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5HVXPHQ
(O� REMHWLYR� GHO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� IXH� GHWHUPLQDU� OD�
LQÁXHQFLD� GH� OD� DSOLFDFLyQ� GH� HVWUDWHJLDV� GLGiFWLFDV� HQ� HO� QLYHO� GH�
FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV� SHULRGtVWLFRV� HQ� ORV�
HVWXGLDQWHV�GH�ORV�3�$��´*XDPiQ�3RPD�GH�$\DODµ��������3DUD�HOOR��VH�
SUHFLVD� HO� DFHUYR� WHyULFR� FRQFHSWXDO�� TXH� SDVy� SRU� XQ� SURFHVR� GH�
DQiOLVLV�� UHÁH[LyQ� \� FRQWUDVWDFLyQ� SHUPDQHQWH� FRQ� ORV� GDWRV� GHO�
GLDJQyVWLFR�� (O� WLSR� GH� LQYHVWLJDFLyQ� HV� H[SHULPHQWDO�� (O� GLVHxR� HV�
FXDVLH[SHULPHQWDO� �OD� LQIRUPDFLyQ� IXH� UHFROHFWDGD� D� WUDYpV� GH� XQD�
HYDOXDFLyQ� GH� OD� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV���HO�QLYHO�HV�H[SOLFDWLYR��VH�FRPSUHQGLy�HO�SRUTXp�GHO�EDMR�
QLYHO�GH�FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV�\�HQ�
TXp�FRQGLFLRQHV�VH�GHVDUUROOD����)LQDOPHQWH��VH�GHWHUPLQy�FRQFOXVLRQHV�
LPSRUWDQWHV�� /RV� UHVXOWDGRV� VRQ� ORV� VLJXLHQWHV�� 6L� FRQWUDVWDPRV� OD�
HYDOXDFLyQ� SUHWHVW� \� SRVWHVW�� UHVSHFWR� D� OD� FRPSUHQVLyQ� FUtWLFR�
YDORUDWLYD� GH� GLVFXUVRV� SHULRGtVWLFRV�� OD� GLIHUHQFLD� GH� SRUFHQWDMH� GH�
HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV�DVSHFWRV�GH�HYDOXDFLyQ�HV�QRWRULD��(Q�OD�
HYDOXDFLyQ� SUHWHVW� VH� HQFXHQWUDQ� HQ� SURPHGLR� HQ� HO� QLYHO� ��� PDOR�
������� QLYHO� ��� UHJXODU� ������� QLYHO� ��� EXHQR� ������ \� HO� QLYHO� ���
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H[FHOHQWH��������UHVSHFWR�DO�SULPHU�DVSHFWR��(Q�HO�PLVPR�DVSHFWR��HQ�
OD�HYDOXDFLyQ�SRVWHVW��HO�UHVXOWDGR�HV�FRPR�VLJXH��QLYHO����PDOR�HV�GH�
����QLYHO����UHJXODU�HV�GH������QLYHO����EXHQR�HV�GH�����\�HO�QLYHO����
H[FHOHQWH�HV�GH������(VWRV�GDWRV�HVWDGtVWLFRV�QRV�PXHVWUDQ�FDPELR�
VLJQLÀFDWLYR� HQ� WRGRV� ORV� DVSHFWRV�� /RV� UHVXOWDGRV� VRQ� DOHQWDGRUHV��
GHELGR�D�TXH�HO� JUDQ�SRUFHQWDMH�GH� ORV�HVWXGLDQWHV�KDQ� VXSHUDGR� OD�
GLÀFXOWDG� HQ� OD� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV�

3DODEUDV� FODYHV�� &RPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV

$EVWUDFW
7KH� REMHFWLYH� RI� WKH� SUHVHQW� UHVHDUFK�ZRUN�ZDV� WR� GHWHUPLQH� WKH�
LQÁXHQFH�RI�WKH�DSSOLFDWLRQ�RI�GLGDFWLF�VWUDWHJLHV�LQ�WKH�OHYHO�RI�FULWLFDO�
HYDOXDWLYH�XQGHUVWDQGLQJ�RI�MRXUQDOLVWLF�GLVFRXUVHV�LQ�WKH�VWXGHQWV�RI�WKH�
3�$�� ´*XDPiQ� 3RPD� GH� $\DODµ�� ������ )RU� WKLV�� WKH� FRQFHSWXDO�
WKHRUHWLFDO� KHULWDJH� LV� UHTXLUHG�� ZKLFK� ZHQW� WKURXJK� D� SURFHVV� RI�
DQDO\VLV��UHÁHFWLRQ�DQG�SHUPDQHQW�FRQWUDVW�ZLWK�WKH�GLDJQRVWLF�GDWD��
7KH�W\SH�RI�UHVHDUFK�LV�H[SHULPHQWDO��7KH�GHVLJQ�LV�TXDVL�H[SHULPHQWDO�
�WKH� LQIRUPDWLRQ�ZDV�FROOHFWHG� WKURXJK�DQ�HYDOXDWLRQ�RI� WKH�FULWLFDO�
HYDOXDWLYH� XQGHUVWDQGLQJ� RI� MRXUQDOLVWLF� GLVFRXUVHV��� 7KH� OHYHO� LV�
H[SODQDWRU\� �WKH� UHDVRQ� IRU� WKH� ORZ� OHYHO� RI� FULWLFDO�HYDOXDWLYH�
XQGHUVWDQGLQJ�RI�MRXUQDOLVWLF�GLVFRXUVHV�DQG�XQGHU�ZKDW�FRQGLWLRQV�LW�
GHYHORSV�� ZDV� XQGHUVWRRG�� )LQDOO\�� LPSRUWDQW� FRQFOXVLRQV� ZHUH�
GHWHUPLQHG��7KH�UHVXOWV�DUH�DV�IROORZV��,I�ZH�FRQWUDVW�WKH�SUHWHVW�DQG�
SRVWWHVW�HYDOXDWLRQ��UHJDUGLQJ�WKH�FULWLFDO�HYDOXDWLYH�XQGHUVWDQGLQJ�RI�
MRXUQDOLVWLF�GLVFRXUVHV��WKH�GLIIHUHQFH�LQ�WKH�SHUFHQWDJH�RI�VWXGHQWV�LQ�
WKH� GLIIHUHQW� DVSHFWV� RI� HYDOXDWLRQ� LV� QRWLFHDEOH�� ,Q� WKH� SUHWHVW�
DVVHVVPHQW�WKH\�DUH�RQ�DYHUDJH�DW�OHYHO����EDG��������OHYHO����UHJXODU�
�������OHYHO����JRRG�������DQG�OHYHO����H[FHOOHQW��������FRPSDUHG�WR�
WKH�ÀUVW�DVSHFW��,Q�WKH�VDPH�DVSHFW��LQ�WKH�SRVWWHVW�HYDOXDWLRQ��WKH�UHVXOW�
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LV�DV�IROORZV��OHYHO����EDG�LV�����OHYHO����UHJXODU�LV������OHYHO����JRRG�LV�
���� DQG� OHYHO� ��� H[FHOOHQW� LV� ����� 7KHVH� VWDWLVWLFDO� GDWD� VKRZ� XV�
VLJQLÀFDQW�FKDQJH�LQ�DOO�DVSHFWV��7KH�UHVXOWV�DUH�HQFRXUDJLQJ��EHFDXVH�
WKH�ODUJH�SHUFHQWDJH�RI�VWXGHQWV�KDYH�RYHUFRPH�WKH�GLIÀFXOW\� LQ�WKH�
FULWLFDO�HYDOXDWLYH�XQGHUVWDQGLQJ�RI�MRXUQDOLVWLF�GLVFRXUVHV�

�.H\ZRUGV��&ULWLFDO�HYDOXDWLYH�XQGHUVWDQGLQJ�RI�MRXUQDOLVWLF�GLVFRXUVHV

,QWURGXFFLyQ
(O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� WLHQH� SRU� WtWXOR� ´(VWUDWHJLDV�
GLGiFWLFDV� SDUD� OD� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV�HQ�ORV�HVWXGLDQWHV�GH�ORV�3ODQWHOHV�GH�$SOLFDFLyQ�́ *XDPiQ�
3RPD�GH�$\DODµ��������6H�VXVWHQWD�HQ�ODV�QXHYDV�QHFHVLGDGHV�GH�OD�HUD�
GHO� FRQRFLPLHQWR� TXH� GDQ� OXJDU� D� QXHYDV� PRWLYDFLRQHV��
IXQGDPHQWDOPHQWH�� HQ� HVWUDWHJLDV� GLGiFWLFDV� SDUD� OD� FRPSUHQVLyQ�
FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV� SHULRGtVWLFRV�� (O� REMHWLYR� FRQVLVWH� HQ�
GHWHUPLQDU�OD�LQÁXHQFLD�GH�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�GLGiFWLFDV�HQ�HO�
QLYHO�GH�FRPSUHQVLyQ�FUtWLFR�²�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV�HQ�
ORV�HVWXGLDQWHV�GHO�9,,�FLFOR�GH�(GXFDFLyQ�6HFXQGDULD�GH�ORV�3ODQWHOHV�GH�
$SOLFDFLyQ�́ *XDPiQ�3RPD�GH�$\DODµ�������

3DUD�HO�HVWXGLR�VH�WRPy�HQ�FXHQWD�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�
´&RPSHWHQFLDV�SDUD�OD�FRPSUHQVLyQ�GH�WH[WRV�\�HO�SHQVDPLHQWR�FUtWLFR�
HQ�QLYHO�PHGLR�\�XQLYHUVLWDULRµ�GH�+LOGD�'LIDELR�GH�$QJODW���������TXLHQ�
FRQFOX\H�TXH�ODV�D\XGDV��LQVWUXFWLYDV��\��HVWUDWHJLDV��GLGiFWLFDV��SDUD��OD��
SURPRFLyQ��GH��OD��FRPSUHQVLyQ��OHFWRUD��TXH��IXH��DSOLFDGR��SURGXFHQ��
HIHFWRV� REMHWLYDPHQWH� SRVLWLYRV� HQ� DWHQFLyQ� VHOHFWLYD� D� ODV�
VHxDOL]DFLRQHV�� RUJDQL]DFLyQ� FRKHUHQWH� \� FRKHVLYD� GHO� WH[WR��
HODERUDFLyQ� \� PDFURSURFHVDPLHQWR�� DQWLFLSDFLyQ�� LQIHUHQFLD� \�
SUHGLFFLyQ���DFWLYDFLyQ�GHO�FRQRFLPLHQWR�SUHYLR��UHVXPHQ��IRUPXODFLyQ�
GH� DXWRSUHJXQWDV�� HVWUDWHJLDV� PHWDFRJQLWLYDV� GH� SODQLÀFDFLyQ��
PRQLWRUHR� \� UHYLVLyQ�� (O� WUDEDMR� KDFH� DOXVLyQ� D� ODV� FRPSHWHQFLDV�
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OHFWRUDV�� TXH� WRGR� HVWXGLDQWH� GHEH� GHVDUUROODU� D� FDEDOLGDG� SDUD�
GHVHQYROYHUVH� HÀFD]PHQWH� HQ� OD� VRFLHGDG�� HQ� XQ� PXQGR� WDQ�
FRPSHWLWLYR�FRPR�HO�QXHVWUR�

(Q�HO�SUHVHQWH� LQIRUPH�ÀQDO�GH� LQYHVWLJDFLyQ��HQ�FRQFRUGDQFLD� D� ORV�
REMHWLYRV�SURSXHVWRV�\�HO�FURQRJUDPD�GH�DFWLYLGDGHV��IXQGDPHQWDPRV�
HO�PDUFR�WHyULFR��PDWHULDO�\�PpWRGR�\�ORV�UHVXOWDGRV�GH�LQYHVWLJDFLyQ�D�
SDUWLU�GH� OD� DSOLFDFLyQ�GH�HVWUDWHJLDV�GLGiFWLFDV�SDUD� OD� FRPSUHQVLyQ�
FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV��/DV�HVWUDWHJLDV�GLGiFWLFDV�
SDUD� OD� SURPRFLyQ� GH� OD� FRPSUHQVLyQ� OHFWRUD� SURGXFHQ� HIHFWRV�
REMHWLYDPHQWH� IDYRUDEOHV� UHVSHFWR� D� OD� RUJDQL]DFLyQ� FRKHUHQWH� \�
FRKHVLYD�GHO�WH[WR��HODERUDFLyQ�\�PDFURSURFHVDPLHQWR��DQWLFLSDFLyQ��
LQIHUHQFLD�\�SUHGLFFLyQ���DFWLYDFLyQ�GHO�FRQRFLPLHQWR�SUHYLR��UHVXPHQ�\�
IRUPXODFLyQ�GH�SUHJXQWDV�

8QD� GH� ODV� UD]RQHV� TXH� KD� PRWLYDGR� HO� SUHVHQWH� HVWXGLR� IXH� OD�
SUHRFXSDFLyQ�GH�KDEHU�GLDJQRVWLFDGR�HVWXGLDQWHV�GH�ORV�~OWLPRV�JUDGRV�
GH�(GXFDFLyQ�6HFXQGDULD�GH� ORV�3��$��´*XDPiQ�3RPD�GH�$\DODµ�FRQ�
GLÀFXOWDGHV� HQ� OD� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV�� \� HQ� VX� PD\RUtD� FRQ� SUREOHPDV� GH� UHQGLPLHQWR�
DFDGpPLFR�

&RQVHFXHQWHPHQWH�� VH� DSOLFy� GLYHUVDV� HVWUDWHJLDV� GLGiFWLFDV�
PRWLYDGRUDV�FRPR�XQ�PHFDQLVPR�TXH�JXtD�HO�SURFHVR�GH�FRPSUHQVLyQ�
FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV� SHULRGtVWLFRV� HQ� HO� iPELWR� GH� OD�
HGXFDFLyQ� EiVLFD�� (VWD� LQYHVWLJDFLyQ� FRQVWLWX\H� XQD� SURSXHVWD� TXH�
SHUPLWLUi�D�ORV�HVWXGLDQWHV�SRWHQFLDU�VXV�FDSDFLGDGHV�GH�FRPSUHQVLyQ�
LQIHUHQFLDO� \� FUtWLFR�YDORUDWLYD� GH� WH[WRV� \� VXV� KDELOLGDGHV�
FRPXQLFDWLYDV�� 3DUD� ORJUDU� ORV� REMHWLYRV� SURSXHVWRV�� VH� RUJDQL]y� \�
SURFHVy� OD� LQIRUPDFLyQ� ELEOLRJUiÀFD� UHIHULGD� DO� WHPD�� PRWLYR� GH�
LQYHVWLJDFLyQ�
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0DWHULDO�\�PpWRGRV
3DUD� OD� SUHVHQWH� LQYHVWLJDFLyQ� DFXGLPRV� D� IXHQWHV� GH� FDUiFWHU�
GRFXPHQWDO�\�GLIHUHQWHV�WLSRV�GH�WH[WRV�SHULRGtVWLFRV��FRQ�OD�ÀQDOLGDG�
GH� SRQHU� D� SUXHED� OD� KLSyWHVLV� \� GDU� UHVSXHVWD� D� ODV� LQWHUURJDQWHV��
DVLPLVPR�� VH� KD� XWLOL]DGR� IXHQWHV� ELEOLRJUiÀFDV�� 6H� KDQ� FRQVXOWDGR��
SULQFLSDOPHQWH�WH[WRV�DFWXDOHV�VREUH�HO�WHPD�GH�LQYHVWLJDFLyQ��HO�DQiOLVLV�
QRV�KD�SHUPLWLGR�FRPSUHQGHU�OD�HVHQFLD�GH�ODV�WHRUtDV�YLJHQWHV��

/RV� PpWRGRV� TXH� VH� HVWiQ� XWLOL]DQGR� VRQ�� HO� LQGXFWLYR� GHGXFWLYR�
�PpWRGR�JHQHUDO��\�HO�KLSRWpWLFR�GHGXFWLYR��PpWRGR�SDUWLFXODU��

,QGXFWLYR�GHGXFWLYR�

,QGXFFLyQ�� /D� REVHUYDFLyQ� UHSHWLGD� GH� VDEHUHV� SURSLRV� HQ� ORV�
HVWXGLDQWHV�GH�QLYHO�EiVLFR�QRV�SHUPLWLy�REWHQHU�XQD�FRQFOXVLyQ��WUDHQ�
FRQVLJR� UHFXUVRV�� PHGLRV�� SURFHGLPLHQWRV�� WpFQLFDV� TXH� HQ� VX�
FRWLGLDQLGDG� HV� IXQFLRQDO�� 3RU� RWUR� ODGR�� SDUD� ORJUDU� OD� FODULGDG� GHO�
SUREOHPD�VH�KD�RSHUDFLRQDOL]DGR�ODV�YDULDEOHV�WUDWDQGR�GH�SUHFLVDU�ODV�
HVWUDWHJLDV� GLGiFWLFDV� SDUD� OD� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� \� ODV�
GLPHQVLRQHV�GH�OD�YDOLGDFLyQ�GH�ORV�VDEHUHV�SURSLRV�GH�ORV�HVWXGLDQWHV�

'HGXFFLyQ��1RV�SHUPLWLy�SURSRQHU�JHQHUDOL]DFLRQHV�\�FRQFOXVLRQHV�
YiOLGDV�GHULYDGDV�GH� ODV�SUHPLVDV��PHGLDQWH� OD� LQIHUHQFLD��8WLOL]DPRV�
GDWRV� FRQÀDEOHV� HQ� HO� SURFHVR�� SRU� OR� TXH�� ODV� FRQFOXVLRQHV� TXH�
REWXYLPRV�SUHVHQWDQ�XQD�PD\RU�VROLGH]�

+LSRWpWLFR�� GHGXFWLYR�� 3DUD� OD� LQYHVWLJDFLyQ� VH� KD� SODQWHDGR� XQD�
KLSyWHVLV� SULQFLSDO�� 6L� VH� DSOLFD� GH�PDQHUD� SHUWLQHQWH� ODV� HVWUDWHJLDV�
GLGiFWLFDV��HQWRQFHV�VH�HOHYD�HO�QLYHO�GH�FRPSUHQVLyQ�FUtWLFR�²�YDORUDWLYD�
GH�GLVFXUVRV�SHULRGtVWLFRV�HQ�ORV�HVWXGLDQWHV�GH� � �ORV� �3�$��´*XDPiQ�
3RPD�GH�$\DODµ�������VREUH�OD�EDVH�GH�ORV�GDWRV�GLVSRQLEOHV�SURGXFWR�
GHO� GLDJQyVWLFR� \� GH� OD� REVHUYDFLyQ� GLUHFWD� GH� ORV� SURFHVRV� GH�

5(9,67$�('8&$&,Ð1���

�������



HQVHxDQ]D�DSUHQGL]DMH�
�
1R�WRGRV�ORV�GDWRV�REWHQLGRV�WXYLHURQ�HO�PLVPR�SHVR�HQ�HO�SURFHVR�GHO�
GLDJQyVWLFR��+XER�GDWRV�PiV�FRQÀDEOHV�SRU�VX�REMHWLYLGDG��/XHJR�GHO�
SURFHVR� GH� DQiOLVLV� GH� ORV� LQGLFLRV� UHFRJLGRV�� VH� SURFHGLy� FRQ� HO�
SODQWHDPLHQWR�GH�OD�KLSyWHVLV�GLDJQyVWLFD�TXH�SHUPLWLy�PiV�DGHODQWH��
H[SOLFDU�ORV�KDOOD]JRV�EDVDGRV�HQ�OD�UHODFLyQ�FDXVD���HIHFWR��(Q�OD�HWDSD�
GH�UHÀQDPLHQWR�GH�OD�KLSyWHVLV�VH�KDQ�SURSXHVWR�HVWUDWHJLDV�GLGiFWLFDV�
SDUD�OD�FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV��TXH�
IXH�LPSRUWDQWH�SDUD�HO�SURFHVR�GH�YDOLGDFLyQ�GH�ORV�VDEHUHV�SURSLRV�GH�
ORV� HVWXGLDQWHV�� /RV� GDWRV� GHO� GLDJQyVWLFR� IXHURQ� LQWHUSUHWDGRV��
UHODFLRQDQGR�ORV�KDOOD]JRV�SRU�VX�FRQVLVWHQFLD�

7LSR� GH� LQYHVWLJDFLyQ�� (VWD� LQYHVWLJDFLyQ� FRUUHVSRQGH� DO� WLSR�
DSOLFDGD�� SDUD� 0XULOOR� �������� UHFLEH� HO� QRPEUH� GH� ´LQYHVWLJDFLyQ�
SUiFWLFD� R� HPStULFDµ�� TXH� VH� FDUDFWHUL]D� SRU� EXVFDU� OD� DSOLFDFLyQ� R�
XWLOL]DFLyQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV��D�OD�YH]�TXH�VH�DGTXLHUHQ�
RWURV��GHVSXpV�GH�LPSOHPHQWDU�\�VLVWHPDWL]DU�OD�SUiFWLFD�EDVDGD�HQ�OD�
LQYHVWLJDFLyQ�� (O� XVR� GHO� FRQRFLPLHQWR� \� ORV� UHVXOWDGRV� GH� OD�
LQYHVWLJDFLyQ� GD� FRPR� UHVXOWDGR� XQD� IRUPD� ULJXURVD�� RUJDQL]DGD� \�
VLVWHPiWLFD�GH�FRQRFHU�OD�UHDOLGDG��5DWLÀFD��6LHUUD��������

� � � /DV� LQYHVWLJDFLRQHV� DSOLFDGDV� VH� RULHQWDQ� D� UHVROYHU��
SUREOHPDV�� GHO� PLVPR� PRGR�� VH� DSUHFLD� TXH� OD�
LQYHVWLJDFLyQ� VH� RULHQWD� DO� FRQRFLPLHQWR� GH� XQD�
UHDOLGDG�FRPSOHMD�HQ�XQD�VLWXDFLyQ�HVSDFLR�WHPSRUDO��
3RU�VX�FDUiFWHU�HV�FXDQWLWDWLYD�\D�TXH�VH�WUDWD�GH�XQD�
LQYHVWLJDFLyQ�� FX\RV� GDWRV� VHUiQ� FXDQWLÀFDGRV� \�
OOHJDUHPRV�D�JHQHUDOL]DFLRQHVµ��S�����

(O�QLYHO�GH�LQYHVWLJDFLyQ�IXH�GHVFULSWLYR��SRUTXH�QRV�SHUPLWLy�UHYHODU�OD�
LQÁXHQFLD� GH� HVWUDWHJLDV� GLGiFWLFDV� SDUD� OD� FRPSUHQVLyQ� FUtWLFR�
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YDORUDWLYD� GH�GLVFXUVRV� SHULRGtVWLFRV� HQ� HO� SURFHVR�GH� YDOLGDFLyQ�GH�
VDEHUHV� SURSLRV�� (Q� HIHFWR�� QXHVWUR� LQWHUpV� HV� HVWXGLDU�� H[SOLFDU� H�
LQWHUSUHWDU�ODV�OH\HV�GH�XQD�UHDOLGDG��SRU�TXp�RFXUUH�XQ�IHQyPHQR��HQ�
TXp� FRQGLFLRQHV� VH� GD� HVWH�� R� SRU� TXp� OD� YDULDEOH� LQGHSHQGLHQWH��
HVWUDWHJLDV� GLGiFWLFDV� SURSLFLD� FDPELRV� HQ� OD� YDULDEOH� GHSHQGLHQWH��
FyPR�HV�TXH�VXV�SURFHGLPLHQWRV�JDUDQWL]DQ�OD�YDOLGDFLyQ�GH�ORV�VDEHUHV�
SURSLRV� HQ� ORV� HVWXGLDQWHV�GH�SUHJUDGR�HQ� FRQWH[WRV�GLIHUHQFLDGRV��
&RQÀUPD�9HOiVTXH]��������TXH�ODV�LQYHVWLJDFLRQHV�GH�QLYHO�H[SOLFDWLYR�
VRQ� DTXHOODV� TXH� WLHQHQ� FRPR� ÀQ� GHWHUPLQDU� ODV� FDXVDV� GH� ORV�
IHQyPHQRV�\�GHVFULELU�ORV�PHFDQLVPRV�GH�VX�IXQFLRQDPLHQWR��&DUUDVFR�
������� VHxDOD� TXH� OD� ´LQYHVWLJDFLyQ� H[SOLFDWLYD� UHVSRQGH� D� OD�
LQWHUURJDQWH�¢SRU�TXp"��HV�GHFLU��FRQ�HVWH�HVWXGLR�SRGHPRV�FRQRFHU�SRU�
TXp�HO�KHFKR�R� IHQyPHQR�GH� OD�UHDOLGDG�WLHQH�WDOHV�FDUDFWHUtVWLFDV�R�
FXDOLGDGHVµ��S�����

'LVHxR��(O�GLVHxR�HV�H[SHULPHQWDO�HQ�VX�YDULDQWH�SUH�H[SHULPHQWDO��
5HVDOWDPRV�HO� SODQWHDPLHQWR�GH�3LQHGD� \�RWURV� �������� ORV� HVWXGLRV�
H[SHULPHQWDOHV�VH�FDUDFWHUL]DQ�́ SRU�OD�LQWURGXFFLyQ�\�PDQLSXODFLyQ�GHO�
IDFWRU�FDXVD�SDUD�OD�GHWHUPLQDFLyQ�SRVWHULRU�GHO�HIHFWR��VL�H[LVWH�XQD�
UHODFLyQ�FDXVDO�HQWUH� OD�YDULDEOH� LQGHSHQGLHQWH�\� OD�GHSHQGLHQWH�� � OD�
PHGLFLyQ� GHO� HIHFWR� DQWHV� GH� OD� LQWHUYHQFLyQ� GH� OD� YDULDEOH�
LQGHSHQGLHQWH�GHEHQ�VHU�VLPLODUHV��PLHQWUDV�TXH�ORV�UHVXOWDGRV�GHVSXpV�
GH�OD�LQWHUYHQFLyQ�VHUiQ�GLIHUHQWHVµ��S������

/DV� YDULDEOHV�� 6HJ~Q� HO� FULWHULR� PHWRGROyJLFR� HV� LQGHSHQGLHQWH� \�
GHSHQGLHQWH�

9DULDEOH� LQGHSHQGLHQWH�� HVWUDWHJLDV� GLGiFWLFDV�� 3UHVHQWD� HO�
GRPLQLR�FDXVDO��VH�SUHVXPH�TXH�FDXVD�R�DIHFWD�D�OD�RWUD�YDULDEOH�HQ�ORV�
UHVXOWDGRV��6HJ~Q�3LQR��������HV�DTXHOOD�TXH�HO�LQYHVWLJDGRU�PRGLÀFD�D�
YROXQWDG�SDUD�DYHULJXDU�VL�VXV�FDPELRV�SURYRFDQ�R�QR�YDULDFLRQHV�HQ�OD�
YDULDEOH�GHSHQGLHQWH��
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(Q� FRQVHFXHQFLD�� OD� YDULDEOH� LQGHSHQGLHQWH� HMHUFH� LQÁXHQFLD� HQ� OD�
GHSHQGLHQWH�� \� VRQ� ODV�TXH�SHUPLWHQ�H[SOLFDU��$GHPiV�� OD�HVWUDWHJLD�
GLGiFWLFD�VHUi�DTXHOOD�TXH�GHQWUR�GH�OD�UHODFLyQ�GH�WHPSRUDOLGDG�TXH�
SURSRQH�OD�KLSyWHVLV��VH�GHWHUPLQD�FRPR�FDXVDV��/D�ÀQDOLGDG�GH�HVWH�
FRQWURO�GLUHFWR�HV�YHU�VL�JHQHUD�FDPELRV�HQ�OD�RWUD�YDULDEOH�UHODFLRQDGD�
�
9DULDEOH� GHSHQGLHQWH�� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH�
GLVFXUVRV�SHULRGtVWLFRV��$FW~D�FRPR�HIHFWR�GH�XQD�FDXVD�TXH�HMHUFH�
FRHUFLyQ��&DEH�SUHFLVDU�TXH�OD�YDOLGDFLyQ�GH�FRPSUHQVLyQ�GH�WH[WRV�
H[SOLFD�ORV�HIHFWRV�R�UHVXOWDGRV�UHVSHFWR�D�ORV�FXDOHV�KD\�TXH�EXVFDU�XQ�
PRWLYR�R�UD]yQ�GH�VHU��'H�WDO�PDQHUD�SRGHPRV�GHQRPLQDU�YDULDEOH�
FRQGLFLRQDGD��SRUTXH�VHUi�DIHFWDGD�SRU� OD�SUHVHQFLD�\�DFFLyQ�GH� ODV�
HVWUDWHJLDV� GLGiFWLFDV� HQ� ORV� UHVXOWDGRV�� (VWD� HV� OD� YDULDEOH� TXH� VH�
REVHUYD�R�PLGH��HO�SURSyVLWR�GH�HVWD�REVHUYDFLyQ�HV�GHWHUPLQDU�VL�ODV�
HVWUDWHJLDV� GLGiFWLFDV� KDQ� JHQHUDGR� ORV� FDPELRV� HQXQFLDGRV� HQ� ODV�
KLSyWHVLV��(VWD�YDULDEOH�HV�OD�TXH�WRPDUi�YDORUHV�GLIHUHQWHV�HQ�IXQFLyQ�D�
ODV�PRGLÀFDFLRQHV�

5HVXOWDGRV�\�GLVFXVLyQ
3DUD�OD�FRPSUHQVLyQ�DFHUWDGD�GH�ORV�UHVXOWDGRV�GHO�SUHVHQWH�WUDEDMR�GH�
LQYHVWLJDFLyQ�FRQVLGHUDPRV�FXDWUR�QLYHOHV�

1LYHO����H[FHOHQWH�����D����SXQWRV�� �/RJUy�GHVDUUROODU�OD�FDSDFLGDG�GH�
FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV

1LYHO����EXHQR�����D����SXQWRV�� �/RJUy�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�
GH�FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV�GH�PDQHUD�
VDWLVIDFWRULD

1LYHO� ��� UHJXODU� ���� D� ��� SXQWRV��  � 6H� HQFXHQWUD� HQ� SURFHVR� GH�
GHVDUUROOR� GH� OD� FDSDFLGDG� GH� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH�
GLVFXUVRV�SHULRGtVWLFRV�
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1LYHO����PDOR�����D����SXQWRV�� �6H�HQFXHQWUD�HQ�LQLFLR�GH�GHVDUUROOR�
GH� OD� FDSDFLGDG� GH� FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� GLVFXUVRV�
SHULRGtVWLFRV

/D�DGHFXDGD�DSOLFDFLyQ�GH�HVWUDWHJLDV�GLGiFWLFDV�LQÁX\H�HQ�HO�GHVDUUROOR�
GH� OD� FDSDFLGDG� GH� FRPSUHQVLyQ� GH� GLVFXUVRV� SHULRGtVWLFRV� GH� ORV�
HVWXGLDQWHV�GH�ORV�3�$��́ *XDPiQ�3RPD�GH�$\DODµ�

(Q�ORV�GLIHUHQWHV�DVSHFWRV�D�HYDOXDU��OD�GLIHUHQFLD�HQWUH�SUHWHVW�\�SRVWHVW�
HV�QRWRULD��3RU�HMHPSOR��HQ�OD�HYDOXDFLyQ�SUHWHVW��FRUUHVSRQGLHQWH�D�OD�
FRPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� UHSRUWDMH� VRFLDO�� D� SDUWLU� GH� OD�
DSOLFDFLyQ�GH�OD�HVWUDWHJLD��GH�HVTXHPD�DQDOtWLFR��VH�HQFHQWUDEDQ�HQ�HO�
QLYHO����PDOR��������QLYHO����UHJXODU��������QLYHO����EXHQR�������\�HO�
QLYHO����H[FHOHQWH��������(Q�HO�PLVPR�DVSHFWR��HQ�OD�HYDOXDFLyQ�SRVWHVW��
HO�UHVXOWDGR�HV�FRPR�VLJXH��QLYHO����PDOR�HV�GH�����QLYHO����UHJXODU�HV�GH�
�����QLYHO����EXHQR�HV�GH�����\�HO�QLYHO����H[FHOHQWH�HV�GH������(VWRV�
GDWRV� HVWDGtVWLFRV� QRV� PXHVWUDQ� FDPELR� VLJQLÀFDWLYR� HQ� WRGRV� ORV�
DVSHFWRV�� /RV� UHVXOWDGRV� VRQ� DOHQWDGRUHV�� GHELGR� D� TXH� HO� JUDQ�
SRUFHQWDMH� GH� ORV� HVWXGLDQWHV� KDQ� VXSHUDGR� OD� GLÀFXOWDG� HQ� OD�
FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�GLVFXUVRV�SHULRGtVWLFRV�

(VWRV�UHVXOWDGRV�IXHURQ�FRUURERUDGRV�SRU�ORV�DSRUWHV�GH�+LOGD�'LIDELR�
GH� $QJODW� �������� TXLHQ� GHVDUUROOy� VX� LQYHVWLJDFLyQ� SDUD� REWHQHU� HO�
JUDGR�GH�GRFWRUD�HQ�HGXFDFLyQ�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R�GH�
$UJHQWLQD��)DFXOWDG�GH�)LORVRItD�\�/HWUDV��EDMR�HO�WtWXOR��´&RPSHWHQFLDV�
SDUD�OD�FRPSUHQVLyQ�GH�WH[WRV�\�HO�SHQVDPLHQWR�FUtWLFR�HQ�QLYHO�PHGLR�\�
XQLYHUVLWDULRµ�� (Q� HVWD� LQYHVWLJDFLyQ� FRQFOX\H� TXH� ODV� D\XGDV��
LQVWUXFWLYDV� \� HVWUDWHJLDV� GLGiFWLFDV� SDUD� OD� SURPRFLyQ� GH� OD��
FRPSUHQVLyQ�OHFWRUD�TXH�IXH�DSOLFDGR�SURGXFHQ�HIHFWRV��REMHWLYDPHQWH�
SRVLWLYRV� HQ� DWHQFLyQ� VHOHFWLYD� D� ODV� VHxDOL]DFLRQHV�� RUJDQL]DFLyQ�
FRKHUHQWH�\�FRKHVLYD�GHO�WH[WR���HODERUDFLyQ��\��PDFURSURFHVDPLHQWR��
DQWLFLSDFLyQ�� LQIHUHQFLD� \� SUHGLFFLyQ�� DFWLYDFLyQ� GHO� FRQRFLPLHQWR�
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SUHYLR�� UHVXPHQ�� IRUPXODFLyQ� GH� DXWRSUHJXQWDV�� HVWUDWHJLDV�
PHWDFRJQLWLYDV�GH�SODQLÀFDFLyQ��PRQLWRUHR�\�UHYLVLyQ��(O�WUDEDMR�KDFH�
DOXVLyQ� D� ODV� FRPSHWHQFLDV� OHFWRUDV�� TXH� WRGR� HVWXGLDQWH� GHEH�
GHVDUUROODU�D�FDEDOLGDG�SDUD�GHVHQYROYHUVH�HÀFD]PHQWH�HQ�OD�VRFLHGDG��
HQ�XQ�PXQGR�WDQ�FRPSHWLWLYR�FRPR�HO�QXHVWUR�

*UiÀFR�GH�EDUUDV�1����
&RPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GHO�DUWtFXOR�GH�RSLQLyQ��D�
SDUWLU�GH�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�GH�LGHQWLÀFDFLyQ�GH�

LGHDV�WHPiWLFDV�VHJ~Q�ORV�DVSHFWRV�D�HYDOXDU�HQ�HVWXGLDQWHV�GH�
ORV�SODQWHOHV�GH�DSOLFDFLyQ�´*XDPiQ�3RPD�GH�$\DODµ������

(9$/8$&,Ð1�35(7(67

ϱ

Ϯ
ϭ

ϲ

ϰ

Ϯ

ϭϱ
ϭϰ ϭϰ

ϰ

ϭϬ

ϭϯ

Ϭ

Ϯ

ϰ

ϲ

ϴ

ϭϬ

ϭϮ

ϭϰ

ϭϲ

�ŽŵƉƌĞŶĚĞ�Ǉ�ƌĞƐƉŽŶĚĞ�ƉƌĞŐƵŶƚĂƐ
ĚĞ�ŶŝǀĞů�ůŝƚĞƌĂů

�ŽŵƉƌĞŶĚĞ�Ǉ�ƌĞƐƉŽŶĚĞ�ƉƌĞŐƵŶƚĂƐ
ĚĞ�ŶŝǀĞů�ŝŶĨĞƌĞŶĐŝĂů

�ŽŵƉƌĞŶĚĞ�Ǉ�ƌĞƐƉŽŶĚĞ�ƉƌĞŐƵŶƚĂƐ
ĚĞ�ŶŝǀĞů�ĐƌşƟĐŽ�ǀĂůŽƌĂƟǀŽ

�ǀĂůƵĂĐŝſŶ�ƉƌĞƚĞƐƚ

�ǆĐĞůĞŶƚĞ �ƵĞŶŽ ZĞŐƵůĂƌ DĂůŽ

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�

�������



(9$/8$&,Ð1�3267(67

ϰ͘ϯ

Ϯ͘ϱ

ϯ͘ϱ

Ϯ͘ϰ

ϰ͘ϰ

ϭ͘ϴ
Ϯ Ϯ

ϯ

Ϭ

Ϭ͘ϱ

ϭ

ϭ͘ϱ

Ϯ

Ϯ͘ϱ

ϯ

ϯ͘ϱ

ϰ

ϰ͘ϱ

ϱ

�ĂƚĞŐŽƌşĂ�ϭ �ĂƚĞŐŽƌşĂ�Ϯ �ĂƚĞŐŽƌşĂ�ϯ

�ǀĂůƵĂĐŝſŶ�ƉŽƐƚĞƐƚ

^ĞƌŝĞ�ϭ ^ĞƌŝĞ�Ϯ ^ĞƌŝĞ�ϯ

*UiÀFR�GH�%DUUDV�1����
&RPSUHQVLyQ� FUtWLFR�YDORUDWLYD� GH� OD� QRWLFLD�� D� SDUWLU� GH� OD�
DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GH� ODV� LQWHUURJDQWHV� VHJ~Q� ORV�
DVSHFWRV�D�HYDOXDU�HQ�HVWXGLDQWHV�GH�ORV�SODQWHOHV�GH�DSOLFDFLyQ�
´*XDPiQ�3RPD�GH�$\DODµ������
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*UiÀFR�GH�%DUUDV�1����
&RPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�OD�HQWUHYLVWD�SHULRGtVWLFD��D�
SDUWLU� GH� OD� DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GHO� GHEDWH� VHJ~Q� ORV�
DVSHFWRV�D�HYDOXDU�HQ�HVWXGLDQWHV�GH�ORV�SODQWHOHV�GH�DSOLFDFLyQ�
´*XDPiQ�3RPD�GH�$\DODµ������
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*UiÀFR�GH�%DUUDV�1����
&RPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�UHSRUWDMH�VRFLDO��D�SDUWLU�GH�OD�
DSOLFDFLyQ� GH� OD� HVWUDWHJLD� GH� HVTXHPD� DQDOtWLFR�� VHJ~Q� ORV�
DVSHFWRV�D�HYDOXDU�HQ�HVWXGLDQWHV�GH�ORV�SODQWHOHV�GH�DSOLFDFLyQ�
´*XDPiQ�3RPD�GH�$\DODµ������
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&RQFOXVLRQHV
��� (O�GHVDUUROOR�GH� OD� FRPSUHQVLyQ�GH�GLVFXUVRV�SHULRGtVWLFRV�HQ� OD�
VRFLHGDG�DFWXDO�HV�GH�YLWDO�LPSRUWDQFLD�

��� /RV� UHVXOWDGRV� GH� OD� SUXHED� SUHWHVW� LQGLFDQ� TXH� ORV� HVWXGLDQWHV�
SUHVHQWDQ� GHÀFLHQFLDV� UHVSHFWR� D� OD� FRPSUHQVLyQ� GH� GLVFXUVRV�
SHULRGtVWLFRV�

��� /RV�HVWXGLDQWHV�TXH�VH�VRPHWLHURQ�D�OD�HYDOXDFLyQ�SRVWHVW��OXHJR�GH�
OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�GLGiFWLFDV��VXSHUDURQ�RVWHQVLEOHPHQWH��
ODV�GHÀFLHQFLDV�GH�OD�FDSDFLGDG�GH�FRPSUHQVLyQ�FUtWLFR�YDORUDWLYD�GH�
GLVFXUVRV�SHULRGtVWLFRV��ORJUDQGR�GHVDUUROODU�KDVWD�SURPHGLR�����
�QLYHO��H[FHOHQWH��\�������QLYHO��EXHQR��

��� /D�FRQGXFFLyQ�GH�WDOOHUHV�GH�FRPSUHQVLyQ�GH�WH[WRV�DFDGpPLFRV�D�
SDUWLU�GH�HVWUDWHJLDV�GLGiFWLFDV�SHUWLQHQWHV�PRWLYD�D�ORV�HGXFDQGRV�D�
WUDEDMDU�FRQ�PiV�HQWXVLDVPR�
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��� /D�HVWUDWHJLD�GLGiFWLFD�D�WUDYpV�GH�WDOOHUHV�GH�OD�FRPSUHQVLyQ�FUtWLFR�
YDORUDWLYD� GH� GLVFXUVRV� SHULRGtVWLFRV� LQÁX\H� HQ� HO� GHVDUUROOR�
VLJQLÀFDWLYR�GH�OD�FDSDFLGDG�PHQFLRQDGD��

$JUDGHFLPLHQWRV
$�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD�SRU�HO�DSR\R�
ÀQDQFLHUR�SDUD�OD�HMHFXFLyQ��GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�

$� ORV� HVWXGLDQWHV� GH� ORV� 3ODQWHOHV� GH�$SOLFDFLyQ� ´*XDPiQ�3RPD�GH�
$\DODµ�GH�OD�)DFXOWDG�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��SRU�VX�SUHGLVSRVLFLyQ�
SDUD�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLyQ�

$�'U��)UHG\�0RUDOHV�*XWLpUUH]�SRU�VX�YDOLRVR� �DSR\R�FRQ�PDWHULDOHV�
ELEOLRJUiÀFRV� \� VXJHUHQFLDV� TXH� IXHURQ� GH� JUDQ� XWLOLGDG� SDUD� OD�
SUHVHQWDFLyQ��ÀQDO�GHO�WUDEDMR�

5HIHUHQFLDV�ELEOLRJUiÀFDV

$OLDJD��1���������5HODFLyQ�HQWUH�ORV�QLYHOHV�GH�FRPSUHQVLyQ�OHFWRUD�\�HO�
FRQRFLPLHQWR�GH� ORV�SDUWLFLSDQWHV�GH�XQ�SURJUDPD�GH� IRUPDFLyQ�
GRFHQWH� D� GLVWDQFLD�� 7HVLV� SDUD� RSWDU� HO� *UDGR� $FDGpPLFR� GH�
0DJLVWHU� HQ� (GXFDFLyQ�� 8QLYHUVLGDG� 1DFLRQDO� 0D\RU� GH� 6DQ�
0DUFRV��/LPD��3HU~�

%DMWtQ�� 0�� �������� /D� FRQVWUXFFLyQ� GH� OD� HQXQFLDFLyQ�%DUFHORQD��
$QWKURSRV�

%HQJXUtD�6���$ODUFyQ�%���9DOGpV�0���3DVWHOOLGHV�3���\�*yPH]��/����������
2EVHUYDFLyQ��0pWRGRV� GH� LQYHVWLJDFLyQ� HQ� HGXFDFLyQ� HVSHFLDO���
8QLYHUVLGDG�$XWyQRPD�GH�0DGULG�

&DOVDPLJOLD��+��	�7XVyQ��$����������/DV�FRVDV�GHO�GHFLU��0DQXDO�GH�DQiOLVLV�
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GHO�GLVFXUVR���$ULHO����������

&DVVDQ\�� '�� ������� 7UDV� ODV� OtQHDV�� 6REUH� OD� OHFWXUD� FRQWHPSRUiQHD��
%DUFHORQD��$QDJUDPD�

'LIDELR� +�� ������� &RPSHWHQFLDV� SDUD� OD� FRPSUHQVLyQ� GH� WH[WRV� \� HO�
SHQVDPLHQWR� FUtWLFR� HQ� QLYHO� PHGLR� \� XQLYHUVLWDULR�� 7HVLV� SDUD�
REWHQHU�HO�*UDGR�GH�'RFWRU�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R�
)DFXOWDG�GH�)LORVRItD�\�/HWUDV��0HQGR]D��$UJHQWLQDHG����3DUDQLQIR�

)RQWH��,����������/D�QDFLyQ�FXEDQD�\�(VWDGRV�8QLGRV��8Q�HVWXGLR�GHO�
GLVFXUVR�SHULRGtVWLFR������²������� �&ROHJLR�GH�0p[LFR��8$0�
²,]WDSDODSD���������

)yVFROR��1��\�6FKLODUGL��0���������0DWHULDOLGDG�\�SRGHU�GHO�GLVFXUVR��
'HFLU�\�KDFHU�MXUtGLFRV��0HQGR]D��(GLXQF

)RXFDXOW��0����������(O�RUGHQ�GHO�GLVFXUVR��%XHQRV�$LUHV��7XVTXHWV�

*iOYH]��-���������0pWRGRV�\�WpFQLFDV�GH�DSUHQGL]DMH��3HU~��$VRFLDFLyQ�
0DUWtQH]�&RPSDxyQ�

*DUFtD��/���������/HQJXD�\�/LWHUDWXUD�SDUD�(GXFDFLyQ�3ULPDULD�������������
,9���/LPD�

*RQ]DOH]�:�� �������7HRUtDV� � LPSOtFLWDV� � GH� � GRFHQWHV� � GHO� � iUHD� � GH��
&RPXQLFDFLyQ� �DFHUFD� �GH� �OD� �FRPSUHQVLyQ�OHFWRUD��7HVLV� �SDUD�
REWHQHU� HO� *UDGR� GH� 0DJtVWHU� HQ� (GXFDFLyQ� FRQ� PHQFLyQ� HQ�
&XUUtFXOR�HQ�OD�3RQWLÀFLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��/LPD��3HU~

*RQ]iOH]��6��������>����@���3HULRGLVPR�GH�RSLQLyQ�\�GLVFXUVR���7ULOODV�

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�
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+HUQiQGH]�� *�� �������� (VWUDWHJLDV� GRFHQWHV� SDUD� XQ� DSUHQGL]DMH�
VLJQLÀFDWLYR��8QD�LQWHUSUHWDFLyQ�FRQVWUXFWLYLVWD��0F*UDZ�+LOO�

-RVHWWH�� 5�� ������� (O� 3RGHU� GH� OHHU�� WpFQLFDV�� SURFHGLPLHQWRV� \�
RULHQWDFLRQHV� SDUD� OD� HQVHxDQ]D� \� DSUHQGL]DMH� GH� OD� OHFWXUD��
*HGLVD

0RQHUHR��&��<�&DVWHOOy��0����������/DV�HVWUDWHJLDV�GH�DSUHQGL]DMH��&yPR�
LQFRUSRUDUODV�D�OD�SUiFWLFD�HGXFDWLYD��(G��(GHEp�

0XULOOR��:����������/D�LQYHVWLJDFLyQ�FLHQWtÀFD��&RQVXOWDGR�HO����GH�DEULO�
GH� ����� GH� KWWS��ZZZ�PRQRJUDÀDV�FRP�WUDEDMRV���LQYHVW�
FLHQWtÀFD�LQYHVWFLHQWtÀFD�VKWP

1HZPDQQ�0�� �������3HQVDPLHQWR�GH�RUGHQ�HQ� OD�HQVHxDQ]D�GH� ORV�
HVWXGLRV�VRFLDOHV��FRQH[LRQHV�HQWUH�WHRUtD�\�SUiFWLFD�� �%ROHWtQ��
PD\R��SS��������

D1LHWR��-��0 ����������(VWUDWHJLDV�SDUD�PHMRUDU�OD�SUiFWLFD��0DGULG��&&6��

1\VWUDQG��0����������/D�HVWUXFWXUD�GH�OD�FRPXQLFDFLyQ�HVFULWD��1XHYD�
<RUN��$FDGHPLF�3UHVV

2OVRQ��5����������(O�PXQGR�VREUH�HO�SDSHO��(O�LPSDFWR�GH�OD�HVFULWXUD�\�OD�
OHFWXUD�HQ�OD�HVWUXFWXUD�GHO�FRQRFLPLHQWR��%DUFHORQD��*HGLVD�

3LQFKDR��/����������3URPRYHU�OHFWXUD�FUtWLFD�D�SDUWLU�GH�OD�PDFURHVWUXFWXUD�
WH[WXDO��5HYLVWD�81,0$5��������������

5RGULJR�� 0�� �������� /D� FRQVWUXFFLyQ� GH� OD� QRWLFLD�� 1XHYD� HGLFLyQ�
UHYLVDGD�\�DPSOLDGD��3DLGyV�&RPXQLFDFLyQ���������
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5RGUtJXH]��0�� �������0pWRGRV�GH� LQYHVWLJDFLyQ��GLVHxR�GH�SUR\HFWRV� \�
GHVDUUROOR�GH�WHVLV�HQ�FLHQFLDV�DGPLQLVWUDWLYDV��RUJDQL]DFLRQDOHV�\�
VRFLDOHV��3DQGRUD

5ROyQ�� $�� \� 6DLQW� $�� ��������'LVFXUVR�� (VWUDWHJLDV� GH� PDQLSXODFLyQ� \�
SHUVXDFLyQ��6DQ�-XDQ��IIKD

6DELQR��&����������&yPR�KDFHU�XQD�WHVLV���D�HG����DUDFDV��3DQDSR�

6DOOHQDYH�� -�� ��������*HUHQFLD�\�SODQHDFLyQ�HVWUDWpJLFD��*UXSR�(GLWRULDO�
QRUPD�6�$�

6PDJRULQVN\�� 3�� �������� 6L� VH� FRQVWUX\H� HO� VLJQLÀFDGR�� ¢GH� TXp� HVWi�
KHFKR"�+DFLD�XQD�FXOWXUD�\�6PLWK���)����������&yPR��OD��HGXFDFLyQ��
DSRVWy��DO��FDEDOOR��HTXLYRFDGR��$LTXH�

6ROp��O���������(VWUDWHJLDV�GH�/HFWXUD���*5$Ð��'(�,5,)��6�/�

6RVD��1����������(VWUDWHJLDV�UHWyULFDV�HQ�OD�FRQVWUXFFLyQ�GH�OD�DFWXDOLGDG�
SHULRGtVWLFD��$QiOLVLV�GH�OD�QRWLFLD�GH�OD�SUHQVD��(Q�$��*LPDWH��
�&RPS���� (QVD\RV� VHPLyWLFRV� �SS�� ���²������ $VRFLDFLyQ�
0H[LFDQD� GH� (VWXGLRV� 6HPLyWLFRV�� 8QLYHUVLGDG� GH� 3XHEOD��
0LJXHO�ÉQJHO�3RUU~D����

7pEDU��/����������(O�SHUÀO�GHO�SURIHVRU�PHGLDGRU���6DQWLOODQD�

9$1�',-.��7���������$QiOLVLV�FUtWLFR�GHO�GLVFXUVR��>HQ�OtQHD@��HQ�&iWHGUD�
8QHVFR�� ZZZ�JHRFLWLHV�FRP�HVWXGLVFXUVR�YDQGLMNBDFG�KWPO�
>IHFKD�GH�FRQVXOWD����������@��

9DVLODFKLV� GH�*LDOGLQR�� ,�� �������'LVFXUVR� SROtWLFR� \� SUHQVD� HVFULWD�� /D�
FRQVWUXFFLyQ�GH�UHSUHVHQWDFLRQHV�VRFLDOHV��8Q�DQiOLVLV�VRFLROyJLFR��

)$&8/7$'�'(�&,(1&,$6�'(�/$�('8&$&,Ð1�
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MXUtGLFR�\�OLQJ�tVWLFR��*HGLVD�

9HOi]TXH]�)��\�5H\�&����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�FLHQWtÀFD��
6DQ�0DUFRV�

9HUyQ��(����������&RQVWUXLU�HO�DFRQWHFLPLHQWR��*HGLVD�
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