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3ULQFLSDOHV�$VSHFWRV�VREUH�OD�3UHSDUDFLyQ�
GH�XQ�$UWtFXOR�SDUD�VHU�3XEOLFDGR�HQ�XQD�
5HYLVWD�,QWHUQDFLRQDO�GH�&RUULHQWH�3ULQFLSDO
-��2��9DOGHUUDPD
)DF��GH�,QJHQLHUtD��'HSWR��,QJ��0HFiQLFD��8QLY��GH�OD�6HUHQD��&DVLOOD������/D�6HUHQD��&KLOH
&HQWUR�GH�,QIRUPDFLyQ�7HFQROyJLFD��&,7���&DVLOOD������/D�6HUHQD��&KLOH

5HVXPHQ
6H�SUHVHQWDQ�DOJXQDV�UHIOH[LRQHV�\�UHFRPHQGDFLRQHV�VREUH�FRPR�VH�GHEH�RUJDQL]DU��HVWUXFWXUDU�\�SUH�
VHQWDU�D�XQ�(GLWRU�XQ� WUDEDMR�TXH�GHVHD�VHU FRQVLGHUDGR�SDUD�SXEOLFDFLyQ�HQ�XQD� UHYLVWD�GH�FRUULHQWH�
SULQFLSDO��PDQXVFULWR���FRPR�VRQ�ODV�OODPDGDV�UHYLVWDV�,6,�\�6FLHOR��6H�SUHVHQWDQ�DOJXQRV�GH�ORV�DVSHFWRV�
PiV�UHOHYDQWHV�UHODFLRQDGRV�FRQ�HO�WtWXOR�GH�XQ�DUWtFXOR��HO�UHVXPHQ��OD�LQWURGXFFLyQ��HO�FXHUSR�GHO�DUWtFX�
OR�� ODV�FRQFOXVLRQHV�\�ODV�UHIHUHQFLDV��6H�GDQ�HMHPSORV�FRQFUHWRV�VREUH�FDGD�XQD�GH�HVWDV�SDUWHV�\�VH�
UHFRPLHQGD�D�ORV�DXWRUHV�OD�IRUPD�GH�UHVROYHU�DOJXQRV�SUREOHPDV�FRPXQHV�TXH�HQIUHQWDQ�GXUDQWH�OD�SUH�
SDUDFLyQ�PDQXVFULWR��/R�H[SXHVWR�D\XGD�D�TXH�XQ�WUDEDMR�HQYLDGR�SDUD�SXEOLFDFLyQ�VHD�PHMRU�DFRJLGR�
SRU�ORV�HYDOXDGRUHV�\�(GLWRUHV��TXLHQHV�VH�IRUPDQ�OD�SULPHUD�LPSUHVLyQ�GHO�DUWtFXOR�SRU�OD�SUHVHQWDFLyQ�\�
RUJDQL]DFLyQ�GHO�PDQXVFULWR��SDUD�LU�OXHJR�D�ORV�GHWDOOHV��6H�FRQFOX\H�VREUH�OD�QHFHVLGDG�GH�TXH�ORV�DXWR�
UHV�FXLGHQ�TXH�VXV�HVFULWRV�VH�DMXVWHQ�D�FLHUWDV�QRUPDV�PtQLPDV�GH�WLSR�pWLFR�\�GH�FDOLGDG��DFHSWDGDV�SRU�
OD�FRPXQLGDG�LQWHUQDFLRQDO�VL�GHVHDQ�TXH�VXV�DUWtFXORV�WHQJDQ�HO�LPSDFWR�GHVHDGR�
0DLQ�$VSHFWV�RQ�WKH�3UHSDUDWLRQ�RI�DQ�0DQXVFULSW�WR�EH�3XEOLVKHG�LQ�DQ�,QWHUQD�
WLRQDO�0DLQ�6WUHDP�-RXUQDO
$EVWUDFW
6RPH�UHIOH[LRQV�DQG�UHFRPPHQGDWLRQV�RQ�KRZ�WR�RUJDQL]H��WR�VWUXFWXUH�DQG�WR�VXEPLW�D�PDQXVFULSW�WR�DQ
(GLWRU�IRU�SXEOLFDWLRQ�LQ�D�PDLQ�VWUHDP�MRXUQDO��VXFK�DV�WKH�,6,�DQG�6FLHOR�MRXUQDOV��DUH�SUHVHQWHG��6RPH�
RI�WKH�PRVW�UHOHYDQW�DVSHFWV�UHODWHG�WR�WKH�WLWOH�RI�DQ�DUWLFOH��WKH�DEVWUDFW��WKH�LQWURGXFWLRQ��WKH�ERG\�RI�WKH�
SDSHU��WKH�FRQFOXVLRQV�DQG�WKH�UHIHUHQFHV��DUH�GLVFXVVHG��6RPH�H[DPSOHV�RQ�KRZ�WR�ZULWH�HDFK�RI�WKHVH�
SDUWV�DQG�UHFRPPHQGDWLRQV RQ�KRZ�WR�VROYH�VRPH�FRPPRQ�SUREOHPV�IRXQG�GXULQJ�WKH�SUHSDUDWLRQ�RI�D�
PDQXVFULSW��DUH�JLYHQ��7KH� WRSLFV�GLVFXVVHG�FRXOG�PDNH�D�PDQXVFULSW�PRUH� �DWWUDFWLYH� WR�UHIHUHHV�DQG�
(GLWRUV��ZKR�JHW�WKH�ILUVW�LPSUHVVLRQ�E\�WKH�SUHVHQWDWLRQ�DQG�RUJDQL]DWLRQ�RI�WKH�PDQXVFULSW��WR�JR�QH[W�WR�
WKH�GHWDLOV�� ,W� LV� FRQFOXGHG� WKDW� LW� LV�QHFHVVDU\� WKDW�DXWKRUV�PXVW�EH�FDUHIXO� LQ� IXOILOOLQJ�VRPH�PLQLPXP�
UXOHV�RI�HWKLFV�DQG�TXDOLW\�DFFHSWHG�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LI�WKH\�ZDQW�WKHLU�SDSHUV�WR�KDYH�WKH�
H[SHFWHG�SRVLWLYH��LPSDFW�
.H\ZRUGV��SXEOLFDWLRQ��UHIHUHHG�MRXUQDOV��PDQXVFULSWV��UHVHDUFK�SDSHUV
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+R\�HQ�GtD�HVWi�ELHQ�HVWDEOHFLGR�HQ�HO�PXQGR�
DFDGpPLFR��TXH�HO�SURGXFWR�GHO�TXHKDFHU�GH�
LQYHVWLJDFLyQ�VH�UHIOHMD�VRODPHQWH�HQ�ORV�DUWt�
FXORV� TXH� SXEOLFDQ� ORV� LQYHVWLJDGRUHV�� $OJX�
QRV� HVWXGLRVRV� LQFOXVR� VRVWLHQHQ� TXH� OD�
SXEOLFDFLyQ� HQ� UHYLVWDV� HV� LQGLVFXWLEOHPHQWH�
XQD�GH� ODV�SULQFLSDOHV�DFWLYLGDGHV�GHO� LQYHVWL�
JDGRU�� WDQ� LPSRUWDQWH� FRPR� OD� LQYHVWLJDFLyQ�
PLVPD��
�
(O� VLJQLILFDGR� \� DOFDQFH� GH� XQD� SXEOLFDFLyQ�
HVWi� ELHQ� GHILQLGR� HQ� HO� DPELHQWH� GH� LQYHVWL�
JDFLyQ�LQWHUQDFLRQDO�\�VH�SXHGH�GDU�XQD�GHIL�
QLFLyQ� VLPSOH� \� FRQFUHWD�� 8QD� SXEOLFDFLyQ�
YiOLGD�HV�XQ�GRFXPHQWR�HVFULWR�GH�GLIXVLyQ�GH�
OD�DFWLYLGDG�GH�LQYHVWLJDFLyQ�VHULD�\�UHOHYDQWH��
HYDOXDGD�SRU�SDUHV�\�SXHVWR�D�GLVSRVLFLyQ�GH�
OD�FRPXQLGDG�LQYHVWLJDGRUD�D�WUDYpV�GH�UHYLV�
WDV� HVSHFLDOL]DGDV�� 'LFKR� GRFXPHQWR� GHEH�
FRQWHQHU�LQIRUPDFLyQ�VXILFLHQWH�TXH�SHUPLWD�D�
RWURV� LQYHVWLJDGRUHV� GHO� WHPD�� HQWHQGHU� ORV�
DYDQFHV�GHVFULWRV�� UHSHWLU� ORV�H[SHULPHQWRV�\�
FiOFXORV��HYDOXDU�ORV�UHVXOWDGRV�\�FRPSUHQGHU�
ORV� DOFDQFHV� GH� ODV� FRQFOXVLRQHV�� $GHPiV��
XQD�SXEOLFDFLyQ�YiOLGD�GHEH�HVWDU�SHUPDQHQ�
WHPHQWH� VXMHWD� DO� FRQWURO� GH� ËQGLFHV� ,QWHUQD�
FLRQDOHV� GH� UHFRQRFLGR� SUHVWLJLR� \� DPSOLD�
FREHUWXUD� �7DXEHV�� ������*LEEV�� ������ .LQJ��
�������(Q�LQJHQLHUtD��FLHQFLD�\�WHFQRORJtD��SRU�
HMHPSOR�� tQGLFHV� WDOHV� FRPR� &KHPLFDO� $EV�
WUDFWV� H� (QJLQHHULQJ� ,QGH[�� HQWUH� RWURV�� GDQ�
DPSOLD� FREHUWXUD� D� ODV� UHYLVWDV� TXH� LQGL]DQ��
6LQ�HPEDUJR��VRQ�ODV�UHYLVWDV�LQFOXLGDV�HQ�ODV�
EDVHV�GH�GDWRV�GHO� ,QVWLWXWR� SDUD� OD� ,QIRUPD�
FLyQ� &LHQWtILFD� �,6,�� ZZZ�LVLQHW�QHW�� ODV� TXH�
PiV� VH� KDQ� SRSXODUL]DGR� HQ� ,EHURPDPpULFD��
D�SHVDU�GH�ODV�IXHUWHV�FUtWLFDV�HQFRQWUDGDV�HQ�
OD� OLWHUDWXUD� �2FWDYLR�� ������� /DV� UHYLVWDV� LQ�
FOXLGDV� HQ� OD� ELEOLRWHFD� HOHFWUyQLFD� 6FLHOR�
�ZZZZ�VFLHOR�RUJ���HVWiQ� UHFLELHQGR�FDGD�GtD�
PD\RU�DFHSWDFLyQ��
�
/D� SXEOLFDFLyQ� HQ� UHYLVWDV� DUELWUDGDV�� LQGL]D�
GDV�\�GH�DOWR�LPSDFWR�HQ�OD�FRPXQLGDG�FLHQWt�
ILFD� \� WHFQROyJLFD�� OODPDGDV� WDPELpQ� �GH�
FRUULHQWH�SULQFLSDO��� WLHQHQ�XQ�DOFDQFH�PXFKR�
PD\RU�TXH�FXDOTXLHU�RWUR�PHGLR�GH�GLIXVLyQ�GH�
XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� �3ORPS�� ������
$PLQ�\� �0DEH��������3DFNHU���������(VWD�HV�
XQD�GH� ODV�SULQFLSDOHV� UD]RQHV�SDUD�FRQVLGH�
UDU� D� OD� SXEOLFDFLyQ� HQ� UHYLVWDV� DUELWUDGDV��
FRPR� XQ� UHFXUVR� HVWUDWpJLFR� GH� OD� LQYHVWLJD�
FLyQ��6L� XQ� LQYHVWLJDGRU�SXEOLFD��HQWRQFHV�VH�
GD�D�FRQRFHU��VXV�WUDEDMRV�VRQ�FLWDGRV�\�GDQ�
RULJHQ�D�QXHYRV�HVWXGLRV��SXHGH�RSWDU�D�GLQH�
URV� SDUD� SUR\HFWRV�� SXHGH� HOHYDU� HO� QLYHO� GH�
VXV�LQYHVWLJDFLRQHV��\�REYLDPHQWH�SUHVWLJLDU�D�

OD� LQVWLWXFLyQ�D�OD�TXH�SHUWHQHFH��$GHPiV��HQ�
HO� FDVR� GH� LQYHVWLJDGRUHV� XQLYHUVLWDULRV� OD�
LQYHVWLJDFLyQ� \� VX� GLIXVLyQ� D� OD� FRPXQLGDG�
LQWHUQDFLRQDO�UHSUHVHQWDQ�LPSRUWDQWHV�DSR\RV�
SDUD�OD�IRUPDFLyQ�GH�ORV�IXWXURV�SURIHVLRQDOHV��
�
/D�SXEOLFDFLyQ�GH�DUWtFXORV�HQ�UHYLVWDV�VXUJH��
SRU� OR� WDQWR�� GH� OD� QHFHVLGDG� GH�PRVWUDU� ORV�
DYDQFHV� ORJUDGRV� HQ� XQD� LQYHVWLJDFLyQ�� SDUD�
TXH� OOHJXHQ�D� OD�FRPXQLGDG�HVSHFLDOL]DGD�HQ�
IRUPD�HILFLHQWH��/D�VDWLVIDFFLyQ�GH�HVWD�QHFH�
VLGDG� HV� XQD� REOLJDFLyQ� TXH� GHEH� FRQWUDHU�
WRGR� LQYHVWLJDGRU�TXH� UHFLEH�GLQHUR�SDUD�VXV�
WUDEDMRV� GH� SDUWH� GH� XQLYHUVLGDGHV�� GH� JR�
ELHUQRV�\�GH�HQWLGDGHV� LQWHUQDFLRQDOHV��$OJX�
QDV� XQLYHUVLGDGHV� H� LQVWLWXFLRQHV� JXEHUQD�
PHQWDOHV� GH�GLYHUVRV�SDtVHV�KDQ�FRPSUHQGL�
GR� HVWH� FRQFHSWR� GXDO� GH� QHFHVLGDG�
REOLJDFLyQ�\� UHTXLHUHQ��SRU� OR� WDQWR��TXH�WRGD�
LQYHVWLJDFLyQ� ILQDQFLDGD� WHUPLQH� FRQ� XQD� R�
PiV�SXEOLFDFLRQHV��9DOGHUUDPD���������
�
8QR�GH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�HQIUHQ�
WDQ�PXFKRV� DXWRUHV� LEHURDPHULFDQRV�� HQ�HV�
SHFLDO�DTXHOORV�GH�SRFD�H[SHULHQFLD�HQ�LQYHV�
WLJDFLyQ� \� SXEOLFDFLRQHV�� HV� OD� IRUPD� HQ� TXH�
GHEHQ�VHU�SUHVHQWDGDV�ODV�GLYHUVDV�SDUWHV�GH�
ODV�TXH�HVWi�IRUPDGD�XQ�DUWtFXOR��$�SHVDU�TXH�
ORV� DXWRUHV� WLHQHQ� D� VX� GLVSRVLFLyQ� DUWtFXORV�
GH� UHYLVWDV� \� SXHGHQ� YHU� \� UHSHWLU� OR� TXH�
KDFHQ�RWURV��HVWR�SDUHFH�QR�VHU�VXILFLHQWH��
�
3RU� OR� WDQWR�� KH� FRQVLGHUDGR� RSRUWXQR� H[SR�
QHU�DOJXQDV�LGHDV��UHIOH[LRQHV��H[SHULHQFLDV�\�
UHFRPHQGDFLRQHV� UHODFLRQDGDV� FRQ� OD� SUHSD�
UDFLyQ�GH�XQ�DUWtFXOR�SDUD�VHU�HQYLDGR�D�XQD�
UHYLVWD� GH� FRUULHQWH� SULQFLSDO�� FRPR� VRQ� ODV�
OODPDGDV� UHYLVWDV� ,6,� \� ODV� 6FLHOR� �*DUGILHOG��
������ 3DFNHU�� ������� /RV� FRQFHSWRV� \� UHFR�
PHQGDFLRQHV� YHUWLGRV� HQ� HVWH� WUDEDMR� KDQ�
VLGR� UHFROHFWDGRV� GH� OD� OLWHUDWXUD� �%LVKRS��
������ 'D\�� ������ .LQJ�� ������ &DPSDQDULR��
������ &,7�� ������� \� GH� OD� SURSLD� H[SHULHQFLD�
GHO� DXWRU� FRPR�(GLWRU�� iUELWUR� GH� QXPHURVDV�
UHYLVWDV�GH�FRUULHQWH�SULQFLSDO��UHYLVRU�GH�SUR�
\HFWRV� LQWHUQDFLRQDOHV��\�PLHPEUR�GHO FRPLWp�
(GLWRULDO�GH�YDULDV�UHYLVWDV��
(/�7Ë78/2�'(�81�$57Ë&8/2�
�(O� WtWXOR� GH�XQ�DUWtFXOR� HV� GH�HVSHFLDO� LPSRU�
WDQFLD� \� GHEH� VHU� FXLGDGRVDPHQWH� DQDOL]DGR�
SRU� ORV�DXWRUHV�R�DXWRUDV�GH�XQD�SXEOLFDFLyQ��
3DUD�UHVDOWDU�HVWD�LPSRUWDQFLD�HV�FRQYHQLHQWH�
DQDOL]DU� HO� KHFKR� GH� TXH� HO� WtWXOR� VHUi� OHtGR�
SRU�JUDQ�FDQWLGDG�GH�SHUVRQDV��HQ�HVSHFLDO�D�
WUDYpV�GH�ORV�tQGLFHV�LQWHUQDFLRQDOHV�LPSUHVRV�
\� HOHFWUyQLFRV�� 'H� HVWRV� PXFKRV� OHFWRUHV� \�
OHFWRUDV�� VyOR�XQDV�SRFDV�SHUVRQDV� OHHUiQ�HO�
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DUWtFXOR�FRPSOHWR��6L�XQ�WtWXOR�HVWi�ELHQ�HVWUXF�
WXUDGR�� PD\RU� LPSDFWR� WHQGUi� HQ� OD� FRPXQL�
GDG� FLHQWtILFD� \� WHFQROyJLFD� SRUTXH� PiV�
LQYHVWLJDGRUHV�DFFHGHUiQ�DO�DUWtFXOR��6H�GHEH�
UHFRUGDU� WDPELpQ�TXH� OD�FDOLGDG�GH� ORV�VHUYL�
FLRV� GH� ORV� ,QGLFHV� ,QWHUQDFLRQDOHV� GHSHQGH�
GH� OD� SUHFLVLyQ� \� H[DFWLWXG� GHO� WtWXOR�� \D� TXH�
PXFKRV� GH� GLFKRV� VHUYLFLRV� LQFOX\HQ� VyOR� HO�
WtWXOR�\�ORV�QRPEUHV�GH�ORV�DXWRUHV�GH�ORV�DUWt�
FXORV��(QWUH�HVWRV��SRU�HMHPSOR��HVWiQ�ORV�VHU�
YLFLRV� GH� VFLHQGLUHFW�� LVLZHERINQRZOHGJH� \�
VFKRODUJRRJOH��
�
8Q�DXWRU�GHILQH�HO�WtWXOR�FRPR�XQD�IUDVH�X�RUD�
FLyQ�©TXH�XVDQGR�HO�PHQRU�Q~PHUR�GH�SDOD�
EUDV�GHVFULED�HQ�IRUPD�DGHFXDGD�HO�FRQWHQLGR�
GHO�DUWtFXORª��'D\��������� 8Q�EXHQ�WtWXOR�GHEH�
LGHQWLILFDU�HO�FRQWHQLGR��HO�WHPD�\�HO�SURSyVLWR�
GHO�DUWtFXOR�\�GHEH�RULHQWDU�DO� OHFWRU�\� OD�E~V�
TXHGD�HQ�EDVHV�GH�GDWRV�FRPSXWDUL]DGDV��(Q�
HO�WtWXOR�VH�GHEH�HYLWDU�XVDU�WpUPLQRV�TXH�VyOR�
HQWLHQGHQ� ORV� H[SHUWRV�� DEUHYLDWXUDV�� FLWDV� D�
OD� OLWHUDWXUD�� IyUPXODV� TXtPLFDV�� \� QRPEUHV�
FRPHUFLDOHV� GH� LQVXPRV�� 8VXDOPHQWH�� ORV�
DXWRUHV� WLHQGHQ�D�DODUJDU� ORV� WtWXORV��D� YHFHV�
HQ� IRUPD� LQQHFHVDULD��/DV�SDUWHV��VREUDQWHV��
GH�XQ� WtWXOR�FRUUHVSRQGHQ�FDVL�VLHPSUH�D�SD�
ODEUDV�TXH�XQD�YH]�HOLPLQDGDV�QR�UHGXFHQ�HO�
FRQWHQLGR�QL�HO�DOFDQFH�GHO�WtWXOR��8VXDOPHQWH��
PXFKDV� GH� GLFKDV� SDODEUDV� DSDUHFHQ� DO� FR�
PLHQ]R� GHO� WtWXOR�� ³,QYHVWLJDFLyQ� VREUH� ���� ³��
³2EVHUYDFLRQHV�VREUH����´��³(VWXGLRV�VREUH����´��
/D�7DEOD���PXHVWUD�DOJXQRV�HMHPSORV�FRQFUH�
WRV�\�DFODUD�DOJXQRV�GH�HVWRV�DVSHFWRV��$XQ�
TXH� ORV�FRPHQWDULRV�SUHVHQWDGRV�HQ�OD�7DEOD�
��QR�VRQ�ULJXURVRV�\�VRQ�PiV�VXEMHWLYRV�TXH�
REMHWLYRV� �SRUTXH� XQ� WtWXOR� GHSHQGH� HQ� JUDQ�
SDUWH�GHO�FRQWHQLGR�GHO�DUWtFXOR���OD�LGHD�GH�OR�
H[SXHVWR�HV�UHIRU]DU� OD� LPSRUWDQFLD�TXH�WLHQH�
HO�WtWXOR�GH�XQ�DUWtFXOR�HQ�OD�OLWHUDWXUD�DFWXDO��
�
(Q�XQ�FRQJUHVR�UHFLHQWH�XQ�H[SRVLWRU�SUHVHQ�
Wy�XQ� LQWHUHVDQWH� WUDEDMR�VREUH�HO� WtWXOR�\�VXV�
DOFDQFHV� �3LWW\�� ������� (QWUH� RWURV� DVSHFWRV�

VH�UHILULy�D�OD�ORQJLWXG�GHO�WtWXOR��D�OD�LQFOXVLyQ�
GH�UHIHUHQFLDV��\�HQ�IRUPD�HVSHFLDO�DO�XVR�GH�
WpUPLQRV�DPELJXRV��8QR�GH�pVWRV�HUD�HO�PDO�
XVR� GH� OD� SDODEUD� ³HWFpWHUD´� R� GH� VX� IRUPD�
DEUHYLDGD�³HWF�´��&RQWDED�HO�H[SRVLWRU�TXH�XQD�
YH]�OODPy�D�VX�QRYLD�SRU�WHOpIRQR�\�OD�LQYLWy�D�
VDOLU�� ³<�D�GyQGH� LUHPRV"��� � SUHJXQWR� OD�QLxD�
FRQ� FLHUWR� HQWXVLDVPR�� ³%XHQR�� LUHPRV�D� SD�
VHDU� SRU� OD� SOD\D�� FRQYHUVDUHPRV�� OXHJR� LUH�
PRV�D�FHQDU��HWFpWHUD�´��(O� FRQIOLFWR� VH�DUPy�
FXDQGR�WHUPLQy�OD�FHQD��/D�QLxD�VH�LPDJLQDED�
\HQGR�D�EDLODU�\�OXHJR�D�OD�FDVD�GH�pO��SDUD�HO�
HWFpWHUD�� 1XHVWUR� UHODWRU�� VLQ� HPEDUJR�� VyOR�
HVWDED�SHQVDQGR�HQ�LU�DO�FLQH�\�FRPHU�SDORPL�
WDV�GH�PDt]��SRSFRUQ���8QD�KLVWRULD�FRUWD�SHUR�
SUHFLVD�TXH�GHMD�HQ�FODUR�TXH�GHEHPRV�HOLPL�
QDU�WpUPLQRV�DPELJXRV�QR�VyOR�HQ�ODV�SXEOLFD�
FLRQHV� WpFQLFDV�\�FLHQWtILFDV��VLQR�WDPELpQ�HQ�
OD�YLGD�GLDULD��
�(/�5(680(1�
�
/D� UHGDFFLyQ� GH� XQ� 5HVXPHQ� �$EVWUDFW�� GH�
XQD� SXEOLFDFLyQ� LQWHUQDFLRQDO� SDUHFH� VHU� XQD�
GH�ODV�PD\RUHV�GLILFXOWDGHV�FRQ�OD�TXH�VH�HQ�
IUHQWDQ� ORV� DXWRUHV� R� DXWRUDV� GH� XQ� DUWtFXOR��
'HVSXpV�GHO�7tWXOR��HO�5HVXPHQ�HV�XQD�GH�ODV�
SDUWHV�GH�XQ�DUWtFXOR�OHtGD�SRU�PiV�JHQWH��6H�
SXHGH�HVWLPDU�FRQ�FLHUWD�FHUWH]D��TXH�GH�FDGD�
���� WtWXORV� TXH�XQ� LQYHVWLJDGRU�HQFXHQWUD�HQ�
VX� WUDEDMR� QRUPDO� GH� UHYLVLyQ� ELEOLRJUiILFD��
OHH�� XQRV� WUHLQWD� 5HV~PHQHV�� 'H� pVWRV�� QR�
PiV�GH�GLH]�DUWtFXORV�VRQ�ILQDOPHQWH�FRQVLGH�
UDGRV� SDUD� OHFWXUD� \� DQiOLVLV�� \� VHJXUDPHQWH�
WRGR�DXWRU�D��GHVHDUtD�TXH�XQR�GH�HVRV�GLH]�
WUDEDMRV� IXHUD� HO� VX\R�� (VWR� VLJQLILFD� TXH� XQ�
DUWtFXOR� WLHQH�PiV�SRVLELOLGDGHV�GH�VHU�FRQVL�
GHUDGR� SRU� RWURV� VL� FRQWLHQH� XQ� EXHQ� UHVX�
PHQ��ELHQ�UHGDFWDGR��DWUDFWLYR�\�TXH�H[SRQJD�
HO� Pi[LPR� GH� LGHDV� FRQ� HO� PtQLPR� GH� SDOD�
EUDV��6H�GHEH� UHFRUGDU�TXH�PXFKRV� OHFWRUHV�
OHHUiQ�HO�5HVXPHQ�HQ�,QGLFHV�,QWHUQDFLRQDOHV��
\� MX]JDUiQ� XQ� WUDEDMR� H[FOXVLYDPHQWH� SRU� HO�
FRQWHQLGR�\�FODULGDG�GHO�5HVXPHQ���

7DEOD��� (MHPSORV�GH�7tWXORV�GH�$UWtFXORV�\�VXV�&DUDFWHUtVWLFDV�
�
7tWXOR�GHO�$UWtFXOR &RPHQWDULRV
6LVWHPD�SDUD�HO�&iOFXOR�GH�(TXLOLEULR 0X\�YDJR��¢�TXH�HV�VLVWHPD�\�HTXLOLEULR�"
1XHYR�0pWRGR�SDUD�OD�6tQWHVLV�GHO�7ULSHUy[LGR�GH�$FHWRQD 8Q�WtWXOR�FRUWR�\�DGHFXDGR
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�

/D� OLWHUDWXUD�GHVFULEH�FODUDPHQWH� ORV�HOHPHQ�
WRV�PtQLPRV�\�QHFHVDULRV�TXH�GHEH�FRQWHQHU�
XQ�5HVXPHQ��\�TXH�VH�SXHGHQ�FRQGHQVDU�HQ�
XQD�VROD�LGHD���GHEH�FRQWHQHU�H[DFWDPHQWH�OR�
TXH�VH�SUHVHQWD�HQ�HO�DUWtFXOR��HQ�XQ�OHQJXDMH�
VLPSOH�\�GLUHFWR���(O�5HVXPHQ�GHEH�� �L��HVWD�
EOHFHU� HO� REMHWLYR� \�DOFDQFH�GHO�HVWXGLR� UHDOL�
]DGR�\�SUHVHQWDGR�HQ�HO�DUWtFXOR���LL��GHVFULELU�
OD� PHWRGRORJtD�� �LLL�� UHVXPLU� ORV� UHVXOWDGRV�
PiV� LPSRUWDQWHV�� \� �LY�� HVWDEOHFHU� ODV�
SULQFLSDOHV� FRQFOXVLRQHV�� (Q� HO� 5HVXPHQ� QR�
VH� GHEH� LQFOXLU� LQIRUPDFLyQ� R� FRQFOXVLRQHV�
TXH�QR�VH�GHVFULEDQ�HQ�HO�DUWtFXOR��QR�VH�GHEH�
XVDU�DEUHYLDWXUDV��QL�VH�GHEH�FLWDU�UHIHUHQFLDV��
VDOYR� HVWULFWDV� H[FHSFLRQHV�� (O� VLJXLHQWH�
HMHPSOR� SXHGH� DFODUDU� HVWDV� LGHDV� VREUH� OD�
HVWUXFWXUD�GH�XQ�5HVXPHQ��
�
�(O�REMHWLYR�GHO� WUDEDMR�SUHVHQWDGR� IXH� OD�GH�
WHUPLQDFLyQ�GH� OD�FDOLGDG�QXWULFLRQDO�GH�WXUUR�
QHV� SUHSDUDGRV� XVDQGR� VHPLOODV� GH� VRMD� \�
DPDUDQWR� �REMHWLYR���6H�GHWHUPLQy�HO�FRQWHQL�
GR� SURWHLFR� GH� ORV� WXUURQHV� \� VH� HPSOHDURQ�
UDWDV� EODQFDV� GH� ODERUDWRULR�� GXUDQWH� VX� FUH�
FLPLHQWR�� FRPR� PRGHOR� DQLPDO� H[SHULPHQWDO�
SDUD� HYDOXDU� HO� HIHFWR� QXWULFLRQDO� �PHWRGROR�
JtD���(O�DQiOLVLV�TXtPLFR�GH�ORV�WXUURQHV�PRV�
WUy� TXH� DPERV�� GH� VRMD� \� GH� DPDUDQWR��
FRQWLHQHQ�PiV�GH�����GH�SURWHtQDV��PLHQWUDV�
TXH� XQ� DQiOLVLV� ELROyJLFR� GHPRVWUy� TXH� ODV�
SURWHtQDV� VRQ� GH� EXHQD FDOLGDG� QXWULFLRQDO��
(VWD� FDUDFWHUtVWLFD� VH� PRVWUy� WDPELpQ� HQ� HO�
EXHQ�GHVDUUROOR�GH�ORV�DQLPDOHV�\�ORV�EXHQRV�
YDORUHV� GH� GLJHVWLELOLGDG� HQFRQWUDGRV� �UHVXO�
WDGRV���%DVDGR�HQ� ORV�UHVXOWDGRV�GHO�HVWXGLR��
VH� FRQFOX\H� TXH� HVWRV� WXUURQHV� SRGUtDQ� VHU�
LQGXVWULDOPHQWH� SURGXFLGRV�� FRQVWLWX\HQGR�
XQD�EXHQD� IXHQWH�DOWHUQDWLYD�GH�SURWHtQDV�GH�
RULJHQ�YHJHWDO��FRQFOXVLyQ����
�
6H�GHEH�PHQFLRQDU�WDPELpQ�TXH�ODV�SULPHUDV�
LPSUHVLRQHV�TXH� VH� IRUPD�XQ� �iUELWUR�DO� HYD�
OXDU�XQ�DUWtFXOR�HVWDUiQ�EDVDGDV�HQ�HO�7tWXOR�\�
HQ�HO�5HVXPHQ��\�SXHGH�RFXUULU�TXH�XQ�iUELWUR�

VH�IRUPH�XQD� LGHD�HUUyQHD�GH�XQ�DUWtFXOR�SRU�
OD�VROD�OHFWXUD�GH�XQ�5HVXPHQ�PDO�HVFULWR��$�
PHQXGR� VH� FXPSOH� WDPELpQ� OD� Pi[LPD�� �XQ�
EXHQ� 5HVXPHQ� YLHQH� VHJXLGR� GH� XQ� EXHQ�
DUWtFXOR�� XQ�5HVXPHQ�SREUH�HV�HO�SUHiPEXOR�
GH�LQFRQVLVWHQFLDV�\�HUURUHV���'D\���������
�/$6�3$/$%5$6�&/$9(6��.(<:25'6��
�
/D� PD\RUtD� GH� ODV� UHYLVWDV� HVSHFLDOL]DGDV�
LQFOX\HQ�HQ�WRGRV�ORV�DUWtFXORV�XQ�FRQMXQWR�GH�
SDODEUDV� FODYHV� �NH\ZRUGV��� TXH� ORV� DXWRUHV�
GHEHQ�GHVFULELU�DO�VRPHWHU�VX�WUDEDMR�D�SXEOL�
FDFLyQ��$OJXQRV�DXWRUHV�QR�GDQ�D�HVWH�DVSHF�
WR� OD� VHULHGDG�\�GHGLFDFLyQ�TXH�VH�PHUHFH�\�
PXFKRV�GH�HOORV�FRORFDQ�DOOt�DOJXQDV�SDODEUDV�
R� IUDVHV� VyOR� SDUD� FXPSOLU� FRQ� ORV� UHTXLVLWRV�
GH�OD�UHYLVWD�D�OD�TXH�HQYtDQ�HO�PDQXVFULWR���
�
6LQ� HPEDUJR�� ODV� SDODEUDV� FODYHV� WLHQHQ� XQ�
REMHWLYR�PXFKR�PiV�DPSOLR�\�~WLO�TXH�HO�VyOR�
HFKR�GH� IDFLOLWDU�HO� WUDEDMR�GHO� OHFWRU��/DV�SD�
ODEUDV�FODYHV��FXPSOHQ�KR\�HQ�GtD�YDULDV�IXQ�
FLRQHV�� L�� SHUPLWHQ� DO� OHFWRU�� XVXDOPHQWH� XQ�
LQYHVWLJDGRU�� YHULILFDU� TXH� HO� DUWtFXOR� SXHGH�
HVWDU� HQ� HO� WHPD� GH� VX� LQWHUpV�� LL�� SHUPLWHQ�
ORFDOL]DU�HQ�IRUPD�UiSLGD�\�HILFLHQWH�HO�DUWtFXOR�
FRUUHFWR�HQ�%DVHV�GH�'DWRV�H�,QGLFHV�,QWHUQD�
FLRQDOHV�� LLL�� SHUPLWHQ� UHVXPLU� \� UHXQLU�DUWtFX�
ORV�VREUH�XQ�PLVPR�WHPD�HQ�,QGLFHV�\�%DVHV�
GH� 'DWRV�� LY�� SHUPLWHQ� D� (GLWRUHV� LGHQWLILFDU�
iUELWURV�SDUD�DUWtFXORV�HQYLDGRV�SDUD�SXEOLFD�
FLyQ�HQ�IRUPD�HILFLHQWH�\�FRQ�FLHUWD�FHUWH]D�GH�
HVFRJHU� HO� iUELWUR� LGyQHR�� /D� 7DEOD� �� DFODUD�
DOJXQRV�GH�HVWRV�FRQFHSWRV��
�
/DV� SDODEUDV� FODYHV� QR� VRQ� QHFHVDULDPHQWH�
SDODEUDV�VRODV��VLQR�TXH�SXHGHQ�VHU�SDODEUDV�
FRPSXHVWDV�R�IUDVHV�FRUWDV��3RU�HMHPSOR�VL�VH�
TXLHUH� SUHVHQWDU� FRPR� SDODEUD� FODYH� �PRWRU�
GH�FRUULHQWH�FRQWLQXD���HVWD�IUDVH��IRUPDGD�SRU�
FXDWUR� SDODEUDV� FRQVWLWX\H� XQD� �SDODEUD� FOD�
YH���1R�HV�FRQYHQLHQWH�VHSDUDU�HVWD�HQ� WUHV��
FRPR��PRWRU���FRUULHQWH����FRQWLQXD����

�
7DEOD����(MHPSOR�GH�SDODEUDV�FODYHV��NH\ZRUGV��

�
7tWXOR 3DODEUDV�&ODYHV� &RPHQWDULRV
&RQWURO�$GDSWDWLYR�9HUVXV�&RQ�
WURO�'LIXVR��&DVR�GH�XQ�&RQWURO�
GH�1LYHO

FRQWURO�DGDSWDWLYR��FRQWURO�
GLIXVR��FRQWURO�SUHGLFWLYR��
FRQWURO�GH�QLYHO�

7RGDV�ODV�SDODEUDV�FODYHV�HVWiQ�HQ�HO�7tWXOR�
GHO�DUWtFXOR��

0HGLGDV�([SHULPHQWDOHV�GH�OD�
'LIXVLYLGDG�7pUPLFD�GH�OD�0XOLWD�
'XUDQWH�VX�)RUPDFLyQ

GLIXVLYLGDG�WpUPLFD��IRU�
PDFLyQ�GH�PXOLWD��VLQWHUL�
]DFLyQ��WpFQLFD�IODVK

6H�KD�LQFOXLGR�GRV�SDODEUDV�TXH�QR�HVWiQ�HQ�
HO�7tWXOR�GHO�DUWtFXOR��SHUR�Vt�GHEHQ�HVWDU�HQ�HO�
5HVXPHQ

&DWDOL]DGRUHV�GH�2UR�2[LGR�GH�
7LWDQLR�SDUD�OD�2[LGDFLyQ�GH�
0RQy[LGR�GH�&DUERQR�D�%DMDV�
7HPSHUDWXUDV

FDWDOL]DGRUHV��RUR��R[LGD�
FLyQ��$X�7L����EDMDV�WHP�
SHUDWXUDV

/DV�SDODEUDV�RUR�\��EDMDV�WHPSHUDWXUDV��DXQ�
TXH�DSDUHFHQ�HQ�HO�WtWXOR��QR�VRQ�DGHFXDGDV�
SRU�VHU�PX\�DPSOLDV�R�PX\�DPELJXDV



�

(Q� UHDOLGDG� ODV� SULQFLSDOHV� SDODEUDV� FODYHV�
GHELHUDQ�HVWDU�HQ�HO�WtWXOR��SHUR�FRPR�HVWH�QR�
GHEH�VHU�PX\�H[WHQVR��HV�SRVLEOH�LQFOXLU�RWUDV�
SDODEUDV�TXH�SHUPLWDQ�LGHQWLILFDU�HO�DUWtFXOR�HQ�
DOJXQD� iUHD� TXH� HO� DXWRU� GHVHD�� 'HILQLWLYD�
PHQWH�� VLQ� HPEDUJR�� WRGDV� ODV� SDODEUDV� FOD�
YHV�GHELHUDQ�DSDUHFHU�HQ�HO�5HVXPHQ��6L�XQD�
SDODEUD�FODYH�QR�HVWi�HQ�HO�5HVXPHQ��HQWRQ�
FHV� QR� FRUUHVSRQGH�TXH�HVWp� HQWUH� ODV� SDOD�
EUDV� FODYHV�� $XQTXH� HQ�PXFKDV� UHYLVWDV� ORV�
(GLWRUHV�FRUULJHQ�DVSHFWRV�FRPR�ODV��SDODEUDV�
FODYHV��� VRQ� ORV� DXWRUHV� ODV� SHUVRQDV� PiV�
LQGLFDGDV�SDUD�GHFLGLU�FXDOHV�VRQ�ODV�SDODEUDV�
TXH�PiV�VH�DGHFXDQ�D� OD�DXGLHQFLD�D� OD�TXH�
VH�TXLHUH�GLULJLU�HO�DUWtFXOR��\�GHEHQ�GHILQLUODV�
HQ�IRUPD�SUHFLVD��
�/$�6(&&,Ï1�'(�,1752'8&&,Ï1�
�
/D� ,QWURGXFFLyQ� HV� OD� SULPHUD� VHFFLyQ� GHO�
�FXHUSR� GH� XQ� DUWtFXOR��� (O� REMHWLYR� GH� HVWD�
VHFFLyQ�HV�SURSRUFLRQDU�DO� OHFWRU�D�� ORV�DQWH�
FHGHQWHV�VXILFLHQWHV�TXH�OH�SHUPLWDQ�XELFDU�HO�
WHPD�\�HO�DUWtFXOR�HQ�HO�FRQWH[WR�GH�OD�OLWHUDWX�
UD� SDVDGD� \� SUHVHQWH�� 6H� GHEHUi� HVFRJHU�
FXLGDGRVDPHQWH� OD� OLWHUDWXUD� D� FLWDU� HQ� HVWD�
VHFFLyQ� \� VH� GHEHUi� GHMDU� HQ� FODUR� SRUTXp��
H[LVWLHQGR�WRGD�HVD�LQIRUPDFLyQ�GLVSRQLEOH��HO�
DUWtFXOR�TXH�VH�SUHVHQWD�HV�QHFHVDULR��\�QR�HV�
�PiV�GH�OR�PLVPR�
/D�H[SRVLFLyQ�GHO� WHPD�R�GHO�SUREOHPD�DERU�
GDGR�HQ�HO�DUWtFXOR�GHEH�VHU�H[SXHVWR�HQ�IRU�
PD�FODUD�\�GLUHFWD��6L�HO�SUREOHPD�HVWXGLDGR�H�
LQYHVWLJDGR� QR� HVWi� ELHQ� SODQWHDGR�� VHJXUD�
PHQWH�QLQJ~Q� OHFWRU�VH� LQWHUHVDUi�HQ� OD�VROX�
FLyQ�SUHVHQWDGD��<�DXQTXH�DOJXLHQ�VH� LQWHUH�
VDUD�� SUREDEOHPHQWH� KDEUi� XQD� SUHGLVSRVL�
FLyQ� QDWXUDO� D� HQFRQWUDU� RWUDV� IDOODV� R� D� QR
LPSUHVLRQDUVH� SRU� OD� VROXFLyQ�� SRU� EULOODQWH�
TXH�HOOD�VHD���
�
/D� UHYLVLyQ� GH� OD� OLWHUDWXUD� GHEH� GDU� D� OHFWRU�
XQD� YLVLyQ� FODUD� GH� FyPR� VH� KD� HQIRFDGR� HO�
WHPD�X�RWURV�VLPLODUHV�HQ�HO�SDVDGR��6H�GHEH�
GDU�HVSHFLDO� LPSRUWDQFLD�D� OD� OLWHUDWXUD�GH� ORV�
~OWLPRV� DxRV�� VLQ� ROYLGDU� FOiVLFRV�GHO� SDVDGR�
TXH� HO� DXWRU� FRQVLGHUH� DSURSLDGR� LQFOXLU�� /R�
TXH� QR� SXHGH� SDVDU�� SHUR� TXH� RFXUUH� FRQ�
FLHUWD�IUHFXHQFLD��HV�FLWDU�VRODPHQWH�OLWHUDWXUD�
GH� KDFH� PiV� GH� ��� DxRV�� FRPR� VL� QDGLH�
KXELHUD� WUDEDMDGR� HQ� HO� WHPD� GXUDQWH� WRGR�
HVWH�SHUtRGR��/XHJR��GH�DFXHUGR�D� OD� WHUFHUD�
UHJOD�� VH� GHEH� GHMDU� HQ� FODUR� HO� PpWRGR� GH�
VROXFLyQ��VHD�HVWH�GH�WLSR�H[SHULPHQWDO��WHyUL�
FR��R�FRPSXWDFLRQDO��(VWD�GHVFULSFLyQ�GHEHUi�
VHU�H[SDQGLGD�\�GHWDOODGD�HQ�OD�VHFFLyQ�LQPH�
GLDWDPHQWH�VLJXLHQWH�D�OD�,QWURGXFFLyQ��
�

/D� 7DEOD� �� UHVXPH� DOJXQDV� UHJODV� \� UHFR�
PHQGDFLRQHV� SDUD� HODERUDU� XQD� EXHQD� � VHF�
FLyQ�GH�,QWURGXFFLyQ��
�7DEOD� ��� $OJXQDV� UHJODV� JHQHUDOHV� SDUD� OD�
SUHSDUDFLyQ�GH�XQD�EXHQD�,QWURGXFFLyQ�
�
� HVSHFLILFDU�OD�QDWXUDOH]D�\�DOFDQFH�GHO�SUREOH�

PD�LQYHVWLJDGR
� SUHVHQWDU�XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD�VREUH�HO�

WHPD�GHO�DUWtFXOR
� HVWDEOHFHU�HO�PpWRGR�XVDGR�HQ�HO�HVWXGLR
� GHVFULELU�HO�WLSR�GH�UHVXOWDGRV�REWHQLGRV�

(O� ~OWLPR� SXQWR� HQ� OD� 7DEOD� �� HV� IUHFXHQWH�
PHQWH�LJQRUDGR�SRU� ORV�DXWRUHV��$O�ILQDO�GH�OD�
,QWURGXFFLyQ�VH�GHEH�H[SOLFDU�HO�WLSR�GH�UHVXO�
WDGRV�HQFRQWUDGRV��REYLDPHQWH�VLQ�QHFHVLGDG�
GH� H[SRQHUORV� HQ� IRUPD� GHWDOODGD�� (VWRV� GH�
EHUiQ� VHU� SUHVHQWDGRV� HQ� OD� VHFFLyQ�GH�5H�
VXOWDGRV��$OJXQRV�DXWRUHV�WUDWDQ�GH�PDQWHQHU�
VXVSHQVR� KDVWD� HO� ILQDO�� H� LQFOXVR� DOJXQRV�
UHODWDQ� LPSRUWDQWHV� GHVFXEULPLHQWRV� HQ� OD�
VHFFLyQ�GH�&RQFOXVLRQHV��8Q�ILQDO�WLSR�$JDWKD�
&KULVWLH�SXHGH�VHU�XQ�H[FHOHQWH�UHFXUVR�OLWHUD�
ULR��SHUR�GLItFLOPHQWH�VH�DMXVWD�DO�PROGH�GH�OR�
TXH�HV�XQ�PpWRGR�FLHQWtILFR��/RV�OHFWRUHV�GH�
VHDQ�VDEHU�GHVGH�HO�FRPLHQ]R�TXH�HO�DVHVLQR�
IXH�HO�PD\RUGRPR��
�0$7(5,$/(6�<�0e72'26�
�
/D�VHFFLyQ�GH�XQ�DUWtFXOR�GHQRPLQDGD�HQ�IRU�
PD� JHQpULFD� FRPR� ³0DWHULDOHV� \� 0pWRGRV´�
GHEH�XELFDUVH�GHVSXpV�GH�OD�,QWURGXFFLyQ��(Q�
OD�VHFFLyQ�GH�,QWURGXFFLyQ�VH�GHEH�KDEHU�HV�
WDEOHFLGR�OD�PHWRGRORJtD�XVDGD�HQ�HO�HVWXGLR�\�
VH�GHEHQ�KDEHU�HVWDEOHFLGR� ODV�UD]RQHV��IXQ�
GDPHQWDGDV� HQ� OD� OLWHUDWXUD� SHUWLQHQWH�� SDUD�
H[SORUDU� HO�PpWRGR��PRGHOR�� WHRUtD�� R� H[SHUL�
PHQWR�SUHVHQWDGR��R�SRUTXp�VH�KDFH�QHFHVD�
ULR�PHMRUDU� OR� HVWDEOHFLGR� �'D\�� �������(Q� OD�
VHFFLyQ� GH� 0DWHULDOHV� \� 0pWRGRV� VH� GHEHQ�
GDU�PD\RUHV�GHWDOOHV� VREUH�HVWRV�DVSHFWRV�\�
GHVFULELU�HO�HTXLSR�\�OD�PHWRGRORJtD�XVDGD�HQ�
HO� WUDEDMR� SUHVHQWDGR�� 'HSHQGLHQGR� GHO� WLSR�
GH� DUWtFXOR� �H[SHULPHQWDO�� PRGHODGR�� WHyULFR��
FRPSXWDFLRQDO��HQWUH�RWURV��� OD�VHFFLyQ�0DWH�
ULDOHV� \� 0pWRGRV� SXHGH� WHQHU� GLYHUVRV� HQIR�
TXHV� \� GLYHUVRV� QRPEUHV�� (Q� XQ� WUDEDMR� GH�
PRGHODGR� GH� SURFHVRV�� SRU� HMHPSOR�� OD� VHF�
FLyQ�VH�SXHGH�GHQRPLQDU�³'HVDUUROOR�GHO�0R�
GHOR´�� HQ�XQ�DUWtFXOR�GH�FRUWH�PiV� WHyULFR�VH�
SXHGH� OODPDU� ³'HVDUUROOR�0DWHPiWLFR´�� HQ� XQ
WUDEDMR�GH�WLSR�FRPSXWDFLRQDO�SXHGH�OODPDUVH�
³(O�$OJRULWPR�8VDGR´��



�

(O�DVSHFWR�FRP~Q�REOLJDWRULR�GH�HVWD�VHFFLyQ�
HV�TXH�HQ�HOOD�VH�GHEHQ�SUHVHQWDU�VXILFLHQWHV�
GHWDOOHV�FRPR�SDUD�TXH�XQ�LQYHVWLJDGRU�FRP�
SHWHQWH�SXHGD� UHSHWLU� ORV�H[SHULPHQWRV��GHUL�
YDU�ODV�HFXDFLRQHV�GHO�PRGHOR�R�SURJUDPDU�HO�
DOJRULWPR�GH�FiOFXOR��VHJ~Q�VHD�HO�FDVR��6L�VH�
WUDWD�GH�XQ�DUWtFXOR�GH�WLSR�H[SHULPHQWDO��HVWD�
VHFFLyQ�GHEH� LQFOXLU�HVSHFLILFDFLRQHV�H[DFWDV�
GH� ORV�PpWRGRV�GH�SUHSDUDFLyQ��GDWRV�TXtPL�
FRV�� SXUH]D� \� RULJHQ� GH� ORV� UHDFWLYRV� \� ORV�
PDWHULDOHV� XVDGRV�� 6H� GHEH� HYLWDU� HO� XVR� GH�
QRPEUHV� FRPHUFLDOHV� \� HQ� HVSHFLDO� GH� PDU�
FDV��D�PHQRV�TXH�VHD�QHFHVDULR��3DUD�GHVFUL�
ELU� ORV� PpWRGRV� XVDGRV�� HVWRV� GHEHQ� VHU�
RUJDQL]DGRV�� HQ� HO�PLVPR�RUGHQ�HQ�TXH�KDQ�
VLGR�HMHFXWDGRV��
�
/D�VHFFLyQ�GH�0DWHULDOHV�\�0pWRGRV�GHEH�VHU�
FODUDPHQWH�GRFXPHQWDGD�FRQ�FLWDV�D�OD�OLWHUD�
WXUD�� 6L� HO�PpWRGR� XVDGR�HVWi� EDVDGR�HQ� LQ�
IRUPDFLyQ� GH� OD� OLWHUDWXUD� R� VL� HO� PpWRGR�
HPSOHD�PDWHULDOHV�GLVWLQWRV�D�ORV�FRP~QPHQWH�
XVDGRV��VH�GHEH�FLWDU� OD� IXHQWH��6L�HO�PpWRGR�
KD� VLGR� \D�SUHVHQWDGR�� VH� GHEH�HQWUHJDU� ORV�
GHWDOOHV� IXQGDPHQWDOHV�\�FLWDU� OD� IXHQWH�GH� OD�
OLWHUDWXUD��6L�GLFKD� IXHQWH�HV�GH�GLItFLO�DFFHVR�
SDUD�RWURV�LQYHVWLJDGRUHV��SRU�HMHPSOR��5HYLV�
WD�$QGLQD�GH�OD�8QLYHUVLGDG�3HUGLGD���HV�FRQ�
YHQLHQWH� UHSURGXFLU� HO� PpWRGR� FRQ� PD\RU�
GHWDOOH��FLWDQGR�REYLDPHQWH�OD�IXHQWH�RULJLQDO��
�5(68/7$'26�
�
/D�VHFFLyQ�GH�XQ�DUWtFXOR�GHQRPLQDGD�³5HVXO�
WDGRV´� FRUUHVSRQGH� D� XQD� GH� ODV� VHFFLRQHV�
TXH� PiV� FRQWULEX\H� DO� FRQRFLPLHQWR�� (V� HQ�
HVWD� VHFFLyQ� HQ� OD� TXH� VH� HQWUHJDQ� DQWHFH�
GHQWHV� H[SHULPHQWDOHV�� WHyULFRV� R� QXPpULFRV�
TXH�VRQ�SURGXFWR�GHO�HVWXGLR�TXH�VH�SUHVHQWD��
(Q� HIHFWR�� ODV� VHFFLRQHV� DQWHULRUHV� HVWiQ�GL�
VHxDGDV�SDUD�H[SOLFDU�FRPR�VH�REWHQGUiQ�ORV�
UHVXOWDGRV�� ODV� VHFFLRQHV� SRVWHULRUHV� �'LVFX�
VLyQ� \� &RQFOXVLRQHV�� HVWiQ� GLVHxDGDV� SDUD�
H[SOLFDU�HO�VLJQLILFDGR�\�DOFDQFH�GH�HOORV��3RU�
OR� WDQWR��TXHGD�FODUR�TXH�HO� WUDEDMR�FRPSOHWR�
GHSHQGH�GH�ORV�UHVXOWDGRV�REWHQLGRV��WDQWR�GH�
OD�FDOLGDG�FRPR�GH�OD�FDQWLGDG��
�
6L�HO�DXWRU�D��VH�FLxH�HVWULFWDPHQWH�DO�VLJQLIL�
FDGR�GH�OD�VHFFLyQ��TXH�HV�VRODPHQWH�SUHVHQ�
WDU�ORV�UHVXOWDGRV��HVWD�SDUWH�SXHGH�VHU�OD�PiV�
FRUWD� GHO� DUWtFXOR��0XFKRV� DXWRUHV� SUHVHQWDQ�
HQ�XQD�VROD�VHFFLyQ�ORV�UHVXOWDGRV�\�OD�GLVFX�
VLyQ� GH� HOORV�� (VWD� SUiFWLFD� HV� DFHSWDEOH�
FXDQGR�HO�WHPD�HQ�HVWXGLR�GD�OXJDU�D�GLYHUVRV�
UHVXOWDGRV� TXH� SRU� VX� QDWXUDOH]D� GHEHQ� VHU�
DQDOL]DGRV� D� PHGLGD� TXH� VH� SUHVHQWDQ�� 3RU�
HMHPSOR��FXDQGR�VH�DSOLFDQ�YDULRV�PpWRGRV�GH�
FiOFXOR�� SHUR� OD� DSOLFDFLyQ�GH�XQ�PpWRGR�GH�

SHQGH� GHO� UHVXOWDGR� GHO� SULPHUR�� SXHGH� GDU�
PD\RU�FODULGDG� LU�GLVFXWLHQGR�ORV�UHVXOWDGRV�D�
PHGLGD�TXH�VRQ�SUHVHQWDGRV��&XDQGR�VH�WUDWD�
GH� VRODPHQWH�XQ�FRQMXQWR�GH�GDWRV��SRU�PX�
FKRV�TXH�HOORV� VHDQ��HV�FRQYHQLHQWH�SUHVHQ�
WDU� ORV� UHVXOWDGRV� \� OXHJR� GLVFXWLUORV� HQ� XQD
VHFFLyQ� GH� 'LVFXVLyQ� DSDUWH�� TXH� YD� MXVWR�
GHVSXpV�GH�OD�VHFFLyQ�GH�5HVXOWDGRV�
&XDQGR� VH� SUHVHQWDQ� UHVXOWDGRV� QXPpULFRV�
VH� GHEHQ� FRQVLGHUDU� XQD� VHULH� GH� DVSHFWRV�
UHODFLRQDGRV�FRQ� OD� IRUPD�HQ�TXH�VH�SUHVHQ�
WDQ� ORV�Q~PHURV��3RU�HMHPSOR�VH�GHEH�SRQHU�
HVSHFLDO�DWHQFLyQ�D�OD�FDQWLGDG�GH�FLIUDV�VLJQL�
ILFDWLYDV�TXH�GHEH�OOHYDU�FDGD�Q~PHUR��D�OD�QR�
UHSHWLFLyQ�GH� LQIRUPDFLyQ��D� OD�DVLJQDFLyQ�GH�
XQLGDGHV�� \� D� OD� RUJDQL]DFLyQ� GH� ORV� UHVXOWD�
GRV��HQWUH�RWURV��3RU�HMHPSOR��VL�VH�SUHVHQWDQ�
GDWRV�GH�FRQFHQWUDFLyQ�HQ�XQD�PH]FOD�GH�GRV�
FRPSRQHQWHV�� HV� VXILFLHQWH� FRQ� SUHVHQWDU� OD�
FRQFHQWUDFLyQ�GH�XQR�GH�ORV�FRPSRQHQWHV�GH�
OD� PH]FOD�� 6L� VH� OLVWD� OD� WHPSHUDWXUD� HQ� XQD�
7DEOD� HQ�.HOYLQ�� SRU� HMHPSOR�� HV� UHGXQGDQWH�
FRORFDU� RWUD� FROXPQD� FRQ� OD� WHPSHUDWXUD� HQ�
&HOVLXV�� 6L� ODV� WHPSHUDWXUDV� IXHURQ�PHGLGDV�
FRQ� XQ� LQVWUXPHQWR� GH� SUHFLVLyQ� ���� �&� \� VH�
OH\y� ������ HV� LQFRUUHFWR� OLVWDU� SRU� HMHPSOR�
�������&�R���������&��6H�GHEH�FXLGDU�WDPELpQ�
TXH� ODV� GLVWLQWDV� YDULDEOHV� SUHVHQWDGDV�HQ� OD�
VHFFLyQ�GH� UHVXOWDGRV� OOHYHQ� ODV�XQLGDGHV�GH�
PHGLGD� XVDGDV�� $OJXQDV� UHYLVWDV� HVWDEOHFHQ�
FRPR� REOLJDWRULR� HO� XVR� GHO� VLVWHPD� LQWHUQD�
FLRQDO��6,��2WUDV�OR�UHFRPLHQGDQ��DXQTXH�GDQ�
OLEHUWDG�D�ORV�DXWRUHV�SDUD�XVDU�RWURV�VLVWHPDV�
GH� XQLGDGHV�� VLHPSUH� TXH� VH�PDQWHQJD� XQL�
IRUPLGDG� HQ� WRGR� HO� DUWtFXOR�� &UHHPRV� TXH�
HVWD� ~OWLPD� HV� XQD� EXHQD� SUiFWLFD� HVSHFLDO�
PHQWH� SRUTXH� KD\� iUHDV� WHFQROyJLFDV� GRQGH�
DOJXQDV�XQLGDGHV�GLIHUHQWHV�DO�6,�VRQ�GH�XVR�
LQGXVWULDO�\�FRPHUFLDO�FRP~Q��
�
$XQTXH�HQ�FLHQFLD�\�WHFQRORJtD�ORV�UHVXOWDGRV�
VRQ�XVXDOPHQWH�QXPpULFRV��HVWR�QR�HV�VLHP�
SUH�DVt��3RU�HMHPSOR�VL�VH�HVWi�HVWXGLDQGR� OD�
DSOLFDFLyQ�GH�XQ�QXHYR�SURFHGLPLHQWR�GH�JHV�
WLyQ�\�PDQHMR�GH�SHUVRQDO�GH�XQD LQVWLWXFLyQ��
ORV�UHVXOWDGRV�QR�VRQ�QHFHVDULDPHQWH�FXDQWL�
WDWLYRV��(Q�HVWH�FDVR��SRU�HMHPSOR�� ORV� UHVXO�
WDGRV�SXHGHQ�VHU�FRQGHQVDGRV�HQ�XQD�7DEOD�
R�HQ�XQD VHULH�GH�QRUPDV�QR�QHFHVDULDPHQWH�
SUHVHQWDEOHV�HQ� IRUPD�QXPpULFD��/D�GHFLVLyQ�
GH� SUHVHQWDU� UHVXOWDGRV� HQ� XQD� 7DEOD� R� HQ�
XQD�)LJXUD�GHSHQGH�GH�OR�TXH�VH�GHVHD�PRV�
WUDU�\�H[SUHVDU��6L� OD�H[DFWLWXG�GH� ORV�YDORUHV�
QXPpULFRV�QR�HV�GH�HVSHFLDO�LPSRUWDQFLD�SDUD�
HO� DUWtFXOR� \� VyOR� VH� GHVHD� PRVWUDU� WHQGHQ�
FLDV�� OD� )LJXUD� GHEH� VHU� OD� RSFLyQ� SUHIHULGD��
5DUDPHQWH� HV� QHFHVDULR� SUHVHQWDU� OD�PLVPD�
LQIRUPDFLyQ�HQ�WDEODV�\�ILJXUDV��D�PHQRV�TXH�



�

GH� ORV� Q~PHURV� SUHVHQWD�GRV� QR� VH� SXHGD�
GHGXFLU� FODUDPHQWH� OD� WHQGHQFLD� GH� OD� FXUYD��
REVHUYDFLyQ�TXH�SXHGH�VHU�LPSRUWDQWH�SDUD�HO�
SUREOHPD�TXH�VH�HVWXGLD��/D�LQIRUPDFLyQ�TXH�
VH�YD�D�LQFOXLU�HQ�XQD�)LJXUD�GHEH�VHU�FXLGD�
GRVDPHQWH� VHOHFFLRQDGD� SRU� ORV� DXWRUHV� \�
DXWRUDV�GH�XQ�DUWtFXOR��1R�HV�DGHFXDGR�QL�VH�
FRQWULEX\H�DO�FRQRFLPLHQWR�FLHQWtILFR�R� WHFQR�
OyJLFR� OD� UHSUHVHQWDFLyQ� JUiILFD� GH� WRGD� OD�
LQIRUPDFLyQ� REWHQLGD� HQ� HO� ODERUDWRULR� R� SUR�
GXFLGRV� SRU� XQ� SURJUDPD� FRPSXWDFLRQDO�� $O�
LJXDO�TXH�HQ�XQD 7DEOD��HO�KHFKR�GH�SUHVHQWDU�
PXFKRV� GDWRV� HQ� XQD� ILJXUD� QR� GHPXHVWUD�
TXH� GLFKRV� VHDQ� GH� LQWHUpV� R� ~WLOHV� SDUD� OD�
FRPXQLGDG� FLHQWtILFD�� VyOR� GHPXHVWUD� TXH� HO�
DXWRU� R� DXWRUD� QR� WLHQH� FDSDFLGDG� SDUD� GLV�
FHUQLU�HQWUH� OR� LPSRUWDQWH�\� OR�VXSHUIOXR��0iV�
GHWDOOHV�VREUH�OD�FRQIHFFLyQ�GH�7DEODV�\�)LJX�
UDV�VH�GD�HQ�XQD�VHFFLyQ�DSDUWH�PiV�DGHODQWH�
HQ�HVWH�DUWtFXOR��
�/$�6(&&,Ï1�'(�',6&86,Ï1�
�
/D�VHFFLyQ�GH�'LVFXVLyQ�FRQVWLWX\H�XQD�SDUWH�
HVHQFLDO�HQ�OD�TXH�VH�GHEHQ�DQDOL]DU�ORV�UHVXO�
WDGRV� PRVWUDGRV� HQ� HO� DUWtFXOR�� GLVFXWLU� VXV�
LPSOLFDQFLDV� \� UHVDOWDU� HO� DOFDQFH� GH� HOORV��
0XFKRV� DUWtFXORV�� TXH� SXHGHQ� VHU� DWUDFWLYRV�
SRU�VX�WHPiWLFD��SRU�VX�UHYLVLyQ�GH�OD�OLWHUDWX�
UD�� SRU� VX� PHWRGRORJtD� FLHQWtILFD�� \� SRU� VXV�
LQWHUHVDQWHV� \� YiOLGRV� UHVXOWDGRV�� VRQ� UHFKD�
]DGRV� R� WLHQHQ� SRFR� LPSDFWR� SRU� XQD� PDOD�
GLVFXVLyQ�� 0XFKDV� GLVFXVLRQHV� VRQ� ODUJDV� \�
IURQGRVDV�� GXGRVDV� \� RVFXUDV�� SHUGLpQGRVH�
HQ� XQ�PDU� GH� SDODEUDV�� 6HQWHQFLDV� FRUWDV� \�
VLPSOHV�PXHVWUDQ�VDELGXUtD�� OHQJXDMH� IURQGR�
VR� \� SDODEUDV� UHEXVFDGDV� VRQ� XVDGDV� SDUD�
RFXOWDU� FRQFHSWRV�RVFXURV�\� YDJRV��8Q�DXWRU�
GHQRPLQD� HVWD� VLWXDFLyQ� FRPR� �WpFQLFD� GHO�
FDODPDU�� \� VH� DSOLFD� FXDQGR� �HO� DXWRU� HVWi�
GXGRVR�DFHUFD�GH�ORV�KHFKRV�PRVWUDGRV�\�GH�
VX� UD]RQDPLHQWR�� HVFRQGLpQGRVH� GHWUiV� GH�
XQD� QXEH� GH� WLQWD�� �'D\�� ������� /D� 7DEOD� ��
PXHVWUD� DOJXQDV� UHFRPHQGDFLRQHV� SDUD� RU�
JDQL]DU�XQD�EXHQD�VHFFLyQ�GH�'LVFXVLyQ��
�7DEOD����$OJXQRV�DVSHFWRV�SDUD�RUJDQL]DU�XQD�
EXHQD�VHFFLyQ�GH�'LVFXVLyQ�
�
� SUHVHQWDU�ORV�SULQFLSLRV��UHODFLRQHV�\�DOFDQFH�

GH�VXV�UHVXOWDGRV
� HVWDEOHFHU�H[FHSFLRQHV��IDOWD�GH�FRUUHODFLyQ��

\�H[LVWHQFLD�GH�SXQWRV�LQFLHUWRV��
� LQWHUSUHWDU�ORV�UHVXOWDGRV�HQ�FRPSDUDFLyQ�

FRQ�WUDEDMRV�\D�SXEOLFDGRV��
� GLVFXWLU�HQ�IRUPD�FODUD�ODV�LPSOLFDFLRQHV�GHO�

WUDEDMR
� FXLGDU�TXH�FDGD�DVSHFWR�GLVFXWLGR�HVWp�GH�

PRVWUDGR�SRU�ORV�UHVXOWDGRV�GHO�WUDEDMR�

6L�HV�QHFHVDULR��VH�SXHGH�LQFOXLU�HQ�OD�'LVFX�
VLyQ� DOJ~Q� DQiOLVLV� GH� WLSR� HVWDGtVWLFR�� SHUR�
FRQ�VLJQLILFDGR�FODUR��4XH�QR�VXFHGD�FRPR�HQ�
XQ� DUWtFXOR� HQ�HO� TXH�HO� DXWRU� SUHVHQWy� HO� VL�
JXLHQWH�DQiOLVLV�SDUD�UHVXPLU�HO�HIHFWR�GH�FLHU�
WDV�GURJDV�HQ�UDWRQHV�GH�ODERUDWRULR����������
GH ORV� UDWRQHV�QR�PRVWUy�HIHFWRV�D� OD�GURJD��
�������PRVWUy� HIHFWRV� OHYHV� D�PHGLRV�� \� HO�
WHUFHU�UDWyQ�PXULy���'D\���������
�
&XDQGR� VH� GHVHD� PRVWUDU� OD� UHODFLyQ� HQWUH�
KHFKRV�REVHUYDGRV�\�DYDODGRV�SRU� ORV� UHVXO�
WDGRV�QR�VH�GHEH�SUHWHQGHU�DOFDQ]DU�JUDQGHV�
FRQFOXVLRQHV��VLQR�ODV�TXH�FRUUHVSRQGD��5DUD�
YH]�XQ�DUWtFXOR�VHUi�FDSD]�GH�LOXPLQDU�WRGD�OD�
YHUGDG� GH� XQ� SUREOHPD�� SHUR� VL� SXHGH� VHU�
FDSD]�GH�DFODUDU�XQD�SHTXHxD�iUHD�GH�OD�YHU�
GDG� �EXVFDGD��3RU� OR� WDQWR��VH�GHEH�H[SRQHU�
OD�FRQWULEXFLyQ�D�OD�YHUGDG�HQ�IRUPD�VLPSOH�\�
ELHQ� GRFXPHQWDGD�� 6H� GHEHQ� GLVFXWLU� ORV�
KHFKRV�GHPRVWUDEOHV�\�QR�H[WUDSRODU�VLQ�IXQ�
GDPHQWRV�� /D� �YHUGDG� FRPSOHWD�� HV� PHMRU�
GHMiUVHOD�D�ORV�LJQRUDQWHV��TXLHQHV�SURFODPDQ�
KDEHUOD�GHVFXELHUWR�WRGRV�ORV�GtDV���
/$�6(&&,Ï1�'(�&21&/86,21(6�
�
/D� VHFFLyQ� GH� &RQFOXVLRQHV� HQ� XQ� DUWtFXOR�
FRQVWLWX\H� XQD� SDUWH� HVHQFLDO� SDUD� FHUUDU� XQ�
DUWtFXOR��(Q�HVWD�VHFFLyQ�VH�GHEH�FRQFOXLU�HQ�
IRUPD�GLUHFWD�\�VLPSOH�VREUH�OR�HQFRQWUDGR�HQ�
OD� LQYHVWLJDFLyQ� GHVFULWD�� QR� VH� GHEH� GLVFXWLU�
QDGD��HVR�YD�HQ�OD�VHFFLyQ�GH�'LVFXVLyQ���QR�
VH� GHEH� UHFDSLWXODU� HO� WUDEDMR� HQ� IRUPD� FRQ�
GHQVDGD� �HVR�YD�HQ� OD�VHFFLyQ�5HVXPHQ���QL�
VH� GHEH� SUHVHQWDU� UHVXOWDGRV� �HVR� YD� HQ� OD�
VHFFLyQ� 5HVXOWDGRV��� 8QD� IRUPD� FOiVLFD� \�
DGHFXDGD�� \� TXH�PXFKRV� DXWRUHV�DV�� SUHILH�
UHQ�� HV� HVFULELU� XQD� IUDVH� GH� SUHVHQWDFLyQ� \�
OXHJR� PRVWUDU� ODV� FRQFOXVLRQHV� QXPHUDGDV��
FRPR�HQ�HO�VLJXLHQWH�HMHPSOR��
�
�'H�ORV�UHVXOWDGRV�PRVWUDGRV��GH�VX�DQiOLVLV�\�
GH� VX� GLVFXVLyQ�� VH� SXHGHQ� REWHQHU� ODV� VL�
JXLHQWHV�FRQFOXVLRQHV��VREUH�OD�QXHYD�WpFQLFD�
GH�DQiOLVLV�GH�KLGURFDUEXURV�FRPEXVWLEOHV�����
OD� FDUDFWHUtVWLFD� SULQFLSDO� GH� OD� PHWRGRORJtD�
HPSOHDGD��UDGLFD�HQ�XQD�UHGXFFLyQ�VLJQLILFDWL�
YD� GHO� WLHPSR� GH� DQiOLVLV�� ��� OD� WpFQLFD� SUR�
SXHVWD� HV� IiFLO� GH� XWLOL]DU�� \D� TXH� EDVWD� FRQ�
VHOHFFLRQDU�ODV�VHxDOHV�DGHFXDGDV�GHO�HVSHF�
WUR�LQIUDUURMR�H�LQWURGXFLUODV�HQ�HO�PRGHOR�SUH�
VHQWDGR�����ORV�UHVXOWDGRV�GHO�QXHYR�PpWRGR�\�
ORV� REWHQLGRV� SRU� OD� WpFQLFD� HVWiQGDU� $670�
'������VRQ�FRPSDUDEOHV�GHQWUR�GH�LQWHUYDORV�
HVWDGtVWLFDPHQWH�DFHSWDEOHV�� \���� OD�PHWRGR�
ORJtD� HPSOHDGD� HQ� ODV� PXHVWUDV� DQDOL]DGDV�
SXHGH�VHU�DPSOLDGD�D�RWUDV�PH]FODV�GH�KLGUR�
FDUEXURV���



�

$XQTXH� SDUH]FD� REYLR�� VH� GHEH� UHLWHUDU� TXH�
HQ� HVWD� VHFFLyQ� GHEHQ� LU� VRODPHQWH� ODV� FRQ�
FOXVLRQHV��H[SUHVDGDV�HQ�IRUPD�GLUHFWD�\�VLP�
SOH�� DYDODGD� SRU� ORV� UHVXOWDGRV� GHO� HVWXGLR�
UHDOL]DGR� \� SUHVHQWDGRV� HQ� HO� DUWtFXOR�� &RQ�
FOXVLRQHV�VREUH�KHFKRV�QR�GRFXPHQWDGRV�HQ�
HO� HVFULWR�� QR� FXPSOHQ� QLQJXQD� IXQFLyQ�� VRQ�
HQJDxRVDV� \� VRQ� XVXDOPHQWH� UHIOHMR� GH� XQ�
PDO�LQYHVWLJDGRU�\�GH�XQD�PDOD�LQYHVWLJDFLyQ��
�&,7$6�<�5()(5(1&,$6�
�
/DV� FLWDV� D� OD� OLWHUDWXUD� HQ� XQD� SXEOLFDFLyQ�
GRFXPHQWDQ� ORV� DUJXPHQWRV�� LGHDV�� FRQFHS�
WRV��WHRUtDV�\�GDWRV�XVDGRV�\�H[SXHVWRV�HQ�HO�
HVFULWR��/DV�FLWDV�SHUPLWHQ�SRQHU�HO�WUDEDMR�HQ�
XQD�SHUVSHFWLYD�JOREDO�UHVSHFWR�D�OR�TXH�RWURV�
LQYHVWLJDGRUHV�DV��UHDOL]DQ�R�KDQ�UHDOL]DGR�HQ�
RWUDV�SDUWHV�GHO�PXQGR��3RU�OR�WDQWR��ODV�FLWDV�
\�UHIHUHQFLDV�GH�WUDEDMRV�GH�OD�OLWHUDWXUD�FRQV�
WLWX\HQ� HOHPHQWRV� HVHQFLDOHV� H� LQVXVWLWXLEOHV�
HQ� XQD� EXHQD� SXEOLFDFLyQ� LQWHUQDFLRQDO�� (Q�
HVWH�FRQWH[WR�QR�VH�GHEH�FRQIXQGLU�ODV��FLWDV���
ODV��UHIHUHQFLDV���OD��ELEOLRJUDItD��\�OD��OLWHUDWX�
UD��� /D�FLWD� HV� OD�PHQFLyQ�TXH�VH�KDFH�D�XQ�
GRFXPHQWR��D�XQ�DUWtFXOR�R�OLEUR�SXEOLFDGR�� OD�
VHFFLyQ�GH�UHIHUHQFLDV�HV�OD�OLVWD�HQ�OD�TXH�VH�
GHWDOODQ� ORV� GRFXPHQWRV� �DUWtFXORV�� OLEURV��
VLWLRV�HQ�,QWHUQHW��VRIWZDUH���FLWDGRV�HQ�HO�HV�
FULWR�� OD� ELEOLRJUDItD� HV� XQ� FRQMXQWR� GH� GRFX�
PHQWRV� GRQGH� XQ OHFWRU� SXHGH� FRQVXOWDU� R�
DPSOLDU� OD� LQIRUPDFLyQ� GHO� DUWtFXOR�� SHUR� TXH�
QR�KDQ�VLGR�FLWDGRV�HQ�HO�WH[WR��OD�OLWHUDWXUD�HV�
WRGR�HO� FRQMXQWR� GH�SXEOLFDFLRQHV�H[LVWHQWHV��
VLQ�GLVWLQFLyQ��
�
$XQTXH�QR�H[LVWHQ� IRUPDWRV�HVWiQGDUHV�SDUD�
OD� IRUPD�GH�SUHVHQWDU� ODV�FLWDV�\� UHIHUHQFLDV��
KD\�GRV� VLVWHPDV�FRP~QPHQWH�XVDGRV�HQ� OD�
OLWHUDWXUD�� ��� OD�QXPHUDFLyQ�FRUUHODWLYD�GH� ODV�
FLWDV�HQ�HO�WH[WR�\�HQ�ODV�UHIHUHQFLDV��\����ODV�
FLWDV� SRU� DXWRU� \� DxR�� FRQ� UHIHUHQFLDV� HQ�RU�
GHQ�DOIDEpWLFR�SRU�HO�DSHOOLGR�GHO�SULPHU�DXWRU��
(Q�HVWRV�GRV�JUXSRV��KD\�UHYLVWDV�TXH�H[LJHQ�
SRQHU�HQ�ODV�UHIHUHQFLDV�ORV�WtWXORV�FRPSOHWRV�
GH� ORV� DUWtFXORV� FLWDGRV�� DGHPiV� GHO� QRPEUH�
GH�OD�UHYLVWD��HO�YROXPHQ��ODV�SiJLQDV�\�HO�DxR�
GH�SXEOLFDFLyQ��3DUD�ORV�OLEURV��XVXDOPHQWH�HO�
WtWXOR�� DGHPiV� GHO� Q~PHUR� GH� OD� HGLFLyQ�� OD�
HGLWRULDO�� \�HO� DxR�GH�SXEOLFDFLyQ�VRQ�H[LJHQ�
FLDV�HVWiQGDUHV���
�
/D�FLWD�SRU�DXWRU�\�DxR�RIUHFH�YDULDV�YHQWDMDV�
FRPSDUDGR�FRQ�RWUDV�IRUPDV�GH�FLWDFLyQ��3RU�
XQ� ODGR�� SHUPLWH� DO� DXWRU� LQVHUWDU� \� UHPRYHU�
FLWDV�\�UHIHUHQFLDV�GXUDQWH�OD�UHGDFFLyQ��PRGL�
ILFDFLyQ�\�SRVWHULRU�XVR�GHO�PDWHULDO�GHO�DUWtFX�
OR�� VLQ� WHQHU� TXH� DOWHUDU� HO� UHVWR� GHO� WH[WR��
$GHPiV��SHUPLWH�DO�OHFWRU�LGHQWLILFDU��D�PHGLGD�

TXH�OHH�XQ�DUWtFXOR��TXLpQHV�HVWiQ�WUDEDMDQGR�
HQ�HO� WHPD��REVHUYDU� OD�DQWLJ�HGDG�GH� ODV�FL�
WDV�\� OD�PHQFLyQ�GH�FLWDV�FOiVLFDV��R�GHWHFWDU�
HQ� IRUPD� LQPHGLDWD�HO�H[FHVR�GH�DXWRFLWDFLR�
QHV��XQD�SUiFWLFD�DQWL�pWLFD�D~Q�QR�HUUDGLFDGD�
GH� OD� OLWHUDWXUD� LQWHUQDFLRQDO� �9DOGHUUDPD�
������ &RSH�� ������� /DV� QRUPDV� TXH� VLJXHQ�
VRQ� ODV�DGRSWDGDV�SRU� OD�UHYLVWD��,QIRUPDFLyQ�
7HFQROyJLFD��� /RV� DXWRUHV�� VLQ� HPEDUJR�� GH�
EHQ�VHJXLU� ODV�QRUPDV�GH� OD� UHYLVWD�D� OD�TXH�
HQYLDUiQ�HO�PDQXVFULWR��
�
(Q�HO�WH[WR��ODV�UHIHUHQFLDV�VH�FLWDQ�SRU�DXWRU�\�
DxR� HQWUH� SDUpQWHVLV� UHGRQGRV�� 3RU� HMHPSOR��
�5XWK�\�&KDQ\��������KDQ�GHPRVWUDGR�TXH«��
R� ELHQ�� �6H� KD� GHPRVWUDGR� HQ� OD� OLWHUDWXUD�
�5XWK�\�&KDQ\��������TXH«���&XDQGR�H[LVWDQ�
PiV� GH� GRV� DXWRUHV�� VH� FLWD� HO� SULPHU� DXWRU�
VHJXLGR� GH� HW� DO��� SRU� HMHPSOR�� �3pUH]�HW� DO���
������� (Q� ODV� UHIHUHQFLDV�� VLQ� HPEDUJR�� VH�
GHEH�PHQFLRQDU�WRGRV�ORV�DXWRUHV��H[FHSWR�HQ�
HO�FDVR�GH�PXFKRV�DXWRUHV��(Q�HVWH�FDVR���S��
HM��PiV�GH���DXWRUHV���VH�FLWD�FRPR�3pUH]�HW�
DO�� ������� \� HQ� OD� OLVWD� GH� UHIHUHQFLDV� FRPR�
3pUH]�� -�3�� \� RWURV� �� DXWRUHV�� R� ORV� DXWRUHV�
TXH�FRUUHVSRQGD���6L�HQ�HO��WH[WR�VH��PHQFLR�
QDQ��GH�XQD�YH]��PiV�GH�GRV�UHIHUHQFLDV��VH�
FLWDQ�FRPR�� �3pUH]�HW�DO���������5RMDV��������
$FXxD�\�7RUUHV���������(Q�OD�OLVWD�GH�UHIHUHQ�
FLDV� VH� GHEH LQFOXLU� HO� WtWXOR� GH� ORV� WUDEDMRV�
FLWDGRV��FRPR�PXHVWUD�HQ�OD�7DEOD���
$63(&726�*(1(5$/(6�
�
8QD� UHFRPHQGDFLyQ� JHQHUDO� TXH� D\XGD� D�
PHMRUDU� OD�SUHVHQWDFLyQ�GH�XQ�DUWtFXOR��\�TXH�
SXHGH� LQFOLQDU� OD� RSLQLyQ�GH�XQ�EXHQ�HYDOXD�
GRU�� HV� SHGLU� D� XQ FROHJD� UHYLVDU� OD� YHUVLyQ�
ILQDO�GHO�PDQXVFULWR��DQWHV�GH�HQYLDUOR�DO�(GL�
WRU��(O�DXWRU�TXH�GD�IRUPD�ILQDO�DO�PDQXVFULWR�
XVXDOPHQWH� SDVD� SRU� DOWR� GHWDOOHV� TXH� SDUD�
RWURV� SXHGHQ� VHU� REYLRV�� $GHPiV�� FRPR� HQ�
WRGR� GRFXPHQWR� HVFULWR�� ORV� DXWRUHV� GHEHQ�
FXLGDU� OD�RUWRJUDItD�\�JUDPiWLFD�\�DMXVWDUVH�D�
ODV�QRUPDV�GH�OD�UHYLVWD�D�OD�TXH�VH�HQYLDUi�HO�
WUDEDMR�� ,JXDOPHQWH�� GHEHQ� YHODU� SDUD� TXH�
WRGR�DVSHFWR�GHO�GRFXPHQWR��DXWRUtD��PHWRGR�
ORJtD��UHVXOWDGRV�\�FLWDV���VH�DMXVWHQ�D�QRUPDV�
pWLFDV�HVWDEOHFLGDV�SRU� OD�FRPXQLGDG�LQWHUQD�
FLRQDO� �ZZZ�FLWFKLOH�FO�D�D�KWP�� ������ 9DOGH�
UUDPD�� ������&RSH�� ������� (O� LPSDFWR� GH�XQ�
DUWtFXOR� \� HO� SUHVWLJLR� GH� ORV� DXWRUHV� SXHGHQ�
VHU� GDxDGRV� VL� ORV� H[SHULPHQWRV��PpWRGRV� R�
WHRUtDV�QR�VRQ� UHSURGXFLEOHV�� \�SHRU� VL� DO� UH�
SURGXFLUORV� QR� VH� REWLHQHQ� ORV� UHVXOWDGRV� LQ�
IRUPDGRV� HQ� HO� DUWtFXOR�� 7DPELpQ� GDxD� HO�
SUHVWLJLR�GH�XQD�SXEOLFDFLyQ�OD�DXWRUtD�GHVPH�
UHFLGD��OD�IDOWD�pWLFD�PiV�FRP~Q�HQ�OD�OLWHUDWX�
UD�LQWHUQDFLRQDO��



�

7DEOD��� )RUPDV�GH�OLVWDU�ODV�UHIHUHQFLDV�SDUD�GLYHUVRV�GRFXPHQWRV�LPSUHVRV�\�HOHFWUyQLFRV�
�
� $UWtFXORV DXWRUHV��WtWXOR�GHO�DUWtFXOR��QRPEUH�GH�

UHYLVWD��YROXPHQ��QXPHUR��SiJLQDV��LQLFLDO�
\�ILQDO���DxR��

5XWK��'��:��\�3�6��&KDQ\��5HODWLRQVKLS�RI�'LI�
IXVH�WR�7RWDO�5DGLDWLRQ�LQ�&DQDGD��6RODU�(QHUJ\�
����������������������

� /LEURV DXWRUHV��HGLWRUHV���WtWXOR��HGLFLyQ��YROX�
PHQ��VL�KD\�PiV�GH�XQR���SiJLQDV��LQLFLDO�
\�ILQDO���HGLWRULDO��FLXGDG��SDtV��DxR�

6PLWK��-�3���³+DQGERRN�RI�1RQ&RQYHQWLRQDO�
(QHUJ\´�����HG���������%URRNV�3XEOLVKHUV��
/RQGUHV��,QJODWHUUD��������

� &DStWXOR�GH�
/LEURV

DXWRUHV��WtWXOR�GHO�FDStWXOR��QRPEUH�GHO�
OLEUR��HGLFLyQ��HGLWRULDO��YROXPHQ��VL�KD\�
PiV�GH�XQR���SiJLQDV��LQLFLDO�\�ILQDO���
FLXGDG��SDtV��DxR��

6RDUHV��0�(��\�RWURV�WUHV�DXWRUHV���3URFHVV�&DO�
FXODWLRQV�8VLQJ�(TXDWLRQ�RI�6WDWH��,Q�&KHP��
7KHUPRG\QDPLFV�E\�1��1HZPDQ��SS��������
$QQ�$UERU�6FL��3XEOLVKHUV��0LFKLJDQ86$��������

� &RQJUHVRV�R�
FRQIHUHQFLDV

DXWRUHV��WtWXOR�GHO�WUDEDMR�SUHVHQWDGR��
QRPEUH�GHO�FRQJUHVR�R�FRQIHUHQFLD��Si�
JLQDV��LQLFLDO�\�ILQDO���FLXGDG��SDtV��IHFKD��
DxR��

.RQJ��6�<��\�5�-��.XJDL��³%LQDU\�'LIIXVLRQ�&RHI�
ILFLHQWV�IRU�)DWW\�$FLGV�LQ�6XSHUFULWLFDO�&2�´� �WK
(XURSHDQ�&RQJUHVV�RQ�6XSHUFULWLFDO�)OXLGV��
��������7RXUV��)UDQFLD�6HSW������������

� 7HVLV�\�0H�
PRULDV

DXWRU��HV���WtWXOR�GH�OD�WHVLV��JUDGR�GH�OD�
WHVLV��'RFWRUDGR��0DHVWUtD��0%$���QRP�
EUH�GH�OD�LQVWLWXFLyQ��IDFXOWDG�R�GHSDUWD�
PHQWR��DxR��

$ODUFyQ��5���³'HWHUPLQDFLyQ�GH�'LIXVLYLGDGHV�GH�
*DVHV�D�$OWD�3UHVLyQ�HQ�6yOLGRV�3RURVRV´��7HVLV�
GH�*UDGR��'SWR��,QJ��0HFiQLFD��8QLY��GH�/D�
6HUHQD��/D�6HUHQD��&KLOH��������

� 1RUPDV DEUHYLDWXUD��&yGLJR��WtWXOR�GH�OD�QRUPD��
SiJLQDV��FLXGDG��SDtV��DxR��

$&'����������1RUPD�$UJHQWLQD�VREUH�'XUH]D�
GH�0DWHULDOHV��������%XHQRV�$LUHV��$UJHQWLQD�
�������

� 3DWHQWHV 1RPEUH�GHO�LQYHQWRU��WtWXOR�GH�OD�SDWHQWH��
SDtV�\�Q~PHUR�GH�OD�SDWHQWH��FODVLILFDFLyQ�
GH�OD�SDWHQWH��IHFKD�GH�FRQFHVLyQ�RILFLDO��

$ORQVR��5�\�+��6LOYD��5HGXFFLyQ�GH�2[LGRV�1R�
FLYRV�PHGLDQWH�7UDWDPLHQWRV�HQ�IUtR��86�
�����������&ODVHV��������������GH�HQHUR�������

� $UWtFXORV�GH�
5HYLVWDV�HOHF�
WUyQLFDV

DXWRU�HV���WtWXOR�GHO�DUWtFXOR��WtWXOR�GH�OD�
UHYLVWD�R�VHULH�HOHFWUyQLFD��,661��WLSR�GH�
PHGLR��HQ�OtQHD��&'���YROXPHQ��Q~PHUR��
GtD��PHV�\�DxR��IHFKD�GH�FRQVXOWD��GRFV�
HQ�OtQHD���GLUHFFLyQ�HOHFWUyQLFD��

7RUUHV��/�-���³([WUDFFLyQ�GH�$FHLWHV (VHQFLDOHV´��
5HY��&LHQFLD��,661�����������HQ�OtQHD����������
������IHFKD�GH�FRQVXOWD�0D\R����������
ZZZ�UHYFLHQFLD�HV��

� 0RQRJUDItDV�
HOHFWUyQLFDV

DXWRUHV��LQVWLWXFLyQ���WtWXOR��HGLFLyQ��,6%1�
�VL�OD�WLHQH���WLSR�GH�PHGLR��HQ�OtQHD��HQ�
&'���IHFKD�GH�FRQVXOWD��GLUHFFLyQ�HOHF�
WUyQLFD��HGLWRULDO��OXJDU�GH�SXEOLFDFLyQ��
IHFKD�GH�SXEOLFDFLyQ

6PLWK��$����+DQGERRN�RI�1DQRPDWHULDOV� �HQ�
OtQHD�����DEULO�GH�������KWWS��QDQR�KE��KDQGERRN��
NHZDW�FRP��0\�+RXVH�3XE���86$�������

�� L[��)RURV�HQ�
,QWHUQHW

WtWXOR�GHO�IRUR��WLSR�GH�PHGLR��HQ�OtQHD��
HPDLO���GLUHFFLyQ�GHO�VLWLR��IHFKD�GH�LQLFLR�
GHO�VLWLR��IHFKD�GH�FRQVXOWD��

5HGLULV�>SRU�HPDLO@�3URIHVLRQDOHV�GH�OD�IRUPDFLyQ�
DJUDULD��,QIRUPDFLyQ�VREUH�('8$*52��5HG,ULV��
(VSDxD�>IHFKD�GH�FRQVXOWD����2FWXEUH�����@��
KWWS��ZZZ��UHGLULV�HV��HGXDJUR�HV�KWPO��������

3UHVHQWDFLyQ�GH�7DEODV�\�)LJXUDV�
�
+D\� GRV� DVSHFWRV� GLUHFWDPHQWH� UHODFLRQDGRV�
FRQ�OD�EXHQD�SUHVHQWDFLyQ�GH�XQ�DUWtFXOR�\�TXH�
QHFHVLWDQ�PD\RU� H[SOLFDFLyQ�� D�� OD� FRQIHFFLyQ�
GH�7DEODV� \� )LJXUDV�� \� E�� HO� XVR� FRUUHFWR� GHO�
LGLRPD�&DVWHOODQR��
�
/D� RUJDQL]DFLyQ� GH� LQIRUPDFLyQ� HQ� IRUPD� GH�
7DEODV� \� )LJXUDV� UHSUHVHQWD� XQD� PX\� EXHQD�
SUiFWLFD�HQ�XQD�SXEOLFDFLyQ�LQWHUQDFLRQDO�VL�HV�
DGHFXDGDPHQWH� XVDGD�� &RPR� UHJOD� JHQHUDO�
XQD�7DEOD�GHEH�VHU�LQFRUSRUDGD�HQ�XQ�DUWtFXOR�
VRODPHQWH� VL� KD\� VXILFLHQWHV� GDWRV� GLIHUHQWHV�
TXH�SUHVHQWDU� \� VH� FRQVLGHUD� TXH�HV� GH�XWLOL�
GDG� SDUD� ORV� OHFWRUHV�� TXH� HV� QHFHVDULD� SDUD�
SRGHU� FRPSUHQGHU� ORV�DOFDQFHV�GHO� WUDEDMR��R�
TXH� HV� ~WLO� SDUD� UHSOLFDU� OD� SURSXHVWD� GHO�
DUWtFXOR� �HQVD\RV� HVWDGtVWLFRV�� PRGHORV��
H[SHULPHQWRV��DOJRULWPRV�GH�FiOFXOR��\�WHRUtDV��

PHQWRV��DOJRULWPRV�GH�FiOFXOR��\�WHRUtDV��HQWUH�
RWURV���/RV�UHVXOWDGRV�D�LQFOXLU�HQ�XQD�7DEOD�R�
HQ�XQD�)LJXUD�GHEHQ�VHU�FXLGDGRVDPHQWH�VH�
OHFFLRQDGRV�SRU� ORV� DXWRUHV��1R�HV�DGHFXDGR�
QL� VH� FRQWULEX\H� DO� FRQRFLPLHQWR� FLHQWtILFR� R�
WHFQROyJLFR� OD� UHSURGXFFLyQ� WDEXODU� R� JUiILFD�
GH�WRGRV� ORV�GDWRV�REWHQLGRV�HQ�HO� ODERUDWRULR�
R�SURGXFLGRV�SRU�XQ�SURJUDPD�FRPSXWDFLRQDO��
�
(Q�OD�FRQIHFFLyQ�GH�7DEODV�\�)LJXUDV�VH�GHEH�
HYLWDU� OD� LQFOXVLyQ� GH� OH\HQGDV� LQQHFHVDULDV��
GH�UHFXDGURV�TXH�QR�DSRUWDQ��\�GH�H[SOLFDFLR�
QHV�TXH�SXHGHQ�LU�HQ�HO�WH[WR�GHO�DUWtFXOR��/DV�
OH\HQGDV�LQFRUSRUDGDV�HQ�XQD�)LJXUD�R�HQ�XQD�
7DEOD� GHEHQ� VHU� GH� XQ� WDPDxR� DGHFXDGR� GH�
DFXHUGR�DO�IRUPDWR�ILQDO�GH�OD�UHYLVWD��/DV�)LJX�
UDV�GHEHQ�VHU�FLWDGDV�HQ�HO�WH[WR�SRU�XQ�Q~PH�
UR�FRUUHODWLYR��/DV�7DEODV�VH�FLWDQ�HQ�OD�PLVPD�
IRUPD��$Vt���OD�SULPHUD�7DEOD�\�OD�SULPHUD�)LJX�



��

UD� GH� XQ� DUWtFXOR� VH�PHQFLRQDUiQ� HQ� HO� WH[WR�
DQWHV�GH�HOODV�FRPR�)LJ����\�7DEOD����/DV�)LJX�
UDV� GHEHQ� VHU� UHIHULGDV� R� FLWDGDV� HQ� HO� WH[WR�
SRU� VX�Q~PHUR��6H�GHEH�HYLWDU�VHQWHQFLDV� WD�
OHV�FRPR��³HQ�OD�)LJXUD�GH�DEDMR´��³HQ�OD�)LJXUD�
DQWHULRU´�R�³HQ�OD�)LJXUD�VLJXLHQWH´���
�
(Q� UHYLVWDV� GRQGH� ODV� 7DEODV� \� )LJXUDV� VRQ�
LPSUHVDV�WDO�FRPR�ODV�HQYtDQ�ORV�DXWRUHV��WLSR�
FDPHUD�UHDG\���HV� UHFRPHQGDEOH�SRQHU�HVSH�
FLDO�FXLGDGR�HQ�OD�DOLQHDFLyQ��HQ�HO�WLSR�GH�OHWUD�
XVDGR��HQ� ORV�PiUJHQHV��HQ� OD�VHSDUDFLyQ�GH�
FROXPQDV�� HQ� HO� WDPDxR� GH� OD� OHWUD� \� GH� ORV�
VXSHUtQGLFHV� \� VXEtQGLFHV�� \� HQ� HO� JURVRU� GH�
ODV�OtQHDV��HQWUH�RWURV�DVSHFWRV��
�
([LVWH�OD�FUHHQFLD��HQ�HVSHFLDO�HQ�DXWRUHV�FRQ�
SRFD�H[SHULHQFLD�� TXH� OD� LQFOXVLyQ�GH�)LJXUDV�
HQ�XQ�DUWtFXOR�DJUHJD�LPSRUWDQFLD�D�ORV�GDWRV�R�
D� ORV� UHVXOWDGRV� TXH� SUHVHQWDQ�� 3RU� OR� WDQWR��
FRQYLHUWHQ� HQ� LPSUHVLRQDQWHV� ILJXUDV� XQRV�
SRFRV� GDWRV� TXH� SHUIHFWDPHQWH� SRGUtDQ� VHU�
DQDOL]DGRV� HQ� HO� WH[WR� GHO� DUWtFXOR�� 1R� VyOR�
HVR�� SHUR� H[LVWHQ� HQJDxRVDV� )LJXUDV� TXH� VH�
SUHVHQWDQ� SDUD� RFXOWDU� LQH[DFWLWXGHV� GH� ORV�
UHVXOWDGRV� TXH� QR� WLHQHQ� XQD� H[SOLFDFLyQ� UD�
]RQDEOH��$OJXQRV�DXWRUHV�XVDQ�HO�³PpWRGR�GHO�
SXQWR�JRUGR´��HVWR�HV� LQFOXLU� ORV�YDORUHV�H[SH�
ULPHQWDOHV� GLEXMDQGR� SXQWRV� GH� GLYHUVDV� IRU�
PDV� \� GH� XQ� WDPDxR� H[DJHUDGR� SDUD� HO
WDPDxR�GH�OD�)LJXUD��(VWR�KDFH�TXH�ORV�SXQWRV�
VH�YHDQ�PiV�FHUFDQRV�D�XQD�OtQHD�GH�WHQGHQ�
FLD�R�D�XQD�FXUYD�WHyULFD�HVSHUDGD��2WURV�DX�
WRUHV�XVDQ�HVFDODV�GH�GLYHUVRV�WLSRV�SDUD�TXH�
ORV�Q~PHURV�³VH�YHDQ�PHMRU´��FXDQGR�HQ�UHDOL�
GDG�VH�WUDWD�GH�RFXOWDU�GHVYLDFLRQHV�LPSRUWDQ�
WHV�\�TXH�QR�WLHQHQ�XQD�H[SOLFDFLyQ�UD]RQDEOH��
6L� VyOR� VH� SUHVHQWD� XQD� FXUYD� HQ� XQD� ILJXUD��
SUREDEOHPHQWH�HO�FRPSRUWDPLHQWR�GH� OD�FXUYD�
SRGUtD�VHU�H[SUHVDGR�HQ�SDODEUDV�HQ�HO� WH[WR��
R�HQ�XQD�7DEOD��7DO�YH]�OD�WHQGHQFLD�GH�OD�FXU�
YD��HO�SXQWR�GH��Pi[LPR�R�HO�SXQWR�GH�PtQLPR�
VHDQ�ODV�~QLFDV�FDUDFWHUtVWLFDV�LPSRUWDQWHV�GH�
REVHUYDU� \� FRPHQWDU�� /R� GHPiV� HV� ³DGHUH]R�
SDUD� OD�SDQWDOOD´�� /D�7DEOD���HQWUHJD�DOJXQDV�
UHJODV�~WLOHV�SDUD�OD�FRQIHFFLyQ�GH�XQD�7DEOD��
�
&XDQGR�VH�GHVHD� LQFRUSRUDU�)LJXUDV�TXH�KDQ�
VLGR�REWHQLGDV�GH�HTXLSRV�GH� ODERUDWRULR� �SRU�
HMHPSOR� GH� XQ� FURPDWyJUDIR��� VH� GHEH� FXLGDU�
TXH�OD�LPSUHVLyQ�HQ�SDSHO�TXH�KDFH�HO�HTXLSR�
VHD� GH� EXHQD� FDOLGDG�� 6L� QR� OR� HV�� XQ� EXHQ
GLEXMDQWH� R� GLVHxDGRU� GHEH� UHKDFHU� OD� )LJXUD�
DQWHV�GH�LQFRUSRUDUOD�HQ�HO�DUWtFXOR��6L�QDGD�GH
HVWR�HV�SRVLEOH��HV�PHMRU�QR�SUHVHQWDU�OD�)LJX�
UD��\D�TXH�OD�LQIRUPDFLyQ�QR�VHUi�GH�XWLOLGDG�\�
UHIOHMD� VLPSOHPHQWH� WUDEDMR� PDO� UHDOL]DGR�� /D�
)LJ����UHSUHVHQWD�XQD�ILJXUD�VLPSOH�\�DFHSWDEOH�
SDUD�XQD�SXEOLFDFLyQ���

7DEOD��� $OJXQDV�UHJODV�~WLOHV�SDUD�OD�FRQIHF�
FLyQ�GH�XQD�7DEOD�
�
� VL� VH� UHTXLHUH�SUHVHQWDU�VyOR�XQRV�SRFRV�GD�

WRV��HVWRV�GHEHQ�VHU�LQFOXLGRV�HQ�HO�WH[WR��
� VL� ORV� UHVXOWDGRV� R� FRQGLFLRQHV� VRQ� ODV� PLV�

PDV�SDUD�XQD�VHULH�GH�H[SHULPHQWRV��HVWR�VH�
GHEH�HVSHFLILFDU�HQ�HO�WH[WR��

� VH� GHEHQ HYLWDU� QRWDV� DO� SLH� GH� OD� 7DEOD�� 6L�
KD\� DOJR� LPSRUWDQWH� TXH� DFODUDU�� VH� GHEH�
KDFHU�HQ�HO�WH[WR�R�HQ�OD�OH\HQGD�GH�OD�7DEOD��

� ORV� YDORUHV� QXPpULFRV� HQ� XQD� 7DEOD� GHEHQ�
FRQWHQHU� VyOR� FLIUDV� VLJQLILFDWLYDV�� SDUD� QR�
FUHDU�IDOVRV�VHQWLGRV�GH�SUHFLVLyQ�\�H[DFWLWXG

� QR�VH�GHEHQ�UHSHWLU�UHVXOWDGRV�HQ�7DEODV�\�HQ�
HO� WH[WR�� $SDUWH� GH� VHU� LQQHFHVDULR�� SXHGH�
FDXVDU� FRQIXVLyQ� DO� OHFWRU� DO� SHQVDU� TXH� VH�
WUDWD�GH�GLVWLQWD�LQIRUPDFLyQ��

� VH�GHEH�RUGHQDU�OD�LQIRUPDFLyQ�HQ�IRUPD�YHU�
WLFDO�� (VWR� VLJQLILFD�TXH� ORV�HOHPHQWRV� FRPX�
QHV� GHEHQ� LU� HQ� FROXPQDV� \� ODV� YDULDEOHV�HQ�
ILODV��

� HQ�XQD�7DEOD�QR�VH�GHEH�GDU�GHWDOOHV�GH� ORV�
H[SHULPHQWRV�� (VWRV� DVSHFWRV� GHEHQ� LU� HQ� OD�VHFFLyQ� 0DWHULDOHV� \� 0pWRGRV� R� VLPLODUHV��
VHJ~Q�VHD�HO�WHPD�GHO�DUWtFXOR��

� ODV�7DEODV�GHEHQ�VHU� XELFDGDV� OR�PiV�SUy[L�
PR� \� GHVSXpV� GHO� WH[WR� GRQGH� VH�PHQFLRQD�
SRU�SULPHUD�YH]��

� ODV�7DEODV�GHEHQ�VHU�UHIHULGDV�R�FLWDGDV�HQ�HO�
WH[WR�SRU�VX�Q~PHUR��6H�GHEH�HYLWDU�HO�XVR�GH�
VHQWHQFLDV�WDOHV�FRPR��³HQ�OD�7DEOD�GH�DEDMR´��
�HQ�OD�7DEOD�DQWHULRU´��³HQ�OD�7DEOD�VLJXLHQWH´��

�� OD�OH\HQGD�GH�XQD�7DEOD�GHEH�VHU�FODUD��FRUWD�
\�FRQFLVD��

/D� OH\HQGD� GH� XQD� )LJXUD� GHEH� VHU� FODUD� \�
FRQFLVD��GH�PRGR�TXH�XQ�OHFWRU�PHGLDQDPHQWH�
H[SHUWR�SXHGD�HQWHQGHU�HO�VLJQLILFDGR�\�DOFDQ�
FH� GH� OD� )LJXUD� VLQ� OHHU� HO� WH[WR� GHO� DUWtFXOR��
/DV� OH\HQGDV� GHEHQ� VHJXLU� XQ� IRUPDWR� XQL�
IRUPH�HQ�WRGR�HO�DUWtFXOR��5DUDPHQWH�OD�OH\HQ�
GD�H[SOLFDWLYD�GH�OD��)LJXUD�RFXSD�PiV�GH�WUHV�
OtQHDV�GHO�DQFKR�GH� OD�)LJXUD��3RU�HMHPSOR��VL�
VH� WUDWD�GH�XQD�)LJXUD�TXH�PXHVWUD�HO�HTXLSR�
H[SHULPHQWDO� XVDGR� HQ� HO� WUDEDMR�� VH� SRGUtD�
FRORFDU� FRPR� OH\HQGD� OR� VLJXLHQWH�� L�� )LJ�� ���
(TXLSR�H[SHULPHQWDO��LL��)LJ�����'HWDOOHV�SULQFL�
SDOHV�GHO�HTXLSR�H[SHULPHQWDO�XVDGR��R�ELHQ�LLL��
)LJ�����'HWDOOHV�GHO�HTXLSR�H[SHULPHQWDO�XVDGR�
HQ� ORV� H[SHULPHQWRV�� PRVWUDQGR� ODV� SDUWHV�
PiV� LPSRUWDQWHV�� ORV� DFFHVRULRV� XWLOL]DGRV�
SDUD�OD�WRPD�GH�ODV�PXHVWUDV�\�OD�GLUHFFLyQ�GH�
ORV� GLYHUVRV� IOXMRV�� (Q� HVWRV� HMHPSORV�� FODUD�
PHQWH� OD�RSFLyQ� �LL��SDUHFH� OD�PiV�DGHFXDGD��
/D� �L�� HV� PX\� UHGXFLGD� \� QR� DFODUD� VREUH� GH�
TXH�HTXLSR�VH�WUDWD��/D��LLL��HV�UHGXQGDQWH�\�HO�
H[FHVR� GH� SDODEUDV� QR� DSRUWD� D� HQWHQGHU� OD�
)LJXUD���
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)LJ�����&RQFHQWUDFLyQ�HQ��JU�P/��GHO�DFHLWH�GH�
FODYR�GH�RORU�Y�V�ORQJLWXG�D�������EDU�\�����&�
�
6L�OD�)LJXUD�HVWi�ELHQ�GLVHxDGD�HO�OHFWRU�VDEUi�
GLVFULPLQDU� HQWUH� HTXLSRV�SULQFLSDOHV��DFFHVR�
ULRV�\� OtQHDV�GH� IOXMR�� /DV�)LJXUDV�GH�HTXLSRV�
GHEHQ� VHU� VLPSOHV�� \D� TXH� XVXDOPHQWH� OD� LQ�
WHQFLyQ�GH�HVWH� WLSR�GH�)LJXUDV�HV�PRVWUDU� OD�
GLVWULEXFLyQ� GH� ODV� GLIHUHQWHV� SDUWHV� GHO� HTXL�
SR��PLHQWUDV�TXH�ORV�GHWDOOHV�GHEHQ�VHU�LQFRU�
SRUDGRV�DO�WH[WR�GHO�DUWtFXOR���
�
7pUPLQRV�HQ�,QJOpV�
�
(V�FODUR�SDUD�WRGRV�TXH�HO�LGLRPD�,QJOpV�HV�HO�
LGLRPD� LQWHUQDFLRQDO� KR\� HQ� GtD� \� QHJDUVH� D�
HOOR� HV� VyOR� UHWUDVDU� QXHVWUD� LQFRUSRUDFLyQ� DO�
PXQGR�JOREDOL]DGR�GH�KR\��TXH�DXQTXH�QR�QRV�
JXVWH��QRV�DEVRUEH��6LQ�HPEDUJR��FUHR�TXH�HV�
QHFHVDULR�\�FRQYHQLHQWH�HPSH]DU�D�FRQVLGHUDU�
QXHVWUR� LGLRPD�&DVWHOODQR��HO�VHJXQGR� LGLRPD�
PDGUH�PiV�KDEODGR�GHO�PXQGR��FRPR�XQ�LGLR�
PD�LQWHUQDFLRQDO��
�
(Q� OD� OLWHUDWXUD� WpFQLFD�\� FLHQWtILFD�HQ�QXHVWUR�
LGLRPD�&DVWHOODQR�HV�FRP~Q�HQFRQWUDU�DUWtFX�
ORV�FRQ�DOJXQRV�WpUPLQRV�HQ�LGLRPD�GLVWLQWR�DO�
&DVWHOODQR�� XVXDOPHQWH� HQ� ,QJOpV�� $XQTXH�
HVWD� SUiFWLFD� WLHQH� OD� LQWHQFLyQ� GH� QR� FDXVDU�
FRQIXVLyQ�FRQ� WpUPLQRV�QXHYRV�\�PDQWHQHU�HO�
VLJQLILFDGR� RULJLQDO�� FUHHPRV� TXH� HVWD� VLWXD�
FLyQ� QR� HV� FRUUHFWD� H� LPSLGH� DPSOLDU� QXHVWUR�
LGLRPD�&DVWHOODQR�WDQ�ULFR�HQ�QRPEUHV��DGMHWL�
YRV�\�VLQyQLPRV��'HFLU�TXH�XQD�SDODEUD�R�WpU�
PLQR� WpFQLFR� HQ� RWUR� LGLRPD� QR� SXHGH� VHU�
WUDGXFLGD� DO� &DVWHOODQR�� HV� VLPSOHPHQWH� LUVH�
SRU� HO� FDPLQR� IiFLO�� (O� FDQWDXWRU� GRPLQLFDQR�
-XDQ�/XLV�*XHUUD��HQ�VX�FDQFLyQ�(O�FRVWR�GH�OD�
YLGD��UHVXPH�ELHQ�HVWD�VLWXDFLyQ�GH�IDFLOLVPR�\�
UHVLJQDFLyQ�� TXH� GHO� OHQJXDMH� FRP~Q� VH� KD�
H[WHQGLGR� DO� OHQJXDMH� WpFQLFR�� ³���� D� QDGLH� OH�
LPSRUWD�TXp�SLHQVD�XVWHG��VHUi�SRUTXH�DTXt�QR�

KDEODPRV�LQJOpV��GR�\RX�XQGHUVWDQG"�'R�\RX��
GR�\RX"���� ��D�QDGLH�OH� LPSRUWD�TXp�SLHQVD�XV�
WHG�� VHUi� SRUTXH� DTXt� QR� KDEODPRV� IUDQFpV��
$K��DK�YRXV�SDUOH]"�DK��DK�QRQ�PRQVLHXU´��
�
(Q� �,QIRUPDFLyQ� WHFQROyJLFD��� HO� WtWXOR�� HO� UH�
VXPHQ�\� ODV�SDODEUDV�FODYHV�VRQ�SUHVHQWDGDV�
HQ�,QJOpV�FRQ�HO�REMHWLYR�GH�LQFRUSRUDU�OD�UHYLV�
WD� HQ� DOJXQRV� LPSRUWDQWHV� ,QGLFHV� ,QWHUQDFLR�
QDOHV��(Q�WRGR�RWUR�DVSHFWR�KHPRV�SULYLOHJLDGR�
HO�XVR�GH�QXHVWUR� LGLRPD�&DVWHOODQR��FDUDFWH�
UtVWLFD� TXH� QRV� KD� GDGR� FREHUWXUD� \� SUHVWLJLR�
FRPR�XQD�GH� ODV�UHYLVWDV�PiV� LPSRUWDQWHV�HQ�
,EHUR� $PpULFD� HQ� HO� iUHD� GH� OD� ,QJHQLHUtD�� OD�
7HFQRORJtD�\�ODV�&LHQFLDV�$SOLFDGDV��1XHVWURV�
PiV� GH� ����� DUWtFXORV� RULJLQDOHV� SXEOLFDGRV�
GHVGH�HO�DxR������D�OD�IHFKD��ORV�PiV�GH������
DXWRUHV� TXH� QRV� KDQ� FRQILDGR� VXV� WUDEDMRV��
QXHVWUD�SUHVHQFLD�HQ���� ,QGLFHV�,QWHUQDFLRQD�
OHV� HQ� ORV� TXH� QXHVWUD� UHYLVWD� VH� HQFXHQWUD�
KR\�HQ�GtD��\�QXHVWUD�LQFRUSRUDFLyQ�D�OD�%LEOLR�
WHFD� (OHFWUyQLFD� 6FLHOR� �KWWS���ZZZ�VFLHOR�FO���
DYDODQ�HO�RUJXOOR�GH�QXHVWUD�SXEOLFDFLyQ��
�6L�HQ�HO�DUWtFXOR�H[LVWHQ�WpUPLQRV�WpFQLFRV�TXH�
FRP~QPHQWH� VH� H[SUHVDQ� HQ� RWUR� LGLRPD�
�XVXDOPHQWH� HQ� ,QJOpV��� OD� SXEOLFDFLyQ� HQ�
QXHVWUD� UHYLVWD� UHSUHVHQWD� XQD� RSRUWXQLGDG�
~QLFD� SDUD� �DFXxDU�� XQD� SDODEUD� HQ� QXHVWUR�
LGLRPD��TXH�UHSUHVHQWH�ILHOPHQWH�HO�VLJQLILFDGR�
GHO� WpUPLQR� RULJLQDO�� (Q� HVWD� � OtQHD�� UHFRUGD�
PRV� VLHPSUH� D� QXHVWURV� DXWRUHV� TXH� GHEHQ�
XVDU�WpUPLQRV�HQ�&DVWHOODQR�HQ�WRGR�HO�DUWtFX�
OR��H[FHSWR�HQ�DTXHOORV�FDVRV�HQ�TXH�HV�LQGLV�
SHQVDEOH�PDQWHQHU� HO� WpUPLQR�HQ� ,QJOpV� R� HQ
RWUR�LGLRPD��DEUHYLDWXUDV�GH�VRFLHGDGHV��QRP�
EUHV�FRPHUFLDOHV��\�QRPEUHV�GH�SHUVRQDV��SRU�
HMHPSOR���3DUD�HYLWDU�FRQIXVLyQ�D� ORV�OHFWRUHV��
UHFRPHQGDPRV� SRQHU� HQWUH� SDUpQWHVLV� HO� WpU�
PLQR�HQ�,QJOpV��SRU�XQD�VROD�YH]��HQ�OD�SULPHUD�
RFDVLyQ�TXH�DSDUHFH�HQ�HO�DUWtFXOR��
�8Q� DXWRU� HVFULELy� HQ� HO� 5HVXPHQ� GH� XQ�PD�
QXVFULWR�HQYLDGR�D�QXHVWUD�UHYLVWD���(O�FRPSRU�
WDPLHQWR� GH� ORV� FLUFXLWRV� HOHFWUyQLFRV� VH�
PRGHOD� XWLOL]DQGR� QXOORUV�� OR� TXH� SHUPLWH� UH�
SUHVHQWDU� VXV� UHODFLRQHV� GH� LQWHUFRQH[LyQ�
XVDQGR�HVWUXFWXUDV�GH�GDWRV�VLPSOHV��'H�HVWD�
IRUPD��VH�GHPXHVWUD�TXH��HO�VLVWHPD�GH�HFXD�
FLRQHV� FRPSDFWR� SXHGH� FDOFXODUVH� DO� HYDOXDU�
HO� SURGXFWR� FDUWHVLDQR� GH� ODV� UHODFLRQHV� GH�
LQWHUFRQH[LyQ�DVRFLDGDV�D�ORV�HOHPHQWRV�QXOOD�
WRU�\�QRUDWRU���6XJHULPRV�DO�DXWRU�ORV�WpUPLQRV�
DQXODGRUHV� SDUD� QXOORUV�� WHUPLQDO� QXOR� SDUD�
QXOODWRU� \� WHUPLQDO� OLEUH� SDUD� QRUDWRU��(O� DXWRU�
HVWXYR�GH�DFXHUGR�\��VL� OD� LQIRUPDFLyQ�GH�TXH�
GLVSRQHPRV� HV� FRUUHFWD�� KHPRV� LQFRUSRUDGR�
WUHV�QXHYRV�WpUPLQRV�WpFQLFRV�HQ�HO�iUHD�GH�OD�
HOHFWUyQLFD��
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'H� ORV�DUJXPHQWRV�SUHVHQWDGRV��GH�VX�GLVFX�
VLyQ�\�GH�ORV�DQWHFHGHQWHV�GH�OD� OLWHUDWXUD�H[�
SXHVWRV� D� WUDYpV� GHO� DUWtFXOR�� VH� SXHGHQ�
REWHQHU�ODV�VLJXLHQWH�FRQFOXVLRQHV�SULQFLSDOHV��
L��HO�SURGXFWR�GHO�TXHKDFHU�GH�LQYHVWLJDFLyQ�VH�
UHIOHMD�VRODPHQWH�HQ�ORV�DUWtFXORV�TXH�SXEOLFDQ�
ORV�LQYHVWLJDGRUHV���
LL��HO� WtWXOR�\�HO�UHVXPHQ�GHEHQ�VHU�FXLGDGRVD�
PHQWH� UHGDFWDGRV�SDUD�TXH�SXHGDQ� OOHJDU� HQ�
IRUPD� HILFLHQWH� D� ORV� LQWHUHVDGRV� D� WUDYpV� GH�
ODV�EDVHV�GH�GDWRV�HOHFWUyQLFDV���
LLL��XQ�5HVXPHQ�GHEH�LQFOXLU�FXDWUR�SDUWHV�SULQ�
FLSDOHV�� REMHWLYR�� DQWHFHGHQWHV�� UHVXOWDGRV� \�
FRQFOXVLRQHV���
LY��OD�,QWURGXFFLyQ�GHEH�LQFOXLU�OD�GHILQLFLyQ�GHO�
SUREOHPD��VX�QDWXUDOH]D�\�DOFDQFH��\� ODV�FLWDV�
QHFHVDULDV�D�OD�OLWHUDWXUD���
Y�� HQ� OD� VHFFLyQ� 0DWHULDOHV� \� 0pWRGRV�� R� HO�
HTXLYDOHQWH�GHSHQGLHQGR�GHO�WHPD�GHO�DUWtFXOR��
VH� GHEHQ� SUHVHQWDU� VXILFLHQWHV� GHWDOOHV� FRPR�
SDUD� TXH� XQ� LQYHVWLJDGRU� FRPSHWHQWH� SXHGD�
UHSHWLU� ORV� H[SHULPHQWRV�� GHULYDU� ODV� HFXDFLR�
QHV� GHO� PRGHOR� R� SURJUDPDU� HO� DOJRULWPR� GH�
FiOFXOR��VHJ~Q�VHD�HO�FDVR���
YL�� HQ� ORV� 5HVXOWDGRV� VH� HQWUHJDQ� VRODPHQWH�
ORV� DQWHFHGHQWHV� H[SHULPHQWDOHV�� WHyULFRV� R�
QXPpULFRV�TXH�VRQ�SURGXFWR�GHO�HVWXGLR���
YLL��HQ� OD�VHFFLyQ�GH�'LVFXVLyQ�VH�GHEH�DQDOL�
]DU� ORV� UHVXOWDGRV� PRVWUDGRV� HQ� HO� DUWtFXOR��
UHVDOWDQGR�OD�LPSRUWDQFLD�\�DOFDQFH�GH�HOORV���
YLLL�� HQ� OD� VHFFLyQ� GH� &RQFOXVLRQHV� VH� GHEH
SUHVHQWDU�VRODPHQWH�ODV�LPSOLFDQFLDV�GHO�HVWX�
GLR�TXH�HVWpQ�DYDODGDV�SRU�ORV�UHVXOWDGRV���
L[�� ODV�FLWDV�GH�OD� OLWHUDWXUD�HQ�XQD�SXEOLFDFLyQ�
GRFXPHQWDQ� ORV� DUJXPHQWRV�� LGHDV�� FRQFHS�
WRV�� WHRUtDV�\�GDWRV�XVDGRV�\�H[SXHVWRV�HQ�HO�
HVFULWR�� \� SRU� OR� WDQWR� GHEHQ� LQFOXLU� WUDEDMRV�
UHFLHQWHPHQWH�SXEOLFDGRV���
[�� HO�&DVWHOODQR�HV� XQ� LGLRPD�DSURSLDGR�SDUD�
LQIRUPDU� ORV�UHVXOWDGRV�GH�XQD�LQYHVWLJDFLyQ�\�
GHEH�VHU�SURPRYLGR�HQ�WRGD�LQVWDQFLD��FRPR�OR�
KDFH�,QIRUPDFLyQ�7HFQROyJLFD���5()(5(1&,$6�
�
$PLQ��0��\�0��0DEH��,PSDFW�)DFWRUV��8VH�DQG�
$EXVH��(OVHYLHU�6FLHQFH�3HUVSHFWLYHV� LQ�3XE�
OLVKLQJ��� KWWS���ZZZ��HOVHYLHU�FRP�� KRPHSDJH���
DERXW�LWD�HGLWRUV�SHUVSHFWLYHV��SGI��������
%LVKRS��&�7���+RZ�WR�(GLW�D�6FLHQWLILF�-RXUQDO��
,6,�3UHVV��3KLODGHOSKLD86$��������

&DPSDQDULR��-�0���&yPR�HVFULELU�\�SXEOLFDU�XQ�
DUWtFXOR� FLHQWtILFR�� &yPR� HVWXGLDU� \� DXPHQWDU�
VX�LPSDFWR��KWWS���ZZZ��XDK�HV�MPF���������
&HOOLQR��$�� �HGLWRU���/RV�/DEHULQWRV�GHO�)XWXUR��
&LHQFLD�\�7HFQRORJtD�HQ�$PpULFD�/DWLQD��(GLW��
8QLYHUVLGDG� 1DFLRQDO� GHO� /LWRUDO�� 6DQWD� )H��
$UJHQWLQD��������
&,7�� &HQWUR� GH� ,QIRUPDFLyQ� 7HFQROyJLFD�� /D�
6HUHQD�&KLOH�� 1RUPDV� \� 'RFXPHQWRV� 9DULRV�
KWWS���ZZZ�FLWFKLOH�FO��D�D�KWP ��������
&RSH�� &RPPLWWHH� RQ� 3XEOLFDWLRQ� (WKLFV�� 8.�
KWWS���EPM�EPMMRXUQDOV��FRP�PLVF�FRSH���������
'D\��5�$���+RZ�WR�:ULWH�DQG�3XEOLVK�D�6FLHQ�
WLILF�3DSHU��,6,�3UHVV��3KLODGHOSKLD86$��������
*DUILHOG�(��7KH�&RQFHSW�RI�&LWDWLRQ�,QGH[LQJ��$�
8QLTXH�DQG�,QQRYDWLYH�7RRO�IRU�1DYLJDWLQJ�WKH�
5HVHDUFK�/LWHUDWXUH��&XUUHQW�&RQWHQWV���������
����������
*LEEV�� :�:��� &LHQFLD� HQ� HO� 7HUFHU� 0XQGR��
,QYHVWLJDFLyQ�\�&LHQFLD��������������������
.LQJ�� '�$��� 7KH� 6FLHQWLILF� ,PSDFW� RI� 1DWLRQV��
1DWXUH���������������������
2FWDYLR�� $��� 7KH� ,QGH[HG� 7KHRUHP�� 7KH�
0DWKHPDWLFDO�,QWHOOLJHQFHU���������������������
3DFNHU��$�/���7KH�6FL(/2�0RGHO�IRU�HOHFWURQLF�
SXEOLVKLQJ�DQG�PHDVXULQJ�RI�XVDJH�DQG�LPSDFW�
RI� /DWLQ� $PHULFDQ� DQG� &DULEEHDQ� VFLHQWLILF�
MRXUQDOV�� �QG ,&68�81(6&2� ,QW�� &RQIHUHQFH�
RQ�(OHFWURQLF�3XEOLVKLQJ� LQ�6FLHQFH��81(6&2�
+RXVH��3DULV��������
3LWW\��$��0HMRUDU�ORV�7tWXORV�HV�7DUHD�GHO�(GL�
WRU��0DQHUDV�GH�0HMRUDU�HO�7tWXOR�GH�ORV�$UWtFX�
ORV�&LHQWtILFRV�����(QFXHQWUR�GH�(GLWRUHV�GH�
5HYLVWDV�&LHQWtILFDV���/D�+DEDQD��&XED�������
GH�1RYLHPEUH���������
3ORPS��5��7KH�+LJKO\�&LWHG�3DSHUV�RI�3URIHV�
VRUV� DV� DQ� ,QGLFDWRU� RI� D� 5HVHDUFK� *URXS
V�
6FLHQWLILF� 3HUIRUPDQFH�� 6FLHQWRPHWULFV� �������
����������������
7DXEHV��*���0HDVXUH� IRU�0HDVXUH� LQ�6FLHQFH��
6FLHQFH���������������������
9DOGHUUDPD�� -�2��� /D�3XEOLFDFLyQ�HQ�5HYLVWDV�
(VSHFLDOL]DGDV�� XQ�5HFXUVR� (VWUDWpJLFR� HQ� OD�
,QYHVWLJDFLyQ� &LHQWtILFD� \� 7HFQROyJLFD�� &DS���
HQ�&HOOLQR��������
9DOGHUUDPD��-�2����$VXQWRV�eWLFDPHQWH�5HSUR�
FKDEOHV� HQ� XQD� 3XEOLFDFLyQ� ,QWHUQDFLRQDO�� � 9�
(QFXHQWUR�GH�(GLWRUHV�GH�5HYLVWDV�&LHQWtILFDV��
,QVWLWXWR�GH�&LHQFLD�$QLPDO��/D�+DEDQD�&XED��
1RYLHPEUH��������
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