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UXWD�PHWRGROyJLFD�SDUD�OD�FRQVWUXFFLyQ�GH�'RFXPHQWDOHV�6RFLDOHV�3DUWLFLSDWLYRV�
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'HQWUR�GHO�SDUDGLJPD�GH� OD�FRPXQLFDFLyQ�SDUD�HO�
FDPELR�VRFLDO�� VH� WLHQH�HQ�FXHQWD�FRPR�HVWUDWHJLD�
FRPXQLFDWLYD� SULPRUGLDO� HO� (GX�HQWUHWHQLPLHQWR��
DSR\DGD�HQ�OD�XWLOL]DFLyQ�H�LPSOHPHQWDFLyQ�GH�XQD�
UXWD� PHWRGROyJLFD� SDUD� OD� UHDOL]DFLyQ� GH�
'RFXPHQWDOHV�6RFLDOHV�3DUWLFLSDWLYRV��'�6�3���
(Q�HVWD�LQYHVWLJDFLyQ�HO�REMHWLYR�SULQFLSDO�HV�HO�GH�
FRQWULEXLU� D�XQD� WUDQVIRUPDFLyQ� VRFLDO HQPDUFDGD�
HQ� XQD� LQWHUYHQFLyQ� GHVGH� OD� SUHYHQFLyQ� GHO�
FRQVXPR�GH�GURJDV��DVt�FRPR�OD�SDUWLFLSDFLyQ�\�HO�
HPSRGHUDPLHQWR�GH�ORV�HVWXGLDQWHV�GHO�JUDGR����GH�
OD� ,QVWLWXFLyQ� (GXFDWLYD� (O� &DULWR�� ]RQD� UXUDO�
SHUWHQHFLHQWH� DO� PXQLFLSLR� GH� /RULFD�� &yUGRED��
&RORPELD�� HQ� OD� UHIOH[LyQ� GH� ODV� UHDOLGDGHV� TXH�
DIHFWDQ� VX� SURFHVR� GH� IRUPDFLyQ� LQWHJUDO�� GH�
PDQHUD�TXH�VH�SXHGD�IRUWDOHFHU�VX�URO�FRPR�DJHQWHV�
DFWLYRV�\�YLVLEOHV�GHQWUR�GH�VX�FRPXQLGDG�
7RGR� HVWH� SURFHVR� VH� OOHYD� D� FDER� EDMR� OD�
LPSOHPHQWDFLyQ�GH�XQD� UXWD�PHWRGROyJLFD�EDVDGD�
HQ�OD�HVWUDWHJLD�GHO�(GX�HQWUHWHQLPLHQWR�TXH�YDOLGD�
ORV�UHVXOWDGRV�DOFDQ]DGRV��'H�DTXt��VH�SXGR�UHDOL]DU�
XQD� DOIDEHWL]DFLyQ� DXGLRYLVXDO�� TXH� FRQWULEX\y� D�
TXH� ORV� DJHQWHV� LQYROXFUDGRV� IXHUDQ� ORV� SURSLRV�
FRQVWUXFWRUHV� GH� ORV� PDWHULDOHV� \� FRQWHQLGRV�
DXGLRYLVXDOHV�HQ�XQ� IRUPDWR�GH�DUFRV�GUDPiWLFRV��
PDQWHQLHQGR�GXUDQWH�WRGR�HO�SURFHVR�OD�SRVLELOLGDG�
GH� DQDOL]DU� VXV� FRPSRUWDPLHQWRV� IUHQWH� D� VXV�
LJXDOHV�\�IUHQWH�D�OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�
GURJDV��SDUD�DVt�DOFDQ]DU�OD�SUHYHQFLyQ�GHO�FRQVXPR�
\� OD� SDUWLFLSDFLyQ� \� UHIOH[LyQ� FUtWLFD� HQ� ODV�
DOWHUQDWLYDV� GH� FDPELR� VRFLDO� GHQWUR� GH� VX�
FRPXQLGDG��VLHQGR�GH�JUDQ�EHQHILFLR�WDPELpQ��SDUD�
VX�IRUPDFLyQ�GHQWUR�GHO�FRQWH[WR�HGXFDWLYR�

3DODEUDV &ODYHV�� (GX�HQWUHWHQLPLHQWR��
'RFXPHQWDO� 6RFLDO� 3DUWLFLSDWLYR�� 'URJDGLFFLyQ��
&RPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO�

$%675$&7
:LWKLQ� WKH�SDUDGLJP�RI�FRPPXQLFDWLRQ�IRU�VRFLDO�
FKDQJH�� (GX�HQWHUWDLQPHQW� LV� WKH� SULPDU\�
FRPPXQLFDWLYH�VWUDWHJ\��VXSSRUWHG�E\�WKH�XVH�DQG�
LPSOHPHQWDWLRQ�RI� D�PHWKRGRORJLFDO� URXWH� IRU� WKH�
UHDOL]DWLRQ� RI� 3DUWLFLSDWRU\� 6RFLDO� 'RFXPHQWDULHV�
�3�6�'���
,Q�WKLV�UHVHDUFK�WKH�PDLQ�REMHFWLYH�LV�WR�FRQWULEXWH�
D� VRFLDO� WUDQVIRUPDWLRQ� IUDPHG� LQ� DQ� LQWHUYHQWLRQ�
IURP�WKH�SUHYHQWLRQ�RI�GUXJ�FRQVXPSWLRQ��DV�ZHOO�
DV� WKH�SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW�RI�VWXGHQWV�
LQ� JUDGH� ��� RI� (O� &DULWR� (GXFDWLRQDO� ,QVWLWXWLRQ��
UXUDO� DUHD� EHORQJLQJ� WR� WKH� PXQLFLSDOLW\� IURP�
/RULFD��&yUGRED��&RORPELD��LQ�WKH�UHIOHFWLRQ�RI�WKH�
UHDOLWLHV�WKDW�DIIHFW�WKHLU�LQWHJUDO�IRUPDWLRQ�SURFHVV��
VR�WKDW�WKHLU�UROH�FDQ�EH�VWUHQJWKHQHG�DV�DFWLYH�DQG�
YLVLEOH�DJHQWV�ZLWKLQ�WKHLU�FRPPXQLW\�
$OO� WKLV� SURFHVV� LV� FDUULHG� RXW� XQGHU� WKH�
LPSOHPHQWDWLRQ�RI�D�PHWKRGRORJLFDO�URXWH�EDVHG�RQ�
WKH� (GX�HQWHUWDLQPHQW� VWUDWHJ\� WKDW� YDOLGDWHV� WKH�
UHVXOWV�DFKLHYHG��)URP�KHUH��LW�ZDV�SRVVLEOH�WR�FDUU\�
RXW�DQ�DXGLRYLVXDO�OLWHUDF\��ZKLFK�FRQWULEXWHG�WR�WKH�
DJHQWV� LQYROYHG� EHLQJ� WKH� FRQVWUXFWRUV� RI� WKH�
DXGLRYLVXDO�PDWHULDOV� DQG� FRQWHQWV� LQ� D� IRUPDW� RI�
GUDPDWLF�DUFV��PDLQWDLQLQJ�WKURXJKRXW�WKH�SURFHVV�
WKH�SRVVLELOLW\�RI�DQDO\]LQJ�WKHLU�EHKDYLRU�LQ�IURQW�
RI�WKHLU�SHHUV�DQG�IDFLQJ�WKH�SUREOHP�RI�GUXJ�XVH��
LQ�RUGHU�WR�DFKLHYH�WKH�SUHYHQWLRQ�RI�FRQVXPSWLRQ�
DQG� SDUWLFLSDWLRQ� DQG� FULWLFDO� UHIOHFWLRQ� RQ� WKH�
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DOWHUQDWLYHV� RI� VRFLDO� FKDQJH� ZLWKLQ� WKHLU�
FRPPXQLW\�� EHLQJ� RI� JUHDW� EHQHILW� DOVR�� IRU� LWV�
IRUPDWLRQ�ZLWKLQ�WKH�HGXFDWLRQDO�FRQWH[W�

.H\� ZRUGV� (GX�HQWHUWDLQPHQW�� 3DUWLFLSDWRU\�
6RFLDO� 'RFXPHQWDU\�� 'UXJ� DGGLFWLRQ��
&RPPXQLFDWLRQ�IRU�VRFLDO�FKDQJH�
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&RQ� OD� DSDULFLyQ� GH� QXHYDV� WHQGHQFLDV� TXH�
HVWDEOHFHQ� VX� PHGLDFLyQ� SRU� PHGLR� GH� ODV�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ�
�7,&��� VH� KD� WHQLGR� OD� RSRUWXQLGDG� GH� LGHQWLILFDU�
QRWDEOHV�WUDQVIRUPDFLRQHV�HQ�HO�FRQWH[WR��ORJUDQGR�
IXHUWHV� FDPELRV� HQ� HO� VLVWHPD� GH� YLGD�� HO�
SHQVDPLHQWR�\�HO�FRPSRUWDPLHQWR�GH�JUDQ�SDUWH�GH�
OD� SREODFLyQ�� (VWDV� PRGLILFDFLRQHV� KDQ� WHQLGR�
PD\RU�DXJH�HQ�HO�FRQWH[WR�VRFLDO�\�FXOWXUDO�GH�ODV�
SHUVRQDV�� JUXSRV� \� FRPXQLGDGHV�� TXH� KDQ�
FRPHQ]DGR� D� DFWXDU� EDMR� OD� LQIOXHQFLD� GH� ORV�
FRQWHQLGRV�\�WHQGHQFLDV�TXH�OHV�VRQ�VXPLQLVWUDGRV�
GLUHFWD� H� LQGLUHFWDPHQWH� D� WUDYpV� GH� GLIHUHQWHV�
PHGLRV�
(VWDV� WUDQVIRUPDFLRQHV� LGHQWLILFDGDV� SRQHQ� GH�
PDQLILHVWR�� VREUH� WRGR�� SUREOHPiWLFDV� VRFLDOHV�
DOUHGHGRU� GHO� FRQVXPR� GH� GURJDV� HQ� ORV� MyYHQHV��
TXH�SDUWHQ�QR�VROR�GH�OD�IUDJPHQWDFLyQ�GH�HVSDFLRV�
SULPRUGLDOHV� SDUD� HO� GHVDUUROOR� KXPDQR�� VLQR� TXH�
WDPELpQ� LQYROXFUDQ� OD� LQIOXHQFLD� GH� SDUHV� HQ� HVWH�
SURFHVR��
$� SDUWLU� GH� HVWR�� VXUJH� OD� QHFHVLGDG� GH� JHQHUDU�
QXHYDV�UHVSXHVWDV�GHVGH�HO�SURFHVR�HGXFDWLYR��TXH�
D\XGHQ� D� PRGLILFDU� ODV� FRQGLFLRQHV� SHUVRQDOHV��
VRFLDOHV�\�FXOWXUDOHV�IUHQWH�D�HVWD�SUREOHPiWLFD��'H�
PRGR� TXH� HVWH WUDEDMR� DERUGD� XQ� SURFHVR� GH�
LQWHUYHQFLyQ�GHVGH� OD�SUHYHQFLyQ�GHO� FRQVXPR�GH�
GURJDV�FRQ�EDVH�HQ�OD�XWLOL]DFLyQ�GH�OD�HVWUDWHJLD�GHO�
(GX�HQWUHWHQLPLHQWR�SODQWHDGD�SRU�7KRPDV�7XIWH��
HQ�E~VTXHGD�GH�DOFDQ]DU�XQD�WUDQVIRUPDFLyQ�VRFLDO�
\� OD� SDUWLFLSDFLyQ� GH� ORV LQYROXFUDGRV� HQ� HVWH�
SURFHVR�FRPR�DJHQWHV�GH�FDPELR��
(O� LPSDFWR� \� HIHFWLYLGDG� GHO�(GX�HQWUHWHQLPLHQWR�
KD�VLGR�HYLGHQFLDGD�DQWHULRUPHQWH�HQ�WUDEDMRV�FRPR�
5DGLR� 6XWDWHQ]D� GH� -RVp� -RDTXtQ� 6DOFHGR�*XDUtQ�
�������� HQ� 6RXO� &LW\� GH� 6KHUHHQ� 8VGLQ� \� *DUWK�

-DSKHW ������� R� HQ� 6H[WR� 6HQWLGR� GH� OD� 21*�
³3XQWRV� GH� (QFXHQWUR´� �������� (Q� WRGDV� HVWDV�
H[SHULHQFLDV�GH�FRPXQLFDFLyQ�SDUWLFLSDWLYD�SDUD�HO�
FDPELR� VRFLDO� VH� HYLGHQFLD� HO� LQWHUpV� SRU� EXVFDU�
DOWHUQDWLYDV� GH� VROXFLyQ�� DSR\R� \� VXSHUDFLyQ� GH�
GLILFXOWDGHV��D�ILQ�GH�FUHDU XQ�FRQWH[WR�GH�GHVDUUROOR�
\�HPSRGHUDPLHQWR�SDUD�HO�FDPELR��
(Q�HVWH�VHQWLGR��VH�SUHWHQGH�GHVDUUROODU�GH�PDQHUD�
SDUWLFLSDWLYD� XQD� SURSXHVWD� GH� GRFXPHQWDO� VRFLDO�
TXH�JLUH�HQ�WRUQR�D�OD�SUHYHQFLyQ�GHO�FRQVXPR�GH�
GURJDV��EDMR�OD�HVWUDWHJLD�GHO�(GX�HQWUHWHQLPLHQWR��
HQWHQGLGD� FRPR� XQD� SURSXHVWD� SHGDJyJLFD� TXH�
PRWLYH�� GLQDPLFH� H� LQWHJUH� OD� XWLOL]DFLyQ� GH� ORV�
PHGLRV� DXGLRYLVXDOHV� HQ� HO� FRQWH[WR� HGXFDWLYR�� D�
ILQ�GH�JHQHUDU�SURFHVRV�WUDQVYHUVDOHV�TXH�DSR\HQ�OD�
SDUWLFLSDFLyQ� \� HO� HPSRGHUDPLHQWR� GH� ORV�
HVWXGLDQWHV�IUHQWH�D�VXV�QHFHVLGDGHV�

,,���'52*$6��0(',26�<�&2081,&$&,Ï1

/DV�WUDQVIRUPDFLRQHV�VRFLDOHV�\�ORV�FDPELRV�HQ�OD�
FXOWXUD� GH� ODV� SHUVRQDV� R� JUXSRV� \� FRPXQLGDGHV�
HVSHFtILFDV� DFWXDOPHQWH� SRQHQ� GH� PDQLILHVWR�
GLIHUHQWHV� SUREOHPiWLFDV� VRFLDOHV� TXH� YDQ�
HQPDUFDGDV� DOUHGHGRU� GH� OD� GURJRGHSHQGHQFLD� R�
GURJDGLFFLyQ�� LQWHJUDQGR� D� ORV� FRQVXPLGRUHV� HQ�
FRQWUDVWH� FRQ� ORV� ULHVJRV� JHQHUDGRV� SRU� ODV�
FRQGXFWDV�\�GHSHQGHQFLDV�GH�ORV�HVWtPXORV�QRFLYRV�
GH�ODV�VXVWDQFLDV��
)O\QQ��FRPR�VH�FLWy�HQ�'HO�5RVDULR���������GHILQH�
HO�FRQVXPR�GH�GURJDV�HQ�OD�SREODFLyQ�DGROHVFHQWH�
FRPR� XQ� FRQVXPR� FRPSXOVLYR� \� UHFXUUHQWH� GH�
FXDOTXLHU� VXVWDQFLD� TXtPLFD� TXH� FRQOOHYH�
FRQVHFXHQFLDV� QHJDWLYDV� HQ� FXDOTXLHU� iUHD� GH� OD�
YLGD�R�GHO�GHVDUUROOR�GHO�MRYHQ�FRPR��SRU�HMHPSOR��
OD� VDOXG�� OD� IDPLOLD� \� ODV� UHODFLRQHV� VRFLDOHV�� HO�
UHQGLPLHQWR� HVFRODU� \�R� ODERUDO�� ORV� SUREOHPDV�
HFRQyPLFRV�R�OHJDOHV�\�HO�GHVDUUROOR�SHUVRQDO��TXH�
DOWHUD�ODV�IXQFLRQHV�\�OD�HVWUXFWXUD�GHO�FHUHEUR�\�GHO�
FXHUSR�
(Q� OD� DFWXDOLGDG�� ODV� LGHDV� VREUH� HO� SDSHO� GH� ORV�
PHGLRV� GH� FRPXQLFDFLyQ� \� ODV� GURJDV� VXHOHQ�
EDVDUVH�HQ�XQ�MXLFLR�SUHOLPLQDU�HTXLYRFDGR�FRQ�OD�
QHFHVLGDG� GH� VHU� FDPELDGR�� SXHV� HO� IOXMR� GH�
FRQWHQLGRV� TXH� VH� RIUHFHQ� QR� HVWi� VRPHWLGRV� D�
WHPDV�HVSHFtILFRV�VLQR�PiV�ELHQ�D�OR�TXH�VH�FUHH�TXH�
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HO�HVSHFWDGRU�TXLHUH�R�QHFHVLWD��(Q� ORV�PHGLRV�� OD
SURGXFFLyQ� GH� FRQWHQLGRV� SDUD� HGXFDU� GHEH� HVWDU�
RULHQWDGD� KDFLD� XQD� FRQVWUXFFLyQ� GH� VRFLHGDG��
FRPXQLFDQGR�XQ�PHQVDMH�LQIRUPDWLYR�\�IRUPDWLYR�
GLUHFWR�D�ODV�DXGLHQFLDV��%DUEHUR��������
/D� WHOHYLVLyQ�� TXH� DFWXDOPHQWH� VH� FRQVLGHUD� PiV�
TXH� XQD� WHFQRORJtD�� FRQVWLWX\H� XQD� FRQGLFLyQ� GH�
GHVDUUROOR� HQ� HO� GLVFXUVR� GH� ODV� GURJDV� HQ� OD�
VRFLHGDG� �&RVWD� \� 3pUH]�� ������� (Q� OD� WHOHYLVLyQ��
KR\� GtD� H[LVWH� JUDQ� IOXMR� GH� GLIHUHQWHV� GLVFXUVRV�
VREUH�GURJDGLFFLyQ��VLHQGR�HVWD�XQ�PHGLR�HILFD]�GH�
FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� VRFLDO��$�SHVDU� GH�
HVWR��OD�HIHFWLYLGDG�HQ�ORV�SURFHVRV�SUHYHQWLYRV�TXH�
VH�EXVFDQ�HPLWLU�QR�GHSHQGH�GHO�PHGLR�HVSHFLILFR�
TXH� VH� XWLOLFH� VLQR� GH� OD� IRUPD� GH� UHFHSFLyQ� GHO�
WHOHYLGHQWH�\�OD�LPSRUWDQFLD�TXH�HVWH�OH�FRQFHGH�D�
ORV�PHGLRV�\�D�ORV�FRQWHQLGRV�VREUH�ODV�GURJDV�
$KRUD�� DQDOL]DQGR� OD� SUREOHPiWLFD� VRFLDO� GHO�
FRQVXPR� GH� GURJDV� \� OD� IXQFLyQ� QHFHVDULD� GH� ORV�
PHGLRV�HQ�OD�SURGXFFLyQ�GH�FRQWHQLGRV�SDUD�HGXFDU��
VH�GHEH�WHQHU�HQ�FXHQWD�OD�FUHDFLyQ�\�DSOLFDFLyQ�GH�
HVWUDWHJLDV� GH� FRPXQLFDFLyQ� TXH� GHWHUPLQHQ� HO�
FXUVR�GH�DFFLyQ�SDUD�SRGHU�DOFDQ]DU�OD�SUHYHQFLyQ��
UHVSRQGLHQGR�D�ORV�UiSLGRV�FDPELRV�GHO�HQWRUQR�\�D�
ODV� QHFHVLGDGHV� LGHQWLILFDGDV� \� FDWDORJDGDV� FRPR�
REMHWLYRV�SULPRUGLDOHV�
3DUD�LQLFLDU�GLFKR�SURFHVR��HV�LPSRUWDQWH�WHQHU�FODUR�
TXH�ODV�GURJDV��HQ�OD�PHGLGD�HQ�TXH�IRUPDQ�SDUWH�GH�
OD�FRWLGLDQLGDG��FRQVWLWX\HQ�XQ�REMHWR�GHO�GLVFXUVR�
GLDULR��VRQ�SUHVD�GH�OD�SDODEUD�VRFLDO�\��SRU�HOOD�\�HQ�
HOOD�� GHVGH� OD� WHOHYLVLyQ� VH� FRQWHPSODQ� FRPR�
³REMHWR� GH� SHUGLFLyQ´� R� FRPR� ³PXHVWUD� GH�
GHFDGHQFLD´��FRPR�³HQIHUPHGDG´�R�FRPR�³GHOLWR´��
FRPR� ³WUDJHGLD� SHUVRQDO´� R� FRPR� ³GHVJUDFLD�
VRFLDO´��(Q�FDGD�FDVR��HO�WHPD�GURJD�KDFH�FRQYHUJHU�
DFWLWXGHV��LGHRORJtDV��UHSUHVHQWDFLRQHV�GHO�PXQGR�H�
LQWHUHVHV� VRFLDOHV�� (Q� FDGD� FDVR�� SXHV�� OD� GURJD�
SRQH�GH�PDQLILHVWR�OD�H[LVWHQFLD�GH�XQD�HVWUXFWXUD�
GLVFXUVLYD� SUHYLD� \� HVSHFLILFD�� �&RVWD� \� 3pUH]��
������S����
/D� LGHD� HV� TXH�� GHQWUR� GHO� SURFHVR� GH�
FRPXQLFDFLyQ�� ODV� FRPXQLGDGHV� FRPR� HMHV�
SULPRUGLDOHV� GH� DFFLyQ� SXHGDQ� SURSRQHU�
DOWHUQDWLYDV�R�IRUPDV�GH�HPLWLU�LQIRUPDFLyQ�GH�XQD�
PDQHUD� FUtWLFD�� UHIOH[LYD� \� WUDQVIRUPDGRUD� GH� ODV�
UHDOLGDGHV�TXH�VH�GDQ�HQ�VX�PHGLR��D� WUDYpV�GH� OD�

XWLOLGDG� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� ODV�
GLIHUHQWHV� KHUUDPLHQWDV� TXH� HVWRV� RIUHFHQ� HQ�
E~VTXHGD�GH�XQ�ELHQ�FRP~Q��8QD�IRUPD�GH�DOFDQ]DU�
HVWH�SURSyVLWR�HV�GHMDU�D�XQ�ODGR�OD�FRPXQLFDFLyQ�
FRQYHQFLRQDO� \� DSURYHFKDU� ODV� RSRUWXQLGDGHV� TXH�
EULQGD� OD� FRPXQLFDFLyQ� DOWHUQDWLYD�� TXH� HVWi�
RULHQWDGD�D�LQYHVWLJDU�\�UHXQLU�GLVWLQWDV�IRUPDV�GH�
SHQVDU�� SDUD� DVt� SODQWHDU� HVWUDWHJLDV� D� WUDYpV� GH�
H[SHULHQFLDV�FRPXQLFDWLYDV�TXH�SHUPLWDQ�H[SUHVDU�
³ORV�GHVHRV�GH�WRGRV�DTXHOORV�VXMHWRV�\�FROHFWLYRV�
TXH�� SRU� UD]RQHV� GH� FODVH�� HWQLD� R� JpQHUR�� HQWUH�
RWUDV�� QR� VRQ� UHFRQRFLGRV� FRPR� LQWHUORFXWRUHV�
YiOLGRV� HQ� HO� iPELWR� GRPLQDQWH´� �%DUUDQTXHUR� \�
6iH]�������� 'H�HVWD�PDQHUD��VH�JHQHUD�LQQRYDFLyQ�
HQ� HO� SURFHVR� FRPXQLFDWLYR�� PHMRUDQGR� OD�
FRQVWUXFFLyQ� GH� WHMLGR� VRFLDO� HQ� ORV� VXMHWRV� TXH�
SDUWLFLSDQ� HQ� HO� SURFHVR� \� EXVFDQGR� HVSDFLRV� GH�
WUDVIRUPDFLyQ� VRFLDO� GH� OD� SUREOHPiWLFD� GHO�
FRQVXPR� GH� GURJDV� GHVGH� XQ� FRPSRQHQWH� FUtWLFR�
TXH� VHD� GH� JUDQ� LQIOXHQFLD� SDUD� OD� FRPXQLGDG� HQ�
JHQHUDO��GHVGH�OD�XWLOL]DFLyQ�GH�SDUDGLJPDV�FODYHV�
TXH�D\XGHQ�D�FXPSOLU�HVWH�REMHWLYR�

&RPXQLFDFLyQ�SDUD�HO�&DPELR�6RFLDO

&RQVLGHUiQGRVH� HVWH� XQR� GH� ORV� SDUDGLJPDV� GH�
FRPXQLFDFLyQ�PiV�UHFLHQWHV��DVXPH�VX�RULHQWDFLyQ�
KDFLD�XQ�SXQWR�PiV�KXPDQLVWD�\�VRFLDO� TXH�LQWHJUD�
\� SURSLFLD�PD\RUHV� HVSDFLRV� GH� HPSRGHUDPLHQWR��
WRPD�GH�GHFLVLRQHV�\�VRVWHQLELOLGDG�GH�ORV�SURFHVRV�
TXH� VH� OOHYDQ� D� FDER� GHQWUR� GH� XQ� JUXSR� R�
FRPXQLGDG� TXH� FRPSDUWHQ� XQ� PLVPR� FRQWH[WR�
VRFLDO� \� UHODFLRQHV� GH� LQWHUDFFLyQ� \� PH]FODV� GH�
H[SHULHQFLDV��HVIRU]iQGRVH�SRU�TXHUHU�WUDQVIRUPDU�
D� WUDYpV� GH� VX� HMHUFLFLR�� UHDOLGDGHV� VRFLDOHV�
LGHQWLILFDGDV�� SUHWHQGLHQGR� DOFDQ]DU� HO� GHVDUUROOR�
PHGLDQWH� HO� FDPELR� GH� DFWLWXGHV�� FRQGXFWDV� \�
FUHHQFLDV�TXH�LPSLGH�HO�FUHFLPLHQWR�KXPDQR�
/D� FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO� YH� HQ� OD�
FRPXQLFDFLyQ�XQ�YHKtFXOR�SDUD�FDWDOL]DU�SURFHVRV�
GH� FDPELR�� HPSRGHUDU� LQGLYLGXRV�� IRUWDOHFHU�
FRPXQLGDGHV� \� OLEHUDU� YRFHV� TXH� QR� KDQ� VLGR�
HVFXFKDGDV�SUHYLDPHQWH��/D�FRPXQLFDFLyQ�SDUD�HO�
FDPELR� VRFLDO� VH� GHILQH� FRPR� ³XQ� SURFHVR� GH�
GLDORJR� S~EOLFR� \� SULYDGR� D� WUDYpV� GHO� FXDO� ODV�
SHUVRQDV�GHILQHQ�TXLHQHV�VRQ��TXH�HV�OR�TXH�TXLHUHQ�
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\� FRPR� OR� SXHGHQ� REWHQHU´� �)XQGDFLyQ�
5RFNHIHOOHU��������
$�SDUWLU�GH�HVWR��OD�&&6�RULHQWDGD�KDFLD�HO�FRQWH[WR�
HGXFDWLYR�VRFLDO� VH� HQPDUFD� HQWUH� SURFHVRV� GH�
GLiORJR�� SDUWLFLSDFLyQ�� UHIOH[LyQ� \� GHEDWH� FUtWLFR�
DFHUFD� GH� VLWXDFLRQHV� GHO� FRQWH[WR� D� VX� DOUHGHGRU�
SDUD� SODQWHDU� HVWUDWHJLDV� GH� LQWHUYHQFLyQ� TXH�
D\XGHQ� D� WUDQVIRUPDU� OD� UHDOLGDG� \� DEULU� FDPSRV�
DFWLYRV� GH� WUDEDMR� FRPXQLWDULR�� XWLOL]DQGR� ORV�
PHGLRV�SDUD�DOFDQ]DU�OD�SUHYHQFLyQ�GHO�FRQVXPR�GH�
GURJDV�� 3DUD� ORJUDU� HVWR�� UHVXOWD� VLJQLILFDWLYD� OD�
SRVLELOLGDG�GH�PH]FODU� ORV�HOHPHQWRV�FODYHV�GH� OD�
WHFQRORJtD� MXQWR� FRQ� ODV� SRWHQFLDOLGDGHV� GH� OD�
HGXFDFLyQ�� SDUD� DVt� GHWHUPLQDU� XQD� HVWUDWHJLD�
HVSHFLILFD� TXH� SHUPLWD� SURSRQHU� XQ� SURFHVR�
HVWUXFWXUDGR�GH� WUDEDMR� TXH� SURSLFLH� HO� GHVDUUROOR�
VRFLDO�� FRPR� OR� HQPDUFD�� HQ� HVWH� FDVR�� HO� (GX�
HQWUHWHQLPLHQWR�

(GX�HQWUHWHQLPLHQWR

7XIWH� ������� GHILQH� HO�(GX�HQWUHWHQLPLHQWR� FRPR�
³HO� XVR� GHO� HQWUHWHQLPLHQWR� FRPR� XQD� SUiFWLFD�
FRPXQLFDFLRQDO� HVSHFtILFD� JHQHUDGD� SDUD�
FRPXQLFDU�HVWUDWpJLFDPHQWH�UHVSHFWR�GH�FXHVWLRQHV�
GHO�GHVDUUROOR��HQ�XQD�IRUPD�\�FRQ�XQ�SURSyVLWR�TXH�
SXHGHQ� LU� GHVGH� HO� PDUNHWLQJ� VRFLDO� GH�
FRPSRUWDPLHQWRV�LQGLYLGXDOHV�HQ�VX�GHILQLFLyQ�PiV�
OLPLWDGD��KDVWD�OD�DUWLFXODFLyQ�GH�DJHQGDV�HQ�SRV�GHO�
FDPELR�VRFLDO�OLGHUDGD�SRU�ORV�FLXGDGDQRV�\�FRQ�XQ�
SURSyVLWR� OLEHUDGRU´� �S������� (V� GHFLU� TXH� HO� ((�
EXVFD�DUWLFXODU�SURFHVRV�HQWUH�HO�iPELWR�HGXFDWLYR�
\� GHO� HQWUHWHQLPLHQWR�� SDUD� OD� FUHDFLyQ� GH�
FRQWHQLGRV�HGXFDWLYRV�HQ�GLIHUHQWHV�IRUPDWRV��FRQ�
HO�REMHWLYR�GH�FDSWDU�OD�DWHQFLyQ�GH�OD�SREODFLyQ�\�
VX� IRUPDFLyQ� IUHQWH� D�GLYHUVRV� WHPDV�GH� LQWHUpV� D�
QLYHO�LQGLYLGXDO�\�FRPXQLWDULR�
$�WUDYpV�GH�VX�LPSOHPHQWDFLyQ��VH�EXVFD�FRPXQLFDU�
HQ�XQD�PDQHUD��IRUPDWR�\�OHQJXDMH�TXH�VH�HQODFHQ�
FRQ� OD� H[SHULHQFLD� YLYLGD� GH� ORV� FLXGDGDQRV�
FRPXQHV�� \� TXH� DO� PLVPR� WLHPSR� HVWRV� SXHGDQ�
DFHSWDUOD�� /D� FODYH� GH� HVWD� SURSXHVWD� UHVLGH� HQ�
FRQWDU�KLVWRULDV�\�PRWLYDU�SDUD�TXH�ORV�UHFHSWRUHV�VH�
UHFRQR]FDQ� FRQ� HO� PHQVDMH�� \D� VHD� SRUTXH� VH�
LGHQWLILFDQ�FRQ�ODV�KLVWRULDV�R�SRUTXH�HOORV�FXHQWDV�
VXV�SURSLDV�KLVWRULDV�

7HQLHQGR�HQ�FXHQWD�HO�WUDEDMR�GH�7KRPDV�7XIWH��HQ�
VX�H[SORUDFLyQ�FRQVWDQWH�GHQWUR�GHO�SURFHVR�GH� OD�
FRPXQLFDFLyQ�� VH� HQFXHQWUD� OD� PDOOD� GHO� (GX�
HQWUHWHQLPLHQWR�FRPR�XQ�LQVWUXPHQWR�FODYH�GHQWUR�
GHO�FRQWH[WR�HGXFDWLYR�\�OD�SUiFWLFD�FRPXQLFDWLYD��
FRQ� OD� TXH� VH� DQDOL]DQ� \� HYDO~DQ� ORV� UHVXOWDGRV�
GHVGH� OD� H[SHULHQFLD�� SDUD� WHQHU� XQD� PHMRU�
RUJDQL]DFLyQ��$TXt�VH�HQFXHQWUDQ�WUHV�JHQHUDFLRQHV�
XWLOL]DGDV� SRU� HO� ((� FRPR� PHWRGRORJtD� GH�
HQVHxDQ]D�H�LQWHUYHQFLyQ��/D�SULPHUD�DFW~D�D�WUDYpV�
GH�SURFHVRV�GH�WUDQVPLVLyQ�GH�PHQVDMHV��OD�VHJXQGD�
FRPR�KHUUDPLHQWD�GH�FDPELR�GH�FRPSRUWDPLHQWRV�
LQGLYLGXDOHV�KDFLD�ODV�FRPXQLGDGHV�\�OD�DGTXLVLFLyQ�
GH�KDELOLGDGHV�SDUD�OD�YLGD�\�OD�WHUFHUD�JHQHUDFLyQ�
TXH�DUWLFXOD�OD�FRPXQLFDFLyQ�SDUD�HO�FDPELR�VRFLDO�
PHGLDQWH�HVWUDWHJLDV�\�SURSXHVWDV�GH�FDPELR�TXH�VH�
PDQWHQJDQ� D� WUDYpV� GHO� WLHPSR�� /D� SUHVHQWH�
SURSXHVWD� GH� LQYHVWLJDFLyQ�� SRU� HMHPSOR�� HVWi�
LQVSLUDGD� SRU� ODV� SHUVSHFWLYDV� GH� OD� VHJXQGD� \�
WHUFHUD� JHQHUDFLyQ� GHO� ((�� SRUTXH� HV� FRQFHELGD�
GHVGH�XQ�HQIRTXH�GH�FRPXQLFDFLyQ�SDUD�HO�FDPELR�
VRFLDO�
(Q�HVWDV�JHQHUDFLRQHV�VH�GHVDUUROOD�XQ�SURFHVR�SRU�
HWDSDV� R� FRPSRQHQWHV�� FHQWUDGR� HQ� ODV� GLIHUHQWHV�
QRFLRQHV� SUHVHQWHV� HQ� OD� PHWRGRORJtD� GHO� (GX�
HQWUHWHQLPLHQWR�� 3DUD� HOOR�� VH� LQLFLD� FRQ� OD�
GHILQLFLyQ� GHO� SUREOHPD�� GRQGH� VH� LGHQWLILFDQ� R�
HVWDEOHFHQ� ODV� QHFHVLGDGHV SULRULWDULDV� HQ� XQD�
FRPXQLGDG� R� SREODFLyQ� HVSHFtILFD�� GRQGH� pVWDV��
SXHGHQ�JLUDU�HQ�WRUQR�D�GHVLJXDOGDGHV�HVWUXFWXUDOHV��
UHODFLRQHV�GH�SRGHU�\�R�FRQIOLFWRV�VRFLDOHV��7XIWH��
�������SDUD�ORV�TXH�VH�KDFH�QHFHVDULR�JHQHUDU�XQD�
UHDFFLyQ� LQPHGLDWD� \� JHQHUDU PRGLILFDFLRQHV�
VLJQLILFDWLYDV�HQ�VX�HQWRUQR��(Q�HVWD�LQYHVWLJDFLyQ��
HO� SUREOHPD� UDGLFD� KDFLD� XQD� SUREOHPiWLFD� R�
FRQIOLFWR� VRFLDO�� HQPDUFDGD� HQ� HO� ULHVJR� GHO�
FRQVXPR�GH�GURJDV�HQ�ORV�MyYHQHV�GH�OD�FRPXQLGDG��
TXLHQHV�VH�HQFXHQWUDQ�H[SXHVWRV�D�GLVWLQWRV�IDFWRUHV�
TXH��SRU�VX�LQIOXHQFLD��ORJUDQ�JHQHUDU�GHVYLDFLRQHV�
FRQ�UHODFLyQ�D�VX�FDOLGDG�GH�YLGD�SHUVRQDO��IDPLOLDU�
\�VRFLDO�
7HQLHQGR� HQ� FXHQWD� HVWR�� HV� LQGLVSHQVDEOH� TXH� VH�
HVWDEOH]FDQ� SURFHVRV� \� HVFHQDULRV� GH� H[SUHVLyQ�
PHGLDQWH�OD�XWLOL]DFLyQ�GH�KHUUDPLHQWDV�R�HOHPHQWRV�
TXH�SHUPLWDQ�KDFHUOR�GH�PDQHUD�VLJQLILFDWLYD�SDUD�
OD� FRPXQLGDG� HQ� HVWXGLR�� $Vt�� HQ� OD� QRFLyQ� GH�
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HQWUHWHQLPLHQWR GHO�SURFHVR��HO�'RFXPHQWDO�6RFLDO�
3DUWLFLSDWLYR� �'�6�3��� VH� SUHVHQWD� FRPR� XQD�
KHUUDPLHQWD� SDUD� HO� FDPELR� JUDFLDV� D� VX� PDQHMR�
FRPR�XQ JpQHUR GLQiPLFR�GH�H[SUHVLyQ�VRFLDO��SXHV�
HVWH�� VHJ~Q 0RVDQJLQL� �������� HV� XQ� LQVWUXPHQWR�
FRPXQLFDFLRQDO� DOWHUQDWLYR� TXH� VLUYH� GH� HVWtPXOR�
SDUD� DQDOL]DU� FXDOTXLHU� FRQWH[WR� \� HMHUFHU� XQD�
WUDQVIRUPDFLyQ� HQ� pO�� WHQLHQGR� HQ� FXHQWD� ORV�
FRPSRQHQWHV�DXGLRYLVXDO� VRFLDO�\�SDUWLFLSDWLYR�TXH�
OR�FRQIRUPDQ�
/D�QRFLyQ� GH� FXOWXUD� HV� XQ� IDFWRU� VLJQLILFDWLYR� \�
GHWHUPLQDQWH�� SXHV� HQ� XQD� FROHFWLYLGDG� \D�
FRQIRUPDGD��H[LVWHQ�YDORUHV��LGHDV�R�DFWLWXGHV�TXH�
FRQVWLWX\HQ� VLJQLILFDGR� SDUD� ORV� PLVPRV� \� TXH�
MXHJDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�GLQDPL]DFLyQ�GH�
ORV�PHQVDMHV��KDFLHQGR�GH�HVWD��XQD�IRUPD�GH�YLGD��
GRQGH�FDGD�PLHPEUR�GH�OD�FRPXQLGDG�DFW~D�FRPR�
DJHQWH� WUDQVIRUPDGRU� GH� VX� SURSLD� UHDOLGDG��
FRQYLUWLpQGRVH� HQ� XQ� HOHPHQWR� FDWDOL]DGRU GH�
DOFDQFHV�\�SURFHVRV�GH�UHIOH[LyQ�
$O� FRPSUHQGHU� TXH� ILQDOPHQWH� VH� GHVDUUROOD� XQ�
SURFHVR�HGXFDWLYR��VH�LQFRUSRUD�HO�SHQVDPLHQWR�GH�
)UHLUH� FRPR� KHUUDPLHQWD� FRQFHSWXDO TXH� D\XGD� D�
URPSHU� HO� VLOHQFLR� TXH� LPSHUD� DOUHGHGRU� GH� ODV�
SUREOHPiWLFDV� GH� ODV� FRPXQLGDGHV�� GDQGR� SRU�
VHQWDGR� OD� QHFHVLGDG� GH� PRYHUVH� PiV� DOOi��
FRPELQDQGR�OD�DFFLyQ�\�HO�GLiORJR� (V�DVt�FRPR�³OD�
SHGDJRJtD� GHO� RSULPLGR�� FRPR� SHGDJRJtD�
KXPDQLVWD�\�OLEHUDGRUD�WHQGUi�SXHV��GRV�PRPHQWRV�
GLVWLQWRV��DXQTXH�LQWHUUHODFLRQDGRV��(O�SULPHUR��HQ�
HO�FXDO�ORV�RSULPLGRV�YDQ�GHVYHODQGR�HO�PXQGR�GH�
OD�RSUHVLyQ�\�VH�YDQ�FRPSURPHWLHQGR��HQ�OD�SUD[LV��
FRQ�VX�WUDQVIRUPDFLyQ��\��HO�VHJXQGR��HQ�TXH��XQD�
YH]� WUDQVIRUPDGD� OD� UHDOLGDG� RSUHVRUD�� HVWD�
SHGDJRJtD�GHMD�GH�VHU�GHO�RSULPLGR�\�SDVD�D�VHU�OD�
SHGDJRJtD� GH� ORV� KRPEUHV� HQ� SURFHVR� GH�
SHUPDQHQWH�OLEHUDFLyQ´��)UHLUH���������(V�HQWRQFHV�
FXDQGR�VH�KDFH�XQ�DQiOLVLV�GH�OD�DXGLHQFLD GHELGR�D�
ORV�FRQVWDQWHV�FDPELRV�\�UHHVWUXFWXUDFLRQHV�GH�ORV�
VLVWHPDV� GH� GHVDUUROOR� VRFLDO� \� HGXFDWLYR� FRQ� HO�
REMHWLYR�GH�HVWDEOHFHU�¢4Xp�VH�FRPXQLFD"� SDUD�DVt�
SRGHU� DOFDQ]DU� VDWLVIDFWRULDPHQWH� OD� QRFLyQ� GH�
FDPELR�� TXH� LQWHJUD� HQ� XQ� PLVPR� FRQMXQWR� HO�
FRPSRUWDPLHQWR� LQGLYLGXDO�� ODV� FRQGLFLRQHV�
HVWUXFWXUDOHV� ODV�UHODFLRQHV�GH�SRGHU�\�ODV�QRUPDV�
VRFLDOHV�GH�XQD�FRPXQLGDG�

(O� FDPELR� HQ� HVWD� SURSXHVWD� GH� LQYHVWLJDFLyQ� VH�
GHVDUUROOD� \� DQDOL]D� HQ� FRQVHFXHQFLD� FRQ� HO�
SODQWHDPLHQWR� GH� OD� HFRORJtD� KXPDQD� TXH� VH�
HQFDUJD�GH�³LQYHVWLJDU�ORV�SURFHVRV�SRU�ORV�FXDOHV�
HO� HTXLOLEULR� ELyWLFR� \� HO� HTXLOLEULR� VRFLDO� VH�
PDQWLHQHQ�XQD�YH]�DOFDQ]DGRV��\�ORV�SURFHVRV�SRU�
ORV�FXDOHV��FXDQGR�GLFKRV�HTXLOLEULRV�VH�DOWHUDQ��OD�
WUDQVLFLyQ�VH�UHDOL]D�GHVGH�XQ�RUGHQ�UHODWLYDPHQWH�
HVWDEOH� D�RWUR´� �3DUN��������S�������(V�GHFLU�TXH��
PHGLDQWH� HO� GHVDUUROOR� GH� ORV� SURFHVRV� HQ� XQD�
FRPXQLGDG�� VH� SXHGHQ� FRQFHELU� WRGR� WLSR� GH�
FDPELRV�� SHUR� DO� ILQDO� VH� HQPDUFD� OD� LGHD� GH� TXH�
SUHYDOH]FD�HO�HTXLOLEULR�DQWH�OD�FULVLV��HVWDEOHFLHQGR�
XQ�DPELHQWH�ELyWLFR�VRFLDO�LQWHJUDO�
'H�HVWD�IRUPD��GHQWUR�GH�HVWD�LQYHVWLJDFLyQ�D�WUDYpV�
GHO� DQiOLVLV� UHDOL]DGR� VREUH� OD� UHODFLyQ� HQWUH� ORV�
HVWXGLDQWHV� \� VX� HQWRUQR� HGXFDWLYR� \� VRFLDO�� \� OD�
UHIOH[LyQ�GH�VXV�FRPSRUWDPLHQWRV��VH�HVSHUD FRPR�
UHVXOWDGR TXH� VH� JHQHUHQ� FDPELRV� HVWUXFWXUDOHV� \�
FDPELRV�VRFLDOHV��FRQ�XQD�GXUDFLyQ D�FRUWR�\�ODUJR�
SOD]R� SRU� PHGLR� GH� OD� DFFLyQ� FROHFWLYD� GH� ORV�
MyYHQHV�

,,,���0(72'2/2*Ë$

(V�XQD�LQYHVWLJDFLyQ�GH�QDWXUDOH]D�FXDOLWDWLYD��FRQ�
XQ�GLVHxR�GH�,QYHVWLJDFLyQ�$FFLyQ��,$���8WLOL]D�HO�
PpWRGR� GH� ,QYHVWLJDFLyQ� $FFLyQ� 3DUWLFLSDFLyQ�
�,$3��� SRU� LQYROXFUDU� D� ORV� HVWXGLDQWHV� HQ� OD�
FRQVWUXFFLyQ� GHO� SURFHVR� GH� LQYHVWLJDFLyQ� TXH� VH�
OOHYD� D� FDER�� WHQLHQGR� HQ� FXHQWD� OD� UHODFLyQ� \�
SDUWLFLSDFLyQ� HQWUH� ORV� MyYHQHV�� HO� LQYHVWLJDGRU� \�
GHPiV�PLHPEURV�GH�OD�FRPXQLGDG�\�OD�GLVSRVLFLyQ�
GH� ORV� HOHPHQWRV� QHFHVDULRV� SRU SDUWH� GH� ORV�
HVWXGLDQWHV� FRQ� DSR\R� GHO� LQYHVWLJDGRU� TXH�
UHVSRQGDQ�D�ODV�PHWDV�TXH�VH�TXLHUHQ�DOFDQ]DU��SDUD�
OXHJR�DQDOL]DU�HO�FRQRFLPLHQWR�GH�ORV�DJHQWHV�IUHQWH�
DO�XVR�GH�ORV�PHGLRV��SDUD�DVt�SURSRQHU�\�HVWDEOHFHU�
HVWUDWHJLDV�TXH�SHUPLWDQ�OD�SUHYHQFLyQ�GHO�FRQVXPR�
GH�GURJDV�D�WUDYpV�GH�OD�XWLOL]DFLyQ�GHO�'RFXPHQWDO�
6RFLDO�3DUWLFLSDWLYR�
6H� WXYR�FRPR�XQLYHUVR�SREODFLRQDO� OD�FRPXQLGDG�
GH� OD� ,QVWLWXFLyQ� (GXFDWLYD� (O� &DULWR� \� FRPR�
SREODFLyQ�D�ORV�HVWXGLDQWHV�GHO�JUDGR�����EDVDGD�HQ�
XQ� GLVHxR� PXHVWUDO� QR� SUREDELOLVWLFR� SRU�
FRQYHQLHQFLD� GRQGH� VH� WRPy� XQD� PXHVWUD� GH� ���
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HVWXGLDQWHV�
3DUD�OOHYDU�D�FDER�HO�HVWXGLR��VH�GHVDUUROODURQ�FXDWUR�
SDVRV�IXQGDPHQWDOHV�

'LYXOJDFLyQ� \� VHQVLELOL]DFLyQ� GH� OD�
SURSXHVWD�
'LDJQyVWLFR�HQ�OD�SREODFLyQ�D�WUDYpV�GH�XQD�
HQFXHVWD� VHPLHVWUXFWXUDGD�� XQD� SDUD�
HVWXGLDQWHV� ���� HVWXGLDQWHV�� \� XQD� SDUD�
GRFHQWHV�����GRFHQWHV��
8WLOL]DFLyQ� GH� XQ� PXHVWUHR� QR�
SUREDELOLVWLFR� SRU� FRQYHQLHQFLD� SDUD�
VHOHFFLRQDU�D�ORV�HVWXGLDQWHV�LQWHUHVDGRV�HQ�
SDUWLFLSDU� HQ� OD� PXHVWUD�� HVFRJLHQGR� D� ���
HVWXGLDQWHV� ����� GH� OD� SREODFLyQ�
HQFXHVWDGD��
'LVHxR��DSOLFDFLyQ�\�HYDOXDFLyQ�GHO�LPSDFWR�
REWHQLGR� GH� ORV� WDOOHUHV� SHGDJyJLFRV�
SURSXHVWRV�HQ�OD�UXWD�PHWRGROyJLFD�SDUD�OD�
SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�D�WUDYpV�
GHO� XVR� GHO� 'RFXPHQWDO� 6RFLDO�
3DUWLFLSDWLYR�

,9��5(68/7$'26

(O� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� HO�
SURFHVR�GH�LQYHVWLJDFLyQ VH�KL]R�GHVGH�ODV�WUHV�IDVHV
DERUGDGDV�HQ�OD�SURSXHVWD�

��� )DVH� ,�� 'LDJQyVWLFR� \� GLYXOJDFLyQ�� ��� )DVH� ,,��
'HVDUUROOR�����)DVH�,,,��6RFLDOL]DFLyQ�\�HYDOXDFLyQ�

/RV� GDWRV� HQFRQWUDGRV� UHVSRQGHQ� ORV� JXVWRV� \�
GLVJXVWRV� WHOHYLVLYRV� IUHQWH� D� FRQWHQLGRV� \�
IRUPDWRV��D� ORV�QLYHOHV�GH�FRQVXPR�GH�GURJDV�\�D�
ODV�KDELOLGDGHV�\� FRPSHWHQFLDV�DGTXLULGDV�SRU� ORV�
HVWXGLDQWHV�GHO�JUDGR����GH�OD�,QVWLWXFLyQ�(GXFDWLYD�
(O� &DULWR�� SRU� PHGLR� GH� ORV� WDOOHUHV� TXH� VH� OHV�
LPSOHPHQWDURQ�FRQ�OD�ILQDOLGDG�GH�DOFDQ]DU�XQ�QLYHO�
GH� VHQVLELOL]DFLyQ� IUHQWH� DO� FRQVXPR� GH� GURJDV� D�
WUDYpV�GH�ORV�PHGLRV�DXGLRYLVXDOHV��HQ�HVWH�FDVR�FRQ�
HO�XVR�GHO�'RFXPHQWDO�6RFLDO�3DUWLFLSDWLYR�
)DVH�,��'LDJQyVWLFR�\�GLYXOJDFLyQ

� ,QIRUPDFLyQ�SREODFLRQDO��(VWXGLDQWHV�

(Q�ODV�HQFXHVWDV�UHDOL]DGDV�LQLFLDOPHQWH� VH�REWXYR�

TXH� HQ� FXDQWR� DO� JpQHUR� GH� OD� SREODFLyQ� H[LVWH�
PD\RU�SUHVHQFLD�GH�MyYHQHV�GHO�JpQHUR�PDVFXOLQR�
���� KRPEUHV�� TXH� GHO� JpQHUR� IHPHQLQR� ����
PXMHUHV���REVHUYDQGR�GH�LJXDO�IRUPD�PD\RU LQWHUpV��
LQTXLHWXG�\�GLVSRVLFLyQ�HQ�OD�DFWLYLGDG�SRU�SDUWH�GH�
ORV�HVWXGLDQWHV�GHO�JpQHUR�PDVFXOLQR�TXH�GHO�JpQHUR�
IHPHQLQR��$�SDUWLU�GH�HVWR��SDUD�HO�WUDEDMR�GH�FDPSR�
VH�FRQYRFDURQ���PXMHUHV�\���KRPEUHV��SHUR�DO�ILQDO�
VH�FRQWy�FRQ�OD�SDUWLFLSDFLyQ�GH����HVWXGLDQWHV�HQ�
WRWDO����PXMHUHV�\���KRPEUHV�

� *XVWRV� \� GLVJXVWRV� DOUHGHGRU� GH� OD� WHOHYLVLyQ�
FRORPELDQD

(Q� FXDQWR� D� OD� WHOHYLVLyQ� FRORPELDQD� HQWUH� ORV�
FDQDOHV� PiV� YLVWRV� SRU� ORV� HVWXGLDQWHV� VH
HQFXHQWUDQ� &DUDFRO������ \ 5&1��������VHJXLGR�
GH� FDQDOHV� FRPR� 6HxDO� &RORPELD� ����� \�
7HOHFDULEH� ������� \� ILQDOPHQWH� HO� &DQDO� 8QR�
�������OR�TXH�GHPXHVWUD�HO� LQWHUpV�GH�ORV� MyYHQHV�
SRU�OD�SURJUDPDFLyQ�QDFLRQDO�HPLWLGD�HQ�ORV�FDQDOHV�
&DUDFRO� \� 5&1�� \D� TXH� FRPR� HOORV� OR� SRQHQ� GH�
PDQLILHVWR��HQ�HVWRV�FDQDOHV�HQFXHQWUDQ�FRQWHQLGRV�
WHOHYLVLYRV�PX\� HQWUHWHQLGRV�� TXH� VRQ� OODPDWLYRV��
TXH� UHODWDQ� KLVWRULDV� TXH� OHV� JXVWDQ� \� TXH� SRU� OR�
JHQHUDO�HVRV�FRQWHQLGRV�QR�ORV�HQFXHQWUDQ�HQ�RWURV�
FDQDOHV� QDFLRQDOHV�� DILUPDQGR� HQWRQFHV� OR� TXH�
H[SUHVD�%DUEHUR��������DO�SODQWHDU�TXH�ORV�MyYHQHV
OH� HVWiQ� GDQGR� D� OD� WHOHYLVLyQ� XQ� HVSDFLR�
SULYLOHJLDGR�HQ�VXV�YLGDV�\�TXH�DO�PLVPR�WLHPSR�OD�
EXVFDQ� VROR� SRU� PRWLYRV� GH� HQWUHWHQLPLHQWR��
GHVFXLGDQGR� RWURV� HVSDFLRV� GH� HQFXHQWURV�
FXOWXUDOHV� \� GH� HQWUHWHQLPLHQWR� TXH� OHV� EULQGD� OD�
VRFLHGDG�
3RU�RWUD�SDUWH��WHQLHQGR�HQ�FXHQWD�ORV�IRUPDWRV�FRQ�
ORV�TXH�PiV�VH�LGHQWLILFDQ�ORV�HVWXGLDQWHV�D�OD�KRUD�
GH� YHU� WHOHYLVLyQ� VH� SXHGH� DSUHFLDU� TXH� ORV� PiV�
FRPXQHV�IXHURQ�ODV�SHOtFXODV��������VHJXLGDPHQWH�
ODV� WHOHQRYHODV� ������� OXHJR� ODV� VHULHV ������ \�
ILQDOPHQWH� ORV� GHSRUWHV \� ORV� GRFXPHQWDOHV FRQ�
LJXDO�SUHIHUHQFLD ������
$�SDUWLU�GH�HVWR��KDFLHQGR�UHODFLyQ�HQWUH�ORV�FDQDOHV�
GH� WHOHYLVLyQ�� ORV� IRUPDWRV� WHOHYLVLYRV� \� ORV�
SURJUDPDV� PiV� YLVWRV� SRU� ORV� MyYHQHV�� VH� SXHGH�
DSUHFLDU�HO�JUDQ�LQWHUpV�SRU�HO�FRQWHQLGR�GH�ILFFLyQ�
\�HQWUHWHQLPLHQWR��GRQGH�HO�JpQHUR�PDVFXOLQR�HQ�XQ�
����VH�LQFOLQD�KDFLD�ODV�SHOtFXODV��ORV�GHSRUWHV�\�ODV�
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WHOHQRYHODV��PLHQWUDV�TXH�HO�JpQHUR�IHPHQLQR�HQ�XQ�
����VH�LQFOLQD�KDFLD�ODV�WHOHQRYHODV�\�SHOtFXODV�
'HQWUR� GH� ORV� IRUPDWRV� FRQ� ORV� TXH� PHQRV� VH�
LGHQWLILFDQ� ORV� HVWXGLDQWHV� D� OD� KRUD� GH� YHU�
WHOHYLVLyQ�IXHURQ�ORV�GH�2SLQLyQ�\�GHEDWHV��������
ORV�'RFXGUDPDV� ������� OXHJR� ORV�&RUWRPHWUDMHV�
������� VHJXLGRV� GH� ORV� 7DON� 6KRZV ������ \�
(QWUHYLVWDV� ������ \� SRU� ~OWLPR� ORV 5HSRUWDMHV�
������\ 1RWLFLHURV ������
3DUD� HO� JpQHUR� IHPHQLQR�� HQWUH� ORV� IRUPDWRV� TXH�
PHQRV� JXVWDEDQ� VH� HQFXHQWUDQ� ORV� QRWLFLHURV��
UHSRUWDMHV�� HQWUHYLVWDV� \� WDON� VKRZV� HQ� XQ� �����
PLHQWUDV� TXH� SDUD� HO� JpQHUR� PDVFXOLQR� VH�
HQFXHQWUDQ� ORV� IRUPDWRV� GH� RSLQLyQ� \� GHEDWHV��
GRFXGUDPDV�� FRUWRPHWUDMHV� \� HQWUHYLVWDV� HQ� XQ�
����� 7HQLHQGR� HQ� FXHQWD� OR� H[SUHVDGR� SRU� ORV�
HVWXGLDQWHV�� VH� SXHGH� QRWDU� HO� SRFR� LQWHUpV� HQ�
DERUGDU�FRQWHQLGRV�TXH�DSRUWHQ�HQ�OD�FRQVWUXFFLyQ�
H�LQIRUPDFLyQ�GH�UHDOLGDGHV�GH�IRUPD�FUtWLFD�

� 3RVLFLyQ�HQ�FXDQWR�D�UHFHSFLyQ�WHOHYLVLYD

'H� DFXHUGR� FRQ ORV� UHVXOWDGRV� REWHQLGRV�� VH�
HYLGHQFLD� TXH� ORV� HVWXGLDQWHV� SRFDV� YHFHV ������
FRPHQWDQ�HO�SURJUDPD�TXH�YHQ�\�TXH�QXQFD�������
VH� LGHQWLILFDQ� FRQ� ORV� SHUVRQDMHV� YLVWRV�� 3RU� RWUD�
SDUWH��VH�HYLGHQFLD�VX�DXWRQRPtD�D�OD�KRUD�GH�HOHJLU�
ORV�FRQWHQLGRV�TXH�TXLHUHQ�YHU��UHYLVDQGR�VLHPSUH�
������ OD� SURJUDPDFLyQ�� SHUR� SRFDV� YHFHV� ������
UHDOL]DQ�OD�DFWLYLGDG�GH�UHFRPHQGDU�HVRV�SURJUDPDV�
\�� DGHPiV��PDQWLHQHQ� QRWDEOHPHQWH� OD� FRVWXPEUH�
GH� VLHPSUH� FDPELDU� HO� FDQDO� GXUDQWH� ORV�
FRPHUFLDOHV�������R�UHYLVDU�FDVL�VLHPSUH�WRGRV�ORV�
FDQDOHV� ������� GHMDQGR� YHU� VX� UHODWLYLVPR� R�
LQGHFLVLyQ�HQ�DOJXQRV�PRPHQWRV��DO�YHU�WHOHYLVLyQ�

� 1LYHO��VXVWDQFLDV�\�FDXVDV�DOUHGHGRU�GHO�
FRQVXPR�GH�GURJDV

%XVFDQGR�LGHQWLILFDU�\�FRQRFHU�HOHPHQWRV�VREUH�HO�
FRQVXPR� GH� GURJDV�� ORV� HVWXGLDQWHV� HQFXHVWDGRV�
PDQLILHVWDQ�HQ�XQ�����KDEHU�FRQVXPLGR�GURJDV�\�
XQ� ���� H[SUHVD� QR� KDEHU� WHQLGR� QLQJ~Q�
DFHUFDPLHQWR�FRQ�HVWDV�VXVWDQFLDV��'H�HVH�����TXH�
KDQ�FRQVXPLGR�GURJDV��HO����SURYLHQH�SRU�SDUWH�GHO�
JpQHUR�PDVFXOLQR� \� HO� ��� UHVWDQWH� SRU� HO� JpQHUR�

IHPHQLQR��$�SDUWLU�GH�HVWR��ODV�VXVWDQFLDV�TXH�PiV�
KDQ� FRQVXPLGR� VRQ� DOFRKRO� ������� PDULKXDQD�
�����\�WDEDFR�\�FRFDtQD�FRQ�LJXDO�SRUFHQWDMH������
3RU� RWUD� SDUWH�� FRQ� UHODFLyQ� D� ORV� UHVXOWDGRV�
REWHQLGRV�IUHQWH�D�OR�TXH�ORV�HVWXGLDQWHV�FRQVLGHUDQ�
TXH�VRQ�ODV�SRVLEOHV�FDXVDV�GHO�FRQVXPR�GH�GURJDV��
VH� HQFXHQWUDQ� HQ� SULPHU� OXJDU� ORV� SUREOHPDV�
IDPLOLDUHV��������OXHJR�OD�LQIOXHQFLD�GH�DPLJRV�DV�
�������VHJXLGR�OD�EDMD�DXWRHVWLPD��������GHVSXpV�
ORV�SUREOHPDV�VHQWLPHQWDOHV�������\�SRU�~OWLPR�OD�
SREUH]D�������

� ,QIRUPDFLyQ�SREODFLRQDO��'RFHQWHV�

(Q� ODV� HQFXHVWDV� UHDOL]DGDV� D� ORV� GRFHQWHV� FRQ� HO�
REMHWLYR� LGHQWLILFDU� ORV� SURFHVRV� HGXFDWLYRV�
LQVWLWXFLRQDOHV� GH� ORV� PLVPRV� IUHQWH� D� OD�
SUREOHPiWLFD� GHO� FRQVXPR� GH� GURJDV�� VH� SXGR�
REWHQHU�FRPR�LQIRUPDFLyQ�JHQHUDO�TXH�HO�����GH�
ORV� GRFHQWHV� FRUUHVSRQGHQ� DO� iUHD� GH� &LHQFLDV�
6RFLDOHV��HO�����DO�iUHD�GH�0DWHPiWLFDV��RWUR�����
FRUUHVSRQGH�D�/HQJXD�&DVWHOODQD \�SRU�~OWLPR�VH�
HQFXHQWUDQ� &LHQFLDV� 1DWXUDOHV�� 7HFQRORJtD��
5HOLJLyQ \�(GXFDFLyQ�)tVLFD FRQ�XQ����SDUD�FDGD�
XQR� /R� TXH� GHPXHVWUD� TXH� GHQWUR� GHO� 3(,� GH� OD�
LQVWLWXFLyQ� HGXFDWLYD� HO� FXUUtFXOR� HVWi� GLVWULEXLGR�
FDVL�HTXLWDWLYDPHQWH��OR�TXH�VH�SXHGH�FRQYHUWLU�HQ�
XQD� YHQWDMD� DO� PRPHQWR� GH� GHVDUUROODU� SURFHVRV�
WUDQVYHUVDOHV�GH�XQ�SUR\HFWR�GH�FRPXQLFDFLyQ�SDUD�
HO�FDPELR�VRFLDO�EDVDGR�HQ�HO�(GX�HQWUHWHQLPLHQWR�
GHVGH�ODV�GLVWLQWDV�GLVFLSOLQDV�R�iUHDV�GHO�VDEHU�

� $FFLRQHV�\�DSR\R�GH�OD�LQVWLWXFLyQ�IUHQWH�DO�
FRQVXPR�GH�GURJDV

3DUD� FRPSUHQGHU� \� HYDOXDU� OD� YLDELOLGDG� GH� ODV�
DFFLRQHV� LPSOHPHQWDGDV HQ� HVWD� FRPXQLGDG�
HGXFDWLYD� HV QHFHVDULR� FRQRFHU� OD� UHDOLGDG� GH� ORV�
SURFHVRV�TXH�VH�OOHYDQ�D�FDER�GHQWUR�GH�OD�PLVPD��
WHQLHQGR�HQ�FXHQWD�FRPR�SULPHUD�LQVWDQFLD�HQ�WRGD�
LQVWLWXFLyQ� HGXFDWLYD� VX� 3UR\HFWR� (GXFDWLYR�
,QVWLWXFLRQDO��3(,��\�OD�IRUPD�FRPR�GHVGH�HVWH��VH�
UHVSRQGH�D�ODV�VLWXDFLRQHV�\�QHFHVLGDGHV�QR�VROR�GH�
ORV�HGXFDQGRV�VLQR�WDPELpQ�GH�OD�FRPXQLGDG�ORFDO��
IUHQWH� D� OD� SUREOHPiWLFD� GHO� FRQVXPR� GH� GURJDV��
(VWH�DQiOLVLV�SHUPLWH�UHFRQRFHU�GLIHUHQWHV�DVSHFWRV�
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SRVLWLYRV�\�QHJDWLYRV�DO�HQIUHQWDU�HVWD�SUREOHPiWLFD�
VRFLDO��D�WUDYpV�GH�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�
ORV�GRFHQWHV�

³(Q�UHODFLyQ�FRQ�OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�
GURJDV� HV� PX\� SRFR� OR� TXH� VH� KDFH� HQ� HVWD�
LQVWLWXFLyQ��3ULPHUR�QR�KD\�XQD�SVLFyORJD�TXH�WUDWH�
HVWRV�WHPDV�R�OH�GLFWH�FKDUODV�D�ORV�HVWXGLDQWHV�QL�VH�
DSOLFDQ�SUR\HFWRV� UHODFLRQDGRV�� VROR� OR�SRFR�TXH�
ORV�GRFHQWHV�GH�pWLFD�\�GLUHFWRUHV�GH�JUXSR�SXHGDQ�
WUDWDU�FRQ�ORV�HVWXGLDQWHV´

'RFHQWH�± (QFXHVWD�1���

/XHJR�GH�HVWR��VH�KDFH QHFHVDULR�FRQRFHU�VL�GHVGH�
HO� 0DQXDO� GH� &RQYLYHQFLD� VH� SURSRQHQ�
PHWRGRORJtDV�R�HVWUDWHJLDV�GH�LQWHUYHQFLyQ�IUHQWH�D�
HVWD� SUREOHPiWLFD� TXH� DSR\HQ� ODV� SROtWLFDV� GH�
FRQYLYHQFLD�FLXGDGDQD�HQ�ORV�HVWXGLDQWHV�

³(O� PDQXDO� GH� FRQYLYHQFLD� QR� SURSRQH�
PHWRGRORJtDV� QL� HVWUDWHJLDV� TXH� DSR\HQ� HVWDV�
SROtWLFDV´

'RFHQWH�± (QFXHVWD�1����

³(Q� HO� PDQXDO� GH� FRQYLYHQFLD� H[LVWHQ� VDQFLRQHV�
PiV� QR� FRUUHFWLYRV� QL� SROtWLFDV� GH� SUHYHQFLyQ�
FRQWUD�HO�FRQVXPR�GH�GURJDV´

'RFHQWH�± (QFXHVWD�1���

$�SDUWLU�GH�HVWR�� VH�SXHGH�GHFLU�TXH��GHQWUR�GH� OD�
LQVWLWXFLyQ�HGXFDWLYD�GHVGH�HO�3(,�\�HO�0DQXDO�GH�
&RQYLYHQFLD��H[LVWH�XQD�QRWDEOH�IDOWD�GH FREHUWXUD�
SDUD�HO�WUDWDPLHQWR�GH�OD�SUREOHPiWLFD�GHO�FRQVXPR�
GH�GURJDV�HQ�ORV�HVWXGLDQWHV��SXHV�QR�VH�HVWDEOHFHQ�
SROtWLFDV�FODUDV��QL� HVWUDWHJLDV�R�PHWRGRORJtDV�TXH�
D\XGHQ� D� JHVWLRQDU� SURFHVRV� GH� LQWHUYHQFLyQ� TXH�
IDYRUH]FDQ�VX�PHMRUDPLHQWR�

)DVH�,,��'HVDUUROOR

� $SUHQGL]DMH�DGTXLULGR

³$SUHQGt�PXFKDV�FRVDV�FRPR�SRU�HMHPSOR�ORV�WLSRV�
GH�iQJXORV��ORV�WLSRV�GH�SODQR��ODV�FRQVHFXHQFLDV�GH�
ODV�GURJDV´

6/6�± &OLS���

(O� DSUHQGL]DMH�� HV� GHVWDFDGR� SRU� ORV� HVWXGLDQWHV�
FRPR�XQ�DVSHFWR� LPSRUWDQWH�HQ�HO�SURFHVR�TXH� VH�
OOHYD�D�FDER��SXHV�D�SDUWLU�GH�HVWR��HOORV�SXGLHURQ�
FRQRFHU� \� SURIXQGL]DU� HQ� WHPiWLFDV� TXH� QR�
FRQRFtDQ��LGHQWLILFDQGR�OD�LPSRUWDQFLD�GH�HVWDV�SDUD�
VX� IRUPDFLyQ�� ODV� YHQWDMDV� TXH� WLHQHQ� VL� VH�
LPSOHPHQWDUDQ� GHQWUR� GHO� DXOD� GH� FODVH� \� OD�
UHIOH[LyQ�HQ�FXDQWR�D�ORV�FRQWHQLGRV�D�ORV�TXH�HVWiQ�
H[SXHVWRV� GLDULDPHQWH�� TXH� SRU� PHGLR� GH� ORV�
WDOOHUHV�SXGLHURQ�FRQRFHU�

� 7pFQLFDV�DXGLRYLVXDOHV

6H�FUHH�TXH�SDUD�FRQVWUXLU�XQ�GLVFXUVR�DXGLRYLVXDO�
VH� UHTXLHUH�GH�SHUVRQDV� H[SHUWDV�HQ�HO� WHPD� SHUR�
HVWD�SHUFHSFLyQ�FDPELD� HQ�HO�PRPHQWR�HQ�TXH�VH�
IRUPD�D�ORV�MyYHQHV�\�VH�OHV�GD�D�FRQRFHU�WRGRV�ORV�
DVSHFWRV� WpFQLFRV� EiVLFRV� SDUD� TXH� HOORV� VHDQ�
FDSDFHV�GH�PDQHMDUORV�\�GH�LJXDO�IRUPD�DSOLFDUORV�
HQ� OD� SURGXFFLyQ� GH� FRQWHQLGRV� TXH� OHV� SHUPLWDQ�
WUDQVPLWLU�XQ�PHQVDMH�

³3XGH�DSUHQGHU�SRU�HMHPSOR�ORV�SODQRV�� ORV� WLSRV�
GH�iQJXORV�TXH�KD\�SDUD�OD�FiPDUD�\�VRQ�FRVDV�TXH�
XQR�YH�HQ�HO�GLDULR�YLYLU��SHUR�QR�VDEH�TXH�HV�\�HV�
EXHQR�DSUHQGHU�FLHUWDV�FRVDV´

-'+3�± &OLS���

6H� HYLGHQFLD� OD� SRVLELOLGDG� TXH� H[LVWH� GH� FUHDU�
FRQWHQLGRV� DXGLRYLVXDOHV� VLQ� QLQJ~Q� SUREOHPD� D�
WUDYpV� GH� OD� XWLOL]DFLyQ� GHO� 'RFXPHQWDO� 6RFLDO�
3DUWLFLSDWLYR�� TXH� HQ� OD� PHGLGD� GH� VX� GHVDUUROOR�
SHUPLWLy�D�ORV�HVWXGLDQWHV�OD�DSURSLDFLyQ�GH�VDEHUHV�
\�OD�SUR\HFFLyQ�GH�XQ�PHQVDMH�KDFLD�OD�FRPXQLGDG�

� ,PSDFWR�GH�OD�PHWRGRORJtD

3DUD� OD� HIHFWLYLGDG� GH� ORV� SURFHVRV�� HV� SHUWLQHQWH�
PDQHMDU� GLQiPLFDV� GH� DSUHQGL]DMH� DXQDGDV� D�
JHQHUDU�WUDQVIRUPDFLRQHV�R�FDPELRV�VLJQLILFDWLYRV�
HQ�ORV�HVWXGLDQWHV�

³)XH�XQD�PHWRGRORJtD�QXHYD�SDUD�Pt��\D�TXH�HQ�HO�
FROHJLR� VLHPSUH YHtDPRV� OD� PLVPD� PHWRGRORJtD�
KDVWD�HO�SXQWR�TXH�\D�QRV�IDVWLGLD�DVLVWLU�DO�DXOD�GH�
FODVH�� HQWRQFHV� YHQLU� DFi� \� WHQHU� XQD� QXHYD�
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PHWRGRORJtD� QRV� OODPDED� PiV� OD� DWHQFLyQ�� QRV�
PRWLYDED��DO�PHQRV�D�Pt�PH�PRWLYDED�D�YHQLU��\D�
TXH�DOJR�QXHYR�YHtDPRV�HQ�FDGD�WDOOHU´

*50�± &OLS���

³(V� XQD� QXHYD�PHWRGRORJtD� \� HV� XQD� IRUPD�PX\�
GLQiPLFD�\�PX\�EXHQD�GH�HQVHxDU�PXFKDV�FRVDV��
QR�VROR�GH�ODV�GURJDV�VLQR�GH�OD�WHOHYLVLyQ�\�SXHV�VL�
VH� LPSOHPHQWD� RWUR� WHPD� HV� PX\� EXHQD� OD�
PHWRGRORJtD´

