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'HSDUWDPHQWR�GH�,QIRUPiWLFD���

)DFXOWDG�GH�&LHQFLDV�([DFWDV�\�1DWXUDOHV�\�$JULPHQVXUD���

8QLYHUVLGDG�1DFLRQDO�GHO�1RUGHVWH�

5HVXPHQ�

/D� ILQDOL]DFLyQ� GH� XQ� SUR\HFWR� GH� ILQ� GH� FDUUHUD� HV� XQ� GHVDItR� DO� TXH� VH�

HQIUHQWDQ�GLYHUVRV�DFWRUHV�HQ�HO�iPELWR�GH�OD�(GXFDFLyQ�6XSHULRU��(Q�HO�FDVR�

GH�ODV�FDUUHUDV�GH�LQIRUPiWLFD�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�GH�DFUHGLWDFLyQ��

pVWDV�HVWiQ�LQPHUVDV�HQ�OD�WUDQVIRUPDFLyQ�GH�VXV�SODQHV�GH�HVWXGLR�KDFLD�XQ�

PRGHOR�EDVDGR�HQ�FRPSHWHQFLDV��(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�H[SOLFLWDU�XQD�

GH� ODV�DFWLYLGDGHV�TXH�HO�HTXLSR�GRFHQWH�GHVDUUROOD�SDUD�D\XGDU�D�TXH� ORV�

HVWXGLDQWHV�GHVDUUROOHQ�OD�FRPSHWHQFLD�GH�FRPXQLFDFLyQ�HIHFWLYD��6H�OOHYy�D�

FDER�XQ�HVWXGLR�WUDQVYHUVDO��GH�FDUiFWHU�REVHUYDFLRQDO�\�GHVFULSWLYR��FHQWUDGR�

HQ�HO�DQiOLVLV�GH�GDWRV�JHQHUDGRV�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�FLFOR�OHFWLYR�

�����HQ�OD�DVLJQDWXUD��3UR\HFWR�)LQDO�GH�&DUUHUD���/D�PXHVWUD�LQFOX\y�D����

HVWXGLDQWHV�� /RV� UHVXOWDGRV� UHIOHMDQ� ODV� SURGXFFLRQHV� HVWXGLDQWLOHV�� HQ� ODV�

FXDOHV� ORV� HVWXGLDQWHV� FRODERUDQ� \� FRRSHUDQ� HQ� OD� FRQVWUXFFLyQ� GH�

DQWHFHGHQWHV�GLVFLSOLQDUHV�UHODFLRQDGRV�FRQ�VX�iUHD�GH�HVSHFLDOL]DFLyQ��OR�TXH�

IDFLOLWD�OD�GHOLPLWDFLyQ�GHO�REMHWR�GH�HVWXGLR��3DUD�OOHYDU�D�FDER�HVWD�ODERU��VH�
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XWLOL]y�OD�KHUUDPLHQWD�LQIRUPiWLFD�3DGOHW�FRPR�PHGLR�GH�DSR\R�WHFQROyJLFR��

/D� VLVWHPDWL]DFLyQ� GH� HVWDV� SURGXFFLRQHV� SURSRUFLRQD� HYLGHQFLDV� GH� ODV�

GLYHUVDV�SHUVSHFWLYDV�VREUH�VX�XVR��6H�GHVWDFD�OD�FRQWULEXFLyQ�VLJQLILFDWLYD�

GH� HVWD� FRPSHWHQFLD�� WDQWR� HQ� DVSHFWRV� VRFLDOHV� FRPR� SURIHVLRQDOHV� \�

DFWLWXGLQDOHV�� D� ODV� KDELOLGDGHV� GH� LQWHUSUHWDFLyQ� GH� WH[WRV� HVFULWRV��

LGHQWLILFDFLyQ� GH� WHPDV� R� LGHDV� FHQWUDOHV�� DQiOLVLV� GH� OD� YDOLGH]� GH� OD�

LQIRUPDFLyQ�VHOHFFLRQDGD��IRPHQWR�GHO�SHQVDPLHQWR�FUtWLFR�\�SURPRFLyQ�GHO�

WUDEDMR�FRODERUDWLYR��HQWUH�RWURV�DVSHFWRV��

3DODEUDV�FODYH��(GXFDFLyQ�6XSHULRU��PRGHOR�SRU�FRPSHWHQFLDV�� WUDEDMRV�

GH�ILQDOL]DFLyQ�GH�FDUUHUD��KHUUDPLHQWDV�FRODERUDWLYDV��FRPXQLFDFLyQ�HIHFWLYD��

$EVWUDFW�

&RPSOHWLQJ� D� ILQDO� SURMHFW� SUHVHQWV� D� VLJQLILFDQW� FKDOOHQJH� IRU� YDULRXV�

VWDNHKROGHUV��LQ�+LJKHU�(GXFDWLRQ��,Q�WKH�FRQWH[W�RI�&RPSXWHU�VFLHQFH�FDUHHUV�

SURJUDP� DFFUHGLWDWLRQ�� WKHUH� LV� D� VKLIW� WRZDUGV� D� FRPSHWHQF\�EDVHG�

FXUULFXOXP��7KH�DLP�RI�WKLV�SDSHU� LV� WR�VKDUH�RQH�RI�WKH�DFWLYLWLHV�WKDW�WKH�

&RPSXWHU� 6FLHQFH� WHDFKLQJ� WHDP� RIIHUV� WR� HQKDQFH� VWXGHQWV¶� DELOLW\� WR�

FRPPXQLFDWH� HIIHFWLYHO\�� $� FURVV�VHFWLRQDO�� REVHUYDWLRQDO�� DQG� GHVFULSWLYH�

UHVHDUFK�VWXG\�ZDV�FRQGXFWHG�GXULQJ�WKH�ILUVW�VHPHVWHU�RI�WKH������VFKRRO�

\HDU��LQYROYLQJ����VWXGHQWV�ZRUNLQJ�RQ�WKHLU�)LQDO�'HJUHH�3URMHFWV��7KH�VWXG\�

XVHG�DQ�,&7�WRRO��3DGOHW��IRU�ZULWWHQ�FRPPXQLFDWLRQ��7KH�UHVXOWV�UHYHDOHG�WKDW�

VWXGHQWV�FROODERUDWLYHO\�DQG�FRRSHUDWLYHO\�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�

GLVFLSOLQDU\�NQRZOHGJH�DQG�IDFLOLWDWHG�WKH�GHOLPLWDWLRQ�RI�WKHLU�UHVHDUFK�WRSLFV���

7KH�XVH�RI�3DGOHW�DV�DQ�,&7�PHGLDWLRQ�WRRO�SURYLGHG�HYLGHQFH�RI�LWV�VLJQLILFDQW�

FRQWULEXWLRQ�WR�VWXGHQWV¶�VNLOOV�LQ�LQWHUSUHWLQJ�ZULWWHQ�WH[WV�E\�LGHQWLI\LQJ�WKH�

WKHPH� RU� FHQWUDO� LGHD�� DQDO\]LQJ� LQIRUPDWLRQ� YDOLGLW\�� SURPRWLQJ� FULWLFDO�

WKLQNLQJ��DQG�IRVWHULQJ�FROODERUDWLYH�ZRUN��DPRQJ�RWKHUV��
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.H\ZRUGV�� � +LJKHU� HGXFDWLRQ�� FRPSHWHQF\� PRGHO�� ILQLVKLQJ�

SURMHFWV��FROODERUDWLYH�WRROV��HIIHFWLYH�FRPPXQLFDWLRQ��

,QWURGXFFLyQ�

(O�&21)(',� �������� HVWDEOHFH� FDSDFLGDGHV� D� ORJUDU� SRU� HO� HVWXGLDQWH� TXH�

FRQWULEX\DQ� DO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� GHO� SHUILO� SURIHVLRQDO� GHO�

,QJHQLHUR��(VWDV�FRPSHWHQFLDV�VH�FODVLILFDQ�HQ�HVSHFtILFDV�\�JHQpULFDV��

(V�FUXFLDO�HQ�HO�FRQWH[WR�GH�ODV�FRPSHWHQFLDV�JHQpULFDV�HO�GHVDUUROOR�

GH�FDSDFLGDGHV�FRPR�H[SUHVDUVH�GH�PDQHUD�FRQFLVD��FRKHUHQWH�\�FODUD�WDQWR�

GH�IRUPD�RUDO�FRPR�HVFULWD��SURGXFLU�WH[WRV�ULJXURVRV��\�DQDOL]DU�OD�YDOLGH]�\�

FRKHUHQFLD�HQ�ORV�WH[WRV�HVFULWRV�FLHQWtILFRV�\�WHFQROyJLFRV��

(QWUH� ODV� FRPSHWHQFLDV� JHQpULFDV�� VH� SUHVWD� HVSHFLDO� DWHQFLyQ� D�

�&RPXQLFDUVH� FRQ� HIHFWLYLGDG´� XQD� GH� ODV� FDWHJRUL]DGDV� FRPR� 6RFLDOHV��

3ROtWLFDV� \� $FWLWXGLQDOHV�� (VWR� LPSOLFD� OD� KDELOLGDG� GH� DUJXPHQWDU��

H[SHULPHQWDU�� XWLOL]DU� \� RUJDQL]DU� OD� LQIRUPDFLyQ�� DVt� FRPR� DSURSLDUVH� GHO�

OHQJXDMH�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��

'HVGH�OD�DVLJQDWXUD�3UR\HFWR�)LQDO�GH�&DUUHUD��VH�HVWDEOHFHQ�REMHWLYRV�

TXH� EXVFDQ� HVWLPXODU� KDELOLGDGHV�� FDSDFLGDGHV�� DFWLWXGHV� \� GHVWUH]DV� TXH�

FRQWULEX\DQ�SRVLWLYDPHQWH�DO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�FRPXQLFDWLYDV�

GHO� IXWXUR� HJUHVDGR�� (VWR� LQFOX\H� OD� LPSOHPHQWDFLyQ� GH� HVWUDWHJLDV� TXH�

SHUPLWDQ� HYDOXDU� \� DFUHGLWDU� HO� ORJUR� GH� ORV� DSUHQGL]DMHV� HVSHFtILFRV�

SURSXHVWRV�� 0DULxR� HW� DO�� ������� SUHVHQWDURQ� XQ� HQIRTXH� EDVDGR� HQ�

FRPSHWHQFLDV�HQ�OD�DVLJQDWXUD�GRQGH�VH�OOHYD�D�FDER�HVWD�H[SHULHQFLD��

([LVWH� XQD� DEXQGDQWH� HYLGHQFLD� TXH� UHVSDOGD� D� 3DGOHW� FRPR� XQD�

KHUUDPLHQWD�~WLO�SDUD�HO�GHVDUUROOR�GH�FRPSHWHQFLDV�HQ�XQ�HQWRUQR�ZHE�HQ�

FRQWH[WRV� HGXFDWLYRV� �0pQGH]� 6DQWRV� 	� &RQFKHLUR�� ������ 'RXJODV� HW� DO���

������6 WUD��������.DUVHQ�HW�DO���������3DGOHW��V�I���

$OEDODGHMR��V�I�FLWDGR�HQ�7\PNLZ�HW�DO���������PHQFLRQD�ORV�EHQHILFLRV��

IXQGDPHQWRV�\�UHTXLVLWRV�GH�OD�DJLOLGDG�GHVGH�OD�PHWRGRORJtD�6FUXP��0DULxR�
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\�$OIRQ]R���������VLQWHWL]DQ�DOJXQDV�HVWUDWHJLDV�iJLOHV�HQ�HO�FRQWH[WR�GH�OD�

HGXFDFLyQ�VXSHULRU��\�VH�FRQWH[WXDOL]D�HQ�HO�GLVHxR�\�GHVDUUROOR�GHO�3)&���

(O�DUWtFXOR�WLHQH�FRPR�REMHWLYR�DQDOL]DU�ORV�UHVXOWDGRV�GH�OD�HVWUDWHJLD�

GH�LPSOHPHQWDFLyQ�GH�OD�KHUUDPLHQWD�3DGOHW�SDUD�SURPRYHU�\�FRQWULEXLU�D�XQD�

GH� ODV� FRPSHWHQFLDV� GH� HJUHVR�� �&RPXQLFDFLyQ� HIHFWLYD��� DGRSWDQGR� XQ�

HQIRTXH�EDVDGR�HQ�DOJXQRV�DVSHFWRV�GH�DJLOLGDG��

'HVFULSFLyQ�GHO�FRQWH[WR�DFDGpPLFR�

/D�DVLJQDWXUD�3UR\HFWR�)LQDO�GH�&DUUHUD��TXH�HV�DQiORJD�D�7UDEDMR�)LQDO�GH�

$SOLFDFLyQ�VHJ~Q�OR�GHVFULWR�HQ�0DULxR�\�$OIRQ]R���������WLHQH�XQD�GXUDFLyQ�

DQXDO�HQ�HO�SODQ�GH�HVWXGLR�GH�OD�FDUUHUD��(VWD�DVLJQDWXUD�FRQWULEX\H�DO�GLVHxR��

GHVDUUROOR� \� SUHSDUDFLyQ� GH� XQ� WUDEDMR� HQ� HO� FXDO� FDGD� HVWXGLDQWH� SXHGH�

LQWHJUDU��DPSOLDU�\�DSOLFDU�ORV�FRQRFLPLHQWRV�\�SUiFWLFDV�DGTXLULGRV�GXUDQWH�

VXV�DxRV�GH�HVWXGLR�SDUD�UHVROYHU�SUREOHPDV�LGHQWLILFDGRV�HQ�HO�FRQWH[WR��3RU�

OR�WDQWR��VH�DERUGD�GHVGH�XQ�HQIRTXH�GH�DSUHQGL]DMH�EDVDGR�HQ�UHWRV��FRPR�

VH�VHxDOD�HQ�0DULxR�\�$OGHUHWH���������

'XUDQWH�HO� DxR������� OD�DVLJQDWXUD�SURSXVR� VLHWH� WUDEDMRV�SUiFWLFRV�

RULHQWDWLYRV�FRQ�HO�REMHWLYR�GH�FRQWULEXLU�DO�GLVHxR�\�GHVDUUROOR�GHO�3UR\HFWR�

)LQDO� GH�&DUUHUD� �3)&��� (Q� YDULRV� GH� HVWRV� WUDEDMRV� VH� IRPHQWD� OD� OHFWXUD�

FUtWLFD�\�UHIOH[LYD��DVt�FRPR�HO�WUDEDMR�HQ�HTXLSR�\�OD�FRODERUDFLyQ�HQWUH�ORV�

HVWXGLDQWHV�\�HO�FXHUSR�GRFHQWH��

8QR�GH�ORV�WUDEDMRV�DVLJQDGRV�D� ORV�HVWXGLDQWHV�WLHQH�FRPR�REMHWLYR�

FRQWULEXLU�D�OD�GHOLPLWDFLyQ�GH�VXV�UHVSHFWLYRV�3)&��(VWRV�SUR\HFWRV�SXHGHQ�

OOHYDUVH�D�FDER�GH�PDQHUD�LQGLYLGXDO�R�HQ�HTXLSRV�GH�GRV�LQWHJUDQWHV��\�VH�

SURPXHYH� HO� WUDEDMR� FRODERUDWLYR�� (Q� HVWH� FRQWH[WR�� ORV� HVWXGLDQWHV��

EDViQGRVH�HQ�VXV�HOHFFLRQHV�\�GHVSXpV�GH�OHHU�\�DQDOL]DU�GLYHUVRV�DUWtFXORV�

DFDGpPLFRV�GH�VX�LQWHUpV��FRPSDUWHQ�VXV�SURGXFFLRQHV��TXH�FRQVLVWHQ�HQ�XQ�

UHVXPHQ�FRQ�UHIHUHQFLDV�VHOHFFLRQDGDV��XWLOL]DQGR�OD�KHUUDPLHQWD�3DGOHW��$O�

ILQDOL]DU��VH�OOHYD�D�FDER�XQD�SXHVWD�HQ�FRP~Q�TXH�LQYROXFUD�OD�SDUWLFLSDFLyQ�

GH�HVWXGLDQWHV�\�GRFHQWHV�GH�OD�DVLJQDWXUD��\�VH�HVWDEOHFH�XQ�SDUDOHOR�FRQ�
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ORV�FRQFHSWRV�SUHYLDPHQWH�GHVDUUROODGRV��(VWH� WUDEDMR�SUiFWLFR� WLHQH�FRPR�

REMHWLYR�VHUYLU�FRPR�LQWURGXFFLyQ�D�OD�HOHFFLyQ�GHO�WHPD�GH�VX�SUR\HFWR�GH�

ILQDO�GH�FDUUHUD�R�WHVLV��DO�PLVPR�WLHPSR�TXH�HMHUFLWD�VX�FDSDFLGDG�GH�MXLFLR�

DXWRFUtWLFR�� $O� FRQFOXLU� OD� DFWLYLGDG�� ORV� HVWXGLDQWHV� SURSRUFLRQDQ� XQD�

UHWURDOLPHQWDFLyQ�FRPSOHWD�VREUH�HO�WUDEDMR�UHDOL]DGR�\��DGHPiV��VH�HYDO~D�

VX�FDSDFLGDG�SDUD�FRPXQLFDUVH�GH�PDQHUD�HVFULWD�\�RUDO��

(QIRTXH�SRU�FRPSHWHQFLDV�

(O�HVWXGLDQWH�GHEH�VHU�FDSD]�GH�LQWHUSUHWDU�OR�TXH�OHH�\�GHPRVWUDU�KDELOLGDGHV�

SDUD�UHGDFWDU�WH[WRV�FLHQWtILFR�WHFQROyJLFRV�FRKHUHQWHV��3DUD�ORJUDU�HVWR��VH�

UHTXLHUH� TXH� HO� GRFHQWH� JHQHUH� GLYHUVDV� DFWLYLGDGHV� TXH� IDFLOLWHQ� HO�

DSUHQGL]DMH�GHO�HVWXGLDQWH��(O�DSUHQGL]DMH�HV�XQD�KDELOLGDG�IXQGDPHQWDO�SDUD�

FXDOTXLHU�SURIHVLRQDO��\D�TXH�LPSOLFD�OD�FDSDFLGDG�GH��DSUHQGHU�D�DSUHQGHU��

GH�PDQHUD�FRQWLQXD�D�OR�ODUJR�GH�WRGD�OD�YLGD��&XNLHUPDQ���������

(O�HQIRTXH�GH�)RUPDFLyQ�SRU�&RPSHWHQFLDV��WDO�FRPR�VH�GHVFULEH�HQ�

9DOYHUGH�%HUURFRVR�HW�DO���������\�&HMDV�HW�DO����������VH�KD�GHVDUUROODGR�H�

LPSOHPHQWDGR� HQ� HO� VLVWHPD� XQLYHUVLWDULR� GXUDQWH� YDULDV� GpFDGDV�� (Q� OD�

FDUUHUD� GRQGH� VH� HVWi� OOHYDQGR� D� FDER� HVWD� H[SHULHQFLD�� VH� KD� HVWDGR�

SUHSDUDQGR� D� ORV� UHFXUVRV� KXPDQRV� HQ� HVWD� OtQHD� GHVGH� KDFH� XQ� WLHPSR��

LQFOXVR�DQWHV�GH�OD�SDQGHPLD��

/D� DVLJQDWXUD� SURSRQH� OD� LQFOXVLyQ� GH� XQD� DFWLYLGDG� REOLJDWRULD�

GHVWLQDGD�D�GHVDUUROODU�KDELOLGDGHV�GH�FRPXQLFDFLyQ�RUDO�\�HVFULWD�HQ�JHQHUDO��

XWLOL]DQGR�OD�KHUUDPLHQWD�3DGOHW��(Q�HVWH�FRQWH[WR��GHVSXpV�GH�LPSDUWLU� ORV�

FRQWHQLGRV�WHyULFRV�\�SUiFWLFRV��VH�H[SOLFD�OD�DFWLYLGDG�DO�HVWXGLDQWH�\�VH�OH�

LQGLFD�FyPR�GHEH�FRQWULEXLU�FRQ�FRQWHQLGR�UHODFLRQDGR�FRQ�VXV�iUHDV�\�WHPDV�

GLVFLSOLQDULRV�GH�LQWHUpV��/XHJR�GH�WUDQVFXUULU���VHPDQDV��VH�OOHYD�D�FDER�XQD�

SXHVWD� HQ� FRP~Q�� TXH� WLHQH� FRPR� REMHWLYR� HMHUFLWDU� OD� FDSDFLGDG� GH�

H[SRVLFLyQ�GH�ODV�SURSLDV�LGHDV�\�FRQWULEXLU�D�OD�IRUPDFLyQ�GHO�MXLFLR�FUtWLFR�GH�

ORV�HVWXGLDQWHV�HQ�HO�iPELWR�GH�OD�FRPXQLFDFLyQ�RUDO��
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(O� GLVHxR� GH� OD� DFWLYLGDG� FRPELQD� XQ� HQIRTXH� WUDGLFLRQDO� FRQ� XQD�

GLQiPLFD� LQQRYDGRUD� TXH� HVWLPXOD� HO� DSUHQGL]DMH� FHQWUDGR� HQ� HO� WUDEDMR�

FRODERUDWLYR�� JXLDGR� SRU� ORV� WHPDV� GH� LQWHUpV� UHODFLRQDGRV� FRQ� OD�

HVSHFLDOL]DFLyQ�LQIRUPiWLFD�GH�ORV�SDUWLFLSDQWHV��

0HWRGRORJtD�

(O� WUDEDMR� VH� HQPDUFD� HQ� HO� FRQWH[WR� GH� OD� HQVHxDQ]D�� DSUHQGL]DMH� \�

HYDOXDFLyQ�GH�ODV�FDSDFLGDGHV�\�KDELOLGDGHV�GH�FRPXQLFDFLyQ�HIHFWLYD�HQ�OD�

DVLJQDWXUD�3UR\HFWR�)LQDO�GH�&DUUHUD��3)&��SHUWHQHFLHQWH�D�OD�/LFHQFLDWXUD�HQ�

6LVWHPDV� GH� ,QIRUPDFLyQ�� (VWH� HVWXGLR� VH� OOHYy� D� FDER� GXUDQWH� HO� SULPHU�

VHPHVWUH�GHO�FLFOR�OHFWLYR�������

'HVGH� HO� SXQWR� GH� YLVWD� PHWRGROyJLFR�� VH� WUDWD� GH� XQ� HVWXGLR�

WUDQVYHUVDO�GH�LQYHVWLJDFLyQ�REVHUYDFLRQDO�\�GHVFULSWLYD�TXH�VH�FHQWUD�HQ�HO�

DQiOLVLV�GH�ORV�GDWRV�JHQHUDGRV�HQ�OD�DVLJQDWXUD�3)&�GXUDQWH�HO�FLFOR�OHFWLYR�

������HVSHFtILFDPHQWH�D�WUDYpV�GHO�GHVDUUROOR�GH�XQR�GH�ORV�VLHWH�SUiFWLFRV�

PHGLDGRV�SRU�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&���

(Q�HO�SHUtRGR�FRQVLGHUDGR��VH�UHJLVWUDURQ�XQ�WRWDO�GH����LQVFULSFLRQHV�

DO�LQLFLR�GH�OD�DVLJQDWXUD��GH�ODV�FXDOHV����HVWXGLDQWHV�SDUWLFLSDURQ�HQ�HVWD�

H[SHULHQFLD��UHSUHVHQWDQGR�OD�PXHVWUD�GHO�HVWXGLR��3DUD�OD�VLVWHPDWL]DFLyQ�GH�

ORV�GDWRV��VH�HPSOHy�XQD�SODQLOOD�GLVSRQLEOH�HQ�VXLWH�*RRJOH��

(O�DQiOLVLV�VH�FHQWUy�HQ�HYDOXDU�OD�YDOLGH]�\�FRKHUHQFLD�GH�OD�LQIRUPDFLyQ�

FRPSDUWLGD�SRU�ORV�HVWXGLDQWHV��TXH�VH�H[SUHVy�GH�PDQHUD�FRQFLVD�\�FODUD��

(Q�FDGD�H[SRVLFLyQ��VH�LGHQWLILFy�HO�WHPD�FHQWUDO�\�ORV�SXQWRV�FODYH�QHFHVDULRV�

SDUD�VX�FRPSUHQVLyQ��

5HVXOWDGR�GH�OD�H[SHULHQFLD��

(O�GHVDUUROOR�GH�OD�H[SHULHQFLD�LQFOX\y�OD�FRQVLGHUDFLyQ�GH�DOJXQRV�DVSHFWRV�

GH�DJLOLGDG�HQ�OD�JHVWLyQ�GH�SUR\HFWRV��(VWR�LPSOLFD�SULRUL]DU�D�ORV�LQGLYLGXRV�

\�ODV�LQWHUDFFLRQHV�GHO�HTXLSR�VREUH�ORV�SURFHVRV�\�ODV�KHUUDPLHQWDV��DVt�FRPR�



�

�
�

'&���1~PHUR������9RO������������ 
KWWS���GRFHQWHVFRQHFWDGRV�XQVO�HGX�DU�LQGH[�SKS�GF�LQGH[� 
,661���������� 
�
�

���

IRPHQWDU�OD�FRODERUDFLyQ�\�OD�IOH[LELOLGDG�DQWH�HO�FDPELR�HQ�OXJDU�GH�DGKHULUVH�

HVWULFWDPHQWH�D�XQ�SODQ��FRPR�VH�PHQFLRQD�HQ�0XVVHU���������

$GHPiV��VH�WRPDURQ�HQ�FXHQWD�DOJXQDV�SUiFWLFDV�áJLOHV�GH�6&580��ODV�

FXDOHV�VH�GHVFULEHQ�HQ�0DULxR��$OIRQ]R�\�$UGXLQR��������\�0DULxR�\�$OIRQ]R�

�������� (VSHFtILFDPHQWH�� VH� OOHYy� D� FDER� XQD�DGDSWDFLyQ�TXH� FRQVLVWLy� HQ�

HVWDEOHFHU�WUHV�6SULQWV�UHODFLRQDGRV�FRQ�OD�GHILQLFLyQ��OD�LPSOHPHQWDFLyQ�\�OD�

HYDOXDFLyQ�GH�OD�SURSXHVWD��

6SULQW����'HILQLFLyQ�GH�OD�SURSXHVWD�

(O�HTXLSR�HQFDUJDGR�GH�OD�DVLJQDWXUD�DFRUGy�OD�SODQLILFDFLyQ�\�GLVHxy�UHFXUVRV�

\�PDWHULDOHV�GH�DSR\R�FRQ�HO�SURSyVLWR�GH�IRPHQWDU�OD�FRQVWUXFFLyQ�DXWyQRPD�

\�VLJQLILFDWLYD�GH�FRQRFLPLHQWRV�GLVFLSOLQDUHV��

/D� HOHFFLyQ� GH� OD� KHUUDPLHQWD� 3DGOHW� VH� EDVy� HQ� VX� FDSDFLGDG� SDUD�

PHGLDU� HO� DSUHQGL]DMH� FRODERUDWLYR�� SHUPLWLHQGR� OD� VLVWHPDWL]DFLyQ� \�

FRPSDUWLFLyQ�GH�ODV�SURGXFFLRQHV�GH�ORV�SDUWLFLSDQWHV��(Q�HVWH�FRQWH[WR��ODV�

SURGXFFLRQHV�VH�FHQWUDURQ�HQ�ORV�DQWHFHGHQWHV�GLVFLSOLQDUHV�\�VX�DSOLFDFLyQ��

GH�DFXHUGR�FRQ�HO�iUHD�GH�FRQRFLPLHQWR�VHOHFFLRQDGD�SDUD�OD�SURIXQGL]DFLyQ��

LQYHVWLJDFLyQ�\�GHVDUUROOR�TXH�VH�UHIOHMD�HQ�HO�SUR\HFWR�GH�FDGD�3UR\HFWR�)LQDO�

GH�&DUUHUD��3)&��HQ�SURFHVR�GH�HODERUDFLyQ��

6SULQW����,PSOHPHQWDFLyQ�GH�OD�SURSXHVWD�

/D� LPSOHPHQWDFLyQ� FRPHQ]y� FRQ� OD� H[SOLFDFLyQ� GH� OD� DFWLYLGDG� D� OD� FODVH��

GRQGH�VH�SUHVHQWDURQ�VXV�REMHWLYRV��ORV�SOD]RV�HVWDEOHFLGRV�\�ORV�UHVXOWDGRV�

HVSHUDGRV��

'XUDQWH� HVWH� SHUtRGR� �6SULQW��� ORV� HVWXGLDQWHV� GHVDUUROODURQ� VXV�

KDELOLGDGHV�GH�DSUHQGL]DMH�FRQWLQXR��HQIRFiQGRVH�HQ�OD�VHOHFFLyQ�FUtWLFD�GH�OD�

LQIRUPDFLyQ� QHFHVDULD� SDUD� GHILQLU� HO� WHPD� GH� VX� LQWHUpV�� (VWR� LQFOX\y� OD�

VHOHFFLyQ�GH�UHIHUHQWHV�WHyULFRV�HQ�EDVHV�GH�GDWRV�\�UHSRVLWRULRV��PtQLPR�WUHV�

DUWtFXORV�UHODFLRQDGRV�FRQ�HO�WHPD�GH�LQWHUpV���HO�GHVDUUROOR�GHO�SHQVDPLHQWR�

FUtWLFR�� OD� HODERUDFLyQ� GH� VtQWHVLV� \� OD� DUJXPHQWDFLyQ� HQ� UHODFLyQ� FRQ� HO�

FRQWHQLGR� GH� ORV� DUWtFXORV� \� HO� REMHWR� GH� LQWHUpV� GH� VX� 3UR\HFWR� )LQDO� GH�

&DUUHUD��3)&���
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/D�SURGXFFLyQ�GH�ORV�HVWXGLDQWHV��\D�VHD�LQGLYLGXDOPHQWH�R�HQ�HTXLSRV�

GH�GRV�HVWXGLDQWHV��VH�SODVPy�D�WUDYpV�GH�OD�KHUUDPLHQWD�FRODERUDWLYD�3DGOHW��

6H�KDELOLWDURQ�P~OWLSOHV�SDUWLFLSDFLRQHV�HQ�ODV�iUHDV�WHPiWLFDV�GLVSRQLEOHV�HQ�

HO�PXUR��VHJ~Q�OD�HOHFFLyQ�GH�FDGD�HVWXGLDQWH��6H�IRPHQWy�OD�SDUWLFLSDFLyQ�

DFWLYD�FRQ�HO�REMHWLYR�GH�FRQWULEXLU�FRQ�FRPHQWDULRV�HQ�ODV�FRQWULEXFLRQHV�GH�

VXV�FRPSDxHURV��(VWD�SUiFWLFD�VH�SUHVHQWy�FRPR�XQD�DFWLYLGDG�LQWURGXFWRULD�

SDUD�OD�GHILQLFLyQ�\�GHOLPLWDFLyQ�GH�VXV�LGHDV�GH�SUR\HFWR��

/D� DFWLYLGDG� WHQtD� FRPR� REMHWLYR� SULQFLSDO� TXH� ORV� HVWXGLDQWHV�

HMHUFLWDUDQ� VX� FDSDFLGDG� WDQWR� SDUD� DQDOL]DU� OD� YDOLGH]� \� FRKHUHQFLD� GH� OD�

LQIRUPDFLyQ�HQFRQWUDGD�FRPR�SDUD�FRPXQLFDU�VXV�SURSLDV�LGHDV�\�UHIOH[LRQDU�

VREUH�HOODV��

$� OR� ODUJR� GH� WRGR� HO� SURFHVR�� HO� GRFHQWH� GHVHPSHxy� HO� SDSHO� GH�

PHGLDGRU�R�JXtD�� IDFLOLWDQGR� OD� LQWHJUDFLyQ�HQWUH� ORV�PLHPEURV�GHO�JUXSR�D�

WUDYpV�GH�OD�FRPXQLFDFLyQ��HO�GHVDUUROOR�GH�KDELOLGDGHV�VRFLDOHV�\�OD�DWHQFLyQ�

D�FXDOTXLHU�SUHJXQWD�R�GXGD�TXH�SXGLHUD�VXUJLU��/D�DFWLYLGDG�FRODERUDWLYD�VH�

HQFXHQWUD�GLVSRQLEOH�HQ�HO�DXOD�YLUWXDO��

6SULQW�����(YDOXDFLyQ�GH�OD�SURSXHVWD��

3DUD�FRQFOXLU�OD�H[SHULHQFLD��VH�OOHYy�D�FDER�XQD�HYDOXDFLyQ�SODQWHDGD�FRPR�

XQ� SURFHVR� GH� PHMRUD�� PHGLDQWH� HO� FXDO� ORV� HVWXGLDQWHV� \� ORV� GRFHQWHV�

SXGLHURQ� FRPSUHQGHU� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ODV� FRPSHWHQFLDV�

HVWDEOHFLGDV�HQ�HO�SODQ�GH�HVWXGLRV�R�SURJUDPD�GH� OD�DVLJQDWXUD��FRPR�VH�

VHxDOD�HQ�&XNLHUPDQ���������

8QR�GH� ORV�UHVXOWDGRV�REWHQLGRV�IXH�OD�FUHDFLyQ�GH�XQD�U~EULFD�SDUD�

HYDOXDU� OD�FDSDFLGDG�GH�FRPXQLFDFLyQ�HVFULWD�\�RUDO�GH� ORV�HVWXGLDQWHV��6H�

GHWHUPLQy�VL�HO�HVWXGLDQWH��

$��DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�GHVHDGR��

$5��DOFDQ]y�HO�QLYHO�GHVHDGR��FRQ�UHFRPHQGDFLRQHV��

1$5��QR�DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�\�GHEHUi�UHFXSHUDU��

13��QR�SDUWLFLSy�HQ�OD�DFWLYLGDG��
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(Q�HO�SHUtRGR�FRQVLGHUDGR��XQ�WRWDO�GH����HVWXGLDQWHV�SDUWLFLSDURQ�HQ�

HO�FXUVR��/D�7DEOD���PXHVWUD�WDQWR�HO�ORJUR�GH�ODV�FDSDFLGDGHV�FRQVLGHUDGDV�

SDUD�XQD�FRPXQLFDFLyQ�HILFD]�FRPR�HO�KHFKR�GH�TXH�VROR�TXHGD�SHQGLHQWH�

XQD�UHFXSHUDFLyQ��FRPR�VH�REVHUYD�HQ�OD�ILJXUD����

/D�)LJXUD���LOXVWUD�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�WHQLHQGR�HQ�FXHQWD�

HO�JpQHUR�GH� ORV�HVWXGLDQWHV��(Q� OR�TXH�UHVSHFWD�D� OD�FRPSHWHQFLD�HVFULWD��

UHSUHVHQWDGD� SRU� ORV� YDURQHV�� HO� ������� KD� DOFDQ]DGR� HO� QLYHO� GHVHDGR��

PLHQWUDV� TXH� HO� ������ UHFLEH� UHFRPHQGDFLRQHV� \� RWUR� ������ GHEHUi�

UHFXSHUDU��3RU�RWUR�ODGR��HQ�HO�FDVR�GH�ODV�PXMHUHV��HO������KD�DOFDQ]DGR�HO�

QLYHO�GHVHDGR��(Q�FXDQWR�D�OD�FRPSHWHQFLD�RUDO��WDQWR�HQ�YDURQHV�FRPR�HQ�

PXMHUHV��VH�PXHVWUD�TXH�HO������KD�DOFDQ]DGR�HO�QLYHO�GHVHDGR��

�

7DEOD�����5HVXOWDGRV�GHO�FXUVR��)XHQWH�UHJLVWURV�GH�OD�DVLJQDWXUD�

1LYHO� GH�
FRPSHWHQFLD�

&RPXQLFDFLyQ� HVFULWD�
LQGLYLGXDO�

&RPXQLFDFLyQ� RUDO�
LQGLYLGXDO�

8VR�
GH�
3DGOHW�

$OFDQFH�
)LQDO�
��,QFRUSRUDFLyQ�

GH�
LQIRUPDFLyQ�
YiOLGD� \�
FRKHUHQWH��

2UJDQL]DFLyQ�
GH� OD�
LQIRUPDFLyQ�

([SUHVLyQ�
RUDO� GH�
IRUPD�
FRQFLVD� \�
FODUD�

$SURSLDFLyQ�
GHO�
OHQJXDMH�

$� �� ��� ��� ��� ��� ������
$5� �� ����� �� �� ����� �����
1$5� �� ����� ����� ����� ����� �����
13� ����� ����� ����� ����� ����� �����
5HIHUHQFLDV��$�DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�GHVHDGR��$5��DOFDQ]y�HO�QLYHO�GHVHDGR�
FRQ�UHFRPHQGDFLRQHV��1$5��QR�DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�\�GHEHUi�UHFXSHUDU��13��
QR�SDUWLFLSy�GH�OD�DFWLYLGDG��

�
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)LJXUD����1LYHOHV�GH�FRPSHWHQFLD�DOFDQ]DGR�SRU�HVWXGLDQWHV�GHO�3)&��

VHJ~Q�HO�JpQHUR��$xR������

�

'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�SUHVHQWDGRV�HQ�OD�7DEOD����VH�SXHGH�GHGXFLU�

TXH� HO� ������ GH� ORV� SDUWLFLSDQWHV� HQ� HO� FXUVR� GHPRVWUDURQ� XQ� QLYHO� GH�

FRPSHWHQFLD�VXILFLHQWH�SDUD�DSUREDU�HO�WUDEDMR��6ROR�HO������UHTXLHUH�DOJXQDV�

UHFRPHQGDFLRQHV� DGLFLRQDOHV��PLHQWUDV� TXH� HO� ����� UHVWDQWH� H[SHULPHQWy�

GLILFXOWDGHV�SDUD�FXPSOLU�FRQ�ORV�UHTXLVLWRV�GHO�WUDEDMR�\�DOFDQ]DU�HO�QLYHO�GH�

FRPSHWHQFLD�GHVHDGR��SRU�OR�TXH�GHEHUi�UHFXSHUDU��

(Q� UHODFLyQ� FRQ� ORV� GLIHUHQWHV� DVSHFWRV� HYDOXDGRV�� VH� REVHUYD� TXH� ODV�

SURGXFFLRQHV�HVFULWDV�TXH�LPSOLFDQ�OD�LQFRUSRUDFLyQ�GH�LQIRUPDFLyQ�FRQFLVD�\�

UHOHYDQWH�QR�SUHVHQWDURQ�GLILFXOWDGHV�VLJQLILFDWLYDV��\D�TXH�HO�������GH�ORV�

HVWXGLDQWHV�VXSHUy�WRGDV�ODV�HWDSDV�VLQ�QHFHVLGDG�GH�UHSURJUDPDU�IHFKDV�R�

UHFXUULU�D�UHFXSHUDWRULRV�SRU�SDUWH�GHO�SHUVRQDO�GRFHQWH��

(Q�FXDQWR�D�ODV�H[SRVLFLRQHV�RUDOHV��VH�REVHUYy�TXH��MXQWR�FRQ�XQ�OHQJXDMH�

DGHFXDGR��FRQWULEX\HURQ�GH�PDQHUD�VLJQLILFDWLYD�DO�GHVDUUROOR�GH�IXQFLRQHV�

FRJQLWLYDV�GH�RUGHQ�VXSHULRU��(VWDV�KDELOLGDGHV�SURJUHVLYDPHQWH�PHMRUDURQ�

VHJ~Q�ODV�REVHUYDFLRQHV�GHO�SHUVRQDO�GRFHQWH��6H�GHWHUPLQy�TXH�HO�������GH�

Ϭ

ϭ

Ϯ

ϯ

ϰ

ϱ

ϲ

ϳ

sĂƌŽŶĞƐ DƵũĞƌĞƐ sĂƌŽŶĞƐ DƵũĞƌĞƐ

�ŽŵƉĞƚĞŶĐŝĂ��ƐĐƌŝƚĂ �ŽŵƉĞƚĞŶĐŝĂ�KƌĂů

�ůĐĂŶǌŽ �ůĐĂŶǌŽ�ĐŽŶ�ƌĞĐŽŵĞŶĚĂĐŝŽŶĞƐ EŽ�ĂůĐĂŶǌŽ�Ǉ�ƌĞĐƵƉĞƌĂ
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ORV�HVWXGLDQWHV�DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�GHVHDGR��\�VROR�HO������WXYR�

GLILFXOWDGHV�SDUD�OOHYDU�D�FDER�XQD�FRQFOXVLyQ�\�FLHUUH�DGHFXDGR��

(Q�UHODFLyQ�FRQ�ODV�LQWHUDFFLRQHV�HQ�HO�DXOD��VH�QRWy�TXH�ORV�HVWXGLDQWHV�

FRODERUDURQ�\�FRRSHUDURQ�HQ� OD� FRQVWUXFFLyQ�GH�DQWHFHGHQWHV�GLVFLSOLQDUHV�

UHODFLRQDGRV� FRQ� VX� iUHD�GH� LQWHUpV� \� HVSHFLDOL]DFLyQ�� $GHPiV�� OOHYDURQ�D�

FDER�DFWLYLGDGHV�GHVWLQDGDV�D�IDFLOLWDU�OD�GHOLPLWDFLyQ�GHO�REMHWR�GH�HVWXGLR��

(VWDV�DFWLYLGDGHV�VH�UHIOHMDURQ�HQ�HO�GHVDUUROOR�GHO�3UR\HFWR�R�$QH[R�,,��3DUD�

OD�HODERUDFLyQ�GHO�LQIRUPH�ILQDO��HVWDV�DFWLYLGDGHV�FRQWLQXDURQ�\�VH�DPSOLy�OD�

VHOHFFLyQ�GH�DQWHFHGHQWHV�TXH�HQULTXHFLHURQ�HO�PDUFR�WHyULFR�TXH�UHVSDOGD�OD�

SURSXHVWD��

&RQFOXVLRQHV�

(O� GHVDUUROOR� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD� GHVFULWD�� IDYRUHFLy� OD�

LGHQWLILFDFLyQ� GH� UHIHUHQWHV� WHyULFRV� TXH� IXQGDPHQWDQ�VXVWHQWDQ� ORV�

DERUGDMHV�GLVFLSOLQDUHV�SURSXHVWRV�SRU�ORV�HVWXGLDQWHV�HQ�HO�WUDPR�ILQDO�GH�OD�

FDUUHUD��5HSUHVHQWD�XQD�H[SHULHQFLD�GH�HGXFDFLyQ�VLWXDGD�\�VRVWHQLGD�GHVGH�

OD� JHVWLyQ� iJLO� GH� SUR\HFWRV� HQ� GRQGH� VH� SULYLOHJLD� OD� ORFDOL]DFLyQ� GH�

LQIRUPDFLyQ��VX�VHOHFFLyQ�\�VtQWHVLV�SDUD�OD�GHOLPLWDFLyQ�GHO�REMHWR�GH�HVWXGLR�

GH�FDGD�SUR\HFWR�3)&�GH�ORV�HVWXGLDQWHV��(V�GHFLU��UHODFLRQDQGR�OD�DJLOLGDG�GH�

6&580� FRQ� OD� H[SHULHQFLD� GHVFULSWD�� VH� GHVWDFD� TXH� 3DGOHW�� FRPR�

KHUUDPLHQWD�VRIWZDUH�FRRSHUDWLYD�IDYRUHFLy�HO�³FRQWURO�HPStULFR´�GHO�SUR\HFWR�

\�OD�³VLVWHPDWL]DFLyQ�GH�OD�FRODERUDFLyQ�\�OD�FRPXQLFDFLyQ´��$OEDODGHMR��V�I��

FLWDGR� HQ� 7\PNLZ� HW� DO��� ������� HQWUH� SDUHV� \� FRQ� ORV� GRFHQWHV� GH�

RULHQWDGRUHV�\�GH�OD�DVLJQDWXUD��TXLHQHV�DVXPHQ�HO�URO�GH�FOLHQWHV���

$GHPiV��HQ�&KiYH]�$QGUDGH��������FLWDGR�HQ�7\PNLZ�HW�DO����������

VH�DOXGH�TXH�DSOLFDU�6&580�LQWHJUD�DO�XVXDULR�HQ�HO�SURFHVR�GH�GHVDUUROOR�\�

HVH� FRPSURPLVR� DSRUWD� D� OD� REWHQFLyQ� GH� XQ� SURGXFWR� GH� FDOLGDG�� (Q� OD�

H[SHULHQFLD� GHVFULWD�� HO� SURGXFWR� GH� FDOLGDG� VH� DVRFLD� D� OD� GRFXPHQWDFLyQ�

UHIHULGD�DO�SUR\HFWR�H�LQIRUPH�JHQHUDGR�HQ�FDGD�3)&��ORV�TXH�VH�WUDQVPLWHQ�
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HQ�IRUPD�RUDO�\�HVFULWD�FRQWULEX\HQGR�DO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�REMHWR�

GH�HVWXGLR��FRPXQLFDFLyQ�HILFD]��

'HO�DQiOLVLV�SUHFHGHQWH�TXHGD�UHIOHMDGR�TXH�OD�OHFWXUD�GLVFLSOLQDU�GHEH�

VHU�SURPRYLGD�HQ�HVSDFLRV�FRPXQHV�\�FUHDGRV�SDUD�DSUHQGHU�D�DSUHQGHU�D�

WUDYpV� GHO� GHVDUUROOR� GH� FRPSHWHQFLDV� FRPXQLFDWLYDV�� GyQGH� OD� PLVPD� VH�

SUHVHQWD� FRPR� XQD� FRQWULEXFLyQ� VLJQLILFDWLYD� DO� SHQVDPLHQWR� FUtWLFR� \� DO�

WUDEDMR�FRODERUDWLYR��6H�HYLGHQFLD�DGHPiV�D�WUDYpV�GH�ODV�HYDOXDFLRQHV�TXH�

OD�PD\RUtD�GH� ORV�HVWXGLDQWHV�GHPXHVWUDQ�JUDQ� FDSDFLGDG�GH� FRPXQLFDUVH�

FRQ�HIHFWLYLGDG��

3RU� RWUD� SDUWH�� OD� VLVWHPDWL]DFLyQ� GH� OD� H[SHULHQFLD� SURSXVR� VX�

H[SOLFLWDFLyQ� HQ� FRUUHVSRQGHQFLD� FRQ� OD� FRPSHWHQFLD� ³&RPXQLFDUVH� FRQ�

HIHFWLYLGDG´�� (VWXGLRV� FRPR�HO� H[SXHVWR�HQ�0DULxR�� ,QVDXUUDOGH�	�&iFHUHV�

�������\�0DULxR��,QVDXUUDOGH��$OGHUHWH�	�&iFHUHV��������VXJLHUHQ�HODERUDU�

XQD�HVWUDWHJLD� GH� HYDOXDFLyQ� FRQWLQXD� D� WUDYpV� GH� OD� U~EULFD�� GRQGH� FDGD�

HQWUHJDEOH��HQ�PRGDOLGDG�HVFULWD�X�RUDO��H�LQGLYLGXDO�R�JUXSDO�SHUPLWD�FDOLILFDU�

ODV� FRPSHWHQFLDV� GHVHDGDV�� ODV� FXDOHV� SXHGHQ� VHU�� $�� DOFDQ]y� HO� QLYHO� GH�

FRPSHWHQFLD�GHVHDGR��$5��DOFDQ]y�HO�QLYHO�GHVHDGR��FRQ�UHFRPHQGDFLRQHV��

1$5��QR�DOFDQ]y�HO�QLYHO�GH�FRPSHWHQFLD�\�GHEHUi�UHFXSHUDU��13��QR�SDUWLFLSy�

GH�OD�DFWLYLGDG��

$VLPLVPR�� VH� FRQVLGHUD� TXH� HO� GHVDUUROOR� \� DGTXLVLFLyQ� GH� ODV�

FDSDFLGDGHV��KDELOLGDGHV�\�GHVWUH]DV�HVSHFtILFDV� ORJUDGDV�SRU�HO�HVWXGLDQWH�

HQ�HO�3)&��VH�FRQVWLWX\HQ�HQ�LQVXPRV�YDOLRVRV�SDUD�VX�DSOLFDFLyQ�HQ�VX�YLGD�

FRPR�IXWXUR�SURIHVLRQDO���

%LEOLRJUDItD�:HEJUDItD�

�$OEDODGHMR� ;�� �V�I��� ³)XQGDPHQWRV� GH� 6&580�´� 3UR\HFWRV�

DJLOHV�RUJ��KWWSV���SUR\HFWRVDJLOHV�RUJ�IXQGDPHQWRV�GH�6&580���

�&HMDV�� 0��� 0DQ]DQR�� 0��� /HPD�� /�� 	� $QGUDGH�� /�� �������� )RUPDFLyQ� SRU�

FRPSHWHQFLDV��5HWR�GH�OD�HGXFDFLyQ�VXSHULRU��5HYLVWD�GH�&LHQFLDV�6RFLDOHV��

���������������������UFV�Y��L���������
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�&21)(',���������3URSXHVWD�GH�HVWiQGDUHV�GH�VHJXQGD�JHQHUDFLyQ�SDUD�OD�

DFUHGLWDFLyQ�GH�FDUUHUDV�GH�,QJHQLHUtD�HQ�OD�5HS~EOLFD�$UJHQWLQD��/LEUR�5RMR�

KWWSV���FRQIHGL�RUJ�DU�GRZQORDG�GRFXPHQWRVBFRQIHGL�/,%52�52-2�'(��

&21)(',�(VWDQGDUHV�GH�6HJXQGD�*HQHUDFLRQ�SDUD�,QJHQLHULD������

9)3XEOLFDGD�SGI�

�&XNLHUPDQ��8�5����������$SUHQGL]DMH�FHQWUDGR�HQ�HO�HVWXGLDQWH��8Q�HQIRTXH�

LPSUHVFLQGLEOH�SDUD� OD�(GXFDFLyQ��%XHQRV�$LUHV��&HQWUR�GH�,QYHVWLJDFLyQ�H�

,QQRYDFLyQ� (GXFDWLYD�� )DFXOWDG� 5HJLRQDO� %XHQRV� $LUHV�� 8QLYHUVLGDG�

7HFQROyJLFD�1DFLRQDO���

�&KiYH]�$QGUDGH�-��9����������(VWDQGDUL]DFLyQ�GH�ORV�SURFHVRV�GH�GHVDUUROOR�

GH� VRIWZDUH� XWLOL]DQGR� EXHQDV� SUiFWLFDV� GH� SURJUDPDFLyQ� \� 6&580� FRPR�

PDUFR�GH�WUDEDMR�iJLO�HQ�GHSDUWDPHQWRV�GH�7,��0DVWHU
V�WKHVLV��)DFXOWDG�GH�

,QJHQLHUtD� HQ� 6LVWHPDV�� (OHFWUyQLFD� H� ,QGXVWULDO�� 8QLYHUVLGDG� 7pFQLFD� GH�

$PEDWR��(FXDGRU��������

�0pQGH]�6DQWRV��0��&��	�&RQFKHLUR��3���������8VR�GH�KHUUDPLHQWDV�GLJLWDOHV�

SDUD�OD�HVFULWXUD�FRODERUDWLYD�HQ�OtQHD��HO�FDVR�GH�3DGOHW��PDUFR(/(��5HYLVWD�

GH� 'LGiFWLFD� (VSDxRO� /HQJXD� ([WUDQMHUD�� Q~P��

���KWWSV���ZZZ�UHGDO\F�RUJ�MRXUQDO�����������������KWPO��

�'RXJODV�-���*LOHU�/RRU��*��=DPEUDQR�0HQGR]D��.���9HOiVTXH]�6DOGDUULDJD��$��

0���	�9HUD�0RUHLUD��0��7����������3DGOHW�FRPR�KHUUDPLHQWD�LQWHUDFWLYD�SDUD�

HVWLPXODU� ODV� HVWUXFWXUDV� PHQWDOHV� HQ� HO� IRUWDOHFLPLHQWR� GHO� DSUHQGL]DMH��

'RP��&LHQ��YRO�����Q~P�����MXOLR�VHSWLHPEUH������������������

�.DUVHQ�0���3DQJHVWX�+��	�.ULVWLQ�'��0����$FFHSWDQFH�RI�0LUR�DQG�3DGOHW�DV�

&ROODERUDWLRQ� 7RROV� RQ� +\EULG� )OLSSHG� /HDUQLQJ� 	� &DVH�%DVHG� /HDUQLQJ� LQ�

(GXFDWLRQ������D�FDVH�VWXG\�DSSURDFK���������,QWHUQDWLRQDO�&RQIHUHQFH�RQ�

,QIRUPDWLRQ�0DQDJHPHQW�DQG�7HFKQRORJ\��,&,07HFK���6HPDUDQJ��,QGRQHVLD��

������SS�����������GRL����������,&,07HFK��������������������

�0DULxR��6��,�	�$OIRQ]R��3��/���������,PSOHPHQWDFLyQ�GH�6&580�HQ�HO�GLVHxR�

GHO�SUR\HFWR�GHO�7UDEDMR�)LQDO�GH�$SOLFDFLyQ��6FLHQWLD�HW�7HFKQLFD�������������

�����
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�0DULxR��6��,��� ,QVDXUUDOGH��3��(��	�$OGHUHWH��5��<��������� $SUR[LPDFLyQ�DO�

HQIRTXH� SRU� FRPSHWHQFLDV� JHQpULFDV� HQ� OD� DVLJQDWXUD� 3UR\HFWR� )LQDO� GH�

&DUUHUD��;,9�&RQJUHVR�1DFLRQDO�GH�7HFQRORJtD�HQ�(GXFDFLyQ�\�(GXFDFLyQ�HQ�

7HFQRORJtD��7(	(7���������8QLYHUVLGDG�1DFLRQDO�GH�6DQ�/XLV����\���GH�MXOLR�

GH�����������������

�0DULxR��6��,���$OIRQ]R��3��/��\�$UGXLQR��*��$����������$JLOH�3URSRVDO�WR�0DQDJH�

,7� (GXFDWLRQDO� 3URMHFWV� LQ� +LJKHU� (GXFDWLRQ��(XURSHDQ� 6FLHQWLILF� -RXUQDO��

�����������������KWWSV���GRL�RUJ����������HVM������Y��Q��S�����

0DULxR��6��,��	�$OGHUHWH��5��<���������3URSXHVWD�GH�DSUHQGL]DMH�EDVDGR�HQ�

UHWRV�HQ�SUR\HFWRV�GH�ILQDOL]DFLyQ�GH�FDUUHUD��0HQGLYH��5HYLVWD�GH�(GXFDFLyQ��

YRO�����QXP����������

�0DULxR��6��,��	�$OIRQ]R��3��/����������$JLOLGDG�HQ�OD�JHVWLyQ�GH�SUR\HFWRV�GH�

JUDGXDFLyQ��0HQGLYH�� 5HYLVWD� GH� (GXFDFLyQ��������� ��������� (SXE� ��� GH�

VHSWLHPEUH�GH��������

�0DULxR�� 6�� ,�� ,QVDXUUDOGH�� 3�� 	� &iFHUHV� 0�� �������� 3DGOHW�� KHUUDPLHQWD�

FRODERUDWLYD�HQ�HO� 3UR\HFWR�)LQDO�GH�&DUUHUD�� 3UDFWLFDV�(GXFDWLYD�$ELHUWDV��

'HVDItRV� \� RSRUWXQLGDGHV�� 5('� ,6('8�� �������

KWWS���ZZZ�QHX�XQVO�HGX�DU�ZS�

FRQWHQW�XSORDGV���������3U�&��$�FWLFDV�HGXF�DELHUWDV�SGI��

�0DULxR��6��,��,QVDXUUDOGH��3���$OGHUHWH��5��	�&iFHUHV�0����������(VWUDWHJLDV�

KtEULGDV�PHGLDGDV�SRU�XQD�SL]DUUD�GLJLWDO�LQWHUDFWLYD��8QD�H[SHULHQFLD�HQ�OD�

DVLJQDWXUD� SUR\HFWR� ILQDO� GH� FDUUHUD�� -RUQDGDV� $UJHQWLQDV� GH�'LGiFWLFD� GH�

&LHQFLDV�GH�OD�&RPSXWDFLyQ��-$',&&�������

�0XVVHU��+����������(PEUDFLQJ�WKH�$JLOH�0LQGVHW�	�$JLOH¶V�&RUH�3ULQFLSOHV²

7KH� $JLOH� $OOLDQFH�� >RQOLQH@�� KWWSV���ZZZ�DJLOHDOOLDQFH�RUJ�HPEUDFLQJ�WKH�

DJLOH�PLQGVHW�DJLOHVFRUH�SULQFLSOHV���

6 WUD��+����������8VLQJ�3DGOHW�WR�(QDEOH�2QOLQH�&ROODERUDWLYH�0HGLDWLRQ�DQG�

6FDIIROGLQJ� LQ� D� 6WDWLVWLFV� &RXUVH�� (GXFDWLRQ� 6FLHQFHV�� ����

��������HGXFVFL����������

�3DGOHW������GH�PDU]R�GH�������KWWSV���SDGOHW�FRP��
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�9DOYHUGH�%HUURFRVR��-���5HYXHOWD��)��,���	�)HUQiQGH]��0��5����������0RGHORV�

GH� HYDOXDFLyQ� SRU� FRPSHWHQFLDV� D� WUDYpV� GH� XQ� VLVWHPD� GH� JHVWLyQ� GH�

DSUHQGL]DMH�� ([SHULHQFLDV� HQ� OD� IRUPDFLyQ� LQLFLDO� GHO� SURIHVRUDGR��5HYLVWD�

,EHURDPHULFDQD� GH� (GXFDFLyQ�� ���� ���

����KWWSV���GRL�RUJ����������ULH��������

�7\PNLZ� 1��� %RXUQLVVHQ�� -�� 0��� 7XPLQR�� 0�� &�� �������� 6&580� FRPR�

+HUUDPLHQWD�0HWRGROyJLFD�SDUD�HO�$SUHQGL]DMH�GH� OD�3URJUDPDFLyQ��5HYLVWD�

,EHURDPHULFDQD�GH�7HFQRORJtD�HQ�(GXFDFLyQ�\�(GXFDFLyQ�HQ�7HFQRORJtD��QR��

����SS���������������GRL�����������������������H����

�
�
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