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3URFHGLPLHQWR�� VH� GHVDUUROOy� XQ� HVWXGLR� GH� FDUiFWHU PL[WR�� D� WUDYpV� GH� XQD� LQYHVWLJDFLyQ�

ELEOLRJUiILFD�GRFXPHQWDO�\�UHFROHFFLyQ�GH�GDWRV�PHGLDQWH�HQFXHVWDV�D����HVWXGLDQWHV�GHO�TXLQWR�

VHPHVWUH� GH� OD� FDUUHUD� GH� SHULRGLVPR �FLFOR� ������� MRUQDGDV� QRFWXUQD� \� VDEDWLQD GHO� 3ODQ� GH�

$XWRIRUPDFLyQ�D�'LVWDQFLD��3$'���

5HVXOWDGRV \�FRQFOXVLRQHV

(O� SHULRGLVPR� GLJLWDO�� VXUJLy� JUDFLDV� DO� GHVDUUROOR� GH� OD LQWHUQHW�� ,QLFLDOPHQWH� HO� FRQWHQLGR�

SXEOLFDGR� HQ� ORV� VLWLRV�ZHE HUD� VHPHMDQWH� DO� GH� OD� SUHQVD� VLQ� HPEDUJR�� SDXODWLQDPHQWH� IXHURQ�

DGRSWDQGR�LGHDV�SURSLDV�GH�OD�UHG��FRPR�OD�KLSHUWH[WXDOLGDG��LQWHUDFWLYLGDG�\�PXOWLPHGLDOLGDG�



ŝŝ

&RQ� HO� WUDQVFXUULU� GH� ORV� DxRV� ORV� PHGLRV� GLJLWDOHV� VH� KDQ� SRVLFLRQDGR� FRPR� IXHQWHV� GH�

LQIRUPDFLyQ� DO�LJXDO�TXH�OD�UDGLR�\�WHOHYLVLyQ��$GHPiV� KDQ�JDQDGR�SUHIHUHQFLD�HQ�ORV�XVXDULRV��WDO�

HV�HO� FDVR�GH� ORV�HVWXGLDQWHV�GHO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR��FLFOR�������TXLHQHV�PRVWUDURQ�

LQWHUpV�SRU LQIRUPDUVH�D�WUDYpV�GH�SODWDIRUPDV�GH�QRWLFLDV��HQ�YHUVLyQ�ZHE�

(QWUH� OD�JDPD�GH�VLWLRV�ZHE GHGLFDGRV�D OD�GLIXVLyQ�GH�QRWLFLDV��H[LVWHQ�GLIHUHQWHV� IDFWRUHV�TXH�

LQIOX\HQ�HQ�TXH�ORV�OHFWRUHV�WHQJDQ�DILQLGDG�SRU�DOJXQR��HQWUH�HVWRV��OD�IRUPD�GH�XWLOL]DU�ODV�UHGHV�

VRFLDOHV��OD�FUHGLELOLGDG�TXH�JHQHUDQ�D�WUDYpV�GH�VX�FRQWHQLGR�\�HO�GLVHxR�ZHE�

(Q�HO� HVWXGLR� FRPSDUDWLYR�� VH� FRQFOX\y�TXH� OD� DFHSWDFLyQ�GH� ORV�PHGLRV�GLJLWDOHV� HQ�REMHWR�GH�

HVWXGLR�HV�GLIHUHQWH�UHVSHFWR�DO�JpQHUR��/DV�PXMHUHV�PRVWUDURQ�PiV�DILQLGDG�SRU�1yPDGD��PLHQWUDV�

ORV�KRPEUHV�OR�KLFLHURQ�SRU�6R\�������$GHPiV��VH�FRQVWDWy�TXH�HO�XVR�TXH�ODV�SODWDIRUPDV�OH�GDQ�D�

ODV�UHGHV�VRFLDOHV�HV�GHWHUPLQDQWH�SDUD�JHQHUDU�LQWHUpV�HQ�ORV�XVXDULRV��



ŝŝŝ

,QWURGXFFLyQ

/RV�SULPHURV�SHULyGLFRV�GH�*XDWHPDOD�TXH�LQFXUVLRQDURQ�HQ�OD�ZHE�IXHURQ�3UHQVD�/LEUH��HQ�������

\�6LJOR����HQ ������3RVWHULRUPHQWH��PiV�PHGLRV�FRQYHQFLRQDOHV�FRPR�/D�+RUD��(O�3HULyGLFR��\�

'LDULR�GH�&HQWUR�$PpULFD��VH�IXHURQ�DxDGLHQGR�D�OD�UHG��6LQ�HPEDUJR��DxRV�PiV�WDUGH��VXUJLHURQ�

SODWDIRUPDV�QHWDPHQWH�GLJLWDOHV�TXH�DQWHV�QR�WXYLHURQ�XQD�YHUVLyQ�LPSUHVD��UDGLDO�R�WHOHYLVLYD�

6R\�����VXUJLy HQ�HO������FRQ�HO�ILQ�GH�FRQYHUWLUVH�HQ�XQ�HVSDFLR�LQIRUPDWLYR�GH�UHIHUHQFLD�SDUD�

ORV� LQWHUQDXWDV�JXDWHPDOWHFRV�� VHJ~Q� OR�DFHQW~DQ�HQ�VX�SiJLQD� �VR\����FRP���(Q�HO�PLVPR�DxR�

LQLFLy�5HS~EOLFD�*7��TXH�SRVWHULRUPHQWH�FDPELy�D�5HS~EOLFD��UHSXEOLFD�JW���VH�DXWRGHILQHQ�FRPR�

XQ�PHGLR�GH�FRPXQLFDFLyQ�GLJLWDO�FX\RV�SLODUHV�SURSRQHQ�HO�UHVFDWH�\�IRUWDOHFLPLHQWR�GH�YDORUHV�

UHSXEOLFDQRV�� 8Q�DxR�GHVSXpV�� HQ� HO� ������ LQLFLy�1yPDGD� �QRPDGD�JW��� DXWRGHILQLGR�FRPR�XQ�

PHGLR�³IHPLQLVWD�\�IUHVFR´�

(Q�EDVH�D�HVWRV WUHV�PHGLRV��VH�UHDOL]y�XQ�HVWXGLR�FRPSDUDWLYR�VREUH OD�RSLQLyQ�GH�ORV�HVWXGLDQWHV�

GHO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR��GH�OD�(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�GH�OD�8QLYHUVLGDG�

GH�6DQ�&DUORV��HQ�FXDQWR�D�GLIHUHQWHV�DVSHFWRV�FRPR��HO�FRQWHQLGR��GLVHxR�ZHE��PDQHMR�GH�UHGHV�

VRFLDOHV��IUHFXHQFLD�GH�ODV�SXEOLFDFLRQHV��LQPHGLDWH]��HQWUH�RWURV��

(O�HVWXGLR�VH�GHVDUUROOD�HQ�FXDWURV�FDStWXORV��HO�SULPHUR��HO�PDUFR�FRQFHSWXDO�HQ�HO�TXH�VH�GHVFULEH�

HO�WHPD��ORV�DQWHFHGHQWHV��OD�MXVWLILFDFLyQ�TXH�RULJLQy�OD�HOHFFLyQ�GHO�SUREOHPD�\�HO�SODQWHDPLHQWR�

GHO�PLVPR��(Q�HO�VHJXQGR�FDStWXOR��VH�GHVDUUROOD�OD�IXQGDPHQWDFLyQ�WHyULFD�HQ�OD�FXDO�VH�EDVD�HO�

DQiOLVLV�ILQDO�GH�ORV�UHVXOWDGRV�REWHQLGRV��

(O� WHUFHU� FDStWXOR�� PDUFR� PHWRGROyJLFR� GHWDOOD� FXiO� IXH� HO� SURFHGLPLHQWR�� OD� WpFQLFD� \� ORV�

LQVWUXPHQWRV�XWLOL]DGRV�SDUD�GHVDUUROODU�HO�HVWXGLR�FRPSDUDWLYR��FX\RV�UHVXOWDGRV�VH�GHVFULEHQ�HQ�

HO�~OWLPR�FDStWXOR��FRQ�HO�DQiOLVLV��FRQFOXVLRQHV��UHFRPHQGDFLRQHV�\�OD�ELEOLRJUDItD�TXH�IXH�XWLOL]DGD

HQ�HO�WUDQVFXUVR�GHO�SUR\HFWR�



ϭ

&DStWXOR��

� 0DUFR &RQFHSWXDO

��� 7tWXOR�GHO�WHPD

(VWXGLR�FRPSDUDWLYR GH�ORV�PHGLRV�GLJLWDOHV�6R\ �����5HS~EOLFD�\�1yPDGD��

��� $QWHFHGHQWHV

(Q�OD�(VFXHOD�GH�&LHQFLDV�GH� OD�&RPXQLFDFLyQ�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV GH�*XDWHPDOD��

H[LVWHQ� HVWXGLRV� UHODFLRQDGRV� FRQ� ORV� PHGLRV� GLJLWDOHV�� $OJXQRV� GHVFULEHQ� FyPR� KD� VLGR� HO�

GHVDUUROOR�GHO�SHULRGLVPR�ORFDO�D�WUDYpV�GH�OD�ZHE��PLHQWUDV�RWURV�FRPSDUDQ ODV�FDUDFWHUtVWLFDV�GH�

ORV�PHGLRV�FRQYHQFLRQDOHV�\�QR�FRQYHQFLRQDOHV�

%DUULRV���������D�WUDYpV�GH�OD�WHVLV 'HVDUUROOR��HYROXFLyQ�\�HVWDGR�DFWXDO�GHO�SHULRGLVPR�GLJLWDO�HQ�

*XDWHPDOD FRQFOX\H�TXH�SRFDV�DFWLYLGDGHV�H[SHULPHQWDURQ�XQ�FDPELR�WDQ�GUiVWLFR�HQ�HO�~OWLPR�

OXVWUR� FRPR�HO�SHULRGLVPR�D�WUDYpV�GH�OD�ZHE���$ FULWHULR�GHO�DXWRU��HQ�HVH�SHULRGR�HO�PHGLR�PiV�

LQWHUHVDGR�HQ HVWDU�D�OD�YDQJXDUGLD�HUD�3UHQVD�/LEUH�

*DUFtD� �������� HQ� HO� HVWXGLR� 3HULRGLVPR� GLJLWDO� HQ� *XDWHPDOD�� PHGLRV� FRQYHQFLRQDOHV� \� QR�

FRQYHQFLRQDOHV��GHWDOOD�TXH�ORV�PHGLRV�WUDGLFLRQDOHV�XWLOL]DQ�OD�YHUVLyQ�GLJLWDO�FRPR�FRPSOHPHQWR�

SDUD� DPSOLDU� OD� GLIXVLyQ� GH� VX� LQIRUPDFLyQ�� 0LHQWUDV� HO� FRVWR� HFRQyPLFR�� LPSLGH� TXH� ORV� QR�

FRQYHQFLRQDOHV�XWLOLFHQ�OD�SUHQVD��UDGLR�R�WHOHYLVLyQ�FRPR�FDQDO�GH�FRPXQLFDFLyQ�

3RU�VX�SDUWH��9HOiVTXH]���������HQ VX SUR\HFWR�$JHQGD SURSLD��UHFXUVR�DOWHUQR�GH�OD�SUHQVD SDUD�

FRPSHWLU�FRQ�OD�UDGLR�H�LQWHUQHW� GHWDOOD�TXH�HO�WpUPLQR�³DJHQGD�SURSLD´ HV�XQD�WpFQLFD�XWLOL]DGD�

SDUD�DWUDHU�DXGLHQFLD�\�HV�XQ UHFXUVR�GH�OD�SUHQVD�SDUD�FRPSHWLU�FRQ�RWURV�PHGLRV FRQYHQFLRQDOHV��

(Q�OD�FRQVWUXFFLyQ�GH�HVWD��LQWHUYLHQHQ�ORV�HGLWRUHV��MHIHV�\�UHSRUWHURV��



Ϯ

(QWUH�RWUDV�LQYHVWLJDFLRQHV UHODFLRQDGDV�D�ORV�PHGLRV�HQ�REMHWR�GH�HVWXGLR��VH�SXHGH�FLWDU�OD�WHVLV�

6DWXUDFLyQ�SXEOLFLWDULD�HQ�SiJLQDV�ZHE��HVWXGLR�GH�FDVR�6R\���� GH�&X[���������HQ�OD�TXH�H[SRQH�

TXH OD�SXEOLFLGDG KD�JDQDGR�IXHU]D�HQ�SODWDIRUPDV�GLJLWDOHV SRU�OD�HYROXFLyQ�GH�OD�LQWHUQHW��$GHPiV��

FRQFOX\H TXH�HO�WLSR�GH�SXEOLFLGDG�LQFOXLGD�FRQ�PiV�IUHFXHQFLD�HQ�6R\������HQ�HVH�SHULRGR��HUDQ

ORV EDQQHUV \�UHFRPHQGy�DO�PHGLR�WHQHU�XQ�EDODQFH�SDUD�QR�RSDFDU�OD�LQIRUPDFLyQ��

��� -XVWLILFDFLyQ�

/DV�SODWDIRUPDV�ZHE FRQ�VHQWLGR�SHULRGtVWLFR HQJOREDGDV�EDMR�ORV�WpUPLQRV�³SHULRGLVPR�GLJLWDO´�

³FLEHUSHULRGLVPR´�R� ³SHULRGLVPR�RQOLQH´� KDQ VXUJLGR� \� GHVDUUROODGR� HQ� UHVSXHVWD� D� GLIHUHQWHV�

IDFWRUHV��HQWUH�HVWRV��OD�QHFHVLGDG�GH�ORV�SHULyGLFRV�GH�DGDSWDUVH�\�QR�TXHGDUVH�DWUiV�HQ�HO XVR�GH�

ODV�QXHYDV� WHFQRORJtDV�� OD�FRPSHWHQFLD� OXFUDWLYD�FRQ�RWURV�PHGLRV�� DVt�FRPR�OD�GHPDQGD�GH� ORV�

OHFWRUHV�GH�WHQHU�LQIRUPDFLyQ�HQ�WLHPSR�UHDO��

$O� LJXDO� TXH� HQ�RWURV�SDtVHV�� ODV�SULPHUDV�SODWDIRUPDV�TXH� VXUJLHURQ�HQ�*XDWHPDOD� IXHURQ�XQD�

YHUVLyQ�DGDSWDGD�D�OD�ZHE��GH�SHULyGLFRV��QRWLFLHURV�UDGLRIyQLFRV�R�WHOHYLVLYRV�� WDO�HV�HO�FDVR�GH�

3UHQVD�/LEUH�� 6LJOR� ��� \�$O�'tD�� ORV� FXDOHV� LQLFLDURQ� FRPR�PHGLRV� LPSUHVRV� \� SRVWHULRUPHQWH�

ODQ]DURQ� VX� YHUVLyQ� GLJLWDO��$GHPiV��(PLVRUDV 8QLGDV��*XDWHYLVLyQ� \�&DQDO�$QWLJXD�� SRU� FLWDU�

DOJXQRV�

&RQ�HO�SDVDU�GH�ORV�DxRV�VXUJLHURQ�QXHYDV�SODWDIRUPDV�QHWDPHQWH�GLJLWDOHV��FDEH�PHQFLRQDU� 3OD]D�

3~EOLFD��5HS~EOLFD��DQWHV�5HS~EOLFD�*7���1yPDGD�\�6R\������HQWUH�RWUDV��'H�pVWDV��ODV�~OWLPDV WUHV

IXHURQ�ODQ]DGDV�HQ�ORV�~OWLPRV�VHLV�DxRV��EDMR�GLIHUHQWHV�FDUDFWHUtVWLFDV�GH�IRUPD�\�FRQWHQLGR���

6R\������VXUJLy�HQ�HO�DxR�������SHULRGR�HQ�HO�FXDO�WDPELpQ�VXUJLy�5HS~EOLFD��XQ�HVSDFLR������

GLJLWDO�TXH�UHFLHQWHPHQWH�IXH�DFWXDOL]DGR�SXHV�DQWHULRUPHQWH�VH�OH�FRQRFtD�FRPR�5HS~EOLFD�*7��

8Q�DxR�PiV�WDUGH��QDFLy�1yPDGD��HO���GH�DJRVWR�GHO�������

3RU� HO� FRUWR WLHPSR� GH� H[LVWHQFLD� GH� ORV� VLWLRV� ZHE PHQFLRQDGRV� H[LVWHQ� SRFRV� HVWXGLRV�

�SULQFLSDOPHQWH�WHVLV��TXH�DKRQGHQ�HQ�ODV�FDUDFWHUtVWLFDV��GLIHUHQFLDV \� VREUH�WRGR��HQ OD�RSLQLyQ�



ϯ

GH�ORV�HVWXGLDQWHV�VREUH�VX�FRQWHQLGR��3RU�HVWR��VXUJH�HO�LQWHUpV�GH�SURIXQGL]DU�HQ�HO�GHVDUUROOR�TXH�

KDQ�WHQLGR�SDUD�SRVLFLRQDUVH�FRPR�IXHQWHV�GH�LQIRUPDFLyQ��FRQRFHU�FXiOHV�VRQ�VXV�FDUDFWHUtVWLFDV�

GH�IRUPD�\�FRQWHQLGR��\�SULQFLSDOPHQWH��FXiO�HV�OD�SHUFHSFLyQ�GH�ORV�XQLYHUVLWDULRV�

(V�SUREDEOH�TXH�HQ�ORV�SUy[LPRV�DxRV�HO�Q~PHUR�GH�PHGLRV�GLJLWDOHV�DXPHQWH�\�TXH�ORV�TXH�H[LVWHQ�

DFWXDOPHQWH��HYROXFLRQHQ��3RU�HVWD�UD]yQ��VH�UHDOL]y�XQ�HVWXGLR�TXH SXHGD�VXPDU�XQD�EDVH�WHyULFD�

VREUH�HO�DOFDQFH�TXH�HVWRV�PHGLRV�GH�FRPXQLFDFLyQ�WLHQHQ�HQ�OD�DFWXDOLGDG��DGHPiV�GH SRGHU�VHU�

XWLOL]DGR FRPR�IXHQWH�GH�LQIRUPDFLyQ SDUD�GHVDUUROODU�SUR\HFWRV�UHODFLRQDGRV�DO WHPD�

��� 3ODQWHDPLHQWR�GHO�3UREOHPD

6HJ~Q� 6iHQ]� �������� HQ� *XDWHPDOD�� HO� XVR� GH� OD LQWHUQHW SDUD� OD� GLIXVLyQ� GH� QRWLFLDV VH� KD�

HVWDEOHFLGR� \� HVWi� HQ� FRQVWDQWH GHVDUUROOR��(QWUH� ODV� SULPHUDV� SODWDIRUPDV� ODQ]DGDV� HQ� IRUPDWR�

GLJLWDO SXHGHQ FLWDUVH 3UHQVD�/LEUH��OD�FXDO�UHDOL]y�VX�SULPHUD�SXEOLFDFLyQ�HO����GH�HQHUR�GH������

\�6LJOR�����TXH�UHDOL]y�VX�SULPHUD�SXEOLFDFLyQ�HO ��GH�HQHUR�GH�������

(Q�FRQWUDVWH�DO�WLHPSR�GH�H[LVWHQFLD�GH�3UHQVD�/LEUH�\�6LJOR�����5HS~EOLFD��6R\���� \�1yPDGD

VXUJLHURQ�HQ�ORV�~OWLPRV�� DxRV��(O�SULPHUR�IXH�5HS~EOLFD��VHJXLGR�GH�6R\���� \�1yPDGD�

5HS~EOLFD QDFLy�HQ�RFWXEUH GHO�������FRQ�HO�REMHWLYR�GH�³IRPHQWDU� ORV�SLODUHV�GH�XQ�VLVWHPD�GH�

*RELHUQR�5HSXEOLFDQR��'HPRFUiWLFR \�5HSUHVHQWDWLYR´�VHJ~Q DFHQW~DQ�HQ�VX�SRUWDO��UHSXEOLFD�JW���

VLWLR� GRQGH� WDPELpQ� UHVDOWDQ� TXH VX� ILORVRItD� GHVFDQVD� HQ� ORV� SULQFLSLRV� GH� OLEHUWDG� LQGLYLGXDO��

LPSHULR�GH�OD�/H\��GHUHFKR�D�OD�SURSLHGDG�SULYDGD�\�OD�OLEUH�HPSUHVD�HQ�XQD�HFRQRPtD�GHO�PHUFDGR��

HQWUH�RWURV�

3RU�VX�SDUWH��6R\���� LQLFLy VXV SXEOLFDFLRQHV�HQ�HO�������(Q�VX�SiJLQD �VR\����FRP���UHVDOWDQ�TXH�

HO�Q~PHUR�����VH�LQFOX\H�SRU�VHU�HO�FyGLJR�TXH�LGHQWLILFD�HO�iUHD�GH�*XDWHPDOD��WDPELpQ�GHVFULEHQ�

TXH� VX� VLWLR� HVWi� GLVHxDGR�SDUD� GLIXQGLUVH� HQ� XQ� DPELHQWH� GLJLWDO� \� VHUYLU� D� XQD� DXGLHQFLD� TXH�

GHPDQGD� LQIRUPDFLyQ� PXOWLPHGLD� GH� FDOLGDG�� HQ� XQD� SODWDIRUPD� IiFLO� GH� QDYHJDU� GRQGH� ORV�

FRQWHQLGRV�SXHGHQ�FRPSDUWLUVH�D�WUDYpV�GH�UHGHV�VRFLDOHV�



ϰ

1yPDGD�QDFLy�HO���GH�DJRVWR�GHO�������VHJ~Q�HO SRUWDO �QRPDGD�JW��VX�FRQWHQLGR�HV IUHVFR��FRQ�

ULJRU��HVWpWLFR�\�IHPLQLVWD��6H�DXWR�GHVFULEHQ�FRPR�³DFWLYLVWDV�GH�OD�WUDQVSDUHQFLD�GH�ORV�PHGLRV´�\�

UHVDOWDQ�TXH�VXV�IRQGRV�SURYLHQHQ�GH�SXEOLFLGDG��HYHQWRV��VRFLRV�\�OHFWRUHV��

$XQTXH� ODV� WUHV� SODWDIRUPDV� VRQ� UHFLHQWHV�� HV� HYLGHQWH� OD GLIHUHQFLD� HQ� HO� FRQWHQLGR� GH� VXV�

SXEOLFDFLRQHV�� 1yPDGD� SRGUtD� FDWDORJDUVH� FRPR� XQ� PHGLR� ³PiV� OLEHUDO´ H ³LQYHVWLJDWLYR´��

PLHQWUDV� 5HS~EOLFD� \� 6R\� ����� JHQHUDOPHQWH� VH� FDUDFWHUL]DQ� SRU� VHU� ³PiV� LQPHGLDWRV´� \� FRQ�

LQIRUPDFLyQ�GH PHQRU�H[WHQVLyQ��

3DUD�HVWDEOHFHU�FXiO�HV�OD�SHUFHSFLyQ�GH�ORV�HVWXGLDQWHV�GHO TXLQWR�SHULRGLVPR�VREUH�HVWRV�PHGLRV��

HQ�FXDQWR�D�OD�DILQLGDG�FRQ�VX�FRQWHQLGR��SHUFHSFLyQ�GHO�GLVHxR�ZHE��PDQHMR�GH�UHGHV�VRFLDOHV��

HQWUH�RWURV IDFWRUHV��VH�GHVDUUROOy�HO�HVWXGLR�SDUD UHVSRQGHU�D OD�LQWHUURJDQWH� ¢&XiO�HV�OD�RSLQLyQ�

GH�ORV�HVWXGLDQWHV�GH�SHULRGLVPR�VREUH�ORV�PHGLRV�GLJLWDOHV�6R\������5HS~EOLFD�\�1yPDGD"

��� $OFDQFHV�\�/tPLWHV

2EMHWR�GH�HVWXGLR� VH�UHDOL]y XQ�HVWXGLR�FRPSDUDWLYR�GH�ORV�PHGLRV�GLJLWDOHV�6R\ �����5HS~EOLFD�

\�1yPDGD�

ÈPELWR�,QVWLWXFLRQDO� PHGLRV�GLJLWDOHV�6R\������5HS~EOLFD�\�1yPDGD��

ÈPELWR�SREODFLRQDO� HVWXGLDQWHV�GHO�TXLQWR VHPHVWUH�GH�SHULRGLVPR�GH�OD�(VFXHOD�GH�&LHQFLDV�GH�

OD�&RPXQLFDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��-RUQDGD�QRFWXUQD \�3ODQ�GH�$XWRIRUPDFLyQ�D�

'LVWDQFLD��3$'���

ÈPELWR�WHPSRUDO� 6H�UHDOL]y�HO�HVWXGLR�HQWUH�IHEUHUR�MXOLR�GHO�������

/tPLWHV� HQ�HO HVWXGLR�QR�VH� WRPDURQ�HQ FXHQWD�PHGLRV�GLJLWDOHV� FUHDGRV�DQWHV�GHO������\�TXH�

SUHYLDPHQWH�FRQWDURQ�FRQ�YHUVLyQ�LPSUHVD��7DPSRFR�VH�HYDOXy OD�RSLQLyQ�GH�HVWXGLDQWHV�TXH�QR�

SHUWHQHFtDQ DO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR�GH�OD�(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�



ϱ

&DStWXOR��

� 0DUFR�7HyULFR

��� 7HRUtD�GHO�JDWHNHHSHU�

(Q� VX� OLEUR� 7HRUtD� GHO� 3HULRGLVPR�� )HOLSH� 3HQD� GH�2OLYHLUD �������� GHVFULEH TXH� OD� WHRUtD� GHO�

JDWHNHHSHU��SRUWHUR�R�JXDUGDEDUUHUD� HQ�HVSDxRO��VH�EDVD�HQ�TXH�ODV�SHUVRQDV�VRQ�TXLHQHV�GHFLGHQ�

VL�UHFLEHQ�OD�LQIRUPDFLyQ�R�OD�EORTXHDQ��(V�GHFLU��VRQ�HOORV�TXLHQHV�GHWHUPLQDQ TXp�VHUi�QRWLFLD��D�

WUDYpV�GHO�ILOWUR�GH�OD�DFHSWDFLyQ�

6HJ~Q�3HQD���������HO�WpUPLQR�VXUJLy�HQ�������HODERUDGR�SRU�.XUW�/HZLQ��SDUD�UHIHULUVH�D�XQ�WHPD�

DMHQR� DO� SHULRGLVPR�� VLQ� HPEDUJR�� HQ� ����� HO� WHyULFR� 'DYLG� 0DQQLQJ� :KLWH�� OD� DSOLFy� D� HVH�

FRQFHSWR��$GHPiV��HO�DXWRU�GHVFULEH�OD�LPSRUWDQFLD�GHO SDSHO�TXH�MXHJD�HO�SHULRGLVWD�HQ�OD�HOHFFLyQ�

GHO�FRQWHQLGR��TXLHQ�HOLJH OD�SXEOLFDFLyQ�X�RPLVLyQ�GH�XQ�DFRQWHFLPLHQWR�

3HUR��DGHPiV�GHO�SHULRGLVWD��HO� UHFHSWRU�R� OHFWRU� WDPELpQ� SXHGH� MXJDU XQ�SDSHO�GH� ³SRUWHUR´�GH�

LQIRUPDFLyQ��6RWR��������EORJV�HOFRQILGHQFLDO�FRP��SXEOLFy�XQ�DUWtFXOR�GH�RSLQLyQ�HO�FXDO�WLWXOy�

³¢$�FXiQWDV�GH�HVWDV�HVWXSLGHFHV�GHGLFDVWH�XQDV�KRUDV�GH�WX�YLGD"´�KDFLHQGR UHIHUHQFLD�DO�SRGHU�

TXH�ODV�UHGHV�VRFLDOHV�QRV�GLHURQ�SDUD�PDQHMDU�OD�DFWXDOLGDG��(V�GHFLU��VHUtDQ�DKRUD�ORV�XVXDULRV�ORV�

³JDWHNHHSHUV´� GHO� SRGHU�� SXHV� SDUD� pO� ODV� UHGHV� VRFLDOHV� DEULHURQ� DFFHVR� D� QXHYDV� IXHQWHV� GH�

FRQRFLPLHQWR�\� SRU�OR�WDQWR��FDGD�XQR VHUtD�³MHIH�GH�OD�UHGDFFLyQ´��

$XQTXH�HO�DUWtFXOR�GH�6RWR HUD�XQD�FUtWLFD�DO�WLSR�GH�FRQWHQLGR�TXH�HO�S~EOLFR�FRQVXPtD��OR�FXDO�

GHWHUPLQy D�WUDYpV�GHO�PRQLWRUHR�GH�WHQGHQFLDV�GH GLYHUVRV�PHGLRV��DILUPy TXH�HO�DFFHVR�D�OD�SUHQVD�

D�WUDYpV�GH�UHGHV�VRFLDOHV��JHQHUD�XQ�QXHYR�WLSR�GH�FHQVXUD��TXH�ORV�OHFWRUHV�FUHDQ�FRQ�VXV�³FOLFV´�

5HIHUHQWH�D�OD�SRVWXUD�GH�'DYLG�:KLWH��VREUH�HVWD WHRUtD��HV�LPSRUWDQWH�PHQFLRQDU�TXH�VL�ELHQ��FDGD�

SHULRGLVWD� FXHQWD� FRQ� XQ� FULWHULR� LQGLYLGXDO� SDUD� VHOHFFLRQDU� HO� FRQWHQLGR� TXH� SXEOLFDUi�� HVWH�



ϲ

WDPELpQ� OR� HOLJH� GHSHQGLHQGR� GH� OD� LGHQWLGDG� GH� FDGD� PHGLR�� OR� FXDO� LQIOX\H�� GLUHFWD� R�

LQGLUHFWDPHQWH��HQ� ³HO� ILOWUR´� ³SRUWyQ´�R� ³EDUUHUD´�TXH�GDUi�SDVR� D� OD�GLIXVLyQ X�RPLVLyQ�GH� OD�

LQIRUPDFLyQ�� � (V� GHFLU�� FDGD� SODWDIRUPD� FXHQWD� FRQ� SDUiPHWURV� GHWHUPLQDGRV� VREUH� HO� WLSR� GH�

FRQWHQLGR�DO�TXH�GDUiQ�PD\RU�UHOHYDQFLD��

6R\� ��� �VR\����FRP��� HQ� VX� VLWLR� ZHE GHVWDFDQ� FXiO� HV� HO� WLSR� GH� FRQWHQLGR� TXH� SXEOLFDQ�

³EXVFDPRV�HVWDU�HQ�HO�FHQWUR�GH�OD�FRQYHUVDFLyQ�GH�QXHVWUD�DXGLHQFLD��SURSRQLpQGROH�FULWHULR�HQ�OD�

QRWLFLD� SROtWLFD�� SDVLyQ� HQ� HO� GHSRUWH�� HQIRTXH� HQ� OD� WHFQRORJtD� \� EXHQ� JXVWR� HQ� HVWLOR� GH� YLGD��

2IUHFHPRV�LQIRUPDFLyQ�GH�DFWXDOLGDG�\�HQWUHWHQLPLHQWR�HQ�IRUPDWRV�JUiILFRV�\�GLQiPLFRV´�

,OXVWUDFLyQ�� (MHPSOR�WLSR�GH�FRQWHQLGR�6R\����

)XHQWH��6R\�����FRP

5HS~EOLFD� �UHSXEOLFD�JW��� VH� DXWR� GHVFULEH�� ³SDUD� HO� GHVDUUROOR� VRFLRHFRQyPLFR� GH� *XDWHPDOD�

HVWDPRV�FRQYHQFLGRV�TXH�HV�YLWDO�HO�YHODU�SRU�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURSLHGDG��\�OD�OLEHUWDG

GH�HPSUHVD�HQ�XQD�HFRQRPtD�GH�PHUFDGR´��DGHPiV�UHVDOWDQ�TXH�VXV SLODUHV�HVWiQ�IXQGDPHQWDGRV�

HQ�XQ�6LVWHPD�GH�*RELHUQR�UHSXEOLFDQR��GHPRFUiWLFR�\ UHSUHVHQWDWLYR�



ϳ

,OXVWUDFLyQ�� (MHPSOR�WLSR�GH�FRQWHQLGR�5HS~EOLFD

)XHQWH��5HS~EOLFD�JW

1yPDGD��QRPDGD�JW���VH�GHILQH DVt��³FUHHPRV�HQ�OD�HVWpWLFD�\�VRPRV�IHPLQLVWDV��SXHV�DFWLYDPRV�

SRU�OD�LJXDOGDG�GH�GHUHFKRV�HQWUH�PXMHUHV�\�KRPEUHV´�GDQGR�HVSHFLDOPHQWH�DWHQFLyQ�DO�FRQWHQLGR�

TXH LPSXOVH�OD�LJXDOGDG�GH�GHUHFKRV�\�OD�HVWpWLFD��(VWR�VH�UHIOHMD�HQ�ORV�WHPDV�TXH�JHQHUDOPHQWH�

DERUGDQ��SURPRYLHQGR OD�LJXDOGDG��DGHPiV�GH�WUDWDU�DVXQWRV�³GH�OLEHUWDG�FXOWXUDO´�

,OXVWUDFLyQ�� (MHPSOR�WLSR�GH�FRQWHQLGR�1yPDGD

)XHQWH��QRPDGD�JW



ϴ

��� 3URSXHVWD�GH�WHRUtD�GH�OD�FRPXQLFDFLyQ�PXOWLPHGLD�

/DV� RSFLRQHV�PXOWLPHGLD� VRQ� KHUUDPLHQWDV� HVHQFLDOHV� HQ� HO� GHVDUUROOR� \� ³p[LWR´� GH� ODV� QXHYDV�

WHFQRORJtDV� $FWXDOPHQWH OD�ZHE� RIUHFH� OD� SRVLELOLGDG� GH� LQVHUWDU� LPiJHQHV�� YLGHRV�� DXGLRV�� \�

FRQWHQLGR�LQWHUDFWLYR��OR�FXDO�SRGUtD�LQIOXLU�HQ�HO�JUDGR�GH�DFHSWDFLyQ�GHO�FRQWHQLGR�RIUHFLGR�HQ�OD�

UHG D�ORV�UHFHSWRUHV�

5HIHUHQWH�D�HVWR�� HO�SURIHVRU�$OHMDQGUR�/ySH]�%HOWUiQ�GH� OD�8QLYHUVLGDG�$XWyQRPD�GH�0p[LFR

�81$0���GHVDUUROOy�XQD�SURSXHVWD�WHyULFD�GH�OD�FRPXQLFDFLyQ�PXOWLPHGLD��OD�FXDO�VXUJH�D�SDUWLU�

GH� OD� WHRUtD� GH� OD� FRPXQLFDFLyQ� GH� PDVDV�� 3ODQWHDQGR� TXH� ³ORV� PHGLRV� DXGLRYLVXDOHV VHUiQ�

UHEDVDGRV�SRU�RWUDV� WHFQRORJtDV�TXLHQHV�RWRUJDQ�XQD�PD\RU�SDUWLFLSDFLyQ�GH� ORV� VHQWLGRV�� HQ� OD�

H[SHULHQFLD FRPXQLFDWLYD´���/ySH]�����������

3RU�HMHPSOR��VH�SODQWHD�TXH�HQ�DOJ~Q�PRPHQWR�ORV�OLEURV��ODV�UHYLVWDV�\�ORV�GLDULRV�LPSUHVRV�LUiQ�

HQ�GHVXVR�SDUD�VHU�VXVWLWXLGRV�SRU�QXHYD�WHFQRORJtD�TXH�EULQGD�YHUVLRQHV�HQ�OtQHD�FRQ�HO�PLVPR�

FRQWHQLGR�� ³/DV� WHFQRORJtDV� LPSUHVDV� HVWiQ� VHQWHQFLDGDV� D� GHVDSDUHFHU�� ODV� QXHYDV� WHFQRORJtDV�

H[KLEHQ�FODUDPHQWH�OD�LPSRVLELOLGDG�GH�ORV�PHGLRV�LPSUHVRV�SDUD�FRQWLQXDU´� �/ySH]�����������

(O�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��GOH�UDH�HV��GHILQH�DO�WpUPLQR�³PXOWLPHGLD´��FRPR�

XQ�DGMHWLYR�³TXH�XWLOL]D�FRQMXQWD�\ VLPXOWiQHDPHQWH�GLYHUVRV�PHGLRV��FRPR�LPiJHQHV��VRQLGRV�\�

WH[WR��HQ�OD�WUDQVPLVLyQ�GH�XQD�LQIRUPDFLyQ´��(Q�OD�DFWXDOLGDG�ORV�FRPSOHPHQWRV�PXOWLPHGLD��FRPR�

IRWRJUDItDV��DXGLRV� YLGHRV�VH�KDQ�FRQYHUWLGR�HQ SLH]DV�HOHPHQWDOHV�GHO�FRQWHQLGR�SXEOLFDGR�HQ�OD�

LQWHUQHW��

$O� UHVSHFWR��'
$GDPR ��������PHQFLRQD�TXH�KD\� GLIHUHQFLD� HQWUH� OD�QDWXUDOH]D�GH� ORV�PHGLRV�

FRQYHQFLRQDOHV� \� GLJLWDOHV�� SXHV� OD� WHOHYLVLyQ� \� OD� UDGLR� VRQ� LQVWUXPHQWRV� ³PRQRYDOHQWHV´� TXH�

WUDQVPLWHQ� LPiJHQHV� \ VRQLGRV��PLHQWUDV� TXH� HO� RUGHQDGRU� HV� SDUWH� GH� XQ�PXQGR�PXOWLPHGLD��

LQWHUDFWLYR�\�SROLYDOHQWH�



ϵ

$�GLIHUHQFLD�GH�ORV�PHGLRV�LPSUHVRV��FRPR�OD�SUHQVD��ORV�VLWLRV�GH�QRWLFLDV�³RQOLQH´�KDQ�LGR�GiQGROH�

HVSHFLDO�LPSRUWDQFLD�D�HVWRV�FRPSOHPHQWRV��$OJXQRV��LQFOXVR��WLHQHQ�DSDUWDGRV�HVSHFLDOHV�FRPR�HV�

HO� FDVR� GH� 6R\� ��� \� 1yPDGD�� TXH� WLHQHQ� FDGD� XQR� XQD� VHFFLyQ� GHQRPLQDGD ³YLGHRV´� \�

³DXGLRYLVXDOHV´�UHVSHFWLYDPHQWH��<�DXQTXH�QR�WLHQH XQ�HVSDFLR�HVSHFLDO��5HS~EOLFD�WDPELpQ�XWLOL]D�

HVWH�WLSR�GH�FRPSOHPHQWRV�HQ�DOJXQDV�GH�VXV�SXEOLFDFLRQHV���9HU�LOXVWUDFLRQHV �����\���

,OXVWUDFLyQ�� 6HFFLRQHV�PXOWLPHGLD�1yPDGD

)XHQWH��QRPDGD�JW



ϭϬ

,OXVWUDFLyQ�� 6HFFLyQ�PXOWLPHGLD�6R\����

)XHQWH�VR\����FRP

(Q� 5HS~EOLFD�� JHQHUDOPHQWH� HO� FRQWHQLGR� VH� DFRPSDxD� GH� LPiJHQHV�� WXLWV�� SXEOLFDFLRQHV� GH�

,QVWDJUDP R�)DFHERRN��DXGLRV��HQWUH�RWURV��TXH�QRV�HV�SRVLEOH�DGKHULU�D�WUDYpV�GH�ORV�SHULyGLFRV�

LPSUHVRV���$GHPiV��SRGUtDQ�VHU�HVWRV�FRPSOHPHQWRV�ORV�TXH�OH�GHQ�VRSRUWH�DO�JUDGR�GH�DFHSWDFLyQ�

GH�FLHUWR�FRQWHQLGR��HQ�GHWHUPLQDGR�S~EOLFR�REMHWLYR�

$O�UHVSHFWR��&DVWDxHGD������������PHQFLRQD��³D�OD�LQYHUVD�GH�OD�LPSUHVLyQ�HQ�SDSHO��OD�HQWUHJD�GH�

LQIRUPDFLyQ�SRU�FRPSXWDGRUD�SDUHFH�RIUHFHU�YHQWDMDV�WDQWR�SDUD�HO SURYHHGRU�GH�OD�LQIRUPDFLyQ�

FRPR�SDUD�HO�OHFWRU´��



ϭϭ

,OXVWUDFLyQ�� (OHPHQWRV�PXOWLPHGLD�HQ�5HS~EOLFD

)XHQWH��5HS~EOLFD�JW



ϭϮ

��� ,QWHUQHW

,QWHUQHW HV�VHJ~Q��'RPLQLFN��������������³OD�UHG�GH�UHGHV�GH�FRPSXWDGRUDV��6H�SXHGH�SHQVDU�HQ�XQ�

VLVWHPD�TXH�FRPELQD�FRPSXWDGRUDV�GH�WRGR�HO�PXQGR�GHQWUR�GH�XQD�JUDQ�FRPSXWDGRUD�TXH� VH�

SXHGH�RSHUDU�D�WUDYpV�GH�XQD�FRPSXWDGRUD�SHUVRQDO´�

7DOHQV�GHWDOOD��³LQWHUQHW QR�HV�XQD�UHG�GH�FRPSXWDGRUHV��VLPLODU�D�HVD�UHG�GH�iUHD�ORFDO�TXH�
FRQHFWD� XQDV� FXDQWDV�PiTXLQDV� HQ� OD� RILFLQD�� VLQR� OD�PDGUH� GH� WRGDV� ODV� UHGHV�� XQ�
HQWUDPDGR� HOHFWUyQLFR� DQiUTXLFR� TXH� VH� KD� H[WHQGLGR� LQFRQWURODEOHPHQWH� DOUHGHGRU� GHO�
JORER� \� TXH� FRQHFWD� D� XQD� LQPHQVLGDG� GH� UHGHV� GH� FDUDFWHUtVWLFDV� \� ORFDOL]DFLyQ� PX\�
GLVWLQWDV´�� ���������

&DVWDxHGD� �������� GHWDOOD� TXH� OD� KLVWRULD� GH� OD LQWHUQHW VH� UHPRQWD� HQ� ORV� VLJXLHQWHV�

DFRQWHFLPLHQWRV�

(Q� ����� HO� SUHVLGHQWH� GH� ORV� (VWDGRV� 8QLGRV� 'ZLJKW� 'DYLG� (LVHQKRZHU�� FUHy� OD� $JHQFLD� GH�

3UR\HFWRV�GH�,QYHVWLJDFLyQ�$YDQ]DGD��$53$��FRQ�OD�FXDO�SUHWHQGtDQ�ODQ]DU�VDWpOLWHV�GH�YLJLODQFLD�

\�FRPXQLFDFLRQHV��DVt�FRPR�FUHDU�VLVWHPD�GH�LQWHUFHSFLyQ�GH�PLVLOHV�\�GLVHxDU�HVWDFLRQHV�HVSDFLDOHV�

\�XQD�EDVH�HQ�OD�OXQD��VLQ�HPEDUJR��SRFR�WLHPSR�GHVSXpV��DO�DxR�VLJXLHQWH��IXH�FUHDGD�OD�1$6$��

DEVRUELHQGR�WRGRV�ORV�SUR\HFWRV�HVSDFLDOHV�GH�$53$��

$�UDt]�GH�HVWR��$53$�VH�WXYR�TXH�RFXSDU�GH�ODV�FRPSXWDGRUDV�\�WHOHFRPXQLFDFLRQHV��OR�FXDO�HQ�HVH�

HQWRQFHV�QR�DSDUHQWDED�WHQHU�PD\RU�UHOHYDQFLD��WLHPSR�GHVSXpV�ORV�FLHQWtILFRV�FUHDURQ�OD�5HG�GH�

FRPXQLFDFLRQHV�$53$1(7��TXH�HYROXFLRQy�\�VH�FRQYLUWLy�HQ�OR�TXH�KR\�VH�FRQRFH�FRPR�,QWHUQHW��

3RVWHULRUPHQWH�OD�5HG�IXH�HQWUHJDGD�D�OD�LQLFLDWLYD�SULYDGD��/RV�SULPHURV�VHUYLGRUHV�GH�$53$1(7

VH�FRQHFWDURQ�HQ������HQWUH�&DPEULGJH�\�&DOLIRUQLD��XQ�DxR�PiV�WDUGH�\D�KDEtD����VHUYLGRUHV��8QD�

YH]� TXH� VH�PXOWLSOLFy� HO� Q~PHUR� GH� QRGRV��PXFKDV� SHUVRQDV� GH� GLYHUVRV�PHGLRV� HPSH]DURQ� D�

XWLOL]DU�OD�5HG�SDUD PHGLRV�SHUVRQDOHV��VLQ�HPEDUJR��HQ�HVH�HQWRQFHV�HUD�XQ�HVSDFLR�GH�LQIRUPDFLyQ�

UHVWULQJLGD�\�SULYLOHJLDGD��



ϭϯ

$xRV�PiV�WDUGH��HQ�������DSDUHFLy�HO�:RUOG�:LGH�:HE��LQYHQWDGR�SRU�7LP�%HUQHUV�/HH��HO�FXDO�

VLPSOLILFy�HO�XVR�GH�OD�5HG��TXH�VH HPSH]y�D�SRSXODUL]DU HQ�OD�PLWDG�GH�OD�GpFDGD�GH�ORV����

6HJ~Q�7DOHQV ������� OD�:RUOG�:LGH�:HE�� DEUHYLDGR� IUHFXHQWHPHQWH� FRPR�:::�R�:��HV� HO�

VHUYLFLR�TXH�PiV�KD�SRSXODUL]DGR�HO�XVR�GH�LQWHUQHW��TXH�VLUYH�FRPR�XQ�LQWHJUDGRU�GH�LQIRUPDFLyQ�

EDVDGR�HQ�SiJLQDV�GH�KLSHUWH[WR��HVFULWDV�HQ� OHQJXDMH�+70/��HO�FXDO�FRQVHFXWLYDPHQWH�SHUPLWH�

LQFOXLU�LQIRUPDFLyQ�PXOWLPHGLD�FRPR�LPiJHQHV��VRQLGRV��YLGHRV��HQWUH�RWURV�

����� 6LWLR�ZHE

3DUWLHQGR�GHO�WpUPLQR�:::��VXUJH�HO�FRQFHSWR�GH�³VLWLR�ZHE´ TXH HV�XQ�FRQMXQWR�GH�SiJLQDV�ZHE

GHVDUUROODGDV�HQ�FyGLJR�+70/��UHODFLRQDGDV�D�XQ�GRPLQLR�GH�,QWHUQHW HO�FXDO�VH�SXHGH�YLVXDOL]DU�

HQ�OD�:RUOG�:LGH�:HE �ZZZ��PHGLDQWH�ORV�QDYHJDGRUHV�ZHE R�WDPELpQ�OODPDGRV�EURZVHU FRPR�

VHU�&KURPH��)LUHIR[��(GJH��2SHUD HQWUH�RWURV�

6HJ~Q��&X[������������³OD�SiJLQD�ZHE VH�FRQVLGHUD�XQ�GHSyVLWR�GH�LQIRUPDFLyQ�HQ�OtQHD�\�GH�JUDQ�

HVFDOD�GRQGH�ORV�XVXDULRV�UHDOL]DQ�E~VTXHGDV�SRU�PHGLR�GH�ORV�QDYHJDGRUHV�HQ�OD�ZHE´�

��� 3HULRGLVPR GLJLWDO�

(O�WpUPLQR�SHULRGLVPR��HV�VHJ~Q�HO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��'5$(��OD�FDSWDFLyQ�

\� WUDWDPLHQWR�� HVFULWR�� RUDO�� YLVXDO� R� JUiILFR�� GH� OD� LQIRUPDFLyQ� HQ� FXDOTXLHUD� GH� VXV� IRUPDV� \�

YDULHGDGHV��

%HQtWH]��������� DILUPD TXH�HO�SHULRGLVPR�HV�XQ�IHQyPHQR�GH�FRPXQLFDFLyQ�VRFLDO�TXH�GHMy�GH�VHU�

XQD�DFWLYLGDG�KXPDQD�VHFXQGDULD�\�FRPSOHPHQWDULD��VX�HYROXFLyQ�UHVSRQGH�DO�SURJUHVR�GH�ORV�VHUHV�

KXPDQRV�\�VX�QHFHVLGDG�SRU�VDEHU�OR�TXH�DFRQWHFtD�HQ�HO�iPELWR�TXH�ORV�URGHDED��



ϭϰ

/D� DFWLYLGDG�SHULRGtVWLFD�SDVy�SRU�GLIHUHQWHV� HWDSDV� HQ� ODV� FXDOHV� DXWRUHV� FRPR�)HOLSH�3HQD�GH�

2OLYHLUD� ������� HQ� VX� OLEUR�7HRUtD� GHO� 3HULRGLVPR� \�5D~O�5LYDGHQHLUD ������ FRQ� /D 2SLQLyQ�

3~EOLFD��FRLQFLGHQ��

x 0DQLIHVWDFLRQHV�RUDOHV�

x 1RWLFLD�PDQXVFULWD

x 'HVDUUROOR�\�UHYROXFLyQ�GH�OD�LPSUHQWD

x 1RWLFLDV�LPSUHVDV��SHULyGLFDV�

$KRUD�ELHQ��RWUD�GH�ODV�HWDSDV�TXH�UHYROXFLRQy�OD�DFWLYLGDG�SHULRGtVWLFD�IXH�HO�³SHULRGLVPR�GLJLWDO´�

R�WDPELpQ�FRQRFLGR�FRPR�³FLEHUSHULRGLVPR´��

(GR��������� PHQFLRQD�TXH�HQ�OD�GpFDGD�GH�ORV ��
V�ORV�PHGLRV�GH�FRPXQLFDFLyQ���VREUH�WRGR�OD�

SUHQVD��� VH� IXHURQ LQFRUSRUDQGR� D� OD� UHG� SDUD� DEULUVH� QXHYDV� SRVLELOLGDGHV� H[SUHVLYDV� SDUD� HO�

SHULRGLVPR�FRQ�OD�FUHDFLyQ�GH�PRGHORV�LQIRUPDWLYRV�GLVWLQWRV��(Q�VXV�LQLFLRV�HO�SHULRGLVPR�GLJLWDO�

HUD�VLPLODU�DO�XWLOL]DGR�SRU�ORV�SHULyGLFRV�HQ�VX�YHUVLyQ�LPSUHVD��VLQ�HPEDUJR��PiV�DGHODQWH�IXHURQ�

LQFRUSRUDQGR�LPiJHQHV��YLGHRV��HQWUH�RWURV��

7DOHQV���������DxDGH�TXH�OD LQWHUQHW REOLJy�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�D�UHSODQWHDUVH�

VX� SDSHO� HQ� HO� HVSDFLR� LQIRUPDWLYR�� (O� FDPELR� GH� IRUPDWR SHUPLWLy� D� ORV� SHULyGLFRV� \� UHYLVWDV�

GLJLWDOHV�FLHUWDV�FDUDFWHUtVWLFDV�TXH�VH�GLIHUHQFLDEDQ�GH�OD�YHUVLyQ�HQ�SDSHO��3RU�HMHPSOR��ODV�QRWLFLDV�

REVROHWDV�GHMDURQ�SDVR�D�ODV�GH�PD\RU�DFWXDOLGDG��VLQ�HVWDU�OLPLWDGRV�SRU�XQ�FLHUUH�GH�HGLFLyQ�FRPR�

HQ�ORV�PHGLRV LPSUHVRV��

/D�SUHQVD�GH�(VWDGRV�8QLGRV��((��88��IXH�OD�SULPHUD�HQ�XWLOL]DU�OD�LQWHUQHW FRPR�QXHYD�SODWDIRUPD�

SDUD�GLIXQGLU�QRWLFLDV��6HJ~Q� ,VODV� �������� HQ������ ODQ]DURQ�VX�YHUVLyQ�HOHFWUyQLFD� HO�6DQ�-RVp�

0HUFXUL�1HZV� 7KH�:DVKLQJWRQ�3RVW \�OD�5HYLVWD 7LPH��HQ����������SHULyGLFRV�\D�HVWDEDQ�HQ�OtQHD��

HQWUH�pVWRV�ORV�PiV�LPSRUWDQWHV�GH�((��88� (Q������KDEtDQ�DOUHGHGRU�GH�PLO�GLDULRV�HQ�LQWHUQHW \�

SDUD������OD�VXPD�\D�VXSHUDED�ORV������VLWLRV�ZHE SHULRGtVWLFRV�



ϭϱ

,VODV� �������� DJUHJD� TXH�� HQ OD� DFWXDOLGDG�� ORV� VLWLRV� ZHE GH� SHULyGLFRV� \� UHYLVWDV�� ORV� PiV�

LPSRUWDQWHV�GH�PXQGR��VH�KDQ�WUDQVIRUPDGR��DJUHJDQGR�IRURV�GH�GLVFXVLyQ��LQIRUPDFLyQ�HQ�DXGLR�

\�YLGHR��FRQWHQLGR�H[FOXVLYR�GHO�VLWLR�\�GH�IRUPD�FDGD�YH]�PiV�DFWXDOL]DGD�FRQ�LQPHGLDWH]�

����� 7UD\HFWR�GHO�SHULRGLVPR�GLJLWDO

&RPR�VH�KD�PHQFLRQDGR�HQ�HO HVWXGLR��LQLFLDOPHQWH�HO�FRQWHQLGR�TXH�VH�RIUHFtD�HQ�ODV�SODWDIRUPDV�

GLJLWDOHV� HUD� ~QLFDPHQWH� XQD� YHUVLyQ� DGDSWDGD� ³LGpQWLFD´� D� OR� TXH VH� SRGtD� DSUHFLDU� HQ� ORV�

SHULyGLFRV� LPSUHVRV�� VLQ� HPEDUJR�� HVWR� VH� IXH� WUDQVIRUPDQGR�� &DVWDxHGD ��������PHQFLRQD� ODV�

VLJXLHQWHV�HWDSDV�

,OXVWUDFLyQ�� (YROXFLyQ�GHO�SHULRGLVPR�GLJLWDO

(ODERUDFLyQ� 3URSLD�� )XHQWH� GH� FRQWHQLGR�� &DVWDxHGD� ������� ³([SORUDQGR� HO� FLEHUSHULRGLVPR�

,EHURDPHULFDQR´



ϭϲ

����� &DUDFWHUtVWLFDV�GHO SHULRGLVPR�GLJLWDO

/DV�FDUDFWHUtVWLFDV�GHO�SHULRGLVPR�GLJLWDO��FRPR�OD�SRVLEOLGDG�GH�DFFHGHU�D�FRQWHQLGR�DGLFLRQDO�D�

WUDYpV�GH�HQODFHV��HO�HVSDFLR�SDUD�LQWHUDFWXDU��R�OD�RSRUWXQLGDG�GH�WHQHU�FRPSOHPHQWRV�PXOWLPHGLD�

FRPR�YLGHRV�\�DXGLRV��SHUPLWHQ�TXH�KD\D�XQD DPSOLD�GLIHUHQFLD�FRQ�ORV�PHGLRV�WUDGLFLRQDOHV�

'LYHUVRV� DXWRUHV� KDQ� FRLQFLGLGR� HQ� YDULRV� DVSHFWRV� TXH� GLVWLQJXHQ� HO� SHULRGLVPR� GLJLWDO� GHO�

LPSUHVR��$XQTXH�HQ�RFDVLRQHV�H[LVWHQ�YDULDFLRQHV�HQ�ORV�QRPEUHV�TXH�VH�OHV�RWRUJD��EiVLFDPHQWH�

ODV�LGHDV�VRQ�VLPLODUHV��HVWH�HV�HO�FDVR�GH (GR�������� ,QWHULDQR��������\�6DODYHUUtD ������ TXLHQHV�

QRPEUDQ�GH�GLIHUHQWH�IRUPD�ODV�FXDOLGDGHV��SHUR�OD�SHUFHSFLyQ�HV�OD�PLVPD�������

x +LSHUWH[WR��

(Q RFDVLRQHV��HO�FRQWHQLGR�GH�ORV�PHGLR�GH�FRPXQLFDFLyQ�JHQHUD�LQWHUpV�HQ�HO�S~EOLFR��D�WDO�JUDGR�

TXH� VRQ�DWUDLGRV� D� FRQRFHU�PiV�GHO� WHPD�R�ELHQ��EXVFDU� LQIRUPDFLyQ� DGLFLRQDO��(V DVt� FRPR�HO�

KLSHUWH[WR�HV�XQR�GH� ORV� DVSHFWRV�TXH�PiV�DYHQWDMD�D� ODV�SODWDIRUPDV�GLJLWDOHV��SXHV�RIUHFHQ� OD�

SRVLELOLGDG�GH�DFFHGHU�D�PiV�LQIRUPDFLyQ�D�WUDYHV�GH�HQODFHV�R�OLQNV��LQFOXLGRV�HQ�HO�WH[WR��

$�GLIHUHQFLD�GH�ORV�PHGLRV�LPSUHVRV��ORV�VLWLRV�ZHE QR�WLHQHQ�OtPLWH�GH�WLHPSR�\�HVSDFLR��(Q�HO�FDVR�

GH�OD�SUHQVD�HO�OHFWRU�WLHQH�DFFHVR�DO�FRQWHQLGR�GH ODV�SiJLQDV�GHO�SHULyGLFR��HQ�OD�UDGLR�R�WHOHYLVLyQ��

HO�S~EOLFR�GLVSRQH�~QLFDPHQWH�GH�OD�LQIRUPDFLyQ�TXH�VH�OH�RIUHFH�HQ�XQ�PRPHQWR�FRQFUHWR�

6L� ELHQ�� FDGD� SiJLQD� GH� LQWHUQHW FXHQWD� FRQ� XQD� LGHD� SURSLD� GH� FyPR� HQOD]DU� DO� OHFWRU� D� RWUR�

FRQWHQLGR�TXH�SRGUtD�LQWHUHVDUOH��HO�ILQ�HV�HO�PLVPR��GDUOH�PiV�LQIRUPDFLyQ�GH�OD�TXH�SXHGHQ�YHU�

HQ�OD�SDQWDOOD��D~Q�FXDQGR�HVWD VHD�GH�DxRV�DQWHULRUHV��



ϭϳ

(Q�HVWH�DVSHFWR��6R\���� JHQHUDOPHQWH HQOD]D�D�VXV�XVXDULRV�FRQ�ORV�WpUPLQRV�³WH�SXHGH�LQWHUHVDU´��

5HS~EOLFD�OR�KDFH�FRQ�OD�IUDVH�³WH�UHFRPHQGDPRV�OHHU´��1yPDGD��OR�KDFH�D�WUDYpV�GH�HQODFHV�HQ�ODV�

PLVPDV�SDODEUDV�TXH�IRUPDQ�SDUWH�GHO�FXHUSR�GHO�WH[WR��UHVDOWDQGRODV�GH�XQ�FRORU�GLVWLQWR��SDUD�TXH�

HO�OHFWRU�UHFRQR]FD�TXH�DO�SUHVLRQDUODV�WHQGUi�LQIRUPDFLyQ�H[WUD�R�OD�EDVH�GH�GRQGH�VH�REWXYR�OD�

LQIRUPDFLyQ� �9HU�DQH[R���

x +LSHUPHGLD

6HJ~Q�(GR��³SHUR�FXDQGR�DGHPiV�GH�ODV�VHULHV�YLVXDOHV�GHO�SHULRGLVPR�HVFULWR�VH�XWLOL]DQ�HO�
VRQLGR��HO�YLGHR�\�ORV�JUiILFRV�LQWHUDFWLYRV�\�VH�RIUHFH�DO�S~EOLFR�XQD�LQIRUPDFLyQ�SHULRGtVWLFD�
TXH�VH�SXHGH�FRQVLGHUDU�PXOWLPHGLD��QR�SRGHPRV�UHIHULUQRV�VROR�DO�KLSHUWH[WR��3XHVWR�TXH�
VH� XWLOL]DQ� WRGRV� ORV� VRSRUWHV� KD\� TXH� KDEODU� GHO� KLSHUPHGLD� TXH�� DSOLFDQGR� ODV�PLVPDV�
WpFQLFDV�� KDFH� FRPSDWLEOHV� HO� WH[WR�� HO� VRQLGR�� ODV� LPiJHQHV� ILMDV R� HQ�PRYLPLHQWR� \� ORV�
JUiILFRV´� ����������

$�GLIHUHQFLD�GHO�KLSHUWH[WR��HVWH�WHUPLQR�VH�UHILHUH�D�ORV�GLVWLQWRV�FRPSRWHQHQWHV�TXH�VH�HQOD]DQ�

SRU�KLSHUYtQFXORV��DGHPiV�GH�SHUPLWLU�LQFOXLU�JUiILFRV��DXGLRV�\�YLGHRV�� &RPR�UHVDOWD $OHX ��������

ODV� LPiJHQHV��JUDEDFLRQHV�GH�YR]��YLGHRV��HQWUH�RWURV�HOHPHQWRV�PXOWLPHGLD��KDQ�SHUPLWLGR�TXH�

PiV�SHUVRQDV�ORJUHQ�HVWDU�LQWHUFRQHFWDGDV�DOUHGHGRU�GHO�PXQGR��

,QWHULDQR�������� VH�UHILHUH�D�HVWH�DVSHFWR�FRPR�³PXOWLPHGLD´�DJUHJDQGR�TXH�ORV�VLWLRV�YLUWXDOHV�

VRQ�XQD�HVSHFLH�GH�IXVLyQ�GH�PHGLRV�WUDGLFLRQDOHV�FRPR�OD�SUHQVD��OD�UDGLR�\�OD�WHOHYLVLyQ��DGHPiV�

GH�LQIRJUDItDV�\�RWURV�UHFXUVRV�YLVXDOHV�TXH�VH�XWLOL]DQ�GH�FRPSOHPHQWR�HQ�HO FRQWHQLGR�

3RU� VX� SDUWH �6DODYHUUtD�� ������ ����� FDWDORJD� D� HVWD� FDUDFWHUtVWLFD� FRPR� ³PXOWLPHGLDOLGDG´� \� OD�

GHILQH�FRPR�³OD�FDSDFLGDG��RWRUJDGD�SRU�HO� VRSRUWH�GLJLWDO��GH�FRPELQDU� HQ�XQ�VROR�PHQVDMH� DO�

PHQRV�GRV�GH�ORV�WUHV�VLJXLHQWHV�HOHPHQWRV��WH[WR��LPDJHQ�\�VRQLGR´�

3DUD�6DODYHUUtD� ��������HO� WpUPLQR�PXOWLPHGLD�QR�DSOLFD��SXHV�HVWH� WDPELpQ�SXHGH�UHIHULUVH�D� OD�

SUHQVD�\�OD�WHOHYLVLyQ��3RU�OR�WDQWR��PXOWLPHGLDOLGDG�HV�XQ�FRQFHSWR�TXH�YD�PiV�DOOi�



ϭϴ

x ,QPHGLDWH]

+R\�HQ GtD�HV�SRVLEOH�REWHQHU�LQIRUPDFLyQ�HQ�WLHPSR�UHDO��DGHPiV�GH�SRGHU�UHFLELU�LQIRUPDFLyQ�GH�

³~OWLPD� KRUD´� SDUD� OD� FXDO�� ORV� PHGLRV� GLJLWDOHV� GH� OD� DFWXDOLGDG� WLHQHQ� GLIHUHQWHV� RSFLRQHV��

$OJXQRV��HQYtDQ�PHQVDMHV�D�WUDYpV�FRUUHR�HOHFWUyQLFR��VLHPSUH�\�FXDQGR�HO�OHFWRU�VH�KD\D�VXVFULWR�

D�XQ�EROHWtQ�GH�QRWLFLDV��R��QRWLILFDFLRQHV�HQ�ODV�SURSLDV�3&��LJXDOPHQWH��VLHPSUH�TXH�HO�XVXDULR�

RWRUJXH�HO�SHUPLVR�D�WUDYpV�GH�OD�FRQILJXUDFLyQ�GH�ODV�SiJLQDV��DGHPiV�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV��

TXH�SHUPLWHQ�FRPSDUWLU�LQIRUPDFLyQ�D�OD�EUHYHGDG��GHVSXpV�GH�KDEHUVH�SXEOLFDGR�OD�LQIRUPDFLyQ�

(Q� HO� FDVR� GH� 6R\� ����� 5HS~EOLFD� \� 1yPDGD�� QR� H[LVWH� OD� RSFLyQ� SDUD VXVEULELUVH� \� UHFLELU�

LQIRUPDFLyQ GH�~OWLPD�KRUD�HQ�HO�FRUUHR HOHFWUyQLFR��VLQ�HPEDUJR��HQ�HO�FDVR�GH�5HS~EOLFD�\�6R\�

�����OD�LQPHGLDWH]�VH�UHIOHMD�HQ�ODV�UHGHV�VRFLDOHV�\�HQ�OD�DFWXDOL]DFLyQ�TXH�KDFHQ�HQ�VXV�SRUWDOHV�

x ,QWHUDFWLYLGDG

(Q� HVWH� DVSHFWR� MXHJDQ� XQ� SDSHO� LPSRUWDQWH� ODV� UHGHV� VRFLDOHV�� DGHPiV� GH� TXH� FDGD� VLWLR�

JHQHUDOPHQWH� FXHQWD� FRQ�XQ�HVSDFLR�SDUD�TXH� ORV� OHFWRUHV�RSLQHQ� VREUH� ODV�QRWLFLDV�� UHSRUWDMHV��

HQWUHYLVWDV��X�RWUR�WLSR�GH�FRQWHQLGR��HQ�HO�SURSLR�VLWLR�ZHE� (VWD�HV�RWUD�GH�ODV�FDUDFWHUtVWLFDV�TXH�

DYHQWDMD�D�ORV�PHGLRV�GLJLWDOHV�GH�ORV�WUDGLFLRQDOHV��(Q�OD�SUHQVD��QR�HV�SRVLEOH�WHQHU�XQ�HVSDFLR�

SDUD� HPLWLU LGHDV� UHODFLRQDGDV� FRQ� ODV� QRWDV�� HQ� OD� WHOHYLVLyQ� \� OD� UDGLR�� Vt� HV� SRVLEOH�� DXQTXH�

OLPLWDGDPHQWH�SXHV�HO�S~EOLFR�RSLQDUi��VLHPSUH�\�FXDQGR��HO�ORFXWRU�R�HO�SHULRGLVWD�OH�GH�HVSDFLR�

GH�KDFHUOR�

x 8QLYHUVDOLGDG

$WLQDGDPHQWH�� ,QWHULDQR� ������ LQFOX\H� OD� XQLYHUVDOLGDG� FRPR� FDUDFWHUtVWLFD� GHO� SHULRGLVPR�

GLJLWDO��3XHV�JUDFLDV�D�OD� LQWHUQHW��ODV�SHUVRQDV�SXHGHQ�LQJUHVDU�D�XQ�PHGLR�GH�FRPXQLFDFLyQ�HQ�

FXDOTXLHU�ODGR�GHO�PXQGR��HOLPLQDQGR�ODV�GLVWDQFLDV�GH�WLHPSR�\�HVSDFLR��



ϭϵ

��� /DV�UHGHV�VRFLDOHV�\�HO�SHULRGLVPR GLJLWDO

/DV� UHGHV� VRFLDOHV� VXUJLHURQ� FRPR� SODWDIRUPDV� GH� LQWHUDFFLyQ� HQWUH� SHUVRQDV�� D� UDt]� GHO� VLWLR�

FODVVPDWHV�FRP��HQ�������FX\R�ILQ�IXH GHVGH�XQ�SULQFLSLR TXH�ORV�XVXDULRV�SXGLHUDQ�HQFRQWUDU�D�

FRPSDxHURV�GH�HVWXGLR��LQFOXVR�GHVGH�HO�MDUGLQ�GH�LQIDQWHV��3RVWHULRUPHQWH�QDFLHURQ��RWURV�VLWLRV�

FRPR�VL[GHJUHHV�FRP��/LQNHGOQ ��������0\6SDFH ��������+L� ��������)DFHERRN ��������<RX7XEH

��������7ZLWWHU ������� :KDWV$SS ��������,QVWDJUDP �������� 6QDSFKDW�\�*RRJOH� �������� �SRU�

FLWDU�DOJXQRV� 'H�HVWDV��VLQ�HPEDUJR��VHJ~Q�HO�VLWLR�PDUNHWLQJGHFRQWHQLGRV�FRP�DOJXQDV�GH�ODV�PiV�

H[LWRVDV��SRU�VX�FUHFLPLHQWR�FRQWLQXR�\�SRSXODULGDG�VRQ�)DFHERRN H�,QVWDJUDP�

6HJ~Q�XQ�HVWXGLR�GH ODV�HPSUHVDV�:H�$UH�6RFLDO �ZHDUHVRFLDO�FRP��\�+RRWVXLWH��KDVWD�SULQFLSLRV�

GHO�������)DFHERRN FRQWDED�FRQ������PLOORQHV�GH�XVXDULRV�DFWLYRV��<RX7XEH FRQ�PiV�GH������

PLOORQHV�� ,QVWDJUDP��PiV�GH�����PLOORQHV�� 7ZLWWHU PiV�GH�����PLOORQHV��/LQNGOQ��PiV�GH�����

PLOORQHV�\�6QDSFKDW��PiV GH�����PLOORQHV���

,OXVWUDFLyQ�� 8VXDULRV�DFWLYRV�GH�SODWDIRUPDV�VRFLDOHV

)XHQWH��PDUNHWLQJGHFRQWHQLGRV�FRP



ϮϬ

$GHPiV�GH�VHU�KHUUDPLHQWDV�GH�LQWHUDFFLyQ�SHUVRQDO��DOJXQDV�KDQ�VLGR�RSWLPL]DGDV�SRU�HPSUHVDV��

LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�FRPR�PHGLRV�GH�FRPXQLFDFLyQ��

3DUD� ORV� SHULRGLVWDV�� ODV� UHGHV� VRFLDOHV� VRQ� XQD� KHUUDPLHQWD� GH UHFROHFFLyQ� \� GLIXVLyQ� GH�

LQIRUPDFLyQ� 7DO�FRPR�DILUPD XQD�SXEOLFDFLyQ�GH $%&��DEF�HV��WLWXODGD� ³&yPR�LQIOX\HQ�ODV�UHGHV�

VRFLDOHV�HQ�HO�SHULRGLVPR´� ³/DV�UHGHV�VRFLDOHV VH�KDQ�FRQYHUWLGR�HQ�XQ�YHKtFXOR�GH�GLVWULEXFLyQ�

LQFRPSDUDEOH� SDUD� OD� LQFDOFXODEOH� FDQWLGDG� GH� FRQWHQLGR� TXH� KD\� HQ� LQWHUQHW�� \� GH� KHFKR� KDQ�

RFDVLRQDGR�OD�FUHDFLyQ�GH�PiV�YtGHRV��WH[WRV��EORJV��IRWRJUDItDV��LQIRJUDItDV��HWF´��

$GHPiV��ODV�UHGHV�VRFLDOHV�VRQ�HOHPHQWRV�TXH�SHUPLWHQ�DO�SHULRGLVPR�GLJLWDO�FXPSOLU�FRQ�GRV�GH�

VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV��OD�LQPHGLDWH]�\�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV��LQWHUDFFLyQ���

��� 3HULRGLVPR�GLJLWDO�HQ�*XDWHPDOD

$� FRQWLQXDFLyQ�� VH� SUHVHQWD� XQD� FURQRORJtD� VREUH� OD� LQFXUVLyQ� GH� ORV� SULQFLSDOHV� PHGLRV� GH�

FRPXQLFDFLyQ�D�WUDYpV�GH�OD LQWHUQHW�

0DWUL]���,QFXUVLyQ�GH�SHULyGLFRV�GH�*XDWHPDOD�HQ�OD�ZHE

9HUVLyQ�GLJLWDO 3HULyGLFR 3ODWDIRUPD�:HE 9HUVLyQ�LPSUHVD

���� 3UHQVD�/LEUH SUHQVDOLEUH�FRP ����

���� 6LJOR��� V���JW� ����

���� 'LDULR�/D�+RUD ODKRUD�FRP�JW ����

���� (O�3HULyGLFR HOSHULRGLFR�FRP�JW� ����

���� '��GH�&HQWURDPpULFD GFD�JRE�JW� ����

)XHQWH�� HODERUDFLyQ� SURSLD�� &RQWHQLGR�� -RUJH� 0DULR� %DUULRV� 2FKRD� ��������

³'HVDUUROOR��HYROXFLyQ�\�HVWDGR�DFWXDO�GHO SHULRGLVPR�HQ�*XDWHPDOD´�



Ϯϭ

6HJ~Q *DUFtD���������OD�SULPHUD�SiJLQD�GH�QRWLFDV�GHO�SDtV�IXH�OD�GH�3UHQVD�/LEUH��TXH�HQ�VXV�LQLFLRV�

SRGtD�FDOLILFDUVH�FRPR�XQ�SHULRGLVPR�GLJLWDO�LQFLSLHQWH��HQ�HWDSD�LQLFLDO�GH�OR�TXH�SRVWHULRUPHQWH

VHUtD�FRPSOHPHQWDGR�FRQ�FRQWHQLGR�PXOWLPHGLD��

$�GLIHUHQFLD�GH�ORV�PHGLRV�DQWHULRUHV�� ORV�FXDOHV� ODQ]DURQ�VX�SULPHUD�YHUVLyQ�LPSUHVD�DQWHV�GHO�

VLJOR� ;;,�� DOJXQRV� PHGLRV� GH� FRPXQLFDFLyQ� VH� LQWURGXMHURQ� D� WUDYpV� GH� OD� ZHE�� (QWUH� HVWRV�

5HS~EOLFD��6R\���� \�HO�1yPDGD��REMHWRV�GH�DQiOLVLV�HQ�HO�SUHVHQWH�HVWXGLR�

����� 6R\����

(VWD� SODWDIRUPD� IXH� FUHDGD� HQ� HO� DxR� ������ EDMR� HVWH� QRPEUH�� SRU� VHU� HO� FyGLJR� GH� iUHD� GH�

*XDWHPDOD��6HJ~Q�VX�VLWLR�ZHE �VR\����FRP��VRQ�XQ�HVSDFLR�TXH�EXVFD�FRQYHUWLUVH�HQ�UHIHUHQFLD�

LQIRUPDWLYD�SDUD�LQWHUQDXWDV�JXDWHPDOWHFRV��LQFOX\HQGR�D�TXLHQHV�HVWiQ HQ�HO�H[WUDQMHUR�

6X�GLVHxR�VH�FDUDFWHUL]D�SRU�HVWDU�RULHQWDGR�D�XQD�DXGLHQFLD�TXH�GHPDQGD�LQIRUPDFLyQ�PXOWLPHGLD�

GH� FDOLGDG� PXQGLDO�� HQ� XQD� SODWDIRUPD� FRQ� GLIHUHQWHV� RSFLRQHV� SDUD� QDYHJDU� GHVGH� FXDOTXLHU�

GLVSRVLWLYR��6X�S~EOLFR�REMHWLYR�VRQ�MyYHQHV�XUEDQRV�HQWUH����D����DxRV��FDWDORJDGRV�FRPR�$%&��

x 5HGHV�VRFLDOHV 6R\����

+DVWD�HO����GH�HQHUR�GHO�������� PLOORQHV�����PLO SHUVRQDV�KDEtDQ�GDGR�³PH�JXVWD´�D�VX�IDQ�SDJH�

GH�)DFHERRN��(Q�OD�PLVPD�IHFKD��HQ�7ZLWWHU FRQWDEDQ�FRQ�����PLO�VHJXLGRUHV����3RFR�PiV�GH�FLQFR�

PHVHV�GHVSXpV��DO���GH�MXOLR��OD�IDQ�SDJH�FRQWDED FRQ�PiV�GH���PLOORQHV�����PLO�³PH�JXVWD´��HV�

GHFLU���� PLO�PiV�TXH�OD�SULPHUD�IHFKD�GH�FRQVXOWD��5HVSHFWR�D�7ZLWWHU��HQ�OD�VHJXQGD�IHFKD�FLWDGD��

FRQWDEDQ FRQ�����PLO�VHJXLGRUHV�����PLO�PiV����

(Q�SURPHGLR��SXEOLFDQ����YHFHV�HQ�7ZLWWHU��GH�HVWDV�DOUHGHGRU�GH����VH�XWLOL]DQ�SDUD�FRPSDUWLU�

HQODFHV� GH� QRWDV� SXEOLFDGDV� HQ� VX� SRUWDO� \� ��� HQ�)DFHERRN�� GH� pVWDV� OD�PD\RUtD� IXHURQ� SDUD�

FRPSDUWLU�QRWLFLDV�GH�VX�VLWLR�ZHE���



ϮϮ

,OXVWUDFLyQ�� 7ZLWWHU 6R\����

)XHQWH� #VR\B���

,OXVWUDFLyQ��� )DFHERRN 6R\����

)XHQWH��HV�OD�)DFHERRN�FRP�6R\����

����� 5HS~EOLFD

(VWD�SODWDIRUPD�VXUJLy�HQ�RFWXEUH�GHO������EDMR�HO�QRPEUH�5HS~EOLFD�*7�� IXH�HO�SULPHU�GLDULR�

�����GLJLWDO� 6HJ~Q�H[SRQH�HO�SRUWDO� �UHSXEOLFD�JW�� ORV�SLODUHV�GHO�PHGLR�SURSRQHQ�HO� UHVFDWH�\�

IRUWDOHFLPLHQWR�GH�YDORUHV�UHSXEOLFDQRV�



Ϯϯ

(O VLWLR�ZHE��IXH�DFWXDOL]DGR��FDPELDQGR�VX�QRPEUH�D�5HS~EOLFD��SHUR�FRQ�OD�PLVPD�GLUHFFLyQ�ZHE��

(QWUH� VX� FRQWHQLGR� LQFOX\HQ� JHQHUDOPHQWH� HOHPHQWRV� PXOWLPHGLD� TXH� FRPSOHPHQWDQ� OD�

LQIRUPDFLyQ��FRPR�LPiJHQHV��YLGHRV�R�GRFXPHQWRV�

x 5HGHV�VRFLDOHV�5HS~EOLFD

+DVWD�HO����GH�HQHUR�GHO�������5HS~EOLFD�FRQWDED�FRQ�PiV�GH����PLO�SHUVRQDV�TXH�KDEtDQ�LQGLFDGR�

TXH�OHV�JXVWDED�VX�SiJLQD�GH�)DFHERRN��(Q�OD�PLVPD�IHFKD��HQ�7ZLWWHU FRQWDEDQ�FRQ�PiV�GH����PLO�

VHJXLGRUHV� 7UDV�PiV�GH�FLQFR�PHVHV��DO���GH�MXOLR��OD�IDQ�SDJH�FRQWDED�FRQ�PiV�GH�����PLO ³PH�

JXVWD´�� XQD� GLIHUHQFLD� GH� �� PLO�� (Q� 7ZLWWHU HO� Q~PHUR� GH� VHJXLGRUHV HUD� GH� ��� PLO�� FRQ� XQ�

LQFUHPHQWR�GH�� PLO��

8Q�WRWDO�GH�����SXEOLFDFLRQHV�VH�UHDOL]DQ�HQ�SURPHGLR�GLDULDPHQWH�HQ�7ZLWWHU��GH�HVWDV�DOUHGHGRU�

GH ���VH�KDFHQ SDUD�FRPSDUWLU�QRWDV�GH�VX�SRUWDO��HO�UHVWR�SDUD�FRPSDUWLU�LQIRUPDFLyQ�VLQ�QLQJ~Q�

HQODFH��3RU�VX�SDUWH�HQ�)DFHERRN IXHURQ�����GH�HVWDV����IXHURQ�SDUD�GLIXQGLU�QRWLFLDV�\�DUWtFXORV�GH�

RSLQLyQ�SXEOLFDGRV�HQ�VX�VLWLR�ZHE��ODV�RWUDV�VH�UHDOL]DURQ�SDUD�FRPSDUWLU�LQIRUPDFLyQ�VLQ�HQODFH��

DGHPiV�GH�YLGHRV�HQ�YLYR��

,OXVWUDFLyQ��� )DFHERRN 5HS~EOLFD

)XHQWH��HV�OD�)DFHERRN�FRP�UHSXEOLFDJXDWH



Ϯϰ

,OXVWUDFLyQ��� 7ZLWWHU 5HS~EOLFD

)XHQWH��#UHSXEOLFDJW

����� 1yPDGD

1yPDGD� IXH� IXQGDGR� HQ� DJRVWR� GHO� ����� SRU� 0DUWtQ� 5RGUtJXH]� 3HOOHFHU�� (Q� HO� VLWLR� ZHE��

�QRPDGD�JW��� GHVWDFDQ� TXH� HO� HTXLSR� OR� LQWHJUDQ� ��� SHUVRQDV�� \� XQD� FRPXQLGDG� GH� ���� PLO�

VHJXLGRUHV�HQ�UHGHV�VRFLDOHV�\�XQ�PLOOyQ�GH�YLVLWDV�WULPHVWUDOHV��

6HJ~Q� UHILULy &DUROLQD� GH� $VVLV HQ� HO� VLWLR ZHE GHO� &HQWUR� .QLJKW� SDUD� HO� 3HULRGLVPR� HQ� ODV�

$PpULFDV��GH�OD�8QLYHUVLGDG�GH�7H[DV��������NQLJKWFHQWHU�XWH[DV�HGX�� 5RGUtJXH]�DILUPy�TXH�OD�

IXQGDFLyQ� GH�1yPDGD� VH� GLR� SHQVDQGR� HQ� XQ�PHGLR� TXH� D\XGDUD� D� ³DYDQ]DU� D� OD� VRFLHGDG� GH�

YDQJXDUGLD��PiV�WUDQVSDUHQWH��PiV�DELHUWD�DO�PXQGR�\�PiV�SURJUHVLVWD´�

(QWUH� ODV� VHFFLRQHV� \� WHPDV� FHQWUDOHV� GH�1yPDGD�� VH� LQFOX\H�� SROtWLFD�� WHPDV� VRFLDOHV� GHO� SDtV�

XUEDQRV�\�UXUDOHV��FXHVWLRQHV�GH�LGHQWLGDG��IHPLQLVPR�\�VH[XDOLGDG��



Ϯϱ

x 5HGHV�VRFLDOHV�1yPDGD

+DVWD�HO����GH�HQHUR�GHO�������1yPDGD�FRQWDED�FRQ�PiV�GH�����PLO�SHUVRQDV�TXH�KDEtDQ�LQGLFDGR�

TXH� OHV�JXVWDED� VX� IDQ�SDJH�GH�)DFHERRN��(Q� OD�PLVPD� IHFKD�� HQ�7ZLWWHU FRQWDEDQ�FRQ����PLO�

VHJXLGRUHV��$O���GH�MXOLR��OD�IDQ�SDJH�FRQWDED FRQ���� ³PH�JXVWD´��XQ�DXPHQWR�GH���PLO�UHVSHFWR�D�

OD� VHJXQGD� IHFKD� GH� FRQVXOWD��(Q�7ZLWWHU HO� FUHFLPLHQWR� IXH� GH� � PLO�� SXHV� FRQWDED� D OD� IHFKD�

PHQFLRQDGD�FRQ����PLO�VHJXLGRUHV��

(Q�SURPHGLR��ODV�SXEOLFDFLRQHV�GH�7ZLWWHU GLDULDPHQWH�VRQ�����GH�pVWDV�����VRQ�SDUD�FRPSDUWLU�HO�

FRQWHQLGR�GH�VX�SRUWDO��SHUR�HVWH�HV�HO�PLVPR�HQ�GRV�R�WUHV�RFDVLRQHV��HV�GHFLU�HO� WRWDO�GH�QRWDV�

QXHYDV� SXEOLFDGDV� SRU� GtD� VRQ� HQ� SURPHGLR� ��� (Q� )DFHERRN VH� FRPSDUWHQ� GLDULDPHQWH� ��

SXEOLFDFLRQHV��TXH�FRUUHVSRQGHQ�D�HQODFHV�GHO�FRQWHQLGR�GH�VX�VLWLR�ZHE�

,OXVWUDFLyQ��� )DFHERRN 1yPDGD

)XHQWH��HV�OD�)DFHERRN�FRP�QRPDGDJW



Ϯϲ

,OXVWUDFLyQ��� 7ZLWWHU 1yPDGD

)XHQWH��#QRPDGDJW

����� 3RVLFLRQDPLHQWR�GH�ORV�PHGLRV�GLJLWDOHV�HQ�*XDWHPDOD

(Q�HO�LQIRUPH�³/RV�PHGLRV�GLJLWDOHV��*XDWHPDOD´�SXEOLFDGR�HQ�HO�������2SHQ�6RFLHW\�)RXQGDWLRQV��

GHVWDFy�TXH�SDUD�HVH�SHULRGR�HO�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�EiVLFD�SDUD�HO�DFFHVR�D�LQWHUQHW VH�

HQFRQWUDED� HQ� HWDSD� LQLFLDO�� SRU� OR� WDQWR� XQ� QXHYR� PRGHOR� HPHUJHQWH� GH� SHULRGLVPR� GH�

LQYHVWLJDFLyQ��GHSHQGLHQWH�GH�SODWDIRUPDV�GLJLWDOHV��D~Q�WHQtD�LPSDFWR�OLPLWDGR��&RPR�HMHPSOR�GH�

HVWH�WLSR�GH�SHULRGLVPR�PHQFLRQDQ�D�3OD]D�3~EOLFD�

$GHPiV��KDFHQ�UHIHUHQFLD�D�ORV�VLWLRV�ZHE PiV�SRSXODUHV��DO�������VHJ~Q�$OH[D��$OH[D�FRP��XQD�

KHUUDPLHQWD�TXH�SURSRUFLRQD�GDWRV�GH�WUiILFR��FODVLILFDFLRQHV�JOREDOHV�\�RWUD�LQIRUPDFLyQ�UHIHUHQWH�

DO� FRPSRUWDPLHQWR� GH� QDYHJDFLyQ� GH� XVXDULRV� LQGLYLGXDOHV� HQ� ORV� VLWLRV�ZHE�� 3DUD� HVH� DxR�� ODV

SODWDIRUPDV� TXH� FRPSOHWDEDQ� HO� OLVWDGR� HUDQ��)DFHERRN��*RRJOH��*RRJOH�*XDWHPDOD��:LQGRZV�

/LYH��<RX7XEH��<DKRR���061��%ORJJHU�FRP��:LNLSHGLD�\�7DULQJD�



Ϯϳ

1LQJXQR�GH�ORV�VLWLRV�GH�QRWLFLDV�QDFLRQDOHV��ILJXUDED�HQ�ORV�SXHVWRV�PiV�DOWRV�GH�SUHIHUHQFLD��HO�

PiV�FHUFDQR�HUD�3UHQVD�/LEUH��XELFDGR�HQ�HO�SXHVWR�����VHJXLGR�GH�(O�3HULyGLFR�HQ�HO����

6LQ�HPEDUJR��FRQ�HO�SDVR�GH�ORV�DxRV�ORV�³PHGLRV�GLJLWDOHV´�KDQ�JDQDGR�SRVLFLyQ�SXHV�FLQFR�DxRV�

PiV�WDUGH� $OH[D�FRP LQFOX\H�HQWUH�ORV�GLH]�VLWLRV�³PiV�SRSXODUHV´�D�FXDWUR�GH�ORV�VLWLRV�ZHE GH�

QRWLFLDV� QDFLRQDOHV�� 3UHQVD� /LEUH�� 6R\� ����� &KDSLQ79 \� 3XEOLQHZV�� 1yPDGD� \� 5HS~EOLFD�� QR�

DSDUHFHQ�HQ�HO�OLVWDGR�GH�ORV���� �9HU�$QH[R���

&RQ�HVWR�VH�GHGXFH�TXH�HO�³LPSDFWR�OLPLWDGR´�DO�FXDO�KDFtD�UHIHUHQFLD�2SHQ�6RFLHW\ )RXQGDWLRQV��

QR�HV�HO�PLVPR�HQ�OD�pSRFD�DFWXDO��SXHV�FDGD�YH]�PiV�OD�UHOHYDQFLD�TXH�ORV�VLWLRV�ZHE GH�QRWLFLDV�

WLHQHQ�SDUD�ORV�XVXDULRV�VH�UHIXHU]D�



Ϯϴ

&DStWXOR��

� 0DUFR�0HWRGROyJLFR

��� 0pWRGR

(O�HVWXGLR�VH�UHDOL]y�HQ�EDVH�D�OD�RSLQLyQ�GH�XQ�JUXSR�GH�HVWXGLDQWHV�GH�SHULRGLVPR�GH�OD�(VFXHOD�

GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��D�SDUWLU�GH�HVWR�VH�GHVDUUROODURQ�

ODV� FRQFOXVLRQHV� GHO� WHPD� HYDOXDGR�� HO� XVR� GH� ODV� SODWDIRUPDV� GLJLWDOHV� 6R\� ����� 5HS~EOLFD� \�

1yPDGD�

(O�PpWRGR�XWLOL]DGR�IXH HO�LQGXFWLYR��TXH�FRQVLVWH�HQ�EDVDUVH�HQ�SUHPLVDV�R�HQXQFLDGRV�VLQJXODUHV�

SDUD� SODQWHDU� HQXQFLDGRV� XQLYHUVDOHV�� eVWH� VH� XVD� JHQHUDOPHQWH� HQ� ODV� FLHQFLDV� VRFLDOHV� \� VH�

FDUDFWHUL]D�SRU�LU�GH�OR�SDUWLFXODU�D�OR�JHQHUDO�

(Q� HVH� FDVR�� HO� PpWRGR� IXH� DSOLFDEOH DO� HVWXGLR� SXHV� D� UDt]� GH� ODV� UHVSXHVWDV� TXH� GLHURQ� ORV

HVWXGLDQWHV�GHO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR��MRUQDGD�VDEDWLQD�\�QRFWXUQD��VH�GHVDUUROODURQ�ODV

FRQFOXVLRQHV�JHQHUDOHV�GHO�WHPD��VLQ�HYDOXDU�DO������GH�ORV HVWXGLDQWHV�GH�OD�FDUUHUD�WpFQLFD��SXHV�

VH�GHMDURQ�IXHUD�HVWXGLDQWHV�GHO�SULPHU�\�WHUFHU�VHPHVWUH��

��� 7LSR�GH�LQYHVWLJDFLyQ

(O�HVWXGLR�IXH�GH�FDUiFWHU�PL[WR��

)XH�FXDQWLWDWLYR�SXHV�VH�XWLOL]y�LQIRUPDFLyQ�QXPpULFD��SDUD�HODERUDU�ORV�UHVXOWDGRV�GHO�HVWXGLR��3RU�

HMHPSOR��GHVSXpV�GH�TXH�ORV�XQLYHUVLWDULRV�UHVSRQGLHUDQ�D�ODV�SUHJXQWDV��VH�KL]R�XQ�FRQWHR�GH�GDWRV�

SDUD� SRGHU� UHSUHVHQWDU� D� WUDYpV� GH� JUiILFDV� ODV� UHVSXHVWDV� EULQGDGDV� SDUD� FDGD� LQWHUURJDQWH� \�

H[SRQHU�GH�IRUPD�PiV�FODUD�ORV�UHVXOWDGRV���7DO�FRPR�DILUPD��3LORxD������������ ³XQD�LQYHVWLJDFLyQ�



Ϯϵ

GH�FDUiFWHU�FXDQWLWDWLYR�SRQH�pQIDVLV�HQ�OD�UHFROHFFLyQ�GH�GDWRV�FRQ�LQVWUXPHQWRV�TXH�IDFLOLWHQ�HO�

DFRSLR��HO�RUGHQDPLHQWR��OD�FRGLILFDFLyQ��VXPDUL]DFLyQ�\�HO�DQiOLVLV�HVWDGtVWLFR�GH�ORV�PLVPRV´���

7DPELpQ� IXH� GH� WLSR� FXDOLWDWLYR�� SXHV� XQD� SDUWH�GHO� HVWXGLR� VH� EDVy� HQ� OD� UHFROHFFLyQ� GH� GDWRV�

ELEOLRJUiILFRV SDUD�FRQRFHU�\�GHVDUUROODU�LQIRUPDFLyQ�WHyULFD�\�FRQFHSWXDO�UHODFLRQDGD�FRQ�HO�WHPD��

(Q� HVWH� FDVR�� VH� EXVFDURQ� IXHQWHV� TXH� SURSRUFLRQDUDQ� DQWHFHGHQWHV� \� GDWRV VREUH� ORV� PHGLRV�

GLJLWDOHV�\�ODV�WHRUtDV�SURSXHVWDV�HQ�OD�WHVLV�

(O�PLVPR�DXWRU HQIDWL]D�TXH�HO�HQIRTXH�PL[WR�GH�XQD�LQYHVWLJDFLyQ�³UH~QH�ODV�YHQWDMDV�GH�DPERV�

HQIRTXHV� \D� TXH�� VLQ� SHUGHU� ODV� YHQWDMDV� GH� FXDQWLILFDU� ORV� GDWRV�� WRPD� HQ� FXHQWD� ORV� DVSHFWRV�

FXDOLWDWLYRV�GHO�IHQyPHQR´��

��� 2EMHWLYRV

����� *HQHUDO�

&RPSDUDU OD RSLQLyQ�GH�ORV�HVWXGLDQWHV�GHO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR�GH�OD�8QLYHUVLGDG�GH�6DQ�

&DUORV��VREUH�ORV�PHGLRV�GLJLWDOHV�6R\�����5HS~EOLFD�\�1yPDGD�

����� (VSHFtILFRV�

x ,QGDJDU�VL�ORV�HVWXGLDQWHV�SUHILHUHQ�UHFXUULU�D�PHGLRV�GLJLWDOHV�FRPR�IXHQWH�GH�LQIRUPDFLyQ��

R�D�PHGLRV�WUDGLFLRQDOHV�FRPR�SUHQVD��UDGLR�\�WHOHYLVLyQ�

x 'HWHUPLQDU� VL� ORV� HVWXGLDQWHV� OHHQ FRQ� IUHFXHQFLD� HO� FRQWHQLGR�GH� DOJXQD�R�GH� WRGDV� ODV�

SODWDIRUPDV�HQ�REMHWR�GH�HVWXGLR��1yPDGD��5HS~EOLFD�\�6R\�����



ϯϬ

x 'LVWLQJXLU�FXiO�GH�ODV�WUHV�SODWDIRUPDV�6R\������5HS~EOLFD�R�1yPDGD��HV�PHMRU�HYDOXDGD�

SRU� ORV� HVWXGLDQWHV� GH� SHULRGLVPR�� WRPDQGR� HQ� FXHQWD� ODV� UHVSXHVWDV� D� ODV� SUHJXQWDV�

SODQWHDGDV�D�WUDYpV�GH�OD�HQFXHVWD�

x ,GHQWLILFDU�FXiOHV�VRQ�ORV�DVSHFWRV�TXH�LQIOX\HQ�HQ�OD�GHFLVLyQ�GH�ORV�HVWXGLDQWHV�SDUD�OHHU�

HO�FRQWHQLGR�GH�OD�SODWDIRUPD�GLJLWDO�GH�VX�SUHIHUHQFLD��GLVHxR�ZHE��WLSR�GH�FRQWHQLGR��XVR�

GH�HOHPHQWRV�PXOWLPHGLD��HWF���

x (VWDEOHFHU�VL�KD\�DOJ~Q�DVSHFWR�TXH�ORV�HVWXGLDQWHV�FDOLILTXHQ�QHJDWLYDPHQWH�HQ�ORV�PHGLRV��

REMHWR�GH�HVWXGLR��

��� 7pFQLFD

3DUD�HO�GHVDUUROOR�GHO�HVWXGLR�VH�XWLOL]y�UHFRSLODFLyQ�ELEOLRJUiILFD�\�HQFXHVWD��

/D�UHFRSLODFLyQ�GRFXPHQWDO�WLHQH�FRPR�ILQDOLGDG�REWHQHU�LQIRUPDFLyQ�HQ�GLYHUVRV�HVFULWRV�VREUH�HO�

GHVDUUROOR�KLVWyULFR�\�ODV�FDUDFWHUtVWLFDV�GHO�WHPD�FHQWUDO��ORV�PHGLRV�GH�FRPXQLFDFLyQ�GLJLWDO��VH�

FRQVXOWDUiQ�IXHQWHV�GLYHUVDV�FRPR�WHVLV��OLEURV��UHYLVWDV�\�GRFXPHQWRV�ZHE�

7DPELpQ VH�GHWHUPLQy�HO�XVR�GH�HQFXHVWDV�TXH�SHUPLWLHURQ EULQGDUOH�XQD�VHULH�GH�RSFLRQHV�D�ORV�

HVWXGLDQWHV�LQFOXLGRV�HQ�HO�HVWXGLR��FRQ�HO�REMHWR�GH�FRQRFHU�VX�RSLQLyQ�VREUH�GLVWLQWRV�HOHPHQWRV�

UHODFLRQDGRV�D�ODV�WUHV�SODWDIRUPDV�GLJLWDOHV�TXH�IRUPDQ�SDUWH�GHO�REMHWR�GH�HVWXGLR�

6HJ~Q�3LORxD ��������OD�HQFXHVWD�HV�OD�WpFQLFD�TXH�VH�XWLOL]D�SDUD�DGTXLULU�LQIRUPDFLyQ�GH�XQ�JUXSR�

R�SDUWH�GH�XQD�SREODFLyQ��HVWD�FRQVLVWH�HQ�LQGDJDU�R�LQWHUURJDU D�GHWHUPLQDGDV�SHUVRQDV�D�WUDYpV�GH�

XQ�FXHVWLRQDULR�TXH�VH�SUHSDUD�SUHYLDPHQWH��VH�FDOLILFD�\�HV�VRPHWLGR�D�SUXHED�VHJ~Q�ORV�REMHWLYRV�

TXH�VH�TXLHUDQ�DOFDQ]DU�



ϯϭ

��� ,QVWUXPHQWR

3DUD� HMHFXWDU� ODV� WpFQLFDV� VHOHFFLRQDGDV� VH� XWLOL]DURQ� ILFKDV� ELEOLRJUiILFDV� GRQGH� VH� HVFULELy�

RUGHQDGDPHQWH�OD�LQIRUPDFLyQ�UHFRSLODGD��SDUD�IDFLOLWDU�OD�FRQVROLGDFLyQ��UHGDFFLyQ�\�DQiOLVLV�GHO�

FRQWHQLGR�� � 3RU� VX� SDUWH� HO� FXHVWLRQDULR� VLUYLy SDUD� LQWHUURJDU� D� ORV� XQLYHUVLWDULRV� D� WUDYpV� GH�

HQFXHVWDV��

��� 3REODFLyQ�\�PXHVWUD

/D�SREODFLyQ�GHO�HVWXGLR�OD�DEDUFDURQ�ORV�HVWXGLDQWHV�GHO�TXLQWR�VHPHVWUH�GH�SHULRGLVPR��FLFOR�������

GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��/D�PXHVWUD�VH�HVWDEOHFLy�D�FRQYHQLHQFLD��WRPDQGR�

HQ�FXHQWD�D�OD�WRWDOLGDG�GH�DOXPQRV�DVLJQDGRV�D�ODV�MRUQDGDV�QRFWXUQD�\�3$'��VLHQGR�HQ�WRWDO�����

����� 3URFHGLPLHQWR

(O� LQVWUXPHQWR� VH� DSOLFy� D� ORV� HVWXGLDQWHV� GHO� TXLQWR� VHPHVWUH� GH� SHULRGLVPR�� GH� ODV� MRUQDGDV�

QRFWXUQD�\�3$'��GXUDQWH�HO�GHVDUUROOR�GHO�FXUVR�GH�(VWDGtVWLFD�$SOLFDGD�

3RVWHULRUPHQWH� ORV� GDWRV� REWHQLGRV� IXHURQ� WDEXODGRV�� SDUD� OD� HODERUDFLyQ� GH� JUiILFDV� GRQGH� VH�

SUHVHQWDQ�ORV�UHVXOWDGRV�TXH�UHIOHMDQ�OD�RSLQLyQ�GH�ORV�HVWXGLDQWHV����
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&DStWXOR��

� $QiOLVLV�GH�UHVXOWDGRV

/DV�HQFXHVWDV�VH�GHVDUUROODURQ�GXUDQWH�HO�FXUVR�(VWDGtVWLFD�$SOLFDGD�D�FDUJR�GHO�/LFHQFLDGR�+XJR�

3pUH] &DDO��TXLHQ�GHVWDFy�TXH�ORV�HVWXGLDQWHV�LQVFULWRV��HQ�EDVH�D�ODV�DFWDV�GH�ILQ�GH�FXUVR�HUDQ�����

HQ� OD� MRUQDGD�QRFWXUQD�����KRPEUHV�\����PXMHUHV��DGHPiV�GH����HQ�HO�3$'�����KRPEUHV�\����

PXMHUHV���VLHQGR�HQ�WRWDO����DOXPQRV��'H HOORV� IXHURQ�HQFXHVWDGRV����XQLYHUVLWDULRV��TXLHQHV VH�

HQFRQWUDEDQ�SUHVHQWHV�HQ�HO�DXOD�DO�PRPHQWR�GH�GHVDUUROODU HO�WUDEDMR�GH�FDPSR�

�� ¢*HQHUDOPHQWH��D�TXp�WLSR�GH�PHGLR�GH�FRPXQLFDFLyQ�UHFXUUH�SDUD�LQIRUPDUVH"

7DEOD�� 0HGLRV�GH�LQIRUPDFLyQ

5HVSXHVWDV ��0XMHUHV ��+RPEUHV �

3UHQVD �� �� ��

0HGLRV�GLJLWDOHV ��� ��� ���

5DGLR�R�WHOHYLVLyQ �� �� ��

/RV�WUHV�PHGLRV �� �� ��

0HGLRV�GLJLWDOHV�\�SUHQVD �� �� ��

0HGLRV�GLJLWDOHV�\�UDGLR �� �� ���

3UHQVD�\ 5DGLR���79 �� �� ��

7RWDO ��� ��� ����
)XHQWH��HODERUDFLyQ�SURSLD�
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*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

'H�ORV�HVWXGLDQWHV�HQFXHVWDGRV��HO�����DILUPy�TXH�ORV�PHGLRV�GLJLWDOHV�VRQ�OD�IXHQWH�D�OD�TXH�PiV�

UHFXUUHQ SDUD� LQIRUPDUVH�� DGHPiV� XQ� ���� DILUPy� TXH� VLPXOWiQHDPHQWH� SUHILHUHQ� ODV� IXHQWHV�

GLJLWDOHV� \� DOJXQR� GH� ORV� PHGLRV� FRQYHQFLRQDOHV� GHWDOODGRV� HQ� OD� HQFXHVWD�� � SUHQVD�� UDGLR� R�

WHOHYLVLyQ� &RQ�HVWR�VH�GHGXFH�TXH�ORV�XQLYHUVLWDULRV�SUHILHUHQ�DFFHGHU�D�OD�LQWHUQHW�SDUD�LQIRUPDUVH�

(VWR� FRLQFLGH� FRQ� OR� SODQWHDGR� SRU� /ySH]� �������� TXLHQ� GHVDUUROOy� XQD� SURSXHVWD� WHyULFD�

UHODFLRQDGD� FRQ� OD� FRPXQLFDFLyQ� PXOWLPHGLD�� DILUPDQGR� TXH� HQ� DOJ~Q� PRPHQWR� ORV� GLDULRV�

LPSUHVRV�LUiQ�HQ�GHVXVR�SDUD�VHU�VXVWLWXLGRV�SRU�QXHYD�WHFQRORJtD�TXH�GD�PD\RU�SDUWLFLSDFLyQ�D�ORV�

VHQWLGRV��

Ϯй

ϲϵй
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ϲй

ϲй

ϭϬй
ϭй

WƌĞŶƐĂ
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>ŽƐ�ƚƌĞƐ�ŵĞĚŝŽƐ

DĞĚŝŽƐ�ĚŝŐŝƚĂůĞƐ�Ǉ�ƉƌĞŶƐĂ

DĞĚŝŽƐ�ĚŝŐŝƚĂůĞƐ�Ǉ�ƌĂĚŝŽ

WƌĞŶƐĂ��Ǉ�ZĂĚŝŽ�ͬ�ds
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Ϯ͘ ¢&XiO�HV�OD�SODWDIRUPD�HQ�YHUVLyQ�GLJLWDO�GH�VX�SUHIHUHQFLD"�6L�QR�HVWi�HQ�HVWH�OLVWDGR��

SXHGH�DxDGLUOD�

7DEOD�� 3ODWDIRUPDV�GLJLWDOHV�GH�SUHIHUHQFLD

5HVSXHVWDV ��+RPEUHV ��0XMHUHV �

6R\���� ��� ��� ���

5HS~EOLFD� �� �� ��

1yPDGD ��� ��� ���

6R\���� \�1yPDGD �� ��� ���

/RV�WUHV�PHGLRV �� �� ��

2WURV�PHGLRV� �� �� ��

7RWDO ��� ��� ����
)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

ϯϮй

ϯй

ϰϯй

ϭϱй

ϭй

ϲй

^ŽǇϱϬϮ

ZĞƉƷďůŝĐĂ

EſŵĂĚĂ

^ŽǇϱϬϮ�Ǉ�EſŵĂĚĂ

>ŽƐ�ƚƌĞƐ�ŵĞĚŝŽƐ

KƚƌŽƐ�ŵĞĚŝŽƐ



ϯϱ

,QWHUSUHWDFLyQ�

/RV� HVWXGLDQWHV� TXH� VHOHFFLRQDURQ� OD� RSFLyQ� ³RWUR´� LQGLFDURQ� TXH� VXV� PHGLRV� GLJLWDOHV� GH�

SUHIHUHQFLD�VRQ�(PLVRUDV�8QLGDV��(O�3HULyGLFR�\�3UHQVD�/LEUH������ORV�FXDOHV�QR�IRUPDQ�SDUWH�GHO�

REMHWR�GH�HVWXGLR��

$� QLYHO� JHQHUDO�� 1yPDGD� WXYR� PD\RU� SRUFHQWDMH� GH� DFHSWDFLyQ�� VLQ� HPEDUJR�� DO� REWHQHU ORV�

UHVXOWDGRV�SRU�JpQHUR�VH�FRQVWDWy�TXH�TXLHQHV�PRVWUDURQ�PiV� LQWHUpV�SRU�HVWH�PHGLR� IXHURQ� ODV�

PXMHUHV�� 1yPDGD� VH� DXWRGHILQH� FRPR� XQ� PHGLR� ³IHPLQLVWD´�� FRQ� OR� FXDO� VH� GHGXFH� TXH� ORV�

HVWXGLDQWHV� TXH� H[SUHVDURQ� VX JXVWR SRU� OD� SODWDIRUPD� WDPELpQ� SRGUtDQ� VHU� DILQHV� D� HVWH�

SHQVDPLHQWR��EDVDGR�HQ�H[LJLU�OD�LJXDOGDG�GH�GHUHFKRV�GH�ODV�PXMHUHV�IUHQWH�D�ORV�KRPEUHV�

3RU� VX� SDUWH�� ORV� KRPEUHV�PRVWUDURQ�PiV� LQWHUpV� SRU�6R\����� HV� GHFLU�� HO� FRQWHQLGR� TXH� HOORV�

JHQHUDQ� SXHGH� UHVXOWDU� PiV� DWUDFWLYR� SDUD� HVWH� JUXSR� 0LHQWUDV� 5HS~EOLFD�� WXYR� XQ� SRUFHQWDMH�

PHQRU�GH�SUHIHUHQFLD��UHVSHFWR�D�ORV�RWURV�GRV�PHGLRV�HQ�REMHWR�GH�HVWXGLR�

�� ¢&XiO�HV�HO�DVSHFWR�TXH�PiV�OH�DWUDH�GHO�PHGLR�VHOHFFLRQDGR�HQ�OD�SUHJXQWD�DQWHULRU"�3XHGH�

PDUFDU�PiV GH�XQD�RSFLyQ�

7DEOD�� $VSHFWR�PiV�DWUD\HQWH�GH�PHGLRV�GLJLWDOHV

5HVSXHVWDV ��+RPEUHV ��0XMHUHV �

'LVHxR�:HE �� �� ���

&RQWHQLGR ��� ��� ���

5HGHV�VRFLDOHV �� �� ���

&UHGLELOLGDG �� ��� ���

,QPHGLDWH] �� �� ���

7RWDOHV ��� ��� ����
)XHQWH��HODERUDFLyQ�SURSLD�



ϯϲ

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

(Q�HVWH�DVSHFWR�WDPELpQ�VH�HYLGHQFLD XQD�GLIHUHQFLD�UHVSHFWR�DO�JpQHUR��SXHV�VH�FRQVWDWy�HQ�ODV�

HQFXHVWDV��TXH�ODV�HVWXGLDQWHV�YDORUDQ�PiV�HO�FRQWHQLGR��VHJXLGR�GH�OD�FUHGLELOLGDG��SRU�VX�SDUWH�ORV�

KRPEUHV�OH�GDQ�PiV�UHOHYDQFLD�DO�FRQWHQLGR�\�D�OD�LQPHGLDWH]�

/R� DQWHULRU� WDPELpQ� SHUPLWH� GHGXFLU� TXH� SDUD� ODV� PXMHUHV� 1yPDGD� HV� XQ� PHGLR� FRQ� PD\RU�

FUHGLELOLGDG�TXH�6R\ ����\�5HS~EOLFD��PLHQWUDV�6R\�����HV�XQD�SODWDIRUPD�FRQ�PD\RU�LQPHGLDWH]�

5HVSXHVWD�SRU�FDGD�PHGLR�

(Q�ODV WDEODV \�JUiILFDV�SUHVHQWDGDV D�FRQWLQXDFLyQ��SRU�FDGD�PHGLR�� VH�LQFOX\HQ�~QLFDPHQWH�ORV�

GDWRV�GH�ODV�SHUVRQDV TXH�LQGLFDURQ�WHQHUORV�FRPR�SODWDIRUPD�GH�VX�SUHIHUHQFLD��3RU�HMHPSOR��HQ�OD�

WDEOD� � \� JUiILFD� ��� HO� ����� VRQ� WRGRV� ORV� HVWXGLDQWHV� TXH� LQGLFDURQ� TXH� 6R\ ���� HV� VX� VLWLR�

SUHIHULGR�

ϭϰй

ϰϬй
ϭϮй

ϭϳй

ϭϳй �ŝƐĞŹŽ�tĞď

�ŽŶƚĞŶŝĚŽ

ZĞĚĞƐ�ƐŽĐŝĂůĞƐ

�ƌĞĚŝďŝůŝĚĂĚ

/ŶŵĞĚŝĂƚĞǌ



ϯϳ

6R\ ���

7DEOD�� $VSHFWRV�PiV�DWUDFWLYRV�GH�6R\ ���

5HVSXHVWDV �

'LVHxR�:HE ���

&RQWHQLGR ���

5HGHV�VRFLDOHV ���

&UHGLELOLGDG ��

,QPHGLDWH] ���

7RWDO ����

)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

/D� LQPHGLDWH]� \� HO� FRQWHQLGR� VRQ� ORV� DVSHFWRV�PiV� IDYRUDEOHV� GH� 6R\ ����� VHJ~Q� HO� JUXSR� GH�

HVWXGLDQWHV�TXH�OR�VHOHFFLRQy�FRPR�PHGLR�GH�VX�SUHIHUHQFLD��$GHPiV��GHVWDFD�TXH�OD�FUHGLELOLGDG�

QR�HV�XQR�GH�ORV�SXQWRV�IXHUWHV�GH�HVWH�PHGLR�

ϮϬй

ϯϰйϭϯй

ϯй

ϯϬй
�ŝƐĞŹŽ�tĞď

�ŽŶƚĞŶŝĚŽ

ZĞĚĞƐ�ƐŽĐŝĂůĞƐ

�ƌĞĚŝďŝůŝĚĂĚ

/ŶŵĞĚŝĂƚĞǌ



ϯϴ

5HS~EOLFD�

7DEOD��$VSHFWRV�PiV�DWUDFWLYRV�GH�5HS~EOLFD

5HVSXHVWDV �

'LVHxR�:HE ��

&RQWHQLGR ����

5HGHV�VRFLDOHV ��

&UHGLELOLGDG ��

,QPHGLDWH] ��

7RWDO ����

)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

/DV�~QLFDV�GRV�SHUVRQDV�TXH�VHOHFFLRQDURQ�D�5HS~EOLFD��FRPR�PHGLR�GH�VX�SUHIHUHQFLD��LQGLFDURQ�

TXH�HO�DVSHFWR�TXH�PiV�YDORUDQ�HV�VX�FRQWHQLGR��1LQJXQR�VHOHFFLRQy�RWUR�DVSHFWR�GH�IRUPD�FRPR�

HO�GLVHxR�ZHE R�HO�XVR�GH�UHGHV�VRFLDOHV� $GHPiV��VH�SXGR�FRQVWDWDU TXH��D�GLIHUHQFLD�GH�6R\ ����\�

Ϭй

ϭϬϬй

ϬйϬйϬй
�ŝƐĞŹŽ�tĞď

�ŽŶƚĞŶŝĚŽ

ZĞĚĞƐ�ƐŽĐŝĂůĞƐ

�ƌĞĚŝďŝůŝĚĂĚ

/ŶŵĞĚŝĂƚĞǌ



ϯϵ

1yPDGD��HO�GLVHxR�ZHE GH�5HS~EOLFD�HV�XQR�GH�ORV�IDFWRUHV�TXH�PHQRV�DWUDH�D�ORV�HVWXGLDQWHV�SDUD�

OD�OHFWXUD�GH�VX�FRQWHQLGR���9HU�JUiILFD����

1yPDGD

7DEOD��$VSHFWRV�PiV�DWUDFWLYRV�GH�1yPDGD

5HVSXHVWDV �

'LVHxR�:HE ���

&RQWHQLGR ���

5HGHV�VRFLDOHV ��

&UHGLELOLGDG ���

,QPHGLDWH] ��

7RWDO ����

)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

ϭϰй

ϰϳй
ϵй

Ϯϯй

ϳй
�ŝƐĞŹŽ�tĞď

�ŽŶƚĞŶŝĚŽ

ZĞĚĞƐ�ƐŽĐŝĂůĞƐ

�ƌĞĚŝďŝůŝĚĂĚ

/ŶŵĞĚŝĂƚĞǌ



ϰϬ

,QWHUSUHWDFLyQ�

'H�1yPDGD��ORV�DVSHFWRV�TXH�PiV�VRQ�YDORUDGRV�VRQ�HO�FRQWHQLGR�\�OD�FUHGLELOLGDG��VHJXLGR�GHO�

GLVHxR�ZHE�� 0LHQWUDV HO�XVR�GH�VXV�UHGHV�VRFLDOHV�H�LQPHGLDWH]�VRQ�SRFR�HVWLPDGDV��HVWR�SRGUtD�VHU�

SRUTXH�1yPDGD�HV�XQ�PHGLR�LQYHVWLJDWLYR��FX\R�FRQWHQLGR�JHQHUDOPHQWH�VRQ�UHSRUWDMHV��HQWUHYLVWDV�

R�YLGHREORJV�

$GHPiV�HO�YDORU�TXH�OH�GLHURQ�ORV�XQLYHUVLWDULRV�D�ODV�UHGHV�VRFLDOHV�GH�1yPDGD��SRGUtD�GHEHUVH�D�

TXH�HOORV�VRQ�XQ�PHGLR�FRQ�PHQRU�Q~PHUR�GH�SXEOLFDFLRQHV�HQ�VXV�UHGHV�VRFLDOHV��HQ�FRPSDUDFLyQ�

FRQ�6R\����� \�5HS~EOLFD�� SXHV� VHJ~Q� OR� REVHUYDGR�GXUDQWH� HO� SHULRGR� HQ� TXH� VH� GHVDUUROOy� HO�

HVWXGLR�� HQ� SURPHGLR�� ODV� SXEOLFDFLRQHV� GH� 7ZLWWHU GLDULDPHQWH� VRQ� ���� GH� pVWDV�� ��� VRQ� SDUD�

FRPSDUWLU�HO�FRQWHQLGR�GH�VX�SRUWDO��SHUR�HVWH�HV�HO�PLVPR�HQ�GRV�R�WUHV�RFDVLRQHV��HV�GHFLU�HO�WRWDO�

GH�QRWDV�QXHYDV�SXEOLFDGDV�SRU�GtD�VRQ�HQ�SURPHGLR����(Q�)DFHERRN VH�FRPSDUWHQ�GLDULDPHQWH���

SXEOLFDFLRQHV��TXH�FRUUHVSRQGHQ�D�HQODFHV�GHO�FRQWHQLGR�GH�VX�VLWLR�ZHE�

���¢&XiQWR�WLHPSR�GHGLFD�GLDULDPHQWH��D�OD�OHFWXUD�GH�FRQWHQLGR�HQ�HO�PHGLR�GH�VX�SUHIHUHQFLD"

7DEOD�� 7LHPSR�GH�OHFWXUD�HQ�PHGLRV�GLJLWDOHV

5HVSXHVWDV ��+RPEUHV ��0XMHUHV �

1R�OR�KDJR�GLDULDPHQWH �� �� ���

0HQRV�GH����PLQXWRV ��� ��� ���

(QWUH����\����PLQXWRV ��� ��� ���

0iV�GH����PLQXWRV �� �� ���

7RWDOHV ��� ��� ����
)XHQWH��HODERUDFLyQ�SURSLD�



ϰϭ

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

0iV�GHO�����GH�HVWXGLDQWHV�GHGLFD�XQ� WLHPSR�GLDULDPHQWH D� OD� OHFWXUD�GH�FRQWHQLGR�HQ�PHGLRV�

GLJLWDOHV��(VWR�FRQILUPD�OD�UHVSXHVWD�TXH�ORV�HVWXGLDQWHV�GLHURQ�VREUH�OD�SUHIHUHQFLD�GH�ORV�PHGLRV�

GLJLWDOHV�FRPR�IXHQWH�GH�LQIRUPDFLyQ��HQ�OD�SUHJXQWD��� �9HU�WDEOD���\�JUiILFD���

(O�����GHO�JUXSR�GH�HVWXGLDQWHV�TXH�QR�OHH�GLDULDPHQWH�FRQWHQLGR�HQ�VLWLRV�ZHE��DILUPy�TXH�FXDQGR�

OR�KDFHQ�HV�D�WUDYpV�GH SXEOLFDFLRQHV�HQ UHGHV�VRFLDOHV�TXH�OHV�LQWHUHVDQ��HV�GHFLU��ODV�UHGHV�VRFLDOHV�

FRQVWLWX\HQ�XQD�KHUUDPLHQWD�SDUD�DWUDHU�D�ORV�HVWXGLDQWHV�D�OHHU��HVSHFLDOPHQWH�FXDQGR�XQD�SHUVRQD�

QR�LQJUHVD�SRU�FXHQWD�SURSLD�D�UHYLVDU�TXp�DFRQWHFLPLHQWRV�R�LQIRUPDFLyQ�SXGLHUDQ�LQWHUHVDUOH��

(Q�HVWH�DVSHFWR��VH�SXHGH�GHWHUPLQDU�TXH�6R\ ����WLHQH�PiV�YHQWDMD�SDUD�ORJUDU�DWUDHU�DO�S~EOLFR�

TXH�OHH�FRQ�PHQRV�IUHFXHQFLD��D�WUDYpV�GHO�DWUDFWLYR�TXH�JHQHUHQ�HQ�VXV�UHGHV�VRFLDOHV��1yPDGD�\�

5HS~EOLFD��WLHQHQ�PHQRV�SRVLELOLGDGHV��SXHV�FRPR�DQWHULRUPHQWH�VH�FRQVWDWy��HO�XVR�GH�ODV�UHGHV�

GH�DPERV QR�FRQVWLWX\H�XQ�IDFWRU�GHWHUPLQDQWH�SDUD�LQFHQWLYDU�D�OD�OHFWXUD�GH�VX�FRQWHQLGR��

ϭϲй

Ϯϴй
ϰϯй

ϭϯй

EŽ�ůŽ�ŚĂŐŽ�ĚŝĂƌŝĂŵĞŶƚĞ

DĞŶŽƐ�ĚĞ�ϭϬ�ŵŝŶƵƚŽƐ

�ŶƚƌĞ�ϭϬ�Ǉ�ϮϬ�ŵŝŶƵƚŽƐ

DĄƐ�ĚĞ�ϮϬ�ŵŝŶƵƚŽƐ



ϰϮ

�� ¢*HQHUDOPHQWH��TXp�IDFWRU�OH�PRWLYD�D�OHHU�LQIRUPDFLyQ�D�WUDYpV�GH�XQ�PHGLR�GLJLWDO"

