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$�6DOD�GH�$XOD�ΖQYHUWLGD��8PD�PHWRGRORJLD�DWLYD�QR�HQVLQR�
GD�ΖQIRUP£WLFD�$SOLFDGD

0DQXHO�7HL[HLUD��WHL[HLUD�#OLYH�FRP�SW
ΖQVWLWXWR�6XSHULRU�GH�&L¬QFLDV�GD�(GXFD©¥R�GD�+X¯OD

$OWLQD�5DPRV��DOWLQD#LH�XPLQKR�SW
8QLYHUVLGDGH�GR�0LQKR

5HVXPR�� $V� QRYDV� PHWRGRORJLDV� GH� HQVLQDU� H� GH� SODQLILFDU� R� SURFHVVR� GH� HQVLQR� H�
DSUHQGL]DJHP� W¬P� VLGR� FDGD� YH]�PDLV� HPSUHJXH� IDFH� DV� QRYDV� GLQ¤PLFDV� GH� HQVLQDU� H�
SDUWLOKDU� R� FRQKHFLPHQWR�� 1HVWH� HVWXGR� FRQWH[WXDOL]D�VH� R� HQVLQR� H� DSUHQGL]DJHP� GD�
GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD��GR�ΖQVWLWXWR�6XSHULRU�GH�&L¬QFLDV�GH�(GXFD©¥R�GD�+X¯OD�
�Ζ6&('�+X¯OD�� HP�$QJROD�� VLWXDGD�QD� FLGDGH�GR� /XEDQJR��QD�TXDO�R�GRFHQWH�GD�GLVFLSOLQD�
OHFLRQD�D�DSUHQGL]DJHP�QXPD�WXUPD�FRP�PDLV�GH����DOXQRV�GHVGH�R�DQR�OHWLYR�GH�������2�
REMHWLYR� GHVWH� DUWLJR� «� HVWXGDUPRV� D� LQWHQVLILFD©¥R� GDV� LQWHUD©·HV� HQWUH� DOXQRV� QD�
DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD�HP�DUWLFXOD©¥R�FRP�D�HVWUDW«JLD�GH�VDOD�
GH�DXOD�LQYHUWLGD��$�IXQGDPHQWD©¥R�WHµULFD�GHVWH�DUWLJR�DERUGD�VREUH�DV�PHWRGRORJLDV�DWLYDV�
H� D� HVWUDW«JLD� GD� VDOD� GH� DXOD� LQYHUWLGD�� $� PHWRGRORJLD� «� GH� ¤PELWR� TXDOLWDWLYR� PDLV�
SDUWLFXODUPHQWH�R�HVWXGR�GH�FDVR��2V�SDUWLFLSDQWHV�GR�HVWXGR�IRUDP�RV�DOXQRV�GR�SULPHLUR�
DQR�GRV�FXUVRV�GH�4X¯PLFD�H�)¯VLFD�GR�Ζ6&('�+X¯OD�PDWULFXODGRV�QR�DQR�OHWLYR�GH�������2�
LQVWUXPHQWR�GH� UHFROKD� GH�GDGRV�XWLOL]DGR� IRL� R� GL£ULR� GH�ERUGR� H� DQDOLVRX�VH� RV� GDGRV�
PHGLDQWH�D�DQ£OLVH�HVWUXWXUDO�GDV�5HGHV�6RFLDLV�� IRL�HODERUDGD�XPD�SODQLILFD©¥R�GH�DXODV�
SDUD� D� LQWHJUD©¥R� GD�PHWRGRORJLD� DWLYD�� D� VDOD� GH� DXOD� LQYHUWLGD�� 2V� UHVXOWDGRV� REWLGRV�
SHUPLWLUDP�QRV�H�FRPSUHHQGHU�FRPR�DFRQWHFH�DV�LQWHUD©·HV�HQWUH�RV�DOXQRV�QR�HQVLQR�H�
DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD�PHGLDQWH�D�HVWUDW«JLD�GH�6DOD�GH�$XOD�
ΖQYHUWLGD��

3DODYUDV�&KDYH� ΖQWHUD©¥R� HQWUH� DOXQRV�� ΖQIRUP£WLFD� $SOLFDGD�� 6DOD� GH� $XOD� ΖQYHUWLGD��
)DFHERRN�

$EVWUDFW�� 7KH� QHZ� PHWKRGRORJLHV� RI� WHDFKLQJ� DQG� SODQQLQJ� WKH� WHDFKLQJ� DQG� OHDUQLQJ�
SURFHVV�KDYH�EHHQ�LQFUHDVLQJO\�HPSOR\HG�GXH�WR�WKH�QHZ�G\QDPLFV�RI�WHDFKLQJ�DQG�VKDULQJ�
NQRZOHGJH��7KLV�VWXG\��FRQWH[WXDOL]HV�WKH�WHDFKLQJ�DQG�OHDUQLQJ�RI�$SSOLHG�ΖQIRUPDWLFV�DW�WKH�
+LJKHU�ΖQVWLWXWH�RI�(GXFDWLRQDO�6FLHQFHV�RI�+X¯OD��Ζ6&('�+X¯OD��LQ�$QJROD��ORFDWHG�LQ�/XEDQJR��
ZKHUH�LW�KDV�EHHQ�WDXJKW�LQ�D�FODVV�ZLWK�PRUH�WKDQ����VWXGHQWV�VLQFH�WKH�DFDGHPLF�\HDU�RI�
������7KH�REMHFWLYH�RI�WKLV�DUWLFOH�LV�WR�VWXG\�WKH�LQWHQVLILFDWLRQ�RI�WKH�LQWHUDFWLRQV�EHWZHHQ�
VWXGHQWV� LQ� WKH� OHDUQLQJ�RI�$SSOLHG� ΖQIRUPDWLFV� LQ�DUWLFXODWLRQ�ZLWK�WKH�)OLSSHG�&ODVVURRP�
VWUDWHJ\�� 7KH� WKHRUHWLFDO� EDVLV� RI� WKLV� DUWLFOH� LV� DERXW� WKH� DFWLYH� PHWKRGRORJLHV� DQG� WKH�
VWUDWHJ\�RI�)OLSSHG�&ODVVURRP��7KH�PHWKRGRORJ\� LV�RI�TXDOLWDWLYH�VFRSH��PRUH�SDUWLFXODUO\�
WKH�FDVH�VWXG\��7KH�VWXG\�SDUWLFLSDQWV�ZHUH��VW�\HDU�WHDFKHU�WUDLQHHV�DW�Ζ6&('�+X¯OD��HQUROOHG�
LQ�WKH�FRXUVHV�RI�&KHPLVWU\�DQG�3K\VLFV�LQ�������7KH�GDWD�FROOHFWLRQ�LQVWUXPHQW�XVHG�ZDV�
WKH� ORJERRN� DQG� WKH� GDWD� ZHUH� DQDO\]HG� WKURXJK� WKH� VWUXFWXUDO� DQDO\VLV� RI� WKH� 6RFLDO�
1HWZRUNV�� )XUWKHUPRUH�� D� FODVV�SODQQLQJ�ZDV�GHYHORSHG� IRU� WKH� LQWHJUDWLRQ�RI� WKH�DFWLYH�
PHWKRGRORJ\��WKH�)OLSSHG�&ODVVURRP��7KH�UHVXOWV�REWDLQHG�DOORZHG�XV�WR�XQGHUVWDQG�KRZ�
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WKH�LQWHUDFWLRQV�DPRQJ�VWXGHQWV�LQ�WKH�WHDFKLQJ�DQG�OHDUQLQJ�RI�$SSOLHG�ΖQIRUPDWLFV�WKURXJK�
WKH�)OLSSHG�&ODVVURRP�VWUDWHJ\�RFFXU�

.H\ZRUGV��ΖQWHUDFWLRQ�DPRQJ�VWXGHQWV��$SSOLHG�ΖQIRUPDWLFV��)OLSSHG�&ODVVURRP�

ΖQWURGX©¥R

(VWH�HVWXGR�«�UHVXOWDGR�GH�XPD�GLVVHUWD©¥R�GH�PHVWUDGR�HP�7HFQRORJLD�(GXFDWLYD�
GD� 8QLYHUVLGDGH� GR�0LQKR�� TXH� WUDWRX� VREUH� R� )DFHERRN� H� DV� LQWHUD©·HV� HQWUH�
DOXQRV�QD�DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD��&RQWH[WXDOL]RX�VH�R�
HQVLQR�H�DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD��GR�ΖQVWLWXWR�6XSHULRU�
GH�&L¬QFLDV�GH�(GXFD©¥R�GD�+X¯OD�HP�$QJROD� �Ζ6&('�+X¯OD��� VLWXDGD�QD�FLGDGH�GR�
/XEDQJR��QD�TXDO�R�GRFHQWH�GD�GLVFLSOLQD�OHFLRQD�D�DSUHQGL]DJHP�QXPD�WXUPD�FRP�
PDLV�GH����DOXQRV�GHVGH�R�DQR�OHWLYR�GH������

$� ΖQIRUP£WLFD� $SOLFDGD� «� XPD� GLVFLSOLQD� GH� FDUDFWHU� JHUDO� �GLVFLSOLQD� GR� WLSR�
FRPSOHPHQWDU� H� GH� FDUDFWHU� REULJDWµULD� QR� FXUU¯FXOR� GR� FXUVR��� «� OHFLRQDGD� QR�
SULPHLUR�DQR�GRV� FDWRU]H� ����� FXUVRV� GH� IRUPD©¥R�GR� Ζ6&('�+X¯OD��$�GLVFLSOLQD�«�
DQXDO�H�WHP�XPD�FDUJD�KRU£ULD�GH�QRYHQWD������KRUDV��(P�V¯QWHVH�R�REMHWLYR�JHUDO�
GH� HQVLQR� QHVWD� GLVFLSOLQD� HVW£� IRFDGD� QD� DSUHQGL]DJHP� H� GHVHQYROYLPHQWR� GH�
KDELOLGDGHV�SDUD�XWLOL]D©¥R�GR�FRPSXWDGRU�H�H[HFX©¥R�GH�WDUHIDV�QRV�VLVWHPDV�GH�
DSOLFD©¥R��0LFURVRIW�2IILFH�:RUG��([FHO��$FFHVV��3RZHU3RLQW�H�ΖQWHUQHW�

2� SURIHVVRU� SHUFHEHX� TXH� DV� LQWHUD©·HV� QD� WXUPD� UDUDV� YH]HV� IXQFLRQDP��
SULQFLSDOPHQWH�HQWUH�RV�DOXQRV��H�FRQVWDWRX�VRPHQWH�LQWHUD©·HV�HQWUH�SURIHVVRU�H�
DOXQRV��2V DOXQRV�OLPLWDP�VH�D�UHVSRQGHU�DR�SURIHVVRU�H�D�FKDPDU�R�SURIHVVRU�SDUD�
DMXGDU�HP�DOJXPD�GLILFXOGDGH�GH�VHJXLU�RV�SURFHGLPHQWRV�GD�DXOD�SU£WLFD��

3DUD� GLQDPL]DU� D� LQWHUD©¥R� HQWUH� DOXQRV�� R� SURIHVVRU� GD� GLVFLSOLQD� QHVWH� FDVR� R�
LQYHVWLJDGRU� GR� HVWXGR�� LQYHVWLJRX� DV� PHWRGRORJLDV� DWLYDV� GH� DSUHQGL]DJHP� H�
LGHQWLILFRX� H� VHOHFLRQRX� D� HVWUDW«JLD� GH� VDOD� GH� VDOD� GH� DXOD� LQYHUWLGD� SDUD�
H[SHULPHQWDU�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�
$SOLFDGD�� 3RVWHULRUPHQWH� R� SURIHVVRU� GD� GLVFLSOLQD�� SRU� PHLR� GR� GL£ORJR� H�
REVHUYD©¥R�� IH]� XP� OHYDQWDPHQWR� GRV� PHLRV� WHFQROµJLFRV� TXH� RV� HVWXGDQWHV�
SRVVXHP�H�HVWXGRX�WDPE«P�D�IUHTX¬QFLD�DWLYD�GRV�DOXQRV�QD�UHGH�VRFLDO�)DFHERRN��

$SµV�R�OHYDQWDPHQWR�GRV�PHLRV�WHFQROµJLFRV�R�SURIHVVRU�LGHQWLILFRX�TXH�RV�DOXQRV�
SRVVXHP� FRPSXWDGRUHV� HP� VXDV� FDVDV�� D� PDLRULD� GRV� DOXQRV� SRVVXHP� XP�
WHOHPµYHO�GLJLWDO�H�DFHVVR�D�LQWHUQHW��XWLOL]DP�FRP�PXLWD�IUHTX¬QFLD�R�)DFHERRN�H�
SDUWLFLSDP�DWLYDPHQWH�HP�JUXSRV�GH�DPLJRV�QR�)DFHERRN�

3DUD� 0RUJDGR� ������� Q¥R� SRGHPRV� DQDOLVDU� XP� PXQGR� YLUWXDO� QR� Y£FXR� H� VH�
TXLVHUPRV�FRQVWDWDU�DOJR�VREUH�R�LPSDFWR�SHGDJµJLFR�H�HGXFDWLYR�GDV�WHFQRORJLDV��
«�QHFHVV£ULR�WHU�SUHVHQWH�XPD�HVWUDW«JLD�SHGDJµJLFD��R�FRQWH[WR�VRFLDO�H�HGXFDWLYR��
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R�FRQWH¼GR�GR�PXQGR�YLUWXDO��SHGDJµJLFR�H�WHFQROµJLFR���R�FRQWH[WR�GH�XWLOL]D©¥R�
GD� WHFQRORJLD�� DV� FRQGLFLRQDQWHV� GH� HTXLSDPHQWR� LQIRUP£WLFR�� GH� VRIWZDUH� H� GH�
UHGH��HWF�

6HJXLGDPHQWH�R�SURIHVVRU�FRQYHUVRX�FRP�RV�DOXQRV�QD�SRVVLELOLGDGH�GH�LQWHQVLILFDU�
DV� LQWHUD©·HV�HQWUH� HOHV� �DOXQRV��QD�DSUHQGL]DJHP�GH� ΖQIRUP£WLFD�$SOLFDGD�� FRP�
EDVH� QD� HVWUDW«JLD� GH� 6DOD� GH� $XOD� ΖQYHUWLGD�� QD� TXDO� DV� DXODV� VHU¥R� RULHQWDGDV�
PHGLDQWH�D�JUDYD©¥R�GH�Y¯GHRV�VREUH�DV�DXODV�VHJXLQWHV�GD�GLVFLSOLQD�H�FRPSDUWLOKDU�
HVWHV�Y¯GHRV�QXP�FDQDO�GD�<XWXEH�SRVWDGRV�PHGLDQWH�XP�OLQN�H�DFWLYLGDGHV�QXP�
JUXSR�GR�)DFHERRN��2V�HVWXGDQWHV�DGHULUDP�D�SURSRVWD�GR�SURIHVVRU�H�R�SURIHVVRU�
FRPH©RX� D� SODQLILFDU� D� HVWUDW«JLD� GH� HQVLQR� D� DSOLFDU� QDV� DXODV� GH� ΖQIRUP£WLFD�
$SOLFDGD�

2�REMHWLYR�GHVWH�HVWXGR�«�GHVFUHYHU�D�LQWHQVLILFD©¥R�GDV�LQWHUD©·HV�HQWUH�DOXQRV�QD�
DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD�HP�DUWLFXOD©¥R�FRP�D�HVWUDW«JLD�
GH�VDOD�GH�DXOD�LQYHUWLGD�

2�SURMHWR�SHGDJµJLFR�H�WHFQROµJLFR�IRL�GD�LQLFLDWLYD�GR�SURIHVVRU�GD�GLVFLSOLQD��QHVWH�
FDVR�R�LQYHVWLJDGRU��&RPH©RX�D�VHU�DSOLFDGR�QR�GLD����GH�0DU©R�GH������H�SDUD�HVWH�
HVWXGR�DV�DWLYLGDGHV�WHUPLQDUDP�QR�GLD����GH�$EULO�GH������

(QTXDGUDPHQWR�WHµULFR

0HWRGRORJLDV�DWLYDV�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP

%DVWRV� ������� V�S�� GHILQH�� ȊPHWRGRORJLDV� DWLYDV� V¥R� SURFHVVRV� LQWHUDWLYRV� GH�
FRQKHFLPHQWR��DQ£OLVH��HVWXGRV��SHVTXLVDV�H�GHFLV·HV�LQGLYLGXDLV�RX�FROHWLYDV��FRP�
D�ILQDOLGDGH�GH�HQFRQWUDU�VROX©·HV�SDUD�XP�SUREOHPDȋ��&RQWLQXDQGR��%DVWRV��������
DILUPD�TXH�D�PHWRGRORJLD�DWLYD�«�R�SURFHVVR�GH�HQVLQR�HP�TXH�D�DSUHQGL]DJHP�
GHSHQGH�GR�SUµSULR�DOXQR�H�R�SURIHVVRU�DWXD�FRPR�IDFLOLWDGRU�RX�RULHQWDGRU�SDUD�
TXH�R�DOXQR�ID©D�SHVTXLVDV��UHIOLWD�H�GHFLGD�SRU�HOH�PHVPR�R�TXH�ID]HU�SDUD�DWLQJLU�
XP�REMHWLYR��

1D�PHWRGRORJLD�DWLYD�R�DOXQR�WHP�DXWRQRPLD�SDUD�RUJDQL]DU�VHX�WHPSR�GH�HVWXGR�
H� HVFROKHU� D� PHOKRU� KRUD� SDUD� DSUHQGHU�� $VVRFLDGR� D� HVWD� DXWRQRPLD�� HVW£� D�
GLVFLSOLQD�� M£� TXH� VHP� HOD� D� DSUHQGL]DJHP� Q¥R� «� JDUDQWLGD� �7RPHOLQ� 	� 7RPHOLQ��
������� Ȋ$� DXWRQRPLD� QR� VHQWLGR� HPSUHJDGR� QD� HGXFD©¥R� D� GLVW¤QFLD� «� TXH�
SRVVLELOLWD�DR�DOXQR�D�DXWR�JHVW¥R�GD�VXD�URWLQD�DFDG«PLFD�EHP�FRPR�GD�KDELOLGDGH�
GH� HVFROKD� H� RUJDQL]D©¥R�� 3RU«P� D� DXWRQRPLD� Q¥R� SRGH� VHU� FRQIXQGLGD� FRP�
LQGLYLGXDOLVPR�H�DXWRVVXILFL¬QFLDȋ��7RPHOLQ�	�7RPHOLQ��������S�����

2� SURIHVVRU� SUHFLVD� VH� FRPXQLFDU� FRP� WRGRV� RV� DOXQRV� H� RV� DOXQRV� WDPE«P�
SUHFLVDP�VH�FRPXQLFDU�HQWUH�HOHV��GD¯�TXH�«�QHFHVV£ULR�R�SURIHVVRU�DSHUIHL©RDU�H�
DSOLFDU�DV�PHWRGRORJLDV�DWLYDV�H�RULHQWDU�RV�DOXQRV�SRU�PHLR�GHVWDV�PHWRGRORJLDV�
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SDUD� D� FRQWLQXD©¥R� GD� DXOD� QRV� GLIHUHQWHV� HVSD©RV� H� PDQWHU� D� FRPXQLFD©¥R� H�
SDUWLOKD�GR�FRQKHFLPHQWR�HQWUH�RV�DOXQRV��0RUDQ��������

$LQGD� VHJXQGR�0RUDQ� �������� R� SDSHO� GR� SURIHVVRU� «� R� GH� DMXGDU� QD� HVFROKD� H�
YDOLGD©¥R�GRV�PDWHULDLV�PDLV�LQWHUHVVDQWHV��SODQLILFDU�D�VHTX¬QFLD�GH�D©·HV�SUHYLVWD�
H� PHGLDU� D� LQWHUD©¥R� FRP� R� JUXSR� GRV� DOXQRV� H� FRP� FDGD� XP� GRV� DOXQRV�� 2�
SURIHVVRU�KDELOLWD�VH�D�XP�SDSHO�PDLV�FRPSOH[R��IOH[¯YHO�H�GLQ¤PLFR��$QWHV��SRGLD�
SUHSDUDU�XPD�PHVPD�DXOD�SDUD�WRGRV��D�PHVPD�DWLYLGDGH�SDUD�WRGRV��8WLOL]DQGR�DV�
PHWRGRORJLDV�DWLYDV��R�SURIHVVRU�SUHFLVD�LU�DO«P�H�FRQFHQWUDU�VH�QR�HVVHQFLDO��TXH�«�
DSURIXQGDU�R�TXH�RV�DOXQRV�Q¥R�SHUFHEHP��DMXGDU�D�FDGD�XP�GH�DFRUGR�FRP�R�VHX�
ULWPR�H�QHFHVVLGDGHV�H�LVVR�«�PXLWR�PDLV�GLI¯FLO�H�H[LJH�PDLRU�SUHSDUD©¥R�HP�WRGRV�
RV�VHQWLGRV��SUHSDUD©¥R�HP�FRPSHW¬QFLDV�PDLV�DPSODV��DO«P�GR�FRQKHFLPHQWR�GR�
FRQWH¼GR��FRPR�VDEHU�DGDSWDU�VH�DR�JUXSR�H�D�FDGD�DOXQR��SODQHMDU��DFRPSDQKDU�H�
DYDOLDU�DWLYLGDGHV�VLJQLILFDWLYDV�H�GLIHUHQWHV�

0DWWDU� ������� GHVFUHYH� DV� VHJXLQWHV� PHWRGRORJLDV� DWLYDV� SDUD� RULHQWDU� D�
DSUHQGL]DJHP�QR�HQVLQR�SUHVHQFLDO��VHPLSUHVHQFLDO�H�D�GLVW¤QFLD��E�OHDUQLQJ��VDOD�GH�
DXOD�LQYHUWLGD��IOLSSHG FODVVURRP���SHHU�LQVWUXFWLRQ��P«WRGR�GR�FDVR��DSUHQGL]DJHP�
EDVHDGD� HP�SUREOHPDV� H� SUREOHPDWL]D©¥R�� DSUHQGL]DJHP�EDVHDGD� HP�SURMHWRV��
SHVTXLVD�� DSUHQGL]DJHP� EDVHDGD� HP� JDPHV� H� JDPLILFD©¥R�� GUDPDWL]D©¥R� H�
VLPXOD©¥R�� GHVLJQ� WKLQNLQJ�� FRODERUD©¥R�� DYDOLD©¥R� SRU� SDUHV�� DXWRDYDOLD©¥R� H�
SRUWIµOLRV��Ȋ&DEH�DR�GRFHQWH�HVFROKHU�D�IHUUDPHQWD�H�D�HVWUDW«JLD�DGHTXDGDV�DR�WLSR�
GH�PHWRGRORJLD�DWLYD�HVFROKLGRȋ��0DWWDU��%HQWR��	�2OLYHLUD��������S�����

$�DSUHQGL]DJHP�DWLYD�«�XPD�HVWUDW«JLD�GH�HQVLQR�PXLWR�HILFD]��LQGHSHQGHQWHPHQWH�
GR�DVVXQWR��TXDQGR�FRPSDUDGD�FRP�RV�P«WRGRV�GH�HQVLQR�WUDGLFLRQDLV��FRPR�DXOD�
H[SRVLWLYD� �%DUERVD�	�0RXUD�� ������� (QWUH� DV� YDULHGDGHV�GH�PHWRGRORJLDV� DWLYDV�
GLVSRQ¯YHLV��VH�ID]�QHFHVV£ULR�HVFROKHU�DTXHOD�TXH�PHOKRU�VH�DGDSWD�¢�IDVH�GD�VXD�
GLVFLSOLQD �/LPEHUJHU�� ������� 1HVWD� RUGHP� GH� LGHLDV�� SUHWHQGH�VH� DERUGDU� QR�
SUµ[LPR�VXEWHPD�D�HVWUDW«JLD�GD�VDOD�GH�DXOD�LQYHUWLGD�ȊIOLSSHG�FODVVURRPȋ��SRU�VHU�
D�HVWUDW«JLD�GH�PHWRGRORJLD�DWLYD�VHOHFLRQDGD�SDUD�HVWH�HVWXGR�

$�HVWUDW«JLD�GH�6DOD�GH�$XOD�ΖQYHUWLGD��)OLSSHG�&ODVVURRP�

$�VDOD�GH�DXOD� LQYHUWLGD�«�XPD�PHWRGRORJLD�GH�HQVLQR�TXH� LQYHUWH�R�SURFHVVR�GH�
DSUHQGL]DJHP��H�D�SDUWLOKD�GR�FRQKHFLPHQWR�Q¥R�DFRQWHFH�DSHQDV�HP�DXODV�GLUHWDV�
QD�VDOD�GH�DXOD��PDV�WDPE«P�HP�FDVD��SRU�PHLR�GH�UHFXUVRV�WHFQROµJLFRV�GLJLWDLV H�
LQWHUQHW��2V�DOXQRV�DSUHQGHP�R�FRQWH¼GR�QD�FRPRGLGDGH�GRV�VHXV� ODUHV��FRP�D�
XWLOL]D©¥R� GH� WHFQRORJLDV� H� QD� VDOD� GH� DXOD� SUHVHQFLDO� SUDWLFDP� DWUDY«V� GH�
GLVFXVV·HV��H[HUF¯FLRV��HWF�� �2OLYHLUD�� �������2�FRQWH¼GR�HVW£�RQOLQH�H�«�VHPSUH�D�
SULPHLUD�IRUPD�GH�LQWHUD©¥R�LQGLYLGXDOL]DGD�GR�DOXQR�PHGLDQWH�HVVH�FRQWH¼GR��3DUD�
HVWH�PRGHOR�IXQFLRQDU��R�SDSHO�GR�SURIHVVRU�«�GHWHUPLQDQWH��SRLV�«�R�HOHPHQWR�TXH�
FULD� DV� RSRUWXQLGDGHV� GH� DSUHQGL]DJHP� �/HQFDVWUH�� %HQWR� 	� 0DJDOK¥HV�� �����
UHIHULGRV�SRU�/HQFDVWUH���������
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Ȋ2�SURIHVVRU�FULD�D�VXD�DXOD�HP�Y¯GHRV�RX�HP�RXWURV�IRUPDWRV�WDLV�FRPR��SRGFDVWV�
H� EORJV�� H� SRGH� XWLOL]DU� VHJXLQWHV� IHUUDPHQWDV� GLJLWDLV�� *RRJOH� 'ULYH�� 'URSER[��
)DFHERRN��7ZLWWHU��<RXWXEH��6OLGHVKDUH��:LNL�H�RV�DOXQRV�DFHGHP�HP�FDVD��QD�KRUD�
TXH�GHVHMDUHP��H�TXDQWDV�YH]HV�TXLVHUHPȋ��&DVWUR��HW�DO���������S�������$�VDOD�GH�DXOD�
LQYHUWLGD��«�XPD�PHWRGRORJLD�GHULYDGD�GR�EOHQGHG�OHDUQLQJ��9DOHQWH��������

9DOHQWH��������H[SOLFRX�TXH�HVWD�PHWRGRORJLD�«�XPD�PRGDOLGDGH�GH�E�OHDUQLQJ��HP�
TXH�R�FRQWH¼GR�H�DV�LQVWUX©·HV�V¥R�GLVSRQLELOL]DGRV�RQOLQH�SDUD�R�DOXQR��TXH�GHYH�
HVWXG£�ORV�DQWHV�GR�HQFRQWUR�SUHVHQFLDO��HP�VDOD�GH�DXOD��$�VDOD�GH�DXOD��VHJXLQGR�
HVWD�PHWRGRORJLD�� SDVVD� D� VHU� R� ORFDO� SDUD� WUDEDOKDU� RV� FRQWH¼GRV� M£� YLVWRV� �QR�
DPELHQWH�RQOLQH���H�SDUD�UHDOL]DU�DWLYLGDGHV�SU£WLFDV�FRPR�UHVROX©¥R�GH�SUREOHPDV��
GLVFXVV¥R�HP�JUXSRV��SU£WLFDV�HP�ODERUDWµULRV��HWF��

$�LQYHUV¥R�RFRUUH�QR�VHQWLGR�GH�TXH�QR�HQVLQR�WUDGLFLRQDO��D�VDOD�GH�DXOD�«�R�
ORFDO�TXH�R�SURIHVVRU�XWLOL]D�SDUD�WUDQVPLWLU�LQIRUPD©¥R�SDUD�R�DOXQR�H��DSµV�
D�DXOD� R�DOXQR�UHDOL]D�XPD�DWLYLGDGH�GH�DYDOLD©¥R�SDUD�FHUWLILFDU�TXH�R�
FRQWH¼GR�IRL�DVVLPLODGR��1D�DERUGDJHP�GD�VDOD�GH�DXOD�LQYHUWLGD��D�VDOD�GH�
DXOD�VH�WRUQD�OXJDU�GH�DSUHQGL]DJHP�DWLYD��RQGH�K£�SHUJXQWDV��GLVFXVV·HV�H�
DWLYLGDGHV�SU£WLFDV��2�SURIHVVRU�WUDEDOKD�DV�GLILFXOGDGHV�GRV�DOXQRV��HP�YH]�
GH�DSUHVHQWDU�R�FRQWH¼GR�E£VLFR�GD�GLVFLSOLQD���9DOHQWH��������S�����

/HQFDVWUH��������S������DSUHVHQWRX�R�SDSHO�GR�SURIHVVRU�QR�DPELHQWH�GH�VDOD�GH�DXOD�
LQYHUWLGD��VHJXQGR�R�UHIHUHQFLDGR�SHOD�)OLSSHG�/HDUQLQJ�1HWZRUN�������D�������

R 2� SURIHVVRU� «� UHVSRQV£YHO� SRU� UHRUJDQL]DU� ILVLFDPHQWH� RV� HVSD©RV� GH�
DSUHQGL]DJHP� SDUD� DSRLDU� WDQWR� WUDEDOKR� LQGLYLGXDO� FRPR� GH� JUXSR��
SRVVLELOLWDQGR� TXH� R� DOXQR� SRVVD� HVFROKHU� TXDQGR� H� RQGH� DSUHQGH�� GH�
DFRUGR�FRPR�R�VHX�HVWLOR�GH�DSUHQGL]DJHP��

R &RPR�R�SURFHVVR�«�FHQWUDGR�QR�DOXQR��R�SURIHVVRU�Q¥R�«�D�IRQWH�SULP£ULD�GH�
LQIRUPD©¥R��PDV�XP�RULHQWDGRU�TXH�DMXGD�RV�DOXQRV�D�H[SORUDU�RV� WHPDV�
FRP�PDLRU�SURIXQGLGDGH��

R 2� SURIHVVRU� GHWHUPLQD� TXDLV� RV� UHFXUVRV� TXH� R� DOXQR� GHYH� H[SORUDU� SRU�
FRQWD�SUµSULD H�XVD�LQWHQFLRQDOPHQWH�R�FRQWH¼GR�SDUD�PD[LPL]DU�R�WHPSR�
GH�VDOD�GH�DXOD�SUHVHQFLDO��DGRWDQGR�HVWUDW«JLDV�GH�DSUHQGL]DJHP�DWLYDV��

R 1D� VDOD� GH� DXOD� SUHVHQFLDO�� R� SURIHVVRU� REVHUYD� FRQVWDQWHPHQWH� RV� VHXV�
DOXQRV��SURSRUFLRQDQGR�OKHV�IHHGEDFN�UHOHYDQWH��H�DYDOLD�R�VHX�WUDEDOKR�

0HWRGRORJLD

7LSR�GH�HVWXGR

$�SHVTXLVD�TXDOLWDWLYD�SRGH�VHU�GHILQLGD�FRPR�XPD�PHWRGRORJLD�TXH�SURGX]�GDGRV�
SRU�PHLR�GH�REVHUYD©¥R�H[WUD¯GD�GLUHWDPHQWH�GR�HVWXGR�GH�SHVVRDV�� OXJDUHV�RX�
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SURFHVVRV�FRP�DV�TXDLV�R� LQYHVWLJDGRU�SURFXUD�HVWDEHOHFHU�XPD�LQWHUD©¥R�GLUHWD�
SDUD�FRPSUHHQGHU�RV�IHQµPHQRV�HVWXGDGRV��)OLFN��������

'HQWUR�GDV�SHVTXLVDV�TXDOLWDWLYDV��VHOHFLRQRX�VH�R�HVWXGR�GH�FDVR�SDUD�RULHQWDU�HVWH�
HVWXGR��2� HVWXGR� GH� FDVR� FRQVWLWXL� XPD� HVWUDW«JLD� GH� LQYHVWLJD©¥R� XWLOL]DGD� QDV�
&L¬QFLDV�6RFLDLV�FRP�EDVWDQWH�UHJXODULGDGH�� Ȋ3RGHPRV�DILUPDU�TXH�«�D�HVWUDW«JLD�
PDLV� XWLOL]DGD� TXDQGR� VH� SUHWHQGH� FRQKHFHU� R� FRPR"� H� R� SRUTX¬"�� TXDQGR� R�
LQYHVWLJDGRU�GHW«P�HVFDVVR�FRQWUROR�GRV�DFRQWHFLPHQWRV�UHDLV�RX�PHVPR�TXDQGR�
HVWH�«�LQH[LVWHQWH��H�TXDQGR�R�FDPSR�GH�LQYHVWLJD©¥R�VH�FRQFHQWUD�QXP�IHQµPHQR�
QDWXUDO� GHQWUR� GH� XP� FRQWH[WR� GD� YLGD� UHDOȋ�� 2� REMHWLYR� GR� HVWXGR� GH� FDVR� «�
H[SORUDU��GHVFUHYHU�RX�H[SOLFDU��<LQ��������

3DUWLFLSDQWHV

$�LQYHVWLJD©¥R�IRFRX�VH�DRV�DOXQRV�LQVFULWRV�HP������QD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�
$SOLFDGD�GRV�&XUVRV�GH�(QVLQR�GH�)¯VLFD�H�(QVLQR�GH�4X¯PLFD�GR�Ζ6&('�+X¯OD��

2�SURIHVVRU�GD�GLVFLSOLQD��GHVHPSHQKRX�RV�SDS«LV�GH�LQYHVWLJDGRU�H�GRFHQWH��VHQGR�
SRU�LVVR�XP�REVHUYDGRU�SDUWLFLSDQWH�

7DEHOD��� 3DUWLFLSDQWHV�QR�HVWXGR

$OXQRV�LQVFULWRV�QD�GLVFLSOLQD�ΖQIRUP£WLFD�$SOLFDGD�QR�DQR�OHFWLYR�GH�����

&XUVRV 0DVFXOLQRV )HPLQLQRV 7RWDO 2XWURV�GDGRV

(QVLQR�GH�)¯VLFD �� � �� 2V� DOXQRV� W¬P�
LGDGH�
FRPSUHHQGLGD�
HQWUH�RV����H�RV�
���DQRV

(QVLQR� GH�
4X¯PLFD �� �� ��

7RWDO �� �� ��

ΖQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV

6HJXQGR� %RJGDQ� H� %LNOHQ� ������� R� GL£ULR� GH� ERUGR� FRQVWLWXL� XP� GRV� SULQFLSDLV�
LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV�QR�HVWXGR�GH�FDVR��(VWH�«�XWLOL]DGR�SDUD�UHJLVWDU�
DV�QRWDV�GH�FDPSR�� Ȋ2�GL£ULR�GH�ERUGR� WHP�FRPR�REMHWLYR��XP� LQVWUXPHQWR�TXH�
SHUPLWH�DR�LQYHVWLJDGRU�UHJLVWDU�DV�QRWDV�UHWLUDGDV�GDV�VXDV�REVHUYD©·HV�QR�FDPSRȋ�
�%RJGDQ�	�%LONHQ��������S��������2V�PHVPRV�DXWRUHV�UHIHUHP�TXH�HVVDV�QRWDV�V¥R�
RV� UHODWRV�HVFULWRV�GDTXLOR�TXH�R� LQYHVWLJDGRU�RXYH��Y¬��H[SHULPHQWD�H�SHQVD�QR�
GHFXUVR�GD�UHFROKD�H�UHIOHWH�VREUH�RV�GDGRV�GR�VHX�HVWXGR�
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2�3RUWIµOLR�GR�JUXSR�QR�)DFHERRN�� IRL�R� LQVWUXPHQWR�GH� UHFROKD�GH�GDGRV�QHVWH�
HVWXGR��$R�ORQJR�GDV�DXODV�R�SURIHVVRU��QD�TXDOLGDGH�GH�REVHUYDGRU�SDUWLFLSDQWH��
XWLOL]RX�WDPE«P�XP�EORFR�GH�QRWDV�GLJLWDO�SDUD�UHJLVWDU�DV�RFRUU¬QFLDV�GDV�DXODV�
SUHVHQFLDLV�H�HVWHV�UHJLVWRV�IRUDP�¼WHLV�SDUD�FRPSUHHQGHU�RV�GDGRV�DSUHVHQWDGRV�
QD� DQ£OLVH� GH� GDGRV� H� FRPSOHPHQWDU� D� GLVFXVV¥R� GRV� UHVXOWDGRV�� 2V� GDGRV� GH�
LQWHUD©¥R� HQWUH� RV� DWRUHV� IRUDP� GLUHWDPHQWH� H[WUD¯GRV� GR� )DFHERRN� DWUDY«V� GD�
IHUUDPHQWD�GR�JUXSR�GR�)DFHERRN��GHQRPLQDGD��Ȋ(VWDW¯VWLFD�GR�JUXSR��

2V� ILFKHLURV� H[SRUWDGRV� SHUPLWLUDP�REWHU� GDGRV� H[DWRV� GD� LQWHUD©¥R� TXH� IRUDP�
RUJDQL]DGRV� QR� SURJUDPD� LQIRUP£WLFR� 0LFURVRIW� 2IILFH� ([FHO� H� SRVWHULRUPHQWH�
LPSRUWDGRV� SDUD� R� SURJUDPD� LQIRUP£WLFR� GH� DQ£OLVH� HVWUXWXUDO� GH� UHGHV� VRFLDLV�
GHQRPLQDGR�8&Ζ1(7��3UHWHQGH�VH�DERUGDU�VREUH�R�8&Ζ1(7�QD�VHF©¥R�D�VHJXLU�

)LJXUD�� � ΖQWHUIDFH�VREUH�D�H[SRUWD©¥R�GD�HVWDW¯VWLFD�GH�LQWHUD©·HV�QR�JUXSR�GR�)DFHERRN

$Q£OLVH�HVWUXWXUDO�GH�UHGHV�VRFLDLV�

1HVWH�HVWXGR��WUDWRX�VH�H�DQDOLVRX�VH�RV�GDGRV�UHFROKLGRV�QRV�IµUXQV�GR�JUXSR�GR�
)DFHERRN�PHGLDQWH�R�P«WRGR�GH�DQ£OLVH�GH�GDGRV�GHQRPLQDGR��DQ£OLVH�HVWUXWXUDO�
GDV� UHGHV�VRFLDLV� �$56�RX�61$��GD�H[SUHVV¥R�HP� LQJO¬V�6RFLDO�1HWZRUN�$QDO\VLV���
'DTXL�HP�GLDQWH��XWLOL]DUHPRV�D�VLJOD�61$��

$�61$�WHP�SRU�REMHWR�DV�UHOD©·HV�HQWUH�RV�DWRUHV�LQGLYLGXDLV�RX�FROHWLYRV��2V�DWRUHV�
VRFLDLV� FDUDFWHUL]DP�VH�SHODV� VXDV� UHOD©·HV�� R� IRFR�Q¥R�HVW£�QRV�DWULEXWRV� �VH[R��
LGDGH��FODVVH�VRFLDO��HWF����2OLYHLUD���������(P 61$�RV�DWULEXWRV�REVHUYDGRV�D�SDUWLU�
GRV�DWRUHV�VRFLDLV��FRPR�DV�VXDV�LGHQWLGDGHV��FRQWH[WRV�H�SURGX©·HV�QD�UHGH�VRFLDO��
V¥R� FRPSUHHQGLGRV� HP� WHUPRV� GH� SDGU·HV� RX� HVWUXWXUDV� GH� OLJD©·HV� HQWUH� DV�
XQLGDGHV��$V�OLJD©·HV�UHODFLRQDLV�HQWUH�DWRUHV�V¥R�R�IRFR�SULP£ULR�H�RV�DWULEXWRV�GRV�
DWRUHV� V¥R� VHFXQG£ULRV� �:DVVHUPDQ�H� )DXVW�� ����� UHIHULGR�SRU�0DWKHXV�	�6ΖOYD��
������

$� GLIHUHQ©D� IXQGDPHQWDO� GD� 61$� HP� UHOD©¥R� D� RXWURV� P«WRGRV� RX� W«FQLFDV� GH�
DQ£OLVH�GH�GDGRV�«�TXH�D�¬QIDVH�Q¥R�«�QRV�DWULEXWRV��FDUDFWHU¯VWLFDV��GRV�DWRUHV��PDV�
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QDV� OLJD©·HV� HQWUH� RV� HORV�� RX� VHMD�� D� XQLGDGH� GH� REVHUYD©¥R� «� FRPSRVWD� SHOR�
FRQMXQWR�GH�DWRUHV�H�VHXV�OD©RV��0DWKHXV�	�6LOYD��������

$� 61$� UHTXHU� TXH� D� WHRULD� VRFLROµJLFD� PDFURHVWUXWXUDO� VHMD� FRQVWUX¯GD� VREUH�
HVWUXWXUDV�PLFUR��2X�VHMD��R�Q¯YHO� LQWHUSHVVRDO�GHYH� IRUQHFHU�EDVHV�SDUD�H[SOLFDU�
DWLYLGDGHV� H� HVWUXWXUDV� GH� Q¯YHLV�PDLV� HOHYDGR� GH� DJUHJD©¥R� �)RQWHV� H� 3RUWXJDO��
������

6HJXQGR� 'HJHQQH� H� )RUV«� �������� FLWDGRV� SRU� )RQWHV� H� 3RUWXJDO� �������� D� 61$�
SHUPLWH�SDVVDU�GDV�ȊFDWHJRULDVȋ�¢V�ȊUHOD©·HVȋ��$�PDLRU�SDUWH�GRV�VRFLµORJRV�DGPLWH�
TXH�R�FRPSRUWDPHQWR�H�DV�RSLQL·HV�GRV�LQGLY¯GXRV�GHSHQGHP�GDV�HVWUXWXUDV�HP�
TXH�HVWHV�VH�LQVHUHP��&RQWXGR��D�UHDOLGDGH�Q¥R�«�FRQFHELGD�HP�WHUPRV�GH�UHOD©·HV��
RV�GDGRV�HPS¯ULFRV�V¥R�WUDEDOKDGRV�D�SDUWLU�GH�FDWHJRULDV FRQVWUX¯GDV�¢�SULRUL�GD�
DJUHJD©¥R� GH� LQGLY¯GXRV� FRP� DWULEXWRV� VHPHOKDQWHV�� RV� KRPHQV�� RV� MRYHQV�� RV�
RSHU£ULRV��RV�OLFHQFLDGRV��RV�SD¯VHV�GHVHQYROYLGRV��HWF��(P�IXQ©¥R�GR�SUREOHPD�HP�
DQ£OLVH�� WUDWD�VH� GH� GHWHUPLQDU� HP� TXH� PHGLGD� DV� FDWHJRULDV� GHVFULWLYDV� HVW¥R�
UHODFLRQDGDV�FRP�DV�YDUL£YHLV�D�H[SOLFDU��

$�VRFLRPHWULD�«�D�IHUUDPHQWD�XWLOL]DGD�SDUD�HVWH�WLSR�GH�DQ£OLVH�GH�GDGRV�H�DSRLD�VH�
DRV�SURJUDPDV�LQIRUP£WLFRV�FRPR�8&Ζ1(7��6RIWZDUH�IRU�VRFLDO�QHWZRUN�DQDO\V\V���
1(7'5$:� �1HWZRUN� 9LVXDOL]DWLRQ� 6RIWZDUH�� H� R LQGLFDGRU� VRFLRP«WULFR� �Ζ6�� «� D�
PHGLGD� GDV� UHOD©·HV� VRFLDLV� HQWUH� RV� HOHPHQWRV� GH� XPD� UHGH�� 6RFLRJUDPDV� �RX�
JUDIRV�� «� XPD� UHSUHVHQWD©¥R� GH� XPD� UHGH�� FRQVWLWX¯GD� SRU� QµV� H� DUHVWDV� TXH�
FRQHFWDP�HVVHV�QµV��/LPD�	�0HLULQKRV��������

3DUD�FDSWDU�LQIRUPD©·HV�GDV UHGHV�VRFLDLV�H�ID]HU�D�DQ£OLVH�GH�GDGRV�VRFLRP«WULFRV��
XWLOL]D�VH� R� SURJUDPD� LQIRUP£WLFR� GHQRPLQDGR� 8&Ζ1(7� SRUTXH� «� FRQVLGHUDGR� R�
VLVWHPD�PDLV�FRPSOHWR�SDUD�DQDOLVDU�D�HVWUXWXUD�GH�XPD�UHGH�VRFLDO��0HLUHOOHV�HW�DO���
�������

1HVWH�HVWXGR�IRL�XWLOL]DGR�R�8&Ζ1(7�TXH�«�XP�SURJUDPD�GH�DQ£OLVH�GH�UHGHV�VRFLDLV�
GHVHQYROYLGR� SRU� 6WHYH� %RUJDWWL�� 0DUWLQ� (YHUHWW� H� /LQ� )UHHPDQ�� 2� VRIWZDUH� «�
GLVWULEX¯GR� SHOD� $QO\WLF� 7HFQRORJLHV� H� WUDEDOKD� HP� FRQMXQWR� FRP� R� SURJUDPD�
LQIRUP£WLFR�1HW'UDZ��2�8&Ζ1(7�SRVVLELOLWD�R�F£OFXOR�GH�XPD�H[WHQVD�TXDQWLGDGH�H�
GLYHUVLGDGH�GH�Ζ6��R�1HW'UDZ�XVD�DV�WDEHODV�GR�8&Ζ1(7�H�GHVHQKD�RV�VRFLRJUDPDV�
FRUUHVSRQGHQWHV��2�1HW'UDZ�HVW£�LQWHJUDGR�QR�8&Ζ1(7�GH�IRUPDV�TXH�DR�LQVWDODU�R�
8&Ζ1(7�LQVWDOD�VH�WDPE«P�R�1HW'UDZ�

&RP� UHFXUVR� D� IHUUDPHQWDV� LQIRUP£WLFDV� FRPR�8&Ζ1(7� H� 1HW'UDZ�� SURFXURX�VH�
DQDOLVDU�H�FRPSUHHQGHU�PHOKRU�R�WLSR�H�D�GLQ¤PLFD�GDV�LQWHUD©·HV�HQWUH�RV�DOXQRV�
QR�¤PELWR�GD�DSOLFD©¥R�GD�HVWUDW«JLD�GH�VDOD�GH�DXOD�LQYHUWLGD��WHQGR�FRPR�VDOD�GH�
H[WHQV¥R� R� JUXSR� YLUWXDO� GR� )DFHERRN�� %DVHDQGR�QRV� HP� DOJXQV� LQGLFDGRUHV�
VRFLRP«WULFRV��Ζ6��GRV�HVWXGRV�GRV�DXWRUHV�/HPLHX[�H�2XLPHW��������H�/DYUDGRU�H�
3HGUR� �������� QHVWH� HVWXGR� YDPRV� DQDOLVDU� R� LQGLFDU�� JUDX� GH� UHFLSURFLGDGH� QDV�
LQWHUD©·HV��
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/DYUDGRU�H�3HGUR� �������GHILQHP��R� JUDX�GH� UHFLSURFLGDGH�«�R� Ζ6 TXH� WHP�FRPR�
REMHWLYR�DQDOLVDU�DV�UHOD©·HV�P¼WXDV�HQWUH�RV�DWRUHV�GR�JUXSR�QR�LQWHULRU�GD�UHGH��
(VWD�DQ£OLVH�SHUPLWH�QRV�LGHQWLILFDU�DV�UHOD©·HV�RULHQWDGDV�H�Q¥R�RULHQWDGDV�

$�SDUWLFXODULGDGH�GD�61$�UDGLFD�QD�¬QIDVH�GDGD�¢V�SURSULHGDGHV�UHODFLRQDLV�HQWUH�
RV�HOHPHQWRV�RX�DWRUHV�H�Q¥R�VLPSOHVPHQWH�DRV�DWULEXWRV� LQGLYLGXDLV�GRV�DWRUHV�
�/LPD�	�0HLULQKRV��������

3ODQLILFD©¥R�GD�VDOD�GH�DXOD�LQYHUWLGD�QR�HQVLQR�GD�ΖQIRUP£WLFD�
$SOLFDGD

(ODERURX�VH�XPD�SODQLILFD©¥R�GH�DXODV�GD�GLVFLSOLQD�GH�IRUPD�D�DUWLFXODU�D�HVWUDW«JLD�
GH�6DOD�GH�$XOD�ΖQYHUWLGD�QR�HQVLQR�GD�ΖQIRUP£WLFD�$SOLFDGD��$�HVFROKD�GD�HVWUDW«JLD�
GH�VDOD�GH�DXOD�LQYHUWLGD�SDUD�SRWHQFLDU�D�LQWHUD©¥R�HQWUH�DOXQRV�QD�GLVFLSOLQD�GH�
ΖQIRUP£WLFD�$SOLFDGD�GHWDOKRX�VH�QD�SDUWH�LQWURGXWµULR�GHVWH�HVWXGR�

9DOHQWH� ������� H[SOLFRX� TXH� HVWD� PHWRGRORJLD� GH� VDOD� GH� DXOD� LQYHUWLGD� «� XPD�
PRGDOLGDGH�GH�E�OHDUQLQJ��HP�TXH�R�FRQWH¼GR�H�DV�LQVWUX©·HV�V¥R�GLVSRQLELOL]DGRV�
RQOLQH�SDUD�R�DOXQR��TXH�GHYH�HVWXG£�ORV�DQWHV�GR�HQFRQWUR�SUHVHQFLDO��HP�VDOD�GH�
DXOD��$�VDOD�GH�DXOD��VHJXLQGR�HVWD�PHWRGRORJLD��SDVVD�D�VHU�R�ORFDO�SDUD�WUDEDOKDU�
RV�FRQWH¼GRV�M£�YLVWRV�QR�DPELHQWH�RQOLQH��H�SDUD�UHDOL]DU�DWLYLGDGHV�SU£WLFDV�FRPR�
UHVROX©¥R�GH�SUREOHPDV��GLVFXVV¥R�HP�JUXSRV��SU£WLFDV�HP�ODERUDWµULRV��HWF�

(P�DQH[R�FRQVWD�D�SODQLILFD©¥R�HODERUDGD��(�SDUD�HVWH�HVWXGR�DSUHVHQWRX�VH�DSHQDV�
D�SODQLILFD©¥R�HODERUDGD�SDUD�PHGLDWL]DU�R�HQVLQR�GD�XQLGDGH�GH�HQVLQR��0LFURVRIW�
2IILFH�:RUG�� H� QHVWD� XQLGDGH� VHOHFLRQRX�VH� RV� WHPDV�� )RUPDV� H� )RUPDWD©¥R� GH�
)RUPDV� �&RQWH¼GR� GDV� DXODV� �� H� �� GD� SODQLILFD©¥R� HP� DQH[R�� H� ΖPDJHQV� H�
)RUPDWD©¥R�GH�ΖPDJHQV��&RQWH¼GR�GDV�DXODV���H���GD�SODQLILFD©¥R�HP�DQH[R��

$V� DXODV� IRUDP� GHVHQYROYLGDV�PHGLDQWH� RV� SODQRV� DSUHVHQWDGRV� QDV� JUHOKDV� GH�
SODQRV�GH�DXODV�HP�DQH[R�H�EDVHRX�VH�QD�PHWRGRORJLD�DWLYD�GHQRPLQDGD�6DOD�GH�
DXOD�LQYHUWLGD��$VVLP��R�SURIHVVRU�SDVVRX�D�JUDYDU�Y¯GHR�GDV�DXODV�VHJXLQWHV�H�FULRX�
XP�JUXSR�YLUWXDO�QR�)DFHERRN��SDUD�LQWHUD©¥R�HQWUH�RV�DOXQRV�H�SURIHVVRU�

%DVHDQGR�VH� QDV� LGHLDV� GH� &DVWUR�� HW� DO��� ������� SDUD� D� JUDYD©¥R� GDV� DXODV�� R�
SURIHVVRU� XVDYD� R� SURJUDPD� LQIRUP£WLFR� GHQRPLQDGR� &DP6WXGLR� 3RUWDEOH��
DSOLFDWLYR�TXH�FDSWD�D�LQWHUIDFH��R�HFU¥��LVWR�«�R�TXH�VH�HVWLYHU�D�GHVHQYROYHU�RX�D�
H[HFXWDU�QR�FRPSXWDGRU�QR�PRPHQWR�GD�FDSWD©¥R�GR�Y¯GHR���H�SHUPLWH�JUDYDU�R�
Y¯GHR�H�H[HFXW£�OR�HP�TXDOTXHU�SURJUDPD�LQIRUP£WLFR�GH�UHSURGX©¥R�GH�Y¯GHR��2�
SURIHVVRU�FULRX�XPD�FRQWD�RX�FDQDO�QD�<RXWXEH��3RU�PHLR�GD�\RXWXEH��R�SURIHVVRU�
ID]LD� R� ȊXSORDGȋ� �HQYLDYD� R� Y¯GHR� QR� FDQDO�� SDUD� SRVWHULRUPHQWH� FRSLDU� R� ȊOLQNȋ�
�HQGHUH©R� YLUWXDO� GR� Y¯GHR�� QR� JUXSR� GR� )DFHERRN� SDUD� RV� DOXQRV� DFHGHUHP� DR�
Y¯GHR�� 3RU� TXHVW·HV� GH� OLPLWD©·HV� GR� WU£ILFR� GH� GDGRV� GD� LQWHUQHW� SRU� SDUWH� GH�
DOJXQV�DOXQRV��R�SURIHVVRU�WDPE«P�JUDYDYD�RV�Y¯GHRV�HP�'9'�520�SDUD�RV�DOXQRV�
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FRP�GLILFXOGDGHV�GH�DFHVVR�D�LQWHUQHW�YLVXDOL]DUHP�SRU�PHLR�GR�OHLWRU�GR�'9'�H�79�
HP�FDVD�

&ULRX�VH�XP�JUXSR�VHFUHWR�QR�)DFHERRN�GHQRPLQDGR�3URMHWR�ΖQIRUP£WLFD�$SOLFDGD�
HP�5HGH��2SWRX�VH�SHOR�)DFHERRN��SRU�ID]HU�SDUWH�GR�TXRWLGLDQR�GH�PXLWDV�SHVVRDV��
SRU� PHLR� GHVWD� UHGH� VRFLDO� DV� SHVVRDV� IDFLOPHQWH� WURFDP� LQIRUPD©·HV� H�
FRPSDUWLOKDP�LGHLDV��0DWRV�	�)HUUHLUD���������$WXDOPHQWH�«�XPD�GDV�UHGHV�VRFLDLV�
PDLV�XWLOL]DGDV�QR�PXQGR��HVSHFLDOPHQWH�SRU�MRYHQV��7UDWD�VH�GH�XPD�UHGH�VRFLDO�
LQWHUDWLYD�TXH�SHUPLWH�TXH�SHVVRDV�HVWDEHOH©DP�FRPXQLFD©¥R�RQOLQH�SRU�PHLR�GD�
ZHE��0RUHLUD�	�5DPRV���������2OLYHLUD��������S��������FRQVLGHURX�ȊR�)DFHERRN�«�XPD�
SODWDIRUPD� TXH� SRGH� VHU� XWLOL]DGD� SURGXWLYDPHQWH� SDUD� HIHLWRV� GH� HQVLQR� H�
DSUHQGL]DJHP��QR�HQVLQR�VXSHULRU�H�QR�HQVLQR�VXSHULRU�D�GLVW¤QFLDȋ�

$�PDLRULD�GRV�DOXQRV�XWLOL]DYD�R�WHOHPµYHO�SDUD�DFHGHU�H�LQWHUDJLU�QD�DXOD�QR�JUXSR�
GR� )DFHERRN�� IRWRJUDIDU� H� SXEOLFDU� R� VHX� WUDEDOKR� QR� JUXSR�� 3DUD� DSUHVHQWDU�
FRQWH¼GRV�RX�DSUHVHQWDU�G¼YLGDV�VREUH�R�FRQWH¼GR�GH�DSUHQGL]DJHP��XWLOL]DYD�R�
FRPSXWDGRU�GH�FDVD�H�GR�ODERUDWµULR�GD�HVFROD��

2� SURIHVVRU� GD� GLVFLSOLQD� LQWHUPHGLDYD� D� DSUHQGL]DJHP� QR� JUXSR� GR� )DFHERRN�
VHJXLQGR� D� SODQLILFD©¥R� HP� DQH[R�� $V� DXODV� IRUDP� RUJDQL]DGDV� HP� IRUPD� GH�
DWLYLGDGHV�H�QD�DXOD�SUHVHQFLDO�RV�DOXQRV�DSUHVHQWDYDP�DV�GLILFXOGDGHV�H�RV�QRYRV�
FRQKHFLPHQWRV�� PHGLDQWH� XPD� GLVFXVV¥R� PHGLDWL]DGD� SHOR� SURIHVVRU� H� D�
HODERUD©¥R�GH�H[HUF¯FLRV�HP�JUXSR�����0LQXWRV�DQWHV�GR�ILP�GD�DXOD�R�SURIHVVRU�
DSUHVHQWDYD� R� WHPD� GD� DXOD� VHJXLQWH� PHGLDQWH� R� Y¯GHR�� RV� REMHWLYRV� GH�
DSUHQGL]DJHP�H�DV�DWLYLGDGHV��2�3URIHVVRU� IRUQHFLD�'9'�520�FRQWHQGR�R�Y¯GHR��
DRV�DOXQRV�FRP�GLILFXOGDGH�HP�YLVXDOL]DU�R�Y¯GHR�QR�OLQN�GD�<RXWXEH�SXEOLFDGR�QR�
JUXSR��

$� DXOD� H[SRVLWLYD� HVWDYD� QR� Y¯GHR� SXEOLFDGR� QD� DWLYLGDGH� GR� JUXSR� YLUWXDO�� DV�
GLVFXVV·HV�VREUH�RV�DVVXQWRV�GD�DXOD�HUDP�UHDOL]DGDV�QR�JUXSR�GR�)DFHERRN��RV�
WUDEDOKRV� HODERUDGRV� TXHU� HP� JUXSR� TXHU� LQGLYLGXDOPHQWH� HUDP� SXEOLFDGRV� QR�
JUXSR�GR�)DFHERRN��4XDVH�VHPSUH��XPD�ERD�SDUWH�GRV�DOXQRV�LQWHUDJLDP�QR�IµUXP�
GR� JUXSR� QR� )DFHERRN� HP� VLPXOW¤QHR� �PHVPD� KRUD� H�PLQXWR�� SHUPLWLQGR� XPD�
FRPXQLFD©¥R�V¯QFURQD��

$SUHVHQWD©¥R�GRV�UHVXOWDGRV

2V�GDGRV�VREUH�DV�LQWHUD©·HV�HQWUH�DOXQRV�IRUDP�H[SRUWDGDV�GR�JUXSR�YLUWXDO�GR�
)DFHERRN��PHGLDQWH� D� VXD� IHUUDPHQWD� HVWDW¯VWLFD� H� SRU� VXD� YH]� HVWH� ILFKHLUR� IRL�
LPSRUWDGR� QR� SURJUDPD� LQIRUP£WLFR� 8&Ζ1(7� SDUD� HODERUD©¥R� GDV� PDWUL]HV�� $V�
PDWUL]HV� VRFLRP«WULFDV� SHUPLWLUDP�QRV� REWHU� LQIRUPD©·HV� VREUH� RV� LQGLFDGRUHV�
VRFLRP«WULFRV� �Ζ6�� D� DQDOLVDU� DWUDY«V� GR� 8&Ζ1(7�� $V� PDWUL]HV� GHVWH� HVWXGR� V¥R�
PDWUL]HV�DGMDFHQWHV�RX�TXDGUDGDV�DVVLP«WULFDV��
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2�JUDX�GH�UHFLSURFLGDGH�GDV�LQWHUD©·HV�HQWUH�DOXQRV

$�5HFLSURFLGDGH�«�R�Ζ6�TXH�WHP�FRPR�REMHWLYR�DQDOLVDU�DV�UHOD©·HV�P¼WXDV�HQWUH�RV�
DWRUHV�GR�JUXSR�QR�LQWHULRU�GD�UHGH��(VWD�DQ£OLVH�SHUPLWH�QRV�LGHQWLILFDU�DV�UHOD©·HV�
RULHQWDGDV�H�Q¥R�RULHQWDGDV��

$WUDY«V� GR� 1HW'UDZ� REWHYH�VH� RV� VRFLRJUDPDV� GH� UHFLSURFLGDGH� GDV� LQWHUD©·HV�
HQWUH�RV�DWRUHV�GD�UHGH�GR�JUXSR��6HJXLGDPHQWH�DSUHVHQWDPRV�RV�VRFLRJUDPDV�GRV�
WU¬V�IµUXQV�GD�UHGH�H�SRVWHULRUPHQWH�D�DQ£OLVH�GR�JUDX�GH�UHFLSURFLGDGH�GRV�DWRUHV�
GD�UHGH��$V�OLQKDV�YHUPHOKDV�UHSUHVHQWDP�DV�FRQH[·HV�XQLGLUHFLRQDLV��DVVLP«WULFD��
H�DV�OLQKDV�D]XLV�DV�FRQH[·HV�ELGLUHFLRQDLV �VLP«WULFD��

6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�QR�IµUXP���GR�JUXSR�QR�)DFHERRN

)LJXUD���� 6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�QR�IµUXP���GR�JUXSR�QR�)DFHERRN

6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�IµUXP���GR�JUXSR�QR�)DFHERRN
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)LJXUD���� 6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�IµUXP���GR�JUXSR�QR�)DFHERRN

6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�QR�IµUXP���GR�JUXSR�QR�)DFHERRN

)LJXUD���� 6RFLRJUDPD�GR�JUDX�GH�UHFLSURFLGDGH�QR�IµUXP���GR�JUXSR�QR�)DFHERRN

2V�GDGRV�REWLGRV�QR�8&Ζ1(7�VREUH�RV�VRFLRJUDPDV�DSUHVHQWDGRV��SHUPLWLUDP�QRV�
DQDOLVDU�R�JUDX�GH�UHFLSURFLGDGH�GD�UHGH�GR�JUXSR�YLUWXDO�
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7DEHOD���� *UDX�GH�UHFLSURFLGDGH�QRV�IµUXQV�GR�JUXSR�QR�)DFHERRN

)µUXQV� GR� *UXSR�
9LUWXDO

7RWDO� GH�
LQWHUD©·HV

ΖQWHUD©·HV�
ELGLUHFLRQDLV

*UDX� GH�
UHFLSURFLGDGH

GD�UHGH

)µUXP�� ��� �� �����

)µUXP�� ��� ��� �����

)µUXP�� ��� �� �����

2V�GDGRV�GD�WDEHOD���QRV�LQIRUPDP�TXH�QD�PDLRULD�GDV�LQWHUD©·HV�HQWUH�RV�DWRUHV�
HP�FLQFR�IµUXQV�GR�JUXSR�QR�)DFHERRN�H[LVWLX�XPD�PDLRULD�TXDOLILFDGD�GH�UHOD©·HV�
ELGLUHFLRQDLV��RX�VHMD��QRV�IµUXQV�� H����REVHUYDQGR�R�WRWDO�GDV�LQWHUD©·HV�HQWUH�RV�
DWRUHV�GD� UHGH��YHULILFRX�VH�TXH�PDLV�GD�PHWDGH� IRUDP� LQWHUD©·HV� UHF¯SURFDV�RX�
UHOD©·HV� ELGLUHFLRQDLV�� 2� IµUXP� ��� DSHVDU� GH� VHU� R� VHJXQGR� IµUXP� FRP� PDLV�
LQWHUD©·HV�HQWUH�DWRUHV��FRQVWLWXLX�R�IµUXP�FRP�PHQRU�JUDX�GH�UHFLSURFLGDGH�HQWUH�
RV� DWRUHV�� 6XUSUHHQGHQWHPHQWH� QR� IµUXP� �� FRP� XP� WRWDO� GH� ���� LQWHUD©·HV�
REVHUYD�VH�QD�WDEHOD����XPD�LQWHUD©¥R�P¼WXD�EDVWDQWH�TXDOLILFDGD�HQWUH�RV�DWRUHV�
SDUWLFLSDQWHV�QR�IµUXP�

1RV�VRFLRJUDPDV�GR�JUDX�GH�UHFLSURFLGDGH�WDPE«P�«�SRVV¯YHO�REVHUYDU�RV�DWRUHV�
FRP� PDLV� JUDXV� GH� UHFLSURFLGDGHV� QD� UHGH� H� SRGH�VH� FRQVWDWDU� TXH� RV� DWRUHV�
FHQWUDLV� GRV� IµUXQV� GD� UHGH� Q¥R� V¥R� RV� SRWHQFLDLV� DWRUHV� FRP� PDLV� JUDXV� GH�
UHFLSURFLGDGH�� $R� YLVXDOL]DU� RV� VRFLRJUDPDV� GH� UHFLSURFLGDGH� GDV� LQWHUD©·HV��
SRGHUHPRV� WDPE«P� FRQVWDWDU� TXH� RV� DWRUHV� GH� GHVWDTXH� FRP� UHOD©·HV�
ELGLUHFLRQDLV� Q¥R� RFXSDP� JUDXV� GH� FHQWUDOLGDGH� QD� UHGH�� 8PD� ERD� SDUWH� GRV�
SRWHQFLDLV�DWRUHV�FRP�UHOD©·HV�RULHQWDGDV�QR�VRFLRJUDPD�DSHQDV�LQWHUDJH�FRP�XP�
RX�GRLV�DWRUHV�GD�UHGH�H�WRGDV�DV�LQWHUD©·HV�V¥R�UHOD©·HV�ELGLUHFLRQDLV�H�LQWHQVDV�

&RQFOXV·HV

&RQVLGHURX�VH�TXH�HVWH�HVWXGR�VREUH�D�LQWHQVLILFD©¥R�GDV�LQWHUD©·HV�HQWUH�DOXQRV�
QD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD�GRV�FXUVRV�GR�Ζ6&('�+X¯OD�PDUFDU£�XPD�QRYD�
HWDSD� TXDQWR� ¢� DGR©¥R� GH� QRYDV� HVWUDW«JLDV� GH� HQVLQR� H� DSUHQGL]DJHP� SDUD�
SURIHVVRUHV� H� DOXQRV� GD� GLVFLSOLQD�� 2V� UHVXOWDGRV� REWLGRV� FRP� HVWH� HVWXGR� V¥R�
VDWLVIDWµULRV�TXDQWR�D� LQWHQVLILFD©¥R�GDV� LQWHUD©·HV�HQWUH�RV�DOXQRV�SRU�PHLR�GR�
)DFHERRN��HP�DUWLFXOD©¥R�FRP�D�HVWUDW«JLD�GH�VDOD�GH�DXOD�LQYHUWLGD�

$R�FRPSDUDU�VH�DV�LQWHUD©·HV�HQWUH�DOXQRV�TXH�VH�UHDOL]DUDP�SRU�PHLR�GR�)DFHERRN�
HP�DUWLFXOD©¥R�FRP�D�HVWUDW«JLD�GH�VDOD�GH�DXOD�LQYHUWLGD��H�HP�UHOD©¥R�DV�LQWHUD©·HV�
HQWUH�DOXQRV�QXPD�VDOD�GH�DXOD�SUHVHQFLDO��GH�FHUWH]D�TXH�RV� UHVXOWDGRV�REWLGRV�
QHVWH� HVWXGR� VREUH� DV� LQWHUD©·HV� HQWUH� DOXQRV� VXSHURX� D� LQWHUD©¥R� HQWUH� RV� ���
DOXQRV� DSHQDV� QD� VDOD� SUHVHQFLDO� H� PHOKRURX� D� DSUHQGL]DJHP� QD� GLVFLSOLQD� GH�
ΖQIRUP£WLFD�$SOLFDGD�H�REWHYH�VH�WDPE«P�PHOKRUHV�UHVXOWDGRV�GH�DSUHQGL]DJHP�
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1HVWH�HVWXGR�DSHUFHEHPR�QRV�TXH�DOJXQV�DOXQRV�DLQGD�WUD]HP�D�OµJLFD�GD�VDOD�GH�
DXOD�SUHVHQFLDO�SDUD�D�DXOD�QR�$9$��$OJXQV�DOXQRV�SUHIHULDP�LQWHUDJLU�PDLV�FRP�R�
SURIHVVRU� H�GLULJLU� DV�G¼YLGDV�� FRQWULEXWRV�GD�DXOD� H� DSUHVHQWD©¥R�GRV� WUDEDOKRV�
SDUD�R�SURIHVVRU�

1RV� VRFLRJUDPDV� GDV� LQWHUD©·HV� SHUFHEHX�VH� TXH� DR� ORQJR� GDV� DWLYLGDGHV� GRV�
IµUXQV� RQOLQH� DOJXQV� DOXQRV� HVWDYDP� LVRODGRV� QD� LQWHUD©¥R� FRP� RXWURV� DOXQRV��
SRUTXH� DSHQDV� OLPLWDYDP�VH� D� LQWHUDJLU� FRP� R� SURIHVVRU� H� DSUHVHQWDU� VHXV�
WUDEDOKRV�H�FRQWULEXWRV�DSHQDV�SDUD�R�SURIHVVRU�FRQIRUPH�DFRQWHFH�QD�VDOD�GH�DXOD�
SUHVHQFLDO�RX�WUDGLFLRQDO�

'H�DFRUGR�FRP�RV� UHVXOWDGRV�DSUHVHQWDGRV�QRV�SDU£JUDIRV�DQWHULRUHV��SRGHPRV�
DILUPDU�TXH�H[LVWLX�XPD�DSUHQGL]DJHP�VLJQLILFDWLYD�HQWUH�RV�DOXQRV�SRUTXH�VHJXQGR�
2HVWHUUHLFK�H�0RQWROL���������R�SURIHVVRU�GHYH�FRQVLGHUDU�RV�PRPHQWRV�RQGH�K£�
PDLRU�LQWHUD©¥R�HQWUH�RV�DOXQRV�H��FRQVHTXHQWH��PDLRU�DSUHQGL]DJHP�

&RQFUHWL]RX�VH�RV�REMHWLYRV�GD�LQYHVWLJD©¥R�SRUTXH�LGHQWLILFRX�VH�H�LPSOHPHQWRX�
VH� D� HVWUDW«JLD� GH� VDOD� GH� DXOD� LQYHUWLGD� HP� DUWLFXOD©¥R� FRP� R� )DFHERRN� SDUD�
LQWHQVLILFDU�DV�LQWHUD©·HV�HQWUH�DOXQRV�H�GHVFUHYHX�VH�DV�LQWHUD©·HV�HQWUH�RV�DOXQRV�
H� FRPSUHHQGHX�VH� FRPR� DFRQWHFH� DV� LQWHUD©·HV� HQWUH� RV� DOXQRV� QR� HQVLQR� H�
DSUHQGL]DJHP�GD�GLVFLSOLQD�GH�ΖQIRUP£WLFD�$SOLFDGD�PHGLDQWH�D�HVWUDW«JLD�GH�6DOD�
GH�$XOD�ΖQYHUWLGD�

5HIHU¬QFLDV

%DUERVD��(��)���	�0RXUD��'��*����������0HWRGRORJLDV�DWLYDV�GH�DSUHQGL]DJHP�QD�
(GXFD©¥R�3URILVVLRQDO�H�7HFQROµJLFD��2EWLGR�HP����GH�-DQHLUR�GH�������GH�
KWWS���ZZZ�EWV�VHQDF�EU�LQGH[�SKS�EWV�DUWLFOH�YLHZ����

%DVWRV��&��G����������(GXFD©¥R�H�0HGLFLQD��2EWLGR�HP���GH�)HYHUHLUR�GH�������GH�
HGXFDFDRHPHGLFLQD��
KWWS���HGXFDFDRHPHGLFLQD�EORJVSRW�FRP�EU���������PHWRGRORJLDV�
DWLYDV�KWPO

%RJGDQ��5���	�%LNOHQ��6����������ΖQYHVWLJD©¥R�4XDOLWDWLYD�HP�(GXFD©¥R��8PD�
ΖQWURGX©¥R�¢�7HRULD�H�DRV�0«WRGRV��&ROHF©¥R�&L¬QFLDV�GD�(GXFD©¥R��3RUWR��
3RUWR�(GLWRUD�

&DVWUR��(��$���5LEHLUR��9��&���6RDUHV��5���6RXVD��/��.���3HTXHQR��-��2���	�0RUHLUD��-��5��
��������(QVLQR�+¯EULGR��'HVDILR�GD�&RQWHPSRUDQHLGDGH"�3URMH©¥R�(�'RF¬QFLD��
2EWLGR�HP����GH�)HYHUHLUR�GH�������GH�
KWWS���UHYLVWD�IDFXOGDGHSURMHFDR�HGX�EU�LQGH[�SKS�3URMHFDR��DUWLFOH�YLHZ��
��

)OLFN��8����������'HVHQKR�GD�3LVTXLVD�4XDOLWDWLYD� 6¥R�3DXOR��$UWHPHG�� (GLWRUD�
)RQWHV��%���	�3RUWXJDO��6����������$�$Q£OLVH�GDV�5HGHV�6RFLDLV��2�&DVR�GD�6D¼GH�

0HQWDO��ΖQ�$OYHV�)���(G����6D¼GH��0HGLFLQD�H�6RFLHGDGH��8PD�9LV¥R�
6RFLROµJLFD��3$&725�
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/DYUDGRU��Ζ��0���	�3HGUR��1����������$Q£OLVH�GH�5HGHV�6RFLDLV�QR�HVWXGR�GDV�
ΖQWHUD©·HV�HP�)µUXQV�GH�'LVFXVV¥R��2�&DVR�GH�XPD�'LVFLSOLQD�GH�0HVWUDGR�
HP�UHJLPH�GH�(�OHDUQLQJ��/LVERD��8QLYHUVLGDGH�GH�/LVERD�

/HPLHX[��9���	�2XLPHW��0����������$Q£OLVH�HVWUXWXUDO�GDV�5HGHV�6RFLDV� /LVERD��ΖQVWLWXWR�
3LDJHW�
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