0&6,�± &OLS���

(O� WUDEDMR� UHDOL]DGR� FRQ� ORV� HVWXGLDQWHV� IXH�
VDWLVIDFWRULR�� SXHV� VH� KD� HYLGHQFLDGR� FRPR� HO�
SURFHVR�HGXFDWLYR�PH]FODGR�FRQ�HO�HQWUHWHQLPLHQWR�
KD� JHQHUDGR� LPSDFWR� HQ� HOORV�� UHIOHMiQGRVH� HQ� OD�
PRWLYDFLyQ�GH�ORV� MyYHQHV�\�HQ�OD�SRVLELOLGDG�TXH�
HOORV� PLVPRV� KDQ� LGHQWLILFDGR�� GH� DSOLFDU� HVWD�
PLVPD�HVWUDWHJLD�SDUD�FXDOTXLHU� WHPD�GH� LQWHUpV�\�
DVt�SRGHU�DOFDQ]DU�PD\RU�SDUWLFLSDFLyQ�

� 3UHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV

³0H� D\XGDURQ� D� SUHYHQLU�� D� QR� FDHU� HQ� OD�
WHQWDFLyQ�� SRUTXH� HQ� HO�PXQGR� DKRUD�PLVPR� KD\�
PXFKDV� WHQWDFLRQHV� \� VDEHU� XQ� SRFR� PiV� GH� HVH�
WHPD�PH�D\XGD�D�Pt�D�QR�FDHU�HQ�HOODV´

*50�± &OLS���

3RU� PHGLR� GH� ORV� FRQWHQLGRV� WUDWDGRV� VREUH� HVWD�
SUREOHPiWLFD�GHO�FRQVXPR�GH�GURJDV�D�ORV�MyYHQHV
VH�OHV�IDFLOLWD�SRGHU�LGHQWLILFDUODV�\�EXVFDU�OD�IRUPD�
GH� DOHMDUVH� GH� OD� WHQWDFLyQ�� UHGXFLHQGR ULHVJRV��
D\XGDQGR� D� ORV� GHPiV� FRPSDxHURV� FRQ� OR� TXH�
SXGLHURQ� DSUHQGHU� \� FUHDQGR� SURSXHVWDV� GHVGH� OD�
FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO SDUD� OD�
SUHYHQFLyQ�

)DVH�,,,��6RFLDOL]DFLyQ�\�HYDOXDFLyQ

� )RUWDOHFLPLHQWR�GH�OD�SDUWLFLSDFLyQ�\�WUDEDMR�
HQ�JUXSR

(O� GHVDUUROODU� \� IRUWDOHFHU� OD� SDUWLFLSDFLyQ�
LQGLYLGXDO�\�JUXSDO�HQ�ORV�HVWXGLDQWHV�HV�XQR�GH�ORV�
REMHWLYRV�D�ORV�TXH�VH�DSXQWD��\D�TXH�IDFLOLWD�HQ�HOORV�

OD�IRUPDFLyQ�GH�XQ�VHU�OLEUH�FDSD]�GH�FRPELQDU�OD�
DFFLyQ�� HO� GLiORJR \� OD� VRFLDOL]DFLyQ HQWRUQR� DO�
SUREOHPD�GH�FRQVXPR�GH�GURJDV��WRPDQGR�HO�SDSHO�
SURWDJyQLFR�GHQWUR�GHO�SURFHVR�SDUD�OD�UHDOL]DFLyQ�
GHO� 'RFXPHQWDO� 6RFLDO� 3DUWLFLSDWLYR \�
FRQVROLGDQGR�OD�SUiFWLFD�FROHFWLYD�

³0H� D\XGy D� WHQHU� XQD� PHMRU� SDUWLFLSDFLyQ��
FXDQGR� PH� KDEOHQ� GHO� WHPD� QR� VHU� XQ� VLPSOH
DQDOIDEHWD��GH�SURQWR�D�WHQHU�PiV�FRQRFLPLHQWR��D�
RSLQDU� DFHUFD� GHO� WHPD�� D� VDEHU� H[SUHVDUPH� XQ�
SRFR�PHMRU´

³&XDQGR�QRVRWURV�WUDEDMDPRV�HQ�JUXSR�UHFRJHPRV�
ODV�LGHDV�GH�FDGD�XQR��SRU�OR�PHQRV��\R�DSRUWR�DOJR�
\� PL� FRPSDxHUR� DSRUWD� DOJR�� HVR� GH� SURQWR� QRV�
D\XGD� D� EXVFDU� VROXFLRQHV� \� D� WHQHU� XQD� PHMRU�
YLVLyQ´
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� 0HMRUDPLHQWR�GH�OD�FRPXQLFDFLyQ

(Q�HO�SURFHVR�GH�FUHDU�IRUPDV�GH�H[SUHVLyQ�D�WUDYpV�
GHO� LQWHUFDPELR� GH� H[SHULHQFLDV�� UHDOLGDGHV� R�
FRQRFLPLHQWRV� \� HQ� OD� E~VTXHGD� GH� TXH� ORV�
HVWXGLDQWHV� SXHGDQ� PHMRUDU� VXV� SURFHVRV�
FRPXQLFDWLYRV�SRU�PHGLR�GHO� WUDEDMR� UHDOL]DGR�HQ�
ORV�WDOOHUHV��VH�ORJUy�LGHQWLILFDU�FRPR�HOORV�SXGLHURQ�
IRUWDOHFHU�OD�FRPXQLFDFLyQ�GHQWUR�GHO�FROHFWLYR�\�HQ�
VX� UHODFLyQ� LQWHUSHUVRQDO�� SDUD� OXHJR� FRPSUHQGHU�
VXV� LQLFLDWLYDV� \� DSUHFLDFLRQHV� DFHUFD� GH� OD�
LPSRUWDQFLD�TXH� WLHQH� OD�H[SUHVLyQ�GH� LGHDV�KDFLD�
ORV� GHPiV�� GLQDPL]DQGR HO� LQWHUFDPELR� GH�
LQIRUPDFLyQ�VREUH�OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�
GURJDV�

³3RU� PHGLR� GH� HVWRV� WDOOHUHV�� WRGR� OR� TXH� \R�
DSUHQGt�D�HOORV�WDPELpQ�OHV�SXHGH�VHUYLU�GH�PXFKR�
\� QR� QHFHVDULDPHQWH� WRGR� OR� DSUHQGLGR� GHER�
TXHGDUPH�FRQ�HOOR�VLQR�WDPELpQ�GDUOR�D�FRQRFHU�D�
ORV�GHPiV´
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3RU� WDQWR�� HV� SRVLEOH� DILUPDU� TXH� ORV� MyYHQHV� VH�
HQFXHQWUDQ� HQ� HO� SURFHVR� GH� GHVDUUROOR� GH� OD�
FRPXQLFDFLyQ� DOWHUQDWLYD�� SHUPLWLHQGR� TXH� ORV�
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FRQRFLPLHQWRV� DGTXLULGRV�� VXV� LGHDV� \� VXV�
H[SHULHQFLDV�SXHGDQ�GDUVH�D�FRQRFHU�D�OD�VRFLHGDG��
JHQHUDQGR�GLiORJR�\�SHUPLWLHQGR�OD�FRQVWUXFFLyQ�GH�
XQ� DPELHQWH� SDUD� OD� VDQD� FRQYLYHQFLD� \� SDUD� OD�
SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�

� (VWtPXOR�GH�OD�FRQFLHQFLD�FUtWLFD

/XHJR GH�KDEHU� UHDOL]DGR�HO�'63�\� UHFRQRFLHQGR�
ODV�IRUWDOH]DV�TXH�OR�LQWHJUDQ��VH�SXHGH�HYLGHQFLDU�
TXH�ORV�HVWXGLDQWHV�\D�QR�WLHQHQ�OD�PLVPD�RSLQLyQ�
VREUH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� VREUH� ORV�
FRQWHQLGRV� TXH� RIUHFHQ�� HQ� HVSHFLDO� OD� WHOHYLVLyQ��
DFHUFD�GHO�FRQVXPR�GH�GURJDV��(Q�HVWH�PRPHQWR�\D�
HOORV� FRPSUHQGHQ� \� VLHQWHQ� OD� QHFHVLGDG� \� OD�
FDSDFLGDG�GH�HVFRJHU�ORV�FRQWHQLGRV�TXH�OHV�D\XGD�
D� IRUWDOHFHU� VX� IRUPDFLyQ� SHUVRQDO� DFHUFD� GH� HVWH�
WHPD�� SDUD� OXHJR� HQFDPLQDU� VX� WUDEDMR� KDFLD� OD�
H[SUHVLyQ�GH�LGHDV�D�VX�FRPXQLGDG��FRQ�HO�REMHWLYR�
GH� DSRUWDU� HOHPHQWRV� \� FRQWHQLGRV� SRVLWLYRV� TXH�
D\XGHQ�� QR� VROR� D� OD� SUHYHQFLyQ� GHO� FRQVXPR� GH�
GURJDV�� VLQR� WDPELpQ� DO� WUDWDPLHQWR� GH� WHPDV� \�
SUREOHPiWLFDV�VRFLDOHV��VLQWLpQGRVH�FRPSURPHWLGRV�
\� PRWLYDGRV� HQ� OD� SDUWLFLSDFLyQ� GH� SURFHVRV� GH�
FDPELR�TXH�SRVLELOLWHQ�XQ�PHMRU�DPELHQWH�VRFLDO�

³$� WUDYpV� GHO� GRFXPHQWDO� VRFLDO� SDUWLFLSDWLYR�
SRGHPRV�GDU�D�FRQRFHU�QXHVWUDV�RSLQLRQHV�GH�XQD�
IRUPD� FUtWLFD�� SRGHPRV� D� WUDYpV� GH� HVH� URGDMH�
OOHYDUOHV�XQ�PHQVDMH�D�FDGD�XQR�GH�HVRV�MyYHQHV��D�
DTXHOORV� TXH D~Q� QR� KDQ� FDtGR�� D� DTXHOORV� TXH�
HVWiQ� HQ� OD� WHQWDFLyQ� GH� KDFHUOR� \� DTXHOORV� TXH�
HVWiQ�SHUGLGRV�HQ�HOODV��HQWRQFHV�SRU�PHGLR�GH�HVH�
URGDMH�TXHUtDPRV�GDUOH�XQ�PHQVDMH�D�FDGD�XQR�GH�
HOORV��TXH�GHVSHUWDUDQ�\�SXGLHUDQ�YHU�OD�UHDOLGDG�\�
VDOLU�GH�HOOD´
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'H� HVWD� PDQHUD� TXHGD� HYLGHQFLDGR� HO� HQIRTXH�
FUtWLFR� TXH� HVWRV� MyYHQHV� SRVHHQ� OXHJR� GH� KDEHU�
SDUWLFLSDGR� HQ� ORV� WDOOHUHV� SDUD� OD� SUHYHQFLyQ� GHO�
FRQVXPR�GH�GURJDV��DSRUWDQGR�D�OD�FRQVWUXFFLyQ�GH�
XQ� DPELHQWH�PiV� VDQR�� GH�PD\RU� SDUWLFLSDFLyQ� \�
H[SUHVLyQ FULWLFD�TXH�DEUD�HVSDFLRV�GH�IRUPDFLyQ�\�
GH�WUDQVIRUPDFLyQ�VRFLDO�

9��&21&/86,21(6

1R�HV�XQ�VHFUHWR�TXH�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV�
\�ORV�FRQVWDQWHV�FDPELRV�GH�FXOWXUD�HQ�OD�VRFLHGDG��
SRQHQ�GH�PDQLILHVWR� HO�SUREOHPD�GHO�FRQVXPR�GH�
GURJDV�HQ�DGROHVFHQWHV�\�MyYHQHV��(Q�&RORPELD�\�
HQ� HVSHFLDO� HQ� OD� FRPXQLGDG� HVWXGLDQWLO� GH� OD�
,QVWLWXFLyQ�(GXFDWLYD�(O�&DULWR��HO�SDQRUDPD�QR�HV�
PX\�DOHQWDGRU��SXHV� VH� ORJUDQ� LGHQWLILFDU� IDFWRUHV�
FDXVDOHV�D�SDUWLU�GH�OD�IUDJPHQWDFLyQ�GH�FRQWH[WRV�
SULPRUGLDOHV�SDUD�HO�GHVDUUROOR�GH�WRGR�VHU�KXPDQR
3RU�WDQWR��OD�VLWXDFLyQ�DFWXDO�SLGH�UHVSXHVWDV�QXHYDV�
TXH� D\XGHQ� D�PRGLILFDU� ODV� FRQGLFLRQHV� VRFLDOHV��
FXOWXUDOHV� \� SHUVRQDOHV� IUHQWH� D� HVWH� SUREOHPD��
UHVXOWDQGR� SULRULWDULR� HO� JHQHUDU� SURSXHVWDV� GH�
SUHYHQFLyQ� GHO� FRQVXPR� GH GURJDV� \� DVt� DEULU�
QXHYRV� HVSDFLRV� GH� SDUWLFLSDFLyQ� FRPXQLWDULD�� $�
SDUWLU� GH� HVWR�� UHVXOWD� YLDEOH� OD� XWLOL]DFLyQ� GH�
HVWUDWHJLDV� GH� FRPXQLFDFLyQ� TXH� LPSXOVHQ� XQ�
FDPELR�VRFLDO�HQ�HO�HQWRUQR��SRU�OR�TXH�VH�FRQVLGHUD�
OD� XWLOL]DFLyQ� GHO� (GX�HQWUHWHQLPLHQWR� FRPR�
LQVWUXPHQWR�PRGHUDGRU�HILFD]�HQ�HO�DOFDQFH�GH�ORV�
REMHWLYRV�GH�HVWD�LQYHVWLJDFLyQ��WHQLHQGR�HQ�FXHQWD�
WDPELpQ�� ODV� FRPSHWHQFLDV� HVSHFtILFDV� TXH� VH� KDQ�
HVWDEOHFLGR�GHVGH�HO�FRQRFHU��KDFHU��VHU�\�FRQYLYLU�
�'HORUV��������
&RQ� HO� REMHWLYR� GH� OOHYDU� D� FDER� HVWH� SURFHVR�� VH�
KDFH�QHFHVDULR�TXH�ORV�HVWXGLDQWHV�HQWUHQ�D�VHU�ORV�
SULQFLSDOHV� DFWRUHV� HQ� HO� GHVDUUROOR� GH� HVWD�
LQLFLDWLYD��SDUD�TXH�D�WUDYpV�GH�VX�SDUWLFLSDFLyQ�VHDQ�
HOORV�TXLHQHV�DEUDQ�HVSDFLRV�GH�UHIOH[LyQ�\�GH�YLYD�
YR]�GHQWUR�GH�OD�VRFLHGDG��GiQGRVH�D�Vt�PLVPRV�OD�
RSRUWXQLGDG�GH�FRQVWUXLU�FRQWHQLGRV�TXH�EULQGHQ�XQ�
PHQVDMH�UHIOH[LYR�D�OD�FRPXQLGDG VREUH�HO�FRQVXPR�
GH�GURJDV��*XPXFLR��������
)XH� D� SDUWLU� GH� HVWD� LQLFLDWLYD�� GRQGH� VH� SXGR�
PH]FODU� HO� (GX�HQWUHWHQLPLHQWR� FRQ� ODV�
SRWHQFLDOLGDGHV� TXH� RIUHFH� HO 'RFXPHQWDO� 6RFLDO�
3DUWLFLSDWLYR�� $TXt� ORV� HVWXGLDQWHV� SXGLHURQ�
DPSOLDU�VXV�FRQRFLPLHQWRV�DFHUFD�GHO�FRQVXPR�GH�
GURJDV��ORJUDQGR�HQ�HOORV�OD�SUHYHQFLyQ�\�SRU�RWUD�
SDUWH��IXHURQ�FDSDFHV�GH�FRQYHUWLUVH�HQ�DJHQWHV�GH�
FDPELR�� KDFLHQGR� SDUWH� GH� SURFHVRV� GH�
FRPXQLFDFLyQ� SDUD� HO� FDPELR� VRFLDO� �5RGUtJXH]��
2EUHJyQ� \� 9HJD�� ������� SURSLFLDQGR� HQ� HOORV� OD�
UHIOH[LyQ�\�SDUWLFLSDFLyQ�FUtWLFD�IUHQWH�D�FRQWHQLGRV�
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HVSHFtILFRV��HO�WUDEDMR�HQ�HTXLSR�\�OD�PHMRUD�GH�OD�
FRPXQLFDFLyQ�FRQ� ODV�SHUVRQDV�TXH�FRQIRUPDQ�VX�
HQWRUQR��KDFLHQGR�XVR�GH�ORV�PHGLRV�DXGLRYLVXDOHV�
SDUD�OD�FUHDFLyQ�\�HODERUDFLyQ�GH�FRQWHQLGRV�FRQ�ORV�
TXH�SXHGDQ�D\XGDU�D�SUHYHQLU�HO�FRQVXPR�GH�GURJDV�
HQ�ORV�GHPiV�DGROHVFHQWHV�\�MyYHQHV�
(V� D� SDUWLU� GH� HVWR� GRQGH� VH� ORJUD� GHPRVWUDU HO�
LPSDFWR� GHO� WUDEDMR� UHDOL]DGR�� FXDQGR� VH� GD� OD�
FRQVWUXFFLyQ�GH�WHMLGR�VRFLDO�HQWUH�ORV�SDUWLFLSDQWHV�
\� FXDQGR� ORV� SURFHVRV� VH� RULHQWDQ� KDFLD� XQD�
WUDQVIRUPDFLyQ�VRFLDO�TXH�LQYROXFUDQ�ORV�SURFHVRV�
HGXFDWLYRV� QHFHVDULRV� SDUD� TXH� VH� JHQHUH� XQ�
DSUHQGL]DMH� VLJQLILFDWLYR� \� OLEHUDGRU� IUHQWH� D� OD�
SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�HQ�OD�FRPXQLGDG�
GH� (O� &DULWR�� DVt� FRPR� VH� ORJUy� DOFDQ]DU�� SRU�
HMHPSOR��HQ�ODV�H[SHULHQFLDV�GH�6LPSOHPHQWH�0DUtD�
��������6H[WR�6HQWLGR� �������R�6RXO�&LW\� ��������
TXH� D� WUDYpV� GH� VX� WUDEDMR� ORJUDURQ� XQD�
SDUWLFLSDFLyQ� VRFLDO \� PHMRUDURQ� OD� HVWUXFWXUD�
HGXFDWLYD� \�PHQWDO� GH� ODV� FRPXQLGDGHV� GRQGH� VH�
GHVDUUROODURQ��
3RU� WDO� PRWLYR�� HV� DVt� FRPR� VXUJH� XQD� UXWD�
PHWRGROyJLFD� SDUD� OD� SUHYHQFLyQ� GHO� FRQVXPR�GH�
GURJDV�HQ�ORV�HVWXGLDQWHV��FRQ�HO�REMHWLYR�GH�TXH�VHD�
DSURYHFKDGD�FRPR�XQ� UHFXUVR�GLGiFWLFR�FRQ� ILQHV�
GH�DVLPLODFLyQ�GHQWUR�GH�ORV�FXUUtFXORV�HVFRODUHV�\�
TXH�QR�VHD�YLVWD�FRPR�XQ�LQVWUXPHQWR�DMHQR�D�ORV�
ILQHV� HGXFDWLYRV�� VLQR� TXH� SRU� HO� FRQWUDULR� VHD�
WHQLGD�HQ�FXHQWD�FRPR�XQD�KHUUDPLHQWD�WUDQVYHUVDO�
GH� IRUPDFLyQ�� FRQVWUXFFLyQ� \� IRUWDOHFLPLHQWR� GH�
WHMLGRV�VRFLDOHV�\�SDUWLFLSDFLyQ�FRPXQLWDULD�
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%DUEHUR��-�0����������'H�ORV�PHGLRV�D�ODV�
PHGLDFLRQHV��&RPXQLFDFLyQ��FXOWXUD�\�
KHJHPRQtD� %DUFHORQD

%DUUDQTXHUR��$���\�6iH]��&����������7HRUtDV�\�
PpWRGRV�GH�LQYHVWLJDFLyQ�HQ�FRPXQLFDFLyQ��
&RPXQLFDFLyQ�\�'HVDUUROOR�HQ�OD�(UD�'LJLWDO��
��

&RVWD��3���\�3pUH]��-����������&RPXQLGDG�\�GURJDV
>YHUVLyQ�HOHFWUyQLFD@��0DGULG��3DVHR�GHO�
3UDGR��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��
5HFXSHUDGR�GH�
KWWS���ZZZ�SQVG�PVVVL�JRE�HV�SURIHVLRQDOHV�S

XEOLFDFLRQHV�FDWDORJR�FDWDORJR316'�SXEOLFD
FLRQHV�SGI�SQGFRPXQLGDGPRQR��SGI

'HORUV��-�����������³/RV�FXDWUR�SLODUHV�GH�OD�
HGXFDFLyQ´�HQ�/D�HGXFDFLyQ�HQFLHUUD�XQ�
WHVRUR��,QIRUPH�D�OD�81(6&2�GH�OD�&RPLVLyQ�
LQWHUQDFLRQDO�VREUH�OD�HGXFDFLyQ�SDUD�HO�VLJOR�
;;,��0DGULG��(VSDxD��6DQWLOODQD�81(6&2��
SS���������

'HO�5RVDULR��0����������&RQVXPR�GH�GURJDV�HQ�
DGROHVFHQWHV��GLVHxR�\�GHVDUUROOR�GH�XQ�
SURJUDPD�GH�SUHYHQFLyQ��WHVLV�GH�SRVWJUDGR���
8QLYHUVLGDG�&RPSOXWHQVH��0DGULG��(VSDxD�

)UHLUH��3����������3HGDJRJtD�GHO�RSULPLGR��
0DGULG��6LJOR�;;,

)XQGDFLyQ�5RFNHIHOOHU����������&RPXQLFDFLyQ�
SDUD�HO�&DPELR�6RFLDO��'RFXPHQWR�
SUDJPiWLFR�H�LQIRUPH�VREUH�XQD�FRQIHUHQFLD��
)XQGDFLyQ�5RFNHIHOOHU��1HZ�&RUN��1<�

*XPXFLR��$����������&RPXQLFDFLyQ�SDUD�HO�
FDPELR�VRFLDO��FODYH�SDUD�HO�GHVDUUROOR�
SDUWLFLSDWLYR��6LJQR�\�3HQVDPLHQWR��1�����
9RO����

0RVDQJLQL��*����������'RFXPHQWDOHV�SDUD�OD�
WUDQVIRUPDFLyQ��JXtD�SDUD�OD�(ODERUDFLyQ�GH�
GRFXPHQWDOHV�VRFLDOHV�SDUWLFLSDWLYR��$&685�
/DV�6HJRYLDV��0DGULG�

3DUN��5����������/D�FLXGDG�\�RWURV�HQVD\RV�GH�
HFRORJtD�XUEDQD��0DGULG��(VSDxD��GH�6HUEDO

5RGUtJXH]��&���2EUHJyQ�5���\�9HJD�-����������
(VWUDWHJLDV�GH�&RPXQLFDFLyQ�SDUD�HO�&DPELR�
6RFLDO��4XLWR��)ULHGULFK�(EHUW�6WLIWXQJ��
3UR\HFWR�/DWLQRDPHULFDQR�GH�0HGLRV�GH�
&RPXQLFDFLyQ�

7XIWH��7����������(QWHUWDLQPHQW�HGXFDWLRQ��,Q��
GHYHORSPHQW�FRPPXQLFDWLRQ��%HWZHHQ�
PDUNHWLQJ�EHKDYLRXUV�DQG�HPSRZHULQJ�
SHRSOH��,Q��KHPHU��RVFDU��WXIWH��WKRPDV��HGV���
0HGLD�DQG�JORFDO�FKDQJH��5HWKLQNLQJ�
FRPPXQLFDWLRQ�IRU�GHYHORSPHQW��%XHQRV�
DLUHV�DQG�*|WHERUJ��&ODFVR�DQG�1RUGLFRP�

3DUD�FLWDU�HVWH�DUWtFXOR���WR�FLWH�WKLV�DUWLFOH�
/ySH]�� (��� \ &DVWUR� +� �������� (GX�
HQWUHWHQLPLHQWR�� HVWUDWHJLD� FRPXQLFDWLYD� SDUD� OD�
LQWHUYHQFLyQ�GH� OD�GURJDGLFFLyQ�HQ� ORV�HVWXGLDQWHV�
GH�OD�,QVWLWXFLyQ�(GXFDWLYD�(O�&DULWR�PHGLDQWH�XQD�
UXWD� PHWRGROyJLFD� SDUD� OD� FRQVWUXFFLyQ� GH�
'RFXPHQWDOHV� 6RFLDOHV� 3DUWLFLSDWLYRV� �'�6�3����
$FWD�6FLHQWL �,QIRUPDWLF ������ ��� ���


