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+DFH� \D� PXFKRV� DxRV� TXH� OD� ³7HFQRORJtD� (GXFDWLYD´� IRUPDED� SDUWH� GHO� FXUUtFXOXP� GH� ORV�
HVWXGLDQWHV� GH� 3HGDJRJtD�� +DFH� SRFRV� XQD� QXHYD�PDWHULD� IXH� LQWURGXFLGD� HQ� ORV� HVWXGLRV� GH�
IRUPDFLyQ�GHO�SURIHVRUDGR��1XHYDV�7HFQRORJtDV��/D�H[SUHVLyQ�³1XHYDV�WHFQRORJtDV´�VXSXVR�XQD�
ODPHQWDEOH� \�� D� OD� YH]�� DIRUWXQDGD� HOHFFLyQ�� XQD� HOHFFLyQ� TXH� PDUFD� ODV� FDUDFWHUtVWLFDV� GH�
DVLJQDWXUD�\�VX�IXQFLyQ�HQ�HO�FRQWH[WR�GHO�SODQ�GH�HVWXGLRV��3HUR��¢FyPR�HQIRFDUOD"�6XIULHQGR�
XQ� Q~PHUR� FODUDPHQWH� LQVXILFLHQWH� GH� FUpGLWRV� HQ� DOJXQDV� LQVWLWXFLRQHV�� KDODJDGD�� GHVHDGD��
HQYLGLDGD���� FRQ� XQ� Q~PHUR� FUHFLHQWH� GH� QRYLRV�� PXFKRV� GH� HOORV� DQWLJXRV� GHWUDFWRUHV�� (VWH�
DUWtFXOR�WUDWD�GH�RIUHFHU�XQ�PRGHOR�TXH�UHVSRQGD�D�ODV�QHFHVLGDGHV�VRFLDOHV�\�DO�WLHPSR�RIUH]FD�
XQD�FRKHUHQFLD�\�VROLGH]�DFDGpPLFD��
�
�
���&RPHQ]DQGR�SRU�HO�WtWXOR�GH�OD�DVLJQDWXUD��
�
/D�DVLJQDWXUD�VH�UHILHUH�D�ODV�³1XHYDV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ´�HQ�OD�
(GXFDFLyQ��/D�H[SUHVLyQ�³QXHYDV´�KD�VLGR�DPSOLDPHQWH�FULWLFDGD��6LQ�HPEDUJR�QRV�DSRUWD�XQD�
LGHD�FODYH��HVWD�DVLJQDWXUD�QR�VH�UHILHUH�DO�XVR�GH�ODV�WHFQRORJtDV´�RUGLQDULDV´�HQ�OD�HQVHxDQ]D��
SRU�HMHPSOR��QR� VH� UHILHUH�DOD�SL]DUUD�R�DO� UHWURSUR\HFWRU�SXHVWR�TXH�HVWRV�PHGLRV�GHEHQ�VHU�
LQWHJUDG� RVHQ� ODV� GLGiFWLFDV� HVSHFLDOHV�� 3HUR� WDPSRFR� VH� UHILHUHQ� HVWULFWDPHQWH� DO� YtGHR� R� DO�
RUGHQDGRU�� /D� H[SUHVLyQ� ³QXHYDV´� FODUDPHQWH� GHVFDUWD� ODV� WHFQRORJtDV� RUGLQDULDV�� HV� GHFLU��
DTXHOODV� TXH� \D� HVWiQ� LQWURGXFLGDV� HQ� OD� HVFXHOD�� (Q� FDPELR�� HVWD� DVLJQDWXUD� SHUPLWH� D� ORV�
DOXPQRV�DFHUFDUVH�D�DTXHOODV�WHFQRORJtDV�TXH��SRU�VX�QRYHGDG��QR�KDQ�VLGR�WRGDYtD�DVLPLODGDV�
SRU�ORV�SURIHVRUHV�GH�GLGiFWLFD���
�
'LFKR�GH�RWUD�PDQHUD��HO�SURIHVRU�GH�GLGiFWLFD�GH� ODV�PDWHPiWLFDV�H[SOLFDUi� FyPR�XWLOL]DU�XQ�
PHGLR��LQFOXLGR�,QWHUQHW��HQWHQGLGR�FRPR�PHGLR�GLGiFWLFR��HQ�HO�iUHD�GH�PDWHPiWLFDV��3RU�RWUR�
ODGR�� HO� FRQRFLPLHQWR� EiVLFR� GH� ,QWHUQHW�� SRU� HMHPSOR�� FRPR� HQYLDU� PHQVDMHV� GH� FRUUHR�
HOHFWUyQLFR��HV�XQ�FRQRFLPLHQWR�LQVWUXPHQWDO�EiVLFR��VLPLODU�D�OD�FDSDFLGDG�GH�HVFULELU�XWLOL]DQGR�
XQ� SURFHVDGRU� GH� WH[WRV�� \� ORV� DOXPQRV� GHEHUtDQ� DSRUWDUOR� DO� FRPHQ]DU� ORV� HVWXGLRV�� 3HUR�
PLHQWUDV� HVWD� VLWXDFLyQ� QR� VH� KD� QRUPDOL]DGR�� WDPELpQ� OD� PDWHULD� ³1XHYDV� 7HFQRORJtDV´�
SHUPLWLUi�DSUR[LPDUQRV�D�HVRV�PHGLRV��
�
6L� DFHSWDPRV� OR� DQWHULRU� QRV� HQFRQWUDPRV� FRQ� DOJXQDV� FRQVHFXHQFLDV� LQWHUHVDQWHV�� /RV�
FRQWHQLGRV� GH� OD� PDWHULD� VRQ� FDPELDQWHV� WDQWR� HQ� HO� WLHPSR� FRPR� HQ� HO� HVSDFLR�� HQ� XQD�
GHWHUPLQDGD�XQLYHUVLGDG�OD�WXWRUtD�HOHFWUyQLFD�HV�XQ�FRQWHQLGR�PLHQWUDV�TXH�HQ�RWUDV�\D�QR�OR�
HV�� <� ORV� SURIHVRUHV� GH� HVWD�PDWHULD� GHEHQ� HVWDU� FRQWLQXDPHQWH� DFWXDOL]iQGRVH�� SHUR� GHEHQ�
WDPELpQ�HVWDU�DWHQWRV�D�FyPR�HYROXFLRQD�HO�FRQRFLPLHQWR�WHFQROyJLFR�VRFLDO�SDUD�DGDSWDUVH�D�ODV�
QXHYDV�QHFHVLGDGHV��3RU�HMHPSOR��HV�LPSUHVHQWDEOH�TXH�D�XQ�DOXPQR´�OH�HQVHxHQ´�FRPR�HQYLDU�
PHQVDMHV�GH�FRUUHR�HOHFWUyQLFR�R�FyPR�QDYHJDU�SRU�OD�:HE�HQ���y���PDWHULDV�D�OR�ODUJR�GH�OD�
FDUUHUD�� UHSLWLHQGR� H[DFWDPHQWH� OR� PLVPR�� 1DYHJDU� SRU� OD� :HE� HV� XQ� FRQRFLPLHQWR� ³QXHYR´�
GXUDQWH� XQ� WLHPSR�� SHUR� FXDQGR� ODV� GLIHUHQWHV� GLGiFWLFDV� QHFHVLWDQ� UHFXUULU� D� pO�� HQWRQFHV� HO�
SODQ�GH�HVWXGLRV�GHEH�FRQVLGHUDU�FRPR�DVHJXUDU�HO�FRQRFLPLHQWR� LQVWUXPHQWDO�GHO�PHGLR�SDUD�
SHUPLWLU� TXH� OD� GLGiFWLFD� GH� ODV� &LHQFLDV� 6RFLDOHV� WUDEDMH� VREUH� OD� HVSHFtILFD� DSOLFDFLyQ� HQ� VX�
FRQWH[WR� FXUULFXODU� SURSLR�� \� TXH� OD� PDWHULD� GH� ³1XHYDV� 7HFQRORJtDV´� SXHGD� WUDEDMDU� VREUH�
QXHYRV� FRQWHQLGRV� ³QR� HVWDQGDUL]DGRV� R� XVXDOHV´� FRPR� YLGHRFRQIHUHQFLD� SRU� ,QWHUQHW��
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GLVWULEXFLyQ�GH�DXGLR�YtGHR�SRU�,QWHUQHW��SURGXFFLyQ�GH�GRFXPHQWRV�PXOWLPHGLD�VL�IXHVH�HO�FDVR��
PDQWHQLPLHQWR� GH� HVSDFLRV� YLUWXDOHV�� \� XQ�PX\� ODUJR� HWFpWHUD� GH� FRQWHQLGRV� TXH� ORV� IXWXURV�
PDHVWURV� HQFRQWUDUiQ� GHQWUR� GH� �� y� �� DxRV� \� TXH� QR� VRQ� WUDWDGRV� HQ� DEVROXWR� HQ� OD�
8QLYHUVLGDG��
�
³3HUR�PLV�DOXPQRV�QR�VDEHQ�VLTXLHUD�XWLOL]DU�HO�RUGHQDGRU�SDUD�HVFULELU�XQ�WH[WR´�%LHQ��VL�pVH�HV�
HO�FDVR��pVH�VHUi�HO�FRQWHQLGR�D�WUDEDMDU����SRU�DKRUD��1R�YR\�D�H[WHQGHUPH�DTXt�HQ�HVWH�WHPD�
FRPR� HQ� HO� FRQVLJXLHQWH´� SHUR� QR� WHQHPRV� RUGHQDGRUHV� SDUD� WRGRV� ORV� DOXPQRV´� SXHV� QRV�
GHVYLDUtDPRV�GHO�REMHWR�GH�HVWH�DUWtFXOR��
�
3DUD� Pt� H[LVWH� VLQ� HPEDUJR� XQD� H[SUHVLyQ� SRFR� DSURSLDGD� HQ� HO� WtWXOR� GH� OD� DVLJQDWXUD��
³7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD� FRPXQLFDFLyQ´�� 6L� OR� DQDOL]DPRV� GHVSDFLR� HQFRQWUDUHPRV�
TXH�UHDOPHQWH�ODV�WHFQRORJtDV�TXH�VH�WUDEDMDQ�HQ�OD�HVFXHOD�VRQ�EiVLFDPHQWH�WHFQRORJtDV�GH�OD�
FRPXQLFDFLyQ��<�HV�SRUTXH� ORV�RUGHQDGRUHV�HQ�VXV�GRV�JUDQGHV� OtQHDV�GH�H[SDQVLyQ�DFWXDOHV��
PXOWLPHGLD�H�,QWHUQHW��VH�KDQ�FRQYHUWLGR�GH�³7HFQRORJtDV�GH�OD�,QIRUPDFLyQ´�HQ´�WHFQRORJtDV�GH�
OD�&RPXQLFDFLyQ´���+RGJHV�\�6DVQHWW���������(Q�RWUR�VLWLR�KH�FRPHQWDGR�HVWH�FDPELR��FDPELR�
TXH�\D�D�PHGLDGRV�GH�ORV�QRYHQWD�HVWDEDQ�GHWHFWDQGR�DOJXQRV�FROHJDV�DPHULFDQRV��(O�UHVXOWDGR�
HV� TXH� KR\� VH� KDEOD�PiV� GH� ³0HGLRV´� UHIHULGRV� D� ³PHGLRV� GH� FRPXQLFDFLyQ´�� $OJXQRV� GH� ORV�
SURJUDPDV�PiV�LQWHUHVDQWHV�HQ�1RUWHDPpULFD�XWLOL]DQ�SUHFLVDPHQWH�OD�H[SUHVLyQ�³1HZ0HGLD´���
�
(O�FDPELR�GH�³7HFQRORJtD´�D�³0HGLR´�VH�YH�KR\�UHIRU]DGR�SRU�OD�DFWLWXG�GH�YDULDV�XQLYHUVLGDGHV�
QDFLRQDOHV�\�H[WUDQMHUDV�D�LQWURGXFLU�HVWXGLRV�UHODFLRQDGRV�FRQ�OD�&RPXQLFDFLyQ�$XGLRYLVXDO�HQ�
HO�iPELWR�GH�ODV�&LHQFLDV�GH�OD�(GXFDFLyQ��
�
<� HVH� FDPELR� UHVXOWD�PX\� UHQWDEOH�GHVGH� HO� SXQWR�GH�YLVWD�GH� OD�PDWHULD�� 7UDEDMDU� VREUH� ORV�
PHGLRV� GH� FRPXQLFDFLyQ� QRV� SHUPLWH� FRQFHELU� OD� DVLJQDWXUD� HQ� WpUPLQRV� GH� ³DSURSLDFLyQ� GHO�
PHGLR�FRPR�REMHWR�GH�IRUPDFLyQ´��(VWD�YD�D�VHU�XQD�LGHD�FODYH�HQ�HO�GLVHxR�DOWHUQDWLYR�TXH�VH�
SUHVHQWD�HQ�HVWH�DUWtFXOR��
�
3HUR� WLHQH� WRGDYtD� DOJXQDV� YHQWDMDV� DGLFLRQDOHV�� (O� WUDEDMR� VREUH� ODV� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�KD�OOHYDGR�D�XQD�ODPHQWDEOH�GLYLVLyQ�HQ�HO�PXQGR�DFDGpPLFR�GH�
QXHVWUR�SDtV��$OJXQRV�SURIHVRUHV�TXH�DSRUWDEDQ�XQ�DPSOLR�GRPLQLR�SUiFWLFR�GHO�PHGLR�KDQ�VLGR�
WLOGDGRV� GH� ³DUWHIDFWXDOHV´�� XQD� HOHJDQWH� SDODEUD� SDUD� WUDWDU� GH� GHVDFUHGLWDU� \� TXH� SUHWHQGH�
DILUPDU� TXH� GLFKRV� SURIHVRUHV� VyOR� VDEHQ�PDQHMDU� DUWHIDFWRV� �FRQ� H[SUHVLRQHV�PiV� R�PHQRV�
PDWL]DGDV� R� VXWLOHV��� 2WURV� SURIHVRUHV� KDQ� VLGR� DFXVDGRV� GH� WHyULFRV� LJQRUDQWHV� \� ³SVHXGR�
FUtWLFRV´��HQ�JHQHUDO�UHILULpQGRVH�D�VX�LPSHULFLD��VXSXHVWD�R�UHDO��HQ�HO�PDQHMR�GH�ORV�HTXLSRV��(V�
XQD� OiVWLPD� YHU� HVWD� VHSDUDFLyQ� SHUR� D� HVWDV� DOWXUDV� GH� OD� YLGD� QR�PH� VLHQWR� HVSHFLDOPHQWH�
LQWHUHVDGR�SRU�HVWDV�EDWDOODV��3RU�PL�SDUWH�PH�OLPLWR�D�SUHVHQWDU�HVWD�DSUR[LPDFLyQ�D�ORV�PHGLRV�
GH� FRPXQLFDFLyQ� FRPR� XQD� WHUFHUD� YtD� TXH� QRV� SHUPLWH� SURIXQGL]DU� HQ� ODV� ³YLUWXDOLGDGHV�
SHGDJyJLFDV´� �QR�PH�JXVWD� OD�H[SUHVLyQ�SHUR�HV�XQ�SHTXHxR�KRPHQDMH�D� ORV�DQWLJXRV��GH�XQ�
PHGLR��HQ�HO�HVWXGLR�GH�OD�LQVHUFLyQ�FXUULFXODU�GHO�PHGLR��HQ�ODV�FDUDFWHUtVWLFDV�FRPXQLFDWLYDV�GHO�
PHGLR�\�GH�ORV�SURFHVRV�HQ�ORV�TXH�VH�LQWURGXFH��HWF���
�
+DFH�YHLQWH�DxRV� OHtD�D�0F/XKDQ��&XULRVDPHQWH��PH�VHGXFtD� WDQWR� FRPR�3RVWPDQ� �HQ�DPERV�
FDVRV��VXV�LGHDV��FODUR���6LHPSUH�KH�SHQVDGR�TXH�VRQ�GRV�DSUR[LPDFLRQHV�FRPSOHPHQWDULDV�TXH�
WUDWDGDV� FRPR� WDOHV� HQULTXHFHQ� QXHVWUD� FRPSUHQVLyQ� GH� OD� VRFLHGDG� GH� KR\� \�� SRU� WDQWR��
WDPELpQ� GH� ORV� SURFHVRV� HGXFDWLYRV� WDO� \� FRPR� VH� HVWiQ� GHVDUUROODQGR�� 3RU� HVR�PH�PROHVWD�
SURIXQGDPHQWH�FXDQGR�DOJXLHQ�TXH�QL�VLTXLHUD�KD�OHtGR�ODV�REUDV��GLItFLOHV�GH�OHHU��OR�UHFRQR]FR��
FULWLFD�H[SUHVLRQHV�FRPR�³(O�0HGLR�HV�HO�0HQVDMH´��6LQ�HPEDUJR�HVD�H[SUHVLyQ��0F/XKDQ��������
������PXHVWUD�VHJXLU�WHQLHQGR�XQD�DFWXDOLGDG�UDELRVD��HQ�HO�SULPHU�VHPHVWUH�GH������HVD�IUDVH�
GHVDWy� XQD� YLYD� GLVFXVLyQ� HQ� XQD� LPSRUWDQWH� OLVWD� GH� ,QWHUQHW� GHGLFDGD� D� OD� (QVHxDQ]D� D�
'LVWDQFLD� �'(26�/��� �(O�SXQWR�TXH�PH�JXVWD� UHVDOWDU�GH�HVWD� IUDVHHV�HO�KHFKR�FRQVWDWDGR�SRU�
0F/XKDQ� \� SRU� PXFKRV� RWURV� GH� TXH� ³HO� PHGLR� FRQGLFLRQD� HO� WLSR� GH� PHQVDMHV� TXH� SXHGH�
WUDQVPLWLU´�� 6L� GHVSXpV� DQDOL]DPRV� REUDV� FUtWLFDV� FRQ� OD� WHOHYLVLyQ� FRPR� HO� OLEUR� GH� 0DQGHU�
�0DQGHU��������X�RWURV�DXWRUHV�HQFRQWUDPRV�UHIHUHQFLD�D�OD´�LQFDSDFLGDG´�GH�OD�WHOHYLVLyQ�SDUD�
WUDQVPLWLU�FLHUWRV�PHQVDMHV��
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�
(Q�RWUD�OtQHD��PiV�FHUFDQD�D�XQD�LQWHUSUHWDFLyQ�SVLFRORJLVWD��ORV�WUDEDMRV�GH�6DORPRQ��UHSOLFDGRV�
HQ� 6HYLOOD� SRU� -XOLR� &DEHUR�� QRV� KDEOD� GH� ODV� H[SHFWDWLYDV� DQWH� HO� PHGLR� \� GH� FyPR� HVWDV�
H[SHFWDWLYDV� GHWHUPLQDQ� HO� ³HVIXHU]R� PHQWDO� LQYHUWLGR´� DO� TXH� UHODFLRQD� FRQ� OD� DXWRHILFDFLD�
SHUFLELGD�\�OD�SHUFHSFLyQ�GHO�PHGLR��&DEHUR��������6DORPRQ�\�3HUNLQV����������3HUR�¢QR�HV�HVR�
DOJR�PX\�SDUHFLGR�D�GHFLU�TXH�HO�PHGLR�HVWi�FRQGLFLRQDGR�HO� WLSR�GH�PHQVDMHV�GLGiFWLFRV�TXH�
SRGHPRV�WUDQVPLWLU"�$GLFLRQDOPHQWH�WHQJR�TXH�GHFLU�TXH�0F/XKDQ�HVWi� MXJDQGR�FRQ�HO�KXPRU�
\D� TXH� OD� IUDVH� HV�PRGLILFDGD� KDFLD� �7KH� 0HGLXP� LV� WKH� 0DVVDJH�� �HO� PHGLR� HV� HO� PDVDMH���
VHQWLGR�HQ�HO�TXH�WUDWD�VX�FRPSDUDFLyQ�HQWUH�PDWHULDOHV�LPSUHVRV�\�WHOHYLVLyQ��3HUR�WRGDYtD�PiV�
GLYHUWLGR�\�VXJHUHQWH�HV�HO�WHUFHU�MXHJR�³7KH�0HGLXP�,6�WKH�0$66�$*(´��HO�PHGLR�HV�OD�pSRFD�
GH�ODV�PDVDV���
�
1R�KD\�TXH�GHFLU�TXH�HQ�HVH�FRQWH[WR�HO�HVWXGLR�GH� ORV�PHGLRV�\��HQ�HVSHFLDO��GH� ORV�QXHYRV�
PHGLRV�³GH�FRPXQLFDFLyQ´�VH�FRQYLHUWH�HQ�XQ�HOHPHQWR�WURQFDO�GH� OD� IRUPDFLyQ�GH� ORV� IXWXURV�
PDHVWURV�� &UHR� TXH� GHVGH� HVD� SHUVSHFWLYD� OD� DVLJQDWXUD� DGTXLHUH� XQ´� VRQLGR´� PXFKR� PiV�
FRQYLQFHQWH�TXH�FRPR�OD�PHUD�DSOLFDFLyQ�GH�PHGLRV�GLGiFWLFRV��SRU�PX\�QRYHGRVRV�TXH�VHDQ��
�
7UDV�XQD� UHIOH[LyQ� VREUH� HO� FRQWHQLGR�GH� OD�PDWHULD�� YDPRV�D� UHIOH[LRQDU� VREUH� OD� FRQFHSFLyQ�
PHWRGROyJLFD��3DUD�HOOR�UHSDVHPRV�DQWHV�ORV�PRGHORV�WUDGLFLRQDOHV��
�
�
���(O�PRGHOR�WUDGLFLRQDO�GH�HQVHxDQ]D�HQ�OD�XQLYHUVLGDG�
�
(O�SODQWHDPLHQWR�PHWRGROyJLFR�WUDGLFLRQDOPHQWH�DSOLFDGR�D�OD�DVLJQDWXUD�³7HFQRORJtD�(GXFDWLYD´�
�HQ�3HGDJRJtD��\�TXH�KD�VLGR�WUDVODGDGR�D�³1XHYDV�7HFQRORJtDV´�HQ�ORV�SODQHV�GH�IRUPDFLyQ�GH�
SURIHVRUDGR�SUHVHQWD�XQD�VHULD�GH�FDUDFWHUtVWLFDV�\� IXQFLRQD�VREUH�XQRV�PRGHORV� �£SUiFWLFRV���
TXH�YDPRV�D�FRPHQWDU�D�FRQWLQXDFLyQ��
�
(O� DVSHFWR�PiV� QRWDEOH� \� TXH� ORV� QXHYRV� SODQHV� GH� HVWXGLR� FRQVROLGDQ� HV� XQD� GLYLVLyQ� HQWUH�
7HRUtD�\�3UiFWLFD��/RV�FRQWHQLGRV�FRUUHVSRQGLHQWHV�D�OD�SDUWH�WHyULFD�YDUtDQ�HQRUPHPHQWH�VHJ~Q�
HO� SURIHVRU�� SHUR� OD� GLYLVLyQ� HV� DPSOLDPHQWH� DFHSWDGD�� FXDQWR� PHQRV� D� QLYHO� SUiFWLFR�� 6LQ�
HPEDUJR�HVWH�HV�XQR�GH� ORV�SULPHURV�DVSHFWRV�TXH�QR�UHVLVWH�D�XQD�FRQFHSFLyQ�EDVDGD�HQ� OD�
³DSURSLDFLyQ�GHO�PHGLR´��DSURSLDFLyQ�TXH�LPSOLFD�TXH�OD�UHIOH[LyQ�WHyULFD�\�HO�XVR�GHO�PHGLR�VH�
LQWHUUHODFLRQDQ�IXHUWHPHQWH�HQ�XQ�SURFHVR�~QLFR�GHFRPSUHQVLyQ�� LQWHUSUHWDFLyQ�\�FRQVWUXFFLyQ�
GH�PHQVDMHV��
�
$�SDUWLU�GH�OD�GLYLVLyQ�DQWHULRU�HQWUH�WHRUtD�\�SUiFWLFD�HQFRQWUDPRV�DOJXQRV�PRGHORV��8QR�HV�HO�
TXH� SRGUtDPRV� GHQRPLQDU� EDVDGR� HQ� 2EMHWLYRV� DXQTXH� QL� PXFKR� PHQRV� FHUFDQR� D� OD�
GHVSLDGDGD�GHVFULSFLyQ�TXH�KL]R�*LPHQR�KDFH�DxRV��*LPHQR���������(VWH�PRGHOR�VH�UHSURGXFH�
HQ�SDUWH�SRU� ODV�H[LJHQFLDV�GH�DOJXQDV� LQVWLWXFLRQHV�GH� LQGLFDU�REMHWLYRV�HQ� ORV�SURJUDPDV�GH�
HVWXGLRV�� 6LQ� HPEDUJR��Pt� VHQVDFLyQ� HV� TXH� VRQ� SRFRV� ORV� SURIHVRUHV� GH�1XHYDV� 7HFQRORJtDV�
TXH�VH�WRPDQ�HQ�VHULR�ORV�REMHWLYRV�TXH�HQXPHUDQ�DO�SULQFLSLR�GH�VX�SURJUDPD��3DUD�FRQILUPDUOR�
EDVWD� FRPSDUDU� ORV�REMHWLYRV�TXH�VH�GLFH�SUHWHQGHU� FRQ�HO�SURFHVR�GH�HYDOXDFLyQ� �FDOLILFDFLyQ�
DFDGpPLFD��TXH�VH�DSOLFD�\�TXH��HQ�GHILQLWLYD��GHILQH�ORV�FRPSRUWDPLHQWRV�GH�ORV�HVWXGLDQWHV��
�
(Q�OD�SUiFWLFD��OD�PD\RUtD�GH�SURJUDPDV��SRU�OR�TXH�KH�SRGLGR�YHU�KDVWD�HO�PRPHQWR��VH�FHQWUDQ�
HQ�ORV�FRQWHQLGRV��(VWRV�VXHOHQ�VHU�GH�GRV�WLSRV��XQRV�UHODFLRQDGRV�FRQ�HO�FRQRFLPLHQWR�WHyULFR�
GH� ORV�PHGLRV�R�GH� OD�WHFQRORJtD��\�RWURV�UHIHULGRV�D�GHVWUH]DV�HQ�HO�XVR�GH� ORV�PHGLRV��(VWRV�
~OWLPRV�SDUHFHQ�HQ�PXFKRV�FDVRV�LQVXILFLHQWHPHQWH�HYDOXDGRV��VLQ�HPEDUJR��VLHPSUH�VHJ~Q�PLV�
LPSUHVLRQHV�� VRQ� PX\� DSUHFLDGRV� SRU� ORV� DOXPQRV� TXH� OHV� GHGLFDQ� XQ� WLHPSR� HOHYDGR� D~Q�
FXDQGR�VX�UHIOHMR�HQ�OD�QRWD�QR�VLHPSUH�VHD�SURSRUFLRQDO�DO�HVIXHU]R�LQYHUWLGR��(QWUH�HVWH�WLSR�
GH�FRQWHQLGRV�YHPRV�GHVGH�XWLOL]DU�,QWHUQHW�D�SURGXFLU�SHTXHxRV�YtGHRV��7DPELpQ�KD\�TXH�KDFHU�
QRWDU�TXH�ODV�OLPLWDFLRQHV�GH�UHFXUVRV�GH�DOJXQRV�FHQWURV�KDFHQ�TXH�HVWRV�FRQWHQLGRV�UHIHULGRV�
D� GHVWUH]DV� \� KDELOLGDGHV� VHDQ� WUDWDGRV� PHGLDQWH� OD� SUHVHQWDFLyQ� HQ� FODVH� GH� PRGHORV� \�
HMHPSORV��
�
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$O� FHQWUDU� OD� DVLJQDWXUD� HQ� ORV� FRQWHQLGRV�� R� LQFOXVR� DXQTXH� QR� VHD� DVt�� QRV� DSDUHFH� XQ�
SUREOHPD� LPSRUWDQWH� \� HV� OD� VHOHFFLyQ�� $XQ� VLQ� FRQWDU� FRQ� OD� OLPLWDFLyQ� TXH� HQ� DOJXQDV�
XQLYHUVLGDGHV� VXSRQH�GLVSRQHU�~QLFDPHQWH�GH����� FUpGLWRV��HQ�JHQHUDO� HO�GHVDUUROOR�DFWXDO�GH�
HVWDV�WHFQRORJtDV�QRV�OOHYD�D�XQD�HOHFFLyQ�QHFHVDULD��R�WUDWDPRV�GH�YHU�HO�Pi[LPR�GH�PHGLRV�\�
UHFXUVRV��DXQTXH�VHD�VXSHUILFLDOPHQWH��R�QRV�OLPLWDPRV�D�XQRV�SRFRV�SDUD�SRGHU�WUDEDMDUORV�FRQ�
PiV�SURIXQGLGDG��<�HQ�DPERV�FDVRV�YXHOYH�OD�SUHJXQWD�GH�³FXiOHV´�WUDEDMDU��
�
/D�VHOHFFLyQ�GH�FRQWHQLGRV�KDFH�TXH�ORV�PHGLRV�VH�UHODFLRQHQ�HQ�JUDQ�PHGLGD�FRQ�OD�WHFQRORJtD�
\�VX�XVR��$O�ROYLGDU�OD�SHUVSHFWLYD�GHO�PHGLR�VH�ROYLGD�XQ�HOHPHQWR�FODYH��HO�OHQJXDMH�GHO�PHGLR��
/D� LQVXILFLHQWH� IRUPDFLyQ� HQ� HVWH� OHQJXDMH� OOHYD� D� OD� LQFDSDFLGDG� SDUD� FRPSUHQGHU� HQ�
SURIXQGLGDG� ODV� SRWHQFLDOLGDGHV� GHO� PHGLR�� +D\� TXH� VHxDODU� TXH� QXPHURVRV� SURIHVRUHV�
XQLYHUVLWDULRV�� LQFOXLGRV� DOJXQRV� GH� HVWD� DVLJQDWXUD�� VLPSOHPHQWH� GHVFRQRFHQ� TXH� ORV�PHGLRV�
WLHQHQ�XQ�OHQJXDMH�TXH�SRVHH�FDUDFWHUtVWLFDV�SURSLDV�FRQGLFLRQDQWHV�GH�ORV�SURFHVRV�HGXFDWLYRV���
3RU�VXSXHVWR�HVWD�HV�XQD�REVHVLyQ�SHUVRQDO�TXH�GDWD�GH�KDFH�GRV�GpFDGDV��%DUWRORPp��������
������SHUR�YHR�TXH�VLJXH�VLHQGR�XQD�DVLJQDWXUD�SHQGLHQWH��
�
/RV� PRGRV� GH� XVR� GLGiFWLFR� VH� FRQYLHUWHQ� HQ� RFDVLRQHV� HQ� XQ� FRQWHQLGR� LPSRUWDQWH� GH� OD�
PDWHULD�� 6LQ� HPEDUJR�� SDUHFH� UD]RQDEOH� SHQVDU� TXH� HVWH� HV� XQ� FRQWHQLGR�PiV� SURSLR� GH� ODV�
GLGiFWLFDV�HVSHFLDOHV��FRPR�VH�VHxDODED�DO�SULQFLSLR��
�
(O� PRGHOR� TXH� SUHWHQGR� SODQWHDU� SDUWH� GH� LGHDV� WRWDOPHQWH� GLIHUHQWHV�� 3DUD� HQWHQGHUOR�
GHEHPRV��DVt�SUHVFLQGLU�GH�WRGDV�HVWDV�LGHDV�\�HQIUHQWDUQRV�D�XQ�SODQWHDPLHQWR�GLIHUHQWH��
�
�
���&ODYHV�TXH�GHILQHQ�HO�PRGHOR�
�
����(O�DSUHQGL]DMH�SRU�DSURSLDFLyQ�
�
(YLGHQWHPHQWH�� OD� SULPHUD� HV� HO� ³DSUHQGL]DMH� SRU� OD� DSURSLDFLyQ´�� $XQTXH� HO� WpUPLQR� QR� HV�
QXHYR��SUHFLVDUp�D�TXH�PH�UHILHUR��/D�DSURSLDFLyQ�GH�XQ�PHGLR�HV�GHILQLGD�FOiVLFDPHQWH�FRPR�HO�
KHFKR�TXH�VH�SURGXFH�FXDQGR�HO�VXMHWR�HV�FDSD]�GH�UHFLELU��LQWHUSUHWDU�FRUUHFWDPHQWH��SURGXFLU�
\�HPLWLU�PHQVDMHV�FRQ�HO�PHGLR��(Q�XQD�SHUVSHFWLYD�VRFLDO��OD�DSURSLDFLyQ�GH�XQ�PHGLR�SRU�XQD�
FODVH� R� XQ� JUXSR� LQGLFD� TXH� SRVHHQ� HO� FRQWURO� VREUH� ORV� VLVWHPDV� GH� SURGXFFLyQ� \�R� HPLVLyQ�
OLJDGRV�D�GLFKR�PHGLR��$�QLYHO� LQGLYLGXDO��\�HVH�HV�HO�QLYHO�HQ�HO�TXH�PH�PXHYR�� LQGLFD�TXH�HO�
LQGLYLGXR� HV� FDSD]� GH� UHDOL]DU� HVDV� WDUHDV�� UHFLELU� FRPSUHQVLYDPHQWH� \� SURGXFLU�HPLWLU�
PHQVDMHV��LQGHSHQGLHQWHPHQWH�GH�TXH�HIHFWLYDPHQWH�WHQJD�DFFHVR�DO�PHGLR��
�
(O� DSUHQGL]DMH� SRU� DSURSLDFLyQ� LPSOLFD� XQ� DFFHVR� GLUHFWR� DO�PHGLR�� (O� DSUHQGL]DMH� VH� SURGXFH�
VLPXOWiQHR� DO� SURFHVR� GH� DSURSLDFLyQ� HO� FXDO� YD� OLJDGR� DO� XVR� GHO� PHGLR�� (VWR� KDFH� TXH� ORV�
SURFHVRV� GH� UHIOH[LyQ� WHyULFD�� FRQVWUXFFLyQ� SUHYLD� GH�PHQVDMHV�� DQiOLVLV� GH�PHQVDMHV�� HWF�� VH�
DOWHUQHQ�FRQ�HO�XVR�SUiFWLFR�GHO�PHGLR��\�TXH�QR�VHD�IDFWLEOH�RUJDQL]DU�SUiFWLFD�\�WHRUtD�GH�PRGR�
VHSDUDGR��QL�PXFKR�PHQRV�UHSDUWLUODV�HQWUH�SURIHVRUHV�GLIHUHQWHV���
�
3RU� RWUR� ODGR�� HV� REYLR� TXH� QR� SXHGH� SURGXFLUVH� HVWH� DSUHQGL]DMH� VLQ� XQ� DFFHVR� UHDO� GHO�
HVWXGLDQWH�DO�PHGLR���
�
&RQFHSWXDOPHQWH� HVWD� FRQFHSFLyQ� GHO� DSUHQGL]DMH� HVWi� OLJDGD� DO� DSUHQGL]DMH� FRQWH[WXDO�
�(]SHOHWD�\�2W���������DSUHQGL]DMH�SRU�HO�HQWRUQR�\�RWURV�SODQWHDPLHQWRV�TXH�HVWiQ�GHWUiV�GH�
DOJXQRV� GH� ORV�PiV� LQWHUHVDQWHV� GLVHxRV� GH�PXOWLPHGLD� HGXFDWLYR�� DVt� FRPR� GHO� FRQFHSWR� GH�
³(GXWDLQPHQW´��
�
�
����/D�LQPHUVLyQ�\�OD�H[SHULHQFLD�FRPR�YtD�DO�DSUHQGL]DMH�
�
'HQWUR�GH� OD�PLVPD� OtQHD�SHUR�FRQ�XQ�SDVR�PiV�DGHODQWH��HO�DSUHQGL]DMH�VH�FRQFLEH�FRPR�XQ�
SURFHVR�HQ�HO�TXH�VXMHWR�VH�LPSOLFD�YLWDOPHQWH��7UDGLFLRQDOPHQWH�ORV�HOHPHQWRV�DIHFWLYRV�GH�ORV�
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SURFHVRV�GH�DSUHQGL]DMH�KDQ�VLGR�HVFDVDPHQWH�FRQVLGHUDGRV�HQ�OD�8QLYHUVLGDG��$OJXQRV�DXWRUHV�
KDQ�UHVDOWDGR�OD�LPSRUWDQFLD�GH�HVWRV�IDFWRUHV�HQ�ORV�SURFHVRV�LQWHOHFWXDOHV�FRPR�*DUGQHU��3HUR�
HO� SURFHVR� GH� DSUHQGL]DMH� XQLYHUVLWDULR� VLJXH� FRQVLGHUiQGRVH� FRPR� XQ� SURFHVR� EiVLFDPHQWH�
FRJQLWLYR�� FRQ�XQ� HOHYDGR�SHVR�GHO� HOHPHQWR� UDFLRQDO� \� FRQ� HVFDVD� LPSOLFDFLyQ� HQ� OD� YLGD�GHO�
HVWXGLDQWH��/DV�EURPDV�VREUH�HO�WLHPSR�TXH�XQ�HVWXGLDQWH�XQLYHUVLWDULR�SDVD�HQ�HO�EDU�GHEHUtDQ�
KDFHUQRV� UHIOH[LRQDU� VREUH� HO� DELVPR� TXH� VHSDUD� VXV� LQWHUHVHV� YLWDOHV� \� ORV� FRQWHQLGRV�
IRUPDWLYRV��
�
3HUR�HO�PRGHOR�QR�VH�UHILHUH�VyOR�D�OD�LQPHUVLyQ�FRPR�LPSOLFDFLyQ��VLQR�D�OD�FRQVLGHUDFLyQ�GH�OD�
H[SHULHQFLD�GLUHFWD�FRPR�HOHPHQWR�GH�UDQJR�VXSHULRU�HQ�OD�EDVH�GH�ORV�SURFHVRV�GH�FRQVWUXFFLyQ�
GHO�FRQRFLPLHQWR�GHO�DOXPQR��(O�DOXPQR�QR�YD�D�DGDSWDU�VXV�PRGHORV�PHQWDOHV�R�D�FDPELDUORV�
HQ� EDVH� ~QLFDPHQWH� D� OR� TXH� OHH� VLQR� D� SDUWLU� GH� OR� TXH� H[SHULPHQWD�� (VWH� HV� XQ� DVSHFWR�
HVSHFLDOPHQWH�LPSRUWDQWH��HO�FDPELR�GH�PRGHORV�PHQWDOHV�D�SDUWLU�GH�FLHUWDV�HGDGHV��VXSHUDGD�
OD�LQIDQFLD�\�DGROHVFHQFLD��
�
�
����(O�DFFHVR�\�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ�HQ�OD�FUHDFLyQ�GHO�FRQRFLPLHQWR��
�
(Q� RWURV� VLWLRV� KH� FRPHQWDGR� HO� FUHFLPLHQWR� GH� OD� LQIRUPDFLyQ� GLVSRQLEOH� \� OD� QHFHVLGDG� GH�
GHVDUUROODU� GHVWUH]DV� HQ� HO� iPELWR� GHO� DFFHVR� \� OD� JHVWLyQ� GH� OD� LQIRUPDFLyQ� �%DUWRORPp� \�
6DQGDOV��������'H�PRGR�DEUHYLDGR�SRGHPRV�GHFLU�TXH�XQD�SHUVRQD�KR\�QHFHVLWD�SRGHU�UHDOL]DU�
FRQ�p[LWR�\�UDSLGH]�HVWDV�WDUHDV��
� ��EXVFDU�OD�LQIRUPDFLyQ�D�WUDYpV�GH�GLIHUHQWHV�PHGLRV�
� ��YDORUDUOD��D~Q�D�SDUWLU�GHO�DFFHVR�D�VyOR�XQD�SDUWH�GH�HOOD�
� �VHOHFFLRQDUOD�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV�
� �HVWUXFWXUDUOD��GiQGROH�VHQWLGR�\�FRKHUHQFLD�
� ��LQWHJUDUOD�HQ�VXV�HVTXHPDV�SUHYLRV�TXH��D�VX�YH]��GHEHUi�DGDSWDU�D�OD�QXHYD�VLWXDFLyQ��
�
,JQRUDU�OR�DQWHULRU�HV�IRUPDU�VHUHV�LQGHIHQVRV��QHFHVLWDGRV�GH�FUHDU�SRVWHULRUPHQWH�VXV�SURSLRV�
PHFDQLVPRV�GH�DFFHVR�D� OD� LQIRUPDFLyQ�� IiFLOPHQWH�PDQLSXODEOHV��QHFHVLWDGRV�GH�VLVWHPDV�GH�
IRUPDFLyQ�FRQWLQXD�H[WHUQRV����SHUVRQDV�TXH�GLItFLOPHQWH�FRLQFLGHQ�FRQ�HO�LGHDO�GH�SURIHVRU�TXH�
SRGUtDPRV�GHVHDU��
�
0XFKDV� GH� ODV� DFWLWXGHV� \� DFFLRQHV� WtSLFDV� GH� XQ� SURIHVRU� XQLYHUVLWDULR� VRQ� GLDPHWUDOPHQWH�
RSXHVWDV�D�IDYRUHFHU�HO�GHVDUUROOR�GH�HVWDV�GHVWUH]DV�SRU�HO�DOXPQR��/HV�GHFLPRV�FRQ�FODULGDG�
48(�WLHQHQ�TXH�OHHU�\�TXH�QR�QHFHVLWDQ�OHHU��3DUD�DKRUUDU�LQFOXVR�HO�WUDEDMR�PiV�HOHPHQWDO�GH�
E~VTXHGD� GH� LQIRUPDFLyQ� OHV� IRWRFRSLDPRV� ORV� WH[WRV� �\D� Vp�� QR� KD\� VXILFLHQWHV� FRSLDV� HQ� OD�
ELEOLRWHFD�� ¢\� TXp"��� � 8QD� YH]� TXH� OHV� KHPRV� LPSHGLGR� EXVFDU�� YDORUDU� \� VHOHFFLRQDU� OD�
LQIRUPDFLyQ�TXH�QHFHVLWDQ��SURFHGHPRV�D�IDFLOLWDUOHV� OD�FRPSUHQVLyQ�\�HVWUXFWXUDFLyQ�GiQGROHV�
\D�WHUPLQDGRV�HVRV�SURFHVRV�PHGLDQWH�SUHVHQWDFLRQHV�HQ�FODVH��)LQDOPHQWH�OD�LQWHJUDFLyQ�GH�OD�
QXHYD�LQIRUPDFLyQ�\�ORV�FRQRFLPLHQWRV�SUHYLRV�TXHGD�UHGXFLGD�D�OD�FDSDFLGDG�GH�UHSURGXFLU�PiV�
R�PHQRV�PHPRUtVWLFDPHQWH��
�
(O�PRGHOR�TXH�SODQWHR�SDUWH�GH�OD�QHFHVLGDG�GH�GHVDUUROODU�HVWDV�GHVWUH]DV�HQ�HO�DOXPQR��DXQ�
FRQ� HO� ULHVJR� GHO� HUURU�� 6L� XQ� DOXPQR� QR� LGHQWLILFD� ORV� HOHPHQWRV� FODYH� GH� XQ� SUREOHPD� R� QR�
DFFHGH�D�XQD�GLVFXVLyQ�IXQGDPHQWDO�VREUH�HO�PHGLR��¢TXp�HV�SHRU"�¢HO�HUURU�SURGXFLGR�GXUDQWH�
HO�SURFHVR�GH�DSUHQGL]DMH�TXH�SRGHPRV�WUDWDU�GH�FRUUHJLU��R�HO�HUURU�TXH�VH�SURGX]FD�WHUPLQDGR�
HO�SHULRGR�GHIRUPDFLyQ��FXDQGR�QR�GLVSRQJD�GH�OD�D\XGD�GHO�SURIHVRU"��
�
�
����'HVDUUROOR�GH�XQ�HQWRUQR�ULFR�HQ�H[SHULHQFLDV�GH�DSUHQGL]DMH�
�
7RGR� OR�DQWHULRU�QRV� OOHYD�D�GLVHxDU� OD�DVLJQDWXUD�FUHDQGR�XQ�HQWRUQR�ULFR�HQ�H[SHULHQFLDV�GH�
DSUHQGL]DMH�� H[SHULHQFLDV� FRQ� ORV� PHGLRV�� TXH� IDFLOLWHQ� OD� LQPHUVLyQ� HQ� HVH� HQWRUQR�� TXH�
SHUPLWDQ� OD� DSURSLDFLyQ� GHO� PHGLR�� TXH� REOLJXH� D� ORV� HVWXGLDQWHV� D� GHVDUUROODU� VXV� SURSLDV�
KDELOLGDGHV� HQ� OD� E~VTXHGD� \� JHVWLyQ� GH� OD� LQIRUPDFLyQ�� HQ� HO� FDPLQR� GH� FRQVWUXFFLyQ� GHO�
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FRQRFLPLHQWR��
�
3HUR�HVWH�DVSHFWR�VH�YHUi�PHMRU�VL�UHSDVDPRV�FyPR�HYROXFLRQy�HVWH�PRGHOR�HQ�HVWRV����DxRV���
�
�
�
���/D�HYROXFLyQ�GHO�PRGHOR�
��
$QWHV� GH� SUHVHQWDU� HO� GLVHxR� WDO� \� FRPR� IXH� GHVDUUROODGR� \� DSOLFDGR� HO� FXUVR� ��������� HV�
QHFHVDULR� KDFHU� UHIHUHQFLD� D� OD� HYROXFLyQ�KLVWyULFD� GHO�PLVPR��(VWD� HYROXFLyQ� HVWi� OLJDGD�D� OD�
DVLJQDWXUD�³7HFQRORJtD�(GXFDWLYD´�GH�3HGDJRJtD��TXH�HUD�FRQFHELGD�FRPR�XQD�DSUR[LPDFLyQ�D�
ORV�PHGLRV�HQ�(GXFDFLyQ��FRQ�XQD�UHIHUHQFLD�LPSRUWDQWH�D�ORV�DVSHFWRV�FRQFHSWXDOHV�H�KLVWyULFRV�
HQ�GRQGH�VH�WUDWDEDQ�XQD�YLVLyQ�GH�OD�7(�OLJDGD�DO�GLVHxR�GH�OD�LQVWUXFFLyQ��YLVLyQ�TXH�KR\�FUHR�
HVWi�VXSHUDGD�D�SHVDU�GH�TXH�HVWi�SUHVHQWH�WRGDYtD�HQ�DOJXQRV�VHFWRUHV�DFDGpPLFRV�\�VRFLDOHV��
�
'HVGH������KD\�XQ�HOHPHQWR�TXH�FDUDFWHUL]D�HO�GLVHxR�GH�PL�DVLJQDWXUD�� OD� LQPHUVLyQ�HQ� ORV�
PHGLRV��5HWURSUR\HFWRU��YtGHR��SUHVHQWDFLRQHV�HQ�FODVH��SL]DUUD����ORV�PHGLRV�VRQ�WUDWDGRV�FRPR�
HOHPHQWRV�FRWLGLDQRV�TXH�ORV�DOXPQRV�GHEHQ�XWLOL]DU�FRQWLQXDPHQWH��1R�HVWXGLDQ�FyPR�XWLOL]DU�
OD�SL]DUUD��VLPSOHPHQWH�OD�XWLOL]DQ�\��VLPXOWiQHDPHQWH��UHIOH[LRQDQ�VREUH�VX�DFFLyQ�\�FRQVXOWDQ�
OR�TXH�RWURV�KDQ�UHIOH[LRQDGR��
�
(V� HQ� HO� SULPHU� VHPHVWUH� GHO� FXUVR� �������� FXDQGR� VH� SURGXFH� XQ� FDPELR� LPSRUWDQWH� DO�
SODQWHDU�D�RWURV�FROHJDV�OD�SRVLELOLGDG�GH�FUHDU�XQ�HQWRUQR�GH�H[SHULHQFLDV�FRQ�ORV�PHGLRV�FRPR�
EDVH�SDUD�HO�DSUHQGL]DMH��(O�GLVHxR�VH�FRQFUHWD�HQ�RIUHFHU�XQ�DEDQLFR�GH�H[SHULHQFLDV�TXH� ORV�
DOXPQRV� VHOHFFLRQDQ� \� YLYHQ�� \� VREUH� ODV� TXH� UHIOH[LRQDQ�� UHIOH[LyQ� TXH� TXHGD� H[SUHVDGD� D�
WUDYpV� GH� XQ� GRFXPHQWR� HVFULWR�� 8Q� WUDEDMR� GH� WXWRUtD� FRQWLQXR� KDFH� TXH� GHVDSDUH]FDQ� ORV�
H[iPHQHV���
�
¢4Xp� H[SHULHQFLDV� VH� SURSRQHQ"�� 5HFRJLGDV� HQ� XQD� JXtD�� LQFOX\HQ� FRQIHUHQFLDV�� DVLVWHQFLD� D�
HVSHFWiFXORV�� DQiOLVLV� GH� SURJUDPDV� DXGLRYLVXDOHV�� XVR� GH� OD� FiPDUD� GH� YtGHR�� DQiOLVLV� GH�
WH[WRV��GH�SURJUDPDV�PXOWLPHGLD��XVR�GHO�RUGHQDGRU�FRPR�KHUUDPLHQWD��GLVFXVLRQHV�HQ�FODVH������
&DGD�DFWLYLGDG�SRVHH�VX�JXtD�GH� WUDEDMR�\�VX�JXtD�GH� UHIOH[LyQ��(Q� WRGRV� ORV�FDVRV�HO�DOXPQR�
WLHQH� TXH� HVWDU� WRPDQGR� GHFLVLRQHV�� HVFRJLHQGR� D� FXDOHV� DFRJHUVH�� FXiQGR� KDFHUOR�� FyPR�
KDFHUOR��OD�JXtD�SURSRUFLRQD�D�YHFHV�VXJHUHQFLDV��\�FXDQGR�OR�KDFH�HQ�JHQHUDO�WLHQGH�D�RIUHFHU�
YDULDV�SRVLEOHV�DOWHUQDWLYDV��DGHPiV�GH�GHMDU�DO�DOXPQR�OD�SRVLELOLGDG�GH�EXVFDU�XQD�GLIHUHQWH���
�
(V� GLItFLO� GHVFULELU� DTXt� WRGR� HO� GLVHxR� \� ORV� UHVXOWDGRV�GXUDQWH� ORV� VLJXLHQWHV� FXUVRV�� SHUR� HQ�
JHQHUDO� VH� SURGXFH� XQD� HOHYDGD� LPSOLFDFLyQ� GH� ORV� HVWXGLDQWHV�� FRQ� FDPELRV� LPSRUWDQWHV� GH�
FDUiFWHU� DFWLWXGLQDO�� QLYHOHV�GH�GRPLQLR� WpFQLFR�\�H[SUHVLYR�QR�H[LVWHQWHV�SUHYLDPHQWH��\�DOWR�
JUDGR�GH�VDWLVIDFFLyQ�SRU�OD�PDWHULD���
�
(Q� HVWH� WLHPSR� VH� SURGXFHQ� SHTXHxDV� HYROXFLRQHV�� 4XL]iV� XQD� GHVWDFDEOH� HV� OD� TXH� KDFH�
UHIHUHQFLD�DO�XVR�GH�OD�LQIRUPiWLFD��(O�SULPHU�DxR�ORV�DOXPQRV�GHEtDQ�SUHSDUDU�XQ�WH[WR�FRQ�HO�
TXH� SRGtDQ� MXJDU� XWLOL]DQGR� XQ� SURFHVDGRU� GH� WH[WRV�� (O� VHJXQGR� DxR� GHEtDQ� SUHSDUDUOD� VXV�
LQIRUPHV�GH� OD�JXtD�FRQ�RUGHQDGRU� �WRGRV�H[FHSWR���y��� OR�KLFLHURQ�D�SHVDU�GH�VX� UHVLVWHQFLD�
LQLFLDO��� (O� VLJXLHQWH� FXUVR� QR� VyOR� GHEtDQ� SUHSDUDUOR� VLQR� TXH� GHEHUtDQ� HQWUHJDUOR� HQ� VRSRUWH�
LQIRUPiWLFR�\�QR�HQ�SDSHO��3RU�VXSXHVWR�KXER�SURWHVWDV�SHUR�DFHSWDURQ�\�OD�UHVSXHVWD�JHQHUDO�DO�
WHUPLQDU�IXH�GH�HQWXVLDVPR�SRUTXH�DOJXLHQ�OHV�KXELHUD�REOLJDGR�SRU�ILQ�D�HQIUHQWDUVH�D�DOJR�D�OR�
TXH� VH� KDEtDQ� LGR� QHJDQGR�� $GHPiV�� OOHYDGRV� GH� VX� SURSLD� LQLFLDWLYD�� LQFOX\HQ� HQ� VXV�
GRFXPHQWRV� HQ� :RUG� R� HQ� RWURV� SURFHVDGRUHV� QR� VyOR� LPiJHQHV� HQ� FRORU� VLQR� VRQLGRV� \�
HOHPHQWRV�PXOWLPHGLD��(VWiQ�GHVFXEULHQGR�HOORV�PLVPRV�ODV�SRWHQFLDOLGDGHV�GHO�PHGLR��(O�~OWLPR�
DxR�����������HO� LQIRUPH�GHEtD�VHU�HQYLDGR�FRPR�DGMXQWR�D�PHQVDMHV�GH�FRUUHR��HV�HO�SULPHU�
FXUVR�HQ�HO�TXH�WRGRV�GLVSRQHQ�GH�FXHQWD�LQGLYLGXDO�GH�FRUUHR���(VWH�DxR�HV�WDPELpQ�FXDQGR�VH�
LQWURGXFHQ� DOJXQRV� WHPDV� HQ� ,QWHUQHW� SDUD� TXH� VHDQ� WUDEDMDGRV� D� WUDYpV� GHO� :HE�� 3HUR� HO�
SODQWHDPLHQWR� HV� PX\� VLPLODU� DO� TXH� KDEtD� SUHYDOHFLGR� HQ� ORV� DQiOLVLV� GH� WH[WRV�� &RQ� HVR�
OOHJDPRV�DO�FXUVR���������
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�
���(O�GLVHxR�DFWXDO�
�
(O� GLVHxR� DFWXDO� TXHGD� UHIOHMDGR� HQ� HO� ZHE� GH� OD� DVLJQDWXUD�
�KWWS���ZZZ�GRH�G��XE�HV�WH�:(%7(���HO�FXDO�SHUPDQHFHUi�DKt�WRGDYtD�XQRV�PHVHV��6L�DOJXLHQ�
HVWi� LQWHUHVDGR� GHVSXpV� GH� HVH� SHULRGR�� SXHGH� FRQWDFWDU� FRQPLJR� SRU� H�PDLO� SDUD� DFFHGHU� D�
XQD�FRSLD��
�
+DVWD� DKRUD� HO� GLVHxR� KDEtD� DVXPLGR� ORV� SXQWRV� LQGLFDGRV� HQ� HO� DSDUWDGR� ��� H[FHSWR� HO� ����
UHIHULGR�D�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ��$KRUD��JUDFLDV�D�ODV�SRVLELOLGDGHV�GHO�:HE��HVWH�SXQWR�HV�
GHVDUUROODGR�D�WUDYpV�GH���WHPDV��D�HOHJLU�����(VWRV�WHPDV�VRQ��SRU�RWUR�ODGR�GLVFXWLGRV�GXUDQWH�
OD� ~OWLPD� SDUWH� GHO� FXUVR� GH� PDQHUD� TXH� LQGHSHQGLHQWHPHQWH� GHO� FDPLQR� VHJXLGR� SRU� HO�
HVWXGLDQWH��OD�PD\RUtD�KD\DQ�WUDEDMDGR�DOJXQR�GH�HOORV��
�
&DGD� WHPD� VH� FRPSRQH� GH� XQD� SULPHUD� DFWLYLGDG� REOLJDWRULD� FRP~Q� \� RWUDV� RSWDWLYDV� TXH�
SXHGHQ�VHU�DGHPiV�VXVWLWXLGDV�SRU�RWUDV�VXJHULGDV�SRU�ORV�SURSLRV�DOXPQRV��/D�DFWLYLGDG�EiVLFD�
LQFOX\H�XQD�R�YDULDV�OHFWXUDV�\�XQD�R�YDULDV�SURSXHVWDV�GH�DFWLYLGDGHV��(O�DOXPQR�SXHGH�HOHJLU�
HQ�DPERV�FDVRV�R�LQFOXVR�SXHGH�DSRUWDU�XQ�WH[WR�GLIHUHQWH�\�XQ�SURFHVR�GH�DQiOLVLV�GLIHUHQWH��
7RGRV� ORV� WH[WRV� FRUUHVSRQGHQ� D� DUWtFXORV� FOiVLFRV� TXH�� HQ� PXFKRV� FDVRV�� ORV� DOXPQRV�
LPSULPtDQ��6LQ�HPEDUJR�HO�:HE�QRV�SHUPLWtD�RIUHFHU�XQ�DPSOLR�DEDQLFR�GH�WH[WRV��VLHPSUH�FRQ�
OD� DXWRUL]DFLyQ�GH� ORV� OHJtWLPRV�SURSLHWDULRV� LQWHOHFWXDOHV��$GHPiV�GH� OD� FXDUHQWHQD�GH� WH[WRV�
FRORFDGRV� HQ� QXHVWUR� VHUYLGRU� �\� DO� DOFDQFH� GH� DOXPQRV� GH� RWUDV� XQLYHUVLGDGHV�� ORV� DOXPQRV�
SRGtDQ� FRQVXOWDU� RWUDV�ELEOLRWHFDV�YLUWXDOHV�� DOJXQDV� VXGDPHULFDQDV�� OD� UHYLVWD�(GXWHF�� HWF�� � <�
SRU�VXSXHVWR�SRGtDQ�UHFXUULU�D�WH[WRV�LPSUHVRV�GH�OD�%LEOLRWHFD��
�
6LQ� HPEDUJR� OR� PiV� LQWHUHVDQWH� HUD� HO� SODQWHDPLHQWR� GH� ODV� DFWLYLGDGHV� �� \� ��� (Q� HOODV� HO�
DOXPQR�HUD�LQYLWDGR�D�EXVFDU�LQIRUPDFLyQ��D�DQDOL]DUOD��FRQWUDVWDUOD��HWF��'HVGH�HO�SULPHU�WHPD�
VH�WUDWD�GH�D\XGDUOH�D�HVWDEOHFHU�VXV�SURSLDV�IXHQWHV�GH�LQIRUPDFLyQ��DVt�FRPR�ODV�GHVWUH]DV�\�
ORV� PHFDQLVPRV� PiV� HILFDFHV� HQ� HVD� E~VTXHGD�� 3RU� RWUR� ODGR�� HO� SURFHVR� GH� DQiOLVLV� GH� OD�
LQIRUPDFLyQ� VH� UHODFLRQD� FRQ� HO� DQiOLVLV� QR� VyOR� GHO� SURSLR�PHGLR� �,QWHUQHW�� VLQR� WDPELpQ� GH�
RWURV�� FRPR� FXDQGR� GHEHQ� FRPSDUDU� XQ� PLVPR� Q~FOHR� LQIRUPDWLYR� �H�J�� XQD� QRWLFLD�� XQ�
SURJUDPD�GUDPiWLFR��XQ�SURJUDPD�PXVLFDO�����HQ�XQ�GHWHUPLQDGR�HPLVRU��HPLVRUD�GH�79�R�UDGLR�
R�SHULyGLFR�LPSUHVR�����FRQ�OR�TXH�HO�PLVPR�HPLVRU�FRORFD�HVH�PLVPR�GtD�HQ�,QWHUQHW���
�
/RV�UHVXOWDGRV�GH�OD�E~VTXHGD�VRQ�FRPSDUWLGRV�D�WUDYpV�GH�OD�OLVWD�GH�GLVFXVLyQ��1R�VH�SDUWH��DVt�
GH�XQ�WHPD�D�GLVFXWLU��VLQR�GHO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�GH�ORV�DQiOLVLV�TXH�UHDOL]DQ��/D�OLVWD�
WDPELpQ�VLUYH�SDUD�VRSRUWDU�XQD�WXWRUtD�HQWUH�SDUHV�\�DOLJHUDUOD�WXWRUtD�HOHFWUyQLFD�GHO�SURIHVRU��
�
+D\� TXH� VHxDODU� TXH� HVWR� QR� KDFH� GHVDSDUHFHU� ODV� VHVLRQHV� HQ� JUXSR� GH� FODVH� GRQGH� ORV�
DOXPQRV�GHEHQ�YLYLU�RWUR�WLSR�GH�H[SHULHQFLDV��FRPR�SRU�HMHPSOR�H[SRQHU�XQD�LGHD�FRQ�D\XGD�
GHO� UHWURSUR\HFWRU�HQ���PLQXWR��GH�PRGR�TXH�D� ORV����VHJXQGRV�WRGRV�VXV�FRPSDxHURV�HVWpQ�
LQWHUHVDGRV�UHDOPHQWH�SRU�OR�TXH�YD�D�GHFLU���
�
7DPSRFR�KDFH�GHVDSDUHFHU�ODV�SUiFWLFDV�HQ�SHTXHxR�JUXSR�HQ�HO�PXQGR�GHO�DXGLRYLVXDO��WDQWR�
HQ�SUiFWLFDV�GH�DQiOLVLV�GH�SURJUDPDV�FRPR�HQ�FDSDFLGDG�GH�FUHDFLyQ�GH�SHTXHxRV�PHQVDMHV��
1R�VH�HVWXGLDQ� ORV�SURJUDPDV�GH�JUiILFRV��SHUR�XQD�DFWLYLGDG� LQYLWD�D�SUHSDUDU�XQ�JUiILFR�TXH�
H[SUHVH�OD�HYROXFLyQ�HQ�ORV�HTXLSRV�LQIRUPiWLFRV��GLJLWDOL]DUOR�R�SURGXFLUOR� LQIRUPiWLFDPHQWH��\�
HQYLDUOR�SRU�OD�OLVWD�D�VXV�FRPSDxHURV��7DPELpQ�HQ�OD�OLVWD�LQWHUFDPELDQ�SURSXHVWDV�VREUH�FRPR�
XWLOL]DU�HO�YtGHR�HQ� OD�HVFXHOD��R�FXHQWDQ�VXV�H[SHULHQFLDV�TXLHQHV�HVFRJLHURQ� WUDEDMDU�FRQ�XQ�
QLxR� SHTXHxR� \� XQ� &'�520� UHFRJLHQGR� VXV� UHDFFLRQHV�� &RPR� FXULRVLGDG�� PXFKRV� OR� TXH�
UHFRJLHURQ� IXHURQ� VXV� SURSLDV� UHDFFLRQHV�� QR� ODV� GHO� QLxR�� UHDFFLRQHV� GH� DVRPEUR� DQWH� HO�
GRPLQLR�TXH�HO�QLxR�WHQtD�GHO�RUGHQDGRU��VXSHULRU�DO�GH�HOORV�PLVPRV��
�
¢3HUR� UHDOPHQWH� WRGRV� ORV� DOXPQRV�KDQ� VDOLGR� VXILFLHQWHPHQWH� SUHSDUDGRV"�6L� OD� SUHJXQWD� VH�
UHILHUH�D�VL�WRGRV�KDQ�XWLOL]DGR�XQ�&'�520��OD�UHVSXHVWD�HV�SRVLEOHPHQWH�QR��SHUR�VL�OD�SUHJXQWD�
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HV� VL� WRGRV� VHUtDQ� FDSDFHV� GH� VDEHU� TXp� KDFHU� VL� WXYLHVHQ� OD� RSRUWXQLGDG� R� OD� QHFHVLGDG� GH�
XWLOL]DUOR��HQWRQFHV�OD�UHVSXHVWD�HV�Vt��VLQ�GXGD��(Q�XQ�GLVHxR�GH�HVWH�WLSR��QR�FHQWUDGR�HQ�ORV�
FRQWHQLGRV��QRV�SRGHPRV�HQFRQWUDU�FRQ�ODJXQDV��SHUR�HVDV�ODJXQDV�VH�UHILHUHQ�SUHFLVDPHQWH�D�
FRQWHQLGRV� TXH� QR� HV� OR� TXH� QRV� LQWHUHVD�� /R� TXH� QRV� LQWHUHVD� HV� KDEHU� GHVDUUROODGR� HQ� HO�
DOXPQR� HO� LQWHUpV� SRU� ODV� SRVLELOLGDGHV� GH� ORV� PHGLRV�� KDEHU� GHVDUUROODGR� VX� FDSDFLGDG� SDUD�
DQDOL]DU�\�DSURSLDUVH�GH�ORV�QXHYRV�PHGLRV�TXH��R�ELHQ�QR�KD�OOHJDGR�D�XWLOL]DU��R�ELHQ�VXUJHQ�
GtD�WUDV�GtD��1RV�SUHRFXSD�VX�FDSDFLGDG�SDUD�EXVFDU�OD�LQIRUPDFLyQ�H�LQWHJUDUOD�DGHFXDGDPHQWH�
GH� DFXHUGR� FRQ� VXV� QHFHVLGDGHV�� 1RV� LQWHUHVD� HQ� JUDQ�PHGLGD� HVH� FDPELR� GH� DFWLWXG�� � 8QD�
SURIHVRUD�SUHJXQWDED�D� VXV�DOXPQRV� ³¢TXp�HV�PiV�KXPDQR��XQ� OLEUR�R�XQ�RUGHQDGRU"´��<� ODV�
UHVSXHVWDV��
� ��� UHVSRQGLHURQ�TXH�HO�OLEUR�
� �� GLMHURQ�TXH�QLQJXQR�
� �� GLMHURQ�TXH�DPERV��
\�RWURV�VHxDODURQ�TXH�HO� OLEUR�HUD�PiV�FUHDWLYR�R�PiV�³OLEUH´��&XDQGR�HO�FXUVR� WHUPLQy� ORV�
DOXPQRV� KDEtDQ� FRPSUHQGLGR� TXH� DPERV� VRQ� LJXDOPHQWH� PHGLRV� \� TXH� HO� RUGHQDGRUHV��
VLPSOHPHQWH�� PiV� MRYHQ�� 3HUR� KDQ� SHUGLGR� HVH� PLHGR� \� GHVFRQILDQ]D� DQWH� PHGLRV�
GHVFRQRFLGRV�� SXHV� KDQ� DSUHQGLGR� D� FRQRFHUORV�� D� GRPLQDUORV���� HQ� GHILQLWLYD�� DSUHQGHQ� D�
DSURSLDUVH�GH�ORV�PHGLRV��
�
�
5HIHUHQFLDV�
�
%DUWRORPp��$�5����������8WLOL]DFLyQ�GHO�/HQJXDMH�DXGLRYLVXDO��7HVLQD�GH�/LFHQFLDWXUD�SUHVHQWDGD�
HQ�OD�8QLYHUVLGDG�GH�%DUFHORQD����
%DUWRORPp��$����������,PSOLFDFLRQHV�GLGiFWLFDV�GH� OD�XWLOL]DFLyQ�GH�PHGLRV�$Y��FRQ�HO� OHQJXDMH�
TXH�OHV�HV�SURSLR���%RUGyQ���������������������
%DUWRORPp�� $�� \� 6DQGDOV�� /�� �������� 6DYH� WKH� 8QLYHUVLW\�� $ERXW� 7HFKQRORJ\� DQG� +LJKHU�
(GXFDWLRQ�� (Q� 7K��2WWPDQ� H� ,�� 7RPHN� �(G��� ��������(GXFDWLRQDO�0XOWLPHGLD� DQG�+\SHUPHGLD��
$$&(��&KDUORWWHVYLOOH��9$���SJV�����������
&DEHUR�� -�� \� 2W�� �������(VIXHU]R�PHQWDO� \� SHUFHSFLRQHV� VREUH� OD� 7HOHYLVLyQ�9tGHR� \� HO� /LEUR��
5HSOLFDQGR�XQ�HVWXGLR�GH�6DORPRQ��(Q�%RUGyQ������������������
(]SHOHWD�� '��� 0DUWtQH]�� $��� (VWHUXHODV�� $�� 0RUDO�� -�0�� ������� ,QWHUQHW� FRPR� UHFXUVR� GH�
DSUHQGL]DMH�� (Q� ODV� DFWDV� GHO� VLPSRVLR� �/D� HGXFDFLyQ�� HO� UHWR� GHO� WHUFHU� PLOHQLR��
,QVWLWXFLy)DPLOLDU�G
(GXFDFLy��%DUFHORQD��
*LPHQR� 6DFULVWiQ�� -�� �������� /D� SHGDJRJtD� SRU� REMHWLYRV�� 2EVHVLyQ� SRU� OD� HILFLHQFLD�� 0DGULG��
0RUDWD��
0DQGHU��-����������&XDWUR�EXHQDV�UD]RQHV�SDUD�HOLPLQDU�OD�WHOHYLVLyQ��%DUFHORQD��*HGLVD��(GLFLyQ�
RULJLQDO��)RXU�DUJXPHQWV�IRU�WKH�HOLPLQDWLRQ�RI�WHOHYLVLRQ��0RUURZ�4XLOO�
0F/8+$1��0���������/D�FRPSUHQVLyQ�GH� ORV�PHGLRV�FRPR� ODV�H[WHQVLRQHV�GHOKRPEUH��0p[LFR��
'LDQD��(GLFLyQ�RULJLQDO�HQ������FRQ�HO�WtWXOR�³8QGHUVWDQGLQJ�0HGLD��7KH�H[WHQVLRQV�RI�PDQ´��
0F/XKDQ��0��\�2W������������(O�PHGLR�HV�HO�PHQVDMH��8Q�LQYHQWDULR�GH�HIHFWRV���%XHQRV�$LUHV��
3DLGyV��(GLFLyQ�RULJLQDO�FRQ�HO�WtWXOR�³7KH�0HGLXP�LV�WKH�0DVVDJH��$Q�,QYHQWRU\�RI�(IIHFWV´��E\�
0DUVKDOO�0F/XKDQ�DQG�4XHQWLQ�)LRUH�SXEOLFDGR�SRU�%DQWDP�%RRNV�HQ�������
+RGJHV�� 0DWWKHZ� (�� DQG� 6DVQHWW�� 5XVVHOO� 0�� �������� 0XOWLPHGLD� &RPSXWLQJ�� 5HDGLQJ� �0D���
$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��
�


