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9HUyQLFD�0DULHO�/DQDUR�

0DUtD�9LUJLQLD�'DYLQ�

-XDQ�0DQXHO�7DOLD�

0DXULFLR�$QGUpV�)LOLSSD�

0DUtD�&ULVWLQD�$OPDQGR]�

YHURODQDUR#JPDLO�FRP���PFDOPDQ#XQVO�HGX�DU��PYGDYLQ#KRWPDLO�FRP�Ͳ�

MPWDOLD#XQVO�HGX�DU���PILOL#XQVO�HGX�DU�

ÈUHD�GH�4XtPLFD�)tVLFD�±�)4%\)��816/�

�

5HVXPHQ�

(VWH� WUDEDMR�SUHVHQWD�HO�GHVDUUROOR�GH�XQ�5HFXUVR�(GXFDWLYR�$ELHUWR� �5($��

TXH�SUHWHQGH�VHU�XQD�DOWHUQDWLYD�DSURYHFKDEOH�SDUD�HO�DERUGDMH�GH� WHPDV�

LQFOXLGRV� HQ� HO� FXUVR� GH� 4XtPLFD� )tVLFD� GH� OD� &DUUHUD� GH� )DUPDFLD��

(ODERUDPRV� XQ� YLGHR� TXH� LOXVWUD� XQ� WUDEDMR� GH� ODERUDWRULR� GH� HVWD�

DVLJQDWXUD��FRPSOHPHQWDGR�DGHPiV�SRU�XQ�UHVXPHQ�GH�OD�WHRUtD�UHTXHULGD��

HQODFHV� GH� UHFXUVRV� TXH� DPSOtDQ� ORV� FRQWHQLGRV� WHyULFRV� \� XQD� DFWLYLGDG�

SUiFWLFD�� (O� WHPD� GHO� YLGHR� HV� ³(IHFWR� GHO� S+� HQ� OD� $EVRUFLyQ�

*DVWURLQWHVWLQDO�GH�DFWLYRV�IDUPDFpXWLFRV´��(VWH�ODERUDWRULR�H[SORUD�DVSHFWRV�

LQFOXLGRV�HQ�ORV�FRQWHQLGRV�PtQLPRV�GHO�FXUVR�\�HV�SDUWH�GH�ODV�H[SHULHQFLDV�

TXH� ORV� DOXPQRV� GH� VHJXQGR� DxR� GH� OD� FDUUHUD� GHVDUUROODQ� KDVWD� HO�

PRPHQWR�� 6LQ� HPEDUJR�� FRQVLGHUDQGR� ORV� HOHYDGRV� FRVWRV� GHO� VROYHQWH�

LQYROXFUDGR�HQ�OD�H[SHULHQFLD��FRPR�DVt�WDPELpQ�ORV�ULJXURVRV�UHTXLVLWRV�GH�

VHJXULGDG� TXH� VH� GHEHQ� WHQHU� HQ� FXHQWD�� DWHQGLHQGR� D� ODV� FDUDFWHUtVWLFDV�
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SURSLDV� GH� pVWH�� HV� TXH� FRQVLGHUDPRV� TXH� HV� VXPDPHQWH� EHQHILFLRVD� OD�

LPSOHPHQWDFLyQ�GHO�ODERUDWRULR�GH�PDQHUD�YLUWXDO��

�

3DODEUDV�FODYH��/DERUDWRULR�YLUWXDO��5($��DEVRUFLyQ�GH�PHGLFDPHQWRV�

�

$EVWUDFW�

7KLV� SDSHU� SUHVHQWV� WKH� GHYHORSPHQW� RI� DQ� 2SHQ� (GXFDWLRQDO� 5HVRXUFH�

�2(5�� WKDW� DLPV� WR� EH� DQ� DOWHUQDWLYH� WR� DGGUHVV� LVVXHV� LQFOXGHG� LQ� WKH�

3K\VLFDO�&KHPLVWU\�FRXUVH�RI� WKH�3KDUPDF\�&DUHHU��:H�HODERUDWHG�D�YLGHR�

WKDW�LOOXVWUDWHV�D�ODERUDWRU\�H[SHULHQFH��LQ�DGGLWLRQ��LW�LV�FRPSOHPHQWHG�E\�D�

VXPPDU\�RI�WKH�UHTXLUHG�WKHRU\��VRPH�OLQNV�RI�UHVRXUFHV�WKDW�FRPSOHPHQW�

WKH�WKHRUHWLFDO�FRQWHQWV�DQG�D�SUDFWLFDO�DFWLYLW\��7KH�WRSLF�RI�WKH�YLGHR�LV�WKH�

�(IIHFW� RI� S+� RQ� WKH� *DVWURLQWHVWLQDO� $EVRUSWLRQ� RI� $FWLYH� 3KDUPDFHXWLFDO�

,QJUHGLHQWV��� 7KLV� ODERUDWRU\� H[SORUHV� DVSHFWV� LQFOXGHG� LQ� WKH� PLQLPXP�

FRQWHQWV�RI� WKDW�FRXUVH��DQG� LW� LV�SDUW�RI� WKH�H[SHULHQFHV�WKDW�WKH�VHFRQG�

\HDU�VWXGHQWV�RI�WKH�FDUHHU�DUH�GHYHORSLQJ�VR�IDU��+RZHYHU��FRQVLGHULQJ�WKH�

KLJK�FRVWV�RI�WKH�VROYHQW�LQYROYHG�LQ�WKLV�H[SHULHQFH��DV�ZHOO�DV�WKH�ULJRURXV�

VDIHW\� UHTXLUHPHQWV� WKDW� PXVW� EH� WDNHQ� LQWR� DFFRXQW�� GXH� WR� LWV� RZQ�

FKDUDFWHULVWLFV��ZH�FRQVLGHU�WKDW�WKH� LPSOHPHQWDWLRQ�RI� WKH� ODERUDWRU\� LQ�D�

YLUWXDO�ZD\�LV�H[WUHPHO\�EHQHILFLDO���

�

.H\�:RUGV��9LUWXDO�ODERUDWRU\��2(5��GUXJ�DEVRUSWLRQ��

� �
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,QWURGXFFLyQ�

/RV�UHFXUVRV�HGXFDWLYRV�DELHUWRV��5($��FRPSUHQGHQ�VHJ~Q�:KLWH�	�0DQWRQ��

������D�ORV�PDWHULDOHV�GLJLWDOHV��LQFOX\HQGR�PXOWLPHGLD��TXH�WLHQHQ�XQ�YDORU�

HGXFDWLYR�SRWHQFLDO�\�TXH�VRQ�FRPSDUWLGRV�\�SXEOLFDGRV�OLEUH�\�DELHUWDPHQWH�

D� WUDYpV� GH� ,QWHUQHW� XVDQGR� OLFHQFLDV� DELHUWDV� R� UHVLGLHQGR� HQ� HO� GRPLQLR�

S~EOLFR�SDUD�VHU�XVDGRV�SRU�HGXFDGRUHV�\�HVWXGLDQWHV��(Q�FRQVRQDQFLD�FRQ�

HVWD� GHILQLFLyQ� WDPELpQ� SXHGH� HVSHFLILFDUVH� TXH� ORV� 5($� VRQ� ³PDWHULDOHV�

GLJLWDOL]DGRV�RIUHFLGRV�OLEUHPHQWH�\�GH�PDQHUD�JUDWXLWD�SDUD�ORV�HGXFDGRUHV��

HVWXGLDQWHV�\�DXWRGLGDFWDV�SDUD�VHU�XVDGRV�\�UHXVDGRV�SDUD� OD�HQVHxDQ]D��

DSUHQGL]DMH�H�LQYHVWLJDFLyQ´��5DPtUH]�0RQWR\D�\�FRODERUDGRUHV���������

(VWRV�5($�VHJ~Q�/ySH]�*DUFtD��������SXHGHQ�HVWDU�FRPSXHVWRV�SRU��

Ɣ &RQWHQLGRV� HGXFDWLYRV�� FXUVRV� FRPSOHWRV� �SURJUDPDV� HGXFDWLYRV���

PDWHULDOHV� SDUD� FXUVRV�� PyGXORV� GH� FRQWHQLGR�� REMHWRV� GH�

DSUHQGL]DMH�� OLEURV� GH� WH[WR�� PDWHULDOHV� PXOWLPHGLD� �WH[WR�� VRQLGR��

YtGHR�� LPiJHQHV�� DQLPDFLRQHV��� H[iPHQHV�� FRPSLODFLRQHV��

SXEOLFDFLRQHV�SHULyGLFDV��GLDULRV�\�UHYLVWDV���HWF��

Ɣ +HUUDPLHQWDV�� 6RIWZDUH� SDUD� DSR\DU� OD� FUHDFLyQ�� HQWUHJD� �DFFHVR���

XVR�\�PHMRUDPLHQWR�GH�FRQWHQLGRV�HGXFDWLYRV�DELHUWRV���

Ɣ 5HFXUVRV�GH� LPSOHPHQWDFLyQ��/LFHQFLDV�GH�SURSLHGDG� LQWHOHFWXDO�TXH�

SURPXHYDQ�OD�SXEOLFDFLyQ�DELHUWD�GH�PDWHULDOHV��SULQFLSLRV�GH�GLVHxR��

DGDSWDFLyQ�\� ORFDOL]DFLyQ�GH�FRQWHQLGR��\�PDWHULDOHV�R�WpFQLFDV�SDUD�

DSR\DU�HO�DFFHVR�DO�FRQRFLPLHQWR��

(QWUH� ORV� 5($�� ORV�YLGHRV� VRQ� FRQWHQLGRV�HGXFDWLYRV�TXH� IDFLOLWDQ� OD�

UHFHSFLyQ�GH�OD�LQIRUPDFLyQ�SRU�ORV�FDQDOHV�DXGLWLYR�\�YLVXDO�\�TXH�D\XGDQ�D�

LOXVWUDU� \�R� HVWUXFWXUDU� ORV� FRQWHQLGRV� TXH� VH� DERUGDQ�� VLHQGR� GH� JUDQ�

XWLOLGDG� HQ� HQWRUQRV� YLUWXDOHV� GH� DSUHQGL]DMH�� $WHQGLHQGR� D� VXV�

FDUDFWHUtVWLFDV� LQWUtQVHFDV�� pVWRV� VRQ� PDWHULDOHV� SRWHQFLDOPHQWH� PX\�
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SURYHFKRVRV�SDUD�VHU�XWLOL]DGRV�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��/R�FXDO�SXHGH�

PD[LPL]DUVH�VL�VH�OR�FRPSOHPHQWD�FRQ�XQD�DGHFXDGD�JXtD�GH�SUiFWLFD�SDUD�

ORV�HVWXGLDQWHV���

/DV� H[SHULHQFLDV� GH� ODERUDWRULRV� HQ� ORV� FXUVRV� GH� TXtPLFD� VRQ�

KHUUDPLHQWDV� IXQGDPHQWDOHV� SXHVWR� TXH� ORV� HVWXGLDQWHV� WLHQHQ� FRQWDFWR�

GLUHFWR� FRQ� ODV� VXVWDQFLDV�UHDFWLYRV� TXtPLFRV�� LQVWUXPHQWDO�� PDWHULDOHV�

SURSLRV� GH� ODERUDWRULRV� TXH� OHV� SHUPLWH� DSUHQGHU� D� H[DPLQDU�� LGHQWLILFDU��

PDQLSXODU� \� WUDEDMDU� FXLGDGRVDPHQWH�� 'H� HVWD� PDQHUD� DGTXLHUHQ� ORV�

FRQRFLPLHQWRV� \� KDELOLGDGHV� SUiFWLFDV� TXH� XVDUiQ� D� IXWXUR� HQ� VX� SUiFWLFD�

SURIHVLRQDO�� 6LQ� HPEDUJR�� HQWUH� VXV� GHVYHQWDMDV� VH� FLWDQ� VXV� DOWRV� FRVWRV�

�WDQWR�GH�PDWHULDOHV�FRPR�LQVWUXPHQWDO���JHQHUDFLyQ�GH�UHVLGXRV�\�ULHVJRV�

GH�PDQLSXODFLyQ��

&RPR�FRQWUDSDUWLGD�� ORV�YLGHRV�TXH�VLPXODQ�R�PXHVWUDQ� ODERUDWRULRV�

TXtPLFRV�WLHQHQ�PXFKDV�YHQWDMDV�FRPR�SRU�HMHPSOR�VXSULPHQ�OD�H[SRVLFLyQ�

D� VXVWDQFLDV� QRFLYDV�� HOLPLQDQ� HO� ULHVJR� ELROyJLFR�� QR� JHQHUDQ� UHVLGXRV��

GLVPLQX\HQ� ORV� FRVWRV� GH� UHDFWLYRV� \� PDWHULDOHV� \� SXHGHQ� VHU� UHSHWLGRV�

WDQWDV�YHFHV�FRPR�VH�UHTXLHUD��&��,QIDQWH�-LPpQH]��������0��0DXUHO�\�FRO��

������� $GLFLRQDOPHQWH�� HO� XVR� GHO� YtGHR� FRPR� UHFXUVR� HGXFDWLYR� XWLOL]DGR�

SUHYLR�D�OD�UHDOL]DFLyQ�GH�OD�H[SHULHQFLD�SUiFWLFD�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�

KD� PRVWUDGR� HILFDFLD� SDUD� LQFUHPHQWDU� OD� FDOLILFDFLyQ� HQ� OD� HYDOXDFLyQ�

HMHFXWDGD� DQWHV� GH� OD� H[SHULHQFLD�� DVt� FRPR� OD� GHVWUH]D� PDQXDO�� 9DULDV�

LQYHVWLJDFLRQHV� �/HUFKXQGL� \� FRO�� 5LFFLR�$QDVWDFLR� \� FRO��� FRQVWDWDQ� TXH� HO�

HVWXGLDQWH�TXH�KD� YLVXDOL]DGR�SUHYLDPHQWH� ODV� WDUHDV�D� HIHFWXDU� VDEH�TXp�

KD� GH� KDFHU� \� FyPR� KDFHUOR�� IDFLOLWDQGR� HO� GHVDUUROOR� GH� OD� DFFLyQ� HQ� HO�

ODERUDWRULR��

(VWH�WUDEDMR�GHVFULEH�HO�GHVDUUROOR�GH�XQ�5($�FRPSXHVWR�SRU�XQ�YLGHR�

GHPRVWUDWLYR� GH� XQD� GH� ODV� H[SHULHQFLDV� GH� ODERUDWRULR�� (Q� HVWH� YLGHR�

DGHPiV�GH�IDFLOLWDU�HO�DSUHQGL]DMH�H[SHULPHQWDO�PHGLDQWH�XQD�GHPRVWUDFLyQ�

GHWDOODGD�GH�FDGD�SDVR�TXH�VH�UHDOL]D�HQ�OD�SUiFWLFD�SUHVHQFLDO��VH�PXHVWUDQ�
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UHVXOWDGRV� REWHQLGRV� SDUD� SURPRYHU� HO� DQiOLVLV� GH� ORV� GDWRV� \� ORJUDU�

FRQFOXVLRQHV� SRU� SDUWH� GHO� HVWXGLDQWH�� (VWR� SHUPLWH� HYDOXDU� OD� DGTXLVLFLyQ�

GH�KDELOLGDGHV�UHIHULGDV�D�OD�FRPSUHQVLyQ�\�SURFHVDPLHQWR�GH�GDWRV�SDUD�OD�

UHVROXFLyQ�GH�SUREOHPDV��$GHPiV��VH�FRPSOHPHQWD�FRQ�UHFXUVRV�HQ� ORV�TXH�

VH� EULQGD� OD� WHRUtD� UHTXHULGD� SDUD� VX� FRPSUHQVLyQ� FRPR� DVt� WDPELpQ� VH�

SURSRQHQ�DFWLYLGDGHV�SUiFWLFDV�UHODFLRQDGDV�FRQ�HO�PLVPR��

�

&RQWH[WR��

(O� FXUVR� GH� 4XtPLFD� )tVLFD� �)DUPDFLD�� GHVDUUROOD� WHPDV� FRPR�

WHUPRGLQiPLFD�� VROXFLRQHV� \� VROXELOLGDG�� LQWHUDFFLRQHV� iFLGR�EDVH��

SURSLHGDGHV�FROLJDWLYDV�� IHQyPHQRV�GH� LQWHUIDVH�\�FLQpWLFD��SURIXQGL]DQGR��

HQ�WRGRV�HOORV�VREUH�VX�DSOLFDFLyQ�D�OD�)DUPDFLD��(O�DERUGDMH�FRPSUHQGH�HO�

DVSHFWR� WHyULFR� \� VREUH� WRGR� DFWLYLGDGHV� SUiFWLFDV� �GH� DXOD�� \� WDPELpQ�

ODERUDWRULRV�� 8QR� GH� ORV� ODERUDWRULRV� GHQRPLQDGR�� (IHFWR� GHO� S+� HQ� OD�

$EVRUFLyQ� *DVWURLQWHVWLQDO� GH� DFWLYRV� IDUPDFpXWLFRV� WLHQH� FRPR� REMHWLYR�

FRQVWDWDU� HO� HIHFWR� GHO� S+� HQ� OD� DEVRUFLyQ� JDVWURLQWHVWLQDO� GH� IiUPDFRV���

3DUD�HYLGHQFLDU�HVWH�REMHWLYR�VH�XWLOL]DQ�VROXFLRQHV�DFXRVDV�GH�S+�����\�S+�

���� TXH� UHSUHVHQWDQ� HO� FRQWHQLGR� GH� ODV� SULQFLSDOHV� VHFFLRQHV� GHO� WUDFWR�

JDVWURLQWHVWLQDO� �HVWyPDJR� H� LQWHVWLQR� UHVSHFWLYDPHQWH�� \� WDPELpQ� XQ�

GLVROYHQWH� RUJiQLFR�� HO� RFWDQRO�� SDUD� VLPXODU� HO� FRPSRQHQWH� OLStGLFR� GH� OD�

EDUUHUD� JDVWURLQWHVWLQDO�� /D� FDQWLGDG� GH� IiUPDFR� SUHVHQWH� HQ� RFWDQRO� VH�

GHWHUPLQD�SRU�HVSHFWURVFRSLD�89�9LVLEOH���

(O� VROYHQWH� RUJiQLFR� UHTXHULGR� WLHQH� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV�

LUULWDQWHV� SRU� OR� TXH� VX� PDQLSXODFLyQ� \� HOLPLQDFLyQ� GHEH� KDFHUVH� FRQ�

PHGLGDV�ULJXURVDV�GH�VHJXULGDG��DGHPiV��HV�XQ�UHDFWLYR�GH�PX\�DOWR�FRVWR��

5D]RQHV�TXH�QRV�UHSODQWHDURQ�YHQWDMDV�\�GHVYHQWDMDV�VREUH� OD�FRQWLQXLGDG�

HQ�OD�UHDOL]DFLyQ�GH�OD�H[SHULHQFLD���

�
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'HVDUUROOR�

/D� DEVRUFLyQ� GH� IiUPDFRV� FRPSUHQGH� HO� SDVDMH� GHVGH� HO� VLWLR� GH�

DGPLQLVWUDFLyQ� KDFLD� OD� FLUFXODFLyQ� VDQJXtQHD�� HO� HVWXGLR� GH� OD� DEVRUFLyQ�

LPSOLFD� OD� UHODFLyQ�� FRPSUHQVLyQ� \� DSOLFDFLyQ� GH� YDULRV� FRQFHSWRV�

ILVLFRTXtPLFRV��HQWUH�HOORV�VROXFLRQHV�\�VROXELOLGDG��LQWHUDFFLRQHV�iFLGR�EDVH�

\�� FRHILFLHQWH� GH� SDUWLFLyQ�� 'HELGR� D� HOOR�� OD� LPSOHPHQWDFLyQ� GH� HVWH�

ODERUDWRULR� HV� GH� HVSHFLDO� LQWHUpV� HQ� OD� IRUPDFLyQ� GH� XQ� IDUPDFpXWLFR��

$VLPLVPR�� HV� VDELGR� TXH�� OD� DEVRUFLyQ� GH� DFWLYRV� IDUPDFpXWLFRV� HV� XQD�

HWDSD�HVHQFLDO�HQ�OD�ELRGLVSRQLELOLGDG�GH�pVWRV�\�HQ�VX�HILFDFLD�WHUDSpXWLFD���

/D�PD\RUtD� GH� ORV� IiUPDFRV� VRQ� DGPLQLVWUDGRV� SRU� YtD� RUDO�� SRU� OR�

WDQWR�� GHEHQ� DWUDYHVDU� OD� PHPEUDQD� VHPLSHUPHDEOH� SDUD� OOHJDU� D� OD�

FLUFXODFLyQ� VDQJXtQHD�� HVWH� SDVDMH� GH� ORV� PHGLFDPHQWRV� D� WUDYpV� GH� ODV�

PHPEUDQDV�VH�UHDOL]D�PHGLDQWH�GRV�WLSRV�GH�WUDQVSRUWHV��SDVLYR�\�PHGLDGR�

SRU� WUDQVSRUWDGRUHV�� (Q� HO� SULPHUR�� OD� WUDQVIHUHQFLD� LPSOLFD� XQD� GLIXVLyQ�

VLPSOH� GHELGD� OD� GLIHUHQFLD� HQ� OD� FRQFHQWUDFLyQ� GH� ODV� GURJDV� HQ� DPERV�

ODGRV�GH� OD�PHPEUDQD�� (VWH� HV� HO�PHFDQLVPR� IXQGDPHQWDO�TXH� VH� OOHYD�D�

FDER�HQ�HO�WUDFWR�JDVWURLQWHVWLQDO��ORV�SULQFLSLRV�DFWLYRV�SDVDQ�GH�XQD�]RQD�

GH�DOWD�FRQFHQWUDFLyQ�HQ�HO�WXER�GLJHVWLYR�D�XQD�]RQD�GH�EDMD�FRQFHQWUDFLyQ�

HQ�HO�WRUUHQWH�VDQJXtQHR���

3RU� RWUR� ODGR�� HV� FRQRFLGR�� TXH� ORV� PHGLFDPHQWRV� SURYLHQHQ�� HQ�

JHQHUDO��GH�iFLGRV�R�EDVHV�GpELOHV�SRU� OR�FXDO� VX�HVSHFLDFLyQ�GHSHQGH�GHO�

S+�GHO�PHGLR�\�pVWD�SXHGH�VHU�GHWHUPLQDGD�FRQ�OD�HFXDFLyQ�GH�+HQGHUVRQ�

+DVVHOEDOFK�\��TXH� OD�HVSHFLH�TXH�VH�WUDQVSRUWD�SRU�HO�SURFHVR�GH�GLIXVLyQ�

HV�OD�HVSHFLH�QR�GLVRFLDGD��3��6LQNR���������

(O� GHVDUUROOR� GH� OD� H[SHULHQFLD� TXH�PRWLYy� QXHVWUR� 5($� UHTXLHUH� OD�

SUHSDUDFLyQ�GH�VROXFLRQHV�EXIIHU�GH�S+������iFLGR�FORUKtGULFR��\����IRVIDWRV���

SUHSDUDFLyQ� GH� VROXFLRQHV� VDWXUDGDV� GH� DFWLYRV� IDUPDFpXWLFRV� FRQ�

FDUDFWHUtVWLFDV� iFLGDV�� EiVLFDV� \� QHXWUDV� HQ� ODV� VROXFLRQHV� DPRUWLJXDGRUDV�
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PHQFLRQDGDV�� 3RVWHULRUPHQWH�� XQ� YROXPHQ� GHILQLGR� GH� pVWDV� VH� SRQH� HQ�

FRQWDFWR� FRQ� HO�PLVPR� YROXPHQ� GH� RFWDQRO� �VROYHQWH� TXH� VLPXOD� SRU� VXV�

FDUDFWHUtVWLFDV�OD�EDUUHUD�OLStGLFD�GH�ODV�FpOXODV���6H�XWLOL]DURQ�FRPR�DFWLYRV�

IDUPDFpXWLFRV� HVSHFLHV� TXH� VRQ� DGPLQLVWUDGDV� FRPR� DQWLEDFWHULDQRV��

VXOIDPHWR[D]RO� \� WULPHWRSULPD�� \� WHRILOLQD�� XQD� [DQWLQD� DPSOLDPHQWH�

XWLOL]DGD� SRU� YtD� RUDO� H� LQWUDYHQRVD� HQ� HO� WUDWDPLHQWR� GHO� DVPD� \� GH� ORV�

EURQFRHVSDVPRV���

3XQWXDOPHQWH�� ORV� GRFHQWHV� D� FDUJR� GHO� WUDEDMR� GH� ODERUDWRULR�

SUHSDUDPRV�SUHYLDPHQWH�WRGDV�ODV�VROXFLRQHV�QHFHVDULDV��ORV�EXIIHUV�FRPR�

ORV� DFWLYRV� IDUPDFpXWLFRV�� \� UHDOL]DPRV� SDVR� D� SDVR� WRGDV� ODV� HWDSDV�

UHTXHULGDV� HQ� OD� H[SHULHQFLD� GH� ODERUDWRULR�� PLHQWUDV� HIHFWXDPRV� OD�

ILOPDFLyQ�GH�WRGR�HOOR��3RVWHULRUPHQWH�XQD�YH]�HGLWDGR�HO�YLGHR�IXH�LQVHUWR�

HQ�<RX7XEH��ŚƚƚƉƐ͗ͬͬǇŽƵƚƵ͘ďĞͬEĚǁdŶƚ�yϱŝY���)LJ�����

�

�
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)LJ�����&DSWXUD�GH�SDQWDOOD�GH�<RX7XEH�SUHVHQWDQGR�QXHVWUR�YLGHR�

(O�HQODFH� DO� YLGHR� IXH� HPEHELGR� HQ� HO� DXOD�YLUWXDO�TXH�JHVWLRQDPRV�

SDUD� HVWH� FXUVR�

�KWWSV���ZZZ�HYLUWXDO�XQVO�HGX�DU�PRRGOH�FRXUVH�YLHZ�SKS"LG ������ (Q� HO�

DXOD� JHQHUDPRV� XQD� FDUSHWD� GH� DUFKLYRV� HQ� OD� SiJLQD� GH� LQLFLR� FRQ� HO�

QRPEUH�GH�/DERUDWRULR�9LUWXDO��(Q�HVWD�FDUSHWD�GH�DUFKLYRV�VH�SUHVHQWD� OD�

VHFXHQFLD� GLGiFWLFD�� HV� GHFLU� HO� RUGHQ� GDGR� D� ORV� FRPSRQHQWHV� GHO�

DSUHQGL]DMH�GH�OD�DEVRUFLyQ�GH�DFWLYRV�IDUPDFpXWLFRV��)LJ������

�

�

�

�

�

)LJ�����6HFXHQFLD�GLGiFWLFD��

�

/D� SULPHUD� IDVH� R� PRPHQWR� GH� HVWD� VHFXHQFLD� GLGiFWLFD� HV� OD�

VHOHFFLyQ� GH� ORV� FRQWHQLGRV� WHyULFRV� TXH� VH� HQFXHQWUDQ� HQ� XQ� DUFKLYR� GH�

WH[WR� FRQ� OD� WHRUtD� QHFHVDULD� SDUD� OD� FRPSUHQVLyQ� GHO� WHPD�� /H� VLJXH�� OD�

REVHUYDFLyQ�GHO� YLGHR�TXH�H[SRQH� WRGDV� ODV�RSHUDWRULDV�GH� OD�H[SHULHQFLD��

TXH� DFWXDOPHQWH� VH� HMHFXWD� HQ� IRUPD� SUHVHQFLDO�� FRPR� DVt� WDPELpQ� ORV�

UHVXOWDGRV�REWHQLGRV��&RQYHQFLGRV�GH�TXH�HO�YLGHR�HQ�Vt�PLVPR�QR�HV�XQD�

KHUUDPLHQWD�VXILFLHQWH�SDUD�HO�DSUHQGL]DMH�GH�ORV�FRQFHSWRV�HQ�4XtPLFD��VH�

DUWLFXOD�XQD�JXtD�GH�DFWLYLGDGHV�PHGLDQWH� OD�FXDO� ORV�HVWXGLDQWHV�DQDOL]DQ��

YLQFXODQ�\�FRPSDUDQ�ORV�UHVXOWDGRV�H[SHULPHQWDOHV��)LJ������(VWDV�JXtDV�GH�

DFWLYLGDGHV� DO� GHFLU� GH� -�� +LHUUD]XHOR� \� FRODERUDGRUHV� GLVHxDQ� XQD�

PHWRGRORJtD�DFWLYD�SDUD�HO�DOXPQR�TXH� OH�SHUPLWH�HODERUDU�FRQRFLPLHQWRV��

H[SORUDU�DOWHUQDWLYDV�\�VXSHUDU� OD�DVLPLODFLyQ�GH�FRQRFLPLHQWRV�HODERUDGRV�

SRVLELOLWDQGR�� DGHPiV�� OD� LQWHUDFFLyQ� HQWUH� FRPSDxHURV�� /RV� UHTXLVLWRV�
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IXQGDPHQWDOHV� GH� WDOHV� DFWLYLGDGHV� HV� TXH� GHEHQ� FXEULU� HO� FRQWHQLGR� GHO�

WHPD��WHQHU�XQD�OyJLFD�LQWHUQD�TXH�HYLWHQ�XQ�DSUHQGL]DMH�LQFRQH[R�\�DFHUFDU�

D�ORV�HVWXGLDQWHV�D�OD�PHWRGRORJtD�FLHQWtILFD��

�

�

)LJ�����,PDJHQ�GH�OD�JXtD�GH�DFWLYLGDGHV�SURSXHVWDV�

�

&RQFOXVLRQHV�

$� SDUWLU� GH� OD� LPSOHPHQWDFLyQ� GHO� SUHVHQWH� 5($� VH� ORJUDUi�

VDWLVIDFWRULDPHQWH� DERUGDU� HO� WHPD�GH� DEVRUFLyQ� GH� DFWLYRV� IDUPDFpXWLFRV�

HQ� IRUPD� DPHQD�� VHJXUD� \� FRQ� PtQLPRV� UHFXUVRV� HFRQyPLFRV�� /RV�

HVWXGLDQWHV� SRGUiQ� UHDOL]DU� DQiOLVLV� GH� GDWRV� \� UHVROXFLyQ� GH� SUREOHPDV�
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FX\D� HYDOXDFLyQ� SHUPLWLUtD� UHFRQRFHU� HO� DSUHQGL]DMH� � \� HQWHQGLPLHQWR� GH�

FRQFHSWRV�QHFHVDULRV�HQ�OD�IRUPDFLyQ�GHO�SURIHVLRQDO�)DUPDFpXWLFR���

$GHPiV� OD� LQFRUSRUDFLyQ� GH� KHUUDPLHQWDV� TXH� QRV� EULQGD� OD�

WHFQRORJtD� SHUPLWH� HQ� HVWH� FDVR� HQVHxDU� \� DSUHQGHU� HQ� XQ� HQWRUQR� PiV�

VHJXUR��

�

%LEOLRJUDItD�

:KLWH��'��\�0DQWRQ�0�� ��������2SHQ�(GXFDWLRQDO�5HVRXUFHV��7KH�YDOXH�RI�

UHXVH� LQ� KLJKHU� HGXFDWLRQ�� 8QLYHUVLW\� RI� 2[IRUG�� ������ $EVWUDFW���

2(57KH9DOXH2I5HXVH,Q+LJKHU(GXFDWLRQ�SGI��

5DPLUH]�0RQWR]D��0��6���%XUJRV�$JXODU��-��9�����������0RYLPLHQWR�(GXFDWLYR�

$ELHUWR�� $FFHVR�� FRODERUDFLyQ� \� PRYLOL]DFLyQ� GH� UHFXUVR� HGXFDWLYRV�

DELHUWRV��/XOX�FRP��,6%1����������������������������

,QIDQWH� -LPpQH]�� &�� �������� 3URSXHVWD� SHGDJyJLFD� SDUD� HO� XVR� GH�

ODERUDWRULRV� YLUWXDOHV� FRPR� DFWLYLGDG� FRPSOHPHQWDULD� HQ� ODV�

DVLJQDWXUDV� WHyULFR�SUiFWLFDV�� 5HYLVWD� PH[LFDQD� GH� LQYHVWLJDFLyQ�

HGXFDWLYD�������������������5HFXSHUDGR�HO����GH�PD\R�GH�������GH�

KWWS���ZZZ�VFLHOR�RUJ�P[�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����

�����������������	OQJ HV	WOQJ HV��

0DXUHO��0��&���'DOIDUR��1��$���6RULD��+��)����������(O�ODERUDWRULR�YLUWXDO��XQD�

KHUUDPLHQWD�SDUD�DIURQWDU�HO�GHVJUDQDPLHQWR��&RQJ��,EHURDPHULFDQR�

GH�&LHQFLD��7HFQRORJtD��,QQRYDFLyQ�\�(GXFDFLyQ�,6%1��������������

������±�$UWtFXOR������

3DEOR�/HUFKXQGL��,���1~xH]�GHO�5tR��0��&���6DDYHGUD��3���$OEpQL]��-���%DUDMDV��

5���	�&DUULOOR��,����������$QiOLVLV�GHO� LPSDFWR�GHO�XVR�GHO�YtGHR�HQ�HO�

ODERUDWRULR� GH�TXtPLFD� GH� OD� WLWXODFLyQ�GH� ,QJHQLHUtD� 0HFiQLFD�HQ� OD�

(8,7,�� ;� -RUQDGDV� ,QWHUQDFLRQDOHV� GH� ,QQRYDFLyQ� 8QLYHUVLWDULD��

0DGULG��8QLYHUVLGDG�(XURSHD�GH�0DGULG��
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5LFFLR�$QDVWDFLR��)��5���0ROHVWLQD�0DOWD��&��-���9HOL]�2]DHWD��0��$��,PSDFWR�

GHO�XVR�GH�YLGHRV�HGXFDWLYRV�FRPSOHPHQWDQGR�ODV�FODVHV�SUHVHQFLDOHV�

HQ�HGXFDFLyQ�VXSHULRU��WŽůŽ�ĚĞů��ŽŶŽĐŝŵŝĞŶƚŽ��>6�O�@��Y�����Q�����S��������

MXO�� ������ ,661� ��������;�� 'LVSRQLEOH� HQ��

�ŚƚƚƉƐ͗ͬͬƉŽůŽĚĞůĐŽŶŽĐŝŵŝĞŶƚŽ͘ĐŽŵͬŽũƐͬŝŶĚĞǆ͘ƉŚƉͬĞƐͬĂƌƚŝĐůĞͬǀŝĞǁͬϮϭϵ!�� )HFKD� GH�

DFFHVR�����MXO�������GRL�ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϯϴϱϳͬƉĐ͘ǀϮŝϳ͘Ϯϭϵ��

3DWULFN� -�� 6LQNR�� <DVKYHHU� 6LQJK�� 0DUWLQ¶V� 3K\VLFDO� 3KDUPDF\� DQG�

3KDUPDFHXWLFDO� 6FLHQFHV�� 3K\VLFDO� &KHPLFDO� DQG� %LRSKDUPDFHXWLFDO�

3ULQFLSOHV�LQ�WKH�3KDUPDFHXWLFDO�6FLHQFHV���WD�HG����������,6%1�����

������������������

+LHUUH]XHOR� -��� 0ROLQD� (�� \� <XV� 5�� �������� 8QD� QXHYD� JHQHUDFLyQ� GH�

PDWHULDOHV� FXUULFXODUHV� SDUD� OD� HQVHxDQ]D� GH� OD� FLHQFLD�� ORV�

SURJUDPDV�JXtD�GH�DFWLYLGDGHV��5HYLVWD�GH�(GXFDFLyQ��1R�����������

����KWWS���ZZZ�PHFG�JRE�HV�GFWP�UHYLVWD�GH�

HGXFDFLRQ�DUWLFXORVUH����UH������SGI"GRFXPHQW,G ����H��E�����

�HD��

�

:HEJUDItD�

KWWSV���FDPSXVYLUWXDO�XOO�HV�RFZ�FRXUVH�YLHZ�SKS"LG ����

/ySH]�*DUFLD�� -�� ���GH� MXQLR�GH��������5HFXUVRV�HGXFDWLYRV�DELHUWRV�

�5($���('87(.$��'LVSRQLEOH�HQ�KWWS���ZZZ�HGXWHND�RUJ�2(5�SKS���

� �


