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6REUH�HO�IHQyPHQR�GH�OD�FRPSUHQVLyQ

(O�HVWXGLR�GH�OD�FRPSUHQVLyQ�GH�OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�
YDULDEOHV� HV� FRPSOHMR�� GHELGR� HQWUH� RWURV� DVSHFWRV�� D� VX� FDUiFWHU�
IRUPDO���D�OD�FDQWLGDG�GH�HOHPHQWRV�\�UHODFLRQHV�TXH�OR�FRQILJXUDQ��D�
ORV�GLIHUHQWHV�VLVWHPDV�GH�UHSUHVHQWDFLyQ�XWLOL]DGRV�\�D�ORV�HVTXHPDV�
SUHYLRV� UHTXHULGRV� �HVSDFLRV� YHFWRULDOHV�� SURGXFWR� LQWHULRU�� QRUPDV��
IXQFLyQ�� OtPLWH�� FRQWLQXLGDG�� GHULYDELOLGDG��� 6LQ� HPEDUJR�� SDUD�
FRQWURODU�HVWD�FRPSOHMLGDG�VH�DGRSWy�HO�PDUFR�WHyULFR�\�PHWRGROyJLFR�
$32(�� GH� FRUWH� FRQVWUXFWLYLVWD�� TXH� SHUPLWH� GHVFULELU� \� H[SOLFDU� HO�
GHVDUUROOR�GHO�HVTXHPD�GH�HVWH�FRQFHSWR�

$O�UHVSHFWR��HO�GHVDUUROOR�GHO�HVTXHPD�HQ HVWH�HQIRTXH�WHyULFR�
VH�H[SUHVy SRU�QLYHOHV�GH�FRPSUHQVLyQ��TXH�VH�ILMDURQ WHQLHQGR�FRPR�
UHIHUHQFLD� OD� WULDGD� ,QWUD�� ,QWHU \� 7UDQV����� � GH� DFXHUGR� FRQ ODV�
FDUDFWHUtVWLFDV�TXH�PDQLIHVWDURQ�ORV�HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�OD�
LQYHVWLJDFLyQ��HQ�ORV�GHVHPSHxRV�GH�ODV�WDUHDV�\�HQ�ODV�HQWUHYLVWDV��DO�
FRQVWUXLU� \� UHSUHVHQWDU� HQ� IRUPD� JUiILFD�� DOJHEUDLFD�� QXPpULFD� \�
DQDOtWLFD��ORV�HOHPHQWRV�PDWHPiWLFRV�\�VXV�UHODFLRQHV��/D�FRPSUHQVLyQ�
GH�ORV�HOHPHQWRV�PDWHPiWLFRV�VH�UHIOHMy HQ�WpUPLQRV�GH�ODV�HVWUXFWXUDV�
PHQWDOHV�GH�DFFLyQ��SURFHVR��REMHWR�\ HVTXHPD��/DV�UHODFLRQHV�HQWUH�ORV�
HOHPHQWRV� VRQ� HO� UHVXOWDGR�GH� DFWLYDU�PHFDQLVPRV� SDUD� LQWHULRUL]DU�
DFFLRQHV�� FRRUGLQDU� R� LQYHUWLU� SURFHVRV�� HQFDSVXODU� SURFHVRV� HQ�
REMHWRV��GHVHQFDSVXODU�REMHWRV�HQ�SURFHVRV��RUJDQL]DU�ODV�HVWUXFWXUDV�
HQ� HO� HVTXHPD� \� WHPDWL]DU� HO� HVTXHPD� HQ� XQ� QXHYR� REMHWR�� OD�
GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV�

(Q� UHODFLyQ� FRQ� LQYHVWLJDFLRQHV� VREUH� FRQFHSWRV� SUHYLRV� D� OD�
GLIHUHQFLDO�� FRPR� OD� FRPSUHQVLyQ� GH� IXQFLRQHV� HQ� GRV� YDULDEOHV�����

��� ,ODQD�$UQRQ�\�RWURV� RS��&LW��S����������
��� 5DIDHO�0DUWtQH]�3ODQHOO��0DUtD�7ULJXHURV���´6WXGHQWV·�XQGHUVWDQGLQJ�RI�WKH�
JHQHUDO�QRWLRQ�RI�D�IXQFWLRQ�RI�WZR�YDULDEOHVµ��6SULQJHU�6FLHQFH�%XVLQHVV�0HGLD %���
������
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HVWDV�UHSRUWDQ TXH�HVWH�FRQFHSWR�WLHQH�PXFKDV�VXWLOH]DV��SRU�WDQWR�VH�
GHEHQ� XWLOL]DU� YDULDV� IRUPDV� GH� UHSUHVHQWDFLyQ� TXH� IDYRUH]FDQ� VX�
DSUHQGL]DMH�� (VWDV� GLILFXOWDGHV� VH� SUHVHQWDURQ� HQ� HVWD� LQYHVWLJDFLyQ�
SDUD� JUDILFDU� H� LQWHUSUHWDU�SODQRV�� UHFWDV� VHFDQWH� \� WDQJHQWH�� FXUYDV�
SDUDPHWUL]DGDV�HQ�Թଶ \�Թଷ��FDPSRV�HVFDODUHV�GHILQLGRV�HQ�GRPLQLRV�
GH�Թଶ H�LQWHUVHFFLyQ�GH�SODQRV�FRQ�VXSHUILFLHV�

(Q� UHODFLyQ� FRQ� LQYHVWLJDFLRQHV� VREUH� OD� FRPSUHQVLyQ� GH� OD�
GLIHUHQFLDO�GH�XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO��TXH�HV�HTXLYDOHQWH�D�
OD� GHULYDGD�� VH� REVHUYDURQ GLILFXOWDGHV HQ� ORV� HVWXGLDQWHV SDUD�
LQWHUSUHWDU�HO�FRQFHSWR�HQ�IRUPD�DOJHEUDLFD��JUiILFD�\�DQDOtWLFD��(VWDV�
GLILFXOWDGHV� WDPELpQ� VH� HYLGHQFLDURQ� HQ� HVWD� LQYHVWLJDFLyQ� HQ� ODV�
FDUDFWHUtVWLFDV�GHO�QLYHO� ,QWUD GHO�HVTXHPD�\�HQ�HO�SDVR�GH�HVWH�D ORV
QLYHOHV ,QWHU \� 7UDQV�� SDUD� FRPSUHQGHU� OD� GLIHUHQFLDO� GH� IXQFLRQHV�
YHFWRULDOHV� GH� YDULDEOH� UHDO�� GH� FDPSRV� HVFDODUHV� \� GH� FDPSRV�
YHFWRULDOHV�

$GHPiV��VH�FRQVWDWy�OD�SUHVHQFLD�GH�REVWiFXORV�HSLVWHPROyJLFRV�
TXH�VH�FDUDFWHUL]DQ�SRUTXH�SURSLHGDGHV�TXH�VH�FXPSOHQ�HQ�FRQWH[WRV�
UHVWULQJLGRV� SDUD� IXQFLRQHV� HQ� XQD� YDULDEOH�� QR� VH� FXPSOHQ� SDUD�
IXQFLRQHV� HQ� YDULDV� YDULDEOHV�� FRPR� OD� GHULYDELOLGDG� TXH� LPSOLFD�
FRQWLQXLGDG�\�FULWHULRV�SDUD�OD�H[LVWHQFLD�GH�OtPLWH�GH�XQD�IXQFLyQ�HQ�
XQ�SXQWR�

3RU� RWUD� SDUWH�� GHVGH� HO� SXQWR� GH YLVWD� KLVWyULFR� SDUD� OD�
FRPSUHQVLyQ��IRUPDOL]DFLyQ�\�GHILQLFLyQ�GHO�FRQFHSWR�GH�GLIHUHQFLDO�
GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV� OD�KXPDQLGDG�WDUGy�YDULRV�VLJORV�
SDUD� GHVHQWUDxDU� VXV� SDUWLFXODULGDGHV�� $O� UHVSHFWR�� VH� GHVWDFDQ� ORV�
VLJXLHQWHV� DSRUWHV�� DOJXQRV� GH� ORV� FXDOHV FDXVDURQ� SDVLyQ� \�
FRQWURYHUVLD� WDQWR� SDUD OD� FRPXQLGDG� PDWHPiWLFD�� FRPR� SDUD� VX�
HQVHxDQ]D�\�DSUHQGL]DMH��

1(:721 GHILQH� ODV� YDULDEOHV� GHQRPLQDGDV� IOX\HQWHV�� FRPR� ODV�
JHQHUDGDV�SRU�HO�PRYLPLHQWR�GH�SXQWRV��UHFWDV�\�SODQRV��GLIHUHQWH�D�OD�
FRQFHSFLyQ�GH�HOHPHQWRV�HVWiWLFRV� ODV�FRQVLGHUD�FRPR�LQILQLWHVLPDOHV�
\�ODV�QRWD�FRPRݔ� H�\��$O�FDPELR�UHODWLYR�GH�OD�IOX\HQWH�FRQ�UHVSHFWR�DO�
WLHPSR�OR GHQRPLQD�IOX[LyQ�SRU�VX�FDUiFWHU�ItVLFR� \�OR UHSUHVHQWD�SRU�
ሶݔ Hݕ�ሶ ���
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/(,%1,=� GHILQH� ORV� GLIHUHQFLDOHV� FRPR� FDQWLGDGHV� DUELWUDULDPHQWH�
SHTXHxDV��FRQ�XQD�YLVLyQ�GLQiPLFD� FDQWLGDGHV�TXH�WLHQGHQ�D�FHUR��TXH�
VH� SXHGHQ� KDFHU� WDQ� SHTXHxDV� FRPR� VH� TXLHUD�� /D� QRWDFLyQ� G\�G[��
FRPELQD�XQD�SHUFHSFLyQ�SULPLWLYD�\�XQD�FLHUWD�UHIHUHQFLD�GHO�SDVR�D�
OtPLWH�DEVWUDFWR��LPSOtFLWR�HQ�HO�FRQFHSWR�GH�GLIHUHQFLDO�

(8/(5�HQXQFLD� OD�IRUPD�GH�FDOFXODU� OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�GH�
GRV� YDULDEOHV�� FRQVLGHUDQGR� ODV� GHULYDGDV� SDUFLDOHV� FRPR� XQ� SDVR�
LQWHUPHGLR�SDUD�HVWH�ILQ�

&$8&+< GHILQH�OD�GLIHUHQFLDO�FRPR�HO�SURGXFWR�GH�OD�GHULYDGD�SRU�XQ�
LQFUHPHQWR�DUELWUDULR�GH�OD�YDULDEOH�LQGHSHQGLHQWH�

)5e&+(7� LQWURGXFH� HO� FRQFHSWR� GH� GLIHUHQFLDO� HQ� VX� LQWHUSUHWDFLyQ�
PRGHUQD��HQ�WpUPLQRV�GH�WUDQVIRUPDFLRQHV�OLQHDOHV��/D�GLIHUHQFLDO�݂݀��
FRQVLVWH� HQ� H[LJLU� TXH� ο݂ሺܽሻ െ ݂݀ሺܽሻοݔ VHD� LQILQLWDPHQWH� SHTXHxR�
UHVSHFWR�D�ο��3ݔRU�WDQWR��OR�TXH�HV�LQILQLWDPHQWH�SHTXHxR�UHVSHFWR�D�οݔ
QR�HV�OD�GLIHUHQFLDO� VLQR�VX�GLIHUHQFLD�FRQ�HO�LQFUHPHQWR ο݂ െ ݂݀�

6REUH�HO�DQiOLVLV�GHO�FRQFHSWR

/D�JpQHVLV�GHO�FRQFHSWR�GH�GLIHUHQFLDO�FRQWULEX\y�D OD�VROXFLyQ�GH�ORV�
SUREOHPDV� FOiVLFRV� GHO� VLJOR� ;9,,� �FDOFXODU� HO� ULWPR� GH� FDPELR��
HQFRQWUDU�OD�WDQJHQWH�D�XQD�FXUYD�GDGD��FDOFXODU�YDORUHV�Pi[LPRV�\�
PtQLPRV� GH� XQD� IXQFLyQ�� FDOFXODU� VXPDV� LQILQLWDV�� \� � PRWLYy� D� OD�
FRPXQLGDG� PDWHPiWLFD� D� VX� LQYHQFLyQ�� D� GRWDUOR� GH� ULJRU��
IRUPDOL]DUOR� \� VRFLDOL]DUOR�� /R� DQWHULRU� LQFLGLy� HQ� HO� GHVDUUROOR� GHO�
DQiOLVLV�IXQFLRQDO��OD�ItVLFD�PDWHPiWLFD�\�VXV�LPSRUWDQWHV�DSOLFDFLRQHV�
HQ�iUHDV�DILQHV�

$O� UHVSHFWR�� HO� FRQFHSWR� GH� GLIHUHQFLDO� HVWi� HVWUHFKDPHQWH�
UHODFLRQDGR�FRQ�OD�GHULYDGD��(Q�IXQFLRQHV�UHDOHV�GH�YDULDEOH�UHDO� ORV�
GRV� FRQFHSWRV� VRQ� HTXLYDOHQWHV�� SRU� WDQWR�� OD� FRPSOHMLGDG� HQ� OD�
LQYHVWLJDFLyQ�VREUH�OD��FRPSUHQVLyQ�GH�OD�GLIHUHQFLDO�\�OD�GHULYDGD�GH�
HVWH�WLSR�GH�IXQFLRQHV�HV�VLPLODU�

6LQ�HPEDUJR��DO�H[WHQGHU�HO�FRQFHSWR�GHULYDGD�D�IXQFLRQHV�HQ�
YDULDV�YDULDEOHV��FDUHFH�GH�VHQWLGR�KDOODU�ORV�FRFLHQWHV�LQFUHPHQWDOHV�
GH HVWDV� DSOLFDFLRQHV� \� SRU� OR� WDQWR� QR� HV� SRVLEOH� JHQHUDOL]DU� HO�
FRQFHSWR� GH� GHULYDGD� HQ� HVRV� WpUPLQRV�� OR� TXH� Vt HV� SRVLEOH� HV�
JHQHUDOL]DU�HO�FRQFHSWR�GH�GHULYDGD�D�VXEHVSDFLRV�GH�GLPHQVLyQ�XQR�
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$SDUHFH DVt� HO� FRQFHSWR� GH� GHULYDGD� GLUHFFLRQDO� \� FRPR� FDVR�
SDUWLFXODU� HO�FRQFHSWR�GH�GHULYDGD�SDUFLDO�

$Vt�TXH��SDUD�JHQHUDOL]DU�HO�SURFHVR�GH�GHULYDFLyQ�D�IXQFLRQHV�
HQ�YDULDV�YDULDEOHV��VXUJLy HO�FRQFHSWR�GH�GLIHUHQFLDO��TXH�HVWXGLD� OD�
YDULDFLyQ�GH XQD�IXQFLyQ�HQ�UHODFLyQ�FRQ LQFUHPHQWRV�GH�ODV�YDULDEOHV�
LQGHSHQGLHQWHV�FXDQGR�HVWRV�VRQ�SHTXHxRV�R� D~Q�PHMRU� FXDQGR�HOORV�
WLHQGHQ�D�FHUR�

(Q� UHODFLyQ� FRQ�HVWH� FRQFHSWR�� LQWXLWLYDPHQWH�XQD� IXQFLyQ�HV�
GLIHUHQFLDEOH�HQ�XQ�SXQWR�SDUWLFXODU GH�HVWD��VL�HQ�FHUFDQtDV�GHO�SXQWR�
HQ�FRQVLGHUDFLyQ�VH�FRPSRUWD�GH�PDQHUD�VLPLODU�D�XQD�IXQFLyQ�OLQHDO��
HV�GHFLU��HQ�XQD�YHFLQGDG�GHO�SXQWR�VH�SXHGH�DSUR[LPDU�PX\�ELHQ�SRU�
XQD�IXQFLyQ�OLQHDO��6L�OD�VLPLOLWXG�FRQ�OR�OLQHDO�VH�SURGXFH�FXDQGR�VH�
LQFUHPHQWD� XQD� VROD� GH� VXV� YDULDEOHV�� VH� GLFH� TXH� OD� IXQFLyQ� HV�
GHULYDEOH� UHVSHFWR� GH� HOOD�� VL� OD� FDVL� OLQHDOLGDG� OR� HV� UHVSHFWR� D� OD�
YDULDFLyQ� FRQMXQWD� GH� WRGDV� ODV� YDULDEOHV� VH� GLFH� TXH� OD� IXQFLyQ� HV�
GLIHUHQFLDEOH�

3RU� WDQWR�� SDUD� IRUPDOL]DU� ODV� QRFLRQHV� LQWXLWLYDV� GH� OD�
GLIHUHQFLDO��VH�HVWDEOHFLHURQ�ORV�HOHPHQWRV�PDWHPiWLFRV��ODV�UHODFLRQHV�
OyJLFDV�\�ORV�UHJLVWURV�GH�UHSUHVHQWDFLyQ� TXH�FDUDFWHUL]DQ�HO�HVTXHPD�
GHO� FRQFHSWR� GLIHUHQFLDO� \� VRQ� UHIHUHQWHV� SDUD� HVWXGLDU� VX�
FRPSUHQVLyQ�

(OHPHQWRV�PDWHPiWLFRV

/RV� VLJXLHQWHV� VRQ� ORV� HOHPHQWRV� PDWHPiWLFRV� TXH� FRQILJXUDQ� OD�
',)99�

'HULYDGD� GLUHFFLRQDO� �''��� � GHULYDGD� SDUFLDO �'3��� IXQFLyQ�
GHULYDEOH�HQ�XQ�SXQWR �)'(���GLIHUHQFLDO�GH�XQD�IXQFLyQ�GH�YDULDEOH�
UHDO �',)5��� GLIHUHQFLDO� GH� XQD� IXQFLyQ� YHFWRULDO� GH� YDULDEOH� UHDO
�',)9��� GLIHUHQFLDO� GH� XQ� FDPSR� HVFDODU �',&(��� GLIHUHQFLDO� GH� XQ�
FDPSR�YHFWRULDO �',&9���GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV
�',)99��

5HODFLRQHV�OyJLFDV

3DUD� HVWDEOHFHU� UHODFLRQHV� HQWUH� ORV� HOHPHQWRV� PDWHPiWLFRV� TXH�
FRQILJXUDQ�OD�GLIHUHQFLDO��VH�ILMD�XQ�DELHUWRܣ���VXEFRQMXQWR�GH�Թ௡��XQ�
SXQWR� ܽ GH� ܣ \� XQD� IXQFLyQ� � ݂�� GHILQLGD� GH� ܣ HQ�Թ௠�� FRQ�݉ \� ݊
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QDWXUDOHV�� 6REUH� HVWRV� HOHPHQWRV�� D� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ODV�
UHODFLRQHV OyJLFDV� TXH� SHUPLWHQ� KDFHU� LQIHUHQFLDV� DFHUFD� GH OD�
GLIHUHQFLDELOLGDG�

&RQMXQFLyQ�OyJLFD�ሺ݌ ר ሻݍ

$ILUPDU�TXH� OD� IXQFLyQ�݂ HV�GLIHUHQFLDEOH�HQ�ܽ�� HV�HTXLYDOHQWH�D� ODV�
VLJXLHQWHV�GHFODUDFLRQHV��ODV�FXDOHV��D�VX�YH]� VRQ�HTXLYDOHQWHV�HQWUH�Vt�

([LVWH�XQD�DSOLFDFLyQ� OLQHDO��GH�Թ௡ HQ�Թ௠��TXH�VH�GHQRWD�SRU�
ሺܽሻ݂ܦ \�VH�GHQRPLQD�GLIHUHQFLDO�GH�݂ HQ�ܽ� WDO�TXH��

���
ԡ௩ԡ೙՜଴

ԡ݂ሺܽ ൅ ሻݒ െ ݂ሺܽሻ െ ௔ܶሺݒሻԡ௠
ԡݒԡ௡

ൌ ͲǤ

([LVWH� XQD� DSOLFDFLyQ� OLQHDO�� ሺܽሻǣ݂ܦ Թ௡ ՜ Թ௠�� \� XQD� IXQFLyQ�
ሺܽǡܧ ݄ሻǣ Թ௡ ՜ Թ௠��WDOHV�TXH�FXDQGR�ԡ݄ԡ ՜ Ͳ�

݂ሺܽ ൅ ݄ሻ ൌ ݂ሺܽሻ ൅ ሺܽሻሺ݄ሻ݂ܦ ൅ ԡ݄ԡܧሺܽǡ ݄ሻǡ \�� ���
௛՜଴

ሺܽǡܧ ݄ሻ ൌ ͲǤ

&RQGLFLRQDO��݌ ՜T�

&RQGLFLyQ�GH�GHULYDELOLGDG��&'���6L�H[LVWHQ�WRGDV�ODV�GHULYDGDV�SDUFLDOHV�
GH�I HQ�ܽ��HQWRQFHV ݂ HV�GHULYDEOH�HQ�ܽ�

&RQGLFLyQ�VXILFLHQWH�GH�GLIHUHQFLDELOLGDG��7&6',���6L�ODV�GHULYDGDV�
SDUFLDOHV�H[LVWHQ�HQ�XQD�YHFLQGDG�GHO�SXQWR�ܽ \�VRQ�FRQWLQXDV�HQ�ܽ��
HQWRQFHV ݂ HV�GLIHUHQFLDEOH�HQ�ܽ�

'LIHUHQFLDELOLGDG� LPSOLFD� FRQWLQXLGDG� �7',&2�� 6L� ݂ HV�
GLIHUHQFLDEOH�HQ�HO�SXQWR�ܽ��HQWRQFHV��݂ HV�FRQWLQXD�HQ�ܽ�

)UHFXHQWHPHQWH�VH�XWLOL]D�HO�FRQWUDUUHFtSURFR�GH�HVWD�UHODFLyQ�
HQ�HO�VLJXLHQWH�VHQWLGR��VL�XQD�IXQFLyQ�݂ QR�HV�FRQWLQXD�HQ�XQ�SXQWR�ܽ��
HQWRQFHV�݂ QR�HV�GLIHUHQFLDEOH�HQ�ܽ�

/D� GLIHUHQFLDO� LPSOLFD� H[LVWHQFLD� GH� ODV� GHULYDGDV� GLUHFFLRQDOHV�
�7',''�� 6L� ݂ HV� GLIHUHQFLDEOH� HQ� ܽ�� HQWRQFHV� H[LVWH� OD� GHULYDGD�
GLUHFFLRQDO�SDUD�FXDOTXLHU�YHFWRU�GLUHFFLyQݑ� HQ�Թ௡��HQ�SDUWLFXODU�݂ HV�
GHULYDEOH�HQ�ܽ�

/D�GLIHUHQFLDELOLGDG�GH�XQ�FDPSR�HVFDODU�LPSOLFD�OD�H[LVWHQFLD�GH�ODV�
GHULYDGDV�SDUFLDOHV��7','3��

)XQFLyQ�GH�FODVHܥ�ଵ LPSOLFD�VHU�GLIHUHQFLDEOH��&&�',��
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5HJLVWURV�GH�UHSUHVHQWDFLyQ�
/RV�UHJLVWURV�SDUD�UHSUHVHQWDU�ORV�HOHPHQWRV�PDWHPiWLFRV�\�HYLGHQFLDU�
VX�FRPSUHQVLyQ�VRQ�ORV�VLJXLHQWHV�

$QDOtWLFR�� 5HODFLRQDGR� FRQ� ODV� GHILQLFLRQHV� YHUEDOHV� GH� ORV�
FRQFHSWRV��ORV�D[LRPDV�R�SRVWXODGRV�FRQVLGHUDGRV�FRPR�YHUGDGHV��ODV�
UHODFLRQHV� \� SURSLHGDGHV� TXH� VH� HVWDEOHFHQ� HQWUH� ORV� HOHPHQWRV�
PDWHPiWLFRV�H[SUHVDGRV�D�WUDYpV�GH�ORV�WHRUHPDV��ODV�FRQVHFXHQFLDV�GH�
ORV� WHRUHPDV� R� FRURODULRV� FRQ� ODV� GHPRVWUDFLRQHV� FRUUHVSRQGLHQWHV�
XWLOL]DQGR�HO�UD]RQDPLHQWR�OyJLFR�

$OJHEUDLFR� 5HODFLRQDGR� FRQ� H[SUHVLRQHV� DOJHEUDLFDV�� ODV�
IyUPXODV��RSHUDFLRQHV�\�DOJRULWPRV�

*UiILFR� 5HODFLRQDGR� FRQ� ORV� GLEXMRV�� JUiILFDV� GH� IXQFLRQHV� \
ILJXUDV�

9HUEDO� 5HODFLRQDGR� FRQ�GHVFULSFLRQHV� HQ� OHQJXDMH� QDWXUDO�GH�
ORV�FRQFHSWRV�

1XPpULFR� 5HODFLRQDGR� FRQ� WDEODV�� PpWRGRV� \� DOJRULWPRV�
QXPpULFRV�

&RPSXWDFLRQDO� &RQMXQWR�GH�LQVWUXFFLRQHV��GHFODUDFLRQHV��VHJ~Q�
OD�VLQWD[LV�GH�XQ�OHQJXDMH�GH�SURJUDPDFLyQ��SDUD�TXH�HO�FRPSXWDGRU�
SXHGD� HQWHQGHU� \� HMHFXWDU�� $� WUDYpV� GH� HVWDV� LQVWUXFFLRQHV� VH�
UHSUHVHQWDQ�DFFLRQHV��SURFHVRV��REMHWRV�\�HVTXHPDV�

,PSOLFDFLRQHV�HQ�OD�HQVHxDQ]D

(O�HQIRTXH�$32(�TXH�VH�VLJXLy�SDUD�HVWD�LQYHVWLJDFLyQ��HV�XQ�PRGHOR�
TXH� VDWLVIDFH� ORV� FULWHULRV�SDUD� FRQVLGHUDUVH� FRPR�XQD� WHRUtD��SRGHU�
GHVFULSWLYR�� SRGHU� H[SOLFDWLYR�� DOFDQFH�� ULJRU� \� HVSHFLILFLGDG��
VXVFHSWLEOH�GH�IDOVDFLyQ��FDSDFLGDG�GH�UHSOLFDFLyQ�\�WULDQJXODFLyQ�����
3RU� WDQWR��HVWH�PDUFR�WHyULFR�\�PHWRGROyJLFR�SHUPLWLy�HVWDEOHFHU�GH�

��� 'DYLG�(��0HHO��´0RGHORV�\�WHRUtDV�GH�OD�FRPSUHQVLyQ�PDWHPiWLFD��FRPSDUDFLyQ�
GH�ORV�PRGHORV�GH�3LULH�\�.LHUHQ�VREUH�HO�FUHFLPLHQWR�GH�OD�FRPSUHQVLyQ�PDWHPiWLFD�
\�OD�WHRUtD�$32(µ��5HYLVWD�/DWLQRDPHULFDQD�GH�,QYHVWLJDFLyQ�HQ�0DWHPiWLFD�(GXFDWLYD��
5(/,0(�������������������
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PDQHUD�FLHQWtILFD�ORV�QLYHOHV�GH�FRPSUHQVLyQ�GH�OD�GLIHUHQFLDO�GH�XQD�
IXQFLyQ�HQ�YDULDV�YDULDEOHV�

(Q�HVWH�VHQWLGR��D�SDUWLU�GHO�DQiOLVLV�GHO�GHVDUUROOR�KLVWyULFR�GH�
OD�GLIHUHQFLDO��GH�OD�SUHVHQWDFLyQ�GH�HVWD�HQ�ORV�WH[WRV��GH�OD�H[SHULHQFLD�
FRPR� GRFHQWH� \� HVWXGLDQWH�� VH� SURSXVR� XQD� '* SUHOLPLQDU� GHO�
FRQFHSWR�� OD� FXDO� VH�SXVR� D�SUXHED� HQ� OD� LQYHVWLJDFLyQ�\� VHJ~Q� ORV�
UHVXOWDGRV�REWHQLGRV� VH�SUHVHQWy�XQD�YHUVLyQ�UHILQDGD�TXH�GHVFULEH�
XQD� WUD\HFWRULD� PHQWDO� TXH� XQ� HVWXGLDQWH� GHEH� VHJXLU� SDUD�
FRPSUHQGHU� HO� FRQFHSWR� HQ� WpUPLQRV� GH� ORV� PHFDQLVPRV� PHQWDOHV�
DFWLYDGRV� SRU� OD� DEVWUDFFLyQ� UHIOH[LYD� SDUD� FRQVWUXLU� ORV� REMHWRV�
PHQWDOHV��ORV�HOHPHQWRV�PDWHPiWLFRV��\�HVWDEOHFHU�UHODFLRQHV�OyJLFDV�
HQWUH� HVWRV� D� WUDYpV� GH� OD� XWLOL]DFLyQ� \� FRRUGLQDFLyQ� GH� ODV�
UHSUHVHQWDFLRQHV�

3RU� RWUD� SDUWH�� ODV� DFWLYLGDGHV� FRPSXWDFLRQDOHV� GLVHxDGDV�
VHJ~Q�OD�'*��DO�LPSOHPHQWDUODV�\�GHSXUDUODV�HQ�HO�VRIWZDUH 0$7/$%
GHPRVWUDURQ�PRWLYDU� H� LQGXFLU� DO� HVWXGLDQWH� D� XWLOL]DU� \� FRRUGLQDU�
UHSUHVHQWDFLRQHV�DQDOtWLFDV��DOJHEUDLFDV��QXPpULFDV�\�JUiILFDV��FXDQGR�
UHDOL]DED� DFFLRQHV� �LQVWUXFFLRQHV� OtQHD� D� OtQHD� HQ� OD� YHQWDQD� GH�
FRPDQGRV� R� HQ� SURJUDPDV�� VREUH� REMHWRV� SUHYLDPHQWH� FRQVWUXLGRV��
TXH�DO�UHSHWLUODV�HQ�GLIHUHQWHV�VLWXDFLRQHV�LQGXFtDQ�OD�LQWHULRUL]DFLyQ�
GH�HVWDV�HQ�SURFHVRV��HODERUDFLyQ�GH�SURFHGLPLHQWRV��DUFKLYRV� P�ILOH�
R�VFULSW GH�0$7/$%�� 3RVWHULRUPHQWH� HVWRV�SURFHVRV�VH�HQFDSVXODEDQ�
HQ� QXHYRV� REMHWRV� PDWHPiWLFRV� �HODERUDFLyQ� GH� IXQFLRQHV�� TXH� DO�
UHODFLRQDUORV� FRQ� RWURV� �OODPDGR� D� IXQFLRQHV� SUHYLDPHQWH�
FRQVWUXLGDV�� SURSLFLDEDQ� LQIHUHQFLDV� OyJLFDV� SDUD� FRQVWUXLU� HO�
HVTXHPD� \� GH� HVWD� PDQHUD� ORJUDU� XQD� PHMRU� FRPSUHQVLyQ� GHO�
FRQFHSWR�

(VWDV�DFWLYLGDGHV�VRQ�XQ�FRPSOHPHQWR�GH OD�SUHVHQWDFLyQ�GHO�
FRQFHSWR� HQ� ORV� WH[WRV� GH ODV� WpFQLFDV� WUDGLFLRQDOHV�GH� HQVHxDQ]D�\�
DSUHQGL]DMH��FDUDFWHUL]DGDV�SRU�ODV�H[SRVLFLRQHV�PDJLVWUDOHV��HMHUFLFLRV�
\� HYDOXDFLyQ�� $GHPiV�� VH� DSURYHFKDQ� ORV� UHFXUVRV� KXPDQRV��
LQIRUPiWLFRV�\�WHFQROyJLFRV�GLVSRQLEOHV�
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6REUH�HO�GHVDUUROOR�GHO�HVTXHPD

(Q�HO�FDStWXOR DQWHULRU�VH�FDUDFWHUL]y�HO�GHVDUUROOR�GHO�HVTXHPD�GH�OD�
GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV��D�WUDYpV�GH�ORV�GLVWLQWRV�
VXEQLYHOHV�� HQ� HVWXGLDQWHV� TXH� KDEtDQ� SDUWLFLSDGR� GH� XQ� FLFOR� GH�
LQVWUXFFLyQ�$&( GH�FiOFXOR�PXOWLYDULDEOH��'H�PDQHUD�VLPLODU�TXH HQ�HO�
WUDEDMR� VREUH� HO� GHVDUUROOR� GHO� HVTXHPD� GH� OD� GHULYDGD��� \� OD�
FRPSUHQVLyQ� GH� OD� LQWHJUDO� GHILQLGD��� HQ� HO� DQiOLVLV� GH� ORV�
LQVWUXPHQWRV� GH� UHFRJLGD� GH� OD� LQIRUPDFLyQ� \� GH� ORV� LQVWUXPHQWRV�
WHyULFRV� VH� FRPSUREy� TXH� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� HV
SURJUHVLYD \�FRQWLQXD� \�TXH�HO�SDVR�GH�XQ� VXEQLYHO�DO� VLJXLHQWH� VH�
HYLGHQFLD�SRU�ODV�UHODFLRQHV�OyJLFDV�TXH�HO�VXMHWR�HV�FDSD]�GH�HVWDEOHFHU�
HQWUH�ORV�HOHPHQWRV�PDWHPiWLFRV�TXH�FRQRFH�\�OR�TXH�VDEH�KDFHU�FRQ�
HVWRV�HOHPHQWRV�HQ�OD�UHVROXFLyQ�GH�ODV�GLVWLQWDV�WDUHDV�

(O SULPHU�LQWHQWR�GH UHODFLRQDU�ORV�HOHPHQWRV�PDWHPiWLFRV�HV�D�
WUDYpV�GH�OD�´FRQMXQFLyQ�OyJLFDµ��VLHQGR�HVWD�HO�SULPHU�WLSR�GH�UHODFLyQ�
TXH��FRQ�IUHFXHQFLD�\�GH�PDQHUD�FRUUHFWD� HVWDEOHFHQ�ORV�HVWXGLDQWHV��
FRPR� VH� HYLGHQFLD� FRQ� HO� HVWXGLDQWH� (��� FXDQGR� MXVWLILFD� HQ� OD�
HQWUHYLVWD�OD�GLIHUHQFLDELOLGDG�GH�XQD�IXQFLyQ�UHDO�FRUUHVSRQGLHQWH�D�
OD�7DUHD���E��

/D� ´LPSOLFDFLyQ� OyJLFDµ� HV� RWUD� UHODFLyQ� TXH� IUHFXHQWHPHQWH�
XWLOL]DQ�ORV�HVWXGLDQWHV�HQ�VXV�LQIHUHQFLDV��FRPR�VH�GHPRVWUy FXDQGR�
ORV�HVWXGLDQWHV�(� \�(� UHVROYLHURQ ODV�WDUHDV���\��� SDUD�GHWHUPLQDU�VL�
OD�IXQFLyQ�݂ ��GHILQLGD�SRU�VHFFLRQHV��HV�GLIHUHQFLDEOH�HQ�ሺͲǡͲሻǡ \�FXDQGR�
HO�HVWXGLDQWH�(� MXVWLILFy OD�GLIHUHQFLDELOLGDG�GH�XQ�FDPSR�YHFWRULDO�HQ�
XQ�SXQWR��HQ�OD�7DUHD���

/D�UHODFLyQ�GH�´FRQWUDUUHFtSURFDµ�VROR�VH�PDQLILHVWD SRU�SRFRV�
HVWXGLDQWHV��FRPR�VH�SXHGH�HYLGHQFLDU�HQ�HO�GHVHPSHxR�GHO�HVWXGLDQWH�
(� HQ� OD�VROXFLyQ�GH� OD� �7DUHD���F��SDUD�GHWHUPLQDU�VL� OD� IXQFLyQ�GHO�
HMHPSOR�HV�FRQWLQXD�HQ�XQ�SXQWR��

/RV� HOHPHQWRV� PDWHPiWLFRV� TXH� XWLOL]DQ� ORV� HVWXGLDQWHV�� HQ�
JHQHUDO��VRQ�ORV�PLVPRV��DXQTXH�YDUtDQ�GH�XQ�HVWXGLDQWH�D�RWUR�HQ�HO�

��� *ORULD�6iQFKH]�0DWDPRURV��0HUFHGHV�*DUFtD�%ODQFR�\�6DOYDGRU�//LQDUHV��´(O�
GHVDUUROOR«���
��� (OLpFHU�$OGDQD��&RPSUHQVLyQ�GH�OD�LQWHJUDO«�����



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

����

GHVHPSHxR�GH�ODV�WDUHDV�GHO�FXHVWLRQDULR��ORV�HOHPHQWRV�PDWHPiWLFRV�
TXH� FRP~QPHQWH� UHFXHUGDQ� VRQ� ´GHULYDGD� R� GLIHUHQFLDO� GH� XQD�
IXQFLyQ� UHDO� GH� YDULDEOH� UHDOµ�� ´GHULYDGD� SDUFLDOµ�� ´GHULYDGD�
GLUHFFLRQDOµ��FRQ�ORV�TXH�WLHQHQ�PiV�GLILFXOWDG�VRQ�´GLIHUHQFLDO�GH�XQD�
IXQFLyQ�YHFWRULDO�GH�YDULDEOH�UHDOµ��´GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODUµ�
\�´GLIHUHQFLDO�GH�XQ�FDPSR�YHFWRULDOµ��DOJXQRV�GH�HVWRV�HOHPHQWRV�VH�
UHFXHUGDQ�GH�IRUPD�LQFRUUHFWD R�FRQ�HUURUHV�HQ�ORV�HOHPHQWRV�TXH�ORV�
FRQILJXUDQ��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�

5HVSHFWR�D�OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�UHDO�GH�YDULDEOH�UHDO��
ORV� HVWXGLDQWHV� FDOFXODQ� OD� GHULYDGD� GH� OD� IXQFLyQ� GHILQLGD� SRU� OD�
H[SUHVLyQ�DOJHEUDLFD�\�OD�HYDO~DQ�HQ�XQ�SXQWR�DSOLFDQGR�WHRUHPDV�GH�
GLIHUHQFLDFLyQ� VLQ� HPEDUJR� WLHQHQ GLILFXOWDGHV� SDUD� UHSUHVHQWDU�
JUiILFDPHQWH� ORV� HOHPHQWRV� TXH� FRQVWLWX\HQ� OD� GLIHUHQFLDO�� FRPR� OD�
WDQJHQWH� D� OD� FXUYD� HQ�XQ�SXQWR� HO� LQFUHPHQWR�GH�݂ HQ�ܽǡ ο݂ሺܽሻ ൌ
݂ሺܽ ൅ ݄ሻ െ ݂ሺܽሻ� OD� GLIHUHQFLDO� GH�݂ HQ�ܽ DSOLFDGD� D�݄ǡ ሺ݂Ԣሺܽሻ݄ሻ \� HO�
HUURU� ሺܽǡܧ݄ ݄ሻ ൌ ο݂ሺܽሻ െ ݂Ԣሺܽሻ݄�

$OJXQRV�HVWXGLDQWHV�SUHVHQWDQ�GLILFXOWDGHV�SDUD�GLVWLQJXLU�ODV�
SURSLHGDGHV� GH� GHULYDELOLGDG�� GLIHUHQFLDELOLGDG� \� WUDQVIRUPDFLyQ�
OLQHDO�GH�XQD�IXQFLyQ�GLIHUHQFLDEOH�UHDO�GH�YDULDEOH�UHDO�HQ�XQ�SXQWR��
3RU�HMHPSOR� HO�HVWXGLDQWH�(� WLHQH�OD�FRQFHSFLyQ�TXH�SDUD�HVWD�FODVH�
GH�IXQFLRQHV�GLIHUHQFLDELOLGDG�HV�HTXLYDOHQWH�D�GHULYDELOLGDG�\�TXH�OD�
GHULYDELOLGDG�LPSOLFD�FRQWLQXLGDG��6LQ�HPEDUJR��QR�WLHQH�XQD�LPDJHQ�
FODUD� GH� OD� GHULYDGD� FRPR� HO� OtPLWH� GHO� FRFLHQWH� LQFUHPHQWDO� HQ� XQ�
SXQWR�\�OD�GLIHUHQFLDO�FRPR�XQD�WUDQVIRUPDFLyQ�OLQHDO�

(Q� UHODFLyQ� FRQ� OD�GHULYDGD�GLUHFFLRQDO��PRVWUDURQ GLILFXOWDG�
SDUD� GHWHUPLQDU� HQ� TXp� FDVRV� HV� FRQYHQLHQWH� DSOLFDU� OD� GHILQLFLyQ�
FRPR� HO� OtPLWH� GH� LQFUHPHQWRV� R� FRPR� HO� SURGXFWR� LQWHULRU� GH� OD�
GLIHUHQFLDO�HYDOXDGD�HQ�HO�SXQWR�SRU�HO�YHFWRU�GLUHFFLyQ��TXH�HV�YiOLGD�
~QLFDPHQWH� FXDQGR� OD� IXQFLyQ� HV� GLIHUHQFLDEOH� HQ� HO� SXQWR�� (VWD�
GLILFXOWDG�VXUJLy SRUTXH�QR� ORJUDURQ�HVWDEOHFHU� OD�UHODFLyQ�TXH�SDUD�
IXQFLRQHV� HQ YDULDV� YDULDEOHV� OD� GHULYDELOLGDG� QR� LPSOLFD� OD�
GLIHUHQFLDELOLGDG��FRPR�HQ�HO�FDVR GHO�HVWXGLDQWH�(���TXLHQ GHVFULELy
GH�PDQHUD� HTXLYRFDGD�HO� FiOFXOR�GH� OD�GHULYDGD�GLUHFFLRQDO�GH�XQD�
IXQFLyQ� TXH� QR� HV� GLIHUHQFLDEOH� HQ� HO� RULJHQ�� VHJ~Q� OD� 7DUHD� �� GHO�
FXHVWLRQDULR��
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5HVSHFWR�D�ODV�GHULYDGDV�SDUFLDOHV��HOORV�GHPXHVWUDQ�IDFLOLGDG�
SDUD� FDOFXODUODV� \� HYDOXDUODV� HQ� XQ� SXQWR�� DSOLFDQGR� UHJODV� GH�
GLIHUHQFLDFLyQ� R� HYDOXDQGR� HO� OtPLWH� GH� LQFUHPHQWRV�� 6LQ� HPEDUJR��
FRPHWHQ HUURUHV� \� WLHQHQ� GLILFXOWDGHV� SDUD� LQWHUSUHWDUODV� FRPR� ODV�
SHQGLHQWHV�GH�UHFWDV�WDQJHQWHV�R�FRPR�UD]yQ�GH�FDPELR�GH�OD�IXQFLyQ�
HQ�HO�SXQWR�UHVSHFWR�D�OD�YDULDEOH�TXH�VH�HVWi�GHULYDQGR��/R�DQWHULRU�VH�
SXGR�REVHUYDU�HQ HO�HVWXGLDQWH�(� FXDQGR�GHVFULELy FyPR�UHVROYLy�OD�
7DUHD���GHO�FXHVWLRQDULR��SXHV�FRPHWLy HUURUHV�SDUD�XELFDU�ORV�SXQWRV�
HQ�OD�JUiILFD�GH�OD�IXQFLyQ��LGHQWLILFDU�ODV�VHFDQWHV�FRQ�VXV�UHVSHFWLYDV�
SHQGLHQWHV� \� HO� OtPLWH� GH� HVWDV� FXDQGR� WLHQGHQ� D� OD� WDQJHQWH�� FRQ�
SHQGLHQWHV�H[SUHVDGDV�SRU�ODV�GHULYDGDV�SDUFLDOHV�

$GHPiV�� FXDQGR� XQD� IXQFLyQ� HQ� YDULDV� YDULDEOHV� HVWi�
UHSUHVHQWDGD�HQ�IRUPD�WDEXODU�\�QR�VH�PXHVWUD�OD�H[SUHVLyQ�DOJHEUDLFD�
TXH�OD�GHILQH�SDUD�HVWLPDU�DSUR[LPDFLRQHV�GH�VXV�GHULYDGDV�SDUFLDOHV�
HQ�XQ�SXQWR��YDULRV�HVWXGLDQWHV�WLHQHQ GLILFXOWDGHV�SDUD�LGHQWLILFDU�ODV�
FDQWLGDGHV� TXH� SHUPDQHFHQ� FRQVWDQWHV� \� ODV� TXH� FDPELDQ�� ORV�
LQFUHPHQWRV� GH� GLFKDV� YDULDEOHV�� SDUD� IRUPDU� FRFLHQWHV� TXH�
UHSUHVHQWDQ�ODV�WDVDV�PHGLDV�GH�YDULDFLyQ�GH�OD�IXQFLyQ�UHVSHFWR�D�XQD�
YDULDEOH� \� VX� LQWHUSUHWDFLyQ� DO� FRQWH[WR� TXH� GHILQH� OD� IXQFLyQ�� 3RU�
WDQWR��QR�SXHGHQ�KDFHU�WUDGXFFLRQHV�HQWUH�ORV�UHJLVWURV�TXH�UHSUHVHQWD�
OD� IXQFLyQ� �WDEXODU�� DOJHEUDLFR� \� DQDOtWLFR��� 8QD� VLWXDFLyQ� HV� OD� GHO�
HVWXGLDQWH�(��VREUH�OD�7DUHD���E��FXDQGR� D�SHVDU�GH�FDOFXODU�ODV�WDVDV�
PHGLDV�GH�YDULDFLyQ�GH�OD�IXQFLyQ��GHILQLGD�HQ�IRUPD�WDEXODU� QR�SXHGH�
GHVFULELU� HO� VLJQLILFDGR� GH� OD� DSUR[LPDFLyQ� GH� OD� GHULYDGD� SDUFLDO��
VHJ~Q�HO�FRQWH[WR�GHO�SUREOHPD�

/R�DQWHULRU LQFLGH�HQ�OD�GLILFXOWDG�SDUD�DSUR[LPDU�HO�YDORU�GH�XQ�
FDPSR� HVFDODU� HQ� XQ� SXQWR� QR� UHJLVWUDGR� HQ� OD� WDEOD� GH� YDORUHV��
DSOLFDQGR�HO�FRQFHSWR�GH�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU�XWLOL]DQGR�OD�
SDUWH� SULQFLSDO� GHO� SROLQRPLR� GH� 7D\ORU� GH� SULPHU� JUDGR�� (VWR� VH�
HYLGHQFLD�HQ HO�GHVHPSHxR�GHO�HVWXGLDQWH�(���DO�UHVROYHU�OD�7DUHD���F��
FXDQGR� LQWHQWD� FRPSUHQGHU� OD� ',&( FRPR� DFFLyQ� DO� DSUR[LPDU�
݄ሺͶ͵ǡͳ͹ሻ SRU� HO�SURPHGLR�GH� ORV�YDORUHV�݄ሺͶͲǡͳͷሻ \�݄ሺͷͲǡʹͲሻ�� FRPR�
FRWDV�VXSHULRU�H�LQIHULRU�GH�OD�IXQFLyQ�HQ�HO�SXQWR�HQ�FRQVLGHUDFLyQ��
3DUD�HVWR�DSUR[LPD� ODV�'' FRPR� WDVDV�GH�YDULDFLyQ�PHGLD�HQ�HVWRV�
SXQWRV� SHUR� QR� ORJUD� LGHQWLILFDU� ORV� HOHPHQWRV� QL� ODV� UHODFLRQHV�
HVWDEOHFLGDV� HQ� OD� SDUWH� SULQFLSDO� GHO SROLQRPLR� GH� 7D\ORU� SDUD�



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

����

HQFRQWUDU� OD� PHMRU� DSUR[LPDFLyQ�� DGHPiV� FRPHWH� HUURUHV� HQ� ODV�
RSHUDFLRQHV�

5HVSHFWR�D�OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU��ORV�HVWXGLDQWHV�
GHPRVWUDURQ�KDELOLGDG�SDUD�DSOLFDU�DFFLRQHV��UHJODV�GH�GLIHUHQFLDFLyQ�
SDUD� FDOFXODU� ODV� GHULYDGDV� SDUFLDOHV� R� HYDOXDU� OtPLWHV� GH� FRFLHQWHV�
LQFUHPHQWDOHV��6LQ�HPEDUJR��WXYLHURQ GLILFXOWDGHV�SDUD�GHWHUPLQDU�OD�
FRQYHQLHQFLD� GH� VX� DSOLFDFLyQ� HQ� VLWXDFLRQHV� FXDQGR� ODV� IXQFLRQHV�
HVWDEDQ� GHILQLGDV� SRU� VHFFLRQHV� HQ� IRUPD� DOJHEUDLFD� \� QR� ORJUDURQ�
HVWDEOHFHU� UHODFLRQHV� HQWUH� OtPLWH�� FRQWLQXLGDG�� GHULYDELOLGDG� \�
GLIHUHQFLDELOLGDG�

/RV� HVWXGLDQWHV (� \� (��� HQ� OD VROXFLyQ� GH� OD� 7DUHD� ��G�� QR�
FRPSUHQGLHURQ OD�QRFLyQ�GH�FRQWLQXLGDG�FRPR�XQ�SURFHVR�TXH�UHVXOWD�
GH�OD�FRRUGLQDFLyQ�GH�ORV�SURFHVRV�GH�HYDOXDU�HO�OtPLWH�GH�OD�IXQFLyQ�
HQ�XQ�SXQWR�\�GH�YHULILFDU�TXH����

௫՜௔
݂ሺݔሻ ൌ ݂ሺܽሻ��$GHPiV��XWLOL]DURQ�OD�

FRQGLFLyQ� TXH� GLIHUHQFLDELOLGDG� LPSOLFD� OD� FRQWLQXLGDG�� SHUR� QR�
H[SOLFDURQ FyPR�VH�GHGXFH�OD�GLIHUHQFLDELOLGDG�

$GHPiV��HO�HVWXGLDQWH�(���HQ� OD�7DUHD���F��SDUD�GHWHUPLQDU� OD�
GLIHUHQFLDELOLGDG�GH�OD�IXQFLyQ�HQ�XQ SXQWR�GH�IRUPD�GLUHFWD��UHDOL]y
OD�DFFLyQ�GH�HYDOXDU�HO�OtPLWH�GHO�FRFLHQWH�GHO�UHVWR��OD�GLIHUHQFLD�GHO�
LQFUHPHQWR� GH� OD� IXQFLyQ� HQ� HO� SXQWR� FRQ� OD� GLIHUHQFLDO� DSOLFDGD� DO�
LQFUHPHQWR� GH� OD� YDULDEOH� LQGHSHQGLHQWH�� HQWUH� OD� QRUPD� GHO�
LQFUHPHQWR�GH� OD�YDULDEOH� LQGHSHQGLHQWH��SHUR�QR� LQWHULRUL]y TXH� VL�
HVWH�OtPLWH�HV�FHUR� HQWRQFHV�OD�IXQFLyQ�HV�GLIHUHQFLDEOH�

/RV� HUURUHV� \� ODV� GLILFXOWDGHV� GHVFULWDV� DQWHULRUPHQWH�
GHPXHVWUDQ�TXH�DOJXQRV�HVWXGLDQWHV�DSOLFDQ�GH�PDQHUD�PHFiQLFD�\�
DOJRUtWPLFD� UHJODV� SDUD� KDOODU� GHULYDGDV� WRWDOHV� \� SDUFLDOHV� GH�
IXQFLRQHV�� FDOFXODU� JUDGLHQWHV�� MDFRELDQRV�� DSOLFDU WHRUHPDV�
IXQGDPHQWDOHV�VREUH�OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�HQ�YDULDV�YDULDEOHV��
6LQ�HPEDUJR��QR�HVWDEOHFHQ�SDUD�TXp�FODVH�GH� IXQFLRQHV�\�HQ�FXiOHV�
SXQWRV�VH SXHGHQ�DSOLFDU� QR�WLHQHQ�HQ�FXHQWD�OD�UHSUHVHQWDFLyQ�GH�OD�
IXQFLyQ�� QR� LQWHUSUHWDQ� \� XWLOL]DQ� HVWRV� FRQFHSWRV� SDUD UHVROYHU�
VLWXDFLRQHV�SUREOHPD��(VWR�FRQFXHUGD�FRQ�ORV�UHVXOWDGRV�HQFRQWUDGRV�
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HQ� HO� HVWXGLR� DFHUFD� GH� FRQFHSFLRQHV� \� GLILFXOWDGHV� VREUH� ORV�
GLIHUHQFLDOHV����

3RU�OR�WDQWR��VH�VXJLHUH�SDUD�OD�HQVHxDQ]D�GH�HVWRV�FRQFHSWRV��
SUHVHQWDU�\�DQDOL]DU��HQ�GLIHUHQWHV�IRUPDV�GH�UHSUHVHQWDFLyQ��YDULHGDG�
GH� HMHPSORV� \� FRQWUDHMHPSORV� GH� IXQFLRQHV� HQ� ORV� FXDOHV� VH� SXHGD�
HYLGHQFLDU� TXH� QR� VH� SUHVHUYDQ� FLHUWDV� SURSLHGDGHV� GH� IXQFLRQHV�
UHDOHV�GH�YDULDEOH�UHDO�D�IXQFLRQHV�HQ�YDULDV�YDULDEOHV� VLWXDFLRQHV�TXH�
PRWLYDURQ� OD� JHQHUDOL]DFLyQ� GHO� SURFHVR� GH� GHULYDFLyQ� DO� GH�
GLIHUHQFLDFLyQ�

5HVSHFWR� DO� GHVDUUROOR� GHO� HVTXHPD� GH� OD� GLIHUHQFLDO� GH� XQD�
IXQFLyQ�HQ�YDULDV�YDULDEOHV��ORV�VLJXLHQWHV�QLYHOHV�\�VXEQLYHOHV��HVWiQ�
FDUDFWHUL]DGRV� SRU� OD� FRPSUHQVLyQ� FRPR� REMHWR� GH� ORV� UHVSHFWLYRV�
HOHPHQWRV� PDWHPiWLFRV� TXH� VH� HQXQFLDQ� D� FRQWLQXDFLyQ�� ,QWUD�� OD�
IXQFLyQ�UHDO�GH�YDULDEOH��,QWHU����OD�GLIHUHQFLDO�GH�XQD�IXQFLyQ�YHFWRULDO�
GH� YDULDEOH� UHDO�� ,QWHU� ��� OD� GHULYDGD�SDUFLDO� \� GHULYDGD�GLUHFFLRQDO��
,QWHU��OD�GLIHUHQFLDO�GH�XQ�FDPSR�HVFDODU��7UDQV����OD�GLIHUHQFLDO�GH�XQ�
FDPSR� YHFWRULDO�� \� 7UDQV� OD� GLIHUHQFLDO� GH� XQD� IXQFLyQ� HQ� YDULDV�
YDULDEOHV�� HVWDEOHFLHQGR� UHODFLRQHV� OyJLFDV� HQWUH� ORV� REMHWRV�
SUHYLDPHQWH� FRQVWUXLGRV�� TXH� FRQILJXUDQ� \� GDQ� FRPSOHWH]� DO�
HVTXHPD�

/LPLWDFLRQHV�\�SHUVSHFWLYDV�IXWXUDV

8QD� OLPLWDFLyQ� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� FRPSXWDFLRQDOHV�
EDVDGDV�HQ�OD�'*�HV�OD�GLILFXOWDG�GH ORV�HVWXGLDQWHV�SDUD�IDPLOLDUL]DUVH�
FRQ�HO�VRIWZDUH��HQ�SDUWLFXODU�FRQ�OD�VLQWD[LV�\�HO�UD]RQDPLHQWR�OyJLFR�
SDUD�GDU�ODV�LQVWUXFFLRQHV�R�HODERUDU�ORV�SURJUDPDV��6LQ�HPEDUJR��HVWDV�
GLILFXOWDGHV�VH�FRPSHQVDQ�FRQ�OD�SRVLELOLGDG�GH FRQVWUXLU�\�PDQLSXODU�
FRQ�FLHUWD�IDFLOLGDG�\�DXWRQRPtD�REMHWRV�\�JUiILFDV�ELGLPHQVLRQDOHV�\�
WULGLPHQVLRQDOHV�� UHDOL]DU� FiOFXORV� QXPpULFRV� SDUD� UHSUHVHQWDU� H�
LQGXFLU�OD�QRFLyQ�GH�LQILQLWHVLPDOHV��HO�RUGHQ�GH�ORV�LQILQLWHVLPDOHV�\�
OD� DSUR[LPDFLyQ� GHO� OtPLWH� GH� IXQFLRQHV�� OR� FXDO� SHUPLWH� TXH� HO�
HVWXGLDQWH�GHVFXEUD�\�FRQVWUX\D�VX�SURSLR�FRQRFLPLHQWR�H�LQWHUDFW~H�
FRQ� VXV� FRPSDxHURV� FRPR� XQD� SRVLELOLGDG� SDUD� IRPHQWDU� HO�
DSUHQGL]DMH�FRODERUDWLYR�

��� 0LFKHOH�$UWLJXH��´$QDO\VLVµ������������
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&RPR�HO�FRPSXWDGRU�HV�XQD�PiTXLQD�GLVFUHWD��ORV�SURFHVRV�GH�
OtPLWH�� TXH� VRQ�GLQiPLFRV�� VRQ� VLPXODGRV� SRU� FDQWLGDGHV� SHTXHxDV�
SHUR�HVWiWLFDV� D�WUDYpV�GH�ORV�OtPLWHV�GH�FRFLHQWHV�LQFUHPHQWDOHV��\�ODV�
GHULYDGDV� SRU� GLIHUHQFLDV� ILQLWDV�� 3RU� WDQWR�� ODV� DFWLYLGDGHV� HVWiQ�
RULHQWDGDV�D�UHDOL]DU�UHSUHVHQWDFLRQHV�DSUR[LPDGDV�GH�OD�GLIHUHQFLDO�\�
OD�GHULYDGD��6H�VXJLHUH�FRPSOHPHQWDUODV�FRQ�DFWLYLGDGHV VLQ�XWLOL]DU�HO�
FRPSXWDGRU�

3DUD�FRQWLQXDU�FRQ�OD�LQYHVWLJDFLyQ�VH�SURSRQHQ�ODV�VLJXLHQWHV�
IDVHV�

'HVDUUROODU� HVWD� SURSXHVWD� FRQ� RWURV� JUXSRV� GH� HVWXGLDQWHV��
SDUD�SURVHJXLU FRQ�HO�UHILQDPLHQWR�GH�OD�GHVFRPSRVLFLyQ�JHQpWLFD�GHO�
FRQFHSWR�

8WLOL]DU� HVWH� SURFHVR� LQYHVWLJDWLYR� HQ� RWURV� WHPDV� GHO�
SHQVDPLHQWR�PDWHPiWLFR�DYDQ]DGR�TXH�SUHVHQWDQ�GLILFXOWDGHV�HQ�VX�
FRPSUHQVLyQ�� D� ILQ� GH SURFXUDU� PHMRUHV� GHVHPSHxRV� GH� QXHVWURV�
HVWXGLDQWHV�\�FRQWULEXLU�D�OD�LQYHVWLJDFLyQ�HQ�HGXFDFLyQ�PDWHPiWLFD�





����

%,%/,2*5$)Ì$

/LEURV

$OGDQD�%HUP~GH]��(OLpFHU��&RPSUHQVLyQ�GH�OD�LQWHJUDO�GHILQLGD�HQ�HO�PDUFR�
GH� OD� WHRUtD� �$32(�� 7HVLV� GH� 'RFWRUDGR� 8QLYHUVLGDG� GH�
6DODPDQFD�������

$SRVWRO�� 7RP� 0�� &DOFXOXV�� ,QWURGXFFLyQ�� FRQ� YHFWRUHV� \� JHRPHWUtD�
DQDOtWLFD� %DUFHORQD��5HYHUWp�������

$SRVWRO�� 7RP�0��&DOFXOXV�� &iOFXOR� FRQ� IXQFLRQHV� GH� YDULDV� YDULDEOHV� \�
iOJHEUD� OLQHDO�� FRQ� DSOLFDFLRQHV� D� ODV� HFXDFLRQHV� GLIHUHQFLDO� \� D� ODV�
SUREDELOLGDGHV� %DUFHORQD��5HYHUWp�������

$UQRQ�� ,ODQD� \� RWURV�� $326� 7KHRU\�� $� )UDPHZRUN� IRU� 5HVHDUFK� DQG�
&XUULFXOXP�'HYHORSPHQW� LQ�0DWKHPDWLFV� (GXFDWLRQ� 1HZ� <RUN��
6SULQJHU�6FLHQFH�������

$UWLJXH�� 0LFKqOH�� ´$QDO\VLVµ�� (Q� $GYDQFHG� 0DWKHPDWLFDO� 7KLQNLQJ��
HGLWDGR� SRU� 'DYLG� 7DOO�� 1HZ� <RUN�� .OXZHU� $FDGHPLF�
3XEOLVKHUV����������������

$UWLJXH��0LFKqOH��´7KH�1RWLRQ�RI�'LIIHUHQWLDO�IRU�8QGHUJUDWH�6WXGHQWV�
LQ� 6FLHQFHµ�� HQ 3URFFHGLQJV� RI� WKH�;WK�$QQXDO�&RQIHUHQFH� RI� WKH�
,QWHUQDWLRQDO�*URXS�IRU�WKH�3V\FKRORJ\�RI�0DWHPDWLF�(GXFDWLRQ������
����� /RQGRQ�� 8QLYHUVLW\� RI� /RQGRQ� ,QVWLWXWH� RI� (GXFDWLRQ��
�����

%DUWOH��5REHUW��7KH�(OHPHQWV�RI�5HDO�$QDO\VLV� 1HZ�<RUN��-KRQ�:LOH\�	�
6RQV�������

%HUQDO��&pVDU�$XJXVWR��0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�0p[LFR��3UHQWLFH�
+DOO�������

%LVJXHUUD� $O]LQD�� 5DIDHO�� ,QPD�'RULR� $OFDUi]�� ,QpV�0DVVRW� /DIRW� \�
0DUWD� 6DEDULHJR� 3XLJ�� ´&DUDFWHUtVWLFDV� JHQHUDOHV� GH� OD�
PHWRGRORJtD� FXDOLWDWLYDµ�� (Q� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�
HGXFDWLYD��0DGULG��/D�0XUDOOD��6�$��������
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'XELQVN\�� (G�� ´5HIOHFWLYH� $EVWUDFWLRQ� LQ� $GYDQFHG� 0DWKHPDWLFDO�
7KLQNLQJµ��(Q�$GYDQFHG�0DWKHPDWLFDO�7KLQNLQJ��HGLWDGR�SRU '��
7DOO��1HZ�<RUN��.OXZHU�$FDGHPLF�3XEOLVKHUV���������������

*DOLQGR��)pOL[�� -DYLHU�6DQ]�\�/XLV�$��7ULVWiQ��&iOFXOR� LQILQLWHVLPDO� HQ�
YDULDV�YDULDEOHV��*XtD�SUDFWLFD�0DGULG��3DUDQLQIR�������

+DUHO� *XHUVKRQ�\�'DYLG�7DOO���7KH�*HQHUDO�$EVWUDFW��DQG�WKH�*HQHULF�
LQ�$GYDQFHG�0DWKHPDWLFV���(Q�)RU�WKH�/HDUQLQJ�RI�0DWKHPDWLFV�
$OEHUWD� +�0� 3XEOLVKLQJ�$VVRFLDWLRQ������� ������

3RLQFDUp��+HQUL��7KH� )RXQGDWLRQV� RI� 6FLHQFH�� WUDG� +DOVWHG�*�%� 1HZ�
<RUN��7KH�6FLHQFH�3UHVV�������

.OLQH��0RUULV��(O�SHQVDPLHQWR�PDWHPiWLFR�GH�OD�DQWLJXHGDG�KDVWD�QXHVWURV�
GLDV��,�\�,,�0DGULG��$OLDQ]D�(GLWRULDO�������

/ySH]�*D\� /XFLR�\�5DIDHO�9LOOHJDV���/D�LQWURGXFFLyQ�\�XWLOL]DFLyQ�GHO�
FRQFHSWR�GH�GLIHUHQFLDO�HQ�OD�HQVHxDQ]D�GH�OD�ItVLFD��$QiOLVLV�GH�
OD� VLWXDFLyQ� DFWXDO� \� SURSXHVWD� SDUD� VX� PHMRUD��� 7HVLV� GH�
'RFWRUDGR� 8QLYHUVLGDG�$XWyQRPD�GH�0DGULG�������

3LDJHW��-HDQ��3VLFRORJtD�\�SHGDJRJtD� %XHQRV�$LUHV��$ULHO�������

3LDJHW�� -HDQ�� 7KH� 3ULQFLSOHV� RI� *HQHWLF� (SLVWHPRORJ\�� WUDG� :�� 0D\V�
/RQGRQ��1HXEDXHU��3��%��������

3LDJHW�� -HDQ� \� 5RODQGR� *DUFtD�� 3VLFRJpQHVLV� H� KLVWRULD� GH� OD� FLHQFLD�
0DGULG��6LJOR�9HLQWLXQR�(GLWRUHV�������

3LDJHW��-HDQ��7KH�(TXLOLEUDWLRQ�RI�&RJQLWLYH�6WUXFWXUHV� WUDG��7��7��%URZQ�
&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�������

6WHZDUW�� -DPHV�� &iOFXOR� PXOWLYDULDEOH� 0H[LFR�� 7KRPSVRQ�� /HDUQLQJ��
�����

7DOO�� 'DYLG�� $GYDQFHG 0DWKHPDWLFDO� 7KLQNLQJ� 'RUGUHFKW�� .OXZHU�
$FDGHPLF�3XEOLVKHUV�������

7DOO��'DYLG��́ 7KH�SV\FKRORJ\�RI�DGYDQFHG�PDWKHPDWLFDO�WKLQNLQJµ��(Q�
$GYDQFHG�PDWKHPDWLFDO�WKLQNLQJ��HGLWDGR�SRU '��7DOO��'RUGUHFKW��
.OXZHU�������������

7KRPDV�� *HRUJH�� 5RVV� /� )LQQH\� \�0DXULFH� '� :HLU��&iOFXOR� YDULDV�
YDULDEOHV�0p[LFR��$GGLVRQ�:HVOH\�������
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8QLYHUVLGDG� 3HGDJyJLFD� \� 7HFQROyJLFD GH� &RORPELD�� )DFXOWDG� GH�
&LHQFLDV�� (VFXHOD� GH� 0DWHPiWLFDV� \� (VWDGtVWLFD�� 3UR\HFWR�
$FDGpPLFR� (GXFDWLYR�3$(� 0DWHPiWLFDV� 7XQMD�� 8QLYHUVLGDG�
3HGDJyJLFD \�7HFQROyJLFD GH�&RORPELD�������

$UWtFXORV�GH�5HYLVWDV

$VLDOD�� 0DUN�� $QQH� %URZQ�� 'DYLG� 'H9ULHV� \� (G� 'XELQVN\�� ´$�
)UDPHZRUN� IRU� 5HVHDUFK� DQG� 'HYHORSPHQW� LQ� 8QJUDGXDWH�
0DWKHPDWLFV� HGXFDWLRQµ�� 5HVHDUFK� LQ� &ROOHJLDWH� 0DWKHPDWLFV�
(GXFDWLRQ��&%06�,VVXHV�LQ�0DWKHPDWLFV� �� �������²���

$\HUV�� 7KRPDV�� *HRUJH� 'DYLV�� (G� 'XELQVN\� \� 3KLOLS� /HZLQ��
´&RPSXWHU� ([SHULHQFHV� LQ� /HDUQLQJ� &RPSRVLWLRQ� RI�
)XQFWLRQVµ�� -RXUQDO� IRU� 5HVHDUFK� LQ� 0DWKHPDWLFV� (GXFDWLRQ�� ����
��������������

%DNHU�� %HUQDGHWWH� �� /DXUHO�&RROH\� � \�0DUtD�7ULJXHURV�� ´$�&DOFXOXV�
*UDSKLQJ� 6FKHPDµ�� 7KH� -RXUQDO� IRU� 5HVHDUFK� LQ� 0DWKHPDWLFV�
(GXFDWLRQV���������������²����

)UpFKHW�� 0DXULFH�� ´6XU� OD� QRWLRQ� GH� GLIIpUHQWLHOOHµ�� -RXUQDO� GH�
0DWKpPDWLTXHV��;9,�����������������>0L�WUDGXFFLyQ@�

*yPH]� )XHQWHV�� 3DEOR� ,JQDFLR� \� -XDQ� 5D~O� 'HOJDGR� 5XEt�� ´/D�
GLIHUHQFLDELOLGDG� GH� IXQFLRQHV� HQ� YDULDV� YDULDEOHV�� XQD�
SURSXHVWD�GH�WUDWDPLHQWR�PHWRGROyJLFRµ��$FWD�/DWLQRDPHULFDQD�
GH�0DWHPiWLFD�(GXFDWLYD����� ���������������

0DUWtQH]�3ODQHOO�� 5DIDHO� \� 0DUtD� 7ULJXHURV� *DLVPDQ�� ´6WXGHQWV·�
8QGHUVWDQGLQJ�RI�WKH�*HQHUDO�1RWLRQ�RI�D�)XQFWLRQµ��6SULQJHU�
6FLHQFH�%XVLQHVV�0HGLD�%�9��(GXF�6WXG�0DWK� ���������������

0HHO�� 'DYLG� (�� ´0RGHORV� \� WHRUtD� GH� OD� FRPSUHQVLyQ� PDWHPiWLFD��
FRPSDUDFLyQ� GH� ORV� PRGHORV� GH� 3LULH� \� .LHUHQ� VREUH� OD�
HYROXFLyQ� GH� OD� FRPSUHQVLyQ�PDWHPiWLFD� \� OD� WHRUtD� $32(���
5HYLVWD� /DWLQRDPHULFDQD� GH� (GXFDFLyQ�0DWHPiWLFD�� ��� ������ ����
����
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6iQFKH]�0DWDPRURV� *DUFtD�� *ORULD�� 0HUFHGHV� *DUFtD� %ODQFR� \�
6DOYDGRU� /OLQDUHV� &LVFDU�� ´(O� GHVDUUROOR� GHO� HVTXHPD� GH�
GHULYDGDµ��(QVHxDQ]D� GH� ODV� &LHQFLDV� 5HYLVWD� GH� ,QYHVWLJDFLyQ� \�
([SHULHQFLDV�'LGiFWLFDV������������������

6XiUH]� $JXLODU�� =DJDOR�� ´&RQVWUXFFLyQ� GH� XQD� GHVFRPSRVLFLyQ�
JHQpWLFD�� DQiOLVLV� WHyULFR� GHO� FRQFHSWR� GLIHUHQFLDO� GH� XQD�
IXQFLyQ� HQ� YDULDV� YDULDEOHVµ�� ,QYHVWLJDFLyQ� 'HVDUUROOR� H�
,QQRYDFLyQ�����������������

7ULJXHURV�*DLVPDQ��0DUtD��´/D�QRFLyQ�GH�HVTXHPD�HQ�OD�LQYHVWLJDFLyQ�
HQ� PDWHPiWLFD� HGXFDWLYD� D� QLYHO� VXSHULRUµ�� (GXFDFLyQ�
0DWHPiWLFD����� �����������

:HOOHU�� .LUN�� -XOLH� &ODUN�� (G� 'XELQVN\� \� 6� /RFK�� ´6WXGHQW�
3HUIRUPDQFH�DQG�$WWLWXGHV�LQ�&RXUVHV�%DVHG�RQ�$326�7KHRU\�
DQG�WKH�$&(�7HDFKLQJ�&\FOHµ��5HVHDUFK�LQ�&ROOHJLDWH�0DWKHPDWLFV�
(GXFDWLRQ�9��&%06�,VVXHV�LQ�0DWKHPDWLFV�(GXFDWLRQ��������������²
����

&RQVXOWDV�GH�,QWHUQHW

3URJUDPD�GH�0DWHPiWLFDV��&RPLWp�&XUULFXODU��´3iJLQD� ,QVWLWXFLRQDO�
8QLYHUVLGDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD��837&µ��
3URJUDPD� $FDGpPLFR� 0DWHPiWLFDV���
KWWS���ZZZ�XSWF�HGX�FR�H[SRUW�VLWHV�GHIDXOW�IDFXOWDGHV�IB
FLHQFLDV�SUHJUDGR�PDWHPDWLFDV�LQIBJHQHUDO�GRFXPHQW�,9�F
DOFXORBPXOWLYDULDEOH�SGI��FRQVXOWDGR�HO����GH�DJRVWR�GH�������

'RFXPHQWR�OHJDO

5HVROXFLyQ������������GHO����GH�PD\R��GHO�0LQLVWHULR�GH�(GXFDFLyQ�
1DFLRQDO�� 3RU� 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�SUHFHQFLDO�HQ�OD�FLXGDG�GH�7XQMD�
%R\DFi�


