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'HO� DQiOLVLV� KLVWyULFR� GH� OD� *HVWLyQ� GH� OD� 6HJXULGDG� VH� REVHUYD� OD� QHFHVLGDG� GH� VXVWLWXLU� HO�FRQFHSWR� WUDGLFLRQDO� GH� OD� PLVPD�� SRU� XQ� QXHYR� HQIRTXH� FRQVLVWHQWH� HQ� OD� XWLOL]DFLyQ� GH� ORV�PpWRGRV� \� ODV� ILORVRItDV� SURSLRV�GH� OD�*HVWLyQ�GH�&DOLGDG��+HPRV�GHWHFWDGR�TXH� ORV� SURJUDPDV�FOiVLFRV� GH� VHJXULGDG� VH� FHQWUDQ� ~QLFDPHQWH� HQ� ORV� UHVXOWDGRV� D� FRUWR� SOD]R�� SRU� OR� TXH� ODV�DFWXDFLRQHV� GH� OD� HPSUHVD� KDQ� JLUDGR� KDVWD� DKRUD�� H[FOXVLYDPHQWH�� HQ� WRUQR� D� ORV� DFFLGHQWHV�ODERUDOHV�� 6LQ� HPEDUJR�� XQD� JHVWLyQ� LQWHJUDGD� GH� OD� VHJXULGDG�� EDVDGD� SUHFLVDPHQWH� HQ� ORV�PLVPRV� SULQFLSLRV� TXH� ORV� GH� OD� &DOLGDG�� SHUPLWH� D� OD� GLUHFFLyQ� GH� OD� HPSUHVD� PHMRUDU� VXV�3URJUDPDV� \� VXV� 6LVWHPDV� GH� *HVWLyQ� GH� OD� 6HJXULGDG�� 3RU� OR� WDQWR�� OD� LGHQWLILFDFLyQ� GH� ORV�IDFWRUHV�FODYH�SDUD�OD�JHVWLyQ�\�HYDOXDFLyQ�GH�OD�VHJXULGDG�ODERUDO�HV�HO�REMHWLYR�GHO�WUDEDMR�TXH�DTXt�VH�SUHVHQWD�
,GHQWLILFDU� ORV� HOHPHQWRV� GH� JHVWLyQ� FODYHV� TXH� SHUPLWHQ� D� XQD� HPSUHVD� DOFDQ]DU� HO� p[LWR� HQ�PDWHULD�GH�6HJXULGDG�/DERUDO�HV�GLItFLO�GHELGR�D�TXH�ODV�HPSUHVDV�QR�VRQ SDUWLGDULDV�GH�H[SRQHU�FRQ�FODULGDG�\�YHUDFLGDG�VXV�UHVXOWDGRV�\�DFWXDFLRQHV�HQ�PDWHULD�GH�VHJXULGDG�ODERUDO��$Vt�TXH�SDUD� HOOR�� KHPRV� UHFXUULGR� D� GRV� IXHQWHV� GH� LQIRUPDFLyQ�� /D� SULPHUD�� FRQVLVWH� HQ� HO� DQiOLVLV�ELEOLRJUiILFR�GH�RWURV�WUDEDMRV�GH�LQYHVWLJDFLyQ��\��OD�VHJXQGD��EDVDGD�HQ�OD�PHWRGRORJtD�GHO�FDVR��FRQVLVWH� HQ� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� HQ� SURIXQGLGDG� HQ� XQD� GH� ODV� PiV� FRPSURPHWLGDV�HPSUHVDV�GHO�VHFWRU�LQGXVWULDO�EXUJDOpV�HQ�PDWHULD�GH�&DOLGDG�\�6HJXULGDG�/DERUDO�

�� $QiOLVLV�ELEOLRJUiILFR�
$QDOL]DQGR� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� TXH� RWURV� DXWRUHV� KDQ� UHDOL]DGR� VREUH� ORV� IDFWRUHV�TXH�GHWHUPLQDQ�HO�p[LWR�GH�OD�*HVWLyQ�GH�OD�6HJXULGDG�\�6DOXG�/DERUDO�\�DQDOL]DQGR��WDPELpQ��ORV� PRGHORV� GH� JHVWLyQ� \� HYDOXDFLyQ� H[LVWHQWHV�� KHPRV� ORJUDGR� LGHQWLILFDU� ��� HOHPHQWRV�QHFHVDULRV� SDUD� OD� *HVWLyQ� GH� OD� 6HJXULGDG� \� 6DOXG� /DERUDO�� (QWUH� RWURV�� GHVWDFDPRV�� HO�FRPSURPLVR� GH� OD� GLUHFFLyQ�� OD� PRWLYDFLyQ�� OD� VHJXULGDG� LQWHJUDGD�� OD� HYDOXDFLyQ� GH� OD�VHJXULGDG��OD�PHMRUD�FRQWLQXD��OD�SURPRFLyQ�GH�XQD�FXOWXUD�SUHYHQWLYD��OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�� OD� IRUPDFLyQ� \� HO� HQWUHQDPLHQWR�� OD� FRPXQLFDFLyQ�� HO� DQiOLVLV� \� FRQWURO� GH� ORV�ULHVJRV��OD�SODQLILFDFLyQ�GH�OD�DFWLYLGDG�SUHYHQWLYD��OD�LQYHVWLJDFLyQ�GH�DFFLGHQWHV��HWF��



��� $QiOLVLV�GH�ORV�HVWXGLRV�UHDOL]DGRV
(O� DQiOLVLV� GH� ORV� HVWXGLRV� UHDOL]DGRV� VH� KD� GLYLGLGR� HQ� WUHV� VHFFLRQHV�� � (Q� SULPHU� OXJDU� VH�HVWXGLDURQ�ODV�LQYHVWLJDFLRQHV�TXH�RWURV�DXWRUHV�KDQ�OOHYDGR�D�FDER�FRPSDUDQGR�HPSUHVDV�TXH�KDEtDQ� WHQLGR� EXHQRV� UHVXOWDGRV� FRQ� HPSUHVDV� TXH� KDEtDQ� WHQLGR� PDORV UHVXOWDGRV� HQ�VHJXULGDG�ODERUDO��(QWUH�HOODV�GHVWDFDQ�OD�SURPRYLGD��HQ�������SRU�HO�,QVWLWXWR�1DFLRQDO�SDUD�OD�6HJXULGDG� \� 6DOXG� /DERUDO� �1,26+��� GH� ((88�� HO� HVWXGLR� GH� OD� )HGHUDO� 5DLOURDG�$GPLQLVWUDWLRQ�GH�((88��\��HO�DQiOLVLV�GH�&KXFN�%DLOH\��������TXH�FRPSDUy�FXDWUR�HPSUHVDV�FRQ�EXHQRV�SURJUDPDV�GH�VHJXULGDG�FRQ�FXDWUR�HPSUHVDV�TXH�WHQtDQ�UHVXOWDGRV�GH�VHJXULGDG�SRU�GHEDMR�GH�OD�PHGLD�(Q�VHJXQGR�OXJDU�VH�DQDOL]DURQ�ORV�HVWXGLRV�TXH�WRPDEDQ�FRPR�EDVH�VRODPHQWH�HPSUHVDV�TXH�KDEtDQ�GHPRVWUDGR�WHQHU�EXHQRV UHVXOWDGRV�HQ�PDWHULD�GH�VHJXULGDG�ODERUDO��&RPR�HMHPSOR�VH�PHQFLRQDQ�HO�HVWXGLR�GHO�1DWLRQDO�6DIHW\�&RXQFLO�TXH�UHIOHMD�ODV�DFWXDFLRQHV�GH����HPSUHVDV�FX\R� tQGLFH� GH� IUHFXHQFLD� HUD� XQ� FXDUWR� GH� OD�PHGLD� GH� ODV� HPSUHVDV� GH� VX� VHFWRU� �&RKHQ���������(O�DQiOLVLV�GH�'DYLV�\�6WDKO��������UHDOL]DGR�VREUH����FRPSDxtDV�TXH�GXUDQWH�XQ�DxR�QR� UHJLVWUDURQ� QLQJ~Q� DFFLGHQWH� ODERUDO�� (O� WUDEDMR� SXEOLFDGR� HQ� ����� SRU� OD� 8QLGDG�&RQVXOWRUD�SDUD�OD�3UHYHQFLyQ�GH�$FFLGHQWHV��$3$8��GH�5HLQR�8QLGR��TXH�UHDOL]y�VREUH�VLHWH�HPSUHVDV�SHUWHQHFLQHWHV�D�GLIHUHQWHV�VHFWRUHV�LQGXVWULDOHV��<�SRU�~OWLPR��HO�WUDEDMR�SUHVHQWDGR�SRU�HO�1DWLRQDO�6DIHW\�&RXQFLO�HQ������(Q� ~OWLPR� OXJDU� VH� UHFRSLODURQ� ODV� DSRUWDFLRQHV� TXH� RWURV� DXWRUHV� KDEtDQ� UHDOL]DGR� VREUH� OD�LGHQWLILFDFLyQ� GH� ORV� IDFWRUHV� TXH� GHWHUPLQDQ� HO� p[LWR� HQ� PDWHULD� GH� VHJXULGDG� ODERUDO�� ORV�IDFWRUHV�GH�&RKHQ��HO�HVWXGLR�FXDQWLWDWLYR�GH�6SDUUHOO��ORV�HOHPHQWRV�GH�VHJXULGDG�GH�'X3RQW��ORV�IDFWRUHV�GH�6PLWK�\�/DUVRQ��ODV�HVWUDWHJLDV�GH�+DJJHUW\��HO�FXHVWLRQDULR�GH�%DLOH\��ORV�VHLV�HOHPHQWRV�GH�5RXJKWRQ��HO�OLVWDGR�GH�.HDUQH\��ODV�HVWUDWHJLDV�FODYH�GH�=HUD��ORV�HOHPHQWRV�GH�%URZQ��ODV�GRFH�FDUDFWHUtVWLFDV�GH�=HLPHW��ORV�YDORUHV�GH�(ULFNVRQ��\�SRU�~OWLPR��ORV�IDFWRUHV�GH�5HGLQJHU�\�/HYLQH�
��� (VWXGLR�GH�ORV�PRGHORV�GH�JHVWLyQ�\�HYDOXDFLyQ
(QWUH�ORV�PRGHORV�GH�JHVWLyQ�GH�OD�VHJXULGDG�ODERUDO�TXH�VH�KDQ�DQDOL]DGR�GHVWDFDQ��HO�&RQWURO�7RWDO�GH�3HUGLGDV�� ORV�3URJUDPDV�GH�3URWHFFLyQ�9ROXQWDULRV��933��� OD�JXtD�+6�*����SDUD� OD�JHVWLyQ�GH�OD�VHJXULGDG�\�VDOXG��HO�0RGHOR�GH�'X3RQW��HO�PRGHOR�GHO�1DWLRQDO�6DIHW\�&RXQFLO��OD�JXtD�EULWiQLFD�SDUD�OD�JHVWLyQ�GH�OD�VHJXULGDG�\�VDOXG�%6�������OD�QRUPD�81(��������HWF���3RU� RWUR� ODGR�� HQWUH� ORV� PRGHORV� GH� PHGLFLyQ� \� HYDOXDFLyQ� GH� OD� JHVWLyQ� GH� OD� VHJXULGDG�HVWXGLDGRV� GHVWDFDQ�� HO� VLVWHPD� GH� FODVLILFDFLyQ� LQWHUQDFLRQDO� GH� OD� VHJXULGDG�� HO�PRGHOR�GH�DXGLWRUtD�)5(0$3��OD�DXGLWRUtD�EDVDGD�HQ�OD�81(�������(;�\�OD�KHUUDPLHQWD�GH�PHGLGD�GH�0LFKLJDQ�
�� $QiOLVLV�GHO�FDVR
6H� KD� UHDOL]DGR� XQ� HVWXGLR� H[KDXVWLYR� GH� ODV� DFWXDFLRQHV� TXH� HQ� PDWHULD� GH� 6HJXULGDG� KD�UHDOL]DGR� OD�HPSUHVD�REMHWR�GH�HVWXGLR��GHQWUR�GHO�SHUtRGR��GH����DxRV��TXH�YD�GHVGH�HO�DxR������KDVWD�HO�������(V�GH�GHVWDFDU�TXH� VyOR�FRQ� OD�FRQILDQ]D�TXH�SURGXFHQ� ODV�UHODFLRQHV�D�ODUJR� SOD]R� VH� SXHGH� REWHQHU� JUDGXDOPHQWH� LQIRUPDFLyQ� LQXVXDO�� R� LQFOXVR� VHFUHWD�� TXH�GLItFLOPHQWH�SRGUtD�REWHQHUVH�SRU�RWURV�SURFHGLPLHQWRV��3DUD�UHFRJHU�GLFKD�LQIRUPDFLyQ�HQ�OD�HPSUHVD� REMHWR� GH� DQiOLVLV� VH� KD� GLVHxDGR� XQD� +RMD� GH� 5HFRJLGD� GH� 'DWRV� TXH� LQFOX\H�SUHJXQWDV�UHODFLRQDGDV�FRQ�OD�*HVWLyQ�GH�OD�6HJXULGDG�\�6DOXG�/DERUDO�� /D�EDVH�SDUD�GLVHxDU�GLFKD�+RMD� IXHURQ� ORV�HOHPHQWRV�FODYH� LGHQWLILFDGRV�HQ�OD�UHYLVLyQ�ELEOLRJUiILFD�GHVFULWD�FRQ�DQWHULRULGDG�



3DUD� LQIRUPDUQRV� GH� ODV� DFWXDFLRQHV� TXH� OD� HPSUHVD� KDEtD� OOHYDGR� D� FDER� HQ� PDWHULD� GH�VHJXULGDG�ODERUDO�GXUDQWH�OD�~OWLPD�GpFDGD�VH�UHDOLD]DURQ�YDULDV�YLVLWDV�D�ODV�LQVWDODFLRQHV�GH�OD� HPSUHVD�� UHYLVDQGR� OD� GRFXPHQWDFLyQ� JHQHUDGD� HQ� HVH� SHULRGR� �PHPRULDV� DQXDOHV��PHPRULDV� VDQLWDULDV�� LQIRUPHV� DQXDOHV� GH� 6HJXULGDG� \� 6DOXG�� GHVSOLHJXHV� GH� REMHWLYRV��DXGLWRUtDV��HWF����$Vt�PLVPR��VH PDQWXYLHURQ�IUHFXHQWHV�UHXQLRQHV�FRQ�YDULRV�PLHPEURV�GH�OD�HPSUHVD��HQWUH�RWURV�FRQ�HO�7pFQLFR�GH�6HJXULGDG��HO�'LUHFWRU�GH�3HUVRQDO��ORV�'LUHFWRUHV�GH�3URGXFFLyQ�� HWF��� \� FRQ� XQ� JUXSR� LQWHUIXQFLRQDO� IRUPDGR� SRU� SHUVRQDV� TXH� SHUWHQHFHQ� D�GLVWLQWDV� iUHDV� GH� OD� HPSUHVD�� TXH� WLHQH� FRPR� PLVLyQ� WUDEDMDU� HQ� WHPDV� GH� PHMRUD� GH� OD�VHJXULGDG�\�VDOXG�ODERUDO��OOHJiQGRVH�D�FRQIRUPDU��MXQWR�D�SURIHVRUHV�GH�OD�8QLYHUVLGDG��WRGR�XQ�JUXSR�GH�DSR\R�D�OD�LQYHVWLJDFLyQ�
� )DFWRUHV�FODYH�GH�OD�JHVWLyQ�GH�OD�VHJXULGDG�ODERUDO
7RGD� OD� LQIRUPDFLyQ� UHFRJLGD�� SURYHQLHQWH� WDQWR� GHO� HVWXGLR� ELEOLRJUiILFR� FRPR� GH� ODV�DFWXDFLRQHV� GH� OD� HPSUHVD� GXUDQWH� ORV� ~OWLPRV� ��� DxRV�� VH� KD� DQDOL]DGR� H[WUD\HQGR� ODV�VLJXLHQWHV�FRQFOXVLRQHV��
(O� FRPSURPLVR� GH� OD� GLUHFFLyQ� UHSUHVHQWD� XQ� IDFWRU� GRPLQDQWH� HQ� LQGXVWULDV� FRQ� EXHQRV�UHVXOWDGRV� HQ� VHJXULGDG��(Q� OD�PD\RUtD�GH� ORV� HVWXGLRV�\�PRGHORV�GH� VHJXULGDG�VH�GHILQH�HO�FRPSURPLVR� GH� OD� GLUHFFLyQ� FRPR� XQ� IDFWRU� FODYH��'LIHUHQWHV� DFFLRQHV� UHODFLRQDGDV� FRQ� HO�FRPSURPLVR�GH� OD�GLUHFFLyQ� VH� LGHQWLILFDQ�HQ PXFKRV�GH� � ORV�HVWXGLRV�� OD�SULRUL]DFLyQ�GH� OD�VHJXULGDG�VREUH�RWUDV� IXQFLRQHV�GH� OD�HPSUHVD�� OD�GHFODUDFLyQ�GH� OD�SROtWLFD�GH�VHJXULGDG�� OD�GHILQLFLyQ�GH�REMHWLYRV��OD�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV��OD�GLVSRQLELOLGDG�GH�UHFXUVRV�\�OD�SDUWLFLSDFLyQ�YLVLEOH�GH�OD�GLUHFFLyQ��
/DV� HPSUHVDV� TXH� FRQVLGHUDQ� TXH� OD� VHJXULGDG� HV� XQD� IXQFLyQ� SULRULWDULD� GLVSRQHQ� GH�GLUHFWRUHV� R� UHVSRQVDEOHV� GH� VHJXULGDG� ELHQ� SRVLFLRQDGRV� HQ� HO� RUJDQLJUDPD� GH� OD� HPSUHVD��HVWR�TXLHUH�GHFLU�TXH��OD�VHJXULGDG�ODERUDO�DGTXLHUH�JUDQ�LPSRUWDQFLD�
8QD�GHFODUDFLyQ�HVFULWD�GH�OD�SROtWLFD�GH�VHJXULGDG�HQ�OD�HPSUHVD�HV�LPSRUWDQWH�SDUD�IDFLOLWDU�OD�WRPD�GH�GHFLVLRQHV�HQ�PDWHULD�GH�VHJXULGDG�ODERUDO�\��WDPELpQ��SHUPLWH�D�OD�GLUHFFLyQ�GH�OD�HPSUHVD� FRPXQLFDU� DO� UHVWR� GH� WUDEDMDGRUHV� HO� FRPSURPLVR� DGTXLULGR� HQ� ORV� WHPDV�UHODFLRQDGRV�FRQ�OD�VHJXULGDG�ODERUDO�GH�ORV�WUDEDMDGRUHV��
3DUD� PHMRUDU� OD� VHJXULGDG� ODERUDO� OD� GLUHFFLyQ� GH� OD� HPSUHVD� GHEH� HVWDEOHFHU� REMHWLYRV�JHQHUDOHV�HQ�PDWHULD�GH�VHJXULGDG� ODERUDO��'LFKRV�REMHWLYRV�JHQHUDOHV�VH�GHEHQ�GHVJORVDU�HQ�REMHWLYRV� SDUFLDOHV� SDUD� LPSOLFDU� D� PiV� iUHDV� GH� OD� HPSUHVD� \�� D� OD� YH]�� LQYROXFUDU� D� PiV�SHUVRQDV� HQ� OD� E~VTXHGD� GH� OD� PHMRUD� GH� OD� VHJXULGDG�� /D� SDUWLFLSDFLyQ� GH� WRGRV� ORV�WUDEDMDGRUHV� HQ� HO� GHVDUUROOR� GH� ORV� SODQHV� GH�PHMRUD� HV� LPSRUWDQWH� SDUD� TXH� VH� ORJUHQ� ORV�REMHWLYRV�SURSXHVWRV�
(V�DVt�PLVPR�LPSRUWDQWH�TXH�OD�GLUHFFLyQ�GHPXHVWUH�YLVLEOHPHQWH�VX�FRPSURPLVR�HQ�PDWHULD�GH�VHJXULGDG�ODERUDO��/RV�GLUHFWRUHV�\�PDQGRV�LQWHUPHGLRV�GHEHQ�SDUWLFLSDU�DFWLYDPHQWH�HQ�ODV�WDUHDV�GLDULDV�GH�VHJXULGDG��3RU�HMHPSOR��OD�VHJXULGDG�GHEH�DGTXLULU�XQ�LPSRUWDQWH�SDSHO�HQ�ODV�UHXQLRQHV� GH� HPSUHVD�� HQ� OD� SODQLILFDFLyQ�\� HQ� OD� GLUHFFLyQ�GH�RSHUDFLRQHV��$Vt�� HQWUHYLVWDV�UHDOL]DGDV� D� DOWRV� FDUJRV� GH� OD� GLUHFFLyQ� HQ� HPSUHVDV� FRQ� EXHQRV� UHVXOWDGRV� HQ� VHJXULGDG��LQGLFDQ TXH��pVWRV��SUHVWDQ�D�OD�VHJXULGDG�OD�PLVPD�DWHQFLyQ�TXH�D�OD�FDOLGDG�R�D�OD�SURGXFFLyQ��&RKHQ�������



5HVXOWD� SRU� RWUD� SDUWH� HYLGHQWH� TXH� OD�PRWLYDFLyQ�KDFH� UHGXFLU� ORV� DFFLGHQWHV� ODERUDOHV��8Q�PHFDQLVPR��KDELWXDO��GH�PRWLYDFLyQ�FRQVLVWH�HQ�LQFHQWLYDU�D�ORV�WUDEDMDGRUHV�HFRQyPLFDPHQWH�HQ� IXQFLyQ�GH� ORV� UHVXOWDGRV�REWHQLGRV��+D\�TXH�GHVWDFDU�TXH�HQ� ORV�HVWXGLRV�DQDOL]DGRV�QR�DSDUHFHQ� ORV� LQFHQWLYRV� HFRQyPLFRV� FRPR� XQ� IDFWRU� FODYH� HQ� HO� p[LWR� GH� OD� JHVWLyQ� GH� OD�VHJXULGDG� ODERUDO�� \� HVWR� VH� GHEH� D� TXH� YDULRV� DXWRUHV� RSLQDQ� TXH� QR� HV� PX\� HIHFWLYR�UHFRPSHQVDU� D� ORV� WUDEDMDGRUHV� HQ� IXQFLyQ� GH� ORV� UHVXOWDGRV� GH� VHJXULGDG� �%DLOH\�� ������6KHSKHUG�� ������� (V� GHFLU�� ORV� LQFHQWLYRV� HFRQyPLFRV� QR� VRQ� OD� PHMRU� HVWUDWHJLD� GH�PRWLYDFLyQ��GHELGR�D�TXH�ORV�WUDEDMDGRUHV�SXHGHQ�OOHJDU�D�RFXOWDU�ORV�DFFLGHQWHV�SDUD�ORJUDU�HO�REMHWLYR� SURSXHVWR�� HVWD� DFWLWXG� SURYRFD� XQD� SpUGLGD� LPSRUWDQWH� GH� LQIRUPDFLyQ� TXH� SRGUtD�GHVWDSDUVH�VL�QR�H[LVWLHVH�HVH�WLSR�GH�PRWLYDFLyQ�
/D�XWLOL]DFLyQ�GH�PHGLGDV�GLVFLSOLQDULDV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG� ODERUDO� WDPSRFR�HV�XQD�WpFQLFD�UHFRPHQGDEOH�SDUD�PHMRUDU�ODV�DFWXDFLRQHV�HQ�PDWHULD�GH�VHJXULGDG�ODERUDO�
3RU�HO�FRQWUDULR��XQ�EXHQ�PHFDQLVPR�GH�PRWLYDFLyQ��DYDODGR�SRU�OD�PD\RUtD�GH�ORV�HVWXGLRV��HV�HO�UHFRQRFLPLHQWR�TXH�ORV�PLHPEURV�GH�OD�GLUHFFLyQ��LQFOX\HQGR�D�ORV�PDQGRV�LQWHUPHGLRV��UHDOL]DQ�D� ORV� WUDEDMDGRUHV�TXH�GHPXHVWUDQ�FRPSRUWDPLHQWRV� VHJXURV��'LFKR� UHFRQRFLPLHQWR�VH� SXHGH� UHDOL]DU� GH� GLIHUHQWHV� PDQHUDV�� SRU� HMHPSOR�� LQWHJUDQGR� DO� WUDEDMDGRU� HQ� DOJXQD�UHXQLyQ� GH� VHJXULGDG�� HORJLiQGROH� HQ� SUHVHQFLD� GH� RWURV� FRPSDxHURV�� IHOLFLWiQGROH�GLUHFWDPHQWH��QRWLILFDQGR�VX�DFWXDFLyQ�HQ�XQ�PHGLR�S~EOLFR��UHYLVWD��WDEOyQ�DQXQFLRV���HWF��
(V�HYLGHQWH�OD�LPSRUWDQFLD�TXH�WLHQH�HO�OLGHUD]JR�HQ�OD�JHVWLyQ�GH�OD�VHJXULGDG��*HOOHU��������LGHQWLILFD�HQ�VX�HVWXGLR�ODV����FXDOLGDGHV�TXH�GHEHQ�WHQHU�ORV�OLGHUHV�SDUD�ORJUDU�XQD�FXOWXUD�GH�VHJXULGDG� WRWDO�� \� FRQ� HOOR� FRQVHJXLU� TXH� ORV� WUDEDMDGRUHV� VH� UHVSRQVDELOLFHQ� QR� VROR� GH� VX�VHJXULGDG�VLQR�WDPELpQ�GH�OD�GH�VXV�FRPSDxHURV�
2WUR�GH�ORV�IDFWRUHV�FODYH�GHO�p[LWR GH�OD�JHVWLyQ�GH�OD�VHJXULGDG�ODERUDO�HV�OD�LQWHJUDFLyQ�GH�OD�VHJXULGDG�FRQ�HO�UHVWR�GH�IXQFLRQHV��/D�VHJXULGDG�LQWHJUDGD�VXSRQH�HQ�FXDOTXLHU�HPSUHVD�XQR�GH� ORV�PpWRGRV�PiV�HILFDFHV�SDUD�SUHYHQLU� ORV�DFFLGHQWHV�\�FRQ�HOOR��DOFDQ]DU� ORV�QLYHOHV�GH�VHJXULGDG�UHTXHULGRV�
/D�HYDOXDFLyQ�GH�OD�VHJXULGDG�HV�XQ�DVSHFWR�TXH�QR�GHEH�ROYLGDUVH��SXHV��QRV�SHUPLWH�PHGLU�OD�HILFDFLD� GHO� SURJUDPD� R� GHO� VLVWHPD� GH� JHVWLyQ� LPSODQWDGR� HQ� OD� HPSUHVD�� $GHPiV�� OD�HYDOXDFLyQ� GH� OD� VHJXULGDG�� HV� XQD� KHUUDPLHQWD� GH� PHMRUD� SRUTXH IDFLOLWD� OD� E~VTXHGD� GH�DFFLRQHV�FRUUHFWRUDV��
/D� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� HV� RWUR� GH� ORV� IDFWRUHV� LGHQWLILFDGR� FRPR� FODYH� SRU� OD�PD\RUtD�GH�ORV�LQYHVWLJDGRUHV��([LVWHQ�GLIHUHQWHV�PHFDQLVPRV�TXH�HVWLPXODQ�OD�SDUWLFLSDFLyQ�GH� ORV� WUDEDMDGRUHV� HQ� ODV� DFWLYLGDGHV�GH�SUHYHQFLyQ�GH� ULHVJRV� ODERUDOHV�� VH�SXHGHQ� LQGLFDU�HQWUH� RWUDV�� ODV� UHXQLRQHV� GH� VHJXULGDG�� OD� UHFRJLGD� GH� VXJHUHQFLDV� X� REVHUYDFLRQHV� GH�VHJXULGDG��OD�SDUWLFLSDFLyQ�HQ�OD�HYDOXDFLyQ�GH�ULHVJRV��LQYHVWLJDFLyQ�GH�DFFLGHQWHV��\�HQ�RWUDV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�ULHVJRV��OD�FRPXQLFDFLyQ�LQIRUPDO�FRQ�ORV�PDQGRV��HWF��
/D�FRODERUDFLyQ�HQWUH�ORV�WUDEDMDGRUHV��PDQGRV�LQWHUPHGLRV�\�OD�GLUHFFLyQ��WDPELpQ��HV�FODYH�SDUD�UHGXFLU�ORV�ULHVJRV�GHULYDGRV�GHO�WUDEDMR��6RULQH�HW�DO��������



/D� IRUPDFLyQ� HQ� VHJXULGDG� KDFH� TXH� XQD� HPSUHVD� VHD� H[LWRVD� HQ� JHVWLyQ� GH� OD� VHJXULGDG��DXQTXH��FRPR�DILUPD�5D\�\�%LVKRS���������SRU�VL�VROD�QR�HV�VXILFLHQWH�SDUD�DVHJXUDU�XQ�OXJDU�GH�WUDEDMR�VHJXUR��6H�SXHGH�REVHUYDU�FRPR�OD�IRUPDFLyQ�GHO�SHUVRQDO��MXQWR�FRQ�HO�OLGHUD]JR��HO� FRQWURO� GH� ULHVJRV� \� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV�� HV� XQR� GH� ORV� HOHPHQWRV� PiV�UHIHUHQFLDGR� SDUD� ORJUDU� HO� p[LWR� GH� OD� JHVWLyQ� GH� OD� VHJXULGDG� ODERUDO�� /D� PD\RUtD� GH� ORV�DXWRUHV�UHIOHMDQ�HQ�VXV�HVWXGLRV�OD�LPSRUWDQFLD�GH�OD IRUPDFLyQ�LQLFLDO�TXH�GHEHQ�UHFLELU�WRGRV�ORV� WUDEDMDGRUHV� QXHYRV� \� ORV� TXH� FDPELDQ� GH� SXHVWR� GH� WUDEDMR�� WDPELpQ� LQGLFDQ� TXH� OD�IRUPDFLyQ� HQ� PDWHULD� GH� VHJXULGDG� ODERUDO� GHEH� LPSDUWLUVH� GH� XQ� PRGR� FRQWLQXR�� &RQ�UHVSHFWR�D�OD�IRUPDFLyQ�WDPELpQ�VH�GHEH�SUHVWDU�DWHQFLyQ�D�ORV�WUDEDMDGRUHV�GH�ODV�FRQWUDWDV�
/D� HVWDELOLGDG� GH� OD� PDQR� GH� REUD� HV� RWUR� GH� ORV� IDFWRUHV� GHWHUPLQDQWHV� GHO� p[LWR�� /RV�WUDEDMDGRUHV�FRQ�PiV�H[SHULHQFLD�WLHQHQ�PHQRV�ULHVJR�GH�DFFLGHQWDUVH�FRPSDUiQGROHV�FRQ�ORV�WUDEDMDGRUHV� QXHYRV� \� VLQ� H[SHULHQFLD�� 3RU� HVH� PRWLYR� OD� IRUPDFLyQ� \� HO� HQWUHQDPLHQWR�GLULJLGD�D�ORV�QXHYRV�WUDEDMDGRUHV�HV�QHFHVDULD�SDUD�FRQWUDUUHVWDU�OD�H[SHULHQFLD�GHO�WUDEDMDGRU�YHWHUDQR�
2WUR� GH� ORV� IDFWRUHV� FODYH� GHO� p[LWR� HV� OD� UHODFLyQ�\� FRPXQLFDFLyQ� HQWUH�GLUHFWLYRV��PDQGRV�LQWHUPHGLRV�\�WUDEDMDGRUHV��/DV�YLVLWDV�LQIRUPDOHV�TXH�OD�GLUHFFLyQ�UHDOL]D�DO�OXJDU�GH�WUDEDMR�\�HO� FRQWDFWR� GLDULR� HQWUH� PDQGRV� LQWHUPHGLRV� \� WUDEDMDGRUHV� HV� XQD� FDUDFWHUtVWLFD� FRP~Q� HQ�HPSUHVDV�FRQ�EXHQRV�UHVXOWDGRV�HQ�VHJXULGDG��(VWDV�YLVLWDV�IDFLOLWDQ�HO�LQWHUFDPELR�GH�LGHDV��HQWUH� ORV� WUDEDMDGRUHV� \� OD� GLUHFFLyQ�� \� SURSRUFLRQDQ� D� ORV� WUDEDMDGRUHV� RSRUWXQLGDGHV� SDUD�SDUWLFLSDU� \� UHDOL]DU� SURSXHVWDV� GH�PHMRUD�� UHODFLRQDGDV� FRQ� HO� FRQWURO� GH� ULHVJRV� \� FRQ� ORV�SURFHGLPLHQWRV�GH�VHJXULGDG��3RU�RWUR�ODGR��HQ�HPSUHVDV�FRQ�DOWDV�WDVDV�GH�DFFLGHQWDOLGDG��ODV�UHXQLRQHV� GHO� FRPLWp� GH� VHJXULGDG� VRQ� OD� ~QLFD� YtD� GLVSRQLEOH� SDUD� GDU� D� FRQRFHU� D� OD�GLUHFFLyQ�HO�SXQWR�GH�YLVWD�GHO�WUDEDMDGRU��
$GHPiV� GH� ODV� FRPXQLFDFLRQHV� LQIRUPDOHV�� ODV� UHXQLRQHV� SURJUDPDGDV� \� SHULyGLFDV� GH�VHJXULGDG�VRQ�LPSRUWDQWHV�SDUD�IRPHQWDU�OD�FRPXQLFDFLyQ�YHUWLFDO�HQ�OD�HPSUHVD�
2WUR� GH� ORV� IDFWRUHV� TXH� DSDUHFH� HQ� ORV� GLIHUHQWHV� HVWXGLRV� FRPR� LPSRUWDQWH� SDUD� DOFDQ]DU�EXHQRV� UHVXOWDGRV�HQ� OD�JHVWLyQ�GH� OD�VHJXULGDG�HV� OD�JHVWLyQ�\�HO�FRQWURO�GH� ORV� ULHVJRV��8Q�DVSHFWR�LGHQWLILFDGR�FRPR�FODYH�HQ�OD�JHVWLyQ�GH�OD�VHJXULGDG�\�UHODFLRQDGR�FRQ�OD�JHVWLyQ�GH�ULHVJRV�HV� OD� LGHQWLILFDFLyQ��YDORUDFLyQ�\��SRVWHULRU��FRQWURO�GH�ORV�PLVPRV��(VWD�LQIRUPDFLyQ�VREUH�ORV�ULHVJRV�ODERUDOHV�VH�SXHGH�FDSWDU�GH�GLIHUHQWHV�PDQHUDV��SRU�HMHPSOR�D�WUDYpV�GH�ODV�HYDOXDFLRQHV�GH�ULHVJRV��GH�ODV�LQVSHFFLRQHV�GH�VHJXULGDG��GH�ODV�REVHUYDFLRQHV�SUHYHQWLYDV�GH�VHJXULGDG�\�PHGLDQWH�HO�HVWXGLR�GH�ORV�FRPSRUWDPLHQWRV�FUtWLFRV�GH�ORV�WUDEDMDGRUHV��
8QD�YH]� LGHQWLILFDGRV� ORV� ULHVJRV� HV� LPSRUWDQWH�GHILQLU� ODV�SURSXHVWDV�GH�PHMRUD�R�DFFLRQHV�FRUUHFWRUDV� SDUD� FRQWURODUOHV� �HOLPLQDUOHV� R� UHGXFLUOHV��� /D� SODQLILFDFLyQ� GH� OD� DFWLYLGDG�SUHYHQWLYD�� HV� GHFLU�� OD� SODQLILFDFLyQ� GH� ODV� DFFLRQHV� FRUUHFWLYDV� \� HO� VHJXLPLHQWR� GH� OD�LPSODQWDFLyQ� GH� ODV� PLVPDV�� VRQ� RWURV� WDQWRV� DVSHFWRV� D� WHQHU� HQ� FXHQWD� SDUD� UHDOL]DU� XQD�FRUUHFWD�JHVWLyQ�GH�OD�VHJXULGDG�ODERUDO��
&RPR�VH�PHQFLRQDED�DQWHULRUPHQWH�OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HV�XQ�HOHPHQWR�FODYH�SHUR��VREUH�WRGR��HV�HVHQFLDO�SDUD�UHJLVWUDU�WRGR�OR�TXH�VXFHGH�HQ�OD�SODQWD��/D�FRPXQLFDFLyQ�GH�ORV�DFFLGHQWHV��GH�ODV�SHTXHxDV�OHVLRQHV��GH�ORV�LQFLGHQWHV�\��HQ�JHQHUDO��GH�ODV�VLWXDFLRQHV�GH� ULHVJR�� VH� GHEH� UHDOL]DU� FRQ� OD� PD\RU� UDSLGH]� SRVLEOH� SDUD� SRGHU� OOHYDU� D� FDER� ODV�LQYHVWLJDFLRQHV�SHUWLQHQWHV��



(V�QHFHVDULR�GLVSRQHU�GH�XQD�VLVWHPiWLFD�SDUD�UHDOL]DU�OD�LQYHVWLJDFLyQ�GH�DFFLGHQWHV�SRUTXH��DXQTXH�VHDQ�VLHPSUH�VXFHVRV�QR�GHVHDGRV��FXDQGR�RFXUUHQ��KD\�TXH�LQWHQWDU�DSUHQGHU�GH�HOORV��7DPELpQ�OD�LQYHVWLJDFLyQ�GH�LQFLGHQWHV�DSRUWD�D�OD�HPSUHVD�XQD�LQIRUPDFLyQ�LPSRUWDQWH�SDUD�GHWHUPLQDU�ODV�FDXVDV�GH�ORV�DFFLGHQWHV�\��GH�HVD�PDQHUD��SRGHU�UHGXFLUOHV��
8QD�EXHQD�JHVWLyQ�GH�ULHVJRV�GHEH�FRQWDU�FRQ�HO�DSR\R�GH�OD�LQJHQLHUtD�GH�GLVHxR�SDUD�UHGXFLU�ORV�ULHVJRV�GHULYDGRV�GHO�WUDEDMR�HQ�VX�RULJHQ��DQDOL]DQGR�HO�GLVHxR�GH�ORV�SXHVWRV�GH�WUDEDMR��GH�ORV�SURFHVRV�\�GH�ORV�HTXLSRV�
/D� VHOHFFLyQ� GH� SHUVRQDO� HV� XQD� EXHQD� RSRUWXQLGDG� SDUD� LQFRUSRUDU�� HQ� ORV� FULWHULRV� GH�VHOHFFLyQ�� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� VHJXULGDG� \� VDOXG�� WDQWR� ItVLFD� FRPR� SVtTXLFD� GHO�WUDEDMDGRU��
3RU� RWUD� SDUWH�� UHVXOWD� REYLR� TXH� ODV� QRUPDV� \� UHJODV� GH� VHJXULGDG�� FXDQGR� VH� FXPSOHQ��UHGXFHQ�ORV�ULHVJRV�GHULYDGRV�GHO�WUDEDMR��GHELGR�D�TXH�FRQWHPSODQ�WRGD�OD�H[SHULHQFLD�TXH�OD�HPSUHVD�KD�LGR�DVLPLODQGR�D�WUDYpV�GH�ORV�DFFLGHQWHV�RFXUULGRV�\�GH�ORV�DQiOLVLV�GH�LQFLGHQWHV�\�ULHVJRV��
,QFOXLU�DVSHFWRV�GH�VHJXULGDG�HQ�OD�VHOHFFLyQ�GH�SURYHHGRUHV�\�UHYLVDU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH� VHJXULGDG�GH� ORV�SURGXFWRV��PDTXLQDULD� H� LQVWDODFLRQHV�� WDPELpQ�HV�XQ�DVSHFWR�TXH�D\XGD�D�FRQWURODU�ORV�ULHVJRV�ODERUDOHV��
'H�OD�PLVPD�PDQHUD�TXH�ODV�QRUPDV�\�UHJODV�GH�VHJXULGDG�UHGXFHQ�ORV�ULHVJRV�ODERUDOHV��ORV�SURFHGLPLHQWRV� GH� WUDEDMR� TXH� LQFOX\HQ� DVSHFWRV� GH� VHJXULGDG� \� VDOXG� ODERUDO� WDPELpQ�FRQOOHYDQ�D�SUHYHQLU�ORV�ULHVJRV�ODERUDOHV�
2WUDV�DFFLRQHV�UHODFLRQDGDV�FRQ�OD�SUHYHQFLyQ�GH�ULHJRV�VRQ��OD�XWLOL]DFLyQ�GH�ORV�HTXLSRV�GH�SURWHFFLyQ� SHUVRQDO�� ORV� SODQHV� GH� HPHUJHQFLD�� HO� RUGHQ� \� OLPSLH]D�� HO� PDQWHQLPLHQWR�SUHYHQWLYR� GH� OD� PDTXLQDUtD� H� LQVWDODFLRQHV� RULHQWDGR� D� OD� SUHYHQFLyQ�� OD� JHVWLyQ� GH� ORV�FDPELRV��OD�QHFHVLGDG�GH�GLVSRQHU�GH�SHUPLVRV�HVSHFLDOHV�SDUD�UHDOL]DU�GHWHUPLQDGRV�WUDEDMRV��HO�FRQRFLPLHQWR�GH�ORV�FRVWHV�GH�VHJXULGDG��HO�FRQWURO�GH�OD�VDOXG�H�KLJLHQH�ODERUDO��OD�JHVWLyQ�PHGLRDPELHQWDO�� HO� FRQWURO� GH� ODV� VXEFRQWUDWDV� \� OD� SURPRFLyQ� GH� OD� VHJXULGDG� IXHUD� GHO�WUDEDMR�� 'HWHUPLQDGDV� DFFLRQHV� GH� OD� JHVWLyQ� GH� OD� VHJXULGDG�� FRPR� VRQ�� ORV� FRPLWpV� GH�VHJXULGDG�� ODV�UHJODV�GH�VHJXULGDG�� OD� LQYHVWLJDFLyQ�GH�DFFLGHQWHV��\� OD�SURPRFLyQ�R�IRPHQWR�GH�OD�VHJXULGDG��VH�OOHYDQ�D�FDER�HQ�HPSUHVDV�FRQ�tQGLFHV�EXHQRV�GH�VHJXULGDG�\�WDPELpQ�HQ�HPSUHVDV�FRQ�PDORV�tQGLFHV�GH�VHJXULGDG��(VWDV�DFWLYLGDGHV�QR�VRQ�GLIHUHQFLDGRUDV�HQ�Vt��SHUR��VL� VH� H[DPLQDQ� HQ� HPSUHVDV� H[LWRVDV�� VH� REVHUYD� TXH� ODV� UHDOL]DQ� DxDGLHQGR� FDUDFWHUtVWLFDV�DGLFLRQDOHV�� SRU� HMHPSOR�� HQ� ORV� FRPLWpV� GH� VHJXULGDG� OD� FRPXQLFDFLyQ� HQWUH� WUDEDMDGRUHV�\�GLUHFFLyQ�HV�PDV�DELHUWD��HQ�FXDQWR�D�OD�LQYHVWLJDFLyQ�GH�DFFLGHQWHV�WDPELpQ�VH�LQYHVWLJDQ�ORV�LQFLGHQWHV��OD�SURPRFLyQ�GH�OD�VHJXULGDG�HV�PDV�SHUVRQDOL]DGD��VH�UHDOL]DQ�OODPDPLHQWRV�D�ODV�IDPLOLDV�GH�ORV�WUDEDMDGRUHV��HWF��
���&RQFOXVLRQHV
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