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0RGDOLGDG�DOWHUQDWLYD�SDUD�HYDOXDU�ORV�LQIRUPHV�GH�%LRTXtPLFD�GH�/LFHQFLDWXUD�HQ�(QIHUPHUtD�GHO�&XUVR�SDUD�7UDEDMDGRUHV
$XWRUHV�'U��6LPyQ�6LHUUD�)LJXHUHGR�������������������'U��2UODQGR�$Op�6XiUH]����/LF�5DIDHO�5LYHUR�0DUWtQH]�± 0DOR����'UD��(VWUHOOD�5XELR�%HUQDO����
��� (VSHFLDOLVWD�GH�6HJXQGR�*UDGR�HQ�%LRTXtPLFD�&OtQLFD��3URIHVRU�7LWXODU��� (VSHFLDOLVWD�GH�3ULPHU�*UDGR�HQ�%LRTXtPLFD�&OtQLFD��3URIHVRU�$VLVWHQWH����� /LFHQFLDGR�HQ�4XtPLFD��3URIHVRU�$VLVWHQWH����� 0DVWHU�HQ�&LHQFLD��(VSHFLDOLVWD�GH�6HJXQGR�*UDGR�HQ %LRTXtPLFD�&OtQLFD��3URIHVRU�$X[LOLDU��(VFXHOD�/DWLQRDPHULFDQD�GH�0HGLFLQD���
5(680(1
&RQ� HO� SURSyVLWR� GH� SHUIHFFLRQDU� HO� SURFHGLPLHQWR� KDELWXDO� SDUD� HYDOXDU� ORV� LQIRUPHV�ILQDOHV� GH� ORV� SUREOHPDV� GH� %LRTXtPLFD� GHO� FXUVR� SDUD� WUDEDMDGRUHV�� VH� LQWURGXMR�H[SHULPHQWDOPHQWH�� GXUDQWH� ORV� FXUVRV� ������ \� ������� XQD�PRGDOLGDG� DOWHUQDWLYD� TXH�FRPELQDED� OD� FDOLILFDFLyQ� GHO� LQIRUPH� PHGLDQWH� SUHJXQWDV� HVFULWDV�� FRQ� OD�DXWRHYDOXDFLyQ�SRU� ORV� HVWXGLDQWHV� GHO� LQIRUPH�HODERUDGR��/RV� JUXSRV�H[SHULPHQWDOHV�WXYLHURQ�XQD�PD\RU�FRUUHVSRQGHQFLD�HQWUH� OD�FDOLILFDFLyQ�GH� ORV� LQIRUPHV�\�HO�H[DPHQ�ILQDO� TXH� ORV� JUXSRV� FRQWUROHV�� $GHPiV�� HQ� ORV� H[SHULPHQWDOHV�� ORV� SRU� FLHQWRV� GH�DSUREDGRV�\� ORV�DOXPQRV�FRQ���\���HQ� ODV�SUHJXQWDV�GH�%LRTXtPLFD��HO�SUREOHPD�\�HO�H[DPHQ�ILQDO�IXHURQ�VXSHULRUHV�FRQ�VRODPHQWH�SRFDV�H[FHSFLRQHV��6H�FRQFOX\H�TXH�OD�PRGDOLGDG� DOWHUQDWLYD� XWLOL]DGD� WLHQH� XQD� LQIOXHQFLD� PiV� IDYRUDEOH� HQ� HO�DSURYHFKDPLHQWR�GH�ORV�HVWXGLDQWHV�\�XQD�PHMRU�FRUUHVSRQGHQFLD�FRQ�ORV�UHVXOWDGRV�GHO�H[DPHQ�ILQDO�
3DODEUDV�FODYH��%LRTXtPLFD��HYDOXDFLyQ��DXWRHYDOXDFLyQ���HQVHxDQ]D�SRU�SUREOHPDV��
,1752'8&&,Ï1
'XUDQWH�HO�SURFHVR�GRFHQWH�HGXFDWLYR��OD�HYDOXDFLyQ�GHO�DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�IRUPD�SDUWH� LQGLVROXEOH�GH�pVWH�\� �RFXSD�XQ� OXJDU� FHQWUDO��(VWR�SHUPLWH�HO� FRQWURO� \� OD�YDORUDFLyQ�GH� ORV�FRQRFLPLHQWRV��KDELOLGDGHV�\�KiELWRV�TXH�DGTXLHUHQ�ORV�HGXFDQGRV�\�GHO�SURSLR�SURFHVR�GH�VX�DGTXLVLFLyQ��&RQ� OD�HYDOXDFLyQ�VH�FRPSUXHED��DVt�PLVPR��HO�JUDGR�FRQ�TXH�VH�FXPSOHQ�ORV�REMHWLYRV�SURSXHVWRV�>���@��/D�HYDOXDFLyQ�WLHQH��DGHPiV��XQD� IXQFLyQ� HGXFDWLYD� >�@�� <D� HQ� HO� DxR� ������ &RPHQLR� OD� FRQFHEtD� FRPR� SDUWH� GHO�PpWRGR�GH�HQVHxDQ]D�\�QR�FRPR�XQ�VLPSOH�FRQWURO��>�@��6LQ�HPEDUJR��OD�HYDOXDFLyQ�QR�VLHPSUH�VH��YDORUD�DVt���VLQR�TXH�KDELWXDOPHQWH�OD�EDODQ]D�VH�LQFOLQD�PiV�KDFLD�HO�YDORU�GH� OD� DFUHGLWDFLyQ� GH� XQD� FDOLILFDFLyQ� >���@�� DXQTXH� ODV� WHQGHQFLDV� SHGDJyJLFDV� GH�DYDQ]DGD�DSXQWDQ�GHFLGLGDPHQWH�D�XQD�PD\RU�YDORUDFLyQ�GH��VX�FDUiFWHU�IRUPDWLYR�>���@�
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(Q�OD�'LVFLSOLQD��GH�%LRTXtPLFD�GH�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�(QIHUPHUtD��DVLJQDWXUDV�%LRTXtPLFD� ,�\� ,,�� �VH� LQWURGXMR�XQ�QXHYR� �SURJUDPD��EDVDGR�HQ�SUREOHPDV��GRQGH� ORV�LQIRUPHV�FRQVWLWX\HQ�XQ�DVSHFWR�HVHQFLDO�GHO� VLVWHPD�GH�HYDOXDFLyQ�>�@��(VWH�VLVWHPD�IXQFLRQDUtD�ELHQ�VL�OD�UHODFLyQ��DOXPQR�SRU�SURIHVRU�IXHUD�EDMD�\�pVWH�SXGLHUD�LQWHUDFWXDU�PHMRU�HQ�FDGD�HVWXGLDQWH�� OR�FXDO�QR�HV�DVt��(VWD�VLWXDFLyQ�VH�KL]R�FUtWLFD�HQ�HO�FXUVR�SDUD�WUDEDMDGRUHV��&37���GRQGH�ODV�FODVHV�WLHQHQ�GRV�KRUDV�OHFWLYDV�\�HO�WLHPSR�WRWDO�GH�OD�DVLJQDWXUD�HV�PHQRU�TXH�HQ�HO�UHJXODU�GLXUQR�
$GHPiV��H[LVWtDQ�HYLGHQFLDV GH�TXH�DOJXQRV�DOXPQRV�QR�FRQIHFFLRQDEDQ��ORV�LQIRUPHV�FRQ�VX�SURSLR�HVIXHU]R�\��HQ�FRQVHFXHQFLD��VH�REVHUYDED�XQD�IDOWD�GH�FRUUHVSRQGHQFLD�GH� ODV� FDOLILFDFLRQHV� FRQ� ODV� SUHJXQWDV� HVFULWDV� \� FRQ� HO� H[DPHQ� ILQDO�� &RQ� HVWRV�DQWHFHGHQWHV�QRV�SURSXVLPRV�OD�SUHVHQWH�LQYHVWLJDFLyQ��
2EMHWLYRV
�� 9DORUDU� HO� DSURYHFKDPLHQWR� GRFHQWH� GH� ORV� HVWXGLDQWHV� HQ� ODV� HYDOXDFLRQHV��SDUFLDOHV�\�ILQDO�VHJ~Q�VH�HYDO~H�HO�LQIRUPH�SRU�HO�SURFHGLPLHQWR�KDELWXDO�GHO�SODQ�R�SRU�OD�PRGDOLGDG�DOWHUQDWLYD�SURSXHVWD����� &RPSDUDU�OD�UHODFLyQ�HQWUH�OD�FDOLILFDFLyQ�GH�ORV�LQIRUPHV�\�GHO�H[DPHQ�ILQDO�VHJ~Q�HO�SURFHGLPLHQWR�HPSOHDGR�SDUD�HYDOXDU�ORV�LQIRUPHV�
0$7(5,$/(6�<�0e72'2
0XHVWUD���$OXPQRV�GHO�SULPHU�DxR�GH�/LFHQFLDWXUD�HQ�(QIHUPHUtD��&37�TXH�FXUVDURQ�ODV�DVLJQDWXUDV�%LRTXtPLFD�,�\�%LRTXtPLFD�,,��GXUDQWH�ORV�FXUVRV���������\���������
(YDOXDFLRQHV� DQDOL]DGDV� �� /D� FDOLILFDFLyQ� GHO� LQIRUPH� ILQDO� � �,QIRUPH��� HO� WUDEDMR� GH�FRQWURO�HQ�FODVH��7&&��\� OD�FDOLILFDFLyQ�JHQHUDO�GHO�SUREOHPD��3UREOHPD��\�DGHPiV�� OD�FDOLILFDFLyQ�GHO�H[DPHQ�ILQDO��()��
'LVHxR�H[SHULPHQWDO�
$��*UXSR�&RQWURO��SURFHGLPLHQWR�KDELWXDO�

D� &DOLILFDFLyQ�GHO�LQIRUPH�ILQDO�E� $SOLFDFLyQ�GHO�7&&�F� $QiOLVLV�FROHFWLYR�GHO�LQIRUPH�SRU�GRV�R�WUHV�DOXPQRV
%��*UXSR�H[SHULPHQWDO��/D�FDOLILFDFLyQ�GHO� LQIRUPH�FRQVLVWLy�HQ�GRV�SUHJXQWDV�HVFULWDV��DGLFLRQDOHV�DO�7&&��TXH�H[SORUDEDQ�ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�FRUUHVSRQGLHQWHV�D�HVH�LQIRUPH��$�FRQWLQXDFLyQ��HO�SURIHVRU�GHVLJQDED�D�XQR�R�GRV�DOXPQRV�VXFHVLYDPHQWH�SDUD�DQDOL]DU�VX� LQIRUPH�FROHFWLYDPHQWH��(O�SURIHVRU�KDFtD� ORV�VHxDODPLHQWRV GHELGRV��FDGD� DOXPQR� HQ� VX� DVLHQWR� SRGtD� LU� H[WUDSROiQGROR� D� VX� LQIRUPH� \� FRQIRUPDQGR� VX�DXWRHYDOXDFLyQ��VLQ�TXH�pVWD�FRQVWLWX\HUD�XQD�FDOLILFDFLyQ�
6H��FRPSDUDURQ�ORV�SRU�FLHQWRV�GH�DSUREDGRV�\�GH�HYDOXDGRV�FRQ���y�� HQ�ORV�,QIRUPHV��
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ORV�7&&��ORV�3UREOHPDV�\�HO�([DPHQ�)LQDO�HQ�ORV�JUXSRV�FRQWUROHV�\�H[SHULPHQWDOHV��\�VH�DQDOL]y�HO�JUDGR�GH�DVRFLDFLyQ�HQWUH�ODV�FDOLILFDFLRQHV�GH�ORV�LQIRUPHV�\�GHO�H[DPHQ�ILQDO�
6H� XWLOL]y� OD� SUXHED� GH� FRPSDUDFLyQ� GH� SURSRUFLRQHV� \� OD� SUXHED� GH� FRUUHODFLyQ� GH�6SHDUPDQQ��6H�FRQVLGHUy�S��� ������FRPR�QLYHO�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�
5(68/7$'26�<�',6&86,Ï1
/RV�SRU�FLHQWRV�GH�SURPRFLyQ�VH�PXHVWUDQ�HQ�ODV�WDEODV����� ��

7DEOD����5HVXOWDGRV�HQ��SRU�FLHQWR�GH�ODV�FDOLILFDFLRQHV�HQ�ODV�GLIHUHQWHV�HYDOXDFLRQHV�UHDOL]DGDV�HQ %LRTXtPLFD�,��&XUVR������
1 ,1)250( 7&& 352%/(0$ (��),1$/��DSE ��\� �DSE ��\� �DSE ��\�� �DSE ��\�( �� ���� ���� ���� ���� ���� ���� ���� ����& �� ���� ���� ���� ���� ���� ���� ���� ����
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7DEOD����5HVXOWDGRV�HQ��SRU FLHQWR�GH�ODV�FDOLILFDFLRQHV�HQ�ODV�GLIHUHQWHV�HYDOXDFLRQHV�UHDOL]DGDV�HQ�%LRTXtPLFD�,�,��&XUVR������
1 ,1)250(�� 7&& 352%/(0$ (��),1$/��DSE ��\� �DSE ��\� �DSE ��\�� �DSE ��\�( �� ���� ���� ���� ���� ���� ���� ���� ����& �� ���� ���� ���� ���� ���� ���� ���� ����
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7DEOD����5HVXOWDGRV�HQ��SRU�FLHQWR�GH�ODV�FDOLILFDFLRQHV�HQ�ODV�GLIHUHQWHV�HYDOXDFLRQHV�UHDOL]DGDV�HQ�%LRTXtPLFD�,��&XUVR������
1 ,1)250(�� 7&& 352%/(0$ (��),1$/��DSE ��\� �DSE ��\� �DSE ��\�� �DSE ��\�( �� ���� ���� ���� ���� ���� ���� ���� ����& �� ���� ���� ���� ���� ���� ���� ���� ����
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7DEOD����5HVXOWDGRV�HQ��SRU�FLHQWR�GH�ODV�FDOLILFDFLRQHV�HQ�ODV�GLIHUHQWHV�HYDOXDFLRQHV�UHDOL]DGDV�HQ�%LRTXtPLFD�,�,��&XUVR������1 ,1)250(�� 7&& 352%/(0$ (��),1$/��DSE ��\� �DSE ��\� �DSE ��\�� �DSE ��\�( �� ���� ���� ���� ���� ���� ���� ���� ����& �� ���� ���� ���� ���� ���� ���� ���� ����
�
��S�����
(Q�%LRTXtPLFD�,�\��,,�HO�SRUFHQWDMH�GH�DSUREDGRV�\�FRQ�� y�� HQ�HO�LQIRUPH�IXH�VXSHULRU�HQ�HO�JUXSR�FRQWURO�HQ� ORV�FXDWUR�VHPHVWUHV��6LQ�HPEDUJR��HO�SRUFHQWDMH�GH�DSUREDGRV�HQ�ORV�7&&��HQ�ORV�3UREOHPDV�\�HQ�HO�([DPHQ�)LQDO��UHVXOWy�QXPpULFDPHQWH�VXSHULRU�HQ�HO�H[SHULPHQWDO�HQ��WRGRV�ORV�FDVRV��H[FHSWR�HQ�%LRTXtPLFD��,,�GHO�FXUVR��������$XQTXH�ODV� GLIHUHQFLDV�GH�SURSRUFLRQHV�QR�DOFDQ]DURQ�VLJQLILFDFLyQ�HVWDGtVWLFD�PiV�TXH�HQ�HO�([DPHQ�)LQDO��\�VROR�HQ�GRV�RFDVLRQHV��%LRTXtPLFD�,��������\���������OD�WHQGHQFLD�TXH�SUHYDOHFLy�HQ� OD�VHULH�GH�FXDWUR�VHPHVWUHV� � IXH�D� IDYRU�GH� ORV�JUXSRV�H[SHULPHQWDOHV��8Q�FRPSRUWDPLHQWR�VHPHMDQWH�VH�REVHUYy�HQ�ODV�FDOLILFDFLRQHV�GH���|����DXQTXH�PiV�GLVFUHWR�
(Q�OD�WDEOD���VH�PXHVWUD�XQ�GLIHUHQWH�JUDGR�GH�DVRFLDFLyQ�HQWUH�ODV�FDOLILFDFLRQHV�GH�ORV�LQIRUPHV� \� GH� ORV� H[iPHQHV� ILQDOHV� GH� ORV� JUXSRV� H[SHULPHQWDOHV� \� FRQWUROHV�� /RV�SULPHURV�PRVWUDURQ�XQ�FRHILFLHQWH�GH�FRUUHODFLyQ�VXSHULRU�

7DEOD����5HODFLyQ�HQWUH�ORV�UHVXOWDGRV�GH�ORV�,QIRUPHV�GH��FDGD�SUREOHPD�\�HO�H[DPHQ�ILQDO��&RHILFLHQWH�GH�FRUUHODFLyQ�GH�6SHDUPDQQ���5V�&8562 $6,*1$785$ *5832�( *5832�&1 5V 1 5V%,248,0,&$�, �� ���� �� ��������� %,248,0,&$�,, �� ���� �� ����%,248,0,&$�, �� ���� �� ��������� %,248,0,&$�,, �� ���� �� ����(��([SHULPHQWDO�����&��&RQWURO
6H� REVHUYD� XQD� PD\RU� SURSRUFLyQ� GH� PHMRUHV� FDOLILFDFLRQHV HQ� ORV� LQIRUPHV� GH� ORV�JUXSRV�FRQWUROHV�\�SRU�HO�FRQWUDULR��ODV�FDOLILFDFLRQHV�GHO�UHVWR�GH�ODV�HYDOXDFLRQHV�KDQ�VLGR�PHMRUHV��JHQHUDOPHQWH��HQ� ORV�JUXSRV�FRQ�HO�QXHYR�SURFHGLPLHQWR��SRU� OR�TXH�VH�SXHGH� SUHVXPLU� TXH� pVWH� FRQWULEX\H� D� XQD� PHMRU� SUHSDUDFLyQ GH� ORV� HVWXGLDQWHV��$GHPiV�� HQ� HVRV� PLVPRV� JUXSRV�� ODV� FDOLILFDFLRQHV� GH� ORV� LQIRUPHV� KDQ� WHQLGR� XQD�PD\RU�FRUUHVSRQGHQFLD�FRQ�HO�H[DPHQ�ILQDO�
3RU� RWUD� SDUWH�� VL� ELHQ� HO� GLVHxR� GH� OD� LQYHVWLJDFLyQ� QR� FRQWHPSOy� LQLFLDOPHQWH� XQ�PpWRGR� GHILQLGR� SDUD� YDORUDU� REMHWLYDPHQWH� OD� LQIOXHQFLD� HGXFDWLYD� GH� OD� QXHYD�PRGDOLGDG�GH�HYDOXDFLyQ�GH�ORV�LQIRUPHV��VH�REVHUYy�GH�IRUPD�VLVWHPiWLFD��SRU�SDUWH�GH�
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ORV� SURIHVRUHV�� XQD� PD\RU� PRWLYDFLyQ� GH� ORV� DOXPQRV�� FRQ� HVD� PRGDOLGDG�� SDUD� OD�FRQIHFFLyQ� GH� ORV� LQIRUPHV� HQ� ORV� JUXSRV��$GHPiV�� ORV� SURIHVRUHV� FRLQFLGLHURQ� HQ� OD�REVHUYDFLyQ� GH� TXH� pVWRV� PRVWUDURQ� XQD� PD\RU� SUHRFXSDFLyQ� SRU� OD� YDORUDFLyQ�FRQVFLHQWH�GH�ORV�FRQWHQLGRV�DSUHQGLGRV�HQ�FRUUHVSRQGHQFLD�FRQ�RWURV�UHSRUWHV�GH�XQD�LQIOXHQFLD�SRVLWLYD� FXDQGR� VH�XWLOL]D� OD� DXWRHYDOXDFLyQ� FRPR�PRGDOLGDG�GH�HYDOXDFLyQ�IRUPDWLYD�>�@��
/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�QR�VRQ�WRWDOPHQWH�H[WUDSRODEOHV�DO�FXUVR�UHJXODU�GLXUQR��GDGDV�ODV�GLIHUHQFLDV�GH�HGDG��PHQRU�HQ�pVWRV��\�TXH�VRQ�GLUHFWDPHQWH�HJUHVDGRV�GHO�SUH� XQLYHUVLWDULR�� \� SRU� WDQWR�� GHEHQ� WHQHU� XQ� PHQRU� JUDGR� GH� PDGXUH]� GH� OD�SHUVRQDOLGDG�TXH�ORV�GHO�FXUVR�SDUD�WUDEDMDGRUHV�
&21&/86,21(6
�� /D�PRGDOLGDG�DOWHUQDWLYD�XWLOL]DGD�SDUD�OD�HYDOXDFLyQ�GH�ORV�LQIRUPHV�KD�PRVWUDGR�WHQHU�XQD�LQIOXHQFLD�PiV�IDYRUDEOH�HQ�HO�DSURYHFKDPLHQWR�GRFHQWH�GH�ORV�HVWXGLDQWHV�TXH�OD�XWLOL]DGD�KDELWXDOPHQWH��� (VWD�PRGDOLGDG�HYDOXDWLYD�GHO�LQIRUPH�VH�FRUUHVSRQGH�PHMRU�FRQ�ODV�FDOLILFDFLRQHV�GHO�H[DPHQ�ILQDO��SRU�OR�TXH�VDWLVIDFH�OD�IXQFLyQ�GH�UHWURDOLPHQWDFLyQ��\�GH�SURQyVWLFR�SDUD�HO�HVWXGLDQWH�\�HO�SURIHVRU� FRQ�XQD�YLVLyQ�PiV�DSUR[LPDGD�GH�VX�HVWDGR�UHDO��
5(&20(1'$&,21(6�� &RQVLGHUDPRV� UHFRPHQGDEOH�TXH� VH�JHQHUDOLFH�D� WRGRV� ORV� JUXSRV�GHO� FXUVR�SDUD�WUDEDMDGRUHV� HO� SURFHGLPLHQWR� HYDOXDWLYR� TXH� KHPRV� HQVD\DGR�� VLHPSUH� TXH� OD�UHODFLyQ�QXPpULFD�DOXPQRV�SURIHVRU�DVt�OR�UHTXLHUD��� 4XH� HO� SURFHGLPLHQWR� SURSXHVWR� VH� HQVD\H� HQ� HO� FXUVR� UHJXODU� GLXUQR� GH� OD�/LFHQFLDWXUD�HQ�(QIHUPHUtD�
%,%/,2*5$)Ë$�� 6DODV� 35�� /D� HYDOXDFLyQ� HQ� OD� HGXFDFLyQ� VXSHULRU� FRQWHPSRUiQHD�� /D� 3D]��%ROLYLD��%XGG\�/D]R�GH�OD�5HJR�5ROGiQ��������� 6DODV� 35�� (GXFDFLyQ� HQ� VDOXG�� &RPSHWHQFLD� \� GHVHPSHxR� 3URIHVLRQDO�� /D�+DEDQD���&LHQFLDV��0pGLFDV��������� %HUQD]D�5*��/D�HYDOXDFLyQ�GHVGH�XQD�SHUVSHFWLYD�SHUVRQROyJLFD��5HY�&XE�(GXF�6XS������������������������������� *RQ]iOH]� 30�� (YDOXDFLyQ� GHO� DSUHQGL]DMH� HQ� OD� HQVHxDQ]D� XQLYHUVLWDULD�� /D�+DEDQD��&(3(6��8+��������� *RQ]iOH]�30��¢�$FUHGLWDFLyQ�R�FRQRFLPLHQWR"��/$�+$%$1$��&(3(6�8+�������� &DVWUR� 32�� (GXFDFLyQ� HQ� OD� HVFXHOD�� ¢� 5HGXFFLRQLVPR� R� GHVDUUROOR� "�� /D�+DEDQD���0,1('�,6(73��������� &ROHFWLYR� GH� DXWRUHV�� 1XHYR� 3URJUDPD� GH� OD� 'LVFLSOLQD� � %LRTXtPLFD� HQ�/LFHQFLDWXUD� HQ� � (QIHUPHUtD�� � ,QVWLWXWR� 6XSHULRU� GH� &LHQFLDV� 0pGLFDV� � �/D�+DEDQD�������
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