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�(MLGR�/ODQR�/DUJR�3DUFHODV�������\������&DPSXV�/ODQR�/DUJR��$FDSXOFR��*UR���&��3������͘ 
 

$XWRU�GH�FRUUHVSRQGHQFLD 
SHUH]GRQ����#KRWPDLO�FRP� 

5HVXPHQ 

(Q� ORV�GLIHUHQWHV� FXHUSRV�GH� DJXD� H[LVWHQ�PLFURRUJDQLVPRV� IRWRDXWyWURIRV�TXH� FRQWLHQHQ� FRPSXHVWRV�TXtPLFRV�
TXH�DWUDSDQ�FXDQWRV�GH�OX]�VRODU��SDUD�SURGXFLU�VX�SURSLR�DOLPHQWR�PHGLDQWH�OD�IRWRVtQWHVLV��SRU�HMHPSOR�&LDQREDFWH�
ULDV��'LQRIODJHODGRV�\�'LDWRPHDV��VLQ�HPEDUJR��DOJXQRV�GH�HOORV�SURGXFHQ�WR[LQDV�TXH�DIHFWDQ�D�PXFKRV�DQLPDOHV�H�
LQFOXVR�DO�KRPEUH�SRU�OD�LQJHVWLyQ�GH�PDULVFRV�ILOWUDGRUHV��3DUD�LQGDJDU�HVWD�VLWXDFLyQ��VH�WRPDURQ�PXHVWUDV�HQ�ERWH�
OODV�9DQ�'RUQ�GH�FXDWUR�OLWURV��GH�OD�FXDO�VROR�WRPDPRV���OLWUR�HQ�HQYDVHV�GH�SOiVWLFR��PLVPDV�TXH�IXHURQ�OOHYDGDV�DO�
/DERUDWRULR�GH�%LRWHFQRORJtD�H�,PSDFWR�$PELHQWDO�GH�OD�8QLGDG�$FDGpPLFD�GH�&LHQFLDV�$PELHQWDOHV�GH�OD�8QLYHUVL�
GDG�$XWyQRPD�GH�*XHUUHUR��(VWDV�DOtFXRWDV�IXHURQ�XWLOL]DGDV�SDUD�LGHQWLILFDU�\�PHGLU�ORV�RUJDQLVPRV�HVWXGLDGRV��DX�
[LOLDGRV�FRQ�XQ�PLFURVFRSLR�PDUFD�/(,&$�PRGHOR��������;��PDQHMDQGR�DXPHQWRV�GH���[�\���[�SDUD�PHGLU�\�FXDQ�
WLILFDU� OD� SREODFLyQ�PHGLDQWH� FiPDUDV� GH� FRQWHR��/D� UHYLVLyQ� GH� ODV� FDUDFWHUtVWLFDV�PRUIROyJLFDV� GHO� GLQRIODJHODGR�
LQGLFD�TXH�ODV�FpOXODV�FRLQFLGHQ�FRQ�ODV�PHGLGDV�GH�ORQJLWXG�H[WUHPD�����-������PHGLD�����P��/D�HVSHFLH�&RFKORGL�
QLXP�FDWHQDWXP�UHJLVWUy�OD�PD\RU�GHQVLGDG��VH�HQFRQWUDURQ�HQ�OD�HVWDFLyQ�GH�PXHVWUHR�GH�OD�%DVH�1DYDO�FRQ�XQ�Pi�
[LPR�GH���������FpOXODV��HQ�VHJXQGR�OXJDU��HQ�HO�0RUUR�GHO�2ELVSR�FRQ���������LQGLYLGXRV�\�OD�PiV�EDMD�IXH�HQ�OD�
SOD\D�GH�HQIUHQWH�GHO�3DSDJD\R��FRQ��������RUJDQLVPRV��(O�HYHQWR�WDUGy����GtDV�\�VH�REVHUYy�TXH�HQ�HO�GtD����PX�
FKRV�RUJDQLVPRV�HVWDEDQ�GHVJDUUDGRV��GHVSXpV�GHO�GtD����GHVDSDUHFLy�OD�SREODFLyQ�\�QR�HQFRQWUDPRV�QLQJXQD�FpOXOD�
HQ�OD�PXHVWUD�GHO�GtD�����/RV�EDxLVWDV�QR�UHSRUWDURQ�QLQJ~Q�VLJQR�ILVLROyJLFR�GHVDJUDGDEOH�SRU�PHWHUVH�DO�DJXD��(VWD�
0DUHD�5RMD�VROR�VH�HQFRQWUy�HQ�WUHV�HVWDFLRQHV��D�GLIHUHQFLD�GHO�HYHQWR�GHO�����������FRQ�OD�HVSHFLH�&HUDWLXP�GHQV�
TXH�VH�GLVWULEX\y�HQ�WRGD�OD�EDKtD�\�HQ�GRQGH�QR�DSDUHFLHURQ�SHFHV�PXHUWRV��6H�KDQ�REVHUYDGR�YDULDV�SREODFLRQHV�TXH�
HQFXHQWUDQ�FRQGLFLRQHV�ySWLPDV�SDUD�FUHFHU�\�GHVDUUROODUVH�HQ�OD�HVWDFLyQ�GH�OD�%DVH�1DYDO�\�0RUUR�GHO�2ELVSR� 

3DODEUDV�FODYH��&RFKORGLQLXP�FDWHQDWXP��PDUHD�URMD��PLFURRUJDQLVPRV�IRWRDXWyWURIRV�� 
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$EVWUDFW 

,Q� GLIIHUHQW� ZDWHU� ERGLHV� WKHUH� DUH� SKRWRDXWRWURSKV� PLFURRUJDQLVPV� FRQWDLQLQJ� FKHPLFDO� FRPSRXQGV� WKDW� FDWFK�
TXDQWD� RI� VXQOLJKW� IRU� SURGXFLQJ� LWV� RZQ� IRRG� E\�SKRWRV\QWKHVLV�� )RU� H[DPSOH��&\DQREDFWHULD��'LQRIODJHOODWHV� DQG�
'LDWRPV��KRZHYHU��VRPH�RI�WKHP�SURGXFH�WR[LQV�WKDW�DIIHFW�PDQ\�DQLPDOV�DQG�HYHQ�PDQ��GXH�E\�LQJHVWLRQ�RI�ILOWHULQJ�
VKHOOILVK��,Q�RUGHU�WR�LQYHVWLJDWH��VDPSOHV�ZHUH�WDNHQ�LQ�IRXU�OLWHUV�9DQ�'RUQ�ERWWOHV�IURP�ZKLFK�ZH�RQO\�WRRN���OLWHU�LQ�
SODVWLF�FRQWDLQHUV��7KHVH�VDPSOHV�ZHUH�FDUU\LQJ�WR�WKH�/DERUDWRU\�RI�%LRWHFKQRORJ\�DQG�(QYLURQPHQWDO�,PSDFW��7KHVH�
DOLTXRWV�ZHUH�XVHG� WR� LGHQWLI\�DQG�PHDVXUH�RUJDQLVPV��DLGHG�ZLWK�D�/(,&$�PLFURVFRSH�PRGHO��������;��DQG�KDQ�
GOLQJ�LQFUHDVHV�RI���[�DQG���[�WR�PHDVXUH�DQG�TXDQWLI\�WKH�SRSXODWLRQ��FRXQWLQJ�FKDPEHUV��5HYLHZ�RI�WKH�PRUSKRORJL�
FDO�FKDUDFWHULVWLFV�RI�GLQRIODJHOODWH�LQGLFDWHV�WKDW�WKH�FHOOV�FRLQFLGH�ZLWK�PHDVXUHV�RI�H[WUHPH�OHQJWK�����-�����ȝP�ZLWK�
D�PHDQ�RI����ȝP��&RFKORGLQLXP�FDWHQDWXP�VSHFLHV�UHFRUGHG�KLJKHVW�GHQVLW\��ZHUH�IRXQG�LQ�VDPSOLQJ�VWDWLRQ�RI�1DYDO�
%DVH�ZLWK�D�PD[LPXP�RI���������FHOOV��LQ�VHFRQG�SODFH��WKH�0RUUR�RI�2ELVSR�ZLWK���������LQGLYLGXDOV�DQG�WKH�ORZHVW�
SODFH�ZDV�RQ� WKH�EHDFK� LQ� IURQW�RI�3DSDJD\R�EHDFK�ZLWK��������RUJDQLVPV��7KLV�HYHQW� WRRN����GD\V�DQG� LW�ZDV�RE�
VHUYHG�WKDW�GD\����PDQ\�RUJDQLVPV�ZHUH�WRUQ��DIWHU�GD\�����SRSXODWLRQ�GLVDSSHDUHG��DQG�ZH�GLG�QRW�ILQG�DQ\�FHOO�LQ�WKH�
VDPSOH�RI�GD\���WK��%DWKHUV�GLG�QRW�UHSRUW�DQ\�XQSOHDVDQW�SK\VLRORJLFDO�VLJQV�WR�JHW�LQWR�WKH�ZDWHU��WKLV�5HG�7LGH�ZDV�
GHWHFWHG�RQO\�LQ�WKUHH�VWDWLRQV��XQOLNH�WKH�HYHQW�RI����������ZLWK�VSHFLHV�&HUDWLXP�GHQV�WKDW�ZDV�GLVWULEXWHG�LQ�DOO�WKH�
ED\��GLG�QRW�DSSHDU�GHDG�ILVK�DQG�VHYHUDO�SRSXODWLRQV�KDYH�EHHQ�REVHUYHG�LQ�RSWLPDO�FRQGLWLRQV�WR�JURZ�DQG�WR�GHYHORS�
LQ�VWDWLRQ�RI�1DYDO�%DVH�DQG�0RUUR�RI�2ELVSR� 

.H\ZRUGV��&RFKORGLQLXP�FDWHQDWXP��UHG�WLGH��SKRWRDXWRWURSKV�PLFURRUJDQLVPV 

,QWURGXFFLyQ 

(Q�ORV�GLIHUHQWHV�FXHUSRV�GH�DJXD�GXOFH��VDOREUH�R�PD�
ULQD� H[LVWHQ� PLFURRUJDQLVPRV� IRWRDXWyWURIRV� FDSDFHV� GH�
UHDOL]DU�OD�IRWRVtQWHVLV�SDUD�SURGXFLU�VXV�SURSLRV�DOLPHQWRV��
XVDQGR�FLHUWRV�FRPSXHVWRV�TXtPLFRV�SDUD�DWUDSDU�ORV�FXDQ�
WRV�GH�OX]�VRODU�D�GLIHUHQWHV�ORQJLWXGHV�GH�RQGD��DX[LOLDGRV�
SRU�FORURILODV�D��E��F��G�R�ȕ�FDURWHQRV��HQWUH�ODV�[DQWRILODV��
'LDGLQR[DQWLQD�� 'LDWR[DQWLQD�� 3LULGLQLQD�� PL[R[DQWLQD��
)ODYDFLQD��/XWHtQD��=HD[DQWLQD��'LDGLQR[DWLQD��)XFR[DQWL�
QD��\�ILQDOPHQWH�ODV�)LFRELOLQDV�FRPR�OD�ILFRFLDQLQD��DORIL�
FRFLDQLQD�\�ILFRHULWULQD��7RGRV�HVWRV�SLJPHQWRV�FORURItOLFRV�
VRQ�FDUDFWHUtVWLFRV�GH�ORV�SULQFLSDOHV�JUXSRV�GH�PLFURRUJD�
QLVPRV�FRPR�VRQ�GLQRIODJHODGRV��ODV�FLDQREDFWHULDV�\�'LD�
WRPHDV�TXH�H[LVWHQ�HQ�ODV�GLIHUHQWHV�]RQDV�DFXiWLFDV��3pUH]
-&DVWUR�� *RQ]iOH]-$ODUFyQ�� 5HEROOHGR-5tRV� \� &HUYDQWHV-
8ULHWD�������� 

(VRV� FRPSXHVWRV� PHQFLRQDGRV� DQWHULRUPHQWH� OH� GDQ�
GHFRORUDFLRQHV�DO�DJXD��RFDVLRQDGRV�SRU�XQ�JUDQ�DXPHQWR�
HQ�OD�SREODFLyQ�FHOXODU�SURGXFLGD�SRU�UHSURGXFFLyQ�GH�XQD��
GRV� R� YDULDV� HVSHFLHV� TXH� HQFXHQWUDQ� FRQGLFLRQHV� ILVLFR�
TXtPLFDV�ySWLPDV�GH�WHPSHUDWXUD��S+��6DOLQLGDG�R�QXWULHQ�
WHV��SDUD�HVWH�~OWLPR�VH�HQFXHQWUDQ�HO�QLWUyJHQR��HO�IyVIRUR��
KLHUUR��VtOLFH��HQWUH�RWURV� �2FKRD��1~xH]-9i]TXH]�\�6DDG��
������ 

$OJXQDV� HVSHFLHV� GH� FLDQREDFWHULDV�� GLQRIODJHODGRV� \�
GLDWRPHDV�FLWDGDV�SRU�YDULRV�DXWRUHV�SXHGHQ�SURGXFLU�GLIH�
UHQWHV�FRPSXHVWRV�FDSDFHV�GH�GDxDU�D�PXFKRV�DQLPDOHV�H�
LQFOXVR�DO�KRPEUH��&RUWpV�/DUD��&RUWpV�$OWDPLUDQR�\�6LHUUD
-%HOWUiQ���������$OJXQRV�HMHPSORV�VRQ�ODV�WR[LQDV�DPQpVL�
FDV�� ODV� WR[LQDV� SDUDOL]DQWHV� \� ODV� WR[LQDV� JiVWULFDV�
�2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� $OLPHQWD�
FLyQ�\� OD�$JULFXOWXUD� >)$2@���������$OJXQDV�HVSHFLHV�HQ�
FRQWUDGDV� HQ� UHSRUWHV� GH� LQYHVWLJDFLyQ�� SRU� HMHPSOR�� OD�
&LJXDWHUD� SURGXFLGD� SRU� &LDQREDFWHULDV�� 6D[LWR[LQDV� SRU�
GLQRIODJHODGRV��+HUQiQGH]-6DQGRYDO��/ySH]-&RUWpV��%DQG-
6FKPLGW�� *iUDWH-/L]iUUDJD�� 1~xH]-9i]TXH]� \� %XVWLOORV-
*X]PiQ�� ������� %UHYHWR[LQDV� SRU� .DUHQLD� %UHYLV�
�%RUEROOD�6DOD��&ROLQ�2VRULR��9LGDO�3pUH]�\�0D\�-LPpQH]��
������ 

0XFKDV�GH�HVWDV�WR[LQDV�VRQ�DOPDFHQDGDV�SRU�ELYDOYRV�
HQ�DOWDV�FRQFHQWUDFLRQHV�HQ�OD�DOLPHQWDFLyQ�GH�PLFURDOJDV�
SODQFWyQLFDV� PDULQDV� TXH� FDXVDQ� SpUGLGDV� HFRQyPLFDV�
PX\� DOWDV� HQ� ODV� DFWLYLGDGHV� GH� OD� DFXDFXOWXUD�� SULQFLSDO�
PHQWH�HQ�ORV�PROXVFRV�ILOWUDGRUHV��HQWUH�ORV�TXH�VH�SUHVHQ�
WDQ� ORV� PHMLOORQHV� 0LWLOXV� JDOORSURYLQFLDO\WLWL� R� 0LWLOXV�
HGXOLV��DVt�FRPR�OD�DOPHMD�9HQHUXSLV�VS���ODV�RVWUDV��SULQ�
FLSDOPHQWH�2VWUHD�HGXOLV�R�WDPELpQ�OD�YLHLUD�3HFWHQ�PD[L�
PXV� 

/D�LQJHVWLyQ�GH�HVWRV�PDULVFRV�FRQWDPLQDGRV�SRU�DFX�
PXODFLyQ�GH� WR[LQDV� FDXVD� HQ� HO� VHU� KXPDQR�� OD� LQWR[LFD�
FLyQ�� SRU� HMHPSOR�� SDUDOtVLV� SRU� PDULVFRV�� /RV� VtQWRPDV�
SXHGHQ� SUHVHQWDUVH� FRPR� XQ� HQWXPHFLPLHQWR� R� SLFD]yQ�
OHYH�KDVWD� OD�SDUiOLVLV� UHVSLUDWRULD�FRPSOHWD�TXH�� HQ�FDVRV�
IDWDOHV��RFXUUH�HQWUH�GRV�\�GRFH�KRUDV�GHVSXpV�GH�OD�LQJHV�
WLyQ� 

'HVGH�KDFH�PXFKR�WLHPSR��ORV�SURJUDPDV�GH�FRQWURO�GH�
OD�WR[LFLGDG�SURGXFLGRV�SRU�0DUHD�5RMD�VH�UHDOL]DQ�HQ�PD�
ULVFRV�\�D~Q�VH�XWLOL]D�HO�ELRHQVD\R�HQ�UDWyQ��(VWH�SURFHGL�
PLHQWR�IXH�GHVDUUROODGR�KDFH�PiV�GH����DxRV�\�DFWXDOPHQ�
WH�HV�XQ�PpWRGR�UHODWLYDPHQWH�SUHFLVR�SDUD�PHGLU�HO�FRQWH�
QLGR�GH�WR[LQDV�WRWDOHV� 

/D�SUXHED�FRQVLVWH�HQ� LQ\HFWDU���PO�GH�H[WUDFWR�iFLGR�
GHO�PDULVFR� D� UDWRQHV�GH���� JUDPRV� \� UHJLVWUDU� HO� WLHPSR�
WUDQVFXUULGR�KDVWD�OD�PXHUWH�GHO�DQLPDO�VL�OD�FRQFHQWUDFLyQ�
OHWDO��&/������HV�PX\�Wy[LFD�\�OD�PXHUWH�RFXUUH�HQ�XQ�SH�
UtRGR�GH�HQWUH�FLQFR�\����PLQXWRV��(O�UHVXOWDGR�GH�OD�PXHV�
WUD� VH� H[SUHVD� HQ�XQLGDGHV� UDWyQ� �85��\� VH� FDOFXOD� VHJ~Q�
ODV�FXUYDV�GH�UHVSXHVWD�D�ODV�GRVLV�REWHQLGDV�����J�GH�PD�
ULVFR� 

(O�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�IXH�LGHQWLILFDU�OD�HVSH�
FLH� IRUPDGRUD� GH� OD�0DUHD�5RMD� RFXUULGD� HQ� OD� %DKtD� GH�
6DQWD�/XFLD�\�3XHUWR�GH�$FDSXOFR��*XHUUHUR��DVt�FRPR�VX�
LPSDFWR�DPELHQWDO� 

ÈUHD�GH�HVWXGLR� 

(O� HVWDGR� GH� *XHUUHUR� FXHQWD� FRQ� XQD� VXSHUILFLH� GH�
�������.P�TXH�FRUUHVSRQGH�DO���������GHO� WHUULWRULR�QD�
FLRQDO��FRQ�XQD�H[WHQVLyQ�OLWRUDO�GH�����.P�TXH�FRQVWLWX\H�
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HO����GHO�QDFLRQDO��'HQWUR�GHO�HVWDGR�GH�*XHUUHUR� VH�HQ�
FXHQWUD�OD�%DKtD-GH�$FDSXOFR��HQ�OD�]RQD�WURSLFDO�����DO�VXU�
GHO�WUySLFR�GH�FiQFHU��D�ORV������
�GH�ODWLWXG�QRUWH�\������
�
GH�ORQJLWXG�RHVWH�GH�FRRUGHQDGDV�PHGLDV��(Q�OD�SDUWH�VXU�
HVWH�GH�OD�%DKtD�\�VHSDUDGD�GH�pVWD�SRU�XQD�OHQJXD�GH�WLHUUD�
TXH� WHUPLQD� HQ� �3XQWD�� %UXMD�� VH� HQFXHQWUD� RWUD� SHTXHxD�
%DKtD�OODPDGD��3XHUWR�0iUTXH]���$O�VXURHVWH�\�IUHQWH�D�OD�
SHQtQVXOD�GH�ODV�SOD\DV�VH�HQFXHQWUD�OD�,VOD�OD�5RTXHWD��$O�
RFFLGHQWH�� VH� HQFXHQWUD� XQ� DFDQWLODGR� GHQRPLQDGR� ³/D�
4XHEUDGD��\�XQD�SHTXHxD�HQVHQDGD��/D�$QJRVWD��� DPEDV�
VH�HQFXHQWUDQ�RULHQWDGDV�KDFLD�HO�PDU�DELHUWR� 

7DPELpQ�VH�HQFXHQWUDQ�ODV�VLJXLHQWHV�LVOHWDV��GH�PD\RU�
R� PHQRU� WDPDxR�� )DUDOOyQ� GHO� 2ELVSR�� 5RFDV� GH� 6DQ-
/RUHQ]R��5RFDV�GH� OD�&RQGHVD��/D�5HGRQGD�� ODV�'RV�3LH�
GUDV�\�OD�6HULD�R�%DMR�GH�OD�'HVJUDFLD� 

/D�SURIXQGLGDG�WLHQH�XQD�YDULDFLyQ�TXH�YD�GHVGH�ORV���
P�HQ�OD�OtQHD�GH�FRVWD�KDVWD�ORV����P�HQ�OD��%RFD�*UDQGH���
FRQ�XQD�VXSHUILFLH�GH����.P���(O�FOLPD�HQ�$FDSXOFR�VHJ~Q�
OD�FODVLILFDFLyQ�GH�.RĘSSHQ�HV�FiOLGR�VXEK~PHGR�FRQ�OOX�
YLDV�HQ�YHUDQR��DZ��ZL��\�XQ�SRUFHQWDMH�GH�OOXYLDV�LQYHUQDO�
GH����D�������GH�OD�OOXYLD�DQXDO�� OD�SUHFLSLWDFLyQ�SOXYLDO�
GXUDQWH�HO�PHV�PiV� VHFR�GH����PP�FRUUHVSRQGH�DO�JUXSR�
GH� FOLPDV� FiOLGRV�� (Q� FXDQWR� DO� JUDGR� GH� KXPHGDG� HVWi�
HQWUH�HO�VXEWLSR�LQWHUPHGLR�FRQ�XQD�WHPSHUDWXUD�PtQLPD�D�
PD\RU�GH�����&�GXUDQWH� HO�PHV�PiV� IUtR� \�XQD�SUHFLSLWD�
FLyQ�SOXYLDO�DSUR[LPDGDPHQWH�GHO�RUGHQ�GH���������PP�DO�
DxR��YpDVH�ILJXUD���� 

0DWHULDOHV�\�0pWRGRV 

3DUD� OD�SUHVHQWH� LQYHVWLJDFLyQ�VH� WRPDURQ�PXHVWUDV�HQ�
XQD�ERWHOOD�9DQ�'RUQ�GH�FXDWUR�OLWURV��GH�OD�FXDO�WRPDPRV�
��OLWUR�HQ�HQYDVHV�GH�SOiVWLFR�\�VH�DOPDFHQDURQ�HQ�XQD�KLH�

OHUD��/DV�PXHVWUDV�FRUUHVSRQGLHURQ�D�OD�3OD\D�IUHQWH�DO�3DU�
TXH�3DSDJD\R�� OD� VHJXQGD� IUHQWH�D�)DUDOOyQ�GHO�2ELVSR��\�
OD�WHUFHUD�IUHQWH�D�OD�%DVH�1DYDO��6H�WUDQVSRUWDURQ�DO�/DER�
UDWRULR�GH�%LRWHFQRORJtD�H�,PSDFWR�$PELHQWDO�\�ODV�PXHV�
WUDV� VH� SUHVHUYDURQ� FRQ� XQD� VROXFLyQ� GH� DFHWDWR� OXJRO� HQ�
XQD�SURSRUFLyQ�GH��������6H�KRPRJHQL]DURQ�\�VH�WRPy�XQD�
DOtFXRWD�GH�OD�PXHVWUD�SDUD�TXH�IXHUD�HVWDGtVWLFDPHQWH�YiOL�
GD�\�UHDOL]DU�HO�DQiOLVLV�SREODFLRQDO�GH�OD�FROHFWD� 

3DUD�HO�DQiOLVLV�GH�OD�PXHVWUD�VH�XWLOL]y���SLSHWD�VHUROy�
JLFD�GH���PO�SDUD�GHWHUPLQDU�HO�YROXPHQ�SRU�JRWDV�SUHVHQ�
WHV�HQ�XQ�PLOLOLWUR��VH� UHSLWLy����YHFHV�D�SDUWLU�GHO�FXDO�VH�
REWXYR�XQ�YROXPHQ�SURPHGLR�GH����JRWDV�SRU���PO�XQD�YH]�
TXH�VH�GHWHUPLQy�HO�YROXPHQ�SRU�FDGD�JRWD��3DUD�ODV�SUHSD�
UDFLRQHV� VHPLSHUPDQHQWHV� XWLOL]DPRV� SRUWDREMHWRV� GH� ���
PP�GH�DQFKR�[����PP�GH� ODUJR�FRQ�XQ�HVSHVRU�GH�����–�
����PP��\�FXEUHREMHWRV�GH����PP�GH�DQFKR�[����PP�GH�
ODUJR��VH�OLPSLy�HO�PDWHULDO�FRQ�DOFRKRO�DO�����XWLOL]DQGR�
SDSHO�VHGD�SDUD�OD�OLPSLH]D�GH�OHQWHV��3RVWHULRUPHQWH��FRQ�
OD� SLSHWD� VHUROyJLFD� VH� REWXYR� HQ� �PO� GH� OD� VROXFLyQ� \D�
KRPRJHQL]DGD��3DUD�OD�FRORFDFLyQ�HQ�HO�SRUWDREMHWRV�GH�OD�
PXHVWUD�VH�GHMy�FDHU�OD�SULPHUD�JRWD�D�OD�PXHVWUD�\�VH�XWLOL�
]y� OD� VHJXQGD�� VH� FRORFy� HO� FXEUHREMHWRV� VREUH� OD� JRWD�GH�
PXHVWUD�\�XQD�JRWD�GH�JOLFHULQD�VH�OOHYy�DO�PLFURVFRSLR�� 

(O�PLFURVFRSLR�ySWLFR�XWLOL]DGR�SDUD�OD�LGHQWLILFDFLyQ�\�
PHGLFLyQ� GH� ORV� RUJDQLVPRV� IXH� PDUFD� /(,&$� PRGHOR�
�������;��PDQHMDQGR�DXPHQWRV�GH���[�\���[�SDUD�OD�PH�
GLFLyQ�� FXDQWLILFDFLyQ� \� GHWHUPLQDFLyQ� GH� OD� HVSHFLH� FDX�
VDQWH�GH�OD�PDUHD�URMD��3DUD�FDOFXODU�HO�WDPDxR�GH�ORV�HMHP�
SODUHV�HQ�PLFUDV��ȝ���VH�XWLOL]y�XQ�PLFUyPHWUR�GH�RFXODU�\�
XQ�PLFUyPHWUR�HQ�OD�SODWLQD��SDUD�FDOLEUDU�HO�PLFUyPHWUR�GH�
RFXODU��HO�REMHWLYR�VH�OOHYy�D�XQ�DXPHQWR�GH���[�VREUHSR�
QLHQGR�HO�PLFUyPHWUR�GH�RFXODU�HQ�HO�PLFUyPHWUR�GH�SODWL�

)LJXUD����0XHVWUD�ODV�HVWDFLRQHV�GH�PXHVWUHR�GH�OD�0DUHD�5RMD�RFDVLRQDGD�SRU�HO�GLQRIODJHODGR�&RFKORGLQLXP�FDWH�
QDWXP�HQ�ODV�HVWDFLRQHV�GHO�3DSDJD\R��(O�)DUDOOyQ�GHO�2ELVSR�\�ILQDOPHQWH�OD�%DVH�1DYDO�� 
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QD��PDQWHQLHQGR�DPERV�HTXLGLVWDQWHV�� 
3DUD�HO�FRQWHR�GH�ORV�RUJDQLVPRV�VH�UHDOL]DURQ�EDUULGRV�

HQ� ]LJ]DJ�� FRQMXQWDPHQWH� VH�PLGLHURQ� FRQ� HO� PLFUyPHWUR�
GH� RFXODU� SDUD� OD� DSUR[LPDFLyQ� GHO� WDPDxR�� 3DUD� HOOR� VH�
XVy�XQD�UHJOD�GH�WUHV�WRPDQGR�HQ�FXHQWD�OD�FDOLEUDFLyQ�DQ�
WHULRU�GHO�PLFUyPHWUR�� 

(VWD� VH� FDOFXOy� PHGLDQWH� OD� HFXDFLyQ� 1XPHUR� ��� $X�
PHQWR�GHO�REMHWLYR�D���[����WDPDxR�HQ�HO�PLFUyPHWUR͘ 

 
�UHJOD���D�������� �����ȝP�;««������� 

 
&RQ�ORV�GDWRV�REWHQLGRV�GH�SREODFLyQ�VH�FRQWLQXR�SDUD�

FDOFXODU�OD�FDQWLGDG�GH�RUJDQLVPRV�HQ���PO�GHVSXpV�HQ���O���
PXOWLSOLFDQGR�OD�FDQWLGDG�REWHQLGD�SRU���JRWD�\�DGHPiV�SRU�
HO�SURPHGLR����JRWDV��YROXPHQ�SURPHGLR�GH�JRWDV�HQ��PO���
HO�UHVXOWDGR�GH�OR�DQWHULRU�PXOWLSOLFDGR�SRU�������SDUD�DVt�
FDOFXODU� OD� FDQWLGDG� GH� RUJDQLVPRV� HQ� �� OLWUR� GH�PXHVWUD��
FRPR�VH�REVHUYD�HQ�OD�IyUPXOD����� 

 
 �����������������������QG�O,������ ������������כ���

 
/D�HQFXHVWD�DSOLFDGD�D�EDxLVWDV��SHVFDGRUHV�\�RVWLRQH�

URV�FRQWLHQH�ODV�VLJXLHQWHV�SUHJXQWDV� 
 

���(Q�FXDQWR�D�VX�FRORU� OD�0DUHD�5RMD�IXH� LQWHQVR��
QRUPDO�R�SiOLGR�� 
���(Q�UHODFLyQ�FRQ�HO�RORU��VL�IXH�EDMR��VLQ�RORU��IXHU�
WH�R�PX\�IXHUWH� 
���6L�H[LVWLHURQ�GLIHUHQFLDV�HQWUH�HVWD�0DUHD�5RMD�X�
RWUDV 
��6L�VH�GHWHFWDURQ�SHFHV�PXHUWRV�GXUDQWH�VX�UHFRUUL�
GR��Vt�R�QR�\�ILQDOPHQWH� 
���6L� VH�REVHUYy�XQD�GLVPLQXFLyQ�HQ� OD�SHVFD�� Vt�R�
QR� 

)LJXUD����0XHVWUD�ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�GH�&R�
FKORGLQLXP�FDWHQDWXP��D��XQD�FpOXOD��OD�IOHFKD�PXHVWUD�HO�
HVWLJPD��E��GRV�FpOXODV��F��FXDWUR�FpOXODV��OD�IOHFKD�PXHVWUD�
HO�HVWLJPD��G��FRORQLD�IRUPDQGR�RFKR�FpOXODV�� 

)LJXUD����0XHVWUD�ODV�OtQHDV�GH�ODV�WUHV�HVWDFLRQHV��GHO�FRQWHR�GH�FpOXODV�GXUDQWH�HO�WLHPSR�GH�OD�SUHVHQFLD�GH�OD�0DUHD�5RMD�
HQ�OD�%DKtD�GH�6DQWD�/XFLD�GHO�3XHUWR�GH�$FDSXOFR�*XHUUHUR��(Q�UHODFLyQ�D�XQD�HQFXHVWD�DSOLFDGD�D�ORV�EDxLVWDV�H[WUDQMH�
URV��QDFLRQDOHV��2VWLRQHURV��SHVFDGRUHV�\�KDELWDQWHV�$FDSXOTXHxRV�TXH�FDGD�YH]�TXH�REVHUYDQ�ORV�HYHQWRV�GH�0DUHD�5RMD��
HQFRQWUDGRV�HQ�OD�]RQD�GH�DIHFWDFLyQ�� 
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5HVXOWDGRV� 

/RV�UHVXOWDGRV�GHO�SUHVHQWH�WUDEDMR�VH�H[SRQHQ�D�FRQWL�
QXDFLyQ��/D�UHYLVLyQ�GH�ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�GHO�
GLQRIODJHODGR�SXHGHQ�REVHUYDUVH�HQ�OD�ILJXUD����/DV�FpOXODV�
FRLQFLGHQ�HQ�FXDQWR�ODV�PHGLGDV�GH�ORQJLWXG�H[WUHPD�����-
������P��FRQ�XQD�PHGLD�GH�����P���PHQFLRQDGDV�SRU�&RU�
WpV�/DUD��&RUWpV�$OWDPLUDQR�\� 6LHUUD-%HOWUiQ�� ������� FDX�
VDQWH� GH� OD� 0DUHD� 5RMD� HQ� OD� %DKtD� GH� 6DQWD� /XFLD� GHO�
3XHUWR�GH�$FDSXOFR�*XHUUHUR��0p[LFR� 

(O� FRQWHR� FHOXODU� HQ� ODV� HVWDFLRQHV�GH�PXHVWUHR��PHQ�
FLRQDGDV� HQ� OD� PHWRGRORJtD� \� REVHUYDGDV� HQ� OD� ILJXUD� ���
HVWiQ�GLVWULEXLGDV�GH�OD�VLJXLHQWH�PDQHUD��(VWDFLyQ����3DU�
TXH�3DSDJD\R��(VWDFLyQ����)DUDOOyQ�GHO�2ELVSR�\�(VWDFLyQ�
��� OD� %DVH� 1DYDO�� /DV� OtQHDV� GHO� FRQWHR� FHOXODU� PXHVWUDQ�
TXH�HQ�OD�%DVH�1DYDO�VH�REWXYLHURQ�ORV�PD\RUHV�GDWRV��HQ�
HO� )DUDOOyQ� GH�2ELVSR� ORV� GDWRV� LQWHUPHGLRV� \� ILQDOPHQWH�
HQ�HO�3DUTXH�3DSDJD\R�ORV�GDWRV�PHQRUHV�HQ�ORV�RQFH�GtDV�
TXH�GXUy�HO�HYHQWR�GH�GHFRORUDFLyQ�GHO�DJXD��GH�FRORU�URML�
]R�� 

/RV�UHVXOWDGRV�GH�ORV�SDUiPHWURV�ILVLFRTXtPLFRV�WRPD�
GRV� LQ� VLWX� IXHURQ��XQD� WHPSHUDWXUD�HQ�SURPHGLR�GH�������
&��OD�VDOLQLGDG�IXH�GH����836�\�ILQDOPHQWH�ORV�GDWRV�GH�S+�
IXHURQ�GH������HQ�SURPHGLR� 

/D�SUHJXQWD���VH�UHILHUH�DO�FRORU��OR�FXDO�DUURMy�XQ�����
GH�ODV�HQFXHVWDV�SDUD�XQD�FRORUDFLyQ�QRUPDO��XQ�����SDUD�
XQ�FRORU�LQWHQVR��XQ�����SDUD�XQ�FRORU�SiOLGR�\�ILQDOPHQWH�
VLQ�FRORU�����YpDVH�ILJXUD���� 

'H�DFXHUGR�FRQ� OD�VHJXQGD�SUHJXQWD��pVWD�VH� UHILHUH�DO�
RORU�TXH�GHVSLGH�HO�DJXD�FRQ� OD�SUHVHQFLD�GH�HVWRV� LQGLYL�
GXRV�� HO� PD\RU� GDWR�PXHVWUD� XQ� ���� SDUD� HO� RORU� IXHUWH��
����SDUD�EDMR��XQ�����SDUD�PX\�IXHUWH�\�VLQ�RORU�IXH�GH�
����WDO�\�FRPR�VH�REVHUYD�HQ�OD�ILJXUD��� 

)LJXUD����0XHVWUD�ORV�UHVXOWDGRV�GH�OD�SULPHU�SUHJXQWD�IXH�
VL�OD�0DUHD�5RMD�WHQLD�FRORU��IXH�SiOLGD��QRUPDO�R�LQWHQVD�� 

)LJXUD����0XHVWUD�ORV�UHVXOWDGRV�GH�OD�SUHJXQWD����UHODFLR�
QDGD�FRQ�HO�RORU��RORU�EDMR��IXHUWH�\�ILQDOPHQWH�PX\�IXHUWH��
VL�HO�RORU�/D�VHJXQGD�SUHJXQWD�IXH�VL�OD�0DUHD�5RMD�WHQLD�
RORU��6LQ�RORU��RORU�EDMR��2ORU�IXHUWH��\�ILQDOPHQWH��2ORU�
PX\�IXHUWH�� 

)LJXUD����0XHVWUD�ODV�UHVSXHVWDV�GH�OD�SUHJXQWD����6REUH�VL�
H[LVWLHURQ�GLIHUHQFLDV�HQWUH�HVWD�0DUHD�5RMD�\�RWUDV�DQWH�
ULRUHV��/DV�UHVSXHVWDV�SRVLWLYDV�HVWiQ�HQ�D]XO�������\�ODV�
QHJDWLYDV�HQ�QDUDQMD�;ϰϱйͿ͗ 
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/D� WHUFHUD� SUHJXQWD� VH� UHODFLRQy� FRQ� OD� GLIHUHQFLD� GH�
pVWD�\�RWUDV�0DUHDV�5RMDV�DQWHULRUHV��VL�KDEtD�GLIHUHQFLDV��R�
QR��(O�PD\RU�GDWR�GH�UHVSXHVWDV�IXH�6L�FRQ�XQ������YpDVH�
OD�ILJXUD���� 

/D�FXDUWD� UHVSXHVWD� VH� UHILHUH� D� VL� VH� GHWHFWDURQ�SHFHV�
PXHUWRV��eVWD�HV�XQD�SUHJXQWD�UHODFLRQDGD�FRQ�OD�SUHVHQFLD�
GH�WR[LQDV�SDUD�SHFHV�HQ�OD�FXDO�VH�REVHUYD�TXH�XQ�����GH�
ORV�HQFXHVWDGRV�GLMHURQ�TXH�QR�VH�REVHUYDURQ�SHFHV�PXHU�
WRV�\�VROR�XQ�����GH�UHVSXHVWDV�GLMHURQ�TXH�VL�REVHUYDURQ�
SHFHV�PXHUWRV���YpDVH�ILJXUD���� 

(Q� UHODFLyQ� FRQ� OD� TXLQWD�SUHJXQWD�� VH� OHV� FXHVWLRQy� D�
ORV�HQFXHVWDGRV�VL�KXER�XQD�GLVPLQXFLyQ�GH�OD�SHVFD��D�OD�
FXDO�HOORV�FRQWHVWDURQ�HQ�XQ�����TXH�QR�KXER�XQD�GLVPL�
QXFLyQ�\�VROR�XQ�����GLMHURQ�TXH�VL��OR�FXDO�VH�REVHUYD�HQ�
OD�ILJXUD��� 

'LVFXVLyQ�\�&RQFOXVLRQHV� 

(O�GLQRIODJHODGR�SURGXFWRU�GH�HVWD�0DUHD�5RMD�IXH�&R�
FKORGLQLXP�FDWHQDWXP��XQ�RUJDQLVPR�TXH�VH�SUHVHQWD�FRQ�
FpOXODV�VROLWDULDV�R�HQ�FRORQLDV�GH�FXDWUR�LQGLYLGXRV��&DGD�
LQGLYLGXR� SUHVHQWD� XQ� HVWLJPD�� D� GLIHUHQFLD� GH� OD� 0DUHD�
5RMD� TXH� VH� SUHVHQWy� HQ� DEULO� \� SDUWH� GH� PD\R� GH� ������
(VWD� GHFRORUDFLyQ� IXH� RFDVLRQDGD� SRU�&HUDWLXP� GHQV� TXH�
LQYDGLy�WRGD�OD�%DKtD��PLHQWUDV�TXH�HQ�HO�HYHQWR�SUHVHQWD�
GR�GHO���DO����GH�RFWXEUH�GH������VROR�VH�OH�HQFRQWUy�HQ�HO�
iUHD�GH�3DSDJD\R��0RUUR�GHO�2ELVSR�\�OD�%DVH�1DYDO� 

(Q� ORV� SDUiPHWURV� DPELHQWDOHV� QR� KXER� GLIHUHQFLD� \D�
TXH� ORV� SURPHGLRV� GH� WHPSHUDWXUD�� S+� \� VDOLQLGDG� QR� VH�
GLVSDUDURQ�FRQ�OD�SUHVHQFLD�GH�JUDQGHV�SREODFLRQHV��\D�TXH�
LQLFLDPRV� FRQ� XQ� SURPHGLR� GH� ������� D� �������� FpOXODV��
REWHQLHQGR� XQ� Pi[LPR� GH� �������� HQ� OD� %DVH� 1DYDO��
��������HQ�HO�0RUUR�GHO�2ELVSR��\�GH��������HQ�HO�3DUTXH�
3DSDJD\R��)LQDOPHQWH��ORV�GDWRV�PiV�EDMRV�IXHURQ�REVHUYD�
GRV�HO����GH�RFWXEUH�GH�������HQ�GRQGH�VH�REVHUYDURQ�FpOX�

)LJXUD����6H�SUHJXQWy�VL�VH�GHWHFWDURQ�SHFHV�PXHUWRV�/DV�
UHVSXHVWDV�QHJDWLYDV�HVWiQ�HQ�D]XO�������\�ODV�SRVLWLYDV�HQ�
QDUDQMD�;ϯϭйͿ͗ 

ODV� GHVJDUUDGDV� HO� ��� GH� RFWXEUH� GHO� PLVPR� DxR� \� ILQDO�
PHQWH�HO����GH�RFWXEUH��VH�REVHUYDURQ�FpOXODV�\�SDUD�HO����
GH�RFWXEUH�QL�XQD�FpOXOD��'HVDSDUHFLy�OD�SREODFLyQ�� 

(VWD�HVSHFLH�GH�GLQRIODJHODGR�VH�OH�KD�UHSRUWDGR�FRPR�
XQD�HVSHFLH�LJXDO�TXH�&HUDWLXP�GHQV�SURGXFWRUD�GH�,FWLRWR�
[LQDV��(VWR�QRV�REOLJy�D�UHDOL]DU�HQFXHVWDV�FRQ�RVWLRQHURV��
SHVFDGRUHV�� EDxLVWDV� QDFLRQDOHV� \� H[WUDQMHURV�� DVt� FRPR� D�
OD�SREODFLyQ�GH�ODV�FRORQLDV�DOHGDxDV�TXH�VH�EDxDEDQ�HQ�ORV�
VLWLRV�GH�HVWXGLR��'LMHURQ�TXH�HO�DJXD�QR�FDXVy�SUREOHPDV�
SRU�HO�FRORU��FRQ�XQ������FRQ�XQ�RORU�IXHUWH��HO�����QR�VH�
VLQWLHURQ�DIHFWDGRV��SHUR�VL�KXER�GLIHUHQFLD�FRQ�RWUDV�0D�
UHDV� 5RMDV� \D� TXH� XQ� ���� GLMR� TXH� QR� KXER� GLIHUHQFLDV��
SHUR� VL� VH� REVHUYDURQ� GLIHUHQFLDV� HQ� OD� SHVFD�� \D� TXH� HO�
����GLMR�TXH�QR� 

/OHJDQGR� D� OD� FRQFOXVLyQ� GH� TXH� HVWH� HYHQWR� HV� PX\�
VHPHMDQWH�D�ORV�FXOWLYRV�GH�PXFKDV�PLFURDOJDV�TXH�VH�PDQ�
WLHQHQ�HQ�FRQGLFLRQHV�GH�ODERUDWRULR�HQ�FXOWLYRV�FHUUDGRV�\�
FRQ�OLPLWDFLyQ�GH�QXWULHQWHV��6H�KD�REVHUYDGR�TXH�OD�%DVH�
1DYDO�\�HO�0RUUR�GHO�2ELVSR��SUHVHQWDQ�FRQGLFLRQHV�ySWL�
PDV�SDUD�YDULDV�PLFURDOJDV�TXH�SHUPLWHQ�VX�FUHFLPLHQWR�HQ�
DOWDV�GHQVLGDGHV� 

$JUDGHFLPLHQWRV 

'HVHDPRV�DJUDGHFHU�DO�0DHVWUR�-RVp��9LOODQXHYD-$UFH��
TXH� HQ� SD]� GHVFDQVH�� SRU� ODV� IDFLOLGDGHV� GH� SHUPLWLUQRV�
XVDU�ODV�LQVWDODFLRQHV�GH�OD�3UHSDUDWRULD�1R�����\�GH�SRGHU�
WUDEDMDU�HQ�HO�/DERUDWRULR�GH�%LRWHFQRORJtD�H�,PSDFWR�$P�
ELHQWDO� 

5HIHUHQFLDV 

%RUEROOD�6DOD��0��(���&ROLQ�2VRULR��)��$���9LGDO�3pUH]��0��
GHO�5��\�0D\�-LPpQH]��0����������0DUHD�URMD�GH�7DEDV�
FR��.DUHQLD�EUHYLV��6DOXG�HQ�7DEDVFR������������-��� 

&RUWpV� /DUD�� 0�� GHO� &��� &RUWpV� $OWDPLUDQR�� 5�� \� 6LHUUD-
%HOWUiQ��$��3����������3UHVHQFLD�GH�&RFKORGLQLXP�FDWHQD�
WXP��*\PQRGLQLDOHV��*\PQRGLQLDFHDH��HQ�0DUHDV�5RMDV�
GH� %DKtD� GH� %DQGHUDV�� 3DFtILFR� PH[LFDQR�� 5HYLVWD� GH�
%LRORJtD�7URSLFDO�����������-��� 

+HUQiQGH]-6DQGRYDO�� )�� (��� /ySH]-&RUWpV�� '�� -��� %DQG-
6FKPLGW��&�� -���*iUDWH-/L]iUUDJD�� ,���1~xH]-9i]TXH]��(��
-��\�%XVWLOORV-*X]PiQ��-��-����������7R[LQDV�SDUDOL]DQWHV�
HQ�PROXVFRV�ELYDOYRV�GXUDQWH�XQD�SUROLIHUDFLyQ�GH�*\P�
QRGLQLXP� FDWHQDWXP� *UDKDP� HQ� OD� %DKtD� GH� /D� 3D]��
0p[LFR�+LGURELROyJLFD������������-���� 

2FKRD�� -��/���1~xH]-9i]TXH]��(��\�6DDG�� -�� ��������'LIH�
UHQWHV� WpUPLQRV� XWLOL]DGRV� SDUD� GHVFULELU� ODV� ³0DUHDV�
5RMDV´��5HYLVWD�GH�%LRORJtD�7URSLFDO������������-��� 

2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$OLPHQWDFLyQ�
\� OD� $JULFXOWXUD�� �������� %LRWR[LQDV� 0DULQDV�� (VWXGLR�
)$2��DOLPHQWDFLyQ�\�QXWULFLyQ��5RPD��,7��)$2��SS���-�� 

3pUH]-&DVWUR�� '��� *RQ]iOH]-$ODUFyQ�� *��� 5HEROOHGR-5LRV��
-�� \� &HUYDQWHV-8ULHWD�� 9�� �������� (YDOXDFLyQ� GHO� ILWR�
SODQFWRQ�HQ�OD�HVWDFLyQ�GHO�PDOHFyQ�GH�OD�%DKtD�GHO�3XHU�
WR�GH�$FDSXOFR�*XHUUHUR��0p[LFR��)RUR�GH�(VWXGLRV� VR�
EUH�*XHUUHUR�����������-���� 
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&RPR�FLWDU�HO�DUWtFXOR� 
$ODUFyQ�&UX]��1��\�/HJDULD�6RODQR��-��3����������&XOWLYR�GH�DQWHUDV�HQ�MLWRPDWH�6RODQXP�O\FRSHUVLFXP��7ODPDWL����������-
��� 

&XOWLYR�GH�DQWHUDV�HQ�MLWRPDWH�6RODQXP�O\FRSHUVLFXP 

1Rp�$ODUFyQ�&UX]� 
-XDQ�3RUILULR�/HJDULD�6RODQR� 

�8QLYHUVLGDG�$XWyQRPD�&KDSLQJR��'HSDUWDPHQWR�GH�)LWRWHFQLD��&DUUHWHUD�0p[LFR-7H[FRFR�.P�������7H[FRFR�GH�0RUD��
0p[LFR��&��3���������7HO��������������������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 
OHJDULDV�MXDQ#\DKRR�FRP 

5HVXPHQ 

/D�SUHVHQWH�LQYHVWLJDFLyQ�VH�UHDOL]y�FRQ�HO�SURSyVLWR�GH�H[SORUDU�OD�SRVLELOLGDG�GH�REWHQHU�SODQWDV�KDSORLGHV��TXH�
SXHGDQ�VHU�XWLOL]DGDV�HQ�HO�PHMRUDPLHQWR�JHQpWLFR��SDUD�OR�FXDO�VH�HVWDEOHFLy�XQD�PHWRGRORJtD�EiVLFD�SDUD�HO�FXOWLYR�LQ�
YLWUR�GH�DQWHUDV�GH�MLWRPDWH��6H�SUREy�HO�PHGLR�GH�FXOWLYR�OtTXLGR�0XUDVKLJH�\�6NRRJ��DVt�FRPR�ODV�FRQFHQWUDFLRQHV�
GH���������������������GH�$1$�\�.LQHWLQD��/D�IRUPDFLyQ�GH�HPEULRQHV�IXH�SRVLEOH�GHVSXpV�GH�VLHWH�VHPDQDV��HQ�HO�PH�
GLR�FRQ� ODV�FRQFHQWUDFLRQHV�GH�����\�����PJ�O-��GH�$1$�\�.LQHWLQD�UHVSHFWLYDPHQWH��FRQ�XQD� WDVD�GH�UHVSXHVWD�GH�
HPEULRJpQHVLV�D�SDUWLU�GH�DQWHUDV�GHO������ 

3DODEUDV�FODYH��6RODQXP�VS���KDSORLGHV��PHGLR�GH�FXOWLYR��06���UHJXODGRUHV�GHO�FUHFLPLHQWR��FXOWLYR�GH�WHMLGRV� 

$EVWUDFW 

7KLV�VWXG\�DLPV�WR�H[SORUH�D�SRVVLELOLW\�IRU�REWDLQLQJ�KDSORLGV�SODQWV�ZKLFK�FRXOG�EH�XVHG�LQ�JHQHWLF�LPSURYHPHQW��
$�EDVLF�PHWKRGRORJ\�ZDV�HVWDEOLVKHG�IRU�LQ�YLWUR�FXOWLYDWLRQ�RI�WRPDWR�DQWKHUV��0HGLXP�OLTXLG�FXOWXUH�0XUDVKLJH�DQG�
6NRRJ�ZDV�WHVWHG��DV�ZHOO�DV�FRQFHQWUDWLRQV�RI���������������������RI�$1$�DQG�.LQHWLQD��(PEU\R�IRUPDWLRQ�ZDV�SRVVLEOH�
DIWHU�VHYHQ�ZHHNV�LQ�WKLV�ZD\�ZLWK�FRQFHQWUDWLRQV�RI�����DQG�����PJ�O-��RI�$1$�DQG�.LQHWLQD�UHVSHFWLYHO\��ZLWK�D�UDWH�
RI�UHVSRQVH�RI�HPEU\RJHQHVLV�IURP�DQWKHUV�RI������� 

.H\ZRUGV��6RODQXP�VS���KDSORLG��FURS�PHGLXP��06���JURZWK�UHJXODWRUV��WLVVXH�FXOWLYDWLRQ 
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,QWURGXFFLyQ 

(O�FXOWLYR�GH�DQWHUDV�HV�XQD�GH� ODV� WpFQLFDV�PiV�VHQFL�
OODV�SDUD�REWHQHU�FDOOR��HPEULRQHV�\�SODQWDV�KDSORLGHV�GHUL�
YDGDV�GH�ODV�PLFURVSRUDV�HQ�XQ�WLHPSR�UHODWLYDPHQWH�FRUWR��
/D� GXSOLFDFLyQ� GH� FURPRVRPDV� GH� ODV� SODQWDV� KDSORLGHV�
PHGLDQWH�OD�DSOLFDFLyQ�GH�FROFKLFLQD�HQ�ODV�HWDSDV�WHPSUD�
QDV� GHO� GHVDUUROOR� SHUPLWH� REWHQHU� GLKDSORLGHV�� ORV� FXDOHV�
SXHGHQ� VHU� XWLOL]DGRV� SDUD� SURGXFLU� OtQHDV� LVRJHQpWLFDV� HQ�
XQD�R�GRV�JHQHUDFLRQHV��PLHQWUDV�TXH�D�WUDYpV�GH�ORV�PpWR�
GRV�FRQYHQFLRQDOHV�GH�PHMRUDPLHQWR�VH�UHTXLHUHQ�QXPHUR�
VRV� FLFORV� GH� DXWRIHFXQGDFLyQ� SDUD� REWHQHUODV� �+XUWDGR� \�
0HULQR�������� 

(Q�������*XKD�\�0DKHVKZDUL�GHVFXEULHURQ�TXH�HO�SR�
OHQ� GH�'DWXUD� LQQR[LD� SRGtD� VHU� PRGLILFDGR� HQ� VX� FUHFL�
PLHQWR� QRUPDO� KDFLD� OD� IRUPDFLyQ� GH� HPEULRQHV�� SRU� HO�
VLPSOH�KHFKR�GH�FXOWLYDUOR�LQWDFWR�GHQWUR�GH�OD�DQWHUD��'HV�
GH�HQWRQFHV��OD�IRUPDFLyQ�GH�SODQWDV�VH�KD�ORJUDGR�GLUHFWD�
PHQWH�YtD�DQGURJpQHVLV�R�LQGLUHFWDPHQWH�YtD�FDOOR��HQ�FHUFD�
GH�����HVSHFLHV��SULQFLSDOPHQWH�GH�ODV�IDPLOLDV�6RODQDFHDH��
*UDPLQHDH�\�&UXFLIHUDH��%DMDM��������� 

(O�SURFHVR�GH�DQGURJpQHVLV�HV�DIHFWDGR�SRU�QXPHURVRV�
IDFWRUHV��HQWUH�ORV�TXH�GHVWDFDQ�HO�JHQRWLSR�\�HVWDGR�ILVLROy�
JLFR� GH� OD� SODQWD� GRQDGRUD�� OD� HWDSD� GH� GHVDUUROOR� GH� ODV�
PLFURVSRUDV��HO�SUH�WUDWDPLHQWR�GH�ODV�DQWHUDV�\�OD�FRPSRVL�
FLyQ�GHO�PHGLR�GH�FXOWLYR��HQWUH�RWURV��&RPR�FRQVHFXHQFLD�
GH�OR�DQWHULRU�� OD�SULQFLSDO�GLILFXOWDG�HQ�HO�FXOWLYR�GH�DQWH�
UDV�\�SROHQ�HQ�OD�PD\RUtD�GH� ODV�HVSHFLHV�HVWXGLDGDV��HV�OD�
EDMD� IUHFXHQFLD� GH� SODQWDV� SURGXFLGDV� �&KX�� ������ %DMDM��
�������6HJ~Q�6XQGHUODQG�\�'XQZHOO���������DOJXQDV�6ROD�
QiFHDV� SUHVHQWDQ� DQGURJpQHVLV� HQ� XQ� PHGLR� EDVDO� VLPSOH�
FRQ�YLWDPLQDV�\�FRQFHQWUDFLRQHV�EDMDV�GH�VDFDURVD���-������
OD� DGLFLyQ� GH� UHJXODGRUHV� GH� FUHFLPLHQWR� SXHGH� LQKLELU� OD�
UHVSXHVWD�LQ�YLWUR�X�RULJLQDU�OD�IRUPDFLyQ�GH�FDOOR��$GHPiV��
OD� HWDSD� GH� GHVDUUROOR� GH� ODV� PLFURVSRUDV� PiV� DGHFXDGDV�
SDUD�HO�FXOWLYR�GH�DQWHUDV�HV�OD�GH�PLFURVSRUD�XQLQXFOHDGD��
REWHQLpQGRVH� WDPELpQ� EXHQRV� UHVXOWDGRV� FRQ� PLFURVSRUDV�
DQWHV��GXUDQWH�R�GHVSXpV�GH�OD�SULPHUD�PLWRVLV�� 

(Q�SREODFLRQHV�GH�SODQWDV�UHJHQHUDGDV�D�SDUWLU�GH�DQWH�
UDV� FXOWLYDGDV�� QR� VyOR� VH� OOHJD� D� REWHQHU� KDSORLGHV�� WDP�
ELpQ� HV� FRP~Q� OD� IRUPDFLyQ� GH� QR� KDSORLGHV� �LQFOX\HQGR�
GLSORLGHV�� SROLSORLGHV� \� DQHXSORLGHV��� 7DQWR� HQ� HVSHFLHV�

TXH�PXHVWUDQ�HPEULRJpQHVLV�GLUHFWD��FRPR�HQ�DTXHOODV�TXH�
SURGXFHQ�FDOOR��&KX��������%DMDM��������� 

6HJXQ�6HJXL-6LPDUUR�\�1XH]���������DO�UHDOL]DU�HO�FXO�
WLYR�GH�DQWHUDV�GH�MLWRPDWH�FRQ�PHLRFLWRV�LQPDGXURV��REWX�
YLHURQ� FDOORV� TXH� PHGLDQWH� RUJDQRJpQHVLV� UHJHQHUDQ� D�
SODQWD�FRPSOHWD��1R�REVWDQWH��OD�HILFLHQFLD�GH�HVWH�VLVWHPD�
HV� EDMD�� $GHPiV�� VH� REVHUYD� PL[RSORLGtD� HQ� ORV� FDOORV��
IHQyPHQRV� GH� IXVLyQ� QXFOHDU� GH�PHLRFLWRV� \� OD� DSDULFLyQ�
GH�UHJHQHUDQWHV�GH�RULJHQ�VRPiWLFR�HQ�XQ�Q~PHUR�VLJQLIL�
FDWLYR��3RU�OR�TXH�HO�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�HV�GHWHU�
PLQDU�OD�PHMRU�FRQFHQWUDFLyQ�GH�UHJXODGRUHV�GH�FUHFLPLHQ�
WR�FRPELQDGRV��TXH�SURPXHYDQ�OD�IRUPDFLyQ�GH�HPEULRQHV�
D� SDUWLU� GH� DQWHUDV� FRQ� HO� SURSyVLWR�GH�SHUPLWLU� D� FRUWR� \�
PHGLDQR� SOD]R� HO� XVR� GH� GLKDSORLGHV� HQ� XQ� SURJUDPD� GH�
PHMRUDPLHQWR�JHQpWLFR�SRU�KLEULGDFLyQ� 

0DWHULDOHV�\�PpWRGRV 

(O� PDWHULDO� YHJHWDO� XWLOL]DGR� FRQVLVWLy� HQ� ERWRQHV� GH�
MLWRPDWH�TXH�VH�HQFRQWUDEDQ�FHUUDGRV�VLQ�IORUHV��\D�TXH�HQ�
HVH� PRPHQWR� QR� H[LVWLy� SROLQL]DFLyQ�� KDFLHQGR� SRVLEOH�
HQFRQWUDU� ODV� DQWHUDV� HVWpULOHV��/RV�ERWRQHV� VH�GHVLQIHVWD�
URQ� FRQ�GHWHUJHQWH�µPDVWZHHQ¶� ��PO�� GHVSXpV� VH�SDVDURQ�
SRU�KLSRFORULWR�GH� VRGLR�DO�����GXUDQWH����PLQXWRV�\� IL�
QDOPHQWH�VH�ODYDURQ�FRQ�DJXD�GHVWLODGD�HVWpULO��(Q�OD�FDP�
SDQD�GH�IOXMR�ODPLQDU�VH�UHDOL]DURQ�ORV�FRUWHV�SDUD�IDFLOLWDU�
OD� REWHQFLyQ�GH� DQWHUDV� \�XQD�YH]� UHDOL]DGD� OD� H[WUDFFLyQ�
GH� ODV� DQWHUDV�� VH� SURFHGLy� D� VHPEUDU� FXDWUR� DQWHUDV� SRU�
FDGD�WXER�FRQ�PHGLR�OLTXLGR�HQ�XQ�SXHQWH�GH�+HOOHU� 

(O�PHGLR�GH� FXOWLYR�0XUDVKLJH� \�6NRRJ� ������� �06��
LQFOX\H�ODV�VDOHV�LQRUJiQLFDV�DO������\�VXSOHPHQWDGR�FRQ�
ORV�FRPSRQHQWHV� LQRUJiQLFRV��YLWDPLQDV��WLDPLQD-+&,�����
PJ�OLWUR-���� P\RLQRVLWRO� ���� PJ�OLWUR-�� \� VDFDURVD� ��� J�
OLWUR-��� (O� S+� VH� DMXVWy� D� ��������� 6H� XWLOL]DURQ� ERWRQHV�
IORUDOHV�GH�SODQWDV�GH�MLWRPDWH�FXOWLYDGDV�HQ�LQYHUQDGHUR�\�
ODV�DQWHUDV�VH�PDQWXYLHURQ�VLHPSUH�GXUDQWH�HO�VHPEUDGR�HQ�
XQD�VROXFLyQ�DQWLR[LGDQWH�SDUD�GLVPLQXLU�HO�HIHFWR�GH�REV�
FXUHFLPLHQWR�X�R[LGDFLyQ��PLVPD�TXH�FRQWHQtD�iFLGR�FtWUL�
FR� ���� PJ�OLWUR-��� iFLGR� DVFyUELFR� ���� PJ�OLWUR-��� 3RVWH�
ULRUPHQWH��VH�LQFXEDURQ�EDMR�OX]�DUWLILFLDO� 

/RV�IDFWRUHV�HQ�HVWXGLR�IXHURQ�� 
5HJXODGRUHV� GH� FUHFLPLHQWR� �YpDVH� WDEOD� ����

�&LWRFLQLQD��.LQHWLQD����$X[LQD��$1$�� 
(YDOXDFLyQ�GHO�FUHFLPLHQWR�GH�HPEULRQHV�HQ��FP�� 
(Q�ORV�H[SHULPHQWRV�VH�XWLOL]y�XQ�GLVHxR�H[SHULPHQWDO�

FRPSOHWDPHQWH� DO� D]DU� FRQ� �� UHSHWLFLRQHV�� /DV� YDULDEOHV�
HYDOXDGDV�IXHURQ�DOWXUD�\�GLiPHWUR�GH�ORV�HPEULRQHV�XWLOL�
]DQGR�XQ�YHUQLHU�� 

5HVXOWDGRV� 

$O� UHDOL]DU� OD� WpFQLFD�GH� FXOWLYR�GH� DQWHUDV� LQPDGXUDV�
VH�REVHUYDURQ�GLIHUHQFLDV�HQ�WRGRV�ORV�WUDWDPLHQWRV��SULQFL�
SDOPHQWH�HQ�OD�DXVHQFLD�\�SUHVHQFLD�GH�IRUPDFLyQ�GH�HP�
EULRQHV�VDQRV��DXQTXH�QR�WRGRV�GH�PDQHUD�YLJRURVD��3RVWH�
ULRUPHQWH�GXUDQWH�HO�DQiOLVLV�HVWDGtVWLFR�VH�SODQWHy�OD�KLSy�
WHVLV�GH�LJXDOGDG�GH�PHGLDV�GH�WUDWDPLHQWRV� 

(Q� HO� DQiOLVLV� OD� 3U!)� WXYR� XQ� YDORU� GH� �������� (VWR�
LQGLFD�TXH�DO�PHQRV�XQR�GH�ORV�WUDWDPLHQWRV�D�EDVH�GH�UH�
JXODGRUHV�GH�FUHFLPLHQWR�SURGXMHURQ�GLIHUHQFLDV�DOWDPHQWH�
VLJQLILFDWLYDV��3������HQ�HVWH�FDVR�a ��������SRU�OR�TXH�VH�
SURFHGH�D�UHDOL]DU�XQD�SUXHED�GH�FRPSDUDFLyQ�GH�VXV�YDOR�
UHV�PHGLRV� 

(Q� OD� VDOLGD�GH�6$6�� VH� HQFRQWUDURQ�GLIHUHQFLDV� HQWUH�)LJXUD����&UHFLPLHQWR�GH�HPEULRQHV�GH�MLWRPDWH��7���HQ�HO�
SXHQWH�GH�+HOOHU�� 
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ODV�PHGLDV��\�HO�WUDWDPLHQWR�7���YpDVH�WDEOD����IXH�VXSHULRU�
D�WRGRV�ORV�WUDWDPLHQWRV�� 

'LVFXVLyQ 

(O�SURSyVLWR�SULQFLSDO�GH�HVWH�WUDEDMR�IXH�GLIHUHQFLDU�ORV�
HIHFWRV�HQ�OD�UHVSXHVWD�TXH�SUHVHQWDED�HO�FXOWLYR�GH�DQWHUDV��
D�GLIHUHQWHV�FRQFHQWUDFLRQHV�GH�GRV�UHJXODGRUHV�GHO�FUHFL�
PLHQWR�� (V� SRU� HOOR� TXH� VH� HYDOXDURQ� FXDWUR� WUDWDPLHQWRV�
REWHQLHQGR� DO� PHQRV� XQR� FRQ� PX\� EXHQD� UHVSXHVWD� D� OD�
IRUPDFLyQ� GH� HPEULRQHV�� VLHQGR� ORV� WUDWDPLHQWRV� GRV� VH�
JXLGR�SRVWHULRUPHQWH�HO�WUHV��YpDQVH�ILJXUDV���\����FRLQFL�
GLHQGR�FRQ�OR�UHSRUWDGR�SRU�1LWVFK���������TXLHQ�PHQFLRQD�
TXH� OD� FRPSRVLFLyQ� KRUPRQDO� GHO� PHGLR� HV� GHWHUPLQDQWH�
SDUD�OD�LQLFLDFLyQ�GH�IRUPDFLyQ�GH�HPEULRQHV�HQ�HO�FXOWLYR�
GH� DQWHUDV�� $Vt� PLVPR�� 'XQZHOL� ������� UHSRUWD� TXH� SDUD�
FRQWURODU�OD�DQGURJpQHVLV��HV�FUXFLDO�OD�FDUDFWHUL]DFLyQ�FLWR�
OyJLFD� \� ELRTXtPLFD� GH� ODV� HWDSDV� PX\� WHPSUDQDV� GH� OD�
HYROXFLyQ�GH�ORV�JUDQRV�GH�SROHQ��D�VDEHU��OD�PLFURHVSRUR�
JpQHVLV�� OD�RFXUUHQFLD�GH� OD�GLYLVLyQ� LJXDO�GH� ODV�PLFURHV�
SRUDV�� OD� IRUPDFLyQ� SURHPEULyQLFD�� \� HO� GHVDUUROOR� GH� ORV�
HPEULRQHV�� 

7DPELpQ��RWUR�IDFWRU�LPSRUWDQWH�VH�UHILHUH�D�ODV�FRQGL�
FLRQHV� ILVLROyJLFDV� GH� OD� SODQWD�PDGUH��/DV� DQWHUDV� GHEHQ�
WRPDUVH�GH�IORUHV�SURGXFLGDV�GXUDQWH�HO� LQLFLR�GH� OD� IORUD�
FLyQ�GH�OD�SODQWD��6XQGHUODQG���������6H�KD�WHQLGR�XQD�JUDQ�
SURGXFFLyQ�GH�HPEULRQHV�D�SDUWLU�GH�SODQWDV�GRQDGRUDV�TXH�
FUHFLHURQ�EDMR�FRQGLFLRQHV�GH�DOWD� LQWHQVLGDG� OXPLQRVD�HQ�
GtDV�FRUWRV� �'XQZHOL���������3RU� OR� WDQWR��SDUWLFXODUPHQWH�
FUHHPRV�TXH�WRGRV�ORV�IDFWRUHV�DQWHULRUPHQWH�PHQFLRQDGRV�
FRLQFLGHQ�FRQ�ORV�UHVXOWDGRV�\�TXH�FDGD�XQR�GH�HOORV�DSRUWD�
HQ�JUDQ�PHGLGD�HQ�HO�p[LWR�GH�OD�SURGXFFLyQ�GH�HPEULRQHV� 

�3RU�RWUR�ODGR��WDPELpQ�VH�REVHUYy�R[LGDFLyQ�GH�DQWHUDV�
HQ� ORV� WUDWDPLHQWRV� XQR� \� FXDWUR� \� HVWH� FRQVLVWLy� HQ� XQD�
DSDULFLyQ� GH� XQ� FRORU�PDUUyQ� HQ� HO� WHMLGR� GH� ODV� DQWHUDV��
GHVLJQiQGRVH�FRPR�R[LGDFLyQ��/DV�DQWHUDV�TXH�SUHVHQWDURQ�
R[LGDFLyQ� SHUGLHURQ� VX� WXUJHQFLD� \� VX� FRORU� YHUGH� HQ� ORV�
SULPHURV� GtDV� HQ� HO� FXOWLYR�� DGTXLULHQGR� ILQDOPHQWH� XQD�
FRORUDFLyQ�PDUUyQ��6HJ~Q�%LGZHOO��������� ORV�FDPELRV�GH�
FRORUDFLyQ�HQ�HO�WHMLGR�VRQ�WtSLFRV�GH�XQD�UHVSXHVWD�DO�GDxR��
HQ�HVWD� UHDFFLyQ�HVWi� LQYROXFUDGD� OD�HQ]LPD�SROLIHQRO�R[L�
GDVD�� OD� FXDO� R[LGD� D� ORV� IHQROHV�� SURGXFLHQGR� TXLQRQDV��
FRPSXHVWRV�Wy[LFRV�H�LQVROXEOHV�GH�FRORU�PDUUyQ��$GHPiV��

7UDWDPLHQWR .LQHWLQD $1$ 7DSD 
7� ��� ��� $0$5,//$ 

7� ��� ��� 526$ 

7� ��� ��� 52-$ 

7� ��� ��� $=8/ 

7DEOD����7UDWDPLHQWRV�FRQ�UHJXODGRUHV�GHO�FUHFLPLHQWR� 

)LJXUD����&UHFLPLHQWR�GH�HPEULRQHV�GH�MLWRPDWH�FRQ�PHQRU�YLJRU��7��� 
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7DEOD����'LIHUHQFLDV�HQWUH�ODV�PHGLDV� 

0HGLDV�FRQ�GLIHUHQWH�OHWUD�GHQWUR�GH�FROXPQDV�LQGLFDQ�
GLIHUHQFLDV�VLJQLILFDWLYDV�GH�DFXHUGR�D�OD�SUXHED�GH�7XNH\�
D�XQD�3 ������ 

HQ�HO�FDVR�GH�ORV�UHJXODGRUHV�GH�FUHFLPLHQWR�HV�LPSRUWDQWH�
PHQFLRQDU�TXH�ORV�~QLFRV�WUDWDPLHQWRV�TXH�SURPRYLHURQ�OD�
UHVSXHVWD�LQ�YLWUR�GH�ODV�DQWHUDV�IXHURQ�ORV�WUDWDPLHQWRV�GRV�
\�WUHV��HVWRV�VH�FDUDFWHUL]DURQ�SRU�WHQHU�FRQFHQWUDFLRQHV�GH�
���� \� ���� SDUD� DPERV� UHJXODGRUHV� GH� FUHFLPLHQWR� HQ� ORV�
WUDWDPLHQWRV� UHVSHFWLYRV�� /D� SULQFLSDO� UHVSXHVWD� REWHQLGD�
IXH� OD� IRUPDFLyQ� GH� HPEULRQHV� GH� ODV� DQWHUDV� HQ� DPERV�
WUDWDPLHQWRV��(Q� ODV� ILJXUDV���\��� VH�PXHVWUD� OD� UHVSXHVWD�
GH� ODV� DQWHUDV� GH� MLWRPDWH� HQ� HO� PHGLR� �06�� OLTXLGR� FRQ�
GLIHUHQWHV�FRQFHQWUDFLRQHV�GH�DX[LQDV�\�FLWRFLQLQDV��3XHGH�
YHUVH�TXH�OD�IRUPDFLyQ�GH�HPEULRQHV�IXH�PX\�YDULDEOH�HQ�
ORV�GLIHUHQWHV�WUDWDPLHQWRV��H[FHSWR�HQ�ORV�WUDWDPLHQWRV�GRV�
\�WUHV��ORV�FXDOHV�SDUHFHQ�VHU�ORV�PiV�DGHFXDGR�SDUD�LQGXFLU�
D� OD� IRUPDFLyQ�GH�HPEULRQHV�HQ� ODV�DQWHUDV��3RU� OR�TXH�VH�
FRQFOX\y�TXH�ORV�GRV�UHJXODGRUHV�GH�FUHFLPLHQWR�DX[LQD�\�
FLWRFLQLQD�GD�PHMRU�UHVSXHVWD�D�FRQFHQWUDFLRQHV�EDMDV�������
PJ�OLWUR��� SDUD� LQGXFLU� OD� DQGURJpQHVLV� GH� ODV� DQWHUDV� GH�
MLWRPDWH�� (VWD� LQIRUPDFLyQ� FRLQFLGH� FRQ� OR� PHQFLRQDGR�
DQWHULRUPHQWH� SRU� 6XQGHUODQ� \� 'XQZHOO� �������� GRQGH�
VHxDODQ�TXH�OD�UHVSXHVWD�HV�LJXDO�HQ�RWUDV�HVSHFLHV�GH�6ROD�
QDFHDV� 

3DUWLHQGR�GH� OR�DQWHULRU�� ORV� WUDWDPLHQWRV�XQR�\�FXDWUR�
VH� FRQVLGHUDURQ� FRPR� WHMLGR�GDxDGR� \� ODV� DQWHUDV� TXH� QR�
VXIULHURQ�R[LGDFLyQ�DGTXLULHURQ�XQD�FRORUDFLyQ�YHUGH�� DX�
PHQWDQGR�GH�WUHV�D�VHLV�YHFHV�HO�WDPDxR�GH�FUHFLPLHQWR�GH�
ORV� HPEULRQHV� HQ� ORV� WUDWDPLHQWRV� WUHV� \� GRV� UHVSHFWLYD�
PHQWH��$Vt�PLVPR��SXHVWR�TXH�HO�FXOWLYR�GH�DQWHUDV�VHJXLUi�
FRQVLGHUiQGRVH� HO� PpWRGR� SRWHQFLDOPHQWH� PiV� HILFD]� \�
DFFHVLEOH�SDUD�FUHDU�SODQWDV�KDSORLGHV��6L�VH�TXLHUH�GHVDUUR�
OODU�D~Q�PiV�HO�FXOWLYR�GH�DQWHUDV�FRPR�XQD� WpFQLFD�XVXDO�
GH�PHMRUDPLHQWR��HV�QHFHVDULR�DERUGDU�GRV�VHULDV�OLPLWDFLR�
QHV� VLHQGR� HVWDV�� OD� IXHUWH� GHSHQGHQFLD� JHQRWtSLFD�� \� HO�
HVFDVR� Q~PHUR� GH� SODQWDV� UHJHQHUDGDV�� $GHPiV�� XUJH� OR�
JUDU�TXH�HO�FXOWLYR�GH�DQWHUDV�VHD�DFFHVLEOH�D�RWUDV�HVSHFLHV�
FXOWLYDGDV�� 7DPELpQ� VH� GHEH� SUHVWDU� DWHQFLyQ� D� HVWXGLRV�

FRPSDUDWLYRV� GHO� FRPSRUWDPLHQWR� WDQWR� GH� OtQHDV� GHULYD�
GDV� GHO� FXOWLYR� GH� DQWHUDV�� FRPR� GH� OtQHDV� JHQHUDGDV� GH�
PDQHUD�FRQYHQFLRQDO�� 

&RQFOXVLRQHV 

6H�ORJUy�HVWDEOHFHU�XQD�PHWRGRORJtD�SUHOLPLQDU�SDUD�HO�
FXOWLYR� LQ�YLWUR�GH�DQWHUDV�GH�MLWRPDWH��REWHQLpQGRVH�SODQ�
WDV�HQ�VLHWH�VHPDQDV�HQ�FXOWLYR�LQ�YLWUR��(O�PHGLR�GH�FXOWL�
YR�PiV�DGHFXDGR�IXH�HO�TXH�SUHVHQWDED�ODV�FRQFHQWUDFLRQHV�
GH�UHJXODGRUHV�GH�FUHFLPLHQWR�GH�����\�����PJ�/�GH�$1$�\�
.LQHWLQD�UHVSHFWLYDPHQWH�� 

'XUDQWH�OD�HYDOXDFLyQ�GHO�FUHFLPLHQWR�GH�ORV�HPEULRQHV�
FRQ�HO�PHMRU�WUDWDPLHQWR�VH�DOFDQ]y�D�ORV�����FP�\�OD�WDVD�
GH�UHVSXHVWD�D�OD�IRUPDFLyQ�GH�HPEULRQHV�IXH�GHO����� 

5HIHUHQFLDV 

%DMDM��<��3��6�� ��������,Q�YLWUR�SURGXFWLRQ�RI�KDSORLGV��(Q�
'�$��(YDQV��:��5��6KDUS��3��9��$PPLUDWR�\�<��<DPDGD�
�(GV���+DQGERRN�RI�SODQW�FHOO�FXOWXUH��9RO�����1HZ�<RUN��
86$��0F0LOODQ�3XE��&R�����-���� 

%LGZHOO�� 5�� *�� 6�� �������� 3ODQW� 3K\VLRORJ\�� 1HZ� <RUN��
86$��0F0LOODQ�3XE��&R�����-���� 

&KX��&�&����������+DSORLGV�LQ�SODQW�LPSURYHPHQW��(Q�,��.��
9DVLO��:��5��6FRZFURIW�\�.��-���(GV����3ODQW�,PSURYHPHQW�
DQG� 6RPDWLF� &HOO� *HQHWLFV�� )ORULGD�� 86$�� $FDGHPLF�
3UHVV�,QF����-��� 

'XQZHOL��0����������$�FRPSDUDWLYH�VWXG\�RI�HQYLURQPHQ�
WDO� DQG� GHYHORSPHQWDO� IDFWRU� ZKLFK� LQIOXHQFH� HPEU\R�
LQGXFWLRQ� DQG� JURZWK� LQ� FXOWXUHG� DQWKHUV� RI� 1LFRWLDQD�
WDEDFXP�� (QYLURQPHQWDO� DQG� ([SHULPHQWDO� %RWDQ\�� ����
���-���� 

*XKD��6�&���\�0DKHVKZDU��6�&����������,Q�YLWUR�SURGXFWLRQ�
RI�HPEU\RV�IURP�DQWKHUV�RI�'DWXUD��1DWXUH����������� 

+XUWDGR��0��'��9��\�0HULQR�0��0��(�� ��������&XOWLYR�GH�
WHMLGRV�YHJHWDOHV��0p[LFR��0(;��(G��7ULOODV������ 

1LWVFK�� &�� �������� &XOWXUH� RI� LVRODWHG� PLFURVSRUH�� (Q� -��
5HLQHUW�� \� <�� 3�� 6�� %DMDM�� $SSOLHG� DQG� IXQGDPHQWDO� DV�
SHFWV� RI� SODQW� FHOO�� WLVVXH�� DQG� RUJDQ� FXOWXUH�� %HUOtQ��
*(5��6SULQJHU-�9HUODJSDJV������-���� 

6HJXt-6LPDUUR�� -�� 0�� \� 1XH]�� )�� �������� (PEU\RJHQHVLV�
LQGXFWLRQ��FDOORJHQHVLV��DQG�SODQW�UHJHQHUDWLRQ�E\�LQ�YLWUR�
FXOWXUH� RI� WRPDWR� LVRODWHG� PLFURVSRUHV� DQG� ZKROH� DQ�
WKHUV��-RXUQDO�RI�([SHULPHQWDO�%RWDQ\��������O�-����� 

6XGHUODQG��1��\�'XQZHOO��-��0����������$QWKHU�DQG�SROOHQ�
FXOWXUH��(Q�+��(��6WUHH��(G����3ODQW�7LVVXH�DQG�&HOO�FXO�
WXUH�� &DOLIRUQLD�� 86$�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV��
���-���� 

6XQGHUODQG��1�� ��������$QWKHU� FXOWXUH�� D� SURJUHVV� UHSRUW��
6FLHQFH�3URJUHVV�-RXUQDO���������-����� 
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&RPR�FLWDU�HO�DUWtFXOR� 
'LPDV�0RMDUUR��-��-���2UWHJD�5DPtUH]��*��2��\�2UWL]�*X]PiQ��'��'����������&DOLGDG�GHO�DJXD�GH�PDU�GH�OD�EDKtD�WXUtVWLFD�
GH�3XHUWR�0DUTXpV��0XQLFLSLR�GH�$FDSXOFR��*UR��\�VX�XVR�UHFUHDWLYR��7ODPDWL����������-��� 

&DOLGDG�GHO�DJXD�GH�PDU�GH�OD�EDKtD�WXUtVWLFD�GH�3XHUWR�0DUTXpV��0XQLFLSLR�GH�
$FDSXOFR��*XHUUHUR��0p[LFR�\�VX�XVR�UHFUHDWLYR� 

-XDQ�-RVp�'LPDV�0RMDUUR� 

*XDGDOXSH�2OLYLD�2UWHJD�5DPtUH]� 

'HOILQR�'DQLHO�2UWL]�*X]PiQ� 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��)DFXOWDG�GH�7XULVPR�$FDSXOFR��0DHVWUtD�HQ�*HVWLyQ�6XVWHQWDEOH�GHO�7XULVPR��
&DOOH�3DSDQWOD�6�1��WHO����������&RO��$OWD�3URJUHVR��$FDSXOFR�*XHUUHUR��0p[LFR��&��3�������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 

MXDQBGLPDVBP#\DKRR�FRP�P[ 

5HVXPHQ 

/D�%DKtD�\�ODV�SOD\DV�GH�3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH�FXHQWDQ�FRQ�DWUDFWLYRV�QDWXUDOHV��TXH�VRQ�DSUR�
YHFKDGRV�SRU�HO�WXULVPR��/DV�SOD\DV�FXPSOHQ�FRQ�ODV�1RUPDV�2ILFLDOHV�0H[LFDQDV�\�VRQ�H[FOXVLYDV�SDUD�XVR�UHFUHDWL�
YR��/D�UHVSXHVWD�VH�REWXYR�D�WUDYpV�GH�XQD�LQYHVWLJDFLyQ�H[SORUDWRULD��YLVXDO�DQDOtWLFD��ILVLFRTXtPLFD�\�EDFWHULROyJLFD��
WHQLHQGR�FRPR�REMHWLYR�HYDOXDU�OD�FDOLGDG�GHO�DJXD�GH�PDU�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��(VWRV�UHVXOWD�
GRV�HVWiQ� UHODFLRQDGRV�FRQ� OD�SHUFHSFLyQ�GH� ORV� WXULVWDV� \�GH� ORV�SUHVWDGRUHV�GH� VHUYLFLRV� WXUtVWLFRV�\�SHVFDGRUHV�\�
IXHURQ�REWHQLGRV�D� WUDYpV�GH����HQWUHYLVWDV�\� OD�DSOLFDFLyQ�GH�����FXHVWLRQDULRV��3DUD�HYLGHQFLDU� VL�HO�&HQWUR�GH� OD�
%DKtD�\�VXV�SOD\DV��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH��HVWiQ�R�QR�FRQWDPLQDGDV�FRQ�UHVLGXRV�VyOLGRV��R�DOJ~Q�
RWUR� WLSR�GH� FRQWDPLQDQWHV�� VH� DSOLFy� OD�120-���-6(0$51$7-�����\� OD�1RUPD�10;-$$-���6&),–�����SDUD�
XVR�UHFUHDWLYR��6H�WRPDURQ�PXHVWUDV�GHO�DJXD�GH�PDU�GXUDQWH�HQHUR-GLFLHPEUH�������OOHYiQGRVH�DO�ODERUDWRULR�SDUD�VX�
HYDOXDFLyQ��HQFRQWUiQGRVH��PX\�HVFDVRV�UHVLGXRV�VyOLGRV� VLQ�SUHVHQWDU�DOWDV�FRQFHQWUDFLRQHV�GH�(QWHURFRFRV��(VWRV�
UHVXOWDGRV�UHIXHU]DQ�OD�RSLQLyQ�GH�ORV�HQFXHVWDGRV�\D�TXH�HO�����GLMHURQ�TXH�OD�%DKtD�\�VXV�SOD\DV�GH�3XHUWR�0DU�
TXpV�HVWiQ�OLPSLDV�SDUD�HO�XVR�UHFUHDWLYR��HO�����GLMR�TXH�QR�HVWiQ�FRPSOHWDPHQWH�OLPSLDV�\�HO����QR�VDEH��6H�SODQ�
WHDQ�SURSXHVWDV�SDUD�VX�FHUWLILFDFLyQ�GH�SOD\DV�� 

3DODEUDV� FODYH��&DOLGDG�GHO�DJXD�GH�PDU��%DKtD�GH�3XHUWR�0DUTXpV��XVR�UHFUHDWLYR��SHUFHSFLyQ�GH� ORV� WXULVWDV��
SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV� 

$EVWUDFW 

3XHUWR�0DUTXpV�%D\�DQG�LWV�EHDFKHV�KDV�QDWXUDO�DWWUDFWLRQV�IRU�WRXULVP��$FFRUGLQJ�WR�WKLV�VWXG\��WKHVH�EHDFKHV�IXO�
ILOO� UHTXLUHPHQWV� GLFWDWHG� E\� 2IILFLDO� 0H[LFDQ� 6WDQGDUGV� IRU� H[FOXVLYH� UHFUHDWLRQDO� XVH�� 7KLV� UHVXOW� ZDV� REWDLQHG�
WKURXJK�H[SORUDWRU\��YLVXDO�DQDO\WLFDO��SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�UHVHDUFK��ZLWK�WKH�REMHFWLYH�RI��HYDOXDWLQJ�
TXDOLW\�RI�VHDZDWHU�RI� WKLV�ED\�DQG� LWV�EHDFKHV�E\�PHDQV�RI�DQ�DSSOLHG� LQWHUYLHZ�UHODWHG�ZLWK�SHUFHSWLRQ�RI� WRXULVWV��
SURYLGHUV�RI�WRXULVP�VHUYLFHV��DQG�ILVKHUPHQ��,QVWUXPHQWV�DSSOLHG�ZHUH����LQWHUYLHZV�DQG�DSSOLFDWLRQ�RI�����TXHVWLRQ�
QDLUHV�� 5HVXOWV� RI� WKLV� VWXG\� GHPRQVWUDWH� WKDW� &HQWHU� RI� WKH� 3XHUWR�0DUTXpV�%D\� DQG� LWV� EHDFKHV� �3XHUWR�0DUTXpV��
0DMDKXD�DQG�3LFKLOLQJXH��DUH�QRW�FRQWDPLQDWHG�ZLWK�VROLG�ZDVWH��RU�VRPH�RWKHU�W\SH�RI�FRQWDPLQDQWV� 
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120-���-6(0$51$7-������������DQG�WKH�6WDQGDUG�10;-$$-���6&),�-�������6&),�-�������IRU�UHFUHDWLRQDO�
XVH�RI�VHDZDWHU��6DPSOHV�RI�VHDZDWHU�ZHUH�WDNHQ�GXULQJ�-DQXDU\-'HFHPEHU������DQG�FDUULHG�WR�ODERUDWRU\�IRU�HYDOXD�
WLRQ��)LQGLQJ��YHU\�IHZ�VROLG�UHVLGXHV��ZLWKRXW�SUHVHQWLQJ�KLJK�FRQFHQWUDWLRQV�RI�(QWHURFRFFL��7KHVH�UHVXOWV�UHLQIRUFH�
WKH�RSLQLRQ�RI�WKH�UHVSRQGHQWV��VLQFH�����VDLG�WKDW�WKH�%D\�DQG�LWV�EHDFKHV�DW�3XHUWR�0DUTXpV�DUH�FOHDQ�IRU�UHFUHD�
WLRQDO�XVH������VDLG� WKH\�DUH�QRW�FRPSOHWHO\�FOHDQ�DQG����GR�QRW�NQRZ��6RPH�SURSRVDOV�DUH�SUHVHQWHG�IRU� IXUWKHU�
FHUWLILFDWLRQ�RI�WKHVH�EHDFKHV�� 

.H\ZRUGV��VHDZDWHU �TXDOLW\��3XHU WR�0DUTXpV�%D\��UHFUHDWLRQDO�XVH��SHUFHSWLRQ�RI�WRXU LVWV��WRXU LVP�VHUYLFH�

,QWURGXFFLyQ 

'H�DFXHUGR�FRQ�3521$785$�0p[LFR���������H[LVWHQ�
���SOD\DV�FRQ�HYDOXDFLyQ�GH�PiV�OLPSLDV�HQ�0p[LFR�\�TXH�
DGHPiV��SRVHHQ�XQD�HFRORJtD�PDULQD�PX\�LPSRUWDQWH��3DUD�
UHFLELU� OD�GHQRPLQDFLyQ�%OXH�)ODJ�� ODV�SOD\DV�GHEHQ�FXP�
SOLU�FRQ�ORV�SULQFLSDOHV�FULWHULRV�TXH�DEDUFDQ�ORV�VLJXLHQWHV�
SXQWRV�� ��� (GXFDFLyQ� \�0HGLR�$PELHQWH�� ��� &DOLGDG� GHO�
$JXD�� ��� *HVWLyQ�$PELHQWDO� \� ��� 6HJXULGDG� \� 6HUYLFLRV��
�)RUEHV���������3RU�RWUR� ODGR��HV� LPSRUWDQWH� VDEHU� OD�SHU�
FHSFLyQ�GH�ORV�WXULVWDV�R�XVXDULRV�DO�REVHUYDU�D�VLPSOH�YLV�
WD��VL�H[LVWH�R�QR�FRQWDPLQDQWHV�HQ�OD�CSOD\D��3DUD�HOOR�GHEH�
HYDOXDUVH�OD�SUHVHQFLD�GH�VXVWDQFLDV�HQ�HO�DJXD�GH�PDU��TXH�
SXHGDQ�DIHFWDU�OD�VDOXG�GHO�KRPEUH�R�VHU�XQD�DPHQD]D�SDUD�
HO�DPELHQWH��0DUWtQH]�\�7UXMLOOR��������/D�VXVWHQWDELOLGDG�
\�OD�FHUWLILFDFLyQ�VRQ�SURGXFWRV�GH�XQ�EXHQ�GHVDUUROOR�VRV�
WHQLEOH� DO�PDQWHQHU� ODV� SOD\DV� OLPSLDV� D� QLYHO� ,QWHUQDFLR�
QDO�� 1DFLRQDO�� (VWDWDO� \� 0XQLFLSDO�� HVSHFtILFDPHQWH� SDUD�
XQ�EXHQ�GHVDUUROOR�WXUtVWLFR��(Q�ORV�~OWLPRV�DxRV�VH�KD�JH�
QHUDGR�HQ�OD�5HS~EOLFD�0H[LFDQD�XQD�FRQFLHQFLD�VREUH�OD�
QHFHVLGDG�GH�LQWHJUDU�ODV�SROtWLFDV�DPELHQWDOHV�\�GH�VXVWHQ�
WDELOLGDG�� D� ODV� SROtWLFDV� JHQHUDOHV� GH� GHVDUUROOR� WXUtVWLFR��
/D� 1RUPD� 0H[LFDQD� 10;-$$-���-6&),-� �����
�6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO� >6&),@��
������ \� OD�1RUPD� ����6(0$51$7������ �6HFUHWDUtD� GH�
0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� >6(0$51$7@��
������� LQFOX\H�PHGLGDV� DPELHQWDOHV� SDUD� OD� SURWHFFLyQ� DO�
DPELHQWH�HQ�ODV�SOD\DV�WXUtVWLFDV�GH�0p[LFR��HQ�PDWHULD�GH�
FDOLGDG� GH� DJXD�� UHVLGXRV� VyOLGRV�� LQIUDHVWUXFWXUD� FRVWHUD��
ELRGLYHUVLGDG�� VHJXULGDG�\� VHUYLFLRV�� HGXFDFLyQ�DPELHQWDO�
\�FRQWDPLQDFLyQ��/D�DSOLFDFLyQ�GH�ORV�UHTXLVLWRV�TXH�HVWD�
EOHFH� OD� SUHVHQWH� 1RUPD� 0H[LFDQD-$$-���-6&),-�����
�6&),���������FRPSUHQGH�ODV�GRV�PRGDOLGDGHV�GH�SOD\D�����
3DUD�XVR�UHFUHDWLYR��\����3ULRULWDULD�SDUD�OD�FRQVHUYDFLyQ�� 

0XQGLDOPHQWH� VH� UHFRQRFH� TXH� XQD� ]RQD� FRVWHUD� FRQ�
SOD\D� FRQWULEX\H� GH� PDQHUD� LPSRUWDQWH� DO� GHVDUUROOR� GHO�
SRWHQFLDO� WXUtVWLFR�GH�XQD�UHJLyQ��SRU� OR�TXH� OD� LQFLGHQFLD�
GH� ODV� GLYHUVDV� DFWLYLGDGHV� KXPDQDV� HQ� OD� FDOLGDG� GH� ODV�
DJXDV�PDULQDV�VH�PDQLILHVWD�FRPR�SULRULWDULD�SDUD�PXFKRV�
SDtVHV��/D�FHUWLILFDFLyQ�RWRUJD�EHQHILFLRV�SRWHQFLDOHV�SDUD�
OD�VRFLHGDG��HO�PHGLR�DPELHQWH�\�SDUD�ORV�JRELHUQRV��HVWRV�
VLVWHPDV� RIUHFHQ� XQD� RSFLyQ� HILFD]� D� OD� UHJODPHQWDFLyQ�
GLUHFWD��6&),���������� 

(Q�*XHUUHUR�VH�KDEOD�WDPELpQ�GH�VXV�SOD\DV�GHO�2FpDQR�
3DFtILFR��HQ�GRQGH�VH�HQFXHQWUD�ODV�SULQFLSDOHV�SOD\DV�GH�OD�
5HS~EOLFD�0H[LFDQD��/DV�SOD\DV�TXH�RVWHQWDQ�SDUD�OD�WHP�
SRUDGD�����–�����HO�GLVWLQWLYR�%OXH�)ODJ� VRQ�HQ�$FDSXO�
FR��,FDFRV��\�HO�5HYROFDGHUR��(Q�=LKXDWDQHMR�GH�$]XHWD��(O�
3DOPDU�,�\�(O�3DOPDU�,,��3521$785$���������� 

$FDSXOFR� FXHQWD� FRQ� GLYHUVDV� SOD\DV� QDWXUDOHV�� (QWUH�
ODV�SULQFLSDOHV�GHO�SXHUWR�VH�HQFXHQWUDQ��/D�5RTXHWD��&DOH�
WD��&DOHWLOOD�� HO�0RUUR��0DQ]DQLOOR��+RQGD��+RUQRV��&RQ�
GHVD��,FDFRV�TXH�SHUWHQHFHQ�D�OD�%DKtD�GH�$FDSXOFR��HQWUH�

RWURV��<�DO�SRQLHQWH�VH�HQFXHQWUD�OD�%DKtD�GH�3XHUWR�0DU�
TXpV� ODV�FXDOHV� VH�HQFXHQWUDQ� OD�SOD\D�3LFKLOLQJXH��3XHUWR�
0DUTXpV�\�0DMDKXD��(O�$QiOLVLV�)LVLFRTXtPLFR�\�EDFWHULR�
OyJLFR�HV�LPSRUWDQWH�SDUD�VDEHU�OD�FDOLGDG�GH�DJXD��VL�HVWi�
OLEUH�GH�FRQWDPLQDQWHV�\�VL�VLUYH�SDUD�XVR�UHFUHDWLYR��<�TXH�
HVWR�JDUDQWLFH�OD�VDOXG�GH�ORV� WXULVWDV�X�XVXDULRV��TXH�YLVL�
WDQ�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��EDMR�ODV�1RU�
PDV� 2ILFLDOHV� 0H[LFDQDV� �&RPLVLyQ� 1DFLRQDO� GHO� $JXD�
>&21$*8$@���������� 

0DWHULDOHV�\�0pWRGRV� 

+LSyWHVLV 
 
/D�%DKtD�\�VXV�SOD\DV�GH�3XHUWR�0DUTXpV�FXPSOHQ�FRQ�

ODV� 1RUPDV� 2ILFLDOHV�0H[LFDQDV� \� HV� H[FOXVLYD� SDUD� XVR�
UHFUHDWLYR�� 

2EMHWLYR�*HQHUDO 

5HDOL]DU� XQ�(VWXGLR� H[SORUDWRULR� YLVXDO�PDFURVFySLFR��
ILVLFRTXtPLFR�\�EDFWHULROyJLFR�GH�OD�%DKtD�GH�3XHUWR�0DU�
TXpV�\�VXV�SOD\DV�GH�$FDSXOFR��*XHUUHUR��\�FRQRFHU�OD�SHU�
FHSFLyQ�GH�ORV�WXULVWDV��SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�
SHVFDGRUHV�� 

2EMHWLYRV�HVSHFtILFRV 

����-�2EVHUYDU�PHGLDQWH�XQ�HVWXGLR�H[SORUDWRULR�YLVXDO�PD�
FURVFySLFD��OD�%DKtD�\�VXV�SOD\DV�� 

����-�(YDOXDU�PHGLDQWH�HO�HVWXGLR�ILVLFRTXtPLFR�OD�FDOLGDG�
GHO�DJXD�HQ�EDVH�D�OD�1RUPD�120-���-6(0$51$7-
������6(0$51$7���������SDUD�DJXDV�FRVWHUDV�� 

���-�(YDOXDU�PHGLDQWH�HO�HVWXGLR�EDFWHULROyJLFR�OD�FDOLGDG�
GHO�DJXD�HQ�EDVH�D�OD�1RUPD�10;-$$-���-6&),-�����
�6&),���������SDUD�SOD\DV�OLPSLDV�� 

����-�&RQRFHU�ODV�FDUDFWHUtVWLFDV�GHO�DJXD�GH�PDU�GH�DFXHU�
GR�D�VX�XVR�UHFUHDWLYR�\�D�OD�OHJLVODFLyQ�DPELHQWDO�HQ�PDWH�
ULD�GH�DJXD�� 

���-�&RQRFHU�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV��SUHVWDGRUHV�GH�
VHUYLFLRV�WXUtVWLFRV�\�ORV�SHVFDGRUHV�DO�REVHUYDU�OD�%DKtD�GH�
3XHUWR�0DUTXpV�\�VXV�SOD\DV��� 

6LWLR�GH�/RFDOL]DFLyQ� 

�3XHUWR� 0DUTXpV�� IRUPD� SDUWH� GHO� iUHD� FRQXUEDGD� GHO�
SXHUWR�GH�$FDSXOFR��HQ�HO�HVWDGR�GH�*XHUUHUR��0p[LFR��6H�
XELFD�DO�VXUHVWH�GH�OD�FLXGDG�VLHQGR�VX�SULQFLSDO�YtD�GH�FR�
PXQLFDFLyQ�OD�FDUUHWHUD�HVFpQLFD��3RVHH�SOD\DV�SULQFLSDOHV�
TXH�VH�HQFXHQWUDQ�HQ�OD�EDKtD��3XHUWR�0DUTXpV��0DMDKXD�\�
3LFKLOLQJXH�� /D� %DKtD� GH� 3XHUWR� 0DUTXpV� VH� ORFDOL]D� DO�
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VXUHVWH�GH�OD�EDKtD�GH�$FDSXOFR�\�IRUPD�SDUWH�GHO�iUHD�WX�
UtVWLFD� FRQRFLGD� FRPR� $FDSXOFR� 'LDPDQWH�� (O� ,QVWLWXWR�
1DFLRQDO� GH� (FRORJtD� UHJLVWUD� D� OD� %DKtD� GH� 3XHUWR�0DU�
TXpV�GHQWUR�GH�OD�5HJLyQ�0DULQD�3ULRULWDULD�&R\XFD�-�7UHV�
3DORV��PLVPD�TXH�FRQVLGHUD�SULRULWDULD�SRU�VX�DOWD�ELRGLYHU�
VLGDG��'LFKD� UHJLyQ� FRPSUHQGH�XQD� H[WHQVLyQ�GH�����NP�
FRQ�FRVWDV��PDUtWLPDV��KXPHGDOHV��SOD\DV�\�ODJXQDV��YpDVH�
ILJXUD���� 