7DEOD�� 0RQLWRUHR�GH�PHGLRV�GLJLWDOHV

5HVSXHVWDV ��+RPEUHV ��0XMHUHV �

,QJUHVR�SRU�PL�FXHQWD�D�PRQLWRUHDU�PHGLRV ��� ��� ���

$� WUDYpV� GH� SXEOLFDFLRQHV� HQ� UHGHV� VRFLDOHV� TXH�PH�
LQWHUHVHQ ��� ��� ���

3XEOLFDFLRQHV�TXH�PH�LQWHUHVHQ�GHO�EROHWtQ�GH�QRWLFLDV�
TXH�UHFLER �� �� ��

1R�UHVSRQGLy� �� �� ��

7RWDOHV ��� ��� ����
)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

ϰϲй

ϰϵй

ϰй

ϭй

/ŶŐƌĞƐŽ�ƉŽƌ�ŵŝ�ĐƵĞŶƚĂ�Ă
ŵŽŶŝƚŽƌĞĂƌ�ŵĞĚŝŽƐ

��ƚƌĂǀĠƐ�ĚĞ�ƉƵďůŝĐĂĐŝŽŶĞƐ�ĞŶ
ƌĞĚĞƐ�ƐŽĐŝĂůĞƐ�ƋƵĞ�ŵĞ
ŝŶƚĞƌĞƐĞŶ

WƵďůŝĐĂĐŝŽŶĞƐ�ƋƵĞ�ŵĞ
ŝŶƚĞƌĞƐĞŶ�ĚĞů�ďŽůĞƚşŶ�ĚĞ
ŶŽƚŝĐŝĂƐ�ƋƵĞ�ƌĞĐŝďŽ

EŽ�ƌĞƐƉŽŶĚŝſ



ϰϯ

,QWHUSUHWDFLyQ�

/DV�UHGHV�VRFLDOHV�FRQVWLWX\HQ�XQD�KHUUDPLHQWD�SDUD�LQFHQWLYDU�D� OD�OHFWXUD�GHO�FRQWHQLGR��FRPR�

SODQWHy�-XDQ�6RWR�,YDUV��������HQ�VX�DUWtFXOR�GH�RSLQLyQ�¢$�FXiQWDV�GH�HVWDV�HVWXSLGHFHV�GHGLFDVWH�

XQDV�KRUDV�GH�WX�YLGD"�D�WUDYpV�GH�(O�&RQILGHQFLDO��ODV�UHGHV VRFLDOHV�QRV�GDQ�³SRGHU´�SDUD�PDQHMDU�

D�OD�DFWXDOLGDG��HV�GHFLU�QRV�GDQ�DFFHVR�D�QXHYR�FRQRFLPLHQWR�SDUD�PDQHMDU�OD�DFWXDOLGDG��SXHV�\D�

GHSHQGH�GHO�XVXDULR�VL�EORTXHD R�GHMD�SDVDU�OD�LQIRUPDFLyQ�D�OD�FXDO�HQOD]DQ�

(Q�HVWH�DSDUWDGR�VH�FRQVWDWy�TXH�HO�PDQHMR�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�OHV�GHQ�D�VXV�UHGHV�

VRFLDOHV��VRQ�GHWHUPLQDQWHV�SDUD�TXH�ORV�XVXDULRV�DFFHGDQ�R�SDVDQ�SRU�DOWR�OD�JDPD�GH�LQIRUPDFLyQ�

TXH�SXEOLFDQ�

�� 6HOHFFLRQH�VL�KD\�DOJ~Q�DVSHFWR�TXH�OH�GHVDJUDGH�GH�ORV�VLJXLHQWHV�PHGLRV��SXHGH�PDUFDU�

PiV�GH�XQR�

7DEOD�� )DFWRUHV�QHJDWLYRV�GH�6R\ �����5HS~EOLFD�\�1yPDGD

0HGLR ��1RWLFLDV�LUUHOHYDQWHV ��3RFD�&UHGLELOLGDG ��'HPDVLDGD�SXEOLFLGDG
�� 'LVHxR� ZHE
SRFR�DWUDFWLYR

6R\���� ϰϮй ϵй ϯϳй ϭϮй

5HS~EOLFD ϭϲй ϵй ϭϲй ϱϵй

1yPDGD ϳй ϭϱй ϰй ϳϰй

)XHQWH��HODERUDFLyQ�SURSLD�



ϰϰ

*UiILFD��

)XHQWH��HODERUDFLyQ�SURSLD�

,QWHUSUHWDFLyQ�

/DV�QRWLFLDV�LUUHOHYDQWHV \�OD�SXEOLFLGDG VRQ�ORV�DVSHFWRV�SHRUHV�FDOLILFDGRV�SDUD�6R\������SHUR��GH�

ORV�TXH�PDUFDURQ�TXH�HO PHGLR�SXEOLFD�QRWDV�LUUHOHYDQWHV��HO�����PDUFy�TXH�HV�VX�SODWDIRUPD�GH�

SUHIHUHQFLD��UHVSHFWR�D�5HS~EOLFD�\�1yPDGD��GHQRWDQGR�TXH�D�SHVDU�GH FRQVLGHUDU�DOJ~Q�FRQWHQLGR�

FRPR�³QR�LPSRUWDQWH´�HVWR�QR�LQIOX\H�SDUD�TXH�ORV�XQLYHUVLWDULRV�GHMHQ�GH�OHHU�VX�FRQWHQLGR�

2EVHUYDQGR�ODV�UHGHV�VRFLDOHV�GH�6R\������ODV�UHDFFLRQHV�SRVLWLYDV�VH�GDQ�HQ�ODV�QRWLFLDV�TXH�DIHFWDQ�

GLUHFWDPHQWH�D�ORV�XVXDULRV�R�ELHQ�WHPDV�GH�LQWHUpV��FRPR�HO�WUiQVLWR��SROtWLFD�R�GHSRUWH��PLHQWUDV�

ORV�WHPDV�GH�IDUiQGXOD�R�QRWDV�³LQVyOLWDV´�VRQ�ODV�TXH�PiV�WLHQGHQ�D�UHFLELU�FRPHQWDULRV�QHJDWLYRV�

TXH�FXHVWLRQDQ�OD�SRFD�UHOHYDQFLD�TXH�WLHQHQ��

$� GLIHUHQFLD� GH� ³ODV� QRWLFLDV� LUUHOHYDQWHV´� ODV� FXDOHV� QR� LQIOX\HQ� WRWDOPHQWH� SDUD� TXH� ORV�

HVWXGLDQWHV�GHMHQ�GH�OHHU�HO�FRQWHQLGR�GH�6R\������OD�FUHGLELOLGDG�Vt�OR�KDFH�SXHV�VH�FRQVWDWy�TXH�

WRGRV�ORV�XQLYHUVLWDULRV�TXH�PDUFDURQ�TXH�OD�LQIRUPDFLyQ�GHO�SRUWDO�WLHQH ³SRFD�FUHGLELOLGDG´��QR�

OR�PDUFDURQ�FRPR�PHGLR�GH�VX�SUHIHUHQFLD��DOJXQRV�VHOHFFLRQDURQ�D�1yPDGD��5HS~EOLFD�H�LQFOXVR�

3OD]D�3~EOLFD��

ϰϮй

ϵй

ϯϳй

ϭϮй

^ŽǇϱϬϮ

EŽƚŝĐŝĂƐ�ŝƌƌĞůĞǀĂŶƚĞƐ

WŽĐĂ��ƌĞĚŝďŝůŝĚĂĚ

�ĞŵĂƐŝĂĚĂ�ƉƵďůŝĐŝĚĂĚ

�ŝƐĞŹŽ�ǁĞď�ƉŽĐŽ�ĂƚƌĂĐƚŝǀŽ



ϰϱ

*UiILFD���

)XHQWH��HODERUDFLyQ�SURSLD�

'H�5HS~EOLFD��HO�DVSHFWR�SHRU�FDOLILFDGR�IXH�HO�GLVHxR�ZHE��SXHV�D�FULWHULR�GH�ORV�HVWXGLDQWHV��HVWH�

HV� SRFR� DWUDFWLYR�� $GHPiV�� OD� FDQWLGDG� GH� SXEOLFLGDG \� ODV� QRWLFLDV� LUUHOHYDQWHV� VRQ� ORV� RWURV�

IDFWRUHV�FDOLILFDGRV�QHJDWLYDPHQWH��DXQTXH�FRQ�PHQRU�SRUFHQWDMH�UHVSHFWR�DO�GHO�GLVHxR�ZHE�

*UiILFD���

)XHQWH�(ODERUDFLyQ�SURSLD

ϭϲй

ϵй

ϭϲй
ϱϵй

ZĞƉƷďůŝĐĂ

EŽƚŝĐŝĂƐ�ŝƌƌĞůĞǀĂŶƚĞƐ

WŽĐĂ��ƌĞĚŝďŝůŝĚĂĚ

�ĞŵĂƐŝĂĚĂ�ƉƵďůŝĐŝĚĂĚ

�ŝƐĞŹŽ�ǁĞď�ƉŽĐŽ�ĂƚƌĂĐƚŝǀŽ

ϳй
ϭϱй

ϰй

ϳϰй

EſŵĂĚĂ

EŽƚŝĐŝĂƐ�ŝƌƌĞůĞǀĂŶƚĞƐ

WŽĐĂ��ƌĞĚŝďŝůŝĚĂĚ

�ĞŵĂƐŝĂĚĂ�ƉƵďůŝĐŝĚĂĚ

�ŝƐĞŹŽ�ǁĞď�ƉŽĐŽ�ĂƚƌĂĐƚŝǀŽ



ϰϲ

,QWHUSUHWDFLyQ�

(O�DVSHFWR�SHRU�FDOLILFDGR�SDUD�1yPDGD�IXH�HO�GLVHxR�ZHE��VHJ~Q�ORV�HVWXGLDQWHV�HQFXHVWDGRV�HVWH�

QR�HV�DWUDFWLYR��GHO�JUXSR�TXH�FRLQFLGLy�FRQ�HVWD�DVHYHUDFLyQ��HO�����VHOHFFLRQy�D�6R\���� FRPR�

PHGLR�GH�VX�SUHIHUHQFLD��(O�RWUR�����D�SHVDU�GH�VHxDODU�HVWH�DVSHFWR�QHJDWLYDPHQWH��VHOHFFLRQDURQ�

D�1yPDGD�FRPR�VX�SODWDIRUPD�IDYRULWD��

���¢2SLQD�XVWHG�HQ�UHGHV�VRFLDOHV�GH�DOJXQD�SODWDIRUPD�GH�QRWLFLDV�HQ�VX�YHUVLyQ�GLJLWDO"

7DEOD��� ,QWHUDFFLyQ�HQ�UHGHV�VRFLDOHV

5HVSXHVWDV ��+RPEUHV ��0XMHUHV �

1XQFD ��� ��� ���

$�YHFHV��SHUR�QR�FRQ�IUHFXHQFLD ��� ��� ���

6LHPSUH �� �� ��

1R�UHVSRQGLy �� �� ��

7RWDO ��� ��� ����

)XHQWH��HODERUDFLyQ�SURSLD�

*UiILFD���

)XHQWH��HODERUDFLyQ�SURSLD�

ϰϬй

ϱϰй

ϰй

Ϯй EƵŶĐĂ

��ǀĞĐĞƐ�ƉĞƌŽ�ŶŽ�ĐŽŶ
ĨƌĞĐƵĞŶĐŝĂ

^ŝĞŵƉƌĞ

EŽ�ƌĞƐƉŽŶĚŝſ



ϰϳ

,QWHUSUHWDFLyQ�

6H�GHWHUPLQy�TXH�ORV�HVWXGLDQWHV�GH�SHULRGLVPR�HQFXHVWDGRV JHQHUDOPHQWH�SDUWLFLSDQ�HQ�ODV�UHGHV�

VRFLDOHV��DXQTXH�QR�FRQ�IUHFXHQFLD��

$GHPiV��D WUDYpV�GH�OD�REVHUYDFLyQ�GHO�XVR�TXH�ODV�WUHV�SODWDIRUPDV��6R\������5HS~EOLFD�\�1yPDGD��

VH� REVHUYy� TXH� 6R\� ��� HV� HO� VLWLR� TXH�PiV� JHQHUD� LQWHUDFFLyQ� D� WUDYpV� GH� ODV� UHGHV� VRFLDOHV��

PLHQWUDV� TXH� 1yPDGD� OR� JHQHUD� HQ� PHQRU� PHGLGD�� VLQ� HPEDUJR�� HOORV� WLHQGHQ D� RULJLQDU� PiV�

FRPHQWDULRV�HQ�VX�SURSLR�SRUWDO��



ϰϴ

&RQFOXVLRQHV

x /RV�HVWXGLDQWHV�GHO�TXLQWR�VHPHVWUH�GH�OD�(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�GH�OD�

8QLYHUVLGDG�GH�6DQ�&DUORV��FLFOR�������SUHILHUHQ�UHFXUULU�D�ORV�PHGLRV�GLJLWDOHV�FRPR�IXHQWH�

GH� LQIRUPDFLyQ�� D� GLIHUHQFLD� GH� ORV� PHGLRV� FRQYHQFLRQDOHV� FRPR� OD� SUHQVD�� UDGLR� \�

WHOHYLVLyQ�

x 6H�GHWHUPLQy�TXH�PiV�GHO�����GH�HVWXGLDQWHV�GHGLFD�GLDULDPHQWH��WLHPSR�SDUD FRQVXOWDU

FRQWHQLGR�HQ�OtQHD��DGHPiV�VH�FRQVWDWy�TXH�HO�XVR�TXH�ORV�PHGLRV�OH�GHQ�D�ODV UHGHV�VRFLDOHV�

MXHJD� XQ� SDSHO� SUHGRPLQDQWH� SDUD� JHQHUDU� LQWHUpV� SDUD� TXH� ORV� XQLYHUVLWDULRV� DFFHGDQ� D�

GHWHUPLQDGD�LQIRUPDFLyQ�

x (O�PHGLR� GLJLWDO� GH� SUHIHUHQFLD� HV� GLIHUHQWH� UHVSHFWR� DO� JpQHUR�� /DV�PXMHUHV�PRVWUDURQ�

PD\RU�DILQLGDG�SRU�1yPDGD��PLHQWUDV�ORV�KRPEUHV��SRU�6R\������3RU�VX�SDUWH��5HS~EOLFD��

QR�IXH�FDOLILFDGR�FRPR�PHGLR�GH�SUHIHUHQFLD�GH�DOJXQR�GH�ORV�JUXSRV�PHQFLRQDGRV�

x $�UDt]�GH� ODV� UHVSXHVWDV�REWHQLGDV�HQ� ODV�HQFXHVWDV��VH�GHWHUPLQy�TXH�HO FRQWHQLGR�HV�HO�

DVSHFWR�TXH�PiV�LQIOX\H�HQ�ORV�HVWXGLDQWHV�SDUD�HOHJLU�VX�PHGLR�GH�SUHIHUHQFLD��HO�VHJXQGR�

IDFWRU�PiV�LQIOX\HQWH�WDPELpQ�HV�GLIHUHQWH�UHVSHFWR�DO�JpQHUR�SXHV�ODV�PXMHUHV�DILUPDURQ�

TXH�GHVSXpV�GHO�FRQWHQLGR��YDORUDQ�PiV� OD�FUHGLELOLGDG��PLHQWUDV� ORV�KRPEUHV� UHVDOWDURQ�

TXH�OD�LQPHGLDWH] HV�PiV�UHOHYDQWH�

x /RV DVSHFWRV� FDOLILFDGRV� QHJDWLYDPHQWH� SDUD� FDGD�PHGLR IXHURQ�� QRWLFLDV� LUUHOHYDQWHV� \�

GHPDVLDGD�SXEOLFLGDG�SDUD�6R\������PLHQWUDV�5HS~EOLFD�\�1yPDGD�WLHQHQ�GLVHxR�ZHE SRFR�

DWUDFWLYR��VHJ~Q�HO�FULWHULR�GH�ORV�HVWXGLDQWHV�



ϰϵ

5HFRPHQGDFLRQHV

x 3DUD� ORV� HVWXGLDQWHV� TXH� QR� FDOLILFDURQ� D� ODV� SODWDIRUPDV� GLJLWDOHV�� FRPR� PHGLR� GH� VX�

SUHIHUHQFLD�� VH� OHV� UHFRPLHQGD� YLVLWDU� FRQ� PiV� IUHFXHQFLD� ORV� VLWLRV� ZHE SDUD� HVWDU�

DFWXDOL]DGRV�HQ�FXDQWR� D� ODV�FDUDFWHUtVWLFDV� \� IRUPDV�GH�KDFHU�SHULRGLVPR�D� WUDYpV�GH� OD�

LQWHUQHW�

x $� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� TXH� XWLOL]DQ� OD� LQWHUQHW SDUD� LQIRUPDU�� VH� OHV� VXJLHUH�

RSWLPL]DU�DO�Pi[LPR�ODV�UHGHV�VRFLDOHV��JHQHUDQGR�FRQWHQLGR�QXHYR�FRQVWDQWHPHQWH��SXHV�

VH�FRQFOX\y�TXH�HVWR�HV�XQ�IDFWRU�GHWHUPLQDQWH�SDUD�DWUDHU�D�ORV�OHFWRUHV�

x $�ORV�PHGLRV�GLJLWDOHV�TXH�IXHURQ�SDUWH�GHO�HVWXGLR��VH� OHV�VXJLHUH�JHQHUDU�FRQWHQLGR�GH�

LQWHUpV�SDUD�DPERV�JpQHURV��WHQLHQGR�DVt�PD\RU�DOFDQFH�GH�VX�FRQWHQLGR�

x $� ORV� HVWXGLDQWHV� VH� OHV� UHFRPLHQGD�� VHJXLU� YDORUDQGR� OD� FUHGLELOLGDG� GH� ORV�PHGLRV� GH�

FRPXQLFDFLyQ�� (YLWDQGR� GDUOH� UHDOFH� H� LPSRUWDQFLD� DO FRQWHQLGR� RFLRVR� \� FDUHQWH� GH�

YHUDFLGDG��SDUD�VHJXLU�IRUWDOHFLHQGR�OD�UHVSRQVDELOLGDG�GH�ORV�PHGLRV��

x $�6R\���� VH�OH�VXJLHUH�HYDOXDU�ODV�UHDFFLRQHV�GH�ORV�OHFWRUHV�VREUH�HO�FRQWHQLGR�TXH�SXHGH�

UHVXOWDU� SRFR� UHOHYDQWH�� SDUD� QR� SHUGHU� FUHGLELOLGDG�� DGHPiV�GH� YHODU� SRU� QR� VDWXUDU� ODV�

SiJLQDV�FRQ�SXEOLFLGDG��DO�JUDGR�GH�GHVPRWLYDU�D�TXH� ORV� OHFWRUHV�GHMHQ�GH�UHFXUULU� D�VX�

FRQWHQLGR�



ϱϬ

%LEOLRJUDItD�

$QOHX��$����������$SRUWHV�GH�OD�UHG�VRFLDO�)DFHERRN HQ�HO�FDPSR�GH�OD�FRPXQLFDFLyQ�GLJLWDO��7HVLV�
/LFHQFLDWXUD�HQ�&LHQFLDV�GH�OD�&RPXQLFDFLyQ� 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��(VFXHOD�
GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

%DUULRV�� -�� ��������'HVDUUROOR�� HYROXFLyQ�\� HVWDGR�DFWXDO�GHO� SHULRGLVPR�GLJLWDO� HQ�*XDWHPDOD�
7HVLV /LFHQFLDWXUD�HQ�&LHQFLDV�GH�OD�&RPXQLFDFLyQ� *XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD��(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

%HQLWH]��-����������/RV�2UtJHQHV�GHO�SHULRGLVPR�HQ�QXHVWUD�$PpULFD� $UJHQWLQD��/80(1�

&DVWDxHGD��(����������([SORUDQGR�HO�&LEHUSHULRGLVPR�,EHURDPHULFDQR� 0p[LFR�

&X[�� (�� �������� 6DWXUDFLyQ� SXEOLFLWDULD� HQ� SiJLQDV� ZHE�� HVWXGLR� GH� FDVR� 6R\ ���� 7HVLV� GH�
/LFHQFLDWXUD� HQ� &RPXQLFDFLyQ�� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� (VFXHOD� GH�
&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

'$GDPR��2����������0HGLRV�GH�&RPXQLFDFLyQ�\�2SLQLyQ�3~EOLFD� (VSDxD��0&*UDZ+LOO�

'RPLQLFN��-����������/D�GLQDPLFD�GH�OD�FRPXQLFDFLyQ�PDVLYD�� 0F*UDZ�+LOO�

(GR��&����������3HULRGLVPR�,QIRUPDWLYR�H�,QWHUSUHWDWLYR�� 0p[LFR��$OIDRPHJD��*UXSR�(GLWRU�

*DUFtD�� -�� /�� �������� 3HULRGLVPR� 'LJLWDO� HQ� *XDWHPDOD�� 0HGLRV� FRQYHQFLRQDOHV� \� QR�
FRQYHQFLRQDOHV� HQ� LQWHUQHW� 7HVLV� /LFHQFLDWXUD� HQ� &LHQFLDV� GH� OD� &RPXQLFDFLyQ�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

,QWHULDQR��&����������$%&�GHO�3HULRGLVPR� *XDWHPDOD���)HQL[�

0LUDOOHV��$����������3HULRGLVPR��RSLQLyQ�S~EOLFD�\�DJHQGD�FLXGDGDQD� %RJRWi��*UXSR�1RUPD�

2FKRD��0�� ������� 'HVDUUROOR�� HYROXFLyQ�\�(VWDGR�DFWXDO�GHO�SHULRGLVPR�GLJLWDO�HO�*XDWHPDOD��
7HVLV� /LFHQFLDWXUD� HQ� &LHQFLDV� GH� OD� &RPXQLFDFLyQ� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

3HQD��)����������7HRUtD�GHO�3HULRGLVPR��0p[LFR��$OIDRPHJD�

3LORxD��*����������*XtD�SUiFWLFD�VREUH�PpWRGRV�\�WpFQLFDV�GH�LQYHVWLJDFLyQ�GRFXPHQWDO�\�GH�FDPSR�
*XDWHPDOD�

5LYDGHQHLUD�� 5�� �������� /D� 2SLQLyQ� 3~EOLFD�� DQiOLVLV� HVWUXFWXUD� \� PpWRGRV� SDUD� VX� HVWXGLR�
0p[LFR��7ULOODV�



ϱϭ

6iHQ]��<��������� (O�SHULRGLVWD�GLJLWDO�HQ�ORV�PHGLRV�3UHQVD�/LEUH��(O�3HULyGLFR��6LJOR�;;,��'LDULR�
/D�+RUD��3HUILOHV�\�5HWRV��7HVLV�/LFHQFLDWXUD�HQ�&LHQFLDV�GH�OD�&RPXQLFDFLyQ� 8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ�

6DODYHUUtD��5����������5HGDFFLyQ�SHULRGtVWLFD�HQ�LQWHUQHW� (VSDxD��(8(16$�

7DOHQV��6����������,QWHUQHW�5HGHV�GH�&RPSXWDGRUHV�\�6LVWHPD�GH�,QIRUPDFLyQ� 0DGULG��3DUDQLQIR�

9HOiVTXH]��.��<��������� $JHQGD�SURSLD��UHFXUVR�DOWHUQR�GH�OD�SUHQVD�HVFULWD�SDUD�FRPSHWLU�FRQ�
OD� UDGLR� H� LQWHUQHW��7HVLV�/LFHQFLDWXUD� HQ�&RPXQLFDFLyQ� 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��(VFXHOD�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ���

(�JUDItD

$VVLV��&��G����������.QLJKW�&HQWHU��2EWHQLGR�GH�KWWSV���NQLJKWFHQWHU�XWH[DV�HGX

/ySH]�� $�� �������� )DFXOWDG� GH� $UWHV� \� 'LVHxRV� 81$0� 2EWHQLGR� GH� 1XHYD� WHRUtD� GH� OD�
FRPXQLFDFLyQ�PXOWLPHGLD��KWWS���EORJV�IDG�XQDP�P[

6RWR� ��������(O�&RQILGHQFLDO� 2EWHQLGR�GH�EORJV�HOFRQILGHQFLDO�FRP

:H�DUH�VRFLDO���$EULO�GH��������2EWHQLGR�GH�ZHDUHVRFLDO�FRP



ϱϮ

$QH[RV

$QH[R��� +LSHUWH[WR HQ�HO�FRQWHQLGR�GH�1yPDGD

)XHQWH�1yPDGD�JW



ϱϯ

$QH[R��� +LSHUWH[WR�HQ�FRQWHQLGR�GH�6R\����

)XHQWH��6R\����FRP



ϱϰ

$QH[R��� +LSHUWH[WR�HQ�FRQWHQLGR�GH�5HS~EOLFD

)XHQWH��UHS~EOLFD�JW

$QH[R��� &DPELR�GH�5HS~EOLFD *7�D�5HS~EOLFD

)XHQWH��)DFHERRN�FRP�UHSXEOLFDJXDWH�YLGHRV



ϱϱ

$QH[R���6LWLRV�PiV�YLVLWDGRV�VHJ~Q�$OH[D

)XHQWH��$OH[D�FRP

)XHQWH��$OH[D�FRP
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$QH[R�� (QFXHVWD




