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5HVXPHQ�

/D� FXUDFLyQ�GH� FRQWHQLGRV�HV�XQ�SURFHVR�PHGLDQWH� HO� FXDO�VH�VHOHFFLRQDQ��

FODVLILFDQ��UHHODERUDQ�\�SUHVHQWDQ�FRQWHQLGRV�UHOHYDQWHV�\�GH�FDOLGDG��SDUD�

XQ� REMHWR� HVSHFtILFR� GHO� FRQRFLPLHQWR�� (Q� HVWH� VHQWLGR�� OD� SURSXHVWD�

SHGDJyJLFD� GHVFULWD� HQ� HO� SUHVHQWH� WUDEDMR�� DQFODGD� HQ� HVD� WHPiWLFD� GH�

DFWXDOLGDG� SDUD� HO� iPELWR� GH� ODV� ELEOLRWHFDV�� VH� GHVWLQy� D� HVWXGLDQWHV�

DYDQ]DGRV� GH� OD� FDUUHUD�GH�/LFHQFLDWXUD� HQ�%LEOLRWHFRORJtD� \�&LHQFLD�GH� OD�

,QIRUPDFLyQ�GH� OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH� OD�(GXFDFLyQ�GH�

8QLYHUVLGDG� 1DFLRQDO� GH� /D� 3ODWD�� GLFWDGR� GXUDQWH� RFWXEUH� GH� ������ 3RU�
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WDQWR�� PHGLDQWH� HVWD� LQLFLDWLYD� VH� PXHVWUD� OD� PHWRGRORJtD� GH� WUDEDMR�

UHDOL]DGD�SDUD�OD�SURGXFFLyQ�GH�PDWHULDOHV�GLGiFWLFRV��HQ�FRQVRQDQFLD�FRQ�HO�

PRYLPLHQWR� GH� 5HFXUVRV� (GXFDWLYRV� $ELHUWRV� �5($��� FRPR� DSR\R� HQ� HO�

SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH� SDUD� OD� DGTXLVLFLyQ� GH� VDEHUHV� \�

FRQRFLPLHQWRV�� GHVGH� ODV� GLPHQVLRQHV� GLVFLSOLQDUHV�� � GLGiFWLFDV� \�

WHFQROyJLFDV��DFHUFD�GHO�WHPD�LPSDUWLGR��$�VX�YH]���VH�GHVWDFD�TXH�HO�UHWR�

IXQGDPHQWDO� FRQVLVWLy� HQ� OD� FRQFUHFLyQ� GH� XQ� WUDEDMR� FRRUGLQDGR�� HQ� OD�

FRQIRUPDFLyQ� GH� XQ� HTXLSR� GRFHQWH� LQWHUGLVFLSOLQDULR� \� OD� LQFOXVLyQ� GH�

SURIHVLRQDOHV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ��)LQDOPHQWH��D�PRGR�GH�

FRQVLGHUDFLyQ�GH� FLHUUH�� VH�EULQGDQ�DOJXQDV� UHIOH[LRQHV� VREUH� OD� UHVSXHVWD�

REWHQLGD�SRU�SDUWH�GH�ORV�DV�HVWXGLDQWHV�DQWH�HO�GLVHxR�SHGDJyJLFR�RIUHFLGR�

\� VXV� SURSLDV� SURGXFFLRQHV� EDMR� OD� PLVPD� ILORVRItD� GHO� $FFHVR� $ELHUWR� DO�

DSUHQGL]DMH�\�DO�FRQRFLPLHQWR�����

3DODEUDV� FODYH�� 5($� �� ('8&$&,Ï1� 683(5,25� �� &85$'85Ë$� '(�

&217(1,'26���%,%/,27(&2/2*Ë$��

�

$EVWUDFW�

&RQWHQW� FXUDWLRQ� LV� D� SURFHVV� E\� ZKLFK� UHOHYDQW� DQG� TXDOLW\� FRQWHQW� LV�

VHOHFWHG�� FODVVLILHG�� UHZRUNHG� DQG� SUHVHQWHG� IRU� D� VSHFLILF� REMHFW� RI�

NQRZOHGJH��,Q�WKLV�VHQVH��WKH�SHGDJRJLFDO�SURSRVDO�GHVFULEHG�LQ�WKH�SUHVHQW�

ZRUN�� DSSOLHG� WKLV� FXUUHQW� WRSLF� WR� WKH� ILHOG� RI� OLEUDULHV�� ZDV� GHVWLQHG� WR�

DGYDQFHG� VWXGHQWV� RI� /LEUDU\� 6FLHQFH� DQG� ,QIRUPDWLRQ� 6FLHQFH� RI� WKH�

)DFXOW\�RI�+XPDQLWLHV�DQG�6FLHQFHV�RI�(GXFDWLRQ�RI�WKH�1DWLRQDO�8QLYHUVLW\�

RI� /D� 3ODWD�� LQ� 2FWREHU� �����7KHUHIRUH�� WKLV� LQLWLDWLYH� VKRZV� WKH�

PHWKRGRORJ\�FDUULHG�RXW�IRU�WKH�SURGXFWLRQ�RI�GLGDFWLF�PDWHULDOV��LQ�OLQH�ZLWK�

WKH� 2SHQ� (GXFDWLRQDO� 5HVRXUFHV� PRYHPHQW� �2(5��� DV� VXSSRUW� LQ� WKH�

WHDFKLQJ�OHDUQLQJ� SURFHVV� IRU� WKH� DFTXLVLWLRQ� RI� NQRZOHGJH� IURP� WKH�

GLVFLSOLQDU\��GLGDFWLF�DQG�WHFKQRORJLFDO�GLPHQVLRQV��DERXW�WKH�WRSLF�WDXJKW��
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$W�WKH�VDPH�WLPH��LW�LV�KLJKOLJKWHG�WKDW�WKH�IXQGDPHQWDO�FKDOOHQJH�FRQVLVWHG�

LQ� WKH� FRQFUHWLRQ� RI� D� FRRUGLQDWHG� ZRUN�� LQ� WKH� IRUPDWLRQ� RI� DQ�

LQWHUGLVFLSOLQDU\� WHDFKLQJ� WHDP� DQG� WKH� LQFOXVLRQ� RI� LQIRUPDWLRQ� DQG�

FRPPXQLFDWLRQ� SURIHVVLRQDOV�� )LQDOO\�� DV� D� FORVLQJ� FRQVLGHUDWLRQ�� VRPH�

UHIOHFWLRQV� DUH� SURYLGHG� RQ� WKH� UHVSRQVH� REWDLQHG� E\� WKH� VWXGHQWV� WR� WKH�

SHGDJRJLFDO� GHVLJQ� RIIHUHG� DQG� WKHLU� RZQ� SURGXFWLRQV� XQGHU� WKH� VDPH�

SKLORVRSK\�RI�2SHQ�$FFHVV�WR�OHDUQLQJ�DQG�NQRZOHGJH��

�

.H\�:RUGV��2(5���+,*+(5�('8&$7,21� ��&217(17�&85$725� ��/,%5$5<�
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,QWURGXFFLyQ�

(Q�HVWRV�~OWLPRV�DxRV�VH�KDQ�VXFHGLGR�QXPHURVRV�DYDQFHV�WHFQROyJLFRV�\��

HVSHFLDOPHQWH��LQLFLDWLYDV�HQ�ORV�HQWRUQRV�ZHE��SRVLFLRQDGRV�FRPR�SRGHURVD�

KHUUDPLHQWD�SDUD�EXVFDU��FUHDU�\�FRPSDUWLU� LQIRUPDFLyQ��(Q�HVWH�FRQWH[WR��

VXUJH�HO�SURFHVR�GH�FXUDGXUtD�GH�FRQWHQLGRV��SDUD�FXPSOLU�FRQ�OD�LPSRUWDQWH�

WDUHD�GH�VHOHFFLRQDU��FODVLILFDU��UHHODERUDU�\�SUHVHQWDU�HOHPHQWRV�TXH�VHDQ�

UHOHYDQWHV� \� GH� FDOLGDG�� HQWUH� OD� LQILQLGDG� GH� LQIRUPDFLRQHV� GLVSRQLEOHV��

'LFKD� DFWLYLGDG� HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� OD� GH� ORV�DV�

SURIHVLRQDOHV� GH� OD� ELEOLRWHFRORJtD�� TXH� FRQWLQXDPHQWH� VHOHFFLRQDQ� \�

YHULILFDQ� LQIRUPDFLyQ� SDUD� VXV� XVXDULRV�DV�� LGHQWLILFDQGR� DTXHOODV� IXHQWHV�

ILDEOHV� \� FRODERUDQGR� DVt� HQ� OD� IRUPDFLyQ� GH� FLXGDGDQRV�DV� FUtWLFRV�� FRQ�

KDELOLGDGHV�SDUD�OD�E~VTXHGD�\�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ��

(Q�HVWH�VHQWLGR��HO�SURSyVLWR�GHO�GLVHxR�FXUULFXODU�SUHVHQWDGR�HQ�HVWH�

WUDEDMR��VH�FHQWUy�HQ�ORJUDU�XQD�IRUPDFLyQ�LQWHJUDO�GH�ORV�DV�HVWXGLDQWHV�\�

FRQIHFFLRQDU� XQ� GHVDUUROOR� GH� IRUPD� SUHVHQFLDO�� SHUR� FRQ� HO� DSR\R�

IXQGDPHQWDO�GH�XQ�HQWRUQR�YLUWXDO�GH�HQVHxDQ]D�\�DSUHQGL]DMH��(9(�$���XQ�

$XOD� 9LUWXDO� HQ� EDVH� 0RRGOH��� (V� SUHFLVR� DFODUDU� TXH�� DO� KDEODU� GH�

DSUHQGL]DMH� HQ� HVWRV� HVSDFLRV�� VH� KDFH� UHIHUHQFLD� D� XQ� SURFHVR� GH�

FRQVWUXFFLyQ�� HO� FXDO� LPSOLFD� TXH� ORV�DV� HVWXGLDQWHV� VHDQ� FDSDFHV�� DO� ILQDO�

GHO� UHFRUULGR�� QR� GH� ³UHSURGXFLU´� R� FRSLDU� XQRV� FRQWHQLGRV� GDGRV�� VLQR� GH�

ORJUDU� XQD� YHUGDGHUD� UHHODERUDFLyQ�� PHGLDGD� SRU� VX� SURSLD� HVWUXFWXUD�

FRJQLWLYD� �2QUXELD���������$�VX�YH]��HO�GLVHxR�GH�(9(�$�EULQGy�HO�HVSDFLR�

SULPRUGLDO�SDUD�SRQHU�HQ�MXHJR�VDEHUHV�GLVFLSOLQDUHV�HVSHFtILFRV��GLGiFWLFRV�

\� SHGDJyJLFRV�� SRU� OR� TXH� VH� KDUi� HVSHFLDO� KLQFDSLp� HQ� HVWD� SDUWH� GH� OD�

IRUPXODFLyQ�GH�OD�H[SHULHQFLD��

���������������������������������������
��0RRGOH�HV�XQD�KHUUDPLHQWD�SDUD�JHVWLyQ�GHO�DSUHQGL]DMH��GH�GLVWULEXFLyQ�OLEUH��(Q�
HVWH�FDVR��OD�)D+&(�81/3��LQVWLWXFLyQ�HQ�OD�TXH�HVWi�LQVHUWD�HVWD�SURSXHVWD��XWLOL]D�
XQ�&DPSXV�9LUWXDO�HQ�EDVH�D�HVWD�KHUUDPLHQWD��
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)XQGDPHQWDFLyQ�GH�OD�SURSXHVWD�

7UDV� OD� H[SRVLFLyQ� GH� OD� SHUVSHFWLYD� SHGDJyJLFD�FUtWLFD� \� HO� FDUiFWHU�

FRQVWUXFWLYLVWD�DVXPLGR��OD�LQWHUDFFLyQ�VH�SLHQVD�FRPR�RWUR�SXQWR�FHQWUDO�HQ�

HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� VLHQGR� XQ� FRQMXQWR� GH� UHDFFLRQHV�

LQWHUFRQHFWDGDV� HQWUH� ORV� SDUWLFLSDQWHV� GH� XQ� GHWHUPLQDGR� FRQWH[WR�

HGXFDWLYR��GRQGH�OD�DFWLYLGDG�FRJQLWLYD�HV�GHVDUUROODGD�HQ�HVWUHFKD�UHODFLyQ�

FRQ� ORV� HOHPHQWRV� GH� OD� QDWXUDOH]D� GHO� PLVPR� �%DUEHUi�� (�� %DGLD�� $���

0RQLPy�� -��� ������� HQ� QXHVWUR� FDVR� HO� SUHVHQFLDO� SHUR� FRQ� IXHUWH� DSR\R�

YLUWXDO���

(O� YtQFXOR� HQWUH� ORV� SDUWtFLSHV� GHO� FLFOR� HGXFDWLYR�� ORV� GRFHQWHV� \�

HVWXGLDQWHV��QR�VyOR� IDFLOLWD�HO�SURFHVR��VLQR�TXH�VH�FRQYLHUWH�HQ�XQ� IDFWRU�

FODYH�SDUD�LPSXOVDU�HO�GHEDWH�\�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�FRPSDUWLGRV�

\� FRODERUDWLYRV�� $VLPLVPR�� HV� LPSRUWDQWH�PHQFLRQDU� OD� SRVWXUD� VRVWHQLGD�

UHVSHFWR� D� GRV� DVSHFWRV� HQ� WHQVLyQ� �&DOGHLUR�� ������� OD� LQWHUYHQFLyQ�

SHGDJyJLFD��GRFHQWH�RULHQWDGRU�IDFLOLWDGRU��\�OD�DXWRQRPtD�TXH�VH�SUHWHQGH�

FRQVHJXLU� HQ� ORV�DV� HVWXGLDQWHV��1XHVWUR� URO� GRFHQWH�� HQWRQFHV�� UDGLFD� HQ�

VHU� LQQRYDGRUHV�� FUHDGRUHV� R� SURSLFLDGRUHV� GH� ODV� FRQGLFLRQHV� QHFHVDULDV�

SDUD�TXH�ORV�DV�HVWXGLDQWHV��HQ�IRUPD�JUDGXDO��SXHGDQ�DFWXDU�GH�OD�PDQHUD�

PiV� DXWyQRPD� \� UHVSRQVDEOH� SRVLEOH�� SDUWLFLSDQGR� DFWLYDPHQWH� HQ� OD�

JHVWLyQ�GH�VX�SURSLR�DSUHQGL]DMH��%DUEHUi��(��%DGLD��$���0RQLPy��-�����������

/D�DGTXLVLFLyQ�GH�KHUUDPLHQWDV�GLJLWDOHV��UHODFLRQDGDV�SRU�HO� WHPD�D�

WUDWDU�FRQ�OD�FXUDGXUtD�GH�FRQWHQLGRV��SXHGHQ�HQULTXHFHU�QRWDEOHPHQWH�ODV�

ODERUHV�WUDGLFLRQDOHV�GH�OD�SURIHVLyQ��GHVGH�OD�LQWHUGLVFLSOLQDULHGDG�\�HO�XVR�

GH� ODV�7,&��3RU� HVWR�PLVPR�� HO�HQWRUQR�GRQGH� WRPDUiQ� OXJDU� ORV� SURFHVRV�

IRUPDWLYRV�� QR� VyOR� VH� FRQYLHUWH� HQ� XQD� SODWDIRUPD�� VLQR� WDPELpQ� HQ�XQD�

SRVLELOLGDG�EDVDGD�HQ�HO�DSUHQGHU�KDFLHQGR��'H�HVWD�PDQHUD��HO�REMHWLYR�QR�
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VyOR�FRQVLVWH�HQ�LQFRUSRUDU�FRQWHQLGRV�VREUH�HO�WHPD�REMHWR�GH�HVWXGLR��VLQR�

WDPELpQ� LQWHJUDU� RWUDV� ³FXHVWLRQHV� YLQFXODGDV� DO� WUDEDMR� TXH� FRQOOHYD� VX�

UHDOL]DFLyQ´� �%RQJLRYDQQL� 3DEOR�� ������� DO� XWLOL]DU� KHUUDPLHQWDV� TXH� OXHJR�

SRGUiQ�VHU�DSOLFDGDV�HQ�RWURV�FRQWH[WRV�DFDGpPLFR�SURIHVLRQDOHV��

3RU� WDQWR�� HO� SUHVHQWH� WUDEDMR� EXVFD� UHODWDU� OD� H[SHULHQFLD� FRPR�

GRFHQWHV�JXtDV� HQ� HO� VHPLQDULR� GH� JUDGR� ³*HVWLyQ� GH� PHGLRV� GLJLWDOHV� \�

FXUDGXUtD� GH� FRQWHQLGRV�� KHUUDPLHQWDV� EiVLFDV� SDUD� ODV� ELEOLRWHFDV´��

GHVWLQDGR� D� HVWXGLDQWHV� DYDQ]DGRV� GH� OD� FDUUHUD� GH� /LFHQFLDWXUD� HQ�

%LEOLRWHFRORJtD�\�&LHQFLD�GH�OD�,QIRUPDFLyQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�

3ODWD�� FRQ�PRGDOLGDG� LQWHQVLYD�� GLFWDGR�GXUDQWH�HO� ~OWLPR� FXDWULPHVWUH� GHO�

DxR��������

(Q��HO��DERUGDMH��GHO��WHPD��VH�UHDOL]D�XQ�pQIDVLV��HQ��OD��QHFHVLGDG�GH�

VRUSUHQGHU� � DO� � XVXDULR�� \D� TXH� HQWHQGHPRV� � TXH� � HV� � XQ� � FDPLQR� �SDUD��

ORJUDU��OD�PRWLYDFLyQ��LQLFLDO�TXH�SHUPLWLUi�D�ORV�DV�HVWXGLDQWHV�GH�(GXFDFLyQ�

6XSHULRU�QDYHJDU�SRU�ORV�UHFXUVRV�\�FRQVWUXLU�QXHYR�FRQRFLPLHQWR��HQ�EDVH�

D�OR�HVSHUDGR��

�

'LQiPLFD�GH�OD�SURSXHVWD�

(O�FXUVR�PHQFLRQDGR�WXYR�XQD�GXUDFLyQ�GH����KV������KV��SUHVHQFLDOHV�\���

QR�SUHVHQFLDOHV���GLVWULEXLGDV�HQ�QXHYH�HQFXHQWURV��FRQ�XQD�H[WHQVLyQ�WRWDO�

GH� GRV� VHPDQDV�� 3DUD� FXPSOLU� FRQ� HVWH� FURQRJUDPD�� ODV� FXUVDGDV� IXHURQ�

GLDULDV�� FRQ� HO� FRPSOHPHQWR� GH� DSR\DWXUDV� YLUWXDOHV� HQ� HO� FDPSXV� GH� OD�

)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLyQ��)D+&(�81/3���

&RPR�HTXLSR�GRFHQWH��VH�VXEUD\D�OD�SUHRFXSDFLyQ�VREUH�ORV�WLHPSRV�

GLVSRQLEOHV��HQ�UHODFLyQ�D�ORV�FRQWHQLGRV�REOLJDWRULRV�GHO�VHPLQDULR��6L�ELHQ�

OD�FDUJD�KRUDULD�WRWDO�IXH�VLPLODU�D�OD�QRUPDO�GH�ODV�FXUVDGDV�GH�PDWHULDV�GHO�

SODQ� GH� OD� FDUUHUD� ���� KV��� FRQWUD� ��� KV���� HO� WLHPSR� SDUD� UHDOL]DU� ODV�



�

�
�
�
'&���1~PHUR���±�9RO��������������
�KWWSV���ZZZ�HYLUWXDO�XQVO�HGX�DU�UHYLVWDV�LQGH[�SKS�GF�LVVXH�YLHZ�����
,661�����������
�

�
�

���

OHFWXUDV�\�DVLPLODU�OD�LQIRUPDFLyQ�EULQGDGD�IXH�EDVWDQWH�PiV�UHGXFLGR��WUHV�

PHVHV�FRQWUD�GRV�VHPDQDV�����

(O�UHWR�PD\RU�FRQVLVWLy��HQWRQFHV��HQ�UHDOL]DU�XQD�DGDSWDFLyQ�GH� ORV�

FRQWHQLGRV�SDUD�ORJUDU�XQD�SURSXHVWD�SHGDJyJLFD�PiV�GLQiPLFD�\�DFRUGH�D�

ODV� SDUWLFXODULGDGHV� GH� ORV�DV� HVWXGLDQWHV�� $GHPiV�� OD� WHPiWLFD� GHO�

VHPLQDULR�HQ�Vt�DEDUFy�FXHVWLRQHV�GH�DFWXDOLGDG��FRPR�VRQ�OD�FXUDGXUtD�GH�

FRQWHQLGRV� \� OD� JHVWLyQ� GH� PHGLRV� GLJLWDOHV� \� UHGHV� VRFLDOHV�� (Q� HVWH�

DVSHFWR�� UHVXOWy� IXQGDPHQWDO� HO� XVR� SUiFWLFR� GH� GLVWLQWDV� KHUUDPLHQWDV�

WHFQROyJLFDV��SRU�HMHPSOR��&$19$��SDUD�HO�GLVHxR�GH�LQIRJUDItDV��DSOLFDGDV�D�

ODV�ELEOLRWHFDV���

$QFODMH�GHO�GLVHxR�SHGDJyJLFR�GH�DFXHUGR�D�ORV�5($�

$O�WUDWDUVH�GH�XQ�IRUPDWR�QRYHGRVR�HQ�WRUQR�D� OD�SODQLILFDFLyQ�KDELWXDO�GH�

FODVH�\�GH�ORV�REMHWLYRV�SHGDJyJLFRV�TXH�VH�KDEtDQ�SURSXHVWR�SDUD�HO�FXUVR��

IXH�QHFHVDULR�QR�VyOR�LQFOXLU�LQVWDQFLDV�LQ�VLWX�HQ�HO�DXOD�ItVLFD��VLQR�WDPELpQ�

FRPSOHPHQWDU� FRQ� ODV� SRVLELOLGDGHV� EULQGDGDV� SRU� ORV� HVSDFLRV� YLUWXDOHV�\�

SRU� ORV�SULQFLSLRV�GH� ORV�5HFXUVRV�(GXFDWLYRV�$ELHUWRV��GHVGH�DKRUD��5($���

3RU� HOOR�� HO� WUDEDMR� FRQMXQWR� GH� XQ� HTXLSR� GRFHQWH� LQWHUGLVFLSOLQDULR� IXH�

FODYH�SDUD�OD�HODERUDFLyQ�\�OD�SXHVWD�HQ�PDUFKD�GH�HVWD�SURSXHVWD��SXHVWR�

TXH�LQFOX\y�D�SURIHVLRQDOHV�GH�OD�LQIRUPDFLyQ�\�GH�OD�FRPXQLFDFLyQ���

$O�UHVSHFWR��HV�SUHFLVR�GHILQLU��HQ�SULPHU�OXJDU��TXp�HV�OD�FXUDFLyQ�GH�

FRQWHQLGRV� \� TXp� HQWHQGHPRV� SRU� 5($�� DGHPiV� GH� FXiOHV� VHUtDQ� VXV�

DOFDQFHV��%KDUJDYD� ������� FLWDGR� HQ�*RGR\�5RGUtJXH]�� ������� GHILQH� D� OD�

FXUDFLyQ� GH� FRQWHQLGRV� �&&�� FRPR� XQ� SURFHVR� HQ� HO� TXH� VH� DQDOL]D��

PHGLDQWH�GLIHUHQWHV�KHUUDPLHQWDV��OD�LQIRUPDFLyQ�FRPSDUWLGD�HQWUH�GLYHUVRV�

XVXDULRV�VREUH�XQ�WHPD��SDUD�VX�UHHODERUDFLyQ�\�SRVWHULRU�GLIXVLyQ��(V�GHFLU��

TXH�KD\�XQ�DJUHJDGR�GH�YDORU�UHVSHFWR�DO� WUDEDMR�RULJLQDO��\D�VHD�SDUD�VX�
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DGDSWDFLyQ� \� PHMRU� FRPSUHQVLyQ� R� SDUD� UHVXPLU� XQ� JUDQ� F~PXOR�

LQIRUPDWLYR��HQWUH�RWUDV�SRVLELOLGDGHV��

3URVLJXLHQGR� FRQ� HO� YRFDEOR� 5($�� HO� PLVPR� IXH� DFXxDGR� SRU� OD�

81(6&2�HQ� HO� DxR� ����� \� KDFH� UHIHUHQFLD� DO� IHQyPHQR� GH� FRPSDUWLU�� HQ�

DFFHVR� DELHUWR�� UHFXUVRV� HGXFDWLYRV�� %XWFKHU�� .DQZDU� \� 8YDOLF�7UXPELF�

������� S�� ��� GHVFULEHQ� FRPR�5($�D� FXDOTXLHU� WLSR� GH� UHFXUVR�� VHDQ� HVWRV�

PDSDV� FXUULFXODUHV�� PDWHULDOHV� GH� XQ� FXUVR�� OLEURV�� YLGHRV� HQ� VWUHDPLQJ��

GLVWLQWDV� DSOLFDFLRQHV� GH� FDUiFWHU� PXOWLPHGLD�� SRGFDVWV� \� FXDOTXLHU� RWUR�

PDWHULDO�� VLHPSUH�TXH�KD\D�VLGR�GLVHxDGR�FRQ� ILQHV�SHGDJyJLFRV��/D�~QLFD�

FRQGLFLyQ�HV�TXH�HO�PLVPR�SXHGD��XOWHULRUPHQWH��HVWDU�GLVSRQLEOH�SDUD�VHU�

XWLOL]DGR� HQ� IRUPD� OLEUH� SRU� RWURV�DV� HGXFDGRUHV�DV� \� HVWXGLDQWHV�� VLQ�

QHFHVLGDG�GH�SDJDU�GHUHFKRV�SRU�OD�OLFHQFLD��(V�GHFLU��PDWHULDOHV�HGXFDWLYRV�

GLJLWDOHV�GH�DFFHVR�JUDWXLWR��FRQ�OLFHQFLD�&UHDWLYH�&RPPRQV��

/DV� FDUDFWHUtVWLFDV� GH� ORV� 5($� VRQ� FRPSDWLEOHV� FRQ� ODV� SURSXHVWDV�

SDUD�OD�FXUDFLyQ�GH�FRQWHQLGRV��\D�TXH�LPSOLFDQ�HO�UHVSHWR�GH�ODV��5V��HQ�HO�

LGLRPD� LQJOpV�� SDUD� WRGRV� ORV� TXH� GHVHHQ� XWLOL]DUORV�� 5HWDLQ� �FRQVHUYDU� R�

UHWHQHU��� 5HYLVH� �UHYLVDU��� 5HPL[� �UHPH]FODU��� 5HXVH� �UHXWLOL]DU�� \�

5HGLVWULEXWH��UHGLVWULEXLU���2SHQ&RQWHQW�RUJ��V�I����KDFLHQGR�UHIHUHQFLD�D�VXV�

SRVLELOLGDGHV�GH��

ł $FFHVLELOLGDG�TXH�WLHQH�TXH�YHU�FRQ�HO�DFFHVR�JUDWXLWR�\�YDULHGDG�GH�

UHFXUVRV�TXH�SXHGHQ�VHU�~WLOHV�SDUD�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��

ł 5HXVDELOLGDG�\D�TXH��VRQ�HGLWDEOHV�\�UHXWLOL]DEOHV�SRU�ORV�XVXDULRV��

ł $GDSWDELOLGDG�� SRUTXH� VH� SXHGHQ�� \� GHEHQ�� DGDSWDU� DO� FRQWH[WR�

HGXFDWLYR�HQ�HO�TXH�VH�GHVHDQ�HPSOHDU��

ł &RPELQDFLyQ�GHELGR�D�TXH�VH�SXHGHQ�FRPELQDU�HQWUH�Vt�GDQGR�OXJDU�D�

QXHYRV�PDWHULDOHV��



�

�
�
�
'&���1~PHUR���±�9RO��������������
�KWWSV���ZZZ�HYLUWXDO�XQVO�HGX�DU�UHYLVWDV�LQGH[�SKS�GF�LVVXH�YLHZ�����
,661�����������
�

�
�

���

(Q� HO� FDVR� GH� UHGLVWULEXFLyQ�� VH� GD� SRUTXH� DGHPiV� GH� FRPSDUWLU� HO�

UHFXUVR� RULJLQDO� SDUD� TXH� SXHGD� OOHJDU� D� PiV� SHUVRQDV�� ORV� QXHYRV�

PDWHULDOHV� JHQHUDGRV� D� SDUWLU� GH� ORV� H[LVWHQWHV� WDPELpQ� GHEHUtDQ� VHU�

SXEOLFDGRV�\�YXHOWRV�D�FRPSDUWLU��

6HJ~Q�OD�2&'(���������VH�SXHGH�LQFOXLU�GHQWUR�GH�HVWD�FDWHJRUtD�D��

�� &XUVRV� FRPSOHWRV�� VRIWZDUH� HGXFDWLYR�� PyGXORV� GH� FRQWHQLGR��

UHFRSLODFLRQHV�\�SXEOLFDFLRQHV���

�� +HUUDPLHQWDV�� VRIWZDUH� SDUD� SRGHU� GHVDUUROODU�� XWLOL]DU�� UHXWLOL]DU� \�

HQWUHJDU�HO�FRQWHQLGR�IRUPDWLYR��LQFOXLGDV�OD�E~VTXHGD�\�RUJDQL]DFLyQ�

GHO�FRQWHQLGR�� ORV�VLVWHPDV�GH�JHVWLyQ�GH�FRQWHQLGR�\�IRUPDFLyQ�� ODV�

KHUUDPLHQWDV� GH� GHVDUUROOR� GH� FRQWHQLGRV� \� ODV� FRPXQLGDGHV�

HGXFDWLYDV�HQ�OtQHD���

�� 5HFXUVRV�GH� LPSOHPHQWDFLyQ�� OLFHQFLDV�GH�SURSLHGDG� LQWHOHFWXDO�SDUD�

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

EXHQDV�SUiFWLFDV�\�GH�WUDGXFFLyQ�GH�FRQWHQLGRV��

3URFHVR�GH�DGDSWDFLyQ�GH�OD�SURSXHVWD�SHGDJyJLFD��

3DUD� OD� FRQIHFFLyQ� GH� ORV� UHFXUVRV�GH� DSR\R� QHFHVDULRV� SDUD� OD� SURSXHVWD�

SHGDJyJLFD��VH�UHTXLULHURQ�XQD�VHULH�GH�SDVRV�\�DFFLRQHV�HVSHFtILFDV��(VWRV�

HVWXYLHURQ�EDVDGRV�HQ�OD�PHWRGRORJtD�GH�ORV�DXWRUHV�&DOGHURQH�\�*RQ]iOH]�

��������TXH�SODQWHD�WUHV�HWDSDV�SDUD�HO�GHVDUUROOR�GH�PDWHULDOHV�GLGiFWLFRV��

OD� SUH�SURGXFFLyQ�� OD� SURGXFFLyQ� \� OD� SRVW�SURGXFFLyQ� GH� ORV� PDWHULDOHV�

HGXFDWLYRV��$�VX�YH]��WDPELpQ�VH�WXYLHURQ�HQ�FXHQWD�VXV�FXDWUR�HVFHQDULRV�

GH� WUDEDMR� HQWUHFUX]DGRV�� HO� SHGDJyJLFR�GLGiFWLFR�� HO� FRPXQLFDFLRQDO�� HO�

WHFQROyJLFR��\�HO�FRQWH[WXDO��YHU�ILJXUD�����

�

�
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)LJXUD����7UHV�HWDSDV�\�FXDWUR�HVFHQDULRV�D�OD�FRQIHFFLyQ�GH�PDWHULDOHV�GLGiFWLFRV��

)XHQWH�GH�HODERUDFLyQ�SURSLD�EDVDGD�HQ�&DOGHURQH�\�*RQ]iOH]��������

&DEH� DFODUDU� TXH�� VL� ELHQ� VH� UHDOL]DURQ� ORV� SDVRV� PHQFLRQDGRV��

VRODPHQWH�VH� WXYLHURQ�HQ�FXHQWD�DTXHOORV� DVSHFWRV�TXH� IXHUDQ�GH�XWLOLGDG�

SDUD�QXHVWUDV�QHFHVLGDGHV�HVSHFtILFDV���

'HQWUR� GH� OD� SULPHUD� HWDSD�� VH� UHDOL]y� XQ� GRFXPHQWR� UHVXPHQ� �R�

EULHI�� GRQGH� VH� WXYLHURQ� HQ� FXHQWD� FXiOHV� HUDQ� ORV� REMHWLYRV� SHGDJyJLFRV�

TXH�VH�EXVFDED�DOFDQ]DU�\�HO�SRU�TXp��ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�QXHVWUR�

HVWXGLDQWDGR� \� ODV� SRVLELOLGDGHV� WHFQROyJLFDV� FRQ� ODV� TXH� FRQWiEDPRV�� $�

SDUWLU�GH�HVWH�GRFXPHQWR��VH�UHDOL]y�HO�SURJUDPD�IRUPDO�GH�OD�DVLJQDWXUD�HQ�

GRQGH�VH�SXHGHQ�HQFRQWUDU� ORV�FRQWHQLGRV�GLFWDGRV�GLYLGLGRV�SRU�PyGXORV��

ELEOLRJUDItD� FRUUHVSRQGLHQWH� \� ODV� FDUDFWHUtVWLFDV� GH� GLFWDGR� \� DSUREDFLyQ��

5HVSHFWR� DO� HVFHQDULR� WHFQROyJLFR� HQ� HVWD� HWDSD�� WDPELpQ� VH� GHVFDUWDURQ�

DOJXQDV� KHUUDPLHQWDV� WpFQLFDV�� TXH� DXQTXH� SRVLEOHV� GH� DSOLFDFLyQ�� QR� VH�

DMXVWDEDQ�GHO�WRGR�D�QXHVWUDV�PHWDV���

(Q� OD� HWDSD� GH� SURGXFFLyQ�� VH� DUPy� XQ� JXLyQ� GH� ORV� GLIHUHQWHV�

PyGXORV�GHO�VHPLQDULR��GLYLGLGRV�SRU�HQFXHQWUR��D�SDUWLU�GH��OD�VHOHFFLyQ�GH�

ORV�FRQWHQLGRV�IXQGDPHQWDOHV�TXH�TXHUtDPRV�WUDQVPLWLU��HO�GHVDUUROOR�GH�ORV�

WH[WRV�TXH�LQFOXLUtDPRV�HQ�ORV�PDWHULDOHV�GLGiFWLFRV��OD�GHWHUPLQDFLyQ�GH�ODV�

DFWLYLGDGHV�\�IRUPDV�GH�HYDOXDFLyQ�GH�ORV�GLVWLQWRV�SURFHVRV�GHO�VHPLQDULR��
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\� HO� DQiOLVLV� GH� KHUUDPLHQWDV� \� UHFXUVRV� GLJLWDOHV� FRPSOHPHQWDULRV� D� ORV�

FRQWHQLGRV� �R� TXH� VLUYLHUDQ� SDUD� OD� DSOLFDFLyQ� SUiFWLFD� GH� ORV� PLVPRV���

7DPELpQ�VH��EXVFDURQ�\�VHOHFFLRQDURQ�PDWHULDOHV�JUiILFRV�GH�DSR\R�DO�WH[WR��

FRQ�OLFHQFLDV�OLEUHV��/XHJR��VH�GLVHxDURQ�ORV�GLVWLQWRV�PDWHULDOHV�HQ�EDVH�DO�

WUDEDMR� UHDOL]DGR��6H� HPSOHDURQ�� HVSHFtILFDPHQWH�� LQVWUXPHQWRV� DFFHVLEOHV�

SDUD�JHQHUDU� XQD�GLGiFWLFD� LQFOXVLYD� H� LQWHJUDGD�SRU� WHQHU� XQD�HVWXGLDQWH�

FRQ�GLVPLQXFLyQ�YLVXDO���

)LQDOPHQWH�� SDUD� OD� SRVW�SURGXFFLyQ�� VH� VRPHWLy� OD� SURGXFFLyQ�� HQ�

IRUPD� ³ERUUDGRU´� �FRPR� SURWRWLSR��� DO� DQiOLVLV� FRQMXQWR� \� VH� DSOLFDURQ�

GLIHUHQWHV� FRUUHFFLRQHV� \� DSRUWHV� SRU� SDUWH� GH� WRGR� HO� HTXLSR� GRFHQWH��

5HVSHFWR� D� ORV� UHVXOWDGRV� GH� HVWD�H[SHULHQFLD�� SRGHPRV� VHSDUDUORV� VHJ~Q�

GRV�yUGHQHV�GLVWLQWDV��SRU�XQ�ODGR��HO�UHIHUHQWH�D�OD�SURSXHVWD�\�GHVDUUROOR�

GH� OD� DFWLYLGDG� GRFHQWH�� \� SRU� RWUR� ODGR�� HO� GH� OD� SURGXFFLyQ� ILQDO� GHO�

HVWXGLDQWDGR��

&RPR� HTXLSR� SURIHVLRQDO�� SXGLPRV� FRQMXJDU� VDEHUHV� \� H[SHULHQFLDV�

WDQWR� GH� OD� UDPD� GH� OD� FRPXQLFDFLyQ� �SHULRGLVPR�� FRPR� GH� OD�

ELEOLRWHFRORJtD�� SDUD� GHVDUUROODU� UHFXUVRV� HGXFDWLYRV� TXH� VH� DGDSWDUDQ�

UHDOPHQWH�D�QXHVWUDV�QHFHVLGDGHV�\�D� ODV�GHO�HVWXGLDQWDGR��8Q�HMHPSOR�GH�

HVWR�� HV� HO� DSRUWH�GH�GLVWLQWDV�KHUUDPLHQWDV� WpFQLFDV�\�R� WHFQROyJLFDV� TXH�

XWLOL]DPRV�D�QLYHO�SURIHVLRQDO��FRPR�EDVHV�GH�GDWRV�HVSHFLDOL]DGDV��SDUD�OD�

ELEOLRWHFRORJtD��R�VLWLRV�SDUD�HO� IDFW�FKHFNLQJ� �HQ�HO�FDVR�GHO�SHULRGLVPR�OD�

FRPXQLFDFLyQ�VRFLDO���7RGRV�HVWRV�FRQRFLPLHQWRV�SUHYLRV�IXHURQ�UHFRSLODGRV�

SDUD� OXHJR�DQDOL]DU�FXiOHV�HUDQ� ORV�PiV�~WLOHV�\�R�IDFWLEOHV�GH�DSOLFDU��SRU�

UD]RQHV� HFRQyPLFDV��� FRPSOHMLGDG�� XVDELOLGDG�� HWF���� HQ� EDVH� D� ORV�

FRQFHSWRV�WHyULFRV�TXH�QRV�HUD�SUHFLVR�SUHVHQWDU���

(Q� UHODFLyQ� DO� WUDEDMR� LQWHUQR�� VH� XWLOL]y� OD� KHUUDPLHQWD� GH� *RRJOH�

3UHVHQWDFLRQHV� �YHU� ILJXUD� ���� TXH� QRV� SHUPLWLy� WUDEDMDU� GH� IRUPD�

FRODERUDWLYD�� UHDOL]DQGR� FRPHQWDULRV� \� DFHSWDQGR� VXJHUHQFLDV�� 'H� HVWD�
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PDQHUD��WDPELpQ�VH�FRPSDUWLy�GHQWUR�GHO�JUXSR�OD�ELEOLRJUDItD�VHOHFFLRQDGD�

SDUD�ODV�GLVWLQWDV�FODVHV�\�HO�FURQRJUDPD�FRQ�ORV�HQFXHQWURV�D�ORV�TXH�FDGD�

SURIHVRU�GRFHQWH�GHEtD�DVLVWLU�\�R�SUHVHQWDUVH�PHGLDQWH�YLGHR�VWUHDPLQJ���

�

�

)LJXUD����3UHVHQWDFLyQ�GH�PDWHULDO�D�WUDYpV�GH�*RRJOH�SUHVHQWDFLRQHV��)XHQWH�GH�

HODERUDFLyQ�SURSLD��

�

5HVXOWDGRV�GHO�GLVHxR�FXUULFXODU�

&RPR�GRFHQWHV��XQD�GH� ODV�SULQFLSDOHV�YHQWDMDV�GH�DSURSLDUVH�GH� ORV�5($��

HV� OD�RSWLPL]DFLyQ�GHO�WLHPSR�HQ�OD�HODERUDFLyQ�GH�ORV�UHFXUVRV�HGXFDWLYRV��

FRQ� OD� SRVLELOLGDG� GH� SURYHHU� PDWHULDO� GH� PD\RU� FDOLGDG�� (V� FRQYHQLHQWH�



�

�
�
�
'&���1~PHUR���±�9RO��������������
�KWWSV���ZZZ�HYLUWXDO�XQVO�HGX�DU�UHYLVWDV�LQGH[�SKS�GF�LVVXH�YLHZ�����
,661�����������
�

�
�

���

VHxDODU�TXH�QR�VH�GHMD�GH� ODGR�HO� UHVSHWR�D� OD�SURSLHGDG� LQWHOHFWXDO��VLQR��

SRU�HO� FRQWUDULR�� VH�H[SUHVD�TXH�HVWDV�VRQ�FDUDFWHUtVWLFDV�HVHQFLDOHV�D�VHU�

WHQLGDV� HQ� FXHQWD� SRU� XVXDULRV� \� SURGXFWRUHV� GH� PDWHULDO� HGXFDWLYR�

�5DPtUH]� 0RQWR\D� \� %XUJRV� $JXLODU�� ������� (Q� HVWH� VHQWLGR�� UHDOL]DU�

PDWHULDOHV� GH� OLFHQFLDPLHQWR� OLEUH�� SXHGH� OOHYDU� D� TXH� RWURV� GRFHQWHV� \�

HVWXGLDQWHV� ORV� UHXWLOLFHQ� D� IXWXUR�� SDUD� OD� FRPSOHML]DFLyQ� \� FUHDFLyQ� GH�

QXHYRV�FRQRFLPLHQWRV��

/DV� DFWLYLGDGHV� IUXWR� GH� QXHVWUD� SODQLILFDFLyQ� VH� UHODFLRQDURQ�

HVWUHFKDPHQWH� FRQ� ODV� DQWHV� PHQFLRQDGDV� \D� TXH�� XWLOL]DQGR� HO� &DPSXV�

9LUWXDO� GH� OD� )DFXOWDG� �YHU� ILJXUD� ��� FRPR� KHUUDPLHQWD� SULQFLSDO� SDUD� OD�

GLIXVLyQ�GH�ORV�FRQWHQLGRV��VH�LQFOX\HURQ���

Ɣ ([SRVLFLyQ�GH�XQ�WHPD�HVSHFLDO�YtD�VWUHDPLQJ�\�YLGHR� WXWRULDO�

GH�DSOLFDFLRQHV�HVSHFtILFDV��HQ�OD�SODWDIRUPD�GH�<RX7XEH��

Ɣ *XtDV� GH� FiWHGUD� UHDOL]DGDV� PHGLDQWH� SUHVHQWDFLRQHV� GH�

*RRJOH��

Ɣ %~VTXHGDV� HQ� EDVHV� GH� GDWRV� HVSHFLDOL]DGDV�UHSRVLWRULRV�

�6FRSXV���'2$-��'LDOQHW���*RRJOH�6FKRODU��HQWUH�RWUDV��\�HQ�EDQFRV�GH�

LPiJHQHV�OLEUHV��&&6HDUFK���)OLFNU���3H[HOV���3L[DED\���

Ɣ 8WLOL]DFLyQ�GH�DSOLFDFLRQHV�SDUD�&XUDFLyQ�GH�&RQWHQLGRV�\�UHGHV�

VRFLDOHV��6FRRS�LW��)HHGO\��5HGGLW���

Ɣ 'LVHxR�GH�LPiJHQHV�H�LQIRJUDItDV��&DQYD���,QIRJUDP��*HQLDOO\���

Ɣ 8WLOL]DFLyQ� \� GLIXVLyQ� GHO� XVR� GH� /LFHQFLDV� &UHDWLYH� &RPPRQV�

�&&����

�
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)LJXUD����(VSDFLR�GHO�VHPLQDULR�GHQWUR�GHO�FDPSXV�YLUWXDO�)D+&(�81/3��)XHQWH�GH�

HODERUDFLyQ�SURSLD��

�

5HVXOWDGRV�GH�OD�H[SHULHQFLD�DSOLFDGD�DO�FRQWH[WR�iXOLFR��

$GHPiV�GH�ORV�UHVXOWDGRV�SURSLRV�GHO�GLVHxR�GH�OD�SURSXHVWD��VH�FRQVLGHUD�

QHFHVDULR�LQFOXLU�DOJXQRV�FRPHQWDULRV�UHVSHFWR�D�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�

FODVHV��(Q�WRUQR�D�ORV�DV�HVWXGLDQWHV�PDWULFXODGRV��HO�����GH�ORV�LQVFULSWRV�

LQLFLDOHV� SXGLHURQ� DFUHGLWDU� HO� VHPLQDULR�� TXH� IXH� HO� SULPHUR� HQ� IRUPDWR�

LQWHQVLYR� HQ� OD� FDUUHUD�� $VLPLVPR�� GXUDQWH� VX� UHDOL]DFLyQ�� VH� UHFLELHURQ�

����� YLVLWDV� DO� FXUVR� \� ����PHQVDMHV� HQ� ORV� IRURV� GHO� HVSDFLR� YLUWXDO� GHO�

&DPSXV� �VyOR� FRQWDELOL]DQGR� ORV� UHIHUHQWHV� DO� URO� GH� DOXPQR��� (VWR� GD� XQ�

SURPHGLR�GH�����YLVLWDV�\������PHQVDMHV�SRU�HVWXGLDQWH��Q~PHURV�EDVWDQWH�

FRQVLGHUDEOHV�SDUD�OD�GXUDFLyQ�WRWDO�GH�OD�FXUVDGD��WHQLHQGR�HQ�FXHQWD�TXH�

OD�PD\RU�FDQWLGDG�GH�KRUDV�IXH�GHVWLQDGD�D�OD�FXUVDGD�SUHVHQFLDO��6H�WRPDQ�

HVWRV�LQGLFDGRUHV�SDUD�GDU�FXHQWD�GH�TXH�ORV�PDWHULDOHV�GH�DSR\R�GLJLWDOHV�

UHVXOWDURQ�HQ�XQ�VXVWHQWR�LPSRUWDQWH�SDUD�HO�HVWXGLDQWDGR���

6H� SXHGH�PHQFLRQDU�� DGHPiV�� TXH� WRGRV� ORV� DSUREDGRV�� DO� ILQDOL]DU�

ODV�GRV�VHPDQDV�GH�FODVH��IXHURQ�FDSDFHV�GH�UHDOL]DU�GLVWLQWDV�SURGXFFLRQHV�
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FRPXQLFDFLRQDOHV�PHGLDQWH�HO�XVR�GH�OD�PHWRGRORJtD�HVSHFtILFD�GH�FXUDGXUtD�

GH� FRQWHQLGRV� \� GH� DFXHUGR� D� OD� SHUVSHFWLYD� GHO� DFFHVR� DELHUWR� DO�

DSUHQGL]DMH�\�DO�FRQRFLPLHQWR��$�SDUWLU�GH�ODV�KHUUDPLHQWDV�EULQGDGDV��\�HQ�

RUGHQ� GH� FRQIHFFLRQDU� HVWRV� WUDEDMRV�� ORJUDURQ�� EXVFDU� FRUUHFWDPHQWH� HQ�

EDVHV� GH� GDWRV� HVSHFLDOL]DGDV� \�X� HQ� RWURV� EXVFDGRUHV� FRQYHQFLRQDOHV��

VHJ~Q� FRUUHVSRQGLHUD� D� VX� S~EOLFR� XVXDULR�HVSHFtILFR� HOHJLGR�� VHOHFFLRQDU�

PDWHULDO� SHUWLQHQWH�\� DFRUGH�D� HVH�S~EOLFR�� GDUOH� VHQWLGR� D� OD� LQIRUPDFLyQ�

UHOHYDGD�\�DSRUWDU�XQ�YDORU�DxDGLGR�PHGLDQWH�VX�UHHODERUDFLyQ��SURFHVR�GH�

VHQVH�PDNLQJ���\��ILQDOPHQWH��XQD�YH]�DGDSWDGD�D�ODV�OyJLFDV�GHO�PHGLR�GH�

FRPXQLFDFLyQ�SDUD�HO�TXH� IXH�GHVDUUROODGD��H[SOLFLWDU�GH�TXp�PDQHUD�VHUtD�

FRPSDUWLGD�HQ�HO�PLVPR���

(Q� HVWH� VHQWLGR�� DSUHQGLHURQ� \� DSOLFDURQ� WpFQLFDV� SDUD� LGHQWLILFDU� OD�

IXHQWH�GH�XQD�LPDJHQ�HVSHFtILFD�GHVFDUJDGD�HQ�OD�ZHE�\�R�D�LQGDJDU�DFHUFD�

GH� ORV� WLSRV� GH� OLFHQFLDV� TXH� SRVHtDQ� \� VXV� DOFDQFHV�� (VWR� VH� PDQLIHVWy�

FODUDPHQWH�HQ�OD�HQWUHJD�GH�VXV�LQIRJUDItDV�ILQDOHV��YHU�)LJXUD�����GRQGH�OD�

PD\RUtD� GH� ORV�DV� DOXPQRV�DV� XWLOL]y� LPiJHQHV� SURYHQLHQWHV� GH� EDQFRV�

OLEUHV�� FRQ� OLFHQFLDV� &UHDWLYH� &RPPRQV� ���� �$WULEXFLyQ�5HFRQRFLPLHQWR�� R�

GLUHFWDPHQWH����GH�GRPLQLR�S~EOLFR���$GHPiV��VH�ORV�LQVWy�D�HPSUHQGHU�HQ�

HO�PLVPR�WLSR�GH�OLFHQFLDPLHQWR�SDUD�VXV�SURSLRV�UHFXUVRV��

�
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)LJXUD����,QIRJUDItDV�FRQIHFFLRQDGDV�SRU�DOXPQRV�DV�GHO�VHPLQDULR��)XHQWH�GH�HODERUDFLyQ�

SURSLD��

6H� VRVWLHQH� TXH� HVWRV� DSUHQGL]DMHV� UHDOL]DGRV� SXHGHQ� VHUOHV� GH�

XWLOLGDG�SDUD��D�IXWXUR��SRGHU�SURIXQGL]DU�HO�URO�SHGDJyJLFR�\�GH�FXUDGRU�GH�

FRQWHQLGRV� GH� ORV� SURIHVLRQDOHV� GH� OD� LQIRUPDFLyQ� HQ� HO� iPELWR�

ELEOLRWHFROyJLFR�� \� DPSOLDU� HVWH� SURFHVR� GH� FUHDFLyQ� FROHFWLYD� KDFLD� RWURV�

iPELWRV��YHU�)LJXUD�����

�
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)LJXUD����3URFHVR�FRPSOHWR�GHVGH�OD�FUHDFLyQ�GH�ORV�5($�KDVWD�OD�HODERUDFLyQ�GH�

ORV�DV�HVWXGLDQWHV�GH�VXV�SURSLDV�SURGXFFLRQHV�PHGLDQWH�OD�&XUDFLyQ�GH�&RQWHQLGRV��&&���

)XHQWH�GH�HODERUDFLyQ�SURSLD��

�

$GHPiV��OD�XWLOL]DFLyQ�GH�ODV�OLFHQFLDV�&UHDWLYH�&RPPRQV��GH�FDUiFWHU�

DELHUWR�� HQ� ORV� UHFXUVRV� HGXFDWLYRV� �ORV� HVWXGLDQWHV� UHDOL]DURQ� WUDEDMRV�

GHVGH� XQ� URO� SHGDJyJLFR� GHO� ELEOLRWHFDULR��� QR� VyOR� SHUPLWH� VX� GLIXVLyQ��

DPSOLDQGR�VX�DOFDQFH��VLQR�WDPELpQ�RWRUJD�OD�SRVLELOLGDG�GH�HQULTXHFLPLHQWR�

TXH�SXHGHQ�UHDOL]DU�RWURV�SURIHVLRQDOHV��D�SDUWLU�GH�VX�UHHODERUDFLyQ���

�

5HIOH[LRQHV�ILQDOHV�

(O�XVR�GHO�&DPSXV�9LUWXDO�IXH�~WLO�SDUD�DILDQ]DU�HO�GHVHPSHxR�HQ�FRQMXQWR�\�

OD� FRQVWUXFFLyQ� GH� VDEHUHV� HQ� XQ� iPELWR� FRPXQLFDFLRQDO� XQLYHUVLWDULR��

³SURSLFLDQGR� DGHPiV� GHO� LQWHUFDPELR� GH� VDEHUHV�� OD� LQFOXVLyQ� GH� ORV�

HVWXGLDQWHV�HQ� OD�FDUUHUD´��9LxDV�5��6HFXO�*LXVWL��9LxDV�0�\�/ySH]���������

(Q�HIHFWR��OD�SODWDIRUPD�VHOHFFLRQDGD�HV�XQ�GHVDUUROOR�GH�OD�)D+&(��81/3���
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SURGXFLGD� PHGLDQWH� HO� VRIWZDUH� OLEUH� 0RRGOH�� \� \D� HV� XWLOL]DGD� SRU� OD�

PD\RUtD�GH�ODV�PDWHULDV�GH�OD�FXUUtFXOD�GH�%LEOLRWHFRORJtD��FRPR�XQ�DSR\R�D�

ORV�FRQWHQLGRV�GLFWDGRV�GH�IRUPD�SUHVHQFLDO���

(VWD�DGKHVLyQ�SRU�SDUWH�GH�ODV�DVLJQDWXUDV�VH�GLR�HQ�IRUPD�SDXODWLQD�

HQ�DOJXQDV�FiWHGUDV��GHVGH�ORV�DxRV������\�������KDVWD�OD�DFWXDOLGDG�GRQGH�

FDVL�OD�WRWDOLGDG�OD�KD�LQFRUSRUDGR�HQ�VXV�FODVHV��&RUGD���������1R�REVWDQWH��

QRV�SDUHFH�LPSRUWDQWH�UHVDOWDU��HQ�HVWD�RFDVLyQ��ODV�DSOLFDFLRQHV�\�ORV�XVRV�

SDUWLFXODUHV�GH�HVWH�FDVR��GRQGH�QXHVWUD� LQWHQFLyQ�QR�IXH�VyOR� LQWHJUDU� ORV�

5($�SDUD�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD��VLQR�WDPELpQ�IRPHQWDU� OD�FUHDFLyQ�

GH�HVWH� WLSR�GH� UHFXUVRV�SRU�SDUWH�GH� ORV�DV�HVWXGLDQWHV�� FRPR� IXWXURV�DV�

SURIHVLRQDOHV�GH�LQVWLWXFLRQHV�ELEOLRWHFDULDV���

/D�KHUUDPLHQWD�WDPELpQ�IXH�GH�JUDQ�XWLOLGDG�SDUD�FRQRFHU��D�SDUWLU�GH�

ODV�GHVFDUJDV�\� ODV�YLVXDOL]DFLRQHV�GHO�PDWHULDO�RIUHFLGR��TXp� UHFXUVRV�KDQ�

VLGR� FRQVXOWDGRV� HQ� PD\RU� R� PHQRU� PHGLGD�� PRVWUDQGR� DOJXQRV� LQGLFLRV�

DFHUFD� GH� FXiOHV� UHVXOWDURQ� PiV� ~WLOHV� R� PiV� LQWHUHVDQWHV� \� FXiOHV� VH�

GHEHUtDQ�UHIRUPXODU�SDUD�SUy[LPDV�SURSXHVWDV���

$O� UHVSHFWR�� HV� PHQHVWHU� VHxDODU� TXH� HO� SURFHVR� GH�

HQVHxDQ]D�DSUHQGL]DMH�QXQFD�RFXUUH�GH�PDQHUD�XQLGLUHFFLRQDO�QL� WDPSRFR�

WLHQH�FDQDOHV�XQLIRUPHV��6LQ�OXJDU�D�GXGDV��VX�XVR�IRUWDOHFH�OD�DUWLFXODFLyQ�\�

DSOLFD�XQD�GLYHUVLGDG�GH�SRVLELOLGDGHV�D�OD�KRUD�GH�SRQHU�HQ�MXHJR�SURFHVRV�

GH� HGXFDFLyQ�� $GHPiV�� FRQMXJD� SRWHQFLDOLGDGHV� \� RSFLRQHV� SDUD� HO�

GHVDUUROOR� GH� SURSXHVWDV� SHGDJyJLFDV� \� GH� UHFXUVRV� LQFOXVLYRV� TXH�

SRVLELOLWHQ�HO�DSR\R�R�HQULTXHFLPLHQWRV�GH�OD�GLGiFWLFD�SUHVHQFLDO���

8Q� GHVDItR� FRQVWDQWH�� VLQ� HPEDUJR�� FRQVLVWH� HQ� SRGHU� IRUPDU� \�

DFWXDOL]DU� ODV� GLVWLQWDV� KHUUDPLHQWDV� D� ILQ� GH� KDFHU� SRVLEOH� SURFHVRV� GH�

HQVHxDQ]D� PiV� GLQiPLFRV�� FRQRFLPLHQWRV� \� DSUHQGL]DMHV� QR� DMHQRV� DO�

DYDQFH�GH�ODV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�\�OD�FRQYHUJHQFLD�GLJLWDO��
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%LEOLRJUDItD�

%XWFKHU��1���.DQZDU��$���8YDOLF�7UXPELF��6���������*XtD�%iVLFD�GH�5HFXUVRV�

(GXFDWLYRV� $ELHUWRV� �5($��� )UDQFLD�� 81(6&2�� 5HFXSHUDGR� GH�

KWWSV���XQHVGRF�XQHVFR�RUJ�DUN��������SI�����������

&DOGHURQH�� 0�� \� *RQ]iOH]�� $�� �������� 0DWHULDOHV� GLGiFWLFRV�� 8QD�

PHWRGRORJtD� SDUD� VX� SURGXFFLyQ� HQ� OD� HUD� GH� ODV� 7,&�� 9LUWXDOLGDG��

(GXFDFLyQ� \� &LHQFLD�� �� ������ /D� 3ODWD�� 'LUHFFLyQ� GH� (GXFDFLyQ� D�

'LVWDQFLD�� ,QQRYDFLyQ� HQ� HO� DXOD� \� 7,&� �($'��� 5HFXSHUDGR� GH�

KWWSV���UHYLVWDV�XQF�HGX�DU�LQGH[�SKS�YHVF�DUWLFOH�YLHZ�������

&RUGD��0��&��\�0HGLQD��0��&�� ��������/D�DGRSFLyQ�GHO� FDPSXV�YLUWXDO�D� OD�

HQVHxDQ]D� SUHVHQFLDO� GH� ELEOLRWHFRORJtD�� OD� H[SHULHQFLD� GHO�

'HSDUWDPHQWR� GH� %LEOLRWHFRORJtD� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� /D�

3ODWD�� 3UHIDFLR�� ������ ������� /D� 3ODWD�� 5HFXSHUDGR� GH�

KWWS���ZZZ�PHPRULD�IDKFH�XQOS�HGX�DU�DUWBUHYLVWDV�SU������SU�����

�SGI��

*RGR\�5RGUtJXH]��&�� ��������&XUDFLyQ�GH�&RQWHQLGRV�GLJLWDOHV�� XQD�QXHYD�

FRPSHWHQFLD� SDUD� HO� GRFHQWH� GHO� VLJOR� ;;,�� &RQIHUHQFH� ,� &RQJUHVR�

/DWLQRDPHULFDQR� GH� ,QYHVWLJDFLyQ� \� 3RVWJUDGR�� /LPD�� 3HU~��

5HFXSHUDGR� GH�

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B&XUDFLRQBGHB

&RQWHQLGRVBGLJLWDOHVBXQDBQXHYDBFRPSHWHQFLDBSDUDBHOBGRFHQWHBGHOB

VLJORB;;,��

2&'(� �������� (O� FRQRFLPLHQWR� OLEUH� \� ORV� UHFXUVRV� HGXFDWLYRV� DELHUWRV��

&RRUGLQD� &HQWUR� GH� QXHYDV� LQLFLDWLYDV�� 6HULH� 6RFLHGDG� GH� OD�

LQIRUPDFLyQ�� -XQWD� GH� ([WUHPDGXUD�� &DStWXOR� ��� 5($� $VSHFWRV�
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FRQFHSWXDOHV�� 5HFXSHUDGR� GH�

KWWS���ZZZ�RHFG�RUJ�VSDLQ����������SGI��

5DPtUH]� 0RQWR\D�� 0�� 6�� \� %XUJRV� $JXLODU�� -�� 9�� �&RRUGV��� 0RYLPLHQWR�

HGXFDWLYR� DELHUWR�� DFFHVR�� FRODERUDFLyQ� \� PRYLOL]DFLyQ� GH� UHFXUVRV�

HGXFDWLYRV� DELHUWRV�� 0p[LFR� 5HFXSHUDGR� GH�

KWWSV���UHSRVLWRULR�WHF�P[�KDQGOH���������������

9LxDV��0����������/D�LPSRUWDQFLD�GHO�XVR�GH�SODWDIRUPDV�HGXFDWLYDV��/HWUDV��

�� ������������� 5HFXSHUDGR� GH�

KWWS���ZZZ�PHPRULD�IDKFH�XQOS�HGX�DU�DUWBUHYLVWDV�SU������SU�����

�SGI�

9LxDV�� 0��� 9DOOHILQ�� &�� \� 6HFXO� *LXVWL�� &�� 3URJUDPD� *HVWLyQ� GH� PHGLRV�

GLJLWDOHV� \� FXUDGXUtD� GH� FRQWHQLGRV�� KHUUDPLHQWDV� EiVLFDV� SDUD� ODV�

ELEOLRWHFDV�� �6HPLQDULR� GH� JUDGR��� 'HSDUWDPHQWR� GH� %LEOLRWHFRORJtD��

)D+&(�81/3�� 5HFXSHUDGR� GH�

KWWS���ZZZ�PHPRULD�IDKFH�XQOS�HGX�DU�SURJUDPDV�SS�������SS����

���SGI�

9LxDV�� 5��� 6HFXO� *LXVWL�� &��� 9LxDV�� 0��� /ySH]�� <�� �������� 1XHYDV�

KHUUDPLHQWDV� GLJLWDOHV� SDUD� OD� HQVHxDQ]D� HQ� OD� XQLYHUVLGDG�� �GDV�

-RUQDGDV�VREUH�ODV�SUiFWLFDV�GRFHQWHV�HQ�OD�8QLYHUVLGDG�3~EOLFD�����\�

��� GH� DEULO�� /D� 3ODWD�� 5HFXSHUDGR� GH�

KWWS���ZZZ�PHPRULD�IDKFH�XQOS�HGX�DU�WUDEBHYHQWRV�HY�������HY��

�����SGI��

�

:HEJUDItD�

&&6HDUFK��5HFXSHUDGR�GH�KWWSV���FFVHDUFK�FUHDWLYHFRPPRQV�RUJ��

&DPSXV�)D+&(��0RRGOH���5HFXSHUDGR�GH�KWWSV���FDPSXV�IDKFH�XQOS�HGX�DU��

&DQYD��5HFXSHUDGR�GH��KWWSV���ZZZ�FDQYD�FRP��

&UHDWLYH�&RPPRQV��5HFXSHUDGR�GH�KWWSV���FUHDWLYHFRPPRQV�RUJ��
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'LDOQHW��5HFXSHUDGR�GH�KWWSV���GLDOQHW�XQLULRMD�HV��

'2$-��5HFXSHUDGR�GH�KWWSV���GRDM�RUJ��

)HHGO\��5HFXSHUDGR�GH�KWWSV���IHHGO\�FRP��

)OLFNU��5HFXSHUDGR�GH�KWWSV���ZZZ�IOLFNU�FRP��

*HQLDOO\��5HFXSHUDGR�GH�KWWSV���ZZZ�JHQLDO�O\�HV��

*RRJOH�SUHVHQWDFLRQHV��5HFXSHUDGR�GH�KWWSV���ZZZ�JRRJOH�FRP�LQWO�HV�

���BDU�VOLGHV�DERXW��

*RRJOH�6FKRODU��5HFXSHUDGR�GH�KWWSV���VFKRODU�JRRJOH�FRP��

,QIRJUDP��5HFXSHUDGR�GH��KWWSV���LQIRJUDP�FRP��

2SHQ&RQWHQW�RUJ��V�I���'HILQLQJ�WKH��2SHQ��LQ�2SHQ�&RQWHQW�DQG�2SHQ�
(GXFDWLRQDO�5HVRXUFHV���5HFXSHUDGR�GH�ZZZ�RSHQFRQWHQW�RUJ���

3H[HOV��5HFXSHUDGR�GH�KWWSV���ZZZ�SH[HOV�FRP��

3L[DED\��5HFXSHUDGR�GH�KWWSV���SL[DED\�FRP�HV��

5HGGLW��5HFXSHUDGR�GH�KWWSV���ZZZ�UHGGLW�FRP��

6FRRS�LW��5HFXSHUDGR�GH�KWWSV���ZZZ�VFRRS�LW��

6FRSXV��5HFXSHUDGR�GH�KWWSV���ZZZ�VFRSXV�FRP��

<RX7XEH��5HFXSHUDGR�GH�KWWSV���ZZZ�\RXWXEH�FRP��

�

�

� �


