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(VWH� DUWLFXOR� SUHVHQWD� HO� GHVDUUROOR� GH� XQ�
GRFXPHQWR� PRQRJUiILFR�� KHFKR� FRQ� HO� ILQ� GH�
GHWHUPLQDU� DVSHFWRV� SDUD� OD� HODERUDFLyQ� GH�
PHWRGRORJtDV� LPSOHPHQWDGDV� HQ� HO� SURFHVR� GH�
YLUWXDOL]DFLyQ� GH� FXUVRV� HGXFDWLYRV�� HQ� HVSHFLDO�
SDUD� OD� HOHFWLYD�� (YDOXDFLyQ� GHO� $SUHQGL]DMH� (�
OHDUQLQJ��SHUWHQHFLHQWH�DO�SHQVXP�DFDGpPLFR�GH�OD�
/LFHQFLDWXUD� GH� ,QIRUPiWLFD� \� 0HGLRV�
$XGLRYLVXDOHV� GH� OD� 8QLYHUVLGDG� GH� &yUGRED�� 6H�
GHVDUUROOy� WHQLHQGR� HQ� FXHQWD� ODV� WHPiWLFDV� GH�
YLUWXDOL]DFLyQ� \� PHWRGRORJtDV� GH� DSUHQGL]DMH��
GHVJORVDGDV�GHQWUR�GHO�PLVPR��KDFLHQGR�pQIDVLV�HQ�
OD�LPSRUWDQFLD�GH�OD�PHWRGRORJtD�GHQWUR�GHO�SURFHVR�
GH�YLUWXDOL]DFLyQ��SDUD�DO�ILQDO�HODERUDU�XQ�DQiOLVLV�\�
SODQWHDU� DOJXQRV� DVSHFWRV� SDUD� HO� GHVDUUROOR� R�
GLVHxR�GH�PHWRGRORJtDV�SDUD�OD�YLUWXDOL]DFLyQ�GH�OD�
HOHFWLYD�(YDOXDFLyQ�GHO�$SUHQGL]DMH�(�OHDUQLQJ�

3DODEUDV� FODYH�� YLUWXDOL]DFLyQ�� PHWRGRORJtDV� GH�
DSUHQGL]DMH��HQWRUQRV�YLUWXDOHV�GH�DSUHQGL]DMH�

$%675$&7
7KH� PRQRJUDSKLF� GRFXPHQW� KDG� DV� REMHFWLYH� WR�
GHWHUPLQH�WKH�PHWKRGRORJLFDO�DVSHFWV�LPSOHPHQWHG�
LQ� WKH� SURFHVV� RI� YLUWXDOL]DWLRQ� RI� HGXFDWLRQDO�
FRXUVHV�� HVSHFLDOO\� WKH� HOHFWLYH�� (YDOXDWLRQ� RI� (�
OHDUQLQJ� /HDUQLQJ�� EHORQJLQJ� WR� WKH� DFDGHPLF�
SHQVXP� RI� WKH� /LF�� HQ� ,QIRUPiWLFD� 0HGLRV�
$XGLRYLVXDOHV� WKH� RI� 8QLYHUVLGDG� GH� &yUGRED�� ,W�
ZDV� GHYHORSHG� FRQVLGHULQJ� WKH� WRSLFV� RI�
YLUWXDOL]DWLRQ� DQG� OHDUQLQJ� PHWKRGRORJLHV�� ZKLFK�
ZHUH�EURNHQ�GRZQ�FKDUDFWHUL]LQJ�HDFK�RI�WKHP��EXW�
HPSKDVL]LQJ� WKH� LPSRUWDQFH� RI� WKH� PHWKRGRORJ\�
ZLWKLQ� WKH� YLUWXDOL]DWLRQ� SURFHVV�� WR� HODERUDWH� DQ�
DQDO\VLV�DQG�UDLVH�VRPH�PHWKRGRORJLFDO�DVSHFWV�IRU�
YLUWXDOL]DWLRQ�RI�WKH�FRXUVH�RU�HOHFWLYH�HYDOXDWLRQ�RI�
H�OHDUQLQJ�OHDUQLQJ�

.H\ZRUGV��YLUWXDOL]DWLRQ��OHDUQLQJ�PHWKRGRORJLHV��
YLUWXDO�OHDUQLQJ�HQYLURQPHQWV
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8QD�PRQRJUDItD� HV�XQ�SURFHVR�TXH�FRQVLVWH� HQ� OD�
UHFROHFFLyQ�� DQiOLVLV� \� SRVWHULRU� FRQFOXVLyQ� GH�
IXHQWHV�GH�LQIRUPDFLyQ�VREUH�XQ�WHPD�HQ�HVSHFtILFR��
HV� GHFLU�� TXH� HV� XQ� GRFXPHQWR� HVFULWR� TXH� WLHQH�
FRPR� IXQFLyQ� SULQFLSDO� LQIRUPDU� GH� IRUPD�
DUJXPHQWDWLYD�VREUH�XQD�WHPiWLFD�HQ�SDUWLFXODU��3RU�
OR�JHQHUDO��OD�PRQRJUDItD�WUDWD�OD�WHPiWLFD�D�WUDYpV�
GH� WH[WRV� H[WHQVRV�� HQ� ORV� TXH� VH� RIUHFH� PXFKD�
LQIRUPDFLyQ��OD�FXDO�KD�VLGR�UHFRJLGD�D�WUDYpV�GH�OD�
LQYHVWLJDFLyQ� GHO� DXWRU� \� TXH� DO� ILQDO� H[SRQH��
DSRUWDQGR�XQD�FRQFOXVLyQ�\�XQD�QXHYD�YLVLyQ�VREUH�
HO� WHPD�� 7DO� FRPR� OR� PHQFLRQD� .DXIPDQ� \�
5RGUtJXH]��������UHIHUHQFLDGRV�SRU�'H�/D�+R]�	�
6iQFKH]������� DILUPD��TXH�HVWH�

(V� XQ� WH[WR� H[SRVLWLYR�� GH� WUDPD�
DUJXPHQWDWLYD�� TXH� FXPSOH� XQD� IXQFLyQ�
SULQFLSDOPHQWH� LQIRUPDWLYD� \D� TXH� VH�
RUJDQL]D�GH�XQD�PDQHUD�FUtWLFD�\�DQDOtWLFD�OD�
LQIRUPDFLyQ�UHFROHFWDGD�HQ�GLVWLQWDV�IXHQWHV�
DFHUFD� GH� XQ� WHPD� GHWHUPLQDGR� SDUD�
FRQVWLWXLU�HO�LQIRUPH�ILQDO�TXH�VH�RULJLQD�GH�
XQD�LQYHVWLJDFLyQ�GRFXPHQWDO���S�����

(VWH�WUDEDMR�PRQRJUiILFR�VH�GLVHxy�FRQ�HO�SURSyVLWR�
GH� GHWHUPLQDU� DOJXQRV� DVSHFWRV� FODYHV� SDUD� OD�
HODERUDFLyQ�GH�PHWRGRORJtDV� LPSOHPHQWDGDV�HQ�HO�
SURFHVR� GH� YLUWXDOL]DFLyQ� GH� FXUVRV� HGXFDWLYRV�
SUHVHQFLDOHV��SDUD�HVWH�FDVR�HQ�SDUWLFXODU�OD�HOHFWLYD�
GH�FDUUHUD�(YDOXDFLyQ�GHO�$SUHQGL]DMH�(�/HDUQLQJ��
SHUWHQHFLHQWH� DO� SHQVXP� DFDGpPLFR� GH� OD�
/LFHQFLDWXUD� GH� ,QIRUPiWLFD� \� 0HGLRV�
$XGLRYLVXDOHV�GH�OD�8QLYHUVLGDG�GH�&yUGRED��
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/D� HGXFDFLyQ� VXSHULRU� HV�XQR�GH� ORV�SLODUHV�GH� OD�
IRUPDFLyQ� HQ� HO� FRQRFLPLHQWR� GH� WRGR� LQGLYLGXR�
SDUD� HQIUHQWDUVH� D� XQD� VRFLHGDG� FDPELDQWH� TXH�
GHPDQGD� SHUVRQDO� IRUPDGR� SDUD� KDFHUOH� IUHQWH� \�
FRQWULEXLU�D�HVH�FDPELR��$SDUHFH�HQWRQFHV�OD�YLVLyQ�
GH�FUHDU�QXHYDV�IRUPDV�GH�DFFHGHU�\� WUDVPLWLU�HVH�
FRQRFLPLHQWR�� HV� DKt� GRQGH� HO� XVR� GH� ODV� QXHYDV�
WHFQRORJtDV� HVWi� WUDQVIRUPDQGR� ORV� HVFHQDULRV�
HGXFDWLYRV� WUDGLFLRQDOHV�� FRQWULEX\HQGR� DO�
PHMRUDPLHQWR�GHO�DSUHQGL]DMH�\�D� OD�FDOLGDG�GH� OD�
HQVHxDQ]D�� 6H� JHQHUDQ� HQWRQFHV� QXHYRV� HQWRUQRV�
HGXFDWLYRV�EDVDGRV�HQ�HO�XVR H�LPSOHPHQWDFLyQ�GH�
HVWDV� WHFQRORJtDV�� ODV�FXDOHV�SHUPLWHQ��HQWUH�RWURV��
OD�FUHDFLyQ�GH�FXUVRV�YLUWXDOHV�HGXFDWLYRV�GHQWUR�GH�
OD� HGXFDFLyQ� VXSHULRU�� HV� GHFLU� TXH�� JUDFLDV� D� OD�
DUWLFXODFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� FRQ� ORV�
SURFHVRV� GH� HQVHxDQ]D�� VXUJHQ� ORV� HQWRUQRV�
YLUWXDOHV�GH�DSUHQGL]DMH��

&RPR� HO� VLVWHPD� HGXFDWLYR� HV� WUDGLFLRQDO� \�
PD\RUPHQWH� SUHVHQFLDO�� HVWRV� HQWRUQRV� YLUWXDOHV�
QDFHQ�FRPR�HVWUDWHJLDV�SDUD�PHGLDU�HO�DSUHQGL]DMH�
GHO� DXOD� \� IXHUD� GH� HOOD�� 3DUD� UHVSRQGHU� D� HVWD�
QHFHVLGDG��VH�SODQWHD�FRPR�RSFLyQ��XQ�SURFHVR�GH�
YLUWXDOL]DFLyQ�GH�FXUVRV�HGXFDWLYRV�SUHVHQFLDOHV��D�
WUDYpV�GHO�XVR�GH�ODV�WHFQRORJtDV��FRPR�OR�SODQWHD�HO�
0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO��������

³/RV� UiSLGRV� SURJUHVRV� GH� ODV� QXHYDV�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD�
FRPXQLFDFLyQ� VHJXLUiQ� PRGLILFDQGR� OD�
IRUPD� GH� HODERUDFLyQ�� DGTXLVLFLyQ� \�
WUDQVPLVLyQ� GH� ORV� FRQRFLPLHQWRV� �«��
WDPELpQ� VHxDOD� TXH� ODV� QXHYDV� WHFQRORJtDV�
EULQGDQ� SRVLELOLGDGHV� GH� UHQRYDU� HO�
FRQWHQLGR� GH� ORV� FXUVRV� \� ORV� PpWRGRV�
SHGDJyJLFRV� DPSOLDQGR� HO� DFFHVR� D� OD�
HGXFDFLyQ� VXSHULRU�� 6LQ� HPEDUJR�� VH� GHEH�
DFODUDU� TXH� ODV� QXHYDV� WHFQRORJtDV� GH� OD�
LQIRUPDFLyQ� QR� KDFHQ� TXH� ORV� GRFHQWHV�
GHMHQ� GH� VHU� LQGLVSHQVDEOHV�� VLQR� TXH�
PRGLILFD�VX�SDSHO�FRQ�UHODFLyQ�DO�SURFHVR�GH�

DSUHQGL]DMH� \D� TXH� HO� GLiORJR� SHUPDQHQWH�
HQWUH�GRFHQWH�\�HVWXGLDQWH�TXH�WUDQVIRUPD�OD�
LQIRUPDFLyQ� HQ� FRQRFLPLHQWR� \�
FRPSUHQVLyQ� GHO� PLVPR� SDVD� D� VHU�
IXQGDPHQWDO�HQ�HO�QXHYR�PpWRGR´��S�����

/RV�HVWDEOHFLPLHQWRV�GH�HGXFDFLyQ�VXSHULRU�KDQ�GH�
GDU� HO� HMHPSOR� HQ�PDWHULD�GH�DSURYHFKDPLHQWR�GH�
ODV�YHQWDMDV�\�HO�SRWHQFLDO�GH�ODV�QXHYDV�WHFQRORJtDV��
YHODQGR� SRU� OD� FDOLGDG� \� PDQWHQLHQGR� QLYHOHV�
HOHYDGRV� HQ� ODV� SUiFWLFDV� \� ORV� UHVXOWDGRV� GH� OD�
HGXFDFLyQ�

,QLFLDU�OD�YLUWXDOL]DFLyQ�GH�FXUVRV�SHUWHQHFLHQWHV�D�
ORV� FRPSRQHQWHV� GH� SURJUDPDV� SURIHVLRQDOHV��
SODWHD�UHWRV�HQ�HO�PRGHOR�GH�IRUPDFLyQ��8QR�GH�ORV�
UHWRV� HVWi� HQ� VRSRUWDU� HVD� YLUWXDOL]DFLyQ� FRQ� XQD�
PHWRGRORJtD��TXH�RIUH]FD�XQ�SURFHVR�YHUGDGHUR�GH�
DSUHQGL]DMH� VLJQLILFDWLYR�� ILQ� GH� WRGR� SURFHVR�
HGXFDWLYR��3RU�WDQWR��SDUD�PDQWHQHU�HO�XVR�GH�HVWDV�
WHFQRORJtDV� FRPR� PHGLRV� SDUD� ORV� SURFHVRV� GH�
YLUWXDOL]DFLyQ� GH� FXUVRV� HGXFDWLYRV�� HV� QHFHVDULR�
EDVDUODV� HQ� PHWRGRORJtDV� TXH� JHVWLRQHQ� ORV�
SURFHVRV�GH�HQVHxDQ]D�± DSUHQGL]DMH�\�TXH�SHUPLWDQ�
VX�HIHFWLYLGDG��(VWR�KDFH�UHIHUHQFLD�D�OD�DUWLFXODFLyQ�
GH� HVWUDWHJLDV� TXH� WHQJDQ� HQ� FXHQWD� ORV� DVSHFWRV�
HGXFDWLYRV� GHVGH� ODV� WHRUtDV� \� PRGHORV� GH�
DSUHQGL]DMH�� KDVWD� ORV� HVWLORV� \� HYDOXDFLyQ� GH� ORV�
PLVPRV�� VLQ� GHMDU� GH� ODGR� ODV� IRUWDOH]DV� GH� ODV�
KHUUDPLHQWDV�YLUWXDOHV�

6L� ELHQ� ODV� PHWRGRORJtDV� GH� YLUWXDOL]DFLyQ� VRQ�
LPSRUWDQWHV��HV�SUHFLVR�HVWDEOHFHU�DOJXQRV�DVSHFWRV�
DGLFLRQDOHV�� GH� LJXDO� LPSRUWDQFLD�� (VWRV� DVSHFWRV�
HVWiQ�UHODFLRQDGRV�SULQFLSDOPHQWH�FRQ�HO�FDPELR�GH�
PHGLR�\�HO�PHGLR�HQ�Vt�PLVPR��HO�HQWRUQR�YLUWXDO��
&XDQGR� VH� KDEOD� GH� FDPELR� GH� PHGLR�� VH� KDFH�
UHIHUHQFLD� D� OD� FRQFHSFLyQ� VREUH� ODV� VLPLOLWXGHV� \�
GLIHUHQFLDV�TXH�H[LVWH�HQWUH�HO�FRQWH[WR�SUHVHQFLDO�\�
HO�FRQWH[WR�YLUWXDO��HV�GHFLU��HV�QHFHVDULR�UHFRQRFHU�
ODV�WUDQVIRUPDFLRQHV�TXH�VH�SURGXFHQ�HQ�HO�PRGHOR�
HGXFDWLYR��FXDQGR�VH�KDFH�XQ�FDPELR�GH�XQ�HQWRUQR�
SUHVHQFLDO�D�XQ�HQWRUQR�YLUWXDO��

$KRUD� ELHQ� OD� FDUDFWHUL]DFLyQ� GHO� PHGLR� GHEH�
GHVHPERFDU�HQ�RWUR�DVSHFWR�LPSRUWDQWH�D�HVWXGLDU��
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TXH�VH�UHILHUH�DO�XVR�GH�ORV�UHFXUVRV�\�KHUUDPLHQWDV�
SURSLRV�GHO�HVFHQDULR�YLUWXDO��SXHV�HO�SURSyVLWR�GH�
OD�YLUWXDOL]DFLyQ�GH�FXUVRV�QR�HV�³WUDQVSRUWDU´�GH�OR�
SUHVHQFLDO� D OR� YLUWXDO�� VLQR� ³WUDQVIRUPDU´� ODV�
HVWUDWHJLDV� GH� HQVHxDQ]D� D� WUDYpV� GH� ODV� RSFLRQHV�
TXH�SUHVHQWD�HVWH�QXHYR�FRQWH[WR�
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/D� YLUWXDOL]DFLyQ� HV� XQD� SUiFWLFD� TXH� JHQHUD� \�
IDFLOLWD�HO�DYDQFH \�OD�DFWXDOL]DFLyQ�GH�OD�HGXFDFLyQ��
VHJ~Q�5L]]D���������KR\�GtD�ODV�QXHYDV�WHFQRORJtDV�
SXHGHQ� XWLOL]DUVH� GH� WUHV� IRUPDV� GLIHUHQWHV� HQ� HO�
SURFHVR�GH�HQVHxDQ]D�� DSUHQGL]DMH�

� &RPR�REMHWR�GH�DSUHQGL]DMH��3DUD�FRQVHJXLU�HO�
SURSLR�DSUHQGL]DMH�GH�ODV�FRPSHWHQFLDV�EiVLFDV��
SHUPLWLHQGR� D� ORV� DOXPQRV� IDPLOLDUL]DUVH� FRQ�
ODV� KHUUDPLHQWDV� LQIRUPiWLFDV� \� DGTXLULU�
FRPSHWHQFLDV�QHFHVDULDV�TXH�OH�VHDQ�~WLOHV�

� &RPR� PHGLR� SDUD� DSUHQGHU�� 3DUD� HVWDEOHFHU�
HVWUDWHJLDV� PHWRGROyJLFDV� TXH� SHUPLWDQ�
SURJUHVDU� HQ� HO� SURFHVR GH� HQVHxDQ]D� ±
DSUHQGL]DMH�� FRPR� FRPSOHPHQWR� GH� ORV�
SURFHGLPLHQWRV�TXH�KDELWXDOPHQWH�VH�XVDQ�HQ�HO�
DXOD�

� &RPR�DSR\R�DO�DSUHQGL]DMH��'RQGH�ODV�QXHYDV�
WHFQRORJtDV� VH� HQFXHQWUDQ� SHGDJyJLFDPHQWH�
LQWHJUDGDV� HQ� HO� SURFHVR� GH� HQVHxDQ]D� �
DSUHQGL]DMH�

/D�YLUWXDOL]DFLyQ�JHQHUD�\�WUDQVIRUPD�ORV�HQWRUQRV�
GH�LQWHUDFFLyQ�GH�ORV�LQGLYLGXRV��\D�VHD�HQ�HO�iPELWR�
VRFLDO�R�HQ�HO�FRQWH[WR�HGXFDWLYR��6HJ~Q�9HOiVTXH]�
��������OR�YLUWXDO�GLILHUH�GH�OR�DFWXDO��HQ�WDQWR�TXH��
HO� SULPHUR� HV� XQD� VLPXODFLyQ� GH� ORV� SURFHVRV�
DFWXDOHV�TXH�RFXUUHQ�HQ�HO�PXQGR�GH� OD�YLGD�UHDO��
(VWH� SURFHVR� GH� FDPELR� HV� OR� TXH� VH� GHQRPLQD�
YLUWXDOL]DFLyQ�� SRU� WDQWR�� FXDQGR� VH� KDEOD� GH�
YLUWXDOL]DU�FXUVRV�HGXFDWLYRV��VH�KDFH�UHIHUHQFLD�D�OD�
VLPXODFLyQ� GLJLWDO� GH� ORV� SURFHVRV� TXH� VH�
GHVDUUROODQ�GHQWUR�GH�XQ�HVFHQDULR�SUHVHQFLDO�

(Q�HO�WUDVFXUVR�GH�ORV�~OWLPRV�DxRV��OD�HGXFDFLyQ�VH�
KD�YLVWR�WUDQVIRUPDGD�JUDFLDV�D�OD�XWLOL]DFLyQ�GH�ODV�
KHUUDPLHQWDV� WHFQROyJLFDV� HQ� ORV� SURFHVRV� GH�
DSUHQGL]DMH�\�GH�PDQHUD�HVSHFLDO��HQ�HO�GHVDUUROOR�
GH�OD�HQVHxDQ]D�HQ�OD�HGXFDFLyQ�VXSHULRU��GHELGR�D�
DO� GLVHxR� \� GHVDUUROOR� GH� HQWRUQRV� YLUWXDOHV� GH�
DSUHQGL]DMH�� FRPR� XQD� HVWUDWHJLD� SDUD� DSR\DU� ORV�
SURFHVRV� GH� IRUPDFLyQ�� (VWR� HV� HYLGHQFLD� GH� XQ�
LQWHUpV�SRU�DSR\DU�ORV�SURFHVRV�SUHVHQFLDOHV�FRQ�OD�
DUWLFXODFLyQ�GH�KHUUDPLHQWDV�LQIRUPiWLFDV��

'HQWUR� GH� OD� HGXFDFLyQ� VXSHULRU�� ORV� HQWRUQRV�
YLUWXDOHV� GH� DSUHQGL]DMH� UHSUHVHQWDQ� XQD� GH� ODV�
PD\RUHV�IRUPDV�GH�DSURSLDFLyQ�GH�ODV�WHFQRORJtDV��
\D�TXH�VX�DSOLFDFLyQ�SHUPLWH�OD�DILOLDFLyQ�GH�QXHYDV�
IRUPDV� GH� DSUHQGHU�� 6HJ~Q� 0DUWtQH]� \� =DFFD�
�������� ODV� 7,&� IDFLOLWDQ� TXH� VH� DEUDQ� QXHYRV�
KRUL]RQWHV�HQ�HO�SURFHVR�HQVHxDQ]D�� DSUHQGL]DMH��DO�
SURSLFLDU� FRPELQDFLRQHV� GH� QXHYDV� LQWHUDFFLRQHV��
SURGXFWRV�� \� HODERUDFLyQ� GH� UHFXUVRV� GH�
DSUHQGL]DMH�� TXH� SHUPLWDQ� OD� FRQVWUXFFLyQ� GH�
FRQRFLPLHQWRV� \� FRPSHWHQFLDV�� ,PSXOVDQ� XQD�
WUDQVIRUPDFLyQ� GHO� HVSDFLR� GHQRPLQDGR� DXOD�� TXH�
\D� QR� HVWi� GHOLPLWDGR� SRU� ODGULOORV�� VLQR� SRU� HO�
LQWHUpV� \� RWUDV� IRUPDV� GH� FRQVWUXLU� QXHYRV�
FRQRFLPLHQWRV�HQ�FRQWH[WRV�GLIHUHQWHV��SRWHQFLDGRV�
SRU� HO� DSUHQGL]DMH� QR� IRUPDO� H� LQIRUPDO�� HQ� XQD�
VRFLHGDG�GRQGH�HV�SRVLEOH�DOFDQ]DU�HO�FRQRFLPLHQWR�
GH�GLIHUHQWHV�IRUPDV�SHUR�TXH�UHSUHVHQWD�HO�PRWRU�
LPSXOVRU�WDQWR�SHUVRQDO��FRPR�VRFLDO�

/D� YLUWXDOL]DFLyQ� GH� FXUVRV� SUHVHQFLDOHV� SURSRQH�
QXHYRV� GHVDItRV� \� QXHYRV� UROHV�� WDQWR� SDUD� ORV�
GRFHQWHV� FRPR� SDUD� ORV� HVWXGLDQWHV�� =DEDO]D�
�������� VHxDOD� TXH� OD� DFWLYLGDG� GRFHQWH� DGTXLHUH�
QXHYRV�HQIRTXHV� FHQWUDGRV�HQ� OD� WXWRUL]DFLyQ� \� OD�
DWHQFLyQ� PiV� SHUVRQDOL]DGD� GHO� DOXPQR�� SDUD�
DVHJXUDU�HO� DGHFXDGR�VHJXLPLHQWR� \� OD�HYDOXDFLyQ�
GH�ODV�DFWLYLGDGHV�QR�SUHVHQFLDOHV��(VWR�KDFH�TXH�HO�
FHQWUR�GHO�SURFHVR�GHMH�GH�VHU�HO�GRFHQWH��\D�TXH�VX�
SDSHO�HV�VHU�JXtD�GHQWUR�GHO�SURFHVR��OR�TXH�VXSRQH�
XQ�UHWR�SDUD�HO�GRFHQWH��DVXPLU�VX�QXHYR�URO��SDUD�
DGDSWDUVH�DO�HQWRUQR�YLUWXDO�

$KRUD� ELHQ�� HO� SDSHO� GH� ODV� PHWRGRORJtDV� HQ� OD�
YLUWXDOLGDG� WLHQH� LJXDO� LPSRUWDQFLD� TXH� HQ� OR�
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SUHVHQFLDO�� (O� HVWXGLR� \� DSOLFDFLyQ� GH� ODV�
PHWRGRORJtDV� GH� HQVHxDQ]D� ± DSUHQGL]DMH�� HV�
LQKHUHQWH�D�FXDOTXLHU�SURFHVR�GH�IRUPDFLyQ��SXHVWR�
TXH� ODV�PLVPDV�EXVFDQ� GHWHUPLQDU� OD� IRUPD� HQ� OD�
TXH� DSUHQGH� FDGD� LQGLYLGXR� \� ORV� UDVJRV� TXH�
FDUDFWHUL]DQ�VX�SURSLR�SURFHVR��SDUD�GH�HVWD�IRUPD��
SODQWHDU� PHMRUHV� HVWUDWHJLDV� GH� HQVHxDQ]D�� TXH�
IDFLOLWHQ� HO� DSUHQGL]DMH�� (Q� HO� FDVR� GH� OD�
YLUWXDOL]DFLyQ�� ODV� WHRUtDV� \� ORV� HVWLORV� GH�
DSUHQGL]DMH� D\XGDQ� D� GHWHUPLQDU� OD� IRUPD� HQ� TXH�
DSUHQGH�HO�LQGLYLGXR� SDUD�OXHJR�GLVHxDU�HO�PRGHOR�
SHGDJyJLFR�TXH�UHVSRQGD�D�HVWDV�QHFHVLGDGHV��

(O� DSUHQGL]DMH� HQ� HQWRUQRV� YLUWXDOHV� VXSRQH� XQ�
SURFHVR�GH�FRQVWUXFFLyQ��QR�XQD�FRSLD��VLPXODFLyQ�
R�UHSURGXFFLyQ�GHO�FRQWHQLGR�TXH�VH�SUHVHQWD�HQ�HO�
HQWRUQR�� VLQR� XQD� UHHODERUDFLyQ GH� HVH� FRQWHQLGR�
PHGLDGD�SRU�OD�HVWUXFWXUD�FRJQLWLYD�GHO�DSUHQGL]��/D�
WHRUtD� FRQVWUXFWLYLVWD� DSOLFDGD� D� ORV� HQWRUQRV�
YLUWXDOHV� HVWDEOHFH� DOJXQDV� YDULDEOHV� GHQWUR� GHO�
DSUHQGL]DMH��TXH�2QUXELD������� SODWHD�

³(O� ³SRVWXODGR� FRQVWUXFWLYLVWD´� \� OD�
LPSRUWDQFLD DWULEXLGD�D�OD�DFWLYLGDG�PHQWDO�
FRQVWUXFWLYD� GHO� DOXPQR� HQ� VX� SURFHVR� GH�
DSUHQGL]DMH� WLHQHQ�P~OWLSOHV� H� LPSRUWDQWHV�
LPSOLFDFLRQHV� SDUD� XQD� FRPSUHQVLyQ� PiV�
DILQDGD� GH� FyPR� VH� DSUHQGH� HQ� HQWRUQRV�
YLUWXDOHV�\�GH�TXp�VH�SXHGH�KDFHU�GHVGH� OD�
HQVHxDQ]D� SDUD� SURPRYHU� HVH� DSUHQGL]DMH��
8QD� GH� HOODV� HV� OD� GLIHUHQFLD� HQWUH� OD�
³HVWUXFWXUD� OyJLFD´� GHO� FRQWHQLGR� \� OD�
³HVWUXFWXUD� SVLFROyJLFD´� GHO� PLVPR�� /D�
HVWUXFWXUD�OyJLFD�GH�XQ�FRQWHQLGR�UHPLWH�D�OD�
RUJDQL]DFLyQ� LQWHUQD� GHO� PDWHULDO� GH�
DSUHQGL]DMH� HQ� Vt� PLVPR�� \� SXHGH�
FRQVLGHUDUVH� HVWDEOH� HQWUH� FRQWH[WRV��
VLWXDFLRQHV� \� DSUHQGLFHV�� /D� HVWUXFWXUD�
SVLFROyJLFD� GHO� FRQWHQLGR�� HQ� FDPELR��
UHPLWH�D�OD�RUJDQL]DFLyQ�GH�HVH�PDWHULDO�SDUD�
XQ�DOXPQR�FRQFUHWR��\�GHSHQGH�GH�OR�TXH��HQ�
FDGD�PRPHQWR��HO�DOXPQR�DSRUWD�DO�SURFHVR�
GH�DSUHQGL]DMH´��S�����

7HQHU�SUHVHQWH�HVWRV�PRGHORV�PHWRGROyJLFRV��KDFH�
TXH�OD�YLUWXDOL]DFLyQ�WHQJD�XQ�HIHFWR�HQ�ORV�SURFHVRV�

GH� DSUHQGL]DMH�� TXH� HQ� GHILQLWLYD� VLJXH� VLHQGR� HO�
SURSyVLWR�GH�YLUWXDOL]DU�XQ�FXUVR�SUHVHQFLDO�

,9�(678',2�'(�&$62��9,578$/,=$&,Ï1�'(�
/$�(/(&7,9$�(9$/8$&,Ï1�'(�
$35(1',=$-(�(1�(�/($51,1*

3DUD�HO�GHVDUUROOR�GHO�HVWXGLR�GH�FDVR�SURSXHVWR��VH�
FRQFLELy�DOJXQRV�HOHPHQWRV�PHWRGROyJLFRV�D�WHQHU�
HQ�FXHQWD��FRPR�HVWUDWHJLD�SDUD�OD�YLUWXDOL]DFLyQ�GH�
OD�HOHFWLYD�GH�FDUUHUD��(YDOXDFLyQ�GHO�$SUHQGL]DMH�
HQ�(�/HDUQLQJ�GH�OD�/LFHQFLDWXUD�HQ�,QIRUPiWLFD�\�
0HGLRV� $XGLRYLVXDOHV� GH� OD� 8QLYHUVLGDG� GH�
&yUGRED�

/D� SURSXHVWD� PHWRGROyJLFD� GH� YLUWXDOL]DFLyQ� GHO�
FXUVR�FRQWHPSOD�XQD�VHULH�GH�DVSHFWRV�FRQ�UHODFLyQ�
DO�GLVHxR�\�GHVDUUROOR�GH�PLVPR��3DUD�WDO�ILQ��VH�KDFH�
QHFHVDULR�HO�DQiOLVLV�GH�FLHUWRV�HOHPHQWRV��D�VDEHU��
UHFRQRFHU�HO�FDPELR�GH�PHGLR��FRQRFHU�HO�PHGLR�\�
GHWHUPLQDU�OD�LPSRUWDQFLD�GHO�XVR�GH�ORV�UHFXUVRV�\�
KHUUDPLHQWDV�YLUWXDOHV��

/D�LQWHQFLyQ�GH�YLUWXDOL]DU�OD�HOHFWLYD�GH�(YDOXDFLyQ�
GHO� $SUHQGL]DMH� HQ� (�/HDUQLQJ�� SODQWHy� OD�
SUREOHPiWLFD�GH�HVWDEOHFHU�XQD�PHWRGRORJtD�SDUD�HO�
GHVDUUROOR�GH�HVWH�SURFHVR��OR�TXH D�VX�YH]��JHQHUy�
OD� QHFHVLGDG� GH� GHWHUPLQDU� DOJXQRV� DVSHFWRV�
QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�PLVPD��

&DPELR�GH�0HGLR�
&DGD�PHGLR�XWLOL]DGR�SDUD�XQ�SURFHVR�GH�HQVHxDQ]D�
± DSUHQGL]DMH�GHWHUPLQD�OD�IRUPD�FRPR�GHVDUUROODU�
XQD� FRPSHWHQFLD�� SRU� WDQWR�� UHTXLHUH� XQD�
PHWRGRORJtD� GLIHUHQWH� HQ� FDGD� FDVR�� 1R� HV�
DSURSLDGR��QL� IDFWLEOH��XVDU� OD�PLVPD�PHWRGRORJtD�
SDUD� GLIHUHQWHV� HVFHQDULRV�� ,QWHQWDU� GHVDUUROODU�
HVFHQDULRV�YLUWXDOHV�D�SDUWLU�GH�HVWUDWHJLDV�XWLOL]DGDV�
HQ� FXUVRV� SUHVHQFLDOHV� HV� XQ� HUURU�� SXHVWR� TXH�
DXQTXH�OD�HVWUDWHJLD�VHD�EXHQD�HQ�OR�SUHVHQFLDO��HVWR�
QR�VLJQLILFD�TXH�ORJUH�VX�SURSyVLWR�HQ�OR�YLUWXDO��(O�
PHGLR�HV�GHWHUPLQDQWH�HQ�HO�SURFHVR�GH�DSUHQGL]DMH��
SHUR� OR� SUHVHQFLDO� \� OR� YLUWXDO� SRU� QDWXUDOH]D� VRQ�
GLIHUHQWHV� \� WLHQHQ� FDUDFWHUtVWLFDV� GLIHUHQWHV�� 3RU�
WDQWR��HVWXGLDU�\�UHFRQRFHU�GLFKDV�GLIHUHQFLDV��HV�OD�
EDVH�SDUD�OD�YLUWXDOL]DFLyQ�GH�XQ�FXUVR�
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(O� GRFHQWH� GHEH� WHQHU� FODUR� ODV� SRVLELOLGDGHV� \�
FDUDFWHUtVWLFDV�TXH�RIUHFH�FDGD�PHGLR��OR�TXH�KDFH�
REOLJDWRULR� TXH� VHD� FRQVFLHQWH� GHO� FDPELR� TXH� VH�
SURGXFH�DO�SDVDU�GH�OR�SUHVHQFLD�D�OR�YLUWXDO�\�TXH�
SRU� WDQWR��HVWH�FDPELR�KD�GH�YHUVH�UHIOHMDGR�HQ� OD�
PHWRGRORJtD�TXH�SUHWHQGH�XWLOL]DU�SDUD�OOHYDU�D�FDER�
OD� YLUWXDOL]DFLyQ�� (VWH� UHFRQRFLPLHQWR� GHO� PHGLR�
SHUPLWH�DO�GRFHQWH��WHQHU�XQD�YLVLyQ�PiV�FODUD�GH�OR�
YLUWXDO��SHUPLWLpQGROH�HVWDEOHFHU�QXHYDV�HVWUDWHJLDV��
DFRUGHV�FRQ� ODV�QXHYDV�GLPHQVLRQHV�TXH�RIUHFH�HO�
FRQWH[WR�YLUWXDO�SDUD�HO�GHVDUUROOR�GHO�DSUHQGL]DMH�

&RQRFHU�HO�0HGLR�
0XFKRV� GRFHQWHV� KDFHQ� XQ� XVR� EiVLFR� GH� ORV�
DPELHQWHV� YLUWXDOHV� GH� DSUHQGL]DMH�� UHGXFHQ� HO�
WUDEDMR� GHO� HVWXGLDQWH� VROR� D� OD� HQWUHJD� GH�
GRFXPHQWRV�\�D�OD�OHFWXUD�GH�FRQWHQLGR�HQ�OtQHD��(V�
GHFLU��VROR�XVD�XQD�SHTXHxD�SRUFLyQ�GH�WRGR�OR�TXH�
RIUHFH� HO� FRQWH[WR� YLUWXDO�� (VWR� GHELGR� D� TXH�
PXFKRV�GHVFRQRFHQ�ODV�SRVLELOLGDGHV�GHO�HVFHQDULR�
YLUWXDO��(V�SULPRUGLDO�HQWRQFHV��FRQRFHU�HO�HQWRUQR�
GH�WUDEDMR�YLUWXDO��GH�OR�FRQWUDULR��VH�GHMD�GH�GDU�XVR�
GH� RWUDV� KHUUDPLHQWDV� TXH� SRGUtDQ� HQULTXHFHU� HO�
SURFHVR�GH�DSUHQGL]DMH�GHO�HVWXGLDQWH�\�IDFLOLWDU�DO�
GRFHQWH�OD�DUWLFXODFLyQ�GH�HVWUDWHJLDV�TXH�PHMRUHQ�
HO SURFHVR�GH�HQVHxDQ]D�

5HFRQRFHU� HO� PHGLR� LPSOLFD� FRQRFHU� VXV�
FDUDFWHUtVWLFDV�� TXH� OR� KDFH� GLIHUHQWH� DO� FRQWH[WR�
SUHVHQFLDO��WHQHU�QRFLyQ�WDQWR��GH�ODV�KHUUDPLHQWDV�
TXH�EULQGD�\�SHUPLWHQ�OD�LQWHUDFFLyQ�HQ�pO��FRPR�GH�
ODV�DFWLYLGDGHV�\�HMHUFLFLRV�TXH�VH�SXHGHQ�UHDOL]DU�\�
HQ� HVSHFLDO� GH� ORV� SURFHVRV� GH� HYDOXDFLyQ� TXH�
SHUPLWH�GHVDUUROODU��HV�GHFLU��WHQHU�XQ�SODQR�JOREDO�
GHO�FRQWH[WR�YLUWXDO��

8VR�\�&RQRFLPLHQWR�GH�ODV�+HUUDPLHQWDV�
(O� HQWRUQR� YLUWXDO� RIUHFH� XQD� YDULHGDG� GH�
KHUUDPLHQWDV� SDUD� HPXODU� OD� LQWHUDFFLyQ� TXH� VH�
SUHVHQWD� HQ� HO� HQWRUQR� SUHVHQFLDO�� (VWDV�
LQWHUDFFLRQHV�HVWiQ�PHGLDGDV�SRU�WHFQRORJtDV�GH�OD�
LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��FRPR��FKDWV��IRURV��
FRUUHR� HOHFWUyQLFR�� YLGHR� OODPDGDV� R�
YLGHRFRQIHUHQFLDV� HQWUH� RWUDV�� /DV� PHWRGRORJtDV�
DSOLFDGDV�D�OR�YLUWXDO�GHEHQ�WHQHU�HQ�FXHQWD�HO�XVR�

GH� HVWDV� KHUUDPLHQWDV�� SXHVWR� TXH� IDFLOLWDQ� OD�
FRPXQLFDFLyQ� GRFHQWH� � HVWXGLDQWH� \� HVWXGLDQWH�±
HVWXGLDQWH��(VWH�HV�VyOR�XQ�HMHPSOR�GH�ODV�P~OWLSOHV�
KHUUDPLHQWDV�TXH�VH�SXHGHQ�XVDU�HQ�OR�YLUWXDO�SXHV�
DVt� FRPR� H[LVWHQ� KHUUDPLHQWDV� TXH� IDYRUHFHQ� OD�
FRPXQLFDFLyQ�� WDPELpQ� KD\� KHUUDPLHQWDV� SDUD� HO�
GHVDUUROOR�GH�ORV�FRQWHQLGRV��GH�ODV�DFWLYLGDGHV��GHO�
VHJXLPLHQWR�� GH� OD� HYDOXDFLyQ�� HQWUH� RWUDV�� /D�
LQFRUSRUDFLyQ� GH� ODV� PLVPDV� HQ� ODV� SUiFWLFDV�
SHGDJyJLFDV� YLUWXDOHV� VRQ� XQ� HOHPHQWR� QHFHVDULR�
SDUD�IRUWDOHFHU�ODV�HVWUDWHJLDV�GH�DSUHQGL]DMH�YLUWXDO�

3DUD� UHDOL]DU� HO� HVWXGLR� GH� FDVR�� GH� OD� HOHFWLYD�
(YDOXDFLyQ� GHO� $SUHQGL]DMH� HQ� (�/HDUQLQJ��
GHEHPRV� LGHQWLILFDU� SULPHUR� HO� SURSyVLWR� GH� OD�
PLVPD��TXH�VHJ~Q�/HH������� HV�

'HVDUUROODU�FRPSHWHQFLDV�SDUD�OD�HYDOXDFLyQ�
GHO� DSUHQGL]DMH� HQ� HVSDFLRV� YLUWXDOHV�� TXH�
DSR\HQ�HO�GHVDUUROOR�GH�SURFHVRV�HGXFDWLYRV�
HQ� HO� PDUFR� GH� OD� YLUWXDOLGDG�� GHVGH� ODV�
GLVWLQWDV� iUHDV� GHO� VDEHU�� HQ� HO� FRQWH[WR�
HGXFDWLYR��'H�LJXDO�IRUPD�EXVFD�FRQWULEXLU�
DO�GHVDUUROOR�GH�FRPSHWHQFLDV�SURIHVLRQDOHV�
WHFQROyJLFDV� HQ� HO� PDUFR� GH� OD� HGXFDFLyQ�
YLUWXDO��FRQ�HO�SURSyVLWR�GH�DSR\DU�HO�GLVHxR�
GH� HVWUDWHJLDV� SHGDJyJLFDV� TXH� IRPHQWHQ�
SUiFWLFDV�LQQRYDGRUDV�HQ�HO�DXOD��(VWH�FXUVR�
EXVFD� DEULU� HVSDFLRV� GH� UHIOH[LyQ� VREUH� HO�
SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH� YLUWXDO��
WDQWR� HQ� OR� WHyULFR� FRPR� HQ� OR� SUiFWLFR��
GHPDUFDGR�GH�PDQHUD�SDUWLFXODU�HQ�HO�SDSHO�
TXH� MXHJD� OD� HYDOXDFLyQ� HQ� GLFKRV�
HVFHQDULRV��(VWH�FXUVR�IDYRUHFH�ODV�SUiFWLFDV�
FRPR� HO� 7UDEDMR� &RODERUDWLYR� \� HO�
GHVDUUROOR�GH�OD�PHWRGRORJtD�GH�$SUHQGL]DMH�
EDVDGR� HQ� 3UR\HFWRV�� FRPR� EDVH�
PHWRGROyJLFD� SDUD� HO� GHVDUUROOR� GH� ODV�
FRPSHWHQFLDV�SURSXHVWDV���S�����

/D� HSLVWHPRORJtD� SURSLD� GHO� FXUVR�� OR� KDFH� XQ�
FDQGLGDWR�LGHDO�SDUD�VX�YLUWXDOL]DFLyQ��GHELGR�D�ORV�
FRQWHQLGRV� \� ODV� HVWUDWHJLDV� PHWRGROyJLFDV� TXH�
XWLOL]D��/D�HOHFWLYD�(YDOXDFLyQ�GHO�$SUHQGL]DMH�HQ�
(�/HDUQLQJ�� WLHQH�XQ�FDUiFWHU� WHyULFR� � SUiFWLFR�� \�
FRPR�SDUWH�GH�VXV�HVWUDWHJLDV��KDFH�XVR�GH�HQWRUQRV�
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YLUWXDOHV� GH� DSUHQGL]DMH� \� GH� REMHWRV� YLUWXDOHV� GH�
DSUHQGL]DMH��HV�GHFLU�DUWLFXOD�VXV�SURFHVRV�FRQ� ODV�
7,&�� 3RU� WDQWR�� GHWHUPLQDU� XQRV� DVSHFWRV� TXH�PH�
SHUPLWDQ�GHVDUUROODU�ODV�EDVHV�SDUD�LPSOHPHQWDU�XQD�
PHWRGRORJtD�TXH�FRQOOHYH�D�OD�YLUWXDOL]DFLyQ�GH�HVWH�
FXUVR��HV�YLDEOH�

/D�FDUDFWHUL]DFLyQ�KHFKD�DO�FXUVR��VRQ�OD�EDVH�SDUD�
HO�GLVHxR�GH�XQD�PHWRGRORJtD�GH�YLUWXDOL]DFLyQ�SDUD�
OD� HOHFWLYD�� HVWH� HMHUFLFLR� SHUPLWH� HVFODUHFHU� HO�
SDQRUDPD� SDUD� OD� HODERUDFLyQ� GH� HVWUDWHJLDV�
PHWRGROyJLFDV� TXH� SHUPLWDQ� DOFDQ]DU� ODV�
FRPSHWHQFLDV� \� ORV� REMHWLYRV� GHO� FXUVR��
DSURYHFKDQGR� DO� Pi[LPR� HO� HQWRUQR� YLUWXDO�� VXV�
UHFXUVRV�\�KHUUDPLHQWDV�

9� &21&/86,21(6

/D�DSDULFLyQ�GH�QXHYRV�HQWRUQRV�GH�DSUHQGL]DMH�HVWi�
UHODFLRQDGR� FRQ� ORV� DYDQFHV� TXH� KD� WHQLGR� OD�
WHFQRORJtD� \� VX� LPSDFWR� HQ� ORV� FRQWH[WRV�
HGXFDWLYRV��/D�PHGLDFLyQ�GH�ODV�7,&��KD�FDPELDGR�
OD�FRQFHSFLyQ�GH�DXOD��OOHYiQGROD�D�XQD�GLPHQVLyQ�
YLUWXDO�� HV� GHFLU�� HVWD� PHGLDFLyQ� KD� SHUPLWLGR� OD�
YLUWXDOL]DFLyQ�GH�GLYHUVRV�SURFHVRV�\�FRQ�HVWR��KD�
JHQHUDGR� FDPELRV� HQ� ODV� FDUDFWHUtVWLFDV� GH� ORV�
HVFHQDULRV��ORV�UROHV�GH�VXV�DFWRUHV�\�HQ�HO�GHVDUUROOR�
GH�OD�HQVHxDQ]D�\�HO�DSUHQGL]DMH��(VWDEOHFHU�QXHYDV�
PHWRGRORJtDV�TXH�SHUPLWDQ�OOHYDU�OD�HGXFDFLyQ�D�ORV�
HQWRUQRV� YLUWXDOHV�� VH� FRQYLHUWH� HQWRQFHV� HQ� XQD�
QHFHVLGDG�� TXH� KDFH� QHFHVDULR� VX� HVWXGLR� \�
FDUDFWHUL]DFLyQ�

+DFHU� XQ� DQiOLVLV� GRFXPHQWDO� VREUH� ODV� WHPiWLFDV�
SURSXHVWDV� FRPR� EDVH� SDUD� HO� HVWXGLR� GH� FDVR��
SHUPLWLy� TXH� VH� UHFRQRFHU� HOHPHQWRV� LPSRUWDQWHV�
SDUD� OD� YLUWXDOL]DFLyQ� GH� FXUVRV� WDOHV� FRPR��
UHFRQRFHU�HO�FDPELR�GH�PHGLR��OD�LPSRUWDQFLD�TXH�
WLHQH�FRQRFHU�\�FDUDFWHUL]DU�HO�PHGLR�\��SRU�~OWLPR��
OD� XWLOLGDG� GH� ORV� UHFXUVRV� \� ODV� KHUUDPLHQWDV� TXH�
RIUHFHQ�HVWRV�PHGLRV�SDUD�DSR\DU�OD�FRQVHFXFLyQ�GH�
FRPSHWHQFLDV��(VWH�SURFHVR�GH�DQiOLVLV�OH�SHUPLWH�DO�
GRFHQWH�JHQHUDU�FODULGDGHV�DO�PRPHQWR�GH�GLVHxDU�
XQ�HQWRUQR�YLUWXDO��GH�WDO�IRUPD��TXH�SXHGD�SODQWHDU�
XQ�HVSDFLR�GH�DSUHQGL]DMH�VLJQLILFDWLYR�

(VWDEOHFHU�DVSHFWRV�LPSRUWDQWHV�SDUD�OD�HODERUDFLyQ�
GH�XQD�PHWRGRORJtD�GH�YLUWXDOL]DFLyQ��SHUPLWH�DEULU�
XQ� SDQRUDPD� DO� PRPHQWR� GH� HODERUDU� HVWUDWHJLDV�
PHWRGROyJLFDV� SDUD� OD� FRQVHFXFLyQ� GH�
FRPSHWHQFLDV� \� REMHWLYRV� HQ� OD� HGXFDFLyQ� YLUWXDO��
DSURYHFKDQGR� DO� Pi[LPR� HO� HVFHQDULR� \� VXV�
UHFXUVRV��(O�DQiOLVLV�\�HO�HVWXGLR�GH�FDVR�SHUPLWLy�
HVWDEOHFHU� OD� QHFHVLGDG� GH� UHIOH[LRQDU� VREUH� HO�
GLVHxR� GH� XQ� PRGHOR� GH� YLUWXDOL]DFLyQ� GH� FXUVRV�
SUHVHQFLDOHV� DO� LQWHULRU� GH� OD� 8QLYHUVLGDG� GH�
&yUGRED�� FRQ� XQRV� SDUiPHWURV� TXH� SHUPLWD� D� ORV�
GRFHQWHV� GH� FDGD� iUHD�� GHVDUUROODU� GH� IRUPD�
FRQFUHWD�HVWH�SURFHVR�GHQWUR�GH�VXV�SURSLRV�FXUVRV��
8Q� PRGHOR� GH� YLUWXDOL]DFLyQ� HV� OD� JXtD� SDUD� HO�
GHVDUUROOR�FRQ�VHQWLGR�GH�HVWH�SURFHVR��HQ�EXVFD�GHO�
DSUHQGL]DMH�VLJQLILFDWLYR�PHGLDGR�SRU�7,&�

9,� 5()(5(1&,$6

'H�/D�+R]��/���	�6iQFKH]��(����������/D�
HWQRHGXFDFLyQ�FRPR�IRUMDGRUD�GH�FXOWXUD��
0RQWHUtD��8QLYHUVLGDG�GH�&yUGRED�

/HH��/����������6LOODEXV��(YDOXDFLyQ�GHO�
$SUHQGL]DMH�HQ�(�/HDUQLQJ��0RQWHUtD�

0DUWtQH]��+���	�=DFFD��*����������)DFWRUHV�TXH�
LQIOXLUtDQ�HQ�XQD�PD\RU�YLUWXDOL]DFLyQ�GHO�
SRVJUDGR�HQ�OD�8QLYHUVLGDG�9LUWXDO�GH�
6DOXG�GH�&XED��(GXFDFLyQ�0pGLFD�
6XSHULRU����������&LXGDG�GH�OD�+DEDQD�

0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO����������/DV�
QXHYDV�IRUPDV�GH�HQVHxDQ]D�SDUD�OD�
HGXFDFLyQ�VXSHULRU�GHO�VLJOR�;;,��
81(6&2��

2QUXELD��-����������$SUHQGHU�\�HQVHxDU�HQ�
HQWRUQRV�YLUWXDOHV��DFWLYLGDG�FRQMXQWD��
D\XGD SHGDJyJLFD�\�FRQVWUXFFLyQ�GHO�
FRQRFLPLHQWR��5HYLVWD�GH�HGXFDFLyQ�D�
GLVWDQFLD�������

5L]]D��/����������ODV�7HFQRORJtDV�GH�OD�
,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�
GHVHPSHxDQ�XQ�SDSHO�LPSRUWDQWH�HQ�ORV�
SURFHVRV�GH�DSUHQGL]DMH��REOLJDQGR�D�ORV�
GRFHQWHV�D�UHIOH[LRQDU \�D�EXVFDU�QXHYDV�
PDQHUDV�GH�HQVHxDU�\�GH�DSUHQGHU��

9HOiVTXH]��(����������/D�YLUWXDOL]DFLyQ�HQ�HO�
HVFHQDULR�FRQWHPSRUiQHR�GH�OD�HGXFDFLyQ��
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$VSHFWRV�PHWRGROyJLFRV�SDUD�OD�YLUWXDOL]DFLyQ�GH�OD�HOHFWLYD�HYDOXDFLyQ�
GHO�DSUHQGL]DMH�HQ�H�OHDUQLQJ SiJ����

3HQVDPLHQWR�+XPDQLVWD�
=DEDO]D��0����������/D�HQVHxDQ]D�XQLYHUVLWDULD��HO�

HVFHQDULR�\�ORV�SURWDJRQLVWDV��1DUFHD��

3DUD�FLWDU�HVWH�DUWtFXOR���WR�FLWH�WKLV�DUWLFOH�
9HUJDUD� /�� \� /HH�� /�� �������� $VSHFWRV�
PHWRGROyJLFRV� SDUD� OD� YLUWXDOL]DFLyQ� GH� OD� HOHFWLYD�
HYDOXDFLyQ� GHO� DSUHQGL]DMH� HQ� H�OHDUQLQJ�� $FWD�
6FLHQWL �,QIRUPDWLF ������ �����


