHWLGDV�YHFHV��VH�REWLHQHQ�UHVXOWDGRV�FRQVWDQWHV�SRGHPRV�GHFLU�TXH�HV�ILDEOH�
3DUD��ORJUDU�OD�YDOLGH]�GH�XQ�HVWXGLR��FRPR�DQWHV�YLPRV�� GHEHQ�FRQWURODUVH�ORV�VHVJRV��SHURDGHPiV�HO�HUURU�DOHDWRULR�GHEH�VHU�SHTXHxR��(VWH�~OWLPR�WpUPLQR��HUURU�DOHDWRULR�WH�UHVXOWDUiIDPLOLDU�� SXHV� IXH� DERUGDGR� HQ� ODV� JHQHUDOLGDGHV� GH� OD� LQYHVWLJDFLyQ� HSLGHPLROyJLFD�� /DILDELOLGDG��VH�UHILHUH�D�OD�YDULDFLyQ�GHELGD�D�HVH�HUURU�DOHDWRULR�\�SRU�WDQWR�HVWi�LQFOXLGD�HQ�ODYDOLGH]��VLQ�HPEDUJR��OD�H[LVWHQFLD�GH�ILDELOLGDG��QR�HV�VXILFLHQWH�SDUD�TXH�XQD�PHGLFLyQ�VHDYiOLGD�
/D�IDOWD�GH�ILDELOLGDG�SXHGH�VXUJLU�SRU�GLVFUHSDQFLDV�HQWUH�ORV�REVHUYDGRUHV�y�LQVWUXPHQWRV�GHPHGLFLyQ��7DPELpQ�SXHGH�GHEHUVH�D�LQHVWDELOLGDG�GHO�DWULEXWR�REMHWR�GH�PHGLFLyQ�
8QD�IRUPD�GH�GHWHUPLQDU�VL�H[LVWH�ILDELOLGDG��HV�FRUUHODFLRQDQGR�GLIHUHQWHV�PHGLGDV�WRPDGDVSRU� REVHUYDGRUHV� GLIHUHQWHV�� y� HQ� PRPHQWRV� GLIHUHQWHV�� 7DPELpQ� SXHGHQ� XWLOL]DUVHLQVWUXPHQWRV�GLIHUHQWHV�



+DVWD� DTXt� KHPRV� FRQVLGHUDGR� DOJXQRV� HOHPHQWRV� HVHQFLDOHV� SDUD� OD� UHDOL]DFLyQ� GH� XQDSURSXHVWD�GH�,666��$�FRQWLQXDFLyQ�DERUGDUHPRV�XQD�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�GHQWUR�GHORV�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG�� OD�HYDOXDFLyQ��HQ� WUHV�DVSHFWRV��7HFQRORJtDV�VDQLWDULDV�3URJUDPDV��\�&DOLGDG�GH�ORV�VHUYLFLRV�
������� (YDOXDFLyQ�GH�3URJUDPDV�
/D� DPSOLD�YDULHGDG�GH�SURJUDPDV�LPSOHPHQWDGRV�HQ�$36��KDFH�QHFHVDULR�DERUGDU�XQ�WHPDPX\�LPSRUWDQWH�GHQWUR�GH�OD�,666��OD�HYDOXDFLyQ�GH�3URJUDPDV�
(YDOXDU�LPSOLFD�HPLWLU�XQ�MXLFLR�GH�YDORU�DFHUFD�GH�DOJR��6X�IXQFLyQ�HV�GHWHUPLQDU��HO�JUDGR�GHp[LWR� R� IUDFDVR�HQ� OD� FRQVHFXFLyQ�GHO� REMHWLYR� GH� ¦HVH�DOJR§�� SRU� HMHPSOR�XQ� SURJUDPD�GHVDOXG�'LFKR�MXLFLR�GH�YDORU�GHEH�EDVDUVH�HQ�GRV�DVSHFWRV�� &ULWHULRV� &DUDFWHUtVWLFDV� REVHUYDEOHV�� SRU� HMHPSOR�� XQ� LQGLFDGRU� R� YDULDEOH� TXH� VHFRUUHVSRQGH�FRQ�ORV�HOHPHQWRV�GH�DTXHOOR�TXH�VH�HYDO~D�� 1RUPDV� 3XQWR�GH�UHIHUHQFLD�GHO�FULWHULR��R�VHD��XQ�YDORU�TXH�LQGLFD�HO�OtPLWH�HQWUH�OR�TXHVH�DFHSWD�R�QR UHVSHFWR�D�XQ FULWHULR��3XHGHQ�HVWDEOHFHUVH�GH�GRV�IRUPDV�$� 1RUPDWLYD��$�SDUWLU�GH�MXLFLRV�\�RSLQLRQHV�GH�H[SHUWRV�%� (PStULFD� 3RU�HVWXGLRV�DQWHULRUHV��\�FRPSDUDFLRQHV��SRU�HMHPSOR�FRQ�RWURV�SURJUDPDV�
7DQWR�ORV�FULWHULRV�FRPR�ODV�QRUPDV�SXHGHQ�VHU�LPSOtFLWRV�R�H[SOtFLWRV�
/RV� FULWHULRV� LPSOtFLWRV� VRQ� ILMDGRV� SRU� HO� HYDOXDGRU�� JHQHUDOPHQWH� XQ� H[SHUWR� R� JUXSR� GHHOORV��6X�XVR�KD�GLVPLQXLGR�SRU�OD�EDMD�ILDELOLGDG�TXH�WLHQHQ�
/RV�FULWHULRV�H[SOtFLWRV�VH�IRUPXODQ�SRU�DGHODQWDGR��(OOR�UHIXHU]D� OD�SRVLELOLGDG�GH�XWLOL]DUORVFRQ� FRQVLVWHQFLD�� 6RQ� FULWHULRV� FRQRFLGRV� \� XWLOL]DGRV� XQLIRUPHPHQWH� SRU� GLVWLQWRVHYDOXDGRUHV��'H� HVD� IRUPD�� OD�FRPSDUDELOLGDG� \� ILDELOLGDG� GH� ODV�PHGLFLRQHV� VHUiQ�PXFKRPHMRUHV�UHVSHFWR�D�ORV�LPSOtFLWRV�
(Q� RFDVLRQHV�� VH� XWLOL]D� XQD� FRPELQDFLyQ� � GH� DPERV� WLSRV� GH� FULWHULRV�� (Q� GHILQLWLYD� ODHOHFFLyQ�GH�FULWHULRV�LPSOtFLWRV�R�H[SOtFLWRV��GHSHQGH�GH�ORV�VXMHWRV�LPSOLFDGRV�HQ�HO�SURFHVRGH�HYDOXDFLyQ�
/D�HYDOXDFLyQ�GH�XQ�SURJUDPD�HV�GHILQLGD�SRU�3LQHDXOW�FRPR�VLJXH�

(YDOXDFLyQ� GH� 3URJUDPDV� 3URFHVR� TXH� FRQVLVWH� HQ� GHWHUPLQDU� \� HQ� DSOLFDUFULWHULRV�\�QRUPDV�FRQ�HO�ILQ�GH�HPLWLU�XQ�MXLFLR�VREUH�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHOSURJUDPD�� WDQWR� HQ� VX� FRQFHSFLyQ�� FRPR� HQ� VX� HMHFXFLyQ�� DVt� FRPR� VREUH� ODVHWDSDV�GHO�SURFHVR�GH�SODQLILFDFLyQ�TXH�VRQ�SUHYLDV�D�OD�SURJUDPDFLyQ�
3HUR��TXp�HV�XQ�3URJUDPD"



8Q�3URJUDPD VH�GHILQH�FRPR�XQD�UHVSXHVWD�RUJDQL]DGD�GLULJLGD�D�HOLPLQDU�R�UHGXFLU�XQR�RPiV�SUREOHPDV��\�HQ�GRQGH�OD�UHVSXHVWD�LQFOX\H�XQR�R�YDULRV�REMHWLYRV��GHVDUUROOR�GH�XQD�RYDULDV�DFWLYLGDGHV�\�HO�JDVWR�GH�UHFXUVRV�
&XDQGR� VH� YD� D� UHDOL]DU� OD� HYDOXDFLyQ� GH� XQ� SURJUDPD� HV� LPSRUWDQWH� GHWHUPLQDU� � TXHHOHPHQWRV�GHO�SURJUDPD�VHUiQ�HYDOXDGRV�
8Q� SURJUDPD� WLHQH� ORV� VLJXLHQWHV� FRPSRQHQWHV�� UHFXUVRV�� DFWLYLGDGHV� \� REMHWLYRV�� (VWRVHOHPHQWRV�VH�FRUUHVSRQGHQ�FRQ�OD�FODVLILFDFLyQ�GH�FULWHULRV�GH�HYDOXDFLyQ�VHJ~Q�'RQDEHGLDQ�HYDOXDFLyQ�GH��HVWUXFWXUD��SURFHVR�\�UHVXOWDGR�
/D�LGRQHLGDG�GH�ODV�DFWLYLGDGHV�VH�UHODFLRQD�FRQ�HO�SURFHVR�GH�DWHQFLyQ��TXH�QR�HV�PiV�TXHODV� DFWLYLGDGHV� \� UHODFLRQHV� HQWUH� SURIHVLRQDOHV� \� SDFLHQWHV�� \� VXV� FRQVHFXHQFLDV� SDUD� ODVDOXG��LQFOX\HQGR�HO�XVR�GH�ORV�VHUYLFLRV�HQ�UHODFLyQ�D�ODV�QHFHVLGDGHV�GH�VDOXG�
/D�DGHFXDFLyQ�GH�ORV�UHFXUVRV�VH�UHODFLRQD�FRQ�OD�HVWUXFWXUD��TXH�LQFOX\H�ORV�UHFXUVRV�SDUD�ODDWHQFLyQ�\�OD�RUJDQL]DFLyQ�GH�ORV�PLVPRV�
3RU� ~OWLPR�� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� FRUUHVSRQGH� D� ORV� UHVXOWDGRV� GH� OD� DWHQFLyQ�FDPELRV� TXH� RFXUUHQ� HQ� OD� VLWXDFLyQ� GH� VDOXG�� WDQWR� GH� ODV� SREODFLRQHV� FRPR� GH� ORVLQGLYLGXRV�\�TXH�VRQ�DWULEXLEOHV�D�OD�DWHQFLyQ�GH�VDOXG�
/D� HYDOXDFLyQ� TXH� VH� UHDOL]D� VREUH� ORV� FRPSRQHQWHV� GH� XQ� SURJUDPD� VH� GHQRPLQD¦(YDOXDFLyQ�7iFWLFD§�
�������� �(YDOXDFLyQ�7iFWLFD�
/D�HYDOXDFLyQ�WiFWLFD�GHEH�UHVSRQGHU�D�ODV�VLJXLHQWHV�LQWHUURJDQWHV�� �+DQ�VLGR�DOFDQ]DGRV�ORV�REMHWLYRV�HVSHFtILFRV�GHO�3URJUDPD"� �(UDQ�DSURSLDGDV�ODV�DFWLYLGDGHV�GHVDUUROODGDV"� �(UDQ�DSURSLDGRV�ORV�UHFXUVRV�PRYLOL]DGRV�HQ�FXDQWR�D�FDQWLGDG�\�FDOLGDG"
/D� UHVSXHVWD� D� HVWDV� SUHJXQWDV� VH� REWLHQHQ� D� SDUWLU� GH� OD� HYDOXDFLyQ� GH� OD� HVWUXFWXUD�� HOSURFHVR�\�ORV�UHVXOWDGRV��(VWH�WLSR�GH�HYDOXDFLyQ�VHUi�HO�PiV�~WLO�SDUD�WL�
(YDOXDFLyQ�GH�OD�(VWUXFWXUD�
/D� HYDOXDFLyQ� GH� OD� (VWUXFWXUD� VH� UHILHUH� D� OD� FDQWLGDG�� FDOLGDG� \� DGTXLVLFLyQ� GH� UHFXUVRVILQDQFLHURV��KXPDQRV�\�ItVLFRV�GHO�SURJUDPD�
$ERUGD�IXQGDPHQWDOPHQWH�DVSHFWRV�FRPR�� 1~PHUR�\�FDOLGDG�GH�ORV�HTXLSRV��WHFQRORJtDV��LQVWDODFLRQHV��GLVSRVLFLyQ�JHRJUiILFD�GH�ODVLQVWDODFLRQHV�� &DUDFWHUtVWLFDV�GH�OD�RUJDQL]DFLyQ��VLVWHPDV�GH�LQIRUPDFLyQ�� &DOLILFDFLRQHV�GHO�SHUVRQDO��FRPSHWHQFLD�\�H[SHULHQFLD�� 'LVSRQLELOLGDG�GHO�SHUVRQDO��DFFHVLELOLGDG�� 3UHVXSXHVWR�



(YDOXDFLyQ�GHO��3URFHVR�
$ERUGD�ORV�VHUYLFLRV�SURGXFLGRV�\�VX�XWLOL]DFLyQ�HQ�HO�PDUFR�GHO�SURJUDPD�
,QFOX\H�� 7pFQLFDV�\�SURFHGLPLHQWRV�QRUPDGRV�� &DOLGDG�GH�OD�DWHQFLyQ��GLDJQyVWLFD��WHUDSpXWLFD��� &RQWLQXLGDG�GH�ORV�VHUYLFLRV�� 3URFHVRV� RUJDQL]DWLYRV� LPSODQWDGRV� SDUD� DVHJXUDU� OD� DFFHVLELOLGDG�� FRQWLQXLGDG�JOREDOLGDG�\�KXPDQL]DFLyQ�GH�ORV�VHUYLFLRV�� 5HODFLyQ�PpGLFR�SDFLHQWH�
(YDOXDFLyQ�GH�ORV�5HVXOWDGRV�
6H�HYDO~DQ�ORV�UHVXOWDGRV�HVSHFtILFRV�REWHQLGRV�SRU�HO�SURJUDPD�HQ�UHODFLyQ�FRQ�ORV�REMHWLYRVSURSXHVWRV�R�VREUH�ODV�FRQVHFXHQFLDV�R�LPSDFWR�GHO�SURJUDPD�/RV�REMHWLYRV�VH�GHILQHQ�HQ� WpUPLQRV�GHO�(VWDGR�GH�6DOXG�y�FRPSRUWDPLHQWRV�UHODWLYRV�D� ODVDOXG�SRU�ORV�EHQHILFLDULRV�GHO�SURJUDPD�6H�HYDO~D�� (ILFDFLD�GHO�3URJUDPD�y�HILFDFLD�SRWHQFLDO��HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�HQ�IXQFLyQ�GH�ODSREODFLyQ�D�TXLpQ�YD�GLULJLGR�HO�SURJUDPD��UHVXOWDGRV�REWHQLGRV�HQ�FRQGLFLRQHV�LGHDOHV��� (ILFDFLD� 5HDO� y� HIHFWLYLGDG�� HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� HQ� IXQFLyQ� GH� OD� SREODFLyQDOFDQ]DGD�SRU�HO�SURJUDPD��UHVXOWDGRV�REWHQLGRV�HQ�VLWXDFLRQHV�UHDOHV��
(YDOXDFLyQ�GH�ODV�,QWHUUHODFLRQHV�
/RV�FRPSRQHQWHV�GHO� SURJUDPD�QR�VROR�GHEHQ�HYDOXDUVH� LQGLYLGXDOPHQWH�� VLQR� WDPELpQ�HQLQWHUUHODFLyQ��6H�WUDWD�GH�FRQRFHU�TXp�UHFXUVRV��WLSR��FDQWLGDG���IRUPDV�GH�RUJDQL]DFLyQ��\�GHSURFHVR� �DFWLYLGDGHV�� FRQVXOWDV�� VH� UHODFLRQDQ� FRQ� XQ� PHMRU� UHVXOWDGR�� 3RU� HMHPSOR�FRQGLFLRQHV�RUJDQL]DWLYDV�\�HVWUXFWXUDOHV�HQ�XQ�FRQVXOWRULR� �SULYDFLGDG�� LQVWUXPHQWDO�HVWpULO�VH� UHODFLRQDQ� FRQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRPR� OD� SUXHED�FLWROyJLFD�� OR� TXH� D� VX� YH]LQIOX\H� HQ� ORV� UHVXOWDGRV� GHO� SURJUDPD� GH� SHVTXLVDMH� GH� FiQFHU� FHUYLFDO� �SURGXFWLYLGDG�VDWLVIDFFLyQ�GH�OD�SREODFLyQ��
/DV�LQWHUUHODFLRQHV�VH�PDQLILHVWDQ�IXQGDPHQWDOPHQWH�HQ�OD�HYDOXDFLyQ�HFRQyPLFD�
(YDOXDFLyQ�(FRQyPLFD�
([LVWHQ�GRV�WLSRV�IXQGDPHQWDOHV�GH�HYDOXDFLyQ�HFRQyPLFD��� (YDOXDFLyQ� GH� OD� 3URGXFWLYLGDG� 5HODFLRQD� HVWUXFWXUD� \� SURFHVR�� R� VHD� UHFXUVRVPRYLOL]DGRV�\�VHUYLFLRV�SURGXFLGRV�
6H�H[SUHVD�HQ�PHGLGDV�FRPR��1~PHUR�GH�VHUYLFLRV�SURGXFLGRV�SRU�SURIHVLRQDOHV��HMHPSOR�1R��GH�FLWRORJtDV�UHDOL]DGDV�1R��GH�PpGLFRV�GH�OD�IDPLOLD��Q~PHUR�GH�VHUYLFLRV�SURGXFLGRV�SRUXQLGDG�PRQHWDULD�LQYHUWLGD��HMHPSOR��FDQWLGDG�GH�FXUVRV�LPSDUWLGRV�SRU�SHVR�LQYHUWLGR�



�� (YDOXDFLyQ� GH� OD� HILFLHQFLD� �5HQWDELOLGDG� HFRQyPLFD��� 5HODFLRQD� ORV� UHVXOWDGRVREWHQLGRV�SRU�HO�3URJUDPD�FRQ�ORV�UHFXUVRV��HVWUXFWXUD��LQYHUWLGRV�SDUD�REWHQHUORV�
,QFOX\H�WUHV�WLSRV�GH�HYDOXDFLyQ�$� $QiOLVLV�GH�FRVWR���HIHFWLYLGDG� VRQ�PX\�XWLOL]DGRV�� �5HODFLRQDQ�UHVXOWDGRV�\� UHFXUVRVGH� DOWHUQDWLYDV� SDUD� XQ� PLVPR� REMHWLYR�� � /RV� UHVXOWDGRV� VRQ� H[SUHVDGRV� HQ� XQLGDGHVItVLFDV�y�QDWXUDOHV��(MHPSOR��PRUELOLGDG��PRUWDOLGDG��GLVFDSDFLGDG��HWF�
3HUPLWH�FRPSDUDU�SURJUDPDV�GH�GLIHUHQWH�QDWXUDOH]D�VLHPSUH�TXH�VH�PLGDQ� ORV�HIHFWRV�HQXQLGDGHV�FRPXQHV��(MHPSOR��&RPSDUDU�ODV�FRQVHFXHQFLDV�GH�DVLJQDU���� ��������86'�D�XQSURJUDPD�GH�YDFXQDFLyQ�FRQWUD�OD�SROLRPLHOLWLV�y� D�XQR�FRQWUD�HO�VDUDPSLyQ�
/DV�FRQVHFXHQFLDV�SXHGHQ�H[SUHVDUVH�FRPR��1R��GH�PXHUWHV�HYLWDGDV��1R��GH�GLVFDSDFLGDGHYLWDGD��1R��GH�FDVRV�HYLWDGRV�SRU�OD�YDFXQDFLyQ�3XHGHQ�FDOFXODUVH�FRVWRV�SRU�PXHUWHV�HYLWDGDV��SRU�GLVFDSDFLGDG�HYLWDGD�HWF�%� $QiOLVLV�GH�&RVWR�¤�%HQHILFLR� 5HODFLRQD� UHFXUVRV�\� UHVXOWDGRV�SHUR�HVWRV�~OWLPRV�VHH[SUHVDQ�HQ�WpUPLQRV�PRQHWDULRV�
(VWH�DQiOLVLV�SHUPLWH�FRPSDUDU�SURJUDPDV�GH�QDWXUDOH]D�GLIHUHQWH�\�FRQ�REMHWLYRV�GLIHUHQWHV�(V�PiV�GLItFLO� TXH�HO� FRVWR�¤�HIHFWLYLGDG�SRUTXH� UHTXLHUH� WUDGXFLU� ORV� UHVXOWDGRV�HQ�YDORUHVPRQHWDULRV�
/RV�FRVWRV�UHSUHVHQWDQ�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�LPSOLFDGRV�HQ�HO�SURJUDPD��SHURORV�EHQHILFLRV�UHVXOWDQ�PiV�GLItFLOHV�GH�DQiOL]DU�
3RU�HMHPSOR�8Q� SURJUDPD� GH� VDOXG� GLULJLGR� D� SURYHHU�PHMRUHV� LQVWDODFLRQHV� SDUD� OD� SURYLVLyQ� GH� DJXD�WHQGUtD� HQWUH� ORV� EHQHILFLRV� UHGXFLU� ODV� (QIHUPHGDGHV� 'LDUUHLFDV� $JXGDV�� DWULEXLUOH� D� HVWHHIHFWR�XQ�YDOSRU�PRQHWDULR�UHVXOWD�H[WUHPDGDPHQWH�GLItFLO�
/RV�EHQHILFLRV�SXHGHQ�VHU�GH�WUHV�WLSRV�� %HQHILFLR�'LUHFWR��9DORU�PRQHWDULR�TXH�FRUUHVSRQGH�D�XQD�UHGXFFLyQ�GH�OD�XWLOL]DFLyQ�GHORV�VHUYLFLRV�SRU�ORV�EHQHILFLDULRV�SURGXFWR�DO�SURJUDPD�LPSOHPHQWDGR�� %HQHILFLRV� ,QGLUHFWRV� 9DORU� DVRFLDGR� DO� DXPHQWR� GH� OD� 3URGXFWLYLGDG� SDUD� ORVEHQHILFLDULRV�� (V� UHFKD]DGR� SRU� PXFKRV� HFRQRPLVWDV� TXH� VH� OLPLWDQ� D� DQDOL]DU� ODXWLOL]DFLyQ�GH�ORV�VHUYLFLRV�� 9DORU� LQWDQJLEOH� %HQHILFLR� REWHQLGR� HQ� OD� FDOLGDG� GH� YLGD�� SUHYHQFLyQ� GHO� GRORU�� ODGLVFDSDFLGDG��HWF�
&� &RVWR�¤�8WLOLGDG� HV�XQ�FDVR�SDUWLFXODU�GHO�FRVWR�¤�HIHFWLYLGDG��VH�PLGH��GHVGH�OD�ySWLFDGHO�SDFLHQWH��FyPR�SHUFLEH�HO�LQGLYLGXR�ORV�HIHFWRV�y�EHQHILFLRV�
7UDWD�GH�HVWDEOHFHU�FRPSDUDFLRQHV�HQWUH�DOWHUQDWLYDV�SDUD�DOFDQ]DU�XQ�REMHWLYR� �FDOLGDG�GHYLGD��SHUtRGRV�GH�WLHPSR�VDOXGDEOHV��
(Q�HO�DQiOLVLV�GH�OD�(ILFLHQFLD�VH�XWLOL]DQ�GRV�FULWHULRV�IXQGDPHQWDOHV�
�� 9DORU� QHWR� SUHVHQWH� VH� REWLHQH� UHVWDQGR� ORV� FRVWRV� DFWXDOL]DGRV� GH� ORV� EHQHILFLRVDFWXDOL]DGRV��6L�VX�UHVXOWDGR�HV�SRVLWLYR��LQGLFD�TXH�HO�SURJUDPD�HV�UHQWDEOH�



�� 5HODFLyQ�%HQHILFLR�¤�&RVWR��6H�REWLHQH�GLYLGLHQGR�ORV�EHQHILFLRV�SRU�ORV��FRVWRV��8Q�YDORUPD\RU�TXH����LQGLFD�TXH�HO�SURJUDPD�HV�UHQWDEOH�
/D� HYDOXDFLyQ� HFRQyPLFD� FRQVWLWX\H� XQR� GH� ORV� LQVWUXPHQWRV�PiV� ~WLOHV� SDUD� OD� WRPD� GHGHFLVLRQHV�� IXQGDPHQWDOPHQWH� FXDQGR� FRQWHPSOD� LQGLFDGRUHV� GH� HILFLHQFLD�� HIHFWLYLGDG� \FDOLGDG�
�������� �(YDOXDFLyQ�(VWUDWpJLFD�
(VWH�WLSR�GH�HYDOXDFLyQ��WDPELpQ�GHQRPLQDGD�HYDOXDFLyQ�GH�OD�SHUWLQHQFLD��VH�VLW~D�DO� LQLFLRGHO� SURFHVR�GH� OD� SODQLILFDFLyQ�y� DO� ILQDO� GHO� SURFHVR�� D� QLYHO� GHO� LPSDFWR�� 5HVSRQGH� D� ODVVLJXLHQWHV�SUHJXQWDV��&RUUHVSRQGHQ�ORV�REMHWLYRV�GHO�SURJUDPD�FRQ�ORV�SUREOHPDV�\�SULRULGDGHV�LGHQWLILFDGDV"�&XiO�HV�OD�FRQWULEXFLyQ�GHO�SURJUDPD�D�OD�VROXFLyQ�GHO�SUREOHPD"
,QWHUHVDQ� HQ� HVWH� WLSR� GH� HYDOXDFLyQ�� ORV� REMHWLYRV� GHO� SURJUDPD� HQ� UHODFLyQ� FRQ� ORVSUREOHPDV� TXH� DIHFWDQ� D� OD� SREODFLyQ�� ,QFOX\H� HYDOXDFLyQ� GH� OD� SHUWLQHQFLD� WHyULFD� \HYDOXDFLyQ�GH�OD�SHUWLQHQFLD�UHDO�y�HPStULFD��/D�SULPHUD�HYDO~D�ORV�DVSHFWRV�UHODFLRQDGRV�FRQOD� FRQFHSFLyQ� GHO� SURJUDPD�� REMHWLYRV� SODQWHDGRV� \� DFWLYLGDGHV�� VHUYLFLRV� \� UHFXUVRVQHFHVDULRV�SDUD�DOFDQ]DUORV��3DUD�HOOR�VH�XWLOL]DQ�GLIHUHQWHV� IXHQWHV��HVWXGLRV��GRFXPHQWRV�WHVWLPRQLRV�
/D� SHUWLQHQFLD� UHDO� VH� UHDOL]D� VREUH� HO� SURJUDPD� WDO� \� FRPR� KD� VLGR� LPSODQWDGR�� 3URYHHLQIRUPDFLyQ�VREUH�VX�HMHFXFLyQ��IXQFLRQDPLHQWR�\� ORV�HIHFWRV��)XQGDPHQWDOPHQWH�FRQVLGHUDOD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�\�GHO�LPSDFWR�(O�LPSDFWR�VH�UHILHUH�D�ODV�FRQVHFXHQFLDV�GHO�SURJUDPD��TXH�YDQ��PiV�DOOi�TXH�ORV�UHVXOWDGRVHVSHFtILFRV��VRQ�HIHFWRV�D� ODUJR�SOD]R�VREUH� OD�VDOXG�SREODFLRQDO��*HQHUDOPHQWH�HO� LPSDFWRQR�VH�UHILHUH�D�OD�SREODFLyQ�REMHWLYR�R�DOFDQ]DGD�SRU�HO�SURJUDPD��VLQR�D�XQD�SREODFLyQ�PiVDPSOLD�
6LHPSUH�GHEH�HVSHFLILFDUVH�D�TXLpQ�VH�UHILHUHQ�ODV�FRQVHFXHQFLDV��VL�D�OD�SREODFLyQ�REMHWLYR�OD�SREODFLyQ�EHQHILFLDULD�y�OD�SREODFLyQ�HQ�JHQHUDO�
�������� �(YDOXDFLyQ�2SHUDFLRQDO�
(VWH�WLSR�GH�HYDOXDFLyQ�VH�UHDOL]D�VREUH�OD�HWDSD�GH�HMHFXFLyQ�H�LPSODQWDFLyQ�GHO�SURJUDPD�6H� UHILHUH� D� ORV� REMHWLYRV� RSHUDFLRQDOHV� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV� \� UHFXUVRV� GHOSURJUDPD�
/RV�REMHWLYRV� RSHUDFLRQDOHV�VRQ� IRUPXODGRV�GHVGH�HO� SXQWR�GH�YLVWD� GH� ODV�DFWLYLGDGHV�GHOHTXLSR�GH�WUDEDMR��D�GLIHUHQFLD�GH�ORV�REMHWLYRV�GHO�SURJUDPD�TXH�VH�SODQWHDQ�HQ�IXQFLyQ�GH�ORTXH� VH� HVSHUD� ORJUDU� HQ� OD� SREODFLyQ� REMHWLYR�� 8Q� REMHWLYR� RSHUDFLRQDO�� VyOR� HVSHFLILFD� XQUHVXOWDGR�\�SUHFLVD�TXLpQHV�R�TXLpQ�VRQ�ORV�UHVSRQVDEOHV�GH�pVWH��DVt�FRPR�OD�DFFLyQ�TXH�VHGHEH�UHDOL]DU�



(Q� ILQ�� HVWiQ� UHODFLRQDGRV� FRQ� ORV� SURFHVRV� RUJDQL]DWLYRV� \� OD� JHVWLyQ� GH� UHFXUVRV� \DFWLYLGDGHV�� 3RU� HMHPSOR�� VL� VH� VRVSHFKD� TXH� XQ� SURJUDPD� QR� HVWi� IXQFLRQDQGR� FRPR� VHSODQLILFy��SXHGH�UHDOL]DUVH�XQD�HYDOXDFLyQ�GH�HVWH�WLSR�SDUD�EXVFDU�OD�FDXVD�
5HVXPLHQGR��ORV�WUHV�WLSRV�GH�HYDOXDFLyQ�DERUGDGRV�VH�XWLOL]DQ�HQ�GHSHQGHQFLD�GHO�PRPHQWRHQ�TXH�VH�HYDO~H�
/D�HYDOXDFLyQ�HVWUDWpJLFD�VH�VLW~D�DO�FRPLHQ]R�GH�OD�SODQLILFDFLyQ�GHO�SURJUDPD�y�DO�ILQDO��RVHD� FXDQGR�VH�GHWHUPLQDQ� ODV� EDVHV�GHO�PLVPR�� SDUD� GHWHUPLQDU� VX� SHUWLQHQFLD� WHyULFD� �DSULRUL��\�VX�SHUWLQHQFLD�UHDO��D�SRVWHULRUL��
/D� HYDOXDFLyQ� RSHUDFLRQDO� y� IRUPDWLYD� VH� HIHFW~D� HQ� HO� PRPHQWR� GH� LPSODQWDFLyQ� GHOSURJUDPD��SDUD�DQiOLVLV�GHO�SURFHVR�
/D� HYDOXDFLyQ� WiFWLFD� VH� VLW~D� HQ� OD� HWDSD� GH� FRQFHSFLyQ� \� HODERUDFLyQ� GHO� SURJUDPD�DQDOL]DQGR�HO�FRQWHQLGR�GHO�PLVPR�\�GHVSXpV�TXH�HVWH�KD�VLGR�LPSOHPHQWDGR�SDUD�DQDOL]DUORV�UHVXOWDGRV�������� ,QYHVWLJDFLyQ�(YDOXDWLYD�
/D� DSOLFDFLyQ� GH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� y� HPStULFD� D� OD� HYDOXDFLyQ� GHSURJUDPDV�VH�FRQRFH�FRPR�,QYHVWLJDFLyQ�(YDOXDWLYD \�YD�GLULJLGD�D�GHWHUPLQDU�OD�UHODFLyQHQWUH�ORV�UHVXOWDGRV�REVHUYDGRV�\�ODV�DFWLYLGDGHV�\�ORV�UHFXUVRV�PRYLOL]DGRV�
'HEH�GLVWLQJXLUVH�GH�OR�TXH�VH�FRQRFH�FRPR�(YDOXDFLyQ�DGPLQLVWUDWLYD��&RPR�\D�OR�VHxDOD�VXQRPEUH�HVWH� WLSR�GH�HYDOXDFLyQ�VH�VLW~D�HQ�HO� QLYHO� GH� WRPD�GH�GHFLVLRQHV�\� VH�RFXSD�GHOQLYHO� GH� IXQFLRQDPLHQWR� H� LPSOHPHQWDFLyQ� GHO� 3URJUDPD�� FRQWURODQGR� ODV� DFWLYLGDGHVUHDOL]DGDV� \� UHJXODQGR� ORV� UHFXUVRV�� (OOR� SHUPLWH� HVWDEOHFHU� MXLFLRV� EDVDGRV� HQ� QRUPDV� \FULWHULRV�LPSOtFLWRV�y�H[SOtFLWRV�TXH�VH�XWLOL]DQ�SDUD�OD�WRPD�GH�GHFLVLRQHV�LQPHGLDWDV��&RPRSXHGHV� YHU� OD� LQYHVWLJDFLyQ� DGPLQLVWUDWLYD� VH� FRUUHVSRQGH� FRQ� OD� HYDOXDFLyQ� RSHUDFLRQDODQWHV�H[SXHVWD�
5HWRPDQGR� OD� LQYHVWLJDFLyQ� HYDOXDWLYD�� HVWD� FRPLHQ]D� SRU� HQXQFLDU� ORV� REMHWLYRV� GHOSURJUDPD� TXH� VHUiQ� HYDOXDGRV� \� OD� KLSyWHVLV� DFHUFD� GH� OD� UHODFLyQ� HQWUH� HO� SURJUDPD�YDULDEOH�LQGHSHQGLHQWH��\�ORV�UHVXOWDGRV�YDULDEOH�GHSHQGLHQWH��REVHUYDGRV�
(V�SUHFLVR�HODERUDU�XQ�SURWRFROR�GH�LQYHVWLJDFLyQ�FRQ�WRGRV�ORV�HOHPHQWRV�TXH�\D�FRQRFHV�(Q�HO�HStJUDIH�����FRQRFLVWH�GLIHUHQWHV�GLVHxRV��(Q�OD�LQYHVWLJDFLyQ�HYDOXDWLYD�FRPR�SDUWH�GHOD�,666�WRGRV�VRQ�XWLOL]DGRV�
6LHPSUH�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�HVFRJHU�XQ�WLSR�GH�GLVHxR�X�RWUR��TXH�ODHYDOXDFLyQ�QR�UHVXOWH�PiV�FDUD�TXH�HO�SURJUDPD�HQ�Vt�
(Q�HO� FDVR�GHO� GLVHxR� H[SHULPHQWDO�� FXDQGR� VH� DSOLFDQ�HQ� OD� HYDOXDFLyQ�GH� SURJUDPDV� GHSUHYHQFLyQ�� QR� WLHQHQ� JUDQGHV� SUREOHPDV� GH� pWLFD�� \D� TXH� VH� PDQLSXODQ� IDFWRUHV� GHSURWHFFLyQ�� 6LQ� HPEDUJR� FXDQGR� VH� WUDWD� GH� XQD� SUiFWLFD� FX\D� HILFDFLD� HV�PX\� FRQRFLGD�SXHGH� UHVXOWDU� GLItFLO� QR� DSOLFDUOD� D� LQGLYLGXRV�� � &RQ� IUHFXHQFLD� � VH� DUJXPHQWD� TXH� VL� ORVUHFXUVRV�GH�VDOXG�HVWiQ�HVFDVRV��HVWRV�GHEHQ�VHU�SURYLVWRV�D�DTXHOORV�TXH�PiV�OR�QHFHVLWHQ�(VWRV�HVWXGLRV�VRQ�FRVWRVRV�\�UHTXLHUHQ�GH�WLHPSR�



/D�DSOLFDFLyQ�GH�HVWH�WLSR�GH�GLVHxR�D�OD�HYDOXDFLyQ�GH�SURJUDPDV�H[LJH�GH�IRUPD�JHQHUDO�� 6HOHFFLRQDU�SREODFLRQHV�FRQ�FDUDFWHUtVWLFDV�OR�PiV�VLPLODUHV�SRVLEOHV�� $VLJQDFLyQ�DOHDWRULD�DO�SURJUDPD�GH�HVWXGLR�\�DO�GH�FRQWURO�� (VWDEOHFHU��LQGLFDGRUHV�GH�LPSDFWR�\�HO�SHUtRGR�GH�WLHPSR�HQ�TXH�VH�HVSHUDQ�ORJUDU�(MHPSOR�� (Q� XQ� SURJUDPD� SDUD� SUHYHQLU� FRQVXPR� GH� GURJDV� HQ� HVFXHODV� VHFXQGDULDV� VHSXHGHQ� HVWDEOHFHU� FRPR� LQGLFDGRUHV�� OD� � SURSRUFLyQ� GH� HVWXGLDQWHV� TXH� QR� LQLFLDQ� HOFRQVXPR�\�OD�SURSRUFLyQ�GH�HVWXGLDQWHV�TXH�OR�LQLFLDQ�� /D�HYDOXDFLyQ�GHEH�VHU�D�FLHJDV�� 3XHGH� UHDOL]DUVH� XQ� GLDJQyVWLFR� LQLFLDO�� (Q� HO� HMHPSOR�� VH� HYDO~D� OD� GLIHUHQFLD� GHSURSRUFLRQHV�GH�LQFLGHQFLD�GHO�FRQVXPR�DQWHV�\�GHVSXpV�GH� OD� LQWHUYHQFLyQ�HQ�HO�JUXSRH[SHULPHQWDO�\�VH�FRPSDUD�FRQ�HO�FRQWURO�6H�HVSHUD�TXH�OD�GLVPLQXFLyQ�GH�OD�LQFLGHQFLD�VHD�PD\RU�HQ�HO�JUXSR�H[SHULPHQWDO�TXH�HQ�HOFRQWURO�\�TXH�VHD�VLJQLILFDWLYR�GHVGH�HO�SXQWR�GH�YLVWD�HVWDGtVWLFR�� 7DPELpQ�SXHGH�UHDOL]DUVH�XQD�HYDOXDFLyQ�ILQDO� �\�FRPSDUDU� OD� LQFLGHQFLD�GHVSXpV�GH�XQWLHPSR� VXILFLHQWH� GH� LPSODQWDGR� HO� SURJUDPD� SDUD� GHWHUPLQDU� HO� LPSDFWR� HQ� DPERVJUXSRV�� 8QD�IRUPD�GH�YDORUDU�HO�LPSDFWR�SXHGH�VHU�FDOFXODQGR�OD�HVSHUDQ]D�GH�YLGD�
(Q� ORV� GLVHxRV� FXDVLH[SHULPHQWDOHV�� XQ� HVWXGLR� VHQFLOOR� HV� HO� DQWHV� GHVSXpV� VLQ� JUXSRFRQWURO��(MHPSOR��VH�HYDO~D�OD�PRUWDOLGDG�HQ�PHQRUHV�GH�� DxRV�DQWHV�GH�LQLFLDU�XQ�SURJUDPDGH�UHKLGUDWDFLyQ�RUDO�\�DO�FDER�GH�XQ�DxR�GH�LPSODQWDGR�
6HUi�YiOLGR�VL�DO�FDER�GH�XQ�DxR�QR�KDQ�FDPELDGR�ORV�FULWHULRV�GLDJQyVWLFRV�\�WHUDSH~WLFRV��\VL� ODV� FRQGLFLRQHV�DPELHQWDOHV� \� VRFLRHFRQyPLFDV� VH�KDQ�PDQWHQLGR� HVWDEOHV��'H�PDQHUDTXH�ORV�FDPELRV�HQ�OD�PRUWDOLGDG�VROR�SXHGDQ�GHEHUVH�DO�SURJUDPD�
6L�XQ�SURJUDPD�KD�VLGR�LQLFLDGR�\�QR�VH�WLHQH�XQ�GLDJQyVWLFR�LQLFLDO��R�VHD�DQWHV�GH�FRPHQ]DUHO�SURJUDPD��\�VH�GHVHD�HYDOXDUOR��SXHGH�EXVFDUVH�XQ�JUXSR�GH�FRQWURO�FRQ�FDUDFWHUtVWLFDVVLPLODUHV��DO�TXH�QR�VH�OH�KD�DSOLFDGR�QLQJ~Q�SURJUDPD�\�FRPSDUDU�DPERV�
/RV�HVWXGLRV�GH�FDVRV�\�FRQWUROHV�SXHGHQ�DSOLFDUVH�HQ�OD�HYDOXDFLyQ�WHQLHQGR�D�VX�IDYRU�HOEDMR�FRVWR�\�FRUWR�WLHPSR�SDUD�VX�UHDOL]DFLyQ��8Q�HMHPSOR�HV�HO�UHIHULGR�HQ�HO�HStJUDIH�������DFHUFD�GHO�LPSDFWR�GHO�SURJUDPD�GH�FLWRORJtD�YDJLQDO��������5HVSRQVDEOHV�GH�OD�(YDOXDFLyQ�
/D� HYDOXDFLyQ� SXHGH� VHU� UHDOL]DGD� SRU� GLIHUHQWHV� SHUVRQDV�� HQ� IXQFLyQ� GHO� HOHPHQWR� GHOSURJUDPD�TXH�VH�TXLHUH�HYDOXDU�\�OD�PHWD�TXH�SHUVLJD�OD�HYDOXDFLyQ��8QD�HYDOXDFLyQ�GLULJLGDD�GHWHUPLQDU�ORV�HIHFWRV�GH�XQ�SURJUDPD�UHTXLHUH�OD�SDUWLFLSDFLyQ�GH�LQYHVWLJDGRUHV�H[WHUQRVDO�SURFHVR�GH�LPSODQWDFLyQ�GHO�SURJUDPD�
(Q� HO� PRPHQWR� GH� GLFKD� LPSODQWDFLyQ�� HQ� OD� HYDOXDFLyQ� MXHJDQ� XQ� SDSHO� IXQGDPHQWDO� ORVUHVSRQVDEOHV�GH�LPSOHPHQWDU�HO�SURJUDPD�
(Q� FXDOTXLHU� FLUFXQVWDQFLD�� ODV� FRQWULEXFLRQHV� � GH� XQR� X� RWUR�� VH� EDVDQ� HQ� MXLFLRV� \FRQVLGHUDFLRQHV�SUiFWLFDV�



$� FRQWLQXDFLyQ� � PHQFLRQDPRV� DOJXQDV� VLWXDFLRQHV� HQ� ODV� TXH� QR� GHEH� UHDOL]DUVH� XQDHYDOXDFLyQ�
� &XDQGR� HO� FRVWR� GH� OD� HYDOXDFLyQ� HV� LJXDO� R�PD\RU� TXH� HO� GH� OD� FRQFDWHQDFLyQ� GH� XQSURJUDPD�TXH�¦SDUHFH§�LU�ELHQ�� &XDQGR�VH�KD�GHPRVWUDGR�TXH� OD�DFWLYLGDG� WLHQH�XQ�HIHFWR�GHVHFKDEOH��SHUR� HO� S~EOLFRGHVHD�PDQWHQHUOD�D�WRGD�FRVWD�� &XDQGR� ODV� PRGLILFDFLRQHV� KHFKDV� D� XQ� SURJUDPD�� GHVSXpV� GH� KDEHU� VLGR� HYDOXDGR�FRUUHQ�HO�ULHVJR�GH�VHU�PX\�FRVWRVDV�H�LQFOXVR�PiV�SHOLJURVDV�TXH�EHQHILFLRVDV�� &XDQGR� XQD� DFWLYLGDG� HV� H[WUHPDGDPHQWH� SRSXODU� \� FDVL� LPSRVLEOH� GH� HYDOXDU� SRU� ORVSUREOHPDV�WpFQLFRV�TXH�VH�DVRFLDQ�D�HOOD�
(Q�HVWRV�FDVRV��OD�HYDOXDFLyQ�OHMRV�GH�GHVFXEULU�\�VROXFLRQDU�SUREOHPDV��VH�FRQYLHUWH�HQ�XQRPiV�
�������� (YDOXDFLyQ�GH�7HFQRORJtDV�HQ�6DOXG�
(Q������OD�'HFODUDFLyQ�GH�OD�&RQIHUHQFLD�GH�$OPD�$WD�GHILQLy�OD�$WHQFLyQ�3ULPDULD�GH�6DOXGFRPR�� ¦XQ� FRQMXQWR� GH� FXLGDGRV� HVHQFLDOHV� EDVDGRV� HQ� XQ FRQMXQWR� GH� PpWRGRV� \WHFQRORJtDV�FLHQWtILFDPHQWH�IXQGDGRV�\�VRFLDOPHQWH�DFHSWDEOHV����FRQ�XQ�FRVWR�VXIUDJDEOH�SRUOD�FRPXQLGDG�\�HO�SDtV§��
(VWD�GHFODUDFLyQ�OODPy�D�ORV�JRELHUQRV��LQVWLWXFLRQHV�DFDGpPLFDV��\�GH�LQYHVWLJDFLyQ��\�D�ODV21*� D� LGHQWLILFDU�� GHVDUUROODU�� DGDSWDU� H� LPSOHPHQWDU� WHFQRORJtDV� DSURSLDGDV� D� ODVQHFHVLGDGHV�FRQFUHWDV�GH�ODV�SREODFLRQHV�\�TXH�SXGLHUDQ�VHU�PDQWHQLGDV�SRU�pVWDV�
(O�GHVDUUROOR�WHFQROyJLFR�KD�MXJDGR�\�MXHJD�XQ�SDSHO�HVHQFLDO�HQ�OD�VDOXG�FRPXQLWDULD�\�HQ�HOGHVDUUROOR�GH�ORV�6LVWHPDV�\�6HUYLFLRV�GH�6DOXG��/D�DGHFXDGD�HYDOXDFLyQ�GH�VX�LQWURGXFFLyQ\�XVR��FRQWULEX\H�DO�ORJUR�GH�OD�HTXLGDG�HQ�OD�VDOXG��DFFHVLELOLGDG�D�ORV�VHUYLFLRV��HILFLHQFLD�HQOD�DVLJQDFLyQ�GH�UHFXUVRV��PHMRUDV�GH� OD�HIHFWLYLGDG�\�FDOLGDG�GH� OD�DWHQFLyQ��VRVWHQLELOLGDGILQDQFLHUD�H�LPSXOVR�GH�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�\�GH�OD�LQWHUVHFWRULDOLGDG�
7HQLHQGR�HQ�FXHQWD�HVWRV�HOHPHQWRV��GHFLGLPRV�DERUGDU�DOJXQRV�DVSHFWRV�HVHQFLDOHV�GH�OD(YDOXDFLyQ�GH�7HFQRORJtDV�GH�6DOXG��FRQVLGHUDQGR�TXH�HQ�DOJ~Q�PRPHQWR�SXHGHQ�FRQWULEXLUD�WX�GHVHPSHxR�
&RPHQFHPRV�SRU�OD�GHILQLFLyQ�GH�7HFQRORJtD�

7HFQRORJtD� DSOLFDFLyQ� GHO� FRQRFLPLHQWR� HPStULFR� R� FLHQWtILFR� D� XQD� ILQDOLGDGSUiFWLFD�
+DEODPRV� GH� 7HFQRORJtDV� HQ� 6DOXG�76� FXDQGR� QRV� UHIHULPRV� D� ORV� PHGLFDPHQWRV�HTXLSRV�� GLVSRVLWLYRV�PpGLFRV�� SURFHGLPLHQWRV�PpGLFRV� \� TXLU~UJLFRV�� \� D� ORV� VLVWHPDV� GHRUJDQL]DFLyQ�\�DSR\R�QHFHVDULRV�SDUD�SURSRUFLRQDU�OD�DWHQFLyQ�PpGLFD���6H�LQFOX\HQ�DGHPiVWRGDV� ODV� WHFQRORJtDV� TXH� VH� DSOLFDQ� HQ� OD� DWHQFLyQ� GH� SHUVRQDV� VDQDV� R� HQIHUPDV�UHVDOWDQGR�WDPELpQ�OD�LPSRUWDQFLD�GH�ODV�KDELOLGDGHV�\�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�XVRGH�GLFKDV�WHFQRORJtDV�



+LVWyULFDPHQWH� ORV� PpGLFRV� KDQ� VLGR� ORV� HQFDUJDGRV� GH� WRPDU� GHFLVLRQHV� UHVSHFWR� D� ODV7HFQRORJtDV� HQ� 6DOXG�� HOOR� UHTXLHUH� LQIRUPDFLyQ� VREUH� ODV� QXHYDV� WHFQRORJtDV�� VL� XQDWHFQRORJtD� UHDOPHQWH� KDFH� DTXHOOR� SDUD� OR� TXH� IXH� GLVHxDGD�� R� VL� VX� XVR� SURGXFH� HIHFWRVLQHVSHUDGRV��'LFKD�LQIRUPDFLyQ�GXUDQWH�PXFKR�WLHPSR�VH�REWXYR�GH�OD�REVHUYDFLyQ�HPStULFD�QR� REVWDQWH� OD� HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� GH� LQWHUYHQFLRQHV� FOtQLFDV� H[LVWHQ� GHVGH� ODDQWLJ�HGDG��SRU�HMHPSOR��HO�SULPHU�HQVD\R�FOtQLFR�UHJLVWUDGR�SDUD�HYDOXDU�HO� WUDWDPLHQWR�GHOHVFRUEXWR�GDWD�GHO�VLJOR�;9,,,��VLQ�HPEDUJR�QR�HV�KDVWD�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;;�TXHVH� ORJUDQ� GLVHxDU� ULJXURVRV� HQVD\RV� FOtQLFRV� SDUD� HYDOXDU� WHFQRORJtDV� HQ� VDOXG�� (VWRV� VHIXHURQ� JHQHUDOL]DQGR� GXUDQWH� ORV� DxRV� ��� FRPR� XQD� SUiFWLFD� SDUD� OD� HYDOXDFLyQ� GHPHGLFDPHQWRV��3RVWHULRUPHQWH�HQ� OD�GpFDGD�GHO����� OD�HYDOXDFLyQ�GH�WHFQRORJtDV�GH�VDOXG�UHFLELy�XQ�JUDQ� LPSXOVR��FRQ�HO�HVWDEOHFLPLHQWR�GH� OD�2ILFLQD�GH�(YDOXDFLyQ�GH�7HFQRORJtD�FX\R�SULPHU�LQIRUPH�VH�SXEOLFy�HQ������
5HFLHQWHPHQWH�VH�KD�DPSOLDGR�HO�JUXSR�GH�SHUVRQDV�TXH�UHTXLHUHQ�LQIRUPDUVH�VREUH�ODV�76�\D� QR� VROR� LQWHUHVDQ� D� ORV� PpGLFRV�� VLQR� WDPELpQ� D� ORV� IXQFLRQDULRV� JXEHUQDPHQWDOHV�OHJLVODGRUHV�� GHFLVRUHV�� LQYHVWLJDGRUHV�� LQJHQLHURV� ELRPpGLFRV�� JHUHQWHV� GH� LQGXVWULDVIDUPDFpXWLFDV�\�GH�HTXLSRV�PpGLFRV��SDFLHQWHV�\�IDPLOLDUHV�
/D�HYDOXDFLyQ�GH�76�WLHQGH�D�FRQIXQGLUVH�FRQ�OD�LQYHVWLJDFLyQ��VLQ�HPEDUJR��OD�LQYHVWLJDFLyQEiVLFD�� FRPR� DQWHV� YLPRV� EXVFD� SURGXFLU� FRQRFLPLHQWRV� QXHYRV� VREUH� ORV� SURFHVRVILVLROyJLFRV�� QRUPDOHV� R� SDWROyJLFRV�� \� OD� LQYHVWLJDFLyQ� DSOLFDGD� XVD� ORV� UHVXOWDGRV� GH� ODLQYHVWLJDFLyQ�EiVLFD�\�GH�RWUDV� IXHQWHV��SDUD�GLVHxDU�VROXFLRQHV�QXHYDV�D�FRUWR�\�PHGLDQRSOD]R��D�SUREOHPDV�GH�SUHYHQFLyQ��WUDWDPLHQWR��FXUDFLyQ�y�UHKDELOLWDFLyQ�
3RU� VX� SDUWH�� OD� (YDOXDFLyQ� � GH� 7HFQRORJtDV� 6DQLWDULDV� VH� FRQFLEH� FRPR� XQ� SURFHVR� GHDQiOLVLV� HVWUXFWXUDGR� \� VLVWHPiWLFR� EDVDGR� HQ� OD� HYLGHQFLD� FLHQWtILFD� �YDOLGH]� GH� XQDDILUPDFLyQ� R� FRQFOXVLyQ� UHIHUHQWH� D� XQD� FXHVWLyQ� GH� LQYHVWLJDFLyQ� FRQFUHWD��� GLULJLGR� DHVWLPDU� HO� YDORU� \� OD� FRQWULEXFLyQ� UHODWLYD� GH� FDGD� WHFQRORJtD�� D� OD� PHMRUD� GH� OD� VDOXGLQGLYLGXDO�\�FROHFWLYD��WHQLHQGR�HQ�FXHQWD�OD�FRPSOHMLGDG�GHO�HQWRUQR�HFRQyPLFR�\�VRFLDO��HQTXH�GLFKR�SURFHVR�WLHQH�OXJDU�
/DV� SULQFLSDOHV� PHWDV� GH� OD� HYDOXDFLyQ� GH� 76� UDGLFDQ� HQ� EULQGDU� LQIRUPDFLyQ� VREUHVHJXULGDG��ULHVJR��HILFDFLD��HIHFWLYLGDG��IDFWRUHV�HFRQyPLFRV��FRQVHFXHQFLDV�SDUD� OD�FDOLGDGGH�YLGD�GH�ORV�XVXDULRV�\�UHSHUFXVLRQHV�pWLFDV��FXOWXUDOHV�\�VRFLDOHV��,QIRUPDFLyQ�TXH�SHUPLWHHVFODUHFHU� ODV� LQFHUWLGXPEUHV� VXUJLGDV� GXUDQWH� HO� DYDQFH� WHFQROyJLFR� \� IRUPXODUUHFRPHQGDFLRQHV�GHVWLQDGDV�D�PHMRUDU�HO�SURFHVR�GH�DWHQFLyQ�VDQLWDULD��VH�WUDWD�HQWRQFHV�GHXQD� HYDOXDFLyQ� EDVDGD� PiV� TXH� HQ� ODV� QHFHVLGDGHV� GH� ORV� SURGXFWRUHV� GH� 76�� HQ� ODVQHFHVLGDGHV�LQGLYLGXDOHV�\�SURGXFWLYDV�GH�ORV�XVXDULRV�GH�GLFKDV�WHFQRORJtDV�
������������5D]RQHV�SDUD�HYDOXDU��ODV��7HFQRORJtDV�HQ�6DOXG�
�� ,QFDSDFLGDG� GH� ORV� VLVWHPDV� GH� VDOXG�� SDUD� UHVSRQGHU� D� ODV� GHPDQGDV� FUHFLHQWHV� GHVHUYLFLRV�VDQLWDULRV��� $OWR� JUDGR� GH� LQFHUWLGXPEUH� VREUH� HO� YDORU� UHDO� GH� GHWHUPLQDGRV� SURFHGLPLHQWRV�EHQHILFLRV�96�ULHVJRV�\�FRVWRV���� /LPLWDFLyQ�GH�UHFXUVRV�



�� 9DULDELOLGDG�GH�OD�SUiFWLFD�FOtQLFD�FDXVDGD�SRU�GLIHUHQWHV�UD]RQHV�FRPR��GLYHUVLGDG�FOtQLFRHSLGHPLROyJLFD�� LQFHUWLGXPEUH�� DFHSWDELOLGDG�� DFFHVLELOLGDG�� GLIHUHQFLDV� HQ� HOHQWUHQDPLHQWR�\���R�HQ�ORV�LQFHQWLYRV��SXHGH�LQGXFLU�SDXWDV�GH�FRQGXFWD�SRFR�XQLIRUPHV�\SRVLEOHPHQWH�LQDSURSLDGDV�HQ�FLHUWRV�FDVRV���� &RQWURYHUVLD�HQ�ODV�LQGLFDFLRQHV�GH�GHWHUPLQDGRV�SURFHGLPLHQWRV��� 1HFHVLGDG�GH�HVWDEOHFHU�FULWHULRV�GH�LGRQHLGDG��� 1HFHVLGDG�GH�HVWiQGDUHV�SDUD�HYDOXDU�OD�FDOLGDG�DVLVWHQFLDO��� /D� UDSLGH]� HQ� OD� LQWURGXFFLyQ� GH� QXHYDV� WHFQRORJtDV�� HO� DOWR� ULWPR� GH� SURGXFFLyQ� GHWHFQRORJtDV� VDQLWDULDV� LPSRVLELOLWD� HVWDU� DO� GtD� GH� WRGRV� ORV� QXHYRV� FRQRFLPLHQWRV�� HQRFDVLRQHV�VH� LQWURGXFHQ� ODV�QRYHGDGHV�SDUD� VX� XVR�JHQHUDOLGDGR�PXFKR�DQWHV� GH�TXHVHD� SRVLEOH� HYDOXDU� ULJXURVDPHQWH� VX� LPSDFWR� FOtQLFR� UHDO�� FRQVHFXHQFLDV� pWLFDV� HLPSDFWR�HFRQyPLFR�\�VRFLDO��� 1HFHVLGDG� GH� LQIRUPDFLyQ� SDUD� OD� WRPD� GH� GHFLVLRQHV� HQ� VDOXG� D� FXDOTXLHU� QLYHO�� 3RUHMHPSOR��DSUREDU�HO�DFFHVR�DO�PHUFDGR�GH�XQD�QXHYD�WHFQRORJtD�HQ�VDOXG���OD�UHWLUDGD�GHXQD�WHFQRORJtD�LQVXILFLHQWH��DSUREDFLyQ�GH�IRQGRV��HWF����(O�FDUiFWHU�SRFR�VXVWLWXWLYR�\�D�PHQXGR�FRPSOHPHQWDULR�GH�PXFKDV�QXHYDV� WHFQRORJtDVUHVSHFWR�D� ODV�DQWLJXDV�� OR�TXH� LQIOX\H�HQ�HO� WUDWR�D� ORV�SDFLHQWHV�\�HQ�HO�FRVWR�GH�FDGDSURFHVR�
(V� LPSRUWDQWH� WHQHU� HQ� FXHQWD� TXH� QR� WRGD� WHFQRORJtD� SRU� DYDQ]DGD�TXH� VHD�� UHVXOWD� ~WLO�HILFLHQWH� y� HIHFWLYD� HQ� OD� SURGXFFLyQ� GH� EHQHILFLRV� D� OD� VDOXG� LQGLYLGXDO� y� FROHFWLYD�� 6HQHFHVLWD�FRQRFHU�PXFKR�DFHUFD�GH�OD�VHJXULGDG��HIHFWLYLGDG��XVR�SURSLDGR�GH�PHGLFDPHQWRV�SURFHGLPLHQWRV�� SUXHEDV�� SDUD� FRQWURODU� ORV� FRVWRV�� VLQ� DIHFWDU� HO� DFFHVR� D� OD� DVLVWHQFLDVDQLWDULD�
�����������(WDSDV�GHO�SURFHVR�GH�(YDOXDFLyQ�GH��7HFQRORJtDV�
�� $QiOLVLV� \� GHWHUPLQDFLyQ� GH� SULRULGDGHV� GH� HYDOXDFLyQ� VH� LGHQWLILFD� XQD� OLVWD� GHWHFQRORJtDV� R� GH FRQGLFLRQHV� FOtQLFR� HSLGHPLROyJLFDV� \� VH� SULRUL]DQ� PHGLDQWH� XQSURFHGLPLHQWR�H[SOLFLWR�\�IRUPDO�HQ�IXQFLyQ�GH�FULWHULRV�REMHWLYRV�\�VXEMHWLYRV��XWLOL]DQGR�HOPpWRGR�GHO�FRQVHQVR��� 5HYLVLyQ� H[KDXVWLYD�� VLVWHPiWLFD� \� FUtWLFD� GH� OD� HYLGHQFLD� FLHQWtILFD� GLVSRQLEOH�GHEHQ� UHYLVDUVH� WRGDV� ODV� iUHDV� GLVSRQLEOHV�� OD� ELRPpGLFD�� ORV� DQiOLVLV� HFRQyPLFRV�HSLGHPLROyJLFRV�\�WDPELpQ�GHEHQ�FRQVLGHUDUVH�ORV�DVSHFWRV�pWLFRV��OHJDOHV��DVt�FRPR�ORVTXH�VH�UHODFLRQDQ�FRQ�ORV�FRQVXPLGRUHV��&XDQGR�QR�H[LVWH�HYLGHQFLD�FLHQWtILFD�VXILFLHQWHVH�GLVHxDQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�SDUD�UHVSRQGHU�FXHVWLRQHV�FRQFUHWDV��� &RQWH[WXDOL]DFLyQ� ,PSOLFD� OD� YDORUDFLyQ� � GH� OD� RSRUWXQLGDG� \� IDFWLELOLGDG� WHQLHQGR� HQFXHQWD�HO�VLVWHPD�RUJDQL]DWLYR�\�ILQDQFLHUR�GH�XQ�PRGHOR�VDQLWDULR�HVSHFtILFR�� ORV�HVWLORVGH�OD�SUiFWLFD�FOtQLFD�\�OD�SHUFHSFLyQ��\�HO�SHUILO�GHO�HVWDGR�GH�VDOXG�GH�OD�SREODFLyQ��� 5HFRPHQGDFLRQHV�R�HPLVLyQ�GH�XQ�MXLFLR�GH�YDORU��6H�FRQFUHWD�HQ�UHFRPHQGDFLRQHV�RGLVHxR� GH� HVWUDWHJLDV� TXH� VH� HODERUDQ� FRQ� HO� OHQJXDMH� DGHFXDGR� D� ORV� XVXDULRV�� D� ORVUHVSRQVDEOHV�GH�WRPDU�ODV�GHFLVLRQHV�SDUD�OD�DVLJQDFLyQ�GH�UHFXUVRV��FRPR�SDUD�VXJHULUPHMRUD�GH�ORV�SURFHVRV�GH�UHJXODFLyQ��� 'LIXVLyQ� (V�QHFHVDULR�SXEOLFDU�\�GLVHPLQDU�ORV�UHVXOWDGRV��(O�SURGXFWR�GH�OD�HYDOXDFLyQGHEH�YDORUDUVH�SRU�OD�FDSDFLGDG�GH�LQGXFLU�FDPELRV�FXDQGR�VRQ�QHFHVDULRV��/RV�LQIRUPHVGHEHQ�OOHJDU�D�VXV�GHVWLQDWDULRV�GH�IRUPD�DGHFXDGD�\�HQ�VX�HODERUDFLyQ�GHEHQ�SDUWLFLSDUWRGRV�ORV�DFWRUHV�VRFLDOHV�SRVLEOHV��SURFHVR�PXOWLGLVFLSOLQDULR�



�� $QiOLVLV�GHO�LPSDFWR��/D�UHHYDOXDFLyQ�HV�XQ�HOHPHQWR�LQGLVSHQVDEOH�SDUD�SRGHU�GLVHxDUQXHYDV� HVWUDWHJLDV� GH� DFWXDFLyQ� FXDQGR� VHDQ�QHFHVDULDV��(O� SURGXFWR� GH� OD�(W� TXH� QRWHQJD�XQD�EXHQD�HYLGHQFLD�FLHQWtILFD�\� �HVWH� IXHUD�GHO� FRQWH[WR�VDQLWDULR�FRQFUHWR�HQ�HOFXDO�VH�GHVDUUROOD��KDFH�TXH�SLHUGD�FUHGLELOLGDG�FLHQWtILFD�\�SROtWLFD�\�SRU�OR�WDQWR�SLHUGD�VXFDSDFLGDG�GH�LQGXFLU�DO�FDPELR�SDUD�OD�PHMRUtD�GH�OD�DWHQFLyQ�VDQLWDULD�/RV�SUREOHPDV�TXH�FRQ�PiV� IUHFXHQFLD�VH�KDQ�GHWHFWDGR�TXH� LPSLGHQ�TXH�VH�SURGX]FD�HOFDPELR�VRQ�� /D�FDOLGDG�GHO�HVWXGLR� 6X�RSRUWXQLGDG�HQ�HO�WLHPSR� 6X�YDOLGH]�SDUD�XQ�VLVWHPD�VDQLWDULR�FRQFUHWR
������������0pWRGRV�GH�(YDOXDFLyQ�GH�7HFQRORJtDV�
/D�HYDOXDFLyQ�GH�WHFQRORJtDV�FRQVLGHUD�EiVLFDPHQWH�ORV�VLJXLHQWHV�DVSHFWRV�6HJXULGDG� /RV� HIHFWRV� HVSHUDGRV� SRU� HO� XVR� GH� ODV� WHFQRORJtDV� HQ� VDOXG�� VREUHSDVDQDPSOLDPHQWH�ORV�ULHVJRV�SUREDEOHV�(IHFWLYLGDG� 2EWHQFLyQ�GH� ORV�HIHFWRV�HVSHUDGRV�HQ�FRQGLFLRQHV�SUiFWLFDV�GH�DSOLFDELOLGDGGH�OD�WHFQRORJtD�(ILFDFLD� 2EWHQFLyQ� GH� ORV� HIHFWRV� HVSHUDGRV� HQ� FRQGLFLRQHV� LGHDOHV� GH� DSOLFDELOLGDG� GHWHFQRORJtDV�VDQLWDULDV�8WLOLGDG� 5HODFLRQD�ORV�FRVWRV�GH�ODV�WHFQRORJtDV�HQ�VDOXG�FRQ�OD�VXSHUYLYHQFLD�DMXWDGD�SRUFDOLGDG�GH�YLGD�
� ,PSDFWR�HFRQyPLFR��,QFOX\H�$QiOLVLV�FRVWR�HIHFWLYLGDG� UHODFLyQ�HQWUH�OD�HIHFWLYLGDG�GH�OD�WHFQRORJtD�HQ�VDOXG�\�HO�FRVWR�$QiOLVLV� FRVWR� XWLOLGDG� FXDQGR� OD� FDOLGDG� GH� YLGD� PHGLGD� REMHWLYDPHQWH� PHMRUD� FRQ� ODDSOLFDFLyQ�GH�OD�WHFQRORJtD�� &RQVHFXHQFLDV�VREUH� OD�RUJDQL]DFLyQ�GH� ORV� VHUYLFLRV�� LQWURGXFFLyQ�GH�QXHYRV�VLVWHPDVGH�LQIRUPDFLyQ��LQVWDODFLyQ�GH�HTXLSRV��FDSDFLWDFLyQ�GHO�SHUVRQDO��HWF�� ,PSOLFDFLRQHV�pWLFDV�H�,PSDFWR�VRFLDO��DFHSWDFLyQ�VRFLDO�GH�OD�WHFQRORJtD�
(O� PpWRGR� GH� HYDOXDFLyQ� GH� WHFQRORJtD� PiV� XWLOL]DGR� HV� OD� FRQVROLGDFLyQ� GH� OD� PHMRUHYLGHQFLD� SRVLEOH�� VLHQGR� QHFHVDULR� SDUD� HOOR� DQDOL]DU� \� VLQWHWL]DU� LQIRUPDFLyQ� ELEOLRJUiILFDH[LVWHQWH�� (VWD� SXHGH� REWHQHUVH� � GH� EDVHV� GH� GDWRV�� UHJLVWURV� VLVWHPiWLFRV�� HMHPSOR�HVWDGtVWLFDV� GHPRJUiILFDV�� HSLGHPLROyJLFDV�� VLVWHPDV� GH� YLJLODQFLD�� UHJLVWURV� GH� HJUHVRVKRVSLWDODULRV��UHJLVWURV�GH�FiQFHU��HWF�
7DPELpQ�SXHGH�UHFROHFWDUVH�LQIRUPDFLyQ�GH�HVWXGLRV�GHVFULSWLYRV���(MHPSOR��ODV�HQFXHVWDV�GHSUHYDOHQFLD���HVWXGLRV�DQDOtWLFRV��H[SHULPHQWDOHV��HQVD\RV�FOtQLFRV�FRQWURODGRV��
([LVWHQ� RWURV�PpWRGRV�PiV� � HVSHFtILFRV� FRPR�� OD� FRQVXOWD� D� H[SHUWRV� HQ� OD� WHFQRORJtD� GHLQWHUpV��OD�HYDOXDFLyQ�HFRQyPLFD��OD�FRQVWUXFFLyQ�GH�PRGHORV�\�VLPXODFLRQHV�PDWHPiWLFDV�\OD� DSOLFDFLyQ� GH� SULQFLSLRV� GH� OD� ELRpWLFD�� QRUPDV� \� FRQYHQLRV� LQWHUQDFLRQDOHV� TXH� VHDQSHUWLQHQWHV�
7RGRV� HOORV� FRPSOHPHQWDQ� ORV� UHVXOWDGRV� SURSRUFLRQDGRV� SRU� OD� UHYLVLyQ� H[KDXVWLYD� \VLVWHPiWLFD�GH�OD�OLWHUDWXUD�FLHQWtILFD�\�OD�VLQWHVLV�GH�OD�PHMRU�HYLGHQFLD�GLVSRQLEOH�



������������0RPHQWRV�GH�OD�HYDOXDFLyQ�GH�XQD�7HFQRORJtD�
8QD� WHFQRORJtD� VDQLWDULD� SXHGH� HYDOXDUVH� HQ� FXDOTXLHUD� GH� ODV� IDVHV� GH� VX� FLFOR� GH� YLGD�(VWDV�VRQ�
� )DVH�H[SHULPHQWDO� HQ�HVWH�PRPHQWR�VH�UHDOL]DQ�HVWXGLRV�GH�HILFDFLD�\�VHJXULGDG��\�HQGHSHQGHQFLD�GH�VXV�UHVXOWDGRV��OD�WHFQRORJtD�SDVD�D�RWUDV�IDVHV�� )DVH� GH� LPSODQWDFLyQ� VH� YDORUD� OD� HIHFWLYLGDG�� XWLOLGDG�� LPSDFWR� HFRQyPLFR�FRQVHFXHQFLDV�VREUH�OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV��DVSHFWRV�pWLFDV \�OHJDOHV�� )DVH�GH�JHQHUDOL]DFLyQ�y�XWLOL]DFLyQ�DPSOLD� VH�HVWDEOHFHQ�ODV�FRQGLFLRQHV�GH�GLIXVLyQ�VHJXLPLHQWR�D�PHGLDQR�\�ODUJR�SOD]R�GH�VXV�HIHFWRV�HVSHUDGRV�R�QR�� )DVH� GH� GHFOLYH� y� DEDQGRQR� VH� HYDO~D� VL� OD� WHFQRORJtD� VLJXH� VLHQGR� HIHFWLYD� R� VLQXHYDV� WHFQRORJtDV� WLHQHQ� YHQWDMDV� VREUH� OD� TXH� HVWi� HQ� XVR�� SXGLHQGR� HVWD� VHUVXVWLWXLGD�
������������ %HQHILFLDULRV�GH�OD�(YDOXDFLyQ�GH�7HFQRORJtDV�HQ�6DOXG�
/RV�EHQHILFLDULRV�GH�OD�(YDOXDFLyQ�GH�7HFQRORJtDV�6DQLWDULD�VH�VLW~DQ�HQ�WUHV�QLYHOHV�
� 8Q�SULPHU�QLYHO�TXH�FRUUHVSRQGH��D�ORV�iPELWRV�GH�UHJXODFLyQ�\�ILQDQFLDFLyQ��DXWRULGDGHVVDQLWDULDV� TXH� GHEHQ� GHFLGLU� DFHUFD� GHO� UHJLVWUR�� DXWRUL]DFLyQ�� DSUREDFLyQ� GH� QXHYDVWHFQRORJtDV��DSUREDFLyQ�GH�IRQGRV��HWF���� 8Q�VHJXQGR�QLYHO� UHODFLRQDGR�FRQ�HO�DVHJXUDPLHQWR�PpGLFR�� OD�DVLJQDFLyQ�GH� UHFXUVRV�ORV�PRGHORV�GH�DWHQFLyQ�� 8Q� WHUFHO� QLYHO�� ORV� SURIHVLRQDOHV� VDQLWDULRV� TXH� UHTXLHUHQ� FRQRFHU� ODV� FRQGLFLRQHV� \UHTXHULPLHQWRV�SDUD� XQ�HPSOHR�VHJXUR�� HILFD]�� HILFLHQWH� \� DFHSWDEOH�GH�XQD� WHFQRORJtD�ODV� YHQWDMDV�� LQFRQYHQLHQWHV� � GH� GLVWLQWDV� RSFLRQHV� GLDJQyVWLFDV� \� WHUDSpXWLFDV� DQWH� XQSURFHVR� R� SDFLHQWH� FRQFUHWR�� 3RU� HMHPSOR� VL� XQD� WHFQRORJtD� GH� XVR� H[FOXVLYDPHQWHKRVSLWDODULR�� VH� GHPXHVWUD� HV� PiV� FRVWR� HIHFWLYD� � FRQ� XQ� LQJUHVR� HQ� HO� KRJDU�� /RVSDFLHQWHV�\�IDPLOLDUHV�WDPELpQ�UHTXLHUHQ�VHU�LQIRUPDGRV�UHVSHFWR�D�HVWRV�DVSHFWRV�
$GHPiV�GH�HVWRV�XVXDULRV��RWURV� WLHQHQ� LQWHUpV�HQ�FRQRFHU� ORV� UHVXOWDGRV�GH� OD�HYDOXDFLyQWHFQROyJLFD�� OD� LQGXVWULD��QHFHVLWD�GH�GLFKD� LQIRUPDFLyQ�SDUD�GLVHxDU� QXHYDV� WHFQRORJtDV�� yQXHYDV�DSOLFDFLRQHV�GH�ODV�H[LVWHQWHV��DGHPiV�GHO�VLVWHPD�OHJDO��TXH�XWLOL]D�LQIRUPHV�GH�HVWHWLSR�SDUD�VROXFLRQDU�OLWLJLRV�TXH�VH�GHULYDQ�GH�OD�SUiFWLFD�FOtQLFD�
�������� (YDOXDFLyQ�GH�OD��&DOLGDG�GH�ORV�6HUYLFLRV�
%ULQGDU�XQD�DWHQFLyQ�PpGLFD�GH�FDOLGDG�HV�XQ�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�ORJUDU�UHVXOWDGRVySWLPRV� GH� OD� JHVWLyQ� GH� VDOXG� D� FXDOTXLHU� QLYHO�� � 3DUD� HYDOXDU� OD� FDOLGDG� HV� QHFHVDULRDSR\DUVH�HQ�XQD�GHILQLFLyQ�FRQFHSWXDO�\�RSHUDWLYD�GH�FDOLGDG�GH� OD�DWHQFLyQ�� VLQ�HPEDUJR�HVD� GHILQLFLyQ� DFDEDGD� QR� H[LVWH�� 6RQ� YDULRV� ORV� DVSHFWRV� LQFOXLGRV� HQ� OD� FDOLGDG� GH� ODDWHQFLyQ��FX\D�HYROXFLyQ�KD�VLGR�QRWDEOH�



(Q��������&RGPDQ��FRQVLGHUy�FRPR�HOHPHQWR�HVHQFLDO��GH�OD�DWHQFLyQ�PpGLFD�OD�HIHFWLYLGDG�PiV�WDUGH�HQ�������-RQHV�\�/HH�GHILQLHURQ�OD�FDOLGDG�GH�OD�DWHQFLyQ�VHJ~Q���DUWtFXORV�GH�Ip�DOJXQRV�HQXQFLDGRV�FRPR�DWULEXWRV�GHO�SURFHVR�GH�SUHVWDFLyQ�GH�OD�DWHQFLyQ�\� �RWURV�FRPRREMHWLYRV� GH� HVH� SURFHVR�� LQFOX\HQGR� DVSHFWRV� FRPR� OD� DFWXDFLyQ� FLHQWtILFR� WpFQLFD� \� ODFRRUGLQDFLyQ�
(Q�������(VVHLVW\Q�KDEOD�GH�OD�DFFHVLELOLGDG�\�OD�DFHSWDELOLGDG��\�HQ�������+DUF�\�%DUPRRQ�GH�OD�HILFLHQFLD��3RVWHULRUPHQWH�HQ�������HO�,QVWLWXWH�RI�0HGLFLQH�LQFRUSRUD�OD�VDWLVIDFFLyQ�\�ODOLPLWDFLyQ�GH�UHFXUVRV�
/D�JDPD�GH�GHILQLFLRQHV�TXH�H[LVWHQ�WLHQHQ�UHODFLyQ�FRQ�ODV�YDULDEOHV��IDFWRUHV��FRPSRQHQWHVy�GLPHQVLRQHV�TXH�YDQ�D�HYDOXDUVH�FRQ�HO�ILQ�GH�PHMRUDUODV�$Vt� OD� GHILQLFLyQ� GH� FDOLGDG� TXH� VH� DGRSWH� HQ� XQ� HVWXGLR�� GHSHQGHUi� GH� OD� VHOHFFLyQFRQVFLHQWH�GH�ODV�GLPHQVLRQHV�D�HYDOXDU��HQ�XQ�HQWRUQR��\D�VHD�XQ�VHUYLFLR��XQD�LQVWLWXFLyQ��\HQ�XQ�PRPHQWR�GHWHUPLQDGR�
6H�WUDWD�GH�

������������'LPHQVLRQHV�R�DWULEXWRV�PHGLEOHV�GH�OD�FDOLGDG�GH�OD�DWHQFLyQ�
� &RPSHWHQFLD� SURIHVLRQDO� QXPHURVRV� DXWRUHV� XWLOL]DQ� HO� WpUPLQR� FDSDFLGDG� FLHQWtILFRWpFQLFD�SDUD�UHIHULUVH�D�HVWD�GLPHQVLyQ��6H�UHILHUH�D� OD�DFWXDFLyQ�GH� ORV�SURYHHGRUHV�GHVDOXG��D�SDUWLU�GH�OD�DSOLFDFLyQ�GH�ORV�FRQRFLPLHQWRV�\�WHFQRORJtDV�H[LVWHQWHV�SDUD�PHMRUDUOD�VDOXG�
� (IHFWLYLGDG� UHVXOWDGR�GH�ODV�DFFLRQHV�GH�VDOXG�TXH�FRQOOHYDQ�D�PHMRUtD�GH�OD�PLVPD�
� (ILFLHQFLD� UHODFLyQ�HQWUH�ORV�UHVXOWDGRV�REWHQLGRV�\�ORV�UHFXUVRV�GLVSRQLEOHV��8QD�DFFLyQGH� VDOXG� SXHGH� UHVXOWDU� HIHFWLYD�� R� VHD� TXH� FRQOOHYH� D� PHMRUtDV� GH� OD� PLVPD�� SHUR� VLUHVXOWD�DOWDPHQWH�FRVWRVD��QR�VHUi�HILFLHQWH�
� $FFHVLELOLGDG� GLPHQVLyQ�PX\�FRQWURYHUWLGD��3RVLELOLGDG�GH�TXH�WRGRV�ORV�LQGLYLGXRV�TXHGHPDQGHQ� OD� DVOVWHQFLD� VDQLWDULD� SXHGDQ� UHFLELUOD�� $XWRUHV� FRPR� 'RQDEHGLDQ� QR� ODFRQVLGHUDQ� HQWUH� ODV� GLPHQVLRQHV�� SRUTXH� HQWLHQGHQ� TXH� H[LVWHQ� EDUUHUDV� ILQDQFLHUDV�VRFLDOHV�\�SVLFROyJLFDV��TXH�QR�GHSHQGHQ�GHO�VHUYLFLR��H�LQFOXVR�YDORUDU�OD�SRVLELOLGDG�GHTXH�SXHGDQ�SURGXFLU�GDxRV�D�OD�VDOXG�
� 6DWLVIDFFLyQ�GHO�SDFLHQWH� HV�OD�PHGLGD�HQ�TXH�OD�DWHQFLyQ�VDQLWDULD�\�HO�HVWDGR�GH�VDOXGUHVXOWDQWH�DOFDQ]DQ�ODV�H[SHFWDWLYDV�GHO�SDFLHQWH��$XWRUHV�FRPR�-RLQW�&URQRQ�KDEODQ�GHDFHSWDELOLGDG�\�VH�UHILHUHQ�D�OD�DFHSWDFLyQ�\�FXPSOLPLHQWR�SRU�HO�SDFLHQWH�GH�ORV�FXLGDGRVSUHVFULWRV�FRPR�GHPRVWUDFLyQ�GH�OD�VDWLVIDFFLyQ�
� 6DWLVIDFFLyQ� GH� ORV� SURYHHGRUHV� GH� VDOXG�� VH� UHODFLRQD� FRQ� HO� VDODULR�� KRUDULR�DPELHQWH�ODERUDO��HWF��QR�WRGRV�ORV�DXWRUHV�OD�FRQVLGHUDQ�GLPHQVLyQ�PHGLEOH�GH�OD�FDOLGDG�



� $GHFXDFLyQ� VLQyQLPR�GH�DWHQFLyQ�PpGLFD�DGHFXDGD��FRUUHFWD��FRQYHQLHQWH��QHFHVDULD�DFRUGH�D� ODV�QHFHVLGDGHV�GHO� LQGLYLGXR�\� �GH� OD�SREODFLyQ��$OJXQRV� OD� UHODFLRQDQ�FRQ�HOFRPSRQHQWH�GLVWULEXWLYR�GH�OD�DFFHVLELOLGDG��7DPELpQ�VH�UHODFLRQD�FRQ�OD�HIHFWLYLGDG�\� ODFRPSHWHQFLD�SURIHVLRQDO�
� &RQWLQXLGDG� VH�UHILHUH�D�OD�PHGLGD�HQ�TXH�OD�DWHQFLyQ�PpGLFD�QHFHVDULD�VH�SURYHH�GHIRUPD�LQLQWHUUXPSLGD�\�FRRUGLQDGD�
� 3ULYDFLGDG� GHUHFKR�GH�ORV�SDFLHQWHV�D�TXH�OD�LQIRUPDFLyQ�UHJLVWUDGD�GH�ORV�PLVPRV��QRVHD�GLYXOJDGD�
� &RQILGHQFLDOLGDG� 'HUHFKR� GH� ORV� SDFLHQWHV� D� TXH� OD� LQIRUPDFLyQ� TXH� SRVHDQ� ORVSURIHVLRQDOHV� � VREUH� VX� SUREOHPD� GH� VDOXG� QR� VHD� GLYXOJDGD� D� WHUFHURV� D� QR� VHU� SRUUD]RQHV�PX\�HVSHFtILFDV�
� 5HFXUVRV�GLVSRQLEOHV� 5HVSHFWR�D�HVWD�GLPHQVLyQ��H[LVWHQ�GRV�WHQGHQFLDV��XQD�DSR\DOD�§RSWLPL]DFLyQ�GH�ORV�UHFXUVRV§�FRPR�PHGLGD�GH�FDOLGDG��RWURV�KDEODQ�GH�OD�XWLOL]DFLyQ�GHUHFXUVRV�¦LGHDOHV§��GH�~OWLPD�JHQHUDFLyQ��HQ�FRQFRUGDQFLD�FRQ�ODV�PHMRUHV�SRVLELOLGDGHVWHFQROyJLFDV�
���������&ODVLILFDFLyQ�GH�ODV�GLPHQVLRQHV�GH�FDOLGDG�FRQ�HQIRTXH�VLVWpPLFR�
$XWRUHV�FRPR�'RQDEHGLDQ�DERJDQ�SRU�RSHUDFLRQDOL]DU�HO�FRQFHSWR�GH�FDOLGDG�GH�OD�DWHQFLyQHQ�WUHV�GLPHQVLRQHV��HVWUXFWXUD��SURFHVR�\�UHVXOWDGRV�H�LU�D�OD�E~VTXHGD�GH�LQGLFDGRUHV�SDUDFDGD�XQD�GH�HVWDV�GLPHQVLRQHV�
(VWUXFWXUD� FRPR�DQWHV�YLPRV�OD�HVWUXFWXUD�VH�UHILHUH�D�ORV�DWULEXWRV�HVWDEOHV�GH�TXH�GLVSRQHOD�DWHQFLyQ�PpGLFD�/D�HYDOXDFLyQ�VH�EDVD�HQ�DVSHFWRV�FRPR�� $GHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�\�HTXLSRV� ,GRQHLGDG�GHO�SHUVRQDO�PpGLFR� 5HFXUVRV�KXPDQRV�\�ILQDQFLHURV� (VWUXFWXUD�RUJDQL]DWLYD� 3URJUDPDV�H�LQVWLWXFLRQHV
$O� HYDOXDU� HVWRV� DVSHFWRV�� VH� HVWiQ� WRPDQGR� HQ� FXHQWD� DWULEXWRV� GH� OD� FDOLGDG� FRPR�DGHFXDFLyQ�� SULYDFLGDG� \� FRQILGHQFLDOLGDG�� VDWLVIDFFLyQ� GH� ORV� SURYHHGRUHV�� UHFXUVRVGLVSRQLEOHV�\�DFFHVLELOLGDG�
/D�LQIRUPDFLyQ�UHTXHULGD�SDUD�OD�HYDOXDFLyQ�GH�HVWUXFWXUD�HV�EDVWDQWH�FRQFUHWD�\�DFFHVLEOH�VLQ� HPEDUJR�� QR� VLHPSUH� HVWiQ� ELHQ� HVWDEOHFLGRV� ORV� OtPLWHV� HQWUH� HVWUXFWXUD� \� SURFHVR� \HQWUH�HVWUXFWXUD�\�UHVXOWDGR�
3URFHVR� 2WUD� IRUPD�GH�HQIRFDU� OD�HYDOXDFLyQ�FRQVLVWH�HQ�HYDOXDU�HO�SURFHVR�PLVPR�GH� ODSUHVWDFLyQ�GH�VHUYLFLRV��,QWHUHVD�FRQRFHU�VL�ODV�WHFQRORJtDV��UHFXUVRV��VH�KDQ�DSOLFDGR�FRPRVH�GHEH��,QFOX\H�DVSHFWRV�FRPR�� &RPSHWHQFLD�WpFQLFD�HQ�OD�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV�



� &RRUGLQDFLyQ�\�FRQWLQXLGDG�GH�OD�DWHQFLyQ�� )XQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�� ,QWHUDFFLyQ�GH�ORV�VHUYLFLRV�
(Q� HVWH� FDVR� VH� DERUGDQ� ORV� VLJXLHQWHV� DWULEXWRV�� FRPSHWHQFLD� SURIHVLRQDO�� DGHFXDFLyQ�FRQWLQXLGDG�
(VWD� GLPHQVLyQ� UHTXLHUH� TXH� VH� HVSHFLILTXHQ� FRQ� FXLGDGR� ORV� FULWHULRV�� LQGLFDGRUHV� \� ODVQRUPDV�R�HVWiQGDUHV�
/DV� HVWLPDFLRQHV� GH� FDOLGDG� REWHQLGDV� GHVGH� HVWH� HQIRTXH�� VRQ� PHQRV� HVWDEOHV� TXH� ODVREWHQLGDV�SRU�RWUDV�GLPHQVLRQHV�
5HVXOWDGR��/D�HYDOXDFLyQ�VH�UHDOL]D�HQ�IXQFLyQ�GH�ORV� LQGLFDGRUHV�GHO�HVWDGR�GH�VDOXG�GH�ODSREODFLyQ�� HMHPSOR�� PRUWDOLGDG�� GLVFDSDFLGDG�� PRUELOLGDG�� ,QFOX\H� DVSHFWRV� FRPR� ODVDWLVIDFFLyQ�GH�ORV�SDFLHQWHV�FRQ�UHODFLyQ�DO�HVWDGR�GH�VDOXG�DOFDQ]DGR�
(QWUH� ORV� DWULEXWRV� GH� OD� FDOLGDG� TXH� VH� FRUUHVSRQGHQ� FRQ� ORV� UHVXOWDGRV� VH� HQFXHQWUDQ�HIHFWLYLGDG��HILFLHQFLD��VDWLVIDFFLyQ�GHO�SDFLHQWH�
/D�PHGLFLyQ�GH� ORV� UHVXOWDGRV� FRPR� FULWHULR� SDUD� HVWLPDU� OD� FDOLGDG�GH� OD�DWHQFLyQ�PpGLFDWLHQH�OD�YHQWDMD�GH�VHU�IiFLO��FRQFUHWD�\�VHJXUD��6LQ�HPEDUJR��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�ODSHUWLQHQFLD�GH�ODV�PHGLGDV�XWLOL]DGDV�SDUD�HYDOXDU� OD� LQIOXHQFLD�GH� OD�DWHQFLyQ�PpGLFD�HQ�HOHVWDGR�GH�VDOXG��(MHPSOR��QR�VH�GHEHQ�DQDOL]DU�LQGLFDGRUHV�GH�PRUWDOLGDG��VL�OR�TXH�VH�HVWiHYDOXDQGR� QR� LQIOX\H� HQ� HVH� UHVXOWDGR�� SRU� RWUD� SDUWH� XQ� UHVXOWDGR� SXHGH� WDUGDU� PXFKRWLHPSR�HQ�DOFDQ]DUVH��GLILFXOWiQGRVH�OD�HYDOXDFLyQ�HQ�HVH�FDVR��3RU�HMHPSOR��QR�WLHQH�VHQWLGRGHWHUPLQDU�OD�HILFDFLD�GH�OD�DWHQFLyQ�PpGLFD�EULQGDGD�KR\��D�WUDYpV�GH�XQ�H[DPHQ�GHO�JUDGRGH�GLVFDSDFLGDG�UHDOL]DGR�GHQWUR�GH����DxRV�
&DEH�VHxDODU�DGHPiV��TXH�HQ�XQ� UHVXOWDGR�SXHGHQ� LQIOXLU�DVSHFWRV�QR� UHODFLRQDGRV�FRQ� ODFDOLGDG�GH�OD�DWHQFLyQ�\�TXH�DFW~DQ�FRPR�FRQIXVRUHV�
�����������,QGLFDGRUHV�SDUD�HYDOXDU�OD�FDOLGDG�
8Q�LQGLFDGRU�HV�XQ�YDORU�DEVROXWR�R�UHODWLYR�TXH�H[SUHVD�ORV�FDPELRV�TXH�RFXUUHQ�HQ�XQREMHWR�GH�HVWXGLR�GDGR�R�XQD�SDUWH�GHO�PLVPR�
3DUD�HYDOXDU�FDOLGDG�SXHGHQ�XWLOL]DUVH�GLIHUHQWHV�WLSRV�GH�LQGLFDGRUHV��� ,QGLFDGRUHV�VHJ~Q�HO�HQIRTXH�VLVWpPLFR�� (VWUXFWXUD� 3URFHVR� 5HVXOWDGR�� ,QGLFDGRUHV�VHJ~Q�HO�UHVXOWDGR�GHO�VXFHVR�� 3RVLWLYR� 1HJDWLYR�� ,QGLFDGRUHV�&HQWLQHODV�



&RQ� UHODFLyQ� D� ORV� SULPHURV�� \D� FRQRFHV� ORV� HOHPHQWRV� D� WHQHU� HQ� FXHQWD� SDUD� HYDOXDUHVWUXFWXUD��SURFHVR�\�UHVXOWDGR�(MHPSOLILTXHPRV�HQ�FDGD�FDVR�
(VWUXFWXUD�&ULWHULR� 'LVSRQLELOLGDG�GH�FRQVXOWDV�FRQ�FRQGLFLRQHV�DGHFXDGDV�SDUD�OD�DVLVWHQFLD�
,QGLFDGRU��3RUFHQWDMH�GH�FRQVXOWDV�FRQ�EXHQDV�FRQGLFLRQHV�6H�FDOFXOD�

���
� H[LVWHQWHVFRQVXOWDVGHWRWDO DGHFXDGDVVFRQGLFLRQHFRQFRQVXOWDV1R
(Q� HVWH� FDVR� GHEHV� SUHFLVDU� TXp� FRQVLGHUDV� FRPR� FRQGLFLRQHV� DGHFXDGDV� 3RU� HMHPSOR�H[LVWHQFLD�GH�SULYDFLGDG��LOXPLQDFLyQ��YHQWLODFLyQ��FDPLOOD��HWF�
/RFDOHV� SDUD� OD� DVLVWHQFLD� FRQ� PDODV� FRQGLFLRQHV� DIHFWDQ� OD� FDOLGDG� GH� OD� DWHQFLyQ�� SRUHMHPSOR��OD�UHODFLyQ�PpGLFR�SDFLHQWH�QR�SXHGH�IOXLU�ELHQ��VL�HO�SDFLHQWH�VLHQWH�TXH�SXHGH�VHUHVFXFKDGR�R�YLVWR�DO�VHU�LQWHUURJDGR�R�H[DPLQDGR
2WUR�LQGLFDGRU�GH�HVWH�WLSR�SXHGH�VHU�&ULWHULR� 'LVSRQLELOLGDG�GH�UHDFWLYRV�EXIIHU�HQ�HO�ODERUDWRULR�GH�XQ�SROLFOtQLFR�,QGLFDGRU�� 3RUFHQWDMH�GH�IUDVFRV�GH�UHDFWLYR�EXIIHU�H[LVWHQWHV�6H�FDOFXOD�

���
FRV� FRV� H[LVWLUGHEHQTXHEXIIHUUHDFWLYRGHIUDVGH1R H[LVWHQWHVEXIIHUUHDFWLYRGHIUDVGH1R
3URFHVR�&ULWHULR��3UXHEDV�FLWROyJLFDV�QR�~WLOHV�
,QGLFDGRU� 3RUFHQWDMH�GH�SUXHEDV�FLWROyJLFDV�QR�~WLOHV�6H�FDOFXOD� ���
� � UHDOL]DGDVVFLWROyJLFDSUXHEDVGH1R ~WLOHVQRVFLWROyJLFDSUXHEDVGH1R
/D�SUHVHQFLD�GH�SUXHEDV�FLWROyJLFDV�QR�~WLOHV�KDEOD�D�IDYRU�GH�WpFQLFDV�LQFRUUHFWDV�GH�WRPDGH�PXHVWUDV��SUREOHPDV�FRQ�OD�SUHVHUYDFLyQ�GH�OD�PXHVWUD��UHWUDVRV�HQ�HO�HQYtR��HWF�
2WUR�HMHPSOR�&ULWHULR��7LHPSR�WUDQVFXUULGR�HQWUH�OD�WRPD�GH�PXHVWUD�\�HO�GLDJQyVWLFR,QGLFDGRU��3URPHGLR�GH�GtDV�HQWUH�OD�WRPD�GH�PXHVWUD�\�HO�GLDJQyVWLFR�
6H�FDOFXOD�



DGRVGLDJQyVWLFSDFLHQWHVGH1R RGLDJQyVWLF\PXHVWUDGHWRPDODHQWUHGtDVGH1R ��
(VWH�HMHPSOR�VH�UHILHUH�D�XQD�HQIHUPHGDG�FX\R�GLDJQyVWLFR�SXHGH�REWHQHUVH�SRU�ODERUDWRULR�FRPR�OD�VtILOLV�D�SDUWLU�GH�OD�VHURORJtD�
5HVXOWDGR�
&ULWHULR� 3DFLHQWHV�TXH�QR�VH�UHFXSHUDQ�GH�OD�DQHVWHVLD�HQ�OD�KRUD�VLJXLHQWH�DO�WpUPLQR�GH�ODPLVPD�,QGLFDGRU� 3RUFHQWDMH�GH�SDFLHQWHV�QR�UHFXSHUDGRV�GH�OD�DQHVWHVLD�GHVSXpV�GH�XQD�KRUD�GHWHUPLQDU�OD�PLVPD�6H�FDOFXOD�

���
�� JHQHUDODQHVWHVLDUHFLEHQTXHSDFLHQWHVGH1R PLVPDODGHWpUPLQRDOVLJXLHQWHKRUDODHQJHQHUDODQHVWHVLDGHUHFXSHUDQVHQRTXHSDFLHQWHVGH1R
2WUR�HMHPSOR�GH�UHVXOWDGR�
&ULWHULR� 6DWLVIDFFLyQ�GH�XVXDULRV�H[WHUQRV�
,QGLFDGRU��3RUFHQWDMH�GH�XVXDULRV�H[WHUQRV�VDWLVIHFKRV�6H�FDOFXOD�

���
� VHQFXHVWDGRH[WHUQRVXVXDULRVGH7RWDO UHFLELGDDWHQFLyQODFRQVVDWLVIHFKRH[WHUQRVXVXDULRVGH7RWDO
5HVSHFWR�D�ORV�LQGLFDGRUHV�VHJ~Q�HO�UHVXOWDGR�GHO�SURFHVR��FRQVLGHUDPRV�SRVLWLYR�DTXHOLQGLFDGRU�TXH�PLGH�XQ�UHVXOWDGR�GH�OD�DVLVWHQFLD�TXH�HV�IDYRUDEOH�y�GHVHDEOH��3RU�HMHPSOR�
&ULWHULR� +LSHUWHQVRV�FRQWURODGRV,QGLFDGRU��3URSRUFLyQ�GH�KLSHUWHQVRV�FRQWURODGRV�6H�FDOFXOD�

���
�� iUHDHOHQVKLSHUWHQVRGH7RWDO iUHDXQHQVFRQWURODGRVKLSHUWHQVRGH1R
(VWH�LQGLFDGRU�VH�FODVLILFD�FRPR�SRVLWLYR��\�HV�WDPELpQ�XQ�LQGLFDGRU�GH�UHVXOWDGR�
8Q� LQGLFDGRU�QHJDWLYR�HV�DTXHO�TXH�PLGH� OR�FRQWUDULR�DO�DQWHULRU��R� VHD��XQ� UHVXOWDGR�GH� ODDVLVWHQFLD�QR�GHVHDEOH�&ULWHULR� )DOOHFLGRV�HQ�ODV����KRUDV�VLJXLHQWHV�D�OD�DGPLQLVWUDFLyQ�GH�OD�DQHVWHVLD�,QGLFDGRU��0RUWDOLGDG�DQHVWpVLFD



6H�FDOFXOD�
���
� ��� RSHUDGRVSDFLHQWHVGH1R DQHVWHVLDODDVLJXLHQWHVKRUDVODVGXUDQWHIDOOHFLGRV1R

(VWH�LQGLFDGRU�WDPELpQ�PLGH�UHVXOWDGR�
2WUR�LQGLFDGRU�QHJDWLYR�HV�HO�HMHPSOR�GH�ODV�SUXHEDV�FLWROyJLFDV�QR�~WLOHV�
3RU� ~OWLPR�� ORV� LQGLFDGRUHV� FHQWLQHODV� VRQ� DTXHOORV� TXH� PLGHQ� XQ� UHVXOWDGR� JUDYH�LQGHVHDEOH�� \� D� PHQXGR� HYLWDEOH�� � /D� IUHFXHQFLD� GH� OD� LQFLGHQFLD� GH� GLFKRV� VXFHVRV� HQJHQHUDO� HV� EDMD�� SHUR� OR� VXILFLHQWHPHQWH� JUDYH� FRPR� SDUD� UHTXHULU� XQD� LQYHVWLJDFLyQFRPSOHWD�HQ�FDGD�XQD�GH�ODV�LQFLGHQFLDV��UHYLVLyQ�GHO�FDVR��
(MHPSOR��XQD�PXHUWH�LQIDQWLO��PHQRU�GH���DxR���3RU�HOOR�VRQ�XVDGRV�HQ�OD�YLJLODQFLD�HQ�VDOXG�
$KRUD� TXH� \D� FRQRFHV� DOJXQRV� HMHPSORV� GH� LQGLFDGRUHV�� HV� LPSRUWDQWH� TXH� DSUHQGDV� ORVSDVRV�SDUD�VX�FRQVWUXFFLyQ�
3DVRV�D�VHJXLU�HQ�OD�FRQVWUXFFLyQ�GH�XQ�LQGLFDGRU��� (QXQFLDGR��VL�VH�WUDWD�GH�XQD�WDVD��XQ�tQGLFH��XQ�SRUFHQWDMH��XQ�Q~PHUR��DEVROXWR��� 'HILQLFLyQ�GH�WpUPLQRV��VH�GHILQHQ�ORV�WpUPLQRV�FRQWHQLGRV�HQ�HO�LQGLFDGRU�TXH�SXHGDQVHU�DPELJXRV�R�QHFHVLWHQ�PD\RU�H[SOLFDFLyQ�SDUD�VX�UHFRSLODFLyQ��(OOR�SHUPLWH�DVHJXUDUTXH�WRGR�DTXHO��TXH�XWLOLFH�HO�LQGLFDGRU��HVWp�UHFROHFWDQGR�\�YDORUDQGR�ODV�PLVPDV�FRVDV��� ,GHQWLILFDU� HO� WLSR� GH� LQGLFDGRU�� HVWUXFWXUD�� SURFHVR�� UHVXOWDGR�� SRVLWLYR� R� QHJDWLYR�FHQWLQHOD��� (VWDEOHFHU� HO� IXQGDPHQWR��H[SOLFDU� SRU� TXp� HV� ~WLO� \� VREUH� TXp� EDVHV� VH� SODQWHD�� HOLQGLFDGRU� UHVSRQGH� DO� SUREOHPD� TXH� VH� PLGH�� LGHQWLILFDU� TXp� DVSHFWRV� GH� OD� DWHQFLyQPpGLFD�VRQ�YDORUDGRV�SRU�HO�LQGLFDGRU��� 'HILQLFLyQ�GH�OD�SREODFLyQ�GHO� LQGLFDGRU��VH� LGHQWLILFDQ� ODV�VXESREODFLRQHV�HQ�TXH�VHVHSDUDUiQ��ORV�GDWRV�GHO�LQGLFDGRU�SDUD�HO�DQiOLVLV��(MHPSOR��QXPHUDGRU�\�GHQRPLQDGRU��� )XHQWH�GH�REWHQFLyQ�GH�GDWRV��VH�HVWDEOHFH�GH�GRQGH� VH� UHFROHFWDUiQ� ORV� GDWRV� TXHFRQIRUPDQ�HO�LQGLFDGRU��3RU�HMHPSOR��GXUDFLyQ�GHO�DFWR�TXLU~UJLFR�¤�VH�REWLHQH�GHO�LQIRUPHRSHUDWRULR��� )DFWRUHV�GH�FRQIXVLyQ��VH�GHEHQ�HQXPHUDU�DTXHOORV� IDFWRUHV�TXH�SXHGDQ�H[SOLFDU� ODVYDULDFLRQHV�HQ� ORV�GDWRV�GHO� LQGLFDGRU��(VWRV�SXHGHQ�HVWDU� UHODFLRQDGRV�FRQ�HO�SDFLHQWH�JUDYHGDG� � GH� OD� HQIHUPHGDG�� HQIHUPHGDGHV� DVRFLDGDV�� IDFWRUHV� GH� ULHVJR��� FRQ� ORVSURYHHGRUHV�GH�VDOXG�\�FRQ�OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV���(VWRV�GRV�~OWLPRV�WLHQGHQ�DVHU� FRQWURODEOHV��SRU�HOOR�VH�FRQVLGHUDQ�H[SOLFDFLRQHV� LQDFHSWDEOHV� SDUD� OD� YDULDFLyQ�GHORV�GDWRV��HMHPSOR��SUREOHPDV�GH�FRPXQLFDFLyQ��LQDGHFXDGRV�VHUYLFLRV�GH�DSR\R��IDOWD�GHSHUVRQDO��LQDGHFXDGD�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV��HWF�



������������3DVRV�JHQHUDOHV�GH�OD�,QYHVWLJDFLyQ��(YDOXDWLYD�
(Q�XQD�LQYHVWLJDFLyQ�HYDOXDWLYD�\D�VHD�GH�XQ�SURJUDPD��GH�XQ�VHUYLFLR��VH�VLJXHQ�XQD�VHULHGH�SDVRV�HQ�ORV�TXH�GHEHQ�SDUWLFLSDU�WDQWR�ORV�HYDOXDGRUHV��FRPR�ORV�HYDOXDGRV�

�� 'HOLPLWDFLyQ� GHO� SUREOHPD� GH� HVWXGLR� GHEHV� WHQHU� HQ� FXHQWD� ORV� HOHPHQWRVFRQVLGHUDGRV� HQ� HStJUDIHV� DQWHULRUHV� � � VLHQGR� PX\� LPSRUWDQWH� OD�SULRUL]DFLyQ� GHOSUREOHPD��� 'HOLPLWDFLyQ�GH�FULWHULRV� VH�GHILQH�HO�FRQFHSWR�GH�FDOLGDG��ODV�GLPHQVLRQHV�D�PHGLU\� VX� RSHUDFLRQDOL]DFLyQ�� 6H� HVWDEOHFHQ� ORV� FULWHULRV� TXH� GDUiQ� VDOLGD� D� ODVGLPHQVLRQHV��� 'HILQLFLyQ�GH�LQGLFDGRUHV�SDUD�PHGLU�ORV�FULWHULRV��\D�FRQRFHV�FRPR�FRQVWUXLUORV��� 'HILQLFLyQ�GH�HVWiQGDUHV��HO�HVWiQGDU�R�QRUPD��FRPR�DQWHV�YLPRV��HV�XQ�YDORU�TXHWRPD�XQ�FULWHULR�� TXH� LQGLFD�HO� OtPLWH�HQWUH� OR� DFHSWDEOH� \� OR� QR�DFHSWDEOH�� �<� SXHGHHVWDEOHFHUVH�GH� IRUPD�QRUPDWLYD� R�HPStULFD�� 7DPELpQ�SXHGH�XWLOL]DUVH� XQ�Q~PHUR�RLQWHUYDOR��HMHPSOR������y���������� &RPSDUDFLyQ� GH� LQGLFDGRUHV� \� HVWiQGDUHV��8QD� YH]� REWHQLGR� HO� LQGLFDGRU� \� ORVHVWiQGDUHV��\D�HVWDPRV�HQ�FRQGLFLRQHV�GH�EXVFDU�ORV�GDWRV�UHTXHULGRV�SDUD�HO�FiOFXORGHO�SULPHUR��(O�UHVXOWDGR�VH�FRPSDUD�FRQ�HO�HVWiQGDU��6L�HVWi�SRU�HQFLPD�R�SRU�GHEDMRVHJ~Q� HO� FULWHULR� TXH� VH� PLGD�� 3RU� HMHPSOR�� /D� PRUWDOLGDG� GHQWDULD� GHEH� HVWDU� SRUGHEDMR�GHO�HVWiQGDU�SDUD�FRQVLGHUDUOD�DFHSWDEOH��\D�TXH�PLGH�OD�SpUGLGD�GH�GLHQWHV�(Q� HO� FDVR� GH� TXH� VH� XWLOLFH� XQ� LQWHUYDOR� VH� SXHGH� KDEODU� GH� XQ� FULWHULR� DFHSWDEOH�PHGLDQDPHQWH� DFHSWDEOH� R� QR� DFHSWDEOH� VHJ~Q� HVWp� SRU� HQFLPD�� GHQWUR� R� SRU� GHEDMR� GHOLQWHUYDOR�� &RPR� HQ� HO� FDVR� DQWHULRU� WHQLHQGR� HQ� FXHQWD� HO� FULWHULR� TXH� VH�PLGD� FRQ� GLFKRLQGLFDGRU�
�������/D�,QYHVWLJDFLyQ�&XDOLWDWLYD�HQ�$36�
/D�PHWRGRORJtD�FXDOLWDWLYD�GH�LQYHVWLJDFLyQ��HV�FDGD�YH]�PiV�XVDGD�SRU�HO�HTXLSR�GH�VDOXGHQ� HO� SULPHU� QLYHO� GH� DWHQFLyQ�� GHELGR� D� TXH� SHUPLWH� FRQRFHU� FRQ� SURIXQGLGDG�� FUHHQFLDV�DWULEXFLRQHV�� DFWLWXGHV� \� YDORUHV� TXH� HVWiQ� HQ� OD� EDVH� GH� ORV� FRPSRUWDPLHQWRV� GH� ODVIDPLOLDV��ODV�LQVWLWXFLRQHV��ORV�JUXSRV�GH�UHIHUHQFLD��\�ORV�LQGLYLGXRV�/D�GHILQLFLyQ�GH�,QYHVWLJDFLyQ�&XDOLWDWLYD��FODVLILFD�GHQWUR�GH�ODV�PiV�SROpPLFDV�HQ�HO�iPELWRFLHQWtILFR�� $OJXQRV� OD� UHVWULQJHQ� D� XQD� VHULH� GH� WpFQLFDV� TXH� XWLOL]D� HO� LQYHVWLJDGRU� FRPRDSR\R� D� XQD� LQYHVWLJDFLyQ� FXDQWLWDWLYD�� (Q� RFDVLRQHV� VH� XVD� SDUD� JDQDU� SURIXQGLGDG� HQDOJXQRV� DVSHFWRV� TXH� RIUHFLHURQ� GXGDV� GHVSXpV� GH� KDEHU� VLGR� DSOLFDGD� XQD� WpFQLFDFXDQWLWDWLYD��FRPR�SRU�HMHPSOR�XQD�HQFXHVWD���HQ�XQ�JUXSR��FRPXQLGDG�R�SREODFLyQ�7DPELpQ� VH� DSOLFDQ� WpFQLFDV� FXDOLWDWLYDV� FRQ� HO� REMHWR� GH� H[WUDHU� IXWXUDV� YDULDEOHV� SDUDHVWXGLDU�XQ�JUXSR��HQ�XQD�WHPiWLFD�TXH�QR�KD�VLGR�H[SORUDGD�R�OR�KD�VLGR�LQVXILFLHQWHPHQWH�2WUD� YDULDQWH� HQ� OD� DFWXDOLGDG� FRQVLVWH� HQ� DSOLFDUODV� MXQWR� D� DOJXQDV� WpFQLFDV� FXDQWLWDWLYDVTXH�PRVWUDUtDQ� OD�PDJQLWXG�HQ�TXH�GHWHUPLQDGD�GLPHQVLyQ�� FXDOLWDWLYDPHQWH�H[SORUDGD�� VHSUHVHQWD�HQ�HO�JUXSR�LQYHVWLJDGR�



([LVWH� DGHPiV� XQD� IRUPD� H[FOXVLYD� GH� XWLOL]DFLyQ� GH� WpFQLFDV� FXDOLWDWLYDV�� HQ� GRQGH� HOLQYHVWLJDGRU�QR�HVWi�LQWHUHVDGR�HQ�DSR\DUVH�HQ�OD�PDJQLWXG�QXPpULFD�GH�VXV�KDOOD]JRV��(OORVH� FRQFLEH� HQ� OD� LQYHVWLJDFLyQ� TXH� VH� FRQGXFH� GHQWUR� GH� ORV� PDUFRV� GHO� SDUDGLJPDFRQVWUXFWLYLVWD�
'LOXFLGDU� OR�TXH�VLJQLILFD�OD�PHWRGRORJtD�FXDOLWDWLYD�QR�HV�WDUHD�VLPSOH��VLQ�HPEDUJR��SDUHFHLPSRUWDQWH� HYLWDU� FODVLILFDFLRQHV� SRU� RSRVLFLyQ� FRQ� OD� PHWRGRORJtD� FXDQWLWDWLYD�� FRPRKDELWXDOPHQWH� VH� KDFH� FXDQGR� VH� HODERUDQ� WLSRORJtDV� FRPR� QXPpULFD�� QR� QXPpULFD�WUDGLFLRQDO�� QXHYR� SDUDGLJPD�� HWF�� GHELGR� D� TXH� QR� VyOR� VRQ� FODVLILFDFLRQHV� DPELJXDV� HLQFRPSOHWDV��VLQR�TXH�FRQWULEX\HQ�D�FUHDU�XQ�DELVPR�HQWUH�DPEDV�PHWRGRORJtDV��D�OD�YH]�TXHLPSLGHQ�R�UHVWULQJHQ�OD�RSFLyQ�GHO�LQYHVWLJDGRU�GH�XWLOL]DU�OD�PHWRGRORJtD�PiV�FRKHUHQWH�FRQHO�REMHWR�GH�VX�LQYHVWLJDFLyQ�
$OJXQRV�DXWRUHV�KDQ�WUDWDGR�GH�URWXODU�HVWD�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�FRPR�QDWXUDOLVWD�RLQWHUSUHWDWLYD�� SRU� OD� QHFHVLGDG� GH� GLVWLQJXLU� ORV� PpWRGRV� HPSOHDGRV� SDUD� DFFHGHU� D� ODUHDOLGDG�ItVLFD��GH�ORV�TXH�GHEHQ�XVDUVH�SDUD�OD�FRPSUHQVLyQ�GH�OD�KXPDQD���������/D�YDOLGH]�\�OD�FRQILDELOLGDG�HQ�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD�
'RV�GH�ORV�DVSHFWRV�PiV�FULWLFDGRV�D�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD��HVWiQ�UHODFLRQDGRV�FRQ�VXYDOLGH]�\�FRQILDELOLGDG��/D�YDOLGH]�VH�REWLHQH�GHO�JUDGR�R�QLYHO�HQ�TXH�ORV�UHVXOWDGRV�GH�XQDLQYHVWLJDFLyQ�� UHIOHMDQ� XQD� FODUD� \� UHSUHVHQWDWLYD� LPDJHQ� GHO� IHQyPHQR� EDMR� HVWXGLR�� 8QDLQYHVWLJDFLyQ�VHUi�PiV�YiOLGD�VL�REVHUYD��PLGH��DQDOL]D��DSUHFLD�R�DSUHKHQGH�HO�REMHWR�TXH�VHKD�SURSXHVWR�HVWXGLDU�\�QR�RWUR�
(O� FRQRFLPLHQWR� SURGXFLGR� SRU� ODV�FLHQFLDV� QDWXUDOHV WLHQH� XQ� DOWR� JUDGR� GH� HILFDFLD� SDUDOLGLDU� FRQ� HO�PXQGR� ItVLFR�� ORV� UHVXOWDGRV�� HQ� WpUPLQRV� LQVWUXPHQWDOHV� TXH� KD� ORJUDGR�� KDQVHUYLGR�GH�EDVH�DO�HQRUPH�GHVDUUROOR�WHFQROyJLFR��TXH�KR\�GtD�VH�DSUHFLD�
/DV� FLHQFLDV� KXPDQDV HQ� VX� YHUWLHQWH� FRQVWUXFWLYLVWD�� SURGXFHQ� XQ� FRQRFLPLHQWR� GHQDWXUDOH]D� LQWHUDFWLYD� TXH� FRQVWLWX\H� HO� VXVWUDWR� GH� OD� YLGD� GH� FDGD� VHU� KXPDQR� \� GH� ODFRPXQLGDG�GH�TXH�IRUPD�SDUWH�
3RU� VX� SDUWH�� � OD� FLHQFLD� VRFLDO� FUtWLFD �� SURGXFH� XQ� FRQRFLPLHQWR� GHVPLWLILFDGRU�� HQ� WDQWRSURSRQH� OD� UHIOH[LyQ� FUtWLFD� GH� ORV� SURFHVRV� KLVWyULFRV� TXH� KDQ� GDGR� OXJDU� DO� FDUiFWHUGHVYLUWXDGR� GH ODV� UHSUHVHQWDFLRQHV� VRFLDOHV� DFWXDOHV�� VREUH� DVSHFWRV� GH� OD� YLGDUHODFLRQDGRV�FRQ�OD�SROtWLFD��OD�HFRQRPtD��ODV�HWQLDV��HO�JpQHUR�\�OD�LGHRORJtD�HQWUH�RWUDV��TXHQHFHVLWDQ�VHU�UH�SHQVDGDV�\�UHGLPHQVLRQDGDV�HQ�SUR�GH�XQ�YHUGDGHUR�GHVDUUROOR��EDVDGR�HQOD�HPDQFLSDFLyQ�\�DXWRUUHDOL]DFLyQ�
(V� SRU� HOOR� TXH� HO� HVWDEOHFLPLHQWR� GH� OD� YDOLGH]� GH� XQD� LQYHVWLJDFLyQ� GHEH� DOFDQ]DU� ORVSURSyVLWRV�GH� OD�PLVPD��'H� OD�PLVPD�PDQHUD�TXH�FDGD� IRUPD�GH� FRQRFLPLHQWR�SRVHH� VXVSURSLRV�LQWHUHVHV�\�XVRV��WLHQH�WDPELpQ�VXV�FULWHULRV�LQKHUHQWHV�GH�YDOLGH]��MXVWLILFDGRV�HQ�VXVSURSLRV�WpUPLQRV��(Q�ODV�FLHQFLDV�QDWXUDOHV��OD�YDOLGH]��VH�UHODFLRQD�FRQ�OD�FDSDFLGDG�SDUD�HOFRQWURO� GHO� DPELHQWH� ItVLFR�� HQ� ODV�FLHQFLDV� KXPDQDV FRQVWUXFWLYLVWDV�� VH� GHGXFH�GHO� QLYHODOFDQ]DGR�HQ�OD�SURGXFFLyQ�GH�UHODFLRQHV�KXPDQDV�FRQ�XQ�DOWR�VHQWLGR�GH�HPSDWtD�\�YtQFXOR�PLHQWUDV�TXH�HQ�OD�FLHQFLD�VRFLDO�FUtWLFD��VH�DVRFLD�FRQ�VX�KDELOLGDG�SDUD�VRUWHDU�VLVWHPDV�GHFUHHQFLDV�TXH�REVWDFXOL]DQ�HO�SOHQR�FUHFLPLHQWR�KXPDQR�



(Q�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD�HQ�JHQHUDO��OD�YDOLGH]�SXHGH�VHU�XQD�IRUWDOH]D��/D�UHFRJLGD�GHGDWRV��OD�FDSWDFLyQ�GH�FDGD�HYHQWR�GHVGH�GLYHUVDV�SHUVSHFWLYDV��OD�FRPSUHQVLyQ�KROtVWLFD�GHOD� UHDOLGDG�EDMR�HVWXGLR�HQ�VXV� FRQGLFLRQHV�QDWXUDOHV� VLQ� OD�H[FOXVLyQ�GH�HOHPHQWR�DOJXQR�VXSRQH�XQ�DQWtGRWR�FRQWUD�OD�VXEMHWLYLGDG��D�OD�YH]�TXH�RIUHFH�ULJRU�\��SRU�WDQWR��VHJXULGDG�HQVXV�FRQFOXVLRQHV�
3RU� VX� SDUWH�� HO� FRQFHSWR� GH� FRQILDELOLGDG�� GHEH� VHU� VHOHFWLYDPHQWH� DSOLFDGR�� VHJ~Q� HOSDUDGLJPD�GH�LQYHVWLJDFLyQ�GH�TXH�VH�WUDWH��(OOD�YD�D�GHSHQGHU�GH�ORV�FULWHULRV�RQWROyJLFRV�GHORV�TXH�VH�SDUWH��(Q� OD�FLHQFLD�SRVLWLYLVWD��TXH�FRQVLGHUD� OD�H[LVWHQFLD�GH�XQD�VROD� UHDOLGDGLQGHSHQGLHQWH� \� FRJQRVFLEOH�� OD� DVSLUDFLyQ� VH� FHQWUD� HQ� HO� FRQRFLPLHQWR� GH� UHJXODULGDGHVXQLYHUVDOHV�� �D� WUDYpV� GHO� HVWDEOHFLPLHQWR� GH� WHRUtDV�� OH\HV� \� SULQFLSLRV� TXH� UHVLVWDQ� ODLQIOXHQFLD�GHO� WLHPSR�\� ORV�FRQWH[WRV��D� ODV�TXH�VyOR�VH�SXHGH�DFFHGHU�SRU� ODV�FRQGLFLRQHVTXH�WHQJDQ�ORV�HVWXGLRV�SDUD�VHU�UHSOLFDGRV��OR�TXH�~QLFDPHQWH�SXHGH�ORJUDUVH�PHGLDQWH� ODDSOLFDFLyQ� GH� XQ� ULJXURVR� PpWRGR� TXH� DVHJXUH� OD� UpSOLFD�� GH� DKt� TXH� OD� FRQILDELOLGDG� VHDOFDQ]D��FXDQGR�VH�JDUDQWLFH�OD�SULPHUD�
(Q� ODV� PRGDOLGDGHV� GH� ,QYHVWLJDFLyQ� &XDOLWDWLYD� TXH� QR� DVSLUDQ� DO� HVWDEOHFLPLHQWR� GHUHJXODULGDGHV� XQLYHUVDOHV�� SRUTXH� HQIDWL]DQ� OD� FRQGLFLyQ� � LUUHSHWLEOH� GH� ORV� IHQyPHQRVVRFLDOHV��OD�UHSOLFDELOLGDG�SLHUGH�WRGR�LQWHUpV��OR�FXDO�QR�TXLHUH�GHFLU�TXH�DOJXQRV�UHVXOWDGRVHQ� WpUPLQRV� GH� SODQHV� GH�DFFLyQ� R� SDWURQHV� WHyULFRV� DOFDQ]DGRV�QR� VHDQ� YiOLGRV� SDUD� XQJUXSR�VLPLODU��\�SRU�WDQWR��GHMD�GH�VHU�UHR�GH OD�FRQILDELOLGDG�
'HULYDGR�GH�HOOR�VH�KD�SURSXHVWR�HO�FRQFHSWR�GH�¦WUDQVIHULELOLGDG�GH�UHVXOWDGRV§ TXH�SRVHHPHQRUHV�SUHWHQVLRQHV�TXH�HO�GH�¦JHQHUDOL]DFLyQ�GH�UHVXOWDGRV§ \�VH�UHILHUH�D�OD�DSOLFDFLyQ�GHORV�KDOOD]JRV�GH�XQ�HVWXGLR�HQ�FRQWH[WRV�VLPLODUHV�DO�TXH�VLUYLy�GH�EDVH��(VWD�REVHUYDFLyQ�HVLPSRUWDQWH�\� WLHQH� UHSHUFXVLyQ�HQ� OD� FRPXQLFDFLyQ�GH� ORV� UHVXOWDGRV�� SXHVWR� TXH� REOLJD� DOLQYHVWLJDGRU�D�UHDOL]DU�XQ�SRUPHQRUL]DGR�LQIRUPH�GH�ORV�UDVJRV�TXH�FDUDFWHUL]DQ�HO� FRQWH[WRGHO�TXH�IXHURQ�H[WUDtGRV�ORV�GDWRV�
0XFKRV� DXWRUHV� FRLQFLGHQ� HQ� OD� SUHVHQFLD� GH� WUHV� LPSRUWDQWHV� DPHQD]DV� D� OD� YDOLGH]� \FRQILDELOLGDG�GH�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD��HQ�SULPHU�WpUPLQR��OD�UHDFFLyQ�D�OD�SUHVHQFLD�GHOLQYHVWLJDGRU�HQ�HO� FDPSR�� OD�VHJXQGD� WLHQH�TXH�YHU� FRQ� ORV� VHVJRV�HQ� ODV�SUHJXQWDV�\� ODVREVHUYDFLRQHV�SRU�SDUWH�GHO�LQYHVWLJDGRU�\�OD�WHUFHUD�FRQ�ORV�VHVJRV�HQ�ODV�UHVSXHVWDV�GH�ORVVXMHWRV�� UHODFLRQDGDV� EiVLFDPHQWH� FRQ� HO� GHVHR� GH� GDU� XQD� LPDJHQ� SHUVRQDO� HQFRQFRUGDQFLD�FRQ�ORV�KHFKRV�VRFLDOPHQWH�DFHSWDGRV�
(Q� WDO� VHQWLGR� KDQ� VLGR� SURSXHVWDV� DOJXQDV� HVWUDWHJLDV� SDUD� DWHQXDU� GLFKDV� DPHQD]DV� \PHMRUDU�HO�ULJRU�GH�ORV�HVWXGLRV�FXDOLWDWLYRV�

x 3URORQJDU� HO� WLHPSR� GH� UHODFLyQ� LQYHVWLJDGRU�VXMHWRV� LQYHVWLJDGRV�� HOOR� SXHGHDOFDQ]DUVH� D� WUDYpV� GH� OD� UHDOL]DFLyQ� GH� HQWUHYLVWDV� H[WHQVDV�� TXH� SXHGHQ� VHUDSOLFDGDV�HQ�GLYHUVRV�PRPHQWRV�\� OD�SHUPDQHQFLD�SRU�PD\RUHV�SHULRGRV�GH� WLHPSRGHO� LQYHVWLJDGRU� HQ� HO� FDPSR�� FRQ� HO� REMHWR� GH� FRQVWUXLU� XQD� UHODFLyQ� YHUD]� HQWUHDPEDV� SDUWHV�� (VWH� DXPHQWR� GH� WLHPSR�� FRQWULEXLUtD� D� GLVPLQXLU� OD� SUREDELOLGDG� GHUHDFWLYLGDG�\�ORV�VHVJRV�GH�UHVSXHVWD��SRUTXH�OD�SUHVHQFLD�GHO� LQYHVWLJDGRU��GHVSXpVGH� XQ� ODUJR� SHUtRGR� GH� FRQWDFWR�� SXHGH� VHU� PHQRV�REVWUXVLYD� \� SRUTXH� ORV� VXMHWRVLQYHVWLJDGRV� HVWDUtDQ�PHQRV� LQFOLQDGRV� D� HQJDxDUOR�� WUDV� XQ� SURORQJDGR� HVSDFLR� GHWLHPSR� GH� FRPXQLFDFLyQ� FRQILDEOH�� ,QFOXVR� SRGUtD� PHMRUDU� ODV� RSRUWXQLGDGHV� GHO



LQYHVWLJDGRU�GH�YHQFHU� ORV�SRWHQFLDOHV� ULHVJRV�GH�VHVJRV�GH� UHVSXHVWDV�VRFLDOPHQWHDFHSWDEOHV�\�REWHQHU�RWUDV�PiV��YHUDFHV�
x /D�VHJXQGD�LQFOX\H�OD�WULDQJXODFLyQ��HQ�OD�FXDO�VH�LQWHQWD�FRUURERUDU�ODV�REVHUYDFLRQHVD� WUDYpV� GH�P~OWLSOHV� HVWUDWHJLDV�REVHUYDFLRQDOHV��P~OWLSOHV� IXHQWHV� GH� LQIRUPDFLyQ�P~OWLSOHV� IRUPDV� GH� DQiOLVLV� \� HO� XVR� GH� DQDOLVWDV� GH� GLIHUHQWHV� GLVFLSOLQDV� \RULHQWDFLRQHV� WHyULFDV��/RV� UHVXOWDGRV�HQWRQFHV� VRQ� HQWHQGLGRV� FRPR� FRQYHUJHQWHV�VXVWDQFLDGRV� � GHVGH� GLIHUHQWHV� SHUVSHFWLYDV�� /D� WULDQJXODFLyQ� VH� FRQYLHUWH� HQ� XQSURFHVR�GH�PXWXD�FRQILUPDFLyQ�TXH�SURGXFH�HYLGHQFLD�GH�SUHFLVLyQ�\�REMHWLYLGDG�
x 8QD�WHUFHUD�LQFOX\H�HO�DSR\R�\�HQ�DQiOLVLV�GHO�SURFHVR�SRU��RWURV� LQYHVWLJDGRUHV�SDUDHYLWDU�ORV�VHVJRV�GHO�LQYHVWLJDGRU�
x /D� GHYROXFLyQ� GH� ORV� UHVXOWDGRV� DO� JUXSR� HV� OD� FXDUWD� HVWUDWHJLD�� TXH� LQFOX\H� ODLQGDJDFLyQ�HQ�HO� JUXSR� VREUH� VX� DFXHUGR� FRQ� ORV� FyGLJRV� \� ODV� LQWHUSUHWDFLRQHV� GHOLQYHVWLJDGRU� \� FRQ� VXV� UHVXOWDGRV�� (VWD� HVWUDWHJLD� SRVHH� DELHUWRV� GHWUDFWRUHV� HLQYHVWLJDGRUHV� TXH� VXJLHUHQ� FDXWHOD� HQ� FXDQWR� D� VX� DSOLFDFLyQ�� GHELGR� D� TXH� HQRFDVLRQHV��ODV�SHUVRQDV�QR�VRQ�WRWDOPHQWH�FRQFLHQWHV�GH�ODV�UD]RQHV�GH�VXV�DFWRV�RSRU� FRQVLGHUDFLRQHV� pWLFDV�� SRU� HMHPSOR�� XQ� LQYHVWLJDGRU� TXH� RSHUH� HQ� HO� iUHD� GHSDFLHQWHV� WHUPLQDOHV�� QR� GHEH� XVDU� OD� HVWUDWHJLD� GH� GHYROXFLyQ� GH� UHVXOWDGRV� D� ORVSDFLHQWHV��2WURV�HQIDWL]DQ�HQ�TXH�XQD�GH� ODV�SULQFLSDOHV�FRQVHFXHQFLDV�GH�XQ�EXHQDMXVWH� GHO� DQiOLVLV� D� ORV� GDWRV� HV� HO� UHFRQRFLPLHQWR� GHO� PLVPR� SRU� SDUWH� GH� ORVSDUWLFLSDQWHV�HQ�HO�HVWXGLR�

3DUD� HOOR� HO� LQYHVWLJDGRU� GHEH� SHUVHJXLU� OD� FRQVWUXFFLyQ� GH� XQD� UHDOLGDG� QHJRFLDGDFRQ� ORV�SDUWLFLSDQWHV��TXH� IDFLOLWDUtD� OD�H[SORUDFLyQ�GH� ODV� UD]RQHV�SRU� ODV� FXDOHV� ODVLQWHUSUHWDFLRQHV� LQYHVWLJDGRU�LQYHVWLJDGRV�SRGUtDQ�GLIHULU� � \�� SRU� WDQWR�� VHUYLUtD� FRPRXOWHULRU�IXHQWH�GH�GDWRV�UHOHYDQWHV�D�OD�HODERUDFLyQ�GH�WHRUtDV��(VWRV�FULWHULRV�KDQ�VLGRFRQVWUXLGRV� VREUH� DVXQFLRQHV� HSLVWHPROyJLFDV� TXH� SULYLOHJLDQ� OD� QDWXUDOH]D� OLEUH� \GHPRFUiWLFD�GHO�SURFHVR�GH� LQYHVWLJDFLyQ��1R�REVWDQWH��GHEH� WHQHUVH�HQ�FXHQWD�TXHHVWRV� SURFHVRV� HVWiQ� VLJQDGRV� SRU� UHODFLRQHV� GH� SRGHU� HQWUH� LQYHVWLJDGRU� \SDUWLFLSDQWHV�
x 8QD�TXLQWD�HVWUDWHJLD� WLHQH�TXH�YHU�FRQ�HO�PXHVWUHR�WHyULFR� �FRPR�PRGDOLGDG�GHQWURGHO�PXHVWUHR�QR�SUREDELOtVWLFR��\�HO�DQiOLVLV�GH�ORV�FDVRV�QHJDWLYRV��HV�GHFLU��DTXHOORVTXH� QR� HQFDMDQ� HQ� ODV� LQWHUSUHWDFLRQHV� LQLFLDOHV�� (O� PXHVWUHR� HV� XQD� LPSRUWDQWHFRQVLGHUDFLyQ� HQ� OD� ,QYHVWLJDFLyQ� &XDOLWDWLYD�� (O� KHFKR� GH� TXH� HO� REMHWLYR� TXH� VHSURSRQH� VRQ� FRQFHSWXDOL]DFLRQHV� ULFDV�� GHQVDV� \� IXQGDPHQWDGDV� FRQWH[WXDOPHQWH�HOLPLQD�OD�QHFHVLGDG�GH�LQFOXLU��H[WHQVDV�PXHVWUDV�TXH�HQ�GHILQLWLYD��QR�H[WHQGHUtDQ�QLPRGLILFDUtDQ� ORV� UHVXOWDGRV� HPHUJHQWHV�� (O� PXHVWUHR� HV� HQWRQFHV� H[SOtFLWDPHQWHGHULYDGR� GH� FRQVLGHUDFLRQHV� WHyULFDV�� 8Q� DVSHFWR� IXQGDPHQWDO� HQ� HO� PLVPR� HV� ODLQFOXVLyQ� GH� ORV�FDVRV� QHJDWLYRV TXH� FRPR� VH� VDEH� VRQ� ORV� TXH� QR� FRQFXHUGDQ� RHYHQWXDOPHQWH�VH�RSRQHQ�DO�VLVWHPD�FRQFHSWXDO�HPHUJHQWH��6X� LQFOXVLyQ�HV�GH�JUDQYDORU�� SXHVWR� TXH� VLUYHQ� FRPR� LQVWUXPHQWR� SDUD� UHWDU� ODV� LQLFLDOHV� DVXQFLRQHV� \FDWHJRUtDV�� DVt� FRPR� � SDUD� PRGLILFDU� � \� HODERUDU� WHRUtDV�� GRQGH� VHD� QHFHVDULR�� (ODQiOLVLV�GH� ORV� FDVRV� QHJDWLYRV� HV� FRQFHELGR�FRPR� XQD�PDQLIHVWDFLyQ�SDUWLFXODU� GHOPpWRGR� GH� ¦DQiOLVLV� FRPSDUDWLYR� FRQVWDQWH§� � GH� OD� 7HRUtD� )XQGDPHQWDGD�� TXH



FRQWULEX\H� D� OD� H[SORUDFLyQ� VLVWHPiWLFD� GH� ODV� GLIHUHQFLDV� SDUD� H[SDQGLU� ODFRPSUHQVLyQ�GHO�IHQyPHQR�EDMR�HVWXGLR�
x /D�~OWLPD�HVWUDWHJLD�FRQVLVWH�HQ�RIUHFHU�D�XQ JUXSR�GH�MXHFHV��ORV�GDWRV�SULPDULRV��HVGHFLU��ODV�QRWDV�GH�FDPSR��ODV�WUDQVFULSFLRQHV�GH�HQWUHYLVWDV��HWF��SDUD�TXH�SXHGDQ�VHUYHULILFDGDV�

5HVXOWD� LPSRVLEOH� OD� UHDOL]DFLyQ�GH� ODV� VHLV�HVWUDWHJLDV�HQ� FDGD�HVWXGLR�� GHELGR�DO� HQRUPHHVSHFWUR� TXH� HVWRV� FXEUHQ�� SHUR� Vt� HV� DFRQVHMDEOH�� OD� DSOLFDFLyQ� GH� OD�PD\RU� FDQWLGDG� GHHOODV��VLHPSUH�TXH�VHD�SRVLEOH��������/D�FRPXQLFDFLyQ�GH�ORV�UHVXOWDGRV
8QR� GH� ORV� SULQFLSDOHV� HOHPHQWRV� SDUD� DVHJXUDU� HO� ULJRU� GH� XQD� ,QYHVWLJDFLyQ� &XDOLWDWLYD�MXQWR� DO� GLVHxR�� OD� UHFRJLGD� GH� ORV� GDWRV� \� OD� LQWHUSUHWDFLyQ�� HV� OD� FRPXQLFDFLyQ� GH� ORVUHVXOWDGRV��/DV�FLHQFLDV�KXPDQDV��DO�LJXDO�TXH�ODV�QDWXUDOHV��QHFHVLWDQ��SDUD�LQFUHPHQWDU�ODFRPSUHQVLyQ�GH�OD�YLGD�VRFLDO��OD�VRFLDOL]DFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�(Q�OD�DFWXDOLGDG�KDQ�LGR�FUHFLHQGR�ODV�SXEOLFDFLRQHV�GHGLFDGDV�SRU�HQWHUR�D�OD�,QYHVWLJDFLyQ&XDOLWDWLYD�� � 2WUDV� DO� PHQRV� SHUPLWHQ� DOJXQRV� DUWtFXORV�� /D� SUHVWLJLRVD� %0-� HV� XQ� FDVRLOXVWUDWLYR�� 1R� REVWDQWH�� ORV� UHSRUWHV� GH� ,QYHVWLJDFLyQ� &XDOLWDWLYD� GHEHQ� FRQWHQHUGHWHUPLQDGDV�FRQGLFLRQHV�
/D�SULQFLSDO�FDUDFWHUtVWLFD�GH�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD�HV�OD�SURIXQGLGDG�GH�OD�FRPSUHQVLyQTXH�SXHGH�SURSRUFLRQDU��GH�DKt�TXH�HO�LQIRUPH�TXH�VH�SUHVHQWD�QR�SXHGH�VHU�VXSHUILFLDO��VXVREVHUYDFLRQHV� \� KDOOD]JRV� GHEHQ� VHU� SUHVHQWDGRV� GH� IRUPD� WDO� TXH� SHUPLWD� D� ORV� OHFWRUHVDFFHGHU�HQ�SURIXQGLGDG�D�OD�FRPSUHQVLyQ�GHO�IHQyPHQR�EDMR�HVWXGLR��TXH�FRQWHQJD�HMHPSORVFRQFUHWRV�� D� WUDYpV� GH� XQR� R� PiV� FDVRV�� GH� ODV� REVHUYDFLRQHV� TXH� VLUYLHURQ� GH� EDVH� DGHWHUPLQDGD� LQWHUSUHWDFLyQ��7RGR�HOOR�SDUD�FRQRFHU� OD� IXHQWH�GH�TXH�SURYLHQHQ��GH�PDQHUDTXH�QR�SXHGDQ�VHU�DWULEXLGRV�DO�FRQRFLPLHQWR�GHO� LQYHVWLJDGRU�GH�PDUFRV�WHyULFRV�SUHYLRV�RGH�VX�H[SHULHQFLD�SHUVRQDO�HQ�HO�iPELWR�
/D� FRPXQLFDFLyQ� QR� SXHGH� SUHVFLQGLU� GH� XQ H[KDXVWLYR� UHFXHQWR� GH� OD� PHWRGRORJtDHPSOHDGD�� � GH� ODV� WpFQLFDV� TXH� VH� HPSOHDURQ�� �HQWUHYLVWDV� HQ� SURIXQGLGDG�� REVHUYDFLyQSDUWLFLSDQWH��HWF����\��VX�GHVFULSFLyQ�GHWDOODGD��GHELGR�D�TXH�GLIHUHQWHV�LQYHVWLJDGRUHV�SXHGHQWHQHU�FRQFHSWRV�GLIHUHQWHV�VREUH�TXp�FRQVLVWH�XQD�HQWUHYLVWD�HQ�SURIXQGLGDG��6L�VH�SDUWH�GHXQ�PDUFR� WHyULFR�HVSHFtILFR�R�VL�SRU�HO� FRQWUDULR�HO� LQYHVWLJDGRU� VH�HQFXHQWUD� ¦DELHUWR§�D� ODLQWHUSUHWDFLyQ�GH�ORV�GDWRV�
'HEH�FRPXQLFDUVH�DGHPiV��HO�WLHPSR�\� OD�H[WHQVLyQ�GHO�HVWXGLR��TXp�WLHPSR�SHUPDQHFLy�HOLQYHVWLJDGRU� FRQ� ORV� VXMHWRV� LQYHVWLJDGRV� \� FyPR� IXH� GLVWULEXLGR� HO� PLVPR�� &yPR� IXHHVFRJLGD� OD� PXHVWUD�� EDMR� TXp� FULWHULRV�� TXp� HVFHQDULRV� VH� HVWXGLDURQ�� TXp� FDQWLGDG� GHHVFHQDULRV�H�LQIRUPDQWHV�VH�HVFRJLHURQ�
&yPR�VH�IXH�JHVWDQGR�HO�DOJRULWPR�GHO�HVWXGLR�HQ�IXQFLyQ�GH�OD� LQIRUPDFLyQ�TXH�VH�UHFLEtD�&yPR�VH�SURGXMR�HO�SURFHVR�GHO�SODQWHR�GH�QXHYDV�KLSyWHVLV��(V�GHFLU�� OD� IRUPD�HQ�TXH�VHIXHURQ�PRGLILFDQGR� ORV� REMHWLYRV� LQLFLDOHV� \� ODV� YtDV� SDUD�DOFDQ]DUORV�� �&yPR� VH�SURGXMR� HOSURFHVR�GH� FRPXQLFDFLyQ�GHO� LQYHVWLJDGRU� FRQ� ORV� VXMHWRV�� FXiQGR�\� KDVWD� TXp�PHGLGD�VHORJUy��&yPR�VH�DQDOL]DURQ�ORV�GDWRV��TXp�SURSRVLFLRQHV��FRQFHSWRV��FDWHJRUtDV�VH�XWLOL]DURQ�



TXp� HVWUDWHJLDV� SDUD� HO� HVWDEOHFLPLHQWR� GH� OD� YDOLGH]� \� OD� FRQILDELOLGDG� GHO� HVWXGLR� VHHVJULPLHURQ��SRU�HMHPSOR��VL�VH�GHYROYLHURQ�ODV�LQWHUSUHWDFLRQHV�D�ORV�LQYHVWLJDGRV��HWF�
/DV�FRPXQLFDFLRQHV�GH��LQYHVWLJDFLRQHV�FXDOLWDWLYDV�QR�GHEHQ�VHU�HVFULWDV�HQ�HO�IRUPDWR�TXHXWLOL]D� OD� LQYHVWLJDFLyQ� FXDQWLWDWLYD�� FRQ� XQD� UtJLGD� GLVWLQFLyQ� HQWUH� ORV� UHVXOWDGRV� \� ODGLVFXVLyQ� VHSDUDGRV� HQ� GLVWLQWDV� VHFFLRQHV��� HV� LPSRUWDQWH� TXH� OD� SUHVHQWDFLyQ� GH� ODLQYHVWLJDFLyQ� SHUPLWD� DO� OHFWRU�� WDQWR� FRPR� VHD� SRVLEOH�� OD� GLVWLQFLyQ� GHO� GDWR� SULPDULR�� HODQiOLVLV�XVDGR�\�OD�LQWHUSUHWDFLyQ��SRUTXH�HVWH�WLSR�GH�LQYHVWLJDFLyQ�GHSHQGH�HQ�PXFKR�GH�ORFRQYLQFHQWH� TXH� SXHGD� UHVXOWDU� HO� FRQRFLPLHQWR� SURGXFLGR�� 'H� DKt� TXH� VHD� LPSRUWDQWHJHQHUDU�XQ�GRFXPHQWR�TXH�SURYRTXH�VHJXULGDG�DO� OHFWRU��DFHUFD�GH� OD� LQWHJULGDG�\�FODULGDGGHO�SURFHVR�
(O� PD\RU� SUREOHPD� � TXH� GHEH� UHVROYHU� OD� SUHVHQWDFLyQ� GH� ORV� LQIRUPHV� GH� ,QYHVWLJDFLyQ&XDOLWDWLYD��WLHQH�TXH�YHU�FRQ�HO�HQRUPH�YROXPHQ�GH�LQIRUPDFLyQ�TXH�JHQHUD��6H�KD�VXJHULGRFRPR�SDOLDWLYR�� WHQHU� WRGD� OD� LQIRUPDFLyQ� DVHTXLEOH�HQ�GLVTXHWHV� R�FDVVHWHV� GH� YLGHR�� TXHLQFOXLUtDQ� ORV� GLVFXUVRV� GH� ORV� LQYHVWLJDGRV� \� ODV� OODPDGDV� QRWDV� GHO� LQYHVWLJDGRU�� TXHSHUPLWHQ�FRQRFHU�ODV�EDVHV�WHyULFDV�TXH�VXVWHQWDQ�VXV�DQiOLVLV�\�ORV�PHFDQLVPRV�TXH�XWLOL]DSDUD�HO�PLVPR�
2WUD�VROXFLyQ�SDUFLDO�FRQVLVWH�HQ�SUHVHQWDU�VHFXHQFLDV�GH�GDWRV�RULJLQDOHV��VHJXLGDV�GH�XQGHWDOODGR� FRPHQWDULR��2WUD� RSFLyQ� SRGUtD� VHU� OD� FRPELQDFLyQ�GH�XQ�DQiOLVLV� FXDOLWDWLYR� FRQDOJ~Q�UHVXPHQ�FXDQWLWDWLYR�GH�ORV�UHVXOWDGRV��OR�FXDO�QR�GHVYLUW~D�OD�QDWXUDOH]D�FXDOLWDWLYD�GHOHVWXGLR��VL�VH�PDQWLHQH�OD�LQWHUSUHWDFLyQ�GH�ORV�IHQyPHQRV�WDO�FRPR�RFXUUHQ�HQ�OD�UHDOLGDG�
(Q�FXDQWR�DO�DVSHFWR�IRUPDO��HO�UHSRUWH�GHEH�VHU�HVFULWR�GH�IRUPD�FODUD�\�FRQFLVD��(Q�HO�FDVRGH�ORV�HVWXGLRV�TXH�QR�VHDQ�GHVFULSWLYRV�GHVGH�XQD�SHUVSHFWLYD�HPLF��GHEHQ�VHU�HVFULWRV�HQWHUFHUD� SHUVRQD�GHO� VLQJXODU�� � VDOYR� ORV� GLVFXUVRV� GH� ORV� VXMHWRV� TXH� VLUYHQ� GH�EDVH� D� ODVLQWHUSUHWDFLRQHV��TXH�DGHPiV�GHEHQ�VHU�EUHYHV��RSRUWXQRV�\�H[SUHVDU� OD�HVHQFLD�GH� OR�TXHVLUYLy�GH�EDVH�D�OR�TXH�VH��LQWHUSUHWy�
��������&ULWHULRV�SDUD�HYDOXDU�HO�ULJRU�GH�XQD�,QYHVWLJDFLyQ�&XDOLWDWLYD

x ([SOLFLWDFLyQ� � SRU� SDUWH� GHO� LQYHVWLJDGRU� GH� ORV� IXQGDPHQWRV� WHyULFRV� \� ORV�PpWRGRVTXH�XWLOL]y�HQ�FDGD�HWDSD�GHO�HVWXGLR�x &ODULGDG�FRQ�TXH�VH�GHVFULEH�HO�FRQWH[WR�x 'HVFULSFLyQ�\� MXVWLILFDFLyQ�GH� OD�HVWUDWHJLD�GH�PXHVWUHR�XWLOL]DGD��&RPSRVLFLyQ�GH� ODPXHVWUD�x 5HODFLyQ�HQWUH�OD�HVWUDWHJLD�GH�PXHVWUHR�\�ORV�IXQGDPHQWRV�WHyULFRV�GHO�LQYHVWLJDGRU�x 'HVFULSFLyQ�HQ�GHWDOOH�GHO�WUDEDMR�GH�FDPSR�x $VHTXLELOLGDG�GH� OD�HYLGHQFLD�D�RWURV� LQYHVWLJDGRUHV�R� MXHFHV�GH�PDQHUD�TXH�SXHGDVHU�LQGHSHQGLHQWHPHQWH�H[DPLQDGD���QRWDV�GH�FDPSR��WUDQVFULSFLRQHV�GH�HQWUHYLVWDV�JUDEDFLRQHV��DQiOLVLV�GH�GRFXPHQWRV��HWF��x 'HVFULSFLyQ� FODUD� GH� ORV� SURFHGLPLHQWRV� GH� DQiOLVLV� \� MXVWLILFDFLyQ� WHyULFD� GH� ORVPLVPRV��6X�UHODFLyQ�FRQ�ODV�SUHJXQWDV�RULJLQDOHV�GH�OD�LQYHVWLJDFLyQ�x 5HSHWLFLyQ�SRU�SDUWH�GH�RWUR�V�LQYHVWLJDGRU�HV�GHO�DQiOLVLV�x 8WLOL]DFLyQ� GH� HYLGHQFLD� FXDQWLWDWLYD� �VL� SHUWLQHQWH�� FRPR� HYLGHQFLD� SDUD� SUREDU� ODVFRQFOXVLRQHV�FXDOLWDWLYDV�



x 8VR�GH�ORV�FDVRV�QHJDWLYRV�
7RGR� OR�KDVWD�DTXt� H[SXHVWR��XVWHG�GHEH� WRPDUOR�HQ�FRQVLGHUDFLyQ�HQ�FXDOHVTXLHUD�GH� ORVPpWRGRV� TXH� FRPSUHQGH� OD� ,QYHVWLJDFLyQ� &XDOLWDWLYD� \� SRU� VXSXHVWR� HQ� HO� PiV� XVDGRDFWXDOPHQWH�SRU�HO�HTXLSR�GH�VDOXG��/D�,QYHVWLJDFLyQ�$FFLyQ�
��������/D�,QYHVWLJDFLyQ�$FFLyQ�HQ�HO�&RQWH[WR�GH�/D�$36�
6LQ�GXGD��HO�REMHWLYR�GH�PD\RU�DOFDQFH�HQ�OD�$WHQFLyQ�3ULPDULD�HQ�6DOXG��HV�OD�SURPRFLyQ�GHOD�VDOXG�GH�ORV�JUXSRV�SREODFLRQDOHV�\�VX�PiV�GLiIDQD�HVWUDWHJLD��OD�DFFLyQ�VREUH�HO�VLVWHPDGH�FRPSRUWDPLHQWRV�GH�XQD�SHUVRQD�R�JUXSR�HQ�OD�FRWLGLDQHLGDG��HV�GHFLU��VREUH�VXV�HVWLORVGH�YLGD�
'H� DKt� TXH� HO� HVWXGLR� GH� ORV� FRPSRUWDPLHQWRV�� VH� KD\D� HULJLGR� IRFR� GH� DWHQFLyQ� GH� ORVSURIHVLRQDOHV� LQWHUHVDGRV� HQ� OD� SURPRFLyQ� GH� HVWLORV� GH� YLGD� VDOXWRJpQLFRV� GHVGH� ODVSULPHUDV� GpFDGDV� GHO� SDVDGR� VLJOR� HQ� TXH� DSDUHFLHURQ� ORV� SULPHURV� PRGHORV� TXHSUHWHQGLHURQ��GHVGH�GLYHUVDV�SHUVSHFWLYDV�WHyULFDV��H[SOLFDU�VX�GHWHUPLQDFLyQ�
8QR� GH� ORV� SDUDGLJPDV� � HPDQDGR� GH� ODV� FRQWUDGLFFLRQHV� LQKHUHQWHV� DO� GHVDUUROOR� GH� ODFLHQFLD��KD�VLGR�HO�&UtWLFR��TXH�VXUJH�\�VH�GHVSOLHJD�D�H[SHQVDV�GH� OD� LQVDWLVIDFFLyQ�GH� ORVFLHQWtILFRV�� FRQ� HO� � FDUiFWHU� EiVLFDPHQWH� HWQRFpQWULFR� GH� ODV� SURSXHVWDV� WDQWR� SRVLWLYLVWDVFRPR� FRQVWUXFWLYLVWDV�� PiV� LQWHUHVDGDV� HQ� OD� FRQVWUXFFLyQ� GH� XQ� FXHUSR� WHyULFR� TXH� ODVDILDQ]DUD�R�ODV�GLVWDQFLDUD�DQWH�ORV�RMRV�GH�ORV�FLHQWtILFRV�GH�RWUDV�GLVFLSOLQDV�SHUWHQHFLHQWHVD�ODV�FLHQFLDV�QDWXUDOHV��TXH�HQ�OD�VROXFLyQ�GH�ORV�SUREOHPDV�TXH�DTXHMDQ�D�ODV�SREODFLRQHV�ODV�FRPXQLGDGHV��ORV�JUXSRV�\�ODV�SHUVRQDV�
/D�FLHQFLD��EDMR�OD�pJLGD�GH�HVWH�SDUDGLJPD��SHUVLJXH�FRQYHUWLU�D�ODV�SHUVRQDV�HQ�VHUHV�PiVFRQFLHQWHV�GH�VXV�SURSLDV�UHDOLGDGHV��PiV�FUtWLFRV�GH�VXV�SRWHQFLDOLGDGHV�\�DOWHUQDWLYDV��PiVFRQILDGRV�HQ�VXV�SRVLELOLGDGHV�FUHDWLYDV�H�LQQRYDGRUDV��PiV�DFWLYRV�HQ�OD�WUDQVIRUPDFLyQ�GHVXV� SURSLDV� YLGDV�� PHQRV� WHPHURVRV� GH� ORV� FDPELRV�� R� OR� TXH� HV� OR� PLVPR�� PDVDXWRUUHDOL]DGRV�\�SRU�HOOR��FRQ�PD\RU�FRQWURO�VREUH�VXV�FRPSRUWDPLHQWRV�
(QWUH� ORV�PpWRGRV� VXUJLGRV� DO� FDORU� GH� HVWD� FRUULHQWH� GH� SHQVDPLHQWR� FLHQWtILFR�� TXL]iV� HOPiV� QRWRULR� \� H[SDQGLGR� VHD� HO� GH� ,QYHVWLJDFLyQ�$FFLyQ�� TXH� WLHQH� FRPR� SURSXHVWDIXQGDPHQWDO��OD�FRPELQDFLyQ�GH�ORV�LQWHUHVHV�GHO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�VROXFLyQ�GH�ORVSUREOHPDV� TXH� LQFLGHQ� HQ� ODV� SHUVRQDV�� EiVLFDPHQWH� DTXHOODV� TXH� SHUWHQHFHQ� D� JUXSRVVRFLDOPHQWH�GHVIDYRUHFLGRV�
/D� LQYHVWLJDFLyQ�DFFLyQ��VXUJLGD�D� ILQHV�GH� OD�SULPHUD�PLWDG�GHO� VLJOR� YHLQWH� D�SDUWLU� GH� ORVWUDEDMRV�GH�.XUW�/HZLQ��FRQVLGHUDGR�HO�SDGUH�GH�HVWH�WLSR�GH�LQYHVWLJDFLyQ��VH�KD�GHVDUUROODGRFRQ� p[LWR� HQ� GRV� YHUWLHQWHV� IXQGDPHQWDOHV�� OD� VRFLROyJLFD�� GHVDUUROODGD� SULQFLSDOPHQWH� SRUGLFKR�DXWRU��6RO�7D[�\�)DOV�%RUGD�\� OD�HGXFDWLYD�� TXH� WLHQH�VXV� SULQFLSDOHV�H[SRQHQWHV�HQ3DXOR�)UHLUH��+LOGD�7DED��/��6WHQKRXVH�\�-RKQ�(OOLRWW��HQWUH�RWURV�
6XV� REMHWLYRV� DYDQ]DQ� KDFLD� XQD� SURSXHVWD� PHWRGROyJLFD� TXH� FRQFLEH� XQD� UHODFLyQIDFLOLWDGRU�JUXSR� KRUL]RQWDO�� TXH� IDFLOLWD� OD� SDUWLFLSDFLySQ� DFWLYD� GHO� JUXSR�� JUDFLDV� D� ODUHIOH[LyQ� FUtWLFD� TXH� SURSLFLD� OD� GHVPLWLILFDFLyQ� GH� ORV� GHWHUPLQDQWHV� GH� VX� VLWXDFLyQ� FRPR



SDVR�SUHYLR�D� OD�HPDQFLSDFLyQ�D� WUDYpV�GH� OD�DFFLyQ��HQ�GRQGH� ORV�VXMHWRV� LQYHVWLJDGRV�VHFRQYLHUWHQ� HQ� DXWpQWLFRV� FR�LQYHVWLJDGRUHV�� SRUTXH� SDUWLFLSDQ� DFWLYDPHQWH� HQ� HOSODQWHDPLHQWR� GHO� SUREOHPD� REMHWR� GH� LQYHVWLJDFLyQ�� TXH� HV� HO� TXH� ORV� DIHFWD�� HQ� ODUHFROHFFLyQ�GH�OD�LQIRUPDFLyQ�UHOHYDQWH�DO�PLVPR��HQ�ODV�WpFQLFDV�D�XWLOL]DU��HQ�HO�DQiOLVLV�\�ODLQWHUSUHWDFLyQ� GH� ORV� GDWRV� \� HQ� OD� SXHVWD� HQ� SUiFWLFD� GH� ORV� UHVXOWDGRV�� PLHQWUDV� TXH� HOLQYHVWLJDGRU�DVXPH�HO�URO�GH�IDFLOLWDGRU�GHO�SURFHVR��HQ�WDQWR�RUJDQL]D�ODV�GLVFXVLRQHV��VLUYHGH�FDWDOL]DGRU�GH�FRQIOLFWRV�\�GLILFXOWDGHV�GH� tQGROH�JHQHUDO��D� OD�YH]�TXH�SXHGH�YHUWHU� VXVFULWHULRV�WpFQLFRV��VLHPSUH�TXH�VHDQ�VROLFLWDGRV�
(VWH�WLSR�GH�LQYHVWLJDFLyQ�KDFH�pQIDVLV�HQ�XQ�FDPSR�H[FOXLGR�GHO�XQLYHUVR�SRVLWLYLVWD��FRPRHV�HO�GH�ORV�YDORUHV��FRPR�¦FRQGLWLR�VLQH�TXD�QRQ§��SDUD�HO�GHVDUUROOR��OD�DXWR�UHDOL]DFLyQ�\�ODHPDQFLSDFLyQ�GH�ODV�SHUVRQDV�
(Q� HVWD� PRGDOLGDG� GH� LQYHVWLJDFLyQ�� VH� SRQHQ� GH� UHOLHYH� DOJXQDV� FXHVWLRQHV� TXH� ODVLQJXODUL]DQ�

�� /D�UHQXQFLD�R�VXERUGLQDFLyQ�SRU�SDUWH�GHO�LQYHVWLJDGRU�GH�VXV� LQWHUHVHV�SHUVRQDOHV�\�R��JUHPLDOHV��HQ�SUR�GH�XQ�FRPSURPLVR�pWLFR�GH�HQWUHJD��GH�VHUYLFLR�\�DOWUXLVPR�
�� (O� ULJRU� \� OD�SURIXQGLGDG�TXH�DOFDQ]D� OD� LQYHVWLJDFLyQ�� JUDFLDV�DO� SURFHVR�FUtWLFR�TXHPDUFD�OD�E~VTXHGD��HO�DQiOLVLV��OD�LQWHUSUHWDFLyQ�GH�ORV�GDWRV�\�VX�SXHVWD�HQ�SUiFWLFD�
�� /D� UHSHUFXVLyQ� TXH� HQ� ORV� VXMHWRV� LQYHVWLJDGRV� WLHQH� VX� SDUWLFLSDFLyQ� DFWLYD�� HQ� HOVHQWLGR�GH�DXPHQWR�GH�OD�DXWRQRPtD�� OD�DXWRFUtWLFD�\�HO�DQiOLVLV�GH�SURFHVRV�VRFLDOHVVXE\DFHQWHV�
�� (O� SURFHVR� GH� YDOLGDFLyQ� VLPXOWiQHD� TXH� SURSLFLD�� HQ� WDQWR� VRQ� ORV� SURSLRV� VXMHWRVLQYHVWLJDGRV�� ORV� TXH� ORJUDQ� XQD� RUJDQL]DFLyQ� WHyULFD� HVWUXFWXUDGD� D� SDUWLU� GHHOHPHQWRV�DQWHULRUPHQWH�GHVFRQRFLGRV�R�VLPSOHPHQWH�GHVDUWLFXODGRV�

���������0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�DFFLyQ
([LVWH� XQD� VHULH� GH� SULQFLSLRV� R� SRVWXODGRV� TXH� RIUHFHQ� VLQJXODULGDG� D� HVWH� WLSR� GHLQYHVWLJDFLyQ��\�ULJHQ�HQ�JHQHUDO�VXV�SURFHGLPLHQWRV�PHWRGROyJLFRV�

x (O� PpWRGR� GH� LQYHVWLJDFLyQ� HVWi� FRPSOHWDPHQWH� GHWHUPLQDGR� SRU� OD� QDWXUDOH]D� GHOREMHWR� R� IHQyPHQR� D� HVWXGLDU�� SRU� HOOR�� ODV� WpFQLFDV� \� ORV� LQVWUXPHQWRV� TXH� VHXWLOL]DUiQ��GHEHUiQ�HVWDU�HQ�WRWDO�VLQWRQtD�FRQ�HO�SUREOHPD�x (O�SUREOHPD�GH�LQYHVWLJDFLyQ�HPDQD�GH�ODV�GLILFXOWDGHV�FRWLGLDQDV�H[SHULPHQWDGDV�SRUORV� LQYROXFUDGRV�� GH� DKt� TXH� VX� SUHVHQWDFLyQ�� VX� GHILQLFLyQ�� VX� DQiOLVLV�� VXLQWHUSUHWDFLyQ��VX�SODQ�GH�DFFLyQ�\�VX�HYDOXDFLyQ��HVWpQ�HQ�VXV�PDQRV��GHELGR�D�TXHHQ� HOORV� VH� UHFRQRFH� OD� FDSDFLGDG� GH� E~VTXHGD� GH� FRQRFLPLHQWR� UHOHYDQWH� \� ODFRQVLJXLHQWH�SXHVWD�HQ�SUiFWLFD�GH�VXV�UHVXOWDGRV��FRQ�OD�PtQLPD�DVLVWHQFLD�SRVLEOH�
x (O� LQYHVWLJDGRU� IXQJH� FRPR� XQ� IDFLOLWDGRU� GHO� SURFHVR�� HQ� WDQWR� RUJDQL]D� ODVGLVFXVLRQHV��HVWLPXOD�OD�FRPXQLFDFLyQ�DELHUWD�\� WUDQVSDUHQWH�GH� WRGDV� ODV�DULVWDV�GHOSUREOHPD�� FRPR� XQ� FDWDOL]DGRU� GH� FRQIOLFWRV� \� FRPR� XQ� DVLVWHQWH� WpFQLFR� \� UHFXUVR



GLVSRQLEOH�SDUD� VHU� FRQVXOWDGR� GXUDQWH� WRGR� HO� SURFHVR� HQ� VXV� GLYHUVRV�PRPHQWRV�FRPR�HO�GH�OD�VHOHFFLyQ�GH�WpFQLFDV�SDUD�OD�UHFRJLGD�GH�LQIRUPDFLyQ��VX�RUJDQL]DFLyQ�\DQiOLVLV��OD�FRQGXFFLyQ�GH�ODV�VHVLRQHV��OD�DGTXLVLFLyQ�GH�GHVWUH]DV�\�OD�LOXVWUDFLyQ�GHWHRUtDV�HQWUH�RWUDV�
x /D�GHVFULSFLyQ�\�H[SOLFDFLyQ�GHO�REMHWR�GH�HVWXGLR�VH�OOHYD�D�FDER�HQ�HO�SURSLR�OHQJXDMHGH�ODV�UHSUHVHQWDFLRQHV�FRWLGLDQDV�GHO�JUXSR�� ODV�FXDOHV�HYROXFLRQDQ�HQ�HO�SURFHVR�\JHQHUDOPHQWH�GDQ�FRPR� UHVXOWDGR�XQD�VtQWHVLV�GH�HOHPHQWRV�SURYHQLHQWHV�GHO�DUJRWSRSXODU� \� GH� PDUFRV� WHyULFRV� HVER]DGRV� SRU� HO� IDFLOLWDGRU�� /D� ,QYHVWLJDFLyQ�DFFLyQVLHPSUH�FRQVLGHUD�OD�VLWXDFLyQ�GHVGH�OD�SHUVSHFWLYD�GHO�JUXSR�
x (O�ILQ�~OWLPR�HQ�HVWH�WLSR�GH�LQYHVWLJDFLyQ�HV�OD�WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�VRFLDO��DSDUWLU� GH� OD� GHVPLWLILFDFLyQ� GH� ORV� HOHPHQWRV� TXH� KLVWyULFDPHQWH� KDQ� GHVYLUWXDGRUHDOLGDGHV�SROtWLFDV��HFRQyPLFDV��pWQLFDV��GH�JpQHUR��JHRJUiILFDV�HWF��HQ�EHQHILFLR�GHODV�SHUVRQDV�LQYHVWLGDV�GH�SRGHU�
x /D� VtQWHVLV� TXH� VH� SURGXFH� GH� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� DSRUWDGRV� SRU� ORVVXMHWRV�\�HO�LQYHVWLJDGRU���FRQWULEX\H�D�OD�LQWHJUDOLGDG�\�FRQWH[WXDOL]DFLyQ�GHO�SURFHVR�TXH�QHFHVDULDPHQWH� LQFOX\H�XQD�GLPHQVLyQ�KLVWyULFD��SROtWLFD��HFRQyPLFD�\� VRFLDO�� ORTXH�OH�RWRUJD�ULJXURVLGDG�\�VLVWHPDWLFLGDG��HV�GHFLU��FLHQWLILFLGDG�
x /D�,QYHVWLJDFLyQ�DFFLyQ�UHFKD]D�ODV�QRFLRQHV�\�VXSXHVWRV�SRVLWLYLVWDV�GH�UDFLRQDOLGDG�REMHWLYLGDG� \� YHUGDG� FRPR� OLPLWDGDV�� SDUFLDOHV� \� SHOLJURVDPHQWH� GHVRULHQWDGRUDV�� DIDYRU�GH�XQD�YLVLyQ�GLDOpFWLFD�GH�OD�UDFLRQDOLGDG�

���������(WDSDV�GH�OD�,QYHVWLJDFLyQ�DFFLyQ
$XQTXH� OD� HVHQFLD� GH� ODV� HWDSDV� GH� OD� ,QYHVWLJDFLyQ�DFFLyQ� VH� KD� PDQWHQLGR� GHVGH� TXH/HZLQ� ODV� SODQWHy�� FDGD� HVWXGLR�� GDGD� VXV� SDUWLFXODULGDGHV�SXHGH�PRGLILFDUODV�� GH�PDQHUDTXH�HO�HVTXHPD�PHWRGROyJLFR�TXH�DTXt�DSDUHFH�GHEH�VHUYLU�VyOR�GH�JXtD�SDUD�HO�OHFWRU�\�VHFRPSRQH�GH���PRPHQWRV�SURSXHVWRV�SRU�0LJXHO�0DUWtQH]�

�� 'LVHxR�JHQHUDO�GHO�SUR\HFWR�� ,GHQWLILFDFLyQ�GH�XQ�SUREOHPD�LPSRUWDQWH�� $QiOLVLV�GHO�SUREOHPD�� )RUPXODFLyQ�GH�KLSyWHVLV�SURYLVLRQDOHV�� 5HFROHFFLyQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�� (VWUXFWXUDFLyQ�WHyULFD�GH�OD�LQIRUPDFLyQ�� 'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�DFFLyQ�� (YDOXDFLyQ�GHO�SODQ�GH�DFFLyQ
���'LVHxR�JHQHUDO�GHO�SUR\HFWR� (VWD�HWDSD�UHTXLHUH�GH�XQ�DFHUFDPLHQWR�D�OD�FRPXQLGDG�HQGRQGH� SUHVXPLEOHPHQWH� GHEH� UHDOL]DUVH� HO� SUR\HFWR�� SDUD� HOOR� VH� GHEH� KDFHU� UHYLVLyQGRFXPHQWDO� GH� OD� ]RQD� GHVGH� GLYHUVDV� DULVWDV�� VX� HVWUXFWXUD� VRFLDO� \� JHRJUiILFD�SULQFLSDOPHQWH� WHQHU� HQ� FXHQWD� VX� KLVWRULD�� (Q� XQ� HVWXGLR� UHDOL]DGR� SRU� HO� DXWRU� GH� HVWHPDWHULDO�HQ�XQD�]RQD�GH�&LXGDG�GH�OD�+DEDQD�SDUD�PRGLILFDU�FRPSRUWDPLHQWRV�LQDGHFXDGRVGH� KLJLHQH�� HO� DQiOLVLV� KLVWyULFR� UHYHOy� TXH� XQ� IDFWRU� HVHQFLDO� HUD� HO� SRFR� WLHPSR� GH



FRQYLYHQFLD�HQ� OD�FRPXQLGDG�\� ODV�GLVtPLOHV�SURFHGHQFLDV�GH� ORV�YHFLQRV��(VWD� LQIRUPDFLyQSXHGH� REWHQHUVH� PHGLDQWH� ORV� LQIRUPDQWHV� FODYH�� ORV� OtGHUHV� IRUPDOHV� H� LQIRUPDOHV� GH� ODFRPXQLGDG�HWF�
'H�HVWD�HWDSD�GHEHQ�HPDQDU�ODV�OtQHDV�JHQHUDOHV�GH�OD�LQYHVWLJDFLyQ��HO�iUHD�GH�HVWXGLR�� ODVHOHFFLyQ�\�SRVLEOH�HQWUHQDPLHQWR�GHO�JUXSR�TXH�HVWDUi�PiV� LQYROXFUDGR�HQ�HO�HVWXGLR��TXHSXHGH�VHU�SUREOHPiWLFD�SRUTXH�GHEHQ��DGHPiV�GH� WHQHU�FLHUWDV�FDUDFWHUtVWLFDV�SHUVRQDOHV�HVWDU� PRWLYDGRV� FRQ� ORV� REMHWLYRV� GH� OD� LQYHVWLJDFLyQ�� (VWD� HWDSD� WDPELpQ� GHEH� D\XGDU� DWHQHU�XQD�LGHD�DSUR[LPDGD�GHO�SUHVXSXHVWR�\�HO�FDOHQGDULR�GH�HMHFXFLyQ�(O�LQYHVWLJDGRU�GHEH�IXQJLU�FRPR�IDFLOLWDGRU�GHO�SURFHVR�\�QR�DVXPLU�OD�GLUHFFLyQ�GHO�PLVPR�/D�PHWRGRORJtD�FXDOLWDWLYD�HV�JHQHUDOPHQWH�OD�TXH�VH�HPSOHD�HQ�VXV�LGHDV�EiVLFDV��GHELGR�DTXH� OD�DFFLyQ�GHEH�HVWDU�SUHFHGLGD�SRU�XQD� LQWHUUHODFLyQ�IDFLOLWDGRU�FRPXQLGDG�TXH�VyOR�VHREWLHQH�PHGLDQWH�XQD�UHODFLyQ�KRUL]RQWDO��GLDOyJLFD�\�GLDOpFWLFD��(Q�HVWH�WLSR�GH�LQYHVWLJDFLyQJHQHUDOPHQWH�VH�FRPELQDQ�WpFQLFDV�FXDOLWDWLYDV�FRPR�OD�REVHUYDFLyQ�SDUWLFLSDQWH�FRQ�GLDULRVGH�FDPSR��ODV�HQWUHYLVWDV�D�SURIXQGLGDG��ORV�JUXSRV�IRFDOHV��FRQ�WpFQLFDV�FXDQWLWDWLYDV�FRPRODV�HQFXHVWDV��FXHVWLRQDULRV��HWF�
(O� LQYHVWLJDGRU�GHEH�SUHVHQWDU�DO�JUXSR�RSFLRQHV�PHWRGROyJLFDV�HQ�FRUUHVSRQGHQFLD�FRQ� ODVLWXDFLyQ� UHDO� TXH� SUHVHQWH� OD� FRPXQLGDG� HQ� FXDQWR� D� UHFXUVRV� KXPDQRV� \� PDWHULDOHVGLVSRQLEOHV�\��VXVWHQWDUODV�FRQ�VX� OyJLFD��HILFDFLD�\� OLPLWDFLRQHV��6H�FRQFLEH�DO� LQYHVWLJDGRUFRPR�XQ� UHFXUVR� WpFQLFR�TXH� WLHQH� OD� UHVSRQVDELOLGDG�GH�H[SOLFDU�D� OD�FRPXQLGDG�HQ� IRUPDDVHTXLEOH�� HO� XVR� \� ORV� SUREOHPDV� GH� ORV� GLIHUHQWHV� PpWRGRV� GH� LQYHVWLJDFLyQ� TXH� VHDQDSOLFDEOHV�D�OD�VLWXDFLyQ��VLHPSUH�D�WUDYpV�GH�PpWRGRV�GH�FRQVHQVR��TXH�SURSLFLHQ�LQLFLDWLYDVTXH�HPHUMDQ�GHO�JUXSR�
(Q�WDO�VHQWLGR�HV� IXQGDPHQWDO�FRQRFHU� ODV�FUHHQFLDV�GH� ORV� LQYROXFUDGRV�FRQ� UHODFLyQ�D� ODVSRVLELOLGDGHV�GH�FDPELR�GH�IRUPD�JHQHUDO�HQ�ODV�SHUVRQDV�\�HQ�HVSHFtILFR�VREUH�HO�SUREOHPDGH�LQYHVWLJDFLyQ��(O�LQYHVWLJDGRU�GHEH�HVWDU�DELHUWR�D�OD�XWLOL]DFLyQ�GHO�PDUFR�WHyULFR�TXH�PiVVH�DGHFXH�DO�FRQWH[WR��TXH�SHUPLWD�OD�LQFOXVLyQ�GH�OR�QRYHGRVR��OR�RULJLQDO�\�OR�LQQRYDGRU�
���,GHQWLILFDFLyQ�GH�XQ�SUREOHPD�LPSRUWDQWH� 'H�HVWD�HWDSD�GHEHQ�HPDQDU�GHO�JUXSR��ORVSULQFLSDOHV�SUREOHPDV�D�VROXFLRQDU��GH�VX�DFHUWDGD�GHOLPLWDFLyQ�YD�D�GHSHQGHU�HQ�PXFKR��HOp[LWR�GHO�SUR\HFWR��HV�SRU� HOOR�TXH�HVWD�HV�XQD�HWDSD�FODYH��(O� SUREOHPD�QR�VyOR� GHEH�VHULPSRUWDQWH�SRU�ODV�UHSHUFXVLRQHV�QHJDWLYDV�TXH�WLHQH�SDUD�HO�JUXSR��VLQR�WDPELpQ�IDFWLEOH�GHVHU�VROXFLRQDGR�HQ�FRQMXQFLyQ�FRQ�HO�LQYHVWLJDGRU�
6H� GDQ� VLWXDFLRQHV� HQ� TXH� VH� DSUHFLDQ� SUREOHPDV� DFXFLDQWHV� HQ� ORV� JUXSRV�� TXH� VRQH[SHULPHQWDGRV�FRQ�QDWXUDOLGDG�GHELGR�DO�ODUJR�WLHPSR�TXH�ORV�SDGHFHQ��(Q�HVWRV�FDVRV�HVUHFRPHQGDEOH� HO� XVR� GH� OD�SUREOHPDWL]DFLyQ GHVFULWD� SRU� 3DXOR� )UHLUH�� TXH� VH� SURSRQH� ODFRQFLHQFLDFLyQ�GH�ODV�GLILFXOWDGHV�\�SDUD�OR�TXH�VH�XVDQ�WpFQLFDV�FRPR�ODV�GUDPDWL]DFLRQHV�HO�WHDWUR�SRSXODU��HO�VRFLRGUDPD��ODV�OODPDGDV�WpFQLFDV�SDUWLFLSDWLYDV��HQWUH�RWUDV�
(O� SUREOHPD� GH� LQYHVWLJDFLyQ� QR� GHEH� VHU� WDQ� FRQFUHWR� TXH� OLPLWH� ODV� SRVLELOLGDGHV� GHE~VTXHGD�GH�QLYHOHV�GH�GHWHUPLQDFLyQ�HVHQFLDOHV��FRPR�WDPSRFR�WDQ�DPSOLR�TXH�SLHUGD�GHYLVWD� ODV� DFFLRQHV� FRQFUHWDV� SDUD� UHVROYHUOR�� GH� FXDOTXLHU� PDQHUD� ODV� FDUDFWHUtVWLFDVFRQWH[WXDOHV�\�OD�H[SHULHQFLD�GHO�LQYHVWLJDGRU��VHUiQ�GHFLVLYRV�DO�UHVSHFWR�



���$QiOLVLV�GHO� SUREOHPD� (VWH� DQiOLVLV� GHEH� VHU� IDFLOLWDGR�SRU� HO� LQYHVWLJDGRU� \� UHDOL]DGRFRQMXQWDPHQWH� FRQ� ORV� PLHPEURV� GHO� JUXSR�� /D� LPSRUWDQFLD� GH� HVWD� HWDSD� UHVLGH� HQ� TXHSXHGH�UHYHODU�OD�FRPSOHMD�PDGHMD�GH�LQWHUUHODFLRQHV�TXH�OR�GHWHUPLQDQ�\�VXV�FRQVHFXHQFLDV\�D\XGDU�D�FRPSUHQGHU�VX�HVHQFLD�\�DVt�GHILQLUOR�DGHFXDGDPHQWH��(O�DQiOLVLV�SXHGH�GLVWLQJXLUWUHV�SDVRV��� ,GHQWLILFDU� OD� UHSUHVHQWDFLyQ� TXH� WLHQH� HO� JUXSR� GHO� SUREOHPD�� HV� GHFLU�� FyPR� ORSHUFLEHQ�\�TXp�LGHDV�WLHQHQ�SDUD�VX�VROXFLyQ��WRGR�HOOR�IDFLOLWDGR�SRU�HO�LQYHVWLJDGRU�
�� &XHVWLRQDU�OD�UHSUHVHQWDFLyQ�GHO�SUREOHPD�D�WUDYpV�GH�XQ�SURFHVR�GH�DQiOLVLV�GH�FyPROR�SHUFLEHQ�HQ�OD�FRWLGLDQHLGDG�
�� 5HSODQWHDU�HO�SUREOHPD��FRQ�EDVH�HQ�HO�SDVR�DQWHULRU��TXH�SURSLFLDUi�VX�UHIRUPXODFLyQPiV� UHDOLVWD� \� YHUtGLFD�� SXHV� SHUPLWLUtD� YLVXDOL]DU� VXV� FRPSRQHQWHV�� VXVFRQWUDGLFFLRQHV��VX�UHODFLyQ�FRQ�RWURV�SUREOHPDV�\�YLVOXPEUDU�XQD�JXtD�SDUD�OD�DFFLyQ�

���)RUPXODFLyQ�GH�KLSyWHVLV�SURYLVLRQDOHV� (O�SDVR�DQWHULRU� FXOPLQD�FRQ� OD�SUHVHQWDFLyQGH� XQ� HVSHFWUR� GH� SRVLELOLGDGHV� GH� DERUGDMH�� GH� KLSyWHVLV� WHQWDWLYDV� \� SURYLVLRQDOHV�� SHURWDPELpQ� SHUPLWLUi� LGHQWLILFDU� DOJXQD� R� DOJXQDV� KLSyWHVLV� TXH� VH� GHVWDTXHQ� HQ� FXDQWR� D� ODSRVLEOH� VROXFLyQ� GHO� SUREOHPD�� (OOR� EULQGDUi� XQD� YDOLRVD� LQIRUPDFLyQ� HQ� FXDQWR� DO� WLSR� GHGDWRV�QHFHVDULRV��DVt�FRPR�ODV�WpFQLFDV�GH�UHFROHFFLyQ�\�DQiOLVLV�
���5HFROHFFLyQ�GH� OD� LQIRUPDFLyQ�QHFHVDULD� /DV� WpFQLFDV� XWLOL]DGDV� HQ� OD� ,QYHVWLJDFLyQ�DFFLyQ�VRQ�YDULDGDV�\�VX�VHOHFFLyQ�GHSHQGHUi�GHO� WLSR�GH�HVWXGLR�\�GH� ODV�KLSyWHVLV�TXH� ORJXtHQ�� (Q� HVWRV� HVWXGLRV�� JHQHUDOPHQWH�� ODV� FRQILJXUDFLRQHV� HVWUXFWXUDOHV� TXH� UHYHODQ� HOVLVWHPD�GH�UHODFLRQHV�HQ�TXH�DSDUHFH�HO�REMHWR�GH�HVWXGLR��VH�REWLHQHQ�D�SDUWLU�GH�WpFQLFDVFXDOLWDWLYDV�\�VX�IUHFXHQFLD�HQ�HO�JUXSR�HVWXGLDGR��VyOR�VH�ORJUD�FRQ�OD�FXDQWLILFDFLyQ�DSR\DGDHQ�WpFQLFDV�FXDQWLWDWLYDV��&XDQGR�VH�WUDWD�GH�ODV�SULPHUDV��HV�HVHQFLDO�XQ�UHJLVWUR�GHWDOODGRGH�ORV�GDWRV�TXH�VLUYD�SRVWHULRUPHQWH�SDUD�HVWDEOHFHU�FULWHULRV�GH�FRQILDELOLGDG�\�YDOLGH]�
��� � (VWUXFWXUDFLyQ� WHyULFD� GH� OD� LQIRUPDFLyQ� (VWD� HWDSD� FRQVLVWH� HQ� HO� DQiOLVLV� GH� ODLQIRUPDFLyQ�UHFLELGD�� OD�FXDOLWDWLYD��PHGLDQWH�XQ�FRQMXQWR�GH�SDVRV�TXH�GHEHQ�DGHFXDUVH�DODV� FDUDFWHUtVWLFDV� GH� OD� LQYHVWLJDFLyQ� \� OD� FXDQWLWDWLYD� SRU� ODV� YtDV� WUDGLFLRQDOHV� GHSURFHVDPLHQWR�GH�HVRV�GDWRV��TXH�HQ�HVWH�WLSR�GH��LQYHVWLJDFLyQ��JHQHUDOPHQWH�VH�OLPLWDQ�DOXVR� GH� IUHFXHQFLDV� DEVROXWDV� \� UHODWLYDV� TXH� H[SUHVHQ� HO� JUDGR� GH� H[SDQVLyQ� GH� ODVFRQILJXUDFLRQHV�HQ�HO�JUXSR�
(O� ILQ� ~OWLPR� VHUtD� HVWUXFWXUDU� XQD� LPDJHQ� UHSUHVHQWDWLYD�� XQ� SDWUyQ� FRKHUHQWH�� XQ�PRGHORWHyULFR� R� XQD� DXWpQWLFD� WHRUtD� R� FRQILJXUDFLyQ� GHO� REMHWR� GH� HVWXGLR�� TXH� GHEH� HVWDU� HQPi[LPD�FRQVRQDQFLD�FRQ� OD�QDWXUDOH]D�GHO� IHQyPHQR�HQ�HVWXGLR��(O�PRGHOR�SXHGH�HPDQDUGH� OD� LQYHVWLJDFLyQ� R� KDEHU� HVWDGR� FRQFHELGR� FRQ� DQWHULRULGDG�� HQ� HVWH� ~OWLPR� FDVR�� VL� ORVGDWRV�QR�VH�DGHFXDQ�WRWDOPHQWH�DO�PRGHOR��pVWH�GHEH�VHU�PRGLILFDGR�\�QR�WUDWDU�GH�IRU]DU�ORVGDWRV�SDUD�TXH�¦HQFDMHQ§�HQ�HO�PLVPR�
����'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�DFFLyQ� $�SDUWLU�GHO�SDWUyQ�HVWUXFWXUDO�R�WHyULFRORJUDGR�HQ�OD�HWDSD�DQWHULRU��VH�DYDQ]D�KDFLD�OD�HODERUDFLyQ�GH�XQ�SODQ�GH�DFFLyQ��SRUTXH�VHGLVSRQH� GH� XQ� FRQRFLPLHQWR� VXILFLHQWH� GHO� SUREOHPD�� TXH� SHUPLWH� VX� DERUGDMH�� (VWH� SDVRSURSLFLD�OD�YHULILFDFLyQ�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ�ODV�HWDSDV�DQWHULRUHV��(VWD�SDUWH�HVTXL]iV� OD� PiV� DFWLYD� GH� OD� ,QYHVWLJDFLyQ�DFFLyQ� \� GHEH� VHxDODU� XQD� VHFXHQFLD� OyJLFD� GH



SDVRV��FXiQGR�YD�D�VHU�LPSOHPHQWDGR��FyPR�\�SRU�TXLpQ��ORV�SUR�\�ORV�FRQWUD�GH�FDGD�SDVR�ORV� REMHWLYRV� ILQDOHV� TXH� VH� GHVHD� ORJUDU�� ORV� REVWiFXORV� D� YHQFHU�� ORV� UHFXUVRV� TXH� VHQHFHVLWDUiQ��OD�VROXFLyQ�GH�ODV�FRQWLQJHQFLDV��(Q�ILQ��ODV�IRUWDOH]DV��GHELOLGDGHV��DPHQD]DV�\RSRUWXQLGDGHV�GH�TXH�VH�GLVSRQH�
��� (YDOXDFLyQ� GHO� SODQ� GH� DFFLyQ� 8Q� EXHQ� SODQ� GH� DFFLyQ� QR� SXHGH� SUHVFLQGLU� GH� ODHYDOXDFLyQ�GH� OD�DFFLyQ�HMHFXWDGD��DXQTXH�GHVDIRUWXQDGDPHQWH�HOOR�HV�EDVWDQWH� IUHFXHQWH�(VWH�SDVR�SHUPLWH�UHIRUPXODU�R�FRQWLQXDU�FRQ�OD�DFFLyQ�HPSUHQGLGD��/D�HYDOXDFLyQ�GHEH�VHUJXLDGD� SRU� OD� LQWHUURJDQWH� GH� VL� ORV� UHVXOWDGRV� GHO� SODQ� GH� DFFLyQ�� XQD� YH]� HMHFXWDGR�VROXFLRQDURQ� HO� SUREOHPD� R� QR�� 8QD� EXHQD� HYDOXDFLyQ� WHQGUi� FRPR� UHIHUHQWH� SULQFLSDO� ORVREMHWLYRV� SUHILMDGRV� HQ� HO� SODQ� GH� DFFLyQ� \� VX� FODYH�HYDOXDWLYD� HVWULEDUi� HQ� ORV� FDPELRVORJUDGRV� FRPR� UHVXOWDGR� GH� OD� DFFLyQ�� (Q� HO� FDVR� GH� ORV� JUXSRV�PDUJLQDOHV� VH� WHQGUi� HQFXHQWD�IXQGDPHQWDOPHQWH�OD�PRGLILFDFLyQ�SRVLWLYD�GH� OD�FDOLGDG�GH�YLGD��GH�FDPELR�VRFLDO�\GH� FRQFLHQFLD� HQ� ODV� GHFLVLRQHV� DOFDQ]DGDV�� FRPSDUDGRV� FRQ� RWURV� JUXSRV� TXH� QR� IXHURQREMHWR�GH�OD�LQYHVWLJDFLyQ��(Q�HO�FDPSR�GH�OD�LGHRORJtD�VH�HVSHUD�PRGLILFDU�OD�IRUPD�HQ�TXHORV� DFWRUHV� SHUFLEHQ� VX� SURSLD� UHDOLGDG� D� SDUWLU� GH� OD� FRPSUHQVLyQ� GH� VXV� QLYHOHV� GHGHWHUPLQDFLyQ�� HO� GHVDUUROOR� GH� QXHYDV� DFWLWXGHV� \� FRPSRUWDPLHQWRV� \� UHGHILQLFLRQHVHYHQWXDOHV�GH� VXV� YDORUHV� \� REMHWLYRV� GH� JUXSR�� HQ�HO� iUHD� HGXFDFLRQDO� VH� GLVSRQH� GH� XQFRQMXQWR� GH� REMHWLYRV� SUHILMDGRV� SRU� ODV� LQVWLWXFLRQHV�� UHODFLRQDGRV� FRQ� OD� YLGD� GHO� DXOD�� HOSURFHVR� HQVHxDQ]D�DSUHQGL]DMH�� HO� GHVDUUROOR� GHO� FXUUtFXOXP�� HO� RUGHQ� \� GLVFLSOLQD�� HOPHMRUDPLHQWR�SURIHVLRQDO�GH�ORV�GRFHQWHV�HWF�
(O� UHVXOWDGR� GH� OD� HYDOXDFLyQ� SURSLFLDUi� UHDOL]DU� XQ� QXHYR� GLDJQyVWLFR� GHO� SUREOHPD� RUHDILUPDU�HO�TXH�VH�KL]R�FRQ�DOJXQRV�FDPELRV��(QWRQFHV�VH�FRPHQ]DUtD�SRU�UHSHWLU�WRGRV�ORVSDVRV�D�SDUWLU�GHO�VHJXQGR��(O�FRQRFLPLHQWR�VH�SURGXFH�SXHV��HQ�XQD�VXFHVLyQ�GH�ODV�HWDSDVGH�SODQLILFDFLyQ�� HMHFXFLyQ��REVHUYDFLyQ�GH� OD� DFFLyQ� SODQHDGD�� UHIOH[LyQ� VREUH� OD�PLVPD� \UHSODQWHDPLHQWR�� +DVWD� DTXt� OH� KHPRV� SUHVHQWDGR� ORV� UDVJRV� HVHQFLDOHV� GHO� PpWRGR� GH,QYHVWLJDFLyQ�DFFLyQ� \� SDVDUHPRV� D� RWUR� PpWRGR� GH� PXFKD� LPSRUWDQFLD� HQ� ,QYHVWLJDFLyQ&XDOLWDWLYD��HO�0pWRGR�(WQRJUiILFR�
�������(O�0pWRGR�(WQRJUiILFR��6X�8WLOLGDG�3DUD�/D�,QYHVWLJDFLyQ�&RPXQLWDULD�
/D�(WQRJUDItD�� SHVH�D� VHU�GHILQLGD�HQ� ORV�GLFFLRQDULRV�� �FRPR�XQD� UDPD�GH� OD� DQWURSRORJtDGHGLFDGD�D� OD�REVHUYDFLyQ�\�GHVFULSFLyQ�GH� ORV�GLVWLQWRV�DVSHFWRV� GH�XQD� FXOWXUD� R�SXHEORGHWHUPLQDGR�� FRPR� HO� LGLRPD�� OD� SREODFLyQ�� ODV� FRVWXPEUHV� \� ORV� PHGLRV� GH� YLGD�� HQ� ODLQYHVWLJDFLyQ� DFWXDO� VH� XWLOL]D� DPSOLDPHQWH� SDUD� HVWXGLDU� FRPXQLGDGHV� HVSHFtILFDV� HLQVWLWXFLRQHV�HQ� ODV�SURSLDV�FLXGDGHV��GH�DKt�VX�SRVLELOLGDG�GH�VHU�XQD�SRWHQWH�KHUUDPLHQWDPHWRGROyJLFD�SDUD�HO�0pGLFR�GH�)DPLOLD�
(O� WpUPLQR� (WQRJUDItD� UHVXOWD� SROpPLFR� HQ� WDQWR� ORV� HVSHFLDOLVWDV� QR� VH� KDQ� SXHVWR� GHDFXHUGR�D~Q�HQ�FXDQWR�D�VX�GHILQLFLyQ��$OJXQRV�OD��FRQFLEHQ��FRPR�XQD�PHWRGRORJtD��RWURVFRPR�XQD�IRUPD�GH�UHJLVWUR�HVFULWR�GH�XQ�GHWHUPLQDGR�SUR\HFWR�HWQRJUiILFR��(Q�RFDVLRQHVVH�FRQVLGHUD�FRPR�HO�~QLFR�PpWRGR�GH� ,QYHVWLJDFLyQ�&XDOLWDWLYD�R�XQD� IRUPD�GH�GHVFULELUFXOWXUDV��JUXSRV��LQVWLWXFLRQHV�HWF��EDVDGD�VyOR�HQ�HQWUHYLVWDV�VHPL�HVWUXFWXUDGDV���0XFKRVDGXFHQ�FRPR�UDVJR�GLVWLQWLYR�GH�HVWH� WLSR�GH� LQYHVWLJDFLyQ�� OD�REVHUYDFLyQ�SDUWLFLSDQWH��DSDUWLU�GH�XQ�SURORQJDGR�HVWXGLR�GH�FDPSR�
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/D� HWQRJUDItD� SXHGH� VHU� DSOLFDGD� D� ORV� KHFKRV� UHODFLRQDGRV� FRQ� OD� VDOXG� HQ� QXPHURVRVDVSHFWRV��6XV� UHVXOWDGRV�KDQ�VLGR�SURYHFKRVRV�HQ� OD�FRPSUHQVLyQ�GH� ODV�FUHHQFLDV�\� ODVSUiFWLFDV�GH�VDOXG�HQ�GLYHUVRV�JUXSRV��SRUTXH�SHUPLWH�TXH�VHDQ�YLVWDV�HQ�HO�FRQWH[WR�HQ�HOFXDO� RFXUUHQ�� OR� TXH� LQFUHPHQWD� OD� FRPSUHQVLyQ�GHO� FRPSRUWDPLHQWR� HQ� WRUQR� DO� SURFHVRVDOXG�HQIHUPHGDG��5HVXOWD�WDPELpQ�PX\�~WLO�HQ�GHYHODU�FyPR�ORV�SDFLHQWHV�H[SHULPHQWDQ�ODHQIHUPHGDG�\�ORV�VHUYLFLRV�GH�VDOXG�TXH�UHFLEHQ�/D�HWQRJUDItD�SXHGH�PRVWUDU��FyPR�OD�HIHFWLYLGDG�GH�ODV�LQWHUYHQFLRQHV�WHUDSpXWLFDV�SXHGHQHVWDU� LQIOXHQFLDGDV� SRU� ODV� SUiFWLFDV� FXOWXUDOHV� GH� ORV� SDFLHQWHV� \� FyPR� ODV� SRVWXUDVHWQRFpQWULFDV�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�SXHGHQ�HQWRUSHFHU�ORV�GLIHUHQWHV�HVWDGLRV�GHOSURFHVR�VDOXG�HQIHUPHGDG��'H�KHFKR��OD�HWQRJUDItD�UHVXOWD�PX\�~WLO�HQ�OD�FRPSUHQVLyQ�GH�ODRUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG��(O�HVWXGLR�SURIXQGR��GH�FDGD�VLWXDFLyQ�\�OD�IRUPD�HQTXH� SXHGH� VHU� PHMRUDGD�� SDUHFH� GHPDQGDU� PpWRGRV� TXH� WUDVFLHQGDQ� DTXHOORV� TXH� VHDSR\DQ�HQ�FXHVWLRQDULRV�\�HQFXHVWDV�$� WUDYpV�GH� OD�QDWXUDOH]D�\�HO� UDQJR�GH� WpFQLFDV�TXH�SXHGH�DGRSWDU�� OD�(WQRJUDItD�SXHGHDSRUWDU� XQ� PDWL]� GH� FRPSUHQVLyQ� GHO� IXQFLRQDPLHQWR� GH� XQD� RUJDQL]DFLyQ� \� SHUPLWLU� ODFRPSDUDFLyQ�HQWUH�OR�TXH�ODV�SHUVRQDV�GLFHQ�\�OR�TXH�KDFHQ��(OOD�SXHGH�D\XGDU�D�LGHQWLILFDUODV�YtDV�SRU�ODV�TXH�ODV�HVWUXFWXUDV�IRUPDOHV�GH�XQD�RUJDQL]DFLyQ���VXV�UHJODV�\�OD�MHUDUTXtDHQ�OD�WRPD�GH�GHFLVLRQHV��VRQ�LQIOXHQFLDGDV�SRU�XQ�VLVWHPD�LQIRUPDO�GH�UHODFLRQHV�FUHDGDVSRU� LQGLYLGXRV� R� JUXSRV� GHQWUR� GH� OD� RUJDQL]DFLyQ� R� LQGLFDU� FRPR� HO� FRQRFLPLHQWRSURIHVLRQDO�HV�SURGXFLGR�ORFDOPHQWH�HQ�HVFHQDULRV�HVSHFtILFRV�$� PRGR� GH� FRQFOXVLyQ�� SRGUtD� DILUPDUVH� TXH� OD� HWQRJUDItD� HV� XQD� GHWDOODGD� IRUPD� GHHVFODUHFHU� ORV� HYHQWRV� KXPDQRV� HQ� HO� FRQWH[WR� HQ� TXH� RFXUUHQ�� TXH� SXHGH� D\XGDU� D� ORVSURIHVLRQDOHV� GH� OD� VDOXG� D� UHVROYHU� SUREOHPDV� TXH� YDQ� PiV� DOOi� GHO� DOFDQFH� GH� RWURVDERUGDMHV�LQYHVWLJDWLYRV��SDUWLFXODUPHQWH�HQ�OD�FRPSUHQVLyQ�GHO�PXQGR�GH�ORV�SUHVWDGRUHV�GHVHUYLFLR�\�ORV�SDFLHQWHV�
�������/RV�*UXSRV�)RFDOHV��6X�8WLOLGDG�SDUD�HO�0pGLFR�GH�)DPLOLD�
/D� H[SUHVLyQ� FRPXQLWDULD� GHO� SULQFLSLR� GH� OD� VDOXG� FRPR� SURGXFWR� VRFLDO�� � SDVD� SRU� ODFRPSUHQVLyQ�GHO�SURFHVR�GH� VX� FRQVWUXFFLyQ�HQ� ORV� GLYHUVRV� JUXSRV� TXH� OD� FRPSRQHQ�� HQGRQGH�ORV�*UXSRV�)RFDOHV�SXHGHQ�FRQVWLWXLU�XQD�SRGHURVD�KHUUDPLHQWD�GH�LQYHVWLJDFLyQ�
8Q�LPSRUWDQWH�YtQFXOR�HQWUH�ORV�*UXSRV�)RFDOHV�\�OD�$WHQFLyQ�3ULPDULD��UHVXOWD�HO�$QiOLVLV�GHOD�6LWXDFLyQ�GH�6DOXG��SULQFLSDOPHQWH�HQ�OD�HWDSD�LQLFLDO�GH�REWHQFLyQ�GH�LQIRUPDFLyQ��DXQTXHQR� VH� GHVFDUWD� VX� XVR� HQ� ODV� GH� LQWHUSUHWDFLyQ�� LGHQWLILFDFLyQ� \�SULRUL]DFLyQ� GH� SUREOHPDV�FRPR�WDPSRFR�HQ�OD�HODERUDFLyQ�GHO�SODQ�GH�DFFLyQ�
/RV� *UXSRV� )RFDOHV�� MXQWR� D� ODV� (QWUHYLVWDV� *UXSDOHV�HQ� 3URIXQGLGDG� \� ODV� (QWUHYLVWDV)RFDOL]DGDV�� UHSUHVHQWDQ� � XQ� JUXSR� GH� WpFQLFDV� FXDOLWDWLYDV� FRP~QPHQWH� XVDGDV� HQ� OD$WHQFLyQ�3ULPDULD�SDUD�OD�REWHQFLyQ�GH�FRQRFLPLHQWR�VREUH�XQ�DVSHFWR�HVSHFtILFR��D�SDUWLU�GHXQ�JUXSR�GH�SHUVRQDV��$�GLIHUHQFLD�GH�ODV�GRV�~OWLPDV��TXH�VH�XWLOL]DQ�SDUD�OD�UHFROHFFLyQ�GHGDWRV�� PHGLDQWH� SUHJXQWDV� VREUH� GHWHUPLQDGD� FXHVWLyQ� HQ� FRPXQLFDFLyQ� GLUHFWD� HQWUH� HOIDFLOLWDGRU� \� FDGD�XQR�GH� ORV�PLHPEURV��HQ� ORV�*UXSRV�)RFDOHV� �VH�SULRUL]DQ� ORV� FRQWDFWRVKRUL]RQWDOHV�� HV� GHFLU�� � HQWUH� ORV� PLHPEURV� GHO� JUXSR�� TXH� LQFOX\HQ� OD� IRUPXODFLyQ� GH



SUHJXQWDV��HO� LQWHUFDPELR�GH�DQpFGRWDV�\�FRPHQWDULRV�DFHUFD�GH�VXV�H[SHULHQFLDV�\�SXQWRVGH�YLVWD�
/RV�*UXSRV�)RFDOHV�IXHURQ�RULJLQDOPHQWH�XWLOL]DGRV�SRU�ORV�FLHQWtILFRV�VRFLDOHV�SDUD�H[SORUDUORV� HIHFWRV� GH� ODV� SHOtFXODV� \� SURJUDPDV� WHOHYLVLYRV� HQ� ODV� SHUVRQDV� \�� GDGR� VX� UHOHYDQWHDSRUWH� FRPR� KHUUDPLHQWD� GH� UHFROHFFLyQ� GH� GDWRV� FXDOLWDWLYRV�� VX� XVR� VH� KD� LGRJHQHUDOL]DQGR�KDFLD�RWUDV�HVIHUDV�GH�OD�LQYHVWLJDFLyQ�VRFLDO�
(Q�HO�FDPSR�GH�OD�VDOXG�VH�KDQ�FRQYHUWLGR�HQ�XQ�SRSXODU�PpWRGR�SDUD�FRQRFHU�HO�HIHFWR�GHORV� PHQVDMHV� HQ� (GXFDFLyQ� SDUD� OD� VDOXG�� H[DPLQDU� ODV� FUHHQFLDV� HQ� GLIHUHQWHV� JUXSRV� \FRPXQLGDGHV�FRQ� UHODFLyQ�D� OD�HQIHUPHGDG�\� ORV� FRPSRUWDPLHQWRV�HQ�VDOXG�� � KDQ�SUREDGRVHU�XQD�HIHFWLYD�WpFQLFD�SDUD�H[SORUDU� ODV�DFWLWXGHV�\�QHFHVLGDGHV�GHO�HTXLSR�GH�VDOXG�\� ODGLQiPLFD� LQVWLWXFLRQDO�� (Q� &XED� VRQ� XWLOL]DGRV� IXQGDPHQWDOPHQWH� SDUD� FRQRFHU� HOIXQFLRQDPLHQWR�GH� ORV� VHUYLFLRV� GH� VDOXG� \� OD� VDWLVIDFFLyQ� FRQ� ORV�PLVPRV� SRU� SDUWH� GH� ODSREODFLyQ�
(VWD� FDUDFWHUtVWLFD�� ORV� KDFH� SDUWLFXODUPHQWH� ~WLOHV� SDUD� H[SORUDU� FRQRFLPLHQWRV� \H[SHULHQFLDV�\�SXHGHQ�VHU�XVDGRV�SDUD�H[DPLQDU�QR�VyOR�OR�TXH�OD�JHQWH�SLHQVD��VLQR��FyPRSLHQVD�\�SRU�TXp�SLHQVD�GH�GHWHUPLQDGD�PDQHUD��/D�KLSyWHVLV�TXH�VXE\DFH�HQ�HVWD�WpFQLFDHV� TXH� HO� SURFHVR� JUXSDO�� JUDFLDV� D� XQ� HIHFWR� GH� VLQHUJLD�� � IDYRUHFH� OD� H[SORUDFLyQ� \FODULILFDFLyQ�GH� ORV� SXQWRV� GH� YLVWD� GH� ODV� SHUVRQDV�HQ�XQD�PHGLGD�HQ� TXH� ODV� HQWUHYLVWDVLQGLYLGXDOHV� R� JUXSDOHV� QR� ODV� DOFDQ]DQ��(VWD� WpFQLFD� HV� DSURSLDGD� FXDQGR� HO� LQYHVWLJDGRUWLHQH� XQD� VHULH� GH� SUHJXQWDV� DELHUWDV� \� GHVHD� HVWLPXODU� D� ORV� SDUWLFLSDQWHV� D� H[SORUDUGHWHUPLQDGRV� KHFKRV� GH� LPSRUWDQFLD� SDUD� HOORV�� HQ� VX� � YRFDEXODULR�� JHQHUDU� VXV� SURSLDVLQWHUURJDQWHV�\�HVWDEOHFHU�VXV�SULRULGDGHV��(Q�WDO�PHGLGD�TXH��FXDQGR� OD�GLQiPLFD�IXQFLRQDELHQ��ORV�SDUWLFLSDQWHV�WUDEDMDQ�MXQWR�DO� LQYHVWLJDGRU�\�FRQGXFHQ�OD� LQYHVWLJDFLyQ�D�QXHYDV�HLQVRVSHFKDGDV�GLUHFFLRQHV�
(OORV�FRQWULEX\HQ�D�HVFODUHFHU��ORV�YDORUHV�TXH�VXE\DFHQ�HQ�ORV�GLIHUHQWHV�JUXSRV�H�LGHQWLILFDUORV� FRQRFLPLHQWRV�TXH� FRPSDUWHQ�� D�SDUWLU� GH�XQ�PRGHODGR�GH� � OD� LQWHUDFFLyQ�GLDULD�GH� ORVJUXSRV�TXH�SHUPLWH�DFFHGHU�D�HOHPHQWRV�WDQ�LPSRUWDQWHV��PXFKDV�YHFHV�GHVFXLGDGRV��GH�ODFRPXQLFDFLyQ�LQWHUSHUVRQDO��FRPR�VRQ��HO� WLSR�GH� EURPDV�TXH��DFHSWDQ�R�UHFKD]DQ�� OR�TXHORV�PROHVWD��VXV�DQpFGRWDV�\�ORV�DUJXPHQWRV�TXH�XWLOL]DQ�SDUD�VXVWHQWDU�VXV�SXQWRV�GH�YLVWDFRQWUDULRV�R�D�IDYRU�GH�OD�PD\RUtD�
(OOR� ORV�KDFH�SDUWLFXODUPHQWH�VHQVLEOHV�D� ODV� YDULDEOHV� FXOWXUDOHV�TXH�VH� UHODFLRQDQ�FRQ�HOGLIHUHQWH� XVR� GH� ORV� VHUYLFLRV� GH� VDOXG� TXH� KDFHQ� ORV� JUXSRV� PDUJLQDOHV� �HO� GLVFXUVR� GHSHUVRQDV�TXH�DVLVWHQ� D� FHQWURV�HVSLULWXDOHV� R� TXH� SURIHVDQ� GHWHUPLQDGDV� UHOLJLRQHV�� R� ORVTXH�FRPSDUWHQ�ORV�YDORUHV�FXOWXUDOHV�GRPLQDQWHV��ODV�DFWLWXGHV�UHODFLRQDGDV�FRQ�HO�SDSHO�GHORV� DGHODQWRV� WHFQROyJLFRV� HQ� OD� VROXFLyQ� GH� ORV� SUREOHPDV� GH� VDOXG�� \� ORV� VLW~D� HQ� XQDVLWXDFLyQ� YHQWDMRVD�� FRPSDUDGRV� FRQ� ODV� WpFQLFDV� FRQYHQFLRQDOHV� GH� UHFRJLGD� GHLQIRUPDFLyQ�� TXH� DO� IRUPXODU� SUHJXQWDV� GLUHFWDV�� SURSLFLDQ� UHVSXHVWDV� UD]RQDGDV� TXH� QRSHUPLWHQ� OD� FRPSUHQVLyQ� GH� GLPHQVLRQHV� PiV� SURIXQGDV� GH� GHWHUPLQDFLyQ� GHOFRPSRUWDPLHQWR�
/RV�*UXSRV�)RFDOHV�VRQ�XWLOL]DGRV�IUHFXHQWHPHQWH�FRQ�HO�REMHWR�GH�(PSRGHUDU���GHELGR�D�ORVHIHFWRV�HQ�OD�FRQFLHQFLDFLyQ��GH�OD�GLQiPLFD�TXH�SURSLFLD�OD�DFWLYD�SDUWLFLSDFLyQ�GH�ORV�VXMHWRVHQ� OD� GHILQLFLyQ� \� VROXFLyQ� GH� VXV� SUREOHPDV�� D� SDUWLU� GH� FRQVWUXFFLRQHV� EDVDGDV� HQUHODFLRQHV�KRUL]RQWDOHV��GDGD�OD�JUDQ�SRWHQFLDOLGDG�GH�FDPELR�TXH�SRVLELOLWDQ��(Q�RFDVLRQHV



ORV�HIHFWRV�HQ�HO�FRPSRUWDPLHQWR�R�HQ ODV�HPRFLRQHV�TXH�SURYRFDQ�ODV�DWULEXFLRQHV�LQWHUQDVVREUH�XQ�KHFKR��VH�PRGLILFDQ�DQWH�OD�HYLGHQFLD�GH�VX�SUHVHQFLD�HQ�RWURV�PLHPEURV�GHO�JUXSR�(Q�XQ�JUXSR�GH�UHVLGHQWHV�GH�XQ�+RJDU�GH�$QFLDQRV�GH�3URYLQFLD�+DEDQD��HVWDGRV�DQtPLFRVQHJDWLYRV�GHELGRV�D�DXWR�UHSURFKHV�FRPR�¦���QR�Vp�SRU�TXp�PH�TXHGp�FRQ�GXGDV�DFHUFD�GH�ODH[SOLFDFLyQ�GHO�PpGLFR���§���VH�PRGLILFDURQ��JUDFLDV�D� FRQRFHUVH�OR�H[WHQGLGR�TXH�HOOR�HVWDEDHQWUH� ORV� PLHPEURV� \� D� VROXFLRQHV� HPDQDGDV� GHO� SURSLR� JUXSR� HQ� HO� VHQWLGR� GH� TXH� ODVSUHJXQWDV� DO� PpGLFR� � QR� UHVXOWDQ� PROHVWDV�� VLQR� TXH� OR� D\XGDQ� HQ� OD� FHUWH]D� GH� TXH� HOWUDWDPLHQWR�VHUi�FXPSOLGR�DGHFXDGDPHQWH�
0XFKRV� LQYHVWLJDGRUHV�KDQ� FRQVWDWDGR� TXH� ODV� GLVFXVLRQHV� JUXSDOHV� SXHGHQ� JHQHUDU�PiVFXHVWLRQDPLHQWRV� FUtWLFRV� TXH� ODV� HQWUHYLVWDV� LQGLYLGXDOHV��*HLV� \� FRODERUDGRUHV�� HQ� XQHVWXGLR�VREUH� ODV�SDUHMDV�GH�SDFLHQWHV�FRQ�6,'$��HQFRQWUDURQ�TXH�KDEtD�PiV�FRPHQWDULRVQHJDWLYRV� DFHUFD� GHO� HTXLSR� GH� VDOXG� HQ� ORV� JUXSRV� GH� GLVFXVLyQ� TXH� HQ� ODV� HQWUHYLVWDVLQGLYLGXDOHV��VHJ~Q�HVWH�DXWRU��HO�VLQHUJLVPR�SURYRFDGR�SRU�HO�JUXSR��GD�ULHQGD�VXHOWD�D�OD�LUD\� SHUPLWH� D� FDGD� SDUWLFLSDQWH� UHIRU]DU� VX� HVWDGR� FRQ� ORV� VHQWLPLHQWRV� HQ� WDO� VHQWLGRH[SUHVDGRV�SRU�ORV�RWURV�
8QD�WpFQLFD�TXH�IDFLOLWH� OD�H[SUHVLyQ�FUtWLFD�D�HVH�QLYHO�\� ODV�GLIHUHQWHV�VROXFLRQHV�VHUtD�GHJUDQ� SURYHFKR� SDUD� HO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� ORV� VHUYLFLRV� \� SRGUtD� UHVXOWDU� PX\EHQHILFLRVD�SDUD�ORV�SDFLHQWHV��TXH�WHPHQ�GDU�DO�HTXLSR��LQIRUPDFLyQ�QHJDWLYD�VREUH�DOJXQRVSUREOHPDV�SRU�FRQVLGHUDU�TXH�VRQ�GHELGRV�D�VX�SURSLD�LQDGHFXDFLyQ�
(O� WUDEDMR�HQ�JUXSR�SXHGH�IDFLOLWDU� OD�GLVFXVLyQ�GH�WHPDV� WDE~�SRUTXH� ORV�PLHPEURV�PHQRVLQKLELGRV�HVWLPXODQ�D�ORV�PiV�WtPLGRV��/RV�SDUWLFLSDQWHV�SXHGHQ�SURYHHUVH�GH�DSR\R�PXWXR�\H[SUHVDU� VHQWLPLHQWRV� TXH� VRQ� FRPXQHV�HQ� HOORV� SHUR� VH� FRQVLGHUDQ� LQDSURSLDGRV�SDUD� ODFXOWXUD� LPSHUDQWH� R� OD� DWULEXLGD� DO� LQYHVWLJDGRU�� 3RU� RWUD� SDUWH�� ORV� WHPDV� WDE~�� YDUtDQFRQVLGHUDEOHPHQWH�HQ� ORV�GLYHUVRV�FRQWH[WRV� \� JUXSRV�SREODFLRQDOHV�� /RV� DGROHVFHQWHV�HQ&XED�QR�VH�LQKLEHQ�DO�KDEODU�VREUH�OD�VH[XDOLGDG��,QFOXVR�HQ�iUHDV�UXUDOHV��GRQGH�HV�WUDWDGDFRQ�HQWHUD�OLEHUWDG�
1R�REVWDQWH��OD�SUHVHQFLD�GH�RWURV��FRQ�IUHFXHQFLD�GHELOLWD�ODV�FUHHQFLDV�GH�FRQILDELOLGDG�GH�ODVHVLyQ� GH� JUXSR�� SRU� XQD� WHQGHQFLD� D� VLOHQFLDU�� SRU� SDUWH� GH� OD� PD\RUtD�� DOJXQDVSURSRVLFLRQHV� GH� GLVHQWLPLHQWR�� (Q� HO� *UXSR� )RFDO� GHO� KRJDU� GH� DQFLDQRV� GH� 3URYLQFLD+DEDQD��ORV�UHVLGHQWHV�WUDWDEDQ�GH�HYLWDU�FULWHULRV�QHJDWLYRV�DFHUFD�GHO�HTXLSR�GH�VDOXG�FRQH[SUHVLRQHV�FRPR�¦���QR�WH�TXHMHV�WDQWR��TXH�DTXt�QRV�WUDWDQ�ELHQ���§�R�¦���W~�HUHV�GHPDVLDGRH[LJHQWH���§�� (V� SRU� HOOR� QHFHVDULR�� FXDQGR� HVWRV� FDVRV� RFXUUDQ�� FRPELQDU� FRQ� (QWUHYLVWDV,QGLYLGXDOHV�D�3URIXQGLGDG��ODV�VHVLRQHV�GH�JUXSR�
7DPELpQ�HV�QHFHVDULD�HVWD�FRPELQDFLyQ�SRUTXH�DOJXQRV�LQIRUPDQWHV�FODYH��HQ�XQD�HQWUHYLVWDLQGLYLGXDO�SHUPLWHQ�OD�H[SORUDFLyQ�GH�QXHYRV�R�UHOHYDQWHV�KHFKRV�TXH�SXGLHURQ�VHU�¦HFKDGRVD�XQ�ODGR§�GXUDQWH�ODV�VHVLRQHV��SRUTXH��R�ELHQ�HO�IDFLOLWDGRU�QR�ORV�VRQGHy�FRPSOHWDPHQWH�RSRUTXH� ORV� SDUWLFLSDQWHV� HVWDEDQ� LQKLELGRV� GH� H[SUHVDUORV� GHELGR� DO� WHPRU� D� � UXPRUHV�UHSUHVDOLDV� R� SRU� YHUJ�HQ]D�� (Q� HO� FDVR� FLWDGR�� pVWDV� UHYHODURQ� TXH� DOJXQRV� UHVLGHQWHVKDEtDQ�VLGR�PDOWUDWDGRV�SRU�HO�HTXLSR�\�ORV�RWURV�WHPtDQ�D�ODV�UHSUHVDOLDV�
8Q�SUREOHPD�PX\� FRP~Q�HQ�QXHVWUR�PHGLR�HV� OD� FRQYHUJHQFLD�HQ�HO� LQYHVWLJDGRU�GH� UROHVTXH�GHEHQ�VHU�MXJDGRV�SRU�RWUDV�SHUVRQDV�FRPR�VRQ�HO�GH�IDFLOLWDGRU��HO�GH�JUDEDGRU�\�HO�GHREVHUYDGRU�



6RQ�GH�JUDQ�LPSRUWDQFLD�ORV�SUHVXSXHVWRV�RQWROyJLFRV��HSLVWHPROyJLFRV�\�PHWRGROyJLFRV�GHOLQYHVWLJDGRU�\�HO�HTXLSR��8Q�HTXLSR�TXH�WHQJD�FUHHQFLDV�UHODWLYDV�D�OD�SUHVHQFLD�GH�VDELGXUtDHQ� OD� FRPXQLGDG� \� OD� FRQVWUXFFLyQ� FRQMXQWD� GHO� FRQRFLPLHQWR�� JHQHUDOPHQWH� SURSLFLD� HOGHVDUUROOR� GH� UHODFLRQHV� KRUL]RQWDOHV� HQ� HO� JUXSR� \� ¦GHMD� KDFHU§�� FRQ� OR� TXH� FRQVLJXHUHVXOWDGRV�SRVLWLYRV�HQ�HVH�VHQWLGR�
2WUR�DVSHFWR�GH�LPSRUWDQFLD�VH�UHILHUH�D�OD�H[SHULHQFLD�\�ODV�KDELOLGDGHV�HQ�HO�PDQHMR�GH�ORVJUXSRV��(OOR�SXHGH�RFDVLRQDU�VHVJRV�HQ�ODV�UHVSXHVWDV�\�ODV�LQWHUDFFLRQHV�TXH�UHVXOWDQ�HQ�ODSREUH]D�GH� ORV�GDWRV�� \D� VHD� SRU� UHSHWLWLYRV� R� OLPLWDGRV� HQ� FXDQWR� DO� QLYHO� GH� SURIXQGLGDGUHTXHULGR��8Q�LQYHVWLJDGRU�TXH�H[SUHVD�VXV�RSLQLRQHV�DO�JUXSR�R�TXH�QR�HV�FDSD]�GH�GHWHFWDUOD�SUHVHQFLD�GH�SURFHVRV�JUXSDOHV�FRPR�OD�FRPSOLFLGDG�GH�ORV� LQWHJUDQWHV�R�ODV�GHIHUHQFLDVKDFLD� pO�� �HO� JUXSR� GLFH� OR� TXH� HO� LQYHVWLJDGRU� GHVHD� RtU�� FRPR� UHJOD� REWLHQH� LQIRUPDFLyQHVWHUHRWLSDGD�� 6RQ� QHFHVDULDV� DGHPiV�� KDELOLGDGHV� HQ� HO� PDQHMR� GH� ORV� SDUWLFLSDQWHVSUREOHPiWLFRV��GH�OR�FRQWUDULR��VH�REWLHQHQ�GDWRV�UHSHWLWLYRV�\�R�QR�FRQILDEOHV�
/D�FDSDFLGDG�SDUD�HO�UHJLVWUR�GH�GDWRV�HV�RWUR�HOHPHQWR�LPSRUWDQWH��(Q�RFDVLRQHV�VH�SLHUGHLQIRUPDFLyQ� YDOLRVD�� SRUTXH� VH� HV� LQFDSD]� GH� UHFRQRFHU� R� DQRWDU� LPSRUWDQWHV� IUDVHV�SDODEUDV�FODYH��SURYHUELRV��HWF��TXH�UHIOHMDQ�HVHQFLDV�GH�DOJXQRV�WySLFRV�
2WUD�GH�ODV�IXHQWHV�GH�VHVJR�HVWi�UHODFLRQDGD�FRQ� OD�DXVHQFLD�GH�UHJLVWUR�GH� LQWHUDFFLRQHVQR� YHUEDOHV� VLJQLILFDWLYDV�� TXH� VRQ� IXQGDPHQWDOHV�� SRUTXH� RIUHFHQ� ¦SLVWDV§� VREUH� ODFRQILDELOLGDG� \� ORV� SHQVDPLHQWRV� tQWLPRV� GH� ORV� PLHPEURV� VREUH� GHWHUPLQDGR� DVSHFWR�)LQDOPHQWH� OD� SUHFLVLyQ� HQ� OD� WUDQVFULSFLyQ� HV� GH� VXPD� LPSRUWDQFLD�� 7UDQVFULSFLRQHVLPSUHFLVDV�LQWURGXFHQ�VHVJRV�\�PXFKDV�YHFHV�REOLJDQ�D�OD�UHYLVLyQ�GH�OD�IXHQWH�GH�ORV�GDWRV�FRQ�OD�FRQVLJXLHQWH�SpUGLGD�GH�WLHPSR�
���������/D�VHOHFFLyQ�GH�ORV�SDUWLFLSDQWHV�
([LVWH�FRQVHQVR�HQWUH�ORV�H[SHUWRV�HQ�TXH�ORV�*UXSRV�)RFDOHV�GHEHQ�HVWDU�FRQIRUPDGRV�SRUQR�PHQRV�GH���SDUWLFLSDQWHV�\�QR�PiV�GH����� OD� YDULDFLyQ� �GHSHQGHUi�GH� ORV�REMHWLYRV�GHOSUR\HFWR�\�GH�ORV�UHFXUVRV�GH�TXH�VH�GLVSRQJD�
(Q�RFDVLRQHV�HV�FRQYHQLHQWH�FRQIHFFLRQDU� OD�PXHVWUD�FRQ�EDVH�HQ� OR�TXH�DOJXQRV�DXWRUHVOODPDQ�0RGHOR�GH�0XHVWUHR�7HyULFR��HQ�GRQGH�OD�VHOHFFLyQ�GHEH�UHIOHMDU�HO�UDQJR�WRWDO�GH�ODSREODFLyQ� EDMR� HVWXGLR�� �JUXSR� KHWHURJpQHR�� /RV� JUXSRV� SDUD� LQYHVWLJDU� OD� FDOLGDG� GH� ORVVHUYLFLRV� GHEHQ� LQFOXLU� SUHVWDGRUHV� \� XQ� UDQJR� OR� PiV� DPSOLR� SRVLEOH� GH� SHUVRQDV� TXHDFXGHQ� D� UHFLELUORV�� 7DPELpQ� SXHGH� FLUFXQVFULELUVH� D� XQ� GHWHUPLQDGR� VHFWRU� GH� OD� PLVPD��JUXSR� KRPRJpQHR�� SRU� HMHPSOR�� FXDQGR� VH� WUDWD� GH� SUREDU� GHWHUPLQDGD� KLSyWHVLV�� (Q� XQ*UXSR� )RFDO� UHDOL]DGR� SRU� HO� DXWRU� HQ� XQ� KRVSLWDO� GH� 3URYLQFLD� +DEDQD� FRQ� HO� REMHWR� GHFRPSUHQGHU� OD�GHWHUPLQDFLyQ�GHO� DXPHQWR�GHO� tQGLFH�GH�FHViUHDV�� OD�PXHVWUD�VH�FRQIRUPyWRWDOPHQWH�FRQ�HVSHFLDOLVWDV�GH�*LQHFR�REVWHWULFLD�
$OJXQDV�YDULDEOHV�VRFLR�GHPRJUiILFDV�VRQ�GH�HVSHFLDO� LQWHUpV�DO� UHVSHFWR�� OD�HGDG��HO�VH[R�ODV� FRQGLFLRQHV� PDWHULDOHV� GH� YLGD� � \� HO� QLYHO� HGXFDFLRQDO�� QR� REVWDQWH�� HVWXGLRV� PiVHVSHFtILFRV�GHEHQ�FRQVLGHUDU�RWUDV��SRU�HMHPSOR��XQD�LQYHVWLJDFLyQ�GLULJLGD�D�ODV�H[SHULHQFLDVDFHUFD� GH� ORV� FXLGDGRV� � PDWHUQRV�� GHEH� LQFOXLU� JUXSRV� GH� PXMHUHV� KRPRVH[XDOHV� \� GHPXMHUHV�TXH�KDQ�VLGR�REMHWR�GH�DEXVR�VH[XDO�HQ�OD�LQIDQFLD�



0XFKRV� DXWRUHV� UHFRPLHQGDQ� HO� XVR� GH� JUXSRV� KRPRJpQHRV� FXDQGR� VH� WUDWD� GH� H[SORUDUH[SHULHQFLDV�FRPSDUWLGDV��VLQ�HPEDUJR��SXHGH�VHU�PX\�YHQWDMRVD�OD�KHWHURJHQHLGDG��SRUTXHIDFLOLWDUtD� OD� SURIXQGL]DFLyQ� FRQ� EDVH� HQ� GLYHUVDV� SHUVSHFWLYDV� GHO� SUREOHPD�� 8Q� HMHPSORFRQVLVWH�HQ�HO�UDQJR�GH�SURIHVLyQ��DXQTXH�HO�LQYHVWLJDGRU�GHEH�VHU�FRQVFLHQWH�GH�ORV�HIHFWRVGH�OD�MHUDUTXtD�HQ�HO�FRQWHQLGR�GH�ORV�GLVFXUVRV�HQ�HO�JUXSR��HV�SUREDEOH�TXH�ODV�HQIHUPHUDVVH�LQKLEDQ�IUHQWH�D�ORV�PpGLFRV�(Q�RFDVLRQHV�ORV�SDUWLFLSDQWHV�QR�VRQ�HVFRJLGRV�SRU�HO�LQYHVWLJDGRU��VLQR�TXH�VH�WUDEDMD�FRQJUXSRV�IRUPDOHV�R�LQIRUPDOHV�\D�FRQIRUPDGRV��HQ�ORV�TXH�VH�SXHGH�UHFRJHU�LQIRUPDFLyQ�PiVYHUtGLFD��HQ�GHSHQGHQFLD�GH�ODV�KDELOLGDGHV�GHO�LQYHVWLJDGRU��/DV�H[SHULHQFLDV�GHO�DXWRU�FRQJUXSRV�GH�DGROHVFHQWHV�DILFLRQDGRV�DO�FLFOLVPR�\�D�OD�FUtD�GH�SDORPDV�HQ�XQD�SREODFLyQ�UXUDOGH�3URYLQFLD�+DEDQD��EULQGDURQ�PiV�LQIRUPDFLyQ�UHOHYDQWH�DFHUFD�GH�VXV�FUHHQFLDV�VREUH�ODVH[XDOLGDG��TXH�OD�REWHQLGD�HQ�ORV�&tUFXORV�GH�$GROHVFHQWHV�FRQIRUPDGRV�HQ�ORV�FRQVXOWRULRVGHO�0pGLFR�GH�OD�)DPLOLD�
/DV�FUHHQFLDV�DFHUFD�GH�OD�WRWDO�QDWXUDOLGDG�GH�OD�LQIRUPDFLyQ�REWHQLGD�PHGLDQWH�ORV�*UXSRV)RFDOHV��SXHGHQ�SHFDU�GH� LQJHQXDV��GDGD�OD�SUHVHQFLD�GH�XQ� LQYHVWLJDGRU�\�XQRV�REMHWLYRVHVSHFtILFRV�� /HMRV� GH� SHQVDU� TXH� ODV� VHVLRQHV� UHIOHMDQ� DO� GHGLOOR� ODV� LQWHUDFFLRQHVHVSRQWiQHDV�GHO�GLDULR��HO�JUXSR�GHEH�VHUYLU�SDUD�HVWLPXODU�D�ODV�SHUVRQDV�D�LQWHUDFWXDU�PiVFRQ�ORV�RWURV�PLHPEURV�TXH�FRQ�HO�LQYHVWLJDGRU��IRUPXODU�VXV�LGHDV�\�SRQHU�GH�PDQLILHVWR�ODVHVWUXFWXUDV�FRJQLWLYDV�\�ORV�YDORUHV�TXH�SHUPDQHFtDQ�HQFXELHUWDV�
���������/D�VHVLyQ�GH�*UXSR�)RFDO�
(Q�FRQVRQDQFLD�FRQ�OR�TXH�VXFHGH�FRQ�WRGDV�ODV�WpFQLFDV�JUXSDOHV��OR�*UXSRV�)RFDOHV�GHEHQUHDOL]DUVH� HQ� XQ� OXJDU� SULYDGR�� GRQGH� VyOR� WHQJDQ� DFFHVR� ORV� SDUWLFLSDQWHV� \� HO� HTXLSR� GHLQYHVWLJDGRUHV��GHEH�VHU�XQ� ORFDO�YHQWLODGR��VLQ�UXLGRV�� LOXPLQDGR�\�FRQIRUWDEOH�� ORV�DVLHQWRVGHEHQ� HVWDU� RUGHQDGRV� FLUFXODUPHQWH� SDUD� D\XGDU� D� FUHDU� XQD� DGHFXDGD� DWPyVIHUD�� /DVVHVLRQHV�QR�GHEHQ�H[FHGHU�ODV���KRUDV�
/D�VHVLyQ�FRPLHQ]D�FRQ�OD�SUHVHQWDFLyQ�GHO�LQYHVWLJDGRU�\�HO�HTXLSR��FRQ�QRPEUHV�DSHOOLGRV�\SURIHVLRQHV�\�OD�H[SOLFDFLyQ�GH�ORV�REMHWLYRV�DVt�FRPR�HO�DJUDGHFLPLHQWR�D�ORV�PLHPEURV�GHOJUXSR�SRU�VX�FRODERUDFLyQ�HQ�HO�HVWXGLR��'HEH�DVHJXUDUVH�OD�FRQILGHQFLDOLGDG�GH�OD�RSLQLRQHVYHUWLGDV�� OD� OLEHUWDG� SDUD� H[SUHVDU� FXDOTXLHU� RSLQLyQ� VLQ� UHSUHVDOLDV� GH� QLQJXQD� tQGROH� \� HOSHUPLVR�SDUD�JUDEDU��ILOPDU�R�OOHYDU�XQ�UHJLVWUR�HVFULWR�GH�ODV�VHVLRQHV��3RVWHULRUPHQWH�GHEHSUHVHQWDUVH�FDGD�XQR�GH�ORV�SDUWLFLSDQWHV�
6L� HO� JUXSR� HV� GH� DGROHVFHQWHV� R� MyYHQHV�� HV� UHFRPHQGDEOH� FRPR� LQWURGXFFLyQ�� DOJXQDWpFQLFD�GH�FDOGHDPLHQWR�SDUD�D\XGDU�D� OD�GHVLQKLELFLyQ��,QPHGLDWDPHQWH�VH�GHEH�UHDOL]DU� ORTXH� DOJXQRV� LQYHVWLJDGRUHV� OODPDQ� HO� HQFXDGUH�� HV� GHFLU�� XQD� VHULH� GH� UHJODV� GH� HVWULFWRFXPSOLPLHQWR�� � TXH� YDQ� D� YDULDU� HQ� FRUUHVSRQGHQFLD� FRQ� OD� RULHQWDFLyQ� WHyULFD� GHO� HTXLSR�'HQWUR�GHO�HQFXDGUH�VH�WUDWDQ�ORV�WHPDV�UHIHULGRV�DO�FRPLHQ]R��OD�GXUDFLyQ��HO�UHFHVR�� �VL� ORKD\��OD�IRUPD�GH�SHGLU�OD�SDODEUD��$OJXQRV�IDFLOLWDGRUHV�HQ�HVWH�PRPHQWR�UHVDOWDQ�HO�SUREOHPDGH� ODV� LQWHUDFFLRQHV� HQWUH� ORV� PLHPEURV�� FRPR� REMHWLYR� SULPRUGLDO� GH� FRQVWUXFFLyQ� GHOFRQRFLPLHQWR�
���������(O�IDFLOLWDGRU�



3DUD�UHIRU]DU� OD�SULRULGDG�GH� ODV� UHODFLRQHV�KRUL]RQWDOHV��HO�IDFLOLWDGRU�VH�GHEH�VHQWDU�HQ�XQOXJDU�QR�SURPLQHQWH��GH�PDQHUD�TXH�VH�FRQIXQGD�FRQ�HO�UHVWR�GHO�JUXSR��SHUR�TXH�OH�SHUPLWDYLVXDOL]DUORV�D�WRGRV��6XV�LQWHUYHQFLRQHV�LUiQ�GLULJLGDV�D�HVWLPXODU�OD�SURIXQGL]DFLyQ�GH�DOJ~QGLVFXUVR�� SURPRYHU� OD� GLVFXVLyQ� \� GHIHQVD� GH� FULWHULRV� GLIHUHQWHV�� HO� DQiOLVLV� GHLQFRQVLVWHQFLDV� WDQWR�LQWHU� FRPR� LQWUD�SHUVRQDOHV� \� OD� SRVLEOH� FRQH[LyQ� � HQWUH� OR� TXH� HVWiGLFLHQGR��OR�TXH�KDFH�\�SRU�TXp�OR�KDFH�
'HVGH�HVWD�SRVLFLyQ�FRPXQLFD�DO�JUXSR� ORV�REMHWLYRV�GHO�HVWXGLR��(O�IDFLOLWDGRU�GHEH�WUDWDU�DWRGRV� ORV� PLHPEURV� GHO� JUXSR� SRU� VXV� QRPEUHV�� SDUD� HOOR�� HV� UHFRPHQGDEOH�� DO� SULQFLSLR�DQRWDUORV�HQ�XQD�KRMD�YLVLEOH��(VWD�KRMD�WDPELpQ�SXHGH�VHUYLU�SDUD�WRPDU�QRWD�VXSOHPHQWDULDVVREUH� FXHVWLRQHV� VLJQLILFDWLYDV�� 3RU� HMHPSOR�� D� FDGD� SDUWLFLSDQWH� VH� OH� GHEH� DVLJQDU� XQFyGLJR�� JHQHUDOPHQWH� OD� SULPHUD� OHWUD� GH� VX� QRPEUH�� FRQ� RWUR� SDUD� ODV� LQWHUYHQFLRQHVYROXQWDULDV� R� SHGLGDV� R� SDUD� OD� IRUPD� GH� H[SUHVDU� LQIRUPDFLyQ� FODYH�� �FKLVWHV�� SURYHUELRV�HWF����(VWH�FyGLJR�YD�D�VHUYLU�SDUD�HO�SRVWHULRU�DQiOLVLV�GH�ORV�UHVXOWDGRV�
6XV�KDELOLGDGHV�SDUD� FRQWURODU� ODV� LQWHUYHQFLRQHV� \� OD� FRQFRUGDQFLD�GH� ODV�PLVPDV� FRQ�HOWySLFR�TXH�VH�HVWp�WUDWDQGR��VRQ�LPSUHVFLQGLEOHV��D�GLIHUHQFLD�GH�ODV�HQWUHYLVWDV�LQGLYLGXDOHVHQ�GRQGH�HO�HQWUHYLVWDGR�JR]D�GH�XQD�WRWDO�LQWLPLGDG�\�SXHGH�H[SUHVDU� LGHDV�\�VHQWLPLHQWRVHQ�HO�PRPHQWR�TXH�OR�GHVHH�
'HEH� DGHPiV� GRPLQDU� OD� WpFQLFD� GH� VRQGHR� GH� LGHDV� \� UHDOL]DUOR� HQ� ORV� PRPHQWRVDSURSLDGRV�\�SRVHHU�XQ�DGHFXDGR�FRQWURO�GH�VXV�H[SUHVLRQHV�FRUSRUDOHV��SULQFLSDOPHQWH�ODVIDFLDOHV�� TXH� SXHGHQ�VHU� LQWHUSUHWDGDV� FRPR� DSUREDFLyQ�R� GLVHQVLyQ�GH�DOJ~Q�GLVFXUVR��(OIDFLOLWDGRU�GHEH�DEVWUDHUVH�GH�RIUHFHU�VXV�SXQWRV�GH�YLVWD��DXQ�FXDQGR�HOORV�VHDQ�VROLFLWDGRV�VX� KDELOLGDG� SDUD� GHYROYHU� SUHJXQWDV� FRQ� RWUDV� ODQ]DGDV� DO� JUXSR�� R� XWLOL]DU� UHVSXHVWDVUHIOHMR�� �UHSHWLFLyQ� GH� ODV� ~OWLPDV� SDODEUDV� GHO� GLVFXUVR� HQ� DUDV� GH� REWHQHU� SURIXQGLGDG�IDYRUHFHQ�OD�LQWHUDFFLyQ�JUXSDO�
/D� GLVWULEXFLyQ� OR� PiV� HTXLWDWLYDPHQWH� � SRVLEOH� GHO� WLHPSR� GH� ODV� LQWHUYHQFLRQHV� HV� RWURHOHPHQWR�LPSRUWDQWH��*HQHUDOPHQWH�ORV�H[SHUWRV��ORV�QDUFLVLVWDV�\�ORV�GLYDJDGRUHV�WUDWDQ�GHDFDSDUDU� ODV� LQWHUYHQFLRQHV��$�HVWR� �GHEH�XQLUVH� OD�FDSDFLGDG�SDUD�UHWURWUDHU�DO�JUXSR�D�XQWHPD�LQVXILFLHQWHPHQWH�WUDWDGR��D�WUDYpV�GH�OD�IRUPXODFLyQ�GH�SUHJXQWDV�
(Q� ORV� FDVRV� HQ� TXH� QR� H[LVWH� JUDEDGRUD�� HV� LPSRUWDQWH� OD� FDSDFLGDG� GHO�IDFLOLWDGRU� SDUDHQIDWL]DU�ORV�FRQFHSWRV��IUDVHV��SURSRVLFLRQHV�TXH�H[SUHVDQ�ORV�VHQWLPLHQWRV�\�HYDOXDFLRQHVFRJQLWLYDV�GH�ORV�SDUWLFLSDQWHV�VREUH�HO�WySLFR��D�ILQ�GH�TXH�HO�UHODWRU�SXHGD�UHJLVWUDUODV�HQ�HOSURSLR�OHQJXDMH�GHO�JUXSR�
/D� FRPXQLFDFLyQ� H[WUDYHUEDO� FRQWULEX\H� D� GHWHUPLQDU� OD� VLQFHULGDG� \� HO� JUDGR� HQ� TXH� VHLQYROXFUDQ� ORV� SDUWLFLSDQWHV� FRQ� UHVSHFWR� DO� WySLFR�� (OOD� LQFOX\H� ORV� FRQWDFWRV� YLVXDOHV�JHVWLFXODFLyQ� PDQXDO�� VRQULVDV�� IUXQFLPLHQWR� GHO� FHxR� \� ODV� SRVWXUDV�� (O�IDFLOLWDGRU� GHEHLQWHJUDUODV�DO�DQiOLVLV��PLHQWUDV�HO�HQFDUJDGR�GHO�UHJLVWUR��GHEH�DQRWDUODV�HQWUH�SDUpQWHVLV�R�DOPDUJHQ�GH�pVWH�
(O�IDFLOLWDGRU�GHEH�GRPLQDU�ODV�WpFQLFDV�GH�VRQGHR��GDGD�VX�LPSRUWDQFLD�SDUD�OD�REWHQFLyQ�GHGLYHUVLGDG�GH� LQIRUPDFLyQ��/DV�PiV�XVDGDV� VRQ�� H[SOtFDPH�� GDPH�XQ�HMHPSOR� GH� HVR� TXHGLFHV�� �WLHQHV� DOJR� PiV� TXH� TXLHUDV� DxDGLU"�� �FRQRFHV� DOJR� PiV� VREUH� HO� WHPD"�� QRFRPSUHQGt��GHVFULEH�OR�TXH�TXLHUHV�GHFLU���SRGUtDV�UHSHWLU"��GLPH�PiV�DO�UHVSHFWR���SRGUtDVFRQWDUPH�DOJXQD�KLVWRULD�R�DQpFGRWD�VREUH�HO�WySLFR"



4XL]iV� HO� DVSHFWR� TXH� FRQ�PD\RU� QLWLGH]� SRQJD�GH�PDQLILHVWR� ODV� KDELOLGDGHV�GH�XQ� EXHQIDFLOLWDGRU��VHD�VX�FDSDFLGDG�SDUD�HO�PDQHMR�GH�SDUWLFLSDQWHV�SUREOHPiWLFRV��HQWUH�ORV�TXH�VHHQFXHQWUDQ�HQWUH�RWURV�� HO� WtPLGR�� HO� DPELYDOHQWH��HO� H[SHUWR��HO� GLYDJDGRU��HO� SUHJXQWyQ��HOQHJDWLYLVWD� \� HO� QDUFLVLVWD�� 3DUD� FRQWURODUORV�� HO�IDFLOLWDGRU� � SXHGH� YDOHUVH� GH� FRPXQLFDFLyQYHUEDO� \� H[WUDYHUEDO�� �PRYLPLHQWRV� FRUSRUDOHV� \� FRQWDFWR� YLVXDO�� $� ORV� GLYDJDGRUHV� VH� OHVFRQWUROD�FRQ�OD�UHSHWLFLyQ�GHO�WySLFR��\�FRQ�ORV�H[SHUWRV��GHEH�XWLOL]DUVH�PiV�OD�FRPXQLFDFLyQH[WUDYHUEDO��D� ORV� WtPLGRV� VH� OHV�HVWLPXOD�FRQ�DWHQFLyQ�� SDFLHQFLD�\� FRQWDFWR� YLVXDO� \� GHEHVHQWiUVHOHV� SUHIHULEOHPHQWH� DO� IUHQWH� R� FHUFD� GHO� IDFLOLWDGRU�� GH� PDQHUD� TXH� pVWH� SXHGDUHJLVWUDU�PHMRU�VX�GHVHQYROYLPLHQWR�
/D� LQWHUDFFLyQ� JUXSDO� SXHGH� YHUVH� IDYRUHFLGD� SRU� XQD� VHULH� GH� HMHUFLFLRV�� DOJXQRV� GH¦FDOGHDPLHQWR§� VH� HQFXHQWUDQ� HQWUH� HOORV�� RWURV�� FRPR� UHSDUWLU� SURSRVLFLRQHV� HVFULWDV� HQWDUMHWDV��TXH�GHEHQ�VHU� FODVLILFDGDV�FRQIRUPH�DO� JUDGR�GH�DFXHUGR�R�GHVDFXHUGR�GH� IRUPDFRQVHQVXDGD�SRU�SDUWH�GHO�JUXSR��(Q� ORV�&tUFXORV�GH�$GROHVFHQWHV�HO�DXWRU�KD�XVDGR�HVWHHMHUFLFLR� SDUD�H[DPLQDU�HO� FRQRFLPLHQWR� VREUH� YtDV� GH� WUDQVPLVLyQ�GH� ,76�� �,QIHFFLRQHV�GH7UDQVPLVLyQ� 6H[XDO�� HQ� GRQGH� FDGD� WDUMHWD� FRQWHQtD� XQD� VLWXDFLyQ� GH� ULHVJR� R� QR� GHWUDQVPLVLyQ�\�HO�JUXSR�GHEtD�RUJDQL]DUODV��SDUD�GHVSXpV�VRPHWHU�ORV�UHVXOWDGRV�D�GLVFXVLyQ�(Q�HVWH�HMHUFLFLR�� QR�VyOR�HUD� LPSRUWDQWH�HO� UHVXOWDGR�� VLQR� WDPELpQ�� ORV� SURFHVRV�JUXSDOHVTXH�OR�SURSLFLDEDQ��(Q�ORV� *UXSRV�)RFDOHV�SDUD�XQ�HVWXGLR�FRPXQLWDULR�DFHUFD�GH�UROHV�GHJpQHUR�HQ��0XMHUHV�GH�(GDG�0HGLDQD��FRQ�GREOH�MRUQDGD�ODERUDO�\�DPDV�GH�FDVD��VH�SLGLy�ODFRQVWUXFFLyQ�GH�OLVWDV�GH�UROHV��HYDOXDGRV�SRU�HO�JUXSR�FRPR��GLItFLOHV��IiFLOHV��LQWHUHVDQWHV \WHGLRVRV��SDUD�SRVWHULRUPHQWH�FRPELQDU�FDWHJRUtDV��$TXt�QR�VH�XWLOL]y�SDSHO��VLQR�OD�SL]DUUD�
���������(O�DQiOLVLV�GH�ORV�UHVXOWDGRV�
(Q�ORV�*UXSRV�)RFDOHV��OD�IRUPD�HQ�TXH�VH�DQDOL]DQ�ORV�GDWRV�QR�GLILHUH�HQ�HVHQFLD�GH�OR�TXHVH�KDFH�HQ�FXDOTXLHU�RWUD�WpFQLFD�FXDOLWDWLYD��GHVGH�OD� OHFWXUD�JHQHUDO�GH� ORV�GDWRV�KDVWD� ODFRQWH[WXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��'HEH�HYLWDUVH�OD�H[SUHVLyQ�SRUFHQWXDO�GH�ORV�UHVXOWDGRV�DXQTXH� QR� GHVFDUWDUVH� GHO� WRGR�� (V� LPSRUWDQWH� GLVWLQJXLU� HQWUH� ODV� RSLQLRQHV� LQGLYLGXDOHVH[SUHVDGDV�\�ODV�GH�FRQVHQVR��&RPR�HQ�WRGR�DQiOLVLV�FXDOLWDWLYR��ORV�FDVRV�QHJDWLYRV�GHEHQVHU�WHQLGRV�HQ�FXHQWD��HV�GHFLU��DTXHOODV�H[SUHVLRQHV�TXH�QR�VH�DMXVWDQ�DO�FRQVHQVR�JUXSDO�([LVWH�� QR� REVWDQWH�� XQ� UDVJR� VLQJXODU� HQ� HO� DQiOLVLV� GH� ORV� GDWRV� SURYHQLHQWHV� GH�*UXSRV)RFDOHV�� /D� FRPSUHQVLyQ� � GH� OD� UHODFLyQ� HQWUH� ORV� SURFHVRV� JUXSDOHV� \� ORV� UHVXOWDGRV�� HVGHFLU��TXp�FRQRFLPLHQWR�FRQVWUX\H�HO�JUXSR�\�FyPR�OR�KDFH�
&RPR�UHJOD��HO�DQiOLVLV�GH�ORV�GDWRV�VH�UHDOL]D�OR�PiV�FHUFDQR�SRVLEOH�D�OD�FXOPLQDFLyQ�GH�ODVVHVLRQHV� GH� JUXSR�� GH� PDQHUD� TXH� VH� SXHGD� WHQHU� XQ� FRQRFLPLHQWR� PiV� ¦IUHVFR§� GH� ODLQIRUPDFLyQ��/D�PD\RUtD�GH�ORV� LQYHVWLJDGRUHV�OR�UHDOL]DQ�HQ�OD�VHVLyQ�YHVSHUWLQD�GHO�GtD�HQTXH�VH� UHDOL]y� OD� VHVLyQ�GH�JUXSR�SRU� OD�PDxDQD��&XDQGR�H[LVWH�� DSDUWH�GHO�IDFLOLWDGRU��XQJUDEDGRU� \� XQ� REVHUYDGRU�� HO� WUDEDMR� VH� KDFH� HQ� HTXLSR�� VH� HVFXFKDQ� ODV� FLQWDVGHWHQLGDPHQWH� YDULDV� YHFHV� \� VH� YD� DGLFLRQDQGR� WRGR� HO� PDWHULDO� FRODWHUDO� �QRWDV� VREUHH[SUHVLRQHV�FRUSRUDOHV�HWF���D�OD�WUDQVFULSFLyQ�
/RV�GDWRV�SURYHQLHQWHV�GH� ORV�*UXSRV�)RFDOHV�QR�VRQ�QL�PiV�QL�PHQRV�DXWpQWLFRV�TXH� ORVUHFROHFWDGRV�SRU�RWUDV� WpFQLFDV��SHUR�HOORV� SXHGHQ�VHU� DSURSLDGRV�SDUD� OD� LQYHVWLJDFLyQ�GHWySLFRV� HVSHFtILFRV�� SDUD� HO� HVWXGLR� GH� DFWLWXGHV� \� H[SHULHQFLDV�� SDUD� H[DPLQDU� FyPR� HO



FRQRFLPLHQWR��\�ODV�LGHDV�VH�GHVDUUROODQ�\�RSHUDQ�HQ�XQ�GHWHUPLQDGR�FRQWH[WR�FXOWXUDO��SDUDH[SORUDU� FyPR� VRQ� FRQVWUXLGDV� ODV� RSLQLRQHV� \� H[SOLFDU� SRU� TXp� RFXUUHQ� ODV� GLVFUHSDQFLDVHQWUH�ORV�FRQRFLPLHQWRV�\�ORV�FRPSRUWDPLHQWRV�HQ�VDOXG�
�������/D�(QWUHYLVWD�HQ�3URIXQGLGDG
1R�H[LVWH�SUHFLVLyQ�HQ�FXDQWR�D�OD�IHFKD�HQ�TXH�SRU�SULPHUD�YH]�VH�UHDOL]y�XQD�HQWUHYLVWD��QRREVWDQWH�� FRQ� UHODFLyQ� D� VX� GHILQLFLyQ�� XQD� GH� ODV� PiV� DQWLJXDV�� OD� RIUHFH� OD� HGLFLyQFRPSDFWDGD� GHO� GLFFLRQDULR� GH� LQJOpV� 2[IRUG�� ¦8QD� HQWUHYLVWD� HV� XQD� FRQYHUVDFLyQ� HQWUHSHUVRQDV�FRQ�DOWR�VWDWXV��TXH�JHQHUDOPHQWH�HV�FRQGXFLGD�FRQ�HO�SURSyVLWR�GH�HQWUDGD�D�XQDFXHUGR� IRUPDO�� &RQ� HO� SDVR� GHO� WLHPSR�� OD� HQWUHYLVWD� KD� HYROXFLRQDGR� KDFLD� XQ� WLSR� GHHQFXHQWUR�� GRQGH� XQD� SHUVRQD�� WtSLFDPHQWH� LGHQWLILFDGD� FRPR� XQ� SURIHVLRQDO�� UHFDEDLQIRUPDFLyQ�GH�RWUD��FRP~QPHQWH�LGHQWLILFDGD�FRPR�FOLHQWH�
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���������(O�GHVFXEULPLHQWR�GH�ORV�GDWRV�(O� GHVFXEULPLHQWR� GH� ORV� GDWRV� HV� XQ� SURFHVR� SDXODWLQR� HQ� HO� TXH� LQWHUYLHQH�� GH� PDQHUDFUXFLDO�� OD�H[SHULHQFLD�\�HO�GHVDUUROOR�GH� ORV�SURFHVRV�GH�DQiOLVLV��VtQWHVLV��JHQHUDOL]DFLyQ�\DEVWUDFFLyQ� GHO� LQYHVWLJDGRU�� &RQVLVWH� HVHQFLDOPHQWH� HQ� OD� H[WUDFFLyQ� GH� WHPDV� TXHVXE\DFHQ� HQ� ORV� GDWRV� GLUHFWRV��1R� H[LVWH� KDVWD� HO�PRPHQWR� XQ� DOJRULWPR� HVSHFtILFR� SDUDHVWH�SURFHVR��VLQ�HPEDUJR��PXFKRV�DXWRUHV�UHFRPLHQGDQ�

� 3DVDU�UHYLVWD�GH� IRUPD�UHSHWLGD�D� ORV�GDWRV� &RQ� LQGHSHQGHQFLD�GH� OD�IRUPD�HQ�TXHIXHURQ� UHFRJLGRV��\D�VHDQ�WUDQVFULSFLRQHV��GRFXPHQWRV��JUDEDFLRQHV��&DGD�YH]�TXHHO�LQYHVWLJDGRU�VH�HQIUHQWD�D�ORV�GDWRV�H[WUDH�QXHYRV�FRQRFLPLHQWRV�DFHUFD�GH�HOORV�GH�PRGR�TXH� FXDQGR� YD\D� D� FRPHQ]DU� HO� DQiOLVLV� GH� WRGRV� ORV� GDWRV�� ORV� FRQR]FDGHWDOODGDPHQWH�� (Q� HVWH� SXQWR�� HV� UHFRPHQGDEOH� OD� D\XGD� GH� DOJ~Q� FRODERUDGRU�SRUTXH�JHQHUDOPHQWH�HO�DERUGDMH�GHO�PDWHULDO�GHVGH�RWUD�SHUVSHFWLYD���SRGUtD�VDFDU�DOD�OX]�DOJ~Q�DVSHFWR�REYLDGR�WRWDOPHQWH�R�QR�HYDOXDGR�HQ�WRGD�VX�LPSRUWDQFLD�SRU�HOLQYHVWLJDGRU�� 5HJLVWUDU�WRGDV�ODV�LGHDV�TXH�VXUMDQ�HQ�HO�FXUVR�GH�OD�OHFWXUD�GH�ORV�GDWRV� 3DUD�HOORVRQ� GH� YLWDO� LPSRUWDQFLD� ORV� ¦FRPHQWDULRV� GHO� REVHUYDGRU§� TXH� VH� OOHYDQ� HQ� ODREVHUYDFLyQ�SDUWLFLSDQWH��HQ�GRQGH�VH�HVER]DQ�LQWHUSUHWDFLRQHV� GH�OR�REVHUYDGR�\�HO�¦GLDULR�GHO�HQWUHYLVWDGRU§�TXH�OOHYD�HO� LQYHVWLJDGRU��HQ�GRQGH��DOILQDOL]DU�OD�HQWUHYLVWD�R�HQ�HO�WUDQVFXUVR�GH�OD�PLVPD��pO�KDFH�VXV�REVHUYDFLRQHV�
� %XVFDU� WHPDV�HPHUJHQWHV� (Q��HVWD�HWDSD�GHO�SURFHVR�HV�QHFHVDULD�OD� LGHQWLILFDFLyQGH� WHPDV�� DOJXQRV� H[SOtFLWRV� HQ� HO� WH[WR�� GHELGR� D� OD� UHFXUUHQFLD� GH� VX� DSDULFLyQ� \RWURV� XQ� SRFR�PiV� GLItFLOHV� GH� DOFDQ]DU�� SRUTXH� HPDQDQ� GH� VLJQLILFDGRV� SURIXQGRVTXH�SDUD�HO� VXMHWR� WLHQH�GHWHUPLQDGR�KHFKR� \�TXH�QR�H[SUHVD�HQ�VX�GLVFXUVR��(VWDFDUWD� UHPLWLGD� D� XQD� FRQVXOWD� GH� 3VLFRORJtD� SXGLHUD� VHUYLU� FRPR� HMHPSOR� GHLGHQWLILFDFLyQ�GH�WHPDV�

'RFWRU�7HQJR�QHFHVLGDG�GH�SHGLUOH�D\XGD��SRUTXH�PH�VLHQWR�PX\�PDO��6R\�XQD�QLxD�GH��� DxRV� \� SURGXFWR� GH� XQD� PDOIRUPDFLyQ� FRQJpQLWD�� FRPR� GLFH� PL� PpGLFR�WHQJR�GHIHFWRV�PX\�YLVLEOHV�HQ�PL�FDUD��0LV�SDGUHV�PH�TXLHUHQ�PXFKR�SHUR�\RSXHGR�YHU�HO�HPEDUD]R�GH�HOORV�FXDQGR�DOJXLHQ�YLVLWD�OD�FDVD�SRU�SULPHUD�YH]�\Vp�TXH�VXIUHQ�PXFKR�SRU�HVR��&XDQGR�HUD�QLxD�FUHR�TXH�HVWR�QR�PH�DIHFWDEDPXFKR�� SRUTXH� OOHJXp� D� DFRVWXPEUDUPH� D� ODV� EXUODV� GH� ORV�PXFKDFKRV�HQ� HOEDUULR�� SHUR� DO� ILQDO� PH� GHMDEDQ� MXJDU� FRQ� HOORV�� 6LQ� HPEDUJR� DKRUD� TXH� KHFUHFLGR�\�PH�JXVWDQ�ODV�ILHVWDV��QLQJ~Q�YDUyQ�TXLHUH�EDLODU�FRQPLJR��SHVH�D�TXHEDLOR�EDVWDQWH�ELHQ���PL�FXHUSR�QR�HV�IHR�\�PLV�SDGUHV�PH�FRPSUDQ�URSD�ERQLWD�$GHPiV�HQ�OD�HVFXHOD�VR\�FRRSHUDGRUD�\�FXDQGR�DOJXLHQ�QR�HQWLHQGH�\�\R�Vp�ORV�D\XGR��WDPSRFR�VR\�SHVDGD�\�PH�UHODFLRQR�FRQ�WRGRV�ORV�TXH�PH�DFHSWDQ�<R� QR� ORV� FXOSR�� SRUTXH� PLV� GHIHFWRV� VRQ� PX\� YLVLEOHV�� 0XFKDV� YHFHV� PHSUHJXQWR�TXp�KDEUp�KHFKR�SDUD�PHUHFHU�WDQ�WHUULEOH�PDO��SRUTXH��TXH�\R�VHSD�



QXQFD�OH�KH�KHFKR�PDO�D�QDGLH��&XDQGR� OH�SUHJXQWR�D�PL�PDGUH��HOOD�PH�GLFHTXH� WDO� YH]�HVWp�H[SLDQGR� ORV�SHFDGRV�FRPHWLGRV�SRU�HOOD��SHUR�Vp�TXH�QR�HVYHUGDG� SRUTXH� HOOD� HV� XQD� PXMHU� H[FHOHQWH�� 0H� VLHQWR� FRPR� DO� ERUGH� GH� XQSUHFLSLFLR���TXp�SXHGR�KDFHU"(VSHUR�VX�UHVSXHVWD� 'HVHVSHUDGD
(O�SULPHU�WHPD�TXH�VH�SXHGH�H[WUDHU�GH�OD�FDUWD�HPDQD�GH�OD�ILUPD�� OD�GHVHVSHUDFLyQ��DO�QRYHU� VDOLGD� SDUD� VX� SUREOHPD�� 2WUR� WHPD� WLHQH� TXH� YHU� FRQ� OD� HYROXFLyQ GH� ODVUHSUHVHQWDFLRQHV�GH�OD�PXFKDFKD�VREUH�VX�GHIHFWR�D�WUDYpV�GH�VX�YLGD��8Q�WHUFHU�WHPD�YHUVDVREUH� ODV�FDXVDV TXH�PRWLYDURQ� VX� GHVJUDFLD� \� SRU� ~OWLPR� XQR� TXH� H[SUHVD� XQD� SURIXQGDDYHUVLyQ KDFLD� ORV� VHUHV� KXPDQRV� TXH� QR� VRQ� FDSDFHV� GH� UHFRQRFHU� HQ� HOOD�� HOHPHQWRVSRVLWLYRV�\�EDVDQ�VX�UHFKD]R�HQ�XQR�VyOR�GH�VXV�DVSHFWRV��HO�ItVLFR�

� (ODERUDU� WLSRORJtDV� (VWDV� SXHGHQ� SDUWLU� GHO� HQIRTXH� (PLF�� HV� GHFLU�� GH� ODVFODVLILFDFLRQHV�GH�ORV�SURSLRV�VXMHWRV�HVWXGLDGRV�R�GHO�HQIRTXH�(WLF��HODERUDGDV�SRU�HOLQYHVWLJDGRU�� (Q� XQ� HVWXGLR� VREUH� FDOLGDG� GH� ORV� VHUYLFLRV� HQ� WUHV� SROLFOtQLFRV� GH� OD3URYLQFLD�+DEDQD��ODV�HQIHUPHUDV�FODVLILFDEDQ�D�ORV�SDFLHQWHV�FRPR�¦SUREOHPiWLFRV§�\¦EXHQRV§��HQ�IXQFLyQ�GH� ODV�H[LJHQFLDV�TXH� OHV�SODQWHDEDQ��(O� LQYHVWLJDGRU� ORV� URWXOyFRPR�¦SDFLHQWHV�FRQ�DOWDV�H[SHFWDWLYDV�VREUH�HO�VHUYLFLR§�\�FRQ�¦EDMDV�H[SHFWDWLYDV§�
� 'HVDUUROODU� SURSRVLFLRQHV� \� FRQFHSWRV� /RV� FRQFHSWRV� \� SURSRVLFLRQHV� SURSLFLDQ� HOSDVR�GH�OD�GHVFULSFLyQ�D�OD�LQWHUSUHWDFLyQ�\�OD�WHRUtD��eVWRV�GHQRWDQ�XQD�RUJDQL]DFLyQGLQiPLFD� GH� KHFKRV� R� GDWRV� SDUWLFXODUHV�� H[SUHVDGRV� GH� IRUPD� DEVWUDFWD�� (Q� HOHVWXGLR� GH� OD� FDOLGDG� GH� ORV� VHUYLFLRV� DQWHV� UHIHULGR�� HO� FRQFHSWR� GH�FRQWURO HUDFRQVWDQWHPHQWH� HVER]DGR� SRU� HO� HTXLSR� GH� GLUHFFLyQ�� (O� LQYHVWLJDGRU� LGHQWLILFy� XQDPSOLR�DEDQLFR�GH�DFWLYLGDGHV� FRWLGLDQDV�HQFDPLQDGDV�KDFLD� HO� FRQWURO� GHO� SHUVRQDOGHO�SROLFOtQLFR�
/RV�FRQFHSWRV�HODERUDGRV�SRU�HO� LQYHVWLJDGRU� VRQ�HO� UHVXOWDGR�GHO� DQiOLVLV�GH� WRGRV� ORVGDWRV�UHIHUHQWHV�D�XQ�WHPD�\�H[SUHVD�OD�HVHQFLD�GHO�PLVPR��(Q�HO�PLVPR�HVWXGLR�VH�XWLOL]yHO� FRQFHSWR� GH� ¦HVWUDWHJLDV� GH� HYDVLyQ§� SDUD� GHQRWDU� WRGD� XQD� JDPD� GH� DFFLRQHV� TXHUHDOL]DEDQ�ORV� WUDEDMDGRUHV�SDUD�HYDGLU�HO�FRQWURO��FRPR� OD�ILUPD�GH� OD� WDUMHWD�GH�HQWUDGDGH� YDULRV� WUDEDMDGRUHV� SRU� XQR� VROR� R� HVFULELU� HQ� OD� WDUMHWD�WHUUHQR�� SDUD� QR� WHQHU� TXHUHJUHVDU�D�ODV������SP��D�ILUPDU�OD�VDOLGD�
8Q�SDVR�VXSHULRU�HQ�HO�DQiOLVLV�FRQVLVWH�HQ�OD�E~VTXHGD�GH�HOHPHQWRV�FRPXQHV�HQWUH�ORVWHPDV�\�OD�URWXODFLyQ��FRQ�XQD�SDODEUD�R�IUDVH�TXH�ORV�GHVLJQH��(O�FRQFHSWR�GH�$SDULHQFLDHQ� OD� UHIHULGD� LQYHVWLJDFLyQ� VLUYLy� SDUD� UHODFLRQDU� WHPDV� FRPR� HO� GH� ODV� HVWUDWHJLDV� GHHYDVLyQ� GHO� SHUVRQDO�� FRQ� HO� GHO�PDQHMR� GH� OD� UHODFLyQ� GHO� HTXLSR�GH� GLUHFFLyQ� FRQ� ORVVXSHUYLVRUHV�GHO�PXQLFLSLR��OD�SURYLQFLD�\�HO�QLYHO�FHQWUDO�
/DV�SURSRVLFLRQHV�VRQ�HQXQFLDGRV�GH�FDUiFWHU�JHQHUDO��EDVDGDV�HQ� ORV�GDWRV��SHUR�FRQXQ�QLYHO�GH�DEVWUDFFLyQ�LQIHULRU�DO�GH�ORV�FRQFHSWRV��(Q�HO�HVWXGLR�VH�XWLOL]y�OD�VLJXLHQWH��¦HOSHUVRQDO� WRPDED� SUHFDXFLRQHV� SDUD� HYLWDU� VHU� GHVFXELHUWRV� YLRODQGR� QRUPDVGLVFLSOLQDULDV§�



(O� HVWXGLR� ULJXURVR� GH� ORV� WHPDV�� OD� HODERUDFLyQ� GH� WLSRORJtDV� \� OD� E~VTXHGD� GHFRQH[LRQHV�HQWUH�GDWRV�SDUWLFXODUHV�FRQGXFHQ�D�XQ�QLYHO�GH�JHQHUDOL]DFLRQHV�GH�GLYHUVRJUDGR���UHTXHULGDV�SDUD�OOHJDU�D�ODV�SURSRVLFLRQHV�\�ORV�FRQFHSWRV�
� $FWXDOL]DFLyQ�ELEOLRJUiILFD� /D�KDELOLGDG�SDUD�H[WUDHU�HVHQFLDV�VREUH�OD�GLQiPLFD�GH�ODVUHODFLRQHV� TXH� VH� SURGXFHQ� HQ� GHWHUPLQDGR� REMHWR� GH� HVWXGLR�� SDVD� SRU� HOFRQRFLPLHQWR� GH� PDUFRV� WHyULFRV� \� WUDEDMRV� GLIHUHQWHV�� GH� ORV� TXH� HO� LQYHVWLJDGRUH[WUDHUi�ORV�HOHPHQWRV�UHOHYDQWHV�D� OD�VLWXDFLyQ�HQ�HVWXGLR�\�IRUPDUi�XQD�DPDOJDPDVLQJXODU�� HQ� FRUUHVSRQGHQFLD� FRQ� ODV� SDUWLFXODULGDGHV� GHO� FRQWH[WR�� (VWR� HVSDUWLFXODUPHQWH�LPSRUWDQWH�HQ�ORV�LQYHVWLJDGRUHV�GH�SRFD�H[SHULHQFLD��6LQ�HPEDUJR�HVQHFHVDULR�LQVLVWLU�HQ�TXH�HO�UHVXOWDGR�GHEH�VHU�XQD�FRQILJXUDFLyQ�QXHYD�\�QR�OD�FRSLDGH�ODV�SURSRVLFLRQHV�\�FRQFHSWRV�HPSOHDGRV�HQ�RWURV�HVWXGLRV�

(O� FRQRFLPLHQWR� GH� ORV� PDUFRV� WHyULFRV� HV� IXQGDPHQWDO�� SXHVWR� TXH� RIUHFH� UHIHUHQFLDVJHQHUDOHV�TXH�Vt�VRQ�YiOLGDV�SDUD�PXFKRV�HVWXGLRV��SRU�HMHPSOR��HO�LQWHUDFFLRQLVPR�VLPEyOLFRLQTXLHUH�VREUH�
�� �&yPR�VH�GHILQHQ�ODV�SHUVRQDV�D�Vt�PLVPDV�\�D�RWURV��D�VXV�HVFHQDULRV�\�VXVDFWLYLGDGHV"�� �&yPR� VH� GHVDUUROODQ� \� FDPELDQ� ODV� GHILQLFLRQHV� \� SHUVSHFWLYDV� GH� ODVSHUVRQDV"�� �&XiO�HV�HO�DMXVWH�HQWUH�ODV�GLYHUVDV�SHUVSHFWLYDV�GH�ODV�GLVWLQWDV�SHUVRQDV"�� �&XiO� HV� HO� DMXVWH� HQWUH� ODV� SHUVSHFWLYDV� GH� ODV� SHUVRQDV� \� VXVFRPSRUWDPLHQWRV"�� �&yPR� DIURQWDQ� ODV� SHUVRQDV� ODV� GLVFUHSDQFLDV� HQWUH� VXV� SHUVSHFWLYDV� \FRPSRUWDPLHQWRV"

� 3ODQWHDPLHQWR�GH�XQ�KLOR�HQOD]DGRU�GHO�IHQyPHQR�HQ�HVWXGLR� (VWH�KLOR�GD�UHVSXHVWD�DOSUREOHPD�GH�LQYHVWLJDFLyQ�\�HV�XQ�HOHPHQWR�GHFLVLYR�HQ�OD�LQWHJUDFLyQ�GH�WHPDV�HQ�ODLQYHVWLJDFLyQ��0XFKDV� YHFHV� HO� KLOR� FRQGXFWRU� FRLQFLGH� FRQ� HO� WtWXOR� GHO� WUDEDMR�� ¦/DFDOLGDG�GH�ORV�VHUYLFLRV�HQ�� SROLFOtQLFRV�GH�3URYLQFLD�+DEDQD§
���������/D�FRGLILFDFLyQ�GH�ORV�GDWRV�
(O�GHVDUUROOR�\�UHILQDPLHQWR�GH�OD�LQWHUSUHWDFLyQ�GH�ORV�GDWRV�VH�SURGXFH�SRU� OD�FRGLILFDFLyQ�(VWH� SURFHVR� LQFOX\H� HO� DJUXSDPLHQWR� SRU� WHPDV� GH� ORV� GDWRV� \� VX� DQiOLVLV�� 'H� DTXt� VHGHULYDQ� ODV� SURSRVLFLRQHV�� ODV� LQWHUSUHWDFLRQHV� \� ORV� FRQFHSWRV��(VWH�PRPHQWR� GHO� DQiOLVLVSURSLFLD� OD� MHUDUTXL]DFLyQ� GH� WHPDV� FRQ� HO� GHVDUUROOR� GH� DTXHOORV� TXH� VH� FRQVLGHUHQUHOHYDQWHV�DO�HVWXGLR��$OJXQDV�KLSyWHVLV�VH�SUXHEDQ��VH�SURIXQGL]DQ�LGHDV�\�SURSRVLFLRQHV�\VH�GHVFDUWDQ�ORV�WHPDV�LUUHOHYDQWHV�
3DVRV�D�VHJXLU�HQ�OD�FRGLILFDFLyQ�

�� 'HVDUUROOR� GH� FDWHJRUtDV� GH� FRGLILFDFLyQ�� SDUD� HOOR� VH� GHEH� FRQIHFFLRQDU� XQDUHODFLyQ�GH� WRGRV� ORV� WHPDV�H[WUDtGRV�GHO�DQiOLVLV� LQLFLDO��/D�SODVPDFLyQ�GHEH�VHUORV�PiV�H[KDXVWLYD�SRVLEOH��'HEH�WHQHUVH�DOJXQDV� LGHDV�D�SULRUL�GHO�WLSR�GH�GDWRVTXH� GHEH� FRPSUHQGHU� XQD� FDWHJRUtD� GHWHUPLQDGD�� 8QD� YH]� LGHQWLILFDGDV� ODV



FDWHJRUtDV� HVHQFLDOHV�� VH� SURFHGH� D� XQ� QXHYR� DQiOLVLV� TXH� SXHGD� UHYHODUVRODSDPLHQWRV�� (OOR� LPSOLFD� � VX� DJUXSDPLHQWR� \�R� UHGHILQLFLyQ�� (Q� HO� HVWXGLR� GHFDOLGDG� GH� ORV� VHUYLFLRV� VH� XWLOL]y� FRPR� FDWHJRUtD� OD� SURSRVLFLyQ� ¦HO� SHUVRQDOWRPDED�SUHFDXFLRQHV�SDUD�HYLWDU�VHU�GHVFXELHUWRV�YLRODQGR�QRUPDV�GLVFLSOLQDULDV§ \FRPR�WHPD�UHFXUUHQWH�GH�FRQYHUVDFLyQ��HO�FRQWURO��$�FDGD�FDWHJRUtD�GH�FRGLILFDFLyQGHEH� DVLJQiUVHOH� XQ� Q~PHUR�� XQD� VLJOD� R� XQD� OHWUD�� &XDQGR� VH� HVWDEOH]FDQUHODFLRQHV�OyJLFDV��GHEH�XWLOL]DUVH�PiV�GH�XQ�VtPEROR��(Q�OD�UHIHULGD�LQYHVWLJDFLyQDO�FRQWURO VH�OH�DVLJQy�OD�VLJOD���FWO���PLHQWUDV�TXH�FWO���VH�UHIHUtD�DO�FRQWURO�GHVGH�ODSHUVSHFWLYD� GH� ORV� WUDEDMDGRUHV� \� FWO��� GHVGH� OD� ySWLFD� GH� OD� DGPLQLVWUDFLyQ�� /DVFRPELQDFLRQHV�\�ODV�VLJODV�VRQ�GHFLGLGDV��SRU�HO�LQYHVWLJDGRU�
�� &RGLILFDFLyQ� GH� ORV� GDWRV�� /D� OLVWD� GH� FDWHJRUtDV� GHEH� HVFULELUVH� FRQ� XQ�PDUJHQL]TXLHUGR� OR� VXILFLHQWHPHQWH� DPSOLR�� TXH� SHUPLWD� OD� FRORFDFLyQ� GHO� VLJQR� R� ODFRPELQDFLyQ� GH� VLJQRV� FRUUHVSRQGLHQWH�� &XDQGR� VH� DQDOL]D� OD� SURSRVLFLyQ� ¦HOSHUVRQDO� WRPDED� SUHFDXFLRQHV� SDUD� HYLWDU� VHU� GHVFXELHUWRV� YLRODQGR� QRUPDVGLVFLSOLQDULDV§�� VH� GHEHQ� FRGLILFDU� WDQWR� ORV� HQXQFLDGRV� TXH� OD� DSR\DQ� �¦/DVRSWRPHWULVWDV�VH�WXUQDQ�SDUD�HVWDU�FDGD�GtD�XQD�GLIHUHQWH�D�ODV������DP��\�ILUPDU�ODWDUMHWD�D�ODV�GHPiV§��FRPR�ORV�TXH�OD�FRQWUDGLFHQ���¦(Q�QXHVWUR�FHQWUR�OD�HQWUDGD�\VDOLGD�HV� FRQWURODGD� ULJXURVDPHQWH§��(VWD� IDVH� IDYRUHFH� OD� VXSUHVLyQ��H[SDQVLyQ�UHGHILQLFLyQ�\� OD�DGLFLyQ�GH�FDWHJRUtDV� \�HQ�HOOD�SUHYDOHFH�XQD� UHJOD� IXQGDPHQWDOGHO�DQiOLVLV�FXDOLWDWLYR��ODV�FDWHJRUtDV�GHEHQ�DMXVWDUVH�\�GHULYDUVH�GH�ORV�GDWRV\� QR� D� OD� LQYHUVD�� 6L� FRPR� HV� IUHFXHQWH�� VH� DGYLHUWH� TXH� DOJXQRV� GDWRV� HVWiQSUHVHQWH�HQ�PiV�GH�XQD�FDWHJRUtD��GHEH�DVLJQiUVHOH�FyGLJRV�GH�WRGDV�HOODV�
�� 6HSDUDFLyQ� GH� ORV� GDWRV� SRU� FDWHJRUtDV� GH� FRGLILFDFLyQ�� (VWD� VHSDUDFLyQ� GHEHKDFHUVH� GH� IRUPD� WDO� TXH� VH� SXHGD� LGHQWLILFDU� HO� OXJDU� GH� GRQGH� SURYLHQHQ� ORVGDWRV��\D�VHD�PHGLDQWH� OD� LQFOXVLyQ� GH�XQD�SDUWH�GHO� WH[WR� TXH� VHD� H[SOLFDWLYD� RPDUFDQGR�OD�SDUWH�GHO�WH[WR�GH�GRQGH�VH�H[WUDMR�HO�GDWR��(OOR�IDFLOLWD�HO�SURFHVR�GHUHILQDPLHQWR�HQ�HO�VHQWLGR�GH�SRGHU�UHGHILQLU�FRQFHSWRV�H�LGHDV�TXH�LQFOXVR�SRGUtDQSDVDUVH�D�RWUD�FDWHJRUtD�SRUTXH�QR�KD\DQ�VLGR�DQDOL]DGDV�HQ�VX�FRQWH[WR�
�� ,GHQWLILFDFLyQ� GH� ORV� GDWRV� TXH� VREUDQ�� (VWRV� GDWRV�� XQD� YH]� DQDOL]DGRV� HQ� VXFRQWH[WR��SRGUtDQ�IRUPDU�SDUWH�GH�DOJXQD�GH�ODV�FDWHJRUtDV�UHGHILQLGDV�R�GDU�OXJDUDO� HVWDEOHFLPLHQWR� GH� DOJXQD� QXHYD� FDWHJRUtD�� 6L� HOOR� QR� HV� SRVLEOH�� GHEHSUHVFLQGLUVH�GH�ORV�GDWRV�VREUDQWHV��SRUTXH�QLQJ~Q�HVWXGLR�XWLOL]D�WRGRV�ORV�GDWRVTXH�REWLHQH��+D\�TXH�HYLWDU�D�WRGD�FRVWD�IRU]DU�HO�LQJUHVR�GH�GDWRV�HQ�HO�HVTXHPDGH�DQiOLVLV�
�� 5HILQDPLHQWR�GHO�DQiOLVLV��(VWH�SDVR�UHTXLHUH� OD�FRPSDUDFLyQ�GH�FDGD�XQD�GH� ODVSURSRVLFLRQHV�\� FRQFHSWRV� � FRQ�FDGD� WHPD�\�SURSLFLD�HO� UHDMXVWH�GHO� DQiOLVLV��(QRFDVLRQHV�DOJXQRV�WHPDV�TXH�SDUHFtDQ�WHQHU�SRFD�ULTXH]D��OD�DGTXLHUHQ��R�DOJXQDVSURSRVLFLRQHV� SLHUGHQ� VX� YDORU�� (Q� HVWRV� FDVRV�� HVWDV� ~OWLPDV� GHEHQ� VHUGHVFDUWDGDV�R�UHGHILQLGDV��3DUD�XQ�DQiOLVLV�ySWLPR��GHEH�KDFHUVH�KLQFDSLp�HQ� ORVFDVRV�QHJDWLYRV�\�UHDOL]DU� LQWHUSUHWDFLRQHV�TXH�FRQGX]FDQ�D�FRQFHSWRV�TXH�VHDQFDSDFHV� GH� LQWHJUDUORV�� 6L� HOOR� IXHVH� LPSRVLEOH�� DO� PHQRV�� ODV� LQWHUSUHWDFLRQHVGHEHQ� VHU� UHOHYDQWHV� D� OD� PD\RU� FDQWLGDG� GH� FDVRV� SRVLEOHV�� $XQTXH� D� YHFHV�LQFOXVR� KDVWD� XQ� VROR� LQFLGHQWH� SXHGH� VHU� VXILFLHQWH� SDUD� GHVDUUROODU� XQD� EXHQDFDWHJRUtD�FRQFHSWXDO�



'HEH� SUHVWDUVH� HVSHFLDO� DWHQFLyQ� D� ORV� FDVRV� QHJDWLYRV� DGHPiV�� SRUTXH� IDYRUHFHQH[SOLFDFLRQHV� PiV� ULFDV� \� GLQiPLFDV�� (Q� HO� FDVR� GHO� KRUDULR�� VH� DUULEy� D� XQD� QXHYDSURSRVLFLyQ� TXH� FRQFLOLDED� ODV� DSDUHQWHV� FRQWUDGLFFLRQHV�� SRUTXH� TXLHQHV� YDOLGDEDQ� HOFDUiFWHU� HVWULFWR� GHO� FXPSOLPLHQWR� GH� OD� MRUQDGD� ODERUDO�� FRQRFtDQ� OD� LQH[DFWLWXG� GH� ODSURSRVLFLyQ�� (OOR� SURSLFLy� OD� GLVWLQFLyQ� DQDOtWLFD� HQWUH� ODV� SHUVSHFWLYDV� GH� ODV� SHUVRQDV� �HOPRGR� HQ� TXH� SLHQVDQ� ODV� UHODFLRQHV�� \� ODV� H[SOLFDFLRQHV� �HO� PRGR� HQ� TXH� MXVWLILFDQ� VXVDFFLRQHV�DQWH�RWURV��\�SHUPLWLy�HODERUDU�XQD�SURSRVLFLyQ�TXH�WRPDED�HQ�FXHQWD�OD� MHUDUTXtDGH�PRWLYRV�FRPR�EDVH�GH�OD�H[SOLFDFLyQ��¦/D�QHFHVLGDG�GH�GDU�XQD�EXHQD�LPDJHQ�VXERUGLQDD�OD�QHFHVLGDG�GH�KRQHVWLGDG�§
���������/D�FRQWH[WXDOL]DFLyQ�GH�ORV�GDWRV�
(O�DQiOLVLV�FXDOLWDWLYR�FXOPLQD�FRQ� OD� LQWHUSUHWDFLyQ�GH� OD�GLQiPLFD�GHO� IHQyPHQR�HVWXGLDGR�HQ�VX�FRQWH[WR�HVSHFtILFR��$O�UHVSHFWR��SRGUtDQ�VHU�~WLOHV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�

�� 'DWRV� HVSRQWiQHRV� \� VROLFLWDGRV� /D� IRUPD� GH� UHFRJLGD� GH� GDWRV� YDUtDFRQVLGHUDEOHPHQWH�GH�XQ�LQYHVWLJDGRU�D�RWUR��HO�HVSHFWUR�WUDQVLWD��GHVGH�HO�TXHDFXGH�FRQ�IUHFXHQFLD�D� OD�SUHJXQWD�GLUHFWD��KDVWD�HO�TXH�SHUPLWH�D� ORV�VXMHWRVLQYHVWLJDGRV� GHVSOD]DUVH� D� VX� JXVWR� SRU� HO� UHODWR�� QR� REVWDQWH�� KDVWD� pVWRV~OWLPRV�� HQ� DOJXQD� RFDVLyQ� IRUPXODQ� DOJXQD� SUHJXQWD� SDUD� DFODUDU� DOJXQDEUHFKD� R� DOJ~Q� GDWR� DPELJXR� \� HVWR� REOLJD� D� WHQHU� HQ� FXHQWD� FXiOHV� GDWRVIXHURQ� FRQVHFXHQFLD� GH� XQD� SUHJXQWD� GLUHFWD� \� FXiOHV� IOX\HURQHVSRQWiQHDPHQWH�
�� (O� HIHFWR� GHO� LQYHVWLJDGRU� HQ� ORV� LQYHVWLJDGRV� ([LVWH� FRQVHQVR� HQWUH� ORVLQYHVWLJDGRUHV�DFHUFD�GH� OR� SURYHFKRVR�TXH� UHVXOWD� OD� GLVPLQXFLyQ� DO�PtQLPRSRVLEOH� VX� LQIOXHQFLD� HQ� OD� SHUVRQD� R� JUXSR� HVWXGLDGR�� DO�PHQRV� KDVWD� KDEHUFRQVHJXLGR� XQD� FRPSUHQVLyQ� EiVLFD� GHO� HVFHQDULR�� $� HVWRV� HIHFWRV� HVFRQYHQLHQWH�OD�FDXWHOD��/DV�H[SHFWDWLYDV�DFHUFD�GH�XQD�UiSLGD�DFHSWDFLyQ�HQ�HOJUXSR� D� YHFHV� FRQVSLUD� FRQWUD� HO� QDWXUDO� GHVHQYROYLPLHQWR� GHO� SHUtRGR� GHDGDSWDFLyQ� TXH� GLFKR� JUXSR� GHEH� WHQHU� KDFLD� OD� SUHVHQFLD� GHO� LQYHVWLJDGRU�TXLHQ� GHEH� HVWDU� PX\� DWHQWR� DO� PRGR� HQ� TXH� HV� SHUFLELGR� \� WUDWDGR� SRU� HOJUXSR��/D�H[SHULHQFLD� OH�SHUPLWH�DJHQFLDUVH�GHO�DOJRULWPR�TXH�HQ�HVWH�VHQWLGRVH�SURGXFH�HQ�HO� WUDQVFXUVR�GH� OD� LQYHVWLJDFLyQ��TXH�HQ�HO�PHMRU�GH� ORV�FDVRVGHEHUi� WUDQVLWDU�GHVGH� OD�FDWHJRUtD�GH�YLVLWDQWH�KDVWD� OD�GH�SDUWLFLSDQWH��HQ� ODTXH� ORV� RWURV� OR� SHUFLEHQ� FRPR� SDUWH� GH� HOORV�� $XQTXH� HVWH� ~OWLPR� HVWDGLRUHVXOWD�GLItFLO�GH�DOFDQ]DU��8QD�FODUD�FRQFLHQFLD�GH� ORV�GLIHUHQWHV�PRPHQWRV� OHSHUPLWLUi� DO� LQYHVWLJDGRU� H[DPLQDU� OD� UHODFLyQ� HQWUH� OD� SHUFHSFLyQ� TXH� GH� pOWHQtDQ�HQ�HVH�PRPHQWR�\�VXV�YHUEDOL]DFLRQHV�\�R�FRQGXFWDV��� 3UHVHQFLD�GH�RWURV�HQ�HO�HVFHQDULR� (Q�RFDVLRQHV�QR�VyOR�HO�REVHUYDGRU�LQIOX\HVREUH� OR� TXH� GLFHQ� \� KDFHQ� ORV� LQYHVWLJDGRV�� SRUTXH� SXHGH� KDEHU� SHUVRQDVDMHQDV�DO�JUXSR�TXH� ODV�PRGLILFDQ��(O� FRQWHQLGR�GH� ORV�GLVFXUVRV�GHO�SHUVRQDOGHO� SROLFOtQLFR� FDPELDED� VXVWDQFLDOPHQWH� HQ� SUHVHQFLD� GH� DOJ~Q�PLHPEUR� GHO(TXLSR� GH� 'LUHFFLyQ� R� GH� DOJ~Q� GLULJHQWH� D� RWUR� QLYHO�� /XHJR�� HV� GH� VXPDLPSRUWDQFLD��WDQWR�GXUDQWH�OD�IDVH�GH�UHFRJLGD�GH�OD�LQIRUPDFLyQ�FRPR�HQ�OD�GHDQiOLVLV��LQFOXLU�QRWDV�GH�HVWD�QDWXUDOH]D�D�ORV�HIHFWRV�GH�OD�LQWHUSUHWDFLyQ�



�� 'LVFHUQLPLHQWR� HQWUH� GDWRV� GLUHFWRV� H� LQGLUHFWRV� 5HVXOWD� LPSRUWDQWH� SDUD� HODQiOLVLV� HO� FRQRFLPLHQWR� DFHUFD� GH� TXp� GDWRV� SURYLHQHQ� GLUHFWDPHQWH� GH� ORVLQYHVWLJDGRV�\�FXiOHV�IXHURQ�UHVXOWDGR�GH�LQWHUSUHWDFLRQHV�GHO�LQYHVWLJDGRU��(QOD�UHIHULGD�LQYHVWLJDFLyQ��VH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�¦ODV�GLUHFFLRQHV�GH�ORVSROLFOtQLFRV�HVWDEDQ�PiV�LQWHUHVDGDV�HQ�FRQWURODU�HO�SHUVRQDO�TXH�HQ�HGXFDUORVHQ�FXDQWR�D�OD�QHFHVLGDG�GH�XQD�GLVFLSOLQD§��SRU�VXV�YHUEDOL]DFLRQHV�DO�UHVSHFWR��KD\�TXH�WHQHUORV�EDMR�FRQWURO���\�SRU�HO�PRGR�HQ�TXH�DFWXDEDQ�FRQ�HOORV���VyORSRU� H[FHSFLyQ� LQWHUDFWXDEDQ� FRQ� HOORV�� FXDQGR� OR� KDFtDQ� HUD� SDUD� GHFLUOHV� ORTXH� WHQtDQ� TXH� KDFHU�� /D� YDOLGH]� GH� ODV� LQWHUSUHWDFLRQHV� HV� PiV� SODXVLEOHFXDQGR�ODV�LQIHUHQFLDV�HVWiQ�EDVDGDV�HQ�GDWRV�GLUHFWRV�
�� /D�UHSUHVHQWDWLYLGDG� 3HVH�D�TXH�XQD�EXHQD�SDUWH�GH�ORV�UHVXOWDGRV�UHOHYDQWHVTXH�KDQ�HPDQDGR�GH�OD�,QYHVWLJDFLyQ�&XDOLWDWLYD�VH�KDQ�REWHQLGR�FRQ�PXHVWUDVPX\�SHTXHxDV��HV�UHFRPHQGDEOH�TXH�ODV�FRQFOXVLRQHV�HVWpQ�EDVDGDV�HQ�YDULRVVXMHWRV�TXH� UHSUHVHQWHQ� OD�DPSOLD�JDPD�GH� ORV� LQYHVWLJDGRV�� HQ� RFDVLRQHV� HOSHVR�GH� OD� LQIRUPDFLyQ� OD� EULQGDQ� DOJXQRV� ¦LQIRUPDQWHV� FODYH§� X� RWURV� OtGHUHVLQIRUPDOHV�TXH��GHELGR�D�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV�SRVHHQ�PD\RU�IDFLOLGDGSDUD� OD� FRPXQLFDFLyQ�� GH�PDQHUD�TXH�HV� LPSRUWDQWH�GHFODUDU� ODV� IXHQWHV� TXHVLUYLHURQ�D�ODV�SURSRVLFLRQHV�\�FRQFHSWRV���¦DOJXQRV�VXMHWRV§��¦XQ�LQIRUPDQWH§��ODJUDQ�PD\RUtD�GH�ORV�HQWUHYLVWDGRV§��� /R�TXH�DSRUWD�HO� LQYHVWLJDGRU� /RV�SUHVXSXHVWRV�WHyULFRV�GHO� LQYHVWLJDGRU�VRQLPSRVLEOHV�GH�HYLWDU��SRUTXH�WRGRV�ORV� LQYHVWLJDGRUHV�GDQ�VHQWLGR�D�VXV�GDWRV�EDVDGRV�HQ�VX�H[SHULHQFLD�SURIHVLRQDO��(VWD�HV�XQD�GH�ODV�PD\RUHV�GLIHUHQFLDVHQWUH� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD� \� OD� GH� FRUWH� FXDQWLWDWLYR�� 1R� REVWDQWH� HVFRQYHQLHQWH� WUDWDU�GH� UHGXFLUORV�DO�Pi[LPR��GH�PDQHUD�TXH� LQIOX\DQ� OR�PHQRVSRVLEOH� HQ� HO� SURFHVR� GH� UHFRJLGD� GH� GDWRV� \� HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ�7DPELpQ� GHEHQ� FRQRFHUVH� ORV� SDWURQHV� GH� UHDFFLyQ� GHO� LQYHVWLJDGRU� KDFLDGHWHUPLQDGDV�FDUDFWHUtVWLFDV�GH� ODV�RWUDV�SHUVRQDV��'H�DTXt� OD� LPSRUWDQFLD�GHTXH�HO� UHJLVWUR�GH� ¦FRPHQWDULRV�GHO� LQYHVWLJDGRU§� LQFOX\D�VXV�HPRFLRQHV�\�VXVVXSXHVWRV�WHyULFRV��(OOR�SXHGH�WHQHU�XQ�HIHFWR�GH�FRQWURO�VREUH�Vt�PLVPRV�

$XQTXH�OR�DTXt�WUDWDGR�QR�SUHWHQGH�VHU�QL�PXFKR�PHQRV�XQ�PDQXDO�GH�HVWULFWR�FXPSOLPLHQWR�Vt�SRGUtD�FRQVWLWXLU�XQD�UHIHUHQFLD�SDUD�WRGRV�DTXHOORV�TXH�VH� LQWHUHVHQ�SRU�HVWH�LQPHQVR�\SUiFWLFDPHQWH� LQH[SORUDGR� FDPSR� TXH� HV� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD�� EiVLFDPHQWH� HQ� HOFDPSR�GH�OD�VDOXG��HQ�GRQGH�TXHGD�WDQWR�SRU�KDFHU�
%LEOLRJUDItD��

�� %D\DUUH� 9HD� +�� 2OLYD� 3pUH]� 0�� 0pWRGRV� \� 7pFQLFDV� DSOLFDGRV� D� OD� ,QYHVWLJDFLyQ� HQ$WHQFLyQ�3ULPDULD�GH�6DOXG��3DUWH�,,��/D�+DEDQD��(16$3��������� %D\DUUH�9HD�+��5DQHUR�$SDULFLR�9��0pWRGRV�\�7pFQLFDV�DSOLFDGRV�D�OD�,QYHVWLJDFLyQ�HQ$WHQFLyQ�3ULPDULD�GH�6DOXG��3DUWH�,,,��/D�+DEDQD��(16$3��������� &RXWLQ�0DULH�*��/D�pWLFD�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG���/D�+DEDQD��(16$3��������� 'tD]�/ODQHV�*��/D�,QYHVWLJDFLyQ�&XDOLWDWLYD��6X�XVR�HQ�OD�0HGLFLQD�*HQHUDO�,QWHJUDO��/D+DEDQD ��(16$3 �������



$QH[R��
3HUILO�GH�3UR\HFWR�GH�,QYHVWLJDFLyQ�
(O�SHUILO� GH�SUR\HFWR�GH� LQYHVWLJDFLyQ�HV�HO�GRFXPHQWR�GRQGH�HO�HVWXGLDQWH� IXQGDPHQWD�GHPDQHUD� SUHOLPLQDU� HO� SUREOHPD� GH� LQYHVWLJDFLyQ� TXH� SURSRQH� DERUGDU� FRPR� 7UDEDMR� GH7HUPLQDFLyQ�GH�OD��0DHVWUtD�/D�FRQIHFFLyQ�\�HQWUHJD�GHO�PLVPR�FRQVWLWX\H��OD�HYDOXDFLyQ�ILQDO��FHUWLILFDWLYD��GHO�FXUVR�GH0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�eVWH�VHUi�HYDOXDGR�FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�OD�SHUWLQHQFLD�\�IDFWLELOLGDG�GH� DERUGDMH�GHOSUREOHPD�SODQWHDGR�DFRUGH�D� ODV� OtQHDV�GH� LQYHVWLJDFLyQ�GHILQLGDV�SRU�HO�FRPLWp�DFDGpPLFRGH�OD�PDHVWUtD�/D�FDOLILFDFLyQ�TXH�VH�HPLWLUi�VHUi��� ([FHOHQWH�� %LHQ�� $SUREDGR�� 1R�DSUREDGR
/RV�SHUILOHV�QR�DSUREDGRV�GHEHUiQ�VHU� UHHYDOXDGRV�XQD�YH]�TXH� ORV�DXWRUHV� UHFWLILTXHQ� ODVGLILFXOWDGHV�VHxDODGDV�
(O� 3HUILO� GH� 3UR\HFWR� XQD� YH]� DSUREDGR� GHULYDUi� HQ� HO� 3UR\HFWR� GH� ,QYHVWLJDFLyQ� � \ILQDOPHQWH� HQ� HO� 7UDEDMR� GH� 7HUPLQDFLyQ� GH� OD� 0DHVWUtD�� OR� FXDO� QR� VLJQLILFD� TXH� HQ� HVWHSURFHVR�GH�WUiQVLWR�HO�HVWXGLDQWH�QR�SXHGD�PRGLILFDU�VX�SUREOHPD��RULJLQDO�GH�LQYHVWLJDFLyQ�(VWUXFWXUD�GHO�3HUILO�GH�3UR\HFWR
(Q�HO�SHUILO�GHEHQ�HVSHFLILFDUVH�ORV�DVSHFWRV�VLJXLHQWHV�
����3UHVHQWDFLyQ� ,QFOX\H�7tWXOR��$XWRU��7XWRU��$VHVRU��,QVWLWXFLyQ�\�$xR�
(O� 7tWXOR VH� GHEH� FRUUHVSRQGHU� FRQ� HO� SUREOHPD� FLHQWtILFR� \� FRQ� HO� REMHWLYR� SULQFLSDO� DHVWXGLDU��'HEH�VHU�FODUR�\�FRQFLVR�XWLOL]DQGR�SDUD�HOOR�HO�PHQRU�Q~PHUR�GH�YRFDEORV��UD]yQSRU� OD� TXH� VH� GHEH� HOLPLQDU� SUHSRVLFLRQHV� \� DUWtFXORV� LQQHFHVDULRV�� SDODEUDV� DPELJXDV�DEUHYLDWXUDV�\�VLJODV��6H�VXJLHUH�TXH�QR�H[FHGD�GH����SDODEUDV�
$XWRU��7XWRU� \� $VHVRU� HO� $XWRU� HV� HO� HVWXGLDQWH� \� GHEH� TXHGDU� HVSHFLILFDGR� VX� QRPEUH�DSHOOLGRV���JUDGRV�FLHQWtILFRV��GRFHQWH�\�HVSHFLDOLGDG�TXH�RVWHQWD��(Q�HO�FDVR�GH�ORV�WXWRUHV�\DVHVRUHV� VHUiQ� HVSHFLILFDGRV� ORV� QRPEUHV� HQ� DTXHOORV� FDVRV� HQ� TXH� HVWpQ� LGHQWLILFDGRV�LQFOX\HQGR�OD�HVSHFLDOL]DFLyQ��JUDGRV�FLHQWtILFRV�\�FDWHJRUtD�GRFHQWH�
'H� LJXDO� PDQHUD� VH� GHEH� LGHQWLILFDU� OD� � R� ODV� LQVWLWXFLRQHV GRQGH� VH� OOHYDUi� D� FDER� � ODLQYHVWLJDFLyQ�\�ILQDOPHQWH�VH�FRQVLJQDUi�HO�DxR�HQ�FXUVR�



����,QWURGXFFLyQ�
(Q� HVWH� DSDUWDGR� VH� SODQWHD� OD� SUREOHPiWLFD� JHQHUDO� GH� OD� LQYHVWLJDFLyQ� \� VH� H[SOLFD� ODLPSRUWDQFLD�WHyULFD��SUiFWLFD�R�VRFLDO�GHO�SUREOHPD��VH�GHWHUPLQDQ�ODV�DSOLFDFLRQHV��HO�DOFDQFH\�ORV�DSRUWHV�GHO�HVWXGLR�
7RGR�SUREOHPD��VL�HV�XQ�SUREOHPD�FLHQWtILFR��SRVHH�XQD�HYROXFLyQ�WHPSRUDO��\D�TXH�D�VX�YH]FRQVWLWX\H� XQ� SUREOHPD� SDUD� OD� KXPDQLGDG�� SRU� OR� FXDO� VH� HQFXHQWUD� KLVWyULFDPHQWHFRQGLFLRQDGR��FDUDFWHUL]iQGRVH�VX�HYROXFLyQ�KLVWyULFD�SRU�GRV�JUDQGHV�HWDSDV�
� $QWHFHGHQWHV�KLVWyULFRV�GHO�SUREOHPD��\� 6LWXDFLyQ�DFWXDO�GHO�PLVPR�
3DUD�HOOR�HV�QHFHVDULR�XQD� UHYLVLyQ�H[KDXVWLYD�GH� OD�ELEOLRJUDItD��GRQGH�VH� UHVXPH� WRGD� ODSURGXFFLyQ� WHyULFD�H[LVWHQWH�DO� UHVSHFWR�� \� ODV� IRUPDV�HQ�TXH� VH�KD�DERUGDGR�pVWH�� OR� TXHSXHGH�D\XGDU� HQ� OD� VHOHFFLyQ�GHO�PpWRGR� R� YtD� SDUD� VX� VROXFLyQ�� (OOR� FRQVWLWX\H� HO�PDUFRWHyULFR�FRQFHSWXDO�VREUH�HO�REMHWR�GH�HVWXGLR�
2WUR�DVSHFWR� LPSRUWDQWH�HQ�HO� DQiOLVLV�GHO�SUREOHPD�HV�VX� MXVWLILFDFLyQ��(Q� WRUQR�D� HOOR�� VHGHEHQ�H[SRQHU�ODV�UD]RQHV�FLHQWtILFDV��HFRQyPLFDV�R�VRFLDOHV�TXH�IXQGDPHQWDQ�OD�QHFHVLGDGGH� HQFDUDUOR�� )LQDOPHQWH�� GHEHUtDQ� SODQWHDUVH� ORV� EHQHILFLRV� TXH� FRQ� OD� VROXFLyQ� GHOSUREOHPD��VHDQ�HQ�IRUPD�GH�DSRUWH�WHyULFR��DVt�FRPR�OD�XWLOLGDG�SUiFWLFD�TXH�GH�pO�VH�GHULYD�
8Q�DOJRULWPR�TXH�SXGLHUD�XWLOL]DUVH�HV�HO�VLJXLHQWH�
�� 3ODQWHDPLHQWR�GHO�SUREOHPD�����([SOLFDU�HO�SUREOHPD�JHQHUDO�R�SUiFWLFR���'HILQLU�HO�SUREOHPD�GH�LQYHVWLJDFLyQ�
�� (VWDEOHFHU�HO�PDUFR�WHyULFR�\�FRQFHSWXDO�

�$QWHFHGHQWHV�KLVWyULFRV�GHO�SUREOHPD���6LWXDFLyQ�DFWXDO�GHO�PLVPR�
�� -XVWLILFDU�HO�SUREOHPD�GH�LQYHVWLJDFLyQ�
�� )RUPXODU�SUHJXQWDV�H�KLSyWHVLV�
����2EMHWLYRV�
/RV� REMHWLYRV� GH� XQD� LQYHVWLJDFLyQ� VRQ� ORV� UHVXOWDGRV� TXH� VH� HVSHUDQ�� IUXWR� GH� ODLQYHVWLJDFLyQ�� 'HEHQ� VHU� HQXQFLDGRV� GH� IRUPD� FODUD� \� SUHFLVD�� DGHPiV� GH� SRVHHU� FRPRDWULEXWRV�HO�VHU�PHGLEOHV \�DOFDQ]DEOHV FRQ�HO�HVWXGLR�
'HEHQ�UHVSRQGHU�D�OD�SUHJXQWD���4Xp�VH�SUHWHQGH�DOFDQ]DU�FRQ�OD�LQYHVWLJDFLyQ" (Q�QXHVWURiPELWR�VH� KD�SRSXODUL]DGR� OD� GLYLVLyQ� GH� ORV� REMHWLYRV� HQ�JHQHUDOHV \�HVSHFtILFRV�� 5HVXOWDYiOLGR� DFODUDU� TXH� HO� REMHWLYR� JHQHUDO� YD� D� UHIOHMDU� HO� UHVXOWDGR� GH� OD� DFFLyQ� TXH� HMHUFH� HOLQYHVWLJDGRU�VREUH�HO�REMHWR�HQ�WRGD�VX�XQLGDG��6LQ�HPEDUJR��HVWH�REMHWLYR�FRPR�WDO�QR�SRGUiVHU�DOFDQ]DGR�GH�QR�HVWDEOHFHUVH�XQD�VHULH�GH�REMHWLYRV�HVSHFtILFRV�TXH�QR�VRQ�XQD�GLYLVLyQ



GHO� REMHWLYR� JHQHUDO�� VLQR� VXV�SDUWHV� HVHQFLDOHV�� TXH� GHEHUiQ� DOFDQ]DUVH� SURJUHVLYDPHQWHSDUD�ORJUDU�HO�REMHWLYR�JHQHUDO�
6LQ�GXGDV�TXH�OD�SUiFWLFD�GH�GLYLGLU� ORV�REMHWLYRV�HV�~WLO�FXDQGR�VH�DERUGD�XQD�SUREOHPiWLFDGH� FLHUWD� HQYHUJDGXUD�� FX\D� VROXFLyQ� REHGHFHUi� D� ODV� VROXFLRQHV� SDUFLDOHV� �REMHWLYRVHVSHFtILFRV��� $KRUD� ELHQ�� QR� VLHPSUH� SXHGH� UHDOL]DUVH� HVWD� GLYLVLyQ�� UD]yQ� SRU� OD� FXDO� HQRFDVLRQHV�HV�PiV�FRQYHQLHQWH�SODQWHDU�REMHWLYRV�\�QR�OD�GLYLVLyQ�H[SXHVWD�
2WUD� SUiFWLFD� FRP~Q� HV� UHGDFWDU� HO� REMHWLYR� HQ� IRUPD� LQILQLWLYD�� HQ� FX\R� FDVR� HV� PX\LPSRUWDQWH�HVFRJHU�XQ�YHUER�DGHFXDGR��SXHV�GH�HVWR�GHSHQGH�HO�FDUiFWHU�PHGLEOH��FRQFUHWR�SUHFLVR�\�DOFDQ]DEOH�GHO�REMHWLYR�HQ�FXHVWLyQ�
'HEH� DxDGLUVH� GyQGH� \� FXiQGR� VH� UHDOL]DUi� OD� LQYHVWLJDFLyQ�� \� SURVFULELUVH� ORVSURFHGLPLHQWRV�SRU�FRQGXFWR�GH�ORV�FXDOHV�VH�DOFDQ]DUiQ�ORV�REMHWLYRV�
%LEOLRJUDItD�
(VWD�VHFFLyQ�FRQWLHQH�ODV�GLIHUHQWHV�IXHQWHV�TXH�IXHURQ�FRQVXOWDGDV�SDUD�OD�HODERUDFLyQ�GH�ODIXQGDPHQWDFLyQ� GHO� SUREOHPD� GH� LQYHVWLJDFLyQ�� 'HEHQ� VHU� FLWDGDV� HPSOHDQGR� HO� HVWLOR9DQFRXYHU�
(V�LPSRUWDQWH�DFODUDU�TXH�HO�SHUILO�GH�SUR\HFWR�QR�FRQVWLWX\H��HQ�PRGR�DOJXQR��XQD�FDPLVD�GHIXHU]D�SDUD�HO�HVWXGLDQWH��(VWD�DILUPDFLyQ�DGPLWH� OD�IOH[LELOLGDG�GH�HVWH�GRFXPHQWR��VLQ�TXHHOOR�JHQHUH�FRQIXVLRQHV�WHUPLQROyJLFDV��\�VH�XWLOLFH�FRPR�HVFXGR�SDUD�MXVWLILFDU�LQWHQFLRQDOHVGHVYLDFLRQHV�GH�OR�SODQLILFDGR�



$QH[R��
*XtD�SDUD�OD�HYDOXDFLyQ�GH�DUWtFXORV�
(OHPHQWRV�D�YDORUDU�
�� 5HOHYDQFLD�
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