
��

5HYLႋD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD��9RO��9,,��1R����������SS�������

(ဧUDWHJLD�'LGiFWLFD�SDUD�HO�'HVDUUROOR�GH�+DELOLGDGHV�&RPXQLFDWLYDV�
2UDOHV�HQ�OD�&DUUHUD�GH�7HFQRORJtD�HQ�&LHQFLDV�0LOLWDUHV�GH�OD�(6)256(

'LGDFWLF�6WUDWHJ\�IRU�WKH�'HYHORSPHQW�RI�2UDO�&RPPXQLFDWLYH�6NLOOV�LQ�
WKH�7HFKQRORJ\�&DUHHU�LQ�0LOLWDU\�6FLHQFHV�RI�(6)256(

,UPD�0HUFHGHV�*XDFKL�2OLYDUH]��0DULEHO�GH�ORV�ÈQJHOHV�*XDFKL�2OLYDUH]�\�
/XLV�%ODGLPLU�*XDFKL�2OLYDUH]�

(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�(MpUFLWR�9HQFHGRUHV�'HO�&HQHSD�³(6)256(´
LPJXDFKL#HVSH�HGX�HF��PHUFHGHVJXDFKL#JPDLO�FRP��PDULEHOJXDFKL#JPDLO�FRP

5HVXPHQ

/D�LQYHဧLJDFLyQ�HIHFWXDGD�GHQRPLQDGD�³(ဧUDWHJLD�'LGiFWLFD�SDUD�HO�'HVDUUROOR�GH�+DELOLGDGHV�&RPXQLFDWLYDV�
2UDOHV�HQ�OD�&DUUHUD�GH�7HFQRORJtD�HQ�&LHQFLDV�0LOLWDUHV�GH�OD�(6)256(´�HPSH]y�UHDOL]DQGR�XQ�GLDJQyဧLFR�
D�OD�DFWXDO�HGXFDFLyQ�VXSHULRU��HQ�OD�TXH�UHVXOWD�QHFHVDULR�TXH�ORV�GRFHQWHV�XWLOLFHQ�HဧUDWHJLDV�GLGiFWLFDV��
PiV�D~Q�FXDQGR�VH�KDQ�SURIHVLRQDOL]DGR�HQ�XQD�FDUUHUD�GLဧLQWD�D�OD�GRFHQFLD�\�FDUHFHQ�GH�SHGDJRJtD�SDUD�
WUDQVPLWLU�ORV�FRQRFLPLHQWRV��HV�SRU�HOOR�LPSRUWDQWH�\�DFWXDO�OD�DSOLFDFLyQ�GH�HဧUDWHJLDV�GLGiFWLFDV��\D�TXH�
HဧDV�VRQ�OD�SODQL¿FDFLyQ�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�GRQGH�HO�WXWRU�HOLJH�ODV�WpFQLFDV�\�DFWLYLGDGHV�
TXH�SXHGH�XWLOL]DU�D�¿Q�GH�DOFDQ]DU�ORV�REMHWLYRV�GHO�FXUVR��/D�PRGDOLGDG�GH�OD�LQYHဧLJDFLyQ�HPSOHDGD�IXH�
FXDOL�FXDQWLWDWLYD�\�HO�WLSR�GH�LQYHဧLJDFLyQ�TXH�VH�DSOLFy�HV�OD�QR�H[SHULPHQWDO�HQ�VX�GLVHxR�WUDQVYHUVDO��
/RV�PpWRGRV�XWLOL]DGRV�IXHURQ��LQGXFWLYR�GHGXFWLYR�\�GLDOpFWLFR�KLဧyULFR��6H�REWXYR�GDWRV�HဧDGtဧLFRV�D�
WUDYpV�GH�OD�WpFQLFD�GH�OD�HQFXHဧD�DSOLFDGD�D�ORV�$VSLUDQWHV�GH�VHJXQGR�DxR�GH�OD�(VFXHOD�GH�)RUPDFLyQ�GH�
6ROGDGRV�(6)256(��/D�PHWRGRORJtD�LQYHဧLJDWLYD�LQWHJUy�PpWRGRV��WpFQLFDV�H�LQဧUXPHQWRV�DSOLFDGRV�HQ�
HO�SURFHVR�GH�LQYHဧLJDFLyQ��GHQWUR�GH�OD�OtQHD�GH�3URFHVRV�'LGiFWLFRV��(O�HဧXGLR�SURSXVR�OD�XWLOL]DFLyQ�GH�
XQD�HဧUDWHJLD�GLGiFWLFD�SDUD�TXH�ORV�$VSLUDQWHV�GH�OD�&DUUHUD�GH�7HFQRORJtD�HQ�&LHQFLDV�0LOLWDUHV�SXHGDQ�
GHVDUUROODU�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�HO�DXOD��FRQ�HO�¿Q�GH�JDUDQWL]DU�OD�IRUPDFLyQ�SURIHVLRQDO�

3DODEUDV�FODYH��'LGiFWLFD��HဧUDWHJLD��KDELOLGDGHV�FRPXQLFDWLYDV��SURFHVRV�HGXFDWLYRV��WHFQRORJtD�

$EဧUDFW

7KH�SHUIRUPHG� UHVHDUFK�HQWLWOHG� �'LGDFWLF�ဧUDWHJ\� IRU� WKH�GHYHORSPHQW�RI�RUDO� FRPPXQLFDWLYH� VNLOOV� LQ�
WKH� FDUHHU� RI� WHFKQRORJ\� LQ�PLOLWDU\� VFLHQFHV� RI�(6)256(´��ဧDUWHG� E\� UHDOL]LQJ� D� GLDJQRVLV� RI� FXUUHQW�
KLJKHU�HGXFDWLRQ��+HUHE\�� LW�KDV�EHHQ�QHFHVVDU\� IRU� OHFWXUHUV� WR�XVH�GLGDFWLF�ဧUDWHJLHV��HYHQ�PRUH�ZKHQ�
WKH\�KDYH�EHFRPH�SURIHVVLRQDOL]HG�LQ�D�FDUHHU�RWKHU�WKDQ�WHDFKLQJ�DQG�PD\�ODFNHG�RI�SHGDJRJ\�WR�WUDQVPLW�
NQRZOHGJH��,W�LV�WKHUHIRUH�IXQGDPHQWDO�DQG�FXUUHQW�WR�DSSO\�GLGDFWLF�ဧUDWHJLHV�VLQFH�WKHVH�DUH�WKH�SODQQLQJ�
RI� WKH� WHDFKLQJ�OHDUQLQJ�SURFHVV�ZKHUH� WKH� LQဧUXFWRU� FKRRVHV� WKH� WHFKQLTXHV� DQG� DFWLYLWLHV� WKDW� VKDOO� EH�
XVHG�LQ�RUGHU�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKH�OHVVRQ��7KH�PRGDOLW\�RI�WKH�UHVHDUFK�XVHG�ZDV�TXDOLWDWLYH�
TXDQWLWDWLYH� DQG� WKH� W\SH�RI� UHVHDUFK� WKDW�ZDV� DSSOLHG� LV� QRQ�H[SHULPHQWDO� LQ� LWV� FURVV�VHFWLRQDO� GHVLJQ��
7KH�PHWKRGV�XVHG�ZHUH�LQGXFWLYH�GHGXFWLYH�DQG�GLDOHFWLFDO�KLဧRULFDO��6WDWLဧLFDO�GDWD�ZDV�REWDLQHG�WKURXJK�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
661������������±�'2,�KWWSV���G[�GRL�RUJ����������5&6'�92/���1�����������
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(Q�$PpULFD�/DWLQD�\�HO�&DULEH�VH�ORJUy�XQ�FRQVHQVR�VREUH�HO�SDSHO�GH�OD�HGXFDFLyQ�HQ�XQ�QXHYR�HဧLOR�
GH�GHVDUUROOR��UHFRQRFLpQGROD�FRPR�OD�SRWHQFLDOLGDG�EiVLFD�SDUD�FRQWULEXLU�D�XQ�IXWXUR�FXOWXUDOPHQWH�
PiV� LQGHSHQGLHQWH�HQ�FRQGLFLRQHV�VRFLRHFRQyPLFDV�PiV�DUPyQLFDV�\�PiV� MXဧDV��(Q�HဧH�VHQWLGR��HO�
QXHYR�VLJOR�UHFODPD�XQ�FDPELR�HGXFDWLYR�HQ�HO�FXDO�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�VHD�XQ�DJHQWH�
LPSRUWDQWH��WHQLHQGR�FRPR�EDVH�XQD�DFWLYLGDG�\�FRPXQLFDFLyQ�LQWHQFLRQDOHV�TXH�JHQHUHQ�HO�GHVDUUROOR�
GH�XQD�SHUVRQDOLGDG�LQWHJUDO�\�DXWR�GHWHUPLQDGD�TXH�UHVSRQGD�DO�GHVDItR�GHO�DFHOHUDGR�SURJUHVR�VRFLDO��
�)HUQiQGH]�*RQ]iOH]��������

(Q�HO�(FXDGRU��OD�FRPXQLFDFLyQ�MXHJD�XQ�SDSHO�SULPRUGLDO�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�\�
HဧH�HOHPHQWR�HV�XQR�GH�ORV�DVSHFWRV�VRFLROyJLFRV�PiV�GHEDWLGRV�SRU�OD�LPSRUWDQFLD�TXH�UHYLဧH�HQ�YLUWXG�
GH�TXH�H[LJH�XQD�DWHQFLyQ�HVSHFLDO�D�OD�HPLVLyQ�GH�ORV�FDPELRV�VRFLR��SURIHVLRQDOHV�TXH�H[SHULPHQWD�
OD�VRFLHGDG�HFXDWRULDQD��'HQWUR�GH� ODV�SROtWLFDV�XQLYHUVLWDULDV�HQ�HO�PDUFR�GH� OD�(GXFDFLyQ�6XSHULRU�
(FXDWRULDQD�� VH�SUHဧD�HVSHFLDO�DWHQFLyQ�DO�GHVDUUROOR�GH� ODV�KDELOLGDGHV�FRPXQLFDWLYDV��\D�TXH�HOODV�
VRQ�ORV�ORJURV�PiV�LPSRUWDQWHV�GH�ORV�VHUHV�KXPDQRV�HQ�VX�GHVDUUROOR�VRFLDO��\�D�OD�YH]�VX�HQVHxDQ]D�
DSUHQGL]DMH�FRQဧLWX\H�XQ�SUREOHPD�GH�tQGROH�JOREDO�TXH�PHUHFH�VHU�REMHWR�GH�HဧXGLR�SRU�SDUWH�GH�ORV�
HဧDEOHFLPLHQWRV�HGXFDWLYRV�

$JXLUUH��������VRဧLHQH�TXH�OD�FRPXQLFDFLyQ�HV�³WRGD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ��/D�FRPXQLFDFLyQ��
HQ�VX�VHQWLGR�PiV�DPSOLR��HV�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�R�HO�FRQWDFWR�HQWUH�GRV�XQLGDGHV�TXH�VH�
UHODFLRQDQ´���(V�OD�H[SUHVLyQ�PiV�FRPSOHMD�GH�ODV�UHODFLRQHV�KXPDQDV�GRQGH�VH�SURGXFH�XQ�LQWHUFDPELR�
GH�LGHDV��PRWLYDFLRQHV��DFWLWXGHV��UHSUHVHQWDFLRQHV�\�YLYHQFLDV�HQWUH�ODV�SHUVRQDV��TXH�FRQဧLWX\H�XQ�
PHGLR�HVHQFLDO�GH�IXQFLRQDPLHQWR�\�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG�

/DV�KDELOLGDGHV�FRPXQLFDWLYDV�SDUWHQ�GH�OD�QHFHVLGDG�GH�YLYLU�\�VREUHYLYLU�HQ�XQ�PXQGR�VRFLR�FXOWXUDO�
HQ�GRQGH�ODV�SHUVRQDV�SDUD�LQWHUDFWXDU�UHTXLHUHQ�GH�QXPHURVRV�VLJQRV�SDUD�FRPXQLFDUVH��SRU�HဧR�ODV�
KDELOLGDGHV�FRPXQLFDWLYDV�QR�VROR�VH�DSOLFDQ�D�XQD�GHWHUPLQDGD�FLUFXQဧDQFLD��VLQR�TXH�VRQ�FXDOLGDGHV�
TXH�GH�GLYHUVDV�IRUPDV�VRQ�DSOLFDEOHV�D�LQ¿QLGDG�GH�YHFHV�GXUDQWH�WRGD�XQD�YLGD�

5DL]D�&HSHGD�H[SUHVD��³(V�GH�GHဧDFDU�HQWRQFHV�TXH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�VRQ�DTXHOODV�TXH�
FRPSUHQGHQ�XQ�FRQMXQWR�GH�DFFLRQHV�TXH�HO�VXMHWR�GRPLQD�\�TXH�OH�SHUPLWHQ�FRQGXFLUVH�HQ�VLWXDFLRQHV�
GH� FRPXQLFDFLyQ�� $� SDUWLU� GH� HဧH� SODQWHDPLHQWR� SXHGH� GHFLUVH� TXH� FXDQGR� HO� VXMHWR� GHVDUUROOD�
KDELOLGDGHV�FRPXQLFDWLYDV�\�ODV�SRQH�HQ�SUiFWLFD�HQ�ORV�PiV�GLYHUVRV�FRQWH[WRV�FRPXQLFDWLYRV��ORJUD�
XQD�FRPSHWHQFLD�FRPXQLFDWLYD´��&HSHGD��������

WKH�VXUYH\�WHFKQLTXH�DSSOLHG�WR�WKH�VHFRQG�\HDU�DSSOLFDQWV�RI�WKH�(6)256(�6ROGLHU�7UDLQLQJ�6FKRRO��7KH�
UHVHDUFK� PHWKRGRORJ\� LQWHJUDWHG� PHWKRGV�� WHFKQLTXHV� DQG� LQဧUXPHQWV� DSSOLHG� LQ� WKH� UHVHDUFK� SURFHVV��
ZLWKLQ�WKH�GLGDFWLF�SURFHVVHV�OLQH��7KH�ဧXG\�SURSRVHG�WKH�XVH�RI�D�GLGDFWLF�ဧUDWHJ\�VR�WKDW�WKH�DSSOLFDQWV�RI�
WKH�WHFKQRORJ\�FDUHHU�LQ�PLOLWDU\�VFLHQFHV�PD\�GHYHORS�RUDO�FRPPXQLFDWLRQ�VNLOOV�LQ�WKH�FODVVURRP��LQ�RUGHU�
WR�JXDUDQWHH�SURIHVVLRQDO�WUDLQLQJ��

.H\ZRUGV��'LGDFWLFV��ဧUDWHJ\��FRPPXQLFDWLRQ�VNLOOV��HGXFDWLRQDO�SURFHVVHV�DQG�WHFKQRORJ\�

(ဧUDWHJLD�GLGiFWLFD�SDUD�HO�GHVDUUROOR�GH�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�
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$QDOtD�5RVDOHV�DVXPH�TXH��³(ဧUDWHJLDV�GLGiFWLFDV�VRQ�XQ�FRQMXQWR�GH�DFFLRQHV�TXH�UHDOL]D�HO�GRFHQWH�
FRQ�FODUD�\�H[SOtFLWD�LQWHQFLRQDOLGDG�SHGDJyJLFD´��GH¿QLFLyQ�TXH��VL�ELHQ�DERUGD�GRV�DVSHFWRV�FODYHV��
HO�SDSHO�GHO�GRFHQWH�\�OD�LQWHQFLRQDOLGDG�SHGDJyJLFD��QR�VDWLVIDFH�OD�FRPSOHMLGDG�GH�XQD�IRUPDFLyQ�HQ�
OD�SUiFWLFD�FRQ�LQFHUWLGXPEUH�GH�FDPELRV�GLDULRV�HQ�ORV�HVSDFLRV�SHGDJyJLFRV��5RVDOHV��������

/DV� HဧUDWHJLDV� GLGiFWLFDV� VRQ�KHUUDPLHQWDV� H¿FDFHV�SDUD� HO� SURFHVR�GH� HQVHxDQ]D� DSUHQGL]DMH� HQ� OD�
SUiFWLFD�ODERUDO�\�SRU�VX�QDWXUDOH]D�HဧiQ�YLQFXODGDV�D�ODV�LQWHUYHQFLRQHV�R�DFFLRQHV�GH�HQIRTXH�GLGiFWLFR�
FRQ�XQ�FDUiFWHU�PHWRGROyJLFR�GH� VXV� LQWHUSUHWDFLRQHV��8QD�HဧUDWHJLD�GLGiFWLFD�GHEH� FRQFHELUVH� FRQ�
ÀH[LELOLGDG�SDUD�UHFRQVLGHUDU�VXV�DFFLRQHV�GH�DFXHUGR�D�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�TXH�VH�PDWHULDOL]D�
GH�PDQHUD�VDWLVIDFWRULD��ORV�SURFHVRV�FRJQLWLYRV�WUDQVLWDQ�VREUH�XQD�EDVH�GH�FRQRFLPLHQWRV��HOOR�REOLJD�
HQWRQFHV�D�UHFRQVLGHUDU�HO�GLDJQyဧLFR�GHO�HဧDGR�GHO�DSUHQGL]DMH��SRU�OR�TXH�ODV�LQWHUYHQFLRQHV�GLGiFWLFDV�
R�DFFLRQHV�GHEHQ�JHQHUDU�LQIRUPDFLyQ�TXH�UHWURDOLPHQWD�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��

(Q�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�GHO�(MpUFLWR�9HQFHGRUHV�GHO�&HQHSD�³(6)256(´��VH�KD�SRGLGR�
HYLGHQFLDU�TXH�ORV�$VSLUDQWHV�SUHVHQWDQ�ODV�VLJXLHQWHV�GH¿FLHQFLDV�HQ�OD�FRPXQLFDFLyQ�RUDO��

• ,QDGHFXDGD�DSOLFDFLyQ�GH�HဧUDWHJLDV�TXH�FRQWULEX\DQ�DO�FRQRFLPLHQWR��PDQHMR�H�LPSRUWDQFLD�GH�
ODV�KDELOLGDGHV�FRPXQLFDWLYDV�

• $XVHQFLD�GH�UHODFLRQHV�KXPDQDV�LQGLYLGXDOHV�\�FROHFWLYDV�TXH�IDFLOLWHQ�HO�GLiORJR�\�HO�GHEDWH�

• ,QVX¿FLHQFLDV�HQ�OD�FUHDFLyQ�GH�VLWXDFLRQHV�FRPXQLFDWLYDV��FRQ�DXVHQFLD�GH�PDWLFHV�H[SUHVLYRV��
OLPLWDFLRQHV�GH�HQWRQDFLyQ��H[SUHVLyQ�LQFRKHUHQWH�\�HUURUHV�HQ�OD�SURQXQFLDFLyQ�

• 3REUH]D�HQ�ORV�KiELWRV�\�GH¿FLHQWHV�KDELOLGDGHV�HQ�OD�OHFWXUD�

• ,QDGHFXDGD�XWLOL]DFLyQ�GH�OD�FRPXQLFDFLyQ�RUDO�FRPR�KHUUDPLHQWD�H¿FD]�SDUD�HO�GHVDUUROOR�GH�
VX�FXOWXUD�JHQHUDO�LQWHJUDO�

/D�FRPXQLFDFLyQ�HV�XQR�GH�ORV�ORJURV�PiV�LPSRUWDQWHV�GH�ORV�VHUHV�KXPDQRV�HQ�VX�GHVDUUROOR�VRFLDO�\�D�
VX�YH]�FRQဧLWX\H�XQ�SUREOHPD�JOREDO�TXH�PHUHFH�VHU�HဧXGLDGR�HQ�ORV�&HQWURV�GH�(GXFDFLyQ�6XSHULRU�\�
HQ�HVSHFLDO�HQ�ODV�(VFXHODV�GH�)RUPDFLyQ�0LOLWDU�SRU�VHU�HဧH�XQ�SURJUDPD�GH�OD�5HYROXFLyQ�TXH�H[LJH�
GH�XQD�YHUGDGHUD�FRPSHWHQFLD�FRPXQLFDWLYD��

(ဧH� WUDEDMR� LQYHဧLJDWLYR� WLHQH�FRPR�¿QDOLGDG�GLVHxDU�XQD�HဧUDWHJLD�GLGiFWLFD�SDUD�HO�GHVDUUROOR�GH�
KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�OD�&DUUHUD�GH�7HFQRORJtD�0LOLWDUHV�GH�OD�(6)256(��TXH�SHUPLWD�
IRUPDU�SURIHVLRQDOHV�FRPSHWHQWHV��FUHDWLYRV��YHUViWLOHV��DXWyQRPRV�\�FRPSURPHWLGRV�FRQ�VX�HQWRUQR��
VX�RUJDQL]DFLyQ�\�SURIHVLyQ��$Vt�FRPR�WDPELpQ�D�FXOWLYDU�OD�FDSDFLGDG�UHÀH[LYD��DQDOtWLFD��DXWyQRPD�
\� DXWRFUtWLFD� SDUD� GLIXQGLU� FRQ� FODULGDG� ORV� FRQRFLPLHQWRV� DGTXLULGRV�� \� ODV� SURSXHဧDV� IRUPXODGDV��
IDFLOLWDQGR�OD�FRPSUHQVLyQ�GH�OR�PLOLWDU�D�OD�VRFLHGDG�

(O�DUWtFXOR�SUHVHQWDGR�VH�FRPSRQH�GH�FLQFR�SDUWHV��OD�FRPXQLFDFLyQ��KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV��
HဧUDWHJLDV�GLGiFWLFDV��HO�XVR�GH�ODV�7,&V�FRPR�KHUUDPLHQWDV�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�\�
HO�DQiOLVLV�FXDQWLWDWLYR�GH�UHVXOWDGRV��)LQDOPHQWH��ODV�FRQFOXVLRQHV�\�WUDEDMR�IXWXUR�

 

,��*XDFKL��0��*XDFKL�\�/��*XDFKL
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,,��0DWHULDOHV�\�0pWRGRV

/D� SUHVHQWH� LQYHဧLJDFLyQ� VH� HQPDUFD� HQ� OD�PRGDOLGDG� FXDOL�FXDQWLWDWLYD� HQ� UD]yQ� GH� UHODFLRQDU� ODV�
YDULDEOHV�'RFHQFLD�8QLYHUVLWDULD�\�(ဧUDWHJLD�'LGiFWLFD�SDUD�HO�GHVDUUROOR�GH�+DELOLGDGHV�&RPXQLFDWLYDV�
2UDOHV��LQWHUSUHWDQGR�\�H[SOLFDQGR�VX�REMHWR�GH�HဧXGLR�

(O�WLSR�GH�LQYHဧLJDFLyQ�HV�WUDQVYHUVDO��\D�TXH�ORV�UHVXOWDGRV�VH�REWLHQHQ�D�SDUWLU�GH�OD�DSOLFDFLyQ�HQ�XQ�
VROR�PRPHQWR�GH�ODV�HQFXHဧDV�D�ORV�GLIHUHQWHV�HဧUDWRV�LQYROXFUDGRV�HQ�OD�LQYHဧLJDFLyQ��5HVSHFWR�DO�
DOFDQFH��HV�GHVFULSWLYD�SRUTXH�DQDOL]D�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�HO�IHQyPHQR�HGXFDWLYR�\�
D�OD�YH]�VXV�FRPSRQHQWHV��\�HV�H[SOLFDWLYD�SRUTXH�Hဧi�GLUHFFLRQDGD�D�HQFRQWUDU�ODV�FDXVDV�TXH�SURYRFDQ�
HO�XVR�GH�HဧUDWHJLDV�GLGiFWLFDV�HQ�HO�GHVDUUROOR�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�OD�&DUUHUD�GH�
7HFQRORJtD�HQ�&LHQFLD�0LOLWDUHV�

3DUD�HO�GHVDUUROOR�GH�OD�SUHVHQWH�LQYHဧLJDFLyQ�VH�DSOLFDQ�PpWRGRV�FLHQWt¿FRV�FRPR��LQGXFWLYR��GHGXFWLYR�
\� GLDOpFWLFR�KLဧyULFR��0HGLDQWH� HO�PpWRGR� LQGXFWLYR� VH� DQDOL]DQ� ODV� GLဧLQWDV� WHRUtDV� GH� DSUHQGL]DMH�
SDUD� OOHJDU� D�GHWHUPLQDU� OD� LPSRUWDQFLD�GHO�GHVDUUROOR�GH� ODV�KDELOLGDGHV� FRPXQLFDWLYDV�RUDOHV� HQ� OD�
&DUUHUD�GH�7HFQRORJtD�HQ�&LHQFLDV�0LOLWDUHV�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�OD�HဧUDWHJLD�GLGiFWLFD��(Q�OD�
PLVPD�H[WHQVLyQ��D�WUDYpV�GHO�PpWRGR�GHGXFWLYR��VH�OOHJD�D�GHWHUPLQDU�TXH�GHVGH�HO�PRGHOR�SHGDJyJLFR�
DGRSWDGR�SRU�OD�(6)256(�VH�SXHGH�EXVFDU�OD�PDQHUD�PiV�DGHFXDGD�SDUD�OD�DSOLFDFLyQ�GH�OD�HဧUDWHJLD�
GLGiFWLFD�HQ�OD�HQVHxDQ]D�PLOLWDU�\�GH�PDQHUD�PiV�HVSHFt¿FD�HQ�FXDQWR�DO�GHVDUUROOR�GH�ODV�KDELOLGDGHV�
FRPXQLFDWLYDV�RUDOHV��$�WUDYpV�GH�XQD�YLVLyQ�GLDOpFWLFD�GH�ORV�FDPELRV�HGXFDWLYRV�KDELGRV�HQ�HO�FDPSR�
GHO�DSUHQGL]DMH�VH�SURFHGH�D�HODERUDU�XQ�WUDEDMR�TXH�DQDOLFH�ODV�GH¿FLHQFLDV�\��GH�HဧD�PDQHUD��PHMRUDU�
HO� GHVDUUROOR� GH� ODV� KDELOLGDGHV� FRPXQLFDWLYDV� GH� ORV� HဧXGLDQWHV� GH� VHJXQGR� DxR� GH� OD� (6)256(��
)LQDOPHQWH��D� WUDYpV�GHO�PpWRGR�KLဧyULFR�VH�SXGR�DQDOL]DU�\�GHVFULELU� ORV�SURFHVRV�GH�DSUHQGL]DMH�D�
WUDYpV�GH�ORV�GLဧLQWRV�QLYHOHV�\�VX�KLဧRULFLGDG�HQ�OD�DGHFXDGD�HQVHxDQ]D��\�DVt�FRPSUHQGHU�HO�SUHVHQWH�
\�SUHGHFLU�HO�IXWXUR�DSOLFDQGR�OD�HဧUDWHJLD�GLGiFWLFD�

6H� REWXYLHURQ� GDWRV� HဧDGtဧLFRV� D� WUDYpV� GH� OD� HQFXHဧD� DSOLFDGD� D� ORV�$VSLUDQWHV� GH� OD� &DUUHUD� GH�
7HFQRORJtD� HQ� &LHQFLDV� 0LOLWDUHV� GH� OD� (6)256(�� PHGLDQWH� XQ� FXHဧLRQDULR� TXH� FRQဧLWX\H� XQ�
LQဧUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�

&RPR�VH�SXHGH�REVHUYDU��OD�7DEOD���SUHVHQWD�OD�SREODFLyQ�\�PXHဧUD�GH�OD�LQYHဧLJDFLyQ��SRU�PHGLR�GH�
OD�FXDO�VH�HဧDEOHFLy�ORV�IDFWRUHV�D�ORV�TXH�VH�GHEH�ODV�GLIHUHQWHV�SUREOHPiWLFDV�SRU�OD�TXH�ORV�$VSLUDQWHV�
QR�GHVDUUROODQ�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV��

7DEOD����3REODFLyQ�\�PXHဧUD�GH�OD�LQYHဧLJDFLyQ

1RWD��2EWHQLGR�GH�(6)256(�������

(ဧUDWHJLD�GLGiFWLFD�SDUD�HO�GHVDUUROOR�GH�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�



46

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

�����/D�FRPXQLFDFLyQ

7UDGLFLRQDOPHQWH��OD�FRPXQLFDFLyQ�VH�KD�GH¿QLGR�FRPR�HO�LQWHUFDPELR�GH�VHQWLPLHQWRV��RSLQLRQHV�
R�FXDOTXLHU�RWUR�WLSR�GH�LQIRUPDFLyQ�PHGLDQWH�HO�KDEOD��HVFULWXUD�X�RWUR�WLSR�GH�VHxDOHV�

6HJ~Q� )DXဧR�$JXLUUH�� VH� HQWLHQGH� SRU� FRPXQLFDFLyQ� D� ³WRGD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ�� /D�
FRPXQLFDFLyQ��HQ�VX�VHQWLGR�PiV�DPSOLR��HV�OD�WUDQVIHUHQFLD�GH�LQIRUPDFLyQ�R�HO�FRQWDFWR�HQWUH�GRV�
XQLGDGHV�TXH�VH�UHODFLRQDQ´��$JXLUUH��������

(V� OD� IRUPD� GH� H[SUHVDUVH� PHGLDQWH� HO� KDEOD� R� GLiORJR� HQ� XQ� PLVPR� OHQJXDMH�� H[LဧHQ� YDULDV�
KHUUDPLHQWDV� SDUD� SRGHU� HPLWLU�PHQVDMHV�� FRPR� JHဧRV��PRYLPLHQWRV� FRUSRUDOHV�� HQWRQDFLyQ� GH�
YR]��HQWUH�RWURV�

/D�FRPXQLFDFLyQ�RUDO�VH�GHVDUUROOD�PHGLDQWH�HO�GLiORJR��TXH�HV�OD�EDVH�GH�ODV�UHODFLRQHV�VRFLDOHV��
HV� OD� IRUPD� HQ� TXH� VH� LQWHUFDPELD� LQIRUPDFLyQ� FRQ� RWUD� SHUVRQD�� (ဧR� TXLHUH� GHFLU� TXH� HQ� XQD�
FRPXQLFDFLyQ�RUDO�KD\�XQ�HPLVRU�\�UHFHSWRU��GRQGH�HO�FRP~Q�HV�HO�OHQJXDMH�

�����+DELOLGDGHV�FRPXQLFDWLYDV�RUDOHV

8QD�KDELOLGDG�HV�OD�FRPSHWHQFLD�\�GHဧUH]D�TXH�WLHQH�XQ�VHU�SDUD�GHVDUUROODU�XQD�DFWLYLGDG�R�KHFKR��
\� ORJUDU�GHWHUPLQDGR� UHVXOWDGR��SRU�HOOR��FXDQGR�VH�KDEOD�GH�KDELOLGDGHV�FRPXQLFDWLYDV� VH�KDFH�
UHIHUHQFLD� D� ODV� KDELOLGDGHV� \� GHဧUH]DV� TXH� WLHQH� XQ� VHU� KXPDQR� SDUD� GHVHPSHxDU� DFWLYLGDGHV�
FRPXQLFDWLYDV��\D�VHDQ�GH�WLSR�OLQJ�tဧLFR�R�FRUSRUDOHV��TXH�VH�DGTXLHUHQ�HQ�OD�YLYHQFLD�FRWLGLDQD�\�
D�WUDYpV�GH�OD�HGXFDFLyQ�TXH�XQD�SHUVRQD�UHFLEH�

/DV�KDELOLGDGHV�FRPXQLFDWLYDV�SDUWHQ�GH� OD�QHFHVLGDG�GH�YLYLU�\�VREUHYLYLU�HQ�XQ�PXQGR�VRFLR�
FXOWXUDO�HQ�GRQGH�ODV�SHUVRQDV�SDUD�LQWHUDFWXDU�UHTXLHUHQ�GH�QXPHURVRV�VLJQRV�SDUD�FRPXQLFDUVH��
SRU�HဧR��ODV�KDELOLGDGHV�FRPXQLFDWLYDV�QR�VROR�VH�DSOLFDQ�D�XQD�GHWHUPLQDGD�FLUFXQဧDQFLD��VLQR�TXH�
VRQ�FXDOLGDGHV�TXH�GH�GLYHUVDV�IRUPDV�VRQ�DSOLFDEOHV�XQD�LQ¿QLGDG�GH�YHFHV�GXUDQWH�WRGD�XQD�YLGD�

:LONLQV�SODQWHD�TXH�OD�KDELOLGDG�FRPXQLFDWLYD�HV�OD�GH�XVDU�H�LQWHUSUHWDU�ODV�IRUPDV�GH�OD�OHQJXD�
FRQ�SUHFLVLyQ�\�FODULGDG��+DELOLGDG�SDUD�PDQHMDU�ORV�GLဧLQWRV�UHJLဧURV�HQ�FDGD�VLWXDFLyQ��:LONLQV��
������

�����(ဧUDWHJLDV�GLGiFWLFDV

/DV�HဧUDWHJLDV�GLGiFWLFDV�HV�XQ�FRQMXQWR�GH�DFFLRQHV�TXH�UHDOL]D�HO�GRFHQWH�FRQ�FODUD�\�H[SOtFLWD�
LQWHQFLRQDOLGDG�SHGDJyJLFD�

6HJ~Q�1HULFL��³/D�GLGiFWLFD�HV�XQ�FRQMXQWR�GH�WpFQLFDV�D�WUDYpV�GH�ODV�FXDOHV�VH�UHDOL]D�OD�HQVHxDQ]D��
SDUD�HOOR�UH~QH�FRQ�VHQWLGR�SUiFWLFR�WRGDV�ODV�FRQFOXVLRQHV�TXH�OOHJDQ�D�OD�FLHQFLD�GH�OD�HGXFDFLyQ´�
�1HULFL��������

=DEDOD� GH¿QH�� ³/D� 'LGiFWLFD� HV� HO� FDPSR� GHO� FRQRFLPLHQWR� GH� LQYHဧLJDFLRQHV�� GH� SURSXHဧDV�
WHyULFDV�\�SUiFWLFDV�TXH�VH�FHQWUDQ�VREUH�WRGR�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH´��=DEDOD��
������

'H�OD�7RUUH�PDQL¿HဧD�TXH��³/D�'LGiFWLFD�HV�XQD�GLVFLSOLQD�UHÀH[LYR�DSOLFDWLYD�TXH�VH�RFXSD�GH�ORV�
SURFHVRV�GH�IRUPDFLyQ�\�GHVDUUROOR�SHUVRQDO�HQ�FRQWH[WRV�LQWHQFLRQDGDPHQWH�RUJDQL]DGRV´��'H�OD�
7RUUH��������
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³/D�'LGiFWLFD�HV� OD�SDUWH�GH� OD�SHGDJRJtD�TXH�HဧXGLD� ORV�SURFHGHUHV�SDUD�FRQGXFLU�DO�HGXFDQGR�
D� OD� SURJUHVLYD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV�� WpFQLFDV�� KiELWRV�� DVt� FRPR� OD� RUJDQL]DFLyQ� GHO�
FRQWHQLGR´��9LOODOSDQGR��������

/D�GLGiFWLFD�HV�SDUWH�GH�OD�SHGDJRJtD�TXH�VH�LQWHUHVD�SRU�HO�VDEHU��VH�GHGLFD�D�OD�IRUPDFLyQ�GHQWUR�
GH�XQ�FRQWH[WR�GHWHUPLQDGD�SRU�PHGLR�GH� OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV� WHyULFRV�\�SUiFWLFRV��
FRQWULEX\H�DO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��D�WUDYpV�GHO�GHVDUUROOR�GH�LQဧUXPHQWRV�WHyULFRV�
SUiFWLFRV��TXH�VLUYDQ�SDUD�OD�LQYHဧLJDFLyQ��IRUPDFLyQ�\�GHVDUUROOR�LQWHJUDO�GHO�HဧXGLDQWH��

3RU� WDQWR�� OD� SRVLFLyQ� DVXPLGD� SRU� DXWRUHV� DQWH� ODV�(ဧUDWHJLDV� GH� DSUHQGL]DMH� \� ODV�(ဧUDWHJLDV�
GLGiFWLFDV��IXH�FRQFHELU�ODV�GLGiFWLFDV�SDUD�LQFOXLU�DFWRV�GH�HဧLPXODFLyQ�GHO�DSUHQGL]DMH��DSURYHFKDU�
WRGRV� ORV� HVSDFLRV� SHGDJyJLFRV� \� UHSODQWHDU� ODV� PHWDV� GH� DFXHUGR� DO� SHUtRGR� GH� DSUHQGL]DMH��
GH¿QLHQGR�FRPR�(ဧUDWHJLDV�GLGiFWLFDV��HO�UHVXOWDGR�GH�OD�UHÀH[LyQ�FUtWLFD�GH�ORV�VXMHWRV�IRUPDGRUHV�
VREUH�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��TXH�VH�FRQFUHWD�HQ�OD�SODQL¿FDFLyQ�GH�LQWHUYHQFLRQHV�R�
DFFLRQHV�GH�IRUPDFLyQ�HQ�HVSDFLR�\�WLHPSR�FRQ�XQ�HQIRTXH�GLGiFWLFR�\�VLဧpPLFR�

�����(O�XVR�GH�ODV�7,&V�FRPR�KHUUDPLHQWD�GH�ODV�KDELOLGDGHV������������������������������������������������������
� �����FRPXQLFDWLYDV��RUDOHV

(Q�WRGR�HO�PXQGR��ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV�HဧiQ�JHQHUDQGR�XQD�
QXHYD�UHYROXFLyQ�LQGXဧULDO�TXH�\D�SXHGH�FRQVLGHUDUVH�WDQ�LPSRUWDQWH�\�SURIXQGD�FRPR�VXV�
SUHGHFHVRUDV��(V�XQD�UHYROXFLyQ�EDVDGD�HQ�OD�LQIRUPDFLyQ��OD�FXDO�HV�HQ�Vt�PLVPD�H[SUHVLyQ�GHO�
FRQRFLPLHQWR�KXPDQR��+R\�HQ�GtD��HO�SURJUHVR�WHFQROyJLFR�QRV�SHUPLWH�SURFHVDU��DOPDFHQDU��
UHFXSHUDU�\�FRPXQLFDU�LQIRUPDFLyQ�HQ�FXDOTXLHUD�GH�VXV�IRUPDV��RUDO��HVFULWD�R�YLVXDO���FRQ�
LQGHSHQGHQFLD�GH�OD�GLဧDQFLD��HO�WLHPSR�\�HO�YROXPHQ��(ဧD�UHYROXFLyQ�GRWD�D�OD�LQWHOLJHQFLD�
KXPDQD�GH�QXHYDV�H�LQJHQWHV�FDSDFLGDGHV��\�FRQဧLWX\H�XQ�UHFXUVR�TXH�DOWHUD�HO�PRGR�HQ�TXH�
WUDEDMDPRV�\�FRQYLYLPRV��&ROO��������

(V�DVt�FRPR�OD�HGXFDFLyQ�PHGLDGD�SRU�OD�WHFQRORJtD�EXVFD�SRWHQFLDU�HQ�ORV�HဧXGLDQWHV�HO�GHVDUUROOR�
GHO�SHQVDPLHQWR�OyJLFR��FUHDWLYR�H�LQQRYDGRU��UHFXUVLYR�\�SURDFWLYR�IUHQWH�D�ODV�GLIHUHQWHV�VLWXDFLRQHV�
TXH�VH�WLHQHQ�HQ�ORV�SODQWHOHV�HGXFDWLYRV�GLDULDPHQWH��GHVGH�HဧD�SHUVSHFWLYD��XQD�EXHQD�HဧUDWHJLD�
SDUD� ORJUDUOR� HV� D� WUDYpV� GHO�PDQHMR� GH� ODV� GLIHUHQWHV� KHUUDPLHQWDV�� WDQWR� GH� VRIWZDUH� FRPR�GH�
KDUGZDUH�� SDUD�PDQWHQHU� DFWXDOL]DGRV�\� HQ�SHUIHFWR� IXQFLRQDPLHQWR� ORV� VDEHUHV� DSR\DGRV� HQ� HO�
XVR� GH� ORV� FRPSXWDGRUHV� HQ� ODV� ,QဧLWXFLRQHV� (GXFDWLYDV�� (V� SRU� HOOR� TXH� KR\� H[LဧHQ� FDQWLGDG�
GH� DSOLFDWLYRV� LQIRUPiWLFRV� WHQGLHQWHV� D� KDFHU� GHO� SURFHVR� HGXFDWLYR� XQ� VLဧHPD� PXFKR� PiV�
H¿FLHQWH��ORV�GRFHQWHV�GHEHQ�FUHDU�ORV�DPELHQWHV�GH�DSUHQGL]DMH�EDVDGRV�HQ�PDWHULDOHV�HGXFDWLYRV�
FRPSXWDUL]DGRV�\�R¿PiWLFDV��\�GHEHQ�VHU�PLUDGRV�FUtWLFDPHQWH�SDUD�FRQRFHU�HO�YHUGDGHUR�SRWHQFLDO�
HGXFDWLYR�GHVGH�OR�FRJQLWLYR��OR�SUiFWLFR�\�OR�PHGLiWLFR�HQ�OD�XWLOL]DFLyQ�GH�UHFXUVRV�PXOWLPHGLD��
KLSHUPHGLD��UHGHV��HWF�

&HVDU�&ROO��UHVSHFWR�DO�JUDQ�DXJH�TXH�WLHQH�OD�WHFQRORJtD�\�VX�LQÀXHQFLD�HQ�HO�iPELWR�HGXFDWLYR��
PHQFLRQD�TXH��

/RV�VLဧHPDV�GH�FRPXQLFDFLRQHV��FRPELQDGRV�FRQ�ODV�WHFQRORJtDV�DYDQ]DGDV�GH�OD�LQIRUPDFLyQ��
VRQ�ODV�FODYHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��/DV�OLPLWDFLRQHV�WHPSRUDOHV�\�HVSDFLDOHV�KDQ�
GHVDSDUHFLGR�JUDFLDV�D�ODV�UHGHV��SRU�HMHPSOR��WHOpIRQRV��VDWpOLWHV��FDEOHV��TXH�WUDQVPLWHQ�OD�
LQIRUPDFLyQ�� ORV�VHUYLFLRV�EiVLFRV� �SRU�HMHPSOR��HO�FRUUHR�HOHFWUyQLFR��HO�YtGHR� LQWHUDFWLYR��
TXH�SHUPLWHQ�XWLOL]DU� ODV�UHGHV�\� ODV�DSOLFDFLRQHV��SRU�HMHPSOR�� OD�HQVHxDQ]D�D�GLဧDQFLD��HO�
WHOHWUDEDMR��TXH�RIUHFHQ�VROXFLRQHV�HVSHFt¿FDV�SDUD�JUXSRV�GH�XVXDULRV��&ROO��������
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�����$QiOLVLV�&XDQWLWDWLYR�GH�5HVXOWDGRV

0HGLDQWH�OD�HQFXHဧD�UHDOL]DGD�D�ORV�HဧXGLDQWHV�GH�OD�(VFXHOD�GH�)RUPDFLyQ�GH�6ROGDGRV�(6)256(��
VH�GHWDOOD�D�FRQWLQXDFLyQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

(O�����GH�ORV�HဧXGLDQWHV�DVHJXUDQ�TXH�OD�IRUPDFLyQ�GLGiFWLFD�GH�ORV�GRFHQWHV�HV�UHJXODU��PLHQWUDV�
TXH� HO� ��� FRQVLGHUD� TXH� HV� EXHQD�� 3RU� OR� TXH� VH� GHWHUPLQD� TXH� OD� IRUPDFLyQ� GLGiFWLFD� GH� ORV�
GRFHQWHV�QR�VH�HQFXHQWUD�HQ�XQ�QLYHO�DFHSWDEOH��OR�FXDO�HV�GHVIDYRUDEOH�SDUD�HO�GHVDUUROOR�GH�ORV�
HဧXGLDQWHV��

7DEOD����¢&yPR�FRQVLGHUD�XဧHG�OD�IRUPDFLyQ�GLGiFWLFD�GH�VXV�GRFHQWHV"

(O�����GH�ORV�HဧXGLDQWHV�FRQVLGHUDQ�TXH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�ORV�GRFHQWHV�QR�D\XGDQ�D�
GHVDUUROODU� VXV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV��PLHQWUDV�TXH�HO����SLHQVD�TXH� ODV�DFWLYLGDGHV�
VRQ�GH�JUDQ�D\XGD�SDUD�VX�GHVDUUROOR��3RU�OR�WDQWR��VH�FRQFOX\H�TXH�OD�PD\RUtD�GH�ORV�GRFHQWHV�GH�
OD�(6)256(�QR�UHDOL]DQ�DFWLYLGDGHV�TXH�SHUPLWHQ�D�ORV�IXWXURV�WHFQyORJRV�HQ�&LHQFLDV�0LOLWDUHV�
GHVDUUROODU�VXV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�

7DEOD����¢&RQVLGHUD�XဧHG�TXH�ORV�GRFHQWHV�GH�OD�(6)256(�UHDOL]DQ�DFWLYLGDGHV�TXH�SHUPLWDQ�
D�ORV�IXWXURV�7HFQyORJRV�HQ�&LHQFLDV�0LOLWDUHV�GHVDUUROODU�VXV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV"

(O�����GH�ORV�DVSLUDQWHV�D¿UPDQ�TXH�ORV�GRFHQWHV�QR�VLHPSUH�UHODFLRQDQ�HO�VtODER�FRQ�ODV�DFWLYLGDGHV�
TXH�UHDOL]DUDQ�HQ�VX�YLGD�SURIHVLRQDO��HO�����PDQL¿HဧDQ�TXH�QXQFD�OR�KDFHQ��PLHQWUDV�TXH�XQ����
D¿UPDQ�TXH�ORV�GRFHQWHV�Vt�UHODFLRQDQ�ORV�FRQWHQLGRV��6H�FRQFOX\H�TXH�ORV�GRFHQWHV�TXH�LPSDUWHQ�
ORV�VtODERV�D�YHFHV�UHODFLRQDQ�ORV�FRQWHQLGRV�GH�HဧRV�FRQ�OD�DFWLYLGDG�FRPXQLFDWLYD��OD�PLVPD�TXH�
OLPLWD�DO�IXWXUR�7HFQyORJR�HQ�&LHQFLDV�0LOLWDUHV�D�GHVHPSHxDUVH�HQ�VX�iPELWR�SURIHVLRQDO�

7DEOD����¢(ဧLPD�XဧHG�TXH�ORV�VtODERV�FRQWLHQHQ�DFWLYLGDGHV�TXH�OH�SHUPLWHQ�GHVDUUROODU�
KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�FRPR�IXWXUR�7HFQyORJR�HQ�&LHQFLDV�0LOLWDUHV"

1RWD��2EWHQLGR�GH�(6)256(�������

1RWD��2EWHQLGR�GH�(6)256(�������

1RWD��2EWHQLGR�GH�(6)256(�������
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(O�����GH�ORV�$VSLUDQWHV�VHxDODQ�TXH�ORV�GRFHQWHV�QXQFD�KDQ�XWLOL]DGR�HဧH�WLSR�GH�GLGiFWLFD�HQ�HO�
SURFHVR�GH�DSUHQGL]DMH��HO������LQGLFD�TXH�KDFHQ�XVR�GH�ODV�7,&V�HQ�FLHUWDV�RFDVLRQHV��PLHQWUDV�
TXH�HO����FRQVLGHUD�TXH�ORV�GRFHQWHV�Vt�ODV�XWLOL]DQ��3RU�OR�TXH�VH�HဧDEOHFH�TXH�ORV�GRFHQWHV�GH�OD�
(6)256(�D�YHFHV�DSOLFDQ�HဧUDWHJLDV�GLGiFWLFDV�DFRUGH�D�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�
&RPXQLFDFLyQ��7,&V��GHQWUR�GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�

7DEOD����¢&RQVLGHUD�XဧHG�TXH�ORV�GRFHQWHV�GH�OD�(6)256(�DSOLFDQ�HဧUDWHJLDV�GLGiFWLFDV�
DFRUGH�D�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ"

(O� ����GH� ORV� DVSLUDQWHV� HQFXHဧDGRV� FRQVLGHUDQ�TXH� Vt� HV� QHFHVDULD� OD� LPSOHPHQWDFLyQ�GH�XQD�
GLGiFWLFD�FRQ�7,&V�SDUD�PHMRUDU�HO�GHVDUUROOR�GH�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�ORV�7HFQyORJRV�
HQ�&LHQFLDV�0LOLWDUHV��HQ�WDQWR�TXH�HO����QR�FRQVLGHUD�QHFHVDULD�VX�LPSOHPHQWDFLyQ��GH�HဧD�PDQHUD�
VH� SXHGH� GHGXFLU� TXH� XQ� JUDQ� SRUFHQWDMH� RSLQDQ� TXH� HV� QHFHVDULR� OD� LPSOHPHQWDFLyQ� GH� GLFKD�
GLGiFWLFD�

7DEOD����¢(V�QHFHVDULR�OD�LPSOHPHQWDFLyQ�GH�XQD�GLGiFWLFD�FRQ�7LFV�
SDUD�PHMRUDU�HO�GHVDUUROOR�GH�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV"

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

(O�GHVDUUROOR�GH�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�GH�ORV�DVSLUDQWHV�Hဧi�OLJDGR�GLUHFWDPHQWH�D�ORV�
PpWRGRV�GH�HQVHxDQ]D��DO�QLYHO�GH�SUHSDUDFLyQ�\�D�OD�GLGiFWLFD�XWLOL]DGD�SRU�ORV�GRFHQWHV�

6H�FRQFOX\H�TXH�ODV�SULQFLSDOHV�GL¿FXOWDGHV�TXH�SUHVHQWDQ�ORV�DVSLUDQWHV�HQ�HO�GHVDUUROOR�GH�ODV�KDELOLGDGHV�
FRPXQLFDWLYDV�RUDOHV�VRQ��FDUHQFLD�HQ�ORV�KiELWRV�\�GH¿FLHQWHV�KDELOLGDGHV�HQ�OD�OHFWXUD��SREUH]D�HQ�OD�
DSOLFDFLyQ�GH�HဧUDWHJLDV�GLGiFWLFDV�H�LQVX¿FLHQFLDV�HQ�OD�FUHDFLyQ�GH�VLWXDFLRQHV�FRPXQLFDWLYDV�

/D�DSOLFDFLyQ�GH�ODV�HဧUDWHJLDV�GLGiFWLFDV�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�FUHD�ODV�FRQGLFLRQHV�
SHGDJyJLFDV�\�SVLFROyJLFDV�SDUD�DOFDQ]DU�PD\RU�JUDGR�GH�FRQFLHQFLD�H� LQGHSHQGHQFLD�HQ�HO�SURFHVR�
HGXFDWLYR��+DFHU� TXH� ORV� HဧXGLDQWHV� GHVFXEUDQ� \� GHVDUUROOHQ� VXV� SURSLDV� HဧUDWHJLDV� GH� DSUHQGL]DMH�
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