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/RLGD�%RQHW�$YLOpV�

OERQHWDYLOHV#JPDLO�FRP�

5REHUWR�$OIRQVR�9LOWUHV�5RGUtJXH]�

UYLOWUHU#JPDLO�FRP�

8QLYHUVLGDG�GH�*UDQPD���

5HVXPHQ�

$� OR� ODUJR� GHO� WLHPSR�� DSURSLDUVH� GH� ORV� FRQWHQLGRV� UHODFLRQDGRV� FRQ� OD�

4XtPLFD�KD�VLGR�FRPSOHMR��SDUWLFXODUPHQWH�SDUD�ORV�IXWXURV�SURIHVLRQDOHV�GH�

ODV� FDUUHUDV� GH� ODV� &LHQFLDV� 7pFQLFDV�� LQJHQLHUtD� PHFiQLFD�� LQGXVWULDO� \�

DJUtFROD��3RU�WDQWR�� OD�IRUPDFLyQ�GHO�SURIHVLRQDO�QHFHVLWD�GH�XQ�SURFHVR�GH�

HQVHxDQ]D�DSUHQGL]DMH�TXH� LPSOLTXH�DO�HVWXGLDQWH�HQ�OD�VROXFLyQ�GH�WDUHDV�

GRFHQWHV� FRQGXFHQWHV�D�GHVDUUROODU� VX�FDSDFLGDG�GH�DSUHQGHU�KDFLHQGR��\�

FRPSHWH� D� ORV� GRFHQWHV� DGDSWDU� OD� DVLJQDWXUD� D� OD� HVHQFLDOLGDG� GH� ORV�

FRQWHQLGRV�HQ�FDGD�FRQWH[WR��(Q�HO�ORJUR�GH�HVWH�HPSHxR��VH�GHEH�FRQVLGHUDU�

DO� GRFHQWH� FRPR� PHGLDGRU� SURSLFLDQGR� ODV� FRQGLFLRQHV� SDUD� DOFDQ]DU� XQ�

DSUHQGL]DMH�GHVDUUROODGRU��$GHPiV�� OD� LQWHJUDFLyQ�HQWUH� ODV�SRWHQFLDOLGDGHV�

LQGLYLGXDOHV� \� FROHFWLYDV�� DVt� FRPR� HO� URO� SURWDJyQLFR� GHO� HVWXGLDQWH�� (VWR�

SHUPLWH� UHYHODU� FRPR� FDUDFWHUtVWLFD� GHWHUPLQDQWH� OD� LQWHJUDFLyQ� FRJQLWLYR��

DIHFWLYR�� LQVWUXFWLYR�� HGXFDWLYR�� UHTXLVLWRV� SVLFROyJLFRV� \� SHGDJyJLFRV�

HVHQFLDOHV�SDUD�XQ�DSUHQGL]DMH�HILFLHQWH��FRQ�OD�LQWHJUDFLyQ�GH�ORV�5HFXUVRV�

(GXFDWLYRV� $ELHUWRV� �5($�� FRPR� SRGHURVDV� KHUUDPLHQWDV� GLGiFWLFDV�� /D�

LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� SURSRQHU� WDUHDV� GRFHQWHV� FRQ� FDUiFWHU�
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GHVDUUROODGRU�PHGLDQWH� OD� XWLOL]DFLyQ� GH� ORV� 5($� HQ� OD� DVLJQDWXUD�4XtPLFD�

*HQHUDO� SDUD� HO� SULPHU� DxR� GH� ,QJHQLHUtD� 0HFiQLFD�� (O� DQiOLVLV� GH� ORV�

IXQGDPHQWRV�WHyULFRV�\�PHWRGROyJLFRV�SHUPLWLy�GHWHUPLQDU�ODV�UHJXODULGDGHV�

\� FRPSUREDU� OD� IDFWLELOLGDG� GH� OD� SURSXHVWD� HQ� OD� SUiFWLFD� HGXFDWLYD� DO�

IDYRUHFHU� OD� DSURSLDFLyQ� GH� ORV� FRQWHQLGRV� GHVGH� XQD� SHUVSHFWLYD�

GHVDUUROODGRUD��

3DODEUDV�FODYH��5HFXUVRV�(GXFDWLYRV�$ELHUWRV��4XtPLFD�*HQHUDO��DSUHQGL]DMH�

GHVDUUROODGRU��

$EVWUDFW�

7KURXJKRXW�WLPH��WKH�DSSURSULDWLRQ�RI�FRQWHQWV�UHODWHG�WR�FKHPLVWU\�KDV�EHHQ�

FRPSOH[�� SDUWLFXODUO\� IRU� IXWXUH� SURIHVVLRQDOV� LQ� WHFKQLFDO� VFLHQFH� FDUHHUV��

PHFKDQLFDO��LQGXVWULDO�DQG�DJULFXOWXUDO�HQJLQHHULQJ��7KHUHIRUH��WKH�WUDLQLQJ�RI�

WKH�SURIHVVLRQDO�QHHGV�D�WHDFKLQJ�OHDUQLQJ�SURFHVV�WKDW�LQYROYHV�WKH�VWXGHQW�

LQ�WKH�VROXWLRQ�RI�WHDFKLQJ�WDVNV�OHDGLQJ�WR�GHYHORS�WKHLU�DELOLW\�WR�OHDUQ�E\�

GRLQJ��DQG�LW�LV�XS�WR�WKH�WHDFKHUV�WR�DGDSW�WKH�VXEMHFW�WR�WKH�HVVHQWLDOLW\�RI�

WKH� FRQWHQWV� LQ� HDFK� FRQWH[W�� ,Q� WKH� DFKLHYHPHQW� RI� WKLV� HQGHDYRU�� WKH�

WHDFKHU� VKRXOG� EH� FRQVLGHUHG� DV� D� PHGLDWRU�� SURYLGLQJ� WKH� FRQGLWLRQV� WR�

DFKLHYH� GHYHORSPHQWDO� OHDUQLQJ�� ,Q� DGGLWLRQ�� WKH� LQWHJUDWLRQ� EHWZHHQ�

LQGLYLGXDO� DQG� FROOHFWLYH� SRWHQWLDOLWLHV�� DV� ZHOO� DV� WKH� OHDGLQJ� UROH� RI� WKH�

VWXGHQW��7KLV�DOORZV�UHYHDOLQJ�DV�D�GHWHUPLQLQJ�FKDUDFWHULVWLF�WKH�FRJQLWLYH�

DIIHFWLYH�� LQVWUXFWLRQDO�HGXFDWLRQDO� LQWHJUDWLRQ�� SV\FKRORJLFDO� DQG�

SHGDJRJLFDO�UHTXLUHPHQWV�HVVHQWLDO�IRU�HIILFLHQW�OHDUQLQJ��ZLWK�WKH�LQWHJUDWLRQ�

RI�2SHQ�(GXFDWLRQDO�5HVRXUFHV��2(5��DV�SRZHUIXO�GLGDFWLF�WRROV��7KH�REMHFWLYH�

RI�WKLV�UHVHDUFK�LV�WR�SURSRVH�WHDFKLQJ�WDVNV�ZLWK�D�GHYHORSPHQWDO�FKDUDFWHU�

WKURXJK�WKH�XVH�RI�2(5�LQ�WKH�VXEMHFW�*HQHUDO�&KHPLVWU\�IRU�WKH�ILUVW�\HDU�RI�

0HFKDQLFDO�(QJLQHHULQJ��7KH�DQDO\VLV�RI�WKH�WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�

IRXQGDWLRQV�DOORZHG�GHWHUPLQLQJ�WKH�UHJXODULWLHV�DQG�YHULI\LQJ�WKH�IHDVLELOLW\�

RI�WKH�SURSRVDO�LQ�WKH�HGXFDWLRQDO�SUDFWLFH�E\�IDYRULQJ�WKH�DSSURSULDWLRQ�RI�

WKH�FRQWHQWV�IURP�D�GHYHORSPHQWDO�SHUVSHFWLYH��
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.H\�:RUGV��2SHQ�(GXFDWLRQDO�5HVRXUFHV��*HQHUDO�&KHPLVWU\��GHYHORSPHQWDO�

OHDUQLQJ�

,QWURGXFFLyQ�

(Q�HO�PXQGR�DFWXDO��OD�IRUPDFLyQ�GHO�SURIHVLRQDO�GH�ODV�FDUUHUDV�GH�&LHQFLDV�

7pFQLFDV�QHFHVLWD�GH�XQ�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�TXH�LPSOLTXH�DO�

HVWXGLDQWH� HQ� OD� VROXFLyQ� GH� WDUHDV� GRFHQWHV� GH�PRGR� TXH� VHD� FDSD]� GH�

DSUHQGHU� KDFLHQGR�� DFRUGH� DO� GHVDUUROOR� DFHOHUDGR� GH� OD� FLHQFLD�� (VWR�

GHPDQGD�OD�IRUPDFLyQ�GH�KRPEUHV�HQ�FRUUHVSRQGHQFLD�FRQ�ODV�QHFHVLGDGHV�

LQGLYLGXDOHV��SROtWLFDV��HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV��$GHPiV��GHEHQ�VHU�

SRUWDGRUHV� GH� YDORUHV� PRUDOHV� \� SURIHVLRQDOHV� DFRUGHV� FRQ� ODV�

WUDQVIRUPDFLRQHV� TXH� VH� SURGXFHQ� VHJ~Q� OD� SHUVSHFWLYD� GH� XQD� FXOWXUD�

JHQHUDO�LQWHJUDO�HQ�WRGD�OD�VRFLHGDG��

(Q� HVWH� VHQWLGR�� HO� SHUIHFFLRQDPLHQWR� FRQWLQXR� GH� OD� IRUPDFLyQ� GH�

SURIHVLRQDOHV� WLHQH� HQ� FRQVLGHUDFLyQ� ODV� QHFHVLGDGHV� SODQWHDGDV� SRU� HO�

GHVDUUROOR�VRFLDO��WpFQLFR�\�HFRQyPLFR�GHO�SDtV�HQ�HO�FRQWH[WR�KLVWyULFR�GH�OD�

pSRFD�HQ�TXH�VH�HQPDUFD��(V�SRU�HOOR�TXH�VXUJH�OD�QHFHVLGDG�GH�HODERUDU�XQ�

QXHYR�3ODQ�GH�(VWXGLRV�SDUD�OD�IRUPDFLyQ�GHO�LQJHQLHUR�PHFiQLFR�FXEDQR��HO�

FXDO� SRVHD� XQ� FRQMXQWR� GH� KDELOLGDGHV� SURIHVLRQDOHV� JHQHUDOHV� TXH� OH�

SHUPLWDQ�DOFDQ]DU�XQD�IRUPDFLyQ�LQWHJUDO�FXOWXUDO�\�HGXFDWLYD�HQ�HO�VHQWLGR�

PiV�DPSOLR�GH�HVWRV�WpUPLQRV��H[SUHVDGRV�HQ�HO�0RGHOR�GHO�3URIHVLRQDO�GH�

HVWD�FDUUHUD��0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU���������

3DUD�HO� ORJUR�GH�HVWH�HPSHxR��HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

GHEH�FRQVLGHUDU�DO�GRFHQWH�FRPR�PHGLDGRU�TXH�SURSLFLD�ODV�FRQGLFLRQHV�SDUD�

DOFDQ]DU�XQ�DSUHQGL]DMH�GHVDUUROODGRU��$VLPLVPR��GHEH�VXSRQHU�OD�LQWHJUDFLyQ�

HQWUH�ODV�SRWHQFLDOLGDGHV�LQGLYLGXDOHV�\�FROHFWLYDV��DVt�FRPR�HO�URO�SURWDJyQLFR�

GHO� HVWXGLDQWH�� (VWR� SHUPLWH� UHYHODU� FRPR� FDUDFWHUtVWLFD� GHWHUPLQDQWH� OD�

LQWHJUDFLyQ�FRJQLWLYR��DIHFWLYR��LQVWUXFWLYR��HGXFDWLYR��UHTXLVLWRV�SVLFROyJLFRV�

\�SHGDJyJLFRV�HVHQFLDOHV�SDUD�XQ�DSUHQGL]DMH�HILFLHQWH��'H� HVWH�PRGR��VH�
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GHVDUUROOD� HO� SHQVDPLHQWR� OyJLFR�� FUtWLFR�� UHIOH[LYR� \� DXWRUUHJXODGR� HQ� ORV�

HVWXGLDQWHV��

$�SHVDU�GH�OR�TXH�VH�KD�DYDQ]DGR�HQ�HO�RUGHQ�WHyULFR��PHWRGROyJLFR�

SDUD�ORJUDU�XQ�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�GHVDUUROODGRU��VH�FRQVLGHUD�

TXH� HQ� HO� SULPHU� DxR� GH� OD� FDUUHUD� GH� ,QJHQLHUtD� 0HFiQLFD� H[LVWHQ�

LQVXILFLHQFLDV� HQ� HO� DSUHQGL]DMH� GH� OD� DVLJQDWXUD� 4XtPLFD� *HQHUDO�� � (VWR�

FRQGXFH� D� XQ� FDPELR� GH� SRVLFLyQ� GHO� GRFHQWH� UHVSHFWR� D� OD� SODQLILFDFLyQ��

RULHQWDFLyQ��HMHFXFLyQ�\�FRQWURO�GH�OD�WDUHD�GRFHQWH�D�GHVDUUROODU�GXUDQWH�HO�

WUDEDMR� LQGHSHQGLHQWH�� (VWH� SODQWHDPLHQWR� UHVXOWD� SDUWLFXODUPHQWH�

LPSRUWDQWH� HQ� HO� LQFUHPHQWR� GH� VX� FDSDFLGDG� GH� DXWR� SUHSDUDFLyQ�

SHUPDQHQWH� SDUD� HQIUHQWDU� HO� FRQWH[WR� ODERUDO� GH� PDQHUD� FUHDGRUD� \�

WUDQVIRUPDGRUD��

/D�DSOLFDFLyQ�GHO�HVWXGLR�GLDJQyVWLFR�SHUPLWLy�DQDOL]DU� ODV�VLJXLHQWHV�

LQVXILFLHQFLDV� HQ� HO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH�� SREUH� GRPLQLR� HQ�

FRQRFLPLHQWRV�\�KDELOLGDGHV�GH�ORV�HVWXGLDQWHV�TXH�PDWULFXODQ�OD�FDUUHUD�SDUD�

HQIUHQWDU� OD� DVLPLODFLyQ� GH� ORV� QXHYRV� FRQRFLPLHQWRV�� SRFD� VROLGH]� \�

SHUGXUDELOLGDG�GH�ORV�FRQWHQLGRV�TXtPLFRV�\� OLPLWDGD�XWLOL]DFLyQ�GH� ORV�5($�

GLVSRQLEOHV��

/R� DQWHULRU� OOHYy� DO� DYDQFH� GH� OD� LQYHVWLJDFLyQ� FRQ� HO� SURSyVLWR� GH�

SURSRQHU�WDUHDV�GRFHQWHV�FRQ�FDUiFWHU�GHVDUUROODGRU�PHGLDQWH�OD�XWLOL]DFLyQ�

GH�ORV�5($�HQ�OD�DVLJQDWXUD�4XtPLFD�*HQHUDO�SDUD�HO�SULPHU�DxR�GH�,QJHQLHUtD�

0HFiQLFD��D�SDUWLU�GHO�DQiOLVLV�GH�ORV�IXQGDPHQWRV�WHyULFRV�\�PHWRGROyJLFRV�

TXH�OD�VXVWHQWDQ��'H�HVWD�PDQHUD�VH�IDYRUHFH�OD�DSURSLDFLyQ�GH�ORV�FRQWHQLGRV�

GHVGH�XQD�SHUVSHFWLYD�GHVDUUROODGRUD��

'HVDUUROOR�

(O� (QIRTXH� +LVWyULFR� &XOWXUDO� UHSUHVHQWDGR� SRU� 9LJRWVN\� FRQVWLWX\H�

IXQGDPHQWRV� SDUD� OD� HMHFXFLyQ� GHO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�

GHVDUUROODGRU�� OH�SURYHH�XQD�SDUWLFXODU� LPSRUWDQFLD�DO�SDSHO�GH� OD�DFWLYLGDG�
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KXPDQD�\�FRQVLGHUD�TXH�pVWD�WUDVFLHQGH�HO�PHGLR�VRFLDO��6XV�DSRUWDFLRQHV�

UHIOHMDQ� HO� LQWHUpV� SRU� HO� HVWXGLR� GH� OD� IRUPD� HQ� TXH� OD� LQWHUDFFLyQ� VRFLDO�

FRQGXFH� D� XQ� IXQFLRQDPLHQWR� SVLFROyJLFR� VXSHULRU�� FDUDFWHUL]DGR� SRU� OD�

UHDOL]DFLyQ�FRQVFLHQWH�\�HO�FRQWURO�YROXQWDULR�SRU�SDUWH�GHO�VXMHWR��6HJ~Q�HVWH�

DXWRU�³HO�SDSHO�SUHSRQGHUDQWH�TXH�SRVHH�OD�VRFLHGDG�HQ�HO�FRPSRUWDPLHQWR�

KXPDQR� VH�PDQLILHVWD� HQ� OD� H[LVWHQFLD� GH� KHUUDPLHQWDV� SVLFROyJLFDV� R� GH�

VLJQRV��TXH�SXHGHQ�VHU�XWLOL]DGRV�SDUD�FRQWURODU�OD�DFWLYLGDG�SURSLD�\�OD�GH�

ORV�GHPiV´��9LJRWVN\��������S�������

(Q� FRUUHVSRQGHQFLD� FRQ� OR� DERUGDGR� DQWHULRUPHQWH�� HV� SULPRUGLDO�

FRQVLGHUDU�OR�H[SUHVDGR�SRU�/HQLQ��������DFHUFD�GH�OD�WHRUtD�GHO�FRQRFLPLHQWR�

DO� FRQFHELU� pVWH� FRPR� UHIOHMR� GH� OD� UHDOLGDG� REMHWLYD� HQ� OD�PHQWH� GHO� VHU�

KXPDQR�� (VWH� FRQRFLPLHQWR� HVWi� PHGLDGR� SRU� WRGD� DFWLYLGDG� KXPDQD� H�

LQFOX\H�FRPR�IXQGDPHQWR�HVHQFLDO�OD�SUiFWLFD�FRPR�FULWHULR�GH�OD�YHUGDG��$Vt�

SXHV�� OD�4XtPLFD�*HQHUDO� WLHQH�XQ�FDUiFWHU�WHyULFR�SUiFWLFR�TXH�SHUPLWH� OD�

DSUR[LPDFLyQ�GHO�VXMHWR�DO�REMHWR�\�PHGLDQWH�VXV�QH[RV�HO�HVWXGLDQWH�LQWHJUD�

FRQWHQLGRV�WHyULFRV�\�SUiFWLFRV�SDUD�OD�VROXFLyQ�GH�SUREOHPDV�SURIHVLRQDOHV��

FRQ�HO�HILFLHQWH�XVR�GH�ORV�5($���

'H�LJXDO�PDQHUD��VH�DSUHFLD�OD�WHRUtD�GH�OD�DFWLYLGDG�GHVDUUROODGD�SRU�

/HRQWLHY���������UHWRPDGD�SRU�%HUP~GH]��������DO�FRQVLGHUDU�OD�DFWLYLGDG�

FRPR�HO�SURFHVR�GH�LQWHUDFFLyQ�VXMHWR�REMHWR�GLULJLGR�D�OD�VDWLVIDFFLyQ�GH�ODV�

QHFHVLGDGHV� GHO� VXMHWR� FRPR� UHVXOWDGR� GHO� FXDO� VH� SURGXFH� XQD�

WUDQVIRUPDFLyQ� GH� DPERV�� YLVWR� HQ� OD� FRQVHFXHQWH� DSURSLDFLyQ� GH� ORV�

FRQWHQLGRV�TXtPLFRV�GHVGH�XQD�SHUVSHFWLYD�GHVDUUROODGRUD���(Q�WDO�VHQWLGR��HV�

EiVLFD�OD�FRQH[LyQ�HQWUH�OR�FRQRFLGR�\�OR�GHVFRQRFLGR�SRU�HO�HVWXGLDQWH��SRU�

OR� TXH� VH� FRPSDUWH� ODV� DSRUWDFLRQHV�GH�$XVEHO� ������� VREUH� OD� WHRUtD� GHO�

DSUHQGL]DMH�VLJQLILFDWLYR��

��'HVGH�HVWDV�SHUVSHFWLYDV�VH�WRPD�HQ�FRQVLGHUDFLyQ�TXH�ORV�HIHFWRV�GH�

OD�LQWHUDFFLyQ�\�GH�OD�FRPXQLFDFLyQ�WLHQHQ�LPSOLFDFLRQHV�HQ�HO�GHVDUUROOR�GHO�

HVWXGLDQWH��FRQ�HVWR�VH�FRQFLEH�XQ�DSUHQGL]DMH�FRQVFLHQWH��(Q�HVWH�DVSHFWR��
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HO�VXMHWR�TXH�DSUHQGH�HV�FDSD]�GH�H[SUHVDU�PHGLDQWH�OD�SDODEUD��QR�VROR�OR�

DSUHQGLGR�� VLQR� FyPR� \� SDUD� TXp� OR� DSUHQGLy�� (O� FRQRFLPLHQWR�� DGHPiV��

WUDVFLHQGH�KDFLD�HO�VDEHU�KDFHU��VDEHU�DFWXDU��VDEHU�FRQYLYLU�\�VDEHU�VHU��(O�

HVWXGLDQWH� VH� FRQFLEH� FRPR� XQ� DJHQWH� VRFLDO� LQWHOLJHQWH� LQPHUVR� HQ�

DPELHQWHV�QDWXUDOHV�� IDPLOLDUHV�\�FRWLGLDQRV��GRQGH�GHVDUUROOD�SURFHVRV�GH�

PHGLDFLyQ�FRQ�RWURV�SDUHV��

&RPR�SRVLFLyQ�WHyULFD�GH�SDUWLGD��HQ�HO�RUGHQ�PHWRGROyJLFR�SDUD�XQD�

'LGiFWLFD�GHVDUUROODGRUD�HQ�OD�HQVHxDQ]D�GH�OD�4XtPLFD�*HQHUDO��VH�WRPD�OD�

H[SXHVWD�SRU�=LOEHUVWHLQ�\�2OPHGR��������

(Q�OD�'LGiFWLFD�GHVDUUROODGRUD�VH�DVXPH�TXH�OD�HGXFDFLyQ�HVFRODUL]DGD�

HV� HO� SURFHVR� TXH� RUJDQL]D�� GHVDUUROOD� \� VLVWHPDWL]D� OD� LQVWLWXFLyQ�

GRFHQWH��HQ�FRUUHVSRQGHQFLD�FRQ�OD�IDPLOLD�\�HO�UHVWR�GH�OD�VRFLHGDG��

HQ�IXQFLyQ�GH�ORJUDU�TXH�ORV�HVWXGLDQWHV�VH�DSURSLHQ�GHO�FRQWHQLGR�GH�

HQVHxDQ]D�\�FRPR�WDO��GH�OD�H[SHULHQFLD�KLVWyULFR�VRFLDO�DFXPXODGD�SRU�

OD�KXPDQLGDG��DVt�FRPR�GH�ORV�PRGRV�GH�OD�DFWLYLGDG�FUHDGRUD��\�TXH�

FRQGXFH�� VL� VH� HVWUXFWXUD� DGHFXDGDPHQWH�� D� OD� LQVWUXFFLyQ�� HO�

DSUHQGL]DMH��HO�GHVDUUROOR�\�OD�IRUPDFLyQ�GH�pVWRV���S�����

/D�SRVLFLyQ�H[SUHVDGD�HQ�HO�SiUUDIR�DQWHULRU��D�MXLFLR�GH�ORV�DXWRUHV�GH�

HVWD�LQYHVWLJDFLyQ��SHUPLWH�DVHJXUDU�TXH�OD�'LGiFWLFD�HV�GHVDUUROODGRUD�HQ�OD�

PHGLGD� TXH� OD� HQVHxDQ]D� SRWHQFLH� HO� GHVDUUROOR� LQWHJUDO� GHO� HVWXGLDQWH��

LQPHUVR�HQ�XQ�DSUHQGL]DMH�DFWLYR�\�FUHDGRU��TXH�SRVLELOLWD�HO�FXPSOLPLHQWR�GH�

ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�0RGHOR�GHO�3URIHVLRQDO���

(Q� HVWH� RUGHQ�� VH� UHTXLHUH� SDUWLU� GH� OD� GHILQLFLyQ� VREUH� SURFHVR� GH�

HQVHxDQ]D�DSUHQGL]DMH�GHVDUUROODGRU��

&RQVWLWX\H� OD� YtD� PHGLDWL]DGRUD� HVHQFLDO� SDUD� OD� DSURSLDFLyQ� GH�

FRQRFLPLHQWRV�� KDELOLGDGHV�� QRUPDV� GH� UHODFLyQ� HPRFLRQDO�� GH�

FRPSRUWDPLHQWR�\�YDORUHV��OHJDGRV�SRU�OD�KXPDQLGDG��TXH�VH�H[SUHVDQ�

HQ�HO�FRQWHQLGR�GH�HQVHxDQ]D��HQ�HVWUHFKR�YtQFXOR�FRQ�HO�UHVWR�GH�ODV�
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DFWLYLGDGHV� GRFHQWHV� \� H[WUDGRFHQWHV� TXH� UHDOL]DQ� ORV� HVWXGLDQWHV��

�6LOYHVWUH�\�=LOEHUVWHLQ��������S������

6REUH�HVWD�GHILQLFLyQ�VH�UHDOL]y�XQ�DQiOLVLV�H[KDXVWLYR�\�OD�WHQGHQFLD�

HV�D�FRQVLGHUDU�GLFKR�SURFHVR�LQWHUDFWLYR�\�UHIOH[LYR��TXH�SURSLFLD�HO�GHVDUUROOR�

GH� XQD� SHUVRQDOLGDG� LQWHJUDO�� 5HILHUH� HOHPHQWRV� IXQGDPHQWDOHV� FRPR� OD�

DSURSLDFLyQ��TXH�FRPSUHQGH�ODV�PiV�GLYHUVDV�IRUPDV�\�UHFXUVRV�D�WUDYpV�GH�

ORV� FXDOHV� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV� KDFHQ� VX\RV� ORV� FRQRFLPLHQWRV��

DFWLWXGHV�\�YDORUHV��3DUD�HO�ORJUR�GH�HVWH�HPSHxR�VH�UHTXLHUH�GH�XQ�FOLPD�TXH�

SURSLFLD�OD�DFWLYLGDG�\�OD�FRPXQLFDFLyQ�FRQVWDQWH�FRPR�YtD�HVHQFLDO�SDUD�VX�

IRUPDFLyQ�LQWHJUDO��

(Q� HVWH� FRQWH[WR�� VH� DVXPH� OD� WHRUtD� GH� SURFHVR� GH� HQVHxDQ]D�

DSUHQGL]DMH�GHVDUUROODGRU�DERUGDGD�SRU�*LQRULV��������TXH�UHILHUH�OD�GLUHFFLyQ�

GH�OD�DFWLYLGDG�SUiFWLFD��FRJQRVFLWLYD�\�YDORUDWLYD�DVt�FRPR�VX�FRQWULEXFLyQ�D�

OD�IRUPDFLyQ�GHO�SHQVDPLHQWR�UHIOH[LYR��HO�TXH�SHUPLWH�RSHUDU�FRQ�OD�HVHQFLD��

HVWDEOHFHU�ORV�QH[RV�\�DSOLFDU�HO�FRQWHQLGR�D�OD�SUiFWLFD�VRFLDO��HOOR�SURSLFLD�OD�

LQGHSHQGHQFLD� FRJQRVFLWLYD� \� OD� DSURSLDFLyQ� LQWHJUDGD� GHO� FRQWHQLGR��

PHGLDQWH�SURFHVRV�GH�VRFLDOL]DFLyQ�\�FRPXQLFDFLyQ���

(Q�OD�SUHSDUDFLyQ�GH�OD�DVLJQDWXUD�VH�GHEH�DQDOL]DU�FyPR�pVWD�SXHGH�

FRQWULEXLU�D� OD� IRUPDFLyQ�GH� ORV�HVWXGLDQWHV�\� IRPHQWDU�HO� LQWHUpV�KDFLD� OD�

PLVPD�� WDQWR� D� WUDYpV� GH� OD� GHWHUPLQDFLyQ� GH� ORV� REMHWLYRV�� FRPR� GH� ORV�

FRQWHQLGRV��PpWRGRV�\�HYDOXDFLyQ�TXH�IDYRUH]FDQ�HO�GHVDUUROOR�GH�FXDOLGDGHV��

FRQYLFFLRQHV��SXQWRV�GH�YLVWD�\�DFWLWXGHV�SRVLWLYDV���

&RQ� LQIOXHQFLD� VLJQLILFDWLYD� HQ� HO� PRGR� GH� DFWXDFLyQ� GHO� LQJHQLHUR�

PHFiQLFR��ODV�WDUHDV�GRFHQWHV�SODQWHDGDV�SDUWHQ�GH�XQD�VLWXDFLyQ�SUREOpPLFD�

UHODFLRQDGD� FRQ� OD� IXWXUD� SURIHVLyQ�� (VWDV� WDUHDV� LQFOX\HQ� DVSHFWRV� GH�

DFWXDOLGDG� FRPR� OD� SURWHFFLyQ� DO�PHGLR� DPELHQWH�� DKRUUR� HQHUJpWLFR� \� GH�

PDWHULDOHV��GLEXMR�PHFiQLFR��HO�HPSOHR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�

\� ODV� FRPXQLFDFLRQHV� �7,&�� \� ORV� 5($�� 7RGR� HOOR� HVWLPXOD� OD� DFWLYLGDG�

FUHDGRUD��GHVDUUROOD�HO�LQWHUpV�\�VDWLVIDFFLyQ�SRU�OD�LQYHVWLJDFLyQ��OD�VROXFLyQ�
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GH� SUREOHPDV�� SURSLFLD� XQD� FXOWXUD� GH� LQWHUFDPELR�� GH� GHEDWH� \�

DUJXPHQWDFLyQ�GH�VXV�SXQWRV�GH�YLVWD��

/D� DVLJQDWXUD�4XtPLFD�*HQHUDO� IRUPD�SDUWH� GH� OD� GLVFLSOLQD�4XtPLFD�

SDUD� HO� SULPHU� DxR� GH� OD� FDUUHUD� GH� ,QJHQLHUtD�0HFiQLFD�� &RQWULEX\H� D� OD�

IRUPDFLyQ�GHO�PRGR�GH�DFWXDFLyQ�GHO�LQJHQLHUR�PHFiQLFR�D�WUDYpV�GH�OD�OyJLFD�

GH�OD�FLHQFLD�SXHV�WLHQH�FRPR�REMHWR�HO�HVWXGLR�GH�ORV�FRQFHSWRV��OH\HV��WHRUtDV�

UHODFLRQDGDV� FRQ� OD� HVWUXFWXUD� GH� ODV� VXVWDQFLDV� \� VXV� WUDQVIRUPDFLRQHV�

GXUDQWH�ODV�UHDFFLRQHV�TXtPLFDV���$SRUWD�ORV�FRQRFLPLHQWRV�EiVLFRV�VREUH�ODV�

VXVWDQFLDV�UHODFLRQDGDV�FRQ�OD�IXWXUD�SURIHVLyQ��SHUPLWLpQGROH�LQWHUSUHWDU�ORV�

SURFHVRV� \� RSHUDFLRQHV� HQ� UHODFLyQ� GLUHFWD� FRQ� OD� DVLJQDWXUD� \� FRQ� RWUDV�

GLVFLSOLQDV�GH�OD�FDUUHUD��

(Q�HO�SURJUDPD�DQDOtWLFR�SDUD�HO�3ODQ�GH�(VWXGLRV�'��ORV�FRQWHQLGRV�GH�

OD� DVLJQDWXUD� HVWiQ� GLVWULEXLGRV� HQ� FLQFR� WHPDV� GXUDQWH� ��� KRUDV�FODVHV��

7HPD����(VWUXFWXUD�GH�ODV�VXVWDQFLDV��7HPD����(TXLOLEULR�GH�IDVHV��7HPD����

7HUPRGLQiPLFD� \� &LQpWLFD� 4XtPLFD�� 7HPD� ��� (TXLOLEULR� 4XtPLFR�� 7HPD� ���

5HDFFLRQHV�GH�R[LGDFLyQ��UHGXFFLyQ��0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU���������

/D�SURSXHVWD�GH�3ODQ�GH�(VWXGLRV�(��D�SDUWLU�GHO� FXUVR�������������

FRQFLEH� OD� DVLJQDWXUD� HQ� HO� SULPHU� DxR�� VHJXQGR� SHUtRGR�� FRQ� ��� \� ���

KRUDV�FODVHV�SDUD� ORV�FXUVRV�GLXUQR�\�SRU�HQFXHQWURV� UHVSHFWLYDPHQWH��'H�

HVWD�PDQHUD��HOLPLQDQ� ORV�FRQWHQLGRV� UHODFLRQDGRV�FRQ�(TXLOLEULR�GH� IDVHV��

HVWR�SHUPLWH�LPSDUWLU�7HUPRGLQiPLFD�\�&LQpWLFD�4XtPLFD�HQ�WHPDV�VHSDUDGRV�

�0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU����������

(PHUJH� DVt� OD� FRQWUDGLFFLyQ� HQWUH� HO� WLHPSR� DVLJQDGR� SDUD� HO�

WUDWDPLHQWR�GH�ORV�FRQWHQLGRV�HQ�HO�SURJUDPD�SURSXHVWR�\�OD�EDMD�SUHSDUDFLyQ�

HQ�FRQRFLPLHQWRV�\�KDELOLGDGHV�GH�ORV�HVWXGLDQWHV�TXH�PDWULFXODQ�OD�FDUUHUD��

&RPR�FRQVHFXHQFLD��OD�QHFHVLGDG�GHO�FDPELR�GH�SRVLFLyQ�GHO�GRFHQWH�UHVSHFWR�

D� OD� FRQFHSFLyQ�� H[LJHQFLDV� \� RUJDQL]DFLyQ� GH� OD� WDUHD� GRFHQWH� HQ� OD�

RULHQWDFLyQ�GHO�WUDEDMR�LQGHSHQGLHQWH��

/D� WDUHD� GRFHQWH� FRPR� DFFLyQ� GLGiFWLFD� SDUD� OD� FRQGXFFLyQ� \�

DGTXLVLFLyQ� GHO� FRQRFLPLHQWR�� KD� VLGR� GHILQLGD� GH� GLYHUVDV� IRUPDV� HQ� ORV�
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WH[WRV�HVSHFLDOL]DGRV��6X�LPSRUWDQFLD�HV�WUDWDGD�GHVGH�GLIHUHQWHV�iQJXORV�SRU�

YDULRV�DXWRUHV�

=LOEHUVWHLQ� \� 2OPHGR� ������� DILUPDQ� TXH� ³ODV� WDUHDV� GRFHQWHV� VRQ�

DTXHOODV� DFWLYLGDGHV�TXH� VH� RULHQWDQ�SDUD�TXH�HO� HVWXGLDQWH� ODV� UHDOLFH� HQ�

FODVHV�R�IXHUD�GH�pVWD��LPSOLFDQ�OD�E~VTXHGD�\�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��

HO�GHVDUUROOR�GH�KDELOLGDGHV�\� OD�IRUPDFLyQ�LQWHJUDO�GH�VX�SHUVRQDOLGDG´��S��

������

2WUR�DUJXPHQWR�GH�JUDQ�YDORU�OR�HPLWHQ�ORV�VLJXLHQWHV�DXWRUHV��FXDQGR�

GHILQHQ�

/D� WDUHD� GRFHQWH� FRQ� FDUiFWHU� GHVDUUROODGRU� FRPR� XQD� VLWXDFLyQ�

SUREOpPLFD� GH� � DSUHQGL]DMH� GH� QLYHO� GH� FRPSOHMLGDG� FUHFLHQWH��

VXVWHQWDGD� HQ� HO� GLDJQyVWLFR� LQWHJUDO� FRPR� KHUUDPLHQWD� SDUD� HO�

GHVDUUROOR� SRWHQFLDO� GHO� DOXPQR�� EDVDGR� HQ� XQD� HVWUDWHJLD� ELHQ�

SODQLILFDGD�� RUJDQL]DGD�� RULHQWDGD�� HMHFXWDGD� \� FRQWURODGD�� TXH�

H[SUHVD� OD� XQLGDG� GLDOpFWLFD� HQWUH� HO� REMHWLYR� \� HO� PpWRGR��

LQVWUXPHQWDGR�HQ� OD� DXWRUUHJXODFLyQ�GH� DFFLRQHV�� SURFHGLPLHQWRV�� \�

RSHUDFLRQHV�GH�HVWXGLR�SDUD�DSUHQGHU�D�DSUHQGHU��HQ�HO�GHVFXEULPLHQWR�

GH� OD� YHUGDG� REMHWLYD� FRPR� VLJQLILFDGR� SDUD� HO� GHVDUUROOR� GH� OD�

SHUVRQDOLGDG� GHO� DOXPQR� EDMR� OD� GLUHFFLyQ� GHO� SURIHVRU�� �3DVFXDO��

&DPSRV�\�0DFKDGR��������S����

6H�FRQFXHUGD�SOHQDPHQWH�FRQ�HVWRV�DXWRUHV�SRUTXH�OD�WDUHD�GRFHQWH�

FRQ�FDUiFWHU�GHVDUUROODGRU�GHEH�SURSLFLDU�OD�IRUPDFLyQ�GHO�IXWXUR�SURIHVLRQDO�

D�SDUWLU�GH�PpWRGRV�DFWLYRV�TXH�FRQGX]FDQ�D�OD�DVLPLODFLyQ�GH�ORV�FRQWHQLGRV�

GHVGH�HO�QLYHO�UHSURGXFWLYR�KDVWD�HO�FUHDWLYR�\�FRQFHELGDV�GHVGH�OD�'LGiFWLFD�

GH�OD�4XtPLFD�*HQHUDO���

(Q� ODV� FRQGLFLRQHV�GH� LPSOHPHQWDFLyQ�GHO� 3ODQ�GH�(VWXGLRV�(��pVWDV�

DGTXLHUHQ� JUDQ� LPSRUWDQFLD�� GRQGH� EDMR� OD� GLUHFFLyQ� \� RULHQWDFLyQ� GHO�

SURIHVRU��HO�HVWXGLDQWH�DXWR�JHVWLRQD�VX�FRQRFLPLHQWR�GH�IRUPD�UHVSRQVDEOH��

FUtWLFD�\�UHIOH[LYD��HQ�HO�FXDO�UHVXOWD�UHOHYDQWH�OD�XWLOL]DFLyQ�GH�ORV�5($�SURSLRV�

GH�HVWD�DVLJQDWXUD��
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3URSXHVWD��

(O�FRQFHSWR�GH�5($�VH�UHILHUH�D�FXDOTXLHU�UHFXUVR�HGXFDWLYR��LQFOXVR�PDSDV�

FXUULFXODUHV��PDWHULDOHV� GH� FXUVR�� OLEURV� GH� HVWXGLR�� VWUHDPLQJ� GH� YLGHRV��

DSOLFDFLRQHV� PXOWLPHGLD�� SRGFDVWV� \� FXDOTXLHU� PDWHULDO� TXH� KD\D� VLGR�

GLVHxDGR�SDUD�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH��TXH�HVWp�SOHQDPHQWH�GLVSRQLEOH�

SDUD� VHU� XVDGR� SRU� HGXFDGRUHV� \� HVWXGLDQWHV�� VLQ� TXH� KD\D� QHFHVLGDG� GH�

SDJDU�UHJDOtDV�R�GHUHFKRV�GH�OLFHQFLD���81(6&2��������

/RV�5($�FRQVWLWX\HQ�YDOLRVDV�KHUUDPLHQWDV�SDUD�DSR\DU�HO�SURFHVR�GH�

HQVHxDQ]D�\�IDYRUHFHQ�HO�DSUHQGL]DMH�GHVDUUROODGRU�HQ�OD�DVLJQDWXUD�4XtPLFD�

*HQHUDO��7RPDQGR�FRPR�SXQWR�GH�SDUWLGD�ODV�VXJHUHQFLDV�GH�OD�JXtD�SDUD�OD�

FUHDFLyQ�GH�ORV�PLVPRV���&('(&���������VH�SURSRQHQ�ORV�VLJXLHQWHV��

x 7H[WR�EiVLFR��LPSUHVR�\�GLJLWDO�HQ�HO�JUXSR�GH�:KDWV$SS���&HGUyQ�0ROD��

0�+��HW�DO����������4XtPLFD�*HQHUDO��/D�+DEDQD��&XED��)pOL[�9DUHOD��

x 7H[WR�FRPSOHPHQWDULR��LPSUHVR�\�GLJLWDO�HQ�HO�JUXSR�GH�:KDWV$SS���

'H�/DUD�$��5���&DOHUR��(��\�/DEDGLp�� -�� ��������4XtPLFD�*HQHUDO�� /D�

+DEDQD��&XED��)pOL[�9DUHOD��

x %LEOLRJUDItD� GLJLWDO� HQ� RWURV� LGLRPDV� �GLVSRQLEOH� HQ� ,QWUDQHW�

XQLYHUVLWDULD���

x &RQWHQLGRV�GHO�FXUVR�YLUWXDO�HQ�OD�3ODWDIRUPD�022'/(��GLVSRQLEOH�HQ�

,QWUDQHW�XQLYHUVLWDULD���GRQGH�VH�RIUHFHQ��

x *XtD�GH�HVWXGLR�FRUUHVSRQGLHQWH�D�FDGD�WHPD��

x *XtD�GH�HMHUFLFLRV�FRUUHVSRQGLHQWH�D�FDGD�WHPD��

x 9LGHRV�GHPRVWUDWLYRV�GH�ODV�SUiFWLFDV�GH�ODERUDWRULR��

x &XHVWLRQDULRV�SDUD�VX�DXWRSUHSDUDFLyQ��

x 3XEOLFDFLRQHV�FLHQWtILFDV�HQ�LQWHUQHW��

x 5HYLVWD� FRORPELDQD� GH� 4XtPLFD�� � 'LVSRQLEOH� HQ�

ZZZ�UHYLVWDV�XQDO�HGX�FR�LQGH[�SKS�UFROTXLP�

x 5HYLVWD� &XEDQD� GH� 4XtPLFD�� 'LVSRQLEOH� HQ�

KWWSV���FXEDQDTXLPLFD�XR�HGX�FX�LQGH[�SKS�FT���������
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x (QODFHV�VXJHULGRV�HQ�LQWHUQHW�GH�DFXHUGR�DO�FRQWHQLGR�HVSHFtILFR��FRQ�

OD�VXJHUHQFLD�GH�XWLOL]DU�HO�QDYHJDGRU�GH�*RRJOH�$FDGpPLFR��

x /DERUDWRULR�YLUWXDO��

x $SOLFDFLyQ�7DEOD�SHULyGLFD�GLVSRQLEOH�HQ�ORV�GLVSRVLWLYRV�PyYLOHV��

$� FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� HMHPSOR� GH� WDUHD� GRFHQWH� FRQ� FDUiFWHU�

GHVDUUROODGRU� TXH� VHUi� RULHQWDGD� D� ORV� HVWXGLDQWHV� DO� LQLFLR� GHO� SHUtRGR� \�

UHVXHOWD�FRPR�SDUWH�GHO�WUDEDMR�LQGHSHQGLHQWH��FRQ�OD�SRVLELOLGDG�GH�XWLOL]DU�

ORV�5($�GLVSRQLEOHV� \� GH� HYDFXDU� VXV�GXGDV� HQ� ODV� FRQVXOWDV� VLVWHPiWLFDV�

UHDOL]DGDV�HQ�HVWD�HWDSD��

2EMHWLYRV��&RQWULEXLU�DO�ULJRU�FLHQWtILFR�HQ�HO�DQiOLVLV�\�OD�VROXFLyQ�GH�

SUREOHPDV�VREUH�OD�EDVH�GH�OD�DSOLFDFLyQ�GH�ORV�FRQFHSWRV��OH\HV�\�SULQFLSLRV�

HQ�TXH�VH�SR\D�OD�DVLJQDWXUD�HQ�VX�FRQWULEXFLyQ�D�ODV�HVIHUDV�GH�DFWXDFLyQ�

GHILQLGDV�HQ�HO�0RGHOR�GHO�3URIHVLRQDO��HO�HPSOHR�GH� ODV�7,&��DVt� FRPR� ODV�

HVWUDWHJLDV� GH� IRUPDFLyQ� HFRQyPLFD� \� PHGLR� DPELHQWDO� SDUD� ORJUDU� XQD�

LQWHJUDFLyQ� DGHFXDGD� HQWUH� ODV� DFWLYLGDGHV� DFDGpPLFDV�� ODERUDOHV� H�

LQYHVWLJDWLYDV��

&RQWHQLGRV�� (VWUXFWXUD� GH� ODV� VXVWDQFLDV�� 5HDFFLRQHV� GH� R[LGDFLyQ�

UHGXFFLyQ��

(YDOXDFLyQ�� /D� QRWD� ILQDO� FRQVLGHUD� OD� HQWUHJD� GHO� PDQXVFULWR��

H[SRVLFLyQ�XWLOL]DQGR�GLDSRVLWLYDV�\�GHIHQVD��

/DV� LQVWDODFLRQHV� PHFiQLFDV� VRQ� DIHFWDGRV� IUHFXHQWHPHQWH� SRU� OD�

FRUURVLyQ��OR�TXH�LPSOLFD�OD��R[LGDFLyQ�GHO�PHWDO��6L�HO�SURFHVR�GH�FRUURVLyQ�

GHO� KLHUUR� WLHQH� OXJDU� SRU� DFFLyQ� GLUHFWD� GH� XQ� iFLGR� VREUH� pO�� VHJ~Q� OD�

VLJXLHQWH�HFXDFLyQ�TXtPLFD��)H�V�����+&O�DF�� �)H&O��DF����+��J��

&RPR�LQJHQLHUR�LQWHJUDQWH�GHO�HTXLSR�TXH�RUJDQL]D��HMHFXWD�\�FRQWUROD�

HO� SURFHVR� GH� PDQWHQLPLHQWR� GH� GLFKDV� LQVWDODFLRQHV� VH� OH� RULHQWDQ� ODV�

VLJXLHQWHV�WDUHDV��
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D� ([SOLTXH� OD� LPSRUWDQFLD� HFRQyPLFD� GHO� KLHUUR�� 3DUD� HOOR� UHDOLFH� XQ�

UHVXPHQ�GH� ORV� VLJXLHQWHV�GRFXPHQWRV�FRQ� VXV� UHVSHFWLYRV�HQODFHV��

DFFHVLEOHV�HQ�LQWHUQHW��

x ,PSRUWDQFLD� GHO� KLHUUR�� KWWSV���ZZZ�KLHUURVMMJDUULGR�FRP�OD�

LPSRUWDQFLD�GHO�KLHUUR�HQ�OD�KXPDQLGDG�

x ¢3RU�TXp�HO�PXQGR�PDQWLHQH�ORV�RMRV�HQ�HO�RUR�\�&KLQD�HQ�HO�KLHUUR"�

KWWSV���ZZZ�RLQNRLQN�FRP�P[�QRWLFLDV�HFRQRPLD�KLHUUR�LPSRUWDQFLD�

HFRQRPLFD�SDUD�FKLQD��

x 0RQRJUDItD��,PSRUWDQFLD�GHO�KLHUUR�HQ�OD�HFRQRPtD�YHQH]RODQD��

KWWSV���ZZZ�PRQRJUDILDV�FRP�GRFV�,PSRUWDQFLD�'HO�+LHUUR�(Q�/D�

(FRQRPLD�'H�3��%'=*)&'8�<�

E� ¢3XHGH�FRQVLGHUDUVH�pVWH�XQ�SURFHVR�GH�R[LGDFLyQ���UHGXFFLyQ"�(Q�FDVR�

DILUPDWLYR�� UHSUHVHQWH� OD� HFXDFLyQ� GH� OD� UHDFFLyQ�� LGHQWLILTXH� ODV�

HVSHFLHV�DJHQWH�R[LGDQWH�\�DJHQWH�UHGXFWRU���

F� 5HDOLFH� XQD� E~VTXHGD� HQ� LQWHUQHW� SDUD� UHVSRQGHU� ODV� VLJXLHQWHV�

LQWHUURJDQWHV��

x ¢4Xp�PpWRGRV�GH�FRQWURO�GH�OD�FRUURVLyQ�\�SURWHFFLyQ�GH�PHWDOHV�XVWHG�

VXJLHUH�HQ�HVWH�FDVR"��

x ¢4Xp�EHQHILFLRV�UHSRUWD�SDUD�HO�LQJHQLHUR�PHFiQLFR�HO�FRQRFLPLHQWR�GHO�

SURFHVR�GH�FRUURVLyQ�\�ORV�PpWRGRV�GH�FRQWURO"�

6H�VXJLHUH�XWLOL]DU�HO�QDYHJDGRU�GH�*RRJOH�$FDGpPLFR��VHJ~Q�ORV�FULWHULRV�

GH�E~VTXHGD��FRUURVLyQ�\�PpWRGRV�GH�FRQWURO�GH�OD�FRUURVLyQ��

G� 5HODFLRQH�ODV�DSOLFDFLRQHV�LQGXVWULDOHV�GHO�iFLGR�FORUKtGULFR�\�ORV�HIHFWRV�

TXH�SURGXFH�VREUH�HO�PHGLR�DPELHQWH�\�OD�VDOXG�KXPDQD��

3DUD� GDU� UHVSXHVWD� D� HVWH� DVSHFWR� VH� VXJLHUH� DFFHGHU� D� ORV� VLJXLHQWHV�

HQODFHV� \� RWURV� TXH� XVWHG� FRQVLGHUH� DGHFXDGRV��

KWWSV���ZZZ�TXLPLQHW�FRP�DUWLFXORV�HO�XVR�GHO�DFLGR�FORUKLGULFR�HQ�OD�

LQGXVWULD�������KWP�

KWWSV���HV�ZLNLSHGLD�RUJ�ZLNL��&����FLGRBFORUK�&��$'GULFR�
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3RVLEOH�VROXFLyQ��/RV�FRQWHQLGRV�GH�OD�4XtPLFD�*HQHUDO�DERUGDGRV�VRQ�

OD�HVWUXFWXUD�GH�ODV�VXVWDQFLDV��LGHQWLILFDFLyQ�GH�ODV�UHDFFLRQHV�GH�R[LGDFLyQ�

UHGXFFLyQ�\�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FRUURVLyQ�GH�ORV�PHWDOHV��$GHPiV��

ODV�DSOLFDFLRQHV�GH�XQD�VXVWDQFLD�TXtPLFD�FRQ�OD�TXH�VH�UHODFLRQD�HO�LQJHQLHUR�

PHFiQLFR�\�ODV�DIHFWDFLRQHV�SURGXFLGDV�SRU�pVWD�DO�PHGLR�DPELHQWH�\�OD�VDOXG�

KXPDQD�� (O� LQFLVR� D�� VH� UHILHUH� D� OD� HVWUDWHJLD� FXUULFXODU� GH� IRUPDFLyQ�

HFRQyPLFD��ORV�E��\�F��D�ODV�UHDFFLRQHV�GH�R[LGDFLyQ�UHGXFFLyQ�\�HO�G��D�OD�

HVWUDWHJLD� PHGLR� DPELHQWDO�� 7RGRV� ORV� LQFLVRV� HVWiQ� UHODFLRQDGRV� FRQ� HO�

SURFHVR�GH�IRUPDFLyQ�PHGLDQWH�HO�HPSOHR�GH�ODV�7,&��ORV�5($�\�HO�ORJUR�GH�

XQD� LQWHJUDFLyQ� DGHFXDGD� HQWUH� ODV� DFWLYLGDGHV� DFDGpPLFDV�� ODERUDOHV� H�

LQYHVWLJDWLYDV��

&RQFOXVLRQHV�

'HO�SURFHVR�LQYHVWLJDWLYR�GHVDUUROODGR�VH�LQILHUH�TXH���

(O�DQiOLVLV�HSLVWHPROyJLFR�TXH�VH�UHDOL]D�VREUH�OD�WDUHD�GRFHQWH�FRQ�FDUiFWHU�

GHVDUUROODGRU� UHYHOD� OD� QHFHVLGDG� GH� XQ� QLYHO� GH� FRPSOHMLGDG� FUHFLHQWH��

VXVWHQWDGD� HQ� DFFLRQHV� TXH� FRQGX]FDQ� D� DSUHQGHU� D� KDFHU�� FRQ� HO� URO�

PHGLDGRU�H�LQVXVWLWXLEOH�GHO�GRFHQWH��

/D�DSOLFDFLyQ�GH�WDUHDV�GRFHQWHV�FRQ�FDUiFWHU�GHVDUUROODGRU�UHTXLHUH�GH�

OD� LPSOHPHQWDFLyQ� GH� ORV� 5HFXUVRV� (GXFDWLYRV� $ELHUWRV� DO� IDYRUHFHU� OD�

DSURSLDFLyQ�GH�ORV�FRQWHQLGRV�GHVGH�XQD�SHUVSHFWLYD�GHVDUUROODGRUD��

%LEOLRJUDItD�

�ÈOYDUH]��9��90���3pUH]��'��$��\�'XUDQG��5��5����������0HWRGRORJtD�SDUD�OD�

IRUPDFLyQ�GH�FRPSHWHQFLD�LQYHVWLJDWLYD�HQ�ORV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�

GH�*XDQWiQDPR��(GX6RO������������������

KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ��������

�$XVEHO��'��HW�DO����������3VLFRORJtD�HGXFDWLYD��&LXGDG�0p[LFR��(VWDGRV�8QLGRV�

0H[LFDQR��7ULOODV��
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�%HUP~GH]�� 5�� \� 3pUH]�� /�� �������� $SUHQGL]DMH� IRUPDWLYR� \� FUHFLPLHQWR�

SHUVRQDO��/D�+DEDQD��&XED��3XHEOR�\�(GXFDFLyQ��

�&('(&��&HQWUR�1DFLRQDO�GH�GHVDUUROOR�FXUULFXODU�HQ�VLVWHPDV�QR�SURSLHWDULRV��

��������*XtD�SDUD�FUHDGRUHV�GH�5($���

KWWSV���FHGHF�LQWHI�HV�JXLD�GH�FUHDFLRQ�GH�UHD�GHO�SUR\HFWR�HGLD���������

�*LQRULV��2����������)XQGDPHQWRV�GLGiFWLFRV�GH�OD�HGXFDFLyQ�VXSHULRU�FXEDQD��

6HOHFFLyQ�GH�OHFWXUDV��/D�+DEDQD��&XED��3XHEOR�\�(GXFDFLyQ��

�/DEDGL��'��(���/ySH]��6��,��\�*DLQ]D��*��0����������0RGHOR�SHGDJyJLFR�SDUD�

SURSLFLDU�HO�SURWDJRQLVPR�HVWXGLDQWLO�HQ�OD�(GXFDFLyQ�7pFQLFD�\�3URIHVLRQDO��

(GX6RO��������������������

KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ��������

�/HQLQ��9��,����������2EUDV�&RPSOHWDV��&XDGHUQRV�)LORVyILFRV��7RPR������UD�

HGLFLyQ��/D�+DEDQD��&XED��(GLWRUD�3ROtWLFD��

�/HRQWLHY�� $�� 1�� �������� $FWLYLGDG�� &RQFLHQFLD�� 3HUVRQDOLGDG�� /D� +DEDQD��

&XED��3XHEOR�\�(GXFDFLyQ��

�0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU����������3ODQ�GH�(VWXGLRV�'�\�0RGHOR�GHO�

3URIHVLRQDO� GHO� LQJHQLHUR� PHFiQLFR�� &RPLVLyQ� 1DFLRQDO� GH� OD� &DUUHUD� GH�

,QJHQLHUtD�0HFiQLFD��/D�+DEDQD��

�0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU����������3ODQ�GH�(VWXGLRV�(�\�0RGHOR�GHO�

3URIHVLRQDO� GHO� LQJHQLHUR� PHFiQLFR�� &RPLVLyQ� 1DFLRQDO� GH� OD� &DUUHUD� GH�

,QJHQLHUtD�0HFiQLFD��/D�+DEDQD��

�3DVFXDO�� 6�� <�� 5��� &DPSRV�� 5�� /�� \� 0DFKDGR� 9�� '�� �������� &RQFHSFLyQ�

GLGiFWLFD�GH�OD�WDUHD�GRFHQWH�GHVDUUROODGRUD��5HYLVWD�(OHFWUyQLFD�GH�)RUPDFLyQ�

\�&DOLGDG�(GXFDWLYD��5()&D,(����������������

KWWS���UHIFDOH�XOHDP�HGX�HF�LQGH[�SKS�UHIFDOH�DUWLFOH�YLHZ������������

�6LOYHVWUH�� 2�� 0�� \� =LOEHUVWHLQ�� 7�� -�� �������� +DFLD� XQD� GLGiFWLFD�

GHVDUUROODGRUD��/D�+DEDQD��&XED��3XHEOR�\�(GXFDFLyQ��

�81(6&2�� �������� *XtD� EiVLFD� GH� UHFXUVRV� HGXFDWLYRV� DELHUWRV���

KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI�����������
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�9LJRWVN\��/����������3HQVDPLHQWR�\�/HQJXDMH��/D�+DEDQD��&XED��3XHEOR�\�

(GXFDFLyQ��

�=LOEHUVWHLQ��7��-��\�2OPHGR��&��6����������'LGiFWLFD�GHVDUUROODGRUD��SRVLFLyQ�

GHVGH�HO�HQIRTXH�KLVWyULFR�FXOWXUDO��(GXFDomR�H�)LORVRILD�8EHUOkQGLD����������

��±�����KWWS���KGO�KDQGOH�QHW����������������������
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