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/RV�HVWXGLDQWHV�GHO�QLYHO�SUH�JUDGR�HQ�ODV�XQLYHUVLGDGHV�SULYDGDV�\�HVWDWDOHV�GH�%ROLYLD�FXHQWDQ� FRQ� OLPLWDGRV� UHFXUVRV� GLGiFWLFRV�GHELGR� D� OD� SRFD� DWHQFLyQ�TXH�PXHVWUDQ� ODV�DXWRULGDGHV� UHVSHFWLYDV� IUHQWH� DO� XVR� GH� ODV� QXHYDV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ�HQ�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�
6LQ� HPEDUJR�� FRQ� OD� FRSDUWLFLSDFLyQ� GHO� ,'+� HQ� ODV� XQLYHUVLGDGHV� HVWDWDOHV� \� OD�FRPSHWHQFLD� DFDGpPLFD� HQWUH� XQLYHUVLGDGHV� SULYDGDV�� HQ� XQ� SOD]R� FRUWR�� WHQGUiQ� ODV�RSRUWXQLGDGHV� WpFQLFDV� \� HFRQyPLFDV� SDUD� LQFRUSRUDU� ODV� 7,&V� HQ� VXV� DXODV��LPSOHPHQWDQGR�\�R�PRGHUQL]DQGR�ORV� ODERUDWRULRV�GH�FRPSXWDFLyQ��ELEOLRWHFDV��XVR�GH�PHGLRV�DXGLRYLVXDOHV��JOREDOL]DFLyQ�SRU�HO�,QWHUQHW��HWF�
(O� XVR� GH� XQD� SODWDIRUPD� H�/HDUQLQJ� FRPR� KHUUDPLHQWD� GLGiFWLFD� DSOLFDGD� D� DOJXQD�DVLJQDWXUD�HQ�HO�TXH�H[LVWHQ�OLPLWDFLRQHV�GH�UHFXUVRV�WDOHV�FRPR�PDWHULDO�ELEOLRJUiI LFR��PHGLRV� DXGLRYLVXDOHV�� \� RWURV�� SRVLELOLWDUi� HO� DFFHVR� D� OD� LQIRUPDFLyQ� UHODFLRQDGD� D� OD�DVLJQDWXUD�\�PHMRUDU�HO�DSUHQGL]DMH�HQWUH�ORV�HVWXGLDQWHV��(O�FXUVR�YLUWXDO�LPSOHPHQWDGR�HQ� XQD� SODWDIRUPD� H�/HDUQLQJ� SRVLELOLWDUD� HO� DFFHVR� D� ORV� DSXQWHV�� HMHUFLFLRV��PDWHULDO�GLGiFWLFR��\�UHIHUHQFLDV�ELEOLRJUiILFDV�SURSXHVWRV�SRU�HO�SURIHVRU��DVt�PLVPR��SRU�PHGLR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�2IIOLQH�FRPR�HO�IRUR�\�HO�FRUUHR�\�2QOLQH�FRPR�HO�&KDW�\�FODVHV�SUHVpQFLDOHV��IDFLOLWDUi�HO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
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/RV�UHFXUVRV�GLGiFWLFRV�TXH�QRV�RIUHFH�OD� LQIRUPiWLFD��SRU�PHGLR�GHO�FRPSXWDGRU��KR\HQ� GtD� VRQ� PX\� YDULDGRV� \� VRILVWLFDGRV�� ~WLOHV� SDUD� HO� GHVDUUROOR� GHO� DSUHQGL]DMH��5HFXUVRV� VRIWZDUH� FRPR� DSOLFDFLRQHV� PXOWLPHGLD�� VLPXODGRUHV�� VLVWHPDV� WXWRUHV�LQWHOLJHQWHV� DVt� FRPR� HO� VRSRUWH� KDUGZDUH� FRPR� ODV� UHGHV�GH� FRPSXWDGRUDV� ORFDOHV�� OD�LQWHUFRQH[LyQ�GH�UHGHV�GH�FRPXQLFDFLRQHV��KDQ�WUDQVIRUPDGR�ORV�UROHV�TXH�GHEH�FXPSOLU�HO� PDHVWUR� GH� OD� HVFXHOD�� FROHJLR� R� XQLYHUVLGDG�� GHPDQGDQGR� D� FDGD� XQR� GH� HOORV� D�LQFOXLU� HQ� VXV� DXODV� DO� FRPSXWDGRU� \� WHQHU� FRQRFLPLHQWR� EDVH� GH� VX� DSOLFDFLyQ� HQ� HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�
&RPR� XQ� GDWR� FRLQFLGHQWH� SRGHPRV� DILUPDU� TXH�� ORV� SULPHURV� SUHFXUVRUHV� GH� OD� UHG�,QWHUQHW� �SUR\HFWR� $USDQHW�� IXHURQ� ODV� XQLYHUVLGDGHV� GH� ORV� ((88� FRQ� HO� SURSyVLWR�LQLFLDO�GH� LQWHUFDPELDU�LQIRUPDFLyQ�\�FRQRFLPLHQWRV�GH�VXV�WUDEDMRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��PHGLDQWH�VHUYLFLRV�GH�LUF��IWS��ZZZ��HPDLO��QHZV��TXH�VRQ�XWLOL]DGRV��KR\�HQ�GtD��SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ��FRQRFLPLHQWR��FRPHUFLR��\�DFHUFDPLHQWR�D�ODV�SHUVRQDV� GHVGH� SXQWRV� UHPRWRV� GHO� JORER�� (O� GHVDUUROOR� WHFQROyJLFR� GHO� SUR\HFWR�$USDQHW�\�VX�H[SDQVLyQ�KDFLD�RWURV�XVXDULRV�\�RIHUWD�GH�QXHYRV�VHUYLFLRV�HQ�OD�UHG���KDFH�TXH�GHMH�GH�VHU�SDUWH�GH�XQ�JUXSR�SULYLOHJLDGR�GH�XVXDULRV�\�VH�H[WLHQGD�HQ�SRFRV�DxRV�D�WRGR� XVXDULR� �VRFLHGDG� HQ� JHQHUDO��� HV� GHVGH� HQWRQFHV�TXH� FDPELD� GH�GHQRPLQDFLyQ� D�³5HG�GH�5HGHV´�,QWHUQHW�
,QWHUQHW� HV� VLQ� GXGD� HO� IHQyPHQR� WHFQROyJLFR�GH�PiV�HQYHUJDGXUD�GH� ILQDOHV� GHO� VLJOR�;;�� 'HVGH� VX� LQLFLR� FRPR� XQD� UHG� GH� LQYHVWLJDFLyQ� \� GH� XVR� PLOLWDU�� KD� SDVDGR� D�FRQYHUWLUVH�HQ�OD�DXWpQWLFD�SUHFXUVRUD�GH�ODV�VXSHUDXWRSLVWDV�GH�OD�LQIRUPDFLyQ�SRU�GRQGH�VH� WUDQVPLWHQ� LPiJHQHV� HQ� PRYLPLHQWR�� GLEXMRV�� VRQLGRV�� YR]� \� SRU� VXSXHVWR� HQ�FDQWLGDGHV� LPSHQVDEOHV� SDUD� VXV� FUHDGRUHV�� ([LVWHQ� GHQRPLQDFLRQHV� WDOHV� FRPR��,QWHUQHW�KR\� HV�XQD� UHDOLGDG��\�PDxDQD�VHUi�XQD�QHFHVLGDG��TXH�PXHVWUDQ�VX� LPSDUWR�JOREDO��
,QWHUQHW� RIUHFH� YDULRV� VHUYLFLRV� GH� FRPXQLFDFLyQ� WDQWR� SDUD� OD� FRPXQLFDFLyQ� HQWUH��SHUVRQDV� FRPR� SDUD� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� VHUYLGRUHV� �FRPSXWDGRUHV�GHVWLQDGRV�D�RIUHFHU�XQ�VHUYLFLR�HQ� OD� UHG��� VLQ�HPEDUJR� HO�VHUYLFLR�TXH�UHYROXFLRQy�D�
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,QWHUQHW�IXH�\�HV�HO�:::��DFUyQLPR�GH�:RUOG�:LGH�:HE��EDVDGR�HQ�HO�FRQFHSWR�GHO�KLSHUWH[WR��8Q�KLSHUWH[WR�HV�XQ�FRQMXQWR�GH�QRGRV��WH[WR�TXH�KDFH�UHIHUHQFLD�D�XQ�WHPD�HVSHFtILFR��\�HQODFHV��YtQFXORV�TXH�UHODFLRQDQ�HQWUH�WHPDV VLPLODUHV���&XDOTXLHU�SiJLQD�ZHE�HQ� ,QWHUQHW� HV�XQ�HMHPSOR�GH�KLSHUWH[WR��/D� LQFRUSRUDFLyQ�SRVWHULRU�GH�HOHPHQWRV�FRPR�ORV��JUiILFRV��VRQLGRV���YLGHRV��DQLPDFLRQHV�H[SDQGLHURQ�HO�FRQFHSWR�GH�KLSHUWH[WR�D� KLSHUPHGLD�� ([LVWH� XQ� OHQJXDMH� TXH� ORV� UHSUHVHQWD� \ HV� LQWHUSUHWDGR� HQ� ORV�FRPSXWDGRUHV�GH�ORV�YLVLWDQWHV��VH�WUDWD�GHO�+70/��DFUyQLPR�GH�+\SHU�7H[W�0DNH�8S��/DQJXDJH���
:::�HV�FRQVLGHUDGR�FRPR�OD�JUDQ� WHODUDxD�PXQGLDO�GH� LQIRUPDFLyQ�HVWUXFWXUDGR�SRU�GRFXPHQWRV�KLSHUWH[WR���HV�HO�VHUYLFLR�TXH�SRUFHQWXDOPHQWH�HV�HO�PiV�XWLOL]DGR��GHELGR�D�HOOR�� HQ� ORV�~OWLPRV�DxRV�YDULRV�GHVDUUROODGRUHV� �WDQWR� LQGLYLGXRV�FRPR�HPSUHVDV��KDQ�LQFRUSRUDGR� QXHYDV�KHUUDPLHQWDV� \� OHQJXDMHV�TXH�SRWHQFLDQ� VXV� VHUYLFLRV� \�SHUPLWH� OD�JHQHUDFLyQ� GH� QXHYDV� DSOLFDFLRQHV� LQIRUPiWLFDV�� /DV KHUUDPLHQWDV� PD\RUPHQWH�FRQRFLGDV�KR\�HQ�GtD�VRQ��-DYDVFULSW��SKS��$SSOHWV��0\VTO��3RVWJUHV��$SDFKH��,,6��$63��2EMHWRV�)ODVK��HQWUH�RWURV�
2WUR�DVSHFWR�LPSRUWDQWH��HV�HO�DYDQFH�WHFQROyJLFR�GH�ODV�FRPSXWDGRUDV��KDFLpQGRORV�PiV�SHTXHxRV��SRUWDEOHV��HFRQyPLFRV�\�FRQ�IDFLOLGDGHV�GH�PXOWLPHGLD�LQWHUDFWLYR��HV�DVt�TXH�SXHGHQ�UHVSRQGHU�D� OD�YR]�KXPDQD��D� ORV�PRYLPLHQWRV�SRU�PHGLR�GH�FiPDUDV��\�RWURV��$GHPiV� VX� FUHFLPLHQWR� YHUWLJLQRVR� HQ� HO� UHQGLPLHQWR� WDQWR� GHO� KDUGZDUH� FRPR� GHO�VRIWZDUH�GH� ODV� FRPSXWDGRUDV�� TXH VH� WUDGXFHQ�HQ�PD\RU�YHORFLGDG�GH�SURFHVDPLHQWR��PD\RU�FDSDFLGDG�GH�DOPDFHQDPLHQWR�PD\RU�FDOLGDG�\�GHVHPSHxR�GH�ORV�GLVSRVLWLYRV�GH�HQWUDGD�VDOLGD�� PD\RU� LQWHJUDFLyQ� FRQ� RWURV� VLVWHPDV�� GH� 79�� GH� WHOHIRQtD�� PiTXLQDV�LQGXVWULDOHV��HWF�
3RU�VX�SDUWH��OD�HYROXFLyQ�WHFQROyJLFD�GH�ODV�UHGHV�GH�FRPSXWDGRUDV��HVSHFtILFDPHQWH�OD�YHORFLGDG� GH� WUDQVPLVLyQ� GH� GDWRV�� GHVGH� XQD� YHORFLGDG� GH� FRPXQLFDFLyQ� D� ���0ESV��UHG� (WKHUQHW� VREUH� FDEOH� GH� FREUH�� D� YHORFLGDGHV� GH� �����0ESV�� �5HG�*LJD(WKHUQHW�VREUH�ILEUD�ySWLFD��HQ�UHGHV�ORFDOHV�\�YHORFLGDGHV�GH�FRPXQLFDFLyQ��D�YDULRV�*LJDV%\WHV��HQWUH� UHGHV�PXQGLDOHV� VREUH� FRPXQLFDFLRQHV� VDWHOLWDOHV� FRQ� HTXLSRV�GH�SURFHVDPLHQWR�
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GH� DOWR� UHQGLPLHQWR�� KDFHQ� TXH� HO� DFFHVR� DO� ,QWHUQHW� OOHJXH� D� WRGRV� ORV� ULQFRQHV� GHO�PXQGR�
6LQ�HPEDUJR�� ORV�DVSHFWRV� LQGLFDGRV�DQWHULRUPHQWH� VROR� VRQ� WHFQRORJtD�TXH�VRSRUWD�GH�PHMRU� PDQHUD� ORV� VHUYLFLRV� TXH� RIUHFH� ,QWHUQHW� D� OD� VRFLHGDG�� (O� FRQFHSWR� TXH�UHYROXFLRQy�D� OD� VRFLHGDG�DFWXDO� FRQYLUWLpQGROD�HQ�XQD� VRFLHGDG� LQIRUPDWL]DGD� VRQ� ODV�7,&��7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ��TXLHQHV�RIUHFHQ� FDGD�YH]�XQ�PD\RU�FRQWHQLGR�HGXFDWLYR�\�FXOWXUDO��VRQ�FDSDFHV�GH�VDOYDU�ODV�GLVWDQFLDV�HQWUH�HO�KHFKR�SURGXFLGR� \� OD� SHUVRQD� UHFHSWRUD�� IDFLOLWDQ� HO� DEDUDWDPLHQWR� GH� FRVWRV�� SHUPLWHQ� HO�DFFHVR�D�ORV�ELHQHV�GH�OD�HGXFDFLyQ�\�OD�FXOWXUD�D�SHUVRQDV�GH�OXJDUHV�UHPRWRV�TXH�FRQ�RWURV�PHGLRV�\�FRQGLFLRQHV�QR�OR�SRGUtDQ�KDFHU�R�VH�KDFHQ�GLILFXOWRVRV��
/D�,QFRUSRUDFLyQ�GH�ODV�7,&�HQ� � OD�HGXFDFLyQ�VH�KD�UHDOL]DGR�HQ�XQ�HVSDFLR�GH�WLHPSR�UHODWLYDPHQWH�FRUWR��$OJXQRV�SURIHVLRQDOHV�HQ�HGXFDFLyQ�VH�VLHQWHQ�LQVHJXURV�DQWH�HVWD�LQYDVLyQ�HQ�VX�WUDGLFLRQDO�iPELWR�GH�WUDEDMR��WHQLHQGR�TXH�FRQYLYLU�FRQ�HOODV�\�VLQ�KDEHU�VLGR� FRQYHQLHQWHPHQWH� SUHSDUDGRV�� OR� TXH� KD� SURSLFLDGR� LQLFLDOPHQWH� DFWLWXGHV� GH�UHFKD]R�KDFLD�VX�XWLOL]DFLyQ�SRU�SDUWH�GH�XQ�VHFWRU�GHO�SURIHVRUDGR��(V�HYLGHQWH�TXH�SDUD�TXH�OD�XWLOL]DFLyQ�GH�ODV�7,&�VH�OOHYH�D�FDER�FRQ�QRUPDOLGDG�VH�QHFHVLWD�GH�XQ�FDPELR�GH�DFWLWXG� SRU� SDUWH� GHO� SURIHVRUDGR�� D� OR� TXH� GHEH� FRQWULEXLU� WDPELpQ� XQD� DGHFXDGD�IRUPDFLyQ� SRU� SDUWH� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�� 6X� XWLOL]DFLyQ� HQ� HO� GHVDUUROOR�FXUULFXODU� VLJQLILFD� SDUD� HO� SURIHVRU� XQ� FDPELR� GH� URO� HQ� HO� DXOD�� \� OD� H[LJHQFLD� GH�FDPELDU�VXV�PpWRGRV�\�HVWUDWHJLDV�GLGiFWLFDV�
(Q� FRQVHFXHQFLD�� HQ� QXHVWURV� WLHPSRV�� HV� XQD� QHFHVLGDG� PiV� TXH� XQD� PRGD� OD�LQFRUSRUDFLyQ�GHO�FRPSXWDGRU�HQ�HO�DXOD�SDUD�SUHSDUDU�DO�FLXGDGDQR�GHO�PDxDQD�HQ�HVWD�QXHYD� HUD� GH� OD� WHFQRORJtD�� /DV� DXWRULGDGHV� QDFLRQDOHV�� XQLYHUVLWDULDV� \� HQWLGDGHV�QDFLRQDOHV� H� LQWHUQDFLRQDOHV� GHEHQ� HVWDEOHFHU� SROtWLFDV� GH� IRUWDOHFLPLHQWR� HQ� HO� DXOD�GRWDQGR� GH� HTXLSRV� FRPSXWDFLRQDOHV�\� VRSRUWH� WHFQROyJLFR�SDUD� VX� DFFHVR� DO� ,QWHUQHW��3RU�VX�SDUWH��ORV�SURIHVRUHV�GHEHQ�GLVHxDU�SUR\HFWRV�WHOHPiWLFRV�FRODERUDWLYRV�HQ�UHG�H�LQFRUSRUDUORV�HQ�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�GH�PRGR�TXH�VH�SXHGD�KDFHU�XVR�GH�OD�WHFQRORJtD�FRPR�SDUWH�TXH�FRDG\XYH�HO�DSUHQGL]DMH�GHO�HVWXGLDQWH�
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$QWRQLR�&DUD�\�1DUFLV�9LYHV�� HQ�VX�DUWtFXOR�³/D�HVFXHOD�HQ�UHG´�LQGLFD�TXH��/D�LPDJHQ�GH�OD�HVFXHOD�\D�QR�VH�SXHGH�UHSUHVHQWDU�~QLFDPHQWH�FRPR�OD�GH�XQ�HVSDFLR�ItVLFR��+D\�XQD� UHG� GLJLWDO�� LQYLVLEOH�� TXH� VH� HVWi� PRGHODQGR�� SRFR� D� SRFR�� XQ� QXHYR� HVTXHOHWR�DUTXLWHFWyQLFR�DO�TXH�WHQHPRV�TXH�HVWDU�PX\�DWHQWRV��/D�LQWURGXFFLyQ�GH�ODV�WHFQRORJtDV�OLJDGDV�D� ,QWHUQHW�HQ�HO� LQWHULRU�GH� ODV�DXODV�SUHVHQWD�XQ�JUDQ�DEDQLFR�GH�SRVLELOLGDGHV�PHWRGROyJLFDV�� GH� HVWUHFKDPLHQWR� GH� OD� UHODFLyQ� HQWUH� FRPXQLGDGHV�� GH� JHVWLyQ� GHO�FRQRFLPLHQWR�TXH�VH�JHQHUD�HQ�HO�SURSLR�FHQWUR�HGXFDWLYR�\�GH�FUHDFLyQ�GH�XQD�PDUFD��GH� XQ� VHOOR� GH� FDOLGDG� GH� ORV� FRQWHQLGRV� JHQHUDOHV� D� ORV� TXH� GHEHPRV� GH� SUHVHQWDU� OD�Pi[LPD�DWHQFLyQ��SDUD�GDU�D�OD�HVFXHOD�HO�VLWLR�TXH�VH�PHUHFH�
/D� DUWLFXODFLyQ� GH� XQD� HVFXHOD� FRQHFWDGD� HQ� UHG�� TXH� D� OD� YH]� VH� LQWHJUDUi� HQ� XQHFRVLVWHPD� GH� UHGHV� GH� HVFXHODV�� OD� HPHUJHQFLD� GH� SRUWDOHV� GH� FRQWHQLGRV� \� VHUYLFLRV�HGXFDWLYRV� SURPRYLGRV� SRU� OD� LQLFLDWLYD� S~EOLFD� \� SULYDGD� TXH� VH� LQWHJUDUiQ� HQ� HO�HFRVLVWHPD� GH� UHGHV�� OD� SUHVHQFLD� \� SDUWLFLSDFLyQ� YtD� WHOHPiWLFD� GH� OD� FRPXQLGDG� GH�SDGUHV�HQ�OD�YLGD�HVFRODU��ODV�QXHYDV�IRUPDV�TXH�DKRUD�VH�LQLFLDQ��GH�SUHSDUDU��GHVDUUROODU�\� WXWRUL]DU� ODV� DFFLRQHV� GH� HQVHxDQ]D�DSUHQGL]DMH� D� GLVWDQFLD� SDUD� ORV� HGXFDGRUHV�� HO�DFFHVR�\�SDUWLFLSDFLyQ�HQ�ORV�FRQWHQLGRV�\�DFWLYLGDGHV�SRU�SDUWH�GH�ORV�DOXPQRV�HQ�HVWH�QXHYR� HVFHQDULR���� 6RQ� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� GHULYDGDV� GH� HVWD� DUTXLWHFWXUD�GLJLWDO�TXH�HQ�OD�DFWXDOLGDG�VH�HVWD�FRQVWUX\HQGR�
7RGRV� HVWDUHPRV�GH�DFXHUGR�HQ�TXH� ,QWHUQHW�HV�XQ� UHFXUVR�GH�JUDQ� LQWHUpV�SHGDJyJLFR�SDUD� OD� HVFXHOD�� 8QD� ,QWUDQHW� HGXFDWLYD� QRV� RIUHFH� WDPELpQ� JUDQGHV� SRVLELOLGDGHV� GH�PHMRUD�HQ�OD�FRPXQLFDFLyQ�LQWHUQD�\�HQ�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�GH�pVWD�

� ([WUDFWR�GHO�DUWtFXOR�RULJLQDO�³/¶�HVFROD�HQ�;DU[D��ZZZ�JXLDHGXFDWLYD�QHW�>SUR\HFWR�HGHEHGLJLWDO@
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&RQFHSWRV� FRPR� OD� (GXFDFLyQ� D� GLVWDQFLD�� (GXFDFLyQ� YLUWXDO�� (O� DSUHQGL]DMH�FRODERUDWLYR�\�R�FRRSHUDWLYR��OD�SODWDIRUPDV�H�/HDUQLQJ��ORV�FXUVRV�YLUWXDOHV�\�SUR\HFWRV�HGXFDWLYRV�HQ�UHG��VRQ�FRQFHSWRV�TXH�IXQGDPHQWDQ�OD�SUHVHQWH�LQYHVWLJDFLyQ��
(GXFDFLyQ�D�GLVWDQFLD� �
/D� (GXFDFLyQ� � D� GLVWDQFLD� HV� XQ� VLVWHPD� WHFQROyJLFR� GH� FRPXQLFDFLyQ� ELGLUHFFLRQDO��PXOWLGLUHFFLRQDO��TXH�SXHGH�VHU�PDVLYR��EDVDGR�HQ�OD�DFFLyQ�VLVWHPiWLFD�\�FRQMXQWD�GH�UHFXUVRV�GLGiFWLFRV�\�HO�DSR\R�GH�XQD�RUJDQL]DFLyQ�\�WXWRUtD��TXH�VHSDUDGRV�ItVLFDPHQWH�GH�ORV�HVWXGLDQWHV��SURSLFLDQ�HQ�HVWRV�XQ�DSUHQGL]DMH�LQGHSHQGLHQWH��FRRSHUDWLYR�
/DV�FDUDFWHUtVWLFDV�TXH�PiV�VREUHVDOHQ�VRQ�

D� /D�FDVL�SHUPDQHQWH�VHSDUDFLyQ�GHO�SURIHVRU���IRUPDGRU�\�HVWXGLDQWH���SDUWLFLSDQWH�HQ�HO�HVSDFLR�\�HQ�HO�WLHPSR��KDFLHQGR�OD�VDOYHGDG�GH�TXH�HQ�HVWD�~OWLPD�YDULDEOH��SXHGH�SURGXFLUVH�WDPELpQ�LQWHUDFFLyQ�VtQFURQD
E� (O� HVWXGLR� LQGHSHQGLHQWH� HQ� HO TXH� HO� HVWXGLDQWH� FRQWUROD� WLHPSR�� HVSDFLR��GHWHUPLQDGRV� ULWPRV� GH� HVWXGLR� \� HQ� DOJXQRV� FDVRV�� LWLQHUDULRV�� DFWLYLGDGHV��WLHPSR�GH�HYDOXDFLRQHV��HWF��UDVJR�TXH�SXHGH�FRPSOHPHQWDUVH���DXQTXH�QR�FRPR�QHFHVDULR�� FRQ� ODV� SRVLELOLGDGHV� GH� LQWHUDFFLyQ� HQ� HQFXHQWURV� SUHVpQFLDOHV� R�HOHFWUyQLFRV� TXH� EULQGDQ� RSRUWXQLGDGHV� SDUD� OD� VRFLDOL]DFLyQ� \� HO� DSUHQGL]DMH�FRODERUDWLYR�
F� /D�FRPXQLFDFLyQ�PHGLDGD�GH�GREOH�YtD�HQWUH�SURIHVRU���IRUPDGRU�\�HVWXGLDQWH�\��HQ�DOJXQRV�FDVRV��GH�pVWRV�HQWUH�VL�D�WUDYpV�GH�GLIHUHQWHV�UHFXUVRV�
G� (O� VRSRUWH� GH� XQD� RUJDQL]DFLyQ� �� LQVWLWXFLyQ� TXH� SODQLILFD�� GLVHxD�� SURGXFH�PDWHULDOHV� �SRU� VL� PLVPD� R� SRU� HQFDUJR�� HYDO~D� \� UHDOL]D� HO� VHJXLPLHQWR� \�PRWLYDFLyQ�GHO�SURFHVR�GH�DSUHQGL]DMH�D�WUDYpV�GH�OD�WXWRUtD�

� 5HIHUHQFLD�GHO�OLEUR�³/D�HGXFDFLyQ�D�GLVWDQFLD��GH�OD�WHRUtD�D�OD�SUiFWLFD´�SRU�/RUHQ]R�*DUFtD�$UHWLR
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(Q� FRQFOXVLyQ� VH� SXHGH� DILUPDU� TXH� OD HGXFDFLyQ� D� GLVWDQFLD� VH� EDVD� HQ� XQ� GLDORJR�GLGiFWLFR�PHGLDGR�HQWUH�HO�SURIHVRU��LQVWLWXFLyQ��\�HO�HVWXGLDQWH�TXH��XELFDGR�HQ�HVSDFLR�GLIHUHQWH�DO�GH�DTXHO��DSUHQGH�GH�IRUPD�LQGHSHQGLHQWH��FRRSHUDWLYD�
/RV�FRPSRQHQWHV�R�HOHPHQWRV�EiVLFRV�TXH�VH�LQWHJUDQ� HQ�HO�VLVWHPD�D�GLVWDQFLD�VRQ��HO�HVWXGLDQWH�� HO� GRFHQWH�� ORV� PDWHULDOHV� R� VRSRUWH� GH� ORV� FRQWHQLGRV�� ODV� YtDV� GH�FRPXQLFDFLyQ�\�OD�LQIUDHVWUXFWXUD�RUJDQL]DWLYD�\�GH�JHVWLyQ��$UHWLR�������
(GXFDFLyQ�9LUWXDO
/D�YLUWXDOL]DFLyQ�HV�XQ�FRQFHSWR�TXH��HQ�SDODEUDV�VLPSOHV��SHUPLWH�TXH�H[LVWD�DOJR�TXH�QR�H[LVWH�ItVLFDPHQWH�SHUR�TXH�VH�SXHGH�XWLOL]DU�R�PDQLSXODU��3RU�HMHPSOR��HQ�HO�FDPSR�GH� OD� ,QIRUPiWLFD�� XQ�GLVFR�YLUWXDO�HV�XQD�SDUWH�GH� OD�PHPRULD�FHQWUDO�TXH��GH�PDQHUD�HVWUXFWXUDGD��VLPXOD�D��ODV�FDUDFWHUtVWLFDV�GH�XQ�GLVFR�UHDO�WDO�FRPR�VH�WUDWDVH�GHO�GLVFR�GXUR�GH�OD�FRPSXWDGRUD��
(Q� HO� FDPSR� HGXFDWLYR�� ORV� DFWRUHV� GH� OD� HGXFDFLyQ� VRQ� HO� SURIHVRU� \� HO� HVWXGLDQWH�UHXQLGRV� HQ� XQ� DPELHQWH� GHQRPLQDGR� DXOD� GRQGH� GHVDUUROODQ� VXV� DFWLYLGDGHVDFDGpPLFDV��/D�YLUWXDOL]DFLyQ�GH�HVWH�HVFHQDULR�SHUPLWH�UHXQLU�DO�SURIHVRU�\�DO�HVWXGLDQWH�HQ� XQ� DPELHQWH� YLUWXDO�� FRQIRUPDGR� SRU� XQD� WHFQRORJtD� DGHFXDGD� �FRPSXWDGRUDV��6RIWZDUH� H� ,QWHUQHW��� � GRQGH� SXHGDQ� GHVDUUROODU� VXV� DFWLYLGDGHV� DFDGpPLFDV�� 6LQ�HPEDUJR�� HVWH� DSUHQGL]DMH� PHGLiWLFR� JHQHUD� QXHYDV� IRUPDV� GH� VHJXLPLHQWR� DO�DSUHQGL]DMH�GHO�HVWXGLDQWH�
/D� (GXFDFLyQ� YLUWXDO� UHTXLHUH� GH� KHUUDPLHQWDV� WHFQROyJLFDV� WDOHV� FRPR�� 8QD�FRPXQLFDFLyQ�FRQWLQXD�SRU�PHGLR�GH�OD�UHG�,QWHUQHW��8Q�VRIWZDUH�H�/HDUQLQJ�GRQGH�VHHQFXHQWUD� HVWUXFWXUDGR� ORV� FRQWHQLGRV� GH� OD� FODVH�� 8QD� PHWRGRORJtD� GH� DSUHQGL]DMH�EDVDGR�HQ�OD�FRRSHUDFLyQ�\�HODERUDFLyQ�GH�SUR\HFWRV�WHOHPiWLFRV��HQWUH�RWURV�DVSHFWRV��



��

(V�FRRSHUDWLYR�GHELGR�D�TXH�ORV�HVWXGLDQWHV��DO�HQFRQWUDUVH�GLVWDQWHV�HQWUH�HOORV�\� WDO�YH]�QXQFD�VH�FRQR]FDQ�ItVLFDPHQWH��GHEHQ�FRQIRUPDU�FRPXQLGDGHV�YLUWXDOHV�HQ�OD�UHG�GRQGH�SXHGDQ�D\XGDUVH�HQWUH�VL�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�H�LQWHUFDPELDU�RSLQLRQHV�R�FRQRFLPLHQWRV��(O� DSUHQGL]DMH� FRRSHUDWLYR� HVWD� EDVDGR�HQ� OD� FRQIRUPDFLyQ�GH JUXSRV��GRQGH� FDGD� PLHPEUR� HV� UHVSRQVDEOH� GHO� p[LWR� GHO� JUXSR� SRU� OR� TXH� GHEH� UHDOL]DU� VX�Pi[LPR�HVIXHU]R��(O�OLGHUD]JR�GHO�JUXSR�HV�URWDWLYR�D�FDXVD�GH�TXH�ODV�DFWLYLGDGHV�VRQ�KHWHURJpQHDV� \� XQ� PLHPEUR� SXHGH� UHVSRQGHU� GH�PHMRU�PDQHUD� D� DOJXQD� DFWLYLGDG� HQ�SDUWLFXODU��
(V�GH�SUR\HFWRV�WHOHPiWLFRV�GHELGR�D�TXH�ODV�DFWLYLGDGHV�GH�OD�FODVH�VRQ�RUJDQL]DGDV�GH�WDO�PRGR�TXH�FDGD�PLHPEUR�GHO�JUXSR�SUHVHQWD�R�H[SRQH�VX�H[SHULHQFLD�GH�OD�DFWLYLGDG�GHVDUUROODGD�HQ�VX�iPELWR�GH�WUDEDMR�R�OXJDU�GRQGH�YLYH��8Q�SUR\HFWR�WHOHPiWLFR��HV�XQD�IRUPD� GH� DSUHQGL]DMH� LQWHUGLVFLSOLQDULR� EDVDGR� HQ� OD� SRVLELOLGDG� GH� FRPXQLFDFLyQ� H�LQWHUDFWLYLGDG�VLQ�OLPLWHV�HVSDFLDOHV�TXH�QRV�RIUHFHQ�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��
/D�(GXFDFLyQ�YLUWXDO�HV�HO�UHVXOWDGR�GH�OD�HYROXFLyQ�GH�OD�HGXFDFLyQ�D�GLVWDQFLD�GHELGR�D�TXH� ORV� PHGLRV� XWLOL]DGRV� SDUD� PDQWHQHU� OD� LQWHUUHODFLyQ� HQWUH� SURIHVRU� \� HVWXGLDQWH�HYROXFLRQy�GHVGH�HO�FRUUHR�SRVWDO�SDVDQGR�SRU� OD� UDGLR�� OD� WHOHYLVLyQ��HO� WHOpIRQR�KDVWD�OOHJDU�DO�,QWHUQHW��VLQ�HPEDUJR�ORV PHGLRV�DQWHULRUPHQWH�QRPEUDGRV�D~Q�VRQ�XWLOL]DGRV�
9DULRV�DXWRUHV�LQGLFDQ�TXH�OD�LQVWLWXFLyQ�X�RUJDQL]DFLyQ�HV�OD�TXH�HQVHxD�\�HV�HO�GRFHQWH�TXLHQ�KDELWXDOPHQWH�GLVHxD��SURGXFH��GLVWULEX\H�GHVDUUROOD�\�HYDO~D�D�OR�ODUJR�GH�WRGR�HO�SURFHVR� HQVHxDQ]D�DSUHQGL]DMH�� (Q� OD� HQVHxDQ]D� D� GLVWDQFLD�� HO� GRFHQWH� QXQFD� HV� XQR�VROR��VRQ�GLYHUVRV�ORV�DJHQWHV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�HQVHxDU�\�DSUHQGHU��KDVWD�WDO� SXQWR� TXH� VH� VXHOH� UHFRQRFHU� DOD� LQVWLWXFLyQ�� PiV� TXH� DO� SURIHVRU�� TXLHQ� GLVHxD��SURGXFH��GLVWULEX\H� GHVDUUROOD�R�WXWHOD�HO�SURFHVR�GH�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
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2WUDV�DVHYHUDFLRQHV�
8QLYHUVLGDG�SUHVHQFLDO��YHUVXV��XQLYHUVLGDG�YLUWXDO �
(O� FRQFHSWR� GH� XQLYHUVLGDG� D� GLVWDQFLD� QR� HV� QXHYR�� SHUR� D� H[FHSFLyQ� GH� OD� 81('�KWWS���ZZZ�XQHG�HV�� �FUHDGD� D�PHGLGD� SDUD� HVWD�PRGDOLGDG� GH� HQVHxDQ]D��� KDVWD� KDFH�XQRV�SRFRV�DxRV�OD�JUDQ�PD\RUtD�GH�XQLYHUVLGDGHV�WHQtD�FODUR�TXH�VX�SDSHO�HVWDED�HQ�HO�iPELWR�SUHVHQFLDO��
,QWHUQHW� IDFLOLWD� LQVWUXPHQWRV�SDUD�PHMRUDU� ORV�FDQDOHV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ�WUDGLFLRQDOHV�GH�OD�HQVHxDQ]D�D�GLVWDQFLD��SHUPLWLHQGR�D�ORV�HVWXGLDQWHV�XQ�PD\RU�FRQWURO�GH�VX�WUDEDMR�\�DO�SURIHVRUDGR�XQ�PHMRU�VHJXLPLHQWR�GH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�ORV�DOXPQRV��3RU�HMHPSOR��DQWHV��FRQ�OD�UDGLR�R�OD�WHOHYLVLyQ�HGXFDWLYD��FDGD�GtD�HO�DOXPQR�WHQtD� TXH� �UHFLELU�� �\� HVWXGLDU�� OR� TXH� VH� HPLWtD�� DKRUD� HQ� ,QWHUQHW� VHOHFFLRQD� OR� TXH�TXLHUH��UHFLELU��\�HVWXGLDU�HQ�FDGD�PRPHQWR��FRQ�OD�~QLFD� OLPLWDFLyQ�GH�OD�IOH[LELOLGDG�TXH�RIUH]FD�HO�SODQ�GRFHQWH�GHO�FXUVR�TXH�UHDOL]D��$QWHV�OD�FRPXQLFDFLyQ�FRQ HO�SURIHVRU�VH� UHDOL]DED� SRU� FDUWD� R� HQ� HVWUHFKDV� IUDQMDV� GH� DWHQFLyQ� WHOHIyQLFD�� DKRUD� OD� WXWRUtD�YLUWXDO� SXHGH� VHU� SHUPDQHQWH�� $QWHV� ORV� DOXPQRV� �D� GLVWDQFLD�� SUiFWLFDPHQWH� QR� VH�FRQRFtDQ��DKRUD�SXHGHQ�HVWDU�VLHPSUH��FRQHFWDGRV��\�UHDOL]DU�WUDEDMRV�FRODERUDWLYRV�
$GHPiV�� ,QWHUQHW� UHGXFH� ODV� LQIUDHVWUXFWXUDV� QHFHVDULDV� SDUD� GHVDUUROODU� IRUPDFLyQ� D�GLVWDQFLD� \� ORV� FRVWHV�� 3RU� HMHPSOR�� HO� FRUUHR� HOHFWUyQLFR� VLPSOLILFD� HO� WHPD� GH� ODV�FHQWUDOLWDV� WHOHIyQLFDV� \� ODV� JHVWLRQHV� DGPLQLVWUDWLYDV�� ODV� SiJLQDV� ZHE� UHGXFHQ� ODV�QHFHVLGDGHV�GH�HPSDTXHWDGR�GLVWULEXFLyQ�GH�PDWHULDOHV�ItVLFRV��'H�OD�PLVPD�PDQHUD�TXH�KR\�XQ�FRPHUFLDQWH�SXHGH�JHVWLRQDU�XQD� WLHQGD�YLUWXDO�GHVGH�XQ�ULQFyQ�GH�VX�FDVD��XQ�SURIHVRU�SXHGH�JHVWLRQDU�XQ�FXUVR�D�GLVWDQFLD�GHVGH�VX�GHVSDFKR�
� 'U��3HUH�0DUTXqV�*UDHOOV��������~OWLPD�UHYLVLyQ�����������
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&RQ�WRGR��QR�VRQ�~QLFDPHQWH�ODV�IDFLOLGDGHV�TXH�DSRUWD�,QWHUQHW�ODV�TXH�KDQ�SURYRFDGR�HO�LQWHUpV�GH�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�SRU�OD�WHOHIRUPDFLyQ��(Q�QXHVWUR�FRQWH[WR��OD�SUROLIHUDFLyQ� GH� XQLYHUVLGDGHV� HQ� XQ� PRPHQWR� GH� GLVPLQXFLyQ� GH� OD� SREODFLyQ� KD�DXPHQWDGR�OD�FRPSHWLWLYLGDG�GH�ODV�LQVWLWXFLRQHV�D�OD�E~VTXHGD�GH�HVWXGLDQWHV��\�HQ�HVWH�HPSHxR� VH� KDQ� GDGR� FXHQWD� GH� TXH� OD� YLUWXDOLGDG� OHV� SHUPLWH� DPSOLDU� VX� UDGLR� GH�LQIOXHQFLD�GH�PDQHUD�FRQVLGHUDEOH��HO�~OWLPR�OtPLWH�HVWi�HQ�HO�LGLRPD��
3RU�RWUD�SDUWH��ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�FRQWLQXD��\�PXFKDV�YHFHV�GH�UHFRQYHUVLyQ�SURIHVLRQDO� SURIXQGD� TXH� OD� FDPELDQWH� VRFLHGDG� GH� OD� LQIRUPDFLyQ� QRV� H[LJH�� SHUPLWH�TXH�ODV�XQLYHUVLGDGHV�TXH�UHDFFLRQDQ�RIUHFLHQGR�ORV�HVWXGLRV�\�VHUYLFLRV�TXH�HO�PXQGR�HPSUHVDULDO�GHPDQGD��FDUUHUDV��GRFWRUDGRV��SRVWJUDGRV��PDVWHUV�����SXHGDQ�FRPSHQVDU�OD�LQHYLWDEOH� SpUGLGD� GH� DOXPQRV� �HQ� IRUPDFLyQ� LQLFLDO��� $KRUD� ELHQ�� HVWRV� QXHYRV�DOXPQRV�� PiV� DGXOWRV�� TXH� QHFHVLWDQ� FRPSDJLQDU� ORV� HVWXGLRV� FRQ� HO� WUDEDMR�� PXFKDV�YHFHV� QR� SXHGHQ� DFFHGHU� D� ORV� FHQWURV� GRFHQWHV� SRU� SUREOHPDV� GH� KRUDULR� R� GH�GHVSOD]DPLHQWR��FRQ�OR�TXH�ODV�XQLYHUVLGDGHV�HQFXHQWUDQ�QXHYDV�UD]RQHV�SDUD�SODQWHDUVH�OD� FUHDFLyQ� GH� HVWRV� HQWRUQRV� DVtQFURQRV� GH� IRUPDFLyQ� TXH� SURSRUFLRQDQ� XQD� JUDQ�IOH[LELOLGDG��WLHPSR��HVSDFLR��RWUDV�FLUFXQVWDQFLDV�SHUVRQDOHV��
(O�$SUHQGL]DMH�&RRSHUDWLYR� �
8QR� GH� ORV� REMHWLYRV� GHO� DSUHQGL]DMH� HV� IRUPDU� SHUVRQDV� FDSDFHV� GH� LQWHUSUHWDU� ORV�IHQyPHQRV�\�ORV�DFRQWHFLPLHQWRV�TXH�RFXUUHQ�D�VX�DOUHGHGRU��$�PHQXGR��DO�SURIHVR UDGR�OH� UHVXOWD� GLItFLO� UHFRQRFHU� ODV� GLILFXOWDGHV� GH� DSUHQGL]DMH� TXH� YD� HQFRQWUDQGR� HO�DOXPQDGR�GXUDQWH�VX�YLGD�HVFRODU�SDUD�DGTXLULU�QXHYRV�FRQRFLPLHQWRV��3DUD�DSUHQGHU��HO�HVWXGLDQWH�GHEH�HQWUHQDUVH�HQ�UHFRQRFHU�ODV�GLILFXOWDGHV�\�ORV�HUURUHV�TXH�FRPHWH GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH�FRQ�HO�REMHWLYR�GH�SRGHU�VXSHUDUORV��3DUD�D\XGDU�DO�HVWXGLDQWH�HQ� HVWH� SURFHVR�� VH� GLVSRQH� IXQGDPHQWDOPHQWH� GH� GRV� HOHPHQWRV�� ORV� GLIHUHQWHV�LQVWUXPHQWRV� \� HVWUDWHJLDV� GH� HYDOXDFLyQ� \� OD� JHVWLyQ� GHO� DXOD� HQ� JUXSRV� GH� WUDEDMR�FRRSHUDWLYR��,]TXLHUGR��6ROVRQD�\�FROV����������
� 5HIHUHQFLD�GHO�OLEUR�³(GXFDU�HQ�UHG��,QWHUQHW�FRPR�UHFXUVR�SDUD�OD�HGXFDFLyQ´�SRU�-RVp�$JXDGHG�\�-XOLR�&DEHUR���(O�DSUHQGL]DMH�FRRSHUDWLYR�XQD�HVWUDWHJLD�SDUD�OD�FRPXQLFDFLyQ��5HYLVWD�$XOD�GH�LQQRYDFLyQ�(GXFDWLYD��1~P����
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6ODYLQ� ������� UHDOL]D� XQ� HVWXGLR� HQ� HO� TXH� H[SOLFD� ORV� PpWRGRV� GH� DSUHQGL]DMH�FRODERUDWLYR� H� LGHQWLILFD� GLIHUHQWHV� SHUVSHFWLYDV�� PRWLYDFLRQDO�� GH� FRKHVLyQ� VRFLDO��FRJQLWLYDV��SUiFWLFDV�\�GH�HODERUDFLyQ�HQ�HO�DXOD�
D� 3HUVSHFWLYD�PRWLYDFLRQDO ��3DUD�FRQVHJXLU�ODV�PHWDV�SHUVRQDOHV��FDGD�XQR�GH�ORV�PLHPEURV� GHO� JUXSR� GH� WUDEDMR� GHEH� FRODERUDU� \� D\XGDU� SDUD� FRQVHJXLU� OD�UHDOL]DFLyQ�GH�OD�WDUHD�VRFLDO��6H�SUHPLD�DO�JUXSR�HQ�IXQFLyQ�GH�ODV�UHDOL]DFLRQHV�TXH�KD\DQ VLGR�FDSDFHV�GH�KDFHU�HQWUH�WRGRV��6ODYLQ��������DILUPD�TXH�HO�HPSOHR�GH� SUHPLRV� R�PHWDV� JUXSDOHV� DXPHQWD� HO� p[LWR� VyOR� VL� ORV� SUHPLRV� JUXSDOHV� VH�RWRUJD� VREUH� OD� EDVH� GHO� DSUHQGL]DMH� LQGLYLGXDO� GH� WRGRV� ORV� SDUWLFLSDQWHV� GHO�JUXSR��+D\�TXH�HYLWDU�TXH�VyOR�XQR�R�GRV�PLHPEURV�GHO�JUXSR�UHDOLFHQ�WRGR�HO�WUDEDMR�\�HO�UHVWR�GH�ORV�PLHPEURV�PDQWHQJDQ�XQD�DFWLWXG�SDVLYD��3RU�OR�TXH�KD\�TXH�IDFLOLWDU�HO�FDPLQR�SDUD�TXH�WRGRV�DSUHQGDQ��SDUD�TXH�VH�D\XGHQ�XQRV�D�RWURV�D�ORJUDU��WDPELpQ���HO�DSUHQGL]DMH�LQGLYLGXDO�
E� 3HUVSHFWLYD�GH�FRKHVLyQ�VRFLDO ��/RV�HVWXGLDQWHV�GHVHDQ�D\XGDUVH�XQRV�D�RWURV�D�DSUHQGHU� \� TXLHUHQ� HO� p[LWR� GHO� HTXLSR�� /RV� DOXPQRV� D\XGDQ� D� DSUHQGHU� D� VXV�FRPSDxHURV� GH� HTXLSR� SRUTXH� VH� SUHRFXSDQ� H� LQWHUHVDQ� SRU� HO� JUXSR�� 3DUD�FRQVHJXLU� HVWH� LQWHUpV� HV� LPSUHVFLQGLEOH� TXH� VH� GHVDUUROOHQ� DFWLYLGDGHV�HVSHFtILFDV� SDUD� OD� IRUPDFLyQ� \� OD� XQLyQ� GHO� HTXLSR� SUHSDUiQGROH� SDUD� ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�FRODERUDWLYR�
F� 3HUVSHFWLYD�FRJQLWLYD ��(VWD�SHUVSHFWLYD�GHILHQGH�TXH�ODV�LQWHUDFFLRQHV�HQWUH�ORV�DOXPQRV�KDFHQ�DXPHQWDU�HO�UHQGLPLHQWR�GH�pVWRV��\D�TXH�FXDQGR�ORV�HVWXGLDQWHV�WUDEDMDQ� HQ� JUXSR� WLHQHQ� TXH� KDFHUOR� GH� PDQHUD� TXH� GHEHQ� SURFHVDU� OD�LQIRUPDFLyQ�DQWHV�GH�SODQWHDUOD�DO�UHVWR�GHO�JUXSR��KHFKR�TXH�OHV�PRWLYD�
G� 3HUVSHFWLYD�SUiFWLFD ��(O�DSUHQGL]DMH�FRODERUDWLYR DXPHQWD�ODV�RSRUWXQLGDGHV�GH�SUDFWLFDU� R� UHSHWLU� OD� PDWHULD� KDVWD� GRPLQDUOD�� (VWD� IRUPD� GH� WUDEDMDU�� IDFLOLWD�QRWDEOHPHQWH�HVWD�SRVLELOLGDG�GH�LQWHUDFFLyQ�
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H� 3HUVSHFWLYD� GH� OD� RUJDQL]DFLyQ� GHO� DXOD �� (VWH� HQIRTXH� GHO� DSUHQGL]DMH�FRODERUDWLYR� HVWD� UHODFLRQDGR� FRQ� OD� FDSDFLGDG� GH� ORV� DOXPQRV� SDUD� DGTXLULU�UHVSRQVDELOLGDGHV�HQ�OD�JHVWLyQ�GH�ORV�JUXSRV�FRODERUDWLYRV��OLEHUDQGR�DO�SURIHVRU�GH�DOJXQDV�DFWLYLGDGHV�SDUD�TXH�SXHGD�GHGLFDUVH�PDV�HILFD]PHQWH�D� OD� WDUHD�GH�HQVHxDU��(O�GRFHQWH�SXHGH�HVWDU�WUDEDMDQGR�FRQ�XQ�JUXSR�PLHQWUDV�HO�UHVWR�GH�ORV�HTXLSRV�WUDEDMD�SRU�VX�FXHQWD�
(VWH� WLSR� GH� DSUHQGL]DMHV�� FRQ� HO� DSR\R� GH� OD� WHOHPiWLFD�� DSXQWD� D� HQWHQGHU� OD�FRODERUDFLyQ� FRPR� XQ� SURFHVR� GH� FRQWH[WXDOL]DFLyQ� GH� XQD� VLWXDFLyQ� GRQGH� VH� GDQ�LQWHUDFFLRQHV�D� WUDYpV�GH� ORV�PHGLRV� LQIRUPiWLFRV�SDUD�JHQHUDU�SURGXFWRV� LQWHOHFWXDOHV��SUR\HFWRV��HODERUDFLRQHV�\�UHIXWDFLRQHV��(Q�OD�UHG�H[LVWHQ�PXFKDV�FRPXQLGDGHV�YLUWXDOHV�TXH�VH�HQFDUJDQ�GH�GHVDUUROODU�DOJXQD�DFWLYLGDG�HQ�SDUWLFXODU�TXH�GH�WUDWDUVH�GH�XQ�WHPD�IXQGDPHQWDO�OOHJD�D�VHU�XQ�DSRUWH�D�OD�FRPXQLGDG�\�D�OD�VRFLHGDG�SDUD�JHQHUDU�R�PHMRUDU�QXHYRV�FRQFHSWRV�R�VHUYLFLRV��8Q�FODUR�HMHPSOR�GH�ORV�TXH�VH�LQGLFD�HQ�HO�SiUUDIR�HV�OD�FRPXQLGDG� YLUWXDO� GH�/LQX[�� GRQGH� VXV�PLHPEURV� UHDOL]DQ� DSRUWDFLRQHV� DO� JUXSR�SDUD�PHMRUDU�HO�SURGXFWR \�VHD�GH�PD\RU�EHQHILFLR�SDUD�OD�VRFLHGDG�
/RV� DPELHQWHV� SDUD� GHVDUUROODU� HO� DSUHQGL]DMH� FRODERUDWLYR� EXVFDQ� RSWLPL]DU� ODV�KDELOLGDGHV� LQGLYLGXDOHV� \� JUXSDOHV� D� SDUWLU� GH� OD� LQWHUDFFLyQ� HQWUH� SURIHVRUHV� \�HVWXGLDQWHV�� DVt� FRPR� IRPHQWDU� OD� UHVSRQVDELOLGDG DQWH� HO� SURSLR�SURFHVR� HQVHxDQ]D� ±DSUHQGL]DMH�
/RV�HOHPHQWRV�TXH�VLHPSUH�HVWiQ�SUHVHQWHV�HQ�HO�DSUHQGL]DMH�FRODERUDWLYR�VRQ�

D� &RRSHUDFLyQ�� /RV� HVWXGLDQWHV� VH� DSR\DQ� PXWXDPHQWH� SDUD� FXPSOLU� XQ� GREOH�REMHWLYR�� ORJUDU� VHU� H[SHUWRV� HQ� HO� FRQRFLPLHQWR� GHO� FRQWHQLGR�� DGHPiV� GH�GHVDUUROODU�KDELOLGDGHV�GH�WUDEDMR�HQ�HTXLSR�
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E� 5HVSRQVDELOLGDG ��/RV� HVWXGLDQWHV�VRQ�UHVSRQVDEOHV�GH�PDQHUD�LQGLYLGXDO�GH�OD�WDUHD�D� UHDOL]DU��$O�PLVPR� WLHPSR�� WRGRV�HQ�HO�HTXLSR�GHEHQ�FRPSUHQGHU� WRGDV�ODV�WDUHDV�TXH�OHV�FRUUHVSRQGHQ�D�ORV�FRPSDxHURV�
F� &RPXQLFDFLyQ��/RV�PLHPEURV�GHO�HTXLSR�LQWHUFDPELDQ�LQIRUPDFLyQ�LPSRUWDQWH�\� PDWHULDOHV�� VH� D\XGDQ� PXWXDPHQWH� GH� IRUPD� HILFLHQWH� \� HIHFWLYD�� RIUHFHQ�UHWURDOLPHQWDFLyQ� SDUD� PHMRUDU� VX� GHVHPSHxR� HQ� HO� IXWXUR� \� DQDOL]DQ� ODV�FRQFOXVLRQHV�\�UHIOH[LRQHV�GH�FDGD�XQR�SDUD�ORJUDU�SHQVDPLHQWRV�\�UHVXOWDGRV�GH�PD\RU�FDOLGDG�
G� 7UDEDMR� HQ� HTXLSR �� /RV� HVWXGLDQWHV� DSUHQGHQ� D� UHVROYHU� MXQWRV� ORV�SUREOHPDV�TXH�YDQ�VXUJLHQGR�HQ�HO�WUDQVFXUVR�GH�OD�WDUHD��GHVDUUROODQGR�ODV�KDELOLGDGHV�GH�OLGHUD]JR��FRPXQLFDFLyQ� FRQILDQ]D��WRPD�GH�GHFLVLRQHV�\�VROXFLyQ�GH�FRQIOLFWRV�SURSLRV�GH�XQD�DFWLYLGDG�GH�HVWH�WLSR�
H� $XWRHYDOXDFLyQ�� /RV� HTXLSRV� GHEHQ� HYDOXDU� TXp� DFFLRQHV� KDQ� VLGR� ~WLOHV� \�FXDOHV� QR�� /RV� PLHPEURV� GH� ORV� HTXLSRV� HVWDEOHFHQ� ODV� PHWDV�� HYDO~DQ�SHULyGLFDPHQWH� VXV DFWLYLGDGHV� H� LGHQWLILFDQ� ORV� FDPELRV� TXH� GHEHQ� UHDOL]DUVH�SDUD�PHMRUDU�VX�WUDEDMR�HQ�HO�IXWXUR�

(O�DSUHQGL]DMH�VLJQLILFDWLYR �

'XUDQWH� PXFKR� WLHPSR� VH� FRQVLGHUy� TXH� HO� DSUHQGL]DMH� HUD� VLQyQLPR� GH� FDPELR� GH�FRQGXFWD�� HVWR�� SRUTXH� GRPLQy� XQD� SHUVSHFWLYD� FRQGXFWLVWD� GH� OD� ODERU� HGXFDWLYD�� VLQ�HPEDUJR��VH�SXHGH�DILUPDU��FRQ�FHUWH]D��TXH�HO�DSUHQGL]DMH��KXPDQR�YD�PiV�DOOi�GH�XQ�VLPSOH�FDPELR�GH�FRQGXFWD��FRQGXFH�D�XQ�FDPELR�HQ�HO�VLJQLILFDGR�GH�OD�H[SHULHQFLD�
/D� H[SHULHQFLD� KXPDQD� QR� VROR� LPSOLFD� SHQVDPLHQWR�� VLQR� WDPELpQ� DIHFWLYLGDG� \�~QLFDPHQWH�FXDQGR�VH�FRQVLGHUDQ�HQ�FRQMXQWR�VH�FDSDFLWD��DO�LQGLYLGXR��SDUD�HQULTXHFHU��HO�VLJQLILFDGR�GH�VX�H[SHULHQFLD�
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3DUD� HQWHQGHU� � OD� ODERU� HGXFDWLYD�� HV� QHFHVDULR� � WHQHU� HQ� FRQVLGHUDFLyQ� RWURV� WUHV�HOHPHQWRV� �GHO�SURFHVR�HGXFDWLYR�� ORV�SURIHVRUHV�\�VX�PDQHUD�GH�HQVHxDU��OD�HVWUXFWXUD��GH�ORV�FRQRFLPLHQWRV��TXH�FRQIRUPDQ�HO�FXUUtFXOR�\�HO�PRGR�HQ�TXH�pVWH�VH�SURGXFH��\�HO�HQWUDPDGR�VRFLDO��HQ�HO�TXH�VH�GHVDUUROOD��HO�SURFHVR�HGXFDWLYR�
/R�DQWHULRU��VH�GHVDUUROOD��GHQWUR�GH�XQ�PDUFR�SVLFRHGXFDWLYR��SXHVWR�TXH�OD�SVLFRORJtD��HGXFDWLYD� � WUDWD� GH� H[SOLFDU� OD� QDWXUDOH]D� � GHO� DSUHQGL]DMH� HQ� HO� VDOyQ� � GH� FODVHV�\� ORV�IDFWRUHV��TXH�OR�LQIOX\HQ��HVWRV��IXQGDPHQWRV��SVLFROyJLFRV��SURSRUFLRQDQ�ORV�SULQFLSLRV�SDUD� �TXH� ORV� � SURIHVRUHV�GHVFXEUDQ� � SRU� VL�PLVPRV� � ORV�PpWRGRV� �GH�HQVHxDQ]D� �PiV�HILFDFHV�� SXHVWR� TXH� LQWHQWDU� GHVFXEULU� PpWRGRV� SRU� ³(QVD\R� \� HUURU´� HV� XQ�SURFHGLPLHQWR�FLHJR�\��SRU�WDQWR�LQQHFHVDULDPHQWH�GLItFLO�\�DQWLHFRQyPLFR��$868%(/��������
/D� WHRUtD� GHO� DSUHQGL]DMH� VLJQLILFDWLYR�GH�$XVXEHO�� RIUHFH�XQ�PDUFR� DSURSLDGR�SDUD�HO�GHVDUUROOR� GH� OD� ODERU� HGXFDWLYD�� DVt� FRPR� SDUD� HO� GLVHxR� GH� WpFQLFDV� HGXFDFLRQDOHV�FRKHUHQWHV� FRQ� WDOHV� SULQFLSLRV�� FRQVWLWX\pQGRVH� HQ� XQ� �PDUFR� WHyULFR� TXH� IDYRUHFHUi�GLFKR�SURFHVR��$XVXEHO�SODQWHD�TXH�HO�DSUHQGL]DMH�GHO�DOXPQR�GHSHQGH�GH�OD�HVWUXFWXUD��FRJQLWLYD� SUHYLD� TXH� VH� UHODFLRQD� FRQ� OD� QXHYD� LQIRUPDFLyQ�� GHEH� HQWHQGHUVH� SRU�³HVWUXFWXUD� FRJQLWLYD³�� DO� FRQMXQWR�GH� FRQFHSWRV�� LGHDV� �TXH�XQ� LQGLYLGXR�SRVHH�HQ�XQGHWHUPLQDGR��FDPSR�GHO�FRQRFLPLHQWR��DVt�FRPR�VX�RUJDQL]DFLyQ�
(Q� HO� SURFHVR� GH� RULHQWDFLyQ� GHO� DSUHQGL]DMH�� HV� GH� YLWDO� LPSRUWDQFLD� FRQRFHU� OD�HVWUXFWXUD�FRJQLWLYD�GHO�DOXPQR��QR�VyOR�VH�WUDWD�GH�VDEHU�OD�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�SRVHH��VLQR�FXDOHV�VRQ�ORV�FRQFHSWRV�\�SURSRVLFLRQHV� TXH�PDQHMD�DVt�FRPR�GH�VX�JUDGR�GH�HVWDELOLGDG��/RV�SULQFLSLRV�GH�DSUHQGL]DMH�SURSXHVWRV�SRU�$XVXEHO��RIUHFHQ�HO�PDUFR�SDUD�HO�GLVHxR�GH�KHUUDPLHQWDV�PHWDFRJQLWLYDV�TXH�SHUPLWHQ�FRQRFHU�OD�RUJDQL]DFLyQ�GH�OD�HVWUXFWXUD�FRJQLWLYD�GHO�HGXFDQGR��OR�FXDO�SHUPLWLUi��XQD�PHMRU�RULHQWDFLyQ�GH�OD�ODERU�HGXFDWLYD�� pVWD� \D� QR� VH� YHUi� FRPR� XQD� ODERU� TXH� GHED� GHVDUUROODUVH� FRQ� ³PHQWHV� HQ�EODQFR´�R�TXH�HO� DSUHQGL]DMH�GH� ORV�DOXPQRV�FRPLHQFH�GH�³FHUR´��SXHV�QR�HV�DVt�� VLQR�
� 5HIHUHQFLD�DO�OLEUR��$868%(/�129$.�+$1(6,$1��������3VLFRORJtD�(GXFDWLYD��8Q�SXQWR�GH�YLVWD�
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TXH�� ORV� HGXFDQGRV� WLHQHQ� XQD� VHULH� GH� H[SHULHQFLDV� \� FRQRFLPLHQWRV� TXH� DIHFWDQ� VX�DSUHQGL]DMH�\�SXHGHQ�VHU�DSURYHFKDGRV�SDUD�VX�EHQHILFLR�
$XVXEHO�UHVXPH�HVWH�KHFKR�HQ�HO�HStJUDIH�GH�VX�REUD�GH�OD�VLJXLHQWH�PDQHUD���6L�WXYLHVH�TXH� UHGXFLU� WRGD� OD�SVLFRORJtD�HGXFDWLYD�D�XQ� VROR�SULQFLSLR�� HQXQFLDUtD�HV WH��(O� IDFWRU�PiV� LPSRUWDQWH�TXH�LQIOX\H�HQ�HO�DSUHQGL]DMH�HV� OR�TXH�HO�DOXPQR�\D�VDEH��$YHUtJ�HVH�HVWR�\�HQVpxHVH�FRQVHFXHQWHPHQWH��
8Q� DSUHQGL]DMH� HV� VLJQLILFDWLYR FXDQGR� ORV� FRQWHQLGRV�� 6RQ� UHODFLRQDGRV� GH�PRGR� QR�DUELWUDULR�\�VXVWDQFLDO��QR�DO�SLH�GH� OD�OHWUD��FRQ�OR�TXH�HO�DOXPQR�\D�VDEH��3RU�UHODFLyQ�VXVWDQFLDO�\�QR�DUELWUDULD�VH�GHEH�HQWHQGHU�TXH�ODV�LGHDV�VH�UHODFLRQDQ�FRQ�DOJ~Q�DVSHFWR�H[LVWHQWH�HVSHFtILFDPHQWH�UHOHYDQWH�GH�OD�HVWUXFWXUD�FRJQRVFLWLYD�GHO�DOXPQR��FRPR�XQD�LPDJHQ��XQ�VtPEROR�\D�VLJQLILFDWLYR��XQ�FRQFHSWR�R�XQD�SURSRVLFLyQ��$868%(/��
(VWR� TXLHUH� GHFLU� TXH� HQ� HO� SURFHVR� HGXFDWLYR�� HV� LPSRUWDQWH� FRQVLGHUDU� OR� TXH� HO�LQGLYLGXR� \D� VDEH� GH� WDO� PDQHUD� TXH� HVWDEOH]FD� XQD� UHODFLyQ� FRQ� DTXHOOR� TXH� GHEH�DSUHQGHU�� (VWH� SURFHVR� WLHQH� OXJDU� VL� HO HGXFDQGR� WLHQH� HQ� VX� HVWUXFWXUD� FRJQLWLYD�FRQFHSWRV��HVWRV�VRQ��LGHDV��SURSRVLFLRQHV��HVWDEOHV�\�GHILQLGRV��FRQ�ORV�FXDOHV�OD�QXHYD�LQIRUPDFLyQ��SXHGH�LQWHUDFWXDU�
(O�DSUHQGL]DMH�VLJQLILFDWLYR�RFXUUH�FXDQGR�XQD�QXHYD�LQIRUPDFLyQ�³VH�FRQHFWD´�FRQ�XQFRQFHSWR�UHOHYDQWH�SUH�H[LVWHQWH�HQ�OD�HVWUXFWXUD�FRJQLWLYD��HVWR�LPSOLFD�TXH��ODV�QXHYDV�LGHDV�� FRQFHSWRV� \� SURSRVLFLRQHV� SXHGHQ� VHU� DSUHQGLGRV� � VLJQLILFDWLYDPHQWH� HQ� OD�PHGLGD� HQ�TXH�RWUDV� LGHDV�� FRQFHSWRV�R�SURSRVLFLRQHV� UHOHYDQWHV�HVWpQ�DGHFXDGDPHQWH�FODUDV \�GLVSRQLEOHV�HQ� OD�HVWUXFWXUD�FRJQLWLYD�GHO� LQGLYLGXR�\�TXH�IXQFLRQHQ�FRPR�XQ�SXQWR�GH�³DQFODMH´�D�ODV�SULPHUDV�
/D� FDUDFWHUtVWLFD� PiV� LPSRUWDQWH� GHO� DSUHQGL]DMH� VLJQLILFDWLYR� HV� TXH�� SURGXFH� XQD�LQWHUDFFLyQ� HQWUH� ORV� FRQRFLPLHQWRV� � PiV� UHOHYDQWHV� GH� OD HVWUXFWXUD� � FRJQLWLYD� \� ODV�QXHYDV�LQIRUPDFLRQHV��QR�HV�XQD�VLPSOH�DVRFLDFLyQ���GH�WDO�PRGR�TXH�pVWDV�DGTXLHUHQ�XQ�
FRJQRVFLWLYR�����(G�75,//$6�0p[LFR
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VLJQLILFDGR� \� VRQ� LQWHJUDGDV� D� OD� HVWUXFWXUD� FRJQLWLYD� GH� PDQHUD� QR� DUELWUDULD� \�VXVWDQFLDO�� IDYRUHFLHQGR� OD�GLIHUHQFLDFLyQ�� HYROXFLyQ�\� HVWDELOLGDG� � GH� ORV� VXEVXQVRUHV�SUH�H[LVWHQWHV�\�FRQVHFXHQWHPHQWH�GH�WRGD�OD�HVWUXFWXUD�FRJQLWLYD�
(O�DSUHQGL]DMH�PHFiQLFR��FRQWUDULDPHQWH�DO�DSUHQGL]DMH�VLJQLILFDWLYR��VH�SURGXFH�FXDQGR�QR�H[LVWHQ�VXEVXQVRUHV�DGHFXDGRV��GH�WDO�IRUPD�TXH�OD�QXHYD�LQIRUPDFLyQ HV�DOPDFHQDGD�DUELWUDULDPHQWH��VLQ�LQWHUDFWXDU�FRQ�FRQRFLPLHQWRV�SUH� H[LVWHQWHV
2EYLDPHQWH��HO�DSUHQGL]DMH�PHFiQLFR�QR�VH�GD�HQ�XQ ³YDFtR�FRJQLWLYR³�SXHVWR�TXH�GHEH�H[LVWLU� DOJ~Q� WLSR� GH� DVRFLDFLyQ�� SHUR� QR� HQ� HO� VHQWLGR� GH� XQD� LQWHUDFFLyQ� FRPR� HQ� HO�DSUHQGL]DMH�VLJQLILFDWLYR��(O�DSUHQGL]DMH�PHFiQLFR�SXHGH�VHU�QHFHVDULR�HQ�DOJXQRV�FDVRV��SRU�HMHPSOR�HQ�OD�IDVH�LQLFLDO�GH�XQ�QXHYR�FXHUSR�GH�FRQRFLPLHQWRV��FXDQGR�QR�H[LVWHQ�FRQFHSWRV� UHOHYDQWHV� FRQ� ORV� FXDOHV� SXHGD� LQWHUDFWXDU�� HQ� WRGR� FDVR� HO� DSUHQGL]DMH�VLJQLILFDWLYR� GHEH� VHU� SUHIHULGR�� SXHV�� HVWH� IDFLOLWD� OD� DGTXLVLFLyQ� GH� VLJQLILFDGRV�� OD�UHWHQFLyQ�\�OD�WUDQVIHUHQFLD�GH�OR�DSUHQGLGR�
)LQDOPHQWH� $XVXEHO� QR� HVWDEOHFH� XQD� GLVWLQFLyQ� HQWUH� DSUHQGL]DMH� VLJQLILFDWLYR� \�PHFiQLFR� � FRPR�XQD�GLFRWRPtD�� VLQR�FRPR XQ��FRQWLQXXP�� ��HV�PiV��DPERV� � WLSRV�GH�DSUHQGL]DMH� � SXHGHQ� � RFXUULU� FRQFRPLWDQWHPHQWH� HQ� OD� PLVPD� � WDUHD� GH� DSUHQGL]DMH��$XVXEHO���������SRU�HMHPSOR�OD�VLPSOH�PHPRUL]DFLyQ�GH�IyUPXODV�VH�XELFDUtD�HQ�XQR�GH�ORV�H[WUHPRV�GH�HVH�FRQWLQXR��DSUHQGL]DMH�PHFiQLFR��\�HO�DSUHQGL]DMH�GH�UHODFLRQHV�HQWUH�FRQFHSWRV� SRGUtD� XELFDUVH� HQ� HO� RWUR� H[WUHPR� �$S�� 6LJQLILFDWLYR�� FDEH� UHVDOWDU� TXH�H[LVWHQ� WLSRV� GH� DSUHQGL]DMH� LQWHUPHGLRV� TXH� FRPSDUWHQ� DOJXQDV� SURSLHGDGHV� GH� ORV�DSUHQGL]DMHV� DQWHV� PHQFLRQDGRV�� SRU� HMHPSOR� $SUHQGL]DMH� GH� UHSUHVHQWDFLRQHV� R� HO�DSUHQGL]DMH�GH�ORV�QRPEUHV�GH�ORV�REMHWRV�
(Q� HO� DSUHQGL]DMH� SRU� UHFHSFLyQ�� HO� FRQWHQLGR� R�PRWLYR� GH� DSUHQGL]DMH� VH�SUHVHQWD� DO�DOXPQR�HQ�VX�IRUPD�ILQDO��VyOR�VH�OH�H[LJH�TXH�LQWHUQDOLFH�R�LQFRUSRUH�HO�PDWHULDO��OH\HV��XQ� SRHPD�� XQ� WHRUHPD� GH� JHRPHWUtD�� HWF��� TXH� VH� OH� SUHVHQWD� GH� WDO�PRGR� TXH� SXHGD�UHFXSHUDUOR�R�UHSURGXFLUOR�HQ�XQ�PRPHQWR�SRVWHULRU��
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(Q�HO�FDVR�DQWHULRU�OD�WDUHD�GH�DSUHQGL]DMH�QR�HV�SRWHQFLDOPHQWH�VLJQLILFDWLYD�QL�WDPSRFR�FRQYHUWLGD�HQ�WDO�GXUDQWH�HO�SURFHVR�GH�LQWHUQDOL]DFLyQ��SRU�RWUD�SDUWH��HO�DSUHQGL]DMH�SRU�UHFHSFLyQ�SXHGH�VHU�VLJQLILFDWLYR�VL�OD�WDUHD�R�PDWHULDO�SRWHQFLDOPHQWH�VLJQLILFDWLYRV�VRQ�FRPSUHQGLGRV�H�LQWHUDFWXDQ�FRQ�ORV�³VXEVXQVRUHV´�H[LVWHQWHV�HQ�OD�HVWUXFWXUD��FRJQLWLYD��SUHYLD�GHO�HGXFDQGR�
(Q�HO�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR�� OR�TXH�YD�D�VHU�DSUHQGLGR�QR�VH�GD�HQ�VX�IRUPD�ILQDO�� VLQR� TXH� GHEH� VHU� UH�FRQVWUXLGR� SRU� HO� DOXPQR� DQWHV� GH� VHU� DSUHQGLGR� H�LQFRUSRUDGR�VLJQLILFDWLYDPHQWH�HQ�OD�HVWUXFWXUD�FRJQLWLYD�
(O� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� LQYROXFUD� TXH� HO� DOXPQR� GHEH� UHRUGHQDU� OD�LQIRUPDFLyQ�� LQWHJUDUOD� � FRQ� OD� HVWUXFWXUD� FRJQLWLYD� \� UHRUJDQL]DU� R� WUDQVIRUPDU� OD�FRPELQDFLyQ� � LQWHJUDGD� GH� PDQHUD� TXH� VH� SURGX]FD� HO� DSUHQGL]DMH� GHVHDGR�� 6L� OD�FRQGLFLyQ� SDUD� TXH� XQ� DSUHQGL]DMH� VHD� SRWHQFLDOPHQWH� � VLJQLILFDWLYR� HV� TXH� OD� QXHYD�LQIRUPDFLyQ�LQWHUDFWXH�FRQ�OD�HVWUXFWXUD��FRJQLWLYD�SUHYLD��\�TXH�H[LVWD��XQD�GLVSRVLFLyQ��SDUD� HOOR� GHO� TXH� � DSUHQGH�� HVWR� LPSOLFD� TXH� HO� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� QR�QHFHVDULDPHQWH�HV�VLJQLILFDWLYR��\�TXH�HO�DSUHQGL]DMH�SRU�UHFHSFLyQ�VHD�REOLJDWRULDPHQWH��PHFiQLFR��7DQWR�XQR�FRPR�HO�RWUR�SXHGHQ�VHU�VLJQLILFDWLYR�R�PHFiQLFR��GHSHQGLHQGR�GH�OD� PDQHUD� FRPR� OD� QXHYD� LQIRUPDFLyQ� HV� DOPDFHQDGD� HQ� OD� HVWUXFWXUD� FRJQLWLYD�� SRU�HMHPSOR�HO�DUPDGR�GH�XQ�URPSHFDEH]DV�SRU�HQVD\R�\�HUURU�HV�XQ�WLSR�GH�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR� HQ� HO� FXDO�� HO� FRQWHQLGR� GHVFXELHUWR� �� HO� DUPDGR�� HV� LQFRUSRUDGR� GH�PDQHUD�DUELWUDULD�D�OD�HVWUXFWXUD�FRJQLWLYD�\�SRU�OR�WDQWR�DSUHQGLGR�PHFiQLFDPHQWH��SRU�RWUR� ODGR� XQD� OH\� ItVLFD� SXHGH� VHU� DSUHQGLGD� VLJQLILFDWLYDPHQWH� VLQ� QHFHVLGDG� GH� VHU�GHVFXELHUWD�SRU�HO�DOXPQR��HVWi�SXHGH�VHU�RtGD��FRPSUHQGLGD�\�XVDGD�VLJQLILFDWLYDPHQWH��VLHPSUH�TXH�H[LVWD�HQ�VX�HVWUXFWXUD�FRJQLWLYD�ORV�FRQRFLPLHQWRV�SUHYLRV�DSURSLDGRV�
/DV� VHVLRQHV� GH� FODVH� HVWiQ� FDUDFWHUL]DGDV� SRU� RULHQWDUVH� KDFLD� HO� DSUHQGL]DMH� SRU�UHFHSFLyQ�� HVWD� VLWXDFLyQ� � PRWLYD� OD� FUtWLFD� SRU� SDUWH� GH� DTXHOORV� TXH� SURSLFLDQ� HO�DSUHQGL]DMH� SRU� GHVFXEULPLHQWR�� SHUR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� WUDQVPLVLyQ� GHO�FRQRFLPLHQWR�� HV� LQMXVWLILFDGR�� SXHV� HQ� QLQJ~Q� HVWDGLR� GH� OD� HYROXFLyQ� FRJQLWLYD� GHO�
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HGXFDQGR�� WLHQHQ� QHFHVDULDPHQWH� TXH� GHVFXEULU� ORV� FRQWHQLGRV�GH� DSUHQGL]DMH� D� ILQ�GH�TXH�HVWRV�VHDQ�FRPSUHQGLGRV�\�HPSOHDGRV�VLJQLILFDWLYDPHQWH��
(O� ³PpWRGR� GHO� GHVFXEULPLHQWR�� SXHGH� VHU� HVSHFLDOPHQWH� DSURSLDGR� SDUD� F LHUWRV�DSUHQGL]DMHV� FRPR�SRU� HMHPSOR�� HO� DSUHQGL]DMH�GH�SURFHGLPLHQWRV� FLHQWtILFRV�SDUD�XQD�GLVFLSOLQD� HQ� SDUWLFXODU�� SHUR� SDUD� OD� DGTXLVLFLyQ� GH� YRO~PHQHV� JUDQGHV� GH�FRQRFLPLHQWR��HV�VLPSOHPHQWH�LQRSHUDQWH�H�LQQHFHVDULR�VHJ~Q�$XVXEHO��SRU�RWUR�ODGR��HO�³PpWRGR�H[SRVLWLYR´�SXHGH�VHU��RUJDQL]DGR�GH�WDO�PDQHUD�TXH��SURSLFLH�XQ�DSUHQGL]DMH��SRU�UHFHSFLyQ�VLJQLILFDWLYR�\�VHU�PiV�HILFLHQWH��TXH�FXDOTXLHU�RWUR�PpWRGR�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�HQVHxDQ]D�SDUD�OD�DVLPLODFLyQ�GH�FRQWHQLGRV�D�OD�HVWUXFWXUD�FRJQLWLYD�
)LQDOPHQWH�HV�QHFHVDULR�FRQVLGHUDU� OR�VLJXLHQWH���(O�DSUHQGL]DMH�SRU�UHFHSFLyQ��VL�ELHQ�HV� IHQRPHQROyJLFDPHQWH� PiV� VHQFLOOR� TXH� HO� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR�� VXUJH�SDUDGyMLFDPHQWH�\D�PX\�DYDQ]DGR�HO�GHVDUUROOR�\�HVSHFLDOPHQWH�HQ�VXV�IRUPDV�YHUEDOHV�PiV� SXUDV� ORJUDGDV�� LPSOLFD� XQ� QLYHO� PD\RU� GH� PDGXUH]� FRJQRVFLWLYD��$868%(/����������
6LHQGR� DVt�� XQ� QLxR� HQ� HGDG� SUH� HVFRODU� \� WDO� YH]� GXUDQWH� ORV� SULPHURV� DxRV� GH�HVFRODUL]DFLyQ�� DGTXLHUH� FRQFHSWRV� \� SURSRVLFLRQHV� D� WUDYpV� GH� XQ� SURFHVR� LQGXFWLYR�EDVDGR� HQ� OD� H[SHULHQFLD� QR� YHUEDO�� FRQFUHWD� \� HPStULFD�� 6H� SXHGH� GHFLU� TXH� HQ� HVWD�HWDSD� SUHGRPLQD� HO� DSUHQGL]DMH� � SRU� GHVFXEULPLHQWR�� SXHVWR� TXH� HO� DSUHQGL]DMH� � SRU�UHFHSFLyQ� �VXUJH�VRODPHQWH� �FXDQGR�HO�QLxR�DOFDQ]D�XQ�QLYHO�GH�PDGXUH]�FRJQLWLYD�WDO��TXH�OH�SHUPLWD�FRPSUHQGHU�FRQFHSWRV�\�SURSRVLFLRQHV�SUHVHQWDGRV�YHUEDOPHQWH�VLQ�TXH�VHD�QHFHVDULR�HO�VRSRUWH�HPStULFR�FRQFUHWR�
5HTXLVLWRV�SDUD�HO�$SUHQGL]DMH�6LJQLILFDWLYR
$O� � UHVSHFWR� $868%(/� GLFH�� (O� DOXPQR� GHEH� PDQLIHVWDU� >«@� XQD� GLVSRVLFLyQ� SDUD�UHODFLRQDU VXVWDQFLDO� \� QR� DUELWUDULDPHQWH� HO� QXHYR� PDWHULDO� FRQ� VX� HVWUXFWXUD�FRJQRVFLWLYD��FRPR�TXH�HO�PDWHULDO�TXH�DSUHQGH�HV�SRWHQFLDOPHQWH�VLJQLILFDWLYR�SDUD�pO��
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HV�GHFLU��UHODFLRQDEOH�FRQ�VX�HVWUXFWXUD�GH�FRQRFLPLHQWR�VREUH�XQD�EDVH�QR�DUELWUDULD��/R�DQWHULRU SUHVXSRQH�
4XH� HO� PDWHULDO� VHD� SRWHQFLDOPHQWH� VLJQLILFDWLYR�� HVWR� LPSOLFD� TXH� HO� PDWHULDO� GH�DSUHQGL]DMH�SXHGD�UHODFLRQDUVH�GH�PDQHUD�QR�DUELWUDULD�\�VXVWDQFLDO��QR�DO�SLH�GH�OD�OHWUD��FRQ� DOJXQD� HVWUXFWXUD� FRJQRVFLWLYD� HVSHFtILFD� GHO� DOXPQR�� OD� PLVPD� TXH� GHEH� SRVHHU�³VLJQLILFDGR�OyJLFR´�HV�GHFLU��VHU�UHODFLRQDEOH�GH�IRUPD�LQWHQFLRQDO�\�VXVWDQFLDO�FRQ�ODV�LGHDV�FRUUHVSRQGLHQWHV�\�SHUWLQHQWHV�TXH�VH�KDOODQ�GLVSRQLEOHV�HQ�OD�HVWUXFWXUD�FRJQLWLYD�GHO�DOXPQR��HVWH�VLJQLILFDGR�VH�UHILHUH�D�ODV�FDUDFWHUtVWLFDV�LQKHUHQWHV�GHO�PDWHULDO��TXH�VH�YD�DSUHQGHU��\�D�VX�QDWXUDOH]D�
&XDQGR� HO� VLJQLILFDGR� SRWHQFLDO� VH� FRQYLHUWH� � HQ� FRQWHQLGR� FRJQRVFLWLYR� QXHYR��GLIHUHQFLDGR� H� LGLRVLQFUiWLFR� GHQWUR� GH� XQ� LQGLYLGXR� HQ� SDUWLFXODU� FRPR� UHVXOWDGR� GHO�DSUHQGL]DMH�VLJQLILFDWLYR� VH�SXHGH�GHFLU�TXH�KD�DGTXLULGR�XQ�³VLJQLILFDGR�SVLFROyJLFR´�GH� HVWD� IRUPD� HO� HPHUJHU� GHO� VLJQLILFDGR� SVLFROyJLFR� QR� VROR� GHSHQGH� GH� OD�UHSUHVHQWDFLyQ� TXH� HO� DOXPQR� KDJD� GHO� PDWHULDO� OyJLFDPHQWH� VLJQLILFDWLYR�� ³� VLQR�WDPELpQ� TXH� WDO� DOXPQR� SRVHD� UHDOPHQWH ORV� DQWHFHGHQWHV� LGHDWLYRV� QHFHVDULRV´� HQ� VX�HVWUXFWXUD�FRJQLWLYD�
(O�TXH�HO�VLJQLILFDGR�SVLFROyJLFR�VHD�LQGLYLGXDO�QR�H[FOX\H�OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�VLJQLILFDGRV� TXH� VHDQ� FRPSDUWLGRV� SRU� GLIHUHQWHV� LQGLYLGXRV�� HVWRV� VLJQLILFDGRV� GH�FRQFHSWRV�\�SURSRVLFLRQHV�GH�GLIHUHQWHV�LQGLYLGXRV�VRQ�OR�VXILFLHQWHPHQWH�KRPRJpQHRV�FRPR�SDUD�SRVLELOLWDU�OD�FRPXQLFDFLyQ�\�HO�HQWHQGLPLHQWR�HQWUH�ODV�SHUVRQDV�
'LVSRVLFLyQ� SDUD� HO� DSUHQGL]DMH� VLJQLILFDWLYR�� HV� GHFLU� TXH� HO� DOXPQR� PXHVWUH� XQD�GLVSRVLFLyQ�SDUD�UHODFLRQDU�GH�PDQHUD��VXVWDQWLYD�\�QR�OLWHUDO�HO�QXHYR�FRQRFLPLHQWR�FRQ�VX�HVWUXFWXUD�FRJQLWLYD��$Vt�LQGHSHQGLHQWHPHQWH�GH�FXDQWR�VLJQLILFDGR�SRWHQFLDO�SRVHD�HO�PDWHULDO� D� VHU� DSUHQGLGR�� VL� OD� LQWHQFLyQ� GHO� DOXPQR� HV� PHPRUL]DU� DUELWUDULD� \�OLWHUDOPHQWH�� WDQWR� HO�SURFHVR�GH�DSUHQGL]DMH�FRPR�VXV� UHVXOWDGRV� VHUiQ�PHFiQLFRV��GH�PDQHUD�LQYHUVD��VLQ�LPSRUWDU�OR�VLJQLILFDWLYR�GH�OD�GLVSRVLFLyQ�GHO�DOXPQR��QL�HO�SURFHVR��
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QL�HO�UHVXOWDGR�VHUiQ�VLJQLILFDWLYRV��VL�HO�PDWHULDO�QR�HV�SRWHQFLDOPHQWH�VLJQLILFDWLYR��\�VL�QR�HV�UHODFLRQDEOH�FRQ�VX�HVWUXFWXUD�FRJQLWLYD�
7LSRV�GH�DSUHQGL]DMH�VLJQLILFDWLYR
(V�LPSRUWDQWH�UHFDOFDU�TXH�HO�DSUHQGL]DMH�VLJQLILFDWLYR�QR�HV�OD�³VLPSOH�FRQH[LyQ´�GH�OD�LQIRUPDFLyQ�QXHYD�FRQ�OD�\D�H[LVWHQWH�HQ�OD�HVWUXFWXUD�FRJQRVFLWLYD�GHO�TXH�DSUHQGH��SRU�HO FRQWUDULR�� VyOR� HO� DSUHQGL]DMH� PHFiQLFR� HV� OD� ³VLPSOH� FRQH[LyQ´�� DUELWUDULD� \� QR�VXVWDQWLYD�� HO� DSUHQGL]DMH� VLJQLILFDWLYR� LQYROXFUD� OD� PRGLILFDFLyQ� \� HYROXFLyQ� GH� OD�QXHYD�LQIRUPDFLyQ��DVt�FRPR�GH�OD�HVWUXFWXUD�FRJQRVFLWLYD�HQYXHOWD�HQ�HO�DSUHQGL]DMH�
$XVXEHO�GLVWLQJXH�WUHV�WLSRV�GH�DSUHQGL]DMH�VLJQLILFDWLYR��GH�UHSUHVHQWDFLRQHV�FRQFHSWRV�\�GH�SURSRVLFLRQHV�
$SUHQGL]DMH�'H�5HSUHVHQWDFLRQHV��(V�HO� DSUHQGL]DMH�PiV�HOHPHQWDO�GHO�FXDO�GHSHQGHQ�ORV�GHPiV�WLSRV�GH�DSUHQGL]DMH��&RQVLVWH�HQ�OD�DWULEXFLyQ�GH�VLJQLILFDGRV�D�GHWHUPLQDGRV�VtPERORV��DO�UHVSHFWR�$868%(/�GLFH�
2FXUUH�FXDQGR�VH�LJXDODQ�HQ�VLJQLILFDGR�VtPERORV�DUELWUDULRV�FRQ�VXV�UHIHUHQWHV��REMHWRV��HYHQWRV�� FRQFHSWRV�� \� VLJQLILFDQ� SDUD� HO� DOXPQR� FXDOTXLHU� VLJQLILFDGR� DO� TXH� VXV�UHIHUHQWHV�DOXGDQ��$868%(/����������
(VWH� WLSR� GH� DSUHQGL]DMH� � VH� SUHVHQWD� JHQHUDOPHQWH� HQ� ORV� QLxRV�� SRU� HMHPSOR�� HO�DSUHQGL]DMH�GH�OD�SDODEUD�³3HORWD´��RFXUUH��FXDQGR��HO�VLJQLILFDGR�GH��HVD�SDODEUD�SDVD��D�UHSUHVHQWDU���R�VH�FRQYLHUWH�HQ��HTXLYDOHQWH��SDUD�OD�SHORWD�TXH�HO�QLxR�HVWi�SHUFLELHQGR�HQ�HVH�PRPHQWR��SRU�FRQVLJXLHQWH��VLJQLILFDQ��OD�PLVPD��FRVD�SDUD�pO��QR�VH�WUDWD�GH�XQD�VLPSOH�DVRFLDFLyQ��HQWUH�HO�VtPEROR�\�HO�REMHWR��VLQR�TXH�HO�QLxR�ORV�UHODFLRQD��GH�PDQHUD�UHODWLYDPHQWH�VXVWDQWLYD�\�QR�DUELWUDULD��FRPR�XQD�HTXLYDOHQFLD�UHSUHVHQWDFLRQDO��FRQ�ORV�FRQWHQLGRV�UHOHYDQWHV�H[LVWHQWHV�HQ�VX�HVWUXFWXUD�FRJQLWLYD�
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$SUHQGL]DMH� GH� &RQFHSWRV�� /RV� FRQFHSWRV� � VH� GHILQHQ� FRPR� ³REMHWRV�� HYHQWRV��VLWXDFLRQHV� R� SURSLHGDGHV� GH� TXH� SRVHH� DWULEXWRV� GH� FULWHULRV� FRPXQHV� � \� TXH� VH�GHVLJQDQ� PHGLDQWH� DOJ~Q� VtPEROR� R� VLJQRV´� �$868%(/� ���������� SDUWLHQGR� GH� HOOR��SRGHPRV�DILUPDU�TXH�HQ�FLHUWD�IRUPD��WDPELpQ�HV�XQ�DSUHQGL]DMH�GH�UHSUHVHQWDFLRQHV�
/RV�FRQFHSWRV�VRQ�DGTXLULGRV�D�WUDYpV�GH�GRV�SURFHVRV��)RUPDFLyQ�\�DVLPLODFLyQ��(Q�OD�IRUPDFLyQ GH� FRQFHSWRV�� ORV� DWULEXWRV� GH� FULWHULR� �FDUDFWHUtVWLFDV�� GHO� FRQFHSWR� VH�DGTXLHUHQ� D� WUDYpV� GH� OD� H[SHULHQFLD� GLUHFWD�� HQ� VXFHVLYDV� HWDSDV� GH� IRUPXODFLyQ� � \�SUXHED� GH� KLSyWHVLV�� � GHO� HMHPSOR� DQWHULRU� SRGHPRV� GHFLU� TXH� � HO� QLxR� DGTXLHUH� � HO�VLJQLILFDGR� JHQpULFR� � GH� OD� SDODEUD� ³SHORWD´� �� HVH� VtPEROR� � VLUYH� WDPELpQ� FRPR�VLJQLILFDQWH� SDUD� HO� FRQFHSWR� FXOWXUDO� ³SHORWD´�� HQ� HVWH� FDVR� VH� � HVWDEOHFH� � XQD�HTXLYDOHQFLD�HQWUH�HO�VtPEROR�\�VXV�DWULEXWRV�GH�FULWHULRV�FRPXQHV��'H�DOOt�TXH�ORV�QLxRV�DSUHQGDQ�HO�FRQFHSWR GH�³SHORWD´�D� WUDYpV�GH�YDULRV�HQFXHQWURV�FRQ�VX�SHORWD��\�ODV�GH�RWURV�QLxRV��
(O�DSUHQGL]DMH�GH�FRQFHSWRV�SRU�DVLPLODFLyQ��VH�SURGXFH�D�PHGLGD�TXH�HO�QLxR�DPSOtD�VX�YRFDEXODULR��SXHV�ORV�DWULEXWRV��GH�FULWHULR�GH�ORV�FRQFHSWRV�VH�SXHGHQ�GHILQLU�XVDQGR� ODV�FRPELQDFLRQHV� GLVSRQLEOHV� HQ� OD� HVWUXFWXUD� FRJQLWLYD� SRU� HOOR� HO� QLxR�SRGUi�GLVWLQJXLU�GLVWLQWRV�FRORUHV�� WDPDxRV�\�DILUPDU�TXH� VH� WUDWD�GH�XQD�³3HORWD´��FXDQGR�YHD�RWUDV�HQ�FXDOTXLHU�PRPHQWR�
$SUHQGL]DMH� GH� SURSRVLFLRQHV�� (VWH� WLSR� GH� DSUHQGL]DMH� � YD PiV� DOOi� GH� OD� VLPSOH�DVLPLODFLyQ�GH�OR�TXH��UHSUHVHQWDQ�ODV�SDODEUDV��FRPELQDGDV�R�DLVODGDV���SXHVWR�TXH�H[LJH��FDSWDU�HO�VLJQLILFDGR�GH�ODV�LGHDV��H[SUHVDGDV�HQ�IRUPD�GH�SURSRVLFLRQHV�
(O�DSUHQGL]DMH�GH�SURSRVLFLRQHV�LPSOLFD��OD�FRPELQDFLyQ�\�UHODFLyQ� GH�YDULDV�SDODEUDV��FDGD�XQD�GH�ODV�FXDOHV��FRQVWLWX\H��XQ�UHIHUHQWH�XQLWDULR��OXHJR�HVWDV��VH�FRPELQDQ�GH�WDO�IRUPD� � TXH� OD� LGHD� UHVXOWDQWH� HV�PiV� TXH� OD� VLPSOH� VXPD� � GH� ORV� VLJQLILFDGRV� � GH� ODV�SDODEUDV� � FRPSRQHQWHV� LQGLYLGXDOHV�� SURGXFLHQGR� XQ� � QXHYR� VLJQLILFDGR� � TXH� HV�DVLPLODGR� �D� OD�HVWUXFWXUD� �FRJQRVFLWLYD��(V�GHFLU��TXH�XQD�SURSRVLFLyQ�SRWHQFLDOPHQWH��VLJQLILFDWLYD�� H[SUHVDGD� YHUEDOPHQWH�� FRPR� XQD� GHFODUDFLyQ� TXH� SRVHH� VLJQLILFDGR�
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GHQRWDWLYR� �ODV� FDUDFWHUtVWLFDV� HYRFDGDV� DO� RtU� ORV� FRQFHSWRV�� \� FRQQRWDWLYR� �OD� FDUJD�HPRWLYD�� DFWLWXGLQDO� H� LGHRVLQFUiWLFD� SURYRFDGD� SRU� ORV� FRQFHSWRV�� GH� ORV� FRQFHSWRV�LQYROXFUDGRV�� LQWHUDFW~D� FRQ� ODV� LGHDV� UHOHYDQWHV� \D� HVWDEOHFLGDV� HQ� OD� HVWUXFWXUD��FRJQRVFLWLYD�\��GH�HVD�LQWHUDFFLyQ��VXUJHQ�ORV�VLJQLILFDGRV��GH�OD�QXHYD�SURSRVLFLyQ�
3ULQFLSLR�GH�OD�$VLPLODFLyQ
(O�3ULQFLSLR�GH�DVLPLODFLyQ�VH� UHILHUH�D� OD� LQWHUDFFLyQ�HQWUH�HO�QXHYR�PDWHULDO�TXH�VHUi�DSUHQGLGR� \� OD� HVWUXFWXUD� FRJQRVFLWLYD� H[LVWHQWH� RULJLQD� � XQD� UHRUJDQL]DFLyQ� � GH� ORV�QXHYRV�\�DQWLJXRV��VLJQLILFDGRV��SDUD�IRUPDU�XQD�HVWUXFWXUD�FRJQRVFLWLYD��GLIHUHQFLDGD��HVWD� LQWHUDFFLyQ� GH� OD� LQIRUPDFLyQ� QXHYD� FRQ� ODV� LGHDV� SHUWLQHQWHV� TXH� H[LVWHQ� HQ� OD�HVWUXFWXUD�FRJQLWLYD�SURSLFLDQ�VX�DVLPLODFLyQ�
3RU� DVLPLODFLyQ� HQWHQGHPRV� HO� SURFHVR� PHGLDQWH� HO� FXDO� ³OD� QXHYD� LQIRUPDFLyQ� HV�YLQFXODGD�FRQ�DVSHFWRV�UHOHYDQWHV�\�SUH�H[LVWHQWHV�HQ�OD�HVWUXFWXUD�FRJQRVFLWLYD��SURFHVR�HQ�TXH�VH�PRGLILFD�OD�LQIRUPDFLyQ�UHFLHQWHPHQWH�DGTXLULGD�\�OD�HVWUXFWXUD��SUH�H[LVWHQWH��DO�UHVSHFWR�$XVXEHO�UHFDOFD��(VWH�SURFHVR�GH�LQWHUDFFLyQ�PRGLILFD� WDQWR�HO�VLJQLILFDGR�GH�OD� QXHYD� LQIRUPDFLyQ� FRPR� HO� VLJQLILFDGR� GHO� FRQFHSWR� R� SURSRVLFLyQ� � DO� FXDO� HVWi��DILDQ]DGD�
'HSHQGLHQGR� FRPR� OD� QXHYD� LQIRUPDFLyQ� LQWHUDFW~D� FRQ� OD� HVWUXFWXUD� FRJQLWLYD�� ODV�IRUPDV�GH�DSUHQGL]DMH�SODQWHDGDV�SRU�OD�WHRUtD�GH�DVLPLODFLyQ�VRQ�ODV�VLJXLHQWHV�
$SUHQGL]DMH�6XERUGLQDGR��(VWH�DSUHQGL]DMH�VH�SUHVHQWD�FXDQGR�OD�QXHYD�LQIRUPDFLyQ�HV�YLQFXODGD� FRQ� ORV� FRQRFLPLHQWRV� SHUWLQHQWHV� GH� OD� HVWUXFWXUD� FRJQRVFLWLYD� SUHYLD� GHO�DOXPQR��HV�GHFLU�FXDQGR�H[LVWH�XQD�UHODFLyQ�GH�LQIRUPDFLyQ HQWUH�HO�QXHYR�PDWHULDO�\�OD�HVWUXFWXUD�FRJQLWLYD�SUH�H[LVWHQWH��HV�HO�WtSLFR�SURFHVR�GH�VXEVXQFLyQ��
(O� DSUHQGL]DMH� GH� FRQFHSWRV� \� GH� SURSRVLFLRQHV�� KDVWD� DTXt� GHVFULWRV� UHIOHMDQ� XQD�UHODFLyQ�GH�VXERUGLQDFLyQ��SXHV�LQYROXFUDQ�OD�VXEVXQFLyQ�GH�FRQFHSWRV� \�SURSRVLFLRQHV�
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SRWHQFLDOPHQWH�VLJQLILFDWLYRV�D� ODV�LGHDV�PiV�JHQHUDOHV�H� LQFOXVLYDV�\D�H[LVWHQWHV�HQ�OD�HVWUXFWXUD�FRJQRVFLWLYD�
$XVXEHO� DILUPD� TXH� OD� HVWUXFWXUD� FRJQLWLYD� WLHQGH� D� XQD� RUJDQL]DFLyQ� MHUiUTXLFD� HQ�UHODFLyQ� DO� QLYHO� GH� DEVWUDFFLyQ�� JHQHUDOLGDG� H� LQFOXVLYLGDG� GH� ODV� LGHDV�� \� TXH�� ³OD�RUJDQL]DFLyQ�PHQWDO´�>«@�HMHPSOLILFD�XQD�SLUiPLGH�>«@�HQ�TXH�ODV�LGHDV�PiV�LQFOXVLYDV�VH�HQFXHQWUDQ�HQ�HO�iSLFH��H�LQFOX\HQ�LGHDV�SURJUHVLYDPHQWH�PHQRV�DPSOLDV�
(O�DSUHQGL]DMH�VXERUGLQDGR��SXHGH�D�VX�YH]��VHU�GH GRV�WLSRV��'HULYDWLYR�\�&RUUHODWLYR��(O� SULPHUR� RFXUUH� FXDQGR� HO� PDWHULDO� HV� DSUHQGLGR� \� HQWHQGLGR� FRPR� XQ� HMHPSOR�HVSHFtILFR� GH� XQ� FRQFHSWR� \D� H[LVWHQWH�� FRQILUPD� R� LOXVWUD� XQD� SURSRVLFLyQ� JHQHUDO�SUHYLDPHQWH� DSUHQGLGD�� (O� VLJQLILFDGR� GHO� QXHYR� FRQFHSWR� VXUJH� VLQ�PXFKR� HVIXHU]R��GHELGR� D�TXH� HV�GLUHFWDPHQWH�GHULYDEOH�R�HVWi� LPSOtFLWR�HQ�XQ�FRQFHSWR�R�SURSRVLFLyQ�PiV�LQFOXVLYD�\D�H[LVWHQWH�HQ�OD�HVWUXFWXUD��FRJQLWLYD��SRU�HMHPSOR��VL�HVWDPRV�KDEODQGR�GH� ORV�FDPELRV�GH� IDVH�GHO�DJXD��PHQFLRQDU�TXH�HQ�HVWDGR OtTXLGR�VH�HQFXHQWUD�HQ� ODV�³SLOHWDV´�� VyOLGR� HQ� HO� KLHOR� \� FRPR� JDV� HQ� ODV� QXEHV� VH� HVWDUi� SURPRYLHQGR� XQ�DSUHQGL]DMH�GHULYDWLYR�HQ�HO�DOXPQR��TXH�WHQJD�FODUR�\�SUHFLVR�HO�FRQFHSWR�GH�FDPELRV�GH� IDVH� HQ� VX� HVWUXFWXUD� � FRJQLWLYD�� &DEH� � LQGLFDU� TXH� ORV� DWULEXWRV� GH� FULWHULR� GHO�FRQFHSWR�QR�FDPELDQ��VLQR��TXH�VH�UHFRQRFHQ�QXHYRV�HMHPSORV�
(O� DSUHQGL]DMH� VXERUGLQDGR� HV� FRUUHODWLYR�� ³VL� HV� XQD� H[WHQVLyQ� HODERUDFLyQ��PRGLILFDFLyQ� R� OLPLWDFLyQ� GH� SURSRVLFLRQHV� SUHYLDPHQWH� DSUHQGLGDV´�� (Q� HVWH� FDVR� OD�QXHYD�LQIRUPDFLyQ�WDPELpQ�HV�LQWHJUDGD��FRQ�ORV�VXEVXQVRUHV�UHOHYDQWHV�PiV�LQFOXVLYRV��SHUR�VX�VLJQLILFDGR�QR�HV� LPSOtFLWR� �SRU� OR�TXH�ORV�DWULEXWRV�GH�� �FULWHULR��GHO�FRQFHSWR�LQFOXLGR��SXHGHQ�VHU�PRGLILFDGRV��(VWH�HV�HO��WtSLFR�SURFHVR��D�WUDYpV�GHO�FXDO��XQ�QXHYRFRQFHSWR�HV�DSUHQGLGR�
$SUHQGL]DMH� 6XSUDRUGLQDGR��2FXUUH� FXDQGR� XQD� QXHYD� SURSRVLFLyQ� � VH� UHODFLRQD� FRQ�LGHDV� VXERUGLQDGDV� HVSHFtILFDV� \D� HVWDEOHFLGDV�� ³WLHQHQ� OXJDU� HQ� HO� FXUVR� GHO�UD]RQDPLHQWR� LQGXFWLYR�R�FXDQGR�HO�PDWHULDO�H[SXHVWR� >«@LPSOLFD� OD� VtQWHVLV�GH� LGHDV�FRPSRQHQWHV´��SRU�HMHPSOR��FXDQGR�VH�DGTXLHUHQ�ORV�FRQFHSWRV�GH�SUHVLyQ��WHPSHUDWXUD�



��

\�YROXPHQ��HO�DOXPQR�PiV�WDUGH��SRGUi�DSUHQGHU��VLJQLILFDGR�GH�OD��HFXDFLyQ�GHO�HVWDGR�GH�ORV�JDVHV��SHUIHFWRV��ORV�SULPHURV��VH�VXERUGLQDQ�DO�FRQFHSWR�GH�HFXDFLyQ�GH�HVWDGR�OR�TXH�UHSUHVHQWDUtD�XQ�DSUHQGL]DMH�VXSUDRUGLQDGR��3DUWLHQGR�GH�HOOR�VH�SXHGH�GHFLU�TXH�OD�LGHD�VXSUDRUGLQDGD��VH�GHILQH�PHGLDQWH�XQ�FRQMXQWR�QXHYR��GH�DWULEXWRV�GH�FULWHULR��TXH��DEDUFDQ� ODV� LGHDV� � VXERUGLQDGDV�� SRU� RWUR� ODGR� HO� FRQFHSWR� � GH� HFXDFLyQ� � GH� HVWDGR���SXHGH�VHUYLU�SDUD�DSUHQGHU��OD�WHRUtD�FLQpWLFD�GH�ORV�JDVHV�
(O� KHFKR� TXH� HO� DSUHQGL]DMH� VXSUDRUGLQDGR� � VH� WRUQH� VXERUGLQDGR� � HQ� GHWHUPLQDGR�PRPHQWR�� QRV� FRQILUPD� TXH� HOOD� HVWUXFWXUD� FRJQLWLYD� � HV�PRGLILFDGD� FRQVWDQWHPHQWH��SXHV�HO�LQGLYLGXR�SXHGH�HVWDU�DSUHQGLHQGR�QXHYRV�FRQFHSWRV�SRU�VXERUGLQDFLyQ��\��D�OD�YH]��HVWDU��UHDOL]DQGR�DSUHQGL]DMHV��VXSUDRUGLQDGRV��FRPR�HQ�HO�DQWHULRU��SRVWHULRUPHQWH�SXHGH� RFXUULU� OR� LQYHUVR� � UHVDOWDQGR� OD� FDUDFWHUtVWLFD� GLQiPLFD� GH� OD� HYROXFLyQ� GH� OD�HVWUXFWXUD��FRJQLWLYD�
$SUHQGL]DMH� �&RPELQDWRULR��(VWH� WLSR� GH� DSUHQGL]DMH� � VH� FDUDFWHUL]D� SRU�TXH� OD� QXHYD��LQIRUPDFLyQ��QR�VH�UHODFLRQD�GH��PDQHUD�VXERUGLQDGD���QL�VXSUDRUGLQDGD�FRQ�OD�HVWUXFWXUD�FRJQRVFLWLYD�SUHYLD��VLQR�VH�UHODFLRQD�GH�PDQHUD�JHQHUDO�FRQ�DVSHFWRV�UHOHYDQWHV��GH�OD�HVWUXFWXUD� FRJQRVFLWLYD�� (V� FRPR� VL� OD� QXHYD� LQIRUPDFLyQ� IXHUD� SRWHQFLDOPHQWH�VLJQLILFDWLYD�FRQ�WRGD�OD�HVWUXFWXUD�FRJQRVLWLYD�
&RQVLGHUDQGR��OD�GLVSRQLELOLGDG��GH��FRQWHQLGRV�UHOHYDQWHV�DSHQDV�HQ�IRUPD�JHQHUDO��HQ�HVWH�WLSR�GH�DSUHQGL]DMH��ODV�SURSRVLFLRQHV�VRQ��SUREDEOHPHQWH�ODV�PHQRV�UHODFLRQDEOHV�\�PHQRV� FDSDFHV� GH� ³FRQHFWDUVH´� HQ� ORV� � FRQRFLPLHQWRV� H[LVWHQWHV�� \� SRU� OR� WDQWR� �PiV�GLILFXOWRVD� SDUD� VX� DSUHQGL]DMH� \� UHWHQFLyQ� � TXH� ODV� SURSRVLFLRQHV� VXERUGLQDGDV� \�VXSUDRUGLQDGDV��HVWH�KHFKR��HV�XQD�FRQVHFXHQFLD�GLUHFWD��GHO�SDSHO��FUXFLDO��TXH�MXHJD��OD�GLVSRQLELOLGDG��VXEVXQVRUHV�UHOHYDQWHV�\�HVSHFtILFRV��SDUD�HO��DSUHQGL]DMH�VLJQLILFDWLYR��
)LQDOPHQWH� HO� PDWHULDO� QXHYR�� HQ� UHODFLyQ� FRQ� ORV� FRQRFLPLHQWRV� � SUHYLRV� QR� HV�PiV��LQFOXVLYR��QL�PiV�HVSHFtILFR��VLQR�TXH�VH�SXHGH��FRQVLGHUDU��TXH�WLHQH�DOJXQRV�DWULEXWRV�GH�FULWHULR�HQ�FRP~Q�FRQ�HOORV���\�SHVH�D�VHU�DSUHQGLGRV�FRQ�PD\RU�GLILFXOWDG��TXH�HQ�ORV�FDVRV�DQWHULRUHV��VH�SXHGH�DILUPDU�TXH�³7LHQHQ�OD�PLVPD�HVWDELOLGDG�>«@�HQ�OD HVWUXFWXUD�
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FRJQRVFLWLYD´�� SRU� TXH� IXHURQ� HODERUDGDV� \� GLIHUHQFLDGDV� HQ� IXQFLyQ� � GH� DSUHQGL]DMHV��GHULYDWLYRV�\�FRUUHODWLYRV��VRQ�HMHPSORV�GH�HVWRV�DSUHQGL]DMHV��ODV�UHODFLRQHV�HQWUH�PDVD�\�HQHUJtD��HQWUH�FDORU�\�YROXPHQ�HVWR�PXHVWUDQ�TXH�LPSOLFDQ��DQiOLVLV��GLIHUHQFLDFLyQ��\�HQ�HVFDVDV�RFDVLRQHV��JHQHUDOL]DFLyQ���VtQWHVLV�
/D�3ODWDIRUPD�H�/HDUQLQJ��
$�SDUWLU�GH�XQ�DQiOLVLV�KLVWyULFR�FURQROyJLFR�\�WHFQROyJLFR�HQ�ORV�~OWLPRV�FLHQ�DxRV�GH�OD�HGXFDFLyQ� D� GLVWDQFLD� VH� GHGXFH� XQD� FODVLILFDFLyQ� EDVDGD� HQ� HO� PHGLR� WHFQROyJLFR�XWLOL]DGR�GH�PDQHUD�SUHIHUHQWH�

x (QVHxDQ]D� D� GLVWDQFLD� �(D'��� SUHIHUHQWHPHQWH� XVR� GH� PHGLR� LPSUHVR� \�RSFLRQDOPHQWH�OD�UDGLR���PDJQHWyIRQR�\�WHOHYLVLyQ���PDJQHWRVFRSLRx (QVHxDQ]D�D�GLVWDQFLD�DVLVWLGD�SRU�RUGHQDGRU��('$2���SUHIHUHQWHPHQWH�XVR�GH�VRIWZDUH�LQWHUDFWLYRx H�/HDUQLQJ� �� (GXFDFLyQ�9LUWXDO�� IRUPDFLyQ�2QOLQH�� SUHIHUHQWHPHQWH� XVR� GH�,QWHUQHW
'H�OR�FXDO�GHGXFLPRV�TXH�

x /D� HQVHxDQ]D� D� GLVWDQFLD� DVLVWLGD� SRU� RUGHQDGRU� �('$2��� DVt� FRPR� HO� H�/HDUQLQJ� �� IRUPDFLyQ 2QOLQH� �� HGXFDFLyQ� YLUWXDO�� IRUPDQ� SDUWH� GH� OD�HQVHxDQ]D�D�GLVWDQFLD��(D'�x /RV�WpUPLQRV�H�/HDUQLQJ��IRUPDFLyQ�2QOLQH��H�)RUPDFLyQ�\�HGXFDFLyQ�YLUWXDO�GHQRPLQDQ� OR� PLVPR�� DO� UHIHULUVH� D� OD� HQVHxDQ]D� D� GLVWDQFLD� XWLOL]DQGR�,QWHUQHW��FRPR�PHGLR�SUHIHUHQWH�GH GLVWULEXFLyQ�GHO�FRQRFLPLHQWR�x &DGD� QXHYR�PHGLR� WHFQROyJLFR� TXH� KD� LGR� LQFRUSRUDQGR� D� OD� HQVHxDQ]D� D�GLVWDQFLD�QR�KD�VXVWLWXLGR�DO�DQWHULRU��VLQR�TXH�OR�KD�FRPSOHPHQWDGR��'H�HVWH�PRGR�� ,QWHUQHW� KD� LQWHJUDGR� ORV� PHGLRV� WHFQROyJLFRV� DQWHULRUHV� �UDGLR��
� 5HIHUHQFLD�GHO�OLEUR�³,QWHUQHW�HQ�OD�HQVHxDQ]D�D�GLVWDQFLD��PRGHORV�GH�HGXFDFLyQ�YLUWXDO�\�IRUPDFLyQ�2QOLQH�HPSUHVDULDO´�SRU�*HUPDQ�5XLSHUH]��-RVp�*DUFtD��(VSHUDQ]D�5RPiQ��'RORUHV�FDVWULOOR�
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WHOHYLVLyQ�� PXOWLPHGLD�� HWF��� TXH� D� VX� YH]�� FRQWLQ~DQ� VLHQGR� XVDGRV� FRPR�PHGLRV�DXWyQRPRV�GH�SRU�VL�
3RU�UHJOD�JHQHUDO�� ODV�FDUDFWHUtVWLFDV�WtSLFDV�GH�OD�HQVHxDQ]D�D�GLVWDQFLD�VH�KDQ�GHILQLGR�GHVGH� OD� SHUVSHFWLYD� GH� OD� HQVHxDQ]D� FRQYHQFLRQDO�� OODPDGD� WDPELpQ� SUHVHQFLDO�� 6LQ�HPEDUJR�� FRQYLHQH� UHVDOWDU� XQD� VHULH� GH� FDUDFWHUtVWLFDV� WtSLFDV� GH� OD� HQVHxDQ]D� D�GLVWDQFLD�\�FODUDPHQWH�GLIHUHQFLDGRUHV�UHVSHFWR�D�OD�HQVHxDQ]D�SUHVHQFLDO�WUDGLFLRQDO��
���6HSDUDFLyQ�ItVLFD�HQWUH�SURIHVRU�\�DOXPQR�����8VR�PDVLYR�GH�PHGLRV� WpFQLFRV�����(O�DOXPQR� FRPR� FHQWUR� GH� XQD� IRUPDFLyQ� LQGHSHQGLHQWH� \� IOH[LEOH�� ��� 7XWRUL]DFLyQ�� ���&RPXQLFDFLyQ�GH�GREOH�YtD�DVtQFURQD�
/RV� DXWRUHV� GHILQHQ� HO� H�/HDUQLQJ�� OD� IRUPDFLyQ� 2QOLQH� R� (GXFDFLyQ� 9LUWXDO�� GH� OD�VLJXLHQWH�PDQHUD�� (QVHxDQ]D� D� GLVWDQFLD� FDUDFWHUL]DGD� SRU� XQD� VHSDUDFLyQ� ItVLFD� HQWUH�SURIHVRUDGR� \� DOXPQDGR� VLQ� H[FOXLU� HQFXHQWURV� ItVLFRV� SXQWXDOHV�� HQWUH� ORV� TXH�SUHGRPLQD� XQD� FRPXQLFDFLyQ� GH� GREOH� YtD� HQ� OD� PRGDOLGDG� DVtQFURQD� GRQGH� VH� XVD�SUHIHUHQWHPHQWH� ,QWHUQHW� FRPR� PHGLR� GH� FRPXQLFDFLyQ� \� GH� GLVWULEXFLyQ� GHO�FRQRFLPLHQWR��GH�WDO�PDQHUD�TXH�HO�DOXPQR�HV�HO�FHQWUR�GH�XQD�IRUPDFLyQ�LQGHSHQGLHQWH�\� IOH[LEOH�� DO� WHQHU� TXH� JHVWLRQDU� VX� SURSLR� DSUHQGL]DMH�� JHQHUDOPHQWH� FRQ� D\XGD� GH�WXWRUHV�H[WHUQRV�
)LQDOPHQWH�� HO� FRQMXQWR� GH� ODV� 1XHYDV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� FRPR� HO� &KDW�� HO� )RUR� GH� GHEDWH�� HO� &RUUHR� HOHFWUyQLFR�� OD�:HE� HQWUH�RWURV��HVWUXFWXUDGRV�GH�XQD�PDQHUD�WDO�TXH�LQWHJUDQ�XQ�HVSDFLR�YLUWXDO�GH�DSUHQGL]DMH�FRQ�FRQWHQLGRV� SUH�HVWDEOHFLGRV� \� DFWLYLGDGHV� GHILQLGDV� FURQROyJLFDPHQWH�� FRQVWLWX\HQ� OR�TXH� KR\� VH� GHQRPLQD� &XUVR� 9LUWXDO�� (O� &XUVR� 9LUWXDO� GHEH� HVWDU� VRSRUWDGR� SRU� XQ�VRIWZDUH�GHQRPLQDGR�H�/HDUQLQJ�
/D� FRQYHUJHQFLD� GH� ODV�7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� �7,&��� TXH�GXUDQWH�PXFKR�WLHPSR�KDQ�LGR�HYROXFLRQDQGR�SRU�FDPLQRV�VHSDUDGRV��KR\�QRV�SHUPLWHQ�UHSHQVDU� \� UHFUHDU� ORV� QXHYRV� HVSDFLRV� YLUWXDOHV� SDUD� HO� DSUHQGL]DMH�� /D� DSDULFLyQ� \�
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GHVDUUROOR�GH�ODV�QXHYDV�7,&�GH�UHG�DSOLFDGDV�D�OD�IRUPDFLyQ�H[LJHQ�UHSHQVDU�ODV�IRUPDV�WUDGLFLRQDOHV� GH� DSUHQGHU� \� HQVHxDU� D� GLVWDQFLD� SRU� YtD� WHOHPiWLFD� \� UHFRVWUXLU� QXHYRV�HQWRUQRV�YLUWXDOHV�GH�DSUHQGL]DMH�PXFKR�PiV�LQWHUDFWLYRV��PiV�DPLJDEOHV��SHUWLFLSDWLYRV�\�FRODERUDWLYRV�
/RV� SURFHVRV� GH� IRUPDFLyQ� \� DSUHQGL]DMH� SRU� UHGHV� WHOHPiWLFDV� QR� VRQ� XQD� VLPSOH�H[WHQVLyQ� FXDQWLWDWLYD� GH� OD� (QVHxDQ]D� $VLVWLGD� SRU� &RPSXWDGRUD� �($&�� TXH� WDQWDV�IUXVWUDFLRQHV� JHQHUy�� VLQR� XQD� QXHYD� IRUPD� GH� HQWHQGHU� ODV� WHFQRORJtDV� \� ORV�DSUHQGL]DMHV� TXH� JHQHUD� XQ� GLVFXUVR� SURSLR�� VRQ� PiV� IOH[LEOHV� TXH� RWUDV� WpFQLFDV� R�VRSRUWHV�� OR� TXH� GHSDUD� OD� RSRUWXQLGDG� GH� FRQYHUWLUVH� HQ� HVWtPXOR� SDUD� QXHYRV�SODQWHDPLHQWRV� HQ� HO� DSUHQGL]DMH� \� HQ� OD� SURSLD� LQYHVWLJDFLyQ� HGXFDWLYD� \�R� IRUPDWLYD�VREUH�HO�DSUHQGL]DMH��PRGRV�GH�UD]RQDPLHQWR��LQWHOLJHQFLD�DUWLILFLDO��HWF�
/D�DSRUWDFLyQ�GH�ODV�QXHYDV�7,&�GH�UHG�QR�HV VROR�LQVWUXPHQWDO��HVWR�HV��YHKtFXORV�TXH�SXHGHQ� IDYRUHFHU� HO� DFFHVR� D� OD� LQIRUPDFLyQ�� PDWHULDOHV� QHFHVDULRV� \� WUDQVPLVLyQ� GHO�VDEHU��/DV�7,&�WLHQHQ�XQ�SDSHO�PiV�LPSRUWDQWH��VREUH�WRGR�HSLVWHPROyJLFR��SDUD�UHQRYDU�SURIXQGDPHQWH� XQD� GLGiFWLFD� TXH� VH� UHFRQRFH� LQDGHFXDGD� SDUD� DIURQWDU� HO� QXHYR�HVFHQDULR� FXOWXUDO� FDGD� YH]�PiV� ULFR� HQ� FRPSOHMDV�\�QXPHURVDV�GLQiPLFDV� FRJQLWLYDV��TXH� VH� GHVDUUROOD� HQ� XQ� WHUUHQR� SURSLR�� ODV� UHGHV� \�PHGLRV� GH� FRPXQLFDFLyQ� \� SRU� OR�WDQWR�IXHUD�GH�OD�HVFXHOD��IXHUD�GH�ODV�DXODV��/DV�7,&��HQ�SDUWLFXODU�OD�PXOWLPHGLDOLGDG�\�ORV� UHFXUVRV� TXH� RIUHFH� OD� UHG�� QR� VRQ� VyOR� XQ� SRWHQWH� LQVWUXPHQWR� GLGiFWLFR�� 6X�LQFRUSRUDFLyQ� DODV� LQVWLWXFLRQHV� WUDGLFLRQDOHV� GH� HQVHxDU� \� DSUHQGHU� SXHGH� VHUYLU� SDUD�UHGLVHxDUODV�JOREDOPHQWH�\�VXSHUDU�OD�DFWXDO�FULVLV��GDQGR�FXHQWD�GH�XQ�VDEHU�PiV�SHJDGR�DODV�PXWDFLRQHV� GH� OD� UHDOLGDG�� /D�PXOWLPHGLDOLGDG� GHEH� HQWUDU� HQ� HO� DXOD� WUDGLFLRQDO�SRUTXH� SURSRUFLRQD� QXHYRV� PRGRV� GH� YLVXDOL]DFLyQ� \� UHSUHVHQWDFLyQ� PHQWDO� PiV�HILFDFHV� \� RSHUDWLYRV� SDUD� FRQVWUXLU� HO� QXHYR� KRUL]RQWH� FXOWXUDO�� �5DIDHO� &DVDGR�� (O�DSURYHFKDPLHQWR�GH�ODV�7,&���
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/RV�VLVWHPDV�� H�/HDUQLQJ VRQ�HO�~OWLPR�SDVR�GH�OD�HYROXFLyQ�GH�OD�HGXFDFLyQ�D�GLVWDQFLD��TXH�VH� LQLFLDURQ�FRQ�FXUVRV�SRU�FRUUHVSRQGHQFLD�\�PiV�WDUGH�FRQ�DSR\RV� WHFQROyJLFRV�UDGLR��WHOHYLVyQ��YLGHR�«���)XHURQ�GLVHxDGRV�FRQ�HO�REMHWLYR�GH�SURSRUFLRQDU�DFFHVR�D�OD�HGXFDFLyQ� D� WRGRV� DTXHOORV� TXH� SRU� GLYHUVDV� UD]RQHV� QR� SRGtD� DFFHGHU� D� ODV� FODVHV�SUHVHQFLDOHV��<�FRQVWLWX\HQ�XQ�VLVWHPD�DGHFXDGR�SDUD�HVWXGLDQWHV�FRQ�DXWRGLVFLSOLQD�\�SHUVHYHUDQFLD�SDUD�HVWXGLDU�HQ�VROLWDULR�R�FRQ�SXQWXDOHV�DSR\RV�GH�XQ�WXWRU��&XDQGR�QRV�UHIHULPRV�DO�H�/HDUQLQJ�QR�VH�WUDWD�~QLFDPHQWH�GH�FRJHU�XQ�FXUVR�GH�FXDOTXLHU�PDWHULD�\�FROJDUOR�HQ�HO�RUGHQDGRU�R�HQ�XQD�SiJLQD�ZHE��(O�H�/HDUQLQJ�HV�XQ�QXHYR�FRQFHSWR�GH�HGXFDFLyQ�D�GLVWDQFLD�HQ�HO�TXH�VH�LQWHJUD�HO�XVR�GH�ODV�7,&�\�RWURV�HOHPHQWRV�GLGiFWLFRV�SDUD�HO�DSUHQGL]DMH�\�OD�HQVHxDQ]D��\�WRPD�DXJH�FRQ�OD�LQWURGXFFLyQ�GH�IRUPD�PDVLYD�GH�,QWHUQHW�HQ�QXHVWUD�VRFLHGDG��\D�TXH�DXPHQWDQ�GH�PDQHUD�FRQVLGHUDEOH�ODV�SRVLELOLGDGHV�GH� DFFHVR� D� OD� IRUPDFLyQ� \� HV� SRVLEOH� RIUHFHU� DPELHQWHV� GH� HVWXGLR�PiV� FRPSOHMRV� \�HODERUDGRV�
&RPR� VH� VDEH�� OD� HGXFDFLyQ� WUDGLFLRQDO� VLHPSUH�KD� WHQLGR�FRPR�HOHPHQWR�SULQFLSDO� DO�SURIHVRU��'H�KHFKR��HO�PDHVWUR�KD�VLGR�XQD�GH�ODV�ILJXUDV�LPSRUWDQWHV�HQ�OD�VRFLHGDG�GH�QR�KDFH�GHPDVLDGRV�DxRV��(Q�FRQWUDSRVLFLyQ��QDFLy�HVWH�QXHYR�SDUDGLJPD�GH�HGXFDFLyQ�HQ�HO�TXH�HO�DOXPQR�HV�HO�HOHPHQWR�SULQFLSDO�\�DOUHGHGRU�GH�pO�WLHQH�HO�UHVWR�GH�HOHPHQWRV�HQFDUJDGRV�GH� IRUPDUOH��(O�SURIHVRU�KD�SDVDGR�D�VHU�XQD�SDUWH�PiV�GH�OD�HGXFDFLyQ�GH�ORV� DOXPQRV�� TXL]i� OD� PiV� LPSRUWDQWH�� SRU� VXSXHVWR�� SHUR� GHVDSDUHFH� GHO� FHQWUR� GHO�VLVWHPD�HGXFDWLYR��(VWR�VH�SXHGH�YHU�GH�IRUPD�FODUD�HQ�ODV�ILJXUDV�)LJ���\�)LJ���
(O� SUHVHQWH� SUR\HFWR� VH� FHQWUD� HQ� OD� LPSODQWDFLyQ� GHO� H�/HDUQLQJ� HQ� HO� HQWRUQR�XQLYHUVLWDULR��6LQ�HPEDUJR���HO�H�/HDUQLQJ�SXHGH�VHU�DSOLFDGR�HQ�OLQHDV�GH�HVWXGLR�FRPR��&DUUHUDV�XQLYHUVLWDULDV��&XUVRV�GH�SRVWJUDGR�R�PDVWHU��&XUVRV�GH�DSR\R�HQ�HQVHxDQ]DV�REOLJDWRULDV� �SULPDULD� \� VHFXQGDULD��� %DFKLOOHUDWR�� &XUVRV� GH� IRUPDFLyQ� SURIHVLRQDO��(QWRUQR�HPSUHVDULDO��HQWUH�RWURV�

� 5HIHUHQFLD�DO�WH[WR��(OHDUQLQJ��$QiOLVLV�'H�3ODWDIRUPDV�*UDWXLWDV��SRU�6HEDVWLiQ�'HOJDGR�&HMXGR��
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)LJ���� (GXFDFLyQ�EDVDGD�HQ�HO�SURIHVRU

)LJ��� � (GXFDFLyQ�EDVDGD�HQ�HO�DOXPQR
8QD� GH� ODV� FDUDFWHUtVWLFDV� PiV� LPSRUWDQWHV� GH� ORV� VLVWHPDV� H�/HDUQLQJ� HV� OD�LQWHUDFWLYLGDG��+DFHU�TXH�OD�SHUVRQD�TXH�VH�HVWp�IRUPDQGR�WRPH�FRQFLHQFLD�GH�TXH�HV�pO�HO� SURWDJRQLVWD� GH� VX� IRUPDFLyQ� HV� XQ� UDVJR� LPSRUWDQWtVLPR� \� HV� XQ� DOLFLHQWH� SDUD� HO�DOXPQR�HO�VDEHUVH�UHVSRQVDEOH�GH�VX�IRUPDFLyQ��(VWD�LQWHUDFWLYLGDG�VH�WUDGXFH�HQ�TXH�ORV�DOXPQRV�HOLJHQ�VXV�SURSLRV� LWLQHUDULRV� IRUPDWLYRV� VHJ~Q�ODV�QHFHVLGDGHV�GHO�PRPHQWR��VH�SRQHQ�HQ�FRQWDFWR�GH�PDQHUD�UiSLGD�FRQ�VXV�WXWRUHV�R�FRPSDxHURV�D�WUDYpV�GHO�FKDW�R�GHO�FRUUHR�HOHFWUyQLFR��UHDOL]DQ�HMHUFLFLRV�YDULDGRV�«
$VHVRU�6DQWLDJR�)HOLFL�L�&DVWHOO��8QLYHUVLGDG�GH�9DOHQFLD
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&RPR�SULQFLSDO�YHQWDMD�GHO�H�/HDUQLQJ�HVWi�OD�IDFLOLGDG�GH�DFFHVR�D�OD�IRUPDFLyQ��\D�TXH�GHVDSDUHFHQ� ODV� EDUUHUDV� HVSDFLR�WHPSRUDOHV� \� SHUPLWH� TXH� XQ� PD\RU� Q~PHUR� GH�SHUVRQDV�WHQJD�OD�SRVLELOLGDG�GH�IRUPDUVH�
(OHPHQWRV�H�/HDUQLQJ
$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV� SULQFLSDOHV� HOHPHQWRV� GH� TXH� FRQVWD� XQ� VLVWHPD�HOHDUQLQJ�

)LJ����± (VTXHPD�GH�XQ�6LVWHPD�H�/HDUQLQJ
6LVWHPD�GH�*HVWLyQ�R�/06��/HDUQLQJ�0DQDJHPHQW�6\VWHP���HV�HO�HOHPHQWR�DOUHGHGRU�GHO�FXDO� JLUDQ� ORV� GHPiV� HOHPHQWRV� GHO� VLVWHPD��([SOLFDGR� GH� XQD�PDQHUD� VHQFLOOD�� HV� XQ�VRIWZDUH� SDUD� VHUYLGRUHV� GH� ,QWHUQHW� R� GH� LQWUDQHWV� TXH WLHQH� ODV� VLJXLHQWHV�IXQFLRQDOLGDGHV�

x *HVWLyQ� GH� XVXDULRV� UHODWLYD� D� OD� PDWUtFXOD�� VHJXLPLHQWR� GHO� DSUHQGL]DMH��JHQHUDFLyQ�GH�LQIRUPHV�«



��

x *HVWLyQ�GH�ORV�FXUVRV��FUHDQGR�XQ�UHJLVWUR�GH�ODV�DFWLYLGDGHV�GH�ORV�XVXDULRV�TXH�VH� FRQHFWD�� UHVXOWDGRV� GH� ORV� HMHUFLFLRV�� WLHPSRV� GH� FRQH[LyQ� \� HVWDQFLD� HQ� HO�VLVWHPD��DFFHVRV�DO�PDWHULDO�«x *HVWLRQDU� ODV� KHUUDPLHQWDV� GH� FRPXQLFDFLyQ�� IRURV� GH� GLVFXVLyQ�� FKDUODV��YLGHRFRQIHUHQFLDV��SL]DUUDV�RQOLQH�«
([LVWHQ�PXOWLWXG� GH� YDULDQWHV� GH�/06� \� OD� VXSUHPDFtD� GH� DOJ~Q� SURGXFWR UHVSHFWR� DO�UHVWR��FRPR�VH�GD�HQ�PXFKDV�RWUDV�iUHDV�GHO�VRIWZDUH��HVWi�D~Q�SRU�OOHJDU�
&RQWHQLGRV�R�FRXUVHZDUH��TXH�HV�SUHFLVDPHQWH�HO�PDWHULDO�GH�DSUHQGL]DMH�TXH�VH�SRQH�D�GLVSRVLFLyQ�GHO�DOXPQR��(VWRV�FRQWHQLGRV�SXHGHQ�SUHVHQWDUVH�HQ�IRUPD�GH�:%7��:HE�%DVHG�7UDLQLQJ��� TXH� VRQ� FXUVRV� RQOLQH� HQ� ORV� TXH� VH� LQWHJUD� HOHPHQWRV�PXOWLPHGLD� H�LQWHUDFWLYLGDG�\�TXH�SHUPLWHQ�TXH�HO�DOXPQR�DYDQFH�SRU�HO�FRQWHQLGR�GHO�FXUVR�\�WHQJD�SRVLELOLGDG� GH� HYDOXDU� OR� DSUHQGLGR�� 7DPELpQ� VH� SXHGHQ� SUHVHQWDU� ORV� FRQWHQLGRV� HQ�IRUPD� GH� DXOD� YLUWXDO�� TXH� HVWi� EDVDGD� HQ� OD� FRPXQLFDFLyQ�PHGLDQWH�YLGHRFRQIHUHQFLD�FRPSOHPHQWDGD��SRU�HMHPSOR��FRQ�XQD�SUHVHQWDFLyQ�GH�GLDSRVLWLYDV�R�FRQ�H[SOLFDFLRQHV�HQ� XQD� SL]DUUD� YLUWXDO��1RUPDOPHQWH�� HVWD� SUHVHQWDFLyQ� GH� FRQWHQLGRV� QR� VXHOHQ� YHQLU�DLVODGRV�VLQR�TXH�OR�TXH�VXHOH�VXFHGHU�HV�TXH�VHDQ�XQD�FDUDFWHUtVWLFD�PiV�GH�XQ�:%7��2WUDV� YHFHV� HO� FRQWHQLGR� QR� VH� SUHVHQWD� HQ� IRUPDWR� PXOWLPHGLD� VLQR� HQ� IRUPD� GH�GRFXPHQWRV�TXH�VH�SXHGHQ�GHVFDUJDU��(Q�GHILQLWLYD��FXDOTXLHU�WLSR�GH�UHSUHVHQWDFLyQ�GH�ORV�FRQWHQLGRV�SXHGH�YHQLU�FRQMXQWDGD�FRQ�ODV�GHPiV�\�WRGDV�IRUPDU�SDUWH�GH�XQ�PLVPRVLVWHPD�H�/HDUQLQJ�
6LVWHPDV�GH�FRPXQLFDFLyQ��3XHGHQ�VHU�VtQFURQRV�R�DVtQFURQRV��/RV�VLVWHPDV�VtQFURQRV�VRQ� DTXHOORV� TXH� WLHQHQ� FRPXQLFDFLyQ� HQWUH� ORV� XVXDULRV� HQ� WLHPSR� UHDO�� (QWUH� ODV�KHUUDPLHQWDV� TXH� XWLOL]DQ� HVWH� WLSR� GH� FRPXQLFDFLyQ� HVWDUtDQ� ORV� FKDWV� R� ODV�YLGHRFRQIHUHQFLDV�� /RV� VLVWHPDV� DVtQFURQRV� FDUHFHQ� GH� FRPXQLFDFLyQ� HQ� WLHPSR� UHDO�SHUR�RIUHFHQ�OD�SRVLELOLGDG�GH�TXH�ODV�DSRUWDFLRQHV�GH�ORV�XVXDULRV�TXHGHQ�UHJLVWUDGDV�\�GH TXH� VH� SXHGDQ� HVWXGLDU� FRQ� GHWHQLPLHQWR� DQWHV� GH� RIUHFHU� XQD� UHVSXHVWD�� (QWUH� ODV�KHUUDPLHQWDV� TXH� XWLOL]DQ� HVWH� WLSR� GH� FRPXQLFDFLyQ� SRGHPRV� FLWDU� D� ORV� IRURV� GH�GLVFXVLyQ�R�DO�FRUUHR�HOHFWUyQLFR�



��

'LJDPRV� TXH� OD� H[SOLFDFLyQ� DQWHULRU� HV� OD� SDUWH� GXUD� GH� XQ� VLVWHPD� H�/HDUQLQJ�� VHUtD�FRPR�HO�KDUGZDUH�GHO�RUGHQDGRU�VL�OR�FRPSDUiUDPRV�FRQ�pO��/XHJR�HVWDUtD�HO�VRIWZDUH��OR�TXH�UHVXOWD�PiV�LQWHUHVDQWH�GH�FDUD�D�ORV�XVXDULRV�\�TXH�VRQ�ODV�SRVLELOLGDGHV�TXH�WLHQH�HO�VLVWHPD��ODV�KHUUDPLHQWDV�GH�TXH�GLVSRQHPRV�SDUD�HQVHxDU�R�SDUD�DSUHQGHU��VHJ~Q�VHD�HO�FDVR��7DOHV�KHUUDPLHQWDV�FRPR�SXGLHUDQ�VHU�FKDWV��IRURV�GH�GLVFXVLyQ��DXWR�HYDOXDFLRQHV��OLEUR�GH�QRWDV�GHO�HVWXGLDQWH��DXWR�PDWUtFXOD��HWF�
&DUDFWHUtVWLFDV�JHQHUDOHV
([LVWHQ� FXDWUR� FDUDFWHUtVWLFDV� EiVLFDV� TXH� WRGR VLVWHPD� H�/HDUQLQJ� GHEHUtD� WHQHU��LQWHUDFWLYLGDG�� IOH[LELOLGDG�� HVFDODELOLGDG� \� HVWDQGDUL]DFLyQ�� 'H� OD� LQWHUDFWLYLGDG� \D�KHPRV�KDEODGR��$�FRQWLQXDFLyQ�KDUHPRV�XQD�EUHYH�GHVFULSFLyQ�GH�ODV�RWUDV�WUHV��
)OH[LELOLGDG��&RQMXQWR�GH�IXQFLRQDOLGDGHV�TXH�SHUPLWHQ�TXH�HO�VLVWHPD�H�/HDUQLQJ�WHQJD�XQD�IiFLO�DGDSWDFLyQ�HQ�OD�RUJDQL]DFLyQ�GRQGH�VH�YD�D�LPSOHPHQWDU��(VWD�DGDSWDFLyQ�GH�OD�TXH�KDEODPRV�VH�SXHGH�GLYLGLU�HQ�ORV�VLJXLHQWHV�SXQWRV�

x &DSDFLGDG�GH�DGDSWDFLyQ�D�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�OD�LQVWLWXFLyQ�GRQGH�VH�LPSODQWH��\D�TXH�QR�H[LVWHQ�GRV�LQVWLWXFLRQHV�LJXDOHV�x &DSDFLGDG� GH� DGDSWDFLyQ� D� ORV� SODQHV� GH� HVWXGLR� GH� OD� LQVWLWXFLyQ� GRQGH� VH�LPSODQWDUi� HO� VLVWHPD�� 5HVXOWD� REYLR� GHFLU� TXH� ORV� SODQHV� GH� HVWXGLR� VH� GHEHQ�PDQWHQHU�\�TXH�HV�HO�VLVWHPD�HO�TXH�VH�GHEH�DGDSWDU�D�HOORV��$GHPiV��ORV�SODQHV�GH�HVWXGLRV�VRQ�PX\�YDULRSLQWRV��GLIHUHQWHV�FDUUHUDV��HPSUHVDV��HWF�x &DSDFLGDG�GH�DGDSWDFLyQ�D�ORV�FRQWHQLGRV�\�HVWLOR�SHGDJyJLFR�GH�OD�RUJDQL]DFLyQ��1R�HV�EXHQR�TXH�VH�IXHUFH�OD�IRUPD�GH�HQVHxDU�GH�ORV�SURIHVRUHV�QL�OD�IRUPD�GH�DSUHQGHU� GH� ORV� DOXPQRV� VLQR�TXH� HV� HO� VLVWHPD�HO� TXH� VH�GHEH� DGDSWDU� D� HVWRV�HVWLORV�
(VFDODELOLGDG��&DSDFLGDG�GH� OD�SODWDIRUPD�GH�H�/HDUQLQJ�GH� IXQFLRQDU� LJXDOPHQWH�FRQ�XQ�Q~PHUR�SHTXHxR�R�XQ�Q~PHUR�JUDQGH�GH�XVXDULRV��(VWR�VH�SXHGH�YHU�GH�IRUPD�FODUD�VL�
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HQWHQGHPRV� HO� SURFHVR� GH� LQWHJUDFLyQ� GH� OD� SODWDIRUPD� FRPR� XQ� SURFHVR� JUDGXDO��3RQJDPRV�HO�HMHPSOR�GH�XQD�XQLYHUVLGDG��8QD�SULPHUD�HWDSD�SRGUtD�VHU�OD�LPSODQWDFLyQ�GH�OD�SODWDIRUPD�FRPR�XQ�SUR\HFWR�SLORWR��FRPR�HV�HO�QXHVWUR��SDUD�UHDOL]DU�XQ� FXUVR�GH�XQD�FDUUHUD�GHWHUPLQDGD��3RVWHULRUPHQWH��SRGUtD� LQFRUSRUDUVH� ORV�FXUVRV�GHQWUR�GH�XQD�IDFXOWDG��<�SRU�~OWLPR��OD�LQFRUSRUDFLyQ�GH�WRGR�XQ�FDPSXV��(Q�FDGD�XQD�GH�ODV�HWDSDV�HV�LPSUHVFLQGLEOH�TXH�OD�SODWDIRUPD�VH�FRPSRUWH�GH�XQD�PDQHUD�HILFLHQWH�
(VWDQGDUL]DFLyQ��&XDQGR�VH�KDEOD�GH�SODWDIRUPDV�HVWiQGDU�HVWi�UHIHULGR��EiVLFDPHQWH��D�OD�FDSDFLGDG�GH�XWLOL]DU�FXUVRV�UHDOL]DGRV�SRU�WHUFHURV��6L�HVWR�QR�IXHUD�DVt��~QLFDPHQWH�HVWDUtDQ� GLVSRQLEOHV� ORV� FXUVRV� UHDOL]DGRV� HQ� OD� SURSLD� RUJDQL]DFLyQ�� \�� D� YHFHV ��VREUHWRGR�HQ�HPSUHVDV��HVWR�VXHOH�VHU�XQD�FRQWLQXD�SpUGLGD�GH�WLHPSR�\�GLQHUR��(Q�HVWRV�PRPHQWRV� QR� H[LVWH� XQ� HVWiQGDU� DFRJLGR� SRU� WRGDV� ODV� RUJDQL]DFLRQHV�� VLQR� TXH� VRQ�YDULRV� ORV� HVWiQGDUHV� GLVSRQLEOHV� TXH� LQWHQWDQ� VROXFLRQDU� ORV� SUREOHPDV� GH� OD�HVWDQGDUL]DFLyQ�GH�IRUPD�LQGHSHQGLHQWH�
)XQFLRQDOLGDGHV�SULQFLSDOHV
6H� SDVD�� D� FRQWLQXDFLyQ�� D� OLVWDU� ODV� SULQFLSDOHV� IXQFLRQDOLGDGHV� TXH� SRVHHQ� ODV�SODWDIRUPDV�GH�H�/HDUQLQJ��

x 3RVLELOLGDG�GH�HOHFFLyQ�GH�LGLRPD�x &RUUHR�HOHFWUyQLFR�LQWHUQR�x /LVWDV�GH�GLVWULEXFLyQ�x 7DEOyQ�GH�DQXQFLRV�x )RURV�GH�GLVFXVLyQ�x &KDWV�x 3L]DUUD�x 9LGHRFRQIHUHQFLD�x +HUUDPLHQWD�GH�E~VTXHGD�GH�LQIRUPDFLyQ�

x ,QWHUFDPELR�GH�ILFKHURV�FRQ�HO�VHUYLGRU�x $\XGD�x 3iJLQDV�SHUVRQDOHV�x $JHQGD�x &UHDFLRQHV�GH�JUXSRV�GH�WUDEDMR�x $XWR�HYDOXDFLRQHV�x &RQWURO�GHO�SURJUHVR�x 3ODQWLOODV�x &UHDFLyQ�GH�tQGLFHV�
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x *HVWLyQ�GHO�FXUVR��VHFXHQFLDV�GH�HVWXGLR��OLPLWDFLyQ�GH�PDWHULDOHV�SRU�FDOHQGDULR�R�SRU�UHTXLVLWRV�x /LEUR�GH�QRWDV�x $XWRPDWUtFXOD�

x $XWHQWLILFDFLyQ�x 3HUILOHV�\�SULYLOHJLRV�x $SDULHQFLD�x \�PiV�
9HQWDMDV
6H�SRGUtDQ�FLWDU�ODV�VLJXLHQWHV�YHQWDMDV�GH�ORV�VLVWHPDV�H�/HDUQLQJ�

x 6H� HOLPLQDQ� ODV� EDUUHUDV� HVSDFLDOHV�� OD� IRUPDFLyQ� VH� DFHUFD� DO� HVWXGLDQWH� \� OR�OLEHUD�GH�YLDMHV�FRQ�HO�FRQVLJXLHQWH�DKRUUR�GH�WLHPSR�\�GLQHUR��3RU�HO�FRQWUDULR�KD\�TXH�SDJDU�ORV�DFFHVRV�D�,QWHUQHW�x 6H�HOLPLQDQ�ODV�EDUUHUDV�WHPSRUDOHV��HO�KRUDULR�GH�HVWXGLR�HV�WRWDOPHQWH�IOH[LEOH�VDOYR�HQ�ORV�FDVRV�GRQGH�VH�UHDOL]D�XQD�YLGHRFRQIHUHQFLD�HQ�WLHPSR�UHDO�x 0HQRU�FRVWH�SDUD�ORV�DOXPQRV��\D�TXH�VXHOHQ�VHU�PiV�EDUDWD�OD�WHOHIRUPDFLyQ�TXH�OD�IRUPDFLyQ�SUHVHQFLDO�x )DPLOLDUL]DFLyQ�FRQ�ODV�7,&��DO�UHDOL]DU�XQ�FXUVR�2QOLQH�ORV�HVWXGLDQWHV�VH�SRQHQ�DO�GtD�HQ�HO�XVR�GH�ODV�7,&�WDQ�H[WHQGLGDV�KR\�HQ�GtD�x $FFHVR�SHUPDQHQWH�D�WRGD�OD�LQIRUPDFLyQ�UHODWLYD�DO�FXUVR�x )DFLOLGDG�GH�FRPXQLFDFLyQ�HQWUH�ORV�HVWXGLDQWHV�\ FRQ�ORV�SURIHVRUHV�JUDFLDV�D�ODV�KHUUDPLHQWDV�GH�FRPXQLFDFLyQ�x 3RVLELOLGDG�GH�UHDOL]DU�WUDEDMR�FRODERUDWLYR�HQWUH�SHUVRQDV�GLVWDQWHV�x 3RVLELOLGDG�GH�HYDOXDFLyQ�FRQWLQXD�D�ORV�DOXPQRV�x )iFLO�HODERUDFLyQ�\�DFWXDOL]DFLyQ�GH�PDWHULDOHV�x )DFLOLGDG�SDUD�OD�FRQILJXUDFLyQ�GH�OD�SODWDIRUPD�x (VFDVH]� GH� LQYHUVLRQHV� HQ� LQIUDHVWUXFWXUDV� ItVLFDV� SRU� SDUWH� GH� ORV� FHQWURV�GRFHQWHV�x 5HGXFFLyQ� GH� FRVWHV� GH� SURIHVRUDGR� \D� TXH� HO� WLHPSR� GH� GHGLFDFLyQ� GH� ORV�PLVPRV�GLVPLQX\H�



��

,QFRQYHQLHQWHV
(VWi�FODUR�TXH�WDPELpQ�H[LVWHQ�GHVYHQWDMDV�TXH�D�FRQWLQXDFLyQ�VH�SDVD�D�FRPHQWDU�

x /D�VROHGDG�GHO�DOXPQR�SXHGH�VHU�XQ�IDFWRU�QHJDWLYR�D�OD�KRUD�GH�OD�IRUPDFLyQ�x /D�LQWHUDFFLyQ�FRQWLQXD�FRQ�HO�RUGHQDGRU�WDPELpQ�SXHGH�FRQYHUWLUVH�HQ�XQ�IDFWRU�QHJDWLYR�\D�TXH�SXHGH�OOHJDU�D�SURYRFDU�DQVLHGDG�x /RV� DOXPQRV� QHFHVLWDQ� GLVSRQHU� GH� XQ� HTXLSR� LQIRUPiWLFR� SDUD� DFFHGHU� D� OD�IRUPDFLyQ�x 0D\RU�WDVD�GH�DEDQGRQR�TXH�HQ�OD�IRUPDFLyQ�SUHVHQFLDO�x 3pUGLGD� GH� LQIRUPDFLyQ�� D� YHFHV� ODV� SiJLQDV� HQOD]DGDV� VH� SLHUGHQ� GHELGR� D� OD�LQHVWDELOLGDG�GH�OD�LQIRUPDFLyQ�HQ�,QWHUQHW�x )DOWD� GH�FRQWDFWR�GLUHFWR� OR�TXH�SURYRFD�TXH� ORV�GLiORJRV� VHDQ� UtJLGRV�\�TXH�D�YHFHV�QR�VH�HQWLHQGD�OR�TXH�VH�GLFH�x (VWXGLDQWHV�FRQ�HVWUDWDJHPDV�SDUD�UHDOL]DU�HO�PtQLPR�HVIXHU]R�x &RQWURO�LQVXILFLHQWH�GH�FDOLGDG�GH�ORV�PDWHULDOHV�x /RV�SURIHVRUHV�QHFHVLWDQ�HVSHFLDOL]DUVH�HQ�VX�SURSLD�PDWHULD�\�HQ�ODV�7,&�
6WDQGDUG�$'/�6&250
)RUPDGD�HQ�������OD�LQLFLDWLYD�$'/��$GYDQFHG�'LVWULEXWHG�/HDUQLQJ���HV�XQ�SURJUDPD�GHO� 'HSDUWDPHQWR� GH� 'HIHQVD� GH� ORV� (VWDGRV� 8QLGRV� \� GH� OD� 2ILFLQD� GH� &LHQFLD� \�7HFQRORJtD�GH� OD�&DVD�%ODQFD�SDUD�GHVDUUROODU�SULQFLSLRV�\�JXtDV�GH� WUDEDMR�QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�OD�LPSOHPHQWDFLyQ�HILFLHQWH��HIHFWLYD�\�HQ�JUDQ�HVFDOD��GH�IRUPDFLyQ�HGXFDWLYD�VREUH�QXHYDV�WHFQRORJtDV�:HE��<�HQ�FRQFUHWR��HO�SUR\HFWR�$'/�6&250�HVWi�HQIRFDGR�HQ�OD DUTXLWHFWXUD�DELHUWD�GH�OD�QXHYD�JHQHUDFLyQ�SDUD�HO�DSUHQGL]DMH�HQ�OtQHD��OR�FXDO� LQFOX\H�HVWiQGDUHV�SDUD� OD�FRPXQLFDFLyQ�HQ� WLHPSR�GH�HMHFXFLyQ��HVWUXFWXUD�GH�FXUVR�\�PHWDGDWRV�GH�FRQWHQLGR�
(VWH� RUJDQLVPR� UHFRJLy� ³OR� PHMRU´� GH� ODV� DQWHULRUHV� LQLFLDWLYDV� �HO� VLVWHPD� GH�GHVFULSFLyQ� GH� FXUVRV� HQ� ;0/� GH� OD� ,06�� \� HO� PHFDQLVPR� GH� LQWHUFDPELR� GH�
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LQIRUPDFLyQ� PHGLDQWH� XQD� $3,� GH� OD� $,&&�� \� ODV� UHIXQGLy� \� PHMRUy� HQ� VX� SURSLR�HVWiQGDU��6&250��6KDUHDEOH�&RQWHQW�2EMHFW�5HIHUHQFH�0RGHO��0RGHOR�GH�5HIHUHQFLD�SDUD�2EMHWRV�GH�&RQWHQLGRV�,QWHUFDPELDEOHV��
(Q�OD�)LJ���VH�SXHGH�YHU�FyPR�IXHURQ�ODV�SULPHUDV�HYROXFLRQHV�GH�6&250�

)LJ��� ± (YROXFLyQ�GHO�6&250
/D� LQLFLDWLYD� GH� $'/� FRPHQ]y� HQ� HO� RWRxR� GH� ������ /RV� HVSHFLDOLVWDV� GH� $'/� VH�UHXQLHURQ� FRQ� H[SHUWRV� GH� OD� LQGXVWULD�� GH� OD� HQVHxDQ]D� VXSHULRU� \� GHO� JRELHUQR� SDUD�GHWHUPLQDU� HO� HVWDGR� GHO� DUWH�� 7DPELpQ� VH� DSR\y� HQ� ORV� JUXSRV� SXQWHURV� HQ�HVWDQGDUL]DFLyQ�� HQWUH� ORV� TXH� HVWDEDQ� $,&&�� ,(((�� $5,$'1(�� $/,&� H� ,06�� $O�SULQFLSLR�QR�VH�SURJUHVDED�WDQ�UiSLGDPHQWH�FRPR�HUD�QHFHVDULR�\�ODV�RFDVLRQHV�SDUD�OD�DUPRQL]DFLyQ� GH� ORV� WUDEDMRV� VLPLODUHV� IXH� SDVDGD� SRU� DOWR�� (VWR� VH� GHELy�� HQ� SDUWH��SRUTXH�KDEtD�XQD�QHFHVLGDG�GH�XQ�PRGHOR�GH�UHIHUHQFLD�FRP~Q�SDUD�FRQHFWDU�HO�WUDEDMR�GH� HVWDV� RUJDQL]DFLRQHV�� 6&250� IXH� FUHDGR� FRPR� XQ� SXQWR� VyOLGR� GH� LQLFLR� SDUD� OD�LPSOHPHQWDFLyQ�GH�OD�VLJXLHQWH�JHQHUDFLyQ�GH�WHFQRORJtD�GH�H�/HDUQLQJ��$'/�VDFy�XQD�YHUVLyQ�EHWD�GH�6&250�HQ������� OD�YHUVLyQ�����HQ�������\� ODV�YHUVLRQHV�����\�����HQ�������'XUDQWH�HVWH�WLHPSR�PXFKDV�RWUDV�RUJDQL]DFLRQHV�KDQ�FRQWULEXLGR�FRQ�$'/�
6&250�SURSRUFLRQD�XQ�PDUFR�GH�WUDEDMR�\�XQD�UHIHUHQFLD�GH�LPSOHPHQWDFLyQ�GHWDOODGD�TXH� SHUPLWH� D� ORV� FRQWHQLGRV� \� D� ORV� VLVWHPDV� XVDU� 6&250� SDUD� ³KDEODU´� FRQ� RWURV�
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VLVWHPDV�� ORJUDQGR� DVt� LQWHURSHUDELOLGDG�� UHXVDELOLGDG� \� DGDSWDELOLGDG�� 7RGR� HVWR� VH�UHDILUPD�PHGLDQWH�ODV�VLJXLHQWHV�SRVLELOLGDGHV�
x 'LVSRQLELOLGDG�GH�XQ�6LVWHPD�GH�*HVWLyQ�GH�$SUHQGL]DMH�R�/06�EDVDGR�HQ�:HE�SDUD� ODQ]DU� GLIHUHQWHV� FRQWHQLGRV� TXH� VH� KDQ� GHVDUUROODGR� SRU� YDULRV� DXWRUHV�XVDQGR�KHUUDPLHQWDV�GH�GLYHUVRV�YHQGHGRUHV�x 'LVSRQLELOLGDG� GH� GLYHUVRV� /06� SURGXFLGRV� SRU� GLIHUHQWHV� YHQGHGRUHV� SDUD�ODQ]DU�XQ�PLVPR�FRQWHQLGR�x 'LVSRQLELOLGDG� GH� P~OWLSOHV� SURGXFWRV� R� HQWRUQRV� /06� EDVDGRV� HQ�:HE� SDUD�DFFHGHU�D�XQ�UHSRVLWRULR�FRP~Q�GH�FRQWHQLGRV�

/DV� HVSHFLILFDFLRQHV� GH� 6&250� HVWiQ� RUJDQL]DGDV� FRPR� ³OLEURV´� VHSDUDGRV�� /D�PD\RUtD� GH� HVWDV� HVSHFLILFDFLRQHV� VRQ� WRPDGDV� GHVGH� RWUDV� RUJDQL]DFLRQHV�� (VWRV�³OLEURV´�WpFQLFRV�VH�DJUXSDQ�EDMR�GRV�WySLFRV�SULQFLSDOHV��&RQWHQW�$JJUHJDWLRQ�0RGHO�\�5XQ�7LPH�(QYLURQPHQW��

)LJ��� ± (VSHFLILFDFLRQHV�GH�6&250
&RPR� OR�PXHVWUD� OD�)LJ����� OD� DFWXDO�YHUVLyQ�����GH�6&250�KD� VLGR�GLYLGLGR� HQ� WUHV�OLEURV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�
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x /LEUR����6FRUP�2YHUYLHZ��&RQWLHQH�XQD�GHVFULSFLyQ�JHQHUDO�GH� OD� LQLFLDWLYD�GH�$'/�� XQ� DQiOLVLV� GH� 6&250�� \� XQ� UHVXPHQ� GH� ODV� HVSHFLILFDFLRQHV� WpFQLFDV�FRQWHQLGDV�HQ�ODV�VLJXLHQWHV�VHFFLRQHV�x /LEUR����6FRUP�&RQWHQW�$JJUHJDWLRQ�0RGHO��&RQWLHQH�XQD�JXtD�SDUD�LGHQWLILFDU�\�DJUHJDU�UHFXUVRV�GHQWUR�GH�XQ�FRQWHQLGR�GH�DSUHQGL]DMH�HVWUXFWXUDGR��(VWH� OLEUR�GHVFULEH�XQD�QRPHQFODWXUD�SDUD�HO�FRQWHQLGR�GH�DSUHQGL]DMH��GHVFULEH�HO�6&250�&RQWHQW� 3DFNDJLQJ� �HPSDTXHWDPLHQWR� GH� FRQWHQLGRV��\�KDFH� UHIHUHQFLD� DO� ,06�/HDUQLQJ�5HVRXUFH�0HWD�GDWD�,QIRUPDWLRQ�0RGHO��HO�FXDO�HVWi�EDVDGR�HQ�HO�,(((�/76&�/HDUQLQJ�2EMHFW�0HWDGDWD� �/20��6SHFLILFDWLRQ�� TXH IXH�HO� UHVXOWDGR�GH�XQ�HVIXHU]R�HQ�FRQMXQWR�HQWUH�HO�,06�*OREDO�/HDUQLQJ�&RQVRUWLXP�\�OD�$OOLDQFH�RI� 5HPRWH� ,QVWUXFWLRQDO� $XWKRULQJ� DQG� 'LVWULEXWLRQ� 1HWZRUNV� IRU� (XURSH��$5,$'1(��x /LEUR����6FRUP�5XQ�7LPH�(QYLURQPHQW��,QFOX\H�XQD�JXtD�SDUD�ODQ]DU�FRQWHQLGRV�\�KDFHUOH�XQ�VHJXLPLHQWR�HQ�XQ�DPELHQWH�EDVDGR�HQ�:HE��(VWH�OLEUR�HV�GHULYDGR�GHO�&0,����*XLGHOLQHV�IRU�,QWHURSHUDELOLW\�GH�OD�$,&&�
6&250� WDPELpQ� GLYLGH� HO� PXQGR� GH� OD� WHFQRORJtD� H�/HDUQLQJ� HQ� FRPSRQHQWHV�IXQFLRQDOHV��/RV�SULQFLSDOHV�FRPSRQHQWHV�VRQ��/HDUQLQJ�0DQDJHPHQW�6\VWHP��/06��\�6KDUDEOH�&RQWHQW�2EMHFWV��6&2V���6&2�VH�UHILHUH�D�REMHWRV�GH�DSUHQGL]DMH�UHXVDEOHV�\�HVWDQGDUL]DGRV��2WURV�FRPSRQHQWHV�HQ�HO�PRGHOR�6&250�VRQ�KHUUDPLHQWDV�TXH�FUHDQ�ORV� 6&2V� \� ORV� HQVDPEODQ� HQ� XQLGDGHV� GH� DSUHQGL]DMH� PiV� JUDQGHV� �XQ� FXUVR� SRU�HMHPSOR���'H�HVWD�PDQHUD��HO�PRGHOR�6&250�VH�SXHGH�YHU�HQ�OD�)LJ���
6&250�&RQWHQW�$JJUHJDWLRQ�0RGHO
(O�REMHWLYR�GHO�PRGHOR�GH�DJUHJDFLyQ�GH�FRQWHQLGRV�GH�6&250�HV�SURYHHU�XQ�PHGLR�FRP~Q� GH� FRPSRQHU� FRQWHQLGRV� HGXFDWLYRV� GHVGH� GLYHUVDV� IXHQWHV� FRPSDUWLEOHV� \�UHXVDEOHV�� 'HILQH� FyPR� XQ� FRQWHQLGR� HGXFDWLYR� SXHGH� VHU� LGHQWLILFDGR�� GHVFULWR� \�DJUHJDGR�GHQWUR�GH�XQ�FXUVR�R�XQD�SDUWH�GH�XQ�FXUVR��\�FyPR�SXHGH�VHU�FRPSDUWLGR�SRU�GLYHUVRV�/06�R�SRU�GLYHUVRV�UHSRVLWRULRV��(O�PRGHOR��LQFOX\H�HVSHFLILFDFLRQHV�SDUD�ORV�PHWDGDWD�\�HO�&6)��&RQWHQW�6WUXFWXUH)RUPDW��
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)LJ��� ± 8Q�0RGHOR�6&250
/RV�PHWDGDWD��GDWRV�VREUH�ORV�GDWRV��FRQVWLWX\HQ�OD�FODYH�SDUD�OD�UHXVDELOLGDG��'HVFULEHQ�H� LGHQWLILFDQ� ORV� FRQWHQLGRV� HGXFDWLYRV�� GH�PDQHUD� TXH� SXHGHQ� IRUPDU� OD EDVH� GH� ORV�UHSRVLWRULRV�� 6H� KDQ� HVSHFLILFDGRV� EDViQGRVH� HQ� ODV� UHFRPHQGDFLRQHV� ,(((� /67&�/HDUQLQJ�2EMHFW�0HWDGDWD��/20���/RV�PHWDGDWD�VH�DSOLFDQ�D�WUHV�QLYHOHV��D�ORV�³DVVHWV´��HOHPHQWRV�GH�FRQWHQLGRV�GH�PiV�EDMR�QLYHO���D� ORV�6&2��6KDUDEOH�&RQWHQW�2EMHFWV��\�EORTXHV�GH�6&2¶V��\�DO�&6)�
&RQWHQW� 6WUXFWXUH�)RUPDW�� (O� SURFHVR�GH�GLVHxR�\� FUHDFLyQ�GH�XQ� FXUVR� FRPSUHQGH� OD�FRQVWUXFFLyQ�GH�XQ�FRQMXQWR�GH�REMHWRV�GH�FRQWHQLGRV�HGXFDWLYRV��UHODFLRQDGRV�HQWUH�Vt�PHGLDQWH� FLHUWD� HVWUXFWXUD��(VWH� HV� HO� REMHWLYR� GHO &RQWHQW� 6WUXFWXUH�)RUPDW� �)RUPDWR�SDUD�OD�(VWUXFWXUD�GH�ORV�&RQWHQLGRV���SURSRUFLRQDU�XQ�PHGLR�GH�DJUHJDFLyQ�GH�EORTXHV�GH�FRQWHQLGRV��DSOLFDQGR�XQD�HVWUXFWXUD�\�DVRFLiQGROD�D�XQD�WD[RQRPtD�SDUD�TXH�WHQJDQ�XQD�UHSUHVHQWDFLyQ�\�XQ�FRPSRUWDPLHQWR�FRP~Q�HQ�FXDOTXLHU�/06�
(O�PRGHOR� &6)� KD� VLGR� GHVDUUROODGR� D� SDUWLU� GH� ODV� HVSHFLILFDFLRQHV� &0,� �&RPSXWHU�0DQDJHG�,QVWUXFWLRQ��GH�OD�$,&&��3RVWHULRUPHQWH��UHDOL]DQGR�XQD�UHRUJDQL]DFLyQ�HQWUH�ODV�HVSHFLILFDFLRQHV�GH�$'/��HO�$,&&��HO�,(((�H�,06�*OREDO�/HDUQLQJ�&RQVRUWLXP��VH�KD�OOHJDGR�D�XQ�QXHYR�PRGHOR�UHSUHVHQWDGR�HQ�OD�,06�&RQWHQW�3DFNDJLQJ�6SHFLILFDWLRQ��WDO�\�FRPR�VH�H[SRQH�D�FRQWLQXDFLyQ�
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8Q�&6)�HV�XQ�FRPSRQHQWH�QHFHVDULR�SDUD�PRYHU�XQ�FRQWHQLGR�HGXFDWLYR�GH�XQ�OXJDU�D�RWUR��SHUR�QR�HV�VXILFLHQWH�SRU�Vt�PLVPR��(V�QHFHVDULR�DJUHJDU�\�JXDUGDU�ORV�FRQWHQLGRV�HQ�XQ�SDTXHWH��3DUD�HOOR�HVWi�GLVHxDGR�HO�&RQWHQW�3DFNDJLQJ��3DFNDJLQJ�R�HPSDTXHWDU��HV�HO�SURFHVR�GH�LGHQWLILFDU�WRGRV�ORV�UHFXUVRV�QHFHVDULRV�SDUD�UHSUHVHQWDU�ORV�FRQWHQLGRV�HGXFDWLYRV�\�GHVSXpV�UHXQLU�WRGRV�ORV�UHFXUVRV�MXQWR�D�XQ�PDQLILHVWR�
$'/�VHxDOD�HQ�VX�QXHYD�YHUVLyQ�TXH�HO�&6)�GH�6&250�9����QR�HV�DGHFXDGR�SDUD�HO�HPSDTXHWDPLHQWR�� \�SRU� OR� WDQWR� VXV�HOHPHQWRV�KDQ�VLGR�³UHPDSHDGRV´�HQ�GRV�QXHYDV�HVWUXFWXUDV�� &RQWHQW� $JJUHJDWLRQ� 3DFNDJH� $SOLFDWLRQ� 3URILOH� \� &RQWHQW� $JJUHJDWLRQ�0DQLIHVW��TXH�LQFOX\HQ�OD�PD\RUtD�GH�OD�LQIRUPDFLyQ�GHO�DQWHULRU�&6)�SHUR�TXH�DxDGH�XQ�QXHYR�PpWRGR�GH�LQYHQWDULDU�WRGRV�ORV�ILFKHURV�UHTXHULGRV�SDUD�GLVWULEXLU�ORV�FRQWHQLGRV�H�LGHQWLILFDU�VXV�UHODFLRQHV�
6&250�5XQ�7LPH�(QYLURQPHQW
(O�REMHWLYR�GHO�HQWRUQR�RSHUDWLYR�R�GH�HMHFXFLyQ�GH�6&250�HV�SURSRUFLRQDU�XQ�PHGLR�SDUD� OD� LQWHURSHUDELOLGDG� HQWUH� ORV� REMHWRV� FRPSDUWLEOHV� GH� FRQWHQLGRV�� 6&2�� \� ORV�VLVWHPDV�GH�JHVWLyQ�GH�DSUHQGL]DMH��/06�
8Q�UHTXHULPLHQWR�GH�6&250�HV�TXH�HO�FRQWHQLGR HGXFDWLYR�VHD�LQWHURSHUDWLYR�D�WUDYpV�GH�P~OWLSOHV�/06��VLQ�WHQHU�HQ�FXHQWD�ODV�KHUUDPLHQWDV�TXH�VH�XVHQ�SDUD�FUHDU�R�XVDU�ORV�FRQWHQLGRV�� 3DUD� TXH� HVWR� VHD� SRVLEOH�� GHEH� H[LVWLU� XQ�PpWRGR� FRP~Q� SDUD� ODQ]DU� XQ�FRQWHQLGR�� XQ� PpWRGR� FRP~Q� SDUD� TXH� ORV� FRQWHQLGRV� VH� FRPXQLTXHQ� FRQ� HO� /06� \�HOHPHQWRV�GH�GDWRV�SUHGHILQLGRV�TXH�VHDQ�LQWHUFDPELDEOHV�HQWUH�HO�/06�\�HO�FRQWHQLGR�GXUDQWH�VX�HMHFXFLyQ�
/RV�WUHV�FRPSRQHQWHV�GHO�HQWRUQR�GH�HMHFXFLyQ�GH�6&250�VRQ�

x (O� ODXQFK�� (V� HO�PHFDQLVPR� TXH� GHILQH� HO�PpWRGR� FRP~Q� SDUD� TXH� ORV� /06��/DQFHQ�XQ�6&2�EDVDGR�HQ�:HE��(VWH�PHFDQLVPR�GHILQH�ORV�SURFHGLPLHQWRV�\�ODV�
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UHVSRQVDELOLGDGHV�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�FRPXQLFDFLyQ�HQWUH�HO�FRQWHQLGR�D�PRVWUDU�\� HO�/06��(O�SURWRFROR�GH�FRPXQLFDFLyQ�HVWi�HVWDQGDUL]DGR�D� WUDYpV�GHO�XVR�FRP~Q�GHO�$3,��(O�/06�SXHGH�LPSOHPHQWDU�OD�SUHVHQWDFLyQ�GH�ORV�6&2�GHO�PRGR�TXH�VH�GHVHH��SRU�HMHPSOR��GHVDUUROODQGR�XQ�PHFDQLVPR�GH�DGDSWDFLyQ�DO�XVXDULR��PHGLDQWH�WpFQLFDV�GH�DSUHQGL]DMH�VLPEyOLFR���R�3UR\HFWR�GH�6LVWHPDV�,QIRUPiWLFRV�8QLYHUVLWDW�GH�9DOHQFLD�ELHQ��SXHGH�GHOHJDU�HVD�UHVSRQVDELOLGDG�DO�FOLHQWH�SHUPLWLpQGROH�TXH�QDYHJXH�SRU�HO�FXUVR�OLEUHPHQWH�D�WUDYpV�GH�PHQ~V�
x /D�$3, �$SSOLFDWLRQ�3URJUDP�,QWHUIDFH���(V�HO�PHFDQLVPR�SDUD�LQIRUPDU�DO�/06�GHO�HVWDGR�GHO�FRQWHQLGR��SRU�HMHPSOR�VL�HVWi�LQLFLDOL]DGR��ILQDOL]DGR�R�HQ�HUURU��\�HV�XVDGR�SDUD�LQWHUFDPELDU�GDWRV�HQWUH�HO�/06�\�ORV�6&2��SRU�HMHPSOR�GDWRV�GH�WLHPSR��GH�SXQWXDFLyQ�� HWF����/D�$3,�HV�VLPSOHPHQWH�XQ�FRQMXQWR�GH� IXQFLRQHV�SUHGHILQLGDV� TXH� VH� SRQHQ� D� GLVSRVLFLyQ� GH� ORV� 6&2�� FRPR� SRU� HMHPSOR�/06,QLWLOL]H�R�/066HW9DOXH�
x (O� 0RGHOR� GH� 'DWRV �� (V� XQD� OLVWD� HVWDQGDUL]DGD� GH� HOHPHQWRV� XVDGRV� SDUD�GHILQLU� OD� LQIRUPDFLyQ� D� LQWHUFDPELDU�� SRU� HMHPSOR�� HO� HVWDGR� GHO� FRQWHQLGR�HGXFDWLYR�� 6RQ� HOHPHQWRV� GH� GDWRV� TXH� WDQWR� HO� /06� FRPR� HO� 6&2� YDQ� D�FRQRFHU��(V�UHVSRQVDELOLGDG�GHO�/06�PDQWHQHU�HO�HVWDGR�GH�ORV�GDWRV�UHTXHULGRV�D�OR�ODUJR�GH�ODV�VHVLRQHV��\�HO�6&2�ORV�XWLOL]DUi�HQ�HO�FDVR�GH�TXH�VH�QHFHVLWH�VX�UHXWLOL]DFLyQ� HQWUH� XQD� VHVLyQ� \� RWUD�� ([LVWHQ� GLYHUVRV� PRGHORV� GH� GDWRV� HQ�GHVDUUROOR�HQ�YDULDV�RUJDQL]DFLRQHV��,QFOX\HQ�GDWRV�VREUH�HO�SHUILO�GHO�HVWXGLDQWH��LQIRUPDFLyQ�GH� HVWDGR�� LWHUDFLRQHV� VREUH� WHVW� \�SUHJXQWDV�� HYDOXDFLRQHV�� HWF��(O�0RGHOR�6&250�HVWi�EDVDGR�GLUHFWDPHQWH�GHO�&0,�'DWD�0RGHO�GHO�$,&&�

$FWXDOPHQWH� HQ� OD� YHUVLyQ� ����� H[LVWH� \D� XQ� HVER]R�GH� OR�TXH� VHUi� OD� YHUVLyQ����� �WKH�6&250�9HUVLRQ�����$SSOLFDWLRQ�3URILOH�:RUNLQJ�'UDIW�9HUVLRQ�����GRFXPHQW��TXH�VH�HVSHUD�TXH�VH�FRQYLHUWD�HQ�HO�HVWiQGDU�PiV�VHJXLGR�
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3UR\HFWRV�WHOHPiWLFRV
(O�SUR\HFWR� FRRSHUDWLYR� WHOHPiWLFR�HV�XQD�JUDQ� DYHQWXUD�GH�DSUHQGL]DMH� VROLGDULR�TXH��JUDFLDV� D� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� �7,&��� SHUPLWH�WUDVFHQGHU�ODV�SDUHGHV�GH�ODV�DXODV�SDUD�FRQIRUPDU�XQ�JUDQ�HTXLSR�GH�WUDEDMR��IRUPDGR�SRU�JUXSRV�FRQVWUXFWLYRV�GH�GLIHUHQWHV�HVFXHODV�TXH�VH�PDQWLHQHQ�HQ�FRQWDFWR�GH�PDQHUD�SURGXFWLYD��
(VWRV� SUR\HFWRV� HVWiQ� FRQFHELGRV� \� RUJDQL]DGRV� SDUD� VHU� GHVDUUROODGRV� SRU� JUXSRV� GH�WUDEDMR�FRQ�YDULRV�QLYHOHV�GH�FRRSHUDFLyQ�SDUD�OD�SURGXFFLyQ�GH�DOJR��SDUD�XQ�ILQ�FRP~Q��SDUD� REWHQHU� XQ� WUDEDMR� PiV� DPSOLR� \� FRPSOHWR�� /RJUDQGR� DVt�� OD� FRRSHUDFLyQ� HQWUH�LQGLYLGXRV� GH� XQ� JUXSR� GH� WUDEDMR�� HQWUH� ORV� JUXSRV� GH� XQD� FODVH�� HQWUH� FODVHV� GH� XQD�PLVPD� HVFXHOD� KDVWD� ORJUDU� XQD� FRRSHUDFLyQ� UHDOPHQWH� HVWUXFWXUDGD� HQWUH� FODVHV� GH�GLVWLQWDV�HVFXHODV�
/D� HVFXHODV�SDUWLFLSDQWHV�GLVSRQHQ�GH�XQ� �3ODQ�GHO�3UR\HFWR���XQ� HVTXHPD�GH� WUDEDMR�JOREDO�� TXH� OHV� SHUPLWH� FRQRFHU� SRU� DQWLFLSDGR� FXiO� HV� HO� SURGXFWR� D� GyQGH� VH� TXLHUH�OOHJDU�\�FXiOHV�VHUiQ�ORV�SDVRV�D�VHJXLU�
&RQ�VXJHUHQFLDV�GH�DFWLYLGDGHV�H[SUHVLYDV� \�FUHDWLYDV�TXH�DSXQWDQ�DO�GHVDUUROOR�GH�ODV�GLVWLQWDV�LQWHOLJHQFLDV�SDUD�TXH�DIORUHQ�ODV�SRWHQFLDOLGDGHV�,QWHUDFWXDQGR�FRQ�XWLOLWDULRV� LQIRUPiWLFRV�\�VRIWZDUH�HGXFDWLYRV�GRQGH�WLHQHQ�OXJDU�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�OLEUHV�\�RUJDQL]DGDV�
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+DFLHQGR� XVR� GH� WpFQLFDV� TXH� SURSRUFLRQD� OD� PHWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� VH�SURFHGH� D� GHWDOODU� DVSHFWRV� TXH� VH� KDQ� WRPDGR� HQ� FXHQWD� SDUD� HO� GHVDUUROOR� GH� pVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��
(QIRTXH
1XHVWUD� VRFLHGDG� HVWD� LQYDGLGD� SRU� HO� ,QWHUQHW�� HVSHFLDOPHQWH� HQ� VHUYLFLRV� GH�FRPXQLFDFLyQ�SHUVRQD�D�SHUVRQD��SHUVRQD�D�JUXSR��JUXSR�D�JUXSR���SRU�PHGLR�GHO�FRUUHR�HOHFWUyQLFR�� SURJUDPDV� GH� PHQVDMHUtD�� IRURV� GH� GHEDWH� \� RWURV� VHUYLFLRV� VLPLODUHV��$GHPiV�GH�VHUYLFLRV�TXH�SRVLELOLWDQ�OD�E~VTXHGD�GH�OD�LQIRUPDFLyQ�HQ�ODV�EDVHV�GH�GDWRV�GLVWULEXLGDV�HQ�OD�UHG�\�VX�YLVXDOL]DFLyQ�SRU�PHGLR�GH�OD�:HE��6LQ�HPEDUJR��OD�VRFLHGDG�QR�OR�HVWD�DSURYHFKDQGR�GHELGDPHQWH�ORV�UHFXUVRV�TXH�RIUHFH�HO�,QWHUQHW��\D�TXH�H[LVWH�HVFDVD�GLIXVLyQ�GH�ODV�ERQGDGHV�TXH�RIUHFH�\�OD�IDOWD�GH�SHUVRQDO�WpFQLFR�TXH�SRVLELOLWH�VX� DGLHVWUDPLHQWR� \� DVHVRUDPLHQWR� HQ� HO� PDQHMR� GH� ODV� QXHYDV� 7HFQRORJtDV� GH� OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�GHQWUR�GH�ORV�FHQWURV�HGXFDWLYRV�HQ�HO�SDtV��
/D�(GXFDFLyQ�HQ�VX�FRQMXQWR��\�OD�XQLYHUVLWDULD�HQ�SDUWLFXODU��QR�DIURQWD�ORV�QXHYRV�UHWRV�TXH� SUHVHQWD� OD� XWLOL]DFLyQ� GH� ODV� QXHYDV� 7,&� HQ� HO� DXOD�� (Q� FRQVHFXHQFLD�� WDQWR�SURIHVRUHV� FRPR� HVWXGLDQWHV� QR� DSURYHFKDQ� ORV� EHQHILFLRV� TXH� SXHGH� JHQHUDU� VX�LQFRUSRUDFLyQ�HQ�HO�SURFHVR�GH�DSUHQGHU�\�HQVHxDU��+DFLHQGR�XQD�OHFWXUD�GHO�HVFHQDULR�DFWXDO�HQ�QXHVWUDV�XQLYHUVLGDGHV��VH�REVHUYDU�TXH�H[LVWH�

x 8Q� OLPLWDGR� DSURYHFKDPLHQWR� GH� ORV� SURIHVRUHV� \� HVWXGLDQWHV� HQ� HO� XVR� GH ODV�7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD� &RPXQLFDFLyQ� GHQWUR� GHO� DXOD� OR� FXDO�FRQOOHYD�D�XQ�SURJUHVLYR�HVWDQFDPLHQWR�HQ�OD�HGXFDFLyQ�WUDGLFLRQDOx /LPLWDFLRQHV� HQ� HO� XVR� GH� ODV� QXHYDV� WHFQRORJtDV� D� OD� VRFLHGDG� DFWXDO� \� HQ�HVSHFLDO� D� OD� MXYHQWXG� EROLYLDQD�� OD� FXDO� HV� SDUWH� DFWLYD� GH� pVWD� VRFLHGDG�LQIRUPDWL]DGD�TXH�KD�VXUJLGR�HQ�HO�VLJOR�;;,�FRQ�HO�DYDVDOODPLHQWR�GHO�,QWHUQHW�
$VSHFWRV�TXH�UHIOHMDQ�VLWXDFLRQHV�SUREOHPiWLFDV�TXH�GHEHQ�VHU�VXSHUDGDV�SRU�ORV�DFWRUHV�GH�OD�HGXFDFLyQ�XQLYHUVLWDULD��SURIHVRUHV��HVWXGLDQWHV��LQVWLWXFLyQ��
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,QLFLDPRV�OD�LQYHVWLJDFLyQ�D�SDUWLU�GH�OD�VLJXLHQWH�SUHJXQWD�GH�LQYHVWLJDFLyQ�
/D� XWLOL]DFLyQ� GH� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD��&RPXQLFDFLyQ� �7,&�� HQ� HO� DXOD�� FRPR� PDWHULDO� GLGiFWLFR� HQ� HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DFDGpPLFDV��SRGUiQ�PRWLYDU�D�XQ�PHMRU�EHQHILFLR� HQ� HO� DSUHQGL]DMH� SRU� SDUWH� GH� ORV� HVWXGLDQWHV�FRUUHVSRQGLHQWHV�D�XQD�FODVH�XQLYHUVLWDULD�"

8Q�LQGLYLGXR�DSUHQGH�HQ�OD�PHGLGD�TXH�HV�FDSD]�GH�DOPDFHQDU�\�XWLOL]DU�FLHUWD�FDQWLGDG�GH�FRQRFLPLHQWR�SDUD�XWLOL]DUOR�SRVWHULRUPHQWH��&XDQGR�XQ�LQGLYLGXR�DSUHQGH��VXIUH�XQ�FDPELR� FRQGXFWXDO� TXH� OR� KDELOLWD� SDUD� UHDOL]DU� QXHYDV� DFFLRQHV� FRQ� EDVH� HQ� HO�FRQRFLPLHQWR�DGTXLULGR��6L�DFHSWDPRV�HVWH�HQIRTXH��SRGHPRV�DILUPDU�TXH�XQ�LQGLYLGXR�KD�DSUHQGLGR�FXDQGR�HV�FDSD]�GH�UHVROYHU XQ�SUREOHPD�TXH�QR�SRGtD�UHVROYHU�DQWHV�GH�DGTXLULU�FRQRFLPLHQWR�QXHYR��SRU�HMHPSOR�HO�GLVHxR�GH�XQ�DOJRULWPR�HILFD]���
$XQTXH�QR�SRGHPRV�FRQRFHU�FRQ�SUHFLVLyQ� ORV�PHFDQLVPRV�TXH�VH�JHQHUDQ�GXUDQWH�HO�DSUHQGL]DMH�� Vt� SRGHPRV� DGHFXDU� HO� DPELHQWH� HQ� HO� FXDO� VH� FRORFD� HO� LQGLYLGXR� SDUD�DSUHQGHU��
8QD�GH�ODV�KHUUDPLHQWDV�PiV�XWLOL]DGDV�HQ�OD�DFWXDOLGDG�FRPR�DX[LOLDU�GHO�DSUHQGL]DMH�HV�OD� FRPSXWDGRUD�� TXH� HVWLPXOD� SULQFLSDOPHQWH� ORV� VHQWLGRV� GH� OD� YLVWD� \� HO� RtGR�� 3RU�PHGLR� GH� HVWD� KHUUDPLHQWD� HV� SRVLEOH� SUHVHQWDU� XQD� VHULH� GH� LPiJHQHV� \� VRQLGRV� TXH�PDQWHQJDQ� HO� LQWHUpV� GHO� DSUHQGL]�� 3HUR� HVWR� GH� SRFR� VHUYLUtD� VL� QR� VH� OH� LQFOX\HQ� ORV�FRQFHSWRV�SURSLRV�GHO�GRPLQLR�GH�FRQRFLPLHQWR�HQ�FXHVWLyQ��3RU�RWUR�ODGR��XQ�LQGLYLGXR�DSUHQGH�PHMRU� FXDQGR� FHQWUD� VX� DWHQFLyQ� HQ�SRFRV� FRQFHSWRV� D� OD� YH]�\� FXDQGR�pVWRV�HVWiQ�UHODFLRQDGRV��7DPELpQ�HV�FRQYHQLHQWH�TXH�HO�DSUHQGL]�UHYLVH�VX�JUDGR�GH�DYDQFH�HQ�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWR��HVWR�HV��TXH�YHULILTXH�VX�FDSDFLGDG�GH�UHVROYHU�XQD�SDUWH�GHO�SUREOHPD�WRWDO��SDUD�TXH��DSR\iQGRVH�HQ�HO�FRQRFLPLHQWR�DGTXLULGR��PLQLPLFH�HO�WLHPSR�QHFHVDULR�SDUD�OD�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�TXH�OH�IDOWD�SDUD�OD�VROXFLyQ�GHO�SUREOHPD�FRPSOHWR�
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&RQWH[WR�GH�OD�,QYHVWLJDFLyQ
3DUWLHQGR� GH� OD� UHDOLGDG� DFWXDO� HQ� OD� TXH� VH� GHVHQYXHOYH� XQD� VRFLHGDG� FDGD� YH]�PiV�LQIRUPDWL]DGD���HO�SUHVHQWH�SUR\HFWR�SUHWHQGH�LQFHQWLYDU�D�OD�FRPXQLGDG�XQLYHUVLWDULD�HQ�SDUWLFXODU� \� SRU� HQGH� D� OD� VRFLHGDG� HQ� JHQHUDO�� OD� LQFRUSRUDFLyQ� \� �R� DFWXDOL]DFLyQ� GH�XWLOL]DFLyQ�GH� ODV�7HFQRORJtDV GH� OD� ,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�HQ�HO�DXOD��/D�UHG�,QWHUQHW�\�HO�VHUYLFLR�:::��ZHE��VRQ�HO�JUDQ�VRSRUWH�WHFQROyJLFR�SDUD�HO�GHVDUUROOR�GH�DSOLFDFLRQHV�LQIRUPiWLFDV��SDUWLFXODUPHQWH�HQ�OD�JHQHUDFLyQ�GH�SODWDIRUPDV�GH�HGXFDFLyQ�YLUWXDO��SDUD�HOOR�VH�SODQWHD�HO�VLJXLHQWH�REMHWLYR�JHQHUDO�

³0DVLILFDU� OD� XWLOL]DFLyQ� GH� ODV� WHFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� HQ� HO� DXOD�� SRU� SDUWH� GH� SURIHVRUHV� \� HVWXGLDQWHV�XQLYHUVLWDULRV�D�WUDYpV�GH�OD�YLUWXDOL]DFLyQ��SDUD�HVWDEOHFHU�XQ�PD\RU�EHQHILFLR�HQ�HO�DSUHQGL]DMH´
'H�HVWH�PRGR�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�HQULTXHFH�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�� ORV� MyYHQHV� WRPDQ� FRQFLHQFLD� GHO� XVR� DGHFXDGR� GH� OD� WHFQRORJtD� \� SRU�FRQVLJXLHQWH� VH� GD� XQ� SDVR� FRUWR� SHUR� VHJXUR� DO� GHVDUUROOR� VRFLR�FXOWXUDO� GH QXHVWUD�VRFLHGDG��&RPR�REMHWLYRV�HVSHFtILFRV�VH�WLHQH�

x 0RWLYDU�DO�SURIHVRUDGR�HQ�HO�GLVHxR�\�R� UHDOL]DFLyQ�GH�SUR\HFWRV�HGXFDWLYRV�HQ�UHG� TXH� SHUPLWDQ� PRWLYDU� DO� HVWXGLDQWDGR� HQ� HO� GHVDUUROOR� GH� VXV� DFWLYLGDGHV�DFDGpPLFDV�FRQ�VRSRUWH�GH�OD�UHG�,QWHUQHWx 0RWLYDU� DO� HVWXGLDQWDGR� HQ� OD� UHDOL]DFLyQ� GH� WUDEDMRV� JUXSDOHV� GH� DFXHUGR� D� OD�ILORVRItD�GHO�DSUHQGL]DMH�FRRSHUDWLYR��GH�PRGR�TXH�VH�JHQHUH�XQD�FRQFLHQFLD�GH�FRODERUDFLyQ�\�FDSDFLGDG�GH�WUDEDMR�HQ�JUXSRV�PXOWLGLVFLSOLQDULRV�x ,QFRUSRUDU� ODV� QXHYDV� WHFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� HQ� HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�GH�PDQHUD�JUDGXDOx ,PSOHPHQWDU�XQD�3ODWDIRUPD�(�/HDUQLQJ�FRPR�VRSRUWH�SDUD�OD�HGXFDFLyQ�YLUWXDO
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+LSyWHVLV
/D�KLSyWHVLV�VRQ�JXtDV�SDUD�XQD�LQYHVWLJDFLyQ��LQGLFDQ�OR�TXH�VH�HVWi�EXVFDQGR�R�WUDWDQGR�GH� SUREDU� \� VH� GHILQHQ� FRPR� H[SOLFDFLRQHV� WHQWDWLYDV� GHO� IHQyPHQR� LQYHVWLJDGR��IRUPXODGDV�D�PDQHUD�GH�SURSRVLFLRQHV��1XHVWUD�+LSyWHVLV�HV�

/D� LQFRUSRUDFLyQ� GH� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� �7,&�� HQ� HO� DXOD�� FRPR� KHUUDPLHQWD� GLGiFWLFD�JHVWLRQDGD� SRU� HO� SURIHVRU�� HVWDEOHFH� XQ� PD\RU� EHQHILFLR� DO�DSUHQGL]DMH�HQ�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�
'LVHxR�GH�OD�,QYHVWLJDFLyQ
(O�HQIRTXH�GH�OD�LQYHVWLJDFLyQ�HV�GHO�WLSR�&XDQWLWDWLYR�'HVFULSWLYR�FXDVL�H[SHULPHQWDO��GHELGR� D� TXH� VH� SODQWHD� OD� LPSOHPHQWDFLyQ� R� LQFRUSRUDFLyQ� � GH� ODV�7HFQRORJtDV� GH� OD�,QIRUPDFLyQ� \� OD� &RPXQLFDFLyQ� HQ� DVLJQDWXUDV� TXH� FRUUHVSRQGHQ� DO� iUHD� GH�3URJUDPDFLyQ� GH� 6LVWHPDV� SHUWHQHFLHQWH� D� XQD� FDUUHUD� GH� WHFQRORJtD� ,QIRUPiWLFD�� /RV�FRQWHQLGRV� \� HMHUFLFLRV� UHVSHFWLYRV� HVWDUiQ� VRSRUWDGDV� HQ� XQD� SODWDIRUPD� H�/HDUQLQJ�GLVHxDGD� SDUD� HO� HIHFWR�� /RV� JUXSRV� VH� HQFXHQWUDQ� FRQIRUPDGRV� SRU� ORV� HVWXGLDQWHV�LQVFULWRV�HQ�OD�DVLJQDWXUD��
/D�DVLJQDWXUD�HVWD�UHODFLRQDGR�FRQ�HO�GLVHxR�GH�DOJRULWPRV�D�SDUWLU�GHO�SODQWHDPLHQWR�GH�XQ� SUREOHPD� FRPSXWDEOH�� SRVWHULRUPHQWH�� REWHQHU� XQ� SURJUDPD� HMHFXWDEOH�LPSOHPHQWDGR�HQ�XQ�OHQJXDMH�GH�SURJUDPDFLyQ�
/D�RSHUDFLRQDOL]DFLyQ�GH�ODV�YDULDEOHV��TXH�LQWHUYLHQHQ�HQ�OD�IRUPXODFLyQ�GH�OD�KLSyWHVLV��HVWD� GHWDOODGD� HQ� GRV� FXDGURV� WDQWR� SDUD� OD� YDULDEOH� LQGHSHQGLHQWH� FRPR� OD� YDULDEOH�GHSHQGLHQWH�GH�OD�KLSyWHVLV�SODQWHDGD�HQ�HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��DVt�FRPR�ORV�LQGLFDGRUHV�TXH�SRVLELOLWDUiQ�GHWHUPLQDU�HO�DOFDQFH�GHO�R�ORV�SURSyVLWRV
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9DULDEOH�LQGHSHQGLHQWH /DV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&��HQ�HO�DXOD�FRPR�KHUUDPLHQWD�GLGiFWLFD
'HILQLFLyQ�&RQFHSWXDO /DV� 7,&¶V� LPSOHPHQWDGDV� HQ� XQ� VRIWZDUH� H�/HDUQLQJ��UHSUHVHQWDQ�XQ�HVSDFLR� LQIRUPiWLFR�GH�DSUHQGL]DMH�HQ�HO�TXH�VH�JHVWLRQDQ�XQLGDGHV�GLGiFWLFDV�RULHQWDGRV�D�XQD�DVLJQDWXUD�HQ�SDUWLFXODU��3XHGH�FRQVLGHUDUVH�FRPR�KHUUDPLHQWD�GLGiFWLFD�HQ�HO�PRPHQWR�TXH�HO�GRFHQWH�OR�XWLOL]D�FRPR�DSR\R�HQ�XQD�FODVH�SUHVHQFLDO'HILQLFLyQ�2SHUDFLRQDO8VR� GH� ORV� 3UR\HFWRV�7HOHPiWLFRV &RQVLVWH� HQ� IRUPDU� JUXSRV� GH� HVWXGLDQWHV� \� DVLJQDUOHV� HO�GHVDUUROOR� GH� XQ� WUDEDMR� HVSHFtILFR�� HO�PLVPR� TXH� GHEH� VHU�HODERUDGR� \� SUHVHQWDGR� HQ� JUXSR� UHIOHMDQGR� ORV� DSRUWHV� GH�FDGD�PLHPEUR,QGLFDGRU 1LYHO�GH�GHVDUUROOR�GHO�SUR\HFWR8VR� GH� ORV� )RURV� GH�GHEDWH (VSDFLRV�YLUWXDOHV�KDELOLWDGRV�SDUD� OD�GLVFXVLyQ�GH�WHPDV�GH�LQWHUpV�SDUD�HO�JUXSR��(Q�OD�VHVLyQ�VH�SUHVHQWDUi�GRV�WLSRV�GH�IRURV�� (O� SULPHUR�� GRQGH� HO� HVWXGLDQWH� SXHGH� SDUWLFLSDU� FRQ�SUHJXQWDV�\�UHVSXHVWDV�KDFLD�VXV�FRPSDxHURV�\�DO�SURIHVRU��(O�VHJXQGR�� GRQGH� GHEH� UHVSRQGHU� D� XQD� SUHJXQWD� HVSHFtILFD�FRQ�FULWHULR�FRKHUHQWH�,QGLFDGRU *UDGR�GH�SDUWLFLSDFLyQ��FDOLGDG�GH�DSRUWDFLyQ
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9DULDEOH�GHSHQGLHQWH 2EWHQFLyQ�GHO�EHQHILFLR�GHO�DSUHQGL]DMH
'HILQLFLyQ�&RQFHSWXDO (O� EHQHILFLR� GH� DSUHQGL]DMH�� HQ� HO� SUHVHQWH� WUDEDMR� GH�LQYHVWLJDFLyQ�� VH� WUDGXFH� HQ� OD� REWHQFLyQ� GH� PHMRUHV�UHVXOWDGRV� �FDOLILFDFLRQHV�� GHO� SURFHVR� PHGLDQWH� HO� FXDO� HO�HVWXGLDQWH� PRGLILFD� VX� FRPSRUWDPLHQWR� \� FRQRFLPLHQWR�FRPR�UHVXOWDGR�GH�XQD�DFWLYLGDG�UHDOL]DGD�'HILQLFLyQ�RSHUDFLRQDO%XHQ� GLVHxR� GH�DOJRULWPRV (VTXHPDWL]DU� \�R� FRQFHSWXDU� OD� VROXFLyQ� D� XQ� SUREOHPD�FRPSXWDEOH�� XWLOL]DQGR� KHUUDPLHQWDV� GH� SURJUDPDFLyQ�� GH�XQD�PDQHUD�PiV�WpFQLFD,QGLFDGRU 1LYHO�GH�HILFDFLD�GHO�DOJRULWPR�UHDOL]DGR%XHQD� XWLOL]DFLyQ� GH� OD�SURJUDPDFLyQ�HVWUXFWXUDGD

&RPSUHQVLyQ� GHO� PDQHMR� GH� ODV� KHUUDPLHQWDV� GH�SURJUDPDFLyQ
,QGLFDGRUHV *UDGR� GH� FRQRFLPLHQWR� UHIHUHQWH� D� KHUUDPLHQWDV� GH�SURJUDPDFLyQ7UDEDMR�FRODERUDWLYR *UXSRV�GH�DSUHQGL]DMH,QGLFDGRU 1LYHOHV�GH�FRRSHUDFLyQ�HQWUH�HVWXGLDQWHV
6XMHWRV�GH�OD�,QYHVWLJDFLyQ
(O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� HV� GHO� WLSR� GHVFULSWLYR� FXDVL� H[SHULPHQWDO�� HQ�FRQVHFXHQFLD� VH� GHILQHQ� ORV� VLJXLHQWHV� JUXSRV�� *UXSR� $� ���� DOXPQRV�� GHQRPLQDGR�*UXSR�H[SHULPHQWDO��*UXSR�%�����DOXPQRV��GHQRPLQDGR�*UXSR�GH�&RQWURO��(O�JUXSR�GH���� DOXPQRV� UHSUHVHQWD� OD� FODVH� GH� XQD� DVLJQDWXUD� GH� SURJUDPDFLyQ�� /DV� DFFLRQHV�UHDOL]DGDV�HQ�ORV�JUXSRV�HVWDEOHFLGRV�VRQ�

x /D�DSOLFDFLyQ�GH�ODV�2EVHUYDFLRQHV���\���D�ORV�JUXSRV�H[SHULPHQWDO�\�GH�FRQWURO�UHIOHMD�OD�LJXDOGDG�R�VLPLOLWXG�GH�FRQGLFLRQHV�LQLFLDOHV�DQWHV�GHO�H[SHULPHQWR
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x /D�UHDOL]DFLyQ�GHO�H[SHULPHQWR�VH�HIHFW~D�HQ�HO�JUXSR�H[SHULPHQWDO�PHGLDQWH�OD�DSOLFDFLyQ� GH� OD� YDULDEOH� LQGHSHQGLHQWH� �1XHYDV� WHFQRORJtDV� GHQWUR� GHO�DSUHQGL]DMH���PLHQWUDV� TXH� HO� JUXSR� GH� FRQWURO� SHUPDQHFH� FRQ� ODV� FRQGLFLRQHV�LQLFLDOHV�
x /D� DSOLFDFLyQ� GH� ODV� REVHUYDFLRQHV� �� \� �� VH� ODV� HIHFW~D� D� DPERV� JUXSRV� ��H[SHULPHQWDO�\�GH�FRQWURO��SDUD�GHWHUPLQDU�OD�GLIHUHQFLD�HQWUH�DPERV�UHVXOWDGRV�\�OOHJDU�D�XQD�FRQFOXVLyQ

,QVWUXPHQWRV�GH�5HFROHFFLyQ�GH�'DWRV� �
/RV� WHVWV� X� REVHUYDFLRQHV� HODERUDGDV� SDUD� HO� HIHFWR� GH� FRPSUREDFLyQ� GH� UHVXOWDGRV�XWLOL]D�HO�PpWRGR�GH�HVFDODPLHQWR� WLSR� OLNHUW��TXH� IXH�GHVDUUROODGR�SRU�5HQVLV�/LNHUW� D�SULQFLSLRV�GH�ORV�����VLQ�HPEDUJR�VH�WUDWD�GH�XQ�HQIRTXH�YLJHQWH�\�EDVWDQWH�SRSXODUL]DGR��&RQVLVWH�HQ�XQ�FRQMXQWR�GH� tWHPV�SUHVHQWDGR�HQ� IRUPD�GH�DILUPDFLRQHV�R� MXLFLRV��DQWH�ORV�FXDOHV�VH�SLGH�OD�UHDFFLyQ�GH�RV�VXMHWRV��(V�GHFLU��VH�SUHVHQWD�FDGD�DILUPDFLyQ�\�VH�SLGH�DO�VXMHWR�TXH�H[WHUQH�VX�UHDFFLyQ�HOLJLHQGR�XQR�GH�ORV�FLQFR�SXQWRV�GH�OD�HVFDOD��$�FDGD� SXQWR� VH� OH� DVLJQD� XQ� YDORU� QXPpULFR�� $Vt�� HO� VXMHWR� REWLHQH� XQD� SXQWXDFLyQ�UHVSHFWR� D� OD� DILUPDFLyQ� \� DO� ILQDO� VX� SXQWXDFLyQ� WRWDO�� VXPDQGR� ODV� SXQWXDFLRQHV�REWHQLGDV�HQ�UHODFLyQ�FRQ�WRGDV�ODV�DILUPDFLRQHV�
/DV�REVHUYDFLRQHV�DSOLFDGRV�D�ORV�JUXSRV�VH�HVSHFLILFDQ�HQ�HO�DSpQGLFH
3URFHGLPLHQWR
/DV� REVHUYDFLRQHV� ������ \� �� �WHVWV�� HODERUDGDV� HQ� OD� VHFFLyQ� DQWHULRU� VH� DSOLFDUiQ� D�HVWXGLDQWHV�GH�XQD�DVLJQDWXUD�HQ�SDUWLFXODU��SUHIHUHQWHPHQWH�GHO�iUHD�GH�SURJUDPDFLyQ�GH�VLVWHPDV��TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�GHVDUUROODQGR�VXV�DFWLYLGDGHV�FRQ�KHUUDPLHQWDV�
� 5HIHUHQFLD�DO�OLEUR�³0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�³��5REHUWR�+HUQiQGH]��&DUORV�)HUQiQGH]��3LODU�%DSWLVWD
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GLGiFWLFDV�WUDGLFLRQDOHV��%LEOLRJUDItD��$SXQWHV�GH�FODVH��D\XGDQWtDV����/D�FODVH�GH�GLYLGH�HQ�GRV�JUXSRV�GH�HVWXGLDQWHV�FRQIRUPDQGR�JUXSRV�GH�FRQWURO�\�H[SHULPHQWDO
*UXSR� GH� FRQWURO � FRQ� HVWXGLDQWHV� TXH� UHDOL]DUDQ� HO� GHVDUUROOR� GH� XQ� WHPD� GH� OD�DVLJQDWXUD�FRQ�HO�XVR�GH�ODV�KHUUDPLHQWDV�GLGiFWLFDV�WUDGLFLRQDOHV��%LEOLRJUDItD��$SXQWHV�GH�FODVH��$\XGDQWtDV����+�7��
*UXSR�H[SHULPHQWDO ± FRQ�HVWXGLDQWHV�TXH�UHDOL]DUDQ�HO�GHVDUUROOR�GHO�PLVPR�WHPD�GH�OD�VLJQDWXUD�FRQ�HO�XVR�GH�ODV�KHUUDPLHQWDV�GLGiFWLFDV�WHOHPiWLFDV��ZHE��FRUUHR��FKDW��IRUR���HOHPHQWRV�LQGLVSHQVDEOHV�HQ�XQ�FXUVR�YLUWXDO���1�7��
/D�DSOLFDFLyQ�GH�ORV�WHVWV��FRQRFLGR�WDPELpQ�HQ�HO�SUHVHQWH�WUDEDMR�FRPR�REVHUYDFLyQ����HVWD�VXMHWR�D�OD�HVFDOD�GH�/LNHUW�SDUD�VX�OHFWXUD�\�FRPSUHQVLyQ�GH�UHVXOWDGRV�REWHQLGRV��/DV� UHODFLRQHV� VLJXLHQWHV� HVSHFLILFDQ� OD� LQWHUSUHWDFLyQ� TXH� VH� REWLHQH� DO� UHDOL]DU� ORV�FiOFXORV�FRUUHVSRQGLHQWHV��HQ�HVFDOD�GH�/LNHUW��GHWHUPLQDQGR�XQ�SXQWDMH�GHO���DO����
/D�REVHUYDFLyQ��� PLGH�HO�QLYHO�GH�DFFHVR�TXH�FXHQWD�XQ�HVWXGLDQWH�HQ�HO�XVR�GH� ODV�KHUUDPLHQWDV� GLGiFWLFDV� WUDGLFLRQDOHV� WDOHV� FRPR�� OD� %LEOLRWHFD�� $SXQWHV� GH� &ODVH� \�$\XGDQWtDV��GH�DFXHUGR�D�OD�VLJXLHQWH�HVFDOD�
+DVWD����SXQWRV$FFHVR�PX\�UHVWULQJLGR��(V�PX\�GLItFLO�FRQWDU�FRQ�ORV�PHGLRV�

+DVWD����SXQWR$FFHVR�UHVWULQJLGR��HV�QHFHVDULR�DOJXQDV�FRQGLFLRQHV�R�VLWXDFLRQHV�TXH�OR�OLPLWDQ

+DVWD����SXQWRV$FFHVR�0tQLPR�TXH�VDWLVIDFH�ODV�QHFHVLGDGHV�PiV�EiVLFDV

+DVWD����SXQWRV)DFLOLGDG�GH�DFFHVR�PHGLDQR��([LVWHQ�ODV�FRQGLFLRQHV�DGHFXDGDV�SHUR�QR�VXILFLHQWHV

+DVWD����SXQWRV/LEHUWDG�WRWDO�HQ�VX�DFFHVR��1R�H[LVWH�OLPLWDFLRQHV
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/D�REVHUYDFLyQ��� PLGH�HO�QLYHO�GH�%HQHILFLR�TXH�VH�REWLHQH�DO�XWLOL]DU�ODV�KHUUDPLHQWDV�GLGiFWLFDV� WUDGLFLRQDOHV� �+�7��� WDOHV� FRPR�� OD� %LEOLRWHFD�� $SXQWHV� GH� &ODVH� \�$\XGDQWtDV��GH�DFXHUGR�D�OD�VLJXLHQWH�HVFDOD�
+DVWD����SXQWRV%HQHILFLR�PX\�HVFDVR��1R�DSRUWD�HQ�QDGD�VX�XWLOL]DFLyQ�

+DVWD����SXQWR3RFR�EHQHILFLR��6X�DSRUWH�DO�DSUHQGL]DMH�HV�HVFDVR

+DVWD����SXQWRV0tQLPR�%HQHILFLR��6XILFLHQWH�SDUD�FRQVLGHUDUVH�XQ�DSR\R�DO�DSUHQGL]DMH

+DVWD����SXQWRV0HMRU�EHQHILFLR��6H�SXHGH�REVHUYDU�VX�DSRUWH�DO�DSUHQGL]DMH

+DVWD����SXQWRV7RWDO�EHQHILFLR��(O�XVR�GH�ODV�+�7��HV�PDV�TXH�VXILFLHQWH�SDUD�XQ�EXHQ�DSUHQGL]DMH
/D�REVHUYDFLyQ��� PLGH�HO�QLYHO�GH�DFFHVR�TXH�FXHQWD�XQ�HVWXGLDQWH�HQ�HO�XVR�GH� ODV�WHFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD� &RPXQLFDFLyQ� �1�7��� WDOHV� FRPR�� ,QWHUQHW�� &RUUHR�(OHFWUyQLFR��&KDW��)RUR��FRQWHQLGRV��GH�DFXHUGR�D OD�VLJXLHQWH�HVFDOD�
+DVWD����SXQWRV$FFHVR�PX\�UHVWULQJLGR��(V�PX\�GLItFLO�FRQWDU�FRQ�ORV�PHGLRV�

+DVWD����SXQWR$FFHVR�UHVWULQJLGR��HV�QHFHVDULR�DOJXQDV�FRQGLFLRQHV�R�VLWXDFLRQHV�TXH�OR�OLPLWDQ

+DVWD����SXQWRV$FFHVR�0tQLPR�TXH�VDWLVIDFH�ODV�QHFHVLGDGHV�PiV�EiVLFDV

+DVWD����SXQWRV)DFLOLGDG�GH�DFFHVR�PHGLDQR��([LVWHQ�ODV�FRQGLFLRQHV�DGHFXDGDV�SHUR�QR�VXILFLHQWHV

+DVWD����SXQWRV/LEHUWDG�WRWDO�HQ�VX�DFFHVR��1R�H[LVWH�OLPLWDFLRQHV



��

/D�REVHUYDFLyQ��� PLGH�HO�QLYHO�GH�%HQHILFLR�TXH�VH�REWLHQH�DO�XWLOL]DU�ODV�WHFQRORJtDV�GH� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ� �1�7��� WDOHV� FRPR�� ,QWHUQHW�� &RUUHR�(OHFWUyQLFR��&KDW��)RUR��FRQWHQLGRV��GH�DFXHUGR�D�OD�VLJXLHQWH�HVFDOD�
+DVWD����SXQWRV%HQHILFLR�PX\�HVFDVR��1R�DSRUWD�HQ�QDGD�VX�XWLOL]DFLyQ�

+DVWD����SXQWR3RFR�EHQHILFLR��6X�DSRUWH�DO�DSUHQGL]DMH�HV�HVFDVR

+DVWD����SXQWRV0tQLPR�%HQHILFLR��6XILFLHQWH�SDUD�FRQVLGHUDUVH�XQ�DSR\R�DO�DSUHQGL]DMH

+DVWD����SXQWRV0HMRU�EHQHILFLR��6H�SXHGH�REVHUYDU�VX�DSRUWH�DO�DSUHQGL]DMH

+DVWD����SXQWRV7RWDO�EHQHILFLR��(O�XVR�GH�ODV�+�7��HV�PDV�TXH�VXILFLHQWH�SDUD�XQ�EXHQ�DSUHQGL]DMH



��

&$3Ë78/2�,9
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&DUDFWHUtVWLFDV�GH�OD�PXHVWUD
/D�FODVH�HVWD�FRQIRUPDGD�SRU����HVWXGLDQWHV�GH�SURJUDPDFLyQ�LQVFULWRV�RILFLDOPHQWH�HQ�HO� SURJUDPD� GH� ,QIRUPiWLFD� GH� OD� )DFXOWDG� GH� &LHQFLDV� 3XUDV� \� 1DWXUDOHV� GH� OD�8QLYHUVLGDG�0D\RU�GH�6DQ�$QGUpV��/D�FODVH�IXH�GLYLGLGD�HQ�GRV�JUXSRV���H[SHULPHQWDO�\�GH�FRQWURO�

)LJ��� � /DERUDWRULR�6XSHULRU�GH�,QIRUPiWLFD���&DUUHUD�GH ,QIRUPiWLFD
(O� JUXSR� H[SHULPHQWDO�� FRPSXHVWR� GH� ��� HVWXGLDQWHV�� UHDOL]DUD� ODV� SUDFWLFDV� GH�ODERUDWRULR�GH�SURJUDPDFLyQ�FRQ�HO�DSR\R�GH�XQ�VLWLR�ZHE�GRQGH�VH�HQFXHQWUD�PDWHULDO�GLGiFWLFR�DGLFLRQDO��HQWLpQGDVH�DOJRULWPRV�QHFHVDULRV��\�OD�LQFRUSRUDFLyQ�GH�XQ�IRUR�GH�GLVFXVLyQ� SDUD� TXH� FDGD� HVWXGLDQWH� WHQJD� OD� RSRUWXQLGDG� GH� FROJDU� VXV� SUHJXQWDV� \�UHVSXHVWD��DVt�FRPR�GDU�DSRUWHV�D�VXV�FRPSDxHURV��(O�JUXSR�GHEH�UHIOHMDU�XQD�PHMRUD�HQ�VX�UHQGLPLHQWR�\�REWHQHU�PD\RUHV�EHQHILFLRV�HQ�VX�DSUHQGL]DMH�
(O�JUXSR�GH�FRQWURO��FRPSXHVWR�SRU����HVWXGLDQWHV��UHDOL]DUD�ODV�PLVPDV�SUiFWLFDV�TXH�HO�JUXSR� H[SHULPHQWDO� XWLOL]DQGR� KHUUDPLHQWDV� FRQYHQFLRQDOHV� �WUDGLFLRQDOHV�� SHUR� QR�WHQGUi� DFFHVR� DO� VLWLR� ZHE� �� HVWR� LPSOLFD� TXH� HO� HVWXGLDQWH� WHQGUi� TXH� HODERUDU� VXV�SURSLDV� KHUUDPLHQWDV� GH� WUDEDMR� �HQWLpQGDVH� DOJRULWPRV� QHFHVDULRV�� SDUD� UHVROYHU� ORV�HMHUFLFLRV�SURSXHVWRV�



��

*UXSR�GH�FRQWURO
5HDOL]D�ORV�HMHUFLFLRV�GH�SURJUDPDFLyQ�FRQ�KHUUDPLHQWDV�FRQYHQFLRQDOHV�LQFOXLGR�HO�FRPSXWDGRU�VLQ�DFFHVR�D�,QWHUQHW
*UXSR�H[SHULPHQWDO
5HDOL]D�ORV�HMHUFLFLRV�GH�SURJUDPDFLyQ�LQFRUSRUDQGR�QXHYDV�KHUUDPLHQWDV�7,&¶V�SDUD�VX�HODERUDFLyQ��DVt�FRPR�HO�DFFHVR�D�OD�ZHE�

)LJ��� ± (VWDEOHFLPLHQWR�GH�*UXSRV
5HDOL]DFLyQ�GHO�H[SHULPHQWR
6LWLR�YLUWXDO���ZZZ�HGHEHGLJLWDO�FRP�SUR\HFWRV������
(VSDFLR� YLUWXDO�� FUHDGR� SDUD� HO� GHVDUUROOR� GHO� H[SHULPHQWR� FRQ� ORV� HVWXGLDQWHV�VHOHFFLRQDGRV��([SHULPHQWDOPHQWH�VH�OOHYy�D�FDER�OD�LPSOHPHQWDFLyQ�GH�XQD�SODWDIRUPD�H�/HDUQLQJ� FRQ� DSOLFDFLRQHV� $SDFKH�0\VTO�3KS�'RNHRV�6HQGPDLO� EDMR� /LQX[� 5+$6�FRQ� UHVXOWDGRV� IDYRUDEOHV��6LQ�HPEDUJR��QR�SURVSHUy�VX�GHVDUUROOR�GHELGR�D�TXH�QR� VH�FRQWDED�FRQ�SUHVHQFLD�UHDO�HQ�,QWHUQHW��VX�DSOLFDFLyQ�WXYR�XQ�DOFDQFH�GH�UHG�ORFDO�HQ�OD�XQLYHUVLGDG��
&RQ� OD� JHQWLOH]D� GH� OD� )XQGDFLyQ� ('(%(� � VH� ORJUy� LPSOHPHQWDU� GH� PDQHUD�H[SHULPHQWDO�XQ�DPELHQWH�YLUWXDO�SDUD�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��9HU�)LJ����
� /D�)XQGDFLyQ�('(%(�(63$f$�\�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��5HDOL]DURQ�HO�SRVWJUDGR�YLUWXDO�³&RRUGLQDGRU�GH�5HFXUVRV�7HOHPiWLFRV�HQ�&HQWURV�(GXFDWLYRV´��



��

)LJ����± 3ODWDIRUPD�H�/HDUQLQJ�XWLOL]DGD
(Q�HO�VLWLR�VH�HQFXHQWUD�WUHV�iUHDV�FODUDPHQWH�GHILQLGDV��XQ�iUHD�GHVWLQDGD�DO�DFFHVR�D�ORV�VHUYLFLRV�GH�)RUR��&KDW��1RYHGDGHV�\�(QODFHV�GH�LQWHUpV���'H�HVWD�PDQHUD�VH�PDQWLHQH�OD�FRPXQLFDFLyQ� HQWUH� OH� SURIHVRU� \� ORV� HVWXGLDQWHV� \� HQWUH� HVWXGLDQWHV�� D� OD� YH]� TXH� VH�HQFXHQWUHQ� GHELGDPHQWH� LQIRUPDGRV� VREUH� HO� GHVDUUROOR�GH� OD� FODVH��8QD� VHJXQGD� iUHD�GHVWLQDGD�D�HQODFHV��SDUHFLGRV�D�XQ�PHQ~��TXH�SHUPLWHQ�LQJUHVDU�D�WHPDV�FRQFHSWXDOHV�\�GH� HMHPSORV� \� FRQVWLWXLUVH� FRPR�PDWHULDO� GLGiFWLFR� SDUD� OD� FODVH�� <� XQD� WHUFHUD� iUHD�GHVWLQDGD�DO�GHVSOLHJXH�GH�ORV�FRQWHQLGRV�VHOHFFLRQDGRV��9HU��)LJ�����
/D� DVLJQDWXUD� HQ� FXHVWLyQ� HVWD� FRGLILFDGD� FRQ� OD� VLJOD�/$%�����806$� WDQWR�SDUD� ORV�FRQWHQLGRV�FRQFHSWXDOHV�\�GH�HMHPSOR�FRPR�HQ�ORV�IRURV�GH�GHEDWH�



��

)LJ�����± 'HVJORVH�GH�ORV�FRQWHQLGRV
(O�WHPD�TXH�DERUGDQ�ORV�HVWXGLDQWHV�FRUUHVSRQGH�D�³&RODV�&LUFXODUHV´��VXEWHPD�GHO�WHPD�(VWUXFWXUD�GH�GDWRV�HVWiWLFRV��(O�HVWXGLDQWH�SXHGH�GHVFDUJDU�ORV�WHPDV�SDUD�VX�OHFWXUD�HQ�HVWDGR�2II/LQH�R�LPSULPLUORV�SDUD�VX�FRPRGLGDG��&DGD�GRFXPHQWR�HVWD�HQ�IRUPDWR�3')�SDUD�PDQWHQHU��GH�DOJXQD�PDQHUD��OD�HVWUXFWXUD�GHO WH[WR�
3DUD� VX� GHVFDUJD�� VLPSOHPHQWH� KDFH� XQ� FOLF� HQ� HO� HQODFH� UHVSHFWLYR� \� VH�SURFHGH� D� VX�GHVFDUJD��
(O� DFFHVR� D� ORV� IRURV� WLHQH� XQ� DVSHFWR� FRPR� VH� PXHVWUD� HQ� OD� ILJXUD� GH� DEDMR�� FDGD�HVWXGLDQWH�GHEH�LGHQWLILFDUVH�PHGLDQWH�XQ�QRPEUH�GH�XVXDULR�\�XQD�FODYH��6LQ�HPEDUJR��SDUD�VLPSOLILFDU�VX�DFFHVR�VH�GHWHUPLQR�HO�LQJUHVR�FRQ�XQD�~QLFD�FODYH��9HU�)LJ�����



��

)LJ���� ± 'HWDOOH�GHO�)RUR�GH�'HEDWHV
8QD�LQVWDQFLD�GH�SDUWLFLSDFLyQ�HQ�HO�IRUR�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�HV�OD�TXH�VH�YH�HQ�OD� )LJ�� ���� &DGD� HVWXGLDQWH� GHEH� LGHQWLILFDUVH� HVFULELHQGR� VX� QRPEUH� DO� SLH� GH� FDGD�PHQVDMH��/DV�SDUWLFLSDFLRQHV�HVWiQ�FODVLILFDGDV�HQ�GRV�JUDQGHV�JUXSRV��XQD�GHVWLQDGD�D�UHVSRQGHU� D� XQD� SUHJXQWD� SURSXHVWR� SRU� HO� SURIHVRU� GRQGH� GHEH� GHPRVWUDU� OD�FRPSUHQVLyQ� GHO� WHPD� \� SURSRQHU� SRVLEOHV� VROXFLRQHV� D� SUREOHPDV� VLPLODUHV�� 8Q�VHJXQGR�JUXSR� GH� SUHJXQWDV�\� UHVSXHVWDV�GRQGH� FDGD� HVWXGLDQWH�� GH�XQD�PDQHUD� OLEUH��SXHGH�H[SUHVDU�DOJXQD�GXGD�SDUD�TXH�VXV�FRPSDxHURV�\�HO�SURIHVRU�SXHGDQ�FRQWHVWDU��DVt�FRPR�UHVSRQGHU�DODV�SUHJXQWDV�GH�VXV�FRPSDxHURV�\�DSRUWDU�VXV�FRQRFLPLHQWRV�DO�JUXSR�
(Q�OD�)LJ����VH�SXHGH�DSUHFLDU�OD�SDUWLFLSDFLyQ�GH�XQ�HVWXGLDQWH�HQ�HO�IRUR�GH�GHEDWHV�
/D�SODWDIRUPD�H�/HDUQLQJ�HGHEHGLJLWDO��KDELOLWD�XQ�VLWLR�YLUWXDO�GRQGH�HO�SURIHVRU�FRORFD�HO�PDWHULDO�GLGiFWLFR�FURQROyJLFDPHQWH�DO�DYDQFH�GH�WHPDV�HQ�HO�OD�FODVH�SUHVHQFLDO��(O�JUXSR� H[SHULPHQWDO� HV� HO� FRQMXQWR� GH� HVWXGLDQWHV� TXH� WLHQHQ� HO� DFFHVR� DO� VLWLR� YLUWXDO�GRQGH� SXHGH� FRQVXOWDU� ORV� DSXQWHV� GH� FODVH�� WHRUtDV�� X� RWURV�� $GHPiV� GH� KDFHU� VXV�



��

ODERUHV�DFDGpPLFDV�UXWLQDULDV���GHO�PLVPR�PRGR�TXH�ORV�GHO�JUXSR�GH�FRQWURO��GHEH�KDFHU�SDUWLFLSDFLRQHV�HQ�HO�IRUR�GRQGH�

)LJ�����± 8QD�LQVWDQFLD�GH�ODV�SDUWLFLSDFLRQHV�HQ�HO�IRUR
x (Q�HO�IRUR���GHEH�UHVSRQGHU�D�XQD�SUHJXQWD�SODQWHDGD�SRU�HO�SURIHVRU�HQ�EDVH�D�OD�SUiFWLFD� HQ� GHVDUUROOR� TXH� SXHGH� VHU� YLVXDOL]DGR� HQ� HO� iUHD� GH� FRQWHQLGRV� GHO�PLVPR�VLWLR�
x (Q�HO�IRUR���GHEH�SDUWLFLSDU�FRQ�SUHJXQWDV�\�UHVSXHVWDV��KDFLHQGR�SUHJXQWDV�TXH�SXHGHQ� VHU� FRQWHVWDGDV� SRU� VXV� SURSLRV� FRPSDxHURV� \� UHVSRQGHU� D� ODV� GH� VXV�FRPSDxHURV�GH�PRGR�TXH H[LVWD�XQ�LQWHUFDPELR�GH�FRQRFLPLHQWR�\�D\XGD�PXWXD�

(O�DFFHVR�D�ORV�IRURV�HV�UHVWULQJLGR�D�ORV�HVWXGLDQWHV�LQVFULWRV�TXLHQHV�GHEHQ�LQJUHVDU�XQ�LGHQWLILFDGRU�\� FODYH�GH� DFFHVR� �³DOXPQR�GRV´�R�³DOXPQR�XQR´���/RV� HVWXGLDQWHV�HVWiQ�



��

REOLJDGRV� HQ� SDUWLFLSDU� HQ� ORV� IRURV� GH� GHEDWH� KDELOLWDGRV� GH� DFXHUGR� D� WHPDV�HVSHFtILFRV�

)LJ���� ± 3DUWLFLSDFLyQ�GH�XQ�HVWXGLDQWH
(O�JUXSR�GH�FRQWURO�FRQIRUPDGRV�SRU�HVWXGLDQWHV�GH�OD�PLVPD�FODVH��QR�WLHQHQ�DFFHVR�DO�VLWLR� YLUWXDO�� VLQ� HPEDUJR�� GHEH� UHDOL]DU� ODV�PLVPDV� DFWLYLGDGHV� DFDGpPLFDV� XWLOL]DQGR�ODV� KHUUDPLHQWDV� WUDGLFLRQDOHV� FRPR� ORV� DSXQWHV� GH� FODVH�� FRQVXOWD� D� OD� ELEOLRJUDItD� \�FRODERUDFLyQ�GH�ORV�D\XGDQWHV�GH�OD�DVLJQDWXUD�
5HVXOWDGRV�GH�OD�3ULPHUD�3UXHED�
6H� DSOLFD� OD� 2EVHUYDFLRQHV� ��� D� DPERV� JUXSRV� SDUD� GHWHUPLQDU� OD� VHPHMDQ]D� GH�FRQGLFLRQHV� LQLFLDOHV� HQ� FXDQWR� D�1LYHO� GH�$FFHVR� D� ODV� KHUUDPLHQWDV� FRQYHQFLRQDOHV��WUDGLFLRQDOHV��� (O� JUXSR� $� � SUHVHQWD�� HQ� OD� HVFDOD� GH� /LNHUW� ������ VREUH� ��� SXQWRV��PLHQWUDV�TXH�HO�JUXSR�%�SUHVHQWD�XQD�PHGLD�GH������VREUH����SXQWRV��/D�GLIHUHQFLD�HQWUH�DPERV�SXQWRV�HV�GH������OR�TXH�UHIOHMD�XQD�VHPHMDQ]D�GH�FRQGLFLRQHV



��

*UDGR�GH�$FFHVR��+HUU��7UDGLFLRQDOHV�*UXSR�$���([SHULPHQWDO
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(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
*UDGR�GH�$FFHVR��+HUU��7UDGLFLRQDOHV�*UXSR�%���'H�FRQWURO
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(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
)LJ������ (VWDGR GH�UHVXOWDGRV�GH�OD�2EVHUYDFLyQ���

6H�SXHGH�GHGXFLU� TXH� ODV�+HUUDPLHQWDV�7UDGLFLRQDOHV�R� FRQYHQFLRQDOHV�TXH� DSR\DQ�HO�DSUHQGL]DMH�VRQ�GH�LJXDO�DFFHVR�D�DPERV�JUXSRV�
5HVXOWDGRV�GH�OD�6HJXQGD�3UXHED
6H� DSOLFD� OD� 2EVHUYDFLRQHV� ��� D� DPERV� JUXSRV� SDUD� GHWHUPLQDU� OD� VHPHMDQ]D� GH�FRQGLFLRQHV� LQLFLDOHV� HQ� FXDQWR� D�1LYHO� GH�$FFHVR� D� ODV� KHUUDPLHQWDV� FRQYHQFLRQDOHV��WUDGLFLRQDOHV��� (O� JUXSR� $� � SUHVHQWD�� HQ� OD� HVFDOD� GH� OLNHUW� ������ VREUH� ��� SXQWRV��



��

PLHQWUDV�TXH�HO�JUXSR�%�SUHVHQWD�XQD�PHGLD�GH������VREUH����SXQWRV��/D�GLIHUHQFLD�HQWUH�DPERV�SXQWRV�HV�GH������OR�TXH�UHIOHMD�XQD�PD\RU�VHPHMDQ]D�GH�FRQGLFLRQHV
*UDGR�GH�%HQHILFLR��+HUU��7UDGLFLRQDOHV�*UXSR�$���([SHULPHQWDO

� �� �� �� �� ����
��
����

(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
*UDGR�GH�%HQHILFLR��+HUU��7UDGLFLRQDOHV�*UXSR�%���'H�FRQWURO
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(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
)LJ���� � (VWDGR�GH�UHVXOWDGRV�GH�OD�REVHUYDFLyQ���

6H� SXHGH� GHGXFLU� TXH� ORV� EHQHILFLRV� REWHQLGRV� HQ� OD� XWLOL]DFLyQ� GH� ODV� +HUUDPLHQWDV�7UDGLFLRQDOHV�R�FRQYHQFLRQDOHV�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�VRQ�VLPLODUHV��3RU�OR�TXH�ODV�FRQGLFLRQHV�LQLFLDOHV�HQ�DPERV�JUXSRV�VRQ�VHPHMDQWHV�



��

5HVXOWDGRV�GH�OD�7HUFHUD�3UXHED
6H� DSOLFD� OD� 2EVHUYDFLRQHV� ��� D� DPERV� JUXSRV� SDUD� GHWHUPLQDU� DOJXQD� GLIHUHQFLD�VLJQLILFDWLYD� ORJUDGD� OXHJR� GH� OD� UHDOL]DFLyQ� GHO� H[SHULPHQWR� HQ� HO� JUXSR� $� �� OD�XWLOL]DFLyQ�GH�1XHYDV�7HFQRORJtDV���(O�JUXSR�$� �SUHVHQWD��HQ� OD�HVFDOD�GH� OLNHUW�������VREUH����SXQWRV��PLHQWUDV�TXH�HO�JUXSR�%�SUHVHQWD�XQD�PHGLD�GH������VREUH����SXQWRV��/D�GLIHUHQFLD�HQWUH�DPERV�SXQWRV�HV�GH������OR�TXH�UHIOHMD�XQD�PtQLPD�GLIHUHQFLD�HQWUH�DPERV�JUXSRV��HVWR�VH�GHEH�D�TXH�WDQWR�ORV�PLHPEURV�GHO�JUXSR�$�FRPR�GH�%�FXHQWDQ�FRQ�XQ�DFFHVR�DFHSWDEOH�DO�,QWHUQHW�\�VXV�VHUYLFLRV��HVWR�VH�GHEH�DO�PHGLR�DPELHQWH��XQD�FLXGDG�FRVPRSROLWD�GRQGH�VH�FRQFHQWUD�GLYHUVRV�VHUYLFLRV�
6LQ�HPEDUJR��OD�XWLOL]DFLyQ�GH�ORV�VHUYLFLRV�GH�,QWHUQHW�SXHGH�H[SOLFDUVH�HQ�HO�VHQWLGR�GH�TXH�HO�JUXSR�$�OR�XWLOL]D�SDUD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�\�HO�JUXSR�%�OR�XWLOL]D�SDUD�RWUDV� LQWHQFLRQHV� FRPR� OD� FRPXQLFDFLyQ� HQWUH� DPLJRV� SXHVWR� TXH� GHVFRQRFHQ� OD�H[LVWHQFLD�GHOD�ZHE��+R\�HQ�GtD�OD�SRSXODULGDG�GHO�,QWHUQHW�HQWUH�ORV�MyYHQHV�HV�DOWD��VLQ�HPEDUJR�� OD� XWLOL]DFLyQ� HIHFWLYD� GH� ORV PHGLRV� TXH� RIUHFH� HO� ,QWHUQHW� QR� HVWD�DGHFXDGDPHQWH�RULHQWDGD�
5HVXOWDGRV�GH�OD�&XDUWD�3UXHED
6H� DSOLFD� OD� 2EVHUYDFLRQHV� ��� D� DPERV� JUXSRV� SDUD� GHWHUPLQDU� DOJXQD� GLIHUHQFLD�VLJQLILFDWLYD� ORJUDGD� OXHJR� GH� OD� UHDOL]DFLyQ� GHO� H[SHULPHQWR� HQ� HO� JUXSR� $� �� OD�XWLOL]DFLyQ� GH�1XHYDV�7HFQRORJtDV��� (O� JUXSR�$� � SUHVHQWD�� HQ� OD� HVFDOD� GH� OLNHUW� �����VREUH����SXQWRV��PLHQWUDV�TXH�HO�JUXSR�%�SUHVHQWD�XQD�PHGLD�GH�������VREUH����SXQWRV��/D�GLIHUHQFLD�HQWUH�DPERV�SXQWRV�HV�GH������ OR�TXH�UHIOHMD�XQD�VLJQLILFDWLYD�GLIHUHQFLD�HQWUH� DPERV�JUXSRV��/D� HVFDOD� GH�/LNHUW� WLHQH� XQ� UDQJR�GH����SXQWRV�SRU�HVFDOD�\� ORV�������SXQWRV�GH�GLIHUHQFLD�REWHQLGRV�HVWD�HQ�HO�PDUJHQ�GH�XQD�HVFDOD�FRPSOHWD��SRU�OR�TXH�VH�FRQVLGHUD�VLJQLILFDWLYD�
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*UDGR�GH�8WLOL]DFLyQ��1XHYDV�7HFQRORJtDV�*UXSR�$���([SHULPHQWDO
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(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
)LJ������ (VWDGR�GH�5HVXOWDGRV�GH�OD�REVHUYDFLyQ���

(O�H[SHULPHQWR�WXYR�XQD�GXUDFLyQ�GH�FXDWUR�VHPDQDV�LQWHQVDV�GH�DFWLYLGDG��(Q�HO�TXH�ORV�HVWXGLDQWHV�GHO�JUXSR�$��H[SHULPHQWDO��WXYLHURQ�TXH�DSUHQGHU�D� XWLOL]DU�OD�SODWDIRUPD�H�/HDUQLQJ�\�ORV�VHUYLFLRV�GH�FRUUHR�\�IRUR�HQ�SDVRV�DFHOHUDGRV�
(Q� )LJ�� ��� VH� SXHGH� REVHUYDU� TXH� HO� DFFHVR� WDQWR� D� KHUUDPLHQWDV� WUDGLFLRQDOHV� R�FRQYHQFLRQDOHV� �+�7��� FRPR� D� KHUUDPLHQWDV� GH� 1XHYDV� 7HFQROyJLFDV� �1�7��� VRQ� GH��SRUFHQWDMH�PX\�VHPHMDQWHV��0LHQWUDV�TXH�ORV�EHQHILFLRV�SDUD�VX�DSUHQGL]DMH��YHU�)LJ������GLILHUH�HQWUH�DPERV�JUXSRV�
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*UDGR�GH�%HQHILFLR��1XHYDV�7HFQRORJtDV�*UXSR�$����([SHULPHQWDO
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*UDGR�GH�%HQHILFLR��1XHYDV�7HFQRORJtDV�*UXSR�%����'H�FRQWURO
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(VWXG
LDQWH

V

(VFDOD�GH�/LNHUW
)LJ���� � (VWDGR�GH�5HVXOWDGRV�GH�OD�REVHUYDFLyQ���

$� PDQHUD� GH� FRQFOXVLyQ� VH� SXHGH� LQGLFDU� TXH�� 7DQWR� HO� DFFHVR� D� ODV� +HUUDPLHQWDV�7UDGLFLRQDOHV� FRPR� ODV�1XHYDV� WHFQRORJtDV� SRU� SDUWH� GH� DPERV� JUXSRV� GH� HVWXGLDQWHV�VRQ� GH� JUDGR� VLPLODU�� /RV� EHQHILFLRV� REWHQLGRV� HQ� OD� DSOLFDFLyQ� GH� ODV� +HUUDPLHQWDV�7UDGLFLRQDOHV� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SRU� SDUWH� GH� ORV� HVWXGLDQWHV� VRQ� VLPLODUHV�SDUD�DPERV�JUXSRV��9HU�)LJ�����
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6LQ� HPEDUJR�� ORV� EHQHILFLRV� REWHQLGRV� SRU� OD� DSOLFDFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV��DJUXSDGDV� HQ� XQ� DPELHQWH� YLUWXDO� GHQRPLQDGR� FXUVR� YLUWXDO� \� DGPLQLVWUDGR� SRU� HO�SURIHVRU��PXHVWUD XQD�GLIHUHQFLD�VXVWDQFLDO�HQWUH�HO�JUXSR�TXH�VL�KL]R�XVR�GH�ODV�1XHYDV�WHFQRORJtDV�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�FRQ�UHVSHFWR�DO�JUXSR�TXH�QR�KL]R�XVR�GH�GLFKDV�KHUUDPLHQWDV�

&203$5$&,Ï1�'(�5(68/7$'26�(175(�*58326

����� ����� �����
��

���� ���� ���� �����

�
��
��
��
��
��

*UDGR�GH�$FFHVR�+��7� *UDGR�GH�8WLOL]DFLyQ1�7� *UDGR�GH�%HQHILFLR�+�7� *UDGR�GH�%HQHILFLR�1�7�

1LYHO
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)LJ���� � &RPSDUDFLyQ�GH�UHVXOWDGRV�HQWUH�JUXSRV�$ \�%
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/RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� UHDOL]DFLyQ� GHO� H[SHULPHQWR�� HQ� HVWXGLDQWHV� GH�SURJUDPDFLyQ�� GHPXHVWUD� TXH� VH� SXHGH� ORJUDU� XQ� EHQHILFLR� DO� DSOLFDU� ODV� QXHYDV�WHFQRORJtDV�HQ�HO�DXOD�\�IDFLOLWDU�HO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�
/D� KLSyWHVLV� SODQWHDGD PXHVWUD� OD� VLJXLHQWH� DILUPDFLyQ�� ³/D� LQFRUSRUDFLyQ� GH� ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&��HQ�HO�DXOD��FRPR�KHUUDPLHQWD�GLGiFWLFD�JHVWLRQDGD�SRU�HO�SURIHVRU��HVWDEOHFH�XQ�PD\RU�EHQHILFLR�DO�DSUHQGL]DMH�HQ�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV´
/D� FXDO�� OXHJR� GH� DQDOL]DU� ORV� UHVXOWDGRV� GRQGH� VH� GHWHUPLQD� XQD� GLIHUHQFLD� GH� ������SXQWRV�HQWUH�HO�*UXSR�$��H[SHULPHQWDO��\�HO�JUXSR�%��GH�FRQWURO���VH�SXHGH�DILUPDU�TXH�³HIHFWLYDPHQWH� OD� LQFRUSRUDFLyQ� GH� ODV� 1XHYDV� 7HFQRORJtDV� HQ� HO� $XOD� HVWDEOHFH� XQ�PD\RU� EHQHILFLR� DO� DSUHQGL]DMH´�� (O� FXUVR� YLUWXDO� LQFRUSRUD� GLFKDV� KHUUDPLHQWDV� 7,&�SDUD� HO� GHVDUUROOR� QRUPDO� GH� VXV� DFWLYLGDGHV� DFDGpPLFDV�� HQ� FRQVHFXHQFLD�� HO� FXUVR�YLUWXDO�HQ�VX�FRQMXQWR�HV�EHQHILFLRVR�DO�HVWXGLDQWDGR�
(O� SURIHVRU�� TXLHQ� JHVWLRQD� ODV� QXHYDV� KHUUDPLHQWDV� HQ� HO� FXUVR� YLUWXDO� HV� D� OD� YH]�EHQHILFLDGR� SRU� VX� XWLOL]DFLyQ� \D� TXH� VXV� DSRUWHV� DFDGpPLFRV� VH� GLIXQGHQ� �H[SDQGHQ��SRU�OD�UHG�PiV�UiSLGR�TXH�VL�OR�KDUtD�FRQ�VXV�SXEOLFDFLRQHV�ELEOLRJUiILFDV�
(O�REMHWLYR�SODQWHDGR��³0DVLILFDU��OD�XWLOL]DFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD� &RPXQLFDFLyQ� HQ� HO� DXOD�� SRU� SDUWH� GH� SURIHVRUHV� \� HVWXGLDQWHV� XQLYHUVLWDULRV� D�WUDYpV�GH�OD�YLUWXDOL]DFLyQ��SDUD�HVWDEOHFHU��XQ�PD\RU�EHQHILFLR�HQ�HO�DSUHQGL]DMH´
(VWDEOHFH� TXH� OD� PDVLILFDFLyQ� GHO� XVR� GH� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� HQ� ODV� DXODV� GH� QXHVWUR� SDtV� SHUPLWLUi� TXH� WDQWR� SURIHVRUHV� FRPR�HVWXGLDQWHV� SXHGDQ� LQWHUFDPELDU� LQIRUPDFLyQ� \� FRQRFLPLHQWR� HQWUH� FODVHV� R� QLYHOHV�HTXLSDUDEOHV�GH�GLVWLQWDV�XQLGDGHV�HGXFDWLYDV��(VWD�DILUPDFLyQ�HV�PX\�IDYRUDEOH�SDUD�HO�GHVDUUROOR�GHO�FRQRFLPLHQWR��
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6LQ� HPEDUJR�� HV�PHQHVWHU� HVWDEOHFHU� SROtWLFDV� JXEHUQDPHQWDOHV� R� QR� JXEHUQDPHQWDOHV�TXH�IDFLOLWHQ�R�HPSUHQGDQ�SUR\HFWRV�SDUD�
x )DFLOLWDU� HO� DFFHVR� D� ,QWHUQHW�HQ� ODV�HVFXHODV�\�XQLYHUVLGDGHV�S~EOLFDV� WDQWR�GHO�iUHD�UXUDO�FRPR�XUEDQD�SRU�PHGLR�GH�OD�VHxDO�VDWHOLWDO��(MHPSOR�WHOHFHQWURVx &DSDFLWDU�DO�PDJLVWHULR�\�GRFHQWHV�XQLYHUVLWDULRV�HQ�OD�UHDOL]DFLyQ�GH�FRQWHQLGRV�YLUWXDOL]DGRV�\�VHDQ�SXEOLFDGRV�HQ�XQD�SODWDIRUPD�H�/HDUQLQJ�DGHFXDGD�\� WHQHU�FDSDFLGDG�GH�VX�JHVWLyQ��(MHPSOR�FXUVRV�YLUWXDOHV�x ,QFRUSRUDU�HQ�ODV�XQLGDGHV�HGXFDWLYDV��FROHJLRV�\�XQLYHUVLGDGHV��&RRUGLQDGRUHV�WHOHPiWLFRV� H� LQIRUPiWLFRV� H[SHULPHQWDGRV� HQ� OD� WDUHD� GH� SODQLILFDU�� GLVHxDU��LPSOHPHQWDU�\�PRWLYDU�OD�UHDOL]DFLyQ�GH�ORV�FXUVRV�YLUWXDOHV�\�PDWHULDO�GLGiFWLFRV�YLUWXDOL]DGRV��x 5HDOL]DU� FDPSDxDV�GH� LQIRUPDFLyQ� D� OD� MXYHQWXG� FRQ� UHVSHFWR� DO� XVR� DGHFXDGR�GHO�,QWHUQHW��PRVWUiQGROHV�VXV�YHQWDMDV�\�EHQHILFLRVx (TXLSDPLHQWR�GH�ODERUDWRULRV�\�HTXLSRV�DXGLRYLVXDOHV�HQ�ORV�FHQWURV�HGXFDWLYRV��FRQ�SHUVRQDO�GH�PDQWHQLPLHQWR

8Q� DVSHFWR� TXH� OLPLWD� HO� XVR� GHO� ,QWHUQHW� \� VXV� VHUYLFLRV� HQ� QXHVWUD� VRFLHGDG� HV� HO�PRQHWDULR��$~Q�HV�FRVWRVR�FRQWDU�FRQ HVWRV�VHUYLFLRV�HQ�ORV�FHQWURV�HGXFDWLYRV��(O�FRVWR�GH�DFFHVR�DO� ,QWHUQHW� LPSOLFD� OD�FRPSUD�GH�XQ�HTXLSR�FRPSXWDFLRQDO�FRQ�SURPHGLR�GH����� �XV�� DPHULFDQRV�� DFFHVR� $'6/� DO� ,QWHUQHW� ODV� ��� KRUDV� GHO� GtD� FRQ� XQ� FRVWR�SURPHGLR� GH� ����XV��PHV�� VLQ� WRPDU� HQ� FXHQWD� ODV� OLFHQFLDV� GH� VRIWZDUH��8QD� IDPLOLD�HVWiQGDU�WHQGUi�TXH�HURJDU�FHUFD�GH�������XV�SDUD�FRQWDU�FRQ�HO�VHUYLFLR�\�PDQWHQHU�HO�FRVWR� GH� FRQVXPR� PHQVXDO�� 3RU� OR� TXH� D~Q� HO� ,QWHUQHW� HV� GH� DFFHVR� OLPLWDGR�� 6LQ�HPEDUJR��VH�DYL]RUDQ�GtDV�PHMRUHV�SDUD�QXHVWUD VRFLHGDG�\D�TXH�FRQ�ORV�UHFXUVRV�GH�ORV�KLGURFDUEXURV�VH�HVSHUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�QXHVWUD�VRFLHGDG��
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%,%/,2*5$)Ë$

x +HUQDQGH]� 6DPSLHUL�5REHUWR�� )HUQiQGH]�&ROODGR�&DUORV�� %DSWLVWD� /XFLR� 3LODU��0HWRGRORJtD�GH� OD� ,QYHVWLJDFLyQ��7HUFHUD�(GLFLyQ��0p[LFR��(GLWRULDO�0F�*UDZ�+LOO������
x $JXDGHG�*yPH]�-RVp�,JQDFLR��&DEHUR�$OPHQDUD�-XOLR��(GXFDU�HQ�5HG��,QWHUQHW�FRPR�UHFXUVR�SDUD�OD�HGXFDFLyQ��0iODJD��(GLFLRQHV�$OMLEH������
x *DUFtD� &DEUHUR� -RVp� &DUORV�� 5XLSpUH]� *HUPiQ�� &DVWULOOR� 0D� 'RORUHV��3ODWDIRUPDV�GH�H�/HDUQLQJ�\�YLUWXDOL]DFLyQ��8QLYHUVLGDG�$QGLQD�6LPyQ�%ROLYDU
x 5XLSpUH]�*HUPiQ��*DUFLD�&DEUHUR�-RVp�&DUORV��5RPiQ�(VSHUDQ]D��&DVWULOOR�0D�'RORUHV�� ,QWHUQHW� HQ� OD� HQVHxDQ]D� D� GLVWDQFLD��0RGHORV� GH� HGXFDFLyQ� YLUWXDO� \�IRUPDFLyQ�RQOLQH�HPSUHVDULDO��8$6%������
x *DUFtD� $UHWLR� /RUHQ]R�� /D� HGXFDFLyQ� D� GLVWDQFLD�� GH� OD� WHRUtD� D� OD� SUiFWLFD��(VSDxD��(GLFLRQHV�$ULHO������
x ³&RRUGLQDGRU�WHOHPiWLFR�GH�FHQWURV�HGXFDWLYRV´��ZZZ�HGHEHGLJLWDO�FRP��>FXUVR�RQOLQH@��~OWLPD�IHFKD�GH�DFFHVR�129�����
x ³$SUHQGL]DMH� &RRSHUDWLYR� DO� HVWLOR� VDOHVLDQR´�� ZZZ�FDWROLFDYLUWXDO�EU�� >FXUVR�RQOLQH@��~OWLPD�IHFKD�GH�DFFHVR�6(3�����
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02'(/2�'(�/$6�2%6(59$&,21(6
)RUPXODULRV�XWLOL]DGRV�SDUD�OD�UHFROHFFLyQ�GH�GDWRV��DSOLFDGRV D�ORV�JUXSRV�GH�FRQWURO�\�H[SHULPHQWDO�HQ�WLHPSRV�GLIHUHQFLDGRV�\�FRQWURODGRV�
2%6(59$&,21��*UDGR�GH�DFFHVR�\�XVR�D� ODV�KHUUDPLHQWDV�GLGiFWLFDV�WUDGLFLRQDOHV��%LEOLRWHFD��$SXQWHV�GH�FODVH��$\XGDQWHV�$�± 0X\�HQ�GHVDFXHUGR%�± (Q�GHVDFXHUGR&�± 1L�HQ�DFXHUGR��QL�HQ�GHVDFXHUGR'�± 'H�DFXHUGR(�± 0X\�GH�DFXHUGR1UR� $),50$&,Ï1 $ % & ' (� 5HYLVR�OD�H[LVWHQFLD�R�DFFHVR�D�OD�ELEOLRJUDItD�SURSRUFLRQDGD�SRU�HO�SURIHVRU�HQ�PL�HQWRUQR�GH�HVWXGLR� 5HDOL]R� OHFWXUDV� SHULyGLFDV� DO� WH[WR� EDVH� GH� OD� DVLJQDWXUD�HODERUDQGR�UHV~PHQHV� 7HQJR� OD�FRVWXPEUH�GH� OOHYDU� OLEURV�D�GRPLFLOLR�SDUD�PD\RU�FRPRGLGDG�HQ�VX�OHFWXUD� (ODERUR� DSXQWHV�� UHV~PHQHV�� FXDGURV�� R� FXDOTXLHU� RWUR�HOHPHQWR�GLGiFWLFR�TXH�PH�SHUPLWH� UHVXPLU� OD� OHFWXUD�KHFKD�SDUD�DXPHQWDU�VX�FRPSUHQVLyQ� 7HQJR� OD� FRVWXPEUH�GH� HODERUDU� DSXQWHV�GH� FODVH�GXUDQWH� HO�GHVDUUROOR�GH�OD�DVLJQDWXUD�HQ�DXOD� /RV�DSXQWHV�GH�FODVH�UHIOHMDQ�FRQ�FODULGDG�OR�H[SXHVWR�SRU�HO�SURIHVRU� 7HQJR�VHSDUDGR�ORV�HMHUFLFLRV�GH�ORV�DSXQWHV�FRQFHSWXDOHV� (Q�FDVD�UHDOL]R�XQ�UHVXPHQ�GHO�DSXQWH�DUJXPHQWDQGR�DOJXQRV�DVSHFWRV�\�HODERUR�XQ�DSXQWH�RILFLDO� &RQVLGHUR�TXH�OD� ODERU�GHO�D\XGDQWH�HV�PX\�LPSRUWDQWH��SRU�OR�TXH�DVLVWR�UHJXODUPHQWH�� (ODERUR� DSXQWHV� GH� D\XGDQWtD� FRQ� HO�PLVPR� LQWHUpV� TXH� GHO�SURIHVRU�� +DJR� FRQVXOWDV� IUHFXHQWHV� FRQ� HO� D\XGDQWH� HQ� HMHUFLFLRV� R�FRQFHSWRV�TXH�QR�OOHJR�D�FRPSUHQGHU�� /OHYR�XQD�UHODFLyQ�GH� UHVSHWR�FRQ�HO�D\XGDQWH�DVLJQDGR�D� OD�DVLJQDWXUD
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2%6(59$&,Ï1��*UDGR� GH� DSURYHFKDPLHQWR� GH� ODV� KHUUDPLHQWDV� GLGiFWLFDV� WUDGLFLRQDOHV�� %LEOLRWHFD��$SXQWHV�GH�FODVH��$\XGDQWHV�
$�± 0X\�HQ�GHVDFXHUGR%�± (Q�GHVDFXHUGR&�± 1L�HQ�DFXHUGR��QL�HQ�GHVDFXHUGR'�± 'H�DFXHUGR(�± 0X\�GH�DFXHUGR

1UR� $),50$&,Ï1 $ % & ' (� /D� ELEOLRJUDItD� SURSRUFLRQDGD� HV� DFWXDOL]DGD� \� GH� PXFKD�D\XGD� /D�FRPSUHQVLyQ�GH�OD�OHFWXUD�HV�FODUD�SDUD�PLV�FRQRFLPLHQWRV�SUHYLRV�� (Q�PXFKDV�RSRUWXQLGDGHV�OD�OHFWXUD�GH�ORV�OLEURV�UHIRU]y�PLV�FRQRFLPLHQWRV� /RV� DSXQWHV� GH� FODVH� HODERUDGRV� SRU� PL� SHUVRQD� VRQ� ~WLOHV�SDUD�XQD�SUHSDUDFLyQ�SUHYLD�DO�H[DPHQ� &RPSDUWLPRV� ORV�DSXQWHV�GH�FODVH�HQWUH�PLV�FRPSDxHURV�GH�HVWXGLR�� *XDUGR� FXLGDGRVDPHQWH� ORV� DSXQWHV� GH� FODVH� SDVDGRV� SDUD�XQD�SRVWHULRU�UHIHUHQFLD� /DV�FODVHV�GH�D\XGDQWtD�IXHURQ�GH�PXFKR�SURYHFKR� /RV�DSXQWHV�GH�D\XGDQWtD�VRQ�FRQJUXHQWHV�FRQ�ORV�DSXQWHV�GHO�SURIHVRU� /D�UHDOL]DFLyQ�GH�ORV�HMHUFLFLRV�IXHURQ�GH�PXFKR�SURYHFKR�� 5HDOL]R�YLVLWDV�IUHFXHQWHV�D�OD�ELEOLRWHFD
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2%6(59$&,Ï1��*UDGR�GH�XWLOLGDG��XVR��GH�KHUUDPLHQWDV GLGiFWLFDV�WHOHPiWLFDV��,QWHUQHW��&RUUHR��)RURV��FRPXQLFDFLyQ�FRQ�RWUDV�SHUVRQDV��WXWRULDOHV��PDQXDOHV��FXUVRV�YLUWXDOHV$�± 0X\�HQ�GHVDFXHUGR%�± (Q�GHVDFXHUGR&�± 1L�HQ�DFXHUGR��QL�HQ�GHVDFXHUGR'�± 'H�DFXHUGR(�± 0X\�GH�DFXHUGR
1UR� $),50$&,Ï1 $ % & ' (� /D� XQLYHUVLGDG� GRQGH� HVWXGLR� FXHQWD� FRQ� HO� VHUYLFLR� GH�,QWHUQHW�FRQ�DFFHVR�UD]RQDEOH�D�ORV�HVWXGLDQWHV� (Q� PL� ]RQD� GRQGH� YLYR� H[LVWH� IDFLOLGDGHV� GH� DFFHVR� DO�,QWHUQHW�SRU�PHGLR�GH�FDIpV�,QWHUQHW�R�HQ�PL�GRPLFLOLR�SURSLR� 8WLOL]R�HO�,QWHUQHW�SDUD�EXVFDU�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�DVLJQDWXUD�TXH�PH�LQWHUHVD� 7HQJR� FRQRFLPLHQWR� GH� HO� PDQHMR� GH� KHUUDPLHQWDV� GH�E~VTXHGD�FRPR�HO�JRRJOH�SDUD�E~VTXHGDV�SHUVRQDOL]DGDV� +DJR� XVR� IUHFXHQWH� GH� HO� FRUUHR� HOHFWUyQLFR� SDUD�FRPXQLFDUPH�FRQ�RWUDV�SHUVRQDV� 5HYLVR� IUHFXHQWHPHQWH�PL� FRUUHR� HOHFWUyQLFR� \� FRQWHVWR� ORV�PHQVDMHV�UHFLELGRV� 7HQJR�DFWXDOL]DGR�XQD�OLVWD�GH�FXHQWDV�\�FRPSDxHURV� 5HDOL]R� XQD� FODVLILFDFLyQ� GH� ORV� PHQVDMHV� LPSRUWDQWHV� SRU�PHGLR�GH�FDUSHWDV�\�ODV JXDUGR�SDUD�XQD�SRVWHULRU�UHIHUHQFLD� 5HDOL]R�YLVLWDV� IUHFXHQWHV�D� VLWLRV�GRQGH�H[LVWHQ�PDQXDOHV�\�WXWRULDOHV�GH�WHPDV�GH�LQWHUpV�� +DJR� XVR� GHO� 0HVVHQJHU� X� RWUR� SDUD� FRQWDFWDUPH� FRQ�SHUVRQDV�TXH�WHQJDQ�H[SHULHQFLD�R�FRQRFLPLHQWR�GH�WHPDV�GHHVWXGLR�GH�PL�LQWHUpV�� +H�SDUWLFLSDGR�GH�FXUVRV�YLUWXDOHV�TXH�OD�UHG�RIUHFH��� (VWR\�IDPLOLDUL]DGR�FRQ�OD�IRUPD�HQ�TXH�VH�GHEH�SDUWLFLSDU�HQ�XQ�FXUVR�YLUWXDO
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2%6(59$&,Ï1��*UDGR� GH� DSURYHFKDPLHQWR� GH� KHUUDPLHQWDV� GLGiFWLFDV� WHOHPiWLFDV�� 0DQXDOHV��7XWRULDOHV��FRUUHR��FKDW��FXUVRV�YLUWXDOHV�$�± 0X\�HQ�GHVDFXHUGR%�± (Q�GHVDFXHUGR&�± 1L�HQ�DFXHUGR��QL�HQ�GHVDFXHUGR'�± 'H�DFXHUGR(�± 0X\�GH�DFXHUGR
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