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(Q� HVWH� FDStWXOR� VH� SUHVHQWD� HO� PDUFR� WHyULFR� \� PHWRGROyJLFR� TXH�
IXQGDPHQWD� HO� DQiOLVLV� GH� OD� FRPSUHQVLyQ� GH� OD� GLIHUHQFLDO�� $�
FRQWLQXDFLyQ�VH�GHILQHQ�FRQFHSWRV�TXH�RULHQWDQ�\�VXVWHQWDQ�HO�WUDEDMR�
GH� LQYHVWLJDFLyQ�� ORV� FXDOHV� VRQ� WRPDGRV� GH� ORV� UHIHUHQWHV�
ELEOLRJUiILFRV���

3HQVDPLHQWR�PDWHPiWLFR�DYDQ]DGR �30$�

/D�QDWXUDOH]D�GHO�SHQVDPLHQWR�PDWHPiWLFR�HVWi� UHODFLRQDGD�FRQ� ORV�
SURFHVRV�FRJQLWLYRV�TXH�GDQ�OXJDU�D�ORV�FRQRFLPLHQWRV�PDWHPiWLFRV��
8QD�FODVH�GH�HVWRV�SHQVDPLHQWRV�HV�HO�DYDQ]DGR��30$���TXH�VH�GHILQH�
FRPR�XQ�IHQyPHQR�HQ�HO�TXH�LQWHUDFW~DQ�ORV�SURFHVRV�PHQWDOHV�SDUD�
UHSUHVHQWDU�� YLVXDOL]DU� JHQHUDOL]DU�� FODVLILFDU�� FRQMHWXUDU�� LQGXFLU��
DQDOL]DU�� VLQWHWL]DU�� DEVWUDHU�� GHILQLU�� IRUPDOL]DU� \� GHPRVWUDU�� 6H�
FDUDFWHUL]D� SRU� OD� FRPSOHMLGDG� GH� ORV� FRQWHQLGRV� \� OD� IRUPD� GH�
FRQWURODUOD�� HO� ULJRU \ HO� IRUPDOLVPR� TXH� FRQ� IUHFXHQFLD� VLJXH� OD�
VHFXHQFLD� WHRUHPD�� GHPRVWUDFLyQ� \� DSOLFDFLyQ�� (V� SURSLR� GH� ORV�
~OWLPRV� DxRV� GH� EDFKLOOHUDWR� \� GH� ODV�PDWHPiWLFDV� VXSHULRUHV� GH� OD�
XQLYHUVLGDG���

/DV�FRQVLGHUDFLRQHV�ILORVyILFDV�GHO�30$�VH�WLHQHQ�HQ�FXHQWD DO�
HVWXGLDU�ODV�REUDV�GH�PDWHPiWLFRV��GRQGH�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�
WHQGHQFLDV�R�GLIHUHQWHV�WLSRV�GH�PHQWH��XQD�FODVH HVWi�FRQIRUPDGD�SRU
ORV� SUHRFXSDGRV� SRU� OD� OyJLFD� \� OD� RWUD� SRU ORV� JXLDGRV� SRU� OD�
LQWXLFLyQ���� � (VWDV� WHQGHQFLDV� GHVDUUROODURQ� ODV� VLJXLHQWHV� FRUULHQWHV�
ILORVyILFDV�GH�OD�PDWHPiWLFD�D�SULQFLSLRV�GHO�VLJOR�;;��OD�LQWXLFLRQLVWD��
UHSUHVHQWDGD� SRU� .URQHFNHU� TXLHQ� DILUPDED� TXH� ORV� FRQFHSWRV�

�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�$GYDQFHG�0DWKHPDWLFDO�7KLQNLQJµ��HQ $GYDQFHG�
0DWKHPDWLFDO� WKLQNLQJ�� HGV� 'DYLG� 7DOO� �1HZ� <RUN�� .OXZHU� $FDGHPLF� 3XEOLVKHUV��
�������������>PL�WUDGXFFLyQ@�
�� +HQUL�3RLQFDUp��)RXQGDWLRQV�RI�6FLHQFH��WUDG��+DOVWHG�*�%��1HZ�<RUN��7KH�6FLHQFH�
3UHVV�������������FLWDGR�SRU�'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�$GYDQFHG�0DWKHPDWLFDO�
7KLQNLQJµ >PL�WUDGXFFLyQ@�
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PDWHPiWLFRV� VROR� H[LVWHQ� FXDQGR� VX� FRQVWUXFFLyQ� VH� GHPXHVWUD� D�
SDUWLU�GH�ORV�Q~PHURV�HQWHURV��OD�IRUPDOLVWD��UHSUHVHQWDGD�SRU�+LOEHUW�
TXLHQ�DILUPDED�TXH�OD�PDWHPiWLFD�HV�OD�PDQLSXODFLyQ�VLJQLILFDWLYD�GH�
FRQFHSWRV� \� GHILQLFLRQHV�� \� OD� ORJLFLVWD� UHSUHVHQWDGD� SRU� %HUWUDQG�
5XVVHOO��TXLHQ�GHFODUy�TXH�ODV�PDWHPiWLFDV�FRQVLVWHQ�HQ�GHGXFFLRQHV�
TXH�XWLOL]DQ�ODV�OH\HV�GH�OD�OyJLFD�

6HJ~Q� HVWDV� FRUULHQWHV�� OD� SUiFWLFD� GH� ORV� PDWHPiWLFRV� VH�
FDUDFWHUL]D�SRU�GHILQLU�\�GHPRVWUDU� WHRUHPDV��FRPR�VH�SHUFLEH�HQ�HO�
VLJOR�;;�FRQ�OD�FUHDFLyQ�GH�XQ�JUDQ�Q~PHUR�GH�VLVWHPDV�IRUPDOHV�VREUH�
OD�EDVH�GH�OD�GHGXFFLyQ�OyJLFD�D�SDUWLU�GH�GHILQLFLRQHV�\�D[LRPDV��6LQ�
HPEDUJR�� FRQ� OD� LQWURGXFFLyQ� GH� OD� WHFQRORJtD� \� OD LQIRUPiWLFD� VH�
DGYLHUWH�HO�UHQDFLPLHQWR�GH�OD�FRQVWUXFWLELOLGDG�SDUD�SUREDU�KLSyWHVLV�
\� FRPSLODU� GDWRV� FRQ� IDFLOLGDG�� ORV� FXDOHV HUDQ� DFFHVLEOHV� VROR� SRU�
DSOLFDFLyQ�GH�WpFQLFDV�VRILVWLFDGDV��(VWH�UHQDFLPLHQWR�DIHFWD�HO�WLSR�GH�
SUREOHPDV� TXH� ORV� PDWHPiWLFRV� WUDEDMDQ� \� OD� IRUPD� FRPR� HOORV�
SLHQVDQ���

2WUR�DVSHFWR�ILORVyILFR�HV�FRQVLGHUDU�OD�PDWHPiWLFD�FRPR�XQD�
FXOWXUD� FRPSDUWLGD� \� FRQ� DVSHFWRV� GHSHQGLHQWHV� GHO� FRQWH[WR�� 3RU�
HMHPSOR�� OD�FRQFHSFLyQ�GH�XQ�GLIHUHQFLDO�SDUD�XQ�DQDOLVWD�SXHGH�VHU�
PX\� GLIHUHQWH� D� OD� GH� XQ� PDWHPiWLFR� DSOLFDGR�� \� WDOHV� DFWLWXGHV�
SXHGHQ�FDXVDU�FRQIOLFWRV�HQ�ORV�HVWXGLDQWHV���

$VSHFWRV�VLPLODUHV�D�ODV�FRUULHQWHV�ILORVyILFDV�\�DO�FRQWH[WR�GH�OD�
PDWHPiWLFD SUHVHQWDQ ORV� HVWXGLDQWHV� \� SURIHVRUHV�� TXLHQHV WLHQHQ�
SURFHVRV� GH� SHQVDPLHQWR� GLIHUHQWHV�� HQ� IXQFLyQ�GH� ODV� H[SHULHQFLDV�
SUHYLDV� SRU�WDQWR��FXDOTXLHU�WHRUtD�GH�OD�SVLFRORJtD�GHO�SHQVDPLHQWR�
PDWHPiWLFR� GHEH� FRQVLGHUDUVH� HQ� HO� FRQWH[WR� PiV� DPSOLR� GH� OD�
DFWLYLGDG�PHQWDO�\�FXOWXUDO��1R�KD\�XQ�FDPLQR�YHUGDGHUR��DEVROXWR�
GH�SHQVDU�HQ�ODV�PDWHPiWLFDV� VLQR�GLYHUVDV�IRUPDV GH�SHQVDPLHQWR��
FXOWXUDOPHQWH� GHVDUUROODGDV� HQ� TXH� YDULRV� DVSHFWRV� HVWiQ�
UHODFLRQDGRV�FRQ�HO�FRQWH[WR���

(Q�OR�TXH�UHVSHFWD�DO�UDQJR�GHO�30$�SDUD�HO�GHVDUUROOR�GH�ODV�
LGHDV�\�FRQFHSWRV�PDWHPiWLFRV�� HVWH� VXUJH GH� OD� FRQMHWXUD� FRQWLQXD�

�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�$GYDQFHG«���
�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�$GYDQFHG«���
�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�$GYDQFHG«���
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FRQ� HO� WHRUHPD� \� ILQDOL]D� FRQ� OD� SUXHED� R� GHPRVWUDFLyQ� \� HVWi�
FDUDFWHUL]DGR�SRU�ORV�VLJXLHQWHV�SURFHVRV�

*HQHUDOL]DFLyQ \�DEVWUDFFLyQ

/D� JHQHUDOL]DFLyQ� HV� XQD� H[WHQVLyQ� GH� ORV� SURFHVRV� IDPLOLDUHV��
PLHQWUDV� TXH OD� DEVWUDFFLyQ� UHTXLHUH� GH� XQD� UHRUJDQL]DFLyQ�PHQWDO�
PDVLYD�� $PERV� WpUPLQRV� VH� XWLOL]DQ� HQ� PDWHPiWLFDV� WDQWR� SDUD�
UHIHULUVH�D�ORV�SURFHVRV�HQ�TXH�ORV�FRQFHSWRV�VH YHQ�HQ�XQ�FRQWH[WR�PiV�
DPSOLR� FRPR�D�ORV�SURGXFWRV�GH�HVRV�SURFHVRV�

+DUHO� HVWDEOHFLy� ODV� VLJXLHQWHV� FODVHV GH� JHQHUDOL]DFLyQ�� GH��
FRQIRUPLGDG� FRQ� ODV� DFWLYLGDGHV� FRJQLWLYDV� LQYROXFUDGDV��
JHQHUDOL]DFLyQ� H[SDQVLYD�� H[WLHQGH� OD� HVWUXFWXUD� FRJQLWLYD� H[LVWHQWH�
VLQ� UHTXHULU� FDPELRV� HQ� ODV� LGHDV� SUHVHQWHV�� JHQHUDOL]DFLyQ�
UHFRQVWUXFWLYD���UHTXLHUH�OD�UHFRQVWUXFFLyQ�GH�OD�HVWUXFWXUD�FRJQLWLYD�
H[LVWHQWH�� JHQHUDOL]DFLyQ� GLV\XQWLYD�� � FRQVLVWH� HQ� UHFRUGDU� ODV� LGHDV�
QXHYDV� FRPR� XQD� FROHFFLyQ� GH� LQIRUPDFLyQ� TXH� VH� DSUHQGH� GH�
PHPRULD� \� VH� DxDGH� D� ORV� FRQRFLPLHQWRV�� VLQ� QLQJ~Q� LQWHQWR� GH�
LQWHJUDFLyQ�\�UHODFLyQ�FRQ�ODV�LGHDV�DQWHULRUHV��(Q�HVWD�WHUPLQRORJtD�
ODV�GHULYDGDV�GLUHFFLRQDO�\�SDUFLDO�VRQ XQD�JHQHUDOL]DFLyQ�H[SDQVLYD�
GHO� FRQFHSWR� GH� GHULYDGD� GH� XQD� IXQFLyQ� UHDO� GH� YDULDEOH� UHDO��
PLHQWUDV� TXH� OD� GLIHUHQFLDO� HV� WDQWR� XQD� DEVWUDFFLyQ� FRPR XQD�
JHQHUDOL]DFLyQ�UHFRQVWUXFWLYD���

'H�PDQHUD�VLPLODU��SDUD�JHQHUDOL]DU�HO�FRQFHSWR�GH�GLIHUHQFLDO�
GH� XQD� IXQFLyQ� HQ� YDULDV� YDULDEOHV�� GHEH� JHQHUDUVH� XQD� FDGHQD� GH�
LGHDV�TXH�FRPSUHQGH��OD�GHULYDGD�\�GLIHUHQFLDO�GH�XQD�IXQFLyQ�UHDO�GH�
YDULDEOH�UHDO��HO�FRQFHSWR�GH�GHULYDGD�GH�XQ�FDPSR�HVFDODU�HQ�XQ�SXQWR�
UHVSHFWR� D� XQ� YHFWRU� GLUHFFLyQ� �GHULYDGD� � GLUHFFLRQDO� \� SDUFLDO��� OD�
GLIHUHQFLDO�GHO�FDPSR�HVFDODU�HQ�XQ�SXQWR FRPR FRQVHFXHQFLD�GH�OD�
H[LVWHQFLD�\�FRQWLQXLGDG�GH�WRGDV�ODV�GHULYDGDV�SDUFLDOHV�HQ�HO�SXQWR��
\�OD�H[WHQVLyQ�GH�HVWRV�FRQFHSWRV�D�FDPSRV�YHFWRULDOHV���

(O�SURFHVR�GH�DEVWUDFFLyQ�FRQVLGHUD�HO�REMHWR�PHQWDO�GLIHUHQFLDO�
GH� XQD� IXQFLyQ� HQ� XQ� SXQWR�� FRPR� OD� WUDQVIRUPDFLyQ� OLQHDO� TXH�
UHSUHVHQWD� OD� IXQFLyQ� HQ� YHFLQGDGHV� GHO� SXQWR� \� HV� GHVFULWR� \�

�� *XHUVKRQ�+DUHO� \� 'DYLG� 7DOO�� ´7KH�*HQHUDO�� WKH� $EVWUDFW�� DQG� WKH� *HQHULF� LQ�
$GYDQFHG�0DWKHPDWLFVµ��)RU�WKH�/HDUQLQJ�RI�0DWKHPDWLFV����������� ���>PL�WUDGXFFLyQ@�
�� 7RP�$SRVWRO��&DOFXOXV�9ROXPHQ��« ��������
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IRUPDOL]DGR�PHGLDQWH�WHRUHPDV�TXH�UHODFLRQDQ�SURSLHGDGHV�ORFDOHV�\�
JOREDOHV�GH� OD� IXQFLyQ� HQWUH� ORV� HOHPHQWRV� TXH� OD� FRQILJXUDQ� FRPR�
GHULYDELOLGDG��FRQWLQXLGDG��DSUR[LPDFLyQ \ OLQHDOL]DFLyQ���

,QWXLFLyQ�\�ULJRU

/D�LQWXLFLyQ�HV�SURGXFLGD�SRU�ODV�LPiJHQHV�GHO�FRQFHSWR�TXH�SRVHH�XQ�
LQGLYLGXR� FXDQWR� PiV� GHVDUUROODGR� HO� SHQVDPLHQWR� OyJLFR�� PiV�
SUREDEOH�TXH�OD�LPDJHQ�GHO�FRQFHSWR�LQGLYLGXDO�Gp UHVSXHVWDV�OyJLFDV��
(VWR�HV�HYLGHQWH�HQ�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�GH�ORV�HVWXGLDQWHV��
TXH�SDVDQ�GH� ODV� LQWXLFLRQHV� LQLFLDOHV�SURGXFWR�GH� ORV� VHQWLGRV� D� OD
LPDJLQDFLyQ�� DQWHV� H� LQGHSHQGLHQWHPHQWH� GH� OD� LQVWUXFFLyQ�
VLVWHPiWLFD�� VHJXLGDPHQWH�� OD� JHQHUDOL]DFLyQ� SRU� LQGXFFLyQ�� \� SRU�
~OWLPR� OD�LQWXLFLyQ�GH�Q~PHUR�SXUR�EDVDGD�HQ�ODV�PDWHPiWLFDV�PiV�
UHILQDGDV�FXDQGR�OD�H[SHULHQFLD�FUHFH���

/RV�DVSHFWRV�GH� OD� OyJLFD� WDPELpQ�SXHGHQ� VHU�SHUIHFFLRQDGRV�
SDUD�KDFHU PiV�´LQWXLWLYDµ�OD�PHQWH�PDWHPiWLFD��(O�GHVDUUROOR�GH�HVWD�
LQWXLFLyQ�OyJLFD�UHILQDGD�GHEH�VHU�XQR�GH�ORV�SULQFLSDOHV�REMHWLYRV�GH�
OD�HGXFDFLyQ�PDWHPiWLFD�DYDQ]DGD���

(O�ULJRU�KDFH pQIDVLV�HQ�HVWDEOHFHU�\�XVDU� ODV�GHILQLFLRQHV�\�HO
UD]RQDPLHQWR�OyJLFR�HQ�ODV�SUXHEDV�IRUPDOHV�SDUD�GHPRVWUDU�YHUGDGHV�
HQ�OD�PDWHPiWLFD�

6tQWHVLV�\�DQiOLVLV�

/D�VtQWHVLV�FRPSUHQGH�WUHV�IDVHV��FRPLHQ]D�FRQ�HO�DFWR�FRQVFLHQWH�GH�
MXQWDU� ODV� LGHDV�� VHJXLGR GH�XQD�DFWLYLGDG�PiV�LQWXLWLYD�� FXDQGR� ODV�
LPiJHQHV�GHO�FRQFHSWR�VXEFRQVFLHQWHV�LQWHUDFW~DQ��\�ILQDOL]D�FXDQGR�
ORV�QXHYRV�FRQFHSWRV�YLQFXODGRV�HPHUJHQ�HQ�OD�FRQFLHQFLD��

(O�DQiOLVLV��SRU�HO�FRQWUDULR��HV�XQD�DFWLYLGDG�TXH�RUJDQL]D�ODV�
QXHYDV� LGHDV� HQ� IRUPD� OyJLFD� \� UHILQDGD� SDUD� GDU� DILUPDFLRQHV� \�
GHGXFFLRQHV�PiV�SUHFLVDV�

/D�HQVHxDQ]D�HQ� ORV�QLxRV�KDFH�KLQFDSLp HQ� OD� VtQWHVLV�GH� ORV�
FRQRFLPLHQWRV�� D� SDUWLU� GH� FRQFHSWRV� VLPSOHV� FRQVWUXLGRV� GH� OD�

�� 7RP�$SRVWRO��&DOFXOXV�9ROXPHQ��« ����
�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI « ������
�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�«�����
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H[SHULHQFLD�\�GH�HMHPSORV� KDVWD� FRQFHSWRV�PiV�JHQHUDOHV� PLHQWUDV�
TXH�OD�HQVHxDQ]D�HQ�OD�XQLYHUVLGDG�IUHFXHQWHPHQWH�DFHQW~D HO�DQiOLVLV�
GH� ORV FRQFHSWRV�� D� SDUWLU� GH� DEVWUDFFLRQHV� JHQHUDOHV� \� IRUPDQGR�
FDGHQDV� GH� GHGXFFLyQ TXH� VH� SXHGHQ� DSOLFDU� HQ� XQD� YDULHGDG� GH�
FRQWH[WRV���

/D�SUXHED�PDWHPiWLFD

/D� SUXHED� R� GHPRVWUDFLyQ� HV� OD� HWDSD� ILQDO� GHO� SHQVDPLHQWR�
PDWHPiWLFR� HQ�OD�TXH�VH�SUHFLVDQ ODV�LGHDV�H�LPSOLFD�H[DPLQDU�FDGD�
XQR� GH� ORV� VLORJLVPRV� TXH� OD� FRPSRQHQ�� UD]RQDU� VREUH� VX� RUGHQ� \�
GHWHUPLQDU�OD�YHUDFLGDG�GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�OyJLFD��/D�
SUXHED�QR�VROR�GHEH�VHU�OyJLFD��VLQR�H[SOLFDU�SRU�TXp�IXQFLRQD��

$O�UHVSHFWR��0DVRQ�GHVFULEH�HO�SURFHVR�GH�YHULILFDU�GHO�30$�HQ�
WUHV� QLYHOHV�� FRQYHQFHUVH� D Vt� PLVPR�� FRQYHQFHU� D� XQ� DPLJR� \
FRQYHQFHU�D�XQ�HQHPLJR��&RQYHQFHUVH�D�XQR�PLVPR�LPSOLFD�WHQHU�XQD�
LGHD�GHO�SRUTXp�DOJXQD�DVHYHUDFLyQ�SXHGH�VHU�YHUGDG��FRQYHQFHU�D�XQ�
DPLJR�UHTXLHUH�TXH� ORV�DUJXPHQWRV�VH�RUJDQLFHQ�HQ�XQD� IRUPD�PiV�
FRKHUHQWH� \� FRQYHQFHU� D� XQ� HQHPLJR� VLJQLILFD� TXH� ORV� DUJXPHQWRV�
GHEHQ�VHU�DQDOL]DGRV�\�SHUIHFFLRQDGRV�SDUD�TXH�UHVLVWDQ�OD�FUtWLFD��HVWR�
HV�OR�PiV�FHUFDQR�TXH�OOHYD�D�SHQVDU�PDWHPiWLFDPHQWH�OD�QRFLyQ�GH�
SUXHED���

3RU� RWUD� SDUWH�� VREUH� HO� GHVDUUROOR� FRJQLWLYR� GHO� 30$� \� HO�
DSUHQGL]DMH�� 7DOO� FRQVLGHUD� YDULDV� WHRUtDV� HQWUH� HOODV� OD� WHRUtD�
FRQGXFWLVWD�\�OD�FRQVWUXFWLYLVWD���

/D�WHRUtD�FRQGXFWLVWD�VH�IXQGDPHQWD�HQ�OD�REVHUYDFLyQ H[WHUQD�
GHO� HVWtPXOR� \� OD� UHVSXHVWD�� VH� QLHJD� D� HVSHFXODU� VREUH� HO�
IXQFLRQDPLHQWR�LQWHUQR�GH�OD�PHQWH��(VWD�WHRUtD�SURSRUFLRQD�HYLGHQFLD�
REVHUYDEOH�\�UHSHWLEOH�GH�OD�FRQGXFWD�GH�ORV�VHUHV�KXPDQRV�\�GH�ORV�
DQLPDOHV�FRPR�UHVXOWDGRV�D�ORV�HVWtPXORV��6LQ�HPEDUJR��XQD�FUtWLFD�D�
HVWD� WHRUtD� HV� TXH� OD� PHFiQLFD� DOJRUtWPLFD� \� UXWLQDULD� WLHQH� XQD�
DSOLFDFLyQ�OLPLWDGD�GHO�SHQVDPLHQWR�PDWHPiWLFR�

�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�«�����
�� -RKQ� 0DVRQ�� /HRQH� %XUWRQ� \ .D\H� 6WDFH\�� 7KLQNLQJ� 0DWKHPDWLFDOO\�� /RQGRQ��
$GGLVRQ�:HVOH\��������FLWDGRV�SRU�'DYLG�7DOO��´7KH�3V\FKRORJ\�RI�« ���
�� 'DYLG�7DOO��´7KH�3V\FKRORJ\�RI« ����
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/D�WHRUtD�FRQVWUXFWLYLVWD��SRU�HO�FRQWUDULR��LQWHQWD�DQDOL]DU�FyPR�
ODV� LGHDV� VH� FUHDQ� HQ� OD�PHQWH�GH� FDGD� LQGLYLGXR�\�GD� LQIRUPDFLyQ�
VREUH�ORV�SURFHVRV�FUHDWLYRV�GH�ORV�LQYHVWLJDGRUHV�\�GH�ODV�GLILFXOWDGHV�
TXH�SUHVHQWDQ�ORV�HVWXGLDQWHV�SDUD�OD�FRPSUHQVLyQ�GH�FRQFHSWRV�

$O�UHVSHFWR��3LDJHW�DQDOL]y�OD�QHFHVLGDG�GHO�LQGLYLGXR�GH�HVWDU�
HQ�HTXLOLEULR�GLQiPLFR�FRQ�HO�PHGLR�DPELHQWH��FRPR�XQ�WHPD�SULQFLSDO�
GH�XQD�GH�VXV�REUDV��eO�DILUPD�TXH� FRJQLWLYDPHQWH� HO�HTXLOLEULR�VH�
DOWHUD� SRU� OD� FRQIURQWDFLyQ� HQWUH� ORV� QXHYRV� FRQRFLPLHQWRV� FRQ� ORV�
DQWLJXRV�\�VH�JHQHUD�XQ�SHUtRGR�GH�WUDQVLFLyQ�GRQGH�OD�HVWUXFWXUD�GHO�
FRQRFLPLHQWR� VH� UHFRQVWUX\H SDUD� OOHJDU� D�XQ�QLYHO�PiV�PDGXUR�GH�
HTXLOLEULR��

3LDJHW� DQDOL]y� OD� HYROXFLyQ� FRJQLWLYD� GHO� QLxR� KDVWD� OD� HGDG�
DGXOWD� D�WUDYpV�GH�XQD�VHULH�GH�HWDSDV�GH�HTXLOLEULR��FDGD�XQD PiV�ULFD�
TXH�OD�DQWHULRU��eO�LGHQWLILFR�FXDWUR�HWDSDV�SULQFLSDOHV�� OD�SULPHUD� OD�
VHQVRULRPRWRUD��FRPR�DQWHULRU�DO�GHVDUUROOR�GHO�KDEOD�FRQ�VLJQLILFDGR��
OD� VHJXQGD�� OD� SUHRSHUDFLRQDO�� FDUDFWHUL]DGD� FXDQGR� HO� QLxR�
FRPSUHQGH�OD�SHUPDQHQFLD�GH�ORV�REMHWRV�TXH�FRQWLQ~DQ�H[LVWLHQGR�HQ�
VX�PHQWH��DXQ�FXDQGR�DTXHOORV�HVWpQ�WHPSRUDOPHQWH�IXHUD GH�OD�YLVWD��
OD� WHUFHUD�� OD� GH� RSHUDFLRQHV� FRQFUHWDV�� FXDQGR� HO� QLxR� FRQVLGHUD�
FRQFHSWRV� UHODFLRQDGRV� FRQ ORV� REMHWRV� ItVLFRV�� \� OD� FXDUWD�� OD� GH�
RSHUDFLRQHV� IRUPDOHV�� HQ� OD� DGROHVFHQFLD� WHPSUDQD�� FXDQGR� ODV�
KLSyWHVLV�GHO�WLSR�´VL�HQWRQFHVµ�VRQ�SRVLEOHV�HQ�VX�PHQWH�

/D�WHRUtD�GH�ODV�HWDSDV�GH�3LDJHW�KD�VLGR�H[WHQGLGD�DO�30$�\�KD�
JHQHUDGR�RWURV�DQiOLVLV WHyULFRV�SDUD�HVWDEOHFHU OD�GLVWLQFLyQ�HQWUH�OR�
FRQFUHWR�\�OR�IRUPDO SRU�YDULRV�LQYHVWLJDGRUHV� +DUW��SRU�HMHPSOR��OD�
XWLOL]D�FRPR�SXQWR�GH�SDUWLGD�~WLO�SDUD�GHWHUPLQDU MHUDUTXtDV�ORFDOHV�
GH�GLILFXOWDG HQ�ORV�HVWXGLRV�H[WHQVLYRV�HQ�HO�UDQJR�HQWUH����D����DxRV�
GH�HGDG��� 2UWRQ�OD�UHIHUHQFLD�SDUD�GHVDUUROODU ORV�SULPHURV�FRQFHSWRV�
GH� FiOFXOR��� %LJJV VXJLHUH� XQD� UHSHWLFLyQ� GH� � OD� HWDSD� GH� ODV�
RSHUDFLRQHV��IRUPDOHV�VXFHVLYDPHQWH�KDVWD�QLYHOHV�PiV�DOWRV��HQ�FDGD�
QLYHO� VH� OOHYD� D� FDER� HO� FLFOR� GH� DSUHQGL]DMH� XQLHVWUXFWXUDO���

�� .��0�+DUW��&KLOGUHQ·V�8QGHUVWDQGLQJ�RI�0DWKHPDWLFV��/RQGRQ��-RKQ�0XUUD\��������
��²��� FLWDGR�SRU�'DYLG�7DOO��´7KH�3V\FKRORJ\�RI«���
�� $��2UWRQ��$�&URVV�6HFWLRQDO� 6WXG\� RI� WKH�8QGHUVWDQGLQJ� RI� (OHPHQWDU\� &DOFXOXV� LQ�
$GROHVFHQWV� DQG� <RXQJ�$GXOWV�� �3K�'�� WKHVLV�� /HHGV�8QLYHUVLW\�� ������� � FLWDGR� SRU�
'DYLG�7DOO�� ´7KH�3V\FKRORJ\�RI«���
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PXOWLHVWUXFWXUDO� \� � UHODFLRQDO���� \� (OOHUWRQ SODQWHD TXH� HO� FLFOR�
VHQVRULRPRWRU��SUHRSHUDFLRQDO�\�FRQFUHWR�GH�OD�WHRUtD�GH�3LDJHW�HV�HO�
SULPHU� QLYHO� GH� XQ� GHVDUUROOR� FRJQLWLYR� HQ� HVSLUDO� HQ� TXH� OD� HWDSD�
IRUPDO�HV�HO�FRPLHQ]R�GH�RWUR�FLFOR�GHO�PLVPR�WLSR�SHUR�HQ�XQ�QLYHO�
PiV�DOWR�GH�DEVWUDFFLyQ���

8Q� DSRUWH� YDOLRVR� GH� OD� WHRUtD� GH� 3LDJHW� HV� HO� SURFHVR� GH�
WUDQVLFLyQ� HQWUH� ORV� HVWDGRV� PHQWDOHV�� FDUDFWHUL]DGR� SRU� OD�
LQHVWDELOLGDG�HQWUH�ODV�LGHDV�SUHYLDV�VREUH�ORV�FRQFHSWRV�\�OD�LQIOXHQFLD�
GH�ORV�QXHYRV�FRQRFLPLHQWRV���eO�XWLOL]D�HO WpUPLQR�DVLPLODFLyQ FRPR�HO�
SURFHVR� GH� DGTXLVLFLyQ� GH� QXHYRV� GDWRV� \� HO� WpUPLQR DFRPRGDFLyQ�
FRPR�HO�SURFHVR�SRU�HO�FXDO�HO� LQGLYLGXR�LQFRUSRUD�OD�LQIRUPDFLyQ�\�
PRGLILFD�OD�HVWUXFWXUD�FRJQLWLYD��/D�DVLPLODFLyQ�\�OD�DFRPRGDFLyQ�VRQ�
SRU�WDQWR� FRPSOHPHQWDULDV��

/D�PDWHPiWLFD�DYDQ]DGD�FULWLFD�OD�WHRUtD�GH�ODV�HWDSDV�GH�3LDJHW��
DILUPDQGR�TXH�SXHGH�VHU�XQD�WULYLDOL]DFLyQ�OLQHDO�GH�XQ�VLVWHPD�HQ�HO�
TXH�HO�FDPELR�HV�PXFKR�PiV�FRPSOHMR��XQ�VLVWHPD�QR�OLQHDO��FXDQGR�
ODV� UXWDV� SRVLEOHV� D� WUDYpV� GH� XQD� UHG� GH� LGHDV� VH� KDFHQ� PiV�
QXPHURVDV��FRPR�RFXUUH�HQ�30$���

(O�SDVR�GHO�30(�DO�30$� LPSOLFD�XQD� VLJQLILFDWLYD� WUDQVLFLyQ�
SDUD�DGTXLULU�FRKHUHQFLD�HQWUH�ODV�HQWLGDGHV�DEVWUDFWDV�� ODV�FXDOHV�VH�
GHGXFHQ�GH�PDQHUD�OyJLFD�D�SDUWLU�GH�ODV�GHILQLFLRQHV�IRUPDOHV��GH�OD�
GHVFULSFLyQ� D� OD� GHILQLFLyQ�� GH� FRQYHQFHU� D� SUREDU�� (VWD� WUDQVLFLyQ�
UHTXLHUH� GH� XQD� UHFRQVWUXFFLyQ� FRJQLWLYD� TXH� VH� SHUFLEH� HQ� ORV�
HVWXGLDQWHV� GH� SULPHU� DxR� GH� XQLYHUVLGDG� FXDQGR� DERUGDQ� ODV�
DEVWUDFFLRQHV�IRUPDOHV����

/D�DEVWUDFFLyQ�UHIOH[LYD

(O� WpUPLQR�GH�DEVWUDFFLyQ� UHIOH[LYD� IXH� LQWURGXFLGR�SRU�3LDJHW�SDUD�
GHVFULELU�OD�FRQVWUXFFLyQ�GH�ODV�HVWUXFWXUDV�OyJLFR�PDWHPiWLFDV�GH�XQ�

�� -RKQ�%LJJV�\�.HYLQ�&ROOLV��(YDOXDWLQJ�WKH�4XDOLW\�RI�/HDUQLQJ��WKH�62/2�7D[RQRP\��
1HZ�<RUN��$FDGHPLF�3UHVV��������FLWDGR�SRU�'DYLG�7DOO��´7KH�3V\FKRORJ\�RI«���
�� 1HULGD�(OOHUWRQ��7KH�'HYHORSPHQW�RI�$EVWUDFW�5HDVRQLQJ��5HVXOWV� IURP�D�/DUJH�6FDOH�
0DWKHPDWLFV�6WXG\�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG���������FLWDGR�SRU�'DYLG�7DOO�� ´7KH�
3V\FKRORJ\�RI«����
�� 'DYLG�7DOO�� ´7KH�3V\FKRORJ\�RI«�����
�� 'DYLG�7DOO�� ´7KH�3V\FKRORJ\�RI«����
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LQGLYLGXR�GXUDQWH�HO�FXUVR�GH�VX�GHVDUUROOR�FRJQLWLYR��/D�DEVWUDFFLyQ�
UHIOH[LYD�QR�WLHQH�SULQFLSLR�DEVROXWR� VLQR�TXH�HVWi�SUHVHQWH�GHVGH�ODV�
HGDGHV� PiV� WHPSUDQDV� \� VH� PDQLILHVWD� HQ� OD� FRRUGLQDFLyQ� GH� ODV�
HVWUXFWXUDV�VHQVRULRPRWRUDV�\�FRQWLQ~D�HQ�ODV�PDWHPiWLFDV�VXSHULRUHV�
/D�KLVWRULD�GH OD�HYROXFLyQ GH�OD�PDWHPiWLFD�GHVGH�OD�DQWLJ�HGDG�KDVWD�
QXHVWURV� GtDV� SXHGH� FRQVLGHUDUVH� FRPR� XQ� HMHPSOR� GHO� SURFHVR� GH�
DEVWUDFFLyQ� UHIOH[LYD���� (Q� OD� PD\RU� SDUWH� GH� VX� WUDEDMR� 3LDJHW� VH�
FRQFHQWUD HQ� HO� GHVDUUROOR� GH� FRQRFLPLHQWRV� PDWHPiWLFRV� HQ� ODV�
SULPHUDV�HGDGHV��UDUD�YH]�YD�PiV�DOOi�GH�OD�DGROHVFHQFLD��6LQ�HPEDUJR��
FRPR�pO�VXJLHUH��SXHGH�H[WHQGHUVH�D�FRQFHSWRV�GHO 30$���

/D�DEVWUDFFLyQ�UHIOH[LYD�HV�FRQVLGHUDGD�DFWXDOPHQWH�FRPR�XQD�
WHRUtD�SDUD�OD�FRQVWUXFFLyQ�\�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�PDWHPiWLFR�
PHGLDQWH�HO�IHQyPHQR�GH�OD�FRPSUHQVLyQ�GH�FRQFHSWRV��$O�HVWXGLDU�OD�
FRPSUHQVLyQ� GH� XQ� FRQFHSWR� PDWHPiWLFR� HO� LQYHVWLJDGRU�� HQ� XQD�
SULPHUD� IDVH� OD XVD SDUD� DQDOL]DU� \� HQWHQGHU� HO� FRQFHSWR� \�
SRVWHULRUPHQWH� H[DPLQD OD� LPDJHQ� H[WHULRU� GHO FRQFHSWR� TXH�
SUHVHQWDQ� ORV� HVWXGLDQWHV� HQ� VXV� LQWHQWRV� SRU UHVROYHU� VLWXDFLRQHV�
SUREOHPiWLFDV�

3LDJHW� GLVWLQJXH� WUHV� WLSRV� GH� DEVWUDFFLyQ�� OD� HPStULFD�� OD�
SVHXGRHPStULFD�\�OD�UHIOH[LYD�

$EVWUDFFLyQ�HPStULFD� (V�OD�TXH�VH�GHULYD�GHO�FRQRFLPLHQWR�GH�ODV�
SURSLHGDGHV�GH�ORV�REMHWRV��FRQGXFH�D�OD�H[WUDFFLyQ�GH�ODV�SURSLHGDGHV�
FRPXQHV�\�D� ODV�JHQHUDOL]DFLRQHV�H[WHQVLRQDOHV� HV�GHFLU� HO�SDVR�GH�
DOJXQRV�D�WRGRV�R�GH�OR�SDUWLFXODU�D�OR�JHQHUDO����

$EVWUDFFLyQ�SVHXGRHPStULFD� (V�XQD�EXUGD�JHQHUDOL]DFLyQ�GH�ODV�
SURSLHGDGHV� SURGXFWR� GH� ODV� DFFLRQHV� GH ORV� VXMHWRV� VREUH� ORV�
REMHWRV����

�� ,ODQD�$UQRQ�\�RWURV���$326�7KHRU\«����
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ�LQ�$GYDQFHG�0DWKHPDWLFDO�7KLQNLQJµ��(Q�
$GYDQFHG� 0DWKHPDWLFDO� 7KLQNLQJ�� HGV�� '�� 7DOO�� �1HZ� <RUN�� .OXZHU� $FDGHPLF�
3XEOLVKHUV���������������

�� -HDQ� 3LDJHW� \� 5RODQGR�*DUFtD��3VLFRJpQHVLV� H� KLVWRULD� GH� OD� FLHQFLD��0DGULG�� 6LJOR�
YHLQWLXQR�HGLWRUHV������������
�� -HDQ�3LDJHW��7KH�(TXLOLEUDWLRQ�RI�&RJQLWLYH�6WUXFWXUHV��WUDG��7��7��%URZQ���&DPEULGJH��
+DUYDUG�8QLYHUVLW\�3UHVV���������������
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$EVWUDFFLyQ� UHIOH[LYD� (V� HO� SURFHVR� SRU� HO� FXDO� VH� FRQVWUX\HQ�
REMHWRV�PHQWDOHV�D�WUDYpV�GH�DFFLRQHV�VREUH�HVWRV�REMHWRV��6H�H[WUDH�GH�
OR�TXH�3LDJHW�OODPD�FRRUGLQDFLRQHV�JHQHUDOHV�GH�DFFLRQHV� OD�IXHQWH�HV�
HO� VXMHWR� \� HV� FRPSOHWDPHQWH� LQWHUQD���� (VWH� WLSR� GH� DEVWUDFFLyQ�
FRQGXFH� D� XQD� JHQHUDOL]DFLyQ� FRPR� UHVXOWDGR� GH� QXHYDV� VtQWHVLV�
GRQGH� ODV� OH\HV� SDUWLFXODUHV� DGTXLHUHQ� QXHYR� VLJQLILFDGR��� 3LDJHW�
FRQVLGHUD�OD�DEVWUDFFLyQ�UHIOH[LYD�FRPR�HO�PpWRGR�SRU�HO�FXDO�WRGDV�ODV�
HVWUXFWXUDV�OyJLFR�PDWHPiWLFDV�VH�GHULYDQ�\�FRQGXFHQ�D�XQD�FODVH�GH�
SHQVDPLHQWR� PDWHPiWLFR� GRQGH� IRUPD� R� SURFHVR� VH� VHSDUDQ� GHO�
FRQWHQLGR� \� ORV� SURFHVRV� PLVPRV� VH� FRQYLHUWHQ� HQ� REMHWRV� GH�
FRQWHQLGR��HQ�OD�PHQWH�GHO�PDWHPiWLFR���

/RV� WUHV� WLSRV� GH� DEVWUDFFLyQ� QR� VRQ� FRPSOHWDPHQWH�
LQGHSHQGLHQWHV�� /DV� DFFLRQHV� TXH� VH� UHDOL]DQ� VREUH� ORV� REMHWRV�
FRQGXFHQ� D� OD� DEVWUDFFLyQ� SVHXGRHPStULFD� \� UHIOH[LYD�� SHUR� ODV�
SURSLHGDGHV� GH� ORV� REMHWRV� VROR� VH� OOHJDQ� D� FRQRFHU� D� WUDYpV� GH� OD�
DEVWUDFFLyQ�HPStULFD��3RU RWUD�SDUWH�� OD�DEVWUDFFLyQ�HPStULFD� VROR� VH�
KDFH�SRVLEOH�D�WUDYpV�GH�HVTXHPDV�GH�DVLPLODFLyQ�TXH�VH�FRQVWUX\HQ�
SRU�DEVWUDFFLyQ�UHIOH[LYD���

/DV DEVWUDFFLRQHV HPStULFD� \� SVHXGRHPStULFD� VH� EDVDQ HQ� HO�
FRQRFLPLHQWR�GH�ORV�REMHWRV�D�WUDYpV�GH OD HMHFXFLyQ R�OD�LPDJLQDFLyQ�
GH�DFFLRQHV�VREUH�HOORV��/D�DEVWUDFFLyQ�UHIOH[LYD�LQWHULRUL]D�\�FRRUGLQD�
HVWDV� DFFLRQHV� SDUD� IRUPDU� QXHYDV� DFFLRQHV� \� HQ� ~OWLPD� LQVWDQFLD�
QXHYRV� REMHWRV� ORV� FXDOHV� SXHGHQ� VHU� \D� QR� ItVLFRV�� VLQR�PiV� ELHQ�
PDWHPiWLFRV��/D�DEVWUDFFLyQ�HPStULFD�VH�XWLOL]D�SDUD�H[WUDHU�ORV�GDWRV�
GH�HVWRV�QXHYRV�REMHWRV�D�WUDYpV�GH�DFFLRQHV�PHQWDOHV�VREUH�HOORV�\�DVt�
VXFHVLYDPHQWH����

(Q� OD� DEVWUDFFLyQ� HPStULFD� HO� VXMHWR� REVHUYD� XQ� Q~PHUR� GH�
REMHWRV� \� DEVWUDH� XQD� SURSLHGDG� FRP~Q�� (Q� OD� DEVWUDFFLyQ�
SVHXGRHPStULFD� VH� SURFHGH� GH� IRUPD� VLPLODU�� GHVSXpV� GH� TXH� ODV�
DFFLRQHV�KDQ�VLGR�UHDOL]DGDV�VREUH�ORV�REMHWRV��/D�DEVWUDFFLyQ�UHIOH[LYD��

�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«��������
�� -HDQ�3LDJHW�\�5RODQGR�*DUFtD��3VLFRJpQHVLV�H�KLVWRULD« ����
�� -HDQ� 3LDJHW�� 7KH� SULQFLSOHV� RI� *HQHWLF� (SLVWHPRORJ\�� WUDG� :�� 0D\V�� /RQGRQ��
1HXEDXHU��3��%��������������\��������
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«����
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«����



/$�&2*1,&,Ð1�<�/$�(16(f$1=$�'(/�&21&(372�'(�',)(5(1&,$/� '(6'(�/$�7(25Ì$�$32(�
81�$3257(�$�/$�)250$&,Ð1�'(�352)(625(6�(1�0$7(0É7,&$6

��

VLQ�HPEDUJR� HV�PXFKR�PiV�FRPSOLFDGD��RFXUUH FXDQGR�VH�GHVDUUROODQ�
ODV�HVWUXFWXUDV�FRJQLWLYDV��ODV�QXHYDV�FRQVWUXFFLRQHV PDWHPiWLFDV����

/D�DEVWUDFFLyQ�UHIOH[LYD�VH�GLIHUHQFLD�GH�OD�DEVWUDFFLyQ�HPStULFD��
HQ�TXH�OD�UHIOH[LYD�WUDWD�GH�DFFLRQHV�HQ�OXJDU�GH�REMHWRV� \�VH�GLIHUHQFLD�
GH�OD�SVHXGRHPStULFD�HQ�TXH�HVWD�~OWLPD�VH�UHILHUH�QR�WDQWR�D�DFFLRQHV�
HQ�Vt�PLVPDV��VLQR�D ODV�LQWHUUHODFLRQHV�HQWUH�ODV�DFFLRQHV��TXH�3LDJHW�
OODPD�FRRUGLQDFLRQHV���

/DV�FRQVWUXFFLRQHV�SRU�DEVWUDFFLyQ�UHIOH[LYD�VRQ�
5HSUHVHQWDU�
(V�OD�FDSDFLGDG�GH�XWLOL]DU�VtPERORV��OHQJXDMHV��LPiJHQHV��H�LPiJHQHV�
PHQWDOHV��SDUD�FRQVWUXLU�SURFHVRV�LQWHUQRV�FRPR�IRUPDV�GH�HQFRQWUDU�
VLJQLILFDGRV� GH� ORV� IHQyPHQRV� SHUFLELGRV�� 3LDJHW� GHQRPLQy D� HVWD�
FDSDFLGDG�FRPR�LQWHULRUL]DFLyQ \�OD�GHILQLy FRPR�´OD�WUDGXFFLyQ�GH�XQD�
VHULH� GH� DFFLRQHV� PDWHULDOHV� HQ� XQ� VLVWHPD� GH� RSHUDFLRQHVµ���� 8Q�
HMHPSOR� GH� LQWHULRUL]DFLyQ� HQ� OD� FRPSUHQVLyQ� GHO� FRQFHSWR� GH�
GLIHUHQFLDO�HV�JUDILFDU�XQD�VXSHUILFLH�\�HQ�XQ�SXQWR�SDUWLFXODU�HO�SODQR�
WDQJHQWH�

&RRUGLQDU

(V�OD�FRPSRVLFLyQ�GH�GRV�R�PiV�SURFHVRV�SDUD�OD�FRQVWUXFFLyQ�GH�XQD�
QXHYD�DFFLyQ��SURFHVR�X�REMHWR����3RU�HMHPSOR� DO�FRQVLGHUDU�TXH�XQD�
IXQFLyQ�HV�GLIHUHQFLDEOH�HQ�XQ�SXQWR�VH�GHEHQ�FRRUGLQDU�ORV�SURFHVRV�
GH� YHULILFDU� OD� H[LVWHQFLD� \� FRQWLQXLGDG� GH� WRGDV� ODV� GHULYDGDV�
SDUFLDOHV���

(QFDSVXODU

(V�OD�FRQYHUVLyQ�GH�XQ�SURFHVR��GLQiPLFR��HQ�XQ�REMHWR��HVWiWLFR���/D�
HQFDSVXODFLyQ� RFXUUH� FXDQGR� HO� LQGLYLGXR� UHIOH[LRQD� VREUH� ODV�
RSHUDFLRQHV�DSOLFDGDV�D�XQ�SURFHVR�SDUWLFXODU��WRPD�FRQFLHQFLD�GH�HVWH�
FRPR� XQ� WRGR� \� HV� FDSD]� GH KDFHU WUDQVIRUPDFLRQHV� VREUH� HVWDV�
DFFLRQHV� R� SURFHVRV�� (Q� WpUPLQRV� GH� 3LDJHW� VRQ� ODV� DFFLRQHV� X�
RSHUDFLRQHV�TXH�VH�FRQYLHUWHQ�HQ�REMHWRV�WHPDWL]DGRV�GH�SHQVDPLHQWR�

�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«����
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«����
�� -HDQ�3LDJHW��3VLFRORJtD�\�SHGDJRJtD� %XHQRV�$LUHV��$ULHO������������
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«�����
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R� DVLPLODFLyQ���� 3RU� HMHPSOR� DO� UHIOH[LRQDU� VREUH� OD� H[LVWHQFLD�GH� OD�
WUDQVIRUPDFLyQ�OLQHDO�DSOLFDGD�D�XQ�SXQWR�GH�OD�IXQFLyQ�MXQWR�FRQ�HO�
HUURU� GH� DSUR[LPDFLyQ� VH� HQFDSVXOD� HVWH� SURFHVR� FRPR� HO� REMHWR�
PDWHPiWLFR�GLIHUHQFLDO�GH�OD�IXQFLyQ�HQ�HO�SXQWR�

*HQHUDOL]DU

(V� OD� FDSDFLGDG� GH� DSOLFDU� XQ� HVTXHPD� H[LVWHQWH� SDUWLFXODU� D� XQ�
FRQMXQWR�PiV�DPSOLR�GH�IHQyPHQRV�\�VH�FRQVLGHUD�FRPR�OD�IRUPD�PiV�
VLPSOH�\�PiV� IDPLOLDU�GH� OD�DEVWUDFFLyQ� UHIOH[LYD��/D�JHQHUDOL]DFLyQ�
SXHGH�RFXUULU�FXDQGR�HO�VXMHWR�VH�GD�FXHQWD�GH�OD�DSOLFDELOLGDG�PiV�
DPSOLD�GHO�HVTXHPD�R�FXDQGR�XQ�SURFHVR�VH�HQFDSVXOD�HQ�XQ�REMHWR���

,QYHUWLU

8QD�YH]�TXH�XQ�SURFHVR�H[LVWH�LQWHUQDPHQWH� SDUD�HO�VXMHWR�HV�SRVLEOH�
LQYHUWLUOR�� QR� HQ� HO� VHQWLGR� GH� GHVKDFHU�� VLQR� FRPR� XQ� PHGLR� GH�
FRQVWUXLU�XQ�QXHYR�SURFHVR����(MHPSOR�GH� HVWH� DFWR� HV� FRQVLGHUDU� OD�
LQWHJUDFLyQ�FRPR�HO�SURFHVR�LQYHUVR�GH�OD�GLIHUHQFLDFLyQ�

6H�FRQMHWXUD�TXH�OD�FRQVWUXFFLyQ�GH�OD�PD\RUtD�GH�ORV�FRQFHSWRV�
PDWHPiWLFRV� VH�SXHGH�GHVFULELU� HQ� WpUPLQRV�GH� ODV� FLQFR� IRUPDV�GH�
DEVWUDFFLyQ� UHIOH[LYD�� LQWHULRUL]DFLyQ�� FRRUGLQDFLyQ�� HQFDSVXODFLyQ��
JHQHUDOL]DFLyQ H LQYHUVLyQ��FRPR�OR�DILUPy�3LDJHW�� � ODV�PDWHPiWLFDV�
SRU�OR�WDQWR��SXHGHQ��FRQVLGHUDUVH�HQ�WpUPLQRV�GH�OD�FRQVWUXFFLyQ�GH�
HVWUXFWXUDV��HQWLGDGHV�PDWHPiWLFDV�TXH�SDVDQ�GH�XQ�QLYHO�D�RWUR��XQD�
RSHUDFLyQ�GH� WDOHV� HQWLGDGHV� VH� FRQYLHUWH� D� VX�YH]� HQ�REMHWR�GH� OD�
WHRUtD��\�HVWH�SURFHVR�VH�UHSLWH�KDVWD� OOHJDU�D�HVWUXFWXUDV�TXH�VH�YDQ�
DOWHUQDQGR�SDUD�FRQYHUWLUVH�HQ�HVWUXFWXUDV�PiV�IXHUWHV���

/D�WHRUtD�$32(

/D�WHRUtD�$32(��DFFLyQ��SURFHVR��REMHWR��HVTXHPD���WRPD�FRPR�PDUFR�
GH�UHIHUHQFLD�HSLVWHPROyJLFR�OD�WHRUtD�GH�3LDJHW�TXH�HVWXGLD�\�DQDOL]D��
HO� FRQRFLPLHQWR� H[LVWHQWH� GHO� FRQFHSWR� \� VX� SUR\HFFLyQ� D� XQ� SODQR�

��-HDQ�3LDJHW��7KH�(TXLOLEUDWLRQ�RI�«�����
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«������
�� (G�'XELQVN\��´5HIOHFWLYH�$EVWUDFWLRQ«������
�� -HDQ�3LDJHW���7KH�3ULQFLSOHV�RI�«����
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VXSHULRU� GH� SHQVDPLHQWR� GRQGH� VH� UHRUJDQL]D� \� UHFRQVWUX\H� SDUD�
IRUPDU�QXHYDV�HVWUXFWXUDV���

/D� WHRUtD� WLHQH� VXV� RUtJHQHV� HQ� ODV� LGHDV� GH� 3LDJHW�� TXH� VH�
H[WLHQGHQ� D� ODV� PDWHPiWLFDV� GHO� SUHJUDGR�� VREUH� OD� DEVWUDFFLyQ�
UHIOH[LYD�� GHVHTXLOLEUDFLyQ�� DFRPRGDFLyQ�� DVLPLODFLyQ�� UHIOH[LyQ� \�
GHVDUUROOR�GH�HVTXHPDV��&RQ�HO�SURSyVLWR�GH�GHVDUUROODU�OD�QRFLyQ�GH�
DEVWUDFFLyQ�UHIOH[LYD�HQ�HO�30$��VH�DtVODQ�ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�
GH� HVWD� DEVWUDFFLyQ� \� VH� KDFH� XQ� DQiOLVLV� GHO� SDSHO� TXH HVWDV
GHVHPSHxDQ�HQ�ODV�PDWHPiWLFDV�VXSHULRUHV� SDUD�IRUPDU�XQD�WHRUtD�GH�
OD�HYROXFLyQ�GH�ORV�FRQFHSWRV�HQ�HVWH�SHQVDPLHQWR�TXH�VHD�FRKHUHQWH�
HQ FRQRFLPLHQWR�\�FRQVWUXFFLyQ���

(O�HQIRTXH�$32(�KD�VLGR�GHVDUUROODGR�SRU�(G�'XELQVN\�\�VXV�
FROHJDV��$VLDOD��%URZQ��'H�9ULHV���0DWKHXV�\�7KRPiV��HQWUH�RWURV� \�
SRU�OD�FRQWULEXFLyQ�GH�ORV�HVWXGLRV�GH XQ�JUXSR�GH�LQYHVWLJDGRUHV�HQ�
HGXFDFLyQ�PDWHPiWLFD�GHO�SUHJUDGR�GH�(VWDGRV�8QLGRV��5HVHDUFK�LQ�
8QGHUJUDGXDWH�0DWKHPDWLFV�(GXFDWLRQ�&RPPXQLW\���580(&����

/D� WHRUtD�$32(�D\XGD�D� HQWHQGHU� HO�SURFHVR�GH�DSUHQGL]DMH�
SRUTXH SURSRUFLRQD� H[SOLFDFLRQHV� GH� ORV� IHQyPHQRV� TXH� SRGHPRV�
REVHUYDU�HQ�ORV�HVWXGLDQWHV�FXDQGR�HVWiQ�WUDWDQGR�GH�FRPSUHQGHU�ORV�
FRQFHSWRV�\� SRU�WDQWR� RULHQWD�OD�SHGDJRJtD�TXH�SXHGH�WHQHU�p[LWR�HQ�
HVWH�SURFHVR�GH�DSUHQGL]DMH���

/D� DFFLyQ�� HO� SURFHVR�� HO� REMHWR� \� HO� HVTXHPD� VRQ� HVWUXFWXUDV�
PHQWDOHV� FRQVWUXLGDV� SRU� PHFDQLVPRV� GH� DEVWUDFFLyQ� UHIOH[LYD� GH�
LQWHULRUL]DFLyQ�� FRRUGLQDFLyQ�� LQYHUVLyQ�� HQFDSVXODFLyQ��
GHVHQFDSVXODFLyQ�\� WHPDWL]DFLyQ��/DV� HVWUXFWXUDV� \� ORV�PHFDQLVPRV�
HVWiQ�UHSUHVHQWDGRV�HQ�OD )LJXUD���� \�VH�GHILQHQ D�FRQWLQXDFLyQ�

ϱϮ 7KRPDV� $\HUV� \� RWURV�� ´&RPSXWHU� ([SHULHQFHV� LQ� /HDUQLQJ� &RPSRVLWLRQ� RI�
)XQFWLRQVµ��&RPSXWHU�([SHULHQFHV�LQ�/HDUQLQJ�&RPSRVLWLRQ�RI�)XQFWLRQV������������
����
�� $VLDOD� \� RWURV�� ´$� )UDPHZRUN� IRU� 5HVHDUFK� DQG� 'HYHORSPHQW� LQ� 8QJUDGXDWH�
0DWKHPDWLFV�(GXFDWLRQµ��5HVHDUFK�LQ�&ROOHJLDWH�0DWKHPDWLFV�(GXFDWLRQ��&%06�,VVXHV�
LQ�0DWKHPDWLFV�����������>PL�WUDGXFFLyQ@�
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN«� �������
�� 0DUtD� 7ULJXHURV�� ´/D� QRFLyQ� GH� HVTXHPD� HQ� OD� LQYHVWLJDFLyQ� HQ� PDWHPiWLFD�
HGXFDWLYD�D�QLYHO�VXSHULRUµ��(GXFDFLyQ�0DWHPiWLFD�����������
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$FFLyQ

(V� OD� WUDVIRUPDFLyQ� R� PDQLSXODFLyQ� GH� REMHWRV� TXH� HO� LQGLYLGXR�
SHUFLEH� FRPR�H[WHUQRV��/D�DFFLyQ�RFXUUH� FXDQGR�HO� VXMHWR� UHDFFLRQD�
DQWH� HVWtPXORV� H[WHUQRV� FRQ�GDWRV�SUHFLVRV�GH� FyPR�DFWXDU� HQ� FDGD�
SDVR�TXH�GD��$OJXQDV�DFFLRQHV�YDQ�PiV�DOOi�GHO�FiOFXOR�QXPpULFR����
8Q�HMHPSOR HV�OD�DFFLyQ�GH�FDOFXODU HO�HUURU�FRPHWLGR�DO�DSUR[LPDU�XQD��
IXQFLyQ�HQ�XQD�YDULDEOH� HQ�XQ�HQWRUQR�GH XQ�SXQWR ܽǡ SRU�OD�WDQJHQWH�
D�OD�IXQFLyQ HQ ܽ��&RQRFLHQGR�HO�YDORU�GH�݄ \�HO�GH�OD�GHULYDGD�݂ǯሺܽሻ��HO�
HUURU�VH�FDOFXOD�FRPR�

ሺܽǡܧ ݄ሻ ൌ ቊ
ሺାሻିሺሻ


െ ݂ᇱሺܽሻǡ ݅ݏ ݄ ് Ͳ

Ͳ ǡ ݅ݏ ݄ ൌ Ͳ
���

3URFHVR

(V� XQD� UHIOH[LyQ� H� LQWHULRUL]DFLyQ� GH� XQD� VHFXHQFLD� R� UHSHWLFLyQ� GH�
DFFLRQHV�� (O� VXMHWR� SHUFLEH� XQ�SURFHVR� FRPR� DOJR� LQWHUQR� \� EDMR� VX�
FRQWURO�� TXH� HMHFXWD� OD�PLVPD� DFFLyQ�SHUR� DKRUD�QR�QHFHVDULDPHQWH�
GLULJLGD� SRU� XQ� HVWtPXOR� H[WHUQR�� &XDQGR� XQ� HVWXGLDQWH� SRVHH� OD�
FRQFHSFLyQ GH�SURFHVR�GH�XQD�WUDQVIRUPDFLyQ�SXHGH�UHIOH[LRQDU�VREUH�
HOOD��GHVFULELUOD�\�KDVWD�OOHJDU�D�LQYHUWLU�ORV�SDVRV���

3RU� HMHPSOR�� DO� UHSHWLU� OD� DFFLyQ� GH� DSUR[LPDU� XQD� IXQFLyQ�
GLIHUHQFLDEOH�PHGLDQWH�XQD�IXQFLyQ�OLQHDO�\�DO�UHIOH[LRQDU�VREUH�HVWD�
DFFLyQ�VH�HQFXHQWUD�TXH�OD�VLJXLHQWH�H[SUHVLyQ�HV�YiOLGD�LQFOXVR�SDUD�
݄ ൌ Ͳ \�HV�FRQRFLGD�FRPR�OD�IyUPXOD�GH�7D\ORU�GH�SULPHU�RUGHQ�SDUD�
DSUR[LPDU� ݂ሺܽ  ݄ሻ െ ݂ሺܽሻ SRU� PHGLR� GH� OD� WUDQVIRUPDFLyQ� OLQHDO�
݂ǯሺܽሻ݄�

݂ሺܽ  ݄ሻ ൌ ݂ሺܽሻ  ݂ᇱሺܽሻ݄  ሺܽǡܧ݄ ݄ሻ�

$O� LQWHULRUL]DU� HVWD� DFFLyQ� SRGUi� HVWDEOHFHU� TXH� HO� HUURU�
FRPHWLGR� HV� � � ሺܽǡܧ݄ ݄ሻ�� � $GHPiV� ሺܽǡܧ ݄ሻ ՜ Ͳ FXDQGR� ݄ ՜ Ͳ \� TXH�
ሺܽǡܧ݄ ݄ሻ HV�GH�RUGHQ�PHQRU�TXH�݄ SDUD�YDORUHV�SHTXHxRV�GH�݄Ǥ (Q�HO�
VHQWLGR�TXH����

՜

ாሺǡሻ


ൌ ͲǤ

�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN«� ���
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN«� ������
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2EMHWR

6RQ� HQWLGDGHV� ItVLFDV� R�PHQWDOHV�� TXH SXHGHQ� VHU� HO� SURGXFWR�GH� OD�
HQFDSVXODFLyQ�GH�XQ�SURFHVR��(O�HVWXGLDQWH�HVWi�SHQVDQGR�HO�SURFHVR�
FRPR� XQ� REMHWR� FXDQGR� UHIOH[LRQD� VREUH� ODV� RSHUDFLRQHV� DSOLFDGDV�
VREUH HVWH�� WRPD� FRQFLHQFLD� GHO� SURFHVR� FRPR� XQ� WRGR�� UHDOL]D�
WUDQVIRUPDFLRQHV� �DFFLRQHV� R� SURFHVRV�� VREUH� HO� SURFHVR���� 3RU�
HMHPSOR�� HO� REMHWR� PDWHPiWLFR� GLIHUHQFLDO� GH� XQD� IXQFLyQ� UHDO GH�
YDULDEOH�UHDO HQ�XQ�SXQWR�ܽ VH�HQFDSVXOD�HQ�HO�REMHWR�RSHUDGRU�OLQHDO�
݂݀ሺܽሻ WDO� TXH� D� FDGD� YHFWRU� ݒ GH� Թ OR� DSOLFD� HQ� HO� HOHPHQWR
݂݀ሺܽሻሺݒሻ ൌ ݂ᇱሺܽሻݒ�

(VTXHPD�

(V� OD� FROHFFLyQ� GH� DFFLRQHV�� SURFHVRV�� REMHWRV� \� RWURV� HVTXHPDV�
HODERUDGRV�SUHYLDPHQWH�TXH�FRQIRUPDQ�XQ�FRQRFLPLHQWR�LQGLYLGXDO�
GH�XQ� FRQFHSWR� HQ�PDWHPiWLFDV�� /D� IRUPDFLyQ�GH� HVTXHPDV� HV�XQD�
DFWLYLGDG�GLQiPLFD�\�HV�XQ�VLVWHPD�UHWURDOLPHQWDGR�FLUFXODU��

(O� VXMHWR� WLHQGH� D� LQYRFDU� XQ� HVTXHPD� SDUD� HQWHQGHU�� WUDWDU��
RUJDQL]DU�R�GDU�VHQWLGR�D�XQD�VLWXDFLyQ�SUREOHPD� $Vt��XQD�SHUVRQD�
WHQGUi�XQD�DPSOLD�JDPD�GH�HVTXHPDV�TXH�HVWDUiQ�UHODFLRQDGRV�HQWUH�
Vt� HQ� XQD� RUJDQL]DFLyQ� FRPSOHMD���� 3RU� HMHPSOR� HO� HVTXHPD� GH�
GLIHUHQFLDO� VH� REWHQGUi� FXDQGR� OD� SHUVRQD� SXHGD� H[WHQGHU� OD�
SURSLHGDG� GH� DSUR[LPDU� XQD� IXQFLyQ� GLIHUHQFLDEOH� PHGLDQWH� XQD�
IXQFLyQ� OLQHDO�SDUD�HO� FDVR�GH� IXQFLRQHV�GHILQLGDV�HQWUH�HVSDFLRV�GH��
FXDOTXLHU� GLPHQVLyQ \� SXHGD DSOLFDU� WHRUHPDV� SDUD� GHWHUPLQDU� OD�
H[LVWHQFLD�GH�OD�GLIHUHQFLDO \�FDOFXODUOD�

�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN« ������
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN« ������



=$*$/2�(15,48(�68É5(=�$*8,/$5

��

)LJXUD��� (VWUXFWXUDV�PHQWDOHV�\�PHFDQLVPRV�GH�FRQVWUXFFLyQ�GH�XQ�FRQFHSWR��
)XHQWH� $UQRQ�\�RWURV�������

1LYHOHV�GH�GHVDUUROOR�GHO�HVTXHPD

/D� FRQVWUXFFLyQ�\�GHVDUUROOR�GH�XQ� HVTXHPD� VH� FDUDFWHUL]D�SRU� WUHV�
QLYHOHV� GHQRPLQDGRV� ,QWUD�� ,QWHU� \� 7UDQV� TXH� VH� GHILQHQ� D�
FRQWLQXDFLyQ�

,QWUD

(Q�HVWH�QLYHO� HO�HVWXGLDQWH�FHQWUD�VX�DWHQFLyQ�HQ�XQD�DFFLyQ�UHSHWLWLYD�
X�RSHUDFLyQ�HQWUH�DOJXQRV�FRPSRQHQWHV�GHO�HVTXHPD�\�ORV�HOHPHQWRV�
PDWHPiWLFRV�TXH�FRPSUHQGH� FRPR�DFFLRQHV���SURFHVRV�X��REMHWRV� 6H�
OOHYD�D�FDER GH�IRUPD�DLVODGD�UHVSHFWR�D�RWURV�HOHPHQWRV�FRJQLWLYRV���

3LDJHW�\�*DUFtD�HVWDEOHFHQ�TXH�

>«@ OR� SURSLR� GH� HVWH� QLYHO� HV� HO� GHVFXEULPLHQWR� GH� XQD� DFFLyQ�
RSHUDWRULD� FXDOTXLHUD� \� OD� E~VTXHGD� GHO� DQiOLVLV� GH� VXV� GLYHUVDV�
SURSLHGDGHV�LQWHUQDV�R�GH�VXV�FRQVHFXHQFLDV�LQPHGLDWDV��SHUR�FRQ�
XQD�GREOH�OLPLWDFLyQ��(Q�SULPHU�OXJDU��QR�KD\�FRRUGLQDFLyQ�GH�HVWD�
SUHRSHUDFLyQ� FRQ� RWUDV� HQ� XQ� DJUXSDPLHQWR� RUJDQL]DGR�� SHUR�
DGHPiV�HO�DQiOLVLV�LQWHUQR�GH�OD�RSHUDFLyQ�HQ�MXHJR�VH�DFRPSDxD�GH�

�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN« ����
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HUURUHV�TXH�VH�FRUUHJLUiQ�SURJUHVLYDPHQWH��DVt�FRPR�GH�ODJXQDV�HQ�
OD�LQIHUHQFLD�TXH�GH�HOOD�SXHGDQ�GHGXFLUVH���

(Q�HVWH�HVWXGLR� HO�GHVFXEULPLHQWR�GH�XQD�DFFLyQ�RSHUDWRULD�VH�
DVXPH�FRPR�OD�XWLOL]DFLyQ�GH�XQR�R�PiV�HOHPHQWRV�PDWHPiWLFRV�HQ�OD�
VROXFLyQ�GH� WDUHDV� SDUD� FRQVWUXLU� HO� REMHWR�GH� OD�GLIHUHQFLDO�GH�XQD�
IXQFLyQ�UHDO�GH�YDULDEOH�UHDO�\�FRQVLGHUDUOR�GH�IRUPD�DLVODGD�R�WHQHU�OD�
FDSDFLGDG�GH HVWDEOHFHU�DOJXQDV�UHODFLRQHV��SHUR�VROR�FRPR�DFFLRQHV��
HQWUH�HVWH�REMHWR�FRQ�OD�GLIHUHQFLDO� GH�XQD�IXQFLyQ�YHFWRULDO�GH�YDULDEOH�
UHDO��XQ�FDPSR�HVFDODU��\�XQ�FDPSR�YHFWRULDO�

(O�DQiOLVLV� LQWHUQR�VH�DVXPH�FRPR�ODV�UHSUHVHQWDFLRQHV�GH� ORV�
HOHPHQWRV�PDWHPiWLFRV�\�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�HVWRV�
SDUD�FRQILJXUDU�OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO�

,QWHU

6HJ~Q�3LDJHW�\�*DUFtD��HVWH�QLYHO�VH�FDUDFWHUL]D�SRUTXH�
8QD�YH] FRPSUHQGLGD�OD�RSHUDFLyQ�LQLFLDO�HV�SRVLEOH�GHGXFLU�GH�
HOOD� ODV�RSHUDFLRQHV�TXH�HVWiQ�LPSOLFDGDV��R�GH�FRRUGLQDUODV�FRQ�
RWUDV� VLPLODUHV� KDVWD� FRQVWLWXLU� VLVWHPDV� TXH� LQYROXFUDQ�
WUDQVIRUPDFLRQHV��6L�ELHQ�VH�SUHVHQWD�XQD�VLWXDFLyQ�QXHYD��H[LVWHQ�
VLQ� HPEDUJR OLPLWDFLRQHV� TXH� SURYLHQHQ� GHO� KHFKR� TXH� ODV�
FRPSRVLFLRQHV� VRQ� UHVWULQJLGDV�� \D� TXH� VRODPHQWH� SXHGHQ
SURFHGHU�GH�HMHPSORV�FRQWLJXRV���

$GHPiV��ODV�UHODFLRQHV�\�WUDQVIRUPDFLRQHV�TXH�ORJUD�HVWDEOHFHU�
VRQ� HQWUH� HOHPHQWRV� PDWHPiWLFRV� FRPSUHQGLGRV� FRPR� SURFHVRV X�
REMHWRV�TXH�FRPSRQHQ�HO�HVTXHPD��(Q�HVWD�HWDSD� HO�HVWXGLDQWH�SXHGH�
FRPHQ]DU� D� DJUXSDU� HOHPHQWRV� FRQWLJXRV�H� LQFOXVR� OODPDUORV�SRU� HO�
PLVPR�QRPEUH���

$GDSWDQGR�ODV�LGHDV�DQWHULRUHV�D�HVWD�LQYHVWLJDFLyQ��FXDQGR�HO�
HVWXGLDQWH�KD�FRPSUHQGLGR�FRPR�SURFHVR�X� REMHWR� OD�GLIHUHQFLDO�GH�
XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO��OR�UHODFLRQD�FRQ�HO�HOHPHQWR�SUy[LPR�
FRJQLWLYR� �FRQWLJXR��GH� OD IXQFLyQ�YHFWRULDO�GH�YDULDEOH� UHDO� TXH�HV�
HQWHQGLGR� FRPR� SURFHVR� \� SRU�PHFDQLVPRV� GH� FRRUGLQDFLyQ� HQWUH�

�� -HDQ�3LDJHW��3VLFRJpQHVLV�H�KLVWRULD«����
�� -HDQ�3LDJHW��3VLFRJpQHVLV�H�KLVWRULD«�����
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN« ���\�����
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HVWRV GRV� MXQWR FRQ� RWURV� SURFHVRV� FRQVWUX\H� OD� QXHYD� HVWUXFWXUD�
PHQWDO��OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�YHFWRULDO�GH�YDULDEOH�UHDO�

(Q� HVWH� QLYHO� VH� HPSLH]DQ� D� DJUXSDU� ODV� LQIRUPDFLRQHV� GH�
QDWXUDOH]D� VLPLODU� \� VH� FRPLHQ]DQ D� FRQVWUXLU� UHODFLRQHV� HQWUH�
DFFLRQHV��SURFHVRV�\�REMHWRV�

'H�PDQHUD�VLPLODU�� FXDQGR�KD�FRPSUHQGLGR� OD�GLIHUHQFLDO�GH�
XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO�FRPR�SURFHVR�X�REMHWR� OD�UHODFLRQD�
FRQ� HO� HOHPHQWR�PDWHPiWLFR� ´FRQWLJXRµ�� OD� IXQFLyQ� UHDO� GH� YDULDEOH�
YHFWRULDO� R� FDPSR� HVFDODU� HQWHQGLGR� FRPR� SURFHVR� X� REMHWR� \� SRU�
PHFDQLVPRV�GH�FRRUGLQDFLyQ�GH�HVWRV�\�RWURV�SURFHVRV�FRQVWUX\H�ODV�
VLJXLHQWHV� HVWUXFWXUDV� PHQWDOHV�� OD� GHULYDGD� SDUFLDO�� OD� GHULYDGD�
GLUHFFLRQDO�\�OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU�

$GHPiV�� HPSLH]D� D� DJUXSDU� ORV� HOHPHQWRV� DQWHULRUHV�� TXH� VRQ�
FRQWLJXRV� HQ� IXQFLRQHV�FRQWLQXDV�� IXQFLRQHV�GHULYDEOHV�\� IXQFLRQHV�
GLIHUHQFLDEOHV��(VWH� WLSR�GH� UHODFLRQHV TXH� ORJUD�HVWDEOHFHU�HQWUH� ORV�
HOHPHQWRV�PDWHPiWLFRV VRQ�HYLGHQFLDV�GH�OD�´FRQWLQXLGDG�FRJQLWLYDµ�
HQ�WpUPLQRV�GH�3LDJHW�

7UDQV

(Q� HVWH� QLYHO�� ´ODV� UHODFLRQHV� HVWiQ� GHILQLGDV� HQ� IXQFLyQ� GH� OR� TXH�
SUHFHGH�� LQYROXFUDQGR� WUDQVIRUPDFLRQHV� \� VtQWHVLV� HQWUH� HOODV�� (VWDV�
VtQWHVLV�GDQ�SRU�UHVXOWDGR�OD�FRQVWUXFFLyQ�GH�HVWUXFWXUDVµ����

$GHPiV��HV�FDUDFWHUtVWLFR�HQ�HVWH�QLYHO�TXH�HO�HVWXGLDQWH� DO�UHIOH[LRQDU�
VREUH� ORV� HOHPHQWRV� PDWHPiWLFRV� FRQVWUXLGRV� \� ODV� UHODFLRQHV�
HVWDEOHFLGDV�HQ�HO�QLYHO� ,QWHU�� ORJUH VLQWHWL]DU�\�FRQVWUXLU�HVWUXFWXUDV�
PiV�DPSOLDV�\�FRKHUHQWHV�GHO�HVTXHPD���

/D�FRKHUHQFLD�GHO�HVTXHPD�VH�PDQLILHVWD�FXDQGR�HO�HVWXGLDQWH�
WRPD� FRQFLHQFLD� GH� OD� FRPSOHWH]� GH� HVWH�� PXHVWUD� OD� FDSDFLGDG� GH�
MX]JDU� TXp� HOHPHQWRV� \� UHODFLRQHV� GHO� HVTXHPD� SXHGH� DSOLFDU� SDUD�

�� -HDQ�3LDJHW��3VLFRJpQHVLV�H�KLVWRULD« ����
�� *ORULD�6iQFKH]�0DWDPRURV��0HUFHGHV�*DUFtD�%ODQFR�\�6DOYDGRU�/OLQDUHV�&LVFDU��
´(O� GHVDUUROOR� GHO� (VTXHPD� GH� GHULYDGDµ�� (QVHxDQ]D� GH� ODV� &LHQFLDV�� 5HYLVWD� GH�
,QYHVWLJDFLyQ�\�([SHULHQFLDV���������������
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UHVROYHU�VLWXDFLRQHV�SUREOHPD�\� DGHPiV��SXHGH�SHUFLELU�SURSLHGDGHV�
JOREDOHV�TXH�QR�HUDQ�DFFHVLEOHV�HQ�RWURV�QLYHOHV���

(Q�HVWD�LQYHVWLJDFLyQ�VH�FRQVLGHUD�TXH�HO�HVWXGLDQWH�VH�XELFD�HQ�
HVWH�QLYHO�FXDQGR�KD�FRPSUHQGLGR�OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU�
FRPR�REMHWR��OR�GHVHQFDSVXOD�HQ�HO�SURFHVR�TXH�OR�JHQHUy�\�OR�DSOLFD�
SDUD� GHWHUPLQDU OD� GLIHUHQFLDELOLGDG� GH� XQ� FDPSR� YHFWRULDO HQ� XQ�
SXQWR�GHO�GRPLQLR \� HQ�JHQHUDO� SDUD�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV��
$GHPiV�� SXHGH� HVWDEOHFHU� UHODFLRQHV� GH� FRQMXQFLyQ�� FRQGLFLRQDO�
HTXLYDOHQFLD�OyJLFD��UHFtSURFD�\�FRQWUDUUHFtSURFD��HQWUH�ORV�HOHPHQWRV�
TXH� FRQILJXUDQ� HO� HVTXHPD� D� WUDYpV�GH� WHRUHPDV� \� ORV� DSOLFD� SDUD�
UHVROYHU�VLWXDFLRQHV�SUREOHPD�

'HVFRPSRVLFLyQ�JHQpWLFD�GH�XQ FRQFHSWR��'*�

(Q�WpUPLQRV�GH�OD�DEVWUDFFLyQ�UHIOH[LYD�\�FRQ EDVH�HQ GDWRV�HPStULFRV��
OD�'*�VH�GHILQH�FRPR�XQD�GHVFULSFLyQ�GH�ODV�PDWHPiWLFDV�LQYROXFUDGDV�
HQ�OD�HVWUXFWXUD�GHO�FRQFHSWR�\�FRPR�OD�PDQHUD�HQ�TXH HO�VXMHWR�SRGUtD�
KDFHU� FRQVWUXFFLRQHV� PHQWDOHV� TXH� OR OOHYDUtDQ� D� VX� FRPSUHQVLyQ��
$GHPiV�HV�XQD�WUD\HFWRULD�KLSRWpWLFD�GH�DSUHQGL]DMH�GHO�FRQFHSWR�SDUD�
FRQMHWXUDU� FyPR� VH� GHVDUUROOD� VX� FRPSUHQVLyQ� DLVODQGR� SHTXHxDV�
SRUFLRQHV� GH� ODV� HVWUXFWXUDV� FRPSOHMDV� GH� SHQVDPLHQWR� \� GDQGR�
GHVFULSFLRQHV� H[SOtFLWDV� GH� ODV� SRVLEOHV� UHODFLRQHV� HQWUH� ORV�
HVTXHPDV���

/D� '*� VH� FRQVLGHUD� FRPR� XQD� SURSXHVWD�� SURGXFWR� GH�
REVHUYDFLRQHV�GH�DSUHQGL]DMH�TXH�HO�VXMHWR�KDFH�FRQIRUPH�DSUHQGH�HO�
FRQFHSWR�PDWHPiWLFR��TXH�VH�FRQVWLWXLUi�HQ XQ�UHIHUHQWH�SDUD�HO�GLVHxR�
GH� WUDWDPLHQWRV� GH� LQVWUXFFLyQ�� DGHPiV� HVWD� QR� HV� ~QLFD� SDUD� XQ�
FRQFHSWR���

/D�'*�VH�GLIHUHQFLD�GH�OD�IRUPXODFLyQ�PDWHPiWLFD�GHO�FRQFHSWR��
SRUTXH�OD�IRUPXODFLyQ�VH�RFXSD�GH�FyPR�HO�FRQFHSWR�VH�HQFXHQWUD�HQ�
OD�WHRUtD�PDWHPiWLFD�\ HO�SDSHO�TXH�HVWH�GHVHPSHxD�HQ�HVWD�WHRUtD���

�� (OLpFHU�$OGDQD�%HUP~GH]��´&RPSUHQVLyQ�GH�OD�LQWHJUDO�GHILQLGD�HQ�HO�PDUFR�GH�OD�
WHRUtD�$32(µ��7HVLV�GH�'RFWRUDGR��8QLYHUVLGDG�GH�6DODPDQFD��������������
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN«�������
�� 0DUtD�7ULJXHURV���´/D�QRFLyQ�GH�HVTXHPD«�����
�� $UQRQ�,ODQD�\�RWURV��$SRV�7KHRU\��$�)UDPHZRUN«����
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(O� FLFOR� $&(�� DFWLYLGDGHV�� GLVFXVLyQ� HQ� FODVH�� HMHUFLFLRV�� TXH�
HVWiQ�UHSUHVHQWDGRV�HQ�)LJXUD����HV�HO�FRQMXQWR�GH�DFWLYLGDGHV�FRQ�HO�
ILQ�GH�LPSOHPHQWDU�VHFXHQFLDV�GH�LQVWUXFFLRQHV�EDVDGDV�HQ�ORV�DQiOLVLV�
WHyULFRV�TXH�SRVLELOLWDQ�FRQVWUXFFLRQHV�PHQWDOHV�SDUD�OD�FRPSUHQVLyQ�
GH�XQ�FRQFHSWR�PDWHPiWLFR��

)LJXUD��� 5HODFLyQ�HQWUH�HO�FLFOR�GH�HQVHxDQ]D�$&(�\�OD�'*��)XHQWH��$UQRQ�
\�RWURV��������

0(72'2/2*Ì$

0pWRGR�GH�LQYHVWLJDFLyQ

(O� WLSR� GH� LQYHVWLJDFLyQ� TXH� VH� XWLOL]y� HV� FXDOLWDWLYD� RULHQWDGD� D� OD�
FRPSUHQVLyQ��́ TXH�WLHQH�SRU�REMHWLYR�GHVFULELU�H�LQWHUSUHWDU�OD�UHDOLGDG�
HGXFDWLYD�GHVGH�GHQWURµ����$GHPiV��WHQLHQGR�HQ�FXHQWD�TXH�VH�DGRSWy�
HO�HQIRTXH�WHyULFR�$32(��HO�WUDEDMR�LQYHVWLJDWLYR�HV�VREUH�HO�QLYHO�GH�
GHVDUUROOR� FRJQLWLYR� GH� ORV� HVWXGLDQWHV�� DFHUFD� GHO� FRQFHSWR�
GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV��TXLHQHV�SDUWLFLSDURQ HQ�
OD�HMHFXFLyQ GH�XQD�VHFXHQFLD�GH�DFWLYLGDGHV�SHGDJyJLFDV�EDVDGDV�HQ�
OD�WHRUtD�$32(�R�HQ�OD�HQVHxDQ]D�WUDGLFLRQDO�

$O� UHVSHFWR�� VH� KL]R� XQ� HVWXGLR� GH� FDVRV� TXH� LQYROXFUDQ
DVSHFWRV�GHVFULSWLYRV \�H[SOLFDWLYRV�GH�ORV�WHPDV�REMHWR�GH�HVWXGLR����

�� 5DIDHO�%LVJXHUUD�$O]LQD�\�RWURV��µ&DUDFWHUtVWLFDV�JHQHUDOHV�GH�OD�PHWRGRORJtD�
FXDOLWDWLYDµ��(Q�0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD��0DGULG��/D�0XUDOOD��6�$���
����������
�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN«� ���
�� &pVDU�$XJXVWR�%HUQDO��0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ��0p[LFR��3UHQWLFH�+DOO��������
�����
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6H DQDOL]y SULPHUR�OD FRQVWUXFFLyQ�GH�ORV�FRQFHSWRV SRU�FDGD�XQR�GH
ORV�HVWXGLDQWHV \ SRVWHULRUPHQWH�VH H[DPLQy HO�GHVHPSHxR�JOREDO�GHO�
JUXSR�VREUH OD�DFWLYDFLyQ�GH�ORV�PHFDQLVPRV�PHQWDOHV�SDUD�FRQVWUXLU
ODV� HVWUXFWXUDV� GH� DFFLyQ�� SURFHVR�� REMHWR� R� HVTXHPD� \� FRQ� HVWD�
LQIRUPDFLyQ�VH FDUDFWHUL]DURQ ORV�QLYHOHV GH�GHVDUUROOR GHO�HVTXHPD�GH
GLIHUHQFLDO�

ÉPELWR�GH�OD�LQYHVWLJDFLyQ

/D� LQYHVWLJDFLyQ� VH� OOHYy� D� FDER HQ� OD� 8QLYHUVLGDG� 3HGDJyJLFD� GH�
&RORPELD�FRQ�HVWXGLDQWHV�GH�SURJUDPDV�GH�SUHJUDGR�GH�/LFHQFLDWXUD�
HQ�0DWHPiWLFDV�\�0DWHPiWLFDV�TXH��FXUVDURQ�OD�DVLJQDWXUD�GH�&iOFXOR�
HQ�YDULDV�YDULDEOHV� (O�UDQJR�GH�HGDG�GH�ORV�HVWXGLDQWHV�HV�GH����D����
DxRV� \�SURYLHQHQ GH�OD�SURYLQFLD�GH�OD�]RQD�GH�LQIOXHQFLD�GH�OD�837&�

(O�FRQFHSWR�GH�GLIHUHQFLDO�GH�XQD� IXQFLyQ�HQ�YDULDV�YDULDEOHV
KDFH SDUWH�GHO�DQiOLVLV�PDWHPiWLFR�\�IUHFXHQWHPHQWH�VH�GHVDUUROOD�HQ
OD�DVLJQDWXUD�GHQRPLQDGD�&iOFXOR�'LIHUHQFLDO�H�,QWHJUDO�HQ�&DPSRV�
(VFDODUHV� \� 9HFWRULDOHV� �&iOFXOR�0XOWLYDULDEOH�� &iOFXOR� ,,,�� $QiOLVLV�
5HDO� ,,��� /D� DVLJQDWXUD� WLHQH� FRPR� SUHUUHTXLVLWR� ODV� DVLJQDWXUDV� GH�
&iOFXOR� 'LIHUHQFLDO� H� ,QWHJUDO� TXH� FRPSUHQGHQ ORV� FRQFHSWRV� GH�
IXQFLyQ�HQ�XQD�YDULDEOH��OtPLWHV��FRQWLQXLGDG��GHULYDGDV�H�LQWHJUDOHV���

(O� SURJUDPD�GH�0DWHPiWLFDV� WLHQH�XQ� WRWDO� GH� ���� FUpGLWRV� H�
LQFOX\H�OD�DVLJQDWXUD�&iOFXOR�HQ�YDULDV�YDULDEOHV�GH FXDWUR FUpGLWRV��XQ
FUpGLWR� HTXLYDOH� D� ���KRUDV�� HQWUH� GRFHQFLD�GLUHFWD� \� HO� WLHPSR� TXH�
GHEH� GHGLFDU� HO� HVWXGLDQWH� D� SUHSDUDU� OD� DVLJQDWXUD��� VH� LPSDUWH�
GXUDQWH�FXDWUR KRUDV�VHPDQDOHV�GH�GRFHQFLD�GLUHFWD� SDUD�XQ�WRWDO�����
KRUDV�SUHVHQFLDOHV�\�����KRUDV�GH�WUDEDMR�LQGHSHQGLHQWH�SRU�SDUWH�GHO�
HVWXGLDQWH��HVWi�SUHYLVWR�GHVDUUROODUOR�HQ����VHPDQDV�GH�FODVHV�����

/RV�REMHWLYRV�UHODFLRQDGRV�FRQ�HO�FRQFHSWR�SDUD�HVWH�FXUVR�VRQ��

�� 8QLYHUVLGDG� 3HGDJyJLFD� \� 7HFQROyJLFD� GH� &RORPELD�� )DFXOWDG� GH� &LHQFLDV��
(VFXHOD�GH�0DWHPiWLFDV�\�(VWDGtVWLFD��3UR\HFWR�$FDGpPLFR�(GXFDWLYR�3$(�0DWHPiWLFDV��
7XQMD��8QLYHUVLGDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD�������
�� 5HVROXFLyQ������������GH����GH�PD\R��GHO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO��SRU�
PHGLR�GH� OD� FXDO� VH� UHVXHOYH� OD� VROLFLWXG�GH� UHQRYDFLyQ�GH� UHJLVWUR� FDOLILFDGR�GHO�
SURJUDPD�GH�0DWHPiWLFDV�GH�OD�8QLYHUVLGDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD�
RIUHFLGR�EDMR�OD�PHWRGRORJtD�SUHVHQFLDO�HQ�7XQMD��%R\DFi���
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x *HQHUDOL]DU� ORV�FRQFHSWRV�GHO�FiOFXOR�GH�XQD�YDULDEOH�\�REVHUYDU�
VLPLOLWXGHV�\�GLIHUHQFLDV�FRQ�HO�FiOFXOR�HQ�YDULDV YDULDEOHV��

x &RPSUHQGHU� ORV� FRQFHSWRV� GH� OtPLWHV� \� FRQWLQXLGDG�� GHULYDGD�
GLUHFFLRQDO� \� SDUFLDO�� GLIHUHQFLDO�� GLIHUHQFLDO� WRWDO� HQ� FDPSRV�
HVFDODUHV�\�YHFWRULDOHV�

x $SOLFDU� DOJRULWPRV� SDUD� HO� FiOFXOR� GH� OtPLWHV�� GHULYDGDV�
GLUHFFLRQDOHV��PDWUL]�MDFRELDQD�

x 5HVROYHU�SUREOHPDV�GH�RSWLPL]DFLyQ�FDOFXODQGR�YDORUHV�H[WUHPRV�
\�PDWUL] KHVVLDQD�

x )RUPXODU�\� UHVROYHU�SUREOHPDV�XWLOL]DQGR� FRQFHSWRV� \ WHRUHPDV�
IXQGDPHQWDOHV�

3DUD� LQWURGXFLU� OD� QRFLyQ� GH� GLIHUHQFLDO� VH� HQVHxDQ� ORV�
FRQFHSWRV� SUHYLRV� GH� YHFWRUHV� HQ� HO� SODQR� \� HO� HVSDFLR�� IXQFLRQHV�
YHFWRULDOHV�� IXQFLRQHV� HQ� YDULDV� YDULDEOHV� \� OtPLWHV�� HQ� ODV� FXDWUR�
SULPHUDV�VHPDQDV��VHJ~Q�OD�SODQHDFLyQ�WHPiWLFD�GH�OD�DVLJQDWXUD���

/RV�FRQWHQLGRV�UHODFLRQDGRV�FRQ�HO�FRQFHSWR�GH�GLIHUHQFLDO VRQ��
GHULYDGD�GLUHFFLRQDO�\�GHULYDGDV�SDUFLDOHV��GLIHUHQFLDO�WRWDO��JUDGLHQWH�
GH�XQ� FDPSR�HVFDODU�� UHJOD�GH� OD� FDGHQD�SDUD�GHULYDGDV�GH�FDPSRV�
HVFDODUHV��FXUYDV�GH�QLYHO��UHFWD�QRUPDO�\�SODQR�WDQJHQWH��GHULYDGDV�GH�
FDPSRV� YHFWRULDOHV�� UHJOD� GH� OD� FDGHQD� SDUD� GHULYDGDV� GH� FDPSRV�
YHFWRULDOHV�� IRUPD�PDWULFLDO�GH� OD� UHJOD�GH� OD� FDGHQD��GLIHUHQFLDFLyQ�
LPSOtFLWD�� $GHPiV�� VH� GHGLFD� XQD� XQLGDG� D� ODV� DSOLFDFLRQHV� GH� ODV�
GHULYDGDV�SDUFLDOHV� TXH� LQFOX\H��GHULYDGDV�GH� IXQFLRQHV� LPSOtFLWDV��
Pi[LPRV�\�PtQLPRV��SXQWRV�GH�VLOOD��IyUPXOD�GH�7D\ORU�GH�RUGHQ�GRV�
SDUD� FDPSRV� HVFDODUHV�� PDWUL]� KHVVLDQD�� FULWHULR� GH� OD� VHJXQGD�
GHULYDGD� SDUD� H[WUHPRV� GH� IXQFLRQHV� GH� GRV� YDULDEOHV��
PXOWLSOLFDGRUHV�GH�/DJUDQJH��(VWi�SUHYLVWR�HVWXGLDU�HVWRV�FRQFHSWRV�
HQ�FXDWUR�VHPDQDV�

/D�PHWRGRORJtD�GH�HQVHxDQ]D�HV�OD�WUDGLFLRQDO� TXH�FRQVLVWH�HQ�
H[SRVLFLyQ�PDJLVWUDO�GH�ORV�FRQFHSWRV�\�HMHPSORV�LOXVWUDWLYRV�SRU�SDUWH�
GHO�SURIHVRU��OD�WRPD�GH�DSXQWHV��GHVDUUROOR�GH�HMHUFLFLRV��VROXFLyQ�GH�

�� 3URJUDPD�$FDGpPLFR�0DWHPiWLFDV��´3ODQ�GH�HVWXGLRV�&iOFXOR�0XOWLYDULDEOHµ��
KWWS���ZZZ�XSWF�HGX�FR�H[SRUW�VLWHV�GHIDXOW�IDFXOWDGHV�IBFLHQFLDV�SUHJUDGR�
PDWHPDWLFDV�LQIBJHQHUDO�GRFXPHQW�,9�FDOFXORBPXOWLYDULDEOH�SGI���FRQVXOWDGR�HO�
�������������
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SUREOHPDV� \� HYDOXDFLRQHV� HVFULWDV�� /DV� FODVHV� VH� UHIXHU]DQ FRQ� OD�
XWLOL]DFLyQ�GH�VRIWZDUH�D�OD�PHGLGD�R�PDQLSXODGRUHV�DOJHEUDLFRV�FRPR�
'HULYH��0DWODE��0DSOH�R�FDOFXODGRUDV�SURJUDPDEOHV�

/RV�HVWXGLDQWHV�FRPSOHPHQWDQ�HO�DSUHQGL]DMH�FRQ�ORV�WH[WRV�GH�
$SRVWRO������� %DUWOH������� 6WHZDUW������� 0DUVGHQ�\ 7URPED�������
7KRPDV��)LQQH\�\ :HLU� ����� $OJXQRV�GH�HVWRV�OLEURV�VH�WHQGUiQ�HQ�
FXHQWD FRPR�SDUWH�GHO�DQiOLVLV�WHyULFR�

)DVHV�GH�OD�LQYHVWLJDFLyQ

&RPSUHQGH�XQ�FtFOLFR�GH�WUHV�FRPSRQHQWHV��DQiOLVLV�WHyULFR��GLVHxR�H�
LPSOHPHQWDFLyQ�GH�XQ�WUDWDPLHQWR�LQVWUXFFLRQDO��UHFROHFFLyQ \�DQiOLVLV�
GH�LQIRUPDFLyQ��TXH�VH�HQFXHQWUD UHSUHVHQWDGR�HQ�OD�)LJXUD���

)LJXUD��� &LFOR�GH�LQYHVWLJDFLyQ��)XHQWH��DGDSWDGR�GH��$UQRQ�\�RWURV� �����

&RPR�OR�LQGLFDQ�ODV�IOHFKDV�GH�OD )LJXUD����ORV�WUHV�FRPSRQHQWHV�
GHO�FLFOR�GH�LQYHVWLJDFLyQ�WLHQHQ�LQIOXHQFLD�PXWXD��(O�DQiOLVLV�WHyULFR�
GLULJH� HO� GLVHxR� GH� DFWLYLGDGHV�� FODVHV� \� HMHUFLFLRV� TXH� DO�
LPSOHPHQWDUORV�HQ�VHFXHQFLDV�GH� LQVWUXFFLyQ� WLHQHQ�HO�SURSyVLWR�GH�
IRPHQWDU� ODV� FRQVWUXFFLRQHV� PHQWDOHV� GHVFULWDV� SRU� OD� '*�� /D�
LPSOHPHQWDFLyQ� GH� OD� LQVWUXFFLyQ� RIUHFH� OD RSRUWXQLGDG� SDUD� OD�
UHFROHFFLyQ GH�GDWRV� \�VX�DQiOLVLV� TXH�HVWi�GLULJLGR�SRU�OD�'*� SHUPLWH�
UHVSRQGHU� ODV� VLJXLHQWHV� SUHJXQWDV�� ���� ¢/RV� HVWXGLDQWHV� KDQ�
FRQVWUXLGR� ODV� HVWUXFWXUDV� PHQWDOHV� GHVFULWDV� SRU OD� '*"� ���� ¢/RV�
HVWXGLDQWHV�FRPSUHQGHQ�FRUUHFWDPHQWH�HO�FRQFHSWR�PDWHPiWLFR"��6L�OD�
UHVSXHVWD� D� OD� SULPHUD� SUHJXQWD� HV� QHJDWLYD� VH� GHEH� UHYLVDU� \�
UHFRQVLGHUDU� OD� LQVWUXFFLyQ��6L� OD� UHVSXHVWD�D� OD�SULPHUD�SUHJXQWD�HV�
DILUPDWLYD�� SHUR OD� UHVSXHVWD� D� OD� VHJXQGD�SUHJXQWD� HV� QHJDWLYD� VH�
GHEH�UHYLVDU�\�UHFRQVLGHUDU�HO�DQiOLVLV�WHyULFR��(O�FLFOR�VH�UHSLWH�KDVWD�
FXDQGR� ODV GRV� UHVSXHVWDV� VHDQ� DILUPDWLYDV� VLWXDFLyQ� HQ� OD� FXDO� VH�
LQILHUH TXH� OD� HYLGHQFLD� HPStULFD� \� HO� DQiOLVLV� WHyULFR� GHVFULEHQ� ODV�
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PLVPDV� FRQVWUXFFLRQHV� PHQWDOHV� UHTXHULGDV� SDUD� FRPSUHQGHU� HO�
FRQFHSWR�PDWHPiWLFR�SRU�ORV�HVWXGLDQWHV���

3ULPHUD�IDVH���$QiOLVLV�WHyULFR�GHO�FRQFHSWR

(VWD�IDVH�FRUUHVSRQGLy�DO DQiOLVLV�GH�OD�FRJQLFLyQ�GHO�FRQFHSWR�GH�OD�
GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV� D�SDUWLU�GH�VX�KLVWRULD�\�
HSLVWHPRORJtD��OD�SUHVHQWDFLyQ�HQ�WH[WRV�VHOHFFLRQDGRV�\�OD�H[SHULHQFLD�
FRPR� HVWXGLDQWHV� \� SURIHVRUHV�� &RPR� UHVXOWDGR� GH� HVWH DQiOLVLV� VH
GHWHUPLQDURQ ORV�HOHPHQWRV�PDWHPiWLFRV��DFFLRQHV��SURFHVRV��REMHWRV�
\� HVTXHPDV��� ODV� UHODFLRQHV� OyJLFDV� HQWUH� HOORV�� ORV� VLVWHPDV� GH�
UHSUHVHQWDFLyQ� TXH� FRQILJXUDQ HO� FRQFHSWR� \� VH� SURSXVR XQD�
GHVFULSFLyQ� GH� ODV� FRQVWUXFFLRQHV� PHQWDOHV� HVSHFtILFDV� TXH� XQ�
HVWXGLDQWH� SXHGH� GHVDUUROODU� SDUD� FRPSUHQGHUOR�� HV� GHFLU� VHJ~Q� HO�
PDUFR� WHyULFR��FRQILJXUDU XQD�'*�� OD� FXDO�RULHQWD� OD� LQWHQFLyQ�GH� OD�
LQVWUXFFLyQ��OD�UHFROHFFLyQ \�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�

6HJXQGD�IDVH���'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQD�VHFXHQFLD�LQVWUXFFLRQDO�

&RPSUHQGLy HO�GLVHxR�\�OD�DSOLFDFLyQ�GH�DFWLYLGDGHV�GH�LQVWUXFFLyQ�\�
PDWHULDOHV� SDUD�IRPHQWDU�OD�FRQVWUXFFLyQ�GH�ODV�HVWUXFWXUDV�PHQWDOHV�
SUHGLFKDV�SRU�OD�'*��TXH�LQFOX\H DFFLRQHV�VREUH�REMHWRV��LQWHULRUL]DU�
ODV�DFFLRQHV�HQ�SURFHVRV��HQFDSVXODU�ORV�SURFHVRV�HQ�REMHWRV��FRRUGLQDU�
GRV�R�PiV�SURFHVRV�SDUD�FRQVWUXLU�QXHYRV�SURFHVRV�H�LQWHUDFWXDU�FRQ�
ODV�DFFLRQHV��SURFHVRV�\�REMHWRV�SDUD�GDU OXJDU�D� OD�WHPDWL]DFLyQ�GHO�
HVTXHPD� GH� GLIHUHQFLDO�� /D� LPSOHPHQWDFLyQ� GH� OD� LQVWUXFFLyQ� GD�
RSRUWXQLGDG�SDUD�OD�UHFROHFFLyQ \�HO�DQiOLVLV�GH�ORV�GDWRV��

5HFROHFFLyQ�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ

&RQVLVWLy HQ�OD�UHFROHFFLyQ GH�LQIRUPDFLyQ�D�WUDYpV�GH�FXHVWLRQDULRV�
HVFULWRV��HQWUHYLVWDV�\�PDSDV�FRQFHSWXDOHV��7LHQH�SRU�REMHWR�DQDOL]DU�OD�
LQIRUPDFLyQ�EDMR�HO�HQIRTXH WHyULFR�\�PHWRGROyJLFR $32(��PHGLDQWH
OD� WULDQJXODFLyQ� GH� ORV� UHVXOWDGRV� GH� ORV� LQVWUXPHQWRV� SDUD�
GHWHUPLQDU� VL� ORV�HVWXGLDQWHV� UHDOL]DURQ� ODV�FRQVWUXFFLRQHV�PHQWDOHV�
GHVFULWDV� SRU� OD� '*�� HVWDEOHFHU� ORV� QLYHOHV� GH� FRPSUHQVLyQ� GHO�
FRQFHSWR�\�HO�SDVR�GH�XQ�QLYHO�DO�VLJXLHQWH�

�� $UQRQ�,ODQD�\�RWURV��$326�7KHRU\��$�)UDPHZRUN« ������
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)LQDOL]DGR�HO�SURFHVR�LWHUDWLYR�GH�ODV�WUHV�HWDSDV��VH�SUHVHQWD�HO�
PRGHOR UHILQDGR�GH�OD�'*�GHO�FRQFHSWR�GH�GLIHUHQFLDO�TXH�RULHQWDUi�OD�
LQVWUXFFLyQ��ODV�FRQFOXVLRQHV�\�ODV�SHUVSHFWLYDV�SDUD�HO IXWXUR�


