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&DUOD�,QpV�0DWXUDQR�

QDQLF\V#JPDLO�FRP��PD]]LWHO#IIKD�XQVM�HGX�DU��FPDWXU#JPDLO�FRP�

)DFXOWDG�GH�)LORVRItD��+XPDQLGDGHV�\�$UWHV��8QLYHUVLGDG�1DFLRQDO�GH�6DQ�-XDQ��

�

5HVXPHQ��

/D�XWLOL]DFLyQ�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&��

HV� KDELWXDO� HQ� QXHVWUDV� YLGDV�� DO� PLVPR� WLHPSR� VH� REVHUYD� TXH� OD�

LQFRUSRUDFLyQ� GH� ORV� UHFXUVRV� WHFQROyJLFRV� HQ� ORV� GLVWLQWRV� QLYHOHV�

HGXFDWLYRV� HV� SDXODWLQD�� (Q� HVWH� WUDEDMR� QRV� SODQWHDPRV� FRPR� REMHWLYR�

FRQRFHU�OD�IRUPD�HQ�OD�TXH�IXWXURV�GRFHQWHV�GH�7HFQRORJtD�KDQ�XWLOL]DGR�ORV�

UHFXUVRV� 7,&� HQ� HO� WUDQVFXUVR� GH� OD� FDUUHUD� XQLYHUVLWDULD� \� FyPR� ORV� KDQ�

LQFRUSRUDGR�GXUDQWH�HO�GHVDUUROOR�GH�VX�SUiFWLFD�GRFHQWH��(Q�LQYHVWLJDFLRQHV�

SUHYLDV�FRQFOXLPRV�TXH�HO�XVR�GH�ORV�UHFXUVRV�7,&�HQ�HO�DXOD�FRQWULEX\H�FRQ�

HO� GHVDUUROOR� GH� ODV� FODVHV�� WDQWR� SDUD� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH�

DSOLFDFLyQ� FRPR� SDUD� IDYRUHFHU� OD� SDUWLFLSDFLyQ� GH� ORV� HVWXGLDQWHV�� /D�

PHWRGRORJtD�HPSOHDGD�HQ�HVWH�HVWXGLR�FRQVLVWH�HQ�HQWUHYLVWDV�LQGLYLGXDOHV�D�

ORV� HVWXGLDQWHV� GHO� 3URIHVRUDGR� GH� 7HFQRORJtD� �)DFXOWDG� GH� )LORVRItD��

+XPDQLGDGHV� \� $UWHV� �� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� -XDQ�� TXH� VH�

HQFXHQWUDQ� FXUVDQGR� HO� ~OWLPR� DxR�� SDUD� FRQRFHU� ORV� UHFXUVRV� 7,&� TXH�

XWLOL]DURQ�D�OR�ODUJR�GH�VX�FDUUHUD�\�ORV�TXH�HOORV�LQFOX\HURQ�HQ�HO�GHVDUUROOR�

GH� VXV� FODVHV� HQ� OD� SUiFWLFD� SURIHVLRQDO�� 1RV� LQWHUHVy� SURIXQGL]DU� HQ� OD�
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LGHQWLILFDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� \� UHTXHULPLHQWRV� QHFHVDULRV� SDUD� OD�

LPSOHPHQWDFLyQ�GH�ORV�UHFXUVRV�\�HQ�OD�RSLQLyQ�GH�ORV�SDUWLFLSDQWHV�VREUH�VX�

H[SHULHQFLD�HQ�OD�DSOLFDFLyQ�GH�ORV�PLVPRV��(Q�UHODFLyQ�FRQ�ORV�UHFXUVRV�7,&�

LPSOHPHQWDGRV�D�OR�ODUJR�GH�OD�FDUUHUD�XQLYHUVLWDULD��KHPRV�HQFRQWUDGR�TXH�

VX�LQFOXVLyQ�HQ�OD�IRUPDFLyQ�LQLFLDO�FRQWULEX\H�D�IRUPDU�D�ORV�HVWXGLDQWHV�GH�

SURIHVRUDGR� HQ� WHPDV� GLVFLSOLQDUHV� HVSHFtILFRV� \� DO� GHVDUUROOR� GH�

FRPSHWHQFLDV� GLJLWDOHV� SDUD� DERUGDU� ORV� FRQWHQLGRV�� EXVFDU� \� DOPDFHQDU�

LQIRUPDFLyQ�� FRPXQLFDUVH� R� ORJUDU� UHVROYHU� DOJXQDV�GXGDV�� (Q� FXDQWR� D� OD�

LQFRUSRUDFLyQ�GH�UHFXUVRV�7,&�GXUDQWH�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�HQ�HO�

FRQWH[WR� GH� OD� DVLJQDWXUD� 3UiFWLFD� GH� OD� (QVHxDQ]D�� ORV� IXWXURV� GRFHQWHV�

GHVWDFDURQ�TXH�IXH�PX\�SRVLWLYR�DSOLFDU�ORV�UHFXUVRV�\D�FRQRFLGRV�SRU�HOORV�

SDUD� GHVDUUROODU� HO� FRQWHQLGR� D� HQVHxDU�� /D� RSLQLyQ� GH� ORV� SDUWLFLSDQWHV�

VREUH� VX� H[SHULHQFLD� FRQ� UHVSHFWR� D� ORV� UHFXUVRV� HGXFDWLYRV� DSOLFDGRV� HQ�

HGXFDFLyQ�IXH�HQ�WRGRV�ORV�FDVRV�PX\�IDYRUDEOH�\�DELHUWD�D�OD�LQFRUSRUDFLyQ�

GH� QXHYDV� SUiFWLFDV� HGXFDWLYDV� TXH� LQWHJUHQ� HO� XVR� GH� ODV� QXHYDV�

WHFQRORJtDV� WDQWR� HQ� ODV� HVFXHODV� FRPR� HQ� OD� XQLYHUVLGDG�� (O� HVWXGLR�

UHDOL]DGR�SHUPLWH�GHVWDFDU� OD� LPSRUWDQFLD�GH� OD� LPSOHPHQWDFLyQ�GH� ODV�7,&�

HQ� OD� IRUPDFLyQ�GRFHQWH� LQLFLDO� FRPR�XQD� IRUWDOH]D�SDUD� OD� IRUPDFLyQ�\� HO�

IXWXUR�GHVHPSHxR�SURIHVLRQDO��

3DODEUDV�FODYH�

(QVHxDQ]D�±�7,&���)RUPDFLyQ�GRFHQWH�±�3UiFWLFD�GRFHQWH�

$EVWUDFW�

7KH�XVH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV��,&7�� LV�FRPPRQ�

LQ� RXU� OLYHV�� DW� WKH� VDPH� WLPH� LW� LV� REVHUYHG� WKDW� WKH� LQFRUSRUDWLRQ� RI�

WHFKQRORJLFDO� UHVRXUFHV� DW� GLIIHUHQW� HGXFDWLRQDO� OHYHOV� LV� JUDGXDO�� ,Q� WKLV�

SDSHU�� ZH� DLP� WR� NQRZ� KRZ� IXWXUH� 7HFKQRORJ\� WHDFKHUV� KDYH� XVHG� ,&7�

UHVRXUFHV� GXULQJ� WKHLU� XQLYHUVLW\� FDUHHU� DQG� KRZ� WKH\� KDYH� LQFRUSRUDWHG�

WKHP� GXULQJ� WKH� GHYHORSPHQW� RI� WKHLU� WHDFKLQJ� SUDFWLFH�� ,Q� SUHYLRXV�
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UHVHDUFK�� ZH� FRQFOXGHG� WKDW� WKH� XVH� RI� ,&7� UHVRXUFHV� LQ� WKH� FODVVURRP�

FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�FODVVHV��ERWK�IRU�FDUU\LQJ�RXW�DSSOLFDWLRQ�

DFWLYLWLHV�DQG�IRU�SURPRWLQJ�VWXGHQW�SDUWLFLSDWLRQ��7KH�PHWKRGRORJ\�XVHG�LQ�

WKLV�VWXG\�FRQVLVWV�RI�LQGLYLGXDO�LQWHUYLHZV�ZLWK�WKH�VWXGHQWV�WKH�VWXGHQWV�RI�

7HFKQRORJ\�WHDFKHU�WUDLQLQJ��)DFXOW\�RI�3KLORVRSK\��+XPDQLWLHV��DQG�$UWV� ��

1DWLRQDO�8QLYHUVLW\�RI�6DQ�-XDQ��ZKR�DUH�VWXG\LQJ�LQ�WKH�ODVW�\HDU��WR�NQRZ�

DERXW� WKH�,&7� UHVRXUFHV� WKH\�XVHG� WKURXJKRXW� WKHLU�FDUHHU�DQG�ZKDW� WKH\�

LQFOXGHG� LQ� WKH� GHYHORSPHQW� RI� WKHLU� FODVVHV� LQ� SURIHVVLRQDO� SUDFWLFH�� :H�

ZHUH�LQWHUHVWHG�LQ�GHHSHQLQJ�LQ�WKH�LGHQWLILFDWLRQ�RI�WKH�FKDUDFWHULVWLFV�DQG�

UHTXLUHPHQWV� QHFHVVDU\� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHVRXUFHV� DQG� LQ�

NQRZLQJ� WKH� RSLQLRQ� RI� WKH� SDUWLFLSDQWV� RQ� WKHLU� H[SHULHQFH� LQ� DSSO\LQJ�

WKHP��$ERXW� WKH� ,&7� UHVRXUFHV�XVHG� WKURXJKRXW� WKH�XQLYHUVLW\� FDUHHU��ZH�

KDYH� IRXQG� WKDW� WKHLU� LQFOXVLRQ� LQ� LQLWLDO� WUDLQLQJ� FRQWULEXWHV� WR� WUDLQLQJ�

VWXGHQW� WHDFKHUV� LQ� VSHFLILF� GLVFLSOLQDU\� WRSLFV� DQG� WR� WKH� GHYHORSPHQW� RI�

GLJLWDO� VNLOOV� WR� DSSURDFK� FRQWHQW�� VHDUFK� DQG� VWRUH� LQIRUPDWLRQ��

FRPPXQLFDWH� RU� UHVROYH� VRPH� TXHVWLRQV�� &RQFHUQLQJ� WKH� LQFRUSRUDWLRQ� RI�

,&7� UHVRXUFHV� GXULQJ� WKH� GHYHORSPHQW� RI� DFWLYLWLHV� LQ� WKH� FRQWH[W� RI� WKH�

7HDFKLQJ�3UDFWLFH�SURIHVVRUVKLS��WKH�IXWXUH�WHDFKHUV�KLJKOLJKWHG�WKDW�LW�ZDV�

YHU\�SRVLWLYH�WR�DSSO\�WKH�UHVRXUFHV�DOUHDG\�NQRZQ�WR�WKHP�WR�GHYHORS�WKH�

FRQWHQW�WR�WHDFK��7KH�RSLQLRQ�RI�WKH�SDUWLFLSDQWV�RQ�WKHLU�H[SHULHQFH�DERXW�

WKH� HGXFDWLRQDO� UHVRXUFHV� DSSOLHG� LQ� HGXFDWLRQ� ZDV� LQ� DOO� FDVHV� YHU\�

IDYRUDEOH� DQG� RSHQ� WR� WKH� SDUWLFLSDWLRQ� RI� QHZ� HGXFDWLRQDO� SUDFWLFHV� WKDW�

LQWHJUDWH�WKH�XVH�RI�QHZ�WHFKQRORJLHV�LQ�ERWK�VFKRROV�DQG�XQLYHUVLWLHV��7KH�

VWXG\�FDUULHG�RXW�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�WKH�LPSOHPHQWDWLRQ�RI�,&7�LQ�

LQLWLDO� WHDFKHU� WUDLQLQJ� DV� D� VWUHQJWK� IRU� WUDLQLQJ� DQG� IXWXUH� SURIHVVLRQDO�

SHUIRUPDQFH��

.H\�:RUGV���

7HDFKLQJ���,&7���7HDFKHU�WUDLQLQJ���7HDFKLQJ�SUDFWLFH�
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,QWURGXFFLyQ��

(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�FRQRFHU� OD�IRUPD�HQ�OD�TXH�IXWXURV�GRFHQWHV�

GH�7HFQRORJtD�KDQ�XWLOL]DGR�ORV�UHFXUVRV�7,&�HQ�HO�WUDQVFXUVR�GH�OD�FDUUHUD�

XQLYHUVLWDULD� \� FyPR� ORV� KDQ� LQFRUSRUDGR� GXUDQWH� HO� GHVDUUROOR� GH� VX�

SUiFWLFD� GRFHQWH�� &RQVLGHUDPRV� TXH� HV� QHFHVDULR� SURPRYHU� HO� XVR� GH� ODV�

7,&� GHVGH� OD� IRUPDFLyQ� GRFHQWH� LQLFLDO� SDUD� FRQWULEXLU� DO� GHVDUUROOR� GH� OD�

FRPSHWHQFLD� GLJLWDO� \� D� OD� LQFRUSRUDFLyQ� HIHFWLYD� GH� HVWRV� UHFXUVRV� HQ� HO�

IXWXUR�HMHUFLFLR�GRFHQWH��/DV�FRPSHWHQFLDV�7,&�GHEHUtDQ�LQFRUSRUDUVH�HQ�OD�

UHGHILQLFLyQ�GH�ORV�GHVHPSHxRV�SURIHVLRQDOHV�GH�ORV�SURIHVRUHV��\D�TXH�HOORV�

VRQ� ORV� UHVSRQVDEOHV� GH� XVDU� ODV� WHFQRORJtDV� HQ� ODV� SUiFWLFDV� SHGDJyJLFDV�

SDUD�PHMRUDU� OD� FDOLGDG�GH� OD�HGXFDFLyQ�� VHJ~Q� ORV� UHTXHULPLHQWRV�GH�XQD�

VRFLHGDG�JOREDOL]DGD��&DUHDJD�\�9HORVR���������

/D� XWLOL]DFLyQ� GH� ODV� 7,&� HV� KDELWXDO� HQ� QXHVWUDV� YLGDV�� &RQ� OD�

LQFRUSRUDFLyQ�GH� ODV� QXHYDV� WHFQRORJtDV� D� ODV� HVWUXFWXUDV� VRFLDOHV�� VH�KDQ�

SURGXFLGR�FDPELRV�HQ�ODV�IRUPDV�GH�GHVDUUROODU�ORV�WUDEDMRV�WUDGLFLRQDOHV�\��

DGHPiV��VH�KD�SRVLELOLWDGR�HO�GHVDUUROOR�DFHOHUDGR�GHO�FRQRFLPLHQWR��3RU� OR�

WDQWR�� ODV� UHIRUPDV�H� LQQRYDFLRQHV�HQ�PDWHULD�HGXFDWLYD��FHQWUDGDV�HQ� ODV�

LQQRYDFLRQHV�FXUULFXODUHV�\�GLGiFWLFDV��QR�SXHGHQ�SODQWHDUVH�DO�PDUJHQ�GH�

ORV�UHFXUVRV�GLVSRQLEOHV��/D�FDOLGDG�HGXFDWLYD�GH�ORV�PHGLRV�WHFQROyJLFRV�GH�

HQVHxDQ]D�GHSHQGH�GHO�DSURYHFKDPLHQWR�GLGiFWLFR�TXH�UHDOLFH�HO�GRFHQWH�\�

GHO�FRQWH[WR�HQ�HO�TXH�VH�GHVDUUROOH��/LJXRUL���������/DV�7,&�HQ�OD�VRFLHGDG�

GHO� FRQRFLPLHQWR� VRQ� HO� HMH� SDUD� HO� DFFHVR� D� OD� LQIRUPDFLyQ�� LPSOLFDQGR�

QXHYRV�UHWRV�\�XQ�FDPELR�SDUD�OD�DFWLYLGDG�GRFHQWH�TXH�UHTXLHUH�GH�QXHYDV�

KDELOLGDGHV� \� GHO� GHVDUUROOR� GH� FRPSHWHQFLDV� GH� WLSR� WHFQROyJLFR� �6RODQR��

0DUtQ� \� 5RFKD�� ������� ,QYHVWLJDFLRQHV� GH� /LRQ� \� 0DJJLR� ������� UHILHUHQ�

FLHUWDV� WHQGHQFLDV� HQ� OD� HQVHxDQ]D� XQLYHUVLWDULD� DFWXDO� GRQGH� XQR� GH� ORV�

UDVJRV� HV� OD� PRGLILFDFLyQ� HQ� ODV� IRUPDV� GH� SURGXFFLyQ�� FLUFXODFLyQ� \�

GLVWULEXFLyQ�GHO�FRQRFLPLHQWR��
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&RLQFLGLPRV�FRQ�5LFKDU��������FRQ�UHVSHFWR�D�TXH�HO�XVR�SHGDJyJLFR�

GH� ODV� 7,&� GHEHUtD� VHU� SURGXFWR� GH� GHFLVLRQHV� UHODFLRQDGDV� FRQ� ORV�

FRQWHQLGRV�HGXFDWLYRV�\� ORV�DVSHFWRV�GLGiFWLFRV��EXVFDQGR�TXH�OD� LQVHUFLyQ�

GH� ODV� 7,&� HQ� ODV� SURSXHVWDV� GH� HQVHxDQ]D� SHUPLWD� HO� GHVDUUROOR� GH� XQ�

FRQMXQWR�GH�FDSDFLGDGHV��(Q�LQYHVWLJDFLRQHV��SUHYLDV�FRQFOXLPRV�TXH�HO�XVR�

GH� ORV� UHFXUVRV� 7,&� HQ� HO� DXOD� FRQWULEX\H� FRQ� HO� GHVDUUROOR� GH� ODV� FODVHV��

WDQWR�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�DSOLFDFLyQ�FRPR�SDUD�IDYRUHFHU�OD�

SDUWLFLSDFLyQ� GH� ORV� HVWXGLDQWHV� �4XLURJD� \� 0D]]LWHOOL�� ������ =RUULOOD��

4XLURJD�� 0RUDOHV�� 0D]]LWHOOL� \� 0DWXUDQR�� ������� 6RODQR�� 0DUtQ� \� 5RFKD�

������� FRQVLGHUDQ� LPSRUWDQWH�SURFXUDU� DFFLRQHV� HQ� ODV� FXDOHV� VH� LQWHJUHQ�

ORV� FRQFHSWRV�\� FRPSRQHQWHV�EiVLFRV�DVRFLDGRV� D� ODV�7,&��3DUD�9HOi]TXH]�

�������� ORV�SURSyVLWRV�GH�OD�HQVHxDQ]D�JXtDQ�\�GHILQHQ�HO�XVR�GHO�PDWHULDO�

FRPR� UHFXUVRV�� DXQTXH� PXFKRV� GH� HOORV� QR� KDQ� VLGR� SHQVDGRV� FRQ� ILQHV�

HGXFDWLYRV��,QFRUSRUDU�HVWRV�UHFXUVRV�D\XGDUtD�D�FRPEDWLU� OD�EUHFKD�GLJLWDO�

PHGLDQWH� XQ� DFHUFDPLHQWR� D� KHUUDPLHQWDV� TXH� SRVLELOLWHQ� IRUPDU� D� ORV�

HVWXGLDQWHV�HQ�FRPSHWHQFLDV�RILPiWLFDV��&DVWHOODQRV�6iQFKH]�\�0DUWtQH]�'H�

OD�0XHOD����������

/LRQ� \� 0DJJLR� �������� UHILULpQGRVH� D� FLHUWRV� GHVDItRV� SDUD� OD�

HQVHxDQ]D� VXSHULRU�� UHFRQRFHQ� DOJXQRV� UDVJRV� GH� ODV� SUiFWLFDV� GH�

HQVHxDQ]D�UHGLVHxDGDV�HQ�HVFHQDULRV�FRQ�DOWD�GLVSRVLFLyQ�WHFQROyJLFD�\�HQ�

HO� PDUFR� GH� FROHFWLYRV�� FRPXQLGDGHV� H� LQVWLWXFLRQHV�� (Q� ORV� FDVRV�

HVWXGLDGRV�GRQGH�HO�UHGLVHxR�DOFDQ]D�P~OWLSOHV�DVSHFWRV�VH�WLHQH�HQ�FXHQWD�

OD� FRPSOHMLGDG� GH� OD� WDUHD� SHGDJyJLFD� \� VH� FRPSUHQGH� TXH� HO� FDPELR� HV�

HVWUXFWXUDO� \� PXOWLGLPHQVLRQDO�� /RV� SURFHVRV� LPSOLFDQ�� SRU� SDUWH� GH� ORV�

���������������������������������������
�
�3UR\HFWR��/D�UHIOH[LyQ�VREUH�OD�SUiFWLFD�FRPR�SXQWR�GH�SDUWLGD�SDUD�HO�PHMRUDPLHQWR�GH�OD�
HQVHxDQ]D� \� HO� DSUHQGL]DMH� GH� ODV� &LHQFLDV� 1DWXUDOHV� �FRQYRFDWRULD� 816-��� ,QVWLWXWR� GH�
,QYHVWLJDFLRQHV� HQ� (GXFDFLyQ� HQ� ODV� &LHQFLDV� ([SHULPHQWDOHV� �,,(&(��� ))+$�816-�� ������
�������
3UR\HFWR��)RUPDU�GRFHQWHV�UHIOH[LYRV��XQD�FRQWULEXFLyQ�D� OD�HQVHxDQ]D�\�DO�DSUHQGL]DMH�GH�
ODV�&LHQFLDV�1DWXUDOHV��FRQYRFDWRULD�816-���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�HQ�(GXFDFLyQ�HQ�ODV�
&LHQFLDV�([SHULPHQWDOHV��,,(&(���))+$�816-���������������
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FROHFWLYRV�� XQD� WRPD� GH� GHFLVLRQHV� FRQ� FDPELRV� TXH� VH� VRVWLHQHQ� HQ� HO�

WLHPSR�\�TXH�WUDQVIRUPDQ�GH�IRUPD�SURIXQGD�\�SHUGXUDEOH�ODV�SUiFWLFDV�GH�

HQVHxDQ]D�� (O� SURFHVR� GH� UHGLVHxR� VXSRQH� FRQVLGHUDU� FRQGLFLRQHV� FRPR�

WLHPSR�� HVSDFLRV� \� FXUULFXOXP� SDUD� VHU� PRGLILFDGRV� GH� IRUPD� TXH�

FRQWULEX\DQ�FRQ�OD�LQQRYDFLyQ�\�FRQ�ORV�QXHYRV�WLSRV�GH�SUiFWLFDV��3RU�RWUD�

SDUWH�� ODV� DXWRUDV� DQWHV� PHQFLRQDGDV� DILUPDQ� TXH� VH� REVHUYD� TXH� OD�

LQFRUSRUDFLyQ� GH� ORV� UHFXUVRV� WHFQROyJLFRV� HQ� ORV� GLVWLQWRV� QLYHOHV�

HGXFDWLYRV�HV�SDXODWLQD��'H�HVWD�PDQHUD��VRVWLHQHQ�TXH�OD� LQFOXVLyQ�GH�ODV�

7,&�HV�EDMD�\�TXH�VH�HYLGHQFLD�OD�IDOWD�GH�HVWUDWHJLDV�PHWRGROyJLFDV�SURSLDV��

D� OD� YH]� TXH� UHVDOWDQ� OD� LPSRUWDQFLD� GH� RIUHFHU� DFFLRQHV� HQ� ODV� FXDOHV� VH�

LQFUHPHQWH�OD�IRUPDFLyQ�GHO�SURIHVRUDGR���

3DUD�6RODQR��0DUtQ�\�5RFKD���������ODV�FRPSHWHQFLDV�7,&�GHO�GRFHQWH�

XQLYHUVLWDULR�VRQ�LQGLVSHQVDEOHV�SRU�OR�TXH�UHFREUD�LPSRUWDQFLD�OD�DGHFXDGD�

IRUPDFLyQ�\�DFWXDOL]DFLyQ��&RPR�HVWDPRV�LQPHUVRV�HQ�XQD�VRFLHGDG�GLJLWDO�

\�GHVDUUROODPRV�QXHVWUDV�DFWLYLGDGHV�HQ�HOOD�� OD�XQLYHUVLGDG�HV�UHVSRQVDEOH�

GH� IRUPDU� D� ORV� GRFHQWHV� HQ� OD� DGTXLVLFLyQ� GH� FRPSHWHQFLDV� HVSHFtILFDV��

SDUD� DIURQWDU� OD� QXHYD� VRFLHGDG� GHO� FRQRFLPLHQWR� \� SDUD� GLVHxDU�

H[SHULHQFLDV�GH�DSUHQGL]DMH�VLJQLILFDWLYDV�FHQWUDGDV�HQ�ORV�HVWXGLDQWHV�TXH�

LQFOX\DQ� ODV� 7,&�� $O� PLVPR� WLHPSR�� HO� DSUHQGL]DMH� SUiFWLFR� DFHUFD� GH� ORV�

5HFXUVRV�(GXFDWLYRV�$ELHUWRV��5($��SRU�SDUWH�GH�ORV�SURIHVRUHV�LQFLGH�HQ�HO�

GHVDUUROOR�GH�VXV�FRPSHWHQFLDV�HQ�HO�XVR�GH�ODV�7,&��8U]ROD�1~xH]���������

1R�REVWDQWH��HV�QHFHVDULR�TXH� ORV�GRFHQWHV�SXHGDQ��DGHPiV�GH�FRQRFHU�\�

VDEHU�XWLOL]DU�ORV�UHFXUVRV�WHFQROyJLFRV��UHIOH[LRQDU�VREUH�OD�IRUPD�HQ�TXH�VX�

LPSOHPHQWDFLyQ�SXHGH�IDYRUHFHU�HO�DSUHQGL]DMH��4XLURJD�\�0D]]LWHOOL���������

$O� UHVSHFWR�� DOJXQRV� HVWXGLRV� PXHVWUDQ� TXH� ³�«�� OD� UHIOH[LyQ� VREUH� ODV�

SURSLDV� SUiFWLFDV� VH� SUHVHQWD� FRPR� XQ� FDPLQR� SRVLEOH� SDUD� FRQFUHWDU�

FDPELRV�TXH��«��UHTXLHUHQ�GH�SURFHVRV�GH�IRUPDFLyQ�\�GH�DFRPSDxDPLHQWR�
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GH�ORV�GRFHQWHV�SDUD�DGDSWDU�OD�HQVHxDQ]D�D�ORV�UHTXHULPLHQWRV�GHO�PXQGR�

DFWXDO´��=RUULOOD�HW�DO���������S��������

'HVDUUROOR�

1XHVWUD�LQYHVWLJDFLyQ�WLHQH�SRU�REMHWLYR�FRQRFHU�OD�IRUPD�HQ�OD�TXH�IXWXURV�

GRFHQWHV�GH�7HFQRORJtD�KDQ�XWLOL]DGR�ORV�UHFXUVRV�7,&�HQ�HO�WUDQVFXUVR�GH�VX�

IRUPDFLyQ� GRFHQWH� LQLFLDO� \� GXUDQWH� HO� GHVDUUROOR� GH� VX� SUiFWLFD� GRFHQWH��

3DUD�HVWR� WUDEDMDPRV�FRQ�HVWXGLDQWHV�GHO� 3URIHVRUDGR�GH�7HFQRORJtD�GH� OD�

)DFXOWDG� GH� )LORVRItD��+XPDQLGDGHV� \� $UWHV� GH� OD� 8QLYHUVLGDG�1DFLRQDO� GH�

6DQ�-XDQ��TXH�VH�HQFXHQWUDQ�FXUVDQGR�HO�~OWLPR�DxR�GH�OD�FDUUHUD��1RV�KD�

LQWHUHVDGR�DKRQGDU�HQ�OD�LPSOHPHQWDFLyQ�GH�ORV�UHFXUVRV�\�HO�FRQRFLPLHQWR�

GH� OD� RSLQLyQ�GH� ORV� SDUWLFLSDQWHV� VREUH� VX�H[SHULHQFLD� FRQ� UHVSHFWR� D� ORV�

UHFXUVRV� HGXFDWLYRV�DSOLFDGRV��&RPR�PHWRGRORJtD� GH� WUDEDMR��HQ� HO�PDUFR�

GH�HVWD� LQYHVWLJDFLyQ�GHVGH�XQ�HQIRTXH�FXDOLWDWLYR�� UHDOL]DPRV�HQWUHYLVWDV�

LQGLYLGXDOHV�D�OD�WRWDOLGDG�GH�ORV�HVWXGLDQWHV�GH�OD�DVLJQDWXUD�3UiFWLFD�GH�OD�

(QVHxDQ]D�� SDUD� FRQRFHU� ORV� UHFXUVRV� 7,&� TXH� XWLOL]DURQ� D� OR� ODUJR� GH� VX�

FDUUHUD�\� ORV�TXH�HOORV��FRPR�IXWXURV�GRFHQWHV�� LQFOX\HURQ�HQ�HO�GHVDUUROOR�

GH�VXV�FODVHV�HQ�OD�SUiFWLFD�SURIHVLRQDO�TXH�KDEtDQ�ILQDOL]DGR�UHFLHQWHPHQWH��

3ODQLILFDPRV� ODV� HQWUHYLVWDV� WHQLHQGR� HQ� FXHQWD� ORV� REMHWLYRV� GH� OD�

LQYHVWLJDFLyQ� \D� PHQFLRQDGRV�� /D� PLVPD� SXHGH� FRQVLGHUDUVH� VHPL�

HVWUXFWXUDGD�\�SDUD�VX�GLVHxR�\�FRQFUHFLyQ�KHPRV�WHQLGR�HQ�FXHQWD�DOJXQRV�

DVSHFWRV� UHFRPHQGDGRV�SRU�.YDOH� ������� HQ� UHODFLyQ� FRQ�� OD� VLWXDFLyQ�GH�

HQWUHYLVWD�� OD� WUDQVFULSFLyQ� \� HO� DQiOLVLV�� 8WLOL]DPRV� ODV� HQWUHYLVWDV� SRU� OD�

ULTXH]D� LQIRUPDWLYD� TXH� SRGUtDPRV� WHQHU� HQ� ODV� SDODEUDV� GH� ORV� IXWXURV�

GRFHQWHV�FRQVLGHUDQGR�TXH�QRV�SHUPLWHQ�FODULILFDU�\�KDFHU�XQ�VHJXLPLHQWR�

GH� ODV� SUHJXQWDV� \� UHVSXHVWDV� PHMRU� TXH� HQ� ODV� HQFXHVWDV� R� HQ� ORV�

FXHVWLRQDULRV�� DERUGDQGR� LQFOXVR� DVSHFWRV� QR� SUHYLVWRV� LQLFLDOPHQWH�� HQ�

EDVH�D� OD� LQWHUDFFLyQ�GLUHFWD��SHUVRQDOL]DGD�� IOH[LEOH�\�HVSRQWiQHD�HQWUH�HO�

HQWUHYLVWDGRU�\�ORV�IXWXURV�GRFHQWHV�GH�OD�PXHVWUD��9DOOHV���������
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(O� JXLRQ� GH� HQWUHYLVWD� LQFOX\H� GRV� VHFFLRQHV� UHIHULGDV��

UHVSHFWLYDPHQWH��D��HO�XVR�GH�UHFXUVRV�7,&�GXUDQWH�OD�IRUPDFLyQ�LQLFLDO��\�HO�

XVR� GH� UHFXUVRV� 7,&� GXUDQWH� OD� DVLJQDWXUD� 3UiFWLFD� GH� OD� (QVHxDQ]D�� 'H�

DFXHUGR�FRQ�HO�HQIRTXH�PHWRGROyJLFR�HVFRJLGR��HO�DQiOLVLV�GH�ODV�UHVSXHVWDV��

VH�KD�UHDOL]DGR�HQ�IRUPD�FXDOLWDWLYD��(QWUH�ORV�UHVXOWDGRV�HQFRQWUDPRV�TXH��

HQ�UHODFLyQ�FRQ�HO�XVR�GH� ORV�UHFXUVRV�7,&�GXUDQWH� OD� IRUPDFLyQ�LQLFLDO�� ORV�

HQWUHYLVWDGRV�PHQFLRQDQ�PDWHULDV�GH�VX�IRUPDFLyQ�HVSHFtILFD��,QIRUPiWLFD��

0XOWLPHGLD� \� (OHFWUyQLFD�� FRPR� ORV� HVSDFLRV� GRQGH� KDQ� LPSOHPHQWDGR�

YDULRV� UHFXUVRV� 7,&� TXH� OHV� KDQ� VHUYLGR� SDUD� JHVWLRQDU� LQIRUPDFLyQ�

�JXDUGDU��OHHU��FRPSDUWLU��\�SDUD�DSOLFDU�FRQWHQLGRV�GH�DOJXQRV�WHPDV�DILQHV�

D�ORV�HVSDFLRV�GH�IRUPDFLyQ���

5HVSHFWR�GH�ORV�UHFXUVRV�XWLOL]DGRV�GXUDQWH�VX�IRUPDFLyQ�LQLFLDO�FRPR�

GRFHQWHV�� PHQFLRQDQ�� �D�� UHFXUVRV� SDUD� OD� FRPXQLFDFLyQ�� PDLO�� 'ULYH��

:KDWV$SS�� �E�� UHFXUVRV� SDUD� E~VTXHGD� \� UHFROHFFLyQ� GH� LQIRUPDFLyQ��

IRUPXODULRV� GH� *RRJOH�� %ORJV��PRWRUHV� GH� E~VTXHGD�� �F�� UHFXUVRV� SDUD� OD�

SUHVHQWDFLyQ� GH� LQIRUPDFLyQ�� :RUG�� 3RZHU� 3RLQW�� SURJUDPDV� SDUD�

UHDOL]DFLyQ�GH�YLGHRV���G��VRIWZDUH�HVSHFtILFRV��XQ�HGLWRU�PROHFXODU�GLVHxDGR�

SDUD� VX� XVR� HQ� TXtPLFD� FRPSXWDFLRQDO� �$YRJDGUR��� VLPXODGRUHV�

HOHFWUyQLFRV��VLPXODGRUHV�HQ�)tVLFD��0RGHOOXV���HQWUH�RWURV��

/RV� HQWUHYLVWDGRV� H[SUHVDURQ� TXH� XWLOL]DEDQ�PXFKR� HO�'ULYH� \D�TXH�

ORV� GRFHQWHV� GH� DOJXQDV� DVLJQDWXUDV� FUHDEDQ� FDUSHWDV� GRQGH� HVWDEDQ� ORV�

FRQWHQLGRV� \� HQ� DOJXQDV� GH� HOODV� GHEtDQ� WUDEDMDU� FRODERUDWLYDPHQWH� R� OHV�

SURSRQtDQ� DFWLYLGDGHV� D� WUDYpV� GH� XQD� FDUSHWD� LQGLYLGXDO� SDUD� UHVROYHU�

GLIHUHQWHV� VLWXDFLRQHV� SUREOHPiWLFDV� FRQ� ODV� FXDOHV� HUDQ� HYDOXDGRV�� HO�

GRFHQWH�ILMDED�ORV�SOD]RV�SDUD�UHDOL]DU�GLFKDV�DFWLYLGDGHV���

5HVSHFWR�GH�RWURV�GH�ORV�UHFXUVRV�TXH�KDQ�PHQFLRQDGR�DILUPDQ��
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³«�GXUDQWH� OD�FDUUHUD� OH�GL�PXFKD�PiV� LPSRUWDQFLD�GH�XVR�DO�FRUUHR�

HOHFWUyQLFR�� D� ODV� FXHQWDV� GH� *RRJOH� WDPELpQ� LJXDO� TXH� DO� XVR� GH� OD�

FRPXQLFDFLyQ�PiV�FHUFDQD�FRQ�HO�GRFHQWH�SRU�:KDWV$SS«´�

�³«�XVH�PXFKR�HO�:KDWV$SS��HV�PiV�UiSLGR��'ULYH�VH�XVD�SDUD�FRVDV�

PiV�SHVDGDV«´�

3RU�RWUD�SDUWH��DILUPDURQ�TXH�OHV�UHVXOWD�PiV�FyPRGR�WUDEDMDU�GHVGH�

HO�FHOXODU�FRQ�ODV�DSOLFDFLRQHV��

2WUR� GH� ORV� DVSHFWRV� TXH� VHxDODURQ� HV� TXH� ORV� UHFXUVRV� HUDQ�

SURSXHVWRV� HQ� VX� PD\RUtD� SRU� ORV� GRFHQWHV�� FRPR� DVt� WDPELpQ� OD�

LPSOHPHQWDFLyQ�GH�ORV�UHFXUVRV�HQ�HO�DXOD�JHQHUDOPHQWH�HVWDED�D�FDUJR�GH�

ORV�GRFHQWHV��(Q�DOJXQDV�PDWHULDV�GH�IRUPDFLyQ�GLVFLSOLQDU�HVSHFtILFD�WHQtDQ�

XQ� PD\RU� SURWDJRQLVPR� HQ� HO� XVR� GH� ORV� UHFXUVRV�� SRU� HMHPSOR�� SDUD�

(OHFWUyQLFD� H[SUHVDQ� TXH� HO� GRFHQWH� OHV� SUHVHQWDED� ODV� DSOLFDFLRQHV� \� �� R�

SURJUDPDV�D�XWLOL]DU��OHV�H[SOLFDED�FyPR�XWLOL]DUORV�\�HOORV�GHEtDQ�DSUHQGHU�D�

XVDU� ORV�SURJUDPDV�� HQ�HVWH� FDVR��GHVWLQDGRV�D� VLPXODU�HO� IXQFLRQDPLHQWR�

GH�FLUFXLWRV��SURJUDPDU�XWLOL]DQGR�VRIWZDUH��HQWUH�RWUDV�DFWLYLGDGHV��$OJXQDV�

H[SUHVLRQHV�GH�ORV�HQWUHYLVWDGRV�VRQ��

³«HQ� (OHFWUyQLFD� Vt� LQFRUSRUDPRV� XQ� PRQWyQ� GH� FRVDV� TXH� QR�

FRQRFtDPRV«´�

³«FRQ�$UGXLQR�KLFLPRV�PXFKDV�FRVDV��WHUPyPHWURV��WHPSRUL]DGRU«´�

&RQ� UHVSHFWR� D� ORV� UHFXUVRV� XWLOL]DGRV� SRU� ORV� IXWXURV� GRFHQWHV�

GXUDQWH�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�GHQWUR�GHO�PDUFR�GH� OD�DVLJQDWXUD�

3UiFWLFD� GH� OD� (QVHxDQ]D��PHQFLRQDQ� WDQWR� HO� XVR� GH� OD� FRPSXWDGRUD�� HQ�

DTXHOODV� LQVWLWXFLRQHV�GRQGH� HVWDEDQ�GLVSRQLEOHV�� FRPR�HO� GHO� FHOXODU� SDUD�

GHVDUUROODU�ODV�DFWLYLGDGHV�SODQLILFDGDV��
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(Q�OR�TXH�VH�UHILHUH�DO�PRGR�GH�WUDEDMR�HQ�HO�DXOD��HQ�HO�FRQWH[WR�GH�

OD�3UiFWLFD�GH�OD�(QVHxDQ]D��ORV�HQWUHYLVWDGRV�HQXPHUDURQ�GLVWLQWRV�UHFXUVRV�

TXH�XWLOL]DURQ�FRQ�GLIHUHQWHV�ILQDOLGDGHV��FRPR�SUHVHQWDPRV�HQ�OD�7DEOD�����

'LVSRVLWLYR� 5HFXUVR� 2EMHWLYR�

&HOXODU�

�

%~VTXHGD�ZHE� %XVFDU�LQIRUPDFLyQ�

&yGLJRV�45� $FFHGHU�D�OHFWXUDV�R�YLGHRV�

&RUUHR�HOHFWUyQLFR� &RPXQLFDU� LQIRUPDFLyQ� VREUH�

DFWLYLGDGHV�R�JXtDV�

&iPDUD�SDUD�JUDEDU�YLGHR� )LOPDU�H[SHULHQFLDV�UHDOL]DGDV�

&RPSXWDGRUD� \�

3UR\HFWRU�

5HSURGXFWRU� GH� YLGHRV� \� GH�

SUHVHQWDFLRQHV�

3UHVHQWDU�LQIRUPDFLyQ�

1HWERRNV� 'ULYH�� 'RFXPHQWRV� GH�

*RRJOH�

7UDEDMDU�FRODERUDWLYDPHQWH�

7DEOD����5HFXUVRV�GLJLWDOHV�LPSOHPHQWDGRV�SRU�ORV�IXWXURV�GRFHQWHV�GXUDQWH�OD�3UiFWLFD�GH�OD�
(QVHxDQ]D��)XHQWH��HODERUDFLyQ�SURSLD��

(Q� JHQHUDO� ORV� IXWXURV� GRFHQWHV� VHxDODURQ� TXH� ORV� HVWXGLDQWHV� D� VX�

FDUJR� GXUDQWH� OD� SUiFWLFD� GRFHQWH�PRVWUDURQ� XQD� DFWLWXG� SRVLWLYD� KDFLD� HO�

XVR�GH�HVWRV�UHFXUVRV��FRQ�H[FHSFLyQ�GHO�FRUUHR�HOHFWUyQLFR��\D�TXH�PXFKRV�

DGROHVFHQWHV�QR�DFRVWXPEUDQ�D�XWLOL]DUOR��

&RQFOXVLRQHV�

(VWD�LQGDJDFLyQ�QRV�KD�SHUPLWLGR�REWHQHU�LQIRUPDFLyQ�YDULDGD�\�JHQXLQD�HQ�

UHODFLyQ� FRQ� HO� XVR� GH� ODV� 7,&� GXUDQWH� HO� UHFRUULGR� UHDOL]DGR� SRU� ORV�

HVWXGLDQWHV�HQ�VX� IRUPDFLyQ�GRFHQWH� LQLFLDO��/D�PHWRGRORJtD� LPSOHPHQWDGD�

SDUD�DKRQGDU�HQ�HO�FRQRFLPLHQWR�GH�HVWH�REMHWR�GH�HVWXGLR�D�WUDYpV�GH�ODV�

HQWUHYLVWDV�SHUPLWLy�D�ORV�IXWXURV�GRFHQWHV�H[SOD\DUVH�HQ�VXV�DSUHFLDFLRQHV�
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FRQ� UHVSHFWR� D� OD� LPSOHPHQWDFLyQ� GH� ODV� 7,&� GXUDQWH� VX� IRUPDFLyQ� FRPR�

HVWXGLDQWHV�\�SDUD�VX�IXWXUR�GHVHPSHxR�GRFHQWH���

(Q� UHODFLyQ� FRQ� ORV� UHFXUVRV� 7,&� HQ� HO� WUDQVFXUVR� GH� OD� FDUUHUD�

XQLYHUVLWDULD��VX�LQFOXVLyQ�HQ�OD�IRUPDFLyQ�LQLFLDO�KDEUtD�FRQWULEXLGR�D�IRUPDU�

D� ORV�HVWXGLDQWHV�GH�SURIHVRUDGR�HQ�WHPDV�GLVFLSOLQDUHV�HVSHFtILFRV�\�HQ� OD�

DGTXLVLFLyQ� GH� FRPSHWHQFLDV� GLJLWDOHV� TXH� OHV� SHUPLWLUtDQ� H[SORUDU� ODV�

SRVLELOLGDGHV� TXH� EULQGDQ� ORV� VLPXODGRUHV�� DERUGDU� HO� FRQWHQLGR�

GHVDUUROODGR�� EXVFDU� \� DOPDFHQDU� LQIRUPDFLyQ�� FRPXQLFDUVH� R� ORJUDU�

UHVROYHU�DOJXQDV�GXGDV��6XUJH�FRPR�DVSHFWR�VXVFHSWLEOH�GH�PHMRUD�TXH� OD�

HOHFFLyQ� GH� ORV� UHFXUVRV� TXHGD� HQ� OD�PD\RUtD� GH� ORV� FDVRV� HQ�PDQRV� GHO�

GRFHQWH�IRUPDGRU��FRQ�OR�TXH�QR�VH�OR�HVWDUtD�D\XGDQGR�DO�IXWXUR�GRFHQWH�D�

DGTXLULU�FULWHULRV�SDUD�KDFHUOR�SRU�FXHQWD�SURSLD�HQ�VX�HMHUFLFLR�SURIHVLRQDO��

(Q�FXDQWR�D�OD�LQFRUSRUDFLyQ�GH�UHFXUVRV�7,&�GXUDQWH�HO�GHVDUUROOR�GH�

ODV�DFWLYLGDGHV�HQ�HO�FRQWH[WR�GH�OD�DVLJQDWXUD�3UiFWLFD�GH�OD�(QVHxDQ]D��ORV�

IXWXURV� GRFHQWHV� GHVWDFDURQ� TXH� IXH�PX\� SRVLWLYR� DSOLFDU� ORV� UHFXUVRV� \D�

FRQRFLGRV� SRU� HOORV� SDUD� GHVDUUROODU� HO� FRQWHQLGR� D� HQVHxDU� FRQ� ORV�

HVWXGLDQWHV�GH�ORV�FXUVRV�TXH�OHV�IXHURQ�DVLJQDGRV���

(VWH� HVWXGLR� WDPELpQ� QRV� KD� SHUPLWLGR� LQIHULU� TXH� HO� DFFHVR� D� ORV�

UHFXUVRV�7,&�QR�KD� VLGR�XQ�REVWiFXOR� HQ� HVWH� FRQWH[WR�� /D� RSLQLyQ�GH� ORV�

SDUWLFLSDQWHV� VREUH� VX� H[SHULHQFLD� FRQ� UHVSHFWR� D� ORV� UHFXUVRV� HGXFDWLYRV�

DSOLFDGRV�HQ�HGXFDFLyQ�KD�VLGR�HQ�WRGRV�ORV�FDVRV�PX\�IDYRUDEOH�\�DELHUWD�D�

OD� LQFRUSRUDFLyQ�GH�QXHYDV�SUiFWLFDV�HGXFDWLYDV�TXH�LQWHJUHQ�HO�XVR�GH� ODV�

QXHYDV�WHFQRORJtDV�WDQWR�HQ�ODV�HVFXHODV�FRPR�HQ�OD�XQLYHUVLGDG��

/RV� UHVXOWDGRV�REWHQLGRV�SHUPLWLUtDQ�YLVOXPEUDU� OD� LPSRUWDQFLD�GH� OD�

LPSOHPHQWDFLyQ� GH� ODV� 7,&� HQ� OD� IRUPDFLyQ� GRFHQWH� LQLFLDO�� TXH� UHTXHULUtD�

XQD� UHYLVLyQ� FRQWLQXD� SDUD� LQFOXLU� DVSHFWRV� TXH� FRQWULEX\DQ� D� JXLDU� D� ORV�

IXWXURV�GRFHQWHV�HQ�OD�LQFRUSRUDFLyQ�GH�ORV�UHFXUVRV�7,&�SDUD�OD�HQVHxDQ]D��

/DV�FDUDFWHUtVWLFDV�KDOODGDV�HQ�UHODFLyQ�FRQ�VX�XVR�HQ�OD�IRUPDFLyQ�LQLFLDO�\�



�

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

�
�

����

HQ� OD� SUiFWLFD� GRFHQWH� QRV� LQYLWDQ� D� SURIXQGL]DU� OD� LQYHVWLJDFLyQ� HQ� HVWD�

OtQHD� SDUD� GHWHFWDU� DVSHFWRV� TXH� QHFHVLWHQ� VHU� PRGLILFDGRV� \� GLVHxDU�

SURSXHVWDV�HVSHFtILFDV�SDUD�OD�IRUPDFLyQ�GRFHQWH��

%LEOLRJUDItD�

&DUHDJD��0��\�9HORVR��$��$����������(VWiQGDUHV�\�FRPSHWHQFLDV�7,&�SDUD�OD�

IRUPDFLyQ� LQLFLDO� GH� SURIHVRUHV�� 5(;(�5HYLVWD� GH� (VWXGLRV� \�

([SHULHQFLDV�HQ�(GXFDFLyQ�����������������

&DVWHOODQRV� 6iQFKH]�� $�� \� 0DUWtQH]� 'H� OD� 0XHOD�� $�� �������� 7UDEDMR� HQ�

HTXLSR� FRQ� *RRJOH� 'ULYH� HQ� OD� XQLYHUVLGDG� RQOLQH��,QQRYDFLyQ�

HGXFDWLYD��0p[LFR��')������������������

.YDOH�� 6�� �������� /DV� HQWUHYLVWDV� HQ� LQYHVWLJDFLyQ� FXDOLWDWLYD�� 0DGULG��

(GLFLRQHV�0RUDWD��

/LJXRUL�� /�� �������� /DV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD�

FRPXQLFDFLyQ� HQ� HO� PDUFR� GH� ORV� YLHMRV� SUREOHPDV� \� GHVDItRV�

HGXFDWLYRV�� (Q� (�� /LWZLQ�� 7HFQRORJtD� (GXFDWLYD�� 3ROtWLFD�� KLVWRULDV��

SURSXHVWDV��SS�����������0p[LFR��3DLGyV��

/LRQ��&��\�0DJJLR��0�� ��������'HVDItRV�SDUD� OD�HQVHxDQ]D�XQLYHUVLWDULD�HQ�

ORV� HVFHQDULRV� GLJLWDOHV� FRQWHPSRUiQHRV�� $SRUWHV� GHVGH� OD�

LQYHVWLJDFLyQ��&XDGHUQRV�GH�,QYHVWLJDFLyQ�(GXFDWLYD����������������

4XLURJD�� '�� 3�� \� 0D]]LWHOOL�� &�� �������� +HUUDPLHQWDV� VHQFLOODV� SDUD�

DFRPSDxDU�HO�SURFHVR�GH�DSUHQGL]DMH��(Q�6��%HUULQR�GH�/ODGy�HW�DO��

/RV� UHWRV�GH� OD�HGXFDFLyQ�DUJHQWLQD� HQ�HO� FRQWH[WR�GHO�%LFHQWHQDULR�

�SS������������6DQ�-XDQ��$UJHQWLQD��(GLWRULDO�8QLYHUVLWDULD�8&&X\R��

4XLURJD�� '�� 3�� \� 0D]]LWHOOL�� &�� �������� ,QFRUSRUDFLyQ� GH� UHFXUVRV�

WHFQROyJLFRV� HQ� OD� SUiFWLFD� GH� OD� HQVHxDQ]D� GXUDQWH� OD� IRUPDFLyQ�

GRFHQWH��'RFHQWHV�&RQHFWDGRV����������������
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5LFKDU��'�� �������� (O� OXJDU� GH� ODV� 7,&�HQ� OD� (GXFDFLyQ�7HFQROyJLFD�� (Q�6��

2UWD�.OHLQ��(GXFDFLyQ�WHFQROyJLFD��XQ�GHVDItR�GLGiFWLFR��%XHQRV�$LUHV��

&HQWUR�GH�3XEOLFDFLRQHV�(GXFDWLYDV�\�0DWHULDO�'LGiFWLFR��

6RODQR�� (��� 0DUtQ�� 9�� ,�� \� 5RFKD�� $�� 5�� �������� &RPSHWHQFLDV� 7,&� HQ� ORV�

GRFHQWHV� GH� ODV� XQLGDGHV� WHFQROyJLFDV� GH� 6DQWDQGHU��5HYLVWD�

LQWHUXQLYHUVLWDULD�GH�,QYHVWLJDFLyQ�HQ�7HFQRORJtD�(GXFDWLYD������������

8U]ROD� 1~xH]�� 3�� )�� ��������)RUPDFLyQ� GRFHQWH� SDUD� OD� LQWHJUDFLyQ� GH�

5HFXUVRV� (GXFDWLYRV� $ELHUWRV� HQ� OD� HQVHxDQ]D� GH� OD� HGXFDFLyQ�

VXSHULRU� HQ� HO� ,QVWLWXWR� 8QLYHUVLWDULR� GH� OD� 3D]�81,3$=�� 7HVLV� GH�

0DHVWUtD� HQ� SUR\HFWRV� (GXFDWLYRV� PHGLDGRV� SRU� 7,&�� &KtD��

8QLYHUVLGDG�GH�/D�6DEDQD��

9DOOHV��0��6�� ��������7pFQLFDV� FXDOLWDWLYDV�GH� LQYHVWLJDFLyQ�VRFLDO��0DGULG��

6tQWHVLV�(GLWRULDO��

9HOi]TXH]��&����������(VWUDWHJLDV�SHGDJyJLFDV�FRQ�7,&��5HFXUVRV�GLGiFWLFRV�

SDUD� HQWRUQRV� �� D� ��� %XHQRV� $LUHV�� &HQWUR� GH� 3XEOLFDFLRQHV�

(GXFDWLYDV�\�0DWHULDO�'LGiFWLFR��

=RUULOOD��(���4XLURJD��'��3���0RUDOHV��/��0���0D]]LWHOOL��&��$��\�0DWXUDQR��&��,��

�������� 5HIOH[LyQ� VREUH� HO� WUDEDMR� H[SHULPHQWDO� SODQWHDGR� FRPR�

LQYHVWLJDFLyQ�FRQ�GRFHQWHV�GH�&LHQFLDV�1DWXUDOHV��&LHQFLD��'RFHQFLD�\�

7HFQRORJtD��������PD\�RFW������������

�

�

�

�


