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-8$1$1721,2 *,0�1(=(63�1
'HSDUWDPHQWR�GH�2UJDQL]DFLµQ�GH�(PSUHVDV�\�)LQDQ]DV

&RPR�GRFHQWH��FDGD�G¯D�GH�FODVH�PH�SUHJXQWR�VL�OD�PHWRGRORJ¯D�TXH�XWLOL]R�HQ�HO�
3URFHVR�GH�(QVH³DQ]D�$SUHQGL]DMH�SHUPLWLU£�D�PLV�DOXPQRV�DOFDQ]DU� ORV�REMHWLYRV�
HVWDEOHFLGRV�� VL� OHV� FDSDFLWDU£� SDUD� FRPSUHQGHU� \� PDQHMDU� ORV� FRQFHSWRV� \
FRQWHQLGRV�HVWXGLDGRV��\�VL��WRGR�HOOR�OHV�IDFLOLWDU£�HO�FXPSOLPLHQWR�GH�ORV�HVW£QGDUHV�
\� ODV� FRPSHWHQFLDV� TXH� GHWHUPLQD� HO� VLVWHPD� HGXFDWLYR� D� WUDY«V� GH� OD� OHJLVODFLµQ�
YLJHQWH�HQ�FDGD�PRPHQWR�

6LQ�HPEDUJR��\HQGR�P£V�DOO£�WDPEL«Q�PH�VXUJH�FRQVWDQWHPHQWH�RWUD�SUHJXQWD��
�ORV�FRQWHQLGRV�HVWXGLDGRV�HQ�FODVH�VDEU£Q�DSOLFDUORV�HQ�VXV�YLGDV"

(Q�HVWH�VHQWLGR��VLHPSUH�KH�LQWHQWDGR�UHDOL]DU�XQ�SURFHVR�GH�HQVH³DQ]D�DFRUGH�
DO� TXH� SURSRQHQ�$QJXOR� \� RWURV� �������� (VWRV� DXWRUHV� FRQVLGHUDQ� TXH� HO� SURIHVRU�
GHEH�HVWDU�SUHSDUDGR�SDUD��D\XGDU�D�ORV�DOXPQRV�D�DSUHQGHU�GH�PDQHUD�DXWµQRPD��
SURSRUFLRQDQGR� ODV� KHUUDPLHQWDV� \� ODV� HVWUDWHJLDV� QHFHVDULDV� SDUD� TXH� DFFHGDQ� DO�
FRQRFLPLHQWR��SURPRYLHQGR�HO�GHVDUUROOR�FRJQLWLYR�\�SHUVRQDOŨ��$GHP£V��FUHHQ�TXH�
HO�GRFHQWH�GHEH�FRQYHUWLUVH�HQ��HO�RUJDQL]DGRU�GH�OD�LQWHUDFFLµQ�HQWUH�ORV�DOXPQRV�\�
ORV�FRQRFLPLHQWRV��HQ�HO�SURPRWRU�GH�LQWHUURJDQWHV��HVWLPXODQGR�SHUPDQHQWHPHQWH�
D� VXV� DOXPQRV� \� IDFLOLWDQGR� XQ� DSUHQGL]DMH� DFWLYR� SRU� SDUWH� GH� «VWRV�� FRQ� TXLHQHV�
WHQGU£� XQD� FRPXQLFDFLµQ� IOXLGD� \ OHV� KDU£� SDUWLFLSHV� GHO� 3URFHVR� GH� (QVH³DQ]D�
$SUHQGL]DMHŨ��

$V¯� SXHV�� SDUD� LQWHQWDU� UHVSRQGHU� D� PLV� SUHJXQWDV� HQ� HO� FXUVR� DFDG«PLFR�
����������FRPHQF«�XQ�HVWXGLR�EDVDGR�HQ�OD�PHWRGRORJ¯D�ŧ)OLSSHG�&ODVVURRPŨ��TXH�
WLHPSR�DWU£V�KDE¯D�FRQRFLGR JUDFLDV�DO�OLEUR GH�%HUJPDQQ�\�6DPV���������SHUR�TXH�
D¼Q� QR� KDE¯D� HPSOHDGR�� 3DUD� OOHYDUOR� D� FDER� EXVTX«� LQIRUPDFLµQ� VREUH� HVWH�
QRYHGRVR�P«WRGR�HQ�OLEURV��DUW¯FXORV�GH�LQYHVWLJDFLµQ��S£JLQDV�ZHEV�ŭ��GH�HVWH�PRGR�
FRQVHJX¯�DPSOLDU�PL�ELEOLRJUDI¯D�SDUD�KDFHU�P£V UREXVWR�PL�SURSµVLWR� 3HUR�IXH�WUDV�
GRV�D³RV�GRFXPHQW£QGRPH�FXDQGR�GL�HO�SDVR�\�SXVH�HQ�SU£FWLFD�HVWD�PHWRGRORJ¯D�

(Q�SULPHU�OXJDU��WXYH�HQ�FXHQWD�TXH�ODV� LQYHVWLJDFLRQHV�GH�PXFKRV�SURIHVRUHV�
KDQ� SURSLFLDGR� OD� DSDULFLµQ� GH� QXPHURVRV� P«WRGRV� GH� HQVH³DQ]D� TXH� SHUVLJXHQ�
HVWRV� ILQHV��(QWUH�HOORV�SRGHPRV�FLWDU��DGHP£V�GH� OD�FODVH� LQYHUWLGD��HO�$SUHQGL]DMH�
%DVDGR�HQ�3UR\HFWRV��$%3���OD�JDPLILFDFLµQ��HO�DSUHQGL]DMH�EDVDGR�HQ�HO�SHQVDPLHQWR�
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R�HQ�HO�XVR�GHO�GLVH³R��HO�DSUHQGL]DMH�FRRSHUDWLYR��HO�HVWXGLR�GH�FDVRV��HWF���9HUJDUD��
������

5HVSHFWR� D� OD� FODVH� LQYHUWLGD�� TXH� FRQVWLWX\H� HO� REMHWR� GH� HVWXGLR� GH� HVWD�
LQYHVWLJDFLµQ�� VH� KDQ� VH³DODGR� PXFKRV� EHQHILFLRV� GHULYDGRV� GH� VX� LPSODQWDFLµQ�
�%HUJPDQQ�\�6DPV���������3RU�HMHPSOR�� HO� DOXPQDGR�VH� FRQYLHUWH�HQ�HO� FHQWUR�GHO
SURFHVR�GH�HQVH³DQ]D�DSUHQGL]DMH��GHMDQGR�VX�URO�SDVLYR�FRPR�R\HQWH�\�SDVDQGR�D�
XQR�WRWDOPHQWH�DFWLYR�FRPR�FRQVWUXFWRU�GH�VXV�SURSLRV�FRQRFLPLHQWRV��$GHP£V��ORV�
HVWXGLDQWHV�SXHGHQ�VHJXLU�HO� ULWPR�GH�DSUHQGL]DMH�TXH�GHVHHQ�\�DGDSWDUOR�� \D�TXH�
SXHGHQ� UHSURGXFLU� OD� YLVXDOL]DFLµQ� GHO PDWHULDO� FXDQGR� OR� QHFHVLWHQ� �0DUW¯QH]�
0X³R]�\�3XOLGR�&D³DEDWH���������'HO�PLVPR�PRGR��DTXHOORV�DOXPQRV�TXH�QR�SXHGDQ�
DVLVWLU�D�FODVH�SXHGHQ�DFFHGHU�D�ORV�FRQWHQLGRV�FXDQGR�OHV�VHD�SRVLEOH��\D�TXH�«VWRV�
HVW£Q� GLVSRQLEOHV� YLUWXDOPHQWH�� KHFKR� TXH� QR VXHOH� VXSRQHUOHV� QLQJ¼Q� SUREOHPD��
GDGR� TXH� DFWXDOPHQWH� HO� DOXPQDGR� HV� XQ� QDWLYR� GLJLWDO� �$XWU\� \� %HUJH�� ������
3UHQVN\��������������

3RU� WDQWR�� RWUD� JUDQ� YHQWDMD� GH� HVWD� PHWRGRORJ¯D� HV� TXH� SRWHQFLD� HO� WUDEDMR�
DXWµQRPR�� VLHQGR�HO� DOXPQDGR UHVSRQVDEOH�GH� VX�SURSLR�DSUHQGL]DMH�� \�GHO�JUXSDO�
�<DFWD\R�/µSH]�� ������� $V¯� SXHV�� HVWH� P«WRGR� VLHQWD� ODV� EDVHV� QHFHVDULDV� SDUD� HO�
DSUHQGL]DMH� VLJQLILFDWLYR� �*DOLQGR� \� %DGLOOD�4XLQWDQD�� ������
7DPEL«Q� KDFH� TXH� HO� DSUHQGL]DMH� VHD� HO� FHQWUR� GH� OD� FODVH�� SHUPLWH XQD�
UHWURDOLPHQWDFLµQ LQPHGLDWD��UHGXFH�HO�SDSHOHR�GHO�SURIHVRUDGR��DVHJXUD�TXH�WRGR�HO�
DOXPQDGR� VH� LPSOLTXH�� SHUVRQDOL]D� ODV� DFWLYLGDGHV� SU£FWLFDV�� WUDQVIRUPD� HO� URO� GHO�
GRFHQWH��RIUHFH�P¼OWLSOHV�RSRUWXQLGDGHV�SDUD�HYDOXDU��HWF���%HUJPDQQ�\�6DPV��������

3RU�RWUD�SDUWH��HO�SURIHVRU�GHEH�SURIXQGL]DU�HQ�HO�FDPSR�GH�ODV�7,&V��LGHQWLILFDU�
ORV�FRQFHSWRV�TXH�VX�DOXPQDGR�GHEH�FRQRFHU�PHMRU�\�GLVSRQGU£�GH�P£V�WLHPSR�HQ�
VXV� FODVHV� SDUD� HO� DSUHQGL]DMH�� 6H� WUDWD�� SRU� WDQWR�� GH� XQ� QXHYR� PRGHOR� GH�
DSUHQGL]DMH� TXH� GD SULRULGDG� D� OD� DSOLFDFLµQ� GH� ORV� FRQFHSWRV� TXH� VH� KDQ�
GHVDUUROODGR� HQ� ORV� Y¯GHRV� H[SOLFDWLYRV�� TXH� SRVWHULRUPHQWH� VH� SODVPDU£Q� HQ�
DFWLYLGDGHV�UHDOL]DGDV�HQ�FODVH��P£V�TXH�D�OD�PHPRUL]DFLµQ�GH�ORV�PLVPRV��7HUUDVD�
%DUUHQD�\�$QGUHX�*DUF¯D��������

6LQ� HPEUDJR�� WDPEL«Q� SUHVHQWD� FLHUWRV� LQFRQYHQLHQWHV�� (Q� SULPHU� OXJDU�� QR�
WRGRV� ORV� HVWXGLDQWHV� SXHGHQ� DFFHGHU� D� ODV� PLVPDV� WHFQRORJ¯DV� \� HO� GRPLQLR� GH�
GLFKDV�KHUUDPLHQWDV�QR�HV�LJXDO�SDUD�WRGRV�ORV�DOXPQRV��3DUD�UHYHUWLU�HVWD�VLWXDFLµQ��
ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GHEHQ�LQYHUWLU�ORV�UHFXUVRV HFRQµPLFRV�QHFHVDULRV�SDUD�
GRWDU� GH� DFFHVR� D� OD� WHFQRORJ¯D� DO� DOXPQDGR�� 7DPEL«Q� WLHQHQ� TXH� SURSRUFLRQDU�
FDSDFLGDGHV�TXH�SHUPLWDQ�HO�XVR�GH�ODV�KHUUDPLHQWDV�WHFQROµJLFDV�TXH�VH�HPSOHDU£Q�
HQ�HO�DXOD�LQYHUWLGD��WDQWR�D�ORV�DOXPQRV�FRPR�D�ORV�GRFHQWHV��(Q�VHJXQGR�OXJDU��KD\�
FDVRV�HQ�ORV�TXH�HO�SURIHVRU�WLHQH�XQ�PHQRU�GRPLQLR�WHFQROµJLFR�TXH�VXV�DOXPQRV��OR�
FXDO� OH� H[LJH� XQ� JUDQ� HVIXHU]R� GH� DGDSWDFLµQ�� $� HVWR� VH� GHEH� D³DGLU� HO� HVIXHU]R� \�
WLHPSR� TXH� QHFHVLWD� FRQ� DQWHULRULGDG� D� OD� FODVH SDUD� VHOHFFLRQDU�� SURGXFLU \�



,QYLUWLHQGR�HO�SURFHVR�GH�HQVH³DQ]D�DSUHQGL]DMH

,QQRYDFLyQ�'RFHQWH�H�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ
²���²

GLVWULEXLU�ORV�PDWHULDOHV��/DPHQWDEOHPHQWH��HVWD�GHGLFDFLµQ�QR�VXHOH�VHU�UHFRQRFLGD�
QL� UHPXQHUDGD� SRU� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�� OR� TXH� SXHGH� GLVPLQXLU� OD�
PRWLYDFLµQ�GHO�GRFHQWH��%HUJPDQQ�\�6DPV��������

$GHP£V�� HQ� PXFKDV� RFDVLRQHV� ODV� LQVWLWXFLRQHV HGXFDWLYDV� FDUHFHQ� GH�
SODWDIRUPDV�YLUWXDOHV��SRU�OR�TXH�WLHQHQ�TXH�FUHDUODV�R�FRQWUDWDU�VHUYLGRUHV�H[WHUQRV�
SDUD�SRGHU�KDFHU�XVR�GH�ORV�PDWHULDOHV�PXOWLPHGLD��OR�TXH�VXSRQH�XQ�FRVWH�D³DGLGR��
7RGR�HOOR�VXSRQH�TXH�ODV�RUJDQL]DFLRQHV HGXFDWLYDV�GHEHQ GHVWLQDU�SDUWLGDV�GH�VXV�
SUHVXSXHVWRV� D� HVWDV� DFWLYLGDGHV�� SHUR� JHQHUDOPHQWH� FDUHFHQ� GH� UHFXUVRV�
HFRQµPLFRV�SDUD�HVWH� ILQ��SRU� OR�TXH�VXHOH�VHU�HO�SURSLR�GRFHQWH�TXLHQ�DVXPH�HVWD�
�LQYHUVLµQ��DXQTXH�D�YHFHV�QR�VHD�UHFRQRFLGD��OR�TXH�UHSHUFXWLU�HQ�VX�PRWLYDFLµQ�

$V¯� SXHV�� SDUD� VXSHUDU� HVWDV� OLPLWDFLRQHV� HV� QHFHVDULR� TXH� ODV� LQVWLWXFLRQHV�
HGXFDWLYDV� FRPSUHQGDQ� ORV� EHQHILFLRV� GH� HVWH�PRGHOR� SHGDJµJLFR� \� VH� LQYROXFUHQ�
DFWLYDPHQWH�� $GHP£V�� GHEHQ� VHU� FRQVFLHQWH� GH� TXH� KR\� G¯D� HO� FXUU¯FXOXP� GHEHU¯D�
RUJDQL]DUVH�GH�RWUR�PRGR� EDV£QGRVH�HQ�DFFLRQHV�\�ORJURV�HILFDFHV��<D�TXH�XQD�GH�ODV�
SULQFLSDOHV�FDXVDV�GHO�IUDFDVR�\�DEDQGRQR�HVFRODU�HV�TXH�YLYLPRV�HQ�XQ�FRQWH[WR�GH�
FDPELR� FRQWLQXR� \� U£SLGR�� 6LQ� HPEDUJR�� HO� DXOD� VLJXH� DQFODGD� HQ� HO� SDVDGR� \� OD�
HGXFDFLµQ� QR� VH� DGDSWD� D GLFKRV� FDPELRV�� (V� SRU� HOOR� TXH� ORV� DOXPQRV� TXLHUHQ�
DSUHQGHU� GH� RWUD� PDQHUD�� SDUWLFLSDU� DFWLYDPHQWH� HQ� VX� SURSLR� SURFHVR� GH�
DSUHQGL]DMH�\�TXH�«VWH�FRQHFWH�GH�IRUPD�FODUD�FRQ�VX�UHDOLGDG��$V¯�SXHV��VH�QHFHVLWDQ�
SHGDJRJ¯DV�LQQRYDGRUDV�TXH OHV�KDJDQ�YHU�TXH�HO�WLHPSR�TXH�SDVDQ�HQ�VX�HGXFDFLµQ�
WLHQH� YHUGDGHUDPHQWH� YDORU�� 3HUR� WRGR� HVWR� QR� VHU£� SRVLEOH� VL� HO� FXUU¯FXOR� \� ORV�
GRFHQWHV� HVW£Q� FHQWUDGRV� HQ� OD� PHUD� WUDQVPLVLµQ� GH� FRQRFLPLHQWRV�� HQ� OXJDU� GH�
SURSRUFLRQDU�D�VXV�DOXPQRV�KDELOLGDGHV�\�KHUUDPLHQWDV�TXH�OHV SHUPLWDQ�OOHJDU�D�VHU�
TXLHQHV�TXLHUHQ�VHU�\��OHV�D\XGHQ�D�DSUHQGHU�D�DSUHQGHU�GXUDQWH�VX�YLGD��3UHQVN\��
������

(VWXGLDU�VL�OD�PHWRGRORJ¯D�GH�ŧFODVH�DO�UHY«VŨ�VXSRQH�PHMRUDV�HQ�HO�SURFHVR�GH�
HQVH³DQ]D�DSUHQGL]DMH�PHGLDQWH�HO�LQFUHPHQWR�GH�ODV�FDOLILFDFLRQHV�GH�ORV�DOXPQRV��
OD�UHGXFFLµQ�GHO�DEVHQWLVPR�\�R�HO�DXPHQWR�GH�VX�PRWLYDFLµQ�

7LWXODFLµQ��*UDGR�HQ�(FRQRP¯D�
$VLJQDWXUD��$GPLQLVWUDFLµQ�GH�HPSUHVDV�
&DU£FWHU��IRUPDFLµQ E£VLFD�
&U«GLWRV (&76����
(VWLPDFLµQ�GHO�YROXPHQ�GH�WUDEDMR�GHO�DOXPQR������KRUDV�
,GLRPDV�HQ�TXH�VH�LPSDUWH��HVSD³RO�
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,QQRYDFLyQ�'RFHQWH�H�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ
²���²

7LSR�GH�(QVH³DQ]D��SUHVHQFLDO�
2UJDQL]DFLµQ�7HPSRUDO�7HPSRUDOLGDG��SULPHU�FXDWULPHVWUH�

(O�HVWXGLR VH FHQWUD�HQ�OD�FRPSDUDFLµQ�GHO�UHQGLPLHQWR�GH�ORV�HVWXGLDQWHV�GH�OD�
DVLJQDWXUD�GH�$GPLQLVWUDFLµQ�GH�(PSUHVDV�GH�SULPHU�FXUVR�GHO�*UDGR�HQ�(FRQRP¯D�
GH� OD� 8QLYHUVLGDG� GH� 0XUFLD� GXUDQWH� WUHV� FXUVRV� FRQVHFXWLYRV� ������������
����������\������������UHVSHFWLYDPHQWH���(Q�DPEDV�HGLFLRQHV VH�FRQVLGHUµ�VROR�D�
ORV�HVWXGLDQWHV�GHO�JUXSR�GH�WDUGH�R�JUXSR����FX\R�Q¼PHUR�GH�PDWULFXODGRV�HVWXYR�
HQ� WRUQR� D� ���� WDO� FRPR� VH� PXHVWUD� HQ� OD� WDEOD� ��� $GHP£V�� OD� PXHVWUD� HVWXYR�
FRQVWLWXLGD� ¼QLFDPHQWH� SRU� DOXPQRV� GH� SULPHUD� PDWU¯FXOD� HV� GHFLU�� DTXHOORV�
HVWXGLDQWHV�TXH�QR� VXSHUDURQ� OD� DVLJQDWXUD�HQ�XQR�GH� ORV� FXUVRV�QR�VH� LQFOX\HURQ�
FRPR�SDUWH�GH�OD�PXHVWUD�HQ�HO�VLJXLHQWH��(VWD�H[FOXVLµQ�GH�ORV�GDWRV�VH�UHDOL]µ�SRU�
YDULRV�PRWLYRV��(Q�SULPHU�OXJDU��GHELGR�D�ORV�REMHWLYRV�\�OD�FRQILJXUDFLµQ�GHO�HVWXGLR��
\D�TXH VH�SHUVLJXH�FRPSDUDU�PHGLDV�GH�PXHVWUDV�LQGHSHQGLHQWHV��(Q�VHJXQGR�OXJDU��
SRUTXH�HQ�ORV�WUHV�FXUVRV�HO�H[DPHQ�IXH�HO�PLVPR�DO�LJXDO�TXH�ORV�FRQWHQLGRV��\D�TXH�
HO� DOXPQR� QR� SRG¯D� VDFDU� QLQJ¼Q� FRQWHQLGR� GHO� H[DPHQ�� VDOYR� DTXHOORV� TXH IXHVH�
FDSD]�GH�UHFRUGDU�

7DEOD��� 'LVWULEXFLµQ�GH�DOXPQRV�SDUWLFLSDQWHV�SRU�WLWXODFLµQ

7LWXODFLµQ

1¼PHUR� GH�
DOXPQRV�
PDWULFXODGRV�
HQ�����

1¼PHUR� GH�
DOXPQRV�
PDWULFXODGRV�
HQ�����

1¼PHUR� GH�
DOXPQRV�
PDWULFXODGRV�
HQ�����

*UDGR�HQ�
(FRQRP¯D

�� �� ��

(Q� ORV FXUVRV�DFDG«PLFRV�GH�����������\�����������VH�XWLOL]µ�HO�PRGHOR�GH�
FODVH� LQYHUWLGD�� PLHQWUDV� TXH� HQ� HO� FXUVR� ���������� OD� GRFHQFLD� VH� LPSDUWLµ�
VLJXLHQGR�HO�P«WRGR�WUDGLFLRQDO�

3DUD� OOHYDU� D� FDER� OD�PHWRGRORJ¯D� ŧ)OLSSHG� FODVVURRPŨ� VH� HPSOHDURQ�Y¯GHRV� \�
GRFXPHQWDFLµQ�RQOLQH SDUD�GRV�WHPDV�GH�OD�DVLJQDWXUD�FRQVLGHUDGD��(Q�FDPELR��HQ�OD�
HGLFLµQ�GH������VROR�HVWDED�GLVSRQLEOH�OD�GRFXPHQWDFLµQ�RQOLQH�

(Q�WRGRV�ORV�FXUVRV�OD�GRFXPHQWDFLµQ�VH�SXVR�HQ�HO�DXOD�YLUWXDO�LQVWLWXFLRQDO�GH�
OD� 8QLYHUVLGDG� GH� 0XUFLD� GHQRPLQDGD� ŧ6DND\Ũ�� (VWD� HV� OD� SODWDIRUPD� RILFLDO� GH�
GRFHQFLD�YLUWXDO��H�OHDUQLQJ���D�WUDY«V�GH�OD�FXDO�HO�SURIHVRUDGR�\�DOXPQDGR�GLVSRQHQ�
GH�GLIHUHQWHV�KHUUDPLHQWDV� WHOHP£WLFDV�TXH�SHUPLWHQ�HO�GHVDUUROOR�GH� ORV�SURFHVRV�
GH� HQVH³DQ]D� \� DSUHQGL]DMH�� (QWUH� RWUDV KHUUDPLHQWDV�� LQFOX\H� JX¯DV� GRFHQWHV��
UHFXUVRV� \� FRQWHQLGRV�� SHUPLWH� HVWDEOHFHU� DQXQFLRV�� HQYLDU� PHQVDMHV�� SRQHU�
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²���²

DQXQFLRV��PDQGDU� WDUHDV�� FROJDU� OODPDPLHQWRV� SDUD� H[£PHQHV�� VXELU� FDOLILFDFLRQHV��
UHDOL]DU�YLGHRFRQIHUHQFLDV�ŭ

3DUD�SRGHU�DQDOL]DU� OD�YDOLGH]�GHO�HQIRTXH�SURSXHVWR��VH�UHFRJLµ�XQD�YDULHGDG�
GH�LQIRUPDFLµQ�HVWDG¯VWLFD�VREUH�OD�LQWHUDFFLµQ�GH�ORV�HVWXGLDQWHV�HQ�HO�DXOD�YLUWXDO�\�
GXUDQWH� ODV� FODVHV� SUHVHQFLDOHV�� (QWUH� OD� LQIRUPDFLµQ� UHFRJLGD� VH� HQFXHQWUD� HO�
Q¼PHUR�GH�YHFHV�TXH�ORV�HVWXGLDQWHV�DFFHGLHURQ�D�FDGD�Y¯GHR�\ D�FDGD�GRFXPHQWR�\�
ORV� ŧWLPHVWDPSVŨ� GH� ODV� DFWLYLGDGHV�� 2WUR� GH� ORV� GDWRV� UHFRJLGRV� LQFOX\H� ODV�
FDOLILFDFLRQHV�REWHQLGDV�HQ�XQ�H[DPHQ�LQWHUPHGLR�WLSR�WHVW�TXH�YHUVDED�VREUH�HVRV�
GRV� WHPDV� \� ODV� DFWLYLGDGHV� SU£FWLFDV� HQWUHJDGDV�� DV¯� FRPR OD� RSLQLµQ� GH� ORV�
HVWXGLDQWHV�VREUH�HO�FXUVR�\�VXV�DFWLYLGDGHV� /RV�GDWRV�UHFRJLGRV�IXHURQ�DQDOL]DGRV�
PHGLDQWH�DQ£OLVLV�HVWDG¯VWLFRV�GHVFULSWLYRV�\�SUXHEDV�SDUDP«WULFDV��&RQFUHWDPHQWH�
VH�FRPSDUµ�OD�QRWD�PHGLD�TXH�HO�DOXPQDGR�REWXYR�HQ�ORV�H[£PHQHV�LQWHUPHGLRV�\�ODV�
SU£FWLFDV�GH�DPERV D³RV��HO�SRUFHQWDMH�GH�DSUREDGRV�\�HO�Q¼PHUR�GH�YLVXDOL]DFLRQHV�
GHO� PDWHULDO� WHµULFR� ORV� GRV� WHPDV� IUHQWH� DO� Q¼PHUR� GH� YHFHV� TXH� HO� DOXPQDGR�
UHSURGXF¯D�ORV�Y¯GHRV�

(Q� ORV�FXUVRV�DFDG«PLFRV�GH�����������\����������� VH XWLOL]µ�HO�PRGHOR�GH�
FODVH LQYHUWLGD�� PLHQWUDV� TXH� HQ� HO� FXUVR� ���������� OD� GRFHQFLD� VH� LPSDUWLµ�
VLJXLHQGR�HO�P«WRGR�WUDGLFLRQDO�

3DUD� OOHYDU� D� FDER� OD�PHWRGRORJ¯D� ŧ)OLSSHG� FODVVURRPŨ� VH� HPSOHDURQ�Y¯GHRV� \�
GRFXPHQWDFLµQ�RQOLQH�SDUD�GRV�WHPDV�GH�OD�DVLJQDWXUD FRQVLGHUDGD��(Q�FDPELR� HQ�OD�
HGLFLµQ�GH������VROR�HVWDED�GLVSRQLEOH�OD�GRFXPHQWDFLµQ�RQOLQH�

(Q�WRGRV�ORV�FXUVRV�OD�GRFXPHQWDFLµQ�VH�SXVR�HQ�HO�DXOD�YLUWXDO�LQVWLWXFLRQDO�GH�
OD� 8QLYHUVLGDG� GH� 0XUFLD� GHQRPLQDGD� ŧ6DND\Ũ�� (VWD� HV� OD� SODWDIRUPD� RILFLDO� GH
GRFHQFLD�YLUWXDO �H�OHDUQLQJ���D�WUDY«V�GH�OD�FXDO�HO�SURIHVRUDGR�\�DOXPQDGR�GLVSRQHQ�
GH�GLIHUHQWHV�KHUUDPLHQWDV� WHOHP£WLFDV�TXH�SHUPLWHQ�HO�GHVDUUROOR�GH� ORV�SURFHVRV�
GH� HQVH³DQ]D� \� DSUHQGL]DMH�� (QWUH� RWUDV� KHUUDPLHQWDV�� LQFOX\H� JX¯DV� GRFHQWHV��
UHFXUVRV� \� FRQWHQLGRV�� SHUPLWH� HVWDEOHFHU� DQXQFLRV�� HQYLDU� PHQVDMHV�� SRQHU�
DQXQFLRV��PDQGDU� WDUHDV�� FROJDU� OODPDPLHQWRV� SDUD� H[£PHQHV�� VXELU� FDOLILFDFLRQHV��
UHDOL]DU�YLGHRFRQIHUHQFLDV�ŭ

3DUD�SRGHU�DQDOL]DU� OD�YDOLGH]�GHO�HQIRTXH�SURSXHVWR��VH�UHFRJLµ�XQD�YDULHGDG
GH�LQIRUPDFLµQ�HVWDG¯VWLFD VREUH�OD�LQWHUDFFLµQ�GH�ORV�HVWXGLDQWHV�HQ�HO�DXOD�YLUWXDO�\�
GXUDQWH�ODV�FODVHV�SUHVHQFLDOHV��

(QWUH� OD� LQIRUPDFLµQ� UHFRJLGD� VH� HQFXHQWUD� HO� Q¼PHUR� GH� YHFHV� TXH� ORV�
HVWXGLDQWHV�DFFHGLHURQ�D�FDGD�Y¯GHR�\�D�FDGD�GRFXPHQWR�\� ORV�ŧWLPHVWDPSVŨ�GH� ODV�
DFWLYLGDGHV��2WUR� GH� ORV� GDWRV� UHFRJLGRV� LQFOX\H� ODV� FDOLILFDFLRQHV� REWHQLGDV� HQ� XQ�
H[DPHQ� LQWHUPHGLR� WLSR� WHVW� TXH� YHUVDED� VREUH� HVRV� GRV� WHPDV� \� ODV� DFWLYLGDGHV�
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SU£FWLFDV� HQWUHJDGDV�� DV¯� FRPR� OD� RSLQLµQ� GH� ORV� HVWXGLDQWHV� VREUH� HO� FXUVR \ VXV�
DFWLYLGDGHV�

/RV� GDWRV UHFRJLGRV� IXHURQ� DQDOL]DGRV� PHGLDQWH� DQ£OLVLV� HVWDG¯VWLFRV�
GHVFULSWLYRV�\�SUXHEDV�SDUDP«WULFDV��&RQFUHWDPHQWH�VH�FRPSDUµ�OD�QRWD�PHGLD�TXH�
HO�DOXPQDGR�REWXYR�HQ�ORV�H[£PHQHV�LQWHUPHGLRV�\�ODV�SU£FWLFDV�GH�DPERV�D³RV��HO�
SRUFHQWDMH�GH�DSUREDGRV�\ HO�Q¼PHUR GH�YLVXDOL]DFLRQHV�GHO�PDWHULDO�WHµULFR�ORV�GRV�
WHPDV�IUHQWH�DO�Q¼PHUR�GH�YHFHV�TXH�HO�DOXPQDGR�UHSURGXF¯D�ORV�Y¯GHRV�

3DUD�FRPHQ]DU�HO�SURFHVR�GH�DQ£OLVLV�GH�GDWRV�VH�UHDOL]µ�XQ�DQ£OLVLV�GHVFULSWLYR�
GH�ORV�PLVPRV��'H�«VWH�SRGHPRV�H[WUDHU�YDULDV�FRQFOXVLRQHV�

(Q� SULPHU� OXJDU�� VH� FRPSDUDURQ� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� FXUVR�
���������� FRQ� ORV� GHO� FXUVR� DQWHULRU�� &RPR� VH� SXHGH� DSUHFLDU� HQ� OD� ILJXUD� ��� HO�
SRUFHQWDMH�GH�HVWXGLDQWHV�TXH�KDQ�DSUREDGR HO�H[DPHQ�LQWHUPHGLR�KD PHMRUDGR�HQ�
P£V� GH� �� SXQWRV� SRUFHQWXDOHV�� GHVGH� XQ� ������ HQ� ����� D� XQ� ������ HQ� ������
$GHP£V�� VH� SXHGH� REVHUYDU� XQD� UHGXFFLµQ� FODUD� GHO� DEDQGRQR� �FDOFXODGR� FRPR� HO�
SRUFHQWDMH�GH� HVWXGLDQWHV�TXH�QR� VH�SUHVHQWDURQ� DO� H[DPHQ� LQWHUPHGLR��GHVGH�XQ�
�����HQ������KDVWD�XQ����HQ�������D�SHVDU�GH�TXH�HVWH�\D�HUD�PX\�EDMR�

)LJXUD��� ��GH�DSUREDGRV�\�DEDQGRQR�HVFRODU��(Q�ORV�FXUVRV������\�����

(Q� VHJXQGR� OXJDU�� OD� FDOLILFDFLµQ� PHGLD� REWHQLGD� HQ� ODV� SU£FWLFDV��
FRUUHVSRQGLHQWHV� D� ORV� GRV� WHPDV� TXH� KDQ� IRUPDGR� SDUWH� GH� OD� LQYHVWLJDFLµQ�� KD�
PHMRUDGR�FRQVLGHUDEOHPHQWH�\D�TXH�VH�KD�LQFUHPHQWDGR�HQ�XQ��������&DGD�SU£FWLFD�
VH�HYDO¼R�VREUH������VLHQGR�OD�QRWD�P£[LPD�HQWUH�DPEDV�GH���SXQWR��$V¯��OD�XQD�QRWD�
PHGLD�HQ�HO�D³R �����IXH�GH����� PLHQWUDV�TXH�HQ�HO�SULPHU�FXUVR�HQ�HO�TXH�VH�DSOLFµ�
OD� FODVH� LQYHUWLGD� OOHJµ� D� ����� $GHP£V�� OD� PHMRUD� GH� ODV� FDOLILFDFLRQHV�� WDQWR� HQ� HO�
H[DPHQ� FRPR� HQ� ODV� SU£FWLFDV�� VH� UHDOL]µ� UHGXFLHQGR� HO� Q¼PHUR� GH� YHFHV� TXH� HO�
DOXPQDGR�WHQ¯D�TXH�FRQVXOWDU�HO�PDWHULDO WHµULFR GH�FODVH�

(VWD� PHMRU� SXQWXDFLµQ� SXGR� HVWDU� GHWHUPLQDGR� SRU� HO� DSR\R� GH� ORV� Y¯GHRV�
H[SOLFDWLYRV�TXH�SHUPLW¯DQ�TXH�HO�DOXPQDGR�DSUHQGLHVH�ORV�FRQWHQLGRV�UHFXUULHQGR�
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,QQRYDFLyQ�'RFHQWH�H�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ
²���²

PHQRV�DO�PDWHULDO�WHµULFR��$GHP£V��HVWH�KHFKR�LQGLFD�TXH�VL�ELHQ�ORV�Y¯GHRV�VXSRQHQ�
XQ�DSR\R LPSRUWDQWH�SDUD�HO�SURFHVR�GH�DSUHQGL]DMH�QR�VXVWLWX\HQ�FRPSOHWDPHQWH�D�
ORV�PDWHULDOHV�HVFULWRV��(VWRV�UHVXOWDGRV�SXHGHQ�REVHUYDUVH�HQ�ODV�ILJXUDV���\���

(VWRV�¼OWLPRV�UHVXOWDGRV�SRQHQ�GH�PDQLILHVWR�TXH�OD�PHMRUD�GH�ODV�FDOLILFDFLRQHV�
SXHGH�ORJUDUVH�FRQ�PHQRU�HVIXHU]R�JUDFLDV�D�HVWD�QXHYD�PHWRGRORJ¯D�

)LJXUD����1RWD�PHGLD�GH�SU£FWLFDV�\�Q¼PHUR�PHGLR�GH�YLVXDOL]DFLRQHV�GHO�PDWHULDO��
(Q�ORV�FXUVRV������\�����

)LJXUD��� 1RWD�PHGLD�GH�ORV�H[£PHQHV�LQWHUPHGLRV��(Q�ORV�FXUVRV������\�����

&RPR� SXHGH� REVHUYDUVH� HQ� OD� ILJXUD� �� OD� QRWD� PHGLD� GH� ORV� H[£PHQHV�
LQWHUPHGLRV�SDVµ�GH�����D�����DSUR[LPDGDPHQWH�� OR�TXH�VXSRQH�XQ�LQFUHPHQWR�GHO�
�������

3RVWHULRUPHQWH�� VH� FRPSDUDURQ� ODV� PLVPDV YDULDEOHV� REWHQLGDV� HQ� HO� FXUVR�
���������� UHVSHFWR� DO� ����������� &RPR� SXHGH� REVHUYDUVH� HQ� OD� ILJXUD� ��� HO�
SRUFHQWDMH� GH� DSUREDGRV� PHMRUµ� UHVSHFWR� D� ORV� GRV� FXUVRV� DQWHULRUHV��
&RQFUHWDPHQWH��HO�SRUFHQWDMH�GH�DOXPQRV�DSUREDGRV�IXH�GHO�����PHMRUDQGR�XQ����
UHVSHFWR� D� ����� \� XQ� ����� UHVSHFWR� D� ������ 3RU� WDQWR�� GH� QXHYR� SDUHFH� TXH� HVWD�
PHWRGRORJ¯D�D\XGD�D�VXSHUDU�OD�DVLJQDWXUD�\�D�UHGXFLU�HO�DEDQGRQR�HVFRODU��7DPEL«Q�
HV�VLJQLILFDWLYR�TXH�HO�Q¼PHUR�GH�DSUREDGRV�YROYLµ�D�LQFUHPHQWDUVH�GH�QXHYR�HQ�HO�
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VHJXQGR� FXUVR HQ HO� TXH� VH� DSOLFµ� OD� FODVH� LQYHUWLGD� $O� LJXDO� TXH� FRQ� OD� YDULDEOH�
DQWHULRU�� OD� QRWD�PHGLD�GH�SU£FWLFDV�PHMRUµ�KDVWD� OOHJDU� DO� ������ OR� TXH� VXSRQH�XQ�
DXPHQWR�GH�XQ�������$GHP£V��HO�Q¼PHUR�GH�DFFHVRV�DO�PDWHULDO�VH�PDQWXYR�HQ�ORV�
GRV�FXUVRV�HQ�ORV�TXH�VH XWLOL]µ�HVWD�PHWRGRORJ¯D��VLHQGR�SRU�WDQWR�PHQRU�TXH�HQ�HO�
FXUVR�HQ�HO�TXH�QR�VH�XWLOL]µ�HVWD�PHWRGRORJ¯D��YHU�ILJXUD����

)LJXUD��� ��GH�DSUREDGRV�\�DEDQGRQR�HVFRODU��&XUVRV������\�����

�
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��GH�DSUREDGRV�HQ
����

��GH�DSUREDGRV�HQ
����

��GH�DEDQGRQR
HVFRODU�HQ�����

�GH�DEDQGRQR�HQ
����

)LJXUD��� 1RWD�PHGLD�GH�SU£FWLFDV�\�Q¼PHUR�PHGLR�GH�YLVXDOL]DFLRQHV�GHO�PDWHULDO��
&XUVRV������\�����
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���
�

���
�

���
�

���
�

���

1RWD�PHGLD�GH
SUiFWLFDV�HQ�����

1RWD�PHGLD�GH
SUiFWLFDV�HQ�����

1~PHUR�PHGLR�GH
DFFHVRV�DO�PDWHULDO

HQ�����

1~PHUR�PHGLR�GH
DFFHVRV�DO�PDWHULDO

HQ�����

3RU�¼OWLPR��SRGHPRV�VH³DODU�TXH�OD�QRWD�PHGLD�GH�ORV�H[£PHQHV�HQ������������
SXQWRV�� WDPEL«Q� IXH�P£V� HOHYDGD� TXH� HQ� HO� FXUVR� HQ� HO� TXH� QR� VH� DSOLFµ� OD� FODVH�
LQYHUWLGD� ������ \�PHMRUµ XQ� ����� UHVSHFWR� DO� FXUVR� DQWHULRU�� *OREDOPHQWH� OD� QRWD�
PHGLD�GHO�H[DPHQ�PHMRUµ�XQ��������



,QYLUWLHQGR�HO�SURFHVR�GH�HQVH³DQ]D�DSUHQGL]DMH

,QQRYDFLyQ�'RFHQWH�H�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ
²���²

)LJXUD��� 1RWD�PHGLD�GH�ORV�H[£PHQHV�LQWHUPHGLRV�GH�ORV�WUHV�FXUVRV

�

���

���

���

���

�

1RWD�PHGLD�GH�ORV�H[iPHQHV
LQWHUPHGLRV�HQ�����

1RWD�PHGLD�GH�ORV�H[iPHQHV
LQWHUPHGLRV�HQ�����

1RWD�PHGLD�GH�ORV�H[iPHQHV
LQWHUPHGLRV�HQ�����

&RQ� OD� ILQDOLGDG� GH� SURSRUFLRQDU� UREXVWH]� DO� DQ£OLVLV� GH� GDWRV� GHVFULSWLYR� VH�
UHDOL]µ� XQ� FRQWUDVWH� GH� KLSµWHVLV� SDUD� YHULILFDU� VL� ODV� QRWDV� PHGLDV� REWHQLGDV� HQ�
H[£PHQHV�\�SU£FWLFDV��DQWHV�GH�DSOLFDU�OD�PHWRGRORJ¯D�GH�FODVH�LQYHUWLGD�\�WUDV�«VWD��
HUDQ�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�

/D�SULPHUD KLSµWHVLV�HVWDEOHFLGD�IXH�OD�VLJXLHQWH�
+���H[LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�QRWD�PHGLD�GH�ORV�H[£PHQHV�DQWHV�

GH�DSOLFDU�OD�PHWRGRORJ¯D�GH�ŧ)OLSSHG�&ODVURRPŨ�\�GHVSX«V�GHO�HPSOHR�GH�«VWD�
(VWD�KLSµWHVLV�VH�FRQFUHWµ�GHO�VLJXLHQWH�PRGR�
+�D�� ([LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� OD� QRWD� PHGLD� GHO� H[DPHQ�

LQWHUPHGLR�GH������\�OD�QRWD�PHGLD�GHO�H[DPHQ�LQWHUPHGLR�GH������
+�E�� ([LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� OD� QRWD� PHGLD� GHO� H[DPHQ�

LQWHUPHGLR�GH������\�OD�QRWD�PHGLD�GHO�H[DPHQ LQWHUPHGLR�GH������
+�F��1R� H[LVWH� XQD� H[LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� OD� QRWD�PHGLD� GHO�

H[DPHQ�LQWHUPHGLR�GH������\�OD�QRWD�PHGLD�GHO�H[DPHQ�LQWHUPHGLR�GH������
/D�VHJXQGD�KLSµWHVLV�VH�HVWDEOHFLµ�GHO�VLJXLHQWH�PRGR�
+���([LVWH XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�DQWHV�

GH�DSOLFDU�OD�PHWRGRORJ¯D�GH�ŧ)OLSSHG�&ODVURRPŨ�\�GHVSX«V�GHO�HPSOHR�GH�«VWD�
(VWD�D�VX�YH]�IXH�FRQFUHWDGD�GHO�VLJXLHQWH�PRGR�
+�D��([LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�GH�

�����\�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�GH������
+�E��([LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�GH�

�����\�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�GH������
+�F��1R�H[LVWH�XQD�H[LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�OD�QRWD�PHGLD GH�ODV

SU£FWLFDV�GH������\�OD�QRWD�PHGLD�GH�ODV�SU£FWLFDV�GH������
3DUD� UHDOL]DU� HVWH� FRQWUDVWH� GH� KLSµWHVLV�� HQ� SULPHU� OXJDU� VH� DQDOL]µ� OD�

QRUPDOLGDG�GH�ORV�GDWRV�REWHQLGRV��PHGLDQWH�HO�WHVW�GH�.ROPRJRURY�6PLUQRY��\D�TXH�
ODV�PXHVWUDV�HVWDEDQ�IRUPDGDV�SRU P£V�GH ���DOXPQRV��$�FRQWLQXDFLµQ�VH�HVWXGLµ�OD�
KRPRJHQHLGDG� GH� YDULDQ]DV� �KRPRFHGDVWLFLGDG�� D� WUDY«V� GHO� WHVW� GH� /HYHQH� \�
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²���²

ILQDOPHQWH� VH� FRPSUREµ� HO� VXSXHVWR� GH� LQGHSHQGHQFLD�GH� ODV�PXHVWUDV� REWHQLGDV��
3DUD� HO� FRQWUDVWH� GH� KLSµWHVLV� VH� DSOLFµ� XQ� WHVW� GH� 7 GH� VWXGHQW� SDUD� PXHVWUDV�
LQGHSHQGLHQWHV��WHQLHQGR�SUHVHQWH�FµPR�VH�IRUPXOD�OD�KLSµWHVLV�QXOD�HQ�HVWH�WLSR�GH�
HVWXGLRV��+DLU��%ODFN��%DELQ��	�$QGHUVRQ��������

7DO� FRPR� LQGLFD� OD� WDEOD� ��� ODV� GRV� YDULDEOHV� FRQVLGHUDGDV� WLHQHQ� YDORUHV� GH�
VLJQLILFDWLYLGDG�VXSHULRUHV D �����SDUD�WRGRV�ORV�D³RV�FRQVLGHUDGRV��3RU�WDQWR��SXHGH�
DFHSWDUVH�OD�KLSµWHVLV�GH�QRUPDOLGDG�GH�ODV�QRWDV�PHGLDV�

7DEOD��� 3UXHEDV�GH�QRUPDOLGDG�GH�.ROPRJRURY�6PLQRY
(VWDG¯VWLFR */ 6LJ�

1RWD�PHGLD�H[DPHQ����� ���� �� ����
1RWD�PHGLD�H[DPHQ����� ���� �� ����
1RWD�PHGLD�H[DPHQ����� ���� �� ����
1RWD�PHGLD�SU£FWLFDV����� ���� �� ����
1RWD�PHGLD�SU£FWLFDV����� ���� �� ����
1RWD�PHGLD�SU£FWLFDV����� ���� �� ����

&RPR� SRGHPRV� DSUHFLDU� HQ� OD� WDEOD� �� VH� SXHGH� DFHSWDU� OD� KLSµWHVLV� GH�
KRPRJHQHLGDG GH�YDULDQ]DV�SDUD�ODV�GRV�YDULDEOHV�

7DEOD��� 3UXHEDV�GH�KRPRJHQHLGDG�GH�YDULDQ]DV��KRPRFHGDVWLFLGDG�
7HVW�GH�/HYHQH��1RWD�PHGLD�H[DPHQ */ 6LJ�

����� ��� �����
7HVW�GH�/HYHQH��1RWD�PHGLD�SU£FWLFDV */ 6LJ�

����� ��� �����

)LQDOPHQWH��GDGDV�ODV�FDUDFWHU¯VWLFDV GH�HVWH�HVWXGLR��ODV�KLSµWHVLV�HVWDEOHFLGDV�
VH� FRQWUDVWDURQ� HPSOHDQGR� OD� SUXHED� W� GH� 6WXGHQW� SDUD�PXHVWUDV� LQGHSHQGLHQWHV�
�+DLU�� %ODFN�� %DELQ�� \� $QGHUVRQ�� ������� /RV� UHVXOWDGRV� VH�PXHVWUDQ� HQ� OD� WDEOD� ���
&RPR� SRGHPRV� REVHUYDU� VH FXPSOHQ� WRGDV� ODV� KLSµWHVLV� HVWDEOHFLGDV�� HV� GHFLU�
H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ODV� QRWDV�PHGLDV� GH� ORV� H[£PHQHV� \� GH� ODV�
SU£FWLFDV� DQWHV� GH� DSOLFDU� OD�PHWRGRORJ¯D� GH� FODVH� LQYHUWLGD� \� WUDV� HO� XVR� GH� «VWD��
$GHP£V�� ODV� QRWDV� GH� ORV� GRV� FXUVRV� HQ� ORV� TXH� VH� DSOLFµ OD� FODVH� DO� UHY«V� QR� VRQ�
VLJQLILFDWLYDPHQWH�GLIHUHQWHV��WDQWR�HQ�HO�FDVR�GH�ORV�H[£PHQHV�FRPR�HQ�ODV�SU£FWLFDV��
3RU�WDQWR��ORV�UHVXOWDGRV�FRQFXHUGDQ�FRQ�OR�HVSHUDGR�

$� FRQWLQXDFLµQ� VH� H[SRQHQ� ODV� FRQFOXVLRQHV�� OLPLWDFLRQHV� \� IXWXUDV� O¯QHDV GH�
LQYHVWLJDFLµQ�TXH�SXHGHQ�H[WUDHUVH�GH�HVWH�HVWXGLR�



,QYLUWLHQGR�HO�SURFHVR�GH�HQVH³DQ]D�DSUHQGL]DMH

,QQRYDFLyQ�'RFHQWH�H�,QYHVWLJDFLyQ�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ
²���²

7DEOD��� 7HVW�W�GH�6WXGHQW�SDUD�PXHVWUDV�LQGHSHQGLHQWHV
7HVW�7�GH�6WXGHQW��1RWD�PHGLD�H[DPHQ���������� */ 6LJ�
 +LSµWHVLV

����� ��� ����� +�D
7HVW�7�GH�6WXGHQW��1RWD�PHGLD�SU£FWLFDV���������� */ 6LJ�

����� ��� ���� +�D
7HVW�7�GH�6WXGHQW��1RWD�PHGLD�H[DPHQ���������� */ 6LJ�

����� ��� ����� +�E
7HVW�7�GH�6WXGHQW��1RWD�PHGLD�SU£FWLFDV���������� */ 6LJ�

����� ��� ����� +�E
7HVW�7�GH�6WXGHQW��1RWD�PHGLD�H[DPHQ���������� */ 6LJ�

����� ��� ���� +�F
7HVW�7�GH 6WXGHQW��1RWD�PHGLD�SU£FWLFDV���������� */ 6LJ�

����� ��� ���� +�F

&XDQGR�HO�WHVW�HV�VLJQLILFDWLYR�VH�UHFKD]D�OD�KLSµWHVLV�QXOD�GH�LJXDOGDG�GH�PHGLDV

+R\� G¯D�� H[LVWH� XQ� JUDQ� FDPSR� WHµULFR� UHODWLYR� DO� 3URFHVR� GH� (QVH³DQ]D�
$SUHQGL]DMH��TXH�HV�FRQVHFXHQFLD�GHO�HVIXHU]R�GH�PXFKRV�HVSHFLDOLVWDV�LQWHUHVDGRV�
SRU� FRPSUHQGHU� ORV�PHFDQLVPRV� TXH� LQWHUYLHQHQ� HQ� HO�PLVPR� FRQ� OD� ILQDOLGDG� GH�
FUHDU�DPELHQWHV��KHUUDPLHQWDV�\�W«FQLFDV�TXH SRWHQFLDQ�GLFKR�SURFHVR��(VWH�PDUFR�
FRQFHSWXDO� XQLGR� D� ORV� DYDQFHV� WHFQROµJLFRV� HVW£� SHUPLWLHQGR� OD� DSDULFLµQ� GH�
GLIHUHQWHV�PHWRGRORJ¯DV�SHGDJµJLFDV�FX\D�ILQDOLGDG�HV�TXH�HO�DOXPQDGR�FXHQWH�FRQ�
FDSDFLGDGHV� DOWDPHQWH� GHVDUUROODGDV� SDUD� SRGHU� DSUHQGHU� GH� IRUPD� DXWµQRPD� \�
DGDSWDUVH�I£FLOPHQWH�D�ORV�FDPELRV�

8QD� GH� HVWDV�PHWRGRORJ¯DV� HV� FRQRFLGD� FRPR� ŧ)OLSSHG� &ODVVURRPŨ� R� ŧFODVH� DO�
UHY«V�R�LQYHUWLGDŨ��6H�WUDWD�GH�XQ�P«WRGR�QRYHGRVR��GH�UHFLHQWH�DSDULFLµQ�SHUR�TXH�
SXHGH� RIUHFHU� PXFKRV� EHQHILFLRV� DO� HVWXGLDQWH� \D� TXH� OH� SHUPLWH� GHVDUUROODU�
FDSDFLGDGHV� LQWHOHFWXDOHV� \� VRFLDOHV� DO� GDUOH� OD� RSRUWXQLGDG� GH� DVXPLU� OD�
UHVSRQVDELOLGDG�GH�VX�SURSLR�DSUHQGL]DMH�\�GH�FRPSDUWLU�VX�HVIXHU]R�LQWHUDFWXDQGR�
FRQ�VXV�FRPSD³HURV�\�SURIHVRUHV��6LQ�HPEDUJR��HO «[LWR�GH�HVWD�PHWRGRORJ¯D�UHTXLHUH�
TXH�HO�GRFHQWH�\�OD�LQVWLWXFLµQ�HGXFDWLYD�FDPELHQ�GH�SDUDGLJPD�\�VH�LQYROXFUHQ�P£V�
FRQ�ODV�QXHYDV�WHFQRORJ¯DV��FRQ�OD�ILQDOLGDG�GH�DSURYHFKDU�VXV�HQRUPHV�EHQHILFLRV�

3RU� HOOR�� HQ� HVWH� HVWXGLR� VH� SURSRQH� OD� XWLOL]DFLµQ� GH HVWH� P«WRGR� HQ� XQD�
DVLJQDWXUD� SUHVHQFLDO� GH� SULPHU� D³R� GHO� JUDGR� HQ� (FRQRP¯D�� FRQFUHWDPHQWH� OD�
PDWHULD� GH� $GPLQLVWUDFLµQ� GH� (PSUHVDV�� $� ORV� HVWXGLDQWHV� TXH� KDQ� FXUVDGR� OD�
DVLJQDWXUD�VH�OHV�KD�GDGR�DFFHVR�D�PDWHULDOHV�RQOLQH�D�WUDY«V�GHO�DXOD�YLUWXDO�6DND\��
TXH�HV�OD�SODWDIRUPD�HPSOHDGD�HQ�OD�8QLYHUVLGDG�GH�0XUFLD��(VWR�KD�SHUPLWLGR�TXH�HO�
DOXPQDGR�WUDEDMH�D�VX�SURSLR�ULWPR��SHUR�DMXVW£QGRVH�D�ORV�SOD]RV�GH�HQWUHJD�GH�ODV�
SU£FWLFDV�\�D�ODV�IHFKDV�GH�ORV�H[£PHQHV�HVWDEOHFLGRV�SDUD�FDGD�FXUVR�

(Q� OD� LQYHVWLJDFLµQ� VH� KDQ� DQDOL]DGR ORV� GDWRV� REWHQLGRV� GXUDQWH� WUHV� FXUVRV�
FRQVHFXWLYRV�GH�OD�PLVPD�DVLJQDWXUD��XWLOL]£QGRVH�HQ�HO�VHJXQGR�GH�HOORV�HO�PRGHOR�
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GH�ŧFODVH�DO�UHY«VŨ��(O�DQ£OLVLV�VH�KD�EDVDGR�HQ�ORV�GDWRV�UHFRJLGRV�VREUH�HO�DFFHVR�GH�
ORV� HVWXGLDQWHV� D� ORV� FRQWHQLGRV� \� OD� FDOLILFDFLµQ� GH� XQD� SUXHED� GH� HYDOXDFLµQ�
LQWHUPHGLD�� H� LQFOX\H� XQD� FRPSDUDFLµQ� FRQ� XQD� HGLFLµQ� DQWHULRU� GH� OD� DVLJQDWXUD�
¼QLFDPHQWH�SUHVHQFLDO��7DPEL«Q�VH�UHFRJLµ�LQIRUPDFLµQ�GH�OD�H[SHULHQFLD�VXEMHWLYD�
GH�ORV�HVWXGLDQWHV�PHGLDQWH�XQD�HQFXHVWD�GH�VDWLVIDFFLµQ��(O�HVWXGLR�PXHVWUD�TXH�HO�
PRGHOR�GH�FODVH�LQYHUWLGD�KD�PHMRUDGR�OD�LPSOLFDFLµQ�GHO�DOXPQDGR��VX�VDWLVIDFFLµQ�
FRQ�HO�FXUVR�\�VXV�FDOLILFDFLRQHV��D� OD�YH]�TXH�KD�UHGXFLGR� OD� WDVD�GH�DEDQGRQR�FRQ�
UHVSHFWR� DO� FXUVR� DQWHULRU�� HQ� HO� TXH� ¼QLFDPHQWH� VH� XWLOL]µ� HO� PRGHOR� SUHVHQFLDO�
$GHP£V��VH�KD�HQFRQWUDGR�TXH�HO�DOXPQDGR�QR�VXVWLWX\H�WRWDOPHQWH�ORV�GRFXPHQWRV�
HVFULWRV� SRU� ORV� Y¯GHRV� H[SOLFDWLYRV�� \D� TXH�PXFKRV� HVWXGLDQWHV� ORV� XWLOL]DQ� FRPR�
UHFXUVRV�FRPSOHPHQWDULRV� 2WUD�FRQFOXVLµQ�TXH�SXHGH H[WUDHUVH�GH�HVWH�WUDEDMR�HV�
TXH�HO�XVR�FRQWLQXDGR�GH�HVWH�P«WRGR�HGXFDWLYR�WDPEL«Q�PHMRUD�ORV�UHVXOWDGRV�GHO�
DOXPQDGR� JUDFLDV� DO� DSUHQGL]DMH� TXH� REWLHQH� HO� SURIHVRU� DO� XWLOL]DU� GH� IRUPD�
UHLWHUDGD� HVWD� PHWRGRORJ¯D�� SXHV� HOOR� SHUPLWH� RUJDQL]DU� PHMRU� OD� FODVH� LQYHUWLGD��
DSURYHFKDU�P£V�ORV�WLHPSRV��GLULJLU�DGHFXDGDPHQWH�D�ORV�DOXPQRV��HWF�

2WUR� GH� ORV� UHVXOWDGRV� H[WUD¯GRV� IXH� HO� DXPHQWR� GHO� LQWHU«V� TXH� HO� DOXPQDGR�
PRVWUµ� SRU� OD� DVLJQDWXUD�� 'LFKD� YDULDEOH� IXH� PHGLGD� D� WUDY«V� GH� XQ� EUHYH�
FXHVWLRQDULR�TXH� VH� UHDOL]µ D� ORV� HVWXGLDQWHV WUDV ILQDOL]DU� HVWH�HVWXGLR� \�� DQWHV� GH�
FRQRFHU�VXV�FDOLILFDFLRQHV��VLHQGR�PD\RUHV�ORV�YDORUHV�REWHQLGRV�HQ�ORV�FXUVRV�HQ�ORV�
TXH�VH�XWLOL]µ�OD�FODVH�LQYHUWLGD�

3HUR� VH� GHEH� WHQHU� HQ� FXHQWD� TXH� HVWD� LQYHVWLJDFLµQ�SUHVHQWD�SXQWRV�G«ELOHV�
8QD� OLPLWDFLµQ�GHO� SUHVHQWH� HVWXGLR� HV� TXH� VROR� FRQVLGHUD� GRV� FXUVRV� DFDG«PLFRV��
�����\������\�XQD�DVLJQDWXUD��

$FWXDOPHQWH�VH�HVW£�WUDEDMDQGR�SDUD�DPSOLDU�HO�WUDEDMR�FRQ�GDWRV�GH�P£V�FXUVRV�
DFDG«PLFRV� \�P£V� DVLJQDWXUDV�� FRQ� OD� ILQDOLGDG�GH� SRGHU� HVWXGLDU ODV�PHMRUDV� TXH�
HVWH P«WRGR�SXHGH�JHQHUDU�HQ�HO�3URFHVR�GH�(QVH³DQ]D�$SUHQGL]DMH�D�ODUJR�SOD]R�\�
YHU�VL�GLFKDV�PHMRUDV�SXHGHQ�JHQHUDOL]DUVH�D�RWUDV�DVLJQDWXUDV�\�WLWXODFLRQHV�

$GHP£V��VHU¯D�GH�JUDQ�XWLOLGDG�REWHQHU�GDWRV�GXUDQWH�ODV�VHVLRQHV�SUHVHQFLDOHV
TXH� IDFLOLWHQ� KDFHU� FRPSDUDFLRQHV� FRQ� OD� DFWLYLGDG� RQOLQH�� GH� WDO� IRUPD� TXH� VHD�
SRVLEOH� HQWHQGHU� ORV� GLIHUHQWHV� WLSRV� GH� DSUHQGL]DMH� GH� ORV� HVWXGLDQWHV�� (VWD�
LQIRUPDFLµQ�SRGU¯D�UHIHULUVH�D�ORV�SUREOHPDV�SDUD�UHDOL]DU�ODV�SU£FWLFDV��DO�SRU�TX«�
GHO� DEVHQWLVPR�� D� ORV� K£ELWRV� GH� HVWXGLR� GHO� DOXPQDGR�� D� VXV� PRWLYDFLRQHV� HQ�
UHODFLµQ�FRQ�OD�VLJQDWXUD��HWF��$�VX�YH]��OD�PD\RU�GLVSRQLELOLGDG�GH�GDWRV�SHUPLWLU¯D�
UHDOL]DU� XQ� DQ£OLVLV� HVWDG¯VWLFR� P£V� ULJXURVR� GH� ORV� PLVPRV�� $V¯� SRU� HMHPSOR�� VH�
SRGU¯D� HPSOHDU� HO� DQ£OLVLV� GH� FRUUHODFLRQHV�� UHJUHVLRQHV� R� DOJ¼Q� DQ£OLVLV� GH� OD�
YDULDQ]D�
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$QJXOR�� -��� /RPHO¯�� $��� 3L]£�� 5�� 	� *DVWHO¼�� &�� �������� ,PSOHPHQWDFLµQ� GHO� PRGHOR�
LQVWUXFFLµQ� LQYHUVD�� 8QD� H[SHULHQFLD� GRFHQWH�� (QFXHQWUR� ,QWHUQDFLRQDO� 9LUWXDO(GXFD��
&RORPELD�

$XWU\�� $��� \� %HUJH�� =� ������ 'LJLWDO� 1DWLYHV�� 'LJLWDO� ,PPLJUDQWV�� JHWWLQJ� WR� NQRZ� HDFK�
RWKHU��,QGXVWULDO�DQG &RPPHUFLDO�7UDLQLQJ�����������������

%HUJPDQQ��-���\�6DPV��$����������'DOH�OD�YXHOWD�D�WX�FODVH��/OHYD�WX�FODVH�D�FDGD�HVWXGLDQWH��
HQ�FXDOTXLHU�PRPHQWR�\�HQ�FXDOTXLHU�OXJDU��0DGULG��(GLFLRQHV�60�

%HUJPDQQ��-���\�6DPV��$����������'DOH�OD�YXHOWD�D�WX�FODVH��/OHYD�WX�FODVH�D�FDGD�HVWXGLDQWH��
HQ�FXDOTXLHU�PRPHQWR�\�HQ�FXDOTXLHU�OXJDU��0DGULG��(GLFLRQHV�60�

*DOLQGR�� -�-��� \� %DGLOOD�4XLQWDQD�� 0�*�� �������� ,QQRYDFLµQ� GRFHQWH� D� WUDY«V� GH� OD�
PHWRGRORJ¯D� IOLSSHG� FODVVURRP�� 3HUFHSFLµQ� GH� GRFHQWHV� \� HVWXGLDQWHV� GH� VHFXQGDULD��
'LG£FWLFD�\�(GXFDFLµQ����������������

+DLU�� -�)��� %ODFN��:�&��� %DELQ�� %�-��� \� $QGHUVRQ�� 5�(�� �������� 0XOWLYDULDWH� 'DWD� $QDO\VLV��
/RQGRQ� 3HDUVRQ�(GXFDWLRQ�/LPLWHG�

0DUW¯QH]�0X³R]��*���\�3XOLGR�&D³DEDWH��(����������8VDQGR�XQ�632&�SDUD�GDUOH�OD�YXHOWD�
DO�DXOD��7,&$,�������7,&V�SDUD�HO�DSUHQGL]DMH�GH�OD�LQJHQLHU¯D�

3UHQVN\��0�� �������� (QVH³DU� D� QDWLYRV� GLJLWDOHV�� 8Q� QXHYR� SDUDGLJPD� SDUD� HQVH³DU� \
DSUHQGHU�HQ�HO�VLJOR ;;,� 0DGULG��(GLFLRQHV�60�
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