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(Q�OD�~OWLPD�GpFDGD��ODV�QXHYDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�\�OD�LQIRUPDFLyQ�VH�KDQUHYHODGR� FRPR� XQ� LQVWUXPHQWR� PHWRGROyJLFR� TXH� RIUHFH� PXFKDV� \� YDULDGDVSRVLELOLGDGHV� GH� XVR� HQ� OD� HQVHxDQ]D� GH� OHQJXDV�� /DV� XWLOLGDGHV� GH� ,QWHUQHW�HVSHFLDOPHQWH�� RIUHFHQ� XQ� DPSOLR� DEDQLFR� GH� DSOLFDFLRQHV� TXH� HV� SUHFLVR� HVWXGLDU� GHIRUPD� WHyULFD� \� HPStULFD�� (O� SUHVHQWH� DUWtFXOR� SUHWHQGH� FRQWULEXLU� D� HVH� HVWXGLR�� (QFRQFUHWR�� DQDOL]DUHPRV� OD� QDWXUDOH]D� \� HO� GLVHxR� GH� DFWLYLGDGHV� FRQVLVWHQWHV� HQ� ODLQYHVWLJDFLyQ� RULHQWDGD� HQ� OD� :RUOG� :LGH� :HE� FRQ� HO� REMHWLYR� GH� SURPRYHU� XQDSUHQGL]DMH� HILFD]� \�SUiFWLFR�GH�XQD� OHQJXD��(O� GHVDUUROOR� GH� HVWH� WLSR� GH� DFWLYLGDGHVFUHDWLYDV� XWLOL]DQGR� UHFXUVRV� GH� ,QWHUQHW� \� VX� LQWHJUDFLyQ� HQ� ODV� HVWUDWHJLDV� GHDSUHQGL]DMH�GH�FXDOTXLHU�GLVFLSOLQD�KD�FRQVWLWXLGR�HO�REMHWR�GH�HVWXGLR�GH�%HUQLH�'RGJH\� 7RP� 0DUFK�� \� KD� VLGR� GHQRPLQDGR� FRQ� HO� WpUPLQR� :HETXHVW�� (Q� HVWH� DUWtFXORFRPHQ]DUHPRV� FRPHQWDQGR� ORV� SULQFLSDOHV� DVSHFWRV� GH� OD� PHWRGRORJtD� SURSLD� GH� ODHQVHxDQ]D�GH�OHQJXDV�DVLVWLGD�SRU�RUGHQDGRU��(/$2���DVt�FRPR�OD� LQWHJUDFLyQ�GHO�XVRGH� ODV� XWLOLGDGHV� GH� ,QWHUQHW� HQ� OD� HQVHxDQ]D� GH� OHQJXDV�� (Q� VHJXQGR� OXJDU�DQDOL]DUHPRV�ODV�:HETXHVWV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SURFHVR�GH�GLVHxR�\�GHVDUUROORGH�ODV�PLVPDV�\�H[SRQGUHPRV�XQD�WD[RQRPtD�GH�OD�FXHVWLyQ�
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/RV� FDPELRV� SURGXFLGRV� HQ� QXHVWUD� VRFLHGDG� HVWiQ�PDUFDGRV� SRU� ORV� QXHYRV� DYDQFHVWHFQROyJLFRV��6X�LPSDFWR�VH�KD�SURGXFLGR�HQ�WRGDV�ODV�iUHDV�GH�QXHVWUD�YLGD�\�\D�QR�HV�SRVLEOHLPDJLQDU� XQD� HQVHxDQ]D� TXH� QR� FXHQWH� HQ� DOJ~Q� DVSHFWR� FRQ� ORV� QXHYRV� PHGLRV� TXH� ODWHFQRORJtD� QRV� RIUHFH�� $O� PLVPR� WLHPSR�� HO� FRQRFLPLHQWR� GH� OHQJXDV�� \� D~Q� PiV� HOFRQRFLPLHQWR� GHO� LQJOpV�� FRQVLGHUDGD� OHQJXD� IUDQFD� GH� OD� WHFQRORJtD�� VH� KD� VXPDGR� DOFRQMXQWR�GH�KDELOLGDGHV�QHFHVDULDV�SDUD�XQD�SHUVRQD�FXOWD�GH�QXHVWURV�GtDV��'H�PRGR�TXH�ODVQXHYDV� WHFQRORJtDV� \� HO� XVR� TXH� KDFHPRV� GH� HOODV� SDUD� XQD� FRPXQLFDFLyQ� JOREDO� VH� KDQFRQYHUWLGR�HQ�XQD�UD]yQ�LPSXOVRUD�GHO�DSUHQGL]DMH�GH�OHQJXDV�
'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�HQVHxDQ]D�GH�OHQJXDV�DVLVWLGD�SRU�RUGHQDGRU��(/$2��HVWDVQXHYDV� WHFQRORJtDV� VRQ� D� OD� YH]� UD]yQ� \�PHGLR� GH� DSUHQGL]DMH�� 6HJ~Q�&KDSHOOH� ������ ³ODWHFQRORJtD� QR� HV� VyOR� XQD� IRUPD� GH� DSUHQGHU� XQD� OHQJXD�� VLQR� XQD� UD]yQ� SDUD� DSUHQGHULQJOpV´��(O�XVR�GH�ORV�RUGHQDGRUHV�VH� LQFRUSRUy�D� OD�HQVHxDQ]D�KDFH�GpFDGDV��DXQTXH�QR�GHIRUPD�WDQ�JHQHUDOL]DGD��\�HV�HQ�ORV�~OWLPRV�DxRV�FXDQGR�VH�HVWiQ�OOHYDQGR�D�FDER�QXPHURVRVHVWXGLRV�VREUH�ODV�FDUDFWHUtVWLFDV�\�ODV�YHQWDMDV�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV��\�VREUH�ODVLQQRYDFLRQHV�PHWRGROyJLFDV�TXH�HVWD�QXHYD�KHUUDPLHQWD�VXSRQH�IUHQWH�D�XQD�HQVHxDQ]D�PiVWUDGLFLRQDO�
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7UDV�HVWD�FRQVLGHUDFLyQ�SUHYLD��QR�KD\�TXH�SHUGHU�GH�YLVWD�TXH�QXHVWUR�REMHWLYR�~OWLPRHV�OD�HQVHxDQ]D�GH�XQD�OHQJXD�\�TXH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLyQQR� VRQ� XQ� PpWRGR� QL� XQD� WHRUtD� VLQR� QDGD� PiV� TXH� XQD� KHUUDPLHQWD� SDUD� DOFDQ]DUOR�� /DLQWHJUDFLyQ�HQ�HO�FXUULFXOXP�GH�DFWLYLGDGHV�TXH�SODQWHHQ�HO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�VHUiHILFD]� VLHPSUH� TXH� VH� FRQVLJDQ� ORV� UHVXOWDGRV� SUHYLVWRV� \� GHSHQGHUi� HQ� JUDQ� PHGLGD� GHQXHVWUD� FDSDFLGDG� FRPR� SURIHVRUHV� SDUD� SODQHDU�� GLVHxDU� R� OOHYDU� D� FDER� XQD� DFWLYLGDGHGXFDWLYD�HIHFWLYD��:DUFKDXHU�\�0HVNLOO�������� (QWUH�ODV�YHQWDMDV�TXH�RIUHFH�OD�PHWRGRORJtDXWLOL]DGD�HQ�OD�(/$2�VH�HQFXHQWUDQ�ODV�VLJXLHQWHV�
� ,QFUHPHQWD� OD� LQWHUDFFLyQ� HQ� WRGDV� ODV�GLUHFFLRQHV�� DOXPQR�DOXPQR��SURIHVRU±DOXPQR�� \DOXPQR�RUGHQDGRU��&ROHPDQ������� (O�DSUHQGL]DMH�HVWi�FHQWUDGR�HQ�HO�DOXPQR��QR�HQ�HO�SURIHVRU�� )DYRUHFH� OD� DXWRQRPtD� GHO� DOXPQR� HQ� HO� SURFHVR� GH� FRQVWUXFFLyQ� GHO� DSUHQGL]DMH�IRPHQWDQGR�XQ�SDSHO�PiV�DFWLYR�GHO�PLVPR���$OLFN�������� $XPHQWD�HO�JUDGR�GH�PRWLYDFLyQ��:DUVFKDXHU�������� )DFLOLWD�HO�DSUHQGL]DMH�GH�ORV�DOXPQRV�FRQ�GLVWLQWDV�HVWUDWHJLDV�\�HVWLORV�GH�DSUHQGL]DMH�� 3HUPLWH�OD�DXWR�HYDOXDFLyQ��OD�FRUUHFFLyQ�GH�HUURUHV�\�IHHGEDFN GH�PDQHUD�LQPHGLDWD�

3RU�RWUR�ODGR��:DUVFKDXHU�\�0HVNLOO��������RSLQDQ�TXH�FDGD�HQIRTXH�DGRSWDGR�SDUD�ODHQVHxDQ]D� GH� OD� OHQJXD� D� OR� ODUJR� GH� ODV� pSRFDV� VH� KD� DSR\DGR� HQ� XQD� GHWHUPLQDGDKHUUDPLHQWD� WHFQROyJLFD�� $Vt�� HVWRV� DXWRUHV� FRQVLGHUDQ� TXH� HO� FUHFLHQWH� XVR� GH� ORVRUGHQDGRUHV�HVWi� UHODFLRQDGR�FRQ� OD� DSOLFDFLyQ�GH� ORV� HQIRTXHV� FRJQLWLYR� \� VRFLR�FRJQLWLYRSURPRYLGRV�SRU�OD�HQVHxDQ]D�FRPXQLFDWLYD�GH�OD�OHQJXD��OD�FXDO�³HQIDWL]D�OD�LPSOLFDFLyQ�GHODOXPQR�HQ�XQD�LQWHUDFFLyQ�VLJQLILFDWLYD´�
3RU�VX�SDUWH��\�DWHQGLHQGR�D�OD�SUiFWLFD�FRQFUHWD�GH�OD�(/$2��0LOOV��������HVWXGLD�ORVSRVLEOHV� UROHV� GH� ORV� RUGHQDGRUHV� HQ� OD� HQVHxDQ]D� GH� XQD� VHJXQGD� OHQJXD� \� HVWDEOHFH� XQDGLIHUHQFLD�HQWUH�

� 3UiFWLFD�PHFiQLFD� 3UiFWLFD�VLJQLILFDWLYD
(Q�HO�SULPHU�FDVR��HO�RUGHQDGRU� HV�HO�TXH� WLHQH�XQ�PD\RU� FRQWURO� GH� OD�SUiFWLFD� \� ODVDFWLYLGDGHV�HVWDUtDQ�HQIRFDGDV�D�PHMRUDU�ODV�GHVWUH]DV�GH�OD�OHQJXD��GiQGRVH�XQD�LQWHUDFFLyQGHO� DOXPQR� FRQ� HO� RUGHQDGRU�� 3RU� HO� FRQWUDULR�� HQ� HO� FDVR� GH� OD� ³SUiFWLFD� VLJQLILFDWLYD´�� HODOXPQR� HV� HO� TXH� DVXPH� HO� FRQWURO�� LQWHUDFWXDQGR� SULQFLSDOPHQWH� FRQ� RWUDV� SHUVRQDV� \OOHYDQGR�D�FDER�DFWLYLGDGHV�HQ�UHODFLyQ�FRQ�HO�XVR�GH�OD�OHQJXD�
/D�³SUiFWLFD�PHFiQLFD´�GH�OD�TXH�QRV�KDEOD�0LOOV��������VH�FRUUHVSRQGH�FRQ�HO�HQIRTXHFRJQLWLYR�\�ODV�DSOLFDFLRQHV�GH�VRIWZDUH�UHODFLRQDGDV�FRQ�HVWH�HQIRTXH�D�ODV�TXH�:DUVFKDXHU\� 0HVNLOO� ������� KDFHQ� UHIHUHQFLD� HQ� VX� HVWXGLR�� VHUtDQ� DFWLYLGDGHV� TXH� XWLOL]DQ� VRIWZDUHPXOWLPHGLD�� DVt� FRPR�� VRIWZDUH� GH� UHFRQVWUXFFLyQ� GH� WH[WRV� R� LQWHUDFFLyQ� FRQ� DVSHFWRVJUDPDWLFDOHV�� Op[LFRV�X�RWURV� HQ� IRUPDWR�GH� FRPSOHWDU�� XQLU�� VXVWLWXLU�� HWF�� 3RU� RWUR� ODGR�� HOHQIRTXH� VRFLR�FRJQLWLYR� \� ODV� DFWLYLGDGHV� TXH� VH� DVRFLDQ� FRQ� pO� VH� FRUUHVSRQGHQ� FRQ� OD³SUiFWLFD� VLJQLILFDWLYD´� GH� 0LOOV� ������� HQ� OD� TXH� HO� DOXPQR� XWLOL]D� HO� RUGHQDGRU� FRPRKHUUDPLHQWD�\�PHGLR�GH�FRPXQLFDFLyQ�UHDO�\�VLJQLILFDWLYD��TXH�OH�SHUPLWH�OOHYDU�D�FDER�WDUHDV\�WUDEDMRV�DXWpQWLFRV�HQ�ORV�TXH�WLHQHQ�TXH�KDFHU�XVR�GH�OD�OHQJXD�\�WDPELpQ�SRQHU�HQ�MXHJRRWUDV� GHVWUH]DV� QR� OLQJ�tVWLFDV�� (V� HQ� HVWD� FDWHJRUtD� GRQGH� LQFOXLUtDPRV� OD� UHDOL]DFLyQ� GHWDUHDV�EDVDGDV�HQ�HO�XVR�GH� OD�:HE�\�PiV� FRQFUHWDPHQWH� HO�REMHWR�GHO�SUHVHQWH� WUDEDMR�� ODV:HETXHVWV�
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$QWHV� GH� SURIXQGL]DU� HQ� ODV� :HETXHVWV�� QRV� YDPRV� D� UHIHULU� VXFLQWDPHQWH� D� ODVSHFXOLDULGDGHV� GH� ,QWHUQHW� HQ� JHQHUDO� \� D� OD� UHSHUFXVLyQ� TXH� VX� DSDULFLyQ� \� FUHFLHQWHLQIOXHQFLD� HVWiQ� WHQLHQGR� HQ� HO� WHUUHQR� GH� OD� LQYHVWLJDFLyQ� GH� OD� OLQJ�tVWLFD� DSOLFDGD�� (QDSHQDV�GLH]�DxRV��HO�DXJH�GH�,QWHUQHW�KD�FDPELDGR�QXHVWUDV�FRVWXPEUHV�\��HQ�OR�TXH�D QRVRWURVQRV�FRQFLHUQH��VH�KD�LQFUHPHQWDGR�HQ�JUDQ�PHGLGD�OD�UHODFLyQ�HQWUH�OD�HQVHxDQ]D�GH�OD�OHQJXDH� ,QWHUQHW�� 6LQ� HPEDUJR�� OD� YHORFLGDG� FRQ� TXH� VH� SURGXFHQ� ORV� FDPELRV� QR� SHUPLWH� TXH� VHGHVDUUROOHQ�GH�PRGR�SDUDOHOR� ORV� IXQGDPHQWRV� WHyULFRV�� IUXWR�GH� OD� LQYHVWLJDFLyQ��DFHUFD�GHFyPR�XWLOL]DU�HVWD�QXHYD�KHUUDPLHQWD��$�SHVDU�GH�HOOR��VH�HVWiQ�UHDOL]DQGR�QXPHURVRV�HVWXGLRV\� FDGD� YH]� VRQ�PiV� ORV� SURIHVLRQDOHV� GH� OD� OLQJ�tVWLFD� TXH� VH� LQWHUHVDQ� SRU� HVWH� FDPSR� GHLQYHVWLJDFLyQ�
(V�REYLR�HO�YDORU�GH� ,QWHUQHW�FRPR� IXHQWH�GH� LQIRUPDFLyQ� \�FRPXQLFDFLyQ�JOREDO�� DVtFRPR� VX� SRWHQFLDO� GH� XVR� HQ� HO� DSUHQGL]DMH�� SHUR� WDPELpQ� HV� HYLGHQWH� TXH� SDUD� TXH� VHDSRVLEOH�LQWHJUDU�ODV�DSOLFDFLRQHV�TXH�RIUHFH�,QWHUQHW�HQ�XQ�GLVHxR�FXUULFXODU�GH�HQVHxDQ]D�GHXQD� OHQJXD�� VHUi� QHFHVDULR� TXH� HVWXGLHPRV� HVWUDWHJLDV� \� HQIRTXHV� PHWRGROyJLFRV� TXH� ODFRQYLHUWDQ� HQ� XQD� KHUUDPLHQWD� TXH� FRQWULEX\D� YHUGDGHUDPHQWH� D� XQ� HVWXGLR� \� DSUHQGL]DMHVLJQLILFDWLYR��(Q�HVWH�VHQWLGR��&KDSHOOH��������KD�SURSXHVWR�XQD�VHULH�GH�FULWHULRV�HQ�UHODFLyQFRQ� ODV� WDUHDV�TXH� VHUtDQ� DSURSLDGDV�SDUD�XQ� HQWRUQR�(/$2��1R�QRV� H[WHQGHUHPRV�PiV� HQHVWH� SXQWR� \D� TXH� YROYHUHPRV� D� KDFHU� UHIHUHQFLD� D� HVRV� FULWHULRV� PiV� DGHODQWH�� SHUR� QRVJXVWDUtD�DxDGLU�TXH�FRLQFLGLPRV�FRQ�&KDSHOOH��������FXDQGR�FRPHQWD�TXH�³HQ�HVWH�PRPHQWRGH�OD�HYROXFLyQ�GH�OD�(/$2��SDUHFH�DSURSLDGR�FRQVLGHUDU�ODV�EDVHV�SDUD�GHVDUUROODU�\�XWLOL]DUPDWHULDOHV�HQ�,QWHUQHW´��3DUD�HOOR�VHUi�SUHFLVR�WHQHU�HQ�FXHQWD�ORV�SULQFLSLRV�WHyULFRV�VREUH�HODSUHQGL]DMH� GH� OHQJXDV� \D� H[LVWHQWHV� \� FRPELQDUORV� FRQ� ORV� UHVXOWDGRV� GH� OD� SUiFWLFD� \� ODLQYHVWLJDFLyQ�HQ�XQ�HQWRUQR�(/$2�
9ROYLHQGR�D�XQ� WHUUHQR�PiV�FRQFUHWR�� LQVLVWLUHPRV�HQ�TXH� FDGD�YH]� VH�DSUHFLD�PiV� HOSRWHQFLDO�GH�ODV�XWLOLGDGHV�GH�,QWHUQHW�FRPR�LQVWUXPHQWR�SDUD�OD�HQVHxDQ]D�GH�XQD�OHQJXD�\�QRVyOR� HQ� UHODFLyQ� FRQ� OD� HQVHxDQ]D� DVLVWLGD� GLUHFWDPHQWH� SRU� RUGHQDGRU�� VLQR� WDPELpQ� FRPRIXHQWH� GH� UHFXUVRV��$OJXQDV� GH� ODV� YHQWDMDV� \� FDUDFWHUtVWLFDV� GH� OD� (/$2� \D� PHQFLRQDGDVDQWHULRUPHQWH� VH� SRWHQFLDQ� FXDQGR� VH� OOHYDQ� D� FDER� WDUHDV� XWLOL]DQGR� ODV� DSOLFDFLRQHV� GH,QWHUQHW�� $Vt� SRU� HMHPSOR�� HO� JUDGR� GH� PRWLYDFLyQ� R� GH� LQWHUDFFLyQ� DXPHQWD�� $GHPiV�SRGHPRV�DxDGLU�RWURV�YDORUHV�GHVWDFDEOHV�

� 'LVSRQLELOLGDG�GH�LQIRUPDFLyQ�\�UHFXUVRV�LOLPLWDGRV�\�DFWXDOL]DGRV��0DN�������� 3UHVHQWDFLyQ�QR�OLQHDO�GH�OD�LQIRUPDFLyQ�PHGLDQWH�HO�KLSHUWH[WR�\�HOHPHQWRV�PXOWLPHGLD�0DN�������� 2SRUWXQLGDG�GH�LQWHUDFFLyQ�H�LQWHJUDFLyQ�HQ�XQ�HQWRUQR�LQWHUFXOWXUDO�\�JOREDO�� 2SRUWXQLGDG�GH�FRRSHUDFLyQ�HQ�SUR\HFWRV�LQWHUFXOWXUDOHV�
3RU�RWUR�ODGR��DWHQGLHQGR�D�VX�YDORU� LQVWUXPHQWDO�� ODV�XWLOLGDGHV�GH� ,QWHUQHW�VH�SXHGHQDJUXSDU�SULQFLSDOPHQWH�GHQWUR�GH�GRV�FDWHJRUtDV�

� ,QWHUQHW� FRPR� IXHQWH� GH� FRPXQLFDFLyQ� \� H[SRVLFLyQ�� H�PDLO�� IRURV�� SUR\HFWRVFRRSHUDWLYRV��SXEOLFDFLyQ�GH�WUDEDMRV��HWF�� ,QWHUQHW�FRPR�IXHQWH�GH�LQIRUPDFLyQ�\�UHFXUVRV�LQVWUXPHQWDOHV�
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(O�REMHWR�GH�QXHVWUR�HVWXGLR��ODV�DFWLYLGDGHV�GHQRPLQDGDV�:HETXHVWV��HVWi�UHODFLRQDGRFRQ� XWLOLGDGHV� GH� DPEDV� FDWHJRUtDV�� DXQTXH� VH� EDVDQ� IXQGDPHQWDOPHQWH� HQ� HO� XVR� GHLQIRUPDFLyQ� \� UHFXUVRV� GH� OD� :HE� /D� JUDQ� FDQWLGDG� GH� PDWHULDO� DXWpQWLFR� GLVSRQLEOH� HQ,QWHUQHW� HV� XQR� GH� ORV� IDFWRUHV� PiV� GHVWDFDEOHV� \D� TXH� QXPHURVRV� HVWXGLRV� VHxDODQ� VXLQIOXHQFLD� HQ� HO� JUDGR� GH� PRWLYDFLyQ� \� GH� LPSOLFDFLyQ� GH� ORV� DOXPQRV� HQ� OD� DFWLYLGDG:DUVFKDXHU��������
1R�REVWDQWH��DO�FRQVLGHUDU�OD�:HE�FRPR�IXHQWH�GH�LQIRUPDFLyQ�WHQHPRV�TXH�KDFHU�XQDUHIOH[LyQ�DO�UHVSHFWR��$Vt��D�SHVDU�GH�TXH�FRQWLQXDPHQWH�VH�HVFXFKD�OD�FRPSDUDFLyQ�HQWUH� OD:HE�\�XQD�HQFLFORSHGLD��HVWDPRV�GH�DFXHUGR�FRQ�0DUFK������D��HQ�TXH�OD�~QLFD�FRLQFLGHQFLDHQWUH� DPEDV� HV� TXH� ODV� GRV� FRQWLHQHQ� JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� HQ� UHODFLyQ� FRQ� WHPDVPX\�YDULDGRV��3RU�OR�GHPiV��VH�GDQ�GLIHUHQFLDV�VLJQLILFDWLYDV��\D�TXH��DO�FRQWUDULR�TXH�HQ�XQDHQFLFORSHGLD�� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ,QWHUQHW� HV� DPRUID� \� GHVRUGHQDGD� \� DGHPiV� HQQXPHURVDV� RFDVLRQHV� QR� HVWi� HVFULWD� SRU� SURIHVLRQDOHV� R� H[SHUWRV�� (V� SRU� HVWR� TXH� VH� KDFHQHFHVDULR�RULHQWDU�HQ�HO�XVR�GH�OD�:HE�\�HQ�HVWH�VHQWLGR�FUHHPRV�TXH�ODV�:HETXHVWV�\�RWUDVHVWUDWHJLDV� TXH� XWLOL]DQ� ,QWHUQHW� FRPR� KHUUDPLHQWD� GH� DSUHQGL]DMH� KDQ� VXSXHVWR� XQDDSRUWDFLyQ�PX\�~WLO�\�XQ�DYDQFH�LPSRUWDQWH�HQ�OD�QXHYD�PHWRGRORJtD�GH�OD�(/$2�

�����&217(1,'2��',6(f2�(�,17(*5$&,Ï1�(1�(/�',6(f2�&855,&8/$5
+DVWD�DTXt�KHPRV�DQDOL]DGR�DVSHFWRV�JHQHUDOHV�UHODFLRQDGRV�FRQ�ODV�QXHYDV�WHFQRORJtDVH� ,QWHUQHW� \� VX� LQWHJUDFLyQ� HQ� OD� HQVHxDQ]D�GH� OHQJXDV��$�SDUWLU� GH� HVWH�PRPHQWR� YDPRV� DFHQWUDUQRV�HQ�HO�HVWXGLR�GH�ODV�WDUHDV�EDVDGDV�HQ�OD�:HE��GHQRPLQDGDV�:HETXHVWV��\�HQ�FyPRHVDV�WDUHDV�SXHGHQ�IRUPDU�SDUWH�GHO�GLVHxR�FXUULFXODU�GH�QXHVWUD�PDWHULD�
9ROYLHQGR�D�OD�FODVLILFDFLyQ�GHO�SDSHO�GHO�RUGHQDGRU�HQ�OD�HQVHxDQ]D�GH�OHQJXDV�KHFKDSRU�0LOOV���������XQD�:HETXHVW�FRQVWLWX\H�XQD�DFWLYLGDG�SUiFWLFD�VLJQLILFDWLYD�GH�DSUHQGL]DMHXWLOL]DQGR�UHFXUVRV�DXWpQWLFRV��HQ�OD�TXH�HO�RUGHQDGRU�WLHQH�XQ�SDSHO�GH�KHUUDPLHQWD�\�PHGLRGH�FRPXQLFDFLyQ�\�REWHQFLyQ�GH�UHFXUVRV�
(O�FRQFHSWR�GH�:HETXHVW� IXH�GHVDUUROODGR� HQ������SRU�%HUQLH�'RGJH�TXH�� MXQWR� FRQ7RP�0DUFK��KD�GHGLFDGR�VX�LQYHVWLJDFLyQ�D�RULHQWDU�D�ORV�GRFHQWHV�HQ�OD�WDUHD�GHO�XVR�GH�ORVUHFXUVRV�TXH� ,QWHUQHW�RIUHFH��/D�XWLOL]DFLyQ�GH� HVWD� HVWUDWHJLD�QR� HVWi� OLPLWDGD� D�XQ� iUHD�GHFRQRFLPLHQWR� R� XQD� GLVFLSOLQD��PiV� ELHQ� FRQWLHQH� HQ� Vt� OD� LGHD� GH� OD� LQWHUGLVFLSOLQDULHGDG�'RGJH� ������� ������ GHILQH� HO� WpUPLQR� :HETXHVW� FRPR� XQD� DFWLYLGDG� RULHQWDGD� D� ODLQYHVWLJDFLyQ�GRQGH�WRGD�R�FDVL�WRGD�OD�LQIRUPDFLyQ�TXH�VH�XWLOL]D�SURFHGH�GH�UHFXUVRV�GH�OD:HE�
(O� PRGHOR� GH� ODV� :HETXHVWV� HVWi� EDVDGR� HQ� HO� FRQVWUXFWLYLVPR�� SHUPLWLHQGR� TXH� HODOXPQR� HODERUH� VX� SURSLR� FRQRFLPLHQWR� DO� WLHPSR� TXH� UHDOL]D� OD� DFWLYLGDG�� (VWH� WLSR� GHDFWLYLGDGHV� QR� VH� XWLOL]D� VLPSOHPHQWH� SDUD� UHFRJHU� GDWRV� R� OOHYDU� D� FDER� WDUHDV� VLPSOHV� GHFRPSUHQVLyQ��VLQR�TXH��HQ�HO�SURFHGLPLHQWR�TXH�HO�DOXPQR�GHEH�GHVDUUROODU��HV�QHFHVDULR�TXHpO� PLVPR� OOHYH� D� FDER� SURFHVRV� GH� DQiOLVLV�� VtQWHVLV� \� HYDOXDFLyQ� GH� OD� LQIRUPDFLyQ� TXHREWLHQH�GH� OD�:HE��$GHPiV�� OD�HVWUDWHJLD� UHTXLHUH�XQD�SDUWLFLSDFLyQ�DFWLYD�H� LQWHUDFWLYD�GHODOXPQR� H� LQFRUSRUD� ODV� YHQWDMDV� GHO� DSUHQGL]DMH� FRRSHUDWLYR� SXHVWR� TXH� QRUPDOPHQWH� VHWUDEDMD� HQ� JUXSR� \� DGRSWDQGR� UROHV� GLIHUHQWHV�� (VWH� PRGHOR� GH� LQYHVWLJDFLyQ� RULHQWDGDSURSXHVWR� SRU�'RGJH� ������� ����� FXHVWLRQD� HO� EHQHILFLR� TXH� ORV� DOXPQRV� SXHGHQ� REWHQHUQDYHJDQGR�SRU� OD�:HE�VLQ�XQD�WDUHD�HQ�PHQWH�\�SRU�HVR�HV�HO�SURIHVRU�TXLHQ�VHOHFFLRQD� ORV



��

UHFXUVRV�HQ�ORV�TXH�HO�DOXPQR�YD�D HQFRQWUDU�OD�LQIRUPDFLyQ��GH�PDQHUD�TXH�HO�DOXPQR�³SDVDVX�WLHPSR�XVDQGR�OD�LQIRUPDFLyQ�\�QR�EXVFiQGROD´�
'RGJH��������������������SURSRQH�TXH�ODV�SDUWHV�TXH�FRPSRQJDQ�XQD�:HETXHVW�VHDQODV�VLJXLHQWHV�

� ,QWURGXFFLyQ��HVWDEOHFH�HO�PDUFR�\�DSRUWD�DOJXQD�LQIRUPDFLyQ�DQWHFHGHQWH�� 7DUHDV��DTXHOODV�TXH�GHEH�OOHYDU�D�FDER�HO�DOXPQR�� 5HFXUVRV��QRUPDOPHQWH�FRQVLVWHQ�HQ�XQD�VHOHFFLyQ�GH�HQODFHV�D�ORV�VLWLRV�GH�LQWHUpV�SDUDHQFRQWUDU�OD�LQIRUPDFLyQ�UHOHYDQWH�� 3URFHVR��GHVFULSFLyQ�GH�ORV�SDVRV�D�VHJXLU�SDUD�OOHYDU�D�FDER�ODV�WDUHDV�� (YDOXDFLyQ��H[SOLFDFLyQ�GH�FyPR�VHUiQ�HYDOXDGDV�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�� &RQFOXVLyQ��UHFXHUGD�OR�TXH�VH�KD�DSUHQGLGR�\�DQLPD�D�FRQWLQXDU�FRQ�HO�DSUHQGL]DMH�
'RGJH�HVWDEOHFLy�\�GHILQLy�WRGRV�HVWRV�PyGXORV�HQ�HO�SULPHU�PRPHQWR�HQ�TXH�ILMy� ODVFDUDFWHUtVWLFDV�GH� ODV�:HETXHVWV� H[FHSWR� HO�PyGXOR� GH� OD� HYDOXDFLyQ��/D� LQFOXVLyQ� GH� pVWDFRPR�XQD�SDUWH�IXQGDPHQWDO�HQ�XQD�:HETXHVW�KD�VLGR�XQD�DSRUWDFLyQ�GHVWDFDEOH�SXHVWR�TXHDSRUWD� XQ� IDFWRU� GH� ILDELOLGDG� D� OD� DFWLYLGDG� TXH� VH� UHDOL]D��(Q�PXFKRV� FDVRV�� MXQWR� FRQ� ODH[SOLFDFLyQ� GH� FXiOHV� VRQ� ORV� DVSHFWRV� \� PDWHULDOHV� TXH� VH� HYDOXDUiQ� \� GH� TXp� PRGR�� VHLQFOX\HQ�ORV�SDUiPHWURV��UXEULF��H[DFWRV�TXH VH�HPSOHDUiQ�SDUD�GLFKD�HYDOXDFLyQ�
(O�DSDUWDGR�GH�WDUHDV WDPELpQ�KD�PHUHFLGR�XQD�DWHQFLyQ�\�HVWXGLR�HVSHFLDO�SRU�SDUWH�GH'RGJH���������SDUD�pO�OD�WDUHD�HV�OD�SDUWH�PiV�LPSRUWDQWH�GH�XQD�:HETXHVW��\�DVt�KD�HODERUDGRXQD�WD[RQRPtD�GH�WDUHDV�HQ�OD�TXH�GHVFULEH�WUHFH�WLSRV�GLIHUHQWHV�HQ�XQ�WUDEDMR�TXH�GHFODUD�HQSURJUHVR�� $Vt�� HQWUH� ODV� WDUHDV� LQFOX\H� ODV� VLJXLHQWHV�� UHWHOOLQJ�� FRPSLODWLRQ�� P\VWHU\�MRXUQDOLVWLF�� GHVLJQ�� FUHDWLYH�� SURGXFW�� FRQVHQVXV� EXLOGLQJ�� SHUVXDVLRQ�� VHOI�� NQRZOZHGJH�DQDO\WLFDO��MXGJHPHQW�\ VFLHQWLILF�
(Q� FXDQWR� D� OD� GXUDFLyQ� GH� ODV� :HETXHVWV 'RGJH� ������� ������ ODV� FODVLILFD� HQ:HETXHVWV�GH�FRUWD�\�ODUJD�GXUDFLyQ��/DV�SULPHUDV�SXHGHQ�OOHYDUVH�D�FDER�HQ�XQ�SHULRGR�GHXQD� D� WUHV� VHVLRQHV�� /DV� :HETXHVWV� GH� ODUJD� GXUDFLyQ� SXHGHQ� H[WHQGHUVH� GXUDQWH� YDULDVVHPDQDV�\�XQD�YH]�FRPSOHWDGDV�VH�KDEUi�DQDOL]DGR�\�FRPSUHQGLGR�HO� WHPD�HQ�FXHVWLyQ�FRQSURIXQGLGDG�
3RU� VX� SDUWH��0DUFK� �����E� RSLQD� TXH� ³ODV� WDUHDV� GHILQHQ� FyPR� VH� PDWHULDOL]DUi� HODSUHQGL]DMH´�\�OD�PHMRU�IRUPD�GH�GHFLGLU�TXp�WLSR�GH�WDUHD�HQFDUJDU�D�ORV�DOXPQRV�HV�SHQVDUHQ� HO� ³SURGXFWR� ItVLFR´� TXH� GHEHQ� OOHYDU� D� FDER�� eVWH� SXHGH� VHU� XQ�PXUDO�� XQ�SURMHFW�� XQDUHSUHVHQWDFLyQ�R�LQFOXVR XQD�SiJLQD�:HE�
,JXDOPHQWH��0DUFK��������KD�FRQWLQXDGR�VX�SURSLD�OtQHD�GH�LQYHVWLJDFLyQ�\�KD�GHILQLGRXQ�FRQMXQWR�GH�DFWLYLGDGHV�EDVDGDV�HQ�HO�DSUHQGL]DMH�HQ�OD�:HE�FRQ�IRUPDWRV�\�REMHWLYRV�GHDSUHQGL]DMH�GLIHUHQWHV�TXH�YDQ�DXPHQWDQGR�OD�FRPSOHMLGDG�GH�UHDOL]DFLyQ��/D�DFWLYLGDG�PiVVHQFLOOD� VHUtD� OD� TXH� GHQRPLQD� 7RSLF� +RWOLVW \� OD� PiV� FRPSOHMD� OD� :HETXHVW�� 6XUHFRPHQGDFLyQ�HV�TXH�VH�GHEH�HPSH]DU�D�GLVHxDU�DFWLYLGDGHV�HQ�SURJUHVLyQ�GH�FRPSOHMLGDG�/D�VLJXLHQWH�WDEOD�PXHVWUD�OD�FODVLILFDFLyQ�GH�0DUFK�

7RSLF1HZ�WR�WKH�:HE" )DLUO\�:HE�VDYY\"&ROOHFW�:HEVLWHV 6KDSH�/HDUQLQJ



��

/HDUQLQJ�*RDO"2SHQH[SORUDWLRQ" 'RZQORDGPHGLD" %XLOGNQRZOHGJH" &RQQHFWDIIHFWLYHO\" 3UREOHPVROYH"7RSLF�+RWOLVW 0XOWLPHGLD6FUDSERRN 7UHDVXUH�+XQW 6XEMHFW�6DPSOHU :HETXHVW
7DEOD�,��7LSR�GH�DFWLYLGDGHV�VHJ~Q�ODV�VLWXDFLyQ�\�ORV�REMHWLYRV��0DUFK������

'HVGH�TXH�ODV�:HETXHVWV IXHURQ�GHILQLGDV��VH�KDQ�GLIXQGLGR�FRQ�PXFKD�UDSLGH]�HQ�ORVFHQWURV� TXH� GLVSRQHQ� GH� PHGLRV� WpFQLFRV�� VREUH� WRGR� HQ� FHQWURV� GH� HQVHxDQ]D� SULPDULD� \VHFXQGDULD�HVWDGRXQLGHQVHV��\�VH�KDQ�XWLOL]DGR�HQ�P~OWLSOHV�GLVFLSOLQDV��(Q�OR�TXH�UHVSHFWD�DOD�HQVHxDQ]D�GH�OHQJXDV�WDPELpQ�H[LVWHQ�QXPHURVRV�HMHPSORV��DXQTXH��HQ�QXHVWUD�RSLQLyQ��QRWDQWRV�QL�WDQ�DSURSLDGRV�FRPR�HQ�RWUDV�iUHDV��7DO�YH]�XQD�GH�ODV�UD]RQHV�SDUD�HOOR�HV�TXH��SDUDOOHYDU�D�FDER�XQD�:HETXHVW��VH�QHFHVLWD�XQ�FLHUWR�QLYHO�GH�FRPSUHQVLyQ�\�XVR�GH�OD�OHQJXD��\DTXH�KD\�TXH�UHDOL]DU�WDUHDV�FRPSOHMDV��(Q�FRQVHFXHQFLD��HO�GLVHxR�\�GHVDUUROOR�GH�XQD�EXHQD:HETXHVW�GH�ODUJD�GXUDFLyQ��DGDSWDGD�D�ODV�FDUDFWHUtVWLFDV�GH�XQ�JUXSR�GH�DOXPQRV�FRQFUHWR�UHTXLHUH�EDVWDQWH�HODERUDFLyQ��1R�REVWDQWH��XQD�YH]�TXH�VH�KD�FRPSUHQGLGR�ELHQ�HO�SURFHVR�GHGLVHxR� \� ORV� HOHPHQWRV� GH� ORV� TXH� FRQVWD� XQD�:HETXHVW�� HO� SURFHVR� HV�PXFKR�PiV� iJLO� \VLPSOH�
/D�VLJXLHQWH�FXHVWLyQ�HV�FyPR�LQWHJUDU�ODV�:HETXHVWV�HQ�ORV�FRQWHQLGRV�GHO�FXUULFXOXPVLQ�H[FHVLYRV�SUREOHPDV��/D�LOLPLWDGD�YDULHGDG�GH�UHFXUVRV�GH�,QWHUQHW��LQFOX\HQGR�WRGR�WLSRGH�FRQWHQLGR��IDFLOLWD�HO�GLVHxR�GH�DFWLYLGDGHV�FX\R�REMHWLYR�VHD�SUDFWLFDU�GHVWUH]DV�SURSLDV�GHOD� OHQJXD� \� WDPELpQ� IDFLOLWD� OD�SRVLELOLGDG�GH� LQWHJUDUODV�HQ�HO�SURJUDPD�GH�HVWXGLRV�TXH� VHHVWp�GHVDUUROODQGR��6HJ~Q�0DUFK������D��ODV�:HETXHVWV�HVWiQ�SHQVDGDV�FRQ�HVH�REMHWLYR��(QVXV� SURSLDV� SDODEUDV� ³ODV�:HETXHVWV� VH� GLVHxDURQ� SDUD� UHVROYHU� HVWH� GLOHPD�� DFHUFDQGR� ODVSUiFWLFDV� LQVWUXFWLYDV� PiV� HILFDFHV� D� OD� DFWLYLGDG� QRUPDO� GH� ORV� DOXPQRV´�� (O� SURFHVR� GHDSUHQGL]DMH� HVWDUi� PiV� LQWHJUDGR� HQ� HO� FRQMXQWR� FXDQWR� PiV� FRQHFWDGR� FRQ� HO� GLVHxRFXUULFXODU�VH�HQFXHQWUH�
7HQLHQGR�HQ�FXHQWD�HO�FRQRFLPLHQWR�SUHYLR�TXH�WHQHPRV�VREUH�ORV�DOXPQRV�HQ�FXHVWLyQSDUD� ORV� TXH� VH� GHFLGD� GLVHxDU� OD� DFWLYLGDG�� HV� GHFLU�� HGDG�� QLYHO� GH� FRQRFLPLHQWRV�� HWF�� HOSULPHU� SDVR� VHUi� HOHJLU� HQWUH� ORV� WHPDV� TXH� IRUPHQ� SDUWH� GHO� FXUULFXOXP� DTXHOORV� TXHSDUH]FDQ�PiV�WHQGHQWHV�D�SURYRFDU�XQD�UHVSXHVWD�YDULDGD�\�D�IRPHQWDU�HO�SHQVDPLHQWR�FUtWLFR�GH� IRUPD�TXH� FDGD� DOXPQR� VH� YHD� IRU]DGR� D� HODERUDU� VX� SURSLR� WUDEDMR�� DXQTXH� pVWH� IRUPHSDUWH�GH�XQ�JUXSR��(O�VLJXLHQWH�SDVR�VHUi�GHILQLU�QXHVWURV�REMHWLYRV�FODUDPHQWH� \�HVWDEOHFHUODV�WDUHDV�FRQ�ODV�TXH�VH�SRGUiQ�FXPSOLU�GLFKRV�REMHWLYRV��(QWUH�HVWDV�WDUHDV�VH�SXHGH�LQFOXLUDOJXQD�GHO�WLSR�³E~VTXHGD�GHO�WHVRUR´��OR�TXH�DxDGH�HPRFLyQ�\�GLYHUVLyQ�D�OD�LQYHVWLJDFLyQ�\VHUYLU� GH� HVWtPXOR� D� OR� ODUJR� GHO� SURFHVR�� (O� VLJXLHQWH� SDVR� TXH�'RGJH� ������� SURSRQH� HVGLVHxDU�FyPR�VH�YD�D�HYDOXDU�OD�DFWLYLGDG��HV�GHFLU��TXp�DFWLYLGDG�ILQDO�WHQGUiQ�TXH�SUHVHQWDUORV�DOXPQRV�HQ�JUXSR�R�LQGLYLGXDOPHQWH��<�SRU�~OWLPR�KDEUi�TXH�GHVFULELU�HO�SURFHVR�D�VHJXLUSRU� ORV�DOXPQRV��GHILQLHQGR�FODUDPHQWH� ORV�GLVWLQWRV� UROHV�TXH� VH� HVWDEOH]FDQ� \� ORV�SDVRV� DVHJXLU�SRU�FDGD�XQR�GH� HOORV��$VLPLVPR�� ORV� UHFXUVRV�TXH� ORV� DOXPQRV�YD\DQ� D�XWLOL]DU� VRQVHOHFFLRQDGRV�SRU�HO�SURIHVRU�
&RPR� VH� REVHUYD��� HVWH� PRGHOR� GH� GLVHxR� HV� FRPSOHWDPHQWH� LQVWUXFWLYR�� HO� DOXPQRFRQRFH�H[DFWDPHQWH�OR�TXH�GHEH�KDFHU�\� ODV�FRQFOXVLRQHV�TXH�GHEH�DOFDQ]DU�DO� ILQDO�� OR�TXHIDFLOLWD�PXFKR�TXH�HVWp�FHQWUDGR�HQ�OD�DFWLYLGDG�\�QR�VH�SLHUGD�HQ�OD�QDYHJDFLyQ�HQ�OD�:HE�



��

'HVGH�HO�SXQWR�GH�YLVWD�OLQJ�tVWLFR��FXDQGR�VH�GHVDUUROOD�XQD�:HETXHWV LQWHJUDGD�HQ�XQSUR\HFWR�FXUULFXODU�GH�HQVHxDQ]D�GH�XQD� OHQJXD�� QR�SRGHPRV�SHUGHU�GH�YLVWD�TXp�GHVWUH]DVRUDOHV� \� HVFULWDV� SUHWHQGHPRV� TXH� VH� SUDFWLTXHQ� \� HQ� TXp� RWURV� DVSHFWRV� GH� OD� OHQJXDGHVHDPRV�SURIXQGL]DU��'H�DFXHUGR�FRQ�&KDSHOOH��������HO�SULPHUR�GH�ORV�FULWHULRV�VREUH�ORVTXH�GHEHUtD�EDVDUVH�HO�GLVHxR�GH�DFWLYLGDGHV�LQWHJUDGDV�HQ�OD�(/$2�VHUtD�´/DQJXDJH�OHDUQLQJSRWHQWLDO´�� &RQ� HVWR� VH� UHILHUH� DO� JUDGR� HQ� TXH� OD� DFWLYLGDG� SXHGH� VHU� FRQVLGHUDGD�IXQGDPHQWDOPHQWH�� XQD� DFWLYLGDG� GH� DSUHQGL]DMH� GH� XQD� OHQJXD��PiV� TXH� VLPSOHPHQWH� XQDRSRUWXQLGDG� SDUD� XVDU� OD� OHQJXD�� 2WUR� FULWHULR� TXH� &KDSHOOH� FRQVLGHUD� \� TXH� QRV� SDUHFHLJXDOPHQWH�LPSRUWDQWH�HV�OR�TXH�GHQRPLQD�³0HDQLQJ�IRFXV´�TXH�KDFH�UHIHUHQFLD�D�KDVWD�TXpSXQWR�OD�DWHQFLyQ�GHO�DOXPQR�HV�GLULJLGD�DO�VLJQLILFDGR�GH�OD�OHQJXD�HQ�Vt�
&RPR� YHPRV�� DO� SODQWHDUQRV� HO� GHVDUUROOR� GH� XQD� :HETXHVW� HV� IXQGDPHQWDO� WHQHUSUHVHQWH�DTXHOORV�REMHWLYRV�OLQJ�tVWLFRV�\�FRQWHQLGRV�WHPiWLFRV�TXH� IRUPDQ�SDUWH�GH�QXHVWURGLVHxR�FXUULFXODU�\�SODQWHDU�ODV�WDUHDV�GH�DFXHUGR�D�ORV�PLVPRV�
3RU�OD�SURSLD�QDWXUDOH]D�GH�ODV�:HETXHVWV��VLHPSUH�VH�WHQGUi�OD�RSRUWXQLGDG�GH�SUDFWLFDUGHVWUH]DV� FRPR� UHDGLQJ \� ZULWLQJ�� 3RU� RWUR� ODGR�� GDGD� OD� HQRUPH� YDULHGDG� GH� UHFXUVRVPXOWLPHGLD�VRQRURV�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�,QWHUQHW��QR�VHUi�GLItFLO�SURSRQHU� WDUHDV�TXHLPSOLTXHQ�OD�SUiFWLFD�GH�OLVWHQLQJ�VL�HVH�HV�QXHVWUR�REMHWLYR��)LQDOPHQWH��XQD�IRUPD�QDWXUDO�GHSURPRYHU�TXH�ORV�DOXPQRV�SUDFWLTXHQ�OD�GHVWUH]D�RUDO�VSHDNLQJ SXHGH�VHU�SHGLU�TXH�OOHYHQ�DFDER�XQD�SUHVHQWDFLyQ�FRPR�WDUHD�ILQDO�SDUD� OD�HYDOXDFLyQ��7RGDV�HVWDV�GHVWUH]DV�VH�SXHGHQHMHUFLWDU�D� WUDYpV�GH�RWUDV�DFWLYLGDGHV�� \D� VHD� HQ�XQ�HQWRUQR�(/$2�R�QR��SHUR� OD�GLIHUHQFLDHVWi� HQ� TXH� FXDQGR� OOHYDPRV� D� FDER� XQD�:HETXHVW� WDPELpQ� WRPDQ� SDUWH� GHO� SURFHVR� RWUDVGHVWUH]DV��QR�VyOR� OLQJ�tVWLFDV�� UHODFLRQDGDV�FRQ� ORV�SURFHVRV�GH�SHQVDPLHQWR�\� FUHDWLYLGDG�DVt�FRPR�RWUDV�KDELOLGDGHV�VRFLDOHV��FRPR�OD�FRODERUDFLyQ�FRQ�HO�JUXSR�� OD� LQPHUVLyQ�HQ�XQGLVFXUVR�FRPXQLFDWLYR�DXWpQWLFR��HWF�

���&21&/86,Ï1
(O� FRQFHSWR� GH�:HETXHVW� IXH� GHILQLGR� SRU� 'RGJH� HQ� HO� DxR� ����� $XQTXH� VyOR� KDQSDVDGR�VLHWH�DxRV�GHVGH�HVD�IHFKD��KR\�SDUHFH�XQD�YLHMD�KLVWRULD��(Q�FRQWUDVWH��WRGDYtD�TXHGDPXFKR�TXH�FRPSUREDU�\�TXH�DQDOL]DU��HVWD�HV�OD�SDUDGRMD�GH�ORV�QXHYRV�WLHPSRV�
/D� FRQFOXVLyQ� GH� HVWH� DUWtFXOR� HV� HQ� UHDOLGDG� XQ� SXQWR� GH� SDUWLGD�� \D� TXH� QXHVWUDLQYHVWLJDFLyQ� FRQWLQXD� D� SDUWLU� GH� DTXt�� 1XHVWUR� REMHWLYR� HV� VHJXLU� LQYHVWLJDQGR� DTXHOODVHVWUDWHJLDV�� WDUHDV� \� DVSHFWRV�GHO�SURFHVR� HQ� Vt�� TXH�SXHGHQ� D\XGDUQRV� D� HQWHQGHU�PHMRU� HQTXp� PHGLGD� OD� PHWRGRORJtD� GH� OD� (/$2� \�� HQ� FRQFUHWR�� HO� XVR� GH� :HETXHVWV� SXHGHQSURPRYHU�XQ�DSUHQGL]DMH�HILFD]�GH�XQD�VHJXQGD�OHQJXD�
3RU� ~OWLPR� PH� JXVWDUtD� PHQFLRQDU� TXH� HVWH� HVWXGLR� IRUPD� SDUWH� GHO� SUR\HFWR� GHOGHSDUWDPHQWR� GH� )LORORJtD� ,QJOHVD� GH� OD� 8QLYHUVLGDG� GH� *UDQDGD� GHQRPLQDGR� $'(/(;�GLULJLGR�SRU�OD�'RFWRUD�'RxD�&DUPHQ�3pUH]�%DVDQWD�DO�TXH�VH�SXHGH�DFFHGHU�WDPELpQ�D�WUDYpVGH�,QWHUQHW�HQ�OD�GLUHFFLyQ�KWWS���ZZZ�XJU�HV�aLQSHG��

���$OJXQRV�HMHPSORV�GH�:HETXHVW�SXHGHQ�VHU�YLVWRV�HQ�OD�GLUHFFLyQ�KWWS���ZZZ�XJU�HV�aLQSHG�ZHETXHVWV�KWP
%,%/,2*5$)Ë$

http://www.ugr.es/~inped/webquests.htm
http://www.ugr.es/~inped/
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$OLFN��'�������³,QWHJUDWLQJ�0XOWLPHGLD�DQG�0XOWLSOH�,QWHOOLJHQFHV�WR�(QVXUH�4XDOLW\�/HDUQLQJ�,Q�D�+LJK�6FKRRO%LRORJ\�&ODVVURRP´�('8&������0XOWLPHGLD�/LWHUDF\��'LFLHPEUH���������&KDSHOOH��&��$��������³/RRNLQJ�EDFN�RQ�UHVHDUFK�WR�ORRN�IRUZDUG�IRU�SUDFWLFH´��3URFHGHQWH�GH��&$//�IRU� WKH��VW &HQWXU\��,$7()/�DQG�(6$'(�FRQIHUHQFH����GH�MXOLR�������%DUFHORQD��(VSDxD�&ROHPDQ��*D\OH���������,QWHJUDWLQJ�&$//�LQWR�WKH�ODQJXDJH�V\OODEXV���21�&$//��YRO������QR�����������'RGJH��%������´:HE4XHVWV�$�WHFKQLTXH�IRU�,QWHUQHW�EDVHG�OHDUQLQJ´��'LVWDQFH�(GXFDWRU �9RO������������'RGJH��%���������������³6RPH�WKRXJKWV�DERXW�:HETXHVWV´�KWWS���HGZHE�VGVX�HGX�FRXUVHV�(G7HF����$ERXWB:HE4XHVWV�KWPO ����VHSWLHPEUH������'RGJH��%���������������³%XLOGLQJ�EORFNV�RI�D�:HETXHVW´KWWS���HGZHE�VGVX�HGX�SHRSOH�EGRGJH�ZHETXHVW�EXLOGLQJEORFNV�KWPO ���VHSWLHPEUH������'RGJH��%��������³³:HE4XHVW�WDVNRQRP\��D�WD[RQRP\�RI�WDVNV´KWWS���HGZHE�VGVX�HGX�ZHETXHVW�WDVNRQRP\�KWPO ���QRYLHPEUH������'RGJH��%���������������³:HETXHVW�GHVLJQ�SURFHVV´KWWS���HGZHE�VGVX�HGX�ZHETXHVW�3URFHVV�:HE4XHVW'HVLJQ3URFHVV�KWPO ���VHSWLHPEUH������0DUFK��7������D�´:K\�:HE4XHVWV"��DQ�LQWURGXFWLRQ´�KWWS���ZZZ�R]OLQH�FRP�ZHETXHVWV�LQWUR�KWPO ����PD\R�����0DUFK��7������E��������´7KH�:HE4XHVW�'HVLJQ�3URFHVV´�KWWS���ZZZ�R]OLQH�FRP�ZHETXHVWV�GHVLJQ�KWPO ���PD\R������0DUFK��7��������������´:RUNLQJ�WKH�:HE�IRU�HGXFDWLRQ´�KWWS���ZZZ�R]OLQH�FRP�OHDUQLQJ�WKHRU\�KWPO ����PD\R�����0DN��/�������´7KH�:::�DV�D�UHVRXUFH�IRU�ODQJXDJH�HGXFDWLRQ´KWWS���KRPH�XVW�KN�aOFOLQGDP�DSZHE���OLQGD�KWP ����VHSWLHPEUH������0LOOV��'��������³&RPSXWHUV�LQ�/DQJXDJH�/HDUQLQJ��3RVVLEOH�5ROHV´KWWS���ZZZ�LHL�XLXF�HGX�UHVRXUFHV�SRVVLEOH�UROHV�KWPO ���PDU]R������:DUVFKDXHU�� 0��� ����� ³0RWLYDWLRQDO� $VSHFWV� RI� 8VLQJ� &RPSXWHUV� IRU� :ULWLQJ� DQG� &RPPXQLFDWLRQ´7HOHFROODERUDWLRQ�LQ�)RUHLJQ�/DQJXDJH�/HDUQLQJ:DUVFKDXHU��0���HG���+RQROXOX��86$��8QLYHUVLW\�RI�+DZDL��L6HFRQG�/DQJXDJH�7HDFKLQJ�	�&XUULFXOXP�&HQWHU��������:DUVFKDXHU��0���	�0HVNLOO��&��������³7HFKQRORJ\�DQG�VHFRQG�ODQJXDJH�OHDUQLQJ´��+DQGERRN�RI�XQGHUJUDGXDWHVHFRQG�ODQJXDJH�HGXFDWLRQ��(G��-��5RVHQWKDO��0DKZDK��1HZ�-HUVH\��/DZUHQFH�(UOEDXP����������
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