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-XDQ�'DQLHO�2OLYD�9i]TXH]�,QJ����0�7�,��-RUJH�&DUUDQ]D�*yPH]��
'U� (GXDUGR�GH�OD�&UX]�*iPH]� \�0�7�,��5DIDHO�+HUQiQGH]�5H\QD�

5HVXPHQ²(VWH�DUWtFXOR�PXHVWUD�HO�UHVXOWDGR�GHO�DQiOLVLV�GHO�HVWDGR�GHO�DUWH�HQ�PDWHULD�GH�UHDOLGDG�DXPHQWDGD�DSOLFDGD�D�
OD�HGXFDFLyQ��DVt�FRPR�OD�E~VTXHGD�GH�OD�PHWRGRORJtD��ODV�WpFQLFDV�\ SURJUDPDV�LQIRUPiWLFRV�LGyQHRV�SDUD�HO�GHVDUUROOR�GH�
XQD� KHUUDPLHQWD� GH� DSR\R� DO� SURFHVR� HGXFDWLYR�� WRPDQGR� FRPR� FRQVLGHUDFLRQHV� HVWiQGDUHV� YLJHQWHV� UHODFLRQDGRV� FRQ�
GLFKD�WHFQRORJtD��WRGR�HVWR�FRQ�HO�ILQ�GH�GHVDUUROODU�XQ LQVWUXPHQWR�GH�DSR\R�DO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�GH�OD�WDEOD�
SHULyGLFD� GH� ORV� HOHPHQWRV� TXtPLFRV�� 6H� GHVFULEHQ� KHUUDPLHQWDV� \� SUR\HFWRV� GH� DSOLFDFLyQ� GH� WHFQRORJtD� GH� UHDOLGDG�
DXPHQWDGD�HQ�GLIHUHQWHV�iPELWRV��DVt�FRPR�XQD�SURSXHVWD�GH� LPSOHPHQWDFLyQ�GH�XQD�DSOLFDFLyQ�PyYLO�SDUD�GLVSRVLWLYRV�
FRQ�VLVWHPD�RSHUDWLYR�DQGURLG�

3DODEUDV�FODYH²5HDOLGDG�$XPHQWDGD��PDUFDGRUHV��VRIWZDUH�GH�LQVWUXFFLyQ��8QLW\� 9XIRULD

,QWURGXFFLyQ
/D�UHDOLGDG�DXPHQWDGD�HV�XQD�GH� ODV�FLQFR� WHFQRORJtDV�HPHUJHQWHV�HQ�QXHVWUR�SDtV� �(GX7UHQGV��������� OD�FXDO�

SHUPLWH�OD�LQVHUFLyQ�GH�LQIRUPDFLyQ�YLUWXDO�HQ�WLHPSR�UHDO��\�FRQ�HVWR�UHSUHVHQWDU�FRQWHQLGRV�DEVWUDFWRV�GH�PDQHUD�
JUiILFD��FRQWHQLGRV�TXH�GH�RWUD�IRUPD�VHUtDQ�GLItFLOHV�GH�FRPSUHQGHU��(VWD�WHFQRORJtD�FXHQWD�FRQ�XQ�DPSOLR�DEDQLFR�
GH� SRVLELOLGDGHV� GHVDWDFDQGR� ORV� VLJXLHQWHV� FDPSRV� GH� DFFLyQ�� PHGLFLQD�� PDQXIDFWXUD�� DHURQiXWLFD�� UREyWLFD��
HQWUHWHQLPLHQWR� DUWH� PHUFDGRWHFQLD� WXULVPR�\�SRU�VXSXHVWR��HGXFDFLyQ��6H�GHEH�WUDEDMDU�WDPELpQ�HQ�OD�DGRSFLyQ�GH�
ORV�GLVSRVLWLYRV�PyYLOHV�FRPR�XQD�KHUUDPLHQWD�GH�DSR\R�HQ�OD�HGXFDFLyQ��SDUD�TXH� GH�HVWD�PDQHUD ORV�SRVWHULRUHV�
GHVDUUROORV�GH�HVWD�WHFQRORJtD�DFRUWHQ�OD�EUHFKD�GHO�DSUHQGL]DMH�\�FDPELHQ�HO�SDUDGLJPD�DFWXDO�GH�OD�HQVHxDQ]D�

$QWHFHGHQWHV
3DUD�OD�FRQVWUXFFLyQ GH�HVWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�VH�UHDOL]y��SUHYLDPHQWH� XQ�DQiOLVLV�D�OD�EDVH�GH�GDWRV�GH�

ODV�HYDOXDFLRQHV�GHO�3URJUDPD�SDUD�OD�(YDOXDFLyQ�,QWHUQDFLRQDO�GH�$OXPQRV �3,6$��SRU�VXV�VLJODV�HQ�LQJOpV� GH�OD�
2UJDQL]DFLyQ�SDUD� OD�&RRSHUDFLyQ� \� HO�'HVDUUROOR�(FRQyPLFRV �2&'(� UHDOL]DGDV� HQ�0p[LFR�� HQFRQWUDQGR�EDMRV�
QLYHOHV� GH� DSURYHFKDPLHQWR� HQ� ORV� UXEURV� TXH� HYDO~D� GLFKD� SUXHED�� KDELOLGDG� OHFWRUD�� SHQVDPLHQWR�PDWHPiWLFR� \
FLHQFLDV��/RV�UHVXOWDGRV�GH�GLFKR�DQiOLVLV�GDQ�OD�SDXWD�SDUD�HOHJLU�HO�iUHD�GH�FLHQFLDV��HV�SRU�HOOR�TXH�VXUJH�OD�LGHD�GH�
GHVDUUROODU�XQD�KHUUDPLHQWD�TXH�DSR\H�DO�SURFHVR�HGXFDWLYR�FRQVLGHUDQGR�TXH�³OD�UHDOLGDG�DXPHQWDGD�RIUHFH�JUDQGHV�
RSRUWXQLGDGHV�D�OD�IRUPDFLyQ´��)HUQiQGH]��������

'HILQLFLyQ�GH�5HDOLGDG�$XPHQWDGD
3DUD�FRQVROLGDU�XQD�VROD�GHILQLFLyQ�GH�UHDOLGDG�DXPHQWDGD��VH�DQDOL]DURQ�YDULDV�HQXQFLDFLRQHV�FRQWHQLGDV�HQ�HO�

HVWDGR�GHO�DUWH�GH�OD�LQYHVWLJDFLyQ�TXH�VH�HVWi�UHDOL]DQGR��VLHQGR�ODV�PiV�UHSUHVHQWDWLYDV��³/D�UHDOLGDG�DXPHQWDGD�HV�
XQD�QXHYD�WHFQRORJtD�TXH�SXHGH�FRPELQDU�ORV�REMHWRV�YLUWXDOHV�\�ODV�HVFHQDV�GHO�PXQGR�UHDO�HQ�HO�PLVPR�OXJDU�DO�
PLVPR� WLHPSR� FRQ� XQD� LQWHUID]� TXH� SHUPLWH� OD� LQWHUDFFLyQ� HQWUH� ODV� HVFHQDV� FRPSXHVWDV� \� ORV� VHUHV� KXPDQRV´�
�$]XPD���������7DPELpQ�GHILQLPRV� UHDOLGDG� DXPHQWDGD� FRPR� �ODV� WHFQRORJtDV�TXH�SHUPLWHQ� VXSHUSRQHU� FDSDV�GH�
LQIRUPDFLyQ�FRQWH[WXDOL]DGD�
GLJLWDO
�VREUH�FRQILJXUDFLRQHV�
ItVLFDV
�SDUD�HQULTXHFHU�R�DXPHQWDU�ODV�LQWHUDFFLRQHV�GHO�
PXQGR�UHDO���3pUH]�6DQDJXVWtQ���+HUQiQGH]�/HR���6DQWRV��'HOJDGR�.ORRV��	�%ODW���������$GHPiV�GH�HVWR�WHQHPRV�
TXH� OD� ³5HDOLGDG�$XPHQWDGD� �5$�� HV� XQD�SHUFHSFLyQ�PHGLDGD�SRU�GLVSRVLWLYRV� HQ� WLHPSR� UHDO� GH�XQ� HQWRUQR�GHO�
PXQGR� UHDO� TXH� HVWi� HVWUHFKD� R� SHUIHFWDPHQWH� LQWHJUDGR� FRQ� REMHWRV� VHQVRULDOHV� JHQHUDGRV� SRU� FRPSXWDGRUD´�

� -XDQ�'DQLHO�2OLYD�9i]TXH] ,QJ� HV�DOXPQR�GH�OD�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�LQVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��
*UR���0p[LFR GDQLHO�ROLYD����#JPDLO�FRP

� (O�0�7�,��-RUJH�&DUUDQ]D�*yPH]�HV�SURIHVRU�GH�OD�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�,QVWLWXWR�7HFQROyJLFR�GH�
$FDSXOFR��*UR���0p[LFR MFDUUDQ]DP[#\DKRR�FRP

� (O�'U��(GXDUGR�'H�OD�&UX]�*iPH]�HV�MHIH�GH�OD�'LYLVLyQ�GH�(VWXGLRV�GH�3RVJUDGR�H�,QYHVWLJDFLyQ \ SURIHVRU�GH�OD�0DHVWUtD�HQ�
6LVWHPDV�&RPSXWDFLRQDOHV��HQ HO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��*UR���0p[LFR�JDPH]HGXDUGR#\DKRR�FRP

� (O�0�7�,��5DIDHO�+HUQiQGH]�5H\QD HV�SURIHVRU�GH�OD�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�,QVWLWXWR�7HFQROyJLFR�GH�
$FDSXOFR��*UR���0p[LFR UKHUQDQ�#\DKRR�FRP�P[



�*HURLPHQNR���������HVWH�DXWRU�DGHPiV�FRQFHSWXDOL]D�XQ�PRGHOR�HQ�HO�FXDO�VH�SODVPD�ODV�UHODFLRQHV�HQWUH�OD�UHDOLGDG�
ItVLFD�\�OD�YLUWXDO��YHU�)LJXUD����

)LJXUD�� 8Q�PRGHOR�FRQFHSWXDO�LQWHUSHQHWUDQWH�GH�ODV�UHODFLRQHV�HQWUH�OD�UHDOLGDG�UHDO��ItVLFD��\�OD�UHDOLGDG�YLUWXDO�
�*HURLPHQNR��������

)LQDOPHQWH� WDPELpQ� FRQVLGHUHPRV� TXH� ³/D� UHDOLGDG� DXPHQWDGD� HV� XQD� WHFQRORJtD� PX\� HIHFWLYD� TXH� SXHGH�
PHMRUDU�ODV�SHUFHSFLRQHV��HO�FRQRFLPLHQWR�\�OD�SURGXFWLYLGDG�GH�ORV�VHUHV�KXPDQRV´��$]XPD��\�RWURV��������

&DUDFWHUtVWLFDV
/HVWHU�0DGGHQ�HQ�VX� OLEUR�³3URIHVVLRQDO�$XJPHQWHG�5HDOLW\�%URZVHUV� IRU�6PDUWSKRQHV´� LQWHQWD�SURSRUFLRQDU�

XQD� YLVLyQ� PiV� DPSOLD� \� JOREDO� GH� OD� UHDOLGDG� DXPHQWDGD�� \� PHQFLRQD� TXH� GLFKD� WHFQRORJtD� TXH� GHEH� WHQHU� ODV�
VLJXLHQWHV�FDUDFWHUtVWLFDV��0DGGHQ��������SiJ�����

� &RPELQD�HO�PXQGR�UHDO�FRQ�OD�LQIRUPiWLFD
� 3URSRUFLRQD�LQWHUDFFLyQ�FRQ�REMHWRV�HQ�WLHPSR�UHDO
� 5DVWUHD�REMHWRV�HQ�WLHPSR�UHDO
� 3URSRUFLRQD�UHFRQRFLPLHQWR�GH�LPiJHQHV�X�REMHWRV
� 3URSRUFLRQD�FRQWH[WR�R�GDWRV�HQ�WLHPSR�UHDO
$GHPiV�GH�HVWR��OD�UHDOLGDG�DXPHQWDGD�HVWi�GLYLGLGD�HQ�WUHV�JUDQGHV�VHJPHQWRV�

%DVDGD�HQ�ORFDOL]DFLyQ��/RFDWLRQ�EDVHG�
(Q�HVWH�WLSR�GH�DSOLFDFLRQHV�VH�XWLOL]D OD�LQIRUPDFLyQ�TXH�SURSRUFLRQDQ�VHQVRUHV�SURSLRV�GH�XQ�GLVSRVLWLYR�PyYLO�

WDOHV�FRPR� OD�EU~MXOD�� DFHOHUyPHWUR��*36�*OREDO�3RVLWLRQLQJ�6\VWHP���SDUD�REWHQHU� OD�XELFDFLyQ�\�SRVLFLyQ�GH�XQ�
XVXDULR� �-XQJ��+D�� /HH�� 5RMDV��	�<DQJ�� ������� D� SDUWLU� GH� OD� LQWHUSUHWDFLyQ� GH� HVWRV� GDWRV� VH�PXHVWUD� DO� XVXDULR�
LQIRUPDFLyQ�UHOHYDQWH�D�GLFKD�XELFDFLyQ�

%DVDGD�HQ�LPiJHQHV��,PDJH�EDVHG�
(VWH� WLSR� GH� DSOLFDFLRQHV� VH� FHQWUDQ� HQ� SURSRUFLRQDU� LQIRUPDFLyQ� DGLFLRQDO� GHO� REMHWR� YLVXDOL]DGR�� XQD�

FDUDFWHUtVWLFD� LPSRUWDQWH�GH� HVWH� WLSR�GH� DSOLFDFLRQHV� HV�TXH� HO� FRQWHQLGR� DXPHQWDGR� HVWi� GHVDFRSODGR�GHO� FDPSR�
YLVXDO� REVHUYDGR�� XQ� HMHPSOR� HV� OD� DSOLFDFLyQ� ³*RJJOHV´ GH� OD� HPSUHVD� *RRJOH�� OD� FXDO� PXHVWUD� UHVXOWDGRV� GH�
E~VTXHGD�D�SDUWLU�GH�XQD�LPDJHQ��-XQJ��+D��/HH��5RMDV��	�<DQJ��������

%DVDGD�HQ�OD�YLVLyQ��9LVLRQ�EDVHG�
(VWH�WLSR�GH�DSOLFDFLRQHV�XWLOL]D�DOJRULWPRV�GH�YLVLyQ�FRPSXWDFLRQDO��FRPR�2SHQ&9��SDUD�UHFRQRFHU�OD�LPDJHQ�

FDSWXUDGD��PDUFDGRU���XQD�YH]�UHFRQRFLGD�VH�SURFHGH�D�PRVWUDU�HO�REMHWR�YLUWXDO�TXH�KD�VLGR�UHODFLRQDGR�FRQ�GLFKD�
LPDJHQ��-XQJ��+D��/HH��5RMDV��	�<DQJ���������&DEH�UHVDOWDU�TXH�HO�REMHWR�YLUWXDO�SXHGH�HVWDU�FRPSXHVWR�GH��WH[WR��
LPiJHQHV�TXH�SXHGHQ�HVWDU�HQ�GRV�GLPHQVLRQHV���'��R�HQ WUHV�GLPHQVLRQHV���'���DXGLR�\�R�YtGHR�

0DUFDGRUHV
/DV�DSOLFDFLRQHV�GH�UHDOLGDG�DXPHQWDGD�UHVSRQGHQ�D�XQ�PDUFDGRU��FXDQGR�pVWH�HV�HQIRFDGR�FRQ�OD�FiPDUD�GH�XQ�

GLVSRVLWLYR�� SHUR� ¢TXp� HV� XQ� PDUFDGRU"� (Q� HO� VHQWLGR� PiV� DPSOLR�� ³XQ� PDUFDGRU� GH� UHDOLGDG� DXPHQWDGD� HV� XQD�
LPDJHQ�R�XQD�YLVWD� GH�REMHWRV�GHO�PXQGR� UHDO� TXH�SURSRUFLRQD�XQ�SDWUyQ�~QLFR�TXH�SXHGH� VHU� FDSWXUDGR�SRU�XQD�
FiPDUD�\�UHFRQRFLGR�SRU�HO�VRIWZDUH�GH�UHDOLGDG�DXPHQWDGD´��*HURLPHQNR���������(O�WLSR�GH�PDUFDGRUHV�KD�HVWDGR�
HQ�FRQVWDQWH�HYROXFLyQ�SDUWLHQGR�GHVGH�ORV�FyGLJRV�GH�EDUUD�FRQYHQFLRQDOHV��KDVWD�OD�SRVLELOLGDG�GH�XVR�GH�URVWURV�
KXPDQRV�FRPR�VH�REVHUYD�HQ�OD�)LJXUD���



)LJXUD�� (YROXFLyQ�GH�ORV�PDUFDGRUHV�GH�UHDOLGDG�DXPHQWDGD��*HURLPHQNR��������

+HUUDPLHQWDV�\�$UTXLWHFWXUD
/DV�KHUUDPLHQWDV�GH�PD\RU�XVR�HQ�HO�GHVDUUROOR�GH�DSOLFDFLRQHV�GH�UHDOLGDG�DXPHQWDGD�EDVDGD�HQ�PDUFDGRUHV��VH�

GHVFULEHQ�HQ�OD�7DEOD���

+HUUDPLHQWD�5$ &RPSDxtD /LFHQFLD 3ODWDIRUPDV�&RPSDWLEOHV

9XIRULD 4XDOFRPP
/LEUH�\�
&RPHUFLDO

$QGURLG��L26��8QLW\

$57RRONLW '$45, /LEUH
$QGURLG��L26��:LQGRZV��/LQX[��

0DF�26�;��6*,

:LNL7XGH :LNLWXGH�*PE+ &RPHUFLDO

$QGURLG��L26��*RRJOH�*ODVV��(SVRQ�
0RYHULR��9X]L[�0������

2SWLQYHQW�25$���3KRQH*DS��
7LWDQLXP��;DPDULQ

/D\$5 %OLSS$5�*URXS &RPHUFLDO L26��$QGURLG��%ODFN%HUU\
.XGDQ .XGDQ�/LPLWHG &RPHUFLDO $QGURLG��L26��8QLW\

$5.LW�L26 $SSOH
&RPHUFLDO�\�

/LEUH
L26��8QLW\

7DEOD�� &RPSDUDWLYD�GH�KHUUDPLHQWDV�5$�)XHQWH��KWWSV���HVWXGLRDOID�FRP�WRS�KHUUDPLHQWDV�FUHDU�DSSV�UHDOLGDG�
DXPHQWDGD

)LJXUD�� 'HVFULSFLyQ�JHQHUDO�GH�OD�DUTXLWHFWXUD�$5�GH�UHFRQRFLPLHQWR�GH�PDUFDGRUHV�EDVDGD�HQ 0$5YLJDWRU�
�)HQJ�	�.DPDW��������

/D� DUTXLWHFWXUD� VHOHFFLRQDGD� SDUD� GHVDUUROODU� HO� SUR\HFWR� HVWi� UHSUHVHQWDGD� JUiILFDPHQWH� HQ� OD� )LJXUD� ��� /D�
PDQHUD�HQ�TXH�RSHUDUi�FRQVLVWH�HQ��REVHUYDU�OD�HVFHQD�D�WUDYpV�GH�OD�FiPDUD�GHO�GLVSRVLWLYR� SRVWHULRUPHQWH�VH�KDFH�



HO� UHFRQRFLPLHQWR�GHO�PDUFDGRU� HO� FXDO�GHVHQFDGHQDUi�HO� REMHWR�DXPHQWDGR�DO� FXDO�HVWp�DVRFLDGR�\� ILQDOPHQWH� VH�
GHVSOLHJD� HQ� SDQWDOOD� HO� REMHWR� DXPHQWDGR� HO� FXDO� VHUi� PRVWUDGR� PLHQWUDV� HO� PDUFDGRU� HVWp� SUHVHQWH� \� GHEHUi�
UHGLEXMDUVH�GH�DFXHUGR�D�OD�SRVLFLyQ�GH�OD�FiPDUD�UHVSHFWR�GHO�PDUFDGRU�

0pWRGR
6H�UHDOL]DUi�OD�HYDOXDFLyQ�GH�OD�H[SHULHQFLD�GHO�XVXDULR�FRPR�VH�OOHYy�D�FDER FRQ�OD�DSOLFDFLyQ�(GX3DUN��3RPER�

	�0DUTXHV������� \� WDPELpQ�FRPR�VH�HIHFWXy HQ�HO�SUR\HFWR�SDUD�RULHQWDFLyQ�GH�SHUVRQDV�GHQWUR�XQD� LQVWDODFLyQ��
0$5YLJDWRU� �)HQJ� 	� .DPDW�� ������� (V� LPSRUWDQWH� WDPELpQ� FRQVLGHUDU� ODV� GLILFXOWDGHV� GH� XWLOL]DU� UHDOLGDG�
DXPHQWDGD� EDVDGD� HQ� XELFDFLyQ� DO� LQWHULRU� GH� HGLILFLRV� JUDQGHV�� GRQGH� HO� IXQFLRQDPLHQWR� GHO� 6LVWHPD GH�
3RVLFLRQDPLHQWR�*OREDO��HQ�,QJOpV��*36��*OREDO�3RVLWLRQLQJ�6\VWHP��VH�YH�DIHFWDGR��)HQJ�	�.DPDW���������QR�DVt�
HQ� DFWLYLGDGHV� DO� DLUH� OLEUH� FRPR� ³'LVFRYHULQJ� WKH� FDPSXV� ����� 	� ����´� \� ³'LVFRYHULQJ� %DUFHORQD´� �3pUH]�
6DQDJXVWtQ���+HUQiQGH]�/HR���6DQWRV��'HOJDGR�.ORRV��	�%ODW��������

2WUR� IDFWRU� LPSRUWDQWH�HQ� ODV� LPSOHPHQWDFLRQHV�GH� UHDOLGDG�DXPHQWDGD�HV� OD�FRPELQDFLyQ�GH� WLSRV�GH� UHDOLGDG�
DXPHQWDGD�� FRPR� ORV� XWLOL]DGRV� HQ� ODV� DFWLYLGDGHV� ³'LVFRYHULQJ� WKH� FDPSXV´ \� ³'LVFRYHULQJ� %DUFHORQD´� GRQGH�
LQFRUSRUDQ�³WHFQRORJtDV�EDVDGDV�HQ�HWLTXHWDV�FRPR�EDVDGDV�HQ�*36�SDUD�YLQFXODU�HO�HQWRUQR�ItVLFR�FRQ�FRQWHQLGRV�
GLJLWDOHV��/D�SULQFLSDO�SDUWLFXODULGDG�GH�HVWDV�DFWLYLGDGHV�HV�TXH�LQWURGXFHQ�XQ�IXHUWH�FRPSRQHQWH�GH�JDPLILFDFLyQ´�
�3pUH]�6DQDJXVWtQ���+HUQiQGH]�/HR���6DQWRV��'HOJDGR�.ORRV��	�%ODW���������HO�SULQFLSDO�PRWLYR�SDUD�FRQVLGHUDU�ODV�
HYDOXDFLRQHV�GH�H[SHULHQFLD�GHO�XVXDULR�HV�SDUD�SODQWHDU�PHMRUDV�HQ�YHUVLRQHV�SRVWHULRUHV�GH�OD�KHUUDPLHQWD�WDO�FRPR�
OR�KLFLHURQ�HQ�6KDQJDL��HGXFDQGR�D�ORV�DOXPQRV�DFHUFD�GH�ORV�GLQRVDXULRV��*XR��;XH��6XQ��&KHQ��	�/RQJ��������

5HVXOWDGRV
&RPR�UHVXOWDGR�GH�OD�UHYLVLyQ�GHO�HVWDGR�GHO�DUWH�VREUH�UHDOLGDG�DXPHQWDGD�VH�REWLHQH�TXH�OD�HOHFFLyQ�GHO�NLW�GH�

GHVDUUROOR�9XIRULD FRPR� OLEUHUtD� GH� UHFRQRFLPLHQWR�GH�PDUFDGRUHV�SDUD� UHDOLGDG� DXPHQWDGD� \� GHO� VRIWZDUH�8QLW\
FRPR�HQWRUQR�GH�GHVDUUROOR�UHVXOWD�VHU�VDWLVIDFWRULD�SDUD�OD�GHWHFFLyQ�GH�ORV�PDUFDGRUHV�TXH�VH�SUHWHQGHQ�XWLOL]DU�HQ�
HVWH�SUR\HFWR�� VLHPSUH�\�FXDQGR�HVWRV�FXPSODQ�FDUDFWHUtVWLFDV� IXQGDPHQWDOHV�SDUD� VHU� UHFRQRFLGRV�H� LQWHUSUHWDGRV�
DGHFXDGDPHQWH� PHGLDQWH� XQ� SURFHVR� GH� H[WUDFFLyQ� GH� FDUDFWHUtVWLFDV�� 5HVDOWD� DGHPiV� ORV� SRFRV� iPELWRV� GH�
DSOLFDFLyQ� GH� HVWD� WHFQRORJtD� HQ� QXHVWUR� SDtV�� DEULHQGR� DVt� XQ� F~PXOR� GH� RSRUWXQLGDGHV� GH� GHVDUUROORV� HQ� OR�
SRVWHULRU�� GLFKRV� GHVDUUROORV� IXWXURV� GHEHQ� HQIRFDUVH� HQ� OD� FUHDFLyQ GH� REMHWRV� YLUWXDOHV� GH� DSUHQGL]DMH� TXH� VH�
HQFDPLQHQ HQ�DWHQGHU�ORV�HVWLORV�GH�DSUHQGL]DMH�H[LVWHQWHV�

&DVR�GH�XVR
(O�SUR\HFWR�TXH� VH�SUHVHQWD� HQ� HVWH�GRFXPHQWR� FRQVWDUi�GHO� GHVDUUROOR GH�XQD� DSOLFDFLyQ�PyYLO� �DQGURLG��TXH�

IXQJLUi�FRPR�KHUUDPLHQWD�GH�UHDOLGDG�DXPHQWDGD� SDUD�DSR\DU OD�HQVHxDQ]D�GH�OD�WDEOD�SHULyGLFD�GH�ORV�HOHPHQWRV�
TXtPLFRV�� LPSDUWLGD� HQ� QLYHO� SUHSDUDWRULD�� /D� SREODFLyQ� TXH� VHUi� XWLOL]DGD� SDUD� FRPSUREDU� TXH� OD� KHUUDPLHQWD�
GHVDUUROODGD�IXQFLRQD�VHUiQ�ORV�JUXSRV�GH�SULPHU�JUDGR�GHO�FDPSXV�9LVWD�$OHJUH�GH�OD�FLXGDG�GH�$FDSXOFR��WRGR�HVWR�
GH� DFXHUGR� FRQ� HO� SURJUDPD� HGXFDWLYR� YLJHQWH� SDUD� DSR\DU� HO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH�� 6XPDGR� D� HVWR� VH�
XWLOL]DUi�D�ORV�JUXSRV�GHO�FDPSXV�GLDPDQWH�ORV�FXDOHV�QR�XWLOL]DUiQ�OD�KHUUDPLHQWD�GHVDUUROODGD��DPEDV�SREODFLRQHV�
VHUiQ�HYDOXDGDV�SUH�\�SRVWHULRUPHQWH�D�OD�XWLOL]DFLyQ�GH�OD�UHDOLGDG�DXPHQWDGD�SDUD�FRQ�HOOR�PHGLU�OD�HILFLHQFLD�GHO�
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&RQFOXVLRQHV
(O� XVR� GH� KHUUDPLHQWDV� SDUD� DSR\DU� OD� HQVHxDQ]D� \� HO� DSUHQGL]DMH� HV� XQ� SXQWR� IXQGDPHQWDO� HQ� ORV� SURFHVRV�

HGXFDWLYRV�TXH�GHEH�H[SORWDUVH�HQ�OD�DFWXDOLGDG��FRQVLGHUDQGR�TXH�OD�LQFOXVLyQ�GH�WHFQRORJtD�HQ�ORV�VDORQHV�GH�FODVH�
SURSRUFLRQD�DPELHQWHV�LGyQHRV�TXH�JDUDQWL]DUiQ�HO�DSUHQGL]DMH�HQ�ORV�DOXPQRV��'LFKD�LQVHUFLyQ�GH�KHUUDPLHQWDV�HQ�
ORV�HVSDFLRV�HGXFDWLYRV�IRUPDOHV�GHEH�LU�DFRPSDxDGD�GH�XQD�LQYHVWLJDFLyQ�ELHQ�IXQGDPHQWDGD�TXH�GH�UHVSDOGR�D�OD�
PLVPD�DVt�FRPR�GH�HYDOXDFLRQHV�WDQWR�GH�ORV�FRQWHQLGRV�HPSOHDGRV�FRPR�GH�OD�H[SHULHQFLD�GH�ORV�XVXDULRV�ILQDOHV�
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&yUGRED��(VSDxD��8QLYHUVLGDG�GH�&yUGRED�

*HURLPHQNR��9����������$XJPHQWHG�5HDOLW\�7HFKQRORJ\�DQG�$UW��7KH�$QDO\VLV�DQG�9LVXDOL]DWLRQ�RI�(YROYLQJ &RQFHSWXDO�0RGHOV���������WK�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QIRUPDWLRQ�9LVXDOLVDWLRQ�����������GRL���������,9��������

*XR��:���;XH��<���6XQ��+���&KHQ��:���	�/RQJ��6����������8WLOL]LQJ�$XJPHQWHG�5HDOLW\�WR�6XSSRUW�6WXGHQWV
�/HDUQLQJ�LQ�3RSXODU�6FLHQFH�
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-XQJ��-���+D��-���/HH��6��:���5RMDV��)��$���	�<DQJ��+��6����������(IILFLHQW�PRELOH�$5�WHFKQRORJ\�XVLQJ�VFDODEOH�UHFRJQLWLRQ�DQG�WUDFNLQJ�
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