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(VWD� FRPXQLFDFLyQ� GHVFULEH� OD� VLWXDFLyQ� GH� OD� IRUPDFLyQ� HQ� ODV� JUDQGHV� HPSUHVDV� GH� &DWDOXxD�GHVGH� XQ� SXQWR� GH� YLVWD� RUJDQL]DWLYR�� /RV� UHVXOWDGRV� VH� EDVDQ� HQ� XQD� LQYHVWLJDFLyQ� HPStULFR�GHVFULSWLYD�GHVDUUROODGD�D�SDUWLU�GH�XQD�PXHVWUD�GH�HPSUHVDV�PHGLDQDV�\�JUDQGHV��6H�DQDOL]DQ� ORV�DVSHFWRV�PiV� UHOHYDQWHV�GHO�HVWXGLR�� OD�IXQFLyQ�GH�IRUPDFLyQ�HQ�UHODFLyQ�DO�SDSHO�TXH�MXHJD�GHQWUR�GH�OD�RUJDQL]DFLyQ��HO�SUHVXSXHVWR�GH�IRUPDFLyQ�DVt�FRPR�OD�IRUPDFLyQ�LPSDUWLGD�SRU�OD�HPSUHVDV�GXUDQWH�HO�~OWLPR�DxR��&RPR� FRQFOXVLRQHV� FDEH� GHVWDFDU� OD� FRQVROLGDFLyQ� GHO� GHSDUWDPHQWR� GH� IRUPDFLyQ� GHQWUR� GH� OD�HVWUXFWXUD� RUJDQL]DWLYD� GH� ODV� HPSUHVDV�� /D� GLPHQVLyQ� GH� ODV� RUJDQL]DFLRQHV� \� HO� FDSLWDO� FRPR�YDULDEOHV� FODYH� GH� OD� IRUPDFLyQ� \� OD� H[LVWHQFLD� GH� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� UHODFLyQ� D� OD�IRUPDFLyQ�\�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV��
�� ,QWURGXFFLyQ�$FWXDOPHQWH� HO� HQWRUQR� WDQ� GLQiPLFR� \� FRPSHWLWLYR� HQ� TXH� VH� HQFXHQWUDQ� ODV�RUJDQL]DFLRQHV�\�GRQGH�HV�QHFHVDULR�DGDSWDUVH�UiSLGDPHQWH�� ORV�DFWLYRV�WDQJLEOHV�KDQ�GHMDGR�GH�VHU� OR�PiV� LPSRUWDQWH�GH� OD�RUJDQL]DFLyQ��HQ�IDYRU��GH� ORV�DFWLYRV�LQWDQJLEOHV�� FRQRFLPLHQWRV�� KDELOLGDGHV�� YDORUHV�� DFWLWXGHV�\�FRPSHWHQFLDV�GH� ODV�SHUVRQDV�TXH�LQWHJUDQ�OD�HPSUHVD��(VWRV�DFWLYRV�LQWDQJLEOHV��WDPELpQ�GHQRPLQDGRV�FDSLWDO� LQWHOHFWXDO� R� FDSLWDO� KXPDQR�� FRPSUHQGHQ� EXHQD� SDUWH� GH� ORV�FRQRFLPLHQWRV�TXH�JHQHUDQ�YDORU�HFRQyPLFR�SDUD�OD�HPSUHVD�
/D� LQWHJUDFLyQ� GH� ODV� SHUVRQDV� HQ� ODV� RUJDQL]DFLRQHV� HV� XQ� IDFWRU� FODYH� SDUD� HO�GHVDUUROOR��OD�LQQRYDFLyQ�\�OD�FUHDWLYLGDG�HQ OD�HPSUHVD��(O�GHVDUUROOR�GHO�SHUVRQDO�GHSHQGH� GH� OD� SROtWLFD� GH� IRUPDFLyQ� TXH� H[LVWD� HQ� HOODV��&RQ� HO� FDSLWDO� KXPDQR�FRPR� SULQFLSDO� IXHQWH� GH� ULTXH]D� GH� ODV� HPSUHVDV�� HV� OyJLFR� \� QHFHVDULR� TXH� OD�'LUHFFFLyQ� YHD� HQ� OD� IRUPDFLyQ� XQD� KHUUDPLHQWD� PX\� ~WLO� SDUD� LQFUHPHQWDU� ORV�DFWLYRV� LQWHOHFWXDOHV�\�KDFHU�IUHQWH�D� OD�GLQiPLFD�FDPELDQWH�\�FRPSHWLWLYD�GH�ORV�

mailto:llinas@oe.upc.es
mailto:Olga@oe.upc.es


�

PHUFDGRV�\�WHFQRORJtDV��DVHJXUDQGR�XQ�PHMRU�SRVLFLRQDPLHQWR�GH�OD�HPSUHVD�HQ�HO�IXWXUR�
(VWD�LQQRYDFLyQ�FRQVWDQWH�SURYRFD�TXH�VH�DGRSWHQ�QXHYDV�HVWUDWHJLDV�HQ�OD�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�HQ�ODV�HPSUHVDV�\�HQ�HVWH�PDUFR��OD�IRUPDFLyQ�VH�FRQYLHUWH�HQ� HO� HOHPHQWR� FDWDOL]DGRU�� LPSUHVFLQGLEOH� SDUD� DIURQWDU� ORV� FDPELRV�� /D�IRUPDFLyQ� GHEH� FRQVLGHUDUVH� FRPR� XQ� IDFWRU� HVWUDWpJLFR� GH� OD� RUJDQL]DFLyQ� \� HO��PRWRU�GHO�FDPELR�RUJDQL]DWLYR��
(O� DSUHQGL]DMH� SHUPDQHQWH� VH� FRQYLHUWH� HQ� XQD� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD�DIURQWDU� SRVLWLYDPHQWH� \� FRQ� p[LWR� OD� QXHYD� UHDOLGDG� SURGXFWLYD�� XQ� HQWRUQR�� XQ�PHUFDGR� \� XQRV� FRPSHWLGRUHV� \� FOLHQWHV� FDGD� YH]�PiV� H[LJHQWHV�� /D� IRUPDFLyQ�FRQWtQXD� RFXSD� XQ� GHVWDFDGR� SDSHO� HQ� OD� RSWLPL]DFLyQ� GH� ORV� REMHWLYRV�HPSUHVDULDOHV�� SHUPLWLHQGR� OD� DGDSWDFLyQ�� OD� FRQVROLGDFLyQ�\� HO� GHVDUUROOR�GH� ODV�HPSUHVDV�\�GH�ORV�UHFXUVRV�KXPDQRV�TXH�OD�LQWHJUDQ��/D�FRQVWDQWH�DGHFXDFLyQ�GHO�IDFWRU� KXPDQR�VH� UHYHOD� SRU� WDQWR�� FRPR�HO� HOHPHQWR�FODYH�GH� OD�FRPSHWLWLYLGDG�HPSUHVDULDO���
/D� IRUPDFLyQ� HQ� ODV� RUJDQL]DFLRQHV� KD� WHQLGR� XQ� JUDQ� LPSDFWR� HQ� OD� ~OWLPDGpFDGD�� QR� VyOR� FRPR� XQ� LQVWUXPHQWR� SDUD� OD� UHFRQYHUVLyQ� R� OD� DGDSWDFLyQ�WHFQROyJLFD�GH�ORV�WUDEDMDGRUHV��VL�QR HQ�HO�FDPELR�HQ�ORV�HVWLORV�GH�GLUHFFLyQ��/D�IRUPDFLyQ�VH�KD�FRQVROLGDGR�FRPR�XQD�GH�ODV�IXQFLRQHV�FRQ�PiV�FUHFLPLHQWR�HQ�ODV�HPSUHVDV�HQ�HVWRV�~OWLPRV�DxRV��
(VWD�FRPXQLFDFLyQ�TXH�SUHVHQWDPRV�HV�XQ�SHTXHxR�UHVXPHQ�GH�XQD�LQYHVWLJDFLyQ�UHDOL]DGD� SRU� HO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLyQ� GH� (PSUHVDV� GH� OD� 8QLYHUVLGDG�3ROLWpFQLFD� GH� &DWDOXQ\D�� GHQWUR� GH� VX� OtQLD� GH� LQYHVWLJDFLyQ�� ³(PSUHVD� \�IRUPDFLyQ´��
�� 0HWRGRORJtD�
/D�PHWRGRORJtD�GHO�HVWXGLR�VH�GHVDUUROOy�HQ�GRV�IDVHV���
D� 8QD� LQYHVWLJDFLyQ� ELEOLRJUiILFD� SDUD� OD� FRQVWUXFFLyQ� GHO� PDUFR� WHyULFR� GH�UHIHUHQFLD�� (O� GLVHxR� \� HOHFFLyQ� GH� OD�PXHVWUD� SDUD� HO� HVWXGLR� \� HO� GLVHxR� \�HODERUDFLyQ�GH�XQ�FXHVWLRQDULR�E� (VWXGLR�GH�FDPSR�FRQ�OD�UHFRJLGD�GH�OD�LQIRUPDFLyQ��HO�WUDWDPLHQWR�HVWDGtVWLFR�GH�ORV�GDWRV��VX�SRVWHULRU�DQiOLVLV�\�OD�HODERUDFLyQ�GHO�LQIRUPH�ILQDO��
/D�HOHFFLyQ�GH�OD�PXHVWUD�VH�UHDOL]y�HQ�IXQFLyQ�GH�ORV�VLJXLHQWHV�FULWHULRV��

x (PSUHVDV�FRQ�VHGH�HQ�&DWDOXQ\D�x &RQ�PiV�GH�����WUDEDMDGRUHV�\x 8QD�IDFWXUDFLyQ�VXSHULRU�D�ORV�������PLOORQHV�GH�SHVHWDV�
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(O�HVWXGLR�VH�FHQWUy�HQ�HPSUHVDV�FRQ�HVWDV�FDUDFWHUtVWLFDV�GDGR�TXH��VRQ�HPSUHVDV�TXH� SRU� VX� WDPDxR�� LQIUDHVWUXFWXUD� \�PHGLRV�� VH� GDQ� ODV� FRQGLFLRQHV� DGHFXDGDV�SDUD�OD�H[LVWHQFLD�GH�XQ�GHSDUWDPHQWR�GH�IRUPDFLyQ�FRQ�FDSDFLGDG�SDUD�GHVDUUROODU�XQD�SROtWLFD�GH�IRUPDFLyQ�SURSLD�\�SDUD�DSOLFDU�KHUUDPLHQWDV�GH�FRQWURO�GH�JHVWLyQ�HFRQyPLFD�HQ�HO�iPELWR�GH�OD�IRUPDFLyQ��
3DUD�HVWDEOHFHU�TXH�HPSUHVDV�FXPSOtDQ�HVWRV� WUHV� UHTXLVLWRV�VH� UHFXUULy�D� OD�EDVH�GH�GDWRV�GH�'XQ�	�%UDGVWUHHW�(VSDxD��FRUUHVSRQGLHQWH�D�IHEUHUR�GH�������$O� DSOLFDU� HVWRV� FULWHULRV�� VH� REWXYR� XQD� VHOHFFLyQ� GH� ���� HPSUHVDV�� &RQ� OD�LQWHQFLyQ�GH�REWHQHU�HO�PD\RU�Q~PHUR�SRVLEOH�GH�UHVSXHVWDV�\�XQ�DPSOLR�DEDQLFR�GH�RSLQLRQHV�UHSUHVHQWDWLYR�GH�WRGR�HO�HVSHFWUR�GH�HPSUHVDV�VH�RSWy�SRU�LQFOXLU�HQ�OD�PXHVWUD�GHO�HVWXGLR�HO�FLHQ�SRU�FLHQ�GHO�XQLYHUVR��
(O�FXHVWLRQDULR�IXH�FRQWHVWDGR�SRU�����UHVSRQVDEOHV�GH�IRUPDFLyQ�R�GH�5HFXUVRV�+XPDQRV�GH�ODV�����HPSUHVDV��OR�TXH�VLJQLILFD�XQ�tQGLFH�GH�UHVSXHVWD�GHO��������FRQ� XQ� QLYHO� GH� FRQILDQ]D� GHO� �������/D� UHFRJLGD� GH� GDWRV� VH� UHDOL]y�PHGLDQWH�HQWUHYLVWD�SHUVRQDO�R�WHOHIzQLFD���� 'DWRV�JHQHUDOHV�GH�ODV�HPSUHVDV�
(O� ������ GH� ODV� HPSUHVDV� GH� OD� PXHVWUD�� HVWiQ� XELFDGDV� PD\RULWDULDPHQWH� HQ�%DUFHORQD�\�HQ�VX�iUHD�PHWURSROLWDQD��(O�YROXPHQ�GH�IDFWXUDFLyQ�GH�ODV�HPSUHVDV�GH�OD�PXHVWUD�HV HOHYDGR��(O�������GH�ODV�HPSUHVDV�IDFWXUDQ�PiV�GH��������PLOORQHV�GH�SHVHWDV�DQXDOHV��(O�������GH�ODV�HPSUHVDV�GH�OD�PXHVWUD��VXSHUDQ�ORV������WUDEDMDGRUHV��(O�������GLVSRQH� HQWUH� ���� \� ����� WUDEDMDGRUHV� \� HO� ������ WLHQHQ� HQWUH� ���� \� ����WUDEDMDGRUHV��/DV� HPSUHVDV� UHSUHVHQWDQ� HO� ������ GHO� VHFWRU� LQGXVWULDO� \� HO� ������ GHO� VHFWRU�VHUYLFLRV�� (O� iUHD� GH� DFWLYLGDG� GH� OD� HPSUHVD�� FRQ� PD\RU� UHSUHVHQWDFLyQ� OD�REWLHQHQ� ORV� VHUYLFLRV� QR� ILQDQFLHURV� FRQ� XQ� ������ GHO� WRWDO�� VHJXLGD� GH� OD�LQGXVWULD�GH�WUDQVIRUPDGRV�PHWiOLFRV�\�OD�LQGXVWULD�TXtPLFD�FRQ�XQ�����FDGD�XQD��(Q�XQ�������ORV�VHUYLFLRV�ILQDQFLHURV�\�HO�UHVWR�GH�OD�LQGXVWULD�

6HUYLFLRV�1R�)LQDQFLHURV�����

6HUYLFLRV�)LQDQFLHURV����� ,QGXVWULD�5HVWDQWH�����
,QGXVWULD�4XtPLFD�\�'HULYDGRV�����

,QGXVWULD�$OLPHQWDFLyQ����
,QGXVWULD�7p[WLO����

,QGXVWULD�7UDQVIRUPDGRV�0HWiOLFRV�����

)LJXUD����ÈUHD�GH�DFWLYLGDG�GH�OD�HPSUHVD
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�����&DPELRV�SHUFLELGRV��
(QWUH� ODV�RUJDQL]DFLRQHV� HVWi�PX\�H[WHQGLGD� OD� SHUFHSFLyQ�GH�TXH� HO� HQWRUQR�HQ�TXH� VH� GHVHQYXHOYHQ� ODV� HPSUHVDV� HV� PX\� GLQiPLFR�� &DVL� OD� PLWDG� GH� HOODV�� HO�������DILUPDQ�TXH�ORV�FDPELRV�WHFQROyJLFRV�R�GH�PHUFDGR�VH�SURGXFHQ�GH�PDQHUD�FRQVWDQWH���
/RV� VHFWRUHV� PiV� GLQiPLFRV� VRQ� ORV� VHUYLFLRV� QR� ILQDQFLHURV�� � ILQDQFLHURV� \� OD�LQGXVWULD� TXtPLFD�� GRQGH� HQ� HO� ������� HO� ���� \� HO� ������ UHVSHFWLYDPHQWH��DILUPDQ�TXH�ORV�FDPELRV�VRQ�LQIHULRUHV�D�XQ�DxR�
/RV� FDPELRV� SUHYLVWRV� SRU� ODV�RUJDQL]DFLRQHV�SRU�RUGHQ�GH� LPSRUWDQFLD�� VRQ� ORV�FDPELRV� RUJDQL]DWLYRV� HQ� HO� ���� GH� ORV� FDVRV�� ORV� FDPELRV� WHFQROyJLFRV�� HQ� HO�������\�ORV�FDPELRV�GH�PHUFDGR��HQ�HO�������
�� /D�)XQFLyQ�GH�)RUPDFLyQ����� 5HVSRQVDEOH�GH�IRUPDFLyQ��
/RV� UHVSRQVDEOHV� GH� IRUPDFLyQ� FRQVLGHUDQ PD\RULWDULDPHQWH� TXH� GHVHPSHxDQ�FDUJRV�GLUHFWLYRV��HO�������IUHQWH�DO�������TXH�VH�FRQVLGHUD�WpFQLFR���(Q�FXDQWR�D�VX�XELFDFLyQ�GHQWUR�GHO�RUJDQLJUDPD��XQ�SRFR�PiV�GH�OD�PLWDG�GH�ORV�UHVSRQVDEOHV�VH�VLW~DQ�HQ�OD�OtQHD�PHGLD����������HO�UHVWR�VH�XELFDQ�HQ�HO�VWDII�(O�����GH�ORV�UHVSRQVDEOHV�GH�IRUPDFLyQ�GLVSRQHQ GH�IRUPDFLyQ�XQLYHUVLWDULD��/D�IRUPDFLyQ� HQ�3VLFRORJtD� HV� OD� WLWXODFLyQ�PiV�KDELWXDO� HQ� HO� ������GH� ORV� FDVRV��VHJXLGD� GH� OD� IRUPDFLyQ� HQ� LQJHQLHUtD� HQ� XQ� ������ \� OD� IRUPDFLyQ� HQ� FLHQFLDV�KXPDQDV�\�VRFLDOHV�HQ�XQ�������
���� (O�GHSDUWDPHQWR�GH�IRUPDFLyQ�
(O ������GH� ODV� HPSUHVDV� GLVSRQHQ� GH� GHSDUWDPHQWR� GH� IRUPDFLyQ�� FRQ� HQWLGDG�SURSLD��/D�SUHVHQFLD�GHO�GHSDUWDPHQWR�HV�PD\RU�HQ�ODV�HPSUHVDV�GH�VHUYLFLRV�HQ�HO��������IUHQWH�HO�������GH�ODV�HPSUHVDV�LQGXVWULDOHV��(Q�FRQFUHWR�HQ�ORV�VHUYLFLRV�ILQDQFLHURV�HV�GRQGH�H[LVWH�XQD�PD\RU�SUHVHQFLD�GHO�GHSDUWDPHQWR�HQ�XQ�������GH�ORV�FDVRV�\�ORV�VHUYLFLRV�QR�ILQDQFLHURV�HQ�XQ��������
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)LJXUD�����'HSDUWDPHQWR�GH�)RUPDFLyQ�SRU�VHFWRUHV
7RGDV� ODV� HPSUHVDV�� HO� ������ GLVSRQHQ� GH� SODQ� GH� IRUPDFLyQ SRU� XQ� SHUtRGR�FRPSUHQGLGR�HQWUH���\���DxRV��HQ�HO�����GH�ORV�FDVRV�
�����3UHVXSXHVWR�GHVWLQDGR�D�IRUPDFLyQ�
/DV� HPSUHVDV� LQYLHUWHQ� HQ� IRUPDFLyQ�� SRU� WpUPLQR� PHGLR�� HO� ����� GH� VX� PDVD�VDODULDO� EUXWD��8Q� ����GH� ODV� HPSUHVDV� LQYLHUWHQ�PHQRV� GHO� ���GH� OD� P�V�E��(O�SRUFHQWDMH�PiV� HOHYDGR� VH� VLW~D� HQ� HO� LQWHUYDOR� HQWUH� HO� �� \� HO� ��� GH� OD�P�V�E���FRQFUHWDPHQWH�HO�����GH�ODV�HPSUHVDV��
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������ ������ ������ ������ ������ ������ 0iV�GHO��
)LJXUD����3UHVXSXHVWR�GHVWLQDGR�D�IRUPDFLyQ/DV� HPSUHVDV� GHO� VHFWRU� VHUYLFLRV� VH� VLWXDQ� HQ�PD\RU SURSRUFLyQ� HQWUH� HO� �� \� HO�����PLHQWUDV�TXH� ODV�HPSUHVDV� LQGXVWULDOHV�HQWUH�HO���\�HO�����/RV� VHFWRUHV�TXH�PiV�LQYLHUWHQ�VRQ�OD�LQGXVWULD�TXtPLFD�\�ORV�VHUYLFLRV�ILQDQFLHURV��

(O� ������GH� ODV� HPSUHVDV� UHDOL]DQ� IRUPDFLyQ� VXEYHQFLRQDGD��(Q� HO� FDVR�GH�XQD�KLSRWpWLFD�GLVPLQXFLyQ�GH�ODV�D\XGDV�S~EOLFDV��OD�PLWDG�GH�ODV�HPSUHVDV�UHGXFLUtD�HQ�PD\RU�R�PHQRU�JUDGR�VXV�LQYHUVLRQHV�HQ�IRUPDFLyQ�
/DV�HPSUHVDV�TXH�UHDOL]DQ�XQD�PD\RU�LQYHUVLyQ�HQ�IRUPDFLyQ��D�SDUWLU�GHO����GH�VX�PDVD�VDODULDO�EUXWD��VRQ�ODV�TXH�DILUPDQ�TXH�VX�LQYHUVLyQ�QR�VH�YHUtD�DIHFWDGD�HQ�DEVROXWR�SRU�XQ�UHFRUWH�GH�ODV�D\XGDV�SDUD�OD�IRUPDFLyQ�
3RU�VHFWRUHV�� ORV� VHUYLFLRV� ILQDQFLHURV� VHUtDQ� ORV�PHQRV�DIHFWDGRV�\� ORV� VHUYLFLRV�QR�ILQDQFLHURV�ORV�TXH�PiV��KDVWD�XQ�����GH�ORV�FDVRV���
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1R�VH�YHUtD�DIHFWDGD +DVWD�XQ���� (QWUH�XQ����\�XQ����(QWUH�XQ����\�XQ���� 0iV�GHO���� 3RGUtD�GHVDSDUHFHU
)LJXUD����'LVPLQXFLyQ�GH�ODV�D\XGDV�SDUD�IRUPDFLyQ

�����)RUPDFLyQ�LPSDUWLGD��
/D� IRUPDFLyQ� GHVDUUROODGD� HQ� ODV� HPSUHVDV�� � GXUDQWH� HO� ~OWLPR� DxR� KD� VLGR� HQ�+DELOLGDGHV� 'LUHFWLYDV� \� &XOWXUD� HPSUHVDULDO�� HQ� XQ� ������ GHO� WRWDO� GH� OD�IRUPDFLyQ UHDOL]DGD�� 6H� KD� LPSDUWLGR� IRUPDFLyQ� HQ� JHVWLyQ� \� FRQGXFFLyQ� GH�HTXLSRV�GH� WUDEDMR�� JHVWLyQ�GH�SUR\HFWRV��PHMRUD�GH� FRPSHWHQFLDV�\�SUR\HFWR�GH�HPSUHVD��
/H� VLJXH� OD� &DOLGDG� WRWDO� TXH� FRQWLQ~D� VLHQGR� XQ� DVSHFWR� SULRULWDULR� SRU� ODV�HPSUHVDV�� \D� TXH� UHSUHVHQWD� HO� ������ GH� WRGD� OD� IRUPDFLyQ� UHDOL]DGD�� /RV�SULQFLSDOHV�WHPDV�GHVDUUROODGRV�KDQ�VLGR�ODV�QRUPDV�,62�\�HO�740��7RWDO�4XDOLW\�0DQDJHPHQW��� /RV 6LVWHPDV� GH� 3URGXFFLyQ� \� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ�RFXSDQ�HO�WHUFHU�OXJDU�HQ�LPSRUWDQFLD�FRQ�HO��������
8Q�DVSHFWR�D�GHVWDFDU�HV�OD�SRFD�VHQVLELOLGDG�KDFLD�OD�FXOWXUD�GH�OD�SUHYHQFLyQ�\D�TXH� OD� IRUPDFLyQ� HQ� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� VH� VLWXD� HQ� SRUFHQWDMHV�LQIHULRUHV��
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+DELOLGDGHV'LUHFWLYDV *HVWLyQ&RPHUFLDO 6LVWHPDV�GH3URGXFFLyQ &DOLGDG�7RWDO 0HGLR�$PELHQWH ,GLRPDV�\2ILPiWLFD 3UHYHQFLyQ�GHULHVJRV�ODERUDOHV 2WURV�7HPDV

)LJXUD����)RUPDFLyQ�UHDOL]DGD
5HIHUHQFLDV$HGLSH��(VWXGLR�VRFLRODERUDO�GH�&DWDOXxD��,QIRUPH�DQXDO������������������
%XFNOH\��5��\�&DSOH��-����������/D�)RUPDFLyQ��7HRUtD�\�3UiFWLFD��(G��'LD]�GH�6DQWRV��0DGULG�
%XFNOH\�� 5�� \� &DSOH�� -�� �������� 2QH�WR�RQH� 7UDLQLQJ� DQG� &RDFKLQJ� 6NLOOV�� (G�� .RJDQ� 3DJH�/LPLWHG��/RQGRQ�
&DOYHW�� -�0��� /OLQjV�� ;��� 3RQV�� 2�� �������� ³(VWXGL� FRPSDUDWLX� GH� GLIHUHQWV� HVWXGLV� UHJLRQDOV�UHDOLW]DWV� D� (XURSD� �1HFHVVLWDWV� GH� IRUPDFLy� D� &DWDOXQ\D�� 0LGL�3\UHQpHV� L� :DOORQLH�´�� 9,,,�8QLYHUVLWDW�7qFQLFD�G¶(VWLX�GH�&DWDOXQ\D��6LWJHV��������-XQLR�
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