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���/RV�PRGHORV�GH��VHU�SURIHVRU��
�

$� SDUWLU� GH� ODV� UHYLVLRQHV� VREUH� OD� LQYHVWLJDFLyQ� GH� OD� HQVHxDQ]D� EiVLFDPHQWH� VH� KDFH�
UHIHUHQFLD�D�WUHV�LPiJHQHV�GH��VHU�SURIHVRU���GH�OOHYDU�D�FDER�HO�WUDEDMR�GRFHQWH���HO�SURIHVRU�
FRPR� SHUVRQD� HIHFWLYD��� FX\DV� FDUDFWHUtVWLFDV� SHUVRQDOHV� VRQ� GHWHUPLQDQWHV� SDUD� HO�
GHVDUUROOR� GH� XQD� EXHQD� HQVHxDQ]D�� �HO� SURIHVRU� FRPR� WpFQLFR�� TXH� GRPLQD� XQD� VHULH� GH�
GHVWUH]DV�TXH�DFW~DQ�FRPR�FDXVD�GHO�DSUHQGL]DMH�HILFD]��HO�SURIHVRU�FRPR��SURIHVLRQDO�TXH�
WRPD�GHFLVLRQHV���GHVWDFDQGR� OD� LPSRUWDQFLD�GH� ORV�DVSHFWRV�FRJQLWLYRV��)LQDOPHQWH��HQ� ORV�
~OWLPRV� WLHPSRV�DSDUHFH� FRQ�XQ�DOWR�QLYHO�GH� UHGXQGDQFLD�HO�SURIHVRU� FRPR� �DUWLVWD�� FRPR�
LQYHVWLJDGRU� \� FRPR� DJHQWH� GH� FDPELR�� FRQVLGHUDQGR� TXH� OD� IXQFLyQ� GRFHQWH� HV� XQD�
SURIHVLyQ�GH�GLVHxR�TXH�H[LJH�OD�UHIOH[LyQ�FRQVWDQWH�\�FRRSHUDWLYD�VREUH�HO�GHVHPSHxR�GH�OD�
GRFHQFLD� \� HO� FRPSURPLVR� FRQ� HO� FDPELR� VRFLDO� \� FXOWXUDO� HQ� FRQWH[WRV� VRFLRSROtWLFRV�
HVSHFtILFRV��
�

(Q�FRQVHFXHQFLD�FRQ�HVWRV�SHUILOHV�GH�SURIHVRU��ORV�PRGHORV�GH�IRUPDFLyQ�SDUD�HO�HMHUFLFLR�
SURIHVLRQDO�VH�UHILHUHQ�D�FXDWUR�SHUVSHFWLYDV�IXQGDPHQWDOHV��OD�SHUVSHFWLYD�DUWHVDQDO��R��GH�
RILFLR��� OD� �SHUVSHFWLYD� SHUVRQDOLVWD��� FHQWUDGD� HQ� OD� SHUVRQD�� OD� SHUVSHFWLYD� WpFQLFD� R� �GH�
H[SHUWRV�� \� OD� GH� �LQGDJDFLyQ� \� UHIOH[LyQ� VREUH� OD� SUiFWLFD�� TXH� DxDGH� OD� YHUVLyQ� FUtWLFD� R�
�LGHROyJLFD��� &DGD� XQD� GH� HOODV� SDUWH� GH� OD� FRQVLGHUDFLyQ� GH� OD� ILJXUD� GHO� SURIHVRU��
UHVSHFWLYDPHQWH��FRPR�XQ�DUWHVDQR��XQ�WpFQLFR��XQD�SHUVRQD�\�XQ�SURIHVLRQDO�TXH�UHIOH[LRQD�
FUtWLFDPHQWH� VREUH� VX� SUiFWLFD� GHVGH� XQD� SDUWLFXODU� LGHRORJtD� HGXFDWLYD� �+DUWQHWW� \� 1DLVK��
������)HUU\��������=HLFKQHU�������������\��������
�

$FWXDOPHQWH�� WDQWR� HQ� ORV� HVWXGLRV� WHyULFRV� FRPR� HQ� ORV� SURJUDPDV� GH� IRUPDFLyQ� \�
SHUIHFFLRQDPLHQWR� GRFHQWH�� VH� SULYLOHJLD� OD� SHUVSHFWLYD� TXH� FRQVLGHUD� DO� SURIHVRU� FRPR�
�SUiFWLFR�UHIOH[LYR��SDUWLHQGR�GHO�VXSXHVWR�GH�TXH�OD�SUiFWLFD�SURIHVLRQDO�WUDVFLHQGH�D�OD�PHUD�
FRQFHSWXDOL]DFLyQ�WpFQLFD�LQVWUXPHQWDO�GH�SURFHVRV�GH�HOHFFLyQ�GH�PHGLRV�\�SURFHGLPLHQWRV�
SDUD� OD� VROXFLyQ� GH� SUREOHPDV� SUHHVWDEOHFLGRV�� /D� HQVHxDQ]D� HV� SULRULWDULDPHQWH� XQD�
DFWLYLGDG��SUiFWLFD��PiV�TXH��WpFQLFD���OR�TXH�LPSOLFD�TXH�HO�SURIHVRU�GHEH�HVWDU�SUHSDUDGR�
SDUD� HQIUHQWDUVH� FRQVWDQWHPHQWH� D� VLWXDFLRQHV� SUREOHPiWLFDV� HQ� ODV� TXH� QHFHVLWD� HPLWLU�
MXLFLRV�VREUH�FyPR�WUDQVIHULU�PHMRU�VXV�YDORUHV�HGXFDWLYRV�JHQHUDOHV�D�OD�SUiFWLFD�GH�FODVH�\�
HVWR�WLHQH�SRFR�TXH�YHU�FRQ�OD�VLPSOH�KDELOLGDG�GH�DSOLFDU�SUHVFULSFLRQHV�WpFQLFDV��6FKZDE��
������&DUU���������
�

(Q� HO� PXQGR� UHDO� GH� OD� SUiFWLFD� ORV� SUREOHPDV� VXUJHQ� HQ� VLWXDFLRQHV� HVSHFtILFDV� \�
VLQJXODUHV�TXH�VH�FDUDFWHUL]DQ�SRU�VX�FRPSOHMLGDG�� LQFHUWLGXPEUH�\�DPELJ�HGDG�\�TXH��SRU�
WDQWR�� H[LJHQ� VROXFLRQHV� HODERUDGDV� SHUVRQDOPHQWH�� TXH� UHTXLHUHQ�� FLHUWDPHQWH�� XQD� VHULD�
IXQGDPHQWDFLyQ� FLHQWtILFD�� SHUR� TXH� WDPELpQ� QHFHVLWDQ� XQ� LPSRUWDQWH� FRPSRQHQWH�
LGHROyJLFR��pWLFR��SROtWLFR��DUWtVWLFR�\�UHIOH[LYR��(O�FRQRFLPLHQWR�SURIHVLRQDO�HVWi�tQWLPDPHQWH�
XQLGR�D�FyPR�VH�KDFH��HVWH�FRQRFLPLHQWR�QR�HV�XQ�IHQyPHQR�HVWiWLFR�VLQR�TXH�VH�FRQFLEH�HQ�
WpUPLQRV� GH� XQD� FRQVWUXFFLyQ� SURJUHVLYD� \� GLDOpFWLFD� HQWUH� VXMHWR�� UHDOLGDG� \� DFFLyQ�
GHOLEHUDWLYD��6FK|Q��������9LOODU���������
�

(O�SURIHVRU��GHVGH�HVWD�SHUVSHFWLYD�HV�OD�SHUVRQD�FX\D�DFWLYLGDG�LPSOLFD�OD�UHFRQVWUXFFLyQ�
GH� XQ� SUR\HFWR� FXOWXUDO� \� XQD� D\XGD� DO� DSUHQGL]DMH� DFWLYR� GHO� DOXPQR� \� WLHQH� FRPR� WDUHD�
IXQGDPHQWDO��HQ�SULPHU�OXJDU��HO�FRQRFLPLHQWR�\�OD�FODULILFDFLyQ�GH�VLWXDFLRQHV�TXH�OH�OOHYHQ�D�
OD� LGHQWLILFDFLyQ� GH� ORV� SUREOHPDV� TXH� QR� SXHGHQ� UHVROYHUVH� FRQ� OD� DSOLFDFLyQ� XQtYRFD� GH�
PHGLRV��SUHVFULSFLRQHV�\�WpFQLFDV�SUHHVWDEOHFLGDV�GH�PDQHUD�JHQHUDO��XQD�YH]�UHDOL]DGD�HVWD�
�FRQVWUXFFLyQ�VXEMHWLYD��GHO�SUREOHPD��HO�TXHKDFHU�GHO�PDHVWUR�FRQVLVWH�HQ�HO�GLVHxR�\�WRPD�
GH�GHFLVLRQHV�TXH�VH�GHULYDQ�GH�OD�FRQVLGHUDFLyQ�GH�ORV�SURFHVRV�TXH�UHTXLHUH�OD�SUiFWLFD��QR�
FRPR� PHURV� LQVWUXPHQWRV�� VLQR� FRPR� DFWLYLGDGHV� HGXFDWLYDV�� /D� SURIHVLyQ� GRFHQWH� VH�
FRQFLEH�FRPR�XQD�SURIHVLyQ�GH��GLVHxR���<LQJHU�������\�������6FK|Q���������
�
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/D� IRUPDFLyQ� LQLFLDO� GHO� SURIHVRU� \� VX� GHVDUUROOR� SURIHVLRQDO� GHEHQ� FHQWUDUVH� HQ� OD�
FDSDFLGDG�GH�WRPDU�GHFLVLRQHV�\�GDU�VROXFLRQHV�D�ORV�SUREOHPDV�GHVGH�XQ�PDUFR�GH�DFFLyQ�
FRKHUHQWH�� VX� FRPHWLGR� SULQFLSDO� HV� IDYRUHFHU� HO� SHQVDPLHQWR� UHIOH[LYR� VREUH� OD� SURSLD�
SUiFWLFD�TXH��SRU�GHILQLFLyQ��LPSOLFD�OD�SUREOHPDWL]DFLyQ�WDQWR�GH�OD�SURSLD�WDUHD�GH�HQVHxDU�
FRPR� GHO� FRQWH[WR� HQ� HO� TXH� WLHQH� OXJDU� HVWD� DFWLYLGDG�� (O� SURIHVRU� VH� FRQFLEH� FRPR� XQ�
�LQYHVWLJDGRU� HQ� HO� DXOD�� \� OD� HQVHxDQ]D� FRPR�XQ�SURFHVR� GH� FUHDFLyQ� DUWtVWLFD� �=HLFKQHU��
������6WHQKRXVH���������
�

'HQWUR�GH�OD�SHUVSHFWLYD�UHIOH[LYD�D�TXH�QRV�HVWDPRV�UHILULHQGR��DOJXQRV�DXWRUHV�GHVWDFDQ�
XQD�YHUVLyQ�FUtWLFD�TXH�DFHQW~D� OD� FRQVLGHUDFLyQ�GHO�PDHVWUR� FRPR�SHUVRQD�FX\D�DFWLYLGDG�
LQGLYLGXDO�HQ�HO�DXOD�\�FROHFWLYDPHQWH�IXHUD�GH�HOOD�� LPSOLFD� OD�WUDQVIRUPDFLyQ�GH� OD�FXOWXUD�
GRPLQDQWH� \� OD� SHUWHQHQFLD� D� HTXLSRV� GH� WUDEDMR� UHIOH[LYRV�� FUtWLFRV� \� FRRSHUDWLYRV�� /DV�
FRPSHWHQFLDV� HVSHFtILFDPHQWH� UHTXHULGDV� SDUD� HO� GHVHPSHxR� GH� OD� IXQFLyQ� GRFHQWH� GHVGH�
HVWH� SHQVDPLHQWR�� VH� FHQWUDQ� HQ� OD� FDSDFLGDG� GH� UHIOH[LRQDU� \� FRQWUDVWDU� VX� SURSLD�
FRPSUHQVLyQ� DFHUFD� GHO� WUDEDMR� GRFHQWH� FRQ� OD� GH� ORV� GHPiV� \� GH� HODERUDU� XQ� SUR\HFWR�
DOWHUQDWLYR� DO� EDVDGR� HQ� OD� GHVLJXDOGDG�� /D� SUHSDUDFLyQ� SURIHVLRQDO� GHVGH� HVWD� SDUWLFXODU�
ySWLFD� HVWi� GLULJLGD� DO� DQiOLVLV�� OD� LQYHVWLJDFLyQ� FUtWLFD� \� OD� IRUPDFLyQ� HQ� ORV� SURFHVRV�
FRRSHUDWLYRV��/D� IRUPDFLyQ�VH�SURGXFH�HQ�HO�FXUVR�GH�XQ�SURFHVR�GH�GHVDUUROOR�SURIHVLRQDO�
TXH�JLUD�HQ�WRUQR�D�OD�WUDQVIRUPDFLyQ�GH�OD�SUiFWLFD�OOHYDGD�D�FDER�GH�PDQHUD�FRODERUDWLYD�
�&DOGHUKHDG��������0DUWtQH]���������
�

(Q�OD�UHIOH[LyQ��VRFLDO�UHFRQVWUXFFLRQLVWD��OD�DWHQFLyQ�GHO�SURIHVRU�VH�GLULJH�LQWHULRUPHQWH�
KDFLD� VX�SURSLD�SUiFWLFD�\�H[WHULRUPHQWH�KDFLD� ODV� FRQGLFLRQHV�VRFLDOHV�HQ� ODV� FXDOHV�HVWDV�
SUiFWLFDV�VH�VLW~DQ��8Q�DVSHFWR�FHQWUDO�HV�FyPR�ODV�DFFLRQHV�GH�ORV�SURIHVRUHV�PDQWLHQHQ�R�
YDQ�HQ�FRQWUD�GHO��VWDWXV�TXR��GH�OD�HVFXHOD�\�OD�VRFLHGDG��/D�UHIOH[LyQ�GHVGH�HVWD�FRUULHQWH�
VH�GLULJH�HQ�SDUWH�D� OD� HOLPLQDFLyQ�GH� ODV� FRQFHSFLRQHV� VRFLDOHV�TXH�GLVWRUVLRQDQ� OD�SURSLD�
FRPSUHQVLyQ�GHO�SURIHVRU�\�TXH�HOLPLQDQ�H�LPSLGHQ�HO�SRWHQFLDO�HGXFDWLYR�\�OD�EDVH�PRUDO�GH�
OD�HVFXHOD��
�

(VWD� FRQFHSFLyQ� VRFLDO� DVXPH� HO� FDUiFWHU� IXQGDPHQWDOPHQWH� SROtWLFR� GH� WRGD� DFFLyQ� GH�
HQVHxDQ]D�\� VH� FDUDFWHUL]D�SRU� HO� LPSXOVR�GHPRFUiWLFR�\�HPDQFLSDWRULR� \� OD� OLEHUDFLyQ�GHO�
SURIHVRU�VREUH�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�PHMRUD�GH�ODV�GHVLJXDOGDGHV�H�LQMXVWLFLDV�TXH�VH�
SURGXFHQ� GHQWUR� GH� OD� HVFXHOD� \� HQ� OD� VRFLHGDG�� $GHPiV� H[LJH� XQ� FRPSURPLVR� FRQ� OD�
UHIOH[LyQ�HQWHQGLGD�FRPR�SUiFWLFD�VRFLDO��HVWH�FRPSURPLVR�VH�FRQFLEH�FRPR�XQD�HVWUDWHJLD�
YiOLGD� SDUD� OD� WUDQVIRUPDFLyQ� GH� ODV� HVWUXFWXUDV� VRFLDOHV�� OOHYDGD� D� FDER� SRU� PHGLR� GH�
SURFHVRV�FRODERUDWLYRV�D�SDUWLU�GH�OD�FUHDFLyQ�GH�FRPXQLGDGHV�GH�DSUHQGL]DMH�HQ�ODV�TXH�ORV�
IXWXURV�SURIHVRUHV�SXHGDQ�DSR\DUVH�\�PDQWHQHUVH�XQRV�D�RWURV�HQ�VX�GHVDUUROOR��=HLFKQHU��
�������
�

(O�GHQRPLQDGRU�FRP~Q�GH�ORV�PRGHORV��IyUPXODV�\�HVWUDWHJLDV�SRVLEOHV�SDUD�IRUPDU�D�ORV�
HVWXGLDQWHV�� IXWXURV� SURIHVRUHV�� HQ� OD� SUiFWLFD� GH� OD� HQVHxDQ]D� GHVGH� HVWD� SHUVSHFWLYD��
FRQVLVWH�HQ�SURSRUFLRQDUOHV�XQRV�FRQRFLPLHQWRV�EiVLFRV�VREUH�OD�HGXFDFLyQ��GRWDUOHV�GH�XQRV�
UHFXUVRV�PHWRGROyJLFRV�\� WpFQLFRV��H� LQWURGXFLUOHV�HQ�XQD�GLQiPLFD� UHIOH[LYD�TXH�FXHVWLRQH�
QR�VROR�HO�FyPR�GHVDUUROODU�OD�HQVHxDQ]D�VLQR�HO�TXp�\�SRU�TXp�KD\�TXH�GHVDUUROODUOD�GH�XQD�
IRUPD� GHWHUPLQDGD� D� SDUWLU� GHO� GLDJQyVWLFR� GH� ODV� VLWXDFLRQHV� FRQFUHWDV� UHDOL]DGR� \�
FRQWUDVWDGR�HQ�HO�VHQR�GH�FRPXQLGDGHV�UHIOH[LYDV��0DUWtQH]���������
�

2SHUDWLYDPHQWH�VH�WUDWD�GH�TXH��D�WUDYpV�GH�XQD�HVWUHFKD�FRODERUDFLyQ�HQWUH�ORV�HTXLSRV�
GH�SURIHVRUHV� IRUPDGRUHV�\� ORV�GH� IXWXURV�HQVHxDQWHV�� VH� LQLFLH�XQ�SURFHVR�FRQVWUXFWLYLVWD�
GHO�FRQRFLPLHQWR�\�OD�SUiFWLFD�SURIHVLRQDO�GH�PDQHUD�TXH�VH�SURPXHYD�OD�UHIOH[LyQ�VREUH�HO�
SURSLR�WUDEDMR�\�WRGRV�VH�HQFXHQWUHQ� LQPHUVRV�HQ�VLWXDFLRQHV�GH�LQYHVWLJDFLyQ�DFFLyQ�HQ�HO�
DXOD��(VWH�SURFHVR�FRODERUDWLYR�QHFHVDULDPHQWH�UHSHUFXWLUi�WDQWR�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�
FRPR� HQ� OD� PHMRUD� GH� OD� FDOLGDG� GH� OD� HQVHxDQ]D� HQ� ORV� HVFHQDULRV� FRQFUHWRV� GRQGH� VH�
GHVDUUROOD�HO�WUDEDMR�SUiFWLFR�GHO�SURIHVRU��*LPHQR�������&DUU��������0DUFHOR���������
�
���(O�SURIHVRU�FRPR�LQYHVWLJDGRU�
�

/DV�FRQVLGHUDFLRQHV�DQWHULRUHV�VXEUD\DQ�OD�FRQVLGHUDFLyQ�GHO�SURIHVRU�FRPR�LQYHVWLJDGRU�
SRQLHQGR� GH� UHOLHYH� TXH� HVWH� PRGHOR� GH� �VHU� SURIHVRU��� HQ� HO� PRPHQWR� DFWXDO�� HV� HO�
SULYLOHJLDGR�HQWUH�ORV�HVWXGLRVRV�GH�OD�WHPiWLFD�YLQFXODGD�DO�DQiOLVLV�GHO�HMHUFLFLR�GH�OD�IXQFLyQ�
GRFHQWH��6LQ�HPEDUJR��ORV�RUtJHQHV�GH�HVWD�FRQVLGHUDFLyQ�GHO�SURIHVRU�VRQ�EDVWDQWH�UHPRWRV��
GLYHUVRV� DXWRUHV� ORV� VLW~DQ� HQ� ODV� DSRUWDFLRQHV� GH� 'HZH\� ������� FXDQGR� VH� UHIHUtD� D� OD�
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HQVHxDQ]D� UHIOH[LYD� FRPR� OD� TXH� H[LJH� XQD� �FRQVLGHUDFLyQ� DFWLYD� \� SHUVLVWHQWH� GH� ODV�
FUHHQFLDV�\�SULQFLSLRV�TXH�VXVWHQWDQ�OD�DFWXDFLyQ�GRFHQWH���
�

/DV� DSRUWDFLRQHV�PiV� UHFLHQWHV� FRQVLGHUDQ� TXH� HO� RILFLR� GH� HQVHxDU� HV� LQVHSDUDEOH� GHO�
FRQRFLPLHQWR� GH� OR� TXH� VH� HQVHxD�� HV� GHFLU�� TXH� OD� HQVHxDQ]D� HV� LQWUtQVHFD�� 3DUWHQ� GHO�
VXSXHVWR� GH� OD� HVWUHFKD� H� LQGLVROXEOH� UHODFLyQ� H[LVWHQWH� HQWUH� LQYHVWLJDFLyQ� \� DFFLyQ�
HGXFDWLYD��GH�TXH� OD�HGXFDFLyQ�HV�XQ�DUWH��HQWHQGLHQGR�SRU� WDO� HO� HMHUFLFLR�GH�XQD� WpFQLFD�
H[SUHVLYD�GH�VLJQLILFDGR�TXH�H[SUHVD�GH�PDQHUD�DFFHVLEOH�D�ORV�HGXFDGRUHV�XQD�FRPSUHQVLyQ�
VREUH� OD� QDWXUDOH]D� GH� DTXHOOR� TXH� VH� HQVHxD� �*LPHQR�� ������ 6WHQKRXVH�� ������ 3pUH]�
*yPH]��������=HLFKQHU�������\��������
�

&RQVLGHUDQ�DO�SURIHVRU�FRPR�XQ�SURIHVLRQDO�TXH�HMHUFH�VX�WUDEDMR�GH�PDQHUD�DXWyQRPD�\�
FUtWLFD�� FRQYLUWLpQGRVH�HQ�VXMHWR�DFWLYR�HQ� OD�SODQLILFDFLyQ�\�GHVDUUROOR�GH� OD�HQVHxDQ]D��HQ�
XQD� SHUVRQD� TXH� UHIOH[LRQD� SHUPDQHQWHPHQWH� VREUH� OD� SURSLD� SUiFWLFD�� VREUH� VXV� YDORUHV�
HGXFDWLYRV�\�VREUH�FyPR�ORV�WUDGXFH�D�OD�YLGD�FRWLGLDQD�GHO�DXOD��3HUR�DGHPiV�OD�HQVHxDQ]D�
HV�XQD�DFWLYLGDG�FRPSDUWLGD��HO�PDHVWUR�GHEH�IRUPDU�SDUWH�GH�XQD�FRPXQLGDG�GH�SURIHVRUHV�
TXH�VH�FRQFHQWUH�HQ�HO�DUWH�GH�HQVHxDU��'H�OD�*DU]D��������+DUJUHDYHV���������
�

$�WRGR�HOOR�VH�DxDGH�TXH�HO�SURIHVRU�HV�XQ�SURIHVLRQDO�FRPSURPHWLGR�FRQ�HO�FDPELR�\�OD�
LQQRYDFLyQ�TXH�QR�VH�UHGXFH�D�OD�PHUD�JHVWLyQ�GH�OD�YLGD�GHO�DXOD��VLQR�TXH�WUDQVFLHQGH�HO�
iPELWR� HVFRODU� \� EXVFD� OD� WUDQVIRUPDFLyQ� GH� ODV� HVWUXFWXUDV� VRFLDOHV� TXH� HQPDUFDQ� OD�
DFWLYLGDG�DFDGpPLFD��
�

/DV� SULQFLSDOHV� FRQVHFXHQFLDV� SUiFWLFDV� TXH� VH� GHULYDQ� GH� HVWH� SODQWHDPLHQWR� DSXQWDQ�
KDFLD�FXDWUR�DVSHFWRV�IXQGDPHQWDOHV��

�
���� (O� FRQRFLPLHQWR� SURIHVLRQDO� QR� HV� DOJR� �DFDEDGR��� �HODERUDGR�� \� �FRQVXPLGR�� GH�

PDQHUD�JHQpULFD��VLQR�TXH�VXSRQH�XQD�FRQVWUXFFLyQ�FUHDWLYD�SHUVRQDO�OOHYDGD�D�FDER�HQ�XQ�
SURFHVR�GH�LQWHUDFFLyQ�GLDOpFWLFD�GH�WHRUtD�\�SUiFWLFD��(VWR�VXSRQH�XQD�FRQFHSFLyQ�GLIHUHQWH�
GH�OD�SURSLD��FRPSHWHQFLD�\�HILFDFLD�SURIHVLRQDO��TXH�HVWi�YLQFXODGD�D�VLWXDFLRQHV�SHUVRQDOHV�
SURSLDV� \� D� FRQWH[WRV� \� HVFHQDULRV� HVSHFtILFRV�� 3RU� WDQWR� HO� PDHVWUR� QR� SXHGH�� QL� GHEH�
DFHSWDU�HO�KHFKR�GH�TXH��HQ�RFDVLRQHV��VH�OH�TXLHUD�UHGXFLU�D�PHUR��HMHFXWRU��GHO�FXUUtFXOXP�
GLVHxDGR� GHVGH� LQVWDQFLDV� VRFLDOHV� \� SROtWLFDV� VXSHULRUHV� GHO� VLVWHPD� HGXFDWLYR�� VLQR� TXH�
GHEH� H[LJLU� HO� HMHUFLFLR� GH� VX� DXWRQRPtD� HQ� OD� SODQLILFDFLyQ� \� GHVDUUROOR� GH� OD� HQVHxDQ]D��
DXQTXH� HVWR� FRPSRUWH� XQD� VHULH� GH� H[LJHQFLDV� VREUHDxDGLGDV�� HQ� HO� SODQR� SHUVRQDO� \�
SURIHVLRQDO��
�

����/D�IXQFLyQ�FUtWLFD�LPSOLFD�XQ�FRPSURPLVR�SHUVRQDO�FRQ�OD�LQYHVWLJDFLyQ�TXH�VXSRQH�HO�
HMHUFLFLR�GH�XQD�UHIOH[LyQ�FRQVWDQWH�\�XQD�SHUPDQHQWH�FUtWLFD�KDFLD� OD�SURSLD�SUiFWLFD�\�XQ�
SODQWHDPLHQWR� FRRSHUDWLYR� \� FRPSDUWLGR� GH� OD� GRFHQFLD� TXH� H[LJH�� SRU� XQD� SDUWH� HO�
SHUPDQHQWH� GLiORJR� \� FRPXQLFDFLyQ� FRQ� ORV� FRPSDxHURV� GH� SURIHVLyQ� \�� SRU� RWUD� HO�
FRQRFLPLHQWR� \� FRPSUHQVLyQ� GH� ORV� SHQVDPLHQWRV�� SHUFHSFLRQHV� \� YLYHQFLDV� GH� ORV�
HVWXGLDQWHV��
�

���� /D� UHIOH[LyQ� QR� HV� QL� LQGHSHQGLHQWH� QL� QHXWUDO� DQWH� ORV� YDORUHV�� H[SUHVD� \� VLUYH� D�
LQWHUHVHV�FRQFUHWRV�KXPDQRV��SROtWLFRV��FXOWXUDOHV�\�VRFLDOHV��1R�HV�LQGLIHUHQWH�QL�SDVLYD�DQWH�
HO�RUGHQ�VRFLDO��VLQR�TXH�FRQWULEX\H�GH�PDQHUD�DFWLYD�D�OD�UHSURGXFFLyQ�R�D�OD�WUDQVIRUPDFLyQ�
GH� ODV�SUiFWLFDV� LGHROyJLFDV�TXH�HVWiQ�HQ� OD�EDVH�GHO�RUGHQ�VRFLDO�\�TXH�WLHQHQ�XQD�DPSOLD�
UHSHUFXVLyQ� HQ� OD� SUiFWLFD� GRFHQWH�� 3RU� WDQWR�� OD� UHIOH[LyQ� GHO� SURIHVRU� QR� VH� UHGXFH�
VLPSOHPHQWH�DO�HMHUFLFLR�FUHDWLYR�GH� OD�FUHDFLyQ�GH�QXHYDV� LGHDV�� VLQR�TXH�HV�XQD�SUiFWLFD�
FRQ�SRGHU�SDUD�UHFRQVWUXLU� OD�YLGD�VRFLDO�DO�WRPDU�SDUWH�HQ� OD�FRPXQLFDFLyQ��HQ� OD�WRPD�GH�
GHFLVLRQHV�\�HQ�OD�DFFLyQ�VRFLDO��(O�SURIHVRU�VH�FRQYLHUWH�HQ�XQ�SURPRWRU�\�UHIRUPDGRU�VRFLDO�
TXH�DVXPH�HO�FDUiFWHU�SROtWLFR�GH�OD�HQVHxDQ]D��TXH�LPSOLFD�XQ�FRPSURPLVR�FRQ�OD�LQGDJDFLyQ�
FRPR� SUiFWLFD� VRFLDO�� TXH� VH� SRQH� HQ� FDPLQR� SDUD� OD� WUDQVIRUPDFLyQ� GH� ODV� HVWUXFWXUDV�
VRFLDOHV��
�

���� /DV� SULQFLSDOHV� LPSOLFDFLRQHV� GH� HVWH� SODQWHDPLHQWR� HQ� OD� FDSDFLWDFLyQ� GH� ORV�
SURIHVRUHV� QRV� FRQGXFHQ� D� DILUPDU� TXH� OD� IRUPDFLyQ� GHEH� FRQVLVWLU� HQ� HO� GHVDUUROOR� GHO�
SURIHVRU� FRPR� DUWLVWD�� (VWR� VLJQLILFD�� FRPR� LQGLFD� 6WHQKRXVH�� TXH� HO� GHVDUUROOR� GH� OD�
DFWXDFLyQ�GRFHQWH�H[LJH�XQD�FRPSUHQVLyQ�GH�OD�QDWXUDOH]D�GHO�FRQRFLPLHQWR�H[SUHVDGR�HQ�HO�
DUWH�GH�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH��(Q�GHILQLWLYD��OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO�SURIHVRU�
HVWi� OLJDGD� DO� FXUUtFXOXP� SRUTXH� HO� DUWH� GH� HQVHxDU� QHFHVLWD� FRQWHQLGR�� HVWi� OLJDGD� D� ORV�
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�

SURFHVRV�UHIOH[LYRV�SRUTXH�HO�SURIHVRU�HV�HO�SURWDJRQLVWD�GH�VX�SURSLR�SURFHVR�GH�IRUPDFLyQ�
FRPR�GRFHQWH�\�HVWi�OLJDGD�DO�FDPELR�SRUTXH�HO�DUWH�H[LJH�LQQRYDFLyQ�\�FDPELR��
�
���/D�IRUPDFLyQ�GH�ORV�SURIHVRUHV�FRPR�SURIHVLRQDOHV�UHIOH[LYRV��(VWXGLR�GH�XQ�FDVR�
�

6LWXDGRV�HQ�HO�PDUFR�GH�ODV�FRQVLGHUDFLRQHV�SUHVHQWDGDV�VH�KDFH�QHFHVDULR�DGPLWLU�TXH�OD�
IRUPDFLyQ�GH�ORV�GRFHQWHV�GHEH�SULYLOHJLDU�OD�SURPRFLyQ�GH�ORV�SURFHVRV�UHIOH[LYRV��WDQWR�SRU�
OR�TXH�VH�UHILHUH�D�VX�YHUWLHQWH�WHyULFD��FRQRFLPLHQWR�GH�OR�TXH�VLJQLILFD�UHIOH[LRQDU�VREUH�OD�
SUiFWLFD�� GH� VX� LPSRUWDQFLD� HQ� HO� HMHUFLFLR� GH� OD� GRFHQFLD� \� GH� FXiOHV� VRQ� ORV� SURFHVRV��
PpWRGRV�\�WpFQLFDV�TXH�IDYRUHFHQ�OD�UHIOH[LyQ��FRPR�HQ�VX�YHUWLHQWH�SUiFWLFD�TXH�H[LJH�TXH�
ORV�IXWXURV�SURIHVRUHV�VH�HMHUFLWHQ�HQ�OD�UHIOH[LyQ�VREUH�ORV�SURFHVRV�IRUPDWLYRV�HQ�ORV�TXH�VH�
HQFXHQWUDQ� LPSOLFDGRV� FRPR� HVWXGLDQWHV�� TXH� WRPHQ� FRQWDFWR� FRQ� PRGHORV� FRQFUHWRV� GH�
UHIOH[LyQ�VREUH�OD�SUiFWLFD�\�FRQ�SURIHVRUHV�UHIOH[LYRV��
�

3UHVHQWDPRV�VLQWpWLFDPHQWH�XQ�WUDEDMR�HPStULFR�FHQWUDGR�HQ�HO�GHVDUUROOR�WHyULFR�SUiFWLFR�
GH�OD�DVLJQDWXUD�GH��'LGiFWLFD��HQ�OD�IRUPDFLyQ�GH�XQ�JUXSR�H[SHULPHQWDO�GH�HVWXGLDQWHV�GH�
3HGDJRJtD� GH� OD� 8QLYHUVLGDG� GH� 9DOHQFLD� �0DUWtQH]�� ������ TXH� EiVLFDPHQWH� KD� SUHWHQGLGR�
LQWURGXFLU� D� ORV� HVWXGLDQWHV� HQ� OD� YtD� �GHO� DSUHQGL]DMH� DGXOWR�� FDUDFWHUL]DGR� SRU� VHU� XQ�
DSUHQGL]DMH� DXWyQRPR� HQWHQGLGR� FRPR� �OD� IRUPD� HQ� TXH� OD� PD\RU� SDUWH� GH� ORV� DGXOWRV�
DGTXLHUHQ� QXHYDV� LGHDV�� GHVWUH]DV� \� DFWLWXGHV���� GHELGR� D� TXH� ORV� TXH� DSUHQGHQ� WLHQHQ� OD�
SULQFLSDO� UHVSRQVDELOLGDG� HQ� OD� SODQLILFDFLyQ�� GHVDUUROOR� \� HYDOXDFLyQ� GH� VXV� SURSLDV�
H[SHULHQFLDV�GH�DSUHQGL]DMH���0HUULDQ�\�&DIIDUHOOD�������������
�

/D� H[SHULHQFLD� SDUWH� GH� WUHV� VXSXHVWRV� IXQGDPHQWDOHV� TXH� KDQ� UHJLGR� WRGR� HO� SURFHVR�
GLGiFWLFR�OOHYDGR�D�FDER�HQ�HO�GHVDUUROOR�GH�OD�PDWHULD��
�

����(O�DOXPQR�HV�HO�SURWDJRQLVWD�GH�VX�SURSLR�SURFHVR�GH�DSUHQGL]DMH��/D�IRUPDFLyQ�SDUD�
OD� DFWXDFLyQ� GLGiFWLFD� GHEH� SURSLFLDU� VREUH� WRGR� HVTXHPDV� GH� WUDEDMR� TXH�� OHMRV� GH�
LQWURGXFLUOHV� HQ� OD� VLPSOH� LPLWDFLyQ� GH� PRGHORV� SUiFWLFRV�� SHUPLWDQ� D� ORV� SURIHVRUHV� HQ�
IRUPDFLyQ�GHVDUUROODU�VXV�SURSLDV�FUHHQFLDV�\�WHRUtDV�VREUH�OD�HQVHxDQ]D��ODV�FXDOHV�SXHGHQ�
D\XGDUOHV�D�HQWHQGHU�H�LQWHUSUHWDU�ODV�VLWXDFLRQHV�FRQFUHWDV�HQ�ODV�TXH�SDUWLFLSDQ�\�D�WRPDU�
ODV�GHFLVLRQHV�SHUVRQDOHV�TXH�HVWLPHQ�RSRUWXQDV�HQ�FDGD�FDVR��
�

����(O�HQWUHQDPLHQWR�HQ�OD�UHIOH[LyQ�VREUH�OD�SURSLD�SUiFWLFD��(VWi�IXHUD�GH�WRGD�GXGD�TXH�
UHVXOWD� LPSRVLEOH�GRWDU�D� ORV�HGXFDGRUHV�GH�HVWUDWHJLDV�SDUD�TXH�DFW~HQ�DGHFXDGDPHQWH�D�
WRGDV�ODV�VLWXDFLRQHV�TXH�SXHGDQ�HQFRQWUDU�D�OR�ODUJR�GH�VX�FDUUHUD�SURIHVLRQDO��GH�DKt�TXH�
GHED�SUHSDUDUVH�DO�IXWXUR�SURIHVRU�SDUD�TXH�SXHGD�UHVSRQGHU�UHIOH[LYD�\�FUtWLFDPHQWH�D�ODV�
GHPDQGDV� TXH� SODQWHD� OD� IXQFLyQ� GRFHQWH�� /RV� SURFHVRV� GH� UHIOH[LyQ� VREUH� OD� SUiFWLFD�
FRQGXFHQ�D�XQD�PHMRU�FRPSUHQVLyQ�QR�VyOR�GH�OD�SURSLD�DFWXDFLyQ��VLQR�D�OD�SURIXQGL]DFLyQ�
HQ�HO�FRQRFLPLHQWR�GH� ORV�SURFHVRV�GH�HQVHxDQ]D�DSUHQGL]DMH�\��FRQVLJXLHQWHPHQWH��HQ� ORV�
PRGRV�FRQFUHWRV�GH�DFRPHWHU�GH�PDQHUD�FUHDWLYD�OD�WDUHD�GRFHQWH��
�

����(O�FRQRFLPLHQWR�VREUH�OD�HQVHxDQ]D�VH�JHQHUD�HQ�LQWHUDFFLyQ�VRFLDO�(O�FRQRFLPLHQWR�\�
OD� FRPSUHQVLyQ� VREUH� ORV� SURFHVRV� GH� HQVHxDQ]D� WLHQH� VX� IXQGDPHQWR� HQ� ORV� SURFHVRV� GH�
FRPXQLFDFLyQ�\�SRU�WDQWR�H[LJH�XQ�WUDEDMR�FRPSDUWLGR��(Q�FRQVHFXHQFLD��OD�IRUPDFLyQ�LQLFLDO�
GH� ORV� SURIHVRUHV� VXSRQH� XQ� FRQMXQWR� GH� H[SHULHQFLDV� GH� DSUHQGL]DMH� TXH� GHEHQ� HVWDU�
UHJLGDV�SRU�XQ�WUDEDMR�FRRSHUDWLYR�\�VROLGDULR�GH�WRGRV�ORV�TXH�LQWHUYLHQHQ�HQ�HVWH�FRPSOHMR�
SURFHVR��GH�WDO�PDQHUD�TXH�ORV�HVWXGLDQWHV�HQWUHQ�D�IRUPDU�SDUWH�DFWLYD�GH�XQ�HTXLSR�HQ�HO�
TXH�YLYHQFLHQ�TXH�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�H[LJH�XQD�FRQVWDQWH�UHIOH[LyQ�VREUH�OD�SUiFWLFD�
\�XQ�WUDEDMR�FRPSDUWLGR�VREUH�FyPR�GDU�VROXFLyQ�D�ORV�SUREOHPDV�FRWLGLDQRV�GHO�DXOD��
�

(O�WUDEDMR�RSHUDWLYDPHQWH�KD�FRQWHPSODGR�GRV�REMHWLYRV�IXQGDPHQWDOHV��
�

����3URSRUFLRQDU�GLYHUVDV�H[SHULHQFLDV�GLGiFWLFDV��D�WUDYpV�GH�OD�SURSLD�SUiFWLFD��SDUD�TXH�
ORV�HVWXGLDQWHV�H[SHULPHQWHQ�HQ�OD�YLGD�FRWLGLDQD�GHO�DXOD�QXHYRV�PRGHORV�\�HVWUDWHJLDV�GH�
HQVHxDQ]D�TXH�OHV�VLUYDQ�GH�UHIHUHQFLD�SDUD�VX�IRUPDFLyQ�SURIHVLRQDO�WHyULFR�SUiFWLFD��
�

���� 3RWHQFLDU� OD� DFWLYD� LPSOLFDFLyQ� GH� ORV� DOXPQRV� HQ� HO� GHVDUUROOR� GH� OD� DVLJQDWXUD�
VLWXDQGR� OD� HQVHxDQ]D� HQ� XQ� �GLVFXUVR� SUiFWLFR�� TXH� UHTXLHUH� HO� HQWUHQDPLHQWR� HQ�
HVWUDWHJLDV�UHIOH[LYDV�\�OD�SURIXQGL]DFLyQ�HQ�OD�GHWHUPLQDFLyQ�GHO�SURSLR�VLVWHPD�GH�YDORUHV�
HGXFDWLYRV�\�HQ�FyPR�WUDVODGDUORV�D�OD�SUiFWLFD�FRWLGLDQD�GHO�DXOD��
�
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�

(Q�GLVWLQWRV�PRPHQWRV�GHO�GHVDUUROOR�GH� OD�H[SHULHQFLD�VH� IXHURQ�UHFRJLHQGR�GDWRV�SDUD�
OOHYDU�FDER�HO�DQiOLVLV�GH�OD�H[SHULHQFLD�GLGiFWLFD�GHVFULWD��$TXt�SUHVHQWDPRV�OD�YDORUDFLyQ�GH�
ODV� H[SHULHQFLDV� UHIOH[LYDV� GHVDUUROODGDV� D� WUDYpV� GH� OD� HQVHxDQ]D� GH� OD� DVLJQDWXUD�� HVWD�
HYDOXDFLyQ�VH�DERUGD�SRU�PHGLR�GHO�HVWXGLR�GH�ODV�RSLQLRQHV�H[SUHVDGDV�SRU�ORV�DOXPQRV�HQ�
XQ�&XHVWLRQDULR�HODERUDGR�HVSHFtILFDPHQWH�SDUD�HO�FDVR��TXH�WRPD�FRPR�UHIHUHQFLD�HO�WUDEDMR�
UHDOL]DGR� SRU� HO� SURIHVRU� 'H� 9LFHQWH� \� VXV� FRODERUDGRUHV� HQ� OD� 8QLYHUVLGDG� GH� *UDQDGD�
��������
�
����(YDOXDFLyQ�GHO�SURFHVR�GH��HQVHxDQ]D�UHIOH[LyQ���$QiOLVLV�GH�ORV�GDWRV�
�

&RKHUHQWHV� FRQ� OD� SURSXHVWD� GH� IDYRUHFHU� HO� SURFHVR� GH� UHIOH[LyQ� VREUH� HO� WUDEDMR�
GLGiFWLFR��HQ� OD�HWDSD�ILQDO�GHO�FXUVR�DFDGpPLFR�VH�VROLFLWy� OD�YDORUDFLyQ�GH�XQ�&XHVWLRQDULR�
��&(5���FRPSXHVWR�SRU����FXHVWLRQHV� UHODFLRQDGDV�FRQ� ORV�SURFHVRV� UHIOH[LYRV��TXH�GHEtDQ�
VHU�YDORUDGDV�HQ�XQD�HVFDOD�GH���SXQWRV��PtQLPR�Pi[LPR�DFXHUGR��\�XQD�SUHJXQWD�DELHUWD�
TXH�SHUPLWtD�H[SUHVDU�FXDOTXLHU�YDORUDFLyQ�X�RSLQLyQ�VREUH�HO�SURFHVR�GH�HQVHxDQ]D�VHJXLGR�
HQ�HO�FXUVR��&XPSOLPHQWDURQ�HO�FXHVWLRQDULR����HVWXGLDQWHV��
� �

9DULDEOHV�
�
0HGLD�

�
'HVY��

�
����7H�KDQ�HQVHxDGR�D�UHIOH[LRQDU�VREUH�OD�DFWXDFLyQ�GLGiFWLFD�GHO�SURIHVRU�
����+DQ�HVWLPXODGR�OD�UHIOH[LyQ�VREUH�ORV�HIHFWRV�GH�ODV�HVWUDWHJLDV�GLGiFWLFDV�
����+DQ�HQVHxDGR�OD�LPSRUWDQFLD�GH�SODQLILFDU�DWHQGLHQGR�D�GLIHUHQFLDV�
LQGLYLGXDOHV�
����+DV�VLGR�HQVHxDGR�D�HYDOXDU�WX�SURSLR�DSUHQGL]DMH�
����7H�KDQ�HVWLPXODGR�SDUD�FULWLFDU�ORV�PpWRGRV�HPSOHDGRV�HQ�FODVH�
����7H�KDQ�HQVHxDGR�D�H[DPLQDU�ORV�YDORUHV�TXH�VH�SURPXHYHQ�GHQWUR�GH�FODVH�
����+DV�WHQLGR�H[SHULHQFLDV�SDUD�FRQRFHU�\�FULWLFDU�D�GLYHUVRV�DXWRUHV�
����6H�KD�SURSLFLDGR�OD�UHIOH[LyQ�VREUH�HO�SURJUDPD�\�DFWLYLGDGHV�GHO�FXUVR�
����6H�WH�KD�SRVLELOLWDGR�TXH�HYDO~HV�OD�DFWXDFLyQ�GHO�SURIHVRU�
����6H�KD�UHIOH[LRQDGR�VREUH�OD�HILFDFLD�\�IXQFLRQDPLHQWR�GH�JUXSRV�GH�WUDEDMR�
����6H�KD�SURIXQGL]DGR�HQ�FRQWHQLGRV�WHyULFRV�D�WUDYpV�GH�OD�UHIOH[LyQ�SUiFWLFD�
����6H�KDQ�SURSXHVWR�DFWLYLGDGHV�GH�LQLFLDFLyQ�D�OD�LQYHVWLJDFLyQ�
����/DV�H[SHULHQFLDV�GH�FODVH�KDQ�VXSXHVWR�PRGHORV�GLGiFWLFRV�LQQRYDGRUHV�
����6H�KD�IDYRUHFLGR�OD�LPSOLFDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�HO�WUDEDMR�
����(Q�HO�FXUVR�VH�KD�IDYRUHFLGR�HO�WUDEDMR�GH�HTXLSR�
����6H�KD�IDYRUHFLGR�OD�UHIOH[LyQ�VREUH�HO�WUDEDMR�FRODERUDWLYR�
����6H�KD�SRWHQFLDGR�OD�UHIOH[LyQ�VREUH�WH[WRV�\�PHGLRV�GH�FRPXQLFDFLyQ�
����6H�KD�SRWHQFLDGR�OD�SDUWLFLSDFLyQ�GHO�HVWXGLDQWH�HQ�GLYHUVDV�DFWLYLGDGHV�
����6H�KDQ�XWLOL]DGR�GLYHUVRV�UHFXUVRV�DXGLRYLVXDOHV�GXUDQWH�HO�FXUVR�
����6H�KD�SRVLELOLWDGR�HO�FRQWDFWR�FRQ�OD�UHDOLGDG�HVFRODU�
����6H�KD�UHIOH[LRQDGR�VREUH�HO�FRQWHQLGR�\�GHVDUUROOR�GHO�FXUUtFXOXP�
����6H�KD�HVWLPXODGR�OD�UHIOH[LyQ�VREUH�ORV�YDORUHV�HGXFDWLYRV�
����6H�KD�HQWUHQDGR�HQ�OD�WRPD�GH�GHFLVLRQHV�TXH�UHTXLHUH�OD�GRFHQFLD�
����7H�KDQ�SHGLGR�VXJHUHQFLDV�SDUD�PHMRUDU�HO�GHVDUUROOR�GH�OD�FODVH�
����/DV�H[SHULHQFLDV�GH�FODVH�KDQ�IDYRUHFLGR�WX�LPSOLFDFLyQ�HQ�HO�WUDEDMR�
����6H�KD�SRWHQFLDGR�OD�RULHQWDFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�
����/DV�H[SHULHQFLDV�GHO�FXUVR�KDQ�IDYRUHFLGR�WX�DXWRQRPtD�\�GHVDUUROOR�
SHUVRQDO�
����6LHQWR�VDWLVIDFFLyQ�SRU�KDEHU�IRUPDGR�SDUWH�GH�HVWH�JUXSR�GH�'LGiFWLFD�
����/D�DVLJQDWXUD�KD�SRWHQFLDGR�UHODFLRQHV�GH�D\XGD�\�FRRSHUDFLyQ�
����(O�FXUVR�WH�KD�D\XGDGR�D�UHIOH[LRQDU�VREUH�ORV�SURFHVRV�HGXFDWLYRV�\�ODV�
DFWXDFLRQHV�GHO�SURIHVRU�HQ�OD�YLGD�FRWLGLDQD�
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7DEOD�1�����$QiOLVLV�GHVFULSWLYR�GHO�&XHVWLRQDULR��(QVHxDQ]D�\�UHIOH[LyQ���&(5��
�
�

(Q�XQ�VRPHUR�DQiOLVLV�GH�ORV�GHVFULSWRUHV�EiVLFRV�DSUHFLDPRV��SRU�XQ�ODGR��TXH�VH�GD�XQD�
JUDQ�KRPRJHQHLGDG� HQ� ODV� DSUHFLDFLRQHV� \�� GH� RWUD� SDUWH�� TXH� ODV�PHGLDV� GHO� ����GH� ODV�
FXHVWLRQHV�VXSHUDQ�OD�SXQWXDFLyQ����
�

3DUD� OOHYDU� D� FDER� XQ� HVWXGLR� PiV� SRQGHUDGR� GH� ODV� RSLQLRQHV� H[SUHVDGDV� DFHUFD� GHO�
SURFHVR�GH� �HQVHxDQ]D�\� UHIOH[LyQ���KHPRV� UHDOL]DGR�XQ�$QiOLVLV� )DFWRULDO�GH� FRPSRQHQWHV�
SULQFLSDOHV� FRQ� URWDFLyQ�9DULPD[�\�QRUPDOL]DFLyQ�.DLVHU��0HGLDQWH�HO�SURJUDPD�$129$�GHO�



3URIHVRUDGR��9ROXPHQ����1~PHUR���������������
�

SDTXHWH� HVWDGtVWLFR� 6366�3&�� VH� REWXYLHURQ� �� IDFWRUHV� TXH� HQ� VX� FRQMXQWR� H[SOLFDQ� HO�
������GH�OD�YDULDQ]D��3DUD�UHDOL]DU�HO�HVWXGLR�GH�FDGD�XQR�GH�ORV�IDFWRUHV�FRQVLGHUDPRV�ODV�
VDWXUDFLRQHV�D�SDUWLU�GH������
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����$�OR�ODUJR�GHO�FXUVR�VH�KD�UHIOH[LRQDGR�VREUH�FRQWHQLGR�GHO�FXUUtFXOXP�GH�OD�
PDWHULD��VHFXHQFLDFLyQ�GH�Q~FOHRV�WHPiWLFRV�\�IRUPD�GH�DERUGDUORV�
����(Q�HO�GHVDUUROOR�GH�OD�PDWHULD�VH�KD�SRWHQFLDGR�OD�SDUWLFLSDFLyQ�GH�ORV�
HVWXGLDQWHV�SRU�PHGLR�GH�DFWLYLGDGHV�GH�GLYHUVR�WLSR�
����6H�WH�KD�HVWLPXODGR�SDUD�TXH�KDJDV�SURSXHVWDV�GH�WUDEDMR�\�VXJHUHQFLDV�SDUD�
PHMRUDU�HO�GHVDUUROOR�GH�OD�FODVH�
����6H�KDQ�SURSXHVWR�DFWLYLGDGHV�SDUD�HO�HQWUHQDPLHQWR�HQ�OD�WRPD�GH�GHFLVLRQHV�
TXH�UHTXLHUH�OD�VROXFLyQ�GH�FDVRV�R�VLWXDFLRQHV�SUREOHPiWLFDV�GH�OD�GRFHQFLD�
����6H�KD�SURSLFLDGR�OD�UHIOH[LyQ�FUtWLFD�VREUH�HO�SURJUDPD�\�ODV�DFWLYLGDGHV�
����'XUDQWH�HO�FXUVR�VH�KD�SRWHQFLDGR�OD�UHIOH[LyQ�VREUH�WH[WRV�OHJDOHV�\�VREUH�
GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ�
����6H�KDQ�SURSXHVWR�DFWLYLGDGHV�GH�LQLFLDFLyQ�D�OD�LQYHVWLJDFLyQ�SDUD�D\XGDUWH�D�
FRQRFHU�OD�UHDOLGDG�HVFRODU�
����6H�KD�HVWLPXODGR�OD�UHIOH[LyQ�SHUVRQDO�VREUH�ORV�YDORUHV�TXH��GHVGH�WX�SXQWR�GH�
YLVWD��GHEHQ�SUHVLGLU�OD�HGXFDFLyQ�
����7H�KDQ�HVWLPXODGR�SDUD�H[DPLQDU�FUtWLFDPHQWH�ORV�YDORUHV�TXH�VH�SURPXHYHQ�
GHQWUR�GH�OD�FODVH�
����(Q�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD�VH�KDQ�SURSRUFLRQDGR�H[SHULHQFLDV�TXH�KDQ�
IDYRUHFLGR�OD�UHIOH[LyQ�VREUH�HO�YDORU�GHO�WUDEDMR�FRODERUDWLYR�
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�
� 7DEOD�1�����)DFWRU�,��3DUWLFLSDFLyQ�UHIOH[LYD�HQ�HO�SURFHVR�GLGiFWLFR�
�
�

(VWH�IDFWRU��TXH�H[SOLFD�HO�������GH�OD�YDULDQ]D��DJOXWLQD�GLH]�FXHVWLRQHV�D�WUDYpV�GH�ODV�
FXiOHV�VH�GHVFULEH�HO�SURFHVR�GLGiFWLFR�VHJXLGR�GXUDQWH�HO�FXUVR��VH�SRQH�GH�PDQLILHVWR�TXH�
HO� GHVDUUROOR� GLGiFWLFR� KD� HVWDGR� UHJLGR� SRU� GRV� GLPHQVLRQHV�� OD� SDUWLFLSDFLyQ� GH� ORV�
HVWXGLDQWHV�\�OD�UHIOH[LyQ�FUtWLFD��
�
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����(Q�HO�FXUVR�VH�KD�IDYRUHFLGR�HO�WUDEDMR�GH�HTXLSR�
����'XUDQWH�HO�FXUVR�VH�KD�IDYRUHFLGR�OD�LPSOLFDFLyQ�GH�ORV�HVWXGLDQWHV�HQ�HO�
GHVDUUROOR�GH�GLVWLQWRV�WLSRV�GH�WUDEDMR�
����(Q�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD�VH�KDQ�SURSRUFLRQDGR�H[SHULHQFLDV�TXH�KDQ�
IDYRUHFLGR�OD�UHIOH[LyQ�VREUH�HO�YDORU�GHO�WUDEDMR�FRODERUDWLYR�
����$�WUDYpV�GHO�GHVDUUROOR�GH�OD�DVLJQDWXUD�GH�'LGiFWLFD�VH�KDQ�SRWHQFLDGR�XQDV�
UHODFLRQHV�GH�D\XGD�\�FRRSHUDFLyQ�HQWUH�FRPSDxHURV�
����/DV�H[SHULHQFLDV�FRWLGLDQDV�GH�OD�FODVH�WH�KDQ�SURSRUFLRQDGR�PRGHORV�
LQQRYDGRUHV�GH�FRPXQLFDFLyQ�GLGiFWLFD�\�GH�JHVWLyQ�GHO�DXOD�
����(Q�HO�GHVDUUROOR�GH�OD�PDWHULD�VH�KD�SRWHQFLDGR�OD�SDUWLFLSDFLyQ�GH�ORV�HVWXGLDQWHV�
SRU�PHGLR�GH�DFWLYLGDGHV�GH�GLYHUVR�WLSR�
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�
� 7DEOD�1�����)DFWRU�,,��(O�WUDEDMR�GH�HTXLSR�
�
�

(VWH�IDFWRU��TXH�H[SOLFD�HO������GH� OD�YDULDQ]D��QXFOpD�XQD�VHULH�GH� tWHPV�TXH�JLUDQ�HQ�
WRUQR� DO� WUDEDMR� HQ� HTXLSR�� $� WUDYpV� GH� ODV� GLVWLQWDV� FXHVWLRQHV� VH� GHVFULEHQ� ODV�
FRQVHFXHQFLDV�TXH�OD�SRWHQFLDFLyQ�GHO�WUDEDMR�FRODERUDWLYR�KD�WHQLGR�HQ�OD�SUiFWLFD�FRWLGLDQD�
GH�QXHVWUD�DXOD��
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����/DV�H[SHULHQFLDV�SURSRUFLRQDGDV�GXUDQWH�HO�FXUVR�KDQ�IDYRUHFLGR�WX�DXWRQRPtD�\�
GHVDUUROOR�SHUVRQDO�

�
�

�������
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�

����/DV�H[SHULHQFLDV�SURSRUFLRQDGDV�HQ�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD�KDQ�IDYRUHFLGR�
TXH�KD\DV�WHQLGR�XQ�DOWR�QLYHO�GH�LPSOLFDFLyQ�HQ�ODV�WDUHDV�SURSXHVWDV�
���(Q�OD�DVLJQDWXUD�GH�'LGiFWLFD�VH�KD�SRWHQFLDGR�OD�RULHQWDFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR�\�HVWR�KD�UHSHUFXWLGR�HQ�OD�PHMRUD�GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�
����+DV�VLGR�HQVHxDGR�D�HYDOXDU�WX�SURSLR�WUDEDMR�
����+DV�VLGR�HVWLPXODGR�SDUD�TXH�KDJDV�SURSXHVWDV�GH�WUDEDMR�\�SUHVHQWHV�
VXJHUHQFLDV�SDUD�PHMRUDU�HO�GHVDUUROOR�GH�OD�FODVH�

�
�������
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�������
�������

�
�������

�
� 7DEOD�1�����)DFWRU�,,,��'HVDUUROOR�SHUVRQDO�
�
�

(O�IDFWRU�WHUFHUR�H[SOLFD�HO������GH�OD�YDULDQ]D�\�GHVFULEH�ORV�DWULEXWRV�GHO�DPELHQWH�GH�
WUDEDMR�GHO�DXOD��YLQFXODGRV�FRQ�OD�SRWHQFLDFLyQ�GHO�GHVDUUROOR�\�OD�DXWRQRPtD�SHUVRQDO�GH�ORV�
HVWXGLDQWHV��
�
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����6H�KD�SRVLELOLWDGR�TXH�HYDO~HV�OD�DFWXDFLyQ�GHO�SURIHVRU�
����(Q�OD�FODVH�GH�'LGiFWLFD�VH�KD�SRVLELOLWDGR�HO�FRQWDFWR�FRQ�OD�UHDOLGDG�HVFRODU�D�
WUDYpV�GH�GLVWLQWDV�H[SHULHQFLDV�LQGLYLGXDOHV�\�JUXSDOHV�
����(O�GHVDUUROOR�GHO�SURJUDPD�WH�KD�SRVLELOLWDGR�OD�SURIXQGL]DFLyQ�HQ�ORV�FRQWHQLGRV�
WHyULFRV�D�WUDYpV�GH�OD�UHIOH[LyQ�VREUH�OD�SUiFWLFD�
���(Q�OD�DVLJQDWXUD�GH�'LGiFWLFD�VH�KD�SRWHQFLDGR�OD�RULHQWDFLyQ�SHUVRQDO�HQ�HO�
WUDEDMR�\�HVWR�KD�UHSHUFXWLGR�HQ�OD�PHMRUD�GH�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�
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�������
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�
� 7DEOD�1�����)DFWRU�,9��5HIOH[LyQ�VREUH�OD�SURSLD�UHDOLGDG�DFDGpPLFD�
�
�

(VWH� IDFWRU� VLQWHWL]D� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� FRQ� ODV� TXH� VH� SXHGH� GHVFULELU� HO�
SURFHVR�VHJXLGR�SDUD�DERUGDU�HO�FRQRFLPLHQWR�GH�ORV�FRQWHQLGRV�WHyULFRV�GH�OD�DVLJQDWXUD�\�HO�
FRQWDFWR�FRQ� OD� UHDOLGDG�HVFRODU�D� WUDYpV�GH� OD� UHIOH[LyQ�VREUH� ODV�SURSLDV�H[SHULHQFLDV��6H�
GHVWDFD�DVt�PLVPR�TXH�OD�RULHQWDFLyQ�\�WXWHOD�GHO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�FRQWULEX\H�
GH�PDQHUD�GHFLVLYD�D�OD�PHMRUD�GHO�UHQGLPLHQWR��([SOLFD�HO������GH�OD�YDULDQ]D��

�
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����(Q�OD�FODVH�GH�'LGiFWLFD�WH�KDQ�HQVHxDGR�D�UHIOH[LRQDU�VREUH�OD�DFWXDFLyQ�
GLGiFWLFD�GHO�SURIHVRU�\�VREUH�ORV�HIHFWRV�TXH�SURGXFH�HQ�ORV�DOXPQRV�
����7H�KDQ�HVWLPXODGR�SDUD�TXH�UHIOH[LRQHV�VREUH�ORV�HIHFWRV�TXH�SURGXFHQ�ODV�
GLVWLQWDV�HVWUDWHJLDV�\�ORV�PpWRGRV�GLGiFWLFRV�
����7H�KDQ�HQVHxDGR�D�YDORUDU�OD�LPSRUWDQFLD�GH�SODQLILFDU�WHQLHQGR�HQ�FXHQWD�ODV�
GLIHUHQFLDV�LQGLYLGXDOHV�
����7H�KDQ�HVWLPXODGR�SDUD�H[DPLQDU�FUtWLFDPHQWH�ORV�YDORUHV�TXH�VH�SURPXHYHQ�
GHQWUR�GH�OD�FODVH�
����6H�KD�HVWLPXODGR�OD�UHIOH[LyQ�SHUVRQDO�VREUH�ORV�YDORUHV�TXH��GHVGH�WX�SXQWR�GH�
YLVWD��GHEHQ�SUHVLGLU�OD�HGXFDFLyQ�
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�
� 7DEOD�1�����)DFWRU�9��5HIOH[LyQ�VREUH�OD�DFWXDFLyQ�GLGiFWLFD�
�
�

(VWH�IDFWRU��TXH�H[SOLFD�HO����GH�OD�YDULDQ]D��KDFH�UHIHUHQFLD��SRU�XQ�ODGR��DO�GHVHPSHxR�
FRQFUHWR� GH� OD� DFWXDFLyQ� GLGiFWLFD� GHO� SURIHVRU�� D� VXV� HIHFWRV� HQ� HO� FRPSRUWDPLHQWR� GH�
DSUHQGL]DMH�GH� ORV� HVWXGLDQWHV�\�DO� LQWHUpV� GH� IDYRUHFHU� ORV�SURFHVRV�GH� UHIOH[LyQ� VREUH� OD�
SUiFWLFD� GRFHQWH�� 'HVWDFD� DVt�PLVPR� OD� LPSRUWDQFLD� TXH� WLHQH� SDUD� OD� SUiFWLFD� GRFHQWH� OD�
UHIOH[LyQ�VREUH� ORV�YDORUHV�TXH�VXE\DFHQ�HQ� ORV�SUR\HFWRV�HGXFDWLYRV�HQ�JHQHUDO�\�PiV�HQ�
FRQFUHWR� HQ� OD� SURSLD� YLGD� GH� ODV� DXODV� \�� GHVFHQGLHQGR� D� DVSHFWRV� GH� OD� FRWLGLDQLGDG�
GLGiFWLFD�� OD� LPSRUWDQFLD� GH� SODQLILFDU� DWHQGLHQGR� D� ODV� SHUVRQDV� D� TXLHQ� YD� GHVWLQDGD� OD�
DFFLyQ�GRFHQWH��
�
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9DULDEOHV�
�
6DWXUDFLyQ�

�
����7H�KDQ�SURSRUFLRQDGR�H[SHULHQFLDV�SDUD�FRQRFHU�HO�SHQVDPLHQWR�GH�GLYHUVRV�
DXWRUHV�\�H[SUHVDU�WX�YDORUDFLyQ�FUtWLFD�DFHUFD�GH�VXV�SODQWHDPLHQWRV�
����6H�KD�SURSLFLDGR�OD�UHIOH[LyQ�VREUH�OD�HILFDFLD�\�HO�IXQFLRQDPLHQWR�GH�ORV�JUXSRV�
GH�WUDEDMR�
����7H�KDQ�HQVHxDGR�D�YDORUDU�OD�LPSRUWDQFLD�GH�SODQLILFDU�WHQLHQGR�HQ�FXHQWD�ODV�
GLIHUHQFLDV�LQGLYLGXDOHV�
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�

�������
�
� 7DEOD�1�����)DFWRU�9,��'HVDUUROOR�GH�OD�FDSDFLGDG�FUtWLFD�
�
�

6H�SRQH�GH�PDQLILHVWR�D�WUDYpV�GH� ODV�YDULDEOHV�TXH�DJOXWLQD�HVWH� IDFWRU��TXH�H[SOLFD�HO�
�����GH�OD�YDULDQ]D��OD�JUDQ�LPSRUWDQFLD�GH�DWHQGHU�LQGLYLGXDOPHQWH�D�ORV�HVWXGLDQWHV�\�GH�
SRWHQFLDU� OD�FDSDFLGDG�FUtWLFD�SURSRUFLRQDQGR�H[SHULHQFLDV�TXH�IDYRUH]FDQ�OD�SURIXQGL]DFLyQ�
HQ� HO� SHQVDPLHQWR� GH� GLYHUVRV� DXWRUHV� \� WH[WRV� \� HO� DQiOLVLV� GHO� IXQFLRQDPLHQWR� GH� ORV�
SURSLRV�JUXSRV�GH�WUDEDMR�\�OD�GLQiPLFD�UHODFLRQDO�TXH�HQ�HOORV�VH�HVWDEOHFH��
�

(O� IDFWRU�9,,�DOXGH�D� ORV�UHFXUVRV�GH�WRGR�WLSR�TXH�KDQ� IDYRUHFLGR� OD� UHIOH[LyQ�VREUH� ORV�
SURFHVRV�GLGiFWLFRV��/D�YDULDQ]D�H[SOLFDGD�HV�GHO�������
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����'XUDQWH�HO�FXUVR�VH�KDQ�XWLOL]DGR�UHFXUVRV�DXGLRYLVXDOHV��WUDQVSDUHQFLDV��YtGHRV��
SHOtFXODV��HWF��
����'XUDQWH�HO�FXUVR�VH�KDQ�SURSXHVWR�DFWLYLGDGHV�GH�LQLFLDFLyQ�D�OD�LQYHVWLJDFLyQ�
SDUD�D\XGDUWH�D�FRQRFHU�OD�UHDOLGDG�HVFRODU�
����(VWH�FXUVR�WH�KD�D\XGDGR�D�UHIOH[LRQDU�VREUH�ORV�SURFHVRV�HGXFDWLYRV�\�ODV�
DFWXDFLRQHV�GHO�SURIHVRU�HQ�OD�YLGD�FRWLGLDQD�

�
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�

7DEOD�1�����)DFWRU�9,,��5HIOH[LyQ�VREUH�ORV�SURFHVRV�HGXFDWLYRV�\�HO�XVR�GH�UHFXUVRV�
�
�

(O�IDFWRU�9,,,��TXH�H[SOLFD�HO������GH�OD�YDULDQ]D��SRQH�GH�PDQLILHVWR�OD�UHODFLyQ�H[LVWHQWH�
HQWUH�OD�VDWLVIDFFLyQ�SHUVRQDO�SRU�OD�SHUWHQHQFLD�DO�JUXSR�FODVH�\�OD�LPSOLFDFLyQ�HQ�ODV�WDUHDV�
\� DFWLYLGDGHV� GH� OD� YLGD� GHO� DXOD�� (VWD� LPSOLFDFLyQ� VH� HYLGHQFLD� D� WUDYpV� GHO� HPSOHR� GH�
GLYHUVDV� HVWUDWHJLDV� TXH� KDQ� VHUYLGR� GH� HVWtPXOR� SDUD� OD� UHIOH[LyQ� \� OD� YDORUDFLyQ� FUtWLFD�
DFHUFD�GHO�WUDEDMR�GHVDUUROODGR�GXUDQWH�HO�FXUVR�DFDGpPLFR��
� �

9DULDEOHV�
�
6DWXUDFLyQ�

�
����)LQDOL]DGR�HO�FXUVR�VLHQWR�VDWLVIDFFLyQ�SRU�KDEHU�IRUPDGR�SDUWH�GH�HVWH�JUXSR�GH�
'LGiFWLFD�
����6H�KD�HVWLPXODGR�OD�UHIOH[LyQ�SHUVRQDO�VREUH�ORV�YDORUHV�TXH��GHVGH�WX�SXQWR�GH�
YLVWD��GHEHQ�SUHVLGLU�OD�HGXFDFLyQ�
����+DV�VLGR�HVWLPXODGR�SDUD�FULWLFDU�\�YDORUDU�ORV�PpWRGRV�\�SURFHGLPLHQWRV�
HPSOHDGRV�HQ�OD�FODVH�
����/DV�H[SHULHQFLDV�SURSRUFLRQDGDV�KDQ�IDYRUHFLGR�TXH�KD\DV�WHQLGR�XQ�DOWR�QLYHO�
GH�LPSOLFDFLyQ�HQ�ODV�WDUHDV�SURSXHVWDV�

�
�

�������
�
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�
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�������
�

7DEOD�1�����)DFWRU�9,,,��6DWLVIDFFLyQ�SHUVRQDO�H�LPSOLFDFLyQ�HQ�HO�GHVDUUROOR�GHO�FXUVR�
�
�

&RPR� VtQWHVLV� GH� HVWD� H[SHULHQFLD� GLGiFWLFD� FDEH� UHVDOWDU� OD� JUDQ� LPSRUWDQFLD� TXH�
FRQFHGHQ�ORV�HVWXGLDQWHV�DO�GHVDUUROOR�GH�OD�UHIOH[LyQ�HQ�OD�IRUPDFLyQ�HGXFDWLYD�\�VX�HVWUHFKD�
UHODFLyQ�FRQ� OD�VDWLVIDFFLyQ�HQ�HO� WUDEDMR�TXH�GHWHUPLQD�XQ�DOWR�QLYHO�GH� LPSOLFDFLyQ�HQ� ODV�
WDUHDV� DFDGpPLFDV� \� XQ� UHQGLPLHQWR� DFDGpPLFR� DOWDPHQWH� GHVWDFDGR�� (VWRV� DVSHFWRV�
DSDUHFHQ�UHGXQGDQWHPHQWH�H[SXHVWRV�HQ�OD�SUHJXQWD�DELHUWD� LQFOXLGD�HQ�HO�&XHVWLRQDULR�GH�
OD� TXH� GHVWDFDPRV� DOJXQDV� GH� ODV� DSUHFLDFLRQHV� TXH� SUHVHQWDQ� ORV� HVWXGLDQWHV� FRQ�PD\RU�
QLYHO�GH�UHGXQGDQFLD��
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�

�
�(O�SURFHVR�GLGiFWLFR�VHJXLGR�KD�VLGR�XQ�HVWtPXOR�FRQVWDQWH�HQ�OR�SHUVRQDO�\�HQ�OR�

LQWHOHFWXDO���
�

�(O� WUDEDMR� GHVDUUROODGR� HQ� HO� FXUVR� KD� VLGR�PX\� SURGXFWLYR� H� LQWHUHVDQWH�� VREUH�
WRGR�HQ�OR�UHIHUHQWH�D�OD�UHIOH[LyQ�FUtWLFD�\�DO�GHVDUUROOR�GHO�WUDEDMR�JUXSDO���

�
�6H� KD� SRWHQFLDGR� PXFKR� OD� SDUWLFLSDFLyQ� GH� ORV� HVWXGLDQWHV�� FRVD� TXH� HV� PX\�

LQWHUHVDQWH�\D�TXH�D\XGD�D�UHIOH[LRQDU�\�D�FRPSURPHWHUVH�HQ�HO� WUDEDMR�SHUR�TXH�DO�
PLVPR� WLHPSR� HV� PX\� GLItFLO� GH� OOHYDU� D� OD� SUiFWLFD�� WRGRV� HVWDPRV� PX\� SRFR�
SUHSDUDGRV�SDUD�HVR�\�SUHIHULPRV�D�YHFHV�TXH�QRV�GLJDQ�TXp�WHQHPRV�TXH�KDFHU���

�
�(O� SURFHVR� GLGiFWLFR� VHJXLGR� PH� KD� D\XGDGR� D� UHIOH[LRQDU� VREUH� ORV� SURFHVRV�

HGXFDWLYRV�\��VREUH�WRGR��PH�KD�HQVHxDGR�D�RULHQWDU�SHUVRQDOPHQWH�HO�WUDEDMR�GH�FDGD�
GtD���

�
�
���%LEOLRJUDItD�
�
%H\HU�� /�(�� �������� )LHOG� H[SHULHQFH� LGHRORJ\� DQG� GHYHORSPHQW� RI� FULWLFDO� UHIOH[LWLYLW\��
7HDFKHU�(GXFDWLRQ�����������������
�
&DOGHUKHDG��-����������'LOHPDV�HQ�HO�GHVDUUROOR�GH�OD�HQVHxDQ]D�UHIOH[LYD��(Q�0DUFHOR��&��\�
0LQJRUDQFH��3���(GV����3HQVDPLHQWR�GH�3URIHVRUHV�\�GHVDUUROOR�SURIHVLRQDO��SS��������6HYLOOD��
3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG��
�
&DUU��:����������&DOLGDG�GH�OD�(QVHxDQ]D�H�,QYHVWLJDFLyQ�$FFLyQ��6HYLOOD��'tDGD��
�
'H�OD�*DU]D��0�7����������(GXFDFLyQ�\�GHPRFUDFLD��0DGULG��9LVRU��
�
'H�9LFHQWH��3�6��\�RWURV���������3URFHVRV�UHIOH[LYRV�SURPRYLGRV�HQ�ODV�SUiFWLFDV�HVFRODUHV�GH�
ORV�DOXPQRV�GH�0DJLVWHULR��5HYLVWD�,QYHVWLJDFLyQ�(GXFDWLYD���������������
�
'H�9LFHQWH��3�6����������¢4Xp�FRQRFLPLHQWR�QHFHVLWDQ�ORV�SURIHVRUHV"��,QQRYDFLyQ�HGXFDWLYD��
����������
�
'HZH\��-����������7KH�UHODWLRQ�RI�WKHRU\�WR�SUDFWLFH�LQ�HGXFDWLRQ��7KH�7KLUG�<HDUERRN��SDUW�
����%ORPLQJWRQ��,,,��3XEOLF�6FKRRO�3XEOLVKLQJ�&R��
�
'HZH\��-����������([SHULHQFLDV�\�(GXFDFLyQ��%XHQRV�$LUHV��/RVDGD��
�
)HUU\��*����������(O� WUD\HFWR�GH� OD� IRUPDFLyQ��/RV�HQVHxDQWHV�HQWUH� OD�WHRUtD�\� OD�SUiFWLFD��
%DUFHORQD��3DLGyV��
�
*LPHQR��-����������(O�SURIHVRU�FRPR�LQYHVWLJDGRU�HQ�HO�DXOD��8Q�SDUDGLJPD�GH�IRUPDFLyQ�GH�
SURIHVRUHV��(GXFDFLyQ�\�VRFLHGDG������������
�
*LURX[��+�$����������/D�IRUPDFLyQ�GHO�SURIHVRUDGR�\�OD�LGHRORJtD�GHO�FRQWURO�VRFLDO��5HYLVWD�GH�
(GXFDFLyQ��������������
�
*RUH�� -�0�� ��������5HIOHFWLQJ� RQ� UHIOHFWLYH� WHDFKLQJ�� -RXUQDO� RI� 7HDFKHU� (GXFDWLRQ�� ��� �����
�������
�
+DUJUHDYHV��$����������3URIHVRUDGR��FXOWXUD�\�SRVWPRGHUQLGDG��0DGULG��0RUDWD��
�
.LUN��'����������%H\RQG�WKH�OLPLWV�RI�WKHRUHWLFDO�GLVFRXUVH�LQ�WKH�WHDFKHU�HGXFDWLRQ��7RZDUGV�
D�FULWLFDO�SHGDJRJ\��7HDFKLQJ�DQG�7HDFKHU�(GXFDWLRQ������������������
�
0DUFHOR��&����������)RUPDFLyQ�GHO�SURIHVRUDGR�SDUD�HO�FDPELR�HGXFDWLYR��%DUFHORQD��338��
�
0DUFHOR��&����������'HVDUUROOR�SURIHVLRQDO�H�LQLFLDFLyQ�D�OD�HQVHxDQ]D��%DUFHORQD��338��
�
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�

0DUWtQH]�� $�� �������� $QiOLVLV� FUtWLFR� GH� XQD� H[SHULHQFLD� GH� SUiFWLFDV� GH� HQVHxDQ]D�� (Q�
0DUFHOR�� &�� \� 0LQJRUDQFH�� 3�� �(GV��� 3HQVDPLHQWR� GH� SURIHVRUHV� \� GHVDUUROOR� SURIHVLRQDO�
�SS���������8QLYHUVLGDG�GH�6HYLOOD��
�
0DUWtQH]��$����������/D�IRUPDFLyQ�LQLFLDO�GHO�SURIHVRU��(Q�*DUFtD�+R]��9���&RRUG����)RUPDFLyQ�
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