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$OXPQDV� \� DOXPQRV� GHO� &21$/(3�� SUHVHQWDU� HVWH� GRFXPHQWR� PH
HQWXVLDVPD�SRUTXH�VH� WUDWD�GH�XQD�JX¯D� LQVSLUDGRUD�TXH�KDFH�KLQFDSL«
HQ� OD� H[SORUDFLµQ� GH� OD� FUHDWLYLGDG� WDQWR� HQ� OD� IRUPDFLµQ� DFDG«PLFD
FRPR�HQ�OD�YLGD�PLVPD��SRU�HOOR��FRQVLGHUR�TXH�OD�SUHPLVD�FHQWUDO�GH�VX
FRQWHQLGR� UHILHUH� D� TXH� OD� YHUGDGHUD� LQQRYDFLµQ� VXUJH� FXDQGR� ODV
SHUVRQDV� VRQ� ILHOHV� D� V¯� PLVPDV� \� VH� DWUHYHQ� D� SHQVDU� GH� PDQHUD
GLIHUHQWH�

(Q�HVWDV�S£JLQDV�HQFRQWUDU£Q�KHUUDPLHQWDV�\�HMHPSORV�SDUD�GHVSHUWDU�OD
FUHDWLYLGDG�TXH�KD\�HQ�FDGD�XQR�GH�XVWHGHV��GH�PRGR�TXH��VH�SHUPLWDQ
SRWHQFLDU� OD� FDSDFLGDG�GH� LQQRYDFLµQ�\�� OR�P£V� LPSRUWDQWH��GHVFXEULU� \
DEUD]DU�VX�YHUGDGHUD�HVHQFLD�

(Q�HVWH�VHQWLGR��XQD�GH�ODV�IRUWDOH]DV�GHO�GRFXPHQWR�HV�VX�HQIRTXH�HQ�OD
FUHDWLYLGDG�FRPR�KDELOLGDG�DFFHVLEOH�SDUD�WRGDV�\�WRGRV��6«�FUHDWLYR��V«
LQQRYDGRU��V«�W¼�QRV�UHFXHUGD�TXH�QXHVWUDV�LGHDV�SXHGHQ�PDWHULDOL]DUVH
\� WUDHU� FRQVLJR� JUDQGHV� FDPELRV� TXH�PHMRUHQ� OD� VRFLHGDG� \� HO�PXQGR
TXH�KDELWDPRV�

4XHUHPRV�LQYLWDUODV�H�LQYLWDUORV�D�H[SORUDU�QXHYDV�LGHDV��SHQVDU�IXHUD�GH
OR�FRQYHQFLRQDO�\�GHVDUUROODU� OD�FRQILDQ]D�QHFHVDULD�SDUD�VHU�DXW«QWLFRV
HQ� WRGR� OR� TXH� HPSUHQGDQ�� SXHV� VµOR� DV¯�� URPSHU£Q� WRGD� EDUUHUD� \
DOFDQ]DU£Q�VXV�PHWDV��

$FRPS£³HQQRV�HQ�HVWH�YLDMH�\�HQ�FDGD�SDVDU�GH�S£JLQD�UHFXHUGHQ�TXH�HO
IXWXUR�HVW£�HQ�VXV�PDQRV��cFRPHQFHPRV�

-RV«�/XLV�6HJXUD�&£UGHQDV
'LUHFWRU�GH�3URVSHFFLµQ�(GXFDWLYD

�����������MIRZIRMHEW�]�FMIRZIRMHSW�E�
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6HJXUDPHQWH��D�OR�ODUJR�GH�WX�YLGD�KDV�HVFXFKDGR�HQ�P£V�GH�XQD�RFDVLµQ
SDODEUDV� FRPR� LQQRYDFLµQ� \� FUHDWLYLGDG�� \D� VHD� HQ� DOJXQD� SO£WLFD
HYHQWXDO��FRQ�WXV�DPLJRV�\�IDPLOLD��R�ELHQ��FRQ�FRPSD³HURV�\�SURIHVRUHV
GHQWUR�GHO�HQWRUQR�HVFRODU��\�HV�TXH��VL� UHIOH[LRQDPRV�XQ�SRFR��H[LVWHQ
GLYHUVRV� FRQFHSWRV� ȃFRPR� HQ� HVWH� FDVRȃ� TXH� QRV� UHVXOWDQ� EDVWDQWH
FRWLGLDQRV��SHUR�DO�PLVPR�WLHPSR�FRPSOHMRV�SRUTXH�QR�VH�DMXVWDQ�D�XQD
GHILQLFLµQ� H[DFWD� \� SDUHFLHUD� FRPR� VL� FDGD� SHUVRQD� ORV� HQWHQGLHUD� GH
IRUPDV�PX\�SDUWLFXODUHV�

$XQTXH� PXFKR� GHSHQGH� GHO� £UHD� GH� FRQRFLPLHQWR� HQ� OD� TXH� WH
GHVDUUROODV��DV¯�FRPR�GH�WXV�VDEHUHV�H�LQWHUHVHV�SDUD�SRGHU�IRUPXODU�WX
SURSLR�FRQFHSWR�GH�FUHDWLYLGDG�H�LQQRYDFLµQ��WDPEL«Q�HV�FLHUWR�TXH�FRQ
HO� SDVR� GHO� WLHPSR� OD� PDQHUD� HQ� TXH� KDQ� VLGR� DERUGDGRV� VH� KD
WUDQVIRUPDGR� FROHFWLYDPHQWH� \� HVWR� HV� SRUTXH� QR� VµOR� LQWHUYLHQH� OD
FRQFHSWXDOL]DFLµQ��VLQR�OD�IRUPD�HQ�TXH�VRQ�DSOLFDGRV�D�OD�YLGD�GLDULD�

/D�LPSRUWDQFLD�GH�KDEODU�VREUH�FUHDWLYLGDG�H�LQQRYDFLµQ�QR�VH�FLHUUD�D�XQ
GHEDWH�GH�VLJQLILFDGRV��P£V�ELHQ�DO�PRGR�HQ�TXH��OXHJR�GH�HQWHQGHUORV�
VH�HPSOHDQ�GHVGH�ORV�GLVWLQWRV�FDPSRV�GHO�VDEHU�FRQ�HO�REMHWLYR�GH�FUHDU
VROXFLRQHV�SDUD�HO�PXQGR�

&DGD�SDVR�GH�OD�KXPDQLGDG�KD�VLGR�GH�OD�PDQR�GH�SURFHVRV�FUHDWLYRV�H
LQYHQFLRQHV�TXH�QRV�KDFHQ� OD�YLGD�P£V�SU£FWLFD��P£V�VHQFLOOD��\�GH�HVWH
PRGR��VH�FXEUH�XQD�HQRUPH�FDQWLGDG�GH�QHFHVLGDGHV�

6L� OR� SLHQVDV�� WRGRV� ȃHQ� DOJ¼Q� PRPHQWR� GH� QXHVWUD� YLGDȃ� KHPRV
LGHQWLILFDGR� ORV�SUREOHPDV�TXH�DTXHMDQ�HO�HQWRUQR�HQ�HO�TXH�YLYLPRV�\�
GH� PDQHUD� FDVL� LQPHGLDWD�� JHQHUDPRV� SRVLEOHV� PHGLGDV� SDUD
UHVROYHUORV�� VLQ�HPEDUJR��HQ�PXFKDV�RFDVLRQHV� VH�TXHGDQ�VµOR�HQ�HVR�
JUDQGHV�LGHDV�TXH�MDP£V�QRV�DWUHYHPRV�D�PDWHULDOL]DU�

6)%8-:-(%(����������-223:%'-�2����

1).36%�89�192(3

�



(QWRQFHV�� VL� YDPRV� D� UHIOH[LRQDU� VREUH� ORV� W«UPLQRV� FUHDWLYLGDG� H
LQQRYDFLµQ�� QR� QRV� FRQIRUPHPRV� FRQ� HO� SODQR� GH� ODV� LGHDV�� VLQR
YD\DPRV� P£V� DOO£�� D� OR� WDQJLEOH�� GH� OR� FRQWUDULR� QXQFD� VDEUHPRV� VL
QXHVWUR� HVS¯ULWX� FUHDWLYR� SXHGH� JHQHUDU� XQ� FDPELR� SRVLWLYR� SDUD� OD
KXPDQLGDG��

$KRUD�ELHQ��XQD�YH]�SODQWHDGD�OD� LPSRUWDQFLD�GH�GLFKRV�FRQFHSWRV�HV
QHFHVDULR� DERUGDU� SRU� VHSDUDGR� VXV� VLJQLILFDGRV�� SXHV� DXQTXH
SDUHFLHUD� TXH� VRQ� VLPLODUHV� R� TXH� XQR� VH� VLUYH� VLHPSUH� GHO� RWUR�� OD
UHDOLGDG�HV�TXH�WDPEL«Q�SXHGHQ�OOHYDU�SURFHVRV�GLVWLQWRV�WDQWR�HQ�VX
DSOLFDFLµQ�FRPR�HQ�ORV�REMHWLYRV�\�UHVXOWDGRV��

6LJDPRV�SXHV� FRQ� OD� FRQFHSWXDOL]DFLµQ�GH� FUHDWLYLGDG�H� LQQRYDFLµQ� \
DV¯��HQFRQWUDUHPRV�PRWLYDFLRQHV�SDUD�HPSUHQGHU�HO�YXHOR�FUHDWLYR��
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0E�GVIEXMZMHEH�IW�PE�MRXIPMKIRGME
HMZMVXM¬RHSWI�

Y¬�IW�GVIEXMZMHEH

ǁ%PFIVX�)MRWXIMRǁ

8QD� GH� ODV� FDUDFWHU¯VWLFDV�P£V� WUDVFHQGHQWDOHV� GHO� VHU� KXPDQR� HV� OD
FDSDFLGDG� GH� SHQVDPLHQWR�� D� WUDY«V� GH� HOOD� VH� GHVDUUROODQ� FDPSRV� H
LQVWUXPHQWRV�GH�FRQRFLPLHQWR�TXH�SHUPLWHQ�RULJLQDU�LGHDV�QRYHGRVDV�
UHVROYHU�SUREOHPDV�\�UD]RQDU�GH�PDQHUD�OµJLFD��

&DGD�SDUWH�GHO�FHUHEUR�FXPSOH�FRQ�IXQFLRQHV�HVSHF¯ILFDV��PLVPDV�TXH
SURPXHYHQ�KDELOLGDGHV� TXH�QRV� GLIHUHQFLDQ�GH� RWURV� VHUHV� YLYRV�� SRU
HMHPSOR��OD�FUHDWLYLGDG��FX\D�FRQFHSWXDOL]DFLµQ�KD�WHQLGR�XQD�HYROXFLµQ
EDVWDQWH�LQWHUHVDQWH�\��KDVWD�FLHUWR�SXQWR��UHFLHQWH��3RU�HVR��DTX¯�YHU£V
XQ�SDQRUDPD�VREUH�ORV�DQWHFHGHQWHV�GHO�W«UPLQR�\�ODV�HVWUDWHJLDV�TXH
WH�VHUYLU£Q�SDUD�DSOLFDUODV�HQ�WX�YLGD��

(O�FRQFHSWR�FUHDWLYLW\�WXYR�VX�DSDULFLµQ�SRU�DOO£�GH�OD�G«FDGD�GH�ORV����\�
KDVWD� QXHVWURV� G¯DV�� HV� FRQVLGHUDGR� XQ� QHRORJLVPR�� KDFLHQGR
UHIHUHQFLD�D�XQ�QXHYR�YRFDEOR�GHQWUR�GH�XQD�OHQJXD��ȃHQ�HVWH�FDVR�GHO
LQJO«Vȃ�VLQ�HPEDUJR�� OD�DFHSWDFLµQ�GHO�W«UPLQR�SDUD�RWURV�LGLRPDV�QR
IXH� VHQFLOOD�� SXHV� QR� VH� VDE¯D� PXFKR� GH� VX� VLJQLILFDGR� \�� SRU
FRQVLJXLHQWH��GH�VX�DSOLFDFLµQ��
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3RU�HMHPSOR��HO� W«UPLQR�\D� WUDGXFLGR� FRPR�FUHDWLYLGDG�DSDUHFLµ�HQ�HO
'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� (VSD³ROD� KDVWD� VX� HGLFLµQ� ����
�SXHGHV� LPDJLQDUOR"� c0XFKRV� D³RV� GHVSX«V�� <� DV¯�� FRPR� HQ� HO� FDVR
DQWHULRU��HQ�HO� IUDQF«V� OD�FU«DWLYLW«�QR� IXH�ELHQ�UHFLELGD�DO� LQVWDQWH� Ȋ(Q
������ OD� 5HDO� $FDGHPLD� GH� OD� /HQJXD� )UDQFHVD� GLVFXWLµ� VREUH� OD
DFHSWDFLµQ�R�QR�GH�HVWD�SDODEUD�\�VH�RSWµ�SRU� OD�QHJDWLYDȋ� �(VTXLYLDV�
SS�� ��� ������� $� WUDY«V� GH� HVWRV� HMHPSORV� SRGHPRV� GDUQRV� FXHQWD� GH
TXH�HO�W«UPLQR�FUHDWLYLGDG�KD�WHQLGR�XQ�GHVDUUROOR�OHQWR�\�SRFR�SUHFLVR�
QR� REVWDQWH�� SXHGH� GHEHUVH� D� TXH� VX� VLJQLILFDGR� WLHQH� YDULDQWHV� TXH
EXVFDQ�DMXVWDUVH�D�FDGD�£UHD�GHO�FRQRFLPLHQWR��DGHP£V�GH�TXH��FODUR�
WUDWDU� FRQ� W«UPLQRV�TXH�SUHVHQWDQ�FLHUWD�DEVWUDFFLµQ�SXHGHQ�JHQHUDU
DPELJ¾HGDG��

6L�ELHQ��KR\�HQ�G¯D��HO�UXPER�GHO�FRQFHSWR�FUHDWLYLGDG�HV�RWUR��FDGD�YH]
KD\� P£V� LQWHU«V� SRU� DERUGDUOR�� GHILQLUOR� \�� VREUH� WRGR�� SRQHUOR� HQ
SU£FWLFD��\D�GHVGH�ODV�DXODV��\D�GHVGH�HO�£UHD�ODERUDO�

�

0E� GVIEXMZMHEH� LE� I\MWXMHS� HIWHI
WMIQTVI�� IW� YRE� LEFMPMHEH� HIP� WIV
LYQERS�]��TSV� PS�XERXS��ZMRGYPEHE�E
WY� TVSTME� REXYVEPI^E�� 7MR� IQFEVKS�
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8QD�YH]�UHYLVDGRV�HVWRV�DQWHFHGHQWHV��HV�PRPHQWR�GH�FRQILJXUDU�XQD
GHILQLFLµQ� DFWXDOL]DGD�� TXH� SXHGD� FRQFRUGDU� FRQ� XQ� HQIRTXH� P£V
JHQHUDO� \� DSURSLDGR�SDUD� VX� DSOLFDFLµQ� D� GLYHUVDV� GLVFLSOLQDV�� SRUTXH
FDEH�GHVWDFDU�TXH�OD�FUHDWLYLGDG�VH�KD�HVWXGLDGR�SULQFLSDOPHQWH�GHVGH
HO�£UHD�GH�OD�SVLFRORJ¯D�\��GHVSX«V��HQ�HO�GH�OD�SHGDJRJ¯D��GH�DK¯�TXH�VX
XVR�VH�FRQVLGHUH�FRPR�KHUUDPLHQWD�SDUD�OD�HGXFDFLµQ��

6LQ� HPEDUJR�� DXQTXH� ORV� HVWXGLRV� P£V� UHFLHQWHV� VH³DODQ� OD
LPSRUWDQFLD�GH�JHQHUDU�DPELHQWHV�HGXFDWLYRV�GRQGH�OD�FUHDWLYLGDG�VHD
SDUWH�HVHQFLDO�� OD� UHDOLGDG�HV�TXH�QR� WRGRV� UHFRQRFHQ�HVWD�QHFHVLGDG
SDUD�HO�DSUHQGL]DMH�VLJQLILFDWLYR�\�HILFD]��$�SDUWLU�GH�HVWH�VH³DODPLHQWR
QR�VH�SUHWHQGH� ȊDWDFDUȋ�D�TXLHQHV�QR� OD� FRQVLGHUDQ�FRPR�P«WRGR�GH
HQVH³DQ]D�� SHUR� V¯� SODQWHDU� XQD� UHIOH[LµQ� VREUH� OD� LPSRUWDQFLD� HQ� HO
XVR�GH�OD�FUHDWLYLGDG�SDUD�OD�KXPDQLGDG�\�P£V�D¼Q��VL�SHQVDPRV�HQ�HO
FRQWH[WR�DFWXDO��GRQGH� OD� WHFQRORJ¯D� FUHFH�D�SDVRV�DJLJDQWDGRV�\��GHO
PLVPR�PRGR��HPHUJHQ�QHFHVLGDGHV�GH�WRGR�WLSR�TXH�HQ�OD�PD\RU¯D�GH
ORV�FDVRV�VH�UHVXHOYHQ�D�WUDY«V�GH�SURFHVRV�FUHDWLYRV�\�GH�LQQRYDFLµQ�

?���A� &ENS� PE� GSRGITGM¶R� HI� UYI� PE� IWGYIPE�
XMIRI� GSQS� MRXIRGM¶R� ½PXMQE� PE� JSVQEGM¶R
HI� TIVWSREW� IR� JYXYVSW� GMYHEHERSW� GSR
GETEGMHEH� HI� TIRWEV� ]� GVIEV� ERXI� PEW
GSXMHMERMHEHIW�UYI�IRJVIRXIR��IW�RIGIWEVMS
IRXSRGIW�� IRXIRHIV� IWXE� IWGYIPE� GSQS� YR
IWTEGMS� EGXMZS�� P½HMGS� UYI� TVSQYIZE� PEW
WMXYEGMSRIW� HI� IRWI´ER^E�ETVIRHM^ENI
YXMPM^ERHS�IP�TIRWEQMIRXS�HMZIVKIRXI��XERXS
HIP� TVSJIWSV� GSQS� HIP� EPYQRS�� �)WUYMZMEW�
������TT���
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W°�WI�ZI�PE�GVIEXMZMHEH�]�PE

MRRSZEGM¶R

(Q� HVWH� VHQWLGR�� QR� VHUYLU¯D� GH� QDGD� FRQRFHU� OD� HYROXFLµQ� GH� XQ
FRQFHSWR� LQKHUHQWH� D� OD� FRQGLFLµQ� KXPDQD� VL� QR� VH� FRQVLGHUD� OD
UHOHYDQFLD�GH�VX�DSOLFDFLµQ�GHQWUR�GH�WRGR�HQWRUQR�HGXFDWLYR��

'HVSX«V� GH� DERUGDU� HVWDV� UHIOH[LRQHV� VHJXUDPHQWH� WH� KDV� IRUPDGR
XQD�GHILQLFLµQ�SURSLD�GH�FUHDWLYLGDG��R�ELHQ�� VXPDGR�DOJXQDV� LGHDV�DO
FRQFHSWR�TXH�WHQ¯DV�DQWHV�GH�OHHU�HVWH�GRFXPHQWR�\�HV�TXH��FODUR��FDGD
YH]�TXH�QRV�DSUR[LPDPRV�D�HVWRV� UHFRUULGRV�HV�SRVLEOH�DFWXDOL]DU� ORV
HQIRTXHV�

&RPR� KHPRV� UHYLVDGR� KDVWD� HVWH� SXQWR�� QR� H[LVWH� FRQFHSWXDOL]DFLµQ
H[DFWD� GH� FUHDWLYLGDG�� VLQ� HPEDUJR�� SRGHPRV� DFRWDU� XQD� FX\D
SHUVSHFWLYD�VH�LQFOLQH�DO�WHUUHQR�HGXFDWLYR�\��D�VX�YH]��GHQRWH�HO�Y¯QFXOR
FRQ�OD�LQQRYDFLµQ�

'H�PDQHUD� QDWXUDO�� OD� HVSHFLH� KXPDQD� OOHYD� FRQVLJR� OD� FUHDWLYLGDG� \�
DXQTXH� H[LVWHQ� SHUVRQDV� TXH� WLHQHQ� P£V� GHVDUUROODGR� HO� HVS¯ULWX
FUHDWLYR�� WDPEL«Q� HV� FLHUWR� TXH� VH� SXHGH� DSUHQGHU� \� VREUH� WRGR�
IRUWDOHFHU��

&DEH�VH³DODU�TXH�OD�FUHDWLYLGDG�VH�FRQILJXUD�D�WUDY«V�GH�ORV�VLJXLHQWHV
IDFWRUHV�� FRJQLWLYR�� PHWDFRJQLWLYR� \� DIHFWLYR�� OR� TXH� VLJQLILFD� TXH�
FXDQGR�HO�FHUHEUR�FRPLHQ]D�D�JHQHUDU�QXHYDV�LGHDV��SURFHVR�FUHDWLYR�
QR� VµOR� VH� HVWDEOHFH� GHQWUR� GH� OD� OµJLFD� LQPHGLDWD�� VLQR� TXH� DEDUFD
RWUDV�HVIHUDV��VH�KDFH�YDOHU�GH�RWURV�VLVWHPDV�GH�SHQVDPLHQWR�� OR�TXH
SURGXFH� OLEHUWDG� \� IOH[LELOLGDG� SDUD� FUHDU� H� LGHDU�� HQ� RWUDV� SDODEUDV�
DOJXQRV� HOHPHQWRV� TXH� FRQIRUPDQ� OD� KDELOLGDG� FUHDWLYD� VRQ
SHUPLVLYRV�
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&RPSOHPHQWDQGR� OR� DQWHULRU�� HV� LPSRUWDQWH� DFRWDU� TXH� HO� SURFHVR
FUHDWLYR� VH� EDVD� HQ� GRV� WLSRV� GH� SHQVDPLHQWR�� HO� GLYHUJHQWH� \� HO
FRQYHUJHQWH�� HO� SULPHUR�� VH� UHILHUH� D� WHQHU�PD\RU� OLEHUWDG� SDUD� VXPDU
LGHDV�\�H[SORUDU�GH�PRGR�P£V�DPSOLR��PLHQWUDV�TXH�HO�VHJXQGR��HQIRFD
\�VHOHFFLRQD� ODV� LGHDV�JHQHUDGDV�HQ�HO�SHQVDPLHQWR�GLYHUJHQWH��GH�HVWH
PRGR��VH�HMHUFH�XQD�UHYLVLµQ�TXH�RWRUJD�YDOLGH]�D�FDGD�SURFHVR�FUHDWLYR�
Ȋ>���@�$PERV�PRYLPLHQWRV�VRQ�FDUDV�GH�XQD�PLVPD�PRQHGD�SHUR�GHEHQ
VHU� SURFHVRV� GLVWLQWRV� \� VHSDUDGRV�� FXDQGR� GDPRV� LGHDV�� QR� ODV
MX]JDPRV�� FXDQGR� HYDOXDPRV�� QR� JHQHUDPRV� P£V� LGHDV�ȋ� �3HWURYLFK�
�������

4SHIQSW� EFSVHEV� VIJPI\MZEQIRXI
PE� WSPYGM¶R� HI� TVSFPIQEW� HI
QERIVEW�EPXIVREXMZEW�]�HMJIVIRXIW�
HMWXERGMERHSRSW� HI� PEW� TEYXEW� HI
TIRWEQMIRXS� P¶KMGEW�� LEFMXYEPIW� S
MRGSRWGMIRXIW��TIVQMXM¬RHSRSW�EW°
IRGSRXVEV� RYIZSW� GEQMRSW� HI
VIWTYIWXE� E� PEW� WMXYEGMSRIW� S
HIWEJ°SW� ]E� TPERXIEHSW�� �7¤RGLI^�
����
�

��



$V¯� SXHV�� OD� FUHDWLYLGDG� HV� HO� UHVXOWDGR� GH� XQ� HQJUDQDMH� GH
SHQVDPLHQWRV�TXH�IXQFLRQDQ�GH�PDQHUDV�GLYHUVDV��SHUR�VH�VLUYHQ�XQDV
GH�RWUDV�SDUD�FRPSOHWDU�HO�SURFHVR�GH�FUHDFLµQ��

$� SURSµVLWR� GH� OD� FRQILJXUDFLµQ� GH� FUHDWLYLGDG� HV� PRPHQWR� GH� LU
LQFOX\HQGR�D�OD�LQQRYDFLµQ�GHQWUR�GH�HVWH�SDQRUDPD�\�HV�TXH��VH�WUDWD
GH�XQ�W«UPLQR�TXH�SDUDOHODPHQWH�DGTXLHUH�FLHUWD�DPELJ¾HGDG�SRUTXH
QR�KD\�XQD�GHILQLFLµQ�FRQFUHWD��SRU�HO�FRQWUDULR��VH�FRQVWUX\H�GH�YDULDV
DULVWDV� \� GHOLPLWDUODV� LPSOLFDU¯D� HQWRUSHFHU� VX� DSOLFDFLµQ�� SXHV� MXQWR
FRQ� OD� FUHDWLYLGDG�� HV�XQR�GH� ORV� FRQFHSWRV� \�KHUUDPLHQWDV�GH�PD\RU
DXJH�HQ�OD�DFWXDOLGDG�

6L� WDQ� VµOR� QRV� GHWHQHPRV� D� REVHUYDU� OD� JUDI¯D� GH� LQQRYDFLµQ� ȃ
UHSUHVHQWDFLµQ�HVFULWD�GHO�W«UPLQRȃ�OD�HVHQFLD�GH�VX�VLJQLILFDGR�VDOWD�D
OD�YLVWD��HV�GHFLU�TXH��HWLPROµJLFDPHQWH��DSXQWD�D�OR�QRYHGRVR��\�HVWD�HV
XQD� GH� ODV� UD]RQHV� SULQFLSDOHV� SRU� ODV� FXDOHV� WLHQH� Y¯QFXOR� FRQ� OD
FUHDWLYLGDG��VLQ�HPEDUJR��KDEU¯D�TXH�DFODUDU�TXH�V¯�H[LVWH�XQD�O¯QHD�PX\
GHOJDGD�GH�VHSDUDFLµQ��

3RU� HMHPSOR�� KDVWD� DKRUD� VDEHPRV� TXH� OD� FUHDWLYLGDG� VXUJH� GH� XQ
PHFDQLVPR�PHQWDO�� FRPR�KDELOLGDG� LQKHUHQWH� DO� VHU� KXPDQR�� TXH� VH
GHVDUUROOD�D�OD�SDU�GH�QXHVWUR�VLVWHPD�FRJQLWLYR��SRU�HVD�UD]µQ��UHVXOWD
LPSUHVFLQGLEOH�LQFHQWLYDU�OD�SURGXFFLµQ�GH�LGHDV�D�WUDY«V�GH�W«FQLFDV�\
HVWUDWHJLDV� SDUD� VX� DSOLFDFLµQ�� SRUTXH�� GH� RWUR� PRGR�� GHMDU� VLQ
HVW¯PXORV�DO�FHUHEUR�GDU¯D�FRPR�UHVXOWDGR�HO�HVWDQFDPLHQWR��

4IRWEQMIRXS
GSRZIVKIRXI

(Q� HVWH� VHQWLGR�� OD� FUHDWLYLGDG� LQLFLD� GHVGH� OD� DFWLYDFLµQ� GH� ORV
SHQVDPLHQWRV��GLYHUJHQWH� \� FRQYHUJHQWH��SHUR�GHQWUR�GH�HVH�SURFHVR
DSDUHFHQ�SDXWDV�TXH�SHUPLWHQ�HO�HQIRTXH�\�OD�PDWHULDOL]DFLµQ�GH�OR�TXH
RFXUUH�HQ�HVH�SODQR�FRJQLWLYR��QR�REVWDQWH��VL�H[LVWLHUDQ�FDVRV�GRQGH�HO
SURFHVR� VH� TXHGDVH� ¼QLFDPHQWH� HQ� ODV� LGHDV�� QR� GHMDU¯D� GH� VHU
FUHDWLYLGDG�� $� GLIHUHQFLD� GH� OD� LQQRYDFLµQ�� FX\R� GHVDUUROOR
QHFHVDULDPHQWH� WLHQH�TXH� LGHQWLILFDUVH� FRQ�XQ�SURGXFWR�� HO� FXDO�GHEH
SURPRYHU�V¯�R�V¯�OD�QRYHGDG�

4IRWEQMIRXS
HMZIVKIRXI

��



&RQVLGHUDQGR� OR� DQWHULRU�� SRGHPRV� LQIHULU� TXH� OD� LQQRYDFLµQ� VLHPSUH� VH
DFRPSD³D� GH� OD� FUHDWLYLGDG�� SRUTXH� SDUD� FRQVWUXLU� \� WUDQVIRUPDU� XQ
SURGXFWR� HV� QHFHVDULR� HO� SURFHVR� FRJQLWLYR�� OD� JHUPLQDFLµQ� GH� LGHDV� \
HVWUDWHJLDV�GH�DSOLFDFLµQ��3HUR��HQ�HO�FDVR�GH�OD�FUHDWLYLGDG��«VWD�V¯�SXHGH
SUHVFLQGLU�GH�OD�LQQRYDFLµQ��HOOD�HV�SRU�V¯�PLVPD��GHVGH�HO�SHQVDPLHQWR�

3RU�OR�DQWHULRU��KD\�TXLHQHV�DVHJXUDQ�TXH�OD�FUHDWLYLGDG�SXHGH�YHUVH�FRPR
OD�SDUWH�FRQFHSWXDO��PLHQWUDV�TXH�OD�LQQRYDFLµQ�FRUUHVSRQGHU¯D�DO�SURFHVR
GH�FRQVWUXFFLµQ�\�DSOLFDFLµQ�GH�ORV�SHQVDPLHQWRV�Ȋ/D�FUHDWLYLGDG�HV�DFHUFD
GH� ODV� LGHDV�� 6H� WUDWD� GH� QXHYDV� IRUPDV� GH� ODV� FRVDV�� /D� LQQRYDFLµQ� HV
DFHUFD�GH�KDFHU�ODV�FRVDV�ȋ��3HWURYLFK���������

6LQ�HPEDUJR��DPERV�FRQFHSWRV�FXHQWDQ�FRQ�PHFDQLVPRV�TXH�SHUPLWHQ�VX
DSOLFDFLµQ� \� HV�� MXVWDPHQWH� HQ� HVWH� GRFXPHQWR�� GRQGH� VH� H[SRQH� XQ
SDQRUDPD�VREUH�ORV�SXQWRV�FODYHV�SDUD�HO�GHVDUUROOR�FUHDWLYR�H�LQQRYDGRU�
GH� WDO� PDQHUD� TXH� SXHGDV� JHQHUDU� WX� SURSLD� UHIOH[LµQ� VREUH� HVWRV
FRQFHSWRV�\�OOHYDU�D�FDER�ORV�SURFHGLPLHQWRV�SDUD�VX�PDWHULDOL]DFLµQ�

$� FRQWLQXDFLµQ� WH� FRPSDUWLPRV� XQD� WDEOD� GRQGH� VH� VH³DODQ� ODV
FDUDFWHU¯VWLFDV�TXH�FRQILJXUDQ�D�FDGD�FRQFHSWR�

��

'VIEXMZMHEH
1IGERMWQS�QIRXEP

,EFMPMEHEH

-QEKMREGM¶R

4IRWEQMIRXS

HMZIVKIRXI�]

GSRZIVKIRXI

4VSGIWS�GVIEXMZS

-RRSZEGM¶R
-RZIWXMKEGM¶R

7SPYGM¶R�HI�TVSFPIQEW

6IMRZIRXEV

'VIEXMZMHEH

4VSGIWS�MRRSZEHSV



IRXIW�FVMPPERXIW�]�WYW

GVIEGMSRIW

$UPDU�XQ�OLVWDGR�VREUH�H[SRQHQWHV�GH�OD�FUHDWLYLGDG�\�OD�LQQRYDFLµQ�QR�HV
WDUHD�VHQFLOOD��\D�TXH�VH� WUDWD�GH�FRQWHQLGR�WDQ�YDVWR�TXH�QR�SRGU¯DPRV
WHUPLQDU� QXQFD�� GH� KHFKR�� HQ� FDGD� £UHD� GHO� FRQRFLPLHQWR�� DV¯� FRPR
«SRFD�� HQFRQWUDPRV� FUHDWLYRV� \� FUHDWLYDV� TXH� PHUHFHQ� WRWDO
UHFRQRFLPLHQWR��3RU�HVR�� D� WUDY«V�GH�HVWH�GRFXPHQWR� WRPDPRV�DOJXQRV
HMHPSORV� LQVSLUDGRUHV� TXH� VLQ� GXGD� H[WLHQGHQ� HO� KRPHQDMH� D� WRGDV
DTXHOODV�PHQWHV�FUHDWLYDV��EULOODQWHV�H�LQQRYDGRUDV�TXH�VH�KDQ�DWUHYLGR�D
WUDVSDVDU�IURQWHUDV�KDFLHQGR�GH�QXHVWUR�PXQGR��XQR�PHMRU��

$QWHV� GH� SUHVHQWDU� HVWD� OLVWD�� HV� LPSRUWDQWH� FRPSDUWLUWH� TXH� ORV
FRQFHSWRV� GH� LQQRYDFLµQ� \� FUHDWLYLGDG� JR]DQ� GH� WDO� WUDVFHQGHQFLD� TXH
WLHQHQ�XQ�G¯D�RILFLDO�SDUD�FHOHEUDUORV��GH�DFXHUGR�FRQ�OD�2UJDQL]DFLµQ�GH
ODV�1DFLRQHV�8QLGDV�SDUD� OD�(GXFDFLµQ�� OD�&LHQFLD�\� OD�&XOWXUD� �81(6&2��
FDGD� ��� GH� DEULO� VH� EXVFD� UHIOH[LRQDU� VREUH� OD� UHOHYDQFLD� GH� GLFKRV
W«UPLQRV�SDUD�OD�HYROXFLµQ�GH�OD�KXPDQLGDG��

/D� FUHDWLYLGDG� \� OD� LQQRYDFLµQ� HVW£Q� HQ� DEVROXWDPHQWH� WRGR� OR� TXH
WRFDPRV�\�SHQVDPRV��HV�XQD�UHG�TXH�FUHFH�\�VH�IRUWDOHFH�FRQ�HO�SDVR�GHO
WLHPSR��GHVGH� OR�PHUDPHQWH�DUW¯VLWLFR�KDVWD� OD� LQGXVWULDOL]DFLµQ�GH� FDGD��
DUWHIDFWR�H�LQVWUXPHQWR�IXQFLRQDO�SDUD�HO�VHU�KXPDQR��

(O� DSRJHR� GH� HVWRV� FRQFHSWRV� HVW£� HQ� QXHVWUR� SUHVHQWH� \� W¼� WDPEL«Q
IRUPDV�SDUWH�GH�«O�D�WUDY«V�GH�WXV�LGHDV��VXH³RV��SDVRV�\�SUR\HFWRV��'LFKR
HVWR��HV�PRPHQWR�GH�FRQRFHU�RWUDV�PHQWHV�FUHDWLYDV��

��



8Q� FUHDWLYR� TXH�� SRU� H[FHOHQFLD�� WHQGU¯D� TXH

SHUWHQHFHU�D�ORV�SULPHURV�OXJDUHV�GH�HVWD�OLVWD

\� HV� TXH� HO� JUDQ� 'D� 9LQFL�� TXLHQ� HV� P£V

FRQRFLGR� SRU� VX� REUD� SLFWµULFD�� GRQGH

GHVWDFDQ�/D�0RQD�/LVD��/D�¼OWLPD�FHQD��+RPEUH

YLWUXYLDQR���HQWUH�RWUDV��$GHP£V��LQFXUVLRQµ�HQ

RWUDV� GLVFLSOLQDV� GRQGH� GHVWDFµ� SRU� VX� JUDQ

FUHDWLYLGDG� H� LQQRYDFLµQ� HQ� DUWHIDFWRV� TXH�

VLQ� GXGD�� HVWDEDQ� PX\� DGHODQWDGRV� D� VX

WLHPSR��GH�KHFKR�H[LVWLHURQ�SUR\HFWRV�HQ� ORV

TXH� VH� OH� UHFRQRFH� FRPR� SLRQHUR�� SHUR� SRU

IDOWD� GH� WHFQRORJ¯DV� H� LQVWUXPHQWRV� QR� VH

FRQFOX\HURQ�� HQWUH� ORV� TXH�GHVWDFDQ�ERFHWRV

GH�� WDQTXHV�� P£TXLQDV� YRODGRUDV�� HO� UHORM�

SDUDFD¯GDV�\�SRU�VXSXHVWR��OD�UREµWLFD��

/HRQDUGR�'D�9LQFL�
�$QFKLDQR��ΖWDOLD����GH�DEULO
GH�������$PERLVH��)UDQFLD��

GH�PD\R�GH�������

��



5D¼O�5RMDV�*RQ]£OH]
�&LXGDG�GH�0«[LFR�����GH

MXQLR�GH������

��

c2UJXOOR� PH[LFDQR�� (O� LQJHQLHUR� 5D¼O� 5RMDV
*RQ]£OH]� FUHµ�HO�SULPHU�DXWR� URERW�� HO� FXDO
VH� GHVSOD]D� VLQ� OD� QHFHVLGDG� GH� XQ
FRQGXFWRU�� (VWH� LQYHQWR� FXHQWD� FRQ
VHQVRUHV� TXH� SHUPLWHQ� HVWDFLRQDUVH�
UHVSHWDU� ODV� VH³DOHV� GH� WU£QVLWR� \� HVTXLYDU
SHDWRQHV� X� REVW£FXORV� TXH� VH� SUHVHQWH
GXUDQWH� HO� WUD\HFWR� cIDVFLQDQWH�� �QR� WH
SDUHFH"

(Q� ����� IXH� JDODUGRQDGR� FRQ� HO� Ȋ3UHPLR
1DFLRQDO�GH�&LHQFLDV�\�$UWHVȋ��HQ�OD�FDWHJRU¯D
GH�ΖQQRYDFLµQ�7HFQROµJLFD�\�'LVH³R�



��

Ȋ$PSDU¯Qȋ�6HUUDQR��&LXGDG
GH�0«[LFR�����GH�RFWXEUH�GH
���������GH�DJRVWR�������

/D� FUHDWLYLG
DG� KHFKD� P

XMHU� cFODUR�
TXH� V¯�

6H� WUDWD� GH� OD� FUHDGRUD� GH� OD� PDUFD

'LVWUROOHUp��TXL«Q�VH�K
L]R� IDPRVD�SRU�VXV

DQLPDFLRQHV� \�
GLVH³RV� TX

H� WUDVSDVDU
RQ

IURQWHUDV��
SXHV� XQD�

YH]� UHFRQR
FLGR� VX

WDOHQWR� FUH
µ� XQD� UHG

� GH� DUW¯FX
ORV� TXH

PDUFDURQ� LQIDQFLDV� \� TXH� D� OD� IHFKD

FRQWLQ¼DQ�K
DFL«QGROR��

6X� FRQFHSWR�
OOHQR� GH� LPDJLQDFLµQ�

\

FUHDWLYLGDG�
JHQHUµ� HVS

HFWDWLYDV� HQ
� FKLFRV

\� JUDQGHV�
TXLHQHV� GH

VFXEULHURQ�
TXH� OD

LQQRYDFLµQ�
GH� $PSDU¯Q� QR� WH

Q¯D� O¯PLWHV� \

GHPRVWUDED� WDPEL«Q� TXH� HO� HVS¯ULWX

FUHDWLYR� HVW£� HQ� HO� VHU� KXPDQR� VLQ

LPSRUWDU�OD�HG
DG��



3UREDEOHPHQWH� GXUDQWH� HVWH� UHFRUULGR� KDQ� YHQLGR� D� WX�PHQWH� YDULDV� LGHDV
TXH�WH�JXVWDU¯D�FRPSDUWLU��R�ELHQ��OOHYDU�D�OD�SU£FWLFD�\�HV�TXH��PXFKDV�YHFHV
QRV�VHQWLPRV�ȊHVWDQFDGRVȋ�SRUTXH�VXUJHQ�SHQVDPLHQWRV�LQFUH¯EHV��FUHDWLYRV
H�LQQRYDGRUHV�SHUR�QR�VDEHPRV�FµPR�HPSH]DU�D�SUR\HFWDUORV��6L�HVWH�FDVR�WH
SDUHFH� IDPLOLDU� cHVW£V� HQ� HO� GRFXPHQWR� FRUUHFWR�� $TX¯� WH� GDUHPRV� DOJXQDV
HVWUDW«JLDV�SDUD�GDU�LQLFLR�D�WX�HVS¯ULWX�FUHDWLYR�

7DQWR� HO� SURFHVR� FUHDWLYR� FRPR� HO� LQQRYDGRU� VH� OOHYDQ� D� FDER� FRQ� HO
GHVDUUROOR� GH� SURFHGLPLHQWRV�� HV� GHFLU�� XQ� SDVR� D� SDVR�� TXH� YD� GDQGR
HYROXFLµQ�\�UHVSDOGR�D�ODV�LGHDV�\�VX�DSOLFDFLµQ��1R�SRGHPRV�HVSHUDU�JUDQGHV
UHVXOWDGRV�VL�QR�KD\�XQD�RUJDQL]DFLµQ�H�LQYHVWLJDFLµQ�TXH�VXVWHQWHQ�WRGR�XQ
SUR\HFWR�SURPHWHGRU��

$V¯�TXH��JUDQ�SDUWH�SDUD�FRQVHJXLU�XQ�EXHQ�LQYHQWR�R�FUHDFLµQ�WLHQH�TXH�YHU
FRQ�VDEHU�GLVWULEXLU�ORV�WLHPSRV�GH�WXV�DFWLYLGDGHV�\��VREUH�WRGR��QR�SHUGHU�OD
LQVSLUDFLµQ��HQ�RWUDV�SDODEUDV��DPDU�OR�TXH�KDFHPRV�HV�SDUWH�IXQGDPHQWDO��

8QD�YH]�GLFKR�HVWR��FRPHQFHPRV�FRQ�ODV�HVWUDWHJLDV�R�IDVHV�SDUD�PDWHULDOL]DU
WX�SHQVDPLHQWR�FUHDWLYR�H�LQQRYDGRU�

��

-RGYFEGM¶R�

-PYQMREGM¶R

:IVMJMGEGM¶R�

%HETXEGM¶R�]
HMJYWM¶R

IWGYFVI�XY�TSHIV��W¬�GVIEXMZS

4VITEVEGM¶R



4VITEVEGM¶R��)R�IWXE�JEWI�HIFIW� MHIRXMJMGEV�IP�TVSFPIQE��RIGIWMHEH�S
MRUYMIXYH�TEVE�GVIEV��MRZIRXEV�I�MRRSZEV��%UY°�XMIRIW�UYI�VIEPM^EV�YRE
PPYZME�HI�MHIEW�TEVE�IWXEFPIGIV�IP�GSRXI\XS�HI�XY�TVS]IGXS��

-RGYFEGM¶R�� %UY°� WIV¤� RIGIWEVMS� MHIRXMJMGEV� PEW� LIVVEQMIRXEW� UYI� XI
WIVZMV¤R� TEVE� GSQIR^EV� GSR� XY� TVS]IGXS�� TSV� IPPS�� HIFIW� HIPMQMXEV� IP
SFNIXMZS��WEFIV�E�H¶RHI�TMIRWEW�PPIKEV�GSR�¬P�S�PS�UYI�TPERXIEW�VIWSPZIV�

-PYQMREGM¶R�� 9RE� ZI^� GSRJMKYVEHS� IP� TERSVEQE� HIP� TVS]IGXS�� PSW� TVSW�
GSRXVEW�]�QIXEW��WI�XMIRI�QE]SV�GPEVMHEH�TEVE�SFXIRIV�PSW�VIWYPXEHSW�UYI�WI
FYWGER��)R�IWXI�TYRXS�PE�MHIE�TVMRGMTEP�WI�JSVXEPIGI���

:IVMJMGEGM¶R�� )R� IWXI� TYRXS� IP� ǃSNS� GV°XMGSǄ� WI� EGXMZE�� E� XVEZ¬W� HI� YRE
QMVEHE� SFNIXMZE� XIRHV¤W� UYI� VIZMWEV� UYI� GEHE� EWTIGXS� HI� XY� TVS]IGXS� IWX¬
FMIR�GSRWXMXYMHS�]�HI�ZIVHEH�WIE�JYRGMSREP���

6LJXLHQGR� HVWH� SURFHGLPLHQWR� VHU£� P£V� I£FLO� TXH� WX� SUR\HFWR� IOX\D� \
REWHQJDV�ORV�UHVXOWDGRV�GHVHDGRV��UHFXHUGD�TXH�OD�VXSHUYLVLµQ�GH�WRGR�HO
SURFHVR� HV� FODYH� SDUD� TXH� QR� WH� OOHYHV� ȊVRUSUHVLWDVȋ� \� TXH� WHQJDV� TXH
YROYHU�DO�LQLFLR�SDUD�UHFRQRFHU�ODV�IDOODV��

3RU� HVR� HV� LPSRUWDQWH� WDPEL«Q� HVWDEOHFHU� WLHPSRV� SDUD� FDGD� IDVH� \
DFWLYLGDG� TXH� LQYROXFUH� D� WX� SURFHVR� FUHDWLYR�� GH� RWUR�PRGR�� WH� SXHGHV
VHQWLU� IUXVWUDGR� VL� TXLHUHV� REWHQHU� UHVSXHVWDV� U£SLGDV� VDOW£QGRWH� FDGD
SDVR��

%HETXEGM¶R�]�HMJYWM¶R��'YERHS�PPIKEW�E�IWXE�JEWI�TV¤GXMGEQIRXI�IWX¤W�HIP�SXVS
PEHS�� � XY� MHIE� GSQMIR^E� E� ETPMGEVWI� ]� E� IRGSRXVEV�QEXIVME� TEVE� UYI� TYIHE� WIV
GSRWXVYMHE�]�EHETXEHE�TEVE�YR�QIHMS��GEQTS�S�YWS�IWTIG°JMGS��GYQTPMIRHS� PEW
GEVEGXIV°WXMGEW�GVIEXMZEW�]�HI�MRRSZEGM¶R��

��



<� DV¯� FRPR� SUHVHQWDPRV�PHQWHV� FUHDWLYDV� TXH� KDQ� VLGR� UHFRQRFLGDV� HQ
GLIHUHQWHV�«SRFDV�\�FDPSRV�GH�DSOLFDFLµQ��DKRUD�HV�HO�WXUQR�GH�HMHPSORV
P£V�FHUFDQRV�\�TXH�QRV� OOHQDQ�GH�RUJXOOR�H� LQVSLUDFLµQ�HQ�HO�&RQDOHS��$
GHFLU� YHUGDG�� VRQ�PXFKRV� ORV� FDVRV� GH� «[LWR� TXH� IORUHFHQ� HQ� HVWD� DOPD
PDWHU�� LQFOXVR�� \� VLQ� LU�P£V� OHMRV�� QRV� DWUHYHPRV�D�GHFLU� TXH� WRGR�DTXHO
TXH� VH� LQWHUHVH� HQ� LQYHVWLJDU� VREUH� FUHDWLYLGDG� H� LQQRYDFLµQ�� GHFLGD
HPSUHQGHU�R�LQFXEDU�LGHDV�\�SUR\HFWRV��\D�HV�PRWLYR�GH�VDWLVIDFFLµQ��SXHV
GDU�HO�SULPHU�SDVR�HV�VLHPSUH�OR�P£V�FRPSOLFDGR��

(O� &RQDOHS� KD� VLGR� UHIHUHQWH� GH� JUDQGHV� SUR\HFWRV� LQQRYDGRUHV� \
FUHDWLYRV��ORV�FXDOHV�JHQHUDQ�HO�IRUWDOHFLPLHQWR�GH�QXHVWUD�FRPXQLGDG��DV¯
FRPR�HO�GHVDUUROOR�GH�OD�LGHQWLGDG�GHO�FROHJLR��

P�'SREPIT�GVIE�I�MRRSZE�

'VIEXMZMHEH
-RRSZEGM¶R

��



*DQDURQ�OD�PHGDOOD�GH�RUR�SRU�VX�SUR\HFWR�OODPDGR
Ȋ0«GLFR�SDFLHQWHȋ�� HO� FXDO� FRQVLVWH� HQ� XQD� S£JLQD
ZHE�DSR\DGD�SRU�LQWHOLJHQFLD�DUWLILFLDO��Ζ$���&RQ�HVWH
LQYHQWR� VH� EXVFD� RSWLPL]DU� OD� LQWHUDFFLRQ� HQWUH� HO
P«GLFR�\�HO�SDFLHQWH��HQ�HVWD�KHUUDPLHQWD�VH�WLHQHQ
ORV�GDWRV�GH� ORV�SDFLHQWHV�GH�PRGR�P£V�SU£FWLFR�\
SXQWXDO�

(O� SUR\HFWR� HVW£� SHQVDGR� SDUD� GHVDUUROODUVH� HQ� HO
VLVWHPD�GH�VDOXG�S¼EOLFD���

%PINERHVE�)
WTMRS^E�+S

R^¤PI^�]

+IQE�'MERI
]�+YIVVIVS

%PI+IQE

$PEDV� VRQ� HVWXGLDQWHV� GH
OD� FDUUHUD� HQ� &LHQFLD� GH
'DWRV� H� ΖQWHOLJHQFLD
$UWLILFLDO�HQ�HO�3ODQWHO�-X£UH]
ΖΖΖ��GHO�&RQDOHS�&KLKXDKXD�\
UHSUHVHQWDURQ�FRQ�RUJXOOR�D
0«[LFR� \� DO� FROHJLR� HQ� HO��
&RQFXUVR� ΖQWHUQDFLRQDO
ȊΖQIRPDWUL[�:RUO�)ΖQDOVȋ�FRQ
VHGH�HQ�5XPDQLD������

��



2WUR�JUDQ�SUR\HFWR�TXH�GHEH�FRQVLGHUDUVH�V¯�R�V¯�HQ�HVWD
OLVWD�HV��VLQ�GXGD��HO�UHDOL]DGR�SRU�HVWXGLDQWHV�GHO�3ODQWHO
����&DQF¼Q�Ζ9�GHO�&RQDOHS�4XLQWDQD�5RR��GRQGH�FUHDURQ
XQ� PHQ¼� EDMR� OD� SU£FWLFD� ȊFRFLQD� GH� DXWRUȋ�� TXH� KDFH
UHIHUHQFLD� D� W«FQLFDV� FUHDWLYDV� GH� SODWLOORV� \� EHELGDV
EDV£QGRVH� HQ� HO� HVWLOR� SURSLR� GHO� FKHI� DGHP£V� GH� OD
LQYHVWLJDFLµQ�� GH� PRGR� TXH�� VX� H[SHULHQFLD� YD\D� GH� OD
PDQR�FRQ�OD�LQQRYDFLµQ��(Q�HVWH�FDVR��HO�UHVXOWDGR�IXH�OD
IXVLµQ�GH�VDERUHV�GH�OD�FRFLQD�PHGLWHUU£QHD�\�PH[LFDQD�
HV� GHFLU� TXH�� VH� FRQVLGHUDURQ� WDQWR� LQJUHGLHQWHV� FRPR
W«FQLFDV� GH� DPEDV� FXOWXUDV� SDUD� REWHQHU� XQ� PHQ¼
RULJLQDO��

(O� SURIHVRU� -RUJH� $OH[DQGHU� +HUQ£QGH]� )HUQ£QGH]�
HVSHFLDOLVWD�HQ�$OLPHQWRV�\�%HELGDV�� IXH�TXLHQ�JXLµ�D� ORV
HVWXGLDQWHV� HQ� HVWH� SUR\HFWR� GH� LQQRYDFLµQ� FXOLQDULD�
FX\R� SURSµVLWR� HUD� SRQHU� HQ� SU£FWLFD� ORV� FRQRFLPLHQWRV
GH� VX� IRUPDFLµQ� \� GHVDILDU� VX� SURFHVR� FUHDWLYR� H
LQQRYDGRU��(O�PDQMDU�HVWXYR�FRPSXHVWR�GH�ORV�VLJXLHQWHV
SODWLOORV�

�

��

0EWE´E�QI\MGE

8^MOMPSXI

'LSGSREXE

'EQEVSRIW�GSR�X^EX^MOM�HI�EKYEGEXI

4EWXE�IR�WEPWE�HI�EKYEGEXI

%PYQRSW�HIP�KVYTS�����GSR
IWTIGMEPMHEH�IR�%PMQIRXSW�]

&IFMHEW

w



0DQXHO�$OHMDQGUR�$JXD\R�$QD\D
$[HO�$OHMDQGUR��OYDUH]�2VRULR�
-RVHOLQ�1DRPL�$URV�5DP¯UH]
0DU¯D�ΖW]HO�%URFD�&KDQ
'LHJR�$OHMDQGUR�&DKXLFK�&RKXR
-RV«��QJHO�&DQR�$OPHLGD
6DPDQWKD�$OKHO¯�&DQXO�8F
/XFHUR�<KRFHOLQ�&DXLFK�']XO
&DUORV�2PDU�&KDEOH�*µPH]
/L]EHWK�&ULVWDO�&KH�*DOOHJRV
'DQQD�3DROD�&KL�5DPRV
2O\PDU�*XDGDOXSH�&LVQHURV�6HUUDQR
3DXOD�1DWDO\�&RE�0D\
$\OHWK�(VPHUDOGD�&ROOL�3«UH]
$ULDGQH�&DQGHODULD�&µUGRYD�&DQ
6KHUO\Q�&µUGRYD�0RUDOHV
%ULDQ�-DIHW�&UX]�&DE
%ULVD�6RI¯D�&UX]�9£VTXH]
�QJHO�=DLQ�&XDKXWOH�5ROG£Q
/XQD�ΖWDOLD�'DYR�*DUF¯D
-RFHO\Q�)HUUDH]�9HODVFR
ΖYDQQD�0DULEHO�*DUF¯D�&DVWLOOR
-RV«�*XDGDOXSH�*DUF¯D�5RVDOHV
'LHJR�$OH[DQGHU�*DUF¯D�8LFDE
%ULVVLD�&ULVWHO�*µPH]�$ULDV
'DQLHO�$OHMDQGUR�*RQ]£OH]�*DUF¯D
$QD�$ELJDLO�*XHUUD�8F
-HVXD�0DJGLHO�+HUQ£QGH]�/µSH]
(ULN�6DQWLDJR�-X£UH]�6DHQ]

<� FRPR�DTX¯� V¯� DSOLFD�DTXHOOD� IUDVH�TXH�GLFH� ȊKRQRU�D�TXLHQ
KRQRU�PHUHFHȋ��HV�LPSRUWDQWH�H[SRQHU�ORV�QRPEUHV�GH�FDGD
DOXPQR�\�DOXPQD�TXH�IRUPµ�SDUWH�GH�HVWH�JUDQ�SUR\HFWR�GH
FRFLQD�GH�DXWRU��

9LFWRU�$OEHUWR�-XOL£Q�9£]TXH]
(GXDUGR�$ELPDHO�.X�3HHFK
.HY¯Q�-DLU�/µSH]�$UFH
&DUORV�*HRYDQQL�/µSH]�&K£YH]
1RHP¯�%HWVDE«�/µSH]�/µSH]
<HND�0LFKHOOH�/µSH]�4XLURJD
%ULWWDQ\�<XOLDQD�/XQD�&DPEUDQHV
/XLV��QJHO�0DUW¯QH]�*µPH]
3DEOR�5DIDHO�0DUW¯QH]�+RLO
-RV«�(GXDUGR�0D\�*µPH]
/XLVD�&DPLOD�0RR�&DQXO
1DLQ�*UHJRULR�0RUD�/LUD
<HUDOGLQH�Ζ]DOHWK�0X³L]�&KXF
$QJHOR�1DKXDW�)ORUHV
%HW]L�5XE¯�1DYD�+HUQ£QGH]
-HVVLFD�1DRPL�3HFK�&KDQ
.DULPH�-DTXHOLQH�3HFK�&KDQ
0DUFR�$QWRQLR�3«UH]�*XLOO«Q
-RV«�0DUW¯Q�3«UH]�+HUQ£QGH]
5RF¯R�*XDGDOXSH�3«UH]�0«QGH]
5D¼O�3«UH]�9DOHQFLD
8ULHO�GH�-HV¼V�5HFLOODV�GH�OD�&UX]
0DW¯DV�ΖVD¯�5RPHUR�0RUHQR
&LHOR�)HUQDQGD�6DHQ]�9LGDO
0RQWVHUUDW�6DQWDPDU¯D�&DQXO
'HQLOVRQ�-RVKXD�6RVD�=HOD\D
$[HO�(GXDUGR�6X£UH]�+HUQ£QGH]
%UD\DQ�$OH[DQGHU�;L[�0DUW¯QH]
+HLG\�=DSDWD�*DUF¯D

��



/D�LGHD�GH�HVWH�WDOOHU�VXUJLµ�SRUTXH�ORV�HVWXGLDQWHV�GH�ODV�FDUUHUDV�HQ
(OHFWURPHF£QLFD� ΖQGXVWULDO�� ΖQIRUP£WLFD� \� (QIHUPHU¯D� GHO� 3ODQWHO� GH
/DJRV� GH� 0RUHQR� GHPRVWUDURQ� HQWXVLDVPR� H� LQWHU«V� SRU� DSUHQGHU
P£V�� LQYHVWLJDU� \� DSOLFDU� VXV� FRQRFLPLHQWRV� HQ� HO� £UHD�GH� OD� UREµWLFD�
*UDFLDV�D�HOOR�� ORV�SURIHVRUHV�\�DXWRULGDGHV�DGPLQLVWUDWLYDV�GHFLGLHURQ
DSR\DU�D� ORV�DOXPQRV�FRQ� OD�DSHUWXUD�GH�XQ� WDOOHU�H[WUDFXUU¯FXODU�TXH
OHV� SHUPLWLHUD�� DGHP£V� GH� DGTXLULU� FRQRFLPLHQWRV�� SDUWLFLSDU� HQ� HO
5RERPDWUL[�2FFLGHQWH�������

&RQ�HO�SDVR�GHO� WLHPSR��HO�SUR\HFWR�TXH� LQLFLµ�D� ILQDOHV�GHO�D³R������
VXPµ�XQD�FDWLGDG�FRQVLGHUDEOH�GH�WDOHQWRV��(Q�HVWH�FDPLQR��IXH�GH�YLWDO
LPSRUWDQFLD� OD� SDUWLFLSDFLµQ�� GLVSRQLELOLGDG� \� DVHVRU¯D� GHO� SURIHVRU
2ZVDOGR� $UDFHQ� 9LOODOYD]R� GHO� SODQWHO� &21$/(3� 7ODTXHSDTXH�� TXLHQ
DGHP£V��FUHµ� OD�DFDGHPLD�HVWDWDO��&5($7(&��FX\R�SURSµVLWR�VH�HQIRFD
HQ�PRWLYDU�\�DSR\DU�D�GRFHQWHV�\�DOXPQRV�TXH�SUHWHQGHQ�SDUWLFLSDU�HQ
FRQFXUVRV�GHO�£UHD�67($0�\�TXH�UHSUHVHQWDQ�DO�&21$/(3�-DOLVFR�

'HQWUR� GH� ORV� FRQRFLPLHQWRV� DSUHQGLGRV� HQ� HO� WDOOHU� GHVWDFDQ�
SURJUDPDFLµQ� \� FRQVWUXFFLµQ� GH� URERWV�� $UGXLQRV� \� 5DVSEHUU\� SL�
VROGDGXUD� SDUD� HOHFWUµQLFD�� FUHDFLµQ� GH� FLUFXLWRV� HO«FWULFRV�
HOHFWUµQLFRV��HQWUH�RWURV��

��

8EPPIV�HI�6SF¶XMGE�'32%0)4�0EKSW�HI
1SVIRS�TEVE�TEVXMGMTEV�IR�IP
6SFSQEXVM\�3GGMHIRXI������



��



2WUR� HMHPSOR� SURPHWHGRU� GHO
&RQDOHS� HV� �QJHOD�� HVWXGLDQWH� GHO
3ODQWHO� 0DSOHV� $UFH� 1R�� ���� HQ
3DSDQWOD�� 9HUDFUX]� \� TXLHQ� KD� VLGR
UHFRQRFLGD� SRU� GLYHUVRV� SUR\HFWRV
LQQRYDGRUHV�\�FUHDWLYRV�GH�ORV�FXDOHV
GHVWDFD�� ȊΖ[WOLOWRQȋ�� XQ� DVLVWHQWH
P«GLFR� FRQ� VRSRUWH� HQ� LQWHOLJHQFLD
DUWLILFLDO�� &RQ� HVWH� LQYHQWR�� �QJHOD
SDUWLFLµ�\�JDQµ�OD�SULPHUD�HGLFLµQ�GHO
SUHPLR� DO� 7DOHQWR� 67(0�� 1DWLRQDO
6WXGHQW�3UL]H�0H[LFR��c4X«�RUJXOOR�

�RKIPE�)PIRE
3PE^EV¤R�0EYVIERS�

��



&RPR� VDEHV�� HO� &RQDOHS� FXHQWD� FRQ�PXFKRV� FDVRV� GH� «[LWR� TXH� VRQ
UHIHUHQWHV�SDUD�WRGD�QXHVWUD�FRPXQLGDG��SHUR�WDPEL«Q�VH�H[WLHQGHQ�DO
PXQGR��\D�TXH�VH�WUDWD�GH�SUR\HFWRV�WUDVFHQGHQWDOHV�SRUTXH�FXPSOHQ
FRQ�FDUDFWHU¯VWLFDV�LQQRYDGRUDV��FUHDWLYDV��WHFQROµJLFDV�\�VREUH�WRGR��HQ
SUR�GH�OD�KXPDQLGDG��

3RU� HOOR�� HV� LPSRUWDQWH� UHFRQRFHU� HO� HVIXHU]R� \� OD� GHGLFDFLµQ� GH� ORV
HVWXGLDQWHV� \� SURIHVRUHV� TXH� PRWLYDQ� \� GHGLFDQ� VX� WLHPSR� SDUD
PHMRUDU�QXHVWUR�HQWRUQR���

��



$ORQVR�0DU¯D�)HUQDQGD�� �������1HXURPLWR��/D�FUHDWLYLGDG�VH�HQFXHQWUD�HQ
HO� KHPLVIHULR� GHUHFKR� GHO� FHUHEUR�� >HQ� O¯QHD@
KWWSV���ZZZ�SV\FLHQFLD�FRP�QHXURPLWR�FUHDWLYLGDG�KHPLVIHULR�GHUHFKR�
FHUHEUR��>&RQVXOWD����GH�PD\R@�

'H� OD� 7RUUH� 6DWXUQLQR� ������� /D� XQLYHUVLGDG� TXH� TXHUHPRV�� (VWUDWHJLDV
FUHDWLYDV�HQ�HO�DXOD�XQLYHUVLWDULD��5HYLVWD�'LJLWDO�8QLYHUVLWDULD�81$0��0«[LFR�
>HQ� O¯QHD@� KWWSV���ZZZ�UHYLVWD�XQDP�P[�YRO����QXP���DUW���DUW���SGI
>&RQVXOWD����GH�PD\R@�

(VTXLYDV� 6HUUDQR�� 0DU¯D� 7HUHVD� �������� &UHDWLYLGDG�� GHILQLFLRQHV�
DQWHFHGHQWHV� \�DSRUWDFLRQHV�� 5HYLVWD�'LJLWDO�8QLYHUVLWDULD�81$0��0«[LFR�
9ROXPHQ� ��� 1¼PHUR� �� >HQ� O¯QHD@
KWWSV���ZZZ�UHYLVWD�XQDP�P[�YRO���QXP��DUW��HQHBDUW��SGI� >&RQVXOWD�
���GH�DEULO�GH�����@�

)XQGDFLµQ� $PSDUR� 6HUUDQR�� KWWSV���IXQGDFLRQDPSDURVHUUDQR�RUJ�"
SDJHBLG ���>&RQVXOWD����GH�PD\R@

/HµQ�� $Q¯EDO� ������� /RV� ILQHV� GH� OD� HGXFDFLµQ�� 2UELV�� 5HYLVWD� &LHQW¯ILFD
&LHQFLDV� +XPDQDV�� 5HGDO\F�� 8$(0H[�� 0«[LFR�� >HQ� O¯QHD@
KWWSV���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ������������ >&RQVXOWD�� ��� GH
PD\R�GH�����@�

3HWURYLFK��)UDQFLVFD����������$SR\DQGR�OD�LQQRYDFLµQ�HGXFDWLYD�D�WUDY«V�GHO
SHQVDPLHQWR� GH� GLVH³R�� /DERUDWRULR� GH� /¯GHUHV� (GXFDWLYRV�� &KLOH�� >HQ
O¯QHD@� KWWSV���HV�VFULEG�FRP�SUHVHQWDWLRQ������������3���
3(16$0Ζ(172�'(�'Ζ6(112�GLYHUJHQWH�FRQYHUJHQWH� >&RQVXOWD� ��� GH
PD\R@

IJIVIRGMEW
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https://www.psyciencia.com/neuromito-creatividad-hemisferio-derecho-cerebro/
https://www.psyciencia.com/neuromito-creatividad-hemisferio-derecho-cerebro/
https://www.revista.unam.mx/vol.10/num12/art89/art89.pdf
https://www.revista.unam.mx/vol.5/num1/art4/ene_art4.pdf
https://www.redalyc.org/articulo.oa?id=70925416001
https://es.scribd.com/presentation/665243300/3P-1-PENSAMIENTO-DE-DISENNO-divergente-convergente
https://es.scribd.com/presentation/665243300/3P-1-PENSAMIENTO-DE-DISENNO-divergente-convergente


5£XO� 5RMDV� *RQ]£OH]�� 6HPEODQ]D�� KWWSV���ZZZ�JRE�P[�VHS�DFFLRQHV�\�
SURJUDPDV�UDXO�URMDV�JRQ]DOH]�>&RQVXOWD����GH�PD\R@

5HGDFFLµQ�$XOD�&UHDWLYD�� �������7«FQLFDV�SDUD�HVWLPXODU� OD�FUHDWLYLGDG�HQ
ORV� DOXPQRV�� >HQ� O¯QHD@� KWWSV���ZZZ�DXODFUHDFWLYD�FRP�WHFQLFDV�SDUD�
HVWLPXODU�OD�FUHDWLYLGDG�GH�ORV�DOXPQRV��>&RQVXOWD�HO���GH�PD\R@

6£QFKH]�0RODQR��%RULV���������ΔQQRYDFLµQ�HGXFDWLYD��&DPELR�FUHDWLYLGDG�H
LQQRYDFLµQ�� ('87(.$�� 8QLYHUVLGDG� Ζ&(6Ζ�� &RORPELD�� >HQ� O¯QHD@
KWWSV���HGXWHND�LFHVL�HGX�FR�DUWLFXORV�LQQRYDFLRQ�HGXFDWLYD�FDPELR�
FUHDWLYLGDG�H�LQQRYDFLRQ�>&RQVXOWD����GH�PD\R�GH�����@�

9DOHQFLD� $UWHDJD� %ULDQ�� ������� /D� LPSRUWDQFLD� GH� OD� LQQRYDFLµQ� SDUD� HO
GHVDUUROOR�GH�ORV�SD¯VHV��8QLYHUVLGDG�FRRSHUDWLYD�GH�&RORPELD��>HQ�O¯QHD@
KWWSV���UHSRVLWRU\�XFF�HGX�FR�VHUYHU�DSL�FRUH�ELWVWUHDPV������F���
�I����G���DH���D��E���H�I���FRQWHQW�>&RQVXOWD����GH�PD\R@�

��

https://www.aulacreactiva.com/tecnicas-para-estimular-la-creatividad-de-los-alumnos/
https://www.aulacreactiva.com/tecnicas-para-estimular-la-creatividad-de-los-alumnos/
https://eduteka.icesi.edu.co/articulos/innovacion-educativa-cambio-creatividad-e-innovacion
https://eduteka.icesi.edu.co/articulos/innovacion-educativa-cambio-creatividad-e-innovacion
https://repository.ucc.edu.co/server/api/core/bitstreams/54165c81-0f71-4d70-ae77-a01b624e6f69/content
https://repository.ucc.edu.co/server/api/core/bitstreams/54165c81-0f71-4d70-ae77-a01b624e6f69/content