6LWLR�GH�2EVHUYDFLyQ�9LVXDO�0DFURVFySLFD� 

6H�UHDOL]y�XQ�UHFRUULGR�D�SLH�\�HQ�ODQFKD�SDUD�HO�HVWXGLR�
H[SORUDWRULR�YLVXDO�PDFURVFySLFD�VREUH�HO�JUDGR�GH�FRQWD�
PLQDFLyQ� REVHUYDGR� HQ� OD� IUDQMD� GH�SOD\D� FRPR� VRQ� UHVL�
GXRV�VyOLGRV��JUDVDV�\�DFHLWHV��PDOH]D��GHWHUJHQWHV��$JXDV�
1HJUDV�� +HFHV� IHFDOHV� �)ORWDQWH��� SDUD� HOOR� VH� FRQVLGHUy�
XQD�HVFDOD�DUELWUDULD�FRPR�SDUiPHWUR�SDUD�PHGLU� OD�FRQWD�
PLQDFLyQ�HQ��0X\�DEXQGDQWH����������$EXQGDQWH���������
5HJXODU��������(VFDVD�������0X\�HVFDVD������1R�KD\��-���� 

6LWLRV�GH�PXHVWUHR�GH�DJXD��FRQ�FRRUGHQDGDV�JHRJUiILFDV�
�*36� 

/DV�PXHVWUDV�GH�DJXD�GH�PDU�VH�WRPDURQ�HQ�KRUDULR�GH�
ODV�������SP�HQ�OD�3OD\DV�\�FHQWUR�GH�OD�%DKtD�GRQGH�KD\�
DIOXHQFLD�GH�WXULVWDV�D�FXDOTXLHU�KRUD�GH�GLVWLQWDV�QDFLRQDOL�
GDGHV��FRQVLGHUDQGR�OR�VLJXLHQWH��=RQD�GH�DJXDV�WUDQTXLODV��
VH�WRPy�ODV�PXHVWUDV�HQ�iUHD�GH�SURIXQGLGDG�GH�XQ�����PH�
WUR��D�FRQWUDFRUULHQWH�GHO�IOXMR�HQWUDQWH�\�D������\���PHWURV�
GH�GLVWDQFLD�VXSHUILFLDO�GHO�DJXD��SDUD�IRUPDU�XQD�PXHVWUD�
FRPSXHVWD��6H�SXQWXDOL]y� HO�PXHVWUHR�EDMR� ODV�&RRUGHQD�
GDV�*HRJUiILFDV��0��D���PHWUR�GH�IUDQMD�GH�SOD\D����������
���� �´�1RUWH�� ���� ���� ���� �´�2HVWH� \��0�� D� ��PHWURV� GH�
�H[WHQVLyQ�VXSHUILFLDO��������������´�1RUWH���������������´�
2HVWH�\�0��D���PHWURV��������������´�1RUWH���������������´�
2HVWH�� FRQ� YLHQWRV� GH� 6XU� D�1RUWH� GH� OD�%DKtD� GH� 3XHUWR�

0DUTXpV�)LJXUD����0DSD�&DUWRJUiILFR�GH�ORFDOL]DFLyQ�GH�OD�
%DKtD� GH� 3XHUWR�0DUTXpV� \� VXV� SOD\DV� �3XHUWR�0DUTXpV��
3LFKLOLQJXH� \�0DMDKXD��� 7RPDV� GH�0XHVWUDV� GH� $JXD� GH�
0DU��0RGLILFDGR���HQHUR��*RRJOH�������� 

(O�PXHVWUHR�VH�OOHYy�D�FDER�GH�PDQHUD�GLIHUHQFLDGD�HQ�
IXQFLyQ� GH� ORV� SDUiPHWURV� D� DQDOL]DU�� 3DUD� ORV� (VWXGLRV�
ILVLFRTXtPLFRV� \� EDFWHULROyJLFRV�� VH� XWLOL]DURQ� IUDVFRV� GH�
FRORU�iPEDU�FRQ� WDSyQ�HVWpULO�� FRQ�FDSDFLGDG�GH�����P/��
���P/�����P/��/DV�PXHVWUDV�GH�DJXD�VH�SUHVHUYDURQ�GH�D�
��&�D���&�\�D�OD�RVFXULGDG�GXUDQWH�VX�WUDQVSRUWH�DO�ODERUD�
WRULR�HQ�XQD�KLHOHUD�KHUPpWLFD��OD�FXDO�VH�WUDVODGy�HQ�PHQRV�
GH���KRUDV�WRPDGDV�GHVGH�OD�REWHQFLyQ�GH�OD�PXHVWUD�KDVWD�
HO� DQiOLVLV�� (Q� HO� /DERUDWRULR� GH� 6XVWHQWDELOLGDG� GH� OD�
0DHVWUtD� *HVWLyQ� 6XVWHQWDEOH� GHO� 7XULVPR�$FDSXOFR��� OX�
JDU� GRQGH� VH� SURFHGLy� GH�PDQHUD� LQPHGLDWD� D� UHDOL]DU� HO�
DQiOLVLV� �$PHULFDQ� 3XEOLF� +HDOWK� $VVRFLDWLRQ� >$3+$@��
������'LPDV��2UWHJD�\�2UWL]���������� 

0HWRGRORJtD�DQDOtWLFD�� 

6H�DQDOL]DURQ�LQ�VLWX�GH�DJXDV�VXSHUILFLDOHV��SULQFLSDOHV�
SDUiPHWURV�FRPR�OD�WHPSHUDWXUD�HQ�EDVH�D�OD�QRUPD�10;-
$$-���-6&),�-������6&),���������HO�S+�GH�DFXHUGR�D�ODV�
10;-$$-���-6&),-����� �6&),��������� HO�'%2��FRQ� OD�
10;-$$-���-6&),-������6&),�������\�HO�'42�VXVWHQ�
WDGR�HQ� OD�10;-$$-�����-6&),-������DVt�FRPR�DOJXQRV�
DQiOLVLV� ILVLFRTXtPLFRV� HQ� HO� ODERUDWRULR� FRPR� *UDVDV� \�
$FHLWHV� FRQ� OD�10;-$$-���-6&),-����� �6&),�� ������ \�
ORV�6yOLGRV�6XVSHQGLGRV�7RWDOHV�GH�DFXHUGR�D�OD�10;-$$
-���-6&),-����� �6&),�� ������� 6H� DQDOL]y� 6DOLQLGDG�� HO�
3RUFHQWDMH�GH�6DWXUDFLyQ�GH�2[tJHQR�'LVXHOWR��OD�&RQGXF�
WLYLGDG�GHO�DJXD�GH�PDU�PHGLDQWH�XQ�DSDUDWR�+,-�����PXO�
WLSDUiPHWUR�FDOLEUDGR�� 

3RU� RWUR� ODGR�� EDViQGRQRV� HQ� OD� 1RUPD� 0H[LFDQD�
10;-$$-���-6&),-����� �6&),�� ������� VH� GHWHUPLQy� OD�

)LJXUD����0DSD�&DUWRJUiILFR�GH�ORFDOL]DFLyQ�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��3XHUWR�0DUTXpV��3LFKLOLQJXH�\�
0DMDKXD���7RPDV�GH�0XHVWUDV�GH�$JXD�GH�0DU��0RGLILFDGR���HQHUR��*RRJOH�������� 
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FRQFHQWUDFLyQ�GH�(QWHURFRFRV�SRU�VXVWUDWR�FURPRJpQLFR��OD�
FXDO�VH� IXQGDPHQWD�HQ�HO�XVR�GH�VXVWUDWR�FURPRJpQLFR�KL�
GUROL]DEOH�SDUD�OD�GHWHFFLyQ�GH�HQ]LPDV�GHO�JUXSR�(QWHUR�
FRFR�FRPR�(��IDHFLXP�\�(��IHFDOHV��&XDQGR�VH�XWLOL]D�HVWD�
WpFQLFD�� HO� JUXSR� VH� GHILQH� FRPR� WRGDV� ODV� EDFWHULDV� TXH�
SRVHHQ� OD� HQ]LPD� ȕ-JOXFRVLGDVD� \� FDSDFHV� GH� URPSHU� HO�
VXVWUDWR� FURPRJpQLFR�� GDQGR� FRPR� UHVXOWDGR� XQD� OLEHUD�
FLyQ� GHO� FURPyJHQR�� /D� REWHQFLyQ� GH� UHVXOWDGRV� YiOLGRV�
UHTXLULy� OD� DSOLFDFLyQ� HVWULFWD� GH� ORV� SURFHGLPLHQWRV� GH�
FRQWURO� GH� FDOLGDG�� XWLOL]DQGR� HO� FULWHULR� GH� OD� &RPLVLyQ�
)HGHUDO� SDUD� OD� 3URWHFFLyQ� FRQWUD� 5LHVJRV� 6DQLWDULRV�
>&2)(35,6@��������SDUD�HO�DJXD�GH�PDU�FRQ�XVR�UHFUHDWL�
YR�OR�FXDO�VHxDOD�OR�VLJXLHQWH��GH��-���103�����P/��OLP�
SLR�VLQ�ULHVJR�6DQLWDULR��GH���-����103�����P/��$FHSWD�
EOH�HO�DJXD�GH�PDU��GH�����D�����103�����P/��1R�HV�UH�
FRPHQGDEOH� HO� FRQWDFWR� SULPDULR� \� 0D\RU� GH� ����
103�����P/�\D�TXH�H[LVWH�XQ�ULHVJR�VDQLWDULR��� 

0HWRGRORJtD� FXDOLWDWLYD� \� FXDQWLWDWLYD� XWLOL]DGD� SDUD� FR�
QRFHU� OD�SHUFHSFLyQ�GH� ORV� WXULVWDV�� SUHVWDGRUHV�GH� VHUYL�
FLRV�WXUtVWLFRV�\�SHVFDGRUHV�FRQ�UHVSHFWR�D�OD�OLPSLH]D�GHO�
DJXD�GH�PDU�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�
�*ULQQHOO������� 

���-�6H�UHDOL]DURQ����HQWUHYLVWDV�D�ORV�WXULVWDV��SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV��UHVWDXUDQWHURV��KRWHOHURV��DPEX�
ODQWHV��\�D�ORV�SHVFDGRUHV�TXH�FRQRFHQ�OD�%DKtD�\�VXV�SOD�
\DV��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQJXH�� 

����-�6H�DSOLFDURQ�����FXHVWLRQDULRV�SDUD�FRQRFHU�FXiO�
HV�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV��VHUYLGRUHV�WXUtVWLFRV�\�SHV�
FDGRUHV�DO�REVHUYDU�\�VDEHU�GH�ORV�FRQWDPLQDQWHV�TXH�SXH�
GHQ�H[LVWLU�HQ�OD�%DKtD�\�VXV�SOD\DV��\�VL�HV�SDUD�XVR�UHFUHD�
WLYR��(VWR� VH� UHDOL]y�GH� HQHUR� D� GLFLHPEUH������� FRQVLGH�
UDQGR�WDPELpQ�OD�VHPDQD�VDQWD��YDFDFLRQHV�GH�YHUDQR�\�ODV�
YDFDFLRQHV�GH�GLFLHPEUH�GRQGH�KD\�PiV�DIOXHQFLD�GH�WXULV�
WDV��SUHVWDGRUHV�GH�VHUYLFLRV� WXUtVWLFRV�\�SHVFDGRUHV��(VWDV�
HQFXHVWDV�DERUGDURQ�WHPDV�FRPR�� 

 

D��8ELFDFLyQ�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��
&HQWUR�GH�OD�%DKtD��3XHUWR�0DUTXpV��0DMDKXD�\�3LFKLOLQ�
JXH� 

E��*UDGR�GH�(VFRODULGDG�GH�ORV�7XULVWDV��3UHVWDGRUHV�GH�

6HUYLFLRV�7XUtVWLFRV�\�3HVFDGRUHV�HQFXHVWDGRV� 

F��'HVFDUJDV�GH�$JXDV�5HVLGXDOHV��GH�+RWHOHV��5HVWDXUDQ�
WHV��5HVLGHQFLDV��TXH�VH�HQFXHQWUDQ�FHUFD�GH�ODV�SOD\DV�� 

H��3URSXHVWDV�VXVFHSWLEOHV�GH�VHU�DSOLFDGDV� 

6H�UHDOL]y�HO�DQiOLVLV�HVWDGtVWLFR�GH�ORV�UHVXOWDGRV��XWLOL]DQ�
GR�HO�SDTXHWH�HVWDGtVWLFR�6366�9HUVLyQ������ 

5HVXOWDGRV 

(Q� HO� (VWXGLR� ([SORUDWRULR� 9LVXDO� 0DFURVFySLFR� GHO�
&HQWUR�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�EDMR�HO�
PRQLWRUHR�GH�HQHUR�D�GLFLHPEUH�������YpDVH�WDEOD���� 

(Q�OD�WDEOD���VH�REVHUYD�OR�VLJXLHQWH��(Q� ODV�SOD\DV�GH�
3XHUWR�0DUTXpV�\�3LFKLOLQJXH�VH�HQFXHQWUDQ�OLPSLDV�D�H[�
FHSFLyQ�GH�OD�SOD\D�0DMDKXD��HQ�GRQGH�VH�REVHUYDURQ�HVFD�
VRV�UHVLGXRV�VyOLGRV��EDVXUD��IORWDQGR�\�UDPDV�GH�DUEXVWRV��
(Q�HO�FHQWUR�GH�OD�%DKtD�VH�REVHUYy�QDGD�PiV�HVFDVD�EDVXUD�
�UDPDV� VHFDV��� HVWR� IXH� HQ� HO� PHV� GH� DJRVWR� HQ� pSRFD� GH�
OOXYLDV� \D� TXH� VH� HQFRQWUDEDQ� IORWDQGR� GHELGR� SUREDEOH�
PHQWH�D�OD�FDtGD�GH�ODV�KRMDV�GH�ORV�iUEROHV�\�DUEXVWRV�TXH�
VH�HQFXHQWUDQ�HQ�OD�RULOOD�GH�OD�SOD\D��(Q�ORV�GHPiV�PHVHV�
QR�VH�HQFRQWUy�QLQJ~Q�RWUR�FRQWDPLQDQWH� 

7HPSHUDWXUD�� S+�� 'HPDQGD� %LRTXtPLFD� GH� 2[tJHQR�
�'%2���� 'HPDQGD� 4XtPLFD� GH� 2[tJHQR� �'42��� 6yOLGRV�
6XVSHQGLGRV� 7RWDOHV� �667��� *UDVDV� \� $FHLWHV�� 2[tJHQR�
'LVXHOWR��2'��\�6DOLQLGDG��&DOLGDG�EDFWHULROyJLFD�\�5LHV�
JR�6DQLWDULR 

3DUD� HO� FDVR�GH� OD� WHPSHUDWXUD�� HQ�JHQHUDO� VXV�YDORUHV�
IXHURQ�GH�����D�����&��PiV�EDMRV�TXH�ORV�GHO�DPELHQWH��HVWR�
IXH�HQ�pSRFDV�GH�OOXYLDV��\D�TXH�GXUDQWH�ORV�PHVHV�GH�OOX�
YLDV� OD� WHPSHUDWXUD� GLVPLQX\H�� SUREDEOHPHQWH� GHELGR� DO�
FOLPD�WHPSODGR�D�IULR��\D�TXH�HQ�pSRFD�GH�VHFDV�VH�PDQWX�
YR�HQ����&��(VWH�SDUiPHWUR�VH�HQFXHQWUD�GHQWUR�GH�ORV�YD�
ORUHV�GH�UHIHUHQFLD�QRUPDOHV��TXH�SXGR�GHWHUPLQDUVH�KDVWD�
���&��VHJ~Q�OD�QRUPD�DSOLFDEOH��(O�YDORU�SURPHGLR�GHO�S+�
IXH�DOFDOLQR�HQWUH�����\�����Pi[LPR��SUHGRPLQDQGR�HO�S+�
PiV�DOWR�HQ�pSRFD�GH�OOXYLDV��'H�DFXHUGR�FRQ�ORV�UHVXOWDGRV�
GHO�S+�\�FRQ�OD�QRUPDWLYLGDG�DSOLFDEOH��HO�DJXD�GH�OD�SOD\D�
SUHVHQWy� XQ� UHVXOWDGR� HVWDEOH�� QR� REVWDQWH�� H[LVWHQ� RWURV�

%DKtD�GH�3XHUWR� 
0DUTXpV�\�VXV�SOD\DV 

5HVLGXRV�VyOLGRV�
�%DVXUD� 

'HWHUJHQWHV $JXDV�QHJUDV +HFHV�IHFDOHV�
�)ORWDQWH� 

5DPDV�GH�
iUEROHV 

*UDVDV�\�
DFHLWHV 

3XHUWR�0DUTXpV ��-�� ��-�� ��-�� ��-�� ��-�� ��-�� 

0DMDKXD ����� ��-�� ��-�� ��-�� ������ ��-�� 

3LFKLOLQJXH ��-�� ��-�� ��-�� ��-�� ��-�� ��-�� 

&HQWUR�GH�OD�%DKtD�
GH�3XHUWR�0DUTXpV 

��-�� ��-�� ��-�� ��-�� ������ ��-�� 

(VFDOD�DUELWUDULD�FRPR�SDUiPHWUR�SDUD�PHGLU�OD�FRQWDPLQDFLyQ�HQ�� 
������0X\�DEXQGDQWH�������$EXQGDQWH������5HJXODU�����(VFDVD����0X\�HVFDVD��-�1R�KD\� 

7DEOD����5HVXOWDGRV�GH�OD�,QVSHFFLyQ�9LVXDO�0DFURVFySLFD�GHO�&HQWUR�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV��3XHUWR�
0DUTXpV��0DMDKXD�\�3LFKLOLQJXH��HQHUR�D�GLFLHPEUH�������� 
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SDUiPHWURV�TXH�UHDILUPDQ�XQD�FRQFHQWUDFLyQ�GHQWUR�GH�ORV�
OtPLWHV� SHUPLVLEOHV� GH� XQ� LQWHUYDOR� GH� ��-��� PJ�/� GH�
'%2���VLQ�VREUHSDVDU�OR�QRUPDO�GH����PJ�/�\�FRQFHQWUD�
FLRQHV� ��-���PJ�/� GH�'42�� FRPSDUDGR� FRQ� HO� OtPLWH� GH�
���PJ�/��6yOLGRV�6XVSHQGLGRV�7RWDOHV�>667@�GH��-���PJ�
/�� QR� VREUHSDVDQGR� HO� OtPLWH� SHUPLVLEOH�� TXH� HV� KDVWD� ���
PJ�/��7DPELpQ�SUHVHQWy�HO�DJXD�GH�PDU�DXVHQFLD�GH�*UD�
VDV� \� $FHLWHV� HQ� EDVH� D� OD� 120-���-6(0$51$7-�����
�6(0$51$7��������� 

/D�FDQWLGDG�GH�R[tJHQR�GLVXHOWR� VH�HQFXHQWUD�XQ�SRFR�
SRU�DUULED�GH�OR�QRUPDO�TXH�HV�GH�����PJ�/��FX\RV�UHVXOWD�
GRV�IXHURQ�GH�����D�����PJ��/��FRQ�XQD�FRQGXFWLYLGDG�PH�
GLD�HQWUH��������X6�FP�HQ�pSRFD�GH�VHFDV�\��������X6�FP�
HQ�pSRFD�GH�OOXYLDV��FRQ�XQ�HVWiQGDU�GH��������/D�VDOLQLGDG�
IXH� XQ� SRFR� DOWD�� \D� TXH� VXV� FRQFHQWUDFLRQHV� WLHQHQ� XQ�
UDQJR�GH�YDULDFLyQ�GH����-������FRQ�XQD�PHGLD�GH��������
HQ�pSRFD�GH�HVWLDMH�\�HQ�pSRFDV�GH�OOXYLDV�����D�������FRQ�
XQD�PHGLD��������HQ�GRQGH�HO�OLPLWH�SHUPLVLEOH�SDUD�DJXDV�
FRVWHUDV�HV�GH������D�����(VWDV�FRQFHQWUDFLRQHV�GH�VDOLQL�
GDG�QR�SHUPLWHQ� OD�UHSURGXFFLyQ�R�FUHFLPLHQWR�EDFWHULDQR�
HQ�HO� DJXD�GH�PDU��3RU�FRQVLJXLHQWH�� VH�GHWHUPLQy� OD�SUH�
VHQFLD�GH�(QWHURFRFRV�HQ�SRFDV�FRQFHQWUDFLRQHV�QR�PD\R�
UHV� GH� ���103�����P� /�� OR� TXH� VH� FRQVLGHUD� OLPSLR� VLQ�
ULHVJR�VDQLWDULR��GH�DFXHUGR�DO�YDORU�TXH�PDQHMD�OD�&2)(�
35,6�\�FRQVLGHUDQGR�WDPELpQ�D�OD�1RUPD�0H[LFDQD�10;-
$$-���-6&),-������6&),���������FX\RV�UHVXOWDGRV�IXHURQ�
PHQRUHV�GH����103�����P/��(VWR�QRV�GD�D�HQWHQGHU�TXH�
VL�QR�H[FHGH�HO�YDORU�GH�����103�����P/���HO�DJXD�GH�PDU�
HV�DSWD�SDUD�XVR�UHFUHDWLYR��YpDVH�WDEOD���� 

(Q�OD�WDEOD����VH�REVHUYDQ�ODV�FRQFHQWUDFLRQHV�GHO�1~�
PHUR�0iV�3UREDEOH�>103@�SRU�����PLOLOLWURV�GH�(QWHURFR�
FRV�� FRPR� LQGLFDGRU� LPSRUWDQWH�SDUD� OD� HYDOXDFLyQ�EDFWH�
ULROyJLFD�GHO�DJXD�GH�PDU��6H�HQFRQWUDURQ�FRQFHQWUDFLRQHV�
PHQRUHV�GH����103����P/��YDORU�TXH�HVWi�FRQIRUPH�D�ODV�
1RUPDV� 2ILFLDOHV� 0H[LFDQDV� TXH� PDQHMD� &2)(35,6�
�������� SDUD� VHU� FRQVLGHUDGDV� 3OD\DV� /LPSLDV�� (Q� EDVH� D�
ORV�UHVXOWDGRV�SUHVHQWDGRV�HQ�HO�DxR�������QR�H[LVWH�ULHVJR�
VDQLWDULR�HQ�ODV�DJXDV�GH�PDU�GH�OD�%DKtD�\�VXV�WUHV�SOD\DV��
ODV�TXH�VRQ�$37$6�SDUD�XVR�UHFUHDWLYR�� 

(QWUHYLVWDV�\�(QFXHVWDV�UHDOL]DGDV�D�ORV�WXULVWDV��SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV��\�SHVFDGRUHV��TXH�VH�HQFXHQWUDQ�
HQ� HO� OXJDU�GH� HVWXGLR� FRPR�HV� OD�%DKtD�GH�3XHUWR�0DU�
TXpV� \� VXV� SOD\DV�� &HQWUR� GH� OD� %DKtD�� 3XHUWR�0DUTXpV��
0DMDKXD�\�3LFKLOLQJXH�� 

6H�UHDOL]DURQ�HQWUHYLVWDV�D� ORV�SUHVWDGRUHV�GH�VHUYLFLRV�
WXUtVWLFRV� \� SHVFDGRUHV� VREUH� VL� RWUDV� SHUVRQDV�� RUJDQL]D�

FLRQHV� R� GHSDUWDPHQWR� FRPR� 6(0$51$7� PDQWHQtD� ODV�
SOD\DV� OLPSLDV��HOORV�DUJXPHQWDURQ�TXH�QR��TXH�HOORV�PLV�
PRV� VH� FRQMXQWDURQ� HQ� XQD� VROD� RUJDQL]DFLyQ�� WDQWR� ODV�
FRRSHUDWLYDV� SHVTXHUDV� FRPR� ORV� SUHVWDGRUHV� GH� VHUYLFLRV�
WXUtVWLFRV�HQ�SUR�GH�UHKDELOLWDU�RUJDQL]DGDPHQWH�D�WUDYpV�GH�
SURJUDPDV��HO�PDQWHQLPLHQWR� OLPSLR�GH�ODV�SOD\DV��DVt�FR�
PR�HO�FHQWUR�GH�OD�%DKtD�GRQGH�HVWiQ�ORV�DUUHFLIHV�\�SUDFWL�
FDQ�HO�EXFHR�PDULQR��\�HQ�WRGD�OD�SHULIHULD�GHVGH�OD�HQWUDGD�
KDVWD� OD� VDOLGD� GH� OD� SOD\D�� WXUQiQGRVH� ORV� GtDV� KiELOHV� \�
IHVWLYRV��8WLOL]DQGR� HVWUDWHJLDV� GH�PDQWHQLPLHQWR� GH� OLP�
SLH]D�FRPR�OD�UHFRJLGD�GH�EDVXUD�HQ�VXV�UHVSHFWLYRV�FHVWRV��
RULHQWDQGR� DO� WXULVWD� D� GHSRVLWDU� OD� EDVXUD� HQ� VXV� FHVWRV�
FRUUHVSRQGLHQWHV�\�YLJLODU�OD�]RQD�TXH�VH�PDQWHQJD�OLEUH�GH�
UHVLGXRV�VyOLGRV�� 

3RU� RWUR� ODGR�� VH� OHV� HQWUHYLVWy� D� ORV� WXULVWDV� VREUH� OD�
OLPSLH]D� GH� ODV� SOD\DV�� /R� FXDO� DUJXPHQWDURQ� TXH� VL� VH�
PDQWLHQH� WRGRV� ORV� GtDV� OLPSLD� OD�%DKtD� \� VXV� SOD\DV�� ORV�
WXULVWDV�QR�GHMDUiQ�GH�YLVLWDUOD�\�DVt�DXPHQWDUtD�HO�WXULVPR�
HQ� $FDSXOFR�� (Q� ORV� UDWRV� OLEUHV� HVWDUtDPRV� YLVLWDQGR� OD�
%DKtD�GH�3XHUWR�0DUTXpV�PiV� VHJXLGR��3HUR�DxDGLHURQ� OR�
VLJXLHQWH�� TXH� HO�*RELHUQR�GHO�(VWDGR�GHEH�GH� DSR\DU� ODV�
HVWUDWHJLDV�LPSOHPHQWDGDV�SRU�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�
WXUtVWLFRV�\�SHVFDGRUHV�SDUD�OD�QXHYD�LPDJHQ�WXUtVWLFD�SUH�
VHQWDGD� GH� 3XHUWR� 0DUTXpV�� /RV� WXULVWDV� WDPELpQ� GLMHURQ�
TXH�� SRUTXH� QR� KDQ� FHUWLILFDGR� ODV� SOD\DV� \D� TXH� QR� KDQ�
YLVWR�QLQJ~Q�FRQWDPLQDQWH��QL� UHVLGXR�VyOLGR�\� VREUH� WRGR�
KD\�PXFKD�YLJLODQFLD�\�DWHQFLyQ�D�ORV�WXULVWDV��E��6H�DSOLFD�
URQ�����FXHVWLRQDULRV�SDUD�VDEHU�OD�SHUFHSFLyQ�GH�ORV�WXULV�
WDV��SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV�D�FHUFD�
GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�� 

8QDV�GH� ODV� SUHJXQWDV�TXH� VH� OHV� UHDOL]y� D� ORV� WXULVWDV�
IXH� ¢&UHH� 8VWHG� TXH� OD� %DKtD� GH� 3XHUWR� 0DUTXpV� \� VXV�
3OD\DV�HVWpQ�FRPSOHWDPHQWH�OLPSLDV"�(O�����FRQWHVWy�TXH�
Vt�\�DxDGLy�OR�VLJXLHQWH��0H� LPSUHVLRQy�YHU�WRGD�OD�IUDQMD�
GH�SOD\D�OLPSLD�\�OD�DWHQFLyQ�TXH�WLHQHQ�ORV�SUHVWDGRUHV�GH�
VHUYLFLRV� WXUtVWLFRV� GH� SUHVWDU� VX� WLHPSR� HQ� DVHVRUDUQRV�
GHVGH� TXH� OOHJDPRV�� VREUH� OD� HGXFDFLyQ� DPELHQWDO�� SRU�
HMHPSOR�� GHMDU� OD� EDVXUD� HQ� ORV� FHVWRV�� GDUQRV� IROOHWRV� GH�
FRPR�ORV�WXULVWDV�SRGHPRV�PDQWHQHU�OLPSLDV�QXHVWUDV�SOD�
\DV�\�VREUH�HO� WHPD�GHO�FXLGDGR�GHO�PHGLR�DPELHQWH�\�ORV�
DUUHFLIHV�PDULQRV��(O����GLMR�TXH�QR��\D�TXH�YLR�XQD�UDPD�
GH�DUEXVWR�IORWDQGR�HQ�OD�RULOOD�GH�SOD\D� 

¢6DEtD� 8VWHG� GH� OD� H[LVWHQFLD� GH� OD� %DKtD� GH� 3XHUWR�
0DUTXpV�\�VXV�SOD\DV��\�TXH�pVWDV�HVWXYLHUDQ�OLPSLDV�\�TXH�
FRQ� VHJXULGDG� SXGLHUD� XWLOL]DUVH� SDUD� XVR� UHFUHDWLYR"� (O�
����GLMR�TXH�VDEtDQ�TXH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�
SOD\DV�KDEtD� FDPELDGR�� \D�TXH�SXVLHURQ�XQ�PXHOOH� GH� UH�
FUHDFLyQ�QDYHJDQWH� HQ� OD� SOD\D�0DMDKXD� \�TXH�SRGUtDQ� LU�

/XJDU�GH�HVWXGLR�GHO�PXHVWUHR�GH�DJXD�GH�PDU (QHUR�D�MXQLR����� -XOLR�D�GLFLHPEUH����� 

3OD\D�3XHUWR�0DUTXpV ��103����P/ ��130����P/� 

3OD\D�3LFKLOLQJXH ��103����P/ ��103����P/ 

3OD\D�0DMDKXD ��103����P/ ��103����P/ 

&HQWUR�GH�OD�%DKtD ��103����P/ ��103����P/ 

7DEOD����3URPHGLR�GH�(QWHURFRFRV�HQFRQWUDGRV�HQ�HO�PXHVWUHR�GH�DJXD�GH�PDU�GHO�&HQWUR�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�
VXV�SOD\DV��3XHUWR�0DUTXpV��3LFKLOLQJXH��\�0DMDKXD��eSRFDV�GH�6HFDV��HQHUR-�MXQLR��\�eSRFD�GH�OOXYLDV��MXOLR-GLFLHPEUH��
GHO������� 

9DORUHV�QRUPDOHV��&2)(35,6������������-���103����0O����������$JXD�OLPSLD�VLQ�ULHVJRV�VDQLWDULRV 
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GH�SHVFD�GHSRUWLYD��SHUR�Vt�� OHV�VRUSUHQGLy�OD�OLPSLH]D�DE�
VROXWD�GH�VXV�SOD\DV��\�VREUH�WRGR�ODV�SOiWLFDV�GH���PLQXWRV�
TXH� OHV�GDQ�GH�DVHVRUDPLHQWR�DO� OOHJDU� VREUH� OD�HGXFDFLyQ�
DPELHQWDO� �PDQWHQHU� OLPSLD� OD� SOD\D�� GHMDU� ORV� UHVLGXRV�
VyOLGRV� HQ� ORV� FHVWRV� GH� EDVXUD�� QR� PHWHUQRV� DO� PDU� FRQ�
DOLPHQWRV�� VL� EXFHDPRV� FXLGDU� ORV� DUUHFLIHV�� WHQHU� FRQRFL�
PLHQWR� VREUH� ODV�PHGLGDV� SUHYHQWLYDV� GHO� ROHDMH� GHO�PDU��
FRPR�FXLGDU�ORV�iUEROHV�IUXWDOHV�\�ODV�SDOPDV�GH�FRFR���(O�
���� GLMR� TXH� KDEtD� RtGR� GH� TXH�� HQ� OD� %DKtD� GH� 3XHUWR�
0DUTXpV�� KDEtD� XQD� FDPSDxD� GH� OLPSLH]D�� SHUR� HVWDPRV�
VRUSUHQGLGRV�TXH� OD�SURSLD�JHQWH� ORV�SUHVWDGRUHV�GH�VHUYL�
FLRV� WXUtVWLFRV� \� ORV� SHVFDGRUHV� HVWXYLHUDQ� RUJDQL]DGRV�
GDQGR�XQ�HMHPSOR�GH�FyPR�FXLGDU�ODV�SOD\DV�\�VREUH�WRGR�
GH�OOHYDUQRV�D�FRQRFHU�ORV�DUUHFLIHV�TXH�VH�HQFXHQWUDQ�WDP�
ELpQ� FRPSOHWDPHQWH� OLPSLRV�� \� VREUH� WRGR� OD� DWHQFLyQ� DO�
YDFDFLRQLVWD�� 

6H�OHV�SUHJXQWy�D�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�
\�SHVFDGRUHV�¢&UHH�8VWHG�TXH�OD�%DKtD�\�VXV�SOD\DV�GHEHQ�
HVWDU� FHUWLILFDGDV"�(O������GLMR�TXH� Vt�� GLMHURQ�TXH�� KDQ�
JHVWLRQDGR� DQWH� ODV� SHUVRQDV� FRUUHVSRQGLHQWHV�� SHUR� HVWiQ�
WRGDYtD�HVSHUDQGR�D�TXH�HO�JRELHUQR�UHDOLFH�HO� WUiPLWH�FR�
UUHVSRQGLHQWH� DQWH� OD� )XQGDFLyQ� (XURSHD� GH� (GXFDFLyQ�
$PELHQWDO�GH� ODV�SOD\DV�\�SXHUWRV TXH�FXPSOHQ�XQD� VHULH�
GH�FRQGLFLRQHV�DPELHQWDOHV�H�LQVWDODFLRQHV��\�DVt�UHFLELU�HO�
GLVWLQWLYR�%OXH�)ODJ�GH�FHUWLILFDFLyQ�GH�SOD\DV� 

'LVFXVLyQ�\�&RQFOXVLyQ 

(Q�HO� HVWXGLR�H[SORUDWRULR�YLVXDO��TXH� VH�GHVDUUROOy�HQ�
HO� FHQWUR�GH� OD�%DKtD�GH�3XHUWR�0DUTXpV� \� VXV�SOD\DV�� VH�
REVHUYy�HVFDVRV�UHVLGXRV�VyOLGRV��VLQ�QLQJ~Q�RWUR�FRQWDPL�
QDQWH�HQ�HO�DJXD�GH�PDU��TXH�SURGX]FD�GDxR�DO�YLVLWDQWH�R�
WXULVWD��/RV�SDUiPHWURV�ILVLFRTXtPLFRV��OD�WHPSHUDWXUD��S+��
VDOLQLGDG��FRQGXFWLYLGDG�HOpFWULFD��R[tJHQR��'HPDQGD�%LR�
TXtPLFD�GH�2[tJHQR� �'%2����'HPDQGD�4XtPLFD�GH�2[t�
JHQR��'42���6ROLGRV�7RWDOHV�6XVSHQGLGRV��667��� UHDOL]D�
GRV�HQ�DJXD�GH�PDU�HQ� OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�
SOD\DV��LQGLFDURQ�UHVXOWDGRV�QRUPDOHV�GHQWUR�GH�ORV�OtPLWHV�
SHUPLVLEOHV� FRQIRUPH� D� OD� 120-���-6(0$51$7-�����
�6(0$51$7��������\�GHQWUR�GH�ORV�YDORUHV�GH�UHIHUHQFLD��
(VWR� HV� TXH� ODV� SRFDV� FDVDV�� UHVWDXUDQWHV� \� KRWHOHV� QR�
GHVHPERFDQ� VX� GUHQDMH� GLUHFWDPHQWH� DO� PDU�� \� VXV� SRFDV�
DJXDV�UHVLGXDOHV�HVWiQ�FRQHFWDGDV�D�ODV�WXEHUtDV�PXQLFLSD�
OHV�� &RQ� UHVSHFWR� D� OD� FDOLGDG� EDFWHULROyJLFD�� HVWXYR� SRU�
GHEDMR�GH����103������P/�VLQ�ULHVJR�VDQLWDULR��VLQ�VREUH�
SDVDU� ORV� OtPLWHV�GH�����103����P/��QL�PD\RUHV�GH�����
103�����P/��GH�(QWHURFRFRV�� TXH� HVWDEOHFH�&2)(35,6�
�������� FRQVLGHUDQGR� OD�1RUPD�0H[LFDQD�10;-$$-���-
6&),-������6&),-������GH�SOD\DV�OLPSLDV���3RU�OR�WDQWR��HO�
$JXD�GH�PDU�HV�$37$�SDUD�XVR�UHFUHDWLYR�FRQ�WRGD�VHJXUL�
GDG� HQ� OD� %DKtD� GH� 3XHUWR�0DUTXpV� \� VXV� SOD\DV� �3XHUWR�
0DUTXpV��3LFKLOLQJXH�\�0DMDKXD���� 

&RPSDUDGR�FRQ�ORV�UHVXOWDGRV�ILVLFRTXtPLFRV�GHQWUR�GH�
ORV� OtPLWHV� SHUPLVLEOHV� FRQIRUPH� D� OD� 120-���-
6(0$51$7-������6(0$51$7�������\�EDFWHULROyJLFRV�
HQ� EDVH� D� OD� 1RUPD�0H[LFDQD�10;-$$-���-6&),-�����
�6&),-������GH�SOD\DV� OLPSLDV��VH�HQFRQWUy�TXH� ORV�UHVXO�
WDGRV� GH� OD� FDOLGDG� GHO� DJXD� GH�PDU� FRQ� RWUDV� SOD\DV� VRQ�
VLPLODUHV�D�ODV�SOD\DV�,FDFRV�\�HO�5HYROFDGHUR��$FDSXOFR��
\� HO� 3DOPDU� �� \� HO� 3DOPDU� ��� GH� ,[WDSD� =LKXDWDQHMR�
�&21$*8$���������ORV�FXDOHV�UHQRYDURQ�OD�FHUWLILFDFLyQ��
PDQWHQLHQGR� ORV���� UHTXLVLWRV� GH� FHUWLILFDFLyQ�GH�SOD\D� \�
HQ� EDVH� D� OD� 1RUPD�0H[LFDQD�10;-$$-���-6&),-�����
�6&),�� ������� � (VWDEOHFLGRV� HQ� �� FDWHJRUtDV�� &DOLGDG� GH�

$JXD��(GXFDFLyQ�H� LQIRUPDFLyQ�DPELHQWDO��*HVWLyQ�\�PD�
QHMR� DPELHQWDO�� 6HJXULGDG� \� VHUYLFLRV�� UHFRQRFLGDV� FRQ�
HVWH�JDODUGyQ�D�QLYHO� QDFLRQDO�\�0XQGLDO� (VWR�GHPXHVWUD�
TXH� OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD\DV�SXHGH�FRP�
SHWLU�\�VHU�FRQVLGHUDGD�\D�TXH�UH~QH�ORV�SULQFLSDOHV�UHTXLVL�
WRV� SDUD� HO� GLVWLQWLYR��ůƵĞ� &ůĂŐ� TXH� RWRUJD� OD� )XQGDFLyQ�
(XURSHD�GH�(GXFDFLyQ�$PELHQWDO��D�WUDYpV�GH�3URQDWXUD��D�
ORV�PHMRUHV�GHVWLQRV�GH�SOD\D�GHO�PXQGR��)LGHLFRPLVR�SDUD�
HO�'HVDUUROOR��7XUtVWLFR�>),'(785@��������� 

([LVWH�XQD�EXHQD�RUJDQL]DFLyQ�GH�SDUWH�GH�ORV�SUHVWDGR�
UHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SULQFLSDOPHQWH�GH�ORV�SHVFDGR�
UHV�TXH�HQFDEH]DQ�HO� OLGHUD]JR�VREUH�HO�PDQWHQLPLHQWR�GH�
ODV�SOD\DV�HQ�FRPSOHWD�OLPSLH]D�\�FXLGDQ�TXH�QLQJXQD�SHU�
VRQD�WLUH�EDVXUD�X�RWUR�FRQWDPLQDQWH�DO�DJXD�GH�PDU��DSOL�
FDQGR�XQD�HVWUDWHJLD�GH�YLJLODQFLD�� OHWUHURV��RULHQWDFLyQ�DO�
WXULVWD� FRQ� IROOHWRV� GH� HGXFDFLyQ� DPELHQWDO��PHGLGDV� SUH�
YHQWLYDV�� OLPSLH]D�GH� ORV� DUUHFLIHV� \� HO�PXHOOH�TXH� VH� HQ�
FXHQWUD� HQ� OD� SOD\D� 0DMDKXD�� WRGR� HVWR� LPSOLFD� XQ� EXHQ�
GHVDUUROOR�VXVWHQWDEOH�\�D� OD�YH]�HO�DXPHQWR�GH�YLVLWDQWHV��
SULQFLSDOPHQWH�GH�ORV�WXULVWDV��(VWR�UHDILUPD�ORV�UHVXOWDGRV�
REWHQLGRV�HQ�HO�/DERUDWRULR�GH�6XVWHQWDELOLGDG�$PELHQWDO�
GH� OD�0DHVWUtD�*HVWLyQ�6XVWHQWDEOH�GHO�7XULVPR�$FDSXOFR�
GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�>8$*UR@��GHVGH�
HO�SXQWR�GH�YLVWD�DQDOtWLFR��<�OD�SHUFHSFLyQ�GH�ORV�WXULVWDV�
HV�TXH�VH�FHUWLILTXH�OD�%DKtD�GH�3XHUWR�0DUTXpV�\�VXV�SOD�
\DV��6H�ORJUy�VLVWHPDWL]DU�\�KRPRJHQHL]DU�HO�PRQLWRUHR�GHO�
DJXD�GH�PDU��GH�DFXHUGR�FRQ� ORV�FULWHULRV�GHVFULWRV�SRU� OD�
2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� >206@� SDUD� ODV� DJXDV�
GH�PDU�GH�FRQWDFWR�UHFUHDWLYR��206��������(VWR�VH�FRQVL�
GHUD�FRQMXQWDQGR�ORV�HVWXGLRV�TXH�VH�SXHGHQ�UHDOL]DU�FRPR�
HV� OD� FRQFHQWUDFLyQ� GH� (QWHURFRFRV�� TXH� DFWXDOPHQWH� HV�
FRQVLGHUDGR� FRPR� XQ� EXHQ� LQGLFDGRU� GH� ODV� FRQGLFLRQHV�
VDQLWDULDV�GHO�DJXD�GH�PDU��\D�TXH�SXHGH�VREUHYLYLU�\�FUH�
FHU�HQ�FRQGLFLRQHV�PX\�DGYHUVDV�GHQWUR�GHO�DJXD�GH�SOD\D��
/R� FXDO� HV� FRQYHQLHQWH� TXH� ORV� GLIHUHQWHV� GHSDUWDPHQWRV�
FRPR�� 6(0$51$7��6HFWRU�6DOXG��&21$*8$��6HFUHWD�
UtD� GH�7XULVPR��&2)(35,6��+��$\XQWDPLHQWR��6HFUHWDULD�
GH� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� >6(0$5(1@�
DSR\HQ� ODV� HVWUDWHJLDV� \� VRVWHQLELOLGDG� GHO� GHVDUUROOR� DP�
ELHQWDO��SDUD�OD�FHUWLILFDFLyQ�GH�SOD\DV�HQ�OD�%DKtD�GH�3XHU�
WR�0DUTXpV�\�VXV�SOD\DV��FDPELDQGR�OD�LPDJHQ�\�DWUD\HQGR�
PiV�WXULVPR�DO�SXHUWR�GH�$FDSXOFR�� 

%LEOLRJUDItD 

$PHULFDQ� 3XEOLF� +HDOWK� $VVRFLDWLRQ�� �������� 6WDQGDUG�
PHWKRGV� IRU� WKH� H[DPLQDWLRQ� RI� ZDWHU� DQG� ZDVWHZDWHU��
��D�HG��:DVKLQJWRQ��(8$��$3+$�������SS� 

&RPLVLyQ�)HGHUDO�SDUD�OD�3URWHFFLyQ�FRQWUD�5LHVJRV�6DQL�
WDULRV����������3URJUDPD�GH�3OD\DV�OLPSLDV��6HFUHWDULD�GH�
0HGLR�$PELHQWH´��$EULO�������,QIRUPDFLyQ�VREUH�HO�ËQGL�
FH�GH�FDOLGDG�GHO�$JXD�GH�PDU��&)356��'LVSRQLEOH�HQ��
ZZZ�VHPDUQDW�JRE�P[� 

&RPLVLyQ�1DFLRQDO� GHO�$JXD�� ��������,QIRUPDFLyQ�SOD\DV�
OLPSLDV�� &RQDJXD�� ������ &RPLWpV� GH� SOD\DV� OLPSLDV� HQ�
��� HVWDGRV� FRVWHURV��2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG�
�206�� SDUD� DJXDV� GH� PDU�� &21$*8$�� 2EWHQLGR� GH��
IWS���IWS�FRQDJXD�JRE�P[�3OD\DV/LPSLDV������ 0DWHULDO�
$SR\R�35(16$�SGI� 

&RPLVLyQ�1DFLRQDO�GHO�$JXD����������(VWUDWHJLDV�GH�2SH�
UDFLyQ�GH�ORV�&RPLWpV�GH�3OD\DV�/LPSLDV��'HQWUR�GH�ORV�
&RQVHMRV�� �3523/$<$6���������&DOLGDG�GHO�$JXD��&2�
1$*8$�� 2EWHQLGR� GH�� KWWS���ZZZ�FRQDJXD�JRE�P[�
&21$*8$���&RQWHQLGR�����(VWUDWHJLDV����SOD\DV�SGI� 
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'LPDV��0��-��-���2UWHJD��5��*��2��\�2UWL]��*��'��'����������
(VWXGLR� 0DFURVFySLFR� ([SORUDWRULR�� )LVLFRTXtPLFR� \�
%DFWHULROyJLFR� GHO� DJXD� GH�0DU� GH� OD� %DKtD� GH� 3XHUWR�
0DUTXpV� \� VXV� SOD\DV��� \� OD� SHUFHSFLyQ� GH� ORV� WXULVWDV��
SUHVWDGRUHV�GH�VHUYLFLRV�WXUtVWLFRV�\�SHVFDGRUHV��0RQLWR�
UHR� $QXDO�� 0XHVWUHRV� DJXDV� GH� 0DU� �HQHUR-� MXQLR�� \�
�MXOLR�D�GLFLHPEUH��������3UR\HFWR�8QLYHUVLGDG�$XWyQR�
PD�GH�*XHUUHUR��$FDSXOFR��*UR��0p[LFR��3iJ����-���� 

)LGHLFRPLVR� SDUD� HO� 'HVDUUROOR�� 7XUtVWLFR�� �������� 3OD\DV�
&HUWLILFDGDV�HQ�$FDSXOFR�������)LGHLFRPLVR�SDUD�OD�3UR�
PRFLyQ� 7XUtVWLFD� GH� $FDSXOFR �)LGHWXU� $FDSXOFR��� 6HLV�
3OD\DV�HQ�*XHUUHUR�&HUWLILFDGDV��;,,�(QFXHQWUR�1DFLRQDO�
GH� 3OD\DV� /LPSLDV�� 2EWHQLGR� GH�� KWWS���
ZZZ�ILGHWXUDFDSXOFR�P[�SOD\DV-FHUWLILFDGDV-HQ-
$FDSXOFR�� 

)RUEHV� �0D\R� ���� ������� /DV� ��� SOD\DV� PiV� OLPSLDV� HQ�
0p[LFR��3URWXUD�0p[LFR��'LVWLQWLYR�%DQGHUD�$]XO��)RU�
EHV�0p[LFR��'LVSRQLEOH�HQ��KWWSV���ZZZ�IRUEHV�FRP�P[�¾�
(FRQRPtD�\�)LQDQ]DV� 

*RRJOH���������&DUWRJUDItD�GH�OD�%DKtD�GH�3XHUWR�0DUTXpV�
\� VXV� SOD\DV� �3LFKLOLQJXH�� 3XHUWR� 0DUTXpV�� 0DMDKXD���
7RPD�GH�0XHVWUDV�GH�$JXD�GH�0DU��8ELFDFLyQ�&DUWRJUi�
ILFD�*XHUUHUR��0DSD� GLJLWDO�$pUHR� �� ,PDJHQ� GH� VDWpOLWH�
*RRJOH����0RGLILFDGR����GH�HQHUR�GH������� 

*ULQQHOO�� 5�� �������� 6RFLDO� ZRUN� UHVHDUFK� 	� HYDOXDWLRQ��
4XDQWLWDWLYH� DQG� TXDOLWDWLYH� DSSURDFKHV�� (�(�� 3HDFRFN�
3XEOLVKHUV����HG��,OOLQRLV� 

0DUWtQH]�9��-���1��\�7UXMLOOR�(�� ��������0RGLILFDFLyQ�TXt�
PLFD� GHO� DJXD� SRWDEOH� HQ� XQ� VLVWHPD� GH� GLVWULEXFLyQ� GH�
ILHUUR�IXQGLGR�JULV��0HPRULDV�9,�&RQJUHVR�,QWHUQDFLRQDO�
\� ;,,� &RQJUHVR� 1DFLRQDO� GH� &LHQFLDV� $PELHQWDOHV��
&KLKXDKXD��&K� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������3URJUDPD�,QWH�
JUDO�GH�3OD\DV�OLPSLDV�0RQLWRUHR�GHO�DJXD�GH�PDU��FULWH�
ULRV� GHVFULWRV� SRU� OD� 206�� 2EWHQLGR� GH�� KWWS���
ZZZ�VHPDUQDW�JRE�P[��FDV� DPELHQWDOHV�VLVWHPDV-QDF��
RPV 

3521$785$���������/DV����SOD\DV�PiV� OLPSLDV�HQ�0p�
[LFR��'LVWLQWLYR�%DQGHUD�$]XO�����SOD\DV�\���PDULQD�PH�
[LFDQD��-XOLR�������3521$785$�0p[LFR�$�&��'LVSRQL�
EOH�HQ��ZZZ�UHVSRQVDELOLGDGVRFLDO�P[�SURQDWXUD-PH[LFR
-ODV-��-SOD\DV-PDV� 

6HFUHWDUtD� GH� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV�

��������120-���-6(0$51$7-� ������/tPLWHV�0i[LPRV�
3HUPLVLEOHV� GH� &RQWDPLQDQWHV� HQ� ODV� 'HVFDUJDV� GH�
$JXDV� 5HVLGXDOHV� HQ� $JXDV� \� %LHQHV� 1DFLRQDOHV�� 6(�
0$51$7��'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ� 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-������1RUPD�0H[LFDQD��$QiOLVLV�GH�
$JXD�� 'HWHUPLQDFLyQ� GH� 'HPDQGD� %LRTXtPLFD� GH� 2[t�
JHQR�HQ�$JXDV�1DWXUDOHV��5HVLGXDOHV��'%2���\�5HVLGXD�
OHV�7UDWDGDV��-�0pWRGR�GH�3UXHED��6&),��'LDULR�2ILFLDO�
GH�OD�)HGHUDFLyQ�����GH�DEULO�GHO������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-�����1RUPD�0H[LFDQD�� $QiOLVLV� GH�
$JXD��'HWHUPLQDFLyQ�GH�6yOLGRV�6XVSHQGLGRV�7RWDOHV�HQ�
$JXDV�5HVLGXDOHV�� $JXDV�1DWXUDOHV� \�5HVLGXDOHV�7UDWD�
GDV��0pWRGR�GH�3UXHED��6&),��'LDULR�2ILFLDO�GH�OD�)HGH�
UDFLyQ�����GH�VHSWLHPEUH������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-����� 5HTXLVLWRV� \� HVSHFLILFDFLRQHV�
GH� VXVWHQWDELOLGDG�GH�3OD\D��6&),��'LDULR�2ILFLDO�GH� OD�
)HGHUDFLyQ����GH�IHEUHUR������� 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-������1RUPD�0H[LFDQD�$QiOLVLV�GH�
DJXD��'HWHUPLQDFLyQ�GHO�� S+��0pWRGR�GH�SUXHED��6&),��
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�����GH�HQHUR�GHO������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-�����-6&),-������1RUPD�0H[LFDQD��$QiOLVLV�
GH� $JXD� -� 'HWHUPLQDFLyQ� GH� OD� 'HPDQGD� 4XtPLFD� GH�
2[tJHQR�HQ�$JXDV�1DWXUDOHV��5HVLGXDOHV��'42��\�5HVL�
GXDOHV�7UDWDGDV��0pWRGR�GH�3UXHED��6&),��'LDULR�RILFLDO�
GH�OD�)HGHUDFLyQ�����GH�PD\R������ 

6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�� ��������
10;-$$-���-6&),-������ $QiOLVLV� GH� $JXD�� 'HWHUPL�
QDFLyQ�GH�*UDVDV�\�$FHLWHV�5HFXSHUDEOHV�HQ�$JXDV�1DWX�
UDOHV��5HVLGXDOHV�\�5HVLGXDOHV�7UDWDGDV��0pWRGR�GH�3UXH�
ED�� 6&),�� 'LDULR� RILFLDO� GH� OD� )HGHUDFLyQ�� ��� GH� DEULO�
����� 

6HFUHWDUtD�GH�&RPHUFLR�\�)RPHQWR�,QGXVWULDO����������1RU�
PD� 0H[LFDQD� 10;-$$-���-6&),-������ $QiOLVLV� GH�
$JXD��'HWHUPLQDFLyQ�GH�OD�7HPSHUDWXUD�HQ�$JXDV�1DWX�
UDOHV�� 5HVLGXDOHV� \� 5HVLGXDOHV� 7UDWDGDV�� 0pWRGR� GH�
3UXHED�� 6&),� 'LDULR� RILFLDO� GH� OD� )HGHUDFLyQ�� ��� GH�
HQHUR�GHO������ 
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&RPR�FLWDU�HO�DUWtFXOR� 
2OYHUD�5H\HV��1��8���0H[LD�5REOHV��)��$��\�(VWHYH]�+HUQiQGH]��3��(����������)LWRUUHPHGLDFLyQ�GH�]RQDV�FRQWDPLQDGDV�

)LWRUUHPHGLDFLyQ�GH�]RQDV�FRQWDPLQDGDV�FRQ�KLGURFDUEXURV�HPSOHDQGR�

1HVWRU�8ULHO�2OYHUD�5H\HV� 

)UDQFLVFR�$QGUpV�0H[LD�5REOHV� 

3DEOR�(GXDUGR�(VWHYH]�+HUQiQGH]� 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��8QLGDG�$FDGpPLFD�GH�&LHQFLDV�$PELHQWDOHV��&DUUHWHUD�&D\DFR-3XHUWR�0iUTXHV��
&DPSXV�/ODQR�/DUJR��&yGLJR�3RVWDO��������&RO��/ODQR�/DUJR��$FDSXOFR�GH�-XiUH]��*XHUUHUR��0p[LFR� 

�8QLYHUVLGDG�GH�2FFLGHQWH��)DFXOWDG�GH�,QJHQLHUtD��%RXOHYDUG�0DFDULR�*D[LROD�\�&DUUHWHUD�,QWHUQDFLRQDO�/RV�0RFKLV-
&XOLDFiQ��&yGLJR�3RVWDO��������&RO��&RQUDGR�(VSLQR]D�0DOYLQDV��/RV�0RFKLV��6LQDORD��0p[LFR� 

�,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LXGDG�6HUGiQ��8QLGDG�$FDGpPLFD�GH�,QJHQLHUtD�HQ�,QQRYDFLyQ�$JUtFROD�6XVWHQWDEOH��
$YHQLGD�7HFQROyJLFR��&yGLJR�3RVWDO��������&RO��/D�*ORULD��&LXGDG�6HUGiQ��3XHEOD��0p[LFR� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 
QHVWRUROYHUD#RXWORRN�FRP 

5HVXPHQ 

(O�VXHOR�HV�XQ�UHFXUVR�QDWXUDO�PX\�LPSRUWDQWH�TXH�FXPSOH�FRQ�LQILQLGDG�GH�IXQFLRQHV�FRPR�HO�VRVWpQ�GH�OD�YHJHWD�
FLyQ��ILOWUDFLyQ�GH�DJXD�\�OD�JDQDGHUtD��(V�SRU�HVR�OD�LPSRUWDQFLD�GH�UHPHGLDU�]RQDV�FRQWDPLQDGDV�FRQ�KLGURFDUEXURV��
\D�TXH�ORV�KLGURFDUEXURV�DIHFWDQ�OD�SHUPHDELOLGDG��HVWUXFWXUD�\�FRQWHQLGR�GH�PDWHULD�RUJiQLFD��(PSOHDQGR�
&RFFLQHXV�VH�SXHGHQ�OOHYDU�D�FDER�WUDEDMRV�GH�)LWRUUHPHGLDFLyQ��VLQ�GDxDU�R�DOWHUDU�ORV�HFRVLVWHPDV��\D�TXH�HV�XQD�
SODQWD�TXH�VH�HQFXHQWUD�SUiFWLFDPHQWH�HQ�WRGD�OD�5HS~EOLFD�0H[LFDQD�GH�PDQHUD�QDWXUDO� 

3DODEUDV�FODYH��KLGURFDUEXURV��ILWRUUHPHGDFLyQ��VXHOR��]RQDV�FRQWDPLQDGDV� 

$EVWUDFW 

6RLO�LV�D�YHU\�LPSRUWDQW�QDWXUDO�UHVRXUFH�WKDW�IXOILOOV�PDQ\�IXQFWLRQV�VXFK�DV�VXSSRUW�RI�YHJHWDWLRQ��ZDWHU�ILOWUDWLRQ�
DQG�OLYHVWRFN��7KLV�LV�ZK\�PDWWHUV�UHPHG\LQJ�DUHDV�FRQWDPLQDWHG�ZLWK�K\GURFDUERQV��VLQFH�K\GURFDUERQV�DIIHFW�SHUPH�

ZD\��SUDFWLFDOO\�HYHU\ZKHUH�WKURXJKRXW�WKH�0H[LFDQ�5HSXEOLF�� 
.H\ZRUGV��K\GURFDUERQV��SK\WRUHPHGLDWLRQ��VRLO��SROOXWHG�DUHDV� 

3KDVHROXV�&RFFLQHXV� 

 3KDVHROXV�

DELOLW\��VWUXFWXUH�DQG�FRQWHQW�RI�RUJDQLF�PDWWHU��8VLQJ�3KDVHROXV�&RFFLQHXV��SK\WRUHPHGLDWLRQ�PHWKRGV�FDQ�EH�FDUULHG�
RXW��ZLWKRXW�GDPDJLQJ�RU�DOWHULQJ�WKH�HFRV\VWHPV��VLQFH�3KDVHROXV�&RFFLQHXV�LV�D�SODQW�WKDW�FDQ�EH�IRXQG�LQ�D�QDWXUDO�

FRQ�KLGURFDUEXURV�HPSOHDQGR�3KDVHROXV�&RFFLQHXV��7ODPDWL����������-��� 
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,QWURGXFFLyQ 

8QR�GH�ORV�SUREOHPDV�DPELHQWDOHV�HQ�OD�DFWXDOLGDG�HV�OD�
FRQWDPLQDFLyQ� GH� HFRVLVWHPDV� WHUUHVWUHV� \� DFXiWLFRV� SRU�
GHUUDPHV�GH�KLGURFDUEXURV��(Q�HO�FDVR�GHO�VXHOR��ODV�SULQFL�
SDOHV�FRQVHFXHQFLDV�DPELHQWDOHV�TXH�VH�SUHVHQWDQ�GHVSXpV�
GH� XQ� HYHQWR� GH� FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV� VRQ�� OD�
UHGXFFLyQ�R�LQKLELFLyQ�GHO�GHVDUUROOR�GH�OD�FREHUWXUD�YHJH�
WDO�� FDPELRV� HQ� OD� GLQiPLFD� SREODFLRQDO� GH� OD� IDXQD� \� OD�
ELRWD� PLFURELDQD�� \� FRQWDPLQDFLyQ� GH� FXHUSRV� GH� DJXD�
VXEWHUUiQHD� SRU� LQILOWUDFLyQ� GHO� FRQWDPLQDQWH� �3DUGR�&DV�
WUR�� 3HUGRPR� 5RMDV� \� %HQDYLGHV� /ySH]� GH� 0HVD� �������
$GHPiV�GH�ORV�GDxRV�\D�PHQFLRQDGRV�\�HO�LPSDFWR�QHJDWL�
YR� DO�PHGLRDPELHQWH�� JHQHUDQ� LPSDFWRV�GH� WLSR� HFRQyPL�
FR��VRFLDO�\�GH�VDOXG�S~EOLFD�HQ�ORV�OXJDUHV�DOHGDxRV�DO�VLWLR�
GHO�GHUUDPH� 

(Q�0p[LFR��FDGD�DxR�VH�SUHVHQWD�XQ�SURPHGLR�GH�����
HPHUJHQFLDV� DPELHQWDOHV�� GH� ODV� FXDOHV� HO� ����HVWiQ� DVR�
FLDGDV�DO�SHWUyOHR�\�VXV�GHULYDGRV��JDVROLQD��FRPEXVWyOHR��
GLpVHO���DJURTXtPLFRV��JDV�/3��HQWUH�RWURV��GHMDQGR�PiV�GH�
������WRQHODGDV�GH�KLGURFDUEXURV�GHUUDPDGRV�HQ�VX�PD\R�
UtD�HQ� WLHUUD�HQ� ORV�FXDWUR� VHFWRUHV�GH�GXFWRV�GHO�SDtV��GH�
MDQGR� GH� ODGR� ORV� KLGURFDUEXURV� GHUUDPDGRV� HQ� WDOOHUHV�
DXWRPRWULFHV�\�KRJDUHV� 

(Q�WLHUUD��OD�LQIUDHVWUXFWXUD�SHWUROHUD�HVWi�LQWHJUDGD�SRU�
SR]RV�� GXFWRV�� FHQWUDOHV� GH� DOPDFHQDPLHQWR�� FRPSOHMRV�
SHWURTXtPLFRV�� HQWUH� RWURV�� /D� H[WUDFFLyQ� \� WUDQVSRUWH� GH�
ORV�KLGURFDUEXURV�KD� MXJDGR�XQ�SDSHO� LPSRUWDQWH�GHVGH� OD�
pSRFD�SUHFRORPELQD�KDVWD�OD�DFWXDOLGDG��'H�OD�)XHQWH�/y�
SH]���������'HVGH�OD�DSHUWXUD�GH�3HWUyOHRV�0H[LFDQRV�KDV�
WD�OD�GpFDGD�GH�������HO�FRQVXPR�GH�SHWUyOHR�IXH�H[FHVLYR�
GHELGR� D� VX�EDMR� FRVWR��(Q� OD� DFWXDOLGDG�� GHELGR� DO� LQFUH�
PHQWR� HQ� HO� SUHFLR� GHO� SHWUyOHR�� PXFKRV� LQGLYLGXRV� KDQ�
RSWDGR�SRU� WRPDU�GH�PDQHUD� FODQGHVWLQD� HO� OtTXLGR�GH� ORV�
GXFWRV�GH�3(0(;��SULQFLSDOPHQWH�HQ�ORV�HVWDGRV�GHO�FHQ�
WUR� GHO� SDtV� �2UWLQH]� %ULWR�� ,]H� /HPD� \� *DYLOiQ� *DUFtD��
������� 

(O�VXHOR�HV�XQ�UHFXUVR�QDWXUDO�TXH�FXPSOH�FRQ�LQILQLGDG�
GH�IXQFLRQHV�FRPR�OD�ILOWUDFLyQ�GH�DJXD�D�ORV�PDQWRV�DFXt�
IHURV��HO�VRVWpQ�GH�OD�JDQDGHUtD��DJULFXOWXUD�\�VRSRUWH�GH�OD�
YHJHWDFLyQ�� HV� SRU� HVR� OD� LPSRUWDQFLD�� KR\� HQ� GtD�� GH� HQ�
FRQWUDU�DOWHUQDWLYDV�VRVWHQLEOHV��%LRUUHPHGLDFLyQ�\�)LWRUUH�
PHGLDFLyQ��SDUD�UHVWDXUDU�GLFKRV�VXHORV� 

/DV�SURSLHGDGHV�ItVLFDV�GHO�VXHOR�VH�YHQ�PiV�DIHFWDGDV�
SRU� OD�FRQWDPLQDFLyQ�FRQ�KLGURFDUEXURV��DO�DJOXWLQDUVH� ODV�
SDUWtFXODV�GHO�VXHOR�VH�JHQHUDQ�HVWUXFWXUDV�PiV�JUXHVDV�TXH�
FXEUHQ� OD� VXSHUILFLH� GH� ODV� SODQWDV� \� HO� HVSDFLR� SRURVR� \�
DIHFWDQ�OD�DHUDFLyQ�GHO�VXHOR��/D�SHOtFXOD�TXH�FXEUH�ODV�SDU�
WtFXODV�HV�KLGUyIRED�\�GLVPLQX\H�OD�UHWHQFLyQ�GH�DJXD��3RU�
RWUR�ODGR�HO�FRQWHQLGR�GH�PDWHULD�RUJiQLFD�GHO�VXHOR�VH�LQ�
FUHPHQWD� QRWDEOHPHQWH� �3pUH]� 9DUJDV�� *DUFtD� (VTXLYHO� \�
(VSDU]D�*DUFtD�������� 

/D� )LWRUUHPHGLDFLyQ� VXUJH� FRPR� XQD� WHFQRORJtD� TXH�
XWLOL]D�IORUD�\�PLFURRUJDQLVPRV�DVRFLDGRV�D�HOODV��SDUD�GHV�
FRQWDPLQDU� VXHOR�� DLUH�� VHGLPHQWRV� \� DJXD�� HVWi� EDVDGD� HQ�
OD�FDSDFLGDG�SDUD� WROHUDU��DEVRUEHU��DFXPXODU�\�R�GHJUDGDU�
FRQWDPLQDQWHV��HO�REMHWLYR�QR�GHEH�VHU�VRODPHQWH�HOLPLQDU�
FRQWDPLQDQWHV��VL�QR�UHFXSHUDU� OD�FDOLGDG�GHO�PLVPR�VXHOR�
GH�IRUPD�VRVWHQLEOH��%HUQDO�)LJXHURD�������� 

/DV� OHJXPLQRVDV� HV� XQD� IDPLOLD� TXH� WLHQH� JUDQ� LPSRU�
WDQFLD�HQ� OD�SLVFLFXOWXUD�� \D�TXH� VX� VLVWHPD� UDGLFDO�HV� UHV�
SRQVDEOH�GH�PHMRUDU� HO� VXHOR�� FXEUHQ� ODV� QHFHVLGDGHV�SUR�
WHLFDV�\�PLQHUDO�SDUD�HO�JDQDGR��SRU�VX�SRWHQWH�HVWUXFWXUD�VH�
VXMHWDQ�HO�VXHOR�SULQFLSDOPHQWH�\�VH�DXWRDGPLQLVWUDQ�QLWUy�
JHQR�\D�TXH� VRQ�FDSDFHV�GH�FHGHUOR�DO� VXHOR�� HVWLPXODQGR�
PD\RU� DFWLYLGDG� PLFURELDQD�� HVSHFLDOPHQWH� GH� EDFWHULDV�
GHJUDGDGRUDV� GH� KLGURFDUEXURV� �6DQJDEULHO�� )HUUHUD-
&HUUDWR�� 7UHMR-$JXLODU�� 0HQGR]D-/ySH]�� &UX]-6iQFKH]��
/ySH]-2UWL]��'HOJDGLOOR-0DUWtQH]��\�$ODUFyQ�������� 

PHMRU�FRQRFLGD�FRPR�$\RFRWH��TXH�HV�XQD�SODQWD�SHUHQQH�
GH�KDVWD�YDULRV�PHWURV�GH�DOWXUD��KRMDV�GH���D���FP�GH�ODUJR�
\�GH���D���FP�GH�DQFKR��IORUHV�FRQ�YDULHGDG�GH�FRORUHV�URMR��
QDUDQMD�� DPDULOOR�� EODQFD�� HWF��� HO� IUXWR� HV� XQD�YDLQD� \� VXV�
VHPLOODV�VRQ�SDUHFLGDV�D�ODV�GHO�IULMRO��(Q�HO�HVWXGLR�GH�6DQ�
JDEULHO�HW�DO����������VH�PRVWUy�OD�UHVLVWHQFLD�GH�XQ�����GH�
ODV�SODQWDV�DO�FRPEXVWyOHR��DGHPiV�GH�TXH�VX�VLVWHPD�UDGL�
FDO� SXHGH�GHVDUUROODUVH� D� JUDQGHV�SURIXQGLGDGHV�� OD� VHFUH�
FLyQ�GH�H[XGDGRV�FRQWULEX\H�D�OD�SUROLIHUDFLyQ�GH�PLFURRU�
JDQLVPRV� FODYHV�SDUD� OD� GHVLQWR[LFDFLyQ� \�GHJUDGDFLyQ�GH�
FRQWDPLQDQWHV�HQ�HO�VXHOR� 

QHXV� HV� YLDEOH�� \D�TXH� OR�SRGHPRV� HQFRQWUDU� HQ�&KLDSDV��
&KLKXDKXD�� &RDKXLOD�� &ROLPD�� &'0;�� 'XUDQJR�� *XDQD�
MXDWR�� *XHUUHR�� +LGDOJR�� -DOLVFR�� (GR0H[�� 0LFKRDFiQ��
0RUHORV��1D\DULW��1XHYR�/HyQ��2D[DFD��3XHEOD��4XHUpWDUR��

)LJXUD����0RQLWRUHR�GH�OD�WHPSHUDWXUD� 

3DUD� HVWH� SUR\HFWR� VH� XWLOL]y�  3KDVHROXV� &RFFLQHXV�� R�

�'HVGH� HO� SXQWR� GH� YLVWD� DPELHQWDO� 3KDVHROXV� &RFFL�
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6DQ�/XLV�3RWRVt��6LQDORD��7DPDXOLSDV��7OD[FDOD��9HUDFUX]�
\�=DFDWHFDV��DGDSWiQGRVH�D�GLIHUHQWHV�FOLPDV��\�HQFRQWUiQ�
GRVH�GHVGH�HO�QLYHO�GHO�PDU�KDVWD�ORV������PVQP��$GHPiV�
VH�SXHGH�HQFRQWUDU�GH�IRUPD�VLOYHVWUH�\�QR�DIHFWD�FXOWLYRV��
(VWR�OR�KDFH�XQD�SODQWD�LGHDO�SDUD�UHPHGLDU�VXHORV�HQ�FXDO�
TXLHU�UHJLyQ�GH�OD�UHS~EOLFD�� 

0DWHULDOHV�\�0HWRGRORJtD� 

&RPR�QR�VH�FRQWDED�FRQ�VXHOR�FRQWDPLQDGR��VH�H[WUDMR�
VXHOR�GH�ODV�RULOODV�GHO� ODJR�GH�OD�%HQHPpULWD�8QLYHUVLGDG�
$XWyQRPD� GH� 3XHEOD� >%8$3@� SDUD� FRQWDPLQDUOR�� SRVWH�
ULRUPHQWH�VH�KLFLHURQ�ODV�SUXHEDV�GH�WHPSHUDWXUD��S+��SDUD�
OR�FXDO�VH�GLVROYLy��J�GH�VXHOR�HQ���PO�GH�DJXD�GHVWLODGD�\�
VH�ILOWUy���GHQVLGDG�\�FRPR�HO�VXHOR�VH�HQFRQWUDED�K~PHGR��
VH�KL]R�XQD�SUXHED�GH�SpUGLGD�GH�KXPHGDG��/RV�UHVXOWDGRV�
REWHQLGRV�GH�HVWDV�SUXHEDV�IXHURQ��XQ�S+�GH����XQD�GHQVL�
GDG�GH�������J��XQD� WHPSHUDWXUD�GH�����\�XQD�SpUGLGD�GH�
KXPHGDG�GH��������J� 

3DUD� FRQWDPLQDU� VH� XWLOL]y� XQ�PH]FODGR� GH� JDVROLQD� \�

DFHLWH�DXWRPRWUL]��HO�VXHOR�VH�HVWDQGDUL]R�HQ����J�SDUD�ODV�
WUHV�PXHVWUDV��PLVPDV�TXH�VH�FRQWDPLQDURQ�FRQ�GLIHUHQWHV�
SURSRUFLRQHV��DO�����DO����\�DO������6H�PH]FOy�FDGD�XQD�
GH� ODV� SRUFLRQHV� HQ� ��PO� GH� DJXD� SDUD� WHQHU� XQD� PD\RU�
GLVWULEXFLyQ�HQ�HO�VXHOR��SRVWHULRUPHQWH�VH�WRPDURQ�PXHV�
WUDV�GH�S+�\�WHPSHUDWXUD�� 

3DUD�OD�VLHPEUD�GH�QXHVWUD�SODQWD�VH�FRPSUDURQ�ODV�VH�
PLOODV� \� VH�SXVLHURQ� D� JHUPLQDU��6H� DFHOHUy� HO� JHUPLQDGR�
SRQLHQGR�ODV�VHPLOODV�D�OX]�GLUHFWD�ODV����KRUDV�\�DO�WHUFHU�
GtD�EURWDURQ�ORV�FRWLOHGRQHV��TXH�VH�VHPEUDURQ�HQ�HO�VXHOR�
FRQWDPLQDGR� 

/D�PH]FOD�GH�JDVROLQD�FRQ�DFHLWH�VH�VRPHWLy�D�XQD�GHV�
WLODFLyQ�SDUD�VDEHU�HO�SRUFHQWDMH�GH�FDGD�KLGURFDUEXUR�TXH�
FRQWHQtD�� (VWR� QRV� DUURMy� TXH� HO� ���� GHO� FRQWHQLGR� HUD�
JDVROLQD� \� HO� ����SHUWHQHFtD� D� DFHLWH� DXWRPRWUL]�� 3DUD� OD�
FDUDFWHUL]DFLyQ� GHO� KLGURFDUEXUR� VH� KL]R� XQD� SUXHED� GH�
LQIUDUURMR��HQ�GRQGH�VH�HQFRQWUy�TXH�FRQWHQtD�DOWDV�FRQFHQ�
WUDFLRQHV�GH�3ORPR�\�1tTXHO��SRU�OR�TXH�VH�WRPy�HO�3ORPR�
\�1tTXHO�FRPR�UHIHUHQFLD�SDUD�OD�SUXHED�GH�DEVRUEDQFLD�\�

$EVRUEDQFLD�\�7UDQVPLWDQFLD 
  3ORPR 

1��GH�0XHVWUD $ 7 330 

'tD�� ������ ����� ��� 

�� � ������ ����� ��� 

� ������ ����� ��� 

�� � ������ ����� � 

� ������ ����� � 

�� � ������ ����� � 

� ������ ����� ��� 

7DEOD����$EVRUEDQFLD�\�7UDQVPLWDQFLD�GHO�3ORPR� 

)LJXUD����0RQLWRUHR�GH�S+�� 
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�� 

WUDQVPLWDQFLD��OD�FXDO�QRV�VHUYLUtD�FRPR�EDVH�SDUD�VDEHU�HO�
JUDGR� GH� FRQWDPLQDFLyQ� GHO� VXHOR� \� SRVWHULRUPHQWH� KDFHU�
RWUD� SUXHED� SDUD� FRPSDUDU� VL� VH� GHJUDGR� HO� KLGURFDUEXUR��
\D�TXH�OD�SODQWD�QR�DEVRUEH�HO�FRQWDPLQDQWH� 

'XUDQWH� ORV� GtDV� VLJXLHQWHV� VH� PRQLWRUHDURQ� HO� FUHFL�
PLHQWR� GH� OD� SODQWD�� OD� WHPSHUDWXUD� \� HO� S+�� DVt� FRPR� VX�
WROHUDQFLD�DO�PH]FODGR�GH�KLGURFDUEXURV��3DUD�HO�GtD���GHV�
SXpV� GH� OD� VLHPEUD�� ODV� SODQWDV� � FX\R� VXHOR� VH� FRQWDPLQR�
FRQ�HO����\����SHUHFLHURQ�\�VH�VHPEUDURQ�QXHYRV�LQGLYL�
GXRV� 

5HVXOWDGRV�\�'LVFXVLyQ�� 

/D� ILJXUD���QRV�PXHVWUD�HO� DXPHQWR�GH� OD� WHPSHUDWXUD�
GHVSXpV�GHO�DJUHJDGR�GHO�PH]FODGR�GH�KLGURFDUEXURV��TXH�
YD�GH�ORV�����D�ORV�����GHELGR�D�TXH�ORV�KLGURFDUEXURV�VRQ�
FDOLHQWHV��WDPELpQ�VH�SXHGH�REVHUYDU�TXH�OD�WHPSHUDWXUD�VH�
PDQWLHQH�HQWUH�ORV�����\�ORV�����HQ�ORV�GtDV�SRVWHULRUHV�D�OD�
FRQWDPLQDFLyQ� GHO� VXHOR�� UHVXOWDGRV� TXH�PXHVWUDQ� TXH� QR�
VH�WLHQH�XQD�YDULDFLyQ�VLJQLILFDWLYD� 

(Q�OD� ILJXUD���\���SRGHPRV�REVHUYDU�TXH�HO�S+�GH� ODV�

7DEOD����$EVRUEDQFLD�\�7UDQVPLWDQFLD�GHO�1tTXHO� 

$EVRUEDQFLD�\�7UDQVPLWDQFLD 

  1tTXHO 

1��GH�0XHVWUD $ 7 330 

'tD�� ������ ����� ���� 

�� � ������ ����� ���� 

� ������ ����� ���� 

�� � ������ ����� ���� 

� ������ ����� ���� 

�� � ������ ����� ���� 

� ������ ����� ���� 

WUHV�PXHVWUDV�VH�PDQWXYR�HQ�QHXWUR�HQ�FDVL�WRGDV�ODV�PXHV�
WUDV�� D�H[FHSFLyQ�GH�XQD�R�GRV�PXHVWUDV�TXH�DUURMDURQ�XQ�
S+�GH���� UHVXOWDGRV�DFRUGHV�FRQ�HO�VXHOR�TXH� VH�PDQWLHQH�
HVWDEOH��WHQLHQGR�ORV�QXWULHQWHV�\�OD�WHPSHUDWXUD�QHFHVDULRV�
SDUD�HO�GHVDUUROOR�GH�ODV�SODQWDV� 

(Q�ODV�WDEODV���\���SRGHPRV�REVHUYDU�TXH�HQ�ODV�SULPH�
UDV�SUXHEDV��PXHVWUDQ�DOWDV�FRQFHQWUDFLRQHV�GH�SORPR������
330��\�QtTXHO� �����330���PLVPDV�TXH� VH� WRPDURQ� FRPR�
EDVH�SDUD�FRPSDUDU�GDWRV��$O�FDER�GH���VHPDQDV�VH�YROYLH�
URQ�D�WRPDU�ODV�PXHVWUDV�GH�DEVRUEDQFLD�\�WUDQVPLWDQFLD�\�
FRPR�VH�SXHGH�YHU�HQ�DPEDV�WDEODV��HQ�ODV�PXHVWUDV�GH����
\����� VH�GHPRVWUy�TXH� VH�GHJUDGy�FDVL�HQ� VX� WRWDOLGDG�HO�
SORPR�\�HO�QtTXHO��3RU�HO�FRQWUDULR��HQ� OD�PXHVWUD�GHO����
ORV�GDWRV�QR�FDPELDURQ�VLJQLILFDWLYDPHQWH�� 

&RQFOXVLRQHV� 

'H�DFXHUGR�FRQ�HO�DUWtFXOR�GH�6DQJDEULHO�HW�DO����������

VH�UHFRPLHQGD�HPSOHDU�SDUD�OD�GHJUDGDFLyQ�GH�KLGURFDUEX�
URV��D�SHVDU�GH�TXH�VX�FUHFLPLHQWR�VH�YXHOYH�OHQWR��\D�TXH�

)LJXUD����0RQLWRUHR�GH�S+�� 

VH� GHPRVWUy� TXH�  3KDVHROXV�&RFFLQHXV� HV� XQD� SODQWD� TXH�
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HQ� ODV� SUXHEDV� VH�PRVWUy� TXH� GHJUDGy� HO� SORPR� \� QtTXHO��
TXH�VRQ�GH�ORV�FRPSRQHQWHV�PiV�DEXQGDQWHV�HQ�HO�PH]FOD�
GR�GH�KLGURFDUEXURV�TXH�VH�DSOLFy� 

1RWD� 

FLRQHV�GH����\�����TXH�VH�VHPEUDURQ�SULPHUR��SHUHFLHURQ�
GHELGR�D�TXH�QR�VH�DGDSWDURQ�D� ODV�FRQGLFLRQHV�GHO�VXHOR��
SRU�OR�TXH�VH�UHFRPLHQGD�TXH�OD�SODQWD�VHD�VHPEUDGD�FXDQ�
GR�VH�HQFXHQWUH�PiV�GHVDUUROODGD��/D�SODQWD�TXH�VH�VHPEUy�
HQ�OD�FRQFHQWUDFLyQ�GHO�����VH�DGDSWy�D�WRGDV�ODV�FRQGLFLR�
QHV�SHUR�VX�GHVDUUROOR�IXH�PiV�OHQWR� 

$JUDGHFLPLHQWRV� 

6H�DJUDGHFH�DO�SURJUDPD�'(/),1�SRU�OD�EHFD�RWRUJDGD�
SDUD�OD�UHDOL]DFLyQ�GH�OD�HVWDQFLD�DFDGpPLFD�GH�YHUDQR�� 

'H� LJXDO� PDQHUD� VH� DJUDGHFH� DO� iUHD� GH� IRPHQWR� D� OD�
LQYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR��
SRU�SURPRYHU�\�ILQDQFLDU��HQ�FRQMXQWR�FRQ�HO�&21$&<7��
ORV�YHUDQRV�GH�LQYHVWLJDFLyQ� 

$�HO�FRPSDxHUR�&DUORV�TXH�QRV�D\XGy�FRQ�OD�FDUDFWHUL�
]DFLyQ�GHO�KLGURFDUEXUR� 

3RU�~OWLPR�D� OD�'UD��0DUtD�'RORUHV�*XHYDUD�(VSLQR]D�
SRU�ORV�FRQRFLPLHQWRV�WUDQVPLWLGRV��OD�GHGLFDFLyQ��OD�FiOLGD�
UHFHSFLyQ�\�OD�SDFLHQFLD�KDFLD�ORV�FRODERUDGRUHV� 

5HIHUHQFLDV 

%HUQDO� )LJXHURD�� $�� $�� �������� )LWRUUHPHGLFDFLyQ� HQ� OD�

5HFXSHUDFLyQ� GH� 6XHORV��8QD�9LVLyQ�*HQHUDO�� )DFXOWDG�
GH� &LHQFLDV� H� ,QJHQLHUtD�� 3URJUDPD� GH� ,QJHQLHUtD� $P�
ELHQWDO��%R\DFi��&2/� 

'H� OD�)XHQWH�/ySH]��$�� ��������/D�H[SORWDFLyQ�GH� ORV�KL�
GURFDUEXURV�\�ORV�PLQHUDOHV�HQ�0p[LFR��XQ�DQiOLVLV�FRP�
SDUDWLYR�� ������ 'LVSRQLEOH� HQ�� ZZZ�FRQDELR�JRE�P[�
PDOH]DVGHPH[LFR�IDEDFHDH�SKDVHROXV-FRFFLQHXV�ILFKDV�
ILFKD�KWP� 

3pUH]�9DUJDV��-���*DUFtD�(VTXLYHO��*��\�(VSDU]D�*DUFtD��)��
��������3DSHO�(FROyJLFR�GH�OD�)ORUD�5L]RVIpULFD�HQ�)LWR�
UUHPHGLDFLyQ��&ROHJLR�GH�3RVJUDGXDGRV��0p[LFR� 

3DUGR� &DVWUR�� -�� /��� 3HUGRPR� 5RMDV�� 0�� &�� \� %HQDYLGHV�
/ySH]� GH�0HVD�� -�� /�� �������� (IHFWR� GH� OD� $GLFLyQ� GH�
)HUWLOL]DQWHV� ,QRUJiQLFRV� &RPSXHVWRV�� HQ� OD� 'HJUDGD�
FLyQ�GH�+LGURFDUEXURV�HQ�6XHORV�&RQWDPLQDGRV��8QLYHU�
VLGDG�GH� OD�6DOOH�� ,QJHQLHUtD�$PELHQWDO� \�6DQLWDULD��%R�
JRWi��&2/� 

2UWtQH]� %ULWR�� 2��� ,]H� /HPD�� ,�� \� *DYLOiQ� *DUFtD�� $��
�������� /D� 5HVWDXUDFLyQ� GH� 6XHORV� &RQWDPLQDGRV� FRQ�
+LGURFDUEXURV� HQ�0p[LFR�� ,QVWLWXWR�1DFLRQDO� GH� (FROR�
JtD�\�&DPELR�&OLPiWLFR��,1(&&� 

6DQJDEULHO�� :��� )HUUHUD-&HUUDWR�� 5��� 7UHMR-$JXLODU�� '���
0HQGR]D-/ySH]�� 0�� 5��� &UX]-6iQFKH]�� -�� 6�� /ySH]-
2UWL]��&���'HOJDGLOOR-0DUWtQH]�� -�� \�$ODUFyQ��$�� ��������
7ROHUDQFLD� \� &DSDFLGDG� GH� )LWRUUHPHGLDFLyQ� GH� &RP�
EXVWyOHR�HQ�HO�6XHOR�SRU�6HLV�(VSHFLHV�9HJHWDOHV��)DFXO�
WDG�GH�$JURQRPtD�\�)DFXOWDG�GH�,QJHQLHUtD�4XtPLFD�$P�
ELHQWDO��8QLYHUVLGDG�9HUDFUX]DQD��;DODSD��0(;� 

 

/RV�LQGLYLGXRV�GH�3KDVHROXV� &RFFLQHXV�HQ�FRQFHQWUD�
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&RPR�FLWDU�HO�DUWtFXOR� 
7RUUHV�%HOOR��5��\�&LVQHURV�0i[LPR��*����������(VWXGLR�FDUWRJUiILFR��SHWURJUiILFR�GH�OD�DOLQHDFLyQ�GH�FRQRV�HQ�OD�SDUWH�
6(�GHO�/DJR�GH�&XLW]HR��0LFKRDFiQ��0p[LFR��7ODPDWL����������-��� 

(VWXGLR�FDUWRJUiILFR��SHWURJUiILFR�GH�OD�DOLQHDFLyQ�GH�FRQRV�HQ�OD�SDUWH�6(�GHO�
/DJR�GH�&XLW]HR��0LFKRDFiQ��0p[LFR� 

5RJHOLR�7RUUHV�%HOOR� 
*XLOOHUPR�&LVQHURV�0i[LPR�� 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��8QLGDG�$FDGpPLFD�GH�&LHQFLDV�GH�OD�7LHUUD��([-KDFLHQGD�6DQ�-XDQ�%DXWLVWD��$��3��
�����7D[FR�HO�9LHMR��*XHUUHUR��0p[LFR���&��3���������7HO�������������������� 

�8QLYHUVLGDG�$XWyQRPD�GH�0p[LFR��,QVWLWXWR�GH�*HRItVLFD�8QLGDG�0RUHOLD��$QWLJXD�&DUUHWHUD�D�3iW]FXDUR�������([�
+DFLHQGD�GH�6DQ�-RVp�GH�OD�+XHUWD��&��3��������0RUHOLD��0LFKRDFiQ��0p[LFR��7HO���������������������H[W��������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 
UR\HUB���WEU#KRWPDLO�FRP 

5HVXPHQ 

(O�DOLQHDPLHQWR�GH�ORV�FRQRV�GH�HVFRULD�DQDOL]DGR�HQ�pVWH�HVWXGLR�VH�VLW~D�HQ�OD�SDUWH�VXUHVWH�GHO�/DJR�GH�&XLW]HR��
0RUHOLD�� 0LFKRDFiQ�� 0p[LFR�� 'LFKR� DOLQHDPLHQWR� VH� XELFD� HQ� OD� SDUWH� FHQWUDO� GHO� &LQWXUyQ� 9ROFiQLFR� 7UDQV-
0H[LFDQR��HO�FXDO�FRUUHVSRQGH�DO�&DPSR�9ROFiQLFR�0LFKRDFiQ-*XDQDMXDWR��(VWD�HV�XQD�GH�ODV�UHJLRQHV�GH�YXOFDQLV�
PR�PRQRJHQpWLFR�PiV�H[WHQVD�GHO�PXQGR��!�������NP����\�FRQWLHQH�PiV�GH�������HGLILFLRV�YROFiQLFRV��&RQWDU�FRQ�OD�
FDUWRJUDItD�\�SHWURJUDItD�GH�HVWRV�FRQRV�D�SDUWLU�GH�ODV�VDOLGDV�DO�FDPSR�\�ODV�PXHVWUDV�UHFROHFWDGDV�HQ�HOODV�SDUD�VX�
DQiOLVLV��DSRUWDUDQ�LQIRUPDFLyQ�TXH�QRV�SHUPLWD�HQWHQGHU�OD�DOLQHDFLyQ�GH�HVWRV�DSDUDWRV�YROFiQLFRV��DVt�FRPR�WDPELpQ�
VDEHU�OD�UHODFLyQ�GH�FDGD�HVWUXFWXUD��VX�HYROXFLyQ��FRPSRVLFLyQ�\�DSRUWDU�FRQRFLPLHQWR�DO�HQWHQGLPLHQWR�GH�HVWD�]RQD��
/D�FDUWRJUDItD�FRQVLVWLy�HQ�HO�SURFHVDPLHQWR�GH�GDWRV�YHFWRULDOHV�\�5DVWHU�FRQ�D\XGD�GH�ORV�SURJUDPDV�$U*LV������\�
(UGDV������/DV�PXHVWUDV�FROHFWDGDV�HQ�FDPSR�IXHURQ�SUHSDUDGDV�\�SURFHVDGDV�HQ�GLVWLQWRV� ODERUDWRULRV��'H�DFXHUGR�
FRQ�OD�FDUWRJUDItD�OHYDQWDGD��VH�JHQHUy�XQ�PDSD�ILQDO�GH�OD�]RQD��/RV�UHVXOWDGRV�GH�SHWURJUDItD�\�JUDQXORPHWUtD�GHWHU�
PLQDQ�TXH�ODV�URFDV�GH�HVWRV�FRQRV�VRQ�GH�FRPSRVLFLyQ�EDViOWLFD�\�TXH�ORV�GHSyVLWRV�HQ�FDPSR�FRUUHVSRQGHQ�D�GHSy�
VLWRV�GH�FDtGD��/D� VHFXHQFLD� HVWUDWLJUiILFD� OHYDQWDGD�HQ�FDPSR�TXHGD�FRPSUHQGLGD�D� OD�EDVH�SRU� OD� ,JQLPEULWD�0LO�
&XPEUHV��OH�VXSUH\DFH�ODYDV�EDViOWLFDV��SRU�HQFLPD�GH�HVWDV�VH�HQFXHQWUDQ�VHGLPHQWRV�IOXYLR�ODFXVWUHV�\�HQ�OD�SDUWH�
VXSHULRU�VH�HQFXHQWUDQ�ORV�FRQRV�GH�HVFRULD��6H�FRQFOX\H�TXH�HO�HVWLOR�HUXSWLYR�SDUD�HVWRV�DSDUDWRV�HV�GH�WLSR�HVWURP�
EROHDQR�\�TXH�HO�DOLQHDPLHQWR�SXHGH�VHU�UHVSXHVWD�DO�6LVWHPD�GH�)DOODV�$FDPED\-0RUHOLD�� 

3DODEUDV�FODYH��FRQR�GH�HVFRULD��FDUWRJUDItD��DOLQHDPLHQWR��VLVWHPD�GH�IDOODV� 
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$EVWUDFW 

7KLV�VWXG\�DQDO\]HV�DOLJQPHQW�RI�VODJ�FRQHV�ORFDWHG�LQ�VRXWKHDVWHUQ�RI�/DNH�&XLW]HR��0RUHOLD��0LFKRDFiQ��0H[L�
FR��7KLV�DOLJQPHQW�LV�VLWXDWHG�LQ�FHQWUDO�SDUW�RI�7UDQV-0H[LFDQ�9ROFDQLF�%HOW��ZKLFK�FRUUHVSRQGV�WR�WKH�0LFKRDFiQ-
*XDQDMXDWR�9ROFDQLF�)LHOG��7KLV�LV�RQH�RI�WKH�PRVW�H[WHQVLYH�PRQRJHQHWLF�YROFDQLVP�UHJLRQV�LQ�WKH�ZRUOG��!��������
NP����DQG�FRQWDLQV�PRUH�WKDQ�������YROFDQLF�EXLOGLQJV��*HQHUDWHG�FDUWRJUDSK\�DQG�SHWURJUDSK\�RI�WKHVH�FRQHV�IURP�
WKH�RXWSXWV�RI�ILHOG�DQG�VDPSOHV�FROOHFWHG�IRU�DQDO\VLV�DQ�ZH�JDWKHU�LQIRUPDWLRQ�WKDW�DOORZV�XV�WR�XQGHUVWDQG�DOLJQ�
PHQW�RI�WKHVH�YROFDQLF�GHYLFHV��DV�ZHOO�DV�NQRZLQJ�WKH�UHODWLRQVKLS�RI�HDFK�VWUXFWXUH��LWV�HYROXWLRQ��FRPSRVLWLRQ�DQG�
FRQWULEXWLRQ�RI�NQRZOHGJH� WR�XQGHUVWDQGLQJ�RI� WKLV�DUHD��&DUWRJUDSK\�FRQVLVWHG� LQ�SURFHVVLQJ�RI�YHFWRULDO�GDWD�DQG�
5DVWHU�ZLWK�KHOS�RI�VRIWZDUH�$U*LV������DQG�(UGDV������6DPSOHV�FROOHFWHG� LQ� ILHOG�ZHUH�SUHSDUHG�DQG�SURFHVVHG� LQ�
GLIIHUHQW� ODERUDWRULHV��$FFRUGLQJ� WR� WKH�FDUWRJUDSK\��D� ILQDO�PDS�RI� WKH�DUHD�ZDV�JHQHUDWHG��5HVXOWV�RI�SHWURJUDSK\�
DQG�JUDQXORPHWU\�GHWHUPLQH�WKDW�URFNV�RI�WKHVH�FRQHV�DUH�RI�EDVDOWLF�FRPSRVLWLRQ�DQG�GHSRVLWV�LQ�WKH�ILHOG�FRUUHVSRQG�
WR�GHSRVLWV�RI�IDOO��6WUDWLJUDSKLF�VHTXHQFH�UDLVHG�LQ�ILHOG�LV�LQFOXGHG�DW�WKH�EDVH�E\�,JQLPEULWD�0LO�&XPEUHV��VXEO\LQJ�
EDVDOWLF�ODYDV��$ERYH�WKHVH�OD\HUV�DUH�ODFXVWULQH�IOXYLDO�VHGLPHQWV�DQG�LQ�WXSSHU�SDUW�DUH�FRQHV�RI�VODJ��,W�LV�FRQFOXGHG�
WKDW�HUXSWLYH�VW\OH�IRU�WKHVH�GHYLFHV�LV�RI�VWURPEROHDQ�W\SH�DQG�WKH�DOLJQPHQW�FDQ�EH�D�UHVSRQVH�WR�$FDPED\-0RUHOLD�
)DXOW�6\VWHP��� 

.H\ZRUGV��VODJ�FRQH��FDU WRJUDSK\��DOLJQPHQW��IDXOW�V\VWHP 

,QWURGXFFLyQ� 

/D� ]RQD� GH� HVWXGLR� VH� ORFDOL]D� FHUFD� GH� OD� FLXGDG� GH�
0RUHOLD��0LFKRDFiQ��0p[LFR��DO�6(�GHO�/DJR�GH�&XLW]HR��
GHQWUR�GH� ODV�FRRUGHQDGDV�870���������\���4�������-
������� \� VH� XELFD� GHQWUR� GHO�&DPSR�9ROFiQLFR�0LFKRD�
FiQ–*XDQDMXDWR�>&90*@��HQ�OD�SDUWH�FHQWUDO�GHO�&LQWXUyQ�
9ROFiQLFR�7UDQV-PH[LFDQR�>&970@� 

(O�&970�VH�GHILQH�FRPR�XQ�DUFR�PDJPiWLFR�FRQWLQHQ�
WDO�IRUPDGR�SRU�DSUR[LPDGDPHQWH�������HVWUXFWXUDV�YROFi�
QLFDV�� (VWD� SURYLQFLD� HVWi� XELFDGD� HQ� HO� FHQWUR� GHO� SDtV��
DEDUFD� GHVGH� HO� HVWDGR� GH� 9HUDFUX]� HQ� OD� SDUWH� RULHQWDO��
KDVWD� 1D\DULW� HQ� HO� RFFLGHQWH�� WLHQH� XQD� H[WHQVLyQ� GH�
a������NP�\�XQ�DQFKR�YDULDEOH�GH�HQWUH����\�����NP��FRQ�
XQD� GLUHFFLyQ� 2-(�� (Q� HO� &970�� HO� DUFR� YROFiQLFR� VH�
GHVDUUROOD� VREUH� HO� PDUJHQ� VXGRFFLGHQWDO� GH� OD� 3ODFD� GH�
1RUWHDPpULFD��FRPR�UHVXOWDGR�GH�OD�VXEGXFFLyQ�GH�ODV�3OD�
FDV�5LYHUD�\�&RFRV�D�OR�ODUJR�GH�OD�7ULQFKHUD�GH�$FDSXOFR��
(VWH� DUFR� LQLFLy� VX� IRUPDFLyQ� HQWUH� ��-���0D� �0LRFHQR��
HQ�OD�SDUWH�PiV�RULHQWDO����-�����0D�HQ�HO�VHFWRU�FHQWUDO��\�
a���0D�HQ� OD�SDUWH�RFFLGHQWDO� �)HUUDUL���������\�FRQWLQ~D�
PDQLIHVWDQGR�VX�DFWLYLGDG�UHFLHQWH�HQ�ORV�YROFDQHV�-RUXOOR�
�����-������\�3DUtFXWLQ� �����-������ HQ� HO� HVWDGR�GH�0L�
FKRDFiQ�� 

(O�&90*�VH�HQFXHQWUD�XELFDGR�HQ�HO�VHFWRU�FHQWUDO�GH�
OD� &970�� HO� FXDO� HV� XQD� GH� ODV� UHJLRQHV� GH� YXOFDQLVPR�
PRQRJHQpWLFR� PiV� H[WHQVD� �!������� NP��� GHO� PXQGR� \�
FRQWLHQH� PiV� GH� ������ HGLILFLRV� YROFiQLFRV�� LQFOX\HQGR�
PDDUV��GRPRV�\�FRQRV�FLQHUtWLFRV��+DVHQDND�\�&DUPLFKDHO��
�������FRQ�UDURV�HMHPSORV�GH�HVWUDWRYROFDQHV��H�J���7DQFt�
WDUR��3DWDPEDQ���6H�FRQVLGHUD�TXH�HO�YXOFDQLVPR�PRQRJH�
QpWLFR�GHO�&90*�FRPHQ]y�KDFH���0D�\�PXHVWUD�XQD�WHQ�
GHQFLD�FODUD�GH�PLJUDFLyQ�GHO�IUHQWH�GH�YXOFDQLVPR�DFWLYR�
KDFLD�HO�VXURHVWH�� 

5HFLHQWHPHQWH�VH�KD�GHPRVWUDGR�TXH�HO�YXOFDQLVPR�GH�
WLSR�PRQRJHQpWLFR�GH� OD�SRUFLyQ�FHQWUDO�GHO�&90*�� WDP�
ELpQ� VH� FDUDFWHUL]D�SRU� FRH[LVWLU� FRQ�XQD� VHULH� GH� VHFXHQ�
FLDV� ODFXVWUHV�� (Q� HVWD� SRUFLyQ� VH� ORFDOL]D� OD� FXHQFD� GH�
&XLW]HR��TXH�HV�OD�PiV�DPSOLD�D�QLYHO�UHJLRQDO��(VWD�GHSUH�
VLyQ�HVWi�OLPLWDGD�DO�VXU�SRU�YXOFDQLVPR�FRQWHPSRUiQHRV�D�
OD�VXFHVLyQ�GH�0LO�&XPEUHV��0RUIROyJLFDPHQWH��HVWD�VXFH�

VLyQ�HV�V~ELWDPHQWH�LQWHUUXPSLGD�SRU�XQ�FRUWH�UHDOL]D�
GR� SRU� HO� VHJPHQWR� GH� OD� IDOOD� DFWLYD� GHO� 6LVWHPD� GH�
$FDPED\-0RUHOLD�� /D� FXHQFD� VH� OLPLWD� DO� HVWH� SRU� OD�
&DOGHUD�GH�/RV�$]XIUHV�\�DO�RHVWH�SRU�YXOFDQLVPR�3OLR
-FXDWHUQDULRV� SHUWHQHFLHQWHV� D� ORV� YROFDQHV� HVFXGR�
4XLQFH-/DV� 7HWLOODV�� TXH� IRUPD� SDUWH� GHO� &RUUHGRU-
9XOFDQLVPR� 7DUDVFR� >7&9@��$PERV� WLHQHQ� FRPSRVL�
FLyQ� FDOFR� DOFDOLQD�� /DV� IDOODV� DFWLYDV� TXH� FRUUHVSRQ�
GHQ�DO�6LVWHPD�0RUHOLD-$FDPED\��GLUHFFLyQ�(-2���ORV�
VLVWHPDV� UHDFWLYDGRV� 1-6� VRQ�� 6LVWHPDV� GH� IDOODV� GH�
&XLW]HR�1(-62�\�OD�GHSUHVLyQ�WHFWyQLFD�1-6�GH�3HQMD�
PLOOR� �HQ�/D�3LHGDG��0LFK���TXH�FRUWDQ� URFDV�GH�HGD�
GHV�TXH�YDQ�GHO�0LRFHQR�DO�&XDWHUQDULR��/D�)DOOD�6DQ�
WD�0DUtD�HQ�0RUHOLD��PHMRU�FRQRFLGD�FRPR�/D�3DORPD��
)DOOD�0RUHORV�\�&RLQW]LR��MXQWR�FRQ�ODV�)DOODV�GH�4XH�
UpQGDUR�\�/RV�$]XIUHV��VRQ�OD�FRQWLQXDFLyQ�GH�OD�)DOOD�
3DVWRUHV��FRQ�GLUHFFLyQ�(-2� 

(VWH� WUDEDMR� WLHQH� FRPR� REMHWLYR� OOHYDU� D� FDER� OD�
FDUWRJUDItD�GH� OD�]RQD�GH�HVWXGLR��GHWHUPLQDU� OD�FDXVD�
GHO�DOLQHDPLHQWR�GH�ORV�FRQRV��DVt�FRPR�WDPELpQ�VDEHU�
VX�FRPSRVLFLyQ�\�HQWHQGHU� VX�HYROXFLyQ�SDUD�JHQHUDU�
LQIRUPDFLyQ� TXH� SHUPLWD� HQWHQGHU� HVWD� SHTXHxD� SRU�
FLyQ� \� D� VX� YH]� HO� &DPSR� 9ROFiQLFR� 0LFKRDFiQ-
*XDQDMXDWR�HO�FXDO�VH�FRQVLGHUD�XQD�]RQD�YXOFDQROyJL�
FDPHQWH�DFWLYD� 

0DWHULDOHV�\�0pWRGRV 

7UDEDMR�GH�JDELQHWH� 

6H�UHDOL]R�OD�E~VTXHGD�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
ELEOLRJUiILFD� �JHROyJLFD� \� JHRPRUIROyJLFD�� H[LVWHQWH�
HQ�SXEOLFDFLRQHV��UHSRUWHV��WHVLV��HWF���GHO�iUHD�GH�HVWX�
GLR��(VWD�LQIRUPDFLyQ�IXH�UHVXPLGD�\�HQ�VX�FDVR�VLQWH�
WL]DGD�� DVt� FRPR� WDPELpQ� VH� XWLOL]DURQ� 6LVWHPDV� GH�
,QIRUPDFLRQHV� *HRJUiILFD� >6,*�V@�� ORV� FXDOHV� IXHURQ�
$U*LV�����\�(UGDV����� 

(VWH�WUDEDMR�FRQVLVWLy�WDPELpQ�HQ�OD�UHFRSLODFLyQ�GH�
LQIRUPDFLyQ�UDVWHU�\�YHFWRULDO�GHO�iUHD�GH�HVWXGLR��FR�
OHFWDGDV� GHO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� *HR�
JUDItD�>,1(*,@�\�GH�OD�(VWDFLyQ�GH�5HFHSFLyQ�0p[LFR�
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GH� OD�&RQVWHODFLyQ�6SRW�� >(50(;@��/D� FDUWD� WRSRJUiILFD�
XWLOL]DGD�IXH�OD�(��$���D�HVFDOD����������GHO�DxR�������DVt�
FRPR���RUWRIRWRV�SDQFURPiWLFDV�FRQ�UHVROXFLyQ�GH�����P�D�
HVFDOD� ��������� H� LPiJHQHV� GH� VDWpOLWH�� SDQFURPiWLFD�
������� ����P� GH� UHVROXFLyQ�� \� PXOWLHVSHFWUDO� �������
���P���WRGRV�HVWRV�GDWRV�VH�JHRUUHIHUHQFLDURQ�HQ�HO�VLVWHPD�
GH�FRRUGHQDGDV�:*6���870��� 

(O� SURJUDPD� $UF*LV� ����� VH� XWLOL]y� SDUD� HO� SURFHVD�
PLHQWR�GH� LQIRUPDFLyQ�YHFWRULDO� �JHRUUHIHUHQFLDU��GLJLWDOL�
]DFLyQ�� DFWXDOL]DFLyQ�� DQiOLVLV� \� PDSHR�� \� 5DVWHU�
�PRVDLFRV�� LPDJHQHV�� SHQGLHQWHV�� RUWRIRWRV��� (O� SURJUDPD�
(UGDV� ����� IXH� XVDGR� SDUD� SURFHVDU� LPiJHQHV� VDWHOLWDOHV�
�IXVLRQHV��IDOVR�FRORU�QDWXUDO��DQDJOLIRV�� 

(O� SURFHVDPLHQWR� GH� ORV� GDWRV� YHFWRULDOHV�� 5DVWHU� H�
LPiJHQHV�VDWHOLWDOHV�SHUPLWLy�OD�JHQHUDFLyQ�GH�ORV�GLVWLQWRV�
LQVXPRV� FDUWRJUiILFRV� ORV� FXDOHV� VLUYHQ� GH� EDVH� SDUD� OD�
LGHQWLILFDFLyQ�GH�FDUDFWHUtVWLFDV�PRUIROyJLFDV�\�HVWUXFWXUD�
OHV��DO� LJXDO�TXH� VH� LQILULHURQ�FRQWDFWRV� OLWROyJLFRV�\�HO� Ot�

PLWH�GH�FDGD�DSDUDWR�YROFiQLFR�GHO�iUHD�GH�HVWXGLR��$�FRQ�
WLQXDFLyQ� VH� GHVFULEH� FDGD� XQR� GH� ORV� SURFHVDPLHQWRV� GH�
ORV�GDWRV� 

(O�0RGHOR�'LJLWDO�GH�(OHYDFLyQ�>0'(@��VH�FUHy�D�SDUWLU�
GH� ORV�GDWRV�YHFWRULDOHV�GH� ODV�FXUYDV�GH�QLYHO�GH� OD�FDUWD�
(��$����XQD�YH]�JHQHUDGR�HO�0'(�VH�JHQHUD�HO�VRPEUHD�
GR� GHO� WHUUHQR� �YpDVH� ILJXUD� ��� \� HO� PDSD� GH� SHQGLHQWH�
�YpDVH�ILJXUD�����JHQHUDGRV�HQ�$U*LV������ 

8QD� YH]� FUHDGR� HO� PDSD� GH� SHQGLHQWHV� VH� SURFHGLR� D�
VREUHSRQHUOR�VREUH�HO�0'(�FRQ�XQD�WUDVSDUHQFLD�GHO������
�YpDVH�ILJXUD�����HO�FXDO�SHUPLWH�JHQHUDU�XQ�PDSD�GH�SHQ�
GLHQWHV�FRQ�UHOLHYH��SHUPLWLHQGR�DVt�XQ�PD\RU�\�PHMRU�DQD�
OLVLV�JHRPRUIROyJLFR�GHO�iUHD�GH�HVWXGLR�� 

/D�JHQHUDFLyQ�GHO�DQDJOLIR�VH�KL]R�D�SDUWLU�GH�OD�IXVLyQ�
GHO� 0RGHOR� 'LJLWDO� GH� (OHYDFLyQ� FRQ� HO� 6RPEUHDGR� GHO�
7HUUHQR� �(UGDV� ������ HO� FXDO� JHQHUD� XQD� LPDJHQ� HQ� �'�
�YpDVH� ILJXUD����� OD�FXDO� VLUYLy�SDUD� OD�GHOLPLWDFLyQ�GH� ODV�
GLVWLQWDV� XQLGDGHV� OLWROyJLFDV� \� HVWUXFWXUDV� HQ� HO� iUHD� FRQ�
XQD�PD\RU�SUHFLVLyQ� 

6H�SURFHGLy�D�OD�UHDOL]DFLyQ�GHO�IDOVR�FRORU�QDWXUDO�SDUD�
OD� LPDJHQ�PXOWLHVSHFWUDO�(��������� OD�FXDO�VH�SURFHVy�HQ�
(UGDV�����\�FRQVLVWH�HQ�LQYHUWLU�ODV�EDQGDV�HVSHFWUDOHV�TXH�
WUDH�GH�RULJHQ����UHG����JUHHQ����EOXH��D���EOXH����JUHHQ����
UHG�� REWHQLHQGR� XQ� LQIUDUURMR�� SRU� ~OWLPR� VH� SURFHGLy� D�
LQYHUWLU� ODV� EDQGDV� ��� UHG�� �� JUHHQ�� �� EOXH�� D� �� EOXH�� ��
JUHHQ�� UHG� �� HQ� $UF*LV� ����� �YpDVH� ILJXUD� ���� 7RGRV� ORV�
HOHPHQWRV� UHSUHVHQWDGRV� HQ� OD� LPDJHQ� ILQDO� VRQ� GH� FRORU�
QDWXUDO�� WDO� \� FRPR� VH� HQFXHQWUDQ� HQ� OD� VXSHUILFLH� DO�PR�
PHQWR�GH�VX�FDSWXUD��(VWR�FRQ�HO�REMHWR�GH�LGHQWLILFDU�SRU�
PHGLR�GH�OD�IRWRLQWHUSUHWDFLyQ�ODV�HVWUXFWXUDV�JHRPRUIROy�
JLFDV�\�URFRVDV�PiV�VREUHVDOLHQWHV�GH�OD�]RQD�GH�HVWXGLR� 

8QD� YH]� JHQHUDGR� \� SURFHVDGD� WRGD� OD� LQIRUPDFLyQ�
YHFWRULDO�\�UDVWHU��SDUD�OD�JHQHUDFLyQ�\�HGLFLyQ�GH�PDSDV�H�
LPiJHQHV�VDWHOLWDOHV��VH�OOHYy�D�FDER�XQD�IRWRLQWHUSUHWDFLyQ�
GHO�iUHD�GH�HVWXGLR��HQ�HO�FXDO�VH�GHOLPLWDQ�ODV�HVWUXFWXUDV�
GH� ORV�DSDUDWRV�YROFiQLFRV�\�FRQWDFWRV� OLWROyJLFRV��SDUD� OD�
JHQHUDFLyQ�GH�XQ�PDSD�SUHYLR�D� OD� VDOLGD�FDPSR�\�SRVWH�
ULRUPHQWH�FRQ�OD�LQIRUPDFLyQ�FROHFWDGD�HQ�FDPSR��DFWXDOL�
]DUOR�\�REWHQHU�XQ�PDSD�ILQDO�� 

)LJXUD����$��0RGHOR�'LJLWDO�GH�(OHYDFLyQ��0'(���%��6RPEUHDGR�GHO�WHUUHQR�HQ�HO�0'(� 

)LJXUD����0DSD�GH�SHQGLHQWHV�GHO�iUHD�GH�HVWXGLR�
�HODERUDFLyQ�SURSLD��� 
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7UDEDMR�GH�FDPSR 

6H�OOHYDURQ�D�FDER���VDOLGDV�DO�FDPSR����-���GH�DJRVWR��
�������HQ�GRQGH�VH�OHYDQWDURQ�XQ�WRWDO�GH����VHFFLRQHV�GH�
ODV�FXDOHV��� VHFFLRQHV�HVWUDWLJUiILFDV�SHUWHQHFHQ�D� OD�]RQD�
GH�HVWXGLR� �&HUUR�(O�%DUFR��&HUUR�(O�7LUDGHUR��&HUUR�/DV�
2OLYDV��� HVWH� WUDEDMR� FRQVLVWLy� HQ� OD� GHVFULSFLyQ� GH� FDGD�
HVWUXFWXUD�YROFiQLFD�\�OD�FROHFWD�GH�PXHVWUDV��URFD�\�PXHV�
WUD� WRWDO���(Q� WRWDO� IXHURQ�VHLV�PXHVWUDV� UHFROHFWDGDV��HQ���
SXQWRV�GH�FRQWURO�FRUUHVSRQGLHQWH�D�FDGD�FRQR��OD�WRPD�GH�
ORV�SXQWRV�VH�KL]R�FRQ�D\XGD�GHO�*36�120$'����*�00
-1$9��HO�FXDO�FXHQWD�FRQ�OD�DSOLFDFLyQ�GH�$U*LV�0RELOH�� 

7UDEDMR�GH�ODERUDWRULR 

&RQVLVWLy�HQ�HO�SURFHVDPLHQWR�GH�ODV�PXHVWUDV�UHFROHF�
WDGDV�HQ�FDPSR��ODV�FXDOHV�IXHURQ�SURFHVDGDV�HQ�GRV�GLVWLQ�
WRV�ODERUDWRULRV�GHO�,*)80� 

/DERUDWRULR� GH� /DPLQDFLyQ�� FRQVLVWLy� HQ� HO� SURFHVD�
PLHQWR�GH� ODV� URFDV�SDUD� OD�REWHQFLyQ�GH� OiPLQDV�GHOJDGD�

SDUD� VX� HVWXGLR� SHWURJUiILFR�� VX� SURFHVDPLHQWR� IXH� HO� VL�
JXLHQWH� 

��-�6HOHFFLyQ�\�FRUWH�GH�OD�PXHVWUD� 

8QD� YH]� VHOHFFLRQDGR� HO� FRUWH� GHVHDGR� GH� OD� URFD� VH�
SURFHGH�D�FRUWDUOD�FRQ�D\XGD�GH�XQD�FRUWDGRUD�GH�GLVFR�GH�
GLDPDQWH��YpDVH�ILJXUD�����HO�FRUWH�GHEH�GH�WHQHU�HO�WDPDxR�
GH�XQ�SRUWDREMHWRV������FP�[���FP�� 

��-�3HJDGR�GH�OD�PXHVWUD� 

$��'HO� UHFRUWH� REWHQLGR� VH� GHYDVWD� SRU� DOJXQD� GH� ODV�
FDUDV� HOHJLGDV� HQ� XQD� EDVH� GH� YLGULR� FRQ� DEUDVLYRV� �1��
���������������������\�FRQ�DJXD��SRVWHULRUPHQWH��VH�SURFH�
GH� D� ODYDU� OD�PXHVWUD� HQ� OD� WLQD� GH� EDxR� XOWUDVRQLGR� SDUD�
TXH� OD�PXHVWUD� TXHGH� OLEUH� GH� VHGLPHQWRV� \� DEUDVLYR� LP�
SUHJQDGRV�� SRU� ~OWLPR� VH� SRQH� D� VHFDU� OD� PXHVWUD� D� XQD�
WHPSHUDWXUD�SURPHGLR�GH������&�KDVWD�TXH�HVWp�FRPSOHWD�
PHQWH�VHFD�HQ�XQD�SODQFKD�HOpFWULFD��YpDVH�ILJXUD���� 

%�� 3UHSDUDFLyQ� GHO� SRUWDREMHWRV�� HO� SRUWDREMHWR� GHEH�
SXOLUVH�HQ�XQD�FDUD�FRQ�HO�DEUDVLYR�GHO�1������SDUD�JHQHUDU�
XQD�VXSHUILFLH�FRQ�PHMRU�DJDUUH�SDUD�HO�SHJDGR� 

&��3HJDGR�GH�OD�VHFFLyQ��VH�OH�DJUHJD�XQDV�FXDQWDV�JR�
WDV�GH�UHVLQD�89�HQ�OD�VXSHUILFLH�OLVD�GH�OD�VHFFLyQ�\�GHV�
SXpV� VH�XQH� FRQ� OD� VXSHUILFLH� SXOLGD�GHO� SRUWDREMHWRV�� SRU�
~OWLPR��VH�GHMD� VHFDU�SRU���PLQXWRV�D� OD� OX]� VRODU�HQ�FDVR�
H[WUHPR� TXH� KD\D� SRFD� OX]� VRODU� VH� SRQHQ� D� VHFDU� HQ� OD�
OiPSDUD�89�� 

��-�&RUWH�GH�SUHFLVLyQ�GH�OD�PXHVWUD� 

'HVSXpV�GH�KDEHU�SHJDGR� OD�PXHVWUD� VH�FRUWD�GH� LJXDO�
PDQHUD�FRQ�OD�FRUWDGRUD�GH�GLVFR�GH�GLDPDQWH��SHUR�DKRUD�
XQ�FRUWH�GH�PD\RU�SUHFLVLyQ��SURPHGLR�����PLFUDV�� 

��-�'HYDVWDGR�ILQDO�GH�OD�PXHVWUD 

&RQ�HO�REMHWLYR�GH�REWHQHU�HO�HVSHVRU�ySWLFR�UHFRPHQ�
GDEOH� GH� OD� PXHVWUD�� VH� SURFHGH� D� UHDOL]DU� XQ� GHYDVWDGR�
ILQDO�FRQ�ORV�DEUDVLYRV��1������������������������6H�UHFR�
PLHQGD� LU� UHYLVDQGR� OD�PXHVWUD�D�FRQWUD� OX]�SDUD� LU�REVHU�
YDQGR� TXH� HO� GHYDVWDGR� YD\D� ELHQ� HQ� WRGDV� GLUHFFLRQHV��
XQD�YH]� OLVWD� OD�PXHVWUD� VH�REVHUYD�HQ�HO�PLFURVFRSLR�SH�
WURJUiILFR�SDUD�REVHUYDU�ORV�PLQHUDOHV�JXtDV��SODJLRFODVDV��
VL�KDQ�REWHQLGR�VX�FRORU�ySWLPR�GH�ELUUHIULQJHQFLD�� 

(Q�HO�/DERUDWRULR�GH�JUDQXORPHWUtD��VH�UHDOL]y�HO�SURFH�
VDPLHQWR�GH�ODV�PXHVWUDV�WRWDOHV�UHFROHFWDGDV�HQ�FDPSR�GH�
ORV� GLVWLQWRV� GHSyVLWRV�� SDUD� SRVWHULRUPHQWH� OOHYDU� ORV� UH�
VXOWDGRV�D�XQD�VHULH�GH�GLDJUDPDV�SDUD�VX�FODVLILFDFLyQ��$�
FRQWLQXDFLyQ�� VH� GHVFULEHQ� ORV� SDVRV� SDUD� HO� DQiOLVLV� GH�
PXHVWUDV� 

��-�6HFDGR�GH�OD�PXHVWUD 

'HELGR� D� TXH� ODV� PXHVWUDV� SUHVHQWDEDQ� KXPHGDG� VH�
SURFHGLy�D�VHFDUODV�HQ�ORV�KRUQRV�HQ�XQ�ODSVR�GH�WLHPSR�GH�
��GtDV��YpDVH�ILJXUD���� 

��-�&XDUWHR� 

(VWH�SDVR�FRQVLVWLy�HQ�TXH�XQD�YH]� VHFD� OD�PXHVWUD� VH�
FRORFy� VREUH� XQ� SHGD]R� GH� SDSHO� HQ� GRQGH� VH� SURFHGH� D�
UHYROYHU�OD�PXHVWUD�KDVWD�LQWHJUDUOD�KRPRJpQHDPHQWH��SRV�
WHULRUPHQWH�VH�OOHYD�D�FDER�OD�GLYLVLyQ�GH�OD�PXHVWUD�HQ�GRV�
SRUFLRQHV�� GRQGH� XQD� PLWDG� VH� JXDUGD� FRPR� WHVWLJR� \� OD�
RWUR�VH�SURFHGH�D�WDPL]DUOD� 

)LJXUD����0DSD�REWHQLGR�D�SDUWLU�GH�OD�VREUHSRVLFLyQ�GHO�
PDSD�GH�SHQGLHQWHV�FRQ�XQD�WUDQVSDUHQFLD�GHO�����VREUH�
HO�0'(��HODERUDFLyQ�SURSLD�� 

)LJXUD����$QDJOLIR�FUHDGR�SDUWLU�GH�OD�IXVLyQ�GHO�0'(�\�
HO�VRPEUHDGR�GHO�WHUUHQR��SDUD�OD�JHQHUDFLyQ�GH�XQD�LPD�
JHQ�HQ��'� 
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��-�3HVDGR 

/DV�PLWDGHV�GH�ODV�PXHVWUDV�TXH�VH�SURFHVDURQ�VH�SHVD�
URQ�HQ�XQD�EiVFXOD�GH�SUHFLVLyQ�GH��������JU��6H�UHFRPLHQ�
GD�TXH�OD�PXHVWUD�HQ�SURPHGLR�SHVH���NJ� 

��-�7DPL]DGR��&OiVLFR�0DQXDO� 

6H�OOHYy�D�FDER�HO�WDPL]DGR�GH�ODV�PXHVWUDV�HQ�ORV�GLIH�
UHQWHV� WDPLFHV�FRQ�QXPHUDFLyQ�TXH�YD�GH����ó�������������
����������������������������!�����GXUDQWH�HO�WLHPSR�FRUUHV�
SRQGLHQWH� 

��-�(WLTXHWDGR�GH�ODV�EROVDV 

6H� HWLTXHWDURQ� ��� GLVWLQWDV� EROVDV� SDUD� FDGD� PXHVWUD��
FRQ� OD� HWLTXHWD� FRUUHVSRQGLHQWH� D� FDGD� QXPHUDFLyQ� GH� WD�
PL]� 

��-�3HVDGR�GH�FDGD�IUDFFLyQ�� 

8QD� YH]� WHUPLQDGR� HO� WDPL]DGR� VH�SURFHGLy� DO� SHVDGR�
GH� FDGD�PXHVWUD� FRUUHVSRQGLHQWH� D� FDGD� WDPL]�� SRVWHULRU�
PHQWH� VH� OOHYy� HO� OOHQDGR�GH�XQ� IRUPDWR� �YpDVH� ILJXUD�����
GRQGH� VH� SODVPDURQ� ORV� UHVXOWDGRV� GHO� SHVR� GH� ODV�PXHV�
WUDV��SDUD�TXH�DO�ILQDO�VHDQ�JUDILFDGRV�HQ�XQD�VHULH�GH�GLD�
JUDPDV��SDUD�VX�FODVLILFDFLyQ� 

5HVXOWDGRV� 

6H�REWXYR�XQ�PDSD�JHROyJLFR�\�XQD�FROXPQD�HVWUDWLJUi�
ILFD�ILQDO�GH�OD�]RQD�GH�HVWXGLR��YpDVH�ILJXUD������HQ�GRQGH�
VH� GLVWLQJXHQ� ODV� GLIHUHQWHV� XQLGDGHV� YROFiQLFDV� TXH� OD�
LQWHJUDQ��&HUUR�(O�%DUFR��(O�7LUDGHUR�\�&HUUR�/DV�2OLYDV���
FRPR�UHVXOWDGR�GH�WRGR�HO�WUDEDMR�UHDOL]DGR� 

$�FRQWLQXDFLyQ��VH�GHVFULEHQ�FDGD�XQD�GH�ODV�XQLGDGHV�
YROFiQLFDV�TXH�FRQIRUPDQ�OD�]RQD�GH�HVWXGLR 

&HUUR�(O�%DUFR� 

/D�XQLGDG�VH�ORFDOL]D�HQ�ODV�FRRUGHQDGDV���4���������
\� 870� �������� D� �����0610�� /D� FLPD� GHO� FRQR� HVWi�
FRQVWLWXLGD� SRU� ODYDV� HQ� EORTXHV� VXEDQJXORVRV-DQJXORVRV��
FRQ� WDPDxRV� DSUR[LPDGRV� GH� �� PHWURV�� H[KLELHQGR� FDUDV�
OLVDV�DO�LJXDO�TXH�XQ�FRORU�JULV�URML]R��YpDVH�ILJXUD������(Q�
PXHVWUD�GH�PDQR�SUHVHQWDQ�XQD�WH[WXUD�DIDQtWLFD� 

$�ODV�IDOGDV�GHO�FRQR�HQ�ODV�FRRUGHQDGDV���4��������\�
870��������� D� �����0610��6H� LGHQWLILFy� XQ� GHSyVLWR�
GH�HVFRULD��YpDVH�ILJXUD������HO�FXDO�SUHVHQWD�XQD�HVWUXFWXUD�
PDVLYD��VRSRUWDGD�JUDQR�D�JUDQR��/RV�FRPSRQHQWHV�SUHVHQ�
WDQ�IRUPDV�DQJXORVDV-VXEDQJXORVDV��FRQ�WDPDxRV�GH�OD�SLOOL�
KDVWD� EORTXHV� \� ERPEDV�� /RV� EORTXHV� SUHVHQWDQ� WDPDxRV�
PD\RUHV�D�ORV����FP��/DV�ERPEDV�SUHVHQWDQ�IRUPDV�DJOXWL�
QDGDV�� /D� HVFRULD� VH� SUHVHQWD� PX\� YHVLFXODGD� ������ DO�

)LJXUD����$��5HFRUWH�GHO�iUHD�GH�HVWXGLR�D�SDUWLU�GH�OD�LPDJHQ�PXOWLHVSHFWUDO�FDPELDGD�SUHYLDPHQWH�D�IDOVR�FRORU�QDWXUDO�
�(UGDV�������%��,PDJHQ�GHO�IDOVR�FRORU�QDWXUDO�LQYHUWLGDV�ODV�EDQGDV���EOXH����JUHHQ����UHG��$UF*LV��������,PiJHQHV�VDWH�
OLWDOHV�GH�OD�FRQVWHODFLyQ�6SRW��� 

)LJXUD�����$��5RFDV�FROHFWDGDV�HQ�FDPSR�OLVWD�SDUD�VX�SURFHVDPLHQWR�HQ�HO�ODERUDWRULR��%��&RUWH�GH�OD�PXHVWUD� 
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)LJXUD����$��6HFFLyQ�VLHQGR�GHVJDVWDGD��%��8OWUDVRQLGR�HO�FXDO�VLUYLy�SDUD�OLEHUDU�ODV�OiPLQDV�GH�ORV�DEUDVLYRV��&��3ODQ�
FKD�HOpFWULFDV�GRQGH�VH�HVWiQ�VHFDQGR�ODV�PXHVWUDV�D�XQD�WHPSHUDWXUD�GH�������&� 

)LJXUD����$��+RUQR�XWLOL]DGR�SDUD�HO�VHFDGR�GH�ODV�PXHVWUDV��%��(Q�ODV�FKDURODV�GH�
YLGULR�VH�DSUHFLDQ�ODV�PXHVWUDV�UHFROHFWDGDV� 

)LJXUD����$��%iVFXOD�GH�SUHFLVLyQ�XWLOL]DGD�SDUD�OD�REWHQFLyQ�GHO�SHVR�GH�ODV�PXHV�
WUDV��%��)RUPDWR�HO�FXDO�IXH�OOHQDGR�FRQ�HO�SHVR�GH�ODV�PXHVWUDV� 
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LJXDO�TXH�ODV�ERPEDV��ORV�FXDOHV�WLHQHQ�XQD�FRORUDFLyQ�URML�
]D��(Q�PXHVWUD�GH�PDQR��OD�URFD�SUHVHQWD�XQD�WH[WXUD�DIDQL�
WLFD��GRQGH�VH�UHFRQRFLHURQ�DOJXQRV�FULVWDOHV�GH�SODJLRFOD�
VD�\�SLUR[HQR� 

&HUUR�(O�7LUDGHUR� 

(VWD�XQLGD�VH�ORFDOL]D�HQ�ODV�FRRUGHQDGDV���4��������
\� 870� �������� D� ����� 0610�� OD� FXDO� VH� HQFXHQWUD�
FRQVWLWXLGD�SRU�XQ�GHSyVLWR�GH�FDtGD��(O�DIORUDPLHQWR�SUH�
VHQWD�GRV�IDFLHV�GLVWLQWDV��D�OD�EDVH�VH�SUHVHQWD�XQD�HVWUXF�
WXUD�FRQ�HVWUDWLILFDFLyQ�GLIXVD�\�HQ�OD�SDUWH�VXSHULRU�VH�SUH�
VHQWD�XQD�HVWUXFWXUD�PDVLYD��YpDVH�ILJXUD������ 

(Q�OD�SDUWH�LQIHULRU�GHO�GHSyVLWR��GRQGH�VH�HQFXHQWUD�OD�
HVWUDWLILFDFLyQ�GLIXVD�OD�FXDO�HV�SURGXFWR�SRU�OD�VHJUHJDFLyQ�
JUDQXODU�� ORV� IUDJPHQWRV� VH� HQFXHQWUDQ� VRSRUWDGR�JUDQR� D�
JUDQR��ORV�FXDOHV�SRVHHQ�IRUPDV�DQJXORVDV�D�VXEDQJXORVDV��
SUHVHQWDQ� WDPDxRV�GH� OD� SLOOL�KDVWD� EORTXHV��(Q� HVWD� IDFLH�
VH� WLHQH� XQD�PD\RU� FRQFHQWUDFLyQ� GH� ERPEDV� ��� DSUR[L�
PDGR��ODV�FXDOHV�SUHVHQWDQ�IRUPDV�DJOXWLQDGDV��(Q�PXHVWUD�
GH�PDQR�� VH�SUHVHQWD�PX\� YHVLFXODU�� WLHQH�XQD� FRORUDFLyQ�
URML]D�\�XQD� WH[WXUD� DIDQtWLFD�� HVWi� FRPSXHVWD�SRU� -���GH�
FULVWDOHV��SODJLRFODVDV�\�ROLYLQR�� 

(Q�OD�IDFLH�VXSHULRU�GHO�GHSyVLWR�GRQGH�VH�HQFXHQWUD�OD�
HVWUDWLILFDFLyQ�PDVLYD�� VH� SUHVHQWDQ� IUDJPHQWRV� DQJXORVRV�
D�VXEDQJXORVRV�VRSRUWDGRV�JUDQR�D�JUDQR��FRQ�WDPDxRV�GH�
OD�SLOOL� ILQR-PHGLR��eVWD� IDFLH�PXHVWUD�XQD�PHQRU�FRQFHQ�
WUDFLyQ�GH�ERPEDV��PHQRU�TXH�HO���� 

(Q�OD�SDUWH�VXSHULRU�GHO�GHSyVLWR�GH�HVFRULD�VH�LGHQWLIL�
Fy�XQD�FDSD�GH�XQ�IOXMR�SLURFOiVWLFR�HO�FXDO�SXHGH�VHU�SUR�
GXFWR�GH�RWUR�DSDUDWR�YROFiQLFR�DOHGDxR��GDGR�TXH�HQWUH�HO�

)LJXUD�����0DSD�JHROyJLFR�ILQDO�GHO�iUHD�GH�HVWXGLR��GRQGH�VH�DSUHFLDQ�ORV�FRQRV�GH�HVFRULD�(O�%DUFR��(O�7LUDGHUR�\�/DV�
2OLYDV��GH�DFXHUGR�D�OD�LQIRUPDFLyQ�OHYDQWDGD�HQ�FDPSR� 

GHSyVLWR�GH�HVFRULD�\�HO�IOXMR�H[LVWH�XQD�GLVFRUGDQFLD�PDU�
FDGD�SRU�OD�SUHVHQFLD�GH�XQ�SDOHRVXHOR� 

&HUUR�/DV�2OLYDV 

/D�XQLGDG�VH�ORFDOL]D�HQ�ODV�FRRUGHQDGDV���4�������\�
870����������D������PVQP��/D�FLPD�GHO�FRQR�HVWi�FRQV�
WLWXLGD�SRU� ODYDV�HQ�EORTXHV� VXEDQJXORVRV-� DQJXORVRV�� FRQ�
WDPDxRV� DSUR[LPDGRV� GH� ��P� \� H[KLEHQ� FDUDV� OLVDV� �WRPD�
GH� PXHVWUD��� /RV� FRORUHV� TXH� H[KLEHQ� ORV� EORTXHV� HQ� VX�
PD\RUtD�VRQ�FRORU�JULV�URML]R�GHELGR�DO�DOWR�JUDGR�GH�LQWHU�
SHULVPR� \� HQ� RWURV� FDVRV�� XQD� URFD�PiV� VDQD� SUHVHQWD� XQ�
FRORU� JULV�� (Q�PXHVWUD� GH�PDQR� OD� URFD� SUHVHQWD� XQ� FRORU�
JULV� �URFD� VDQD�� \� XQD� WH[WXUD� DIDQtWLFD�� OD� FXDO� HVWi� FRP�
SXHVWD�SRU�-���GH�FULVWDOHV�GH�SODJLRFODVD�����GH�ROLYLQR�\�
-���SLUR[HQR� 

6H� OOHYy� D� FDER� HO� HVWXGLR� SHWURJUiILFR� GH� �� VHFFLRQHV�
GHOJDGDV�GH�URFDV�GH�ODV�GLVWLQWDV�XQLGDGHV�YROFiQLFDV��'L�
FKR�HVWXGLR�SHUPLWLy�KDFHU�XQD�FRPSDUDFLyQ�WH[WXUDO�\�PL�
QHUDOyJLFD� HQWUH� ODV� GLVWLQWDV� XQLGDGHV�GH� OD� ]RQD�GH� HVWX�
GLR�� 

0XHVWUD�=3-�� 

&RUUHVSRQGLHQWH� DO� FRQR� GH� HVFRULD� (O� %DUFR� �ODYD� HQ�
EORTXH���/D�PXHVWUD�SUHVHQWD�XQD�FULVWDOLQLGDG�KLSRFULVWDOL�
QD��WH[WXUD�LQWHUVHUWDO��SRUItGLFD�\�XQD�JUDQXODULGDG�LQHTXL�
JUDQXODU��3UHVHQWD�XQ�SRUFHQWDMH�YLVXDO�DSUR[LPDGR�GH�����
SODJLRFODVDV��-���GH�SLUR[HQRV��-���GH�ROLYLQR�\�XQ������
GH�y[LGRV��/DV�SODJLRFODVDV�SUHVHQWDQ�IRUPDV�VXEKHGUDOHV-�
DQKHGUDOHV��SUHVHQWDQ�PDFODGR�WLSR�FDUOVEDG�\�SROLVLQWpWLFR��
/RV�ROLYLQRV�SUHVHQWDQ� IRUPDV� VXEKHGUDOHV��/RV�SLUR[HQRV�
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)LJXUD�����$��%ORTXHV�GH�ODYD�VXEDQJXORVRV-DQJXORVRV�ORFDOL]DGRV�HQ�OD�FLPD�GHO�FRQR��%��)UDJPHQWR�GH�
EORTXH�GH�ODYD�TXH�SUHVHQWD�XQD�FRORUDFLyQ�URML]D�\�XQD�WH[WXUD�DIDQLWtFD� 

)LJXUD�����$��'HSRVLWR�GH�FDtGD�FRQ�XQD�HVWUXFWXUD�PDVLYD�VRSRUWDGR�JUDQR�D�JUDQR��SUHVHQWDQGR�XQD�FROR�
UDFLyQ�URML]D��%��%DOtVWLFR��ERPED�YROFiQLFD�� 

)LJXUD�����$��$IORUDPLHQWR�FRQ�XQD�DOWXUD�DSUR[LPDGR�GH����P��PXHVWUD�GLVWLQWDV�IDFLHV��HQ�OD�EDVH�WLHQH�
HVWUDWLILFDFLyQ�GLIXVD��OH�VLJXH�OD�SDUWH�PDVLYD��XQD�GLVFRUGDQFLD�PDUFDGD�SRU�HO�KRUL]RQWH�GH�SDOHRVXHOR�\�
SRU�~OWLPR��OD�FDSD�GH�SLURFODVWRV��%��3DUWH�PDVLYD�GHO�GHSRVLWy��&��%RPED� 
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SUHVHQWDQ� IRUPDV� DQHKHGUDOHV�� /D� PXHVWUD� SUHVHQWD� XQD�
JUDQ�DEXQGDQFLD�GH�y[LGRV��DVt�FRPR�WDPELpQ�SUHVHQWD�XQD�
PRGHUD�YHVLFXODFLyQ��'H�DFXHUGR�FRQ�VX�DVRFLDFLyQ�PLQH�
UDOyJLFD�OD�URFD�VH�FODVLILFy�FRPR�XQD�URFD�EDViOWLFD��YpDVH�
ILJXUD����� 

0XHVWUD�=3-�� 

&RUUHVSRQGH�DO� FRQR�GH�HVFRULD�(O�%DUFR� �GHSyVLWR�GH�
HVFRULD���/D�PXHVWUD�SUHVHQWD�XQD�FULVWDOLQLGDG�KLSRFULVWDOL�
QD��WH[WXUD�YHVLFXODU�� OLJHUDPHQWH�SRUItGLFD�\�XQD�JUDQXOD�
ULGDG� LQHTXLJUDQXODU�� 3UHVHQWD� XQ� SRUFHQWDMH� YLVXDO� GHO�
����GH�SODJLRFODVDV�� 

2EVHUYDFLRQHV�� OD� IDVH� PLQHUDO� PiV� DEXQGDQWH� HV� OD�
SODJLRFODVD�� VH� SUHVHQWDQ� HVFDVRV� IHQRFULVWDOHV� GH� SODJLR�
FODVD� VXEKHGUDOHV� FRQ� PDFODGR� WLSR� &DUOVEDG�� DVt� FRPR�
WDPELpQ� PLFURFULVWDOHV� GH� SODJLRFODVDV� HXKHGUDOHV� D� VXE�
KHGUDOHV�� ODV� FXDOHV� SUHVHQWDQ� XQ� PDFODGR� WLSR� DOELWD�� /D�
URFD�VH�SUHVHQWD�PX\�YHVLFXODGD�PiV�����GH�VX�WRWDOLGDG��
GHELGR� D� OD� OLEHUDFLyQ�GH�JDVHV�GXUDQWH� VX� IRUPDFLyQ��'H�
DFXHUGR�FRQ� OD�PLQHUDORJtD�� OD� URFD�VH�FODVLILFR�FRPR�XQD�
URFD�EDViOWLFD��YpDVH�ILJXUD������ 

)LJXUD�����$��)RWR�SDQRUiPLFD�GHO�FRQR�/DV�2OLYDV��%��/DYD�HQ�EORTXH� 

0XHVWUD��=3-��� 

&RUUHVSRQGH�DO�FRQR�GH�HVFRULD�(O�7LUDGHUR��/D�PXHV�
WUD�SUHVHQWD�XQD� FULVWDOLQLGDG�KLSRFULVWDOLQD�� WH[WXUD�VHULD�
GD��YHVLFXODGD�\�XQD�JUDQXODULGDG� LQHTXLJUDQXODU��3UHVHQWD�
XQ�SRUFHQWDMH�YLVXDO�GHO�����GH�SODJLRFODVD������GH�ROLYL�
QRV�� -���GH�SLUR[HQRV�\����GH�y[LGRV�� /DV�SODJLRFODVDV�
SUHVHQWDQ� IRUPDV� VXEKHGUDOHV-DQHKHGUDOHV� FRQ� PDFODGR�
WLSR�&DUOVEDG�\�SROLVLQWpWLFR��VH�SUHVHQWDQ�GHVGH�IHQRFULV�
WDOHV�D�PLFURFULVWDOHV��/D�PXHVWUD�VH�SUHVHQWD�OLJHUDPHQWH�
YHVLFXODGD� ������� /RV� ROLYLQRV� SUHVHQWDQ� IRUPDV� GHVGH�
HXKHGUDOHV-DQHKHGUD�� VH� SUHVHQWDQ� HVFDVRV� y[LGRV�� 'H�
DFXHUGR� FRQ� VX�PLQHUDORJtD� OD�PXHVWUD� VH� FODVLILFR� FRPR�
XQD�URFD�EDViOWLFD��YpDVH�ILJXUD����� 

0XHVWUD�=3-�� 

&RUUHVSRQGLHQWH� DO� FRQR� GH� HVFRULD� ODV� 2OLYDV�� /D�
PXHVWUD� SUHVHQWD� XQD� FULVWDOLQLGDG� KLSRFULVWDOLQD�� WH[WXUD�
SRUItGLFD� \� XQD� JUDQXODULGDG� LQHTXLJUDQXODU�� 3UHVHQWD� XQ�
SRUFHQWDMH� YLVXDO� GHO� ����GH�SODJLRFODVDV�� ����GH�ROLYL�
QRV�� ���GH�SLUR[HQRV� \� ���y[LGRV��/D�PXHVWUD� SUHVHQWD�

)LJXUD�����$��)HQRFULVWDO�GH�SODJLRFODVD�FRQ�IRUPD�VXEKHGUDO�\�XQ�PDFODGR�FDUOVEDG��PLFURFULVWDOHV�
GH�SODJLRFODVDV��VH�DSUHFLDQ�XQD�PRGHUDGD�YHVLFXODFLRQ��LPDJHQ�YLVWD�HQ�1;�D��;���%��)HQRFULVWDO�GH�
ROLYLQR�HQ�HO�FHQWUR�FRQ�IRUPD�VXEKHGUDO�URGHDGR�SRU�PLFURFULVWDOHV�GH�SODJLRFODVDV��VH�DSUHFLD�OD�JUDQ�
DEXQGDQFLD�GH�y[LGRV��LPDJHQ�YLVWD�HQ�1;�D��;�� 
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)LJXUD�����$��)HQRFULVWDO�GH�SODJLRFODVD�FRQ�IRUPD�VXEKHGUDO�\�XQ�PDFODGR�&DUOVEDG��YLVWR�GHVGH�1;��
%��0LFURFULVWDOHV�GH�SODJLRFODVDV�FRQ�PDFODGR�WLSR�DOELWD��FRQ�IRUPDV�WDEXODUHV�GH�HKXHGUDOHV�D�VXE�
KHGUDOHV�1OO� 

)LJXUD�����$��(Q�OD�SDUWH�FHQWUDO�VH�DSUHFLDQ�ROLYLQRV�FRQ�IRUPDV�HXKHGUDOHV��\�SODJLRFODVDV�HXKHGUDOHV-�
VXEKHGUDOHV�SUHVHQWDQGR�PDFODGR�SROLVLQWHWLFR��%��(Q�OD�SDUWH�FHQWUDO�VH�DSUHFLD�XQ�ROLYLQR�ELHQ�IRUPDGR��
$PEDV�IRWRV�IXHURQ�WRPDGDV�FRQ�HO�REMHWLYR��;��1;�� 

)LJXUD�����$��VH�DSUHFLDQ�ORV�ROLYLQRV�FRQ�IRUPDV�VXEKHGUDOHV��VH�SXHGH�REVHUYDU�VX�DOWR�UHOLHYH�\�IUDF�
WXUD�FRLQFRGDO��WRPDGD�FRQ�HO�REMHWLYR��;��1,,���%��IRWR�HQ�1;� 
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)LJXUD�����'LDJUDPD�GH�,QPDQ��������JUDILFDFLyQ�GH�ODV�PXHVWUDV�=3��-$�<�=3��-%� 

XQD� JUDQ� DEXQGDQFLD� GH� ROLYLQRV� FRQ� IRUPDV� HXKHGUDOHV-
VXEKHGUDOHV��/DV�SODJLRFODVDV�SUHVHQWDQ� IRUPDV� VXEKHGUD�
OHV-DQHKHGUDOHV��DOJXQRV�SUHVHQWDQ�PDFODGRV�&DUVOEDG��/D�
PDOD�FDOLGDG�GH�OD�OiPLQD�QR�SHUPLWLy�KDFHU�XQ�PHMRU�DQD�
OLFHV� PLFURVFySLFR�� 'H� DFXHUGR� FRQ� VX� PLQHUDORJtD� OD�
PXHVWUD�VH�FODVLILFR�FRPR�XQD�URFD�EDViOWLFD��YpDVH�ILJXUD�
�����$�FRQWLQXDFLyQ��VH�SUHVHQWDV�ORV�UHVXOWDGRV�REWHQLGRV�
GHO�HVWXGLR�JUDQXORPpWULFR� 

0XHVWUDV� GHO� &�� (O� 7LUDGHUR� =3��-� $� \� =3��-%�� FR�
UUHVSRQGLHQWHV� D� OD� SDUWH� EDVH� \� VXSHULRU� GHO� GHSyVLWR��(O�
PDWHULDO� SURFHVDGR� SDUD� DPERV� FDVRV� IXH� HVFRULD�� 3RVWH�
ULRUPHQWH�VH�PXHVWUDQ�ODV�WDEODV�GH�ORV�UHVXOWDGRV�GHO�SHVR�
GH�ODV�PXHVWUDV�� 

/RV�UHVXOWDGRV�GHO�SHVDGR�GH�ODV�PXHVWUDV�VH�JUDILFDURQ�
HQ�HO�GLDJUDPD�GH�,QPDQ��������YpDVH�ILJXUD����� 

 
=3��-$�0G -�����ı ��������������� 
=3��-%�0G -�����ı � 
 
&RQ� ORV� GDWRV� REWHQLGRV� GH�0RGD� \� OD� 6HOHFFLyQ�� ODV�

PXHVWUDV� VH� JUDILFDURQ� HQ� HO� GLDJUDPD�GH�:DONHU� ��������
GRQGH�ODV�PXHVWUDV�FDHQ�GHQWUR�GHO�FDPSR�GH�GHSyVLWR�GH�
FDtGD�� 

'LVFXVLyQ�\�FRQFOXVLRQHV� 

/DV� VDOLGDV�GH� FDPSR�SHUPLWLHURQ� OD� DFWXDOL]DFLyQ�GHO�
PDSD�SUHOLPLQDU��/D�FDUWRJUDItD� VHPLGHWDOODGD�SHUPLWLy�HO�
UHFRQRFLPLHQWR�GH�FDGD�HVWUXFWXUD�YROFiQLFD��3DUD� ORV�FR�
QRV�GH�HVFRULD�HO�&HUUR�(O�%DUFR�\�/DV�2OLYDV��VH�HVWDEOHFH�

XQD�HUXSFLyQ�GH�HVWLOR�HVWURPEROHDQR��GH�DFXHUGR�FRQ� ORV�
UHVXOWDGRV�GH�FDPSR�\�ODERUDWRULR��(VWRV�DSDUDWRV�YROFiQL�
FRV�SUHVHQWDQ�JHRIRUPD�GH�KHUUDGXUD�SURGXFWR�GH�XQD�HPL�
VLyQ�GH�ODYD�HQ�XQD�IDVH�ILQDO��'H�DFXHUGR�FRQ�OD�SHWURJUD�
ItD�UHDOL]DGD��ODV�URFDV�SHUWHQHFLHQWHV�D�HVWRV�FRQRV�FRUUHV�
SRQGHQ� D� URFDV� EDViOWLFDV�� 6H� UHSRUWD� XQ� QXHYR� DSDUDWR�
YROFiQLFR�TXH�FRUUHVSRQGH�DO�&HUUR�(O�7LUDGHUR�� OD�GLUHF�
FLyQ�GH� ODV�ERPEDV�SHUPLWH�HVWDEOHFHU�TXH�HO�FRQGXFWR�VH�
HQFXHQWUD�DO�1(�� 

(O�&HUUR�(O�7LUDGHUR��VH�LQILHUH�TXH�HV�XQ�DSDUDWR�YRO�
FiQLFR�PiV�DQWLJXR�TXH�ORV�GHPiV�FRQRV��GDGR�TXH�VH�HQ�
FXHQWUD� FXELHUWR�SRU� XQ� IOXMR�SLURFOiVWLFR� FRUUHVSRQGLHQWH�
DO�&RPSOHMR�9ROFiQLFR�/RV�$]XIUHV�TXH�WLHQH�XQD�HGDG�GH�
����0D-� ����0D�� �)HUUDUL�� ������� /D� UHYLVLyQ� ELEOLRJUDItD�
SHUPLWLy�HVWDEOHFHU�TXH�HVWRV�DSDUDWRV�WLHQHQ�HGDGHV�PHQR�
UHV�D���0D��+DVHQDND��������\�TXH�HO�DOLQHDPLHQWR�SXHGH�
VHU� UHVSXHVWD� GHO� VLVWHPDV� GH� IDOODV� $FDPED\-0RUHOLD�� HO�
FXDO� WLHQH� XQD� GLUHFFLyQ� (-2�� 6H� UHFRQRFLy� OD� VHFXHQFLD�
HVWUDWLJUiILFD�SDUD� OD�]RQD�GH�HVWXGLR�� OD�FXDO�HVWi�FRQIRU�
PDGD�D�OD�EDVH�SRU�OD�LJQLPEULWD��OH�VLJXH�XQ�IOXMR�GH�ODYD�
EDViOWLFD-DQGHVtWLFD� SHUWHQHFLHQWHV� D� OD� 6LHUUD� 0LO� &XP�
EUHV�� OD�FXDO� WLHQH�XQD�HGDG�GH����0D��*RPH]�9DVFRQFH�
ORV��*DUGXxR�0RQUR\��0DFLDV��/D\HU�\�%HQRZLW]���������OH�
VXSUD\DFH�ODYDV�EDViOWLFDV�GH�HGDG�������������0D��HQFLPD�
GH�ODV�ODYDV�VH�LQILHUH�TXH�VH�HQFXHQWUD�HO�FRQR�GH�HVFRULD�
(O�7LUDGHUR�� OH� VLJXH�HO�&RPSOHMR�9ROFiQLFR�/RV�$]XIUHV�
GH�����D�����0D���)HUUDUL���������SRU�~OWLPR�VH�HQFXHQWUDQ�
ORV� FRQRV� (O� %DUFR� \� /DV�2OLYDV� FRQ� HGDGHV�PHQRUHV� D��
0D��*RPH]�9DVFRQFHORV�HW�DO���������� 
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6H�UHFRPLHQGD�KDFHU�XQD�JHRORJtD�GH�FDPSR�PiV�DP�
SOLD�\�D�GHWDOOH�GH�OD�]RQD��DO�LJXDO�TXH�UHJLRQDO�SDUD�YHU�OD�
UHODFLyQ�FRQ�RWUDV�XQLGDGHV��'H�LJXDO�PDQHUD�OD�UHDOL]DFLyQ�
GH�GDWDFLRQHV�SDUD�HVWDV�XQLGDGHV�YROFiQLFDV�� OR�FXDO�SHU�
PLWLUi� VDEHU� VXV�HGDGHV�\�D� VX�YH]� VDEHU� OD�FURQRORJtD�GH�
HVWRV�DSDUDWRV�YROFiQLFRV�� 

$JUDGHFLPLHQWRV 

3ULPHUDPHQWH� TXLHUR� DJUDGHFHU� FRPR� VLHPSUH� D� PLV�
SDGUHV�� HQ� HVSHFLDO� D�PL�PDGUH� SRU� FUHHU� HQ�Pt� \� SRU� VX�
DSR\R� 

$O�SURJUDPD�'HOItQ��SRU�SHUPLWLUPH�SDUWLFLSDU�SRU� VH�
JXQGD�RFDVLyQ�FRPR�MRYHQ�LQYHVWLJDGRU��DVt�FRPR�WDPELpQ�
D� OD� 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR� \� D� OD� 8QLGDG�
$FDGpPLFD�GH�&LHQFLDV�GH�OD�7LHUUD��SRU�DSR\DUPH�FRQ�ORV�
WUiPLWHV�FRUUHVSRQGLHQWHV�\�EULQGDUPH�WRGDV�ODV�IDFLOLGDGHV�
SDUD�SRGHU�UHDOL]DU�HVWD�HVWDQFLD�GH�LQYHVWLJDFLyQ� 

$O�0*��*XLOOHUPR�&LVQHURV�0i[LPR��SRU�EULQGDUPH�OD�
RSRUWXQLGDG� GH� WUDEDMDU� FRQ� pO� GXUDQWH� HVWD� HVWDQFLD�� DVt�
FRPR�WDPELpQ�SRU�VXV�HQVHxDQ]DV�\�ODV�IDFLOLGDGHV�EULQGD�
GDV�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR� 

3RU�~OWLPR��TXLHUR�DJUDGHFHU�D�WRGR�HO�SHUVRQDO�GRFHQWH�

GHO�,QVWLWXWR�GH�*HRItVLFD�8QLGDG�0RUHOLD��0LFK��81$0��
SRU�VX�DSR\R�GXUDQWH�PL�HVWDQFLD�HQ�HVWD�LQVWLWXFLyQ�� 

 

5HIHUHQFLDV 

*yPH]-9DVFRQFHORV��0��*���*DUGXxR�0RQUR\��9��+���0D�
FLDV�� -�� /��� /D\HU�� 3��:�� \� %HQRZLW]�� -��$�� �������� 7KH�
6LHUUD�GH�0LO�&XPEUHV��0LFKRDFiQ��0p[LFR��7UDQVLWLRQDO�
YROFDQLVP�EHWZHHQ�WKH�6LHUUD�0DGUH�2FFLGHQWDO�DQG�WKH�
7UDQV-0H[LFDQ� 9ROFDQLF� %HOW�� -RXUQDO� RI� 9ROFDQRORJ\�
DQG�*HRWKHUPDO�5HVHDUFK����������–���� 

)HUUDUL��/���������$YDQFHV�HQ�HO�FRQRFLPLHQWR�GH�)DMD�9RO�
FiQLFD�7UDQVPH[LFDQD�GH�OD�~OWLPD�GpFDGD��%ROHWtQ�GH�OD�
6RFLHGDG�*HROyJLFD�0H[LFDQD�9�/,,,����������-��� 

+DVHQDND-7����������6L]H��GLVWULEXWLRQ��DQG�PDJPD�RXWSXW�
UDWH� IRU� VKLHOG� YROFDQRHV� RI� WKH�0LFKRDF� LQ-*XDQDMXDWR�
YROFDQLF� ILHOG�� &HQWUDO�0H[LFR�� -RXUQDO� RI� 9ROFDQRORJ\�
DQG�*HRWKHUPDO�5HVHDUFK�������������-��� 

+DVHQDND��7��\�&DUPLFKDHO��,�����������7KH�FLQGHU�FRQHV�RI�
0LFKRDFDQ-� *XDQDMXDWR�� FHQWUDO� 0H[LFR�� 7KHLU� $JH��
YROXPHQ�DQG�GLVWULEXWLRQ��DQG�PDJPD�GLVFKDUJH�UDWH�� 
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&RPR�FLWDU�HO�DUWtFXOR� 
6iQFKH]-6iQFKH]��$���$OGDQD-%DOGHUDV��:��,���0ROLQD-5Xt]��+��'���5LQFyQ�2UQHODV��5��0��\�*DUFtD-/LULRV��&����������
(VWUXFWXUD�FDWHJRULDO�H[SORUDWRULD�GH�OD�JREHUQDQ]D�SDUD�OD�FLEHUFXOWXUD�HPSUHQGHGRUD��7ODPDWL����������-��� 

(VWUXFWXUD�FDWHJRULDO�H[SORUDWRULD�GH�OD�JREHUQDQ]D�SDUD�OD�FLEHUFXOWXUD�
HPSUHQGHGRUD 

$UWXUR�6iQFKH]-6iQFKH]� 
:LOIULGR�,VLGUR�$OGDQD-%DOGHUDV� 

+pFWRU�'DQLHO�0ROLQD-5Xt]� 
5RVD�0DUtD�5LQFyQ�2UQHODV� 

&UX]�*DUFtD-/LULRV� 

�8QLYHUVLGDG�$XWyQRPD�GH�7OD[FDOD��$Y��8QLYHUVLGDG�1~P�����&RO��/D�/RPD�;LFRKWpQFDWO��&��3���������7OD[FDOD��
7OD[FDOD��0p[LFR��7HO������������������� 

�8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR��8QLGDG�$FDGpPLFD�3URIHVLRQDO�+XHKXHWRFD��&DOOH�1XHVWUD�6HxRUD�GH�ORV�
ÈQJHOHV��0DQ]DQD����6�1��%DUULR�OD�&DxDGD��&��3��������+XHKXHWRFD��(VWDGR�GH�0p[LFR��0p[LFR��7HO�����������

�������� 
�8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��(VFXHOD�6XSHULRU�7HSHML�GHO�5tR��$Y��GHO�0DHVWUR�V�Q��&RO��1R[WRQJR��D��

6HFFLyQ��&��3���������7HSHML�GHO�5LR�GH�2FDPSR��+LGDOJR��0p[LFR��7HO������������������� 
�8QLYHUVLGDG�GH�6RQRUD��8QLGDG�5HJLRQDO�6XU�1DYRMRD��/i]DUR�&iUGHQDV�������&RO��)UDQFLVFR�9LOOD��&��3���������

1DYRMRD��6RQRUD��0p[LFR��7HO������������������� 
�&HQWURV�GH�(VWXGLRV�3ROtWLFRV�\�6RFLDOHV��$Y��$WODFRPXOFR�1~P�����&RO��$PDWLWOiQ��&��3���������&XHUQDYDFD��0RUHORV��

0p[LFR��7HO������������������� 
� 
 

$XWRU�GH�FRUUHVSRQGHQFLD 
DUWXURVV�#KRWPDLO�FRP 

5HVXPHQ 

/D�JREHUQDQ]D�GH�OD�FLEHUFXOWXUD�HPSUHQGHGRUD�DOXGH�D�XQ�SURFHVR�TXH�YD�GH�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�KDVWD�OD�
WUDQVIHUHQFLD�GH�VDEHUHV��SHUR�HQ�HO�FDVR�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�OD�OLWHUDWXUD�UHJLVWUD�XQD�SUHYDOHQ�
FLD�GH�FXDQGR�PHQRV�WUHV�FDWHJRUtDV�\�VXEFDWHJRUtDV�HQ�WRUQR�D�HOODV�SDUD�OD�GHOLPLWDFLyQ�GH�VX�DERUGDMH��6H�UHDOL]y�XQ�
HVWXGLR�GRFXPHQWDO�FRQ�XQD�VHOHFFLyQ�LQWHQFLRQDO�GH�IXHQWHV�LQGH[DGDV�D�UHSRVLWRULRV�LQWHUQDFLRQDOHV��FRQVLGHUDQGR�
HO�SHULRGR�GH������D�������DVt�FRPR�OD�E~VTXHGD�SRU�SDODEUDV�FODYHV��6H�HQFRQWUy�XQD�HVWUXFWXUDFLyQ�GH�WUHV�FDWHJR�
UtDV�FRQ����VXEFDWHJRUtDV��SHUR�ODV�UHODFLRQHV�GH�FRQWLQJHQFLDV�HQWUH�HOODV�VXJLHUHQ�SURIXQGL]DU�HQ�OD�H[SORUDFLyQ�GH�
IDFWRUHV�� 
3DODEUDV� FODYH��WUDQVIRUPDFLyQ�GHO�(VWDGR��GHVUHJXODFLyQ�EXURFUiWLFD��IRUPDFLyQ�FtYLFD��SDUWLFLSDFLyQ�VRFLRSROtWLFD��
HPSUHQGLPLHQWR�GLJLWDO� 
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$EVWUDFW 

*RYHUQDQFH�RI� HQWUHSUHQHXULDO� F\EHUFXOWXUH� DOOXGHV� WR� D� SURFHVV� WKDW� JRHV� IURP�NQRZOHGJH�PDQDJHPHQW� WR� WKH�
WUDQVIHU�RI�NQRZOHGJH��EXW�LQ�WKH�FDVH�RI�+LJKHU�(GXFDWLRQ�,QVWLWXWLRQV�WKH�OLWHUDWXUH�UHJLVWHUV�D�SUHYDOHQFH�RI�DW�OHDVW�
WKUHH�FDWHJRULHV�DQG�VXEFDWHJRULHV�LQ�DURXQG�WKHP�IRU�WKH�GHOLPLWDWLRQ�RI�WKHLU�DSSURDFK��$�GRFXPHQWDU\�VWXG\�ZDV�
FDUULHG�RXW�ZLWK�DQ�LQWHQWLRQDO�VHOHFWLRQ�RI�VRXUFHV�LQGH[HG�WR�LQWHUQDWLRQDO�UHSRVLWRULHV��FRQVLGHULQJ�WKH�SHULRG�IURP�
�����WR�������DV�ZHOO�DV�WKH�VHDUFK�IRU�NH\�ZRUGV��$�VWUXFWXULQJ�RI�WKUHH�FDWHJRULHV�ZLWK����VXEFDWHJRULHV�ZDV�IRXQG��
EXW�WKH�UHODWLRQVKLSV�RI�FRQWLQJHQFLHV�EHWZHHQ�WKHP�VXJJHVW�GHHSHQLQJ�LQ�WKH�H[SORUDWLRQ�RI�IDFWRUV�� 
.H\ZRUGV�� WU DQVIRUPDWLRQ�RI�WKH�6WDWH��EXUHDXFUDWLF�GHUHJXODWLRQ��FLYLF�HGXFDWLRQ��VRFLR-SROLWLFDO�SDUWLFLSDWLRQ��
GLJLWDO�HQWUHSUHQHXUVKLS� 

,QWURGXFFLyQ 

/RV� HVWXGLRV� SVLFROyJLFRV� GHO� HPSUHQGLPLHQWR� DGYLHU�
WHQ�TXH�OD�SHUFHSFLyQ�GH�RSRUWXQLGDG��GHULYDGD�GH�ORV�VHU�
YLFLRV�GLJLWDOHV�TXH�HO�(VWDGR�JHVWLRQD�R�OD�FLXGDGDQtD�DXWR�
JHVWLRQD�HVWi�LQGLFDGR�SRU�OD�FDSDFLGDG��RSRUWXQLVPR��FRP�
SURPLVR��SURSHQVLyQ�� LQQRYDFLyQ��FRQILDQ]D��PRWLYDFLyQ�\�
GHGLFDFLyQ��/DV�7HFQRORJtDV�GH� ,QIRUPDFLyQ�\�&RPXQLFD�
FLyQ�>7,&@��DO�LQIOXLU�HQ�ORV�VLVWHPDV�HGXFDWLYRV�\�RUJDQL]D�
FLRQDOHV�SURSLFLDQ�HO�GHVDUUROOR�GH�SHUFHSFLRQHV�GH�XWLOLGDG�
TXH� VH� UHODFLRQDQ�GLUHFWDPHQWH� FRQ�GHFLVLRQHV�GH�SURGXF�
FLyQ�� JHVWLyQ� \� UHSURGXFFLyQ� GH� FRQRFLPLHQWR� �=DPLUL��
0DKDPHG� \�%DTXWD\DQ�� �������(O� DSUHQGL]DMH�GH�XQ� VRIW�
ZDUH� VXSRQH� QR� VyOR� H[SHFWDWLYDV� GH� EHQHILFLRV� \� JDQDQ�
FLDV��VLQR�DGHPiV�HVWi�DFRPSDxDGR�SRU�OD�JHQHUDFLyQ�GH�XQ�
FOLPD�GH�FRQILDQ]D�\�FRPSURPLVR�DO� LQWHULRU�GHO�JUXSR�GH�
DSUHQGL]DMH�� 

6LQ�HPEDUJR��HO�XVR�LQWHQVLYR�GH�ODV�7,&�UHTXLHUH�GH�XQ�
DSR\R�WpFQLFR�\D�TXH�HQ�VX�PD\RUtD�GH�WUDWD�GH�GLVSRVLWLYRV�
TXH�UHTXLHUHQ�PDQWHQLPLHQWR�FRQVWDQWH��(V�SRU�HOOR�TXH�OD�
SHUFHSFLyQ�GH�XWLOLGDG�VH�LQFUHPHQWD�FXDQGR�HO�GLVSRVLWLYR�
R�VRIWZDUH�WHFQROyJLFR�HVWi�VXVWHQWDGR�SRU�XQ�DSR\R�WpFQL�
FR� H[SHGLWR� \� HILFLHQWH� �=DLGHO� \� =KX�� ������� &XDQGR� HO�
VRSRUWH�WpFQLFR�HV�LQHILFLHQWH�� OD�SHUFHSFLyQ�GH�XWLOLGDG�GH�
OD�WHFQRORJtD�VH�DVRFLD�FRQ�OD�SHUFHSFLyQ�GH�TXH�ODV�WHFQR�
ORJtDV�\�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�VRQ�LQGH�
SHQGLHQWHV�\�TXH�HO�XVR�LQWHQVLYR�GH�XQ�GLVSRVLWLYR�R�VRIW�
ZDUH�QR�LQFUHPHQWD�VLJQLILFDWLYDPHQWH�OD�LQVWUXFFLyQ�HQ�HO�
DXOD��(Q�FRQWUDVWH��DTXHOORV�XVXDULRV�TXH�FRQVLGHUDQ�IXQGD�
PHQWDO�HO�DSR\R�WpFQLFR�SDUD�HO�XVR�GH�ODV�WHFQRORJtDV�DVX�
PHQ�TXH�HO�VHUYLFLR�GHEH�VHU�H[SHGLWR��\D�TXH�LPSOLFD�SpU�
GLGDV�\�FRVWRV�TXH�SXHGHQ�VXSULPLUVH�VL�HO�PDQWHQLPLHQWR�
GH�ORV�GLVSRVLWLYRV�VH�KLFLHUD�FRQVWDQWHPHQWH�� 

'HELGR�D�TXH�HQ� ORV� VLVWHPDV�HGXFDWLYRV� ORV� LQVWUXFWR�
UHV�GHWHUPLQDQ�HO�XVR�GH�ORV�GLVSRVLWLYRV�\�VRIWZDUH�HQ�IXQ�
FLyQ�GH�VX�UHODFLyQ�FRQ�HVWXGLDQWHV�PiV�TXH�FRQ�HO�VRSRUWH�
WpFQLFR��HOOR�LPSOLFD�TXH�HO�XVR�LQWHQVLYR�GH�ODV�WHFQRORJtDV�
D�PHQXGR�VH�YHD�LQWHUUXPSLGR�SRU�IDOWD�GH�PDQWHQLPLHQWR�
�%DNDEXOLQGL�� ������� $QWH� WDO� VLWXDFLyQ�� ORV� LQVWUXFWRUHV�
GHVDUUROODQ� SHUFHSFLRQHV� GH� ULHVJR� TXH� SDXODWLQDPHQWH�
VXVWLWX\HQ�D�ODV�SHUFHSFLRQHV�GH�XWLOLGDG��/D�LQFHUWLGXPEUH��
ULHVJR�H�LQVHJXULGDG�VRQ�IDFWRUHV�TXH�LQFLGHQ�VREUH�OD�VDWLV�
IDFFLyQ� HQ� HO� XVR� GHO� GLVSRVLWLYR� R� VRIWZDUH� HOHFWUyQLFR�
�6KDUPD�\�$EURO���������(Q�HVH�VHQWLGR��OD�UHQWDELOLGDG�GH�
XQ� VLVWHPD� WHFQROyJLFR� R� HOHFWUyQLFR� VH� HQWLHQGH� FRPR�
DTXHO�TXH�UHGXFH�FRVWRV�\�PD[LPL]D�EHQHILFLRV�HQ�FXDQWR�D�
LQYHUVLyQ��WLHPSR�\�PDQWHQLPLHQWR�GHO�VLVWHPD�� 

$� SHVDU� GH� TXH� ODV� RUJDQL]DFLRQHV� HVWiQ� H[SXHVWDV� D�

FRQWLQJHQFLDV�� TXLHQHV� WRPDQ� GHFLVLRQHV� YHQ� HQ� HO� FDRV�
RSRUWXQLGDGHV�GH�GHVDUUROOR��D�SDUWLU�GH�OD�LPSOHPHQWDFLyQ�
GH� WHFQRORJtDV�GH� LQIRUPDFLyQ��/DV�GHFLVLRQHV�TXH�DIHFWD�
UiQ�HO�FOLPD�ODERUDO�HVWiQ�VXSHGLWDGDV�SRU�SHUFHSFLRQHV�GH�
XWLOLGDG�HQ� ORV�PDQGRV�GLUHFWLYRV��:DQJ�\�+X\QK���������
3UHFLVDPHQWH�� VRQ� HVWDV� H[SHFWDWLYDV� GH� RSRUWXQLGDG� ODV�
TXH� LQFHQWLYDQ� OD� DFHSWDFLyQ�� DGRSFLyQ�� FRPSUD� H� LPSOH�
PHQWDFLyQ�GH�GLVSRVLWLYRV�R�VRIWZDUH�HQ�ODV�WUDVQDFLRQDOHV��
$O�DVRFLDUVH�ODV�SHUFHSFLRQHV�GH�XWLOLGDG�FRQ�OD�SULYDFLGDG�
\�OD�VHJXULGDG��GHWHUPLQDQ�OD�DGRSFLyQ�GH�OD�WHFQRORJtD��HO�
PDQWHQLPLHQWR�FRUUHVSRQGLHQWH�\� OD�DFWXDOL]DFLyQ�TXH� LP�
SOLFD��-DODO��0DU]RRM�\�1DEL���������(Q�ORV�FDVRV�HQ�ORV�TXH�
HO�PDQHMR�GH�GDWRV�SHUVRQDOHV� LPSOLFD� D� OD� SHUFHSFLyQ�GH�
ULHVJR� SRU� HO� PDO� PDQHMR� TXH� SXGLHUD� SUHVHQWDUVH� GH� OD�
LQIRUPDFLyQ� SHUVRQDO�� OD� FUHGLELOLGDG� \� OD� SULYDFLGDG� VRQ�
IDFWRUHV� GHWHUPLQDQWHV� GH� OD� FDSWXUD� HOHFWUyQLFD� GH� GDWRV�
SHUVRQDOHV�� 

(Q� UHIHUHQFLD� D� OD� SHUFHSFLyQ�GH� FRQWURO�� OD� FDSDFLGDG�
SHUFLELGD�\� OD� IDFLOLGDG�GH�XVR�SHUFLELGDV�DO�PRPHQWR�GHO�
DGLHVWUDPLHQWR�� FDSDFLWDFLyQ�� HQWUHQDPLHQWR� R� LQGXFFLyQ�
SDUD�IDPLOLDUL]DUVH�FRQ�OD�WHFQRORJtD��OD�SHUFHSFLyQ�GH�XWL�
OLGDG�GHWHUPLQD�D�WUDYpV�GH�ODV�WUHV�KDELOLGDGHV�SHUFLELGDV��
HO�XVR�GHO�GLVSRVLWLYR�HOHFWUyQLFR��.RWDPDQ���������(VWR�HV�
DVt�SRUTXH� ORV�XVXDULRV�HVWiQ�PRWLYDGRV�SDUD�XVDU� ODV� WHF�
QRORJtDV�D�SDUWLU�GH�TXH�GHVDUUROODQ�SHUFHSFLRQHV�\�KDELOL�
GDGHV� HQ� VX� XVR� LQWHQVLYR�� $� PHGLGD� TXH� ORV� XVXDULRV�
RULHQWDQ� HVWDV� KDELOLGDGHV� VHJ~Q� VXV� REMHWLYRV�� FXPSOHQ�
VXV�PHWDV�\�GLVHPLQDQ�VXV�ORJURV�HQ�VX�HTXLSR�GH�WUDEDMR��
OD� FRQILDQ]D�� FRPSURPLVR� \� VDWLVIDFFLyQ� GHWHUPLQDUiQ� OD�
HILFLHQFLD�� HILFDFLD�\�HIHFWLYLGDG� IRUPDQGR�XQ�FtUFXOR�YLU�
WXRVR�H�LQQRYDGRU�� 

6LQ�HPEDUJR��FXDQGR�GH�OD�DGRSFLyQ��FRPSUD�\�FRQVX�
PR�GH�XQD�WHFQRORJtD�VH�WUDWD��OD�DFFHVLELOLGDG�DO�GLVSRVLWL�
YR� PiV� TXH� VX� IDFLOLGDG� GH� XVR�� FRQWURO� R� PDQLSXODFLyQ�
GHWHUPLQD�OD�LPSOHPHQWDFLyQ�GH�OD�WHFQRORJtD��5DPD\DK�\�
,JQDWLXV�� ������� (Q� YLUWXG� GH� TXH� OD� WHFQRORJtD� HVWi� HQ�
FRQVWDQWH� FDPELR�� OD� LQFOXVLyQ�GH�P~OWLSOHV� IXQFLRQHV�JH�
QHUD� LQGHIHQVLyQ� R� DFWLWXGHV� DPELYDOHQWHV� HQ� DTXHOORV�
XVXDULRV� TXH� SHUFLEHQ� HVWRV� FDPELRV� YHUWLJLQRVRV� FRPR�
EDUUHUDV�HQ�VX�LQWHQWR�GH�DFWXDOL]DUVH�\�HVSHFLDOL]DUVH�HQ�OD�
WHFQRORJtD��(Q�HO� FDVR�GH� OD� LQGHIHQVLyQ�� ORV�XVXDULRV�TXH�
QR�VH�DGDSWDQ�D�ORV�FDPELRV�WHFQROyJLFRV�DO�ULWPR�TXH�HVWRV�
OHV�GLFWDQ�WHUPLQDQ�SRU�GHVHVWLPDU�VX�XVR��(Q�HO�FDVR�GH�OD�
DPELYDOHQFLD�� HVWD� VH� REVHUYD� HQ� DTXHOORV� XVXDULRV� TXH�
WLHQHQ� DFWLWXGHV� SRVLWLYDV� KDFLD� ORV� GLVSRVLWLYRV� HOHFWUyQL�
FRV��SHUR�VX�XVR�OHV�VLJQLILFD�XQ�PD\RU�FRVWR�TXH�EHQHILFLR��
\D� TXH� VLQ� HOORV� ORV� UHVXOWDGRV� YDUtDQ� HQ� XQ�PHQRU� JUDGR�
TXH�FRQ�VX�LPSOHPHQWDFLyQ��� 
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$PERV� FDVRV� GH� LQGHIHQVLyQ� \� DPELYDOHQFLD� VH� H[SOL�
FDQ� SRU� OD� UHODFLyQ� TXH� ODV� SHUFHSFLRQHV� WLHQHQ� FRQ� ODV�
FUHHQFLDV�� DFWLWXGHV�� GHFLVLRQHV� \� FRPSRUWDPLHQWRV�
�7HNHKHU�� ������� 6H� WUDWD� GH� XQD� UHODFLyQ� DXWRPiWLFD� R�
OLQHDO��LPSURYLVDGD�R�GHOLEHUDGD��HVSRQWiQHD�R�SODQLILFDGD��
DVLVWHPiWLFD� R� VLVWHPiWLFD� HQ� OD� TXH� ODV� SHUFHSFLRQHV� GH�
ULHVJR�GHWHUPLQDQ�FUHHQFLDV�JHQHUDOHV��DFWLWXGHV�GHVIDYRUD�
EOHV��GHFLVLRQHV�KHXUtVWLFDV�\�DFFLRQHV�LPSUHYLVWDV��2�ELHQ��
ODV�SHUFHSFLRQHV�GH�XWLOLGDG�LQFLGHQ�HQ�FUHHQFLDV�HVSHFtIL�
FDV�� DFWLWXGHV� IDYRUDEOHV�� GHFLVLRQHV� SODQLILFDGDV� \� DFFLR�
QHV�VLVWHPiWLFDV�� 

1R� REVWDQWH� TXH� ORV� GRV� SURFHVRV� H[SOLFDQ� OD� DFHSWD�
FLyQ�R�UHFKD]R�GH�XQD�WHFQRORJtD��FXDQGR�OD�SHUFHSFLyQ�GH�
XWLOLGDG� VH� DVRFLD� FRQ� IDFWRUHV� VRFLRGHPRJUiILFRV� WDOHV�
FRPR�VH[R��HGDG��RFXSDFLyQ�H�LQJUHVR�SUHGLFHQ�OD�UHVLVWHQ�
FLD� DO� FDPELR� R� DFWXDOL]DFLyQ� GH� OD� WHFQRORJtD�
�0XWHQJH]DQZD� \� )XQJDL�� ������� /RV� PLFURHPSUHVDULRV�
FRQ� PD\RU� HGDG� VH� UHVLVWHQ� DO� XVR� GH� GLQHUR� HOHFWUyQLFR�
PLHQWUDV� TXH� ODV� SURIHVLRQLVWDV� FRQ� LQJUHVRV� VXSHULRUHV� D�
���PLO�GyODUHV�VRQ�PiV�SURFOLYHV�DO�XVR�LQWHQVLYR�GH�WHFQR�
ORJtDV�TXH�VH�DFWXDOL]DQ�FRQWDQWHPHQWH�� 

(Q�HO�FDVR�GH�ORV�SURWRFRORV�GLJLWDOHV�ILQDQFLHURV��LQGL�
FDGRU�GH�GHVDUUROOR�HFRQyPLFR�\�VXVWHQWDEOH�� OD�DFWXDOL]D�
FLyQ� GH� VRIWZDUH� D� ILQ� GH� JDUDQWL]DU� OD� VHJXULGDG� GH� ORV�
LQYHUVLRQLVWDV� JHQHUD� LQFHUWLGXPEUH�� ULHVJR�� LQVDWLVIDFFLyQ�
H�LQVHJXULGDG�TXH�LQKLEH�ODV�DOLDQ]DV�HQWUH�WUDVQDFLRQDOHV�\�
3\PHV�HQ�ORV�PHUFDGRV�ORFDOHV��R�ELHQ��OD�LQWHUQDFLRQDOL]D�
FLyQ� GH� ODV� 3\PHV� D� WUDYpV� GH� ODV� PXOWLQDFLRQDOHV� HQ� HO�
PHUFDGR� JOREDO�� 6LQ� HPEDUJR�� OD� FRPSDWLELOLGDG� SDUHFH�
WHQHU�XQD�PD\RU�LQIOXHQFLD�VREUH�OD�DFHSWDFLyQ�GH�OD�WHFQR�
ORJtD� �'L� 5XVVR� \�'RXJODV�� ������� /RV� XVXDULRV� TXH� KDQ�
DFHSWDGR� RWUDV� WHFQRORJtDV� DVRFLDGDV� D� OD� TXH� SUHWHQGHQ�
DGRSWDU��HVWiQ�PiV�FHUFDQRV�D�VX�FRQVXPR�HQ�FRPSDUDFLyQ�
D�TXLHQHV�QR�KDQ�VLGR�XVXDULRV�GH�DOJXQD�WHFQRORJtD�YLQFX�
ODGD�FRQ�OD�TXH�SUHWHQGHQ�DGTXLULU�� 

(Q� HIHFWR�� ORV� VHUYLFLRV� \� SURGXFWRV� WHFQROyJLFRV� QR�
VyOR�VRQ�GLVSRVLWLYRV�R�VRIWZDUH�TXH�VH�DFWXDOL]DQ�HQ�IXQ�
FLyQ�GH� ODV� H[LJHQFLDV�GHO�PHUFDGR�� VLQR�TXH� DGHPiV� VRQ�
SDUWH� GH� UHGHV� GH� WHFQRORJtDV� TXH� LQQRYDQ� \� WUDQVIRUPDQ�
ORV�HVWLORV�GH�YLGD�GH�ORV�XVXDULRV��(Q�HVWH�VHQWLGR��ODV�WHF�
QRORJtDV�TXH�KDQ�VLGR�DGRSWDGDV�\�JHQHUDURQ�OD�FRQILDQ]D�
VXILFLHQWH�HQ�ORV�XVXDULRV�SDUD�DGTXLULU�DOJ~Q�GLVSRVLWLYR�R�
VRIWZDUH� UHODFLRQDGD�� (Q� ODV� RUJDQL]DFLRQHV�� OD� FRQILDQ]D�
HQ� OD� WHFQRORJtD� WDQWR� FRPR� HQ� ORV� JUXSRV� GH� WUDEDMR� HV�
IXQGDPHQWDO� SDUD� OD� FRQVHFXFLyQ� GH� PHWDV� �+VXDQ�� +VX��
6KDQ�\�0LQJ���������6H� WUDWD�GH�XQ�SURFHVR�HQ�HO�TXH� ORV�
XVXDULRV�SXHGHQ�VHOHFFLRQDU�XQD�WHFQRORJtD�TXH�SRWHQFLDUi�
VX� GHVHPSHxR�� 6L� ORV� XVXDULRV� SHUFLEHQ� XQ� DOWR� JUDGR� GH�
XWLOLGDG�HQ�OD�WHFQRORJtD��HQWRQFHV�VH�DSUR[LPDQ�D�XQ�FOLPD�
GH� FRQILDQ]D� TXH� VH� GLVHPLQDUi� HQ� ORV� JUXSRV� GH� WUDEDMR��
SURYHHGRUHV�GH�OD�WHFQRORJtD�\�FOLHQWHV��(Q�FRQWUDVWH��DTXH�
OORV� XVXDULRV� TXH� KDQ� WHQLGR� H[SHULHQFLDV� GHVIDYRUDEOHV�
FRQ�DOJXQD�WHFQRORJtD�LQKLEHQ�OD�VHOHFFLyQ�GH�RWUDV�WHFQR�
ORJtDV�UHODFLRQDGDV�� 

(V� DVt� FRPR� DFFHVLELOLGDG�� FRPSDWLELOLGDG�� XWLOLGDG��
FRQILDQ]D��FRPSURPLVR��GHVHPSHxR��VDWLVIDFFLyQ�VRQ�SDUWH�
GH�XQ�SURFHVR�RUJDQL]DFLRQDO� \� WHFQROyJLFR� HQ� HO� TXH� ORV�
GLVSRVLWLYRV� HOHFWUyQLFRV� R� VRIWZDUH� VRQ� FRQVLGHUDGRV� FR�
PR� LQVWUXPHQWRV� SDUD� HO� ORJUR� GH�PHWDV�� OD� SODQLILFDFLyQ��
FRQWURO�GH�FDOLGDG��JHVWLyQ�GHO�FRQRFLPLHQWR�H�LQQRYDFLyQ��
6H�WUDWD�GH�HFRVLVWHPDV�GLJLWDOHV�HQ�ORV�TXH�XVXDULRV��GLUHF�
WLYRV�� SURYHHGRUHV�� FOLHQWHV� \� WHFQRORJtDV� HVWiQ� LQPHUVRV�
HQ�HQWRUQRV�SHUFHSWXDOHV��HPRFLRQDOHV��DFWLWXGLQDOHV��PRWL�

YDFLRQDOHV� H� LQWHQFLRQDOHV� �:LHGPDQQ�� +HQQLQJV�� 9DUHO�
PDQQ�\�5HHK���������(Q�HVWRV�HFRVLVWHPDV�GLJLWDOHV�VXE\D�
FH�FRPR�XQD�GLV\XQWLYD�RUJDQL]DFLRQDO�OD�FRQILDQ]D�HQ�ORV�
XVXDULRV� R� HQ� ORV� GLVSRVLWLYRV� WHFQROyJLFRV�� $PERV� VRQ�
IXQGDPHQWDOHV� SDUD� HO� GHVDUUROOR� GHO� HFRVLVWHPD� GLJLWDO��
SHUR�VyOR�OD�FRQILDQ]D�HQ�ORV�XVXDULRV�JHQHUD�FRPSURPLVR��
(Q� FRQWUDVWH�� OD� FRQILDQ]D� HQ� OD� WHFQRORJtD� LQFLGH� HQ� HO�
GHVHPSHxR�\�VDWLVIDFFLyQ�� 

7UDWiQGRVH�GH�GLVSRVLWLYRV�HOHFWUyQLFRV��HO�XVR�LQWHQVL�
YR� HVWi� YLQFXODGR� FRQ� OD� VDWLVIDFFLyQ� GHO� XVXDULR� �6DJR��
�������8Q�LQFUHPHQWR�HQ�OD�IUHFXHQFLD�\�KRUDV�GH�XVR�SUR�
SLFLD�XQ�DXPHQWR�HQ�ORV�QLYHOHV�GH�VDWLVIDFFLyQ�FRQ�OD�WHF�
QRORJtD��6H�WUDWD�GH�XQD�FRPSDWLELOLGDG�HQWUH�OD�WHFQRORJtD�
\� HO� HVWLOR� GH� YLGD� GHO� XVXDULR� \D� TXH� HQ� VXV� DFWLYLGDGHV�
FRWLGLDQDV�OD�WHFQRORJtD�OH�SHUPLWH�XQ�PD\RU�FRQIRUW��HQWUH�
WHQLPLHQWR�� GHVHPSHxR� R� VDWLVIDFFLyQ�� (Q� HIHFWR�� HO� XVR�
LQWHQVLYR�GH�XQD� WHFQRORJtD� HVWi� UHODFLRQDGR� FRQ� HO� HVWLOR�
GH�YLGD�GH� ORV�XVXDULRV�\D�TXH��D�PD\RU�Q~PHUR�GH�KRUDV�
HQ�HO�HPSOHR�GH�XQD�WHFQRORJtD��ODV�QHFHVLGDGHV�\�H[SHFWD�
WLYDV�VH�DMXVWDQ�D�ORV�FDPELRV�TXH�H[SHULPHQWDQ�HO�GLVSRVL�
WLYR�HOHFWUyQLFR�R�VRIWZDUH�FRPSXWDFLRQDO��6KUURI��'HQHQQ�
\�1J���������6LQ�HPEDUJR��HVWD�UHODFLyQ�HQWUH�OD�FRPSDWLEL�
OLGDG�SHUFLELGD�\�HO� XVR�GH� OD� WHFQRORJtD�DO� HVWDU�PHGLDGD�
SRU� ODV� DFWLWXGHV�KDFLD� OD� WHFQRORJtD� UHGXFH� VX�SRGHU�SUH�
GLFWLYR��\D�TXH�OD�FDWHJRUL]DFLyQ�GH�ORV�GLVSRVLWLYRV�VXSRQH�
OD�DFHSWDFLyQ�UD]RQDGD��SODQLILFDGD�\�VLVWHPiWLFD�GH�OD�WHF�
QRORJtD��(OOR� LPSOLFD�FRQRFLPLHQWRV�SUHYLRV�DFHUFD�GH� ODV�
SRVLELOLGDGHV� GH� OD� WHFQRORJtD�� OD� FXDO� QR� VLHPSUH� FRUUHV�
SRQGH�FRQ�ORV�HVWLORV�GH�YLGD�� 

3UHFLVDPHQWH��OD�IRUPDFLyQ�GH�DFWLWXGHV�KDFLD�OD�WHFQR�
ORJtD�LPSOLFD�HO�VXUJLPLHQWR�GH�SHUFHSFLRQHV�UHODWLYDV�D�OD�
FDOLGDG� GH� ORV� GLVSRVLWLYRV� HOHFWUyQLFRV� �$OPDKDPLG��
0F$GPDV�� .DODOGHK� \� $OVD�� ������� &XDQGR� ORV� XVXDULRV�
SHUFLEHQ�OD�XWLOLGDG�GH�OD�WHFQRORJtD�HQ�HO�PHMRUDPLHQWR�GH�
VX�GHVHPSHxR��D�PHQXGR�VXUJH� OD�FDOLGDG�SHUFLELGD�FRPR�
XQ�IDFWRU�PHGLDGRU�TXH�UHJXOD�ODV�H[SHFWDWLYDV�ODERUDOHV�\�
RULHQWD� ODV� KDELOLGDGHV� KDFLD� XQ� GHWHUPLQDGR� SURGXFWR� R�
VHUYLFLR��1R�REVWDQWH�TXH�OD�FDOLGDG�SHUFLELGD�VHOHFFLRQD�OD�
XWLOLGDG� GH� OD� WHFQRORJtD�� HV� OD� SHUFHSFLyQ� GH� HILFDFLD� OD�
TXH� GHWHUPLQD� OD� XWLOLGDG� GH� GLFKD� WHFQRORJtD� �6XPPHU��
�������(Q�HVWH� VHQWLGR�� ORV�XVXDULRV�GHVDUUROODQ�H[SHFWDWL�
YDV�QR�VyOR�GH�PHMRUDPLHQWR�GH�VXV�IXQFLRQHV��VLQR�GH�ORV�
UHVXOWDGRV�SRVLEOHV�TXH�SRGUiQ�REWHQHU�DO�DFHSWDU�XQD�WHF�
QRORJtD�GHWHUPLQDGD�� 

'HELGR�D�TXH�OD�HILFDFLD�UHILHUH�D�OD�GLIHUHQFLD�HQWUH�ORV�
REMHWLYRV� HVSHUDGRV� \� ORV� UHVXOWDGRV� REWHQLGRV� HQ� JUXSRV�
GH�WUDEDMR��VXE\DFH�OD�LQIOXHQFLD�VRFLDO�FRPR�GHWHUPLQDQWH�
GH� OD� DGRSFLyQ� GH� OD� WHFQRORJtD� �.DEHHU� \� 0XKDPPDG��
�������8Q�GHFUHPHQWR�HQ�ORV�YDORUHV�GH�ODV�H[SHFWDWLYDV�GH�
ORV�LQWHJUDQWHV�GH�XQ�JUXSR�GH�WUDEDMR�LQFLGH�VREUH�OD�SHU�
FHSFLyQ�GH�XWLOLGDG�GH�OD�WHFQRORJtD��'HO�PLVPR�PRGR��HQ�
HO�FDVR�GH�OD�SHUFHSFLyQ�GH�ULHVJR�DO�GHULYDU�GH�ODV�H[SHFWD�
WLYDV�GHO�JUXSR��WDPELpQ�UHJXOD�OD�UHODFLyQ�HQWUH�OD�XWLOLGDG�
\�OD�GHFLVLyQ�GH�XVDU�XQD�WHFQRORJtD��/D�HILFDFLD�SHUFLELGD��
OD�XWLOLGDG�HVSHUDGD��ODV�H[SHFWDWLYDV�GH�IDFLOLGDG�GH�XVR�\�
FRQWURO�GH�OD�WHFQRORJtD��DVt�FRPR�ODV�DFWLWXGHV��LQWHQFLRQHV�
\� XVRV� HVWiQ� HQFDPLQDGDV� D� OD� VDWLVIDFFLyQ� GHO� XVXDULR�
�7KLUXFKHOYL� \� .RWHHVZDUL�� ������� 6H� WUDWD� GH� XQ� FtUFXOR�
YLUWXRVR�HQ�HO�TXH�ODV�SHUFHSFLRQHV�VH�LQFUHPHQWDQ�D�PHGL�
GD� TXH� OD� WHFQRORJtD� SURGXFH� VDWLVIDFFLyQ� HQ� HO� XVXDULR� R�
JHQHUD�FRQILDQ]D��FRPSURPLVR�H�LQQRYDFLyQ�HQ�ORV�JUXSRV�
GH� WUDEDMR�� (V� GHFLU�� HO� XVR� LQWHQVLYR� GH� OD� WHFQRORJtD� QR�
VyOR�OD�KDFH�FRPSDWLEOH�FRQ�XQ�HVWLOR�GH�YLGD�LQGLYLGXDO�R�
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JUXSDO��VLQR�TXH�WDPELpQ�PRGLILFD�VX�DSURSLDFLyQ�VRFLDO�� 
/D� UHODFLyQ� HQWUH� LQGLYLGXR� \� WHFQRORJtD� FRQOOHYD� GRV�

SHUFHSFLRQHV� GH� XWLOLGDG� \� IDFLOLGDG� GH� XVR� TXH� LQFLGLUiQ�
VREUH� ODV� DFWLWXGHV�� LQWHQFLRQHV� \� FRPSRUWDPLHQWRV��$�QL�
YHO� LQGLYLGXDO�� ORV�HIHFWRV�GHO�XVR�LQWHQVLYR�GH�OD�WHFQROR�
JtD�SXHGHQ�H[WHQGHUVH�D�ORV�JUXSRV��(Q�HO�FDVR�GH�FRPXQL�
GDGHV� R� VRFLHGDGHV�� OD� XWLOLGDG� SHUFLELGD� DO� DVRFLDUVH� FRQ�
YDULDEOHV�VRFLRGHPRJUiILFDV��VRFLRHFRQyPLFDV�\�VRFLRFXO�
WXUDOHV�RIUHFH�OD�SRVLELOLGDG�GH�H[SOLFDU�HO�FRQIOLFWR�\�FDP�
ELR�VRFLDO�TXH�VXSRQH�OD�DFHSWDFLyQ�GH�OD�WHFQRORJtD��%L]HU��
/DUVHQ�\�3HWW\���������(Q�HO�SULPHU�FDVR��HO�FRQIOLFWR�VRFLDO�
HV� REVHUYDEOH� HQ� OD� UHVLVWHQFLD� DO� FDPELR� WHFQROyJLFR� \D�
TXH�ODV�VRFLHGDGHV�HVWXYLHURQ�RULHQWDGDV�SRU�XQ�SDUDGLJPD�
VRFLDO�GRPLQDQWH�HQ�HO�TXH�ODV�WHFQRORJtDV�QR�HUDQ�QHFHVD�
ULDV�SDUD�ODV�DFWLYLGDGHV�FRWLGLDQDV�R�SURGXFWLYDV��(O�DGYH�
QLPLHQWR�GH�ODV�7,&�SURSLFLy�XQ�FRQIOLFWR�VRFLDO�TXH�GHULYy�
HQ� OD�DFHSWDFLyQ�GH� OD� WHFQRORJtD�\�FRQ�HOOR�HQ�XQ�1XHYR�
3DUDGLJPD� 7HFQROyJLFR�� SULQFLSDO� LQGLFDGRU� GH� FDPELR�
VRFLDO�� 

/D�DFHSWDFLyQ�GH� ODV� WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FR�
PXQLFDFLyQ�SXGR�GHEHUVH�D�OD�FRPSDWLELOLGDG�R�OD�XWLOLGDG��
SHUR� IXH� OD� HVFDODELOLGDG�� HQWHQGLGD� FRPR� OD� LQFOXVLyQ� GH�
RWUDV�WHFQRORJtDV�HQ�XQD�VROD�OD�TXH�GHWHUPLQy�HO�LQFUHPHQ�
WR�GH�YHQWDV�GH�GLVSRVLWLYRV�HOHFWUyQLFRV��$�PHGLGD�TXH�ODV�
WHFQRORJtDV� VH� IXVLRQDURQ� H� LQFOX\HURQ� RWURV� VHUYLFLRV�� OD�
SRUWDELOLGDG�HPHUJLy�FRPR�RWUR�YDORU�DJUHJDGR�GH�ODV�7,&�
�&DUGRQ��*UHJRLUH��6WHYHQV�\�3DWHO���������/D�LQFOXVLyQ�GH�
YDULDV�WHFQRORJtDV�HQ�XQ�VROR�GLVSRVLWLYR�QR�IXH�VXILFLHQWH��
SRU�OR�TXH�IXH�LQGLVSHQVDEOH�TXH�ODV�FRPSDxtDV�HQFDUJDGDV�
GH�RIUHFHU� ORV�VHUYLFLRV�GLJLWDOHV�SXGLHVHQ�FRPSHWLU�DELHU�
WDPHQWH�VLQ�UHVWULFFLRQHV��3HSSHU��$LNHQ�\�*DUQHU���������
(V�SRU�OR�TXH�OD�SRUWDELOLGDG�HQWHQGLGD�FRPR�OD�FDSDFLGDG�
GH�XQD�WHFQRORJtD�GH�VHU�DGPLQLVWUDGD�SRU�PiV�GH�XQD�FRP�
SDxtD��SRWHQFLy�OD�DFHSWDFLyQ�GH�ORV�GLVSRVLWLYRV�PyYLOHV�\�
HOHFWUyQLFRV��DVt�FRPR�ODV�UHGHV�VRFLDOHV�YLUWXDOHV� 

6H� WUDWD� GH� OD� DGHFXDFLyQ�GH� OD� WHFQRORJtD� DO� HVWLOR� GH�
YLGD�GH� ORV�XVXDULRV�� R� ELHQ�� D� RWUDV� WHFQRORJtDV�GH� LQIRU�
PDFLyQ��&XDQGR� H[LVWH� XQD� DGHFXDFLyQ� LQIRUPDFLRQDO�� ODV�
GHFLVLRQHV� GH� LQYHUVLyQ� HQ� WHFQRORJtD� VH� LQWHQVLILFDQ�
�6KDKHHQ�� ������� 3RU� HO� FRQWUDULR�� OD� GHVFRQILDQ]D� HV� HO�
IDFWRU�TXH�LQKLEH�ODV�LQYHUVLRQHV�\D�TXH�VXSRQH�XQD�LQDGH�
FXDFLyQ�GH� OD� LQIRUPDFLyQ��/D� LQIRUPDFLyQ�GLVSRQLEOH� UH�
VXOWD� LQVXILFLHQWH� SDUD� OD� WRPD� GH� GHFLVLRQHV�� R� ELHQ�� HV�
LQIRUPDFLyQ�VHVJDGD�TXH�VXSRQH�LQYHUVLyQ�HQ�GLVSRVLWLYRV�
GH�PD\RU�FRVWR�\�EHQHILFLRV�LQFLHUWRV��6LPVHN���������(VWR�
LPSOLFD�TXH�OD�WHFQRORJtD�QR�HV�IOH[LEOH�SDUD�FRQ�HO�HQWRUQR�
HQ�HO�TXH�HV�XWLOL]DGD��/DV�RUJDQL]DFLRQHV�TXH�VH�FDUDFWHUL�
]DQ�SRU�HVWLORV�GH�GLUHFFLyQ�IOH[LEOHV�\�UHGHV�FRODERUDWLYDV�
LQQRYDGRUDV�� D�PHQXGR� DGRSWDQ� WHFQRORJtDV� IOH[LEOHV� TXH�
OHV�SHUPLWHQ�OOHYDU�D�FDER�P~OWLSOHV�IXQFLRQHV�\�HVD�FXDOL�
GDG�GHWHUPLQD�OD�LQYHUVLyQ�HQ�HO�FDSLWDO�KXPDQR��0HKUD�\�
2PLGLDQ���������/D�WHFQRORJtD�TXH�SHUPLWLUi�SRWHQFLDU�VXV�
KDELOLGDGHV�� FRQRFLPLHQWRV� \� YDORUHV� HV� DTXHOOD� TXH� SUH�
YLHQH�HO�WUiILFR�R�OD�SHUGLGD�GH�LQIRUPDFLyQ�� 

(Q� VtQWHVLV�� ORV� HVWXGLRV� SVLFROyJLFRV� GH� OD� DFHSWDFLyQ�
GH� OD� WHFQRORJtD� VH� KDQ� HQIRFDGR� HQ� ODV� SHUFHSFLRQHV� GH�
XWLOLGDG��HILFDFLD��FRQWURO�\�FDOLGDG��DVt�FRPR�HQ�ODV�DFWLWX�
GHV�H�LQWHQFLRQHV�DO�VHU�FRQVLGHUDGDV�GHWHUPLQDQWHV�GHO�XVR�
LQWHQVLYR� GH� GLVSRVLWLYRV� HOHFWUyQLFRV�� /RV� XVXDULRV� GHVD�
UUROODQ� KDELOLGDGHV� WHFQROyJLFDV� TXH� OHV� SHUPLWHQ� LQFUH�
PHQWDU�VX�GHVHPSHxR�VLHPSUH�TXH�H[LVWD�XQ�SURFHVR�GHOL�
EHUDGR�� SODQLILFDGR� \� VLVWHPiWLFR� �&DPSEHOO� \� 6PDOOLQJ��
�������(VWR� LPSOLFD� OD� IRUPDFLyQ�GH�JUXSRV�FRODERUDWLYRV�

FRQ�FOLPDV�GH�FRQILDQ]D��FRPSURPLVR��LQQRYDFLyQ�\�VDWLV�
IDFFLyQ��(Q�HVWH�VHQWLGR��OD�UHODFLyQ�HQWUH�XVXDULR�\�WHFQR�
ORJtD� HVWi� GHWHUPLQDGD� SRU� SURFHVRV� GH� FRPSDWLELOLGDG��
IOH[LELOLGDG��HVFDODELOLGDG��SRUWDELOLGDG��FUHGLELOLGDG�\�SUL�
YDFLGDG�TXH�KDFHQ�PiV�IDFWLEOH�OD�DGRSFLyQ�GH�XQD�WHFQR�
ORJtD�\�VX�HYHQWXDO�XVR�� 

6LQ�HPEDUJR��FXDQGR�OD�UHODFLyQ�HQWUH�XVXDULR�\�WHFQR�
ORJtD�HV�DPELJXD�H�LQFLHUWD��VXE\DFH�OD�SHUFHSFLyQ�GH�ULHV�
JR��DFWLWXGHV�GHVIDYRUDEOHV�KDFLD� OD� WHFQRORJtD�H� LQWHQFLR�
QHV�GH�UHVLVWHQFLD�DO�FDPELR�TXH�SURPXHYHQ�OD�LQGHIHQVLyQ�
R�OD�DPELYDOHQFLD��&KXR��7VDL��/DQ�\�7VDL���������$O�DVR�
FLDUVH� ODV�YDULDEOHV�SVLFROyJLFDV�FRQ� IDFWRUHV� VRFLROyJLFRV�
FRPR�HGDG��VH[R��RFXSDFLyQ�R� LQJUHVR��H[SOLFDQ� ODV�VLWXD�
FLRQHV� LQGLYLGXDOHV� \� JUXSDOHV� TXH� SXHGHQ� H[WHQGHUVH� DO�
GLDJQyVWLFR� GH� XQD� RUJDQL]DFLyQ�� FRPXQLGDG� R� VRFLHGDG�
�5LQFyQ��/ySH]�\�*DUFtD���������(Q�HVH�VHQWLGR��XQ�PRGHOR�
GH�UHODFLRQHV�GH�GHSHQGHQFLD�VHUtD�SHUWLQHQWH�SDUD�HO�GLDJ�
QyVWLFR�GH�JUXSR�VRFLDO�TXH�XWLOL]D�LQWHQVLYDPHQWH�ODV�7,&�
FRQ�pQIDVLV�HQ�ODV�UHGHV�VRFLDOHV�HOHFWUyQLFDV�\�YLUWXDOHV�� 

(Q� UHVXPHQ�� ORV� HVWXGLRV� UHODWLYRV� DO� HPSUHQGLPLHQWR�
GLJLWDO� PXHVWUDQ� TXH� ODV� SHUFHSFLRQHV� GH� FRPSDWLELOLGDG��
XWLOLGDG�\� IDFLOLGDG�GH�XVR� VRQ�HVHQFLDOHV�SDUD�H[SOLFDU�HO�
SURFHVR�GH�DGRSFLyQ��DFHSWDFLyQ�\�XVR�LQWHQVLYR�GH�WHFQR�
ORJtDV��(Q�UHIHUHQFLD�D�OD�7HRUtD�GHO�(PSUHQGLPLHQWR�'LJL�
WDO��HO�HVWDGR�GHO�FRQRFLPLHQWR�DGYLHUWH�TXH�HO�RSRUWXQLVPR�
SRGUtD�H[SOLFDU�ODV�DVLPHWUtDV�HQWUH�LQWHUQDXWDV�\�FLEHUJUX�
SRV� DO� PRPHQWR� GH� HVWDEOHFHU� UHODFLRQHV� GH� SRGHU� H� LQ�
IOXHQFLD� HQ� GRQGH� OD� GRPLQDFLyQ� \� HO� FRQWURO� VRFLDO� HVWD�
UtDQ�DVRFLDGRV�D�XQD�SHUFHSFLyQ�GH�ULHVJR�TXH�LQFLGLUtD�HQ�
OD�FRQIRUPLGDG��R�ELHQ��SHUFHSFLRQHV�GH�XWLOLGDG�TXH�GHWHU�
PLQDUtDQ� OD� LQQRYDFLyQ� GH� PLQRUtDV� �'DQHV� \� -X\RXQJ��
������� 

6LQ� HPEDUJR�� PLHQWUDV� TXH� ORV� HVWXGLRV� UHODWLYRV� DO�
HPSUHQGLPLHQWR�GLJLWDO�DGYLHUWHQ�TXH�ORV�SURWRFRORV�\�GLV�
SRVLWLYRV� HOHFWUyQLFRV�� DVt� FRPR� ODV� FRPSHWHQFLDV�� VRQ�
HVHQFLDOHV�SDUD�HO�HVWDEOHFLPLHQWR�GH�WHPDV�HQ�XQD�DJHQGD�
S~EOLFD� YLUWXDO�� ORV� PDUFRV� WHyULFRV� \� FRQFHSWXDOHV� KDQ�
GHVDUUROODGR� PRGHORV� SDUD� H[SOLFDU� HO� HVWDEOHFLPLHQWR� GH�
XQD�DJHQGD�S~EOLFD�YLUWXDO� �0DR��5LFKWHU��%XUQV�\�&KDZ��
������� /DV� WHRUtDV� KDQ� DYDQ]DGR� KDFLD� OD� UHODFLyQ� HQWUH�
FRPSHWHQFLDV�H�LQQRYDFLRQHV�REYLDQGR�DO�HPSUHQGLPLHQWR�
VRFLDO�\�UHGXFLpQGROR�D�OD�PHUD�DGPLQLVWUDFLyQ�GH�XQD�Si�
JLQD�HOHFWUyQLFD�� 

(Q�HO�PDUFR�GH�OD�WUDQVIRUPDFLyQ�GHO�(VWDGR��OD�GHVUH�
JXODFLyQ� GH� ORV� ULHVJRV� GHULYDGRV� GH� ODV� WHFQRORJtDV� GH�
LQIRUPDFLyQ�\�FRPXQLFDFLyQ��DVt�FRPR�HO�GHUHFKR�D�OD�LQ�
IRUPDFLyQ� \� OD� SULYDFLGDG�� HQFRQWUDPRV�TXH� HO� HPSUHQGL�
PLHQWR� GLJLWDO� HVWDUtD� FRQIRUPDGR� SRU� GLPHQVLRQHV� GH�
DIHFWLYLGDG�PiV�TXH�GH� UDFLRQDOLGDG�� \D�TXH�XQD�YH]� VXV�
WUDtGR� HO� VHVJR� HFRQRPLFLVWD�� HO� HPSUHQGLPLHQWR� VHUtD� HO�
HMHUFLFLR�GH�ODV�OLEHUWDGHV��FDSDFLGDGHV�\�UHVSRQVDELOLGDGHV�
TXH� WUDQVIRUPDQ�DO� LQWHUQDXWD�HQ�XQ�DJHQWH�GH�FDPELR�VR�
FLDO� \� GLJLWDO� �*URVKHN�� ������� /D� HVSHFLILFDFLyQ� GH� XQ�
PRGHOR�VXSRQH�OD�H[SOLFDFLyQ�GH�UHODFLRQHV�HQWUH�YDULDEOHV�
TXH� DO� LQWHUDFWXDU� SXHGHQ� FRUUHODFLRQDUVH� FRQ� XQD� WHUFHUD�
YDULDEOH�� 2� ELHQ�� OD� HVSHFLILFDFLyQ� SXHGH� DOXGLU� D� ODV� GL�
PHQVLRQHV�TXH�FRQIRUPDQ�XQ�FRQVWUXFWR�R�YDULDEOH�ODWHQWH�
GHVGH�OD�TXH�VH�SUHWHQGH�H[SOLFDU�OD�HPHUJHQFLD�GH�XQ�SUR�
FHVR� LQpGLWR��FRPR�HV�HO�FDVR�GHO�HPSUHQGLPLHQWR�GLJLWDO��
'H�HVWH�PRGR��XQ�PRGHOR�GH�GLPHQVLRQHV�UHIOHMDQWHV�VXSR�
QH�TXH�FDGD�XQR�GH�ORV�LQGLFDGRUHV�HVWi�YLQFXODGR�HQWUH�Vt�
SRU�OD�LQIOXHQFLD�GH�XQ�SURFHVR�R�IDFWRU�HQ�FRP~Q�TXH�DGH�
PiV�HV�WDPELpQ�HPHUJHQWH�� 
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(O�PRGHOR�LQFOXLUtD�DTXHOODV�YDULDEOHV�PiV�FLWDGDV��DXQ�
TXH�WDPELpQ�ODV�HVSHFLILFDFLRQHV�GH�RWURV�PRGHORV�WHQGUtDQ�
FDELGD�HQ�OD�OyJLFD�H[SOLFDWLYD�GHO�XVR�GH�ODV�UHGHV�VRFLDOHV�
HOHFWUyQLFDV�� (Q� HIHFWR�� ODV� SHUFHSFLRQHV� GH� FRQWURO�� HIL�
FLHQFLD�� XWLOLGDG� \� ULHVJR� LQWHUUHODFLRQDUtDQ� FRQ� DFWLWXGHV��
LQWHQFLRQHV�\�XVR�GH�OD�WHFQRORJtD�SDUD�H[SOLFDU�OD�VDWLVIDF�
FLyQ��5HHG�\�:ROQLDN���������(Q�HVWD�UHG�GH�UHODFLRQHV��ODV�
YDULDEOHV� VRFLRFXOWXUDOHV� UHODWLYDV� D� QRUPDV�� FUHHQFLDV� \�
YDORUHV�� ODV� YDULDEOHV� VRFLR� HFRQyPLFDV� \� GHPRJUiILFDV�
WDOHV� FRPR� VH[R�� HGDG�� RFXSDFLyQ�� LQJUHVR� \� HVWDGR� FLYLO��
DVt� FRPR� ODV�YDULDEOHV�RUJDQL]DFLRQDOHV� UHIHUHQWHV�D�FRP�
SDWLELOLGDG�� IOH[LELOLGDG�� HVFDODELOLGDG�� SRUWDELOLGDG�� FUHGL�
ELOLGDG�\�SULYDFLGDG�TXHGDUtDQ�H[FOXLGDV��9LOOHJDV��0DUWt�
QH]�� +HUQiQGH]�� $OGDQD�� %DUUHUD�� 6DQGRYDO� \� *DUFtD��
�������(OOR� VH�GHEH�D�TXH�HO�PRGHOR�H[SOLFD� ORV�SURFHVRV�
UDFLRQDOHV�� GHOLEHUDGRV�� SODQLILFDGRV� \� VLVWHPiWLFRV� TXH�
VXE\DFHQ�HQWUH�XVXDULRV�\�WHFQRORJtDV�� 

6LQ�HPEDUJR��DO�VHU� OD�VDWLVIDFFLyQ�FRQ� OD� WHFQRORJtD�\�
ODV� SHUFHSFLRQHV� GH� FRQWURO� \� ULHVJR� FRQVWUXFWRV� TXH� ORV�
HVWXGLRV�SVLFROyJLFRV�QR�KDQ�HVWDEOHFLGR�HPStULFDPHQWH��HO�
PRGHOR� GH� UHODFLRQHV� GH� GHSHQGHQFLD� HVSHFLILFDGDV� VyOR�
LQFOX\y� ODV� SHUFHSFLRQHV� GH� HILFLHQFLD� \� XWLOLGDG� FRPR�
FRQVWUXFWRV� H[yJHQRV� TXH� LQFLGHQ� GLUHFWDPHQWH� HQ� HO� XVR�
GH�OD�WHFQRORJtD��DVt�FRPR�LQGLUHFWDPHQWH�D�WUDYpV�GH�YDULD�
EOHV�PHGLDGRUDV�WDOHV�FRPR�OD�DFWLWXG�KDFLD�OD�WHFQRORJtD�\�
OD�LQWHQFLyQ�GH�XVR��1LVEHW��6WR\FKHII�\�3HDUFH���������(O�
PRGHOR� LQFOX\H� QXHYH� KLSyWHVLV� FRQVLGHUDQGR� ODV� UHODFLR�
QHV�GLUHFWDV�H�LQGLUHFWDV�HQWUH�ODV�SHUFHSFLRQHV�\�HO�XVR�GH�
OD�WHFQRORJtD�� 

'H� HVWH� PRGR�� OD� LQWHUUHODFLyQ� HQWUH� OD� SHUFHSFLyQ� GH�
HILFLHQFLD�\�OD�SHUFHSFLyQ�GH�XWLOLGDG��GHWHUPLQDUtDQ�GLUHF�
WD� H� LQGLUHFWDPHQWH� HO� XVR� LQWHQVLYR� GH� OD� WHFQRORJtD�� (Q�
FRQVHFXHQFLD�� ODV� H[SHFWDWLYDV� GH� XQ� IXQFLRQDPLHQWR� HIL�
FLHQWH� D� SDUWLU� GH� OD� DGRSFLyQ� GH� OD� WHFQRORJtD� LQFLGLUtDQ�
GLUHFWDPHQWH�VREUH�VX�XVR�LQWHQVLYR��'DYLV���������2�ELHQ��
OD� SHUFHSFLyQ� GH� HILFLHQFLD� DO� LQIOXLU� HQ� ODV� GHFLVLRQHV� GH�
DGRSFLyQ�GH�GLVSRVLWLYRV�HOHFWUyQLFRV�LQFUHPHQWD�VX�SRGHU�
SUHGLFWLYR�VREUH�HO�XVR�GH�OD�WHFQRORJtD��'HO�PLVPR�PRGR��
ODV� H[SHFWDWLYDV� GH�PHMRUDPLHQWR� DO� LPSDFWDU� ODV� GHFLVLR�
QHV�GH�FRQVXPR�HOHFWUyQLFR�GHWHUPLQDUtDQ�HO�XVR�GH�OD�WHF�
QRORJtD�� 

$KRUD� ELHQ�� FXDQGR� ODV� H[SHFWDWLYDV� GH� HILFLHQFLD� VH�
LQFUHPHQWDQ� SRU� OD� DGRSFLyQ� GH� XQD� WHFQRORJtD� SURGXFHQ�
FDWHJRUtDV� TXH� LQIOXLUiQ� HQ� ODV� GHFLVLRQHV� GH� FRQVXPR� \�
HVWDV�HQ�HO�XVR�GH�OD�WHFQRORJtD��'H�LJXDO�IRUPD��ORV�EHQHIL�
FLRV�HVSHUDGRV�SRU�HO�XVR�GH�XQD�WHFQRORJtD�JHQHUDQ�DFWLWX�
GHV�IDYRUDEOHV�D�VXV�GHFLVLRQHV�GH�DFHSWDFLyQ�\�HVWDV�PHMR�

UDUiQ� HO� XVR� GH� OD� WHFQRORJtD� �+DOODN�� %URZQ� \� /LQGVD\��
�������6LQ�HPEDUJR��HO�XVR�GH�OD�WHFQRORJtD�SXHGH�GHEHUVH�
D�TXH�ORV�FRQVXPLGRUHV�VLPSOHPHQWH�FDWHJRUL]DURQ�XQ�GLV�
SRVLWLYR�FRPR�IDYRUDEOH�SDUD�OD�REWHQFLyQ�GH�VXV�REMHWLYRV��
R� ELHQ�� HO� XVR� GH� XQD� WHFQRORJtD� SXGR� GHEHUVH� D� TXH� ODV�
GHFLVLRQHV� GH� DFHSWDFLyQ� WXYLHURQ� XQ� RULJHQ� HPRFLRQDO�
�:LUWK��0DWWKHV�� 6FKHPHU��:HWWVWHLQ�� )ULHPHO�� +kQJJOL� \�
6LHJHUW���������(V�GHFLU��OD�WHFQRORJtD�HQ�WDQWR�SURGXFWR�R�
VHUYLFLR� HV� VXVFHSWLEOH� GH� VHU� SURPRYLGD� FRPR� XQ� REMHWR�
GH�GHVHR�\�HV�D�SDUWLU�GH�HVWH�IHQyPHQR�TXH�ORV�FRQVXPLGR�
UHV�DFHSWDQ��FRPSUD��DGRSWDQ�\�XVDQ�OD�WHFQRORJtD�� 

(O�HPSUHQGLPLHQWR�GLJLWDO�SDUD� ORV�SURSyVLWRV�GHO�SUH�
VHQWH�WUDEDMR��FRQVLVWH�HQ�FXDWUR�HMHV�GLPHQVLRQDOHV�TXH�DO�
LQWHUUHODFLRQDUVH� FRQILJXUDQ� XQ� VLVWHPD� GH� HPSDWtD�� FRP�
SURPLVR��LQQRYDFLyQ�\�VDWLVIDFFLyQ��=DPSHWDNLV�\�0RXVWD�
NLV�� ������� (Q� HO� SULPHU� HMH�� OD� DJHQGD� GLJLWDO� LQFOX\H� HO�
LPSDFWR�GH�OD�EDQGD�DQFKD��HO�PHUFDGR�\�HO�FRPHUFLR�HOHF�
WUyQLFRV��ORV�GLVSRVLWLYRV�LQWHOLJHQWHV��OD�JREHUQDQ]D�GLJLWDO�
\�OD�FLEHU-VHJXULGDG��(Q�HVWH�HMH�FDGD�XQR�GH�ORV�WHPDV�HV�
HVWDEOHFLGR�SRU�LQWHUQDXWDV�TXH�VLQ�HVWDU�GHO�WRGR�FRQVFLHQ�
WHV�� HPSUHQGHQ� VLVWHPDV� GH� DXWRHQVHxDQ]D� \� DXWR-
DSUHQGL]DMH��&KLWDUURQL���������3UHFLVDPHQWH��HO�HMH���UHOD�
WLYR� D� OD� IRUPDFLyQ� GLJLWDO�� ORV� SURWRFRORV� HOHFWUyQLFRV� \�
ORV�HVFHQDULRV�YLUWXDOHV�VRQ�IXQGDPHQWRV�GH�OD�DSUHKHQVLyQ�
GH�KDELOLGDGHV�\�FRQRFLPLHQWRV�TXH�FXOPLQDQ�HQ�HO�DGLHV�
WUDPLHQWR�\�OD�FHUWLILFDFLyQ�� 

(V�HQ�HO�DGLHVWUDPLHQWR�HQ�GRQGH�HO�HMH���LQWHUDFW~D�FRQ�
HO�HMH���DOXVLYR�D�ODV�KDELOLGDGHV�FRPSXWDFLRQDOHV��(Q�HVWD�
OtQHD� GH� DSUHKHQVLyQ�� ODV� FDSDFLGDGHV� GHULYDQ� GH� SHUFHS�
FLRQHV�GH�ULHVJR��RSRUWXQLGDG��XWLOLGDG��HILFDFLD��HILFLHQFLD�
\�HIHFWLYLGDG��(O�HPSUHQGLPLHQWR�GLJLWDO�VH�PDWHULDOL]D�HQ�
HOHFFLRQHV�GHOLEHUDGDV��SODQLILFDGDV�\�VLVWHPiWLFDV��/DQLHU��
�������6LQ�HPEDUJR��ODV�KDELOLGDGHV�VH�FRQVROLGDQ�HQ�HVFH�
QDULRV� ODERUDOHV� YLUWXDOHV��$� SDUWLU� GH� ODV� GHPDQGDV� \� UH�
FXUVRV�GHO�PHUFDGR�ODERUDO��ODV�KDELOLGDGHV�VH�WUDQVIRUPDQ�
HQ�SURGXFWLYLGDG�\�FDOLGDG�SDUD�JHQHUDU�QXHYDV�LQLFLDWLYDV�
GH�HPSUHQGLPLHQWR��/RQJ�������� 

(Q�HIHFWR��HO�HPSUHQGLPLHQWR�GLJLWDO�HV�UHVXOWDGR�GH�OD�
LQWHUUHODFLyQ�GH�ORV�FXDWUR�HMHV�HQ�ORV�TXH�HV�SRVLEOH�REVHU�
YDU�ORV�UROHV�TXH�YDQ�GH�OD�SODQLILFDFLyQ�D�OD�FRQVROLGDFLyQ�
PHGLDQWH�HO�SRVLFLRQDPLHQWR�\�OD�HVWUDWHJLD�GH�LQVHUFLyQ�HQ�
HO�PHUFDGR�GLJLWDO��'H�HVWH�PRGR��HO�HPSUHQGLPLHQWR�GLJL�
WDO�VXSRQH�FXDWUR�IDVHV�TXH�LQLFLDUtDQ�FRQ�OD�YLVLyQ�GH�XQD�
RSRUWXQLGDG�\�FXOPLQDUtDQ�FRQ�OD�FRQVROLGDFLyQ�GH�XQ�VLV�
WHPD�TXH�QR�VyOR�HV�SURGXFWLYR��HILFLHQWH��HILFD]�R�HIHFWL�
YR�� VLQR� DGHPiV� LQIOX\HQWH� HQ� XQ� HQWRUQR� GH� OLEHUWDGHV��
FDSDFLGDGHV�\�UHVSRQVDELOLGDGHV�HQFDPLQDGDV�DO�GHVDUUROOR�

  *REHUQDQ]D &LEHUFXOWXUD (PSUHQGLPLHQWR 

'LDOQHW �� �� �� 

/DWLQGH[ �� �� �� 

3XEOLQGH[ �� �� �� 

5HGDO\F �� �� �� 

6FLHOR �� � � 

7DEOD����'HVFULSWLYRV�GH�ORV�GDWRV� 

)XHQWH��(ODERUDGD�FRQ�ORV�GDWRV�GHO�HVWXGLR� 
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HQGyJHQR� GH� XQ� JUXSR�� RUJDQL]DFLyQ� R� FRPXQLGDG� �*X� \�
*ROGIDUE���������6LQ�HPEDUJR��ORV�UROHV�GH�HPSUHQGLPLHQ�
WR�GLJLWDO� HVWiQ�FRQILQDGRV�D� ODV�GHPDQGDV�GHO�PHUFDGR�\�
ORV� UHFXUVRV�GLVSRQLEOHV� GH� ODV� RUJDQL]DFLRQHV��3RU� FRQVL�
JXLHQWH��UHVXOWD�IXQGDPHQWDO�HQ�GHVDUUROOR�GH�UHGHV�GH�JHV�
WLyQ�WDQWR�GH�FRQRFLPLHQWR�FRPR�GH�LQQRYDFLyQ�TXH�JHQH�
UHQ�SURGXFFLyQ� FLHQWtILFD� \� WHFQROyJLFD�SDUD� OD� IRUPDFLyQ�
GH�QXHYRV�FXDGURV�GH�HPSUHQGHGRUHV�� 

/DV�UHGHV�GH�IRUPDFLyQ�HPSUHQGHGRUD�VRQ�DTXHOODV�TXH�
UHGXFHQ�ORV�ULHVJRV�GHO�PHUFDGR�D�SDUWLU�GH�XQ�VRSRUWH�SVL�
FRVRFLDO�GH�DSUHQGL]DMH�YLFDULR��6H�WUDWD�GH�OD�GLVHPLQDFLyQ�
GH�H[SHULHQFLDV�TXH�SUHYLHQHQ�D�ORV�IXWXURV�HPSUHQGHGRUHV�
GH�ORV�HUURUHV�PiV�FRPXQHV�DO�PRPHQWR�GH�HVWDEOHFHU�XQD�
LGHD��SURGXFWR�R�VHUYLFLR��*DUFtD��5LYHUR�\�$JXLODU���������
/DV�UHGHV�GH�IRUPDFLyQ�HPSUHQGHGRUD��D�GLIHUHQFLD�GH�ORV�
UROHV�GH�HPSUHQGLPLHQWR�GLJLWDO��FRQVLVWHQ�HQ�XQD�GLYHUVL�
ILFDFLyQ�GH�IXQFLRQHV�� LQLFLDWLYDV�\�FDSDFLGDGHV�TXH�UHYR�
OXFLRQDQ� FRQVWDQWHPHQWH� DO� PHUFDGR� GLJLWDO�� HO� FRPHUFLR�
HOHFWUyQLFR��HO�FRQVXPR�YLUWXDO�\�HO�DSUHQGL]DMH�LQWHUQDXWD�
�7HK��&KRQJ��<RQJ�\�<HZ���������6L� ODV�SHUFHSFLRQHV�GH�
ULHVJR� LQKLEHQ� HO� FRPHUFLR� HOHFWUyQLFR� \� ODV� SHUFHSFLRQHV�
GH�XWLOLGDG� LQFHQWLYDQ�HO�DSUHQGL]DMH�YLUWXDO�R�HO�FRQVXPR�
GLJLWDO��HQWRQFHV�ODV�SHUFHSFLRQHV�GH�RSRUWXQLGDG�LQIOX\HQ�
VREUH� ODV� UHGHV� GH� HPSUHQGLPLHQWR� \� ORV� SURWRFRORV� GH�
LQQRYDFLyQ�RULHQWDGRV�D� WUDQVIRUPDU�HO�HVWDEOHFLPLHQWR�GH�
OD� DJHQGD�� OD� LQIRUPDFLyQ�� HO� SURFHVDPLHQWR� \� OD� GLIXVLyQ�
GH�LQLFLDWLYDV��<XDQJLRQ��������� 

1R� REVWDQWH�� OD� FODYH� OD� LQQRYDFLyQ� HVWDUtD� HQ� HO� HP�
SUHQGLPLHQWR� LQGLFDGR� SRU� ODV� GHFLVLRQHV� \� DFFLRQHV� GH�
ULHVJR�� DVt� FRPR� SRU� ORV� UHFXUVRV� \� FDSLWDOHV� GH� FRQRFL�
PLHQWR��(Q�HO�FRQWH[WR�HGXFDWLYR�\�HO�DXOD�YLUWXDO��ORV�SUR�
WRFRORV�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�HVWDUtDQ�GHWHUPL�
QDGRV� SRU� HO� HPSUHQGLPLHQWR� GLJLWDO�� ODV� RSRUWXQLGDGHV�
SHUFLELGDV� \� OD� HILFDFLD� FRPSXWDFLRQDO� �+HH� \�0F'DQLHO��
�������$�SDUWLU�GH�ORV�IDFWRUHV�SVLFRVRFLDOHV�GH�SHUFHSFLR�
QHV�� KDELOLGDGHV�� LQWHQFLRQHV� \� DFFLRQHV� HV� SRVLEOH� DQWLFL�
SDU�LQLFLDWLYDV�HPSUHQGHGRUDV�TXH�SRVLFLRQDUiQ�\�FRQVROL�
GDUiQ�VLVWHPDV�GH�JHVWLyQ��SURGXFFLyQ�\�GLIXVLyQ�GH�FRQR�
FLPLHQWRV��6LQ�HPEDUJR��HO�PRGHOR�QR�LQFOX\H�YDULDEOHV�GH�

RUGHQ�WHFQROyJLFD�\�RUJDQL]DFLRQDO�TXH�SHUPLWDQ�DQWLFLSDU�
GLIHUHQFLDV� HQWUH� XVXDULRV� \D� QR� GHVGH� VXV� KDELOLGDGHV� \�
FRQRFLPLHQWRV��VLQR�GHVGH�ORV�UHFXUVRV�FRQ�TXH�FXHQWDQ�\�
ORV�JUXSRV�D�ORV�TXH�SHUWHQHFHQ�� 

/RV� PDUFRV� WHyULFRV� UHYLVDGRV� SODQWHDQ� DO� F\EHU�
EXOO\LQJ� FRPR� XQD� FRQVHFXHQFLD� GH� OD� FRPSDWLELOLGDG�
HQWUH� HVWLORV� GH� YLGD� DJUHVLYRV� \� WHFQRORJtDV� GH� LQIRUPD�
FLyQ�TXH�SRWHQFLDOL]DQ�HO� DFRVR�HQWUH�SDUHV� �-\RWL� \� -\RWL�
�������/DV�UHODFLRQHV�DVLPpWULFDV�TXH�VH�JHVWDQ�HQ�ODV�UH�
GHV� VRFLDOHV� VXSRQHQ� OD�HPHUJHQFLD�GH� WHFQRORJtDV�GH� LQ�
IRUPDFLyQ�TXH�IDFLOLWDQ�HO�DQRQLPDWR�H�LQFHQWLYDQ�OD�GLYHU�
VLILFDFLyQ�GH�DJUHVLRQHV��,QWHUQHW�HV�XQ�HVFHQDULR�HQ�HO�TXH�
FRQYHUJHQ�RSRUWXQLGDGHV�\�FDSDFLGDGHV��IDFWRUHV�TXH�SHU�
PLWHQ�HQWHQGHU�DO�F\EHUEXOO\LQJ�FRPR�XQ�IHQyPHQR�SDUWL�
FXODU�GH�ODV�UHGHV�VRFLDOHV�FX\R�LPSDFWR�HQ�ODV�SHUFHSFLR�
QHV� FHQWUD� OD� DWHQFLyQ� HQ� HO� LQGLYLGXR� \� ORV� GLVSRVLWLYRV�
TXH�HV�FDSD]�GH�XVDU�SDUD�ILQHV�DJUHVLYRV�� 

(Q�UHODFLyQ�D�OD�YLROHQFLD�HV�HQWHQGLGD�FRPR�XQ�IDFWRU�
SUHSRQGHUDQWH� HQ� OD� WUDQVIRUPDFLyQ� GH� VHJXULGDG� S~EOLFD�
HQ�SHUFHSFLRQHV�GH�LQVHJXULGDG��ORV�GLVSRVLWLYRV�HOHFWUyQL�
FRV� DFHOHUDQ� OD� WUDQVIRUPDFLyQ� HQ� FXHVWLyQ� �.XSF]\QVNL��
0XQGL� \� *UHHQ�� ������� (VWR� HV� DVt� SRUTXH� OD� YLROHQFLD��
VHJ~Q� HO� HVWXGLR� FLWDGR�� GHULYD� GH� OD� UHODFLyQ� DVLPpWULFD�
HQWUH� DXWRULGDGHV� \� FLXGDGDQtD��(Q� HIHFWR�� OD� YLROHQFLD� DO�
VHU� HO� UHVXOWDGR� GH� SHUFHSFLRQHV� UHODWLYDV� D� OD� H[FOXVLyQ�
VRFLDO� VXSRQH� XQD� GLVHPLQDFLyQ� GH� FUHHQFLDV�� DFWLWXGHV��
GHFLVLRQHV� \� FRPSRUWDPLHQWRV� HQ� iPELWRV� WHFQROyJLFRV�
FRPR�,QWHUQHW�\�ODV�UHGHV�VRFLDOHV�� 

1R� REVWDQWH�� ODV� WHRUtDV�� FRQFHSWRV� \� KDOOD]JRV� D~Q�
HVWiQ�HQIRFDGRV�HQ�SODQWHDU�DO�F\EHUEXOO\LQJ�FRPR�XQ�HV�
WDGR� SVLFROyJLFR� HQWUH� YtFWLPD� \� DJUHVRU�� (V� DVt� FRPR� OD�
UHYLVLyQ�GH�YDULDEOHV�DOXVLYDV�DO�LPSDFWR�GH�ODV�7,&�HQ�ORV�
HVWLORV�GH�YLGD�VXEUD\D�D�ODV�SHUFHSFLRQHV�FRPR�ODV�GHWHU�
PLQDQWHV� GH� OD� DGRSFLyQ� GH� XQ� GLVSRVLWLYR� HOHFWUyQLFR��
SULQFLSDO�LQVWUXPHQWR�GH�DJUHVLyQ�D�XVXDULRV�GH�,QWHUQHW�\�
UHGHV�VRFLDOHV��5DQWH�\�:DURNND���������'H�HVWH�PRGR��HO�
'HVDUUROOR�+XPDQR�QR�VyOR�HV�XQ�HVFHQDULR�GH�UHODFLRQHV�
DVLPpWULFDV�TXH�GHULYDQ�HQ�YLROHQFLD�\�DJUHVLyQ��HV�DGHPiV�

  'HILQLFLyQ 6XEFDWHJRUL]DFLyQ ,QWHUSUHWDFLyQ 

*REHUQDQ]D 5HILHUH�D�XQ�VLVWHPD�GH�JHVWLyQ�\�
DGPLQLVWUDFLyQ�GH�UHFXUVRV�RULHQ�
WDGRV�SRU�OD�UHVSRQVDELOLGDG�FRU�
SRUDWLYD 

'DWRV�UHODWLYRV�D�FRQIOLFWRV�\D�
FXHUGRV�HQWUH�SROtWLFRV�\�FLXGDGD�
QRV��VHFWRUHV�S~EOLFRV�\�SULYDGRV 

$OWRV�SXQWDMHV�DOXGHQ�D�
XQD�SURSHQVLyQ�D�OD�JR�
EHUQDQ]D 

&LEHUFXOWXUD $OXGH�D�XQ�VLVWHPD�GH�XVR�LQWHQ�
VLYR�GH�WHFQRORJtDV��GLVSRVLWLYRV�
\�UHGHV�HOHFWUyQLFDV�GHULYDGR�GH�
OD�FRPSDWLELOLGDG�FRQ�HVWLORV�GH�
YLGD 

'DWRV�DOXVLYRV�DO�XVR�LQWHQVLYR�GH�
LQWHUQHW�SDUD�ILQHV�GH�H[SUHVLYL�
GDG��RSLQLRQHV�R�VHQWLPLHQWRV�UHOD�
WLYRV�D�ODV�GLIHUHQFLDV�\�VLPLOLWX�
GHV�HQWUH�JREHUQDQWHV�\�JREHUQD�
GRV 

$OWRV�SXQWDMHV�VXJLHUHQ�
XQD�SUHYDOHQFLD�GH�OD�
FLEHUFXOWXUD 

(PSUHQGLPLHQWR 6XJLHUH�XQ�SURFHVR�GH�IRUPDFLyQ�
DFDGpPLFD��SURIHVLRQDO�\�ODERUDO�
RULHQWDGR�D�OD�LPSOHPHQWDFLyQ�GH�
FDSDFLGDGHV�HQ�IXQFLyQ�GH�RSRU�
WXQLGDGHV��UHWRV��YLVLRQHV�R�H[SH�
ULHQFLDV 

'DWRV�UHIHUHQWHV�D�LQLFLDWLYDV�\�
SURSXHVWDV�GH�DXWRJHVWLyQ�\�DXWR�
DGPLQLVWUDFLyQ�GH�HVSDFLRV�FLYLOHV 

$OWRV�SXQWDMHV�VXSRQHQ�
XQD�WHQGHQFLD�KDFLD�HO�
HPSUHQGLPLHQWR 

7DEOD����&RQVWUXFFLyQ�GH�OD�PDWUL]�GH�GDWRV� 

)XHQWH��(ODERUDFLyQ�SURSLD� 
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XQ�iPELWR�GH�SHUFHSFLyQ�GH�XWLOLGDG�HQ�HO�TXH�ODV�WHFQROR�
JtDV� \� ORV� GLVSRVLWLYRV� VH� FRQYLHUWHQ� HQ� LQVWUXPHQWRV� GH�
DFRVR��� 

(O� F\EHUEXOO\LQJ� HQ� UHIHUHQFLD� DO� GHVDUUROOR� KXPDQR�
LPSOLFD� RSRUWXQLGDGHV�� WHFQRORJtDV� \� FDSDFLGDGHV� SDUD�
UHSURGXFLU� ODV� UHODFLRQHV� DVLPpWULFDV� TXH� VH� JHVWDQ� HQ� OD�
YLGD� FRWLGLDQD��(Q� HVWH� VHQWLGR�� HO� DFRVR�� DJUHVLyQ� \� YLR�
OHQFLD� HQ� ,QWHUQHW� \� ODV� UHGHV� VRFLDOHV� LQGLFDQ� OD� FRQYHU�
JHQFLD� GH� GLVSRVLWLYRV� HOHFWUyQLFRV� \� KDELOLGDGHV� FRPSX�
WDFLRQDOHV� HPSOHDGDV�SDUD� H[DFHUEDU� ODV� GLIHUHQFLDV� HQWUH�
DJUHVRUHV� \� YtFWLPDV� �+D]OLQD�� 0RKG� \� 5RKDLGD�� �������
7HRUtDV��FRQFHSWRV�\�KDOOD]JRV�TXH�H[SOLFDQ�ODV�UHODFLRQHV�
DVLPpWULFDV� HQWUH� XVXDULRV� GH� ,QWHUQHW�� 'H� HVWH� PRGR�� HO�
SHUILO� GHO� DJUHVRU� HQ� ODV� UHGHV� VRFLDOHV� SDUHFH� WHQHU� XQD�
SHUFHSFLyQ� GH� XWLOLGDG� TXH� DFWLYD� SHUFHSFLRQHV� GH� IDFLOL�
GDG��DFWLWXGHV�� LQWHQFLRQHV�\�FRPSRUWDPLHQWRV�GH�DFRVR�D�
XVXDULRV� TXH� QR� SHUFLEHQ� OD� XWLOLGDG� GH� ODV� UHGHV� SDUD� VX�
GHIHQVD�� R� ELHQ� QR� KDQ� DSUHQGLGR� ODV� HVWUDWHJLDV� TXH� OHV�
SHUPLWDQ�LQKLELU�HO�DFRVR��GHQXQFLDU�DJUHVLRQHV�R�SUHYHQLU�
OD�YLROHQFLD�HQ�,QWHUQHW�\�HQ�ODV�UHGHV�VRFLDOHV�FRPR�HVFH�
QDULRV� SRWHQFLDOHV� SDUD� HO� DFRVR�� DJUHVLyQ� \� YLROHQFLD�
�+HUQiQGH]��&DUUHyQ��%XVWRV�\�*DUFtD���������\D�TXH�HVWDV�
WHFQRORJtDV�LQKLEHQ�OD�VROHGDG�FRQ�OD�LQWHUDFFLyQ�FRQWLQXD�
\�SHUPDQHQWH�GH�ORV�XVXDULRV�� 

0HWRGRORJtD� 

6H� UHDOL]y� XQD� LQYHVWLJDFLyQ� H[SORUDWRULD� FRQ� XQD� VH�
OHFFLyQ� LQWHQFLRQDO� GH� IXHQWHV� LQGL]DGDV� D� UHSRVLWRULRV�
WDOHV�FRPR�'LDOQHW��/DWLQGH[��3XEOLQGH[��5HGDO\F�\�6FLH�
OR��FRQVLGHUDQGR�HO�SHULRGR�GH������D�������DVt�FRPR�ODV�
SDODEUDV� FODYHV�� ³JREHUQDQ]D´�� ³FLEHUFXOWXUD´� \�
³HPSUHQGLPLHQWR´��YpDVH�7DEOD����� 

$�SDUWLU�GH� OD� WpFQLFD�'HOSKL��TXH�HVWD�RUJDQL]DGD�HQ��
��� VtQWHVLV� GH� FRQWHQLGRV�� ��� FRQWH[WXDOL]DFLyQ�GH� VLJQLIL�
FDGRV�� ��� FRPSDUDFLyQ� GH� HOHPHQWRV� \� ��� LQWHJUDFLyQ� GH�
H[WUDFWRV�� VH� FRQVWUX\y� XQD�PDWUL]� GH�GDWRV� FRQ� OD� ILQDOL�
GDG�GH�HVSHFLILFDU�OD�HVWUXFWXUD�GH�FDWHJRUtDV�\�VXEFDWHJR�
UtDV� TXH� IXHURQ� FDOLILFDGDV�SRU� MXHFHV�GH� DFXHUGR� FRQ��-��
SDUD�LQIRUPDFLyQ�GHVIDYRUDEOH����SDUD�LQIRUPDFLyQ�GHVYLQ�
FXODUOH� \� ��� SDUD� LQIRUPDFLyQ� IDYRUDEOH� D� OD� JREHUQDQ]D�
�YpDVH�7DEOD����� 

/RV�GDWRV�VH�SURFHVDURQ�HQ�HO�SDTXHWH�GH�DQiOLVLV�FXDOL�
WDWLYR�GH�GDWRV��4'$-0,11(5�SRU�VX�DFUyQLPR�HQ�LQJOpV�
YHUVLyQ������� 

5HVXOWDGRV� 

/D�7DEOD���PXHVWUD�ORV�YDORUHV�\�SURSLHGDGHV�HVWDGtVWL�
FDV�GHVFULSWLYDV�GH�ODV�FDWHJRUtDV�\�ODV�VXEFDWHJRUtDV�EXV�
FDGDV��VHOHFFLRQDGDV��FDOLILFDGDV�\�SURFHVDGDV�� 

/D� SULPHUD� FDWHJRUtD� GH� JREHUQDQ]D� VH� YLQFXOy� D� ODV�
VXEFDWHJRUtDV� GH� FRSUHVHQFLD�� QHJRFLDFLyQ�� FRQVHQVR� \�
UHVSRQVDELOLGDG�� OD� VHJXQGD� FDWHJRUtD� GH� FLEHUFXOWXUD� VH�
DVRFLy�FRQ�OD�XWLOLGDG��HVFDODELOLGDG��FRPSDWLELOLGDG��DFFH�
VLELOLGDG�\�SRUWDELOLGDG�� OD� WHUFHUD�FDWHJRUtD�GH�HPSUHQGL�
PLHQWR� VH� UHODFLRQy� FRQ� OD� H[SHULHQFLD�� YLVLyQ�� RSRUWXQL�
GDG��UHWR�\�FDSDFLGDG�� 

/D�)LJXUD���PXHVWUD�OD�HVWUXFWXUD�GH�FDWHJRUtDV�\�VXE�
FDWHJRUtDV�D�SDUWLU�GH�ODV�UHODFLRQHV�HVWDEOHFLGDV�HQ�HO�DQi�
OLVLV�SUHOLPLQDU�GH�FRQWLQJHQFLDV�� 

/D�SUHYDOHQFLD�GH�WUHV�FDWHJRUtDV�HQ�UHODFLyQ�D����VXE�
FDWHJRUtDV�DEUH� OD�GLVFXVLyQ�DFHUFD�GH�XQ�DQiOLVLV�PiV�HV�
WUXFWXUDO�HQ�HO�TXH�VHUtD�SRVLEOH�HVSHFLILFDU�OD�FDWHJRUtD�GHO�
HPSUHQGLPLHQWR� FRQ� ODV� FLQFR� VXEFDWHJRUtDV� GH� H[SHULHQ�
FLD��YLVLyQ��RSRUWXQLGDG��UHWR�\�FDSDFLGDG�� 

  0 ' $ &� &� &� 
6� ���� ���� ���� ń;�� ����������JO��S������Ņ     
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6� ���� ���� ����   ń;�� ����������JO��S������Ņ   

6� ���� ���� ����   ń;�� ����������JO��S������Ņ   

6� ���� ���� ����   ń;�� ����������JO��S������Ņ   

6� ���� ���� ����   ń;�� ����������JO��S������Ņ   

6�� ���� ���� ����     ń;�� ����������JO��S������Ņ 

6�� ���� ���� ����     ń;�� ����������JO��S������Ņ 

6�� ���� ���� ����     ń;�� ����������JO��S������Ņ 

6�� ���� ���� ����     ń;�� ����������JO��S������Ņ 

6�� ���� ���� ����     ń;�� ����������JO��S������Ņ 

7DEOD����'HVFULSWLYRV�GH�ORV�GDWRV� 

6� �6XEFDWHJRUtD��0� �0HGLD��'� �'HVYLDFLyQ�(VWiQGDU��$� �$VLPHWUtD��&� �&DWHJRUtD� 
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(Q�YLUWXG�GH�TXH�HO�HPSUHQGLPLHQWR�HV�OD�FDWHJRUtD�PiV�
GHOLPLWDGD�VH�LQILHUH�TXH�VXV�VXEFDWHJRUtDV�HVWDUtDQ�LQGLFD�
GDV� SRU� LQVWDQFLDV� GLFRWyPLFDV� GH� WRPD� GH� GHFLVLRQHV� HQ�
IXQFLyQ� GH� ODV� VLWXDFLRQHV� R� UHTXHULPLHQWRV� GHO� HQWRUQR�
PiV� LQPHGLDWR��(V�GHFLU�� OD�JREHUQDQ]D�GH� OD�FLEHUFXOWXUD�
HPSUHQGHGRUD�HV�XQD�HVWUXFWXUD�GH�FDWHJRUtDV�\�VXEFDWHJR�
UtDV� TXH� VH� HVSHFLILFDUtD� D� Vt�PLVPD� HQ� OD�PHGLGD� HQ� TXH�
VXE\DFH�LQIRUPDFLyQ�TXH�REOLJD�D�XQ�HPSUHQGLPLHQWR�SHU�
PDQHQWH�\�FRQVLVWHQWH�� 

&RQVLGHUDFLRQHV�ILQDOHV� 

(O�DSRUWH�GHO�SUHVHQWH�WUDEDMR�D�OD�OLWHUDWXUD�FRQVXOWDGD�
UDGLFD� HQ� OD� HVWUXFWXUDFLyQ� GH� FDWHJRUtDV� \� VXEFDWHJRUtDV�
UHODWLYDV� D� OD� JREHUQDQ]D� HQ� JHQHUDO� \� D� OD� FLEHUFXOWXUD�
HPSUHQGHGRUD� HQ� SDUWLFXODU�� DXQTXH� HO� WLSR� GH� HVWXGLR��
PXHVWUHR�\�DQiOLVLV�OLPLWDQ�ORV�UHVXOWDGRV�DO�HVFHQDULR�GH�OD�
LQYHVWLJDFLyQ��VXJLULHQGR�HO�HPSOHR�GH�PpWRGRV�\�WpFQLFDV�
PiV�VRILVWLFDGDV�FRPR�HO�DQiOLVLV�IDFWRULDO�� 

+HUQiQGH]�HW�DO����������GHPRVWUDURQ�OD�LQIOXHQFLD�GH�OD�
FLEHUFXOWXUD�HQ�OD�LQQRYDFLyQ�GHO�FRQRFLPLHQWR�HQ�OD�PHGL�
GD�HQ�TXH�HVWD�VH�DMXVWDED�D�ORV�UHTXHULPLHQWRV�GHO�HQWRUQR��
SDUWLFXODUPHQWH�D�OD�RSWLPL]DFLyQ�GH�ORV�SURFHVRV�� 

(Q�HO� SUHVHQWH� WUDEDMR� VH�KD�SURSXHVWR�XQD� HVWUXFWXUD�
FLyQ�GH�FDWHJRUtDV�\�VXEFDWHJRUtDV�FRQ� OD� ILQDOLGDG�GH�H[�
SORUDU�ODV�GLPHQVLRQHV�SRVLEOHV�GH�OD�JREHUQDQ]D�FRUSRUDWL�
YD�HQ�JHQHUDO�\�OD�FLEHUFXOWXUD�HQ�SDUWLFXODU�� 

9LOOHJDV� HW� DO��� ������� GHPRVWUDURQ� HO� HVWDEOHFLPLHQWR�
GH�XQ�JRELHUQR�FRUSRUDWLYR�D�SDUWLU�GH�OD�JHVWLyQ�GH�YDORUHV�
LQWDQJLEOHV� FRPR� HO� FDSLWDO� LQWHOHFWXDO� HQ� RUJDQL]DFLRQHV�
FUHDGRUDV�GHO�FRQRFLPLHQWR�\�HQ�DOLDQ]DV�HVWUDWpJLFDV�FRQ�
,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�� 

(Q�HO�SUHVHQWH�HVWXGLR�VH�KD�HVWDEOHFLGR�XQD�HVWUXFWXUD�

FLyQ�GH�HOHPHQWRV�HQ�WRUQR�D�ORV�FXDOHV�HV�SRVLEOH�DGYHUWLU�
OD�SHUWLQHQFLD�GH�LQGDJDU�HQ�ODV�GLPHQVLRQHV�IRUPDWLYDV�GHO�
FDSLWDO�LQWHOHFWXDO�FRPR�HV�HO�FDVR�GHO�HPSUHQGLPLHQWR��OD�
RSWLPL]DFLyQ�\�OD�LQQRYDFLyQ�GH�ORV�SURFHVRV�\�ORV�SURGXF�
WRV�� 

3RU�FRQVLJXLHQWH��HV�PHQHVWHU�LQFOXLU�HQ�OD�HVWUXFWXUD�GH�
UHODFLRQHV�D�DO�HPSUHQGLPLHQWR�RULHQWDGR�SRU�OD�RSWLPL]D�
FLyQ�GH�ORV�UHFXUVRV�\�OD�LQQRYDFLyQ�GH�ORV�SURFHVRV�\D�TXH�
DPERV�VRQ�LQKHUHQWHV�D�OD�IRUPDFLyQ�HO�FDSLWDO�LQWHOHFWXDO�\�
HO� SURFHVDPLHQWR� GH� LQIRUPDFLyQ� D� WUDYpV� GH� WHFQRORJtDV��
GLVSRVLWLYRV�\�UHGHV�HOHFWUyQLFDV�� 

5HIHUHQFLDV 

$OPDKDPLG�� 6��� 0F$GPDV�� $��� .DODOGHK�� 7�� \� $OVD�� 7��
��������7KH� UHODWLRQVKLSV�EHWZHHQ�SHUFHLYHG�XVHIXOQHVV��
SHUFHLYHG�HDVH�RI�XVH��SHUFHLYHG�LQIRUPDWLRQ�TXDOLW\��DQG�
LQWHQWLRQ� WKH� XVH� H-JRYHUQPHQW�� -RXUQDO� RI� WKHRUHWLFDO�
DQG�DSSOLHG�LQIRUPDWLRQ�WHFKQRORJ\�������-�� 

%DNDEXOLQGL�� )�� �������� 'RHV� XVH� RI� ,&7� UHODWH� ZLWK� WKH�
ZD\�LW�LV�SHUFHLYHG"�(YLGHQFH�IURP�0HNHUHUH�XQLYHUVLW\��
,QWHUQDWLRQDO� -RXUQDO� RI� &RPSXWLQJ� DQG� ,&7� 5HVHDUFK��
�����-�� 

%L]HU��*���/DUVHQ��-��\�3HWW\��5�� ��������([SORULQJ� WKH�YD�
OHQFH�IUDPLQJ�HIIHFW��QHJDWLYH�IUDPLQJ�HQKDQFHV�DWWLWXGH�
VWUHQJWK��3ROLWLFDO�SV\FKRORJ\��������-�� 

&DPSEHOO��(��\�6PDOOLQJ��6����������$PHULFDQ�,QGLDQV�DQG�
%XOO\LQJ�LQ�VFKRRO��-RXUQDO�RI�LQGLJHQRXV�VRFLDO�GHYHORS�
PHQW������-�� 

&DUGRQ��0���*UHJRLUH��'��� 6WHYHQV��&�� \� 3DWHO�� 3�� ��������
0HDVXULQJ� HQWUHSUHQHXULDO� SDVVLRQ�� FRQFHSWXDO� IRXQGD�
WLRQV�DQG�VFDOH�YDOLGDWLRQ��-RXUQDO�RI�EXVLQHVV�YHQWXULQJ��
�������-��� 

)LJXUD����(VWUXFWXUD�FDWHJRULDO�\�VXEFDWHJRULDO�H[SORUDWRULD��)XHQWH��(ODERUDGD�FRQ�ORV�GDWRV�GHO�HVWXGLR� 

6� �6XEFDWHJRUtD��&� �&DWHJRUtD��ņ�UHODFLyQ��Ƒ�,QGLFDGRU��ż�'LPHQVLyQ 



7ODPDWL����������������-��������������������������������������������������� 

�� 

&KLWDUURQL��$����������5HVSRQVDELOLGDG�VRFLDO�HPSUHVDULDO��
¢8QD�WUDVODFLyQ�GH�ORV�SULQFLSLRV�FRRSHUDWLYRV�DO�iPELWR�
GH�ODV�HPSUHVDV�FRPHUFLDOHV"�(QIRTXHV��������-�� 

&KXR�� <-+��� 7VDL�� &-+��� /DQ�� <-/�� \� 7VDL�� &-6�� ��������
7KH� HIIHFW� RI� RUJDQL]DWLRQDO� VXSSRUW�� VHOI-HIILFDF\� DQG�
FRPSXWHU� DQ[LHW\� RQ� WKH� XVDJH� LQWHQWLRQ� RI� H–OHDUQLQJ�
V\VWHP�LQ�KRVSLWDO��$IULFDQ�MRXUQDO�RI�EXVLQHVV�PDQDJH�
PHQW���������-���� 

'DQHV��6�� \� -X\RXQJ�� -�� ��������&RSUHQHXUDO� LGHQWLW\�GH�
YHORSPHQW�GXULQJ�QHZ�YHQWXUH�FUHDWLRQ��-RXUQDO�RI�IDPL�
O\�EXVLQHVV�PDQDJHPHQW�������-�� 

'DYLV��)����������8VHU�DFFHSWDQFH�RI�LQIRUPDWLRQ�WHFKQRO�
RJ\��V\VWHPV�FKDUDFWHULVWLFV��XVHU�SHUFHSWLRQ�DQG�EHKDY�
LRUDO� LPSDFWV�� ,QWHUQDWLRQDO� MRXUQDO� RI� PDQ� PDFKLQH�
VWXGLHV��������-����� 

'L�5XVVR��'�� \�'RXJODV��0�� �������� 7KH� YDOLGLW\� RI� WKH�
WHFKQRORJ\� DFFHSWDQFH� PRGHO� LQ� FRODERUDWLRQ� V\VWHP�
VRIWZDUH��%XVLQHVV�DQG�PDQDJHPHQW�UHYLHZV������-� 

*DUFtD��&���5LYHUR��$��*��\�$JXLODU��-��$����������(QFXDGUH�
GH� UHGHV�GLJLWDOHV� HQ� WRUQR� D� YDORUHV�PLOOHQQLDOV� HQ� ORV�
VLVPRV��6�\���6��7ODWHPRDQL��������-���� 

*URVKHN�� -�� ��������0HGLD�� LQVWDELOLW\�� D� GHPRFUDF\�� H[�
DPLQLQJ� WKH� JUDQJHU� FDXVDO� UHODWLRQVKLSV� RI� WKH� ����
FRXQWULHV� IURP� ����-������ -RXUQDO� RI� FRPPXQLFDWLRQ��
��������-���� 

*X�� 0�� \� *ROGIDUE�� %�� �������� $IIHFW� DQG� WKH� IUDPLQJ�
HIIHFW�ZLWWLQJ�LQGLYLGXDOV�RYHU�WLPH��ULVN�WDNLQJ�LQ�D�G\�
QDPLF�LQYHVWPHQW�VLPXODWLRQ��$FDGHPLF�RI�PDQDJHPHQW�
MRXUQDO���������-��� 

+DOODN�� 5��� %URZQ�� *�� \� /LQGVD\�� 1�� �������� 7KH� SODFH�
LGHQWLW\�SHUIRUPDQFH�UHODWLRQVKLSV�DPRQJ�WRXULVP�HQWUH�
SUHQHXUV��D�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�DQDO\VLV��7RXU�
LVP�PDQDJHPHQW���������-��� 

+D]OLQD�� 1��� 0RKG�� $�� \� 5RKDLGD�� 6�� �������� 1XUWXULQJ�
LQWUDSUHQHXUVKLS�WR�HQKDQFH�MRE�SHUIRUPDQFH��WKH�UROH�RI�
SUR-LQWUDSUHQHXUVKLS�RUJDQL]DWLRQDO�DUFKLWHFWXUH��-RXUQDO�
RI�LQQRYDWLRQ�PDQDJHPHQW�LQ�VPDOO�	�PHGLXP�HQWUHSULV�
HV������-� 

+HH��'��\�0F�'DQLHO��6����������8VLQJ�DQ�H[WHQGHG�7HFK�
QRORJ\� $FFHSWDQFH� 0RGHO� LQ� H[SORULQJ� DQWHFHGHQWV� WR�
DGRSWLQJ� IDQWDV\� VSRUWV� OHDJXH� ZHEVLWHV�� ,QWHUQDWLRQDO�
MRXUQDO�RI�VSRUW�PDUNHWLQJ�	�VSRQVRUVKLSV���������-��� 

+HUQiQGH]�� -��� &DUUHyQ�� -��� %XVWRV�� -�� 0�� \� *DUFtD�� &��
�������� 0RGHOR� GH� FLEHUFXOWXUD� RUJDQL]DFLRQDO� HQ� OD�
LQQRYDFLyQ� GHO� FRQRFLPLHQWR�� 9LVLyQ� JHUHQFLDO�� �������
���-��� 

+VXDQ��<���+VX��&���6KDQ��5�� \�0LQJ��&�� ��������7KH�HI�
IHFWV� RI� ZHEVLWH� WUXVW�� SHUFHLYHG� HDVH� RI� XVH�� DQG� SHU�
FHLYHG� XVHIXOQHVV� RQ� FRQVXPHU� RQ� OLQH� ERRNLQJ� LQWHQ�
WLRQ�� (YLGHQFH� IURP� 7DLZDQ� %�%� VHFWRU�� /LIH� VFLHQFH�
MRXUQDO����������-���� 

-DODO�� $���0DU]RRM�� -�� \� 1DEL�� +�� �������� (YDOXDWLQJ� WKH�
LPSDFWV�RI�RQOLQH�EDQNLQJ�IDFWRUV�RI�PRWLYDWLQJ�WKH�SUR�
FHVV�RI�H-EDQNLQJ��-RXUQDO�RI�PDQDJHPHQW�RI�D�VXVWDLQD�
ELOLW\�������-�� 

-\RWL�� -�� \� -\RWL� 6�� �������� )DFWRUV� DIIHFWLQJ� RULHQWDWLRQ�
DQG� VDWLVIDFWLRQ�RI�ZRPHQ�HQWUHSUHQHXUV� LQ� UXUDO� ,QGLD��
$QQDOV�RI�LQQRYDWLRQ�HQWUHSUHQHXUVKLSV������-� 

.DEHHU�� $�� \� 0XKDPPDG�� $�� �������� )DFWRUV� DIIHFWLQJ�
DGRSWLQJ�LQ�PRELOH�EDQNLQJ�LQ�3DTXLVWDQ��(PSLULFDO�HYL�
GHQFH��,QWHUQDWLRQDO�MRXUQDO�DQG�UHVHDUFK�LQ�EXVLQHVV�DQG�
VRFLDO�VFLHQFH�������-�� 

.RWDPDQ�� +�� �������� 7XUNLVK� HDUO\� FKLOGKRRG� HGXFDWRUV�

VHQVH� RI� WHDFKHU� HIILFDF\�� (GXFDWLRQ� 	� SV\FKRORJ\�� ���
���-��� 

.XSF]\QVNL��/���0XQGL��0��\�*UHHQ��0����������7KH�SUHY�
DOHQFH� RI� F\EHUEXOO\LQJ� DPRQJ� HWQKLFJURXSV� RI� KLJK�
VFKRRO� VWXGHQWV�� ,QWHUQDWLRQDO� MRXUQDO� RI� HGXFDWLRQDO� UH�
VHDUFK�������-�� 

/DQLHU�� -�� �������� /HDGHUVKLS� DQG� RUJDQL]DWLRQDO� WKHRU\�
G\QDPLFV� EHWZHHQ� PLGGOH� PDUNHW� SULYDWH� HTXLW\� IRUPV�
DQG� WKH� SRUWIROLR� FRPSDQLHV� WKH\� FRQWURO�� -RXUQDO� RI�
SUDFWLFDO�FRQVXOWLQJ������-�� 

/RQJ��+�� ��������7KH�UHODWLRQVKLSV�DPRQJ� OHDUQLQJ�RULHQ�
WDWLRQ�� PDUNHW� RULHQWDWLRQ�� HQWUHSUHQHXULDO� RULHQWDWLRQ��
DQG�ILUP�SHUIRUPDQFH��0DQDJHPHQW�5HYLHZ��������-�� 

0DR��<���5LFKWHU��0���%XUQV��.��\�&KDZ��-����������+RPH�
OHVVQHVV�FRYHUDJH�� VRFLDO� UHDOLW\�� DQG�PHGLD�RZQHUVKLSV��
FRPSDULQJ� D� QDWLRQDO� QHZVSDSHU�ZLWK� WR� UHJLRQDO� QHZV�
SDSHUV�LQ�&DQDGD��0DVV�FRPPXQLFDWLRQ�	�MRXUQDOLVP�����
�-� 

0HKUD��9��\�2PLGLDQ��)�� ��������3UHGLFWLQJ�IDFWRUV�DIIHFW�
LQJ� XQLYHUVLW\� VWXGHQW¶V� DWWLWXGHV� WR� DGRSW� H-OHDUQLQJ� LQ�
XVLQJ�7HFKQRORJ\�$FFHSWDQFH�0RGHO��,QWHUQDWLRQDO�MRXU�
QDO�RI�QHZ�WUHQGV�LQ�HGXFDWLRQ�RI�WKHLU�LPSOLFDWLRQV�������
-�� 

0XWHQJH]DQZD�� 0�� \� )XQJDL�� 0�� �������� 6RFLR-
GHPRJUDSKLF� IDFWRUV� LQIOXHQFLQJ� DGRSWLRQ� RI� ,QWHUQHW�
EDQNLQJ� LQ� =LQEDEZH�� -RXUQDO� RI� VXVWDLQDEOH� GHYHORS�
PHQW�LQ�$IULFD���������-��� 

1LVEHW��(���6WR\FKHII��(��\�3HDUFH��.����������,QWHUQHW�XVH�
DQG� GHPRFUDWLF� GHPDQG�� D� PXOWLQDWLRQDO�� PXOWLQLYHO�
PRGHO�RI�,QWHUQHW�XVH�DQG�FLWL]HQ�DWWLWXGHV�DERXW�GHPRF�
UDF\��-RXUQDO�RI�FRPPXQLFDWLRQ���������-��� 

3HSSHU��:���$LNHQ��0��\�*DUQHU��%����������8VHIXOQHVV�DQG�
XVDELOLW\�RI�D�PXOWLOLQJXDO�PHHWLQJ�V\VWHP��*OREDU� MRXU�
QDO�RI�FRPSXWHU�VFLHQFH�DQG�WHFKQRORJ\��������-�� 

5DPD\DK�� 7�� \� ,JQDWLXV�� -�� �������� ,QWHQWLRQ� WR� VKRS� RQ�
OLQH��7KH�PHGLDWLQJ�UROH�RI�SHUFHLYHG�HDVH�RI�XVH��0LGGOH�
(DVW�MRXUQDO�RI�VFLHQWLILF�UHVHDUFK��������-��� 

5DQWH��<��\�:DURNND��$����������7KH�LQWHUUHODWLYH�QH[XV�RI�
LQGLJHQRXV� HFRQRPLF� JURZWK� DQG� VPDOO� EXVLQHVV� GHYHO�
RSPHQW��GR�ORFDO�FXOWXUH��JRYHUQPHQW�UROH��DQG�HQWUHSUH�
QHXULDO� EHKDYLRU� SOD\� WKH� UROH"� -RXUQDO� RI� LQQRYDWLRQ�
PDQDJHPHQW�LQ�VPDOO�	�PHGLXP�HQWHUSULVHV�������-�� 

5HHG�� (�� \�:ROQLDN�� *�� �������� 'LDJQRVLV� RU� GHWHUPLQD�
WLRQ��DVVHVVPHQW�H[SODLQHG�WKURXJK�+XPDQ�&DSLWDO�7KHR�
U\�DQG�WKH�FRQFHSW�RI�DSWLWXGHV��-RXUQDO�RI�VRFLRORJ\������
-��� 

5LQFyQ�� 5�� 0��� /ySH]�� 6�� \� *DUFtD�� &�� �������� &RQ�
WUDVWDFLyQ�GH�XQ�PRGHOR�SDUD�HO�HVWXGLR�GH�OD�LQWHQFLyQ�GH�
XVR� GH�)DFHERRN� HQ� XQD� XQLYHUVLGDG� S~EOLFD� GHO� FHQWUR�
GH�0p[LFR��0DUJHQ�������-� 

6DJR��%����������)DFWRUV�LQIOXHQFLQJ�VRFLDO�PHGLD�DGRSWLRQ�
DQG� IUHTXHQF\� RI� XVH�� $QG� H[DPLQDWLRQ� RI� )DFHERRN��
7ZLWWHU��3LUHQWHUHVW�DQG�*RRJOH���,QWHUQDWLRQDO�MRXUQDO�RI�
EXVLQHVV�DQG�FRPPHUFH������-�� 

6KDKHHQ�� <�� �������� 7KH� SHUFHLYHG� XVHIXOQHVV� RI� LQIRU�
PDWLRQ� IRU� LQYHVWPHQW� GHVLFLRQV�� (YLGHQFH� IURP� 3DOHV�
WLQH� VHFXULWLHV� H[FKDQJH�� +HEURQ� 8QLYHUVLW\� UHVHDUFK�
MRXUQDO��������-��� 

6KDUPD�� 5�� \� $EURO�� 6�� �������� &RQFHQWUDWLRQ� RI� RQOLQH�
%DQNLQJ��,QWHUQDWLRQDO�UHVHDUFK�	�HGXFDWLRQ�FRQVRUWLXP��
�����-�� 

6KUURI�� 5��� 'HQHQQ�� &�� \� 1J�� (�� �������� $QDO\VLV� RI� WKH�
7HFKQRORJ\� $FFHSWDQFH� 0RGHO� LQ� H[DPLQLQJ� VWXGHQW¶V�
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EHKDYLRUDO� LQWHQWLRQ� WR� XVH� DQ� H-SRUWIROLR� V\VWHP��$XV�
WUDODVLDQ�MRXUQDO�RI�HGXFDWLRQDO�WHFKQRORJ\���������-��� 

6LPVHN�� $�� �������� 7KH� UHODWLRQVKLSV� EHWZHHQ� FRPSXWHU�
DQ[LHW\�DQG�FRPSXWHU�VHOI�HIILFDF\��&RQWHPSRUDU\�HGXFD�
WLRQDO�WHFKQRORJ\��������-��� 

6XPPHU��/�� ��������7KH�7KHRU\�RI�3ODQQHG�%HKDYLRU�DQG�
WKH� LPSDFW� RI� SDVW� EHKDYLRU�� ,QWHUQDWLRQDO� EXVLQHVV� 	�
HFRQRPLFV�UHVHDUFK�MRXUQDO��������-��� 

7HK��3���&KRQJ��&���<RQJ��&��\�<HZ��6����������,QWHUQHW�VHOI
–HIILFDF\�� FRPSXWHU� VHOI–HIILFDF\�� DQG� FXOWXUDO� IDFWRU� RQ�
NQRZOHGJH�VKDULQJ�EHKDYLRU��$IULFDQ�MRXUQDO�RI�EXVLQHVV�
PDQDJHPHQW���������-���� 

7HNHKHU�� 6�� �������� 0DWKHPDWLFV� WHDFKHU� HGXFDWRU¶V� DQG�
SUHVHUYLFH� WHDFKHU¶V� EHOLHIV� DERXW� WKH� XVH�RI� WHFKQRORJ\�
LQ� WHDFKLQJ� LQ�$IULFDQ�XQLYHUVLW\�� ,QWHUQDWLRQO� MRXUQDO�RI�
LQQRYDWLYH�LQWHUGLVFLSOLQDU\�UHVHDUFK�������-�� 

7KLUXFKHOYL�� $�� \� .RWHHVZDUL�� 6�� �������� $� FRQFHSWXDO�
IUDPHZRUN�RI�HPSOR\HHV¶�FRQWLQXDQFH�LQWHQWLRQ�WR�XVH�RI�
H-OHDUQLQJ�V\VWHP��$VLDQ� MRXUQDO�RI� UHVHDUFK� LQ�EXVLQHVV�
HFRQRPLF�DQG�PDQDJHPHQW������-� 

9LOOHJDV�� (��� 0DUWtQH]�� (��� +HUQiQGH]�� 7�� -��� $OGDQD��:���
%DUUHUD��$���6DQGRYDO��)��5��\�*DUFtD��&����������*RYHUQ�
DQFH� RI� LQWHOOHFWXDO� FDSLWDOV�PLOOHQQLDOV� IRU� WKH� FUHDWLRQ�
RI� LQWDQJLEOH� RUJDQL]DWLRQDO� YDOXHV�� 1HW� MRXUQDO� VRFLDO�
VFLHQFH����������-� 

:DQJ��'��\�+X\QK��4����������$Q�DVVHVVPHQW�RI�WKH�UROH�RI�

WKH�SHUFHLYHG�XVHIXOQHVV�LQ�WKH�DGRSWLRQ�RI�PDQDJHPHQW�
DFFRXQWLQJ�SUDFWLFHV��$IULFDQ� MRXUQDO� RI� VRFLDO� VFLHQFHV��
�����-�� 

:LHGPDQQ��.���+HQQLQJV��1���9DUHOPDQQ��'�� \�5HHK��0��
��������'HWHUPLQDQWV�RI�FRQVXPHUV�SHUFHLYHG�WUXVW�LQ�,7-
HFRV\VWHPV�� -RXUQDO� RI� WKHRUHWLFDO� DSSOLHG� HOHFWURQLF�
FRPPHUFH�UHVHDUFK��������-��� 

:LUWK�� :��� 0DWWKHV�� -��� 6FKHPHU�� &��� :HWWVWHLQ�� 0���
)ULHPHO�� 7��� +kQJJOL�� 5�� \� 6LHJHUW�� *�� �������� $JHQGD�
EXLOGLQJ�DQG�VHWWLQJ�LQ�UHIHUHQGXP�FDPSDLJQ��LQYHVWLJDW�
LQJ� WKH� IORZ�RI� DUJXPHQWV� DPRQJ� FDPSDLJQHUV�� WKH�PH�
GLD��DQG�WKH�SXEOLF��-RXUQDOLVP�	�PDVV�PHGLD�FRPPXQL�
FDWLRQ���������-��� 

<XDQJLRQ��<����������7KH�LPSDFW�RI�VWURQJ�WLHV�RQ�HQWUHSUH�
QHXULDO�LQWHQWLRQ��$Q�HPSLULFDO�VWXG\�EDVHG�RQ�WKH�PHGL�
DWLQJ� UROH� RI� VHOI-HIILFDF\�� -RXUQDO� HQWUHSUHQHXUVKLS�� ���
���-��� 

=DLGHO��0��\�=KX��'�� ��������8WLOL]DWLRQ�RI� WHFKQLFDO�VXS�
SRUW�E\�LQVWUXFWRUV�LQ�FRPSXWHU�VXSSRUWHU�OHDUQLQJ��,QWHU�
QDWLRQDO�MRXUQDO�RI�DUWV�DQG�VFLHQFHV��������-�� 

=DPLUL��0���0DKDPHG��6��\�%DTXWD\DQ��6����������([SORU�
LQJ�IDFWRU�WKDW�LQIOXHQFH�NQRZOHGJH�VKDULQJ�EHKDYLRU�YLD�
FRPSXWHU��-RXUQDO� RI� HPHUJLQJ� WUHQGV� LQ� FRPSXWLQJ�DQG�
LQIRUPDWLRQ�VFLHQFH��������-��� 

=DPSHWDNLV�� /�� \� 0RXVWDNLV�� 9�� �������� (QWUHSUHQHXULDO�
EHKDYLRU�LQ�WKH�*UHHN�SXEOLF�VHFWRU��(PHUDOG�������-� 
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&RPR�FLWDU�HO�DUWtFXOR� 
3HxD�.XPXO��0��6���6RVD�$OFDUi]��0��\�0HGLQD�-DEHU��*��$����������/D�LQQRYDFLyQ�VRFLDO�HQ�OD�PHGLFLQD�WUDGLFLRQDO�
0D\D��XQD�DSRUWDFLyQ�DO�GHVDUUROOR�VXVWHQWDEOH�HQ�0D[FDQ~��<XFDWiQ��0p[LFR��7ODPDWL����������-��� 

/D�LQQRYDFLyQ�VRFLDO�HQ�OD�PHGLFLQD�WUDGLFLRQDO�0D\D��XQD�DSRUWDFLyQ�DO�
GHVDUUROOR�VXVWHQWDEOH�HQ�0D[FDQ~��<XFDWiQ��0p[LFR� 

0DUtD�6WHSKDQLH�3HxD�.XPXO� 
0D\DQLQ�6RVD�$OFDUi]� 

*HUDUGR�$UWXUR�0HGLQD�-DEHU� 

�7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��,QVWLWXWR�7HFQROyJLFR�GH�0pULGD��$Y��7HFQROyJLFR�NP������6�1�0pULGD��<XFDWiQ��
0p[LFR�&��3������� 

�*LPLWHUDV��&RQVXOWRUtD�DPELHQWDO�\�GH�SUR\HFWRV��0HULGD��<XFDWiQ��0p[LFR 
� 
 

$XWRU�GH�FRUUHVSRQGHQFLD 
VWHSKDQLH�VSD��#JPDLO�FRP� 

5HVXPHQ 

(O�XVR�GH�SODQWDV�PHGLFLQDOHV�HQ�0p[LFR�HV�XQR�GH�ORV�PiV�GLIXQGLGRV�SRU�ODV�FXOWXUDV�WUDGLFLRQDOHV�\�ODV�WHUDSpX�
WLFDV�DOWHUQDWLYDV��7LHQH�VX�RULJHQ�HQ�OD�PHGLFLQD�SUHKLVSiQLFD��WDQWR�LQGtJHQDV�FRPR�PHVWL]RV��UHSUHVHQWDEDQ�XQ�UH�
PHGLR�HILFD]�SDUD�FXUDU�GLYHUVRV�PDOHV��\D�VHDQ�ItVLFRV��SVLFRVRPiWLFRV�R�PiJLFR-UHOLJLRVRV��(Q�OD�3HQtQVXOD�GH�<X�
FDWiQ��0p[LFR��OD�PHGLFLQD�LQGtJHQD�0D\D�FXHQWD�FRQ�GLYHUVRV�SUDFWLFDQWHV�FRPXQLWDULRV��WDPELpQ�OODPDGRV�PpGLFRV�
PD\DV�WUDGLFLRQDOHV��TXH�VRQ�SRU�OR�JHQHUDO�SHUVRQDV�DGXOWDV�SHUWHQHFLHQWHV�D�OD�FRPXQLGDG�\�GLDJQRVWLFDQ�ODV�HQIHU�
PHGDGHV�FRPR�SDUWH�GH�XQD�LGHD�GH�OD�FDXVDOLGDG�TXH�HV�FRPSDUWLGD�SRU�XQ�JUXSR�\�FX\R�VLVWHPD�GH�FUHHQFLDV��FRQ�
FHSWRV�\�SUiFWLFDV�ORV�GLVWLQJXH�FODUDPHQWH�GH�ORV�WHUDSHXWDV�GH�OD�PHGLFLQD�FRQYHQFLRQDO��/DV�SODQWDV�\�iUEROHV�HP�
SOHDGRV�VRQ�OD�EDVH�SDUD�HO�GHVDUUROOR�GH�OD�PHGLFLQD�PRGHUQD��\�HQ�DOJXQDV�]RQDV�UXUDOHV�H�LQGtJHQDV��VRQ�HO�~QLFR�
UHFXUVR�GHO�TXH�GLVSRQHQ�D�IDOWD�GH�LQVWLWXFLRQHV�PpGLFDV�\�UHFXUVRV�PRQHWDULRV��(O�SUHVHQWH�WUDEDMR�WLHQH�FRPR�REMH�
WLYR�SUHVHQWDU�XQ�DQiOLVLV�GH�OD�OLWHUDWXUD�VREUH�ORV�VDEHUHV�\�XVRV�GH�OD�PHGLFLQD�WUDGLFLRQDO�0D\D��\�FRPR�OD�LQQRYD�
FLyQ�VRFLDO�HVWi�SUHVHQWH�HQ�HO�WUDWDPLHQWR�\�FXUD�GH�HQIHUPHGDGHV�FRPR�DSR\R�DO�GHVDUUROOR�VXVWHQWDEOH�GH�0D[FDQ~��
<XFDWiQ��0p[LFR� 
3DODEUDV�FODYH��0HGLFLQD�WUDGLFLRQDO�PD\D��'HVDUUROOR�VXVWHQWDEOH��,QQRYDFLyQ�VRFLDO� 

$EVWUDFW 

8VH�RI�PHGLFLQDO�SODQWV�LQ�0H[LFR�LV�RQH�RI�WKH�PRVW�ZLGHVSUHDG�E\�WUDGLWLRQDO�FXOWXUHV�DQG�DOWHUQDWLYH�WKHUDSHX�
WLFV��,W�KDV�LWV�RULJLQ�LQ�SUHKLVSDQLF�PHGLFLQH��%RWK�LQGLJHQRXV�DQG�PHVWL]R��UHSUHVHQWHG�DQ�HIIHFWLYH�UHPHG\�WR�FXUH�
YDULRXV�LOOQHVV��ZKHWKHU�SK\VLFDO��SV\FKRVRPDWLF�RU�PDJLFR-UHOLJLRXV��,Q�<XFDWDQ�3HQLQVXOD��0D\DQ�LQGLJHQRXV�PHGL�
FLQH�KDV� VHYHUDO� FRPPXQLW\�SUDFWLWLRQHUV�� DOVR�FDOOHG� WUDGLWLRQDO�0D\DQ�GRFWRUV��ZKR�DUH�XVXDOO\�DGXOW�SHUVRQV�EH�
ORQJLQJ�WR�WKH�FRPPXQLW\��7KH\�GLDJQRVH�GLVHDVHV�DV�SDUW�RI�DQ�LGHD�RI�FDXVDOLW\�VKDUHG�E\�D�FRPPXQLW\�DQG�ZKRVH�
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V\VWHP�RI� EHOLHIV�� FRQFHSWV� DQG� SUDFWLFHV� FOHDUO\� GLVWLQJXLVKHV� WKHP� IURP� FRQYHQWLRQDO�PHGLFLQH� WKHUDSLVWV�� 3ODQWV�
DQG� WUHHV� XVHG� DUH� WKH� EDVLV� IRU� GHYHORSPHQW� RI�PRGHUQ�PHGLFLQH�� DQG� LQ� VRPH� UXUDO� DQG� LQGLJHQRXV� DUHDV�� WKHVH�
SODQWV�DUH�WKH�RQO\�RQH�UHVRXUFH�DYDLODEOH�LQ�WKH�DEVHQFH�RI�PHGLFDO� LQVWLWXWLRQV�DQG�ILQDQFLDO�UHVRXUFHV��7KLV�VWXG\�
DLPV�WR�SUHVHQW�DQ�DQDO\VLV�RI�WKH�OLWHUDWXUH�RQ�NQRZOHGJH�DQG�XVHV�RI�WUDGLWLRQDO�0D\D�PHGLFLQH��DQG�KRZ�VRFLDO�LQ�
QRYDWLRQ�LV�SUHVHQW�LQ�WKH�WUHDWPHQW�DQG�FXUH�RI�GLVHDVHV�WR�VXSSRUW�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�0D[FDQ~��<XFD�
WiQ�0p[LFR�� 
.H\ZRUGV��7UDGLWLRQDO�0D\DQ�PHGLFLQH��VXVWDLQDEOH�GHYHORSPHQW��VRFLDO�LQQRYDWLRQ� 

,QWURGXFFLyQ� 

/D�PHGLFLQD�WUDGLFLRQDO 
(QWUH������\�������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6D�

OXG� >206@� ������� HPSH]y� D�XVDU� HO� WpUPLQR�GH�PHGLFLQD�
WUDGLFLRQDO�³SDUD�GHVFULELU�ODV�PHGLFLQDV�LQGtJHQDV�\�SUiF�
WLFDV�TXH�KDVWD�DTXHO�HQWRQFHV�HUDQ�FRQVLGHUDGDV�SULPLWL�
YDV� \� QR� FLHQWtILFDV«´ ��&ODUR�TXH� OD�GHVFULSFLyQ�PHQFLR�
QDGD�DQWHULRUPHQWH�IXH�OD�GH�OD�FXOWXUD�KHJHPyQLFD�\�QR�OD�
GHO�PiV�GHO�����GH�OD�SREODFLyQ�GH�OD�WLHUUD�TXH�VLJXH�XWLOL�
]DQGR�HVWRV�VLVWHPDV�PpGLFRV�FRPR�SULQFLSDO�UHFXUVR�SDUD�
HO� FXLGDGR�GH� OD� VDOXG��'HQWUR�GH� OD�PHGLFLQD� WUDGLFLRQDO��
ODV� SODQWDV� VRQ� HO� SULQFLSDO� HOHPHQWR� ELRItVLFR� HPSOHDGR��
DXQTXH�VH�HPSOHDQ�WDPELpQ�DOJXQRV�PLQHUDOHV�\�DQLPDOHV��
(VWRV� HOHPHQWRV� ELRItVLFRV� HQ� FRPSDUDFLyQ� FRQ� ORV� HOH�
PHQWRV�SVLFROyJLFRV�\�VLPEyOLFRV��R�HVSLULWXDOHV��VRQ�PiV�
IiFLOPHQWH� HVWXGLDGRV� SRU� ODV� FLHQFLDV� QDWXUDOHV� SRU� VHU�
VXMHWDV�D�SUXHEDV�GH�ODERUDWRULR��)XHQWHV��������� 

(Q�OD�DFWXDOLGDG�HO�WpUPLQR�LQWURGXFLGR�SRU�OD�206�VH�
FRQVLGHUD�HO�FRQYHQFLRQDO�SRU�ORV�TXH�LQYHVWLJDQ�ORV�VLVWH�
PDV�PpGLFRV� HPStULFRV�� RUJDQL]DGRV� \� IXQGDPHQWDGRV� HQ�
ODV�GLYHUVDV�FXOWXUDV�GHO�PXQGR��$XQTXH�H[LVWHQ�JHQHUDOL�
GDGHV�FRPSDUWLGDV��FDGD�VRFLHGDG�KD�HODERUDGR�XQ�VLVWHPD�
WHUDSpXWLFR� FRPSOHMR� TXH� HQJORED� FRQFHSFLRQHV� LGHROyJL�
FDV� �FRQMXQWR�GH� LGHDV�SURSLDV�� VREUH� ORV� SURFHVRV�GH� HQ�
IHUPHGDG-VDOXG�HQ�TXH�VH�EDVDQ�VXV�SUiFWLFDV�WHUDSpXWLFDV��
/DV�FRQFHSFLRQHV�WDQWR�FRPR�ODV�DSOLFDFLRQHV�VRQ�HQVHxD�
GDV� D� ODV� QXHYDV� JHQHUDFLRQHV� GH� HVSHFLDOLVWDV�� 3DUD� OD�
206� �������� OD�PHGLFLQD� WUDGLFLRQDO� ³HV� XQ� VLVWHPD� DEV�
WUDFWR� GH� FRQRFLPLHQWR� PiJLFR-UHOLJLRVR�� TXH� HVWi� ILUPH�
PHQWH� DUUDLJDGR� HQ� XQ� VXVWUDWR� LGHROyJLFR� LQGtJHQD� HO�
FXDO� PDQLILHVWD� XQD� QRWDEOH� FDSDFLGDG� GH� DGDSWDFLyQ� DO�
FDPELR� \� FRPSUHQGH� HO� FRQMXQWR� GH� LGHDV�� FRQFHSWRV��
FUHHQFLDV��PLWRV� \� SURFHGLPLHQWRV�� VHDQ� H[SOLFDEOHV�R�QR��
UHODWLYRV�D�ODV�HQIHUPHGDGHV�ItVLFDV��PHQWDOHV�R�GHVHTXLOL�
EULRV� VRFLDOHV� TXH� HVWiQ� SUHVHQWHV� HQ� ODV� FRPXQLGDGHV�
LQGtJHQDV«´�� 

/D� LQYHVWLJDFLyQ� HWQRERWiQLFD� VREUH�SODQWDV�PHGLFLQD�
OHV�KD�DGTXLULGR�HVSHFLDO�UHOHYDQFLD�HQ�ODV�GRV�~OWLPDV�Gp�
FDGDV��FRPR�UHVXOWDGR�GH� OD�SpUGLGD�DFHOHUDGD�GHO�FRQRFL�
PLHQWR�WUDGLFLRQDO�\�GH�OD�ELRGLYHUVLGDG��%HUP~GH]�\�9H�
OiVTXH]���������$OJXQRV�SDtVHV�FRPR�&KLQD�HPSOHDQ�PiV�
GH� ������ HVSHFLHV� SDUD� OD� SURGXFFLyQ� GH� PHGLFDPHQWRV�
KHUERODULRV� �)XHQWHV�� ������� (Q� ÈIULFD� DSUR[LPDGDPHQWH�
HO� ���� GH� OD� SREODFLyQ� UHFXUUH� D� OD� PHGLFLQD� WUDGLFLRQDO�
SDUD�UHVROYHU�VXV�SUREOHPDV�GH�VDOXG��6LGKX�.DXU��.DXU�\�
3DQQX�� ������� (Q� $VLD� \� /DWLQRDPpULFD� ODV� SREODFLRQHV�
VLJXHQ� XWLOL]DQGR�PHGLFLQD� WUDGLFLRQDO� FRPR� UHVXOWDGR� GH�
FLUFXQVWDQFLDV� KLVWyULFDV�� VRFLR-HFRQyPLFDV� \� FUHHQFLDV�
FXOWXUDOHV��%HUHQ]RQ-*RUQ��,WR-6XJL\P�\�9DUJDV�������� 

/D� PHGLFLQD� WUDGLFLRQDO� PH[LFDQD� HV� XQ� PRVDLFR� GH�

SLH]DV�SURFHGHQWHV�GH�FXOWXUDV�GLIHUHQWHV�TXH�KDQ�GHWHUPL�
QDGR�KLVWyULFDPHQWH�HO�GHVDUUROOR�GH�OD�FXOWXUD�QDFLRQDO��(Q�
VXV�DVSHFWRV�PpGLFRV�HVWDV�FXOWXUDV��R�SDUWHV�GH�HOODV��IRU�
PDQ�XQ�URPSHFDEH]DV�FRQ�HOHPHQWRV�PXFKDV�YHFHV�FRQWUD�
GLFWRULRV�HQWUH�Vt��OR�TXH�GLILFXOWD�HQFRQWUDU�XQ�PDUFR�~QL�
FR�� JHQHUDOL]DGRU� \� RUJiQLFR� SDUD� VX� LQWHUSUHWDFLyQ�� /D�
FXOWXUD�GHO�0p[LFR�DFWXDO�SURYLHQH�GHO�VLQFUHWLVPR�TXH�VH�
SURGXMR�HQWUH�ODV�FXOWXUDV�SUHKLVSiQLFD�\�HVSDxROD�IXVLRQD�
GDV�GHVGH�ILQHV�GHO� VLJOR�;9,��/R]R\D�\�=ROOD���������(V�
LPSRUWDQWH�VHxDODU�TXH�HQ�0p[LFR�H[LVWHQ�GLYHUVDV�SRVLFLR�
QHV� SROtWLFDV� HQ� UHODFLyQ� FRQ� OD� SUiFWLFD� GH� OD� PHGLFLQD�
WUDGLFLRQDO� HQ� ODV� GLIHUHQWHV� LQVWDQFLDV� JXEHUQDPHQWDOHV��
3RU� XQ� ODGR�� ORV� WHUDSHXWDV� WUDGLFLRQDOHV� VRQ� PDUJLQDGRV�
GHQWUR�GHO�VLVWHPD�GH�VDOXG��PLHQWUDV�TXH��SRU�RWUR��VH� LQ�
WHQWD� SURPRYHU� VX� SDUWLFLSDFLyQ� HQ� HO� VLVWHPD� GH� VDOXG��
,QFOXVR� DOJXQRV� ODERUDWRULRV� WUDQVQDFLRQDOHV� ORV� HPSOHDQ�
SDUD�GDU�DXWHQWLFLGDG�\�FRPHUFLDOL]DU�FLHUWRV�SURGXFWRV�GH�
RULJHQ�QDWXUDO�� 

/D� /H\� *HQHUDO� GH� 6DOXG� �6HFUHWDUtD� GH� 6DOXG� >66$@��
�������HQ�VX�DUWtFXOR�����VyOR�UHFRQRFH�OD�SUiFWLFD�FXUDWLYD�
GH� ORV� SURIHVLRQDOHV�PpGLFRV�� HQ� ����� VH� IRUPDOL]y� D� ODV�
SDUWHUDV��FRQ�OD�FRQGLFLyQ�GH�TXH�VHDQ�FDSDFLWDGDV�SRU�Pp�
GLFRV�� SDUD� WHQHU� HO� QRPEUDPLHQWR� GH� SDUWHUDV� HPStULFDV�
FDSDFLWDGDV��(Q�������HQ�0p[LFR�VH�KDOODED�HQ�SURFHVR�GH�
HODERUDFLyQ�XQ�SHUPLVR�RILFLDO�SDUD�HO�HMHUFLFLR�GH�ORV�WHUD�
SHXWDV� WUDGLFLRQDOHV�� (Q� UHODFLyQ� FRQ� HO� RWRUJDPLHQWR� GH�
GLFKR� SHUPLVR� SDUD� HMHUFHU� OD�PHGLFLQD� WUDGLFLRQDO� VH� WLH�
QHQ� GLYHUVDV� SRVLFLRQHV� GHQWUR� GH� OD� HVWUXFWXUD� GH� JR�
ELHUQR��SRU�XQ�ODGR��DOJXQDV�LQVWLWXFLRQHV�FRPR�HO�,QVWLWXWR�
1DFLRQDO� ,QGLJHQLVWD� >,1,@�� OD�6HFUHWDUtD�GH�6DOXG� >66@��\�
HO� ,QVWLWXWR�0H[LFDQR� GHO� 6HJXUR� 6RFLDO� >,066@� FRQWHP�
SODQ�HO�DSR\R�D�WHUDSHXWDV�WUDGLFLRQDOHV�GHQWUR�GH�VXV�SUR�
\HFWRV�� 

(VWRV�RUJDQLVPRV�HQ�RFDVLRQHV�RWRUJDQ�XQD�FUHGHQFLDO�
GH�LGHQWLILFDFLyQ�GRQGH�VH�UHFRQRFH�DO�SRUWDGRU�FRPR�WHUD�
SHXWD�WUDGLFLRQDO�\�VRQ�HVWDV�LQVWLWXFLRQHV�TXLHQHV�DJUXSDQ�
\�RWRUJDQ�FDSDFLWDFLyQ�D�WHUDSHXWDV�WUDGLFLRQDOHV��(QWUH�ORV�
SUREOHPDV�TXH�ORV�WHUDSHXWDV�WUDGLFLRQDOHV�HQIUHQWDQ��FXDQ�
GR�FDUHFHQ�GH�OLFHQFLD�R�SHUPLVR��VH�HQFXHQWUDQ�OD�IDOWD�GH�
UHVSHWR�GH�OD�FXOWXUD�LQGtJHQD��OLPLWDFLRQHV�HQ�OD�OLEUH�SUiF�
WLFD�GH�ORV�PpGLFRV�WUDGLFLRQDOHV��IDOWD�GH�YDORUDFLyQ�GH�OD�
PHGLFLQD� WUDGLFLRQDO�� OLPLWDGRV� DSR\RV� MXUtGLFRV� \� ILQDQ�
FLHURV�SDUD�HO�GHVDUUROOR�GH�OD�PHGLFLQD�WUDGLFLRQDO��IDOWD�GH�
LQGHSHQGHQFLD�GH�ORV�PpGLFRV�WUDGLFLRQDOHV��\�IDOWD�GH�DSR�
\R�\�UHVSHWR�HQ�OD�UHODFLyQ�HQWUH�OD�PHGLFLQD�WUDGLFLRQDO�\�
OD�PHGLFLQD�FRQYHQFLRQDO�� 

$OJXQDV�HQWLGDGHV�IHGHUDWLYDV�HQ�HO�SDtV�KDQ�HODERUDGR�
LQLFLDWLYDV�SDUD�UHIRUPDU�VX�OH\�GH�VDOXG�\�UHJXODU�OD�SUiFWL�
FD� GH� OD�PHGLFLQD� WUDGLFLRQDO��8QD� GH� HVWDV� LQLFLDWLYDV� VH�
SODQWHy� HQ� HO� HVWDGR� GH�0RUHORV�� GRQGH� VH� KDQ� UHDOL]DGR�
IRURV�S~EOLFRV�SDUD�GLVFXWLU�\�KDFHU�SURSXHVWDV�HQ�UHODFLyQ�
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FRQ�DTXHOODV�SUiFWLFDV�TXH�HVWDUiQ�EDMR�VX�UHJXODFLyQ��8QD�
LQLFLDWLYD�PiV�VH�XELFD�HQ�HO�HVWDGR�GH�&KLDSDV��HQ�OD�FXDO�
VH� EXVFD� UHJXODU� OD� SUiFWLFD� GH� OD�PHGLFLQD� FRQ� HO� ILQ� GH�
IDYRUHFHU� HO� XVR� GH� OD� PHGLFLQD� WUDGLFLRQDO� \�� DO� PLVPR�
WLHPSR��SURWHJHU� ORV� OXJDUHV�GRQGH�VH�REWLHQHQ�\�FXOWLYDQ�
SODQWDV�PHGLFLQDOHV�� 

(Q�HO�SDtV�KD\�XQD�UHFLHQWH�LQFRUSRUDFLyQ�GH�ORV�PpGL�
FRV� WUDGLFLRQDOHV�HQ�DOJXQDV�RUJDQL]DFLRQHV��GH� ODV�FXDOHV�
GHVWDFDQ�OD�2UJDQL]DFLyQ�GH�0pGLFRV�,QGtJHQDV�GHO�(VWDGR�
GH�&KLDSDV�>20,(&+@�\�HO�&RQVHMR�1DFLRQDO�GH�0pGLFRV�
,QGtJHQDV� 7UDGLFLRQDOHV�� TXH� WUDEDMDQ� D� IDYRU� GH� OOHYDU� D�
FDER�ODV�WDUHDV�PHQFLRQDGDV� 

0HGLFLQD�WUDGLFLRQDO�\�PHGLFLQD�FLHQWtILFD 

&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�OD�PHGLFLQD�WUDGLFLR�
QDO�HV�HO�FRQMXQWR�GH�SUiFWLFDV��FUHHQFLDV�\�FRQRFLPLHQWRV�
EDVDGRV�HQ�HO�XVR�GH�UHFXUVRV�QDWXUDOHV�FRPR�VRQ�ORV�DQL�
PDOHV�\�PLQHUDOHV��SHUR�PiV�FRP~QPHQWH�SODQWDV��WHUDSLDV�
\�WpFQLFDV�PDQXDOHV�TXH�EXVFDQ�SUHVHUYDU�OD�VDOXG�KXPDQD��
HQ�FRQWUDVWH�FRQ� OD�PHGLFLQD� FLHQWtILFD� �WDPELpQ�FRQRFLGD�
FRPR� DORSiWLFD� X� RFFLGHQWDO�� TXH� HV� OD�PHGLFLQD� FRQYHQ�
FLRQDO� FRQVLGHUDGD� RILFLDO� HQ� HO� VLVWHPD� GH� VDOXG� DFWXDO��
$PEDV�SUiFWLFDV�VH�FRQVLGHUDQ�DSDUHQWHPHQWH�LUUHFRQFLOLD�
EOHV�HYLGHQWHPHQWH�SRU�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�\�WHUD�
SHXWDV� WUDGLFLRQDOHV�� SRU� OR� TXH� PXFKDV� YHFHV� HVWD� VLWXD�
FLyQ�HV�SURSLFLDGD�SRU�XQD�FDUHQWH�FRQYLYHQFLD�\�HVFHSWL�
FLVPR�KDFLD�OD�PHGLFLQD�WUDGLFLRQDO�� 

6HJ~Q� .QLSSHU� �������� DO� VHU� OD� PHGLFLQD� FLHQWtILFD�
FRQVLGHUDGD�OHJDOPHQWH�FRPR�HO�VLVWHPD�RILFLDO�GH�DWHQFLyQ�
HQ�VDOXG�HQ�QXHVWUR�SDtV��DOJXQDV�SHUVRQDV�OD�LPSDUWHQ�FRQ�
FLHUWR�SDWHUQDOLVPR�\�SUHMXLFLRV�D�ODV�SHUVRQDV�UHODFLRQDGDV�
FRQ� OD� PHGLFLQD� WUDGLFLRQDO�� $QWH� HVWD� LQHTXLWDWLYD� VLWXD�
FLyQ��HV�GH�LPSRUWDQFLD�SUHJXQWDUQRV�¢6RQ�DVt�GH�GLIHUHQWHV�
HVWRV� VLVWHPDV�PpGLFRV"�7RPDQGR�HQ�FXHQWD� VXV�DVSHFWRV�
HVHQFLDOHV��OD�UHVSXHVWD�VHUtD�QR��GHELGR�D�TXH� 

��� /D� SULPHUD� \� WDO� YH]� OD� PiV� LPSRUWDQWH� VHPHMDQ]D�
HQWUH�DPEDV��VH�IXQGDPHQWDQ�HQ�XQ�SURSyVLWR�FRP~Q��([LV�
WH�XQ�SDWUyQ�SULPDULR��LQQDWR�DO�KRPEUH��TXH�OR�KDFH�EXVFDU�
XQD�PDQHUD�GH�HQFRQWUDU�OD�VDOXG�SDUD�Vt�PLVPR�D�WUDYpV�GH�
OD�PHGLFLQD�� VLHQGR� VX� ILQ� ~OWLPR� VHUYLU� D� TXLHQ� VXIUD� GH�
DOJ~Q�SDGHFLPLHQWR�R�HQIHUPHGDG� 

���$PERV�VRQ�VLVWHPDV�PpGLFRV��XQ�FXHUSR�GH�GRFWULQD�
SRU�HO�TXH�FDGD�FXOWXUD�FRQFLEH�HO�SURFHVR�VDOXG�HQIHUPH�
GDG�\�DFW~D�FRQ� UHVSHFWR�D�pO� HQ� VXV�GLIHUHQWHV�GLPHQVLR�
QHV� 

���1R�VH�GHVDUUROODQ�FRPR�SURFHVRV�LQGLYLGXDOHV�\�DLV�
ODGRV��VLQR�HQ�XQ�FRQWH[WR�FRPXQLWDULR��SRU�OR�JHQHUDO��HQ�
VX�SURSLR� HQWRUQR�� FRQ�SHUVRQDV�TXH� FRPSDUWHQ� OD�PLVPD�
FXOWXUD� 

���$PEDV�RFXSDQ�XQD�SRVLFLyQ�RILFLDO� HQ� VX� VRFLHGDG��
VRQ�UHFRQRFLGDV�SRU�pVWD�\�MXHJDQ�XQ�URO�PX\� LPSRUWDQWH��
7LHQHQ�XQD�XELFDFLyQ� VRFLDO� LQWHJUDGD�� \D�TXH�QLQJXQD�HV�
PDUJLQDGD�SRU�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFH� 

���5HVSHFWR�GHO�DVSHFWR�OHJDO��DPEDV�HVWiQ�HQ�DUPRQtD�
FRQ� ODV� OH\HV� HVWDEOHFLGDV� SRU� VX� FXOWXUD�� REHGHFLHQGR� \�
FRODERUDQGR�FRQ�HOODV� 

���$PERV�VLVWHPDV�PpGLFRV�WLHQHQ�XQ�DXWRU�SULQFLSDO�R�
HMHFXWRU��XQ�VDQDGRU��HO�FXUDQGHUR�R�FKDPiQ�HQ�OD�PHGLFL�
QD�WUDGLFLRQDO�\�HO�PpGLFR�HQ�OD�PHGLFLQD�FLHQWtILFD���(VWH�
UHSUHVHQWDQWH�HV�XQD�SHUVRQD�SUHSDUDGD�HVSHFLDOPHQWH�SDUD�
GHVHPSHxDU� HVD� ODERU� �SRU� XQ� SURFHVR� HGXFDWLYR� DUGXR� \�
SURORQJDGR���VLHQGR�PX\�GLItFLOPHQWH�UHHPSOD]DGR�SRU�XQD�

SHUVRQD�VLQ�HO�HQWUHQDPLHQWR�FRUUHVSRQGLHQWH��$GHPiV��HQ�
DPERV� FRQWH[WRV�� HO� VDQDGRU� RFXSD� XQ� URO� LPSRUWDQWH� \�
SUHVWLJLRVR�GHQWUR�GH�VX�VRFLHGDG� 

���7LHQHQ� OD�PLVPD�GLPHQVLyQ�PRUDO�� OD� UD]yQ�TXH� ODV�
PXHYH� JR]D� GH� XQ�PDWL]� YRFDFLRQDO� TXH� EXVFD� OD� VLQFHUD�
D\XGD�VRFLDO��PiV�QR�HO�DIiQ�GH�OXFUR�X�RWURV�LQWHUHVHV�SHU�
VRQDOHV� 

���6RQ�IDOLEOHV�\�OLPLWDGDV� 
&RQMXQWDPHQWH� FRQ� HVWDV� VHPHMDQ]DV� HVHQFLDOHV�� \� GH�

ELGR� D� TXH� DPEDV�PHGLFLQDV� VRQ� VLVWHPDV� DELHUWRV�� IiFLO�
PHQWH�LQIOXHQFLDEOHV�SRU�IDFWRUHV�H[yJHQRV��VH�KD�SURGXFL�
GR� GHVGH� VX� HQFXHQWUR� KDFH� YDULRV� VLJORV�� XQD� VXHUWH� GH�
VLWXDFLyQ�VLQFUpWLFD��(O�FRQWDFWR�FDGD�YH]�PiV�FHUFDQR�HQ�
WUH�DPEDV��TXH�GLVPLQX\y�OD�HVSHVXUD�GH�OD�EDUUHUD�FXOWXUDO��
KD� GHYHQLGR� HQ� XQ� SURFHVR� GH� LQWHUFDPELR� GH� HOHPHQWRV�
SURSLRV�\�IRUiQHRV��HO�FXUDQGHUR�KD�EULQGDGR�D�OD�PHGLFLQD�
FLHQWtILFD�XQ�YDVWR�FRQRFLPLHQWR�HQ�SODQWDV�PHGLFLQDOHV�\�
PpWRGRV�WHUDSpXWLFRV�HPStULFRV�HQ�EDVH�D�ORV�FXDOHV�VH�KDQ�
FUHDGR�WHUDSLDV�FLHQWtILFDPHQWH