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5HVXPHQ
(O�REMHWLYR�GHO�HVWXGLR��IXH�GHWHUPLQDU�OD�LQÁXHQFLD�HVWUDWHJLD�GH�GLiORJR�
HQ�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�FRPXQLFDWLYDV�HQ�OHQJXD�TXHFKXD��
VHULH������(3�(GXFDFLyQ�6HFXQGDULD�816&+��$\DFXFKR��(O�SDQRUDPD�
HGXFDWLYR� WUDGLFLRQDOPHQWH�� KD� SULPDGR� OD� HQVHxDQ]D� GH� OD� OHQJXD�
HVSDxRO��VLQ�WRPDU�HQ�FXHQWD�TXH�ORV�HVWXGLDQWHV�WLHQHQ�FRPR�SULPHUD�
OHQJXD�HO�TXHFKXD��3RU�HVH�PRWLYR��XUJH�OD�QHFHVLGDG�GH�IRUWDOHFHU�HQ�
ORV�HVWXGLDQWHV�HO�XVR�\�GRPLQLR�GH�OD�OHQJXD�TXHFKXD��SDUD�DVXPLU�ORV�
QXHYRV� UHWRV� DO� ULWPR� GH� DYDQFH� GH� OD� FLHQFLD� \� WHFQRORJtD�� HQ�
FRQFRUGDQFLD�FRQ�QXHYDV�OHQJXDV�\�FXOWXUDV�SUHVHQWHV�HQ�OD�VRFLHGDG��
SDUD�HYLWDU�DVt�ORV�FRQÁLFWRV�LQQHFHVDULRV�KDELWXDOPHQWH�RULJLQDGRV�SRU�
OD� LQFRPSUHQVLyQ�R� HO�PLHGR�KDFLD� OR� GHVFRQRFLGR�� /D� LQYHVWLJDFLyQ�
FRUUHVSRQGH�DO�HQIRTXH�FXDQWLWDWLYR��GH�QLYHO�GHVFULSWLYR��6H�DSOLFy�HO�
LQVWUXPHQWR� FRPR�� OD� HQWUHYLVWD� HQ� OHQJXD� TXHFKXD�� SDUD� YDORUDU� OD�
H[SUHVLyQ� RUDO�� SURGXFFLRQHV� GH� WH[WRV� HVFULWR� HQ� TXHFKXD� \� OD�
FRPSUHQVLyQ�GH�OHFWXUD�HQ�OHQJXD�TXHFKXD��/RV�UHVXOWDGRV�REWHQLGRV�
HYLGHQFLDQ��TXH�Vt�LQÁX\H�OD�HVWUDWHJLD�GH�GLiORJR�HQ�HO�GHVDUUROOR�GH�OD�
FDSDFLGDG�FRPXQLFDWLYD�GH� OHQJXD�TXHFKXD��HV�GHFLU�� ORV�HVWXGLDQWHV�
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PHMRUDURQ�FRQVLGHUDEOHPHQWH�HQ OD�H[SUHVLyQ�RUDO��DGHPiV��SURGXFHQ��
WH[WRV�RUDOHV�HQ�TXHFKXD�WHQLHQGR�HQ�FXHQWD�OD�ÁXLGH]�\�GLFFLyQ��VHJ~Q�
VX�SURSyVLWR�FRPXQLFDWLYR��GH�PDQHUD�HVSRQWiQHD�\�SODQLÀFDGD���(Q�OD�
SURGXFFLyQ�GH� WH[WRV�HQ� OD� OHQJXD�TXHFKXD��HO�HVWXGLDQWH�FRQVWUX\H�
WH[WRV�FRQ�FRKHUHQFLD��FRKHVLyQ��DGHFXDFLyQ�\�FRUUHFFLyQ�RUWRJUiÀFD�
GH�DFXHUGR�D�ODV�UHJODV�GH�HVFULWXUD�GH�OHQJXD�TXHFKXD��(O�HVWXGLDQWH�KD�
GHVDUUROODGR�OD�FRPSHWHQFLD�GH�OD�FRPSUHVLyQ�GH�OD�OHFWXUD�HQ�ORV�WUHV�
QLYHOHV��OLWHUDO��LQIHUHQFLDO�\�FUtWLFR�
�
3DODEUD�FODYH��LQÁXHQFLD�GHO�GLiORJR�HQ�DSUHQGL]DMH�GH�OHQJXD�TXHFKXD�

$EVWUDFW
7KH�REMHFWLYH�RI�WKH�VWXG\� LV� WR�GHWHUPLQH�WKH� LQÁXHQFH�RI�GLDORJXH�
VWUDWHJ\�RQ�WKH�GHYHORSPHQW�RI�FRPPXQLFDWLRQ�VNLOOV�LQ�WKH�4XHFKXD�
ODQJXDJH�� VHULHV� ����� (3� (GXFDFLyQ� 6HFXQGDULD�816&+�� $\DFXFKR��
7UDGLWLRQDOO\��WKH�HGXFDWLRQDO�SDQRUDPD�KDV�SULRULWL]HG�WKH�WHDFKLQJ�RI�
WKH�6SDQLVK�ODQJXDJH��ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKDW�VWXGHQWV�KDYH�
4XHFKXD�DV�WKHLU�ÀUVW�ODQJXDJH��)RU�WKLV�UHDVRQ��WKHUH�LV�DQ�XUJHQW�QHHG�
WR�VWUHQJWKHQ�VWXGHQWV
�LQGLYLGXDO�DQG�FROOHFWLYH�FXOWXUDO�LGHQWLW\��WR�WDNH�
RQ� QHZ� FKDOOHQJHV� DW� WKH� UDWH� RI� DGYDQFHPHQW� RI� VFLHQFH� DQG�
WHFKQRORJ\�� QHZ� ODQJXDJHV� ��DQG� FXOWXUHV� SUHVHQW� LQ� VRFLHW\�� WR� DYRLG�
XQQHFHVVDU\�FRQÁLFWV�XVXDOO\�FDXVHG�E\�PLVXQGHUVWDQGLQJ�RU�IHDU�RI�WKH�
XQNQRZQ��7KH�UHVHDUFK�FRUUHVSRQGV�WR�WKH�TXDQWLWDWLYH��GHVFULSWLYH�
OHYHO�DSSURDFK��7KH�LQVWUXPHQWV�LQWHUYLHZ�LQ�WKH�4XHFKXD�ODQJXDJH��WR�
DVVHVV�RUDO�H[SUHVVLRQ��7KH\�DUH�WKH�SURGXFWLRQV�RI� WH[WV�ZULWWHQ� LQ�
4XHFKXD��UHDGLQJ�FRPSUHKHQVLRQ�LQ�WKH�4XHFKXD�ODQJXDJH��7KH�UHVXOWV�
REWDLQHG� VKRZ� WKDW� WKH� GLDORJXH� VWUDWHJ\� GRHV� LQÁXHQFH� WKH�
GHYHORSPHQW�RI�WKH�FRPPXQLFDWLYH�FDSDFLW\�RI�WKH�4XHFKXD�ODQJXDJH��
WKDW�LV��WKH�VWXGHQWV�LPSURYHG�LQ�RUDO�H[SUHVVLRQ��FRQVLVWHQWO\�SURGXFLQJ�
YDULRXV�W\SHV�RI�RUDO�WH[WV��DFFRUGLQJ�WR�WKHLU�FRPPXQLFDWLYH�SXUSRVH��
VSRQWDQHRXVO\�RU�LQ�D�SODQQHG�ZD\��,Q�WKH�SURGXFWLRQ�RI�WH[WV�LQ�WKH�
4XHFKXD� ODQJXDJH�� WKH� VWXGHQW� FRQVWUXFWV� WH[WV� ZLWK� FRKHUHQFH��
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FRKHVLRQ��DGDSWDWLRQ�DQG�VSHOOLQJ�FRUUHFWLRQ�DFFRUGLQJ�WR�WKH�4XHFKXD�
ODQJXDJH�ZULWLQJ�UXOHV��7KH�VWXGHQW�KDV�GHYHORSHG�WKH�FRPSHWHQFH�RI�
UHDGLQJ� FRPSUHKHQVLRQ� LQ� WKH� WKUHH� OHYHOV�� OLWHUDO�� LQIHUHQWLDO� DQG�
FULWLFDO�
�.H\�ZRUG��LQÁXHQFH�RI�GLDORJXH�RQ�OHDUQLQJ�WKH�4XHFKXD�ODQJXDJH�

,QWURGXFFLyQ
(Q�HO� WUDEDMR�DFDGpPLFR�FRWLGLDQR��SXGLPRV�HQFRQWUDU�TXH�H[LVWH� OD�
QHFHVLGDG�GH�DSOLFDU�OD�HVWUDWHJLD�PHWRGROyJLFD�GH�GLiORJR�SDUD�PHMRUDU�
ODV� FDSDFLGDGHV� FRPXQLFDWLYDV� HQ� OD� OHQJXD� TXHFKXD�� HV� GHFLU�� HQ� OD�
FDSDFLGDG�GH�OD�H[SUHVLyQ�\�FRPSUHVLyQ�RUDO��SURGXFFLyQ�GH�WH[WRV�\�
FRPSUHVLyQ�GH�OHFWXUD�HQ�ORV�HVWXGLDQWHV�GH�OD�()3�GH�6HFXQGDULD��HQ�
WDQWR�� FRQVLGHUDPRV� LPSRUWDQWH� GHVDUUROODU� ODV� FDSDFLGDGHV� HQ� OD�
OHQJXD�TXHFKXD��SDUD�HOOR�QRV�SURSXVLPRV�OD�LQWHUURJDQWH�GH�¢&yPR�OD�
HVWUDWHJLD�GH�GLiORJR�D\XGD�D�GHVDUUROODU�ODV�FDSDFLGDGHV�FRPXQLFDWLYDV�
HQ�OD�OHQJXD�TXHFKXD�HQ�OD�()3�GH�VHFXQGDULD��$\DFXFKR������"��3DUD�HO�
GHVDUUROOR� GH� OD� LQGLFDGD� LQYHVWLJDFLyQ�� VH� DSOLFy� FLQFR� PyGXORV� GH�
DSUHQGL]DMH�UHIHULGRV�D�OD�WpFQLFD�GH�GLiORJR��ORV�FXDOHV�VH�GHVDUUROODUiQ�
HQ�GLH]�VHVLRQHV��GH�OD�PLVPD�PDQHUD��SDUD�GHWHUPLQDU�VL�HVWD�WpFQLFD�
D\XGD�D�PHMRUDU�D�GHVDUUROODU�ODV�FDSDFLGDGHV�FRPXQLFDWLYDV�HQ�OD�OHQJXD�
TXHFKXD�� GH� WDO�PDQHUD� GHVDUUROODQGR� OD� FDSDFLGDGHV� FRPXQLFDWLYDV�
FRQWULEX\H� D� IRUWDOHFHU� OD� LGHQWLGDG� FXOWXUDO� HQ�XQ�SDtV� SOXULFXOWXUDO��
PXOWLpWQLFR�\�PXOWLOLQJ�H��SRUTXH�HQ�QXHVWUR�WHUULWRULR�FRH[LVWHQ�YDULDV�
OHQJXDV� \� FXOWXUDV�� FRQ� GLIHUHQWHV� JUDGRV� GH� XVR� \� GRPLQLR�� /D�
FRPXQLFDFLyQ� LPSOLFD� HO� GHVDUUROOR� GH� XQD� FRQYLYHQFLD� DFWLYD� HQ� XQ�
JUXSR��WDPELpQ��HV�IRUPDU�SDUWH�DFWLYD�GH�Vt�PLVPR��GLULJLHQGR�ORV�DFWRV�
\�HVWLORV�GH�YLGD�LQGLYLGXDOHV�D�ORV�GH�OD�FRPXQLGDG��WRPDQGR�HQ�FXHQWD�
ORV�DVSHFWRV�SRVLWLYRV��TXH� LQWHJUDQ�DO�VHU�KXPDQR��(O�REMHWLYR�GH� OD�
LQYHVWLJDFLyQ�HV�GHPRVWUDU��Vt�LQÁX\H�R�QR�OD�HVWUDWHJLD�GH�GLiORJR�HQ�HO�
GHVDUUROOR� GH� OD� FDSDFLGDG� FRPXQLFDWLYD� HQ� OHQJXD� TXHFKXD� HQ� ORV�
HVWXGLDQWHV�XQLYHUVLWDULRV�
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(O�SDQRUDPD�HGXFDWLYR�WUDGLFLRQDOPHQWH��KD�SULPDGR�OD�HQVHxDQ]D�GH�OD�
OHQJXD� HVSDxROD�� OHMRV� GH� OD� UHDOLGDG� VRFLRFXOWXUDO� \� OLQJ�tVWLFR� TXH�
FDUDFWHUL]D� D� OD� UHJLyQ� GH� $\DFXFKR�� HV� DVt�� TXH� OD� PD\RUtD� GH� ORV�
HVWXGLDQWHV�XQLYHUVLWDULRV� WLHQHQ� OD� FDUDFWHUtVWLFD� OLQJ�tVWLFD�GH� WHQHU�
FRPR�SULPHUD�OHQJXD�HO�TXHFKXD�\�OD�FXOWXUD�DQGLQD��'H�WDO�PDQHUD��XUJH�
OD� QHFHVLGDG� GH� IRUWDOHFHU� H� ORV� HVWXGLDQWHV� OD� FRPSHWHQFLD�
FRPXQLFDWLYD�HQ�OD�OHQJXD�TXHFKXD��SDUD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�
OLQJ�tVWLFDV�HQ�HO�XVR�\�GRPLQLR�GH�XQD�OHQJXD��SDUD�QXHVWUR�FDVR��ORJUDU�
OD� FRPSHWHQFLD� FRPXQLFDWLYD� HQ� OD� OHQJXD� TXHFKXD�� 3RU� RWUR� ODGR��
GRPLQDU�OD�OHQJXD�RULJLQDULD��QR�VLJQLÀFD�GHVFXLGDU�D�ORV�QXHYRV�UHWRV�GH�
OD�FLHQFLD�\�WHFQRORJtD�TXH�QR�RIUHFH�HO�PXQGR�JOREDOL]DGR�

$QWHV�TXH�H[LVWD�OD�HVFULWXUD�FXDQGR�HO�KRPEUH�DQGDED�GHVFXEULHQGR�OD�
VXEVLVWHQFLD�D�WUDYpV�GH�ORV�LQVWUXPHQWRV�GH�FD]D�\�UHFROHFFLyQ��VH�IXH�
FUHDQGR� HO� GLiORJR� D� WUDYpV� GHO� WLHPSR� �FRPXQLFDFLyQ� RUDO���
'LDFUyQLFDPHQWH�� GHVGH�TXH� DSDUHFLy� OD� HVFULWXUD� \D� FRQWDPRV� FRQ�
WHVWLPRQLRV� KLVWyULFRV� HQ� ORV� GLIHUHQWHV� LGLRPDV� HQ� HO� PXQGR�
�FRPXQLFDFLyQ� HVFULWD��� (Q� OD� FRPXQLGDG� SULPLWLYD� OD� IRUPD� GH�
FRPXQLFDFLyQ� WHQtD� XQ� VHQWLGR� PX\� VLJQLÀFDWLYR�� PiV� TXH� WRGR� GH�
VREUHYLYHQFLD�

/DV�SDODEUDV�SULPLWLYDV�QR�VHUYtDQ�SDUD�FRQYHUVDU��/DV�FRPELQDFLRQHV�
HQWUH�ORV�VRQLGRV�GH�OD�YR]�\�ODV�QRFLRQHV�VH�ÀMDEDQ�HQ�OD�PHGLGD�HQ�TXH�
UHVSRQGtDQ�D�ODV�QHFHVLGDGHV�YLWDOHV�GH�OD�FROHFWLYLGDG�SULPLWLYD�\�VHUYtDQ�
HÀFD]PHQWH�FRPR�PHGLR�GH�OXFKD�SRU�OD�H[LVWHQFLD�HQ�OD�E~VTXHGD�GH�
DOLPHQWRV��HQ�OD�GHIHQVD�FRQWUD�ORV�HQHPLJRV��(O�MXHJR�GH�D]DU�QR�SRGtD�
WHQHU�FDELGD�HQ�HVWH�SURFHVR��0DJDOODQHV������������

/RV� HVWXGLDQWHV� ELOLQJ�HV� GHQWUR� GHO� HVFHQDULR� GH� HGXFDFLyQ�
XQLYHUVLWDULD��VH�HQFXHQWUDQ�HQWUH�GRV�FXOWXUDV�GLIHUHQWHV��OD�DQGLQD�\�OD�
RFFLGHQWDO��&DGD�XQD�GH�HOODV�SUHVHQWD�GLYHUVDV�SDUWLFXODULGDGHV�HQ�VX�
PRGR� GH� YLGD� \� HQ� OD� IRUPD� GH� FRQFHELU� HO�PXQGR�� /RV� SODQHV� GH�
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HVWXGLRV�TXH�PDQHMD�HO�VLVWHPD�XQLYHUVLWDULR�FRQWHPSODQ�SRFDV�iUHDV�
SDUD� GHVDUUROODU� OD� (GXFDFLyQ� ,QWHUFXOWXUDO� %LOLQJ�H�� HV� DVt�� TXH� HQ�
DOJXQDV� HVFXHODV� GH� IRUPDFLyQ� SURIHVLRQDO� VH� GLFWDQ� HO� FXUVR� GH�
TXHFKXD�� VHUtD� QHFHVDULR� DJUHJDU� XQ� FXUVR� FRPR� LGHQWLGDG� H�
LQWHUFXOWXUDOLGDG��TXH�VHUtD�GH�PXFKtVLPD�LPSRUWDQFLD�SDUD�IRUWDOHFHU�OD�
LGHQWLGDG�FXOWXUDO�GH�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��/D�HQWLGDGHV�GH�QLYHO�
VXSHULRU�� DOEHUJD� HVWXGLDQWHV� GH� GLYHUVDV� OHQJXDV� \� FXOWXUDV�� OR� TXH�
FRQVLGHUDPRV� QR� FRPR� XQ� SUREOHPD�� SRU� HO� FRQWUDULR�� HV� XQD�
RSRUWXQLGDG�SDUD�DSURYHFKDU�VXV�VDEHUHV�\�UHRULHQWDU�QXHVWUR�WUDEDMR�
DFDGpPLFR�HQ�ODV�DXODV�XQLYHUVLWDULDV��GH�PRGR�VH�FRQÀUPD�TXH�3HU~�HV�
XQ�SDtV�PHJDGLYHUVR�SRU�H[FHOHQFLD��GH�OD�PLVPD�PDQHUD��GHEH�IRUPDU�
SURIHVLRQDOHV� TXH� UHVSRQGDQ� D� ODV� QHFHVLGDGHV� \� FDUDFWHUtVWLFD�
OLQJ�tVWLFD� \� FXOWXUDO� GH� OD� UHJLyQ� \� GHO� SDtV�� (O� REMHWLYR� JHQHUDO�� HV�
GHWHUPLQDU�OD�DSOLFDFLyQ�GH�ODV�HVWUDWHJLDV�GH�GLiORJR�HQ�HO�GHVDUUROOR�GH�
OD�FDSDFLGDG�FRPXQLFDWLYD�GH�OHQJXD�TXHFKXD��/RV�REMHWLYRV�HVSHFtÀFRV��
'HWHUPLQDU�OD�LQÁXHQFLD�GH�OD�HVWUDWHJLD�GH�GLiORJR�HQ�HO�GHVDUUROOR�GH�OD�
H[SUHVLyQ� RUDO� HQ� OHQJXD� TXHFKXD�� 'HWHUPLQDU� OD� LQÁXHQFLD� GH� OD�
HVWUDWHJLD� GH� GLiORJR� HQ� HO� GHVDUUROOR� GH� OD� SURGXFFLyQ� GH� WH[WRV�
HVFULWRV�HQ�OHQJXD�TXHFKXD��'HWHUPLQDU�OD�LQÁXHQFLD�GH�OD�HVWUDWHJLD�GH�
GLiORJR�HQ�HO�GHVDUUROOR�GH�OD�FRPSUHVLyQ�GH�WH[WRV�HQ�OHQJXD�TXHFKXD�

0DWHULDOHV�\�PpWRGRV
/D�LQYHVWLJDFLyQ�FRUUHVSRQGH�DO�HQIRTXH�FXDQWLWDWLYR�\�FXDOLWDWLYR��VX�
REMHWLYR� IXH� DSOLFDU� OD� DSOLFDFLyQ� GH� ODV� HVWUDWHJLDV� GH� GLiORJR� HQ� HO�
GHVDUUROOR� GH� ODV� FDSDFLGDGHV� FRPXQLFDWLYDV� GH� OHQJXD� TXHFKXD��
0pWRGR� GH� LQYHVWLJDFLyQ� HV� HO� LQGXFWLYR�GHGXFWLYR�� 'LVHxR� GH�
LQYHVWLJDFLyQ�HV�FXDVL�H[SHULPHQWDO��SRUTXH�EXVFD�GHPRVWUDU�HQ�TXp�
PHGLGD� OD� DSOLFDFLyQ� GH� ODV� HVWUDWHJLDV� GH� GLiORJR� GHVDUUROOD� GH� ODV�
FDSDFLGDGHV�FRPXQLFDWLYDV�GH�OHQJXD�TXHFKXD�

5HVXOWDGRV�\�GLVFXVLyQ�
(Q� OD� SUHVHQWH� LQYHVWLJDFLyQ�� ORV� GDWRV� UHFROHFWDGRV� GH� OD� VREUH� OD�
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LQÁXHQFLD� GH� HVWUDWHJLD� GH� GLiORJR� HQ� HO� GHVDUUROOR� GH� FDSDFLGDGHV�
FRPXQLFDWLYDV�HQ�TXHFKXD�HQ�OD�()3�GH�(GXFDFLyQ�6HFXQGDULD�

&XDGUR�FRPSDUDWLYR�GH�OD�DSOLFDFLyQ�GH�HVWUDWHJLD�GH�GLiORJR�HQ�
OD� FRPSHWHQFLD� FRPXQLFDWLYD� GH� OHQJXD� TXHFKXD� GH� ORV�
HVWXGLDQWHV�GH�OD�VHULH�����GH�OD�()3�GH�6HFXQGDULD�816&+��
����

,QGLFDGRUHV
&203(7(1&,$�&2081,&$7,9$�
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)XHQWH��$SOLFDFLyQ�GH�HVWUDWHJLDV�GH�GLiORJR�HQ�ORV�HVWXGLDQWHV�()3�GH�6HFXQGDULD�816&+�

$QiOLVLV�H�LQWHUSUHWDFLyQ
(Q�OD�WDEOD��VRPHWLHQGR�XQ�DQiOLVLV�JOREDO�GH�OD�LQÁXHQFLD�GH�OD�HVWUDWHJLD�
GH�GLiORJR�HQ�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�HQ�OD�OHQJXD�
TXHFKXD�� VH� KDOOy� ORV� VLJXLHQWHV� UHVXOWDGRV�� /D� FRQWUDVWDFLyQ� GH� OD�

�KLSyWHVLV�HV�GH�OD�VLJXLHQWH�PDQHUD��+LSyWHVLV�QXOD��+R�/D�DSOLFDFLyQ�GH�
OD�HVWUDWHJLD�GH�GLiORJR�QR�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�
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ODV�FDSDFLGDGHV�FRPXQLFDWLYDV�HQ�OD�OHQJXD�TXHFKXD�GH�ORV�HVWXGLDQWHV�
GH�OD�VHULH�����GH�OD�()3�GH�(GXFDFLyQ�6HFXQGDULD�+LSyWHVLV�DOWHUQDWLYD�

��+D�� /D� DSO LFDFLyQ� GH� OD� HVWUDWHJLD� GH� GLiORJR� Vt � LQÁX\H�
VLJQLÀFDWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�FRPXQLFDWLYDV�HQ�
OD� OHQJXD� TXHFKXD� GH� ORV� HVWXGLDQWHV� GH� OD� VHULH� ���� GH� OD� ()3� GH�
(GXFDFLyQ�6HFXQGDULD��(Q�OD�H[SUHVLyQ�RUDO��HQ�HO�SUHWHVW�HO�����GH�ORV�
HVWXGLDQWHV� VH� XELFDQ� HQ� OD� YDORUDFLyQ� FXDOLWDWLYD� GH� ´LQLFLRµ�� HQ� HO�
SRVWHVW� HO� ����� OR� TXH� LQGLFD�� HQ� HVWD� YDORUDFLyQ� GH� ´LQLFLRµ� KD�
PHMRUDGR� HQ� ����� HV� GHFLU�� ORV� HVWXGLDQWHV� KDQ� SURJUHVDGR� HQ� OD�
FRPXQLFDFLyQ� RUDO�� OR� TXH� HYLGHQFLD� TXH� OD� HVWUDWHJLD� GH� GLiORJR� HV�
SRVLWLYD� SDUD� HO� GHVDUUROOR� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD�� (Q� OD�
SURGXFFLyQ�GH�WH[WRV��HQ�HO�SUHWHVW�HO�����GH�ORV�HVWXGLDQWHV�VH�XELFDQ�
HQ� OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´LQLFLRµ��HQ�HO�SRVWHVW�HO������ OR�TXH�
LQGLFD��HQ�HVWD�YDORUDFLyQ�GH�́ LQLFLRµ�KD�PHMRUDGR�HQ������HV�GHFLU��ORV�
HVWXGLDQWHV� KDQ� SURJUHVDGR� HQ� OD� SURGXFFLyQ� GH� WH[WRV� HQ� OHQJXD�
TXHFKXD��OR�TXH�HYLGHQFLD�TXH�OD�HVWUDWHJLD�GH�GLiORJR��Vt�GHVDUUROOD�GH�OD�
FRPSHWHQFLD� FRPXQLFDWLYD�� (Q� OD� FRPSUHQVLyQ�GH� OHFWXUD� HQ� OHQJXD�
TXHFKXD�� HQ� HO� SUHWHVW� HO� ���� GH� ORV� HVWXGLDQWHV� VH� XELFDQ� HQ� OD�
YDORUDFLyQ�FXDOLWDWLYD�GH�́ LQLFLRµ��HQ�HO�SRVWHVW�HO������OR�TXH�LQGLFD��HQ�
HVWD� YDORUDFLyQ� GH� ´LQLFLRµ� KD� PHMRUDGR� HQ� ����� HV� GHFLU�� ORV�
HVWXGLDQWHV� KDQ� SURJUHVDGR� HQ� OD� FRPSUHVLyQ� GH� OHFWXUD� HQ� OHQJXD�
TXHFKXD��OR�TXH�HYLGHQFLD�TXH�OD�HVWUDWHJLD�GH�GLiORJR�HV�LPSRUWDQWH�
SDUD�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�

(Q�OD�H[SUHVLyQ�RUDO��HQ�HO�SUHWHVW�HO�����GH�ORV�HVWXGLDQWHV�VH�XELFDQ�HQ�
OD� YDORUDFLyQ� FXDOLWDWLYD�GH� ´SURFHVRµ�� HQ�HO� SRVWHVW� HO� ����� OR�TXH�
LQGLFD�� HQ� HVWD� YDORUDFLyQ� GH� ´LQLFLRµ� KD� PHMRUDGR� HQ� ����� (Q� OD�
SURGXFFLyQ�GH�WH[WRV��HQ�HO�SUHWHVW�HO�����GH�ORV�HVWXGLDQWHV�VH�XELFDQ�
HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´SURFHVRµ��HQ�HO�SRVWHVW�HO������OR�TXH�
LQGLFD�� HQ� HVWD� YDORUDFLyQ� GH� ´LQLFLRµ� KD� PHMRUDGR� HQ� ����� (Q� OD�
FRPSUHQVLyQ�GH�OHFWXUD�HQ�OHQJXD�TXHFKXD��HQ�HO�SUHWHVW�HO�����GH�ORV�
HVWXGLDQWHV�VH�XELFDQ�HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´SURFHVRµ��HQ�HO�
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SRVWHVW� HO� ����� OR� TXH� LQGLFD�� HQ� HVWD� YDORUDFLyQ� GH� ´SURFHVRµ� KD�
PHMRUDGR� HQ� ����� HV� GHFLU�� ORV� HVWXGLDQWHV� KDQ� SURJUHVDGR� HQ� OD�
FRPSUHVLyQ� GH� OHFWXUD� HQ� OHQJXD� TXHFKXD�� OR� TXH� HYLGHQFLD� TXH� OD�
HVWUDWHJLD�GH�GLiORJR�HV�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�
FRPXQLFDWLYD���
�
(Q�OD�H[SUHVLyQ�RUDO��HQ�HO�SUHWHVW�HO�����GH�ORV�HVWXGLDQWHV�VH�XELFDQ�HQ�
OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´ORJUR�GHVWDFDGRµ��HQ�HO�SRVWHVW�HO������OR�
TXH�LQGLFD��HQ�HVWD�YDORUDFLyQ�GH�´ORJUR�GHVWDFDGRµ�KD�PHMRUDGR�HQ�
����� (Q� OD� SURGXFFLyQ� GH� WH[WRV�� HQ� HO� SUHWHVW� HO� ���� GH� ORV�
HVWXGLDQWHV�VH�XELFDQ�HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´ORJUR�GHVWDFDGRµ��
HQ� HO� SRVWHVW� HO� ����� OR� TXH� LQGLFD�� HQ� HVWD� YDORUDFLyQ� GH� ´ORJUR�
GHVWDFDGRµ�KD�PHMRUDGR�HQ������(Q� OD� FRPSUHQVLyQ�GH� OHFWXUD�HQ�
OHQJXD�TXHFKXD��HQ�HO�SUHWHVW�HO�����GH�ORV�HVWXGLDQWHV�VH�XELFDQ�HQ�OD�
YDORUDFLyQ�FXDOLWDWLYD�GH�́ ORJUR�GHVWDFDGRµ��HQ�HO�SRVWHVW�HO������OR�TXH�
LQGLFD��HQ�HVWD�YDORUDFLyQ�GH�́ ORJUR�GHVWDFDGRµ�KD�PHMRUDGR�HQ������HV�
GHFLU��ORV�HVWXGLDQWHV�KDQ�SURJUHVDGR�HQ�OD�FRPSUHVLyQ�GH�OHFWXUD�HQ�
OHQJXD� TXHFKXD�� OR� TXH� HYLGHQFLD� TXH� OD� HVWUDWHJLD� GH� GLiORJR� HV�
LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD��
��������
(Q�FRQVHFXHQFLD��SRGHPRV�DÀUPDU�TXH�OD�HVWUDWHJLD�GH�GLiORJR�LQÁX\H�
SRVLWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�HQ�OD�
OHQJXD�TXHFKXD��(Q�OD�H[SUHVLyQ�RUDO��SURGXFH�GH�PDQHUD�FRKHUHQWH�
GLYHUVRV�WLSRV�GH�WH[WRV�RUDOHV��VHJ~Q�VX�SURSyVLWR�FRPXQLFDWLYR��GH�
PDQHUD�HVSRQWiQHD�R�SODQLÀFDGD�� �(Q� OD�SURGXFFLyQ�GH� WH[WRV�HQ� OD�
OHQJXD� TXHFKXD�� HO� HVWXGLDQWH� FRQVWUX\H� WH[WRV� FRQ� FRKHUHQFLD��
FRKHVLyQ��DGHFXDFLyQ�\�FRUUHFFLyQ�RUWRJUiÀFD�GH�DFXHUGR�D�ODV�UHJODV�
GH� HVFULWXUD� GH� OHQJXD� TXHFKXD�� (O� HVWXGLDQWH� KD� GHVDUUROODGR� OD�
FRPSHWHQFLD�GH�OD�FRPSUHVLyQ�GH�OD�OHFWXUD�HQ�ORV�WUHV�QLYHOHV��OLWHUDO��
LQIHUHQFLDO�\�FUtWLFR��

�
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'LVFXVLyQ�
/RV�UHVXOWDGRV�REWHQLGRV�OXHJR�D�KDEHU�DSOLFDGR�OD�HVWUDWHJLD�GH�GLiORJR�
SDUD�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�FRPXQLFDWLYD�HQ�OD�OHQJXD�TXHFKXD��
FX\R�REMHWLYR�IXH�SODQWHDGR��´'HWHUPLQDU�OD�LQÁXHQFLD�GH�OD�HVWUDWHJLD�
GH�GLiORJR�HQ�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�FRPXQLFDWLYD�HQ�OD�OHQJXD�
TXHFKXD�816&+��$\DFXFKR�����µ�

(Q� OD� WDEOD� �� \� JUiÀFR� ��� VH� REWXYR� GH� OD� H[SUHVLyQ� RUDO� HQ� OHQJXD�
TXHFKXD�� GHVSXpV� GH� OD� DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GH� GLiORJR� SDUD�
GHVDUUROODU�OD�FDSDFLGDG�FRPXQLFDWLYD�HQ�OHQJXD�TXHFKXD��SDUD�HOOR�VH�
UHFRJLy�ORV�UHVXOWDGRV�HQ�HO�SUHWHVW�\�OD�SRVWHVW�� �/D�PXHVWUD�HVWXYR�
FRQVWLWXLGD�SRU����HVWXGLDQWHV��HQ�OD�H[SUHVLyQ�RUDO�HQ�OHQJXD�TXHFKXD��
HQ�HO�SUHWHVW�VH�REWXYR�TXH����HVWXGLDQWHV�TXH�UHSUHVHQWD�HO������VH�
XELFDQ� HQ� OD� HVFDOD� GH� YDORUDFLyQ� FXDOLWDWLYD� GH� ´LQLFLRµ�� OXHJR� GH� OD�
DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GLiORJR�� HQ� OD� SRVWHVW�� VH� REWXYR� TXH� ���
HVWXGLDQWHV�TXH�UHSUHVHQWD�HO�����VH�XELFD�HQ�HVFDOD�GH�YDORUDFLyQ�GH�
´LQLFLRµ��'H�OD�PLVPD�PDQHUD��HQ�OD�H[SUHVLyQ�RUDO�HQ�OHQJXD�TXHFKXD��HO�
SUHWHVW�VH�REWXYR�TXH����HVWXGLDQWHV�TXH�UHSUHVHQWD�HO������VH�XELFDQ�
HQ�OD�HVFDOD�GH�YDORUDFLyQ�FXDOLWDWLYD�GH�́ SURFHVRµ��OXHJR�GH�OD�DSOLFDFLyQ�
GH�OD�HVWUDWHJLD�GLiORJR��HQ�OD�SRVWHVW��VH�REWXYR�TXH����HVWXGLDQWHV�TXH�
UHSUHVHQWD� HO� ���� VH� XELFD� HQ� HVFDOD� GH� YDORUDFLyQ� GH� ´SURFHVRµ��
$VLPLVPR��HQ� OD�H[SUHVLyQ�RUDO�HQ� OHQJXD�TXHFKXD��HQ�HO�SUHWHVW� VH�
REWXYR�TXH����HVWXGLDQWHV�TXH�UHSUHVHQWD�HO������VH�XELFDQ�HQ�OD�HVFDOD�
GH� YDORUDFLyQ� FXDOLWDWLYD� GH� ´ORJURµ�� OXHJR� GH� OD� DSOLFDFLyQ� GH� OD�
HVWUDWHJLD� GLiORJR�� HQ� OD� SRVWHVW�� VH� REWXYR� TXH� ��� HVWXGLDQWHV� TXH�
UHSUHVHQWD�HO�����VH�XELFD�HQ�HVFDOD�GH�YDORUDFLyQ�GH�́ ORJURµ�

5RGUtJXH]� �������� HQ� VX� LQYHVWLJDFLyQ� WLWXODGD� ´/DV� SUiFWLFDV�
SHGDJyJLFDV� EDVDGDV� HQ� HO� HQIRTXH� FRPXQLFDWLYR� IXQFLRQDO� \� VX�
LQFLGHQFLD�HQ�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�GHVGH�OD�SHUFHSFLyQ�GH�ORV�
GRFHQWHV��8Q�HVWXGLR�GH�FDVRµ��SDUD�RSWDU�HO�JUDGR�GH�PDJtVWHU�HQ�OD�
8QLYHUVLGDG� 3HGDJyJLFD� 1DFLRQDO� )UDQFLVFR� 0RUD]iQ�� 7HJXVLJDOSD�
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+RQGXUDV�� VLHQGR�HO�REMHWLYR�JHQHUDO�GH� OD� LQYHVWLJDFLyQ��$QDOL]DU�HO�
GHVDUUROOR�GH� ODV�KDELOLGDGHV�FRPXQLFDWLYDV�GH� ORV�HVWXGLDQWHV�GHO����
JUDGR�GHO�FHQWUR�GH�(GXFDFLyQ�%iVLFD�-RUJH�-��/DUDFK��D�SDUWLU�GH�ODV�
SUiFWLFDV�SHGDJyJLFDV�EDVDGDV�HQ�HO�HQIRTXH�FRPXQLFDWLYR�IXQFLRQDO��(Q�
OD�LQYHVWLJDFLyQ�VH�OOHJy�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��/D�PD\RU�SDUWH�GH�
ORV� GRFHQWHV� HVWiQ� LQWHQWDQGR� LPSOHPHQWDU� HQ� ODV� DXODV� HO� HQIRTXH�
FRPXQLFDWLYR� IXQFLRQDO�� VLQ� HPEDUJR�� D~Q� H[LVWHQ� DOJXQRV� TXH� VH�
DIHUUDQ�D�PRGHORV�WUDGLFLRQDOHV�GH�HQVHxDQ]D�

(Q�OD�WDEOD�\�JUiÀFR����HO�WRWDO�GH�OD�PXHVWUD�HV����HVWXGLDQWHV�GH�OD�
(VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� 6HFXQGDULD�� HQ� OD� FRPSHWHQFLD�
FRPXQLFDWLYD� GH� SURGXFFLyQ� GH� WH[WRV�� VH� UHFRJLy� ORV� VLJXLHQWHV�
UHVXOWDGRV��(Q�HO� SUHWHVW�� ���HVWXGLDQWHV�REWXYLHURQ�HQ� OD� HVFDOD�GH�
YDORUDFLyQ�FXDOLWDWLYD�GH�´LQLFLRµ��TXH�UHSUHVHQWD�HO������HQ�HO�SRVWHVW�
���HVWXGLDQWHV�VH�XELFDQ�HQ�OD�HVFDOD�GH�YDORUDFLyQ�FXDOLWDWLYD�GH�́ LQLFLRµ�
TXH�UHSUHVHQWD�HO������$Vt�PLVPR��HQ�HO�SUHWHVW�����HVWXGLDQWHV��HQ�OD�
HVFDOD�GH�YDORUDFLyQ�FXDOLWDWLYD�GH�´SURFHVRµ��TXH�UHSUHVHQWD�HO������
HQ�HO�SRVWHVW�����HVWXGLDQWHV�VH�XELFDQ�HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�
´SURFHVRµ�TXH�UHSUHVHQWD�HO�������'H�OD�PLVPD�PDQHUD��HQ�HO�SUHWHVW��
���HVWXGLDQWHV��HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´ORJUR�GHVWDFDGRµ��TXH�
UHSUHVHQWD� HO� ����� HQ� HO� SRVWHVW�� ��� HVWXGLDQWHV� VH� XELFDQ� HQ� OD�
YDORUDFLyQ�FXDOLWDWLYD�GH�́ EXHQRµ�TXH�UHSUHVHQWD�HO�����

(Q�FRQVHFXHQFLD��H[LVWH�VXÀFLHQWH�HYLGHQFLD�SDUD�GHFLU��TXH�OD�HVWUDWHJLD�
GH�GLiORJR�LQÁX\H�SRVLWLYDPHQWH�HQ�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWR�HQ�OD�
OHQJXD�TXHFKXD��UHDOL]DQGR�XQD�FRPSDUDFLyQ�SURJUHVLYD�GH�OD�DSOLFDFLyQ�
GH� OD� LQGLFDGD� HVWUDWHJLD�� SRGHPRV� HYLGHQFLDU� HQ� OD� YDORUDFLyQ�
FXDOLWDWLYD�´SURFHVR�\�ORJUR�GHVWDFDGRµ�VXPDGRV�DPERV�HQ�HO�SUHWHVW��
IXH�GH������PLHQWUDV�FRQ�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�\�YDORUDGR�HQ�HO�
SRVWHVW� IXH�GH������HV�GHFLU��PHMRUy�HQ�XQ����� OD�SURGXFFLyQ�GH�
WH[WRV�HQ�TXHFKXD��/RV�HVWXGLDQWHV�HQ�OD�SURGXFFLyQ�GH�WH[WRV�LQFOX\HQ�
ORV�HOHPHQWRV�GHO�WH[WR�QDUUDWLYR��SHUVRQDMHV��OXJDU��WLHPSR�\�QDUUDGRU���
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&RQVLGHUD�OD�HVWUXFWXUD�GHO�WH[WR�QDUUDWLYR��LQLFLR��QXGR�\�GHVHQODFH��
(VFULEH�FRQ�FRKHUHQFLD�VHJ~Q�OD�HVWUXFWXUD�GHO�WH[WR��ORV�HOHPHQWRV�GHO�
WH[WR��5HVSHWD� ODV�UHJODV�GH�OD�HVFULWXUD�GH�OD� OHQJXD�TXHFKXD�D�QLYHO�
IRQROyJLFR��'H�WDO�PDQHUD��TXHGD�GHPRVWUDGR�OD�KLSyWHVLV�HVSHFtÀFD�
GRV�

*DUFtD� �������� UHDOL]y� HQ� VX� LQYHVWLJDFLyQ� WLWXODGR� ´&RPSHWHQFLDV�
FRPXQLFDWLYDV� HQ� PDHVWURV� HQ� IRUPDFLyQµ�� WLHQH� FRPR� REMHWLYR��
FRQRFHU�FXiOHV�VRQ�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�TXH�VH�WUDEDMDQ�HQ�HO�
SURFHVR� GH� IRUPDFLyQ� GH� ORV� IXWXURV� PDHVWURV�� /D� LQYHVWLJDFLyQ�
SUHVHQWD�FRPR�KLSyWHVLV�JHQHUDO�TXH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�GH�
ORV� IXWXURV� PDHVWURV� QR� HV� XQR� GH� ORV� FRQWHQLGRV� TXH� VH� WUDEDMD�
VLVWHPiWLFDPHQWH� HQ� OD� FDUUHUD�� (O� GLVHxR� GH� OD� LQYHVWLJDFLyQ� HV�
WUDQVYHUVDO�� SRU� VHU� HO� DGHFXDGR� FRQ� HO� WLSR� GH� LQYHVWLJDFLyQ� SRU�
HQFXHVWD��&RPR�PXHVWUD�VH�KD�WRPDGR�D�WRGRV�ORV�DOXPQRV�TXH�FXUVDQ�
HO�SULPHU�\�~OWLPR�JUDGR�GH�PDJLVWHULR�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�
(GXFDFLyQ�GH�OD�8QLYHUVLGDG�GH�*UDQDGD�\�WDPELpQ�DO�SURIHVRUDGR�TXH�
LPSDUWH� GRFHQFLD� GH� 0DJLVWHULR� HQ� HO� PLVPR� FHQWUR�� /D� WpFQLFD�
FRQVLGHUDGD� SDUD� OD� LQYHVWLJDFLyQ� KD� VLGR� HO� PXHVWUHR� DOHDWRULR�� /D�
FRQFOXVLyQ�TXH�REWXYR�HVWD�LQYHVWLJDFLyQ�HV�TXH�KD\�XQD�JUDQ�GLVWDQFLD�
HQWUH�ODV�QHFHVLGDGHV�FRPXQLFDWLYDV�\�OR�TXH�RIUHFH�OD�IRUPDFLyQ�LQLFLDO�
GHO� SURIHVRUDGR�HQ� OD� IDFXOWDG�GH�HGXFDFLyQ�� FRQWLQ~DQ�� OD� KDELOLGDG�
FRPXQLFDWLYD� HVWi� OHMRV� GH� FRQWHPSODUVH� HQ� OD� IRUPDFLyQ� LQLFLDO� R�
SHUPDQHQWH�GHO�GRFHQWH�R�IXWXUR�GRFHQWH��2WUD�FRQFOXVLyQ��HV�TXH�QR�
VH�FRQWHPSOD�HQWUHQDPLHQWR�HQ�FRPSHWHQFLDV�FRPXQLFDWLYDV�D�OR�ODUJR�
GH�OD�FDUUHUD�GHO�PDJLVWHULR�

(Q�OD�WDEOD�\�JUiÀFR����HO�WRWDO�GH�OD�PXHVWUD�HV����HVWXGLDQWHV�GH�OD�
(VFXHOD� 3URIHVLRQDO� GH� (GXFDFLyQ� 6HFXQGDULD�� HQ� OD� FRPSHWHQFLD�
FRPXQLFDWLYD�HQ� OD�FRPSUHQVLyQ�GH�WH[WRV��VH�UHFRJLy� ORV�VLJXLHQWHV�
UHVXOWDGRV��(Q�HO� SUHWHVW�� ���HVWXGLDQWHV�REWXYLHURQ�HQ� OD� HVFDOD�GH�
YDORUDFLyQ�FXDOLWDWLYD�GH�´LQLFLRµ��TXH�UHSUHVHQWD�HO������HQ�HO�SRVWHVW�
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���HVWXGLDQWHV�VH�XELFDQ�HQ�OD�HVFDOD�GH�YDORUDFLyQ�FXDOLWDWLYD�GH�́ LQLFLRµ�
TXH�UHSUHVHQWD�HO������$Vt�PLVPR��HQ�HO�SUHWHVW�����HVWXGLDQWHV��HQ�OD�
HVFDOD�GH�YDORUDFLyQ�FXDOLWDWLYD�GH�´SURFHVRµ��TXH�UHSUHVHQWD�HO������
HQ�HO�SRVWHVW�����HVWXGLDQWHV�VH�XELFDQ�HQ�OD��YDORUDFLyQ�FXDOLWDWLYD�GH�
´SURFHVRµ�TXH�UHSUHVHQWD�HO�������'H�OD�PLVPD�PDQHUD��HQ�HO�SUHWHVW��
���HVWXGLDQWHV��HQ�OD�YDORUDFLyQ�FXDOLWDWLYD�GH�´ORJUR�GHVWDFDGRµ��TXH�
UHSUHVHQWD� HO� ����� HQ� HO� SRVWHVW�� ��� HVWXGLDQWHV� VH� XELFDQ� HQ� OD�
YDORUDFLyQ�FXDOLWDWLYD�GH�́ EXHQRµ�TXH�UHSUHVHQWD�HO������

3RU�WDQWR��VH�LQÀHUH��TXH�H[LVWH�VXÀFLHQWH�VHJXULGDG�SDUD�LQGLFDU��TXH�OD�
HVWUDWHJLD� GH� GLiORJR� LQÁX\H� SRVLWLYDPHQWH� HQ� OD� FRPSUHQVLyQ� GH�
OHFWXUD� GH� WH[WRV� HVFULWR� HQ� OD� OHQJXD� TXHFKXD�� UHDOL]DQGR� XQD�
FRPSDUDFLyQ�SURJUHVLYD�GH� OD�DSOLFDFLyQ�GH� OD� LQGLFDGD�HVWUDWHJLD�GH�
GLiORJR�� SRGHPRV�GHPRVWUDU� HQ� OD� YDORUDFLyQ� FXDOLWDWLYD� ´SURFHVR� \�
ORJUR�GHVWDFDGRµ�VXPDGRV�DPERV�HQ�HO�SUHWHVW��IXH�GH������PLHQWUDV�
FRQ�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�\�YDORUDGR�HQ�HO�SRVWHVW�IXH�GH������HV�
GHFLU��PHMRUy�HQ�XQ�����HQ�OD�FRPSUHQVLyQ�GH�OHFWXUD�HQ�WH[WRV�HQ�
TXHFKXD�� /R� TXH� SRGHPRV� PDQLIHVWDU�� TXH� ORV� HVWXGLDQWHV� Vt�
FRPSUHQGHQ� ORV� WH[WRV� HVFULWRV� HQ� TXHFKXD� FRPR�� LGHQWLÀFDU� ORV�
SHUVRQDMHV�� OXJDU�� WLHPSR� \� QDUUDGRU�� ,GHQWLÀFDQ� OD� LGHD� SULQFLSDO� \�
VHFXQGDULR��SXHGH�LQIHULU�HO�WtWXOR�GHO�FXHQWR�OHtGR��LQÀHUHQ�GDWRV�TXH�QR�
DSDUHFHQ�H[SOtFLWRV�HQ�HO�WH[WR��YDORUDQ�HO�FRQWHQLGR�GHO�WH[WR��HWF��3RU�
FRQVLJXLHQWH��TXHGD�GHPRVWUDGR�OD�KLSyWHVLV�HVSHFtÀFD�WUHV�

*RQ]DOHV� ��������HO� WUDEDMR�GH� LQYHVWLJDFLyQ�TXH�UHDOL]y� WLHQH�FRPR�
WtWXOR�´7HRUtDV�LPSOtFLWDV�GH�GRFHQWHV�GHO�iUHD�GH�FRPXQLFDFLyQ�DFHUFD�
GH� OD� FRPSUHQVLyQ� OHFWRUDµ�� (VWD� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�
JHQHUDO�´,GHQWLÀFDU�ODV�WHRUtDV�LPSOtFLWDV�DFHUFD�GH�OD�HQVHxDQ]D�GH�OD�
FRPSUHQVLyQ�OHFWRUD�GH�ORV�GRFHQWHV�GHO�iUHD�GH�&RPXQLFDFLyQ�GH�XQD�
LQVWLWXFLyQ�HGXFDWLYD�SULYDGD�GH�/LPD�0HWURSROLWDQDµ��/D�LQYHVWLJDFLyQ�
FRQFOX\y��6H�KD�LGHQWLÀFDGR�OD�SUHVHQFLD�GH�WUHV�WHRUtDV�LPSOtFLWDV�HQ�ORV�
FLQFR� GRFHQWHV� LQYHVWLJDGRV�� (Q� WUHV� GH� HOORV�� VH� HQFXHQWUD� XQD�

5(9,67$�('8&$&,Ð1���

������



FRUUHVSRQGHQFLD� HQWUH� VXV� UHSUHVHQWDFLRQHV� \� OD� 7HRUtD� GH� OD�
FRPSUHQVLyQ� OHFWRUD� HQWHQGLGD� FRPR� ©SURFHVR� GH� WUDQVIHUHQFLD� GH�
LQIRUPDFLyQª�TXH�VH�LGHQWLÀFD�FRQ�OD�©7HRUtD� LPSOtFLWD�UHSURGXFWLYDª��
/DV�UHSUHVHQWDFLRQHV�HQFRQWUDGDV�PXHVWUDQ�XQD�FRQVLVWHQFLD�WDQWR�HQ�
VXV� DÀUPDFLRQHV� FRPR� HQ� ORV� VXSXHVWRV� EiVLFRV� ODV� TXH� VXE\DFHQ��
FRQWLQXDQGR�FRQ�ODV�FRQFOXVLRQHV�GH�OD�LQYHVWLJDFLyQ�WHQHPRV��(Q�XQR�
GH�ORV�FDVRV�VH�KD�LGHQWLÀFDGR�OD�©WHRUtD�LPSOtFLWD�LQWHUSUHWDWLYDª��QR�VROR�
SRUTXH� KD\� XQD� FRUUHVSRQGHQFLD� HQWUH� VXV� UHSUHVHQWDFLRQHV� \� OD�
©7HRUtD� LQWHUDFWLYDª�GH� OD�FRPSUHQVLyQ� OHFWRUD��VLQR�SRUTXH��HQ�HVWH�
FDVR��HQWUH�ODV�DÀUPDFLRQHV�\�VXSXHVWRV�EiVLFRV�VH�LQFRUSRUD�DO�GRFHQWH�
FRPR� IDFWRU� FDXVDO�� 0RVWUDQGR� HO� FDUiFWHU� SUDJPiWLFR� �XVR� \�
DSOLFDFLyQ�� TXH� FDUDFWHUL]D� D� ODV� WHRUtDV� LPSOtFLWDV�� HQ�SDUWLFXODU� D� OD�
LQWHUSUHWDWLYD��3RU�~OWLPR��VH�KD�LGHQWLÀFDGR��HQ�XQ�VROR�FDVR��OD�©WHRUtD�
LPSOtFLWD� FUtWLFD� YDORUDWLYDª� TXH� HVWi� UHODFLRQDGD� FRQ� OD� ©7HRUtD�
WUDQVDFFLRQDO�GH�OD�FRPSUHQVLyQ�OHFWRUDª��3RU�~OWLPR��VH�FRQFOX\H��TXH�
KD\� XQ� SUHGRPLQLR� GH� OD� ©7HRUtD� LPSOtFLWD� UHSURGXFWLYDª�� TXH� HVWi�
DVRFLDGD�FRQ�OD�©7HRUtD�GH�OD�WUDQVIHUHQFLD�GH�OD�LQIRUPDFLyQª��VREUH�OD�
©7HRUtD�LPSOtFLWD�LQWHUSUHWDWLYDª�\�OD�©7HRUtD�LPSOtFLWD�FUtWLFD�YDORUDWLYDª��
3UHGRPLQLR�TXH�VH�PDQLÀHVWD�HQ�ORV�SURSyVLWRV�\�ODV�HVWUDWHJLDV�TXH�
PDQLÀHVWDQ�HQ�VXV�UHSUHVHQWDFLRQHV�LPSOtFLWDV�ORV�GRFHQWHV�HVWXGLDGRV��
(Q�FRQVHFXHQFLD��UHDOL]DQGR�XQD�YDORUDFLyQ�FRQMXQWD�GH�ODV�FDSDFLGDGHV�
FRPXQLFDWLYDV�HQ�OD�OHQJXD�TXHFKXD��SRGHPRV�DÀUPDU�TXH�OD�HVWUDWHJLD�
GH�GLiORJR� LQÁX\H�SRVLWLYDPHQWH�HQ�HO�GHVDUUROOR�GH� OD� FRPSHWHQFLD�
FRPXQLFDWLYD�HQ�OD�OHQJXD�TXHFKXD��(Q�OD�H[SUHVLyQ�RUDO��SURGXFH�GH�
PDQHUD�FRKHUHQWH�GLYHUVRV�WLSRV�GH�WH[WRV�RUDOHV��VHJ~Q�VX�SURSyVLWR�
FRPXQLFDWLYR��GH�PDQHUD�HVSRQWiQHD�R�SODQLÀFDGD�� �(Q�OD�SURGXFFLyQ�
GH� WH[WRV� HQ� OD� OHQJXD�TXHFKXD�� HO� HVWXGLDQWH� FRQVWUX\H� WH[WRV� FRQ�
FRKHUHQFLD��FRKHVLyQ��DGHFXDFLyQ�\�FRUUHFFLyQ�RUWRJUiÀFD�GH�DFXHUGR�
D� ODV� UHJODV� GH� HVFULWXUD� GH� OHQJXD� TXHFKXD�� (O� HVWXGLDQWH� KD�
GHVDUUROODGR�OD�FRPSHWHQFLD�GH�OD�FRPSUHVLyQ�GH�OD�OHFWXUD�HQ�ORV�WUHV�
QLYHOHV��OLWHUDO��LQIHUHQFLDO�\�FUtWLFR���
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$JUDGHFLPLHQWR�
1XHVWUD� JUDWLWXG� D� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�� SRU� HO� DSR\R� ÀQDQFLHUR� SDUD� UHRULHQWDU� QXHVWUR� WUDEDMR�
FRPR�GRFHQWHV�GHO�iUHD�GH�4XHFKXD��

5HIHUHQFLDV�ELEOLRJUiÀFDV

&HUUyQ�3DORPLQR�5����������/LQJ�tVWLFD�TXHFKXD��&X]FR��/LPDFSDPSD�
*UDQGH�

'LUHFFLyQ�5HJLRQDO�GH�(GXFDFLyQ�$\DFXFKR���������3UR\HFWR�(GXFDWLYR�
5HJLRQDO�$\DFXFKR�3(5�$�GHO������DO������81,&()��$\DFXFKR�

(VFREDU��$OEHUWR���������*UDPiWLFD�TXHFKXD�$QFDVK��+XDLODV�GH�*DU\�-��
3DUNHU��(GLFLyQ�,(3��0LQLVWHULR�GH�(GXFDFLyQ��/LPD�3HU~�

*DUFtD��/����������/HQJXD�,���5$��(',&,Ð1��/LPD�

*RQ]DOHV�� 0�� ������� WHVLV� 7HRUtDV� LPSOtFLWDV� GH� GRFHQWHV� GHO� iUHD� GH�
FRPXQLFDFLyQ�DFHUFD�GH�OD�FRPSUHQVLyQ�OHFWRUD��5HFXSHUDGR���GH�
DEULO�GH������

� KWWS���WHVLV�SXFS�HGX�SH�UHSRVLWRULR�KDQGOH�����������������

*URVMHDQ��)���������%LOLQJ�H�/D�SHUVRQD�GHO�ELFXOWXUDO�HQ�HO�RtGR� �HQ�HO�
0XQGR�VRUGR��(O�,GLRPD�GH�OD�VHxDO�(VWXGLD��Y������SiJ����������

+HUQiQGH]�� 5� ��������0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� �WD� HGLFLyQ��
0p[LFR��0F�*UDZ�+LOO�HGLWRUHV�

2UWt��&���������%LOLQJ�LVPR�\�GHVDUUROOR�FRJQLWLYR��3DOPD�GH�0DOORUFD��
,&(�GH�OD�8QLYHUVLWDW�GH�OHV�,OOHV�
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5HDO�$FDGHPLD�(VSDxROD��������������HGLFLyQ��5HFXSHUDGR�GH��
� KWWS���ZZZ�UDH�HV�UDH�KWPO

5RGUtJXH]�� /�� ������� WHVLV� ´ODV� 3UDFWLFDV� SHGDJyJLFDV� EDVDGDV� HQ�
HQIRTXH� FRPXQLFDWLYR� IXQFLRQDO� \� VX� LQFLGHQFLD� HQ� ODV�
KDELOLGDGHV� FRPXQLFDWLYDV�� GHVGH� OD� SHUFHSFLyQ� GH� ORV�
'RFHQWHV��5HFXSHUDGR���������

� ÀOH����&��8VHUV�/8,6�'RZQORDGV�ODV�SUDFWLFDV�SHGDJRJLFDV�
EDVDGDV�HQ�HO�HQIRTXH�FRPXQLFDWLYR�IXQFLRQDO�\�VX�
LQFLGHQFLD�HQ�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�GHVGH�OD�
SHUFHSFLRQ�GH�ORV�GRFHQWHV�XQ�HVWXGLR�GH�FDVR�SGI

=DULTXLH\� 5�� \� &yUGRYD�� *�� �������� 4D\QD�� NXQDQ�� SDTDULQ�� 8QD�
LQWURGXFFLyQ� SUiFWLFD� DO� TXHFKXD� FKDQFD�� 38&3�� SULPHUD�
HGLFLyQ��/LPD�
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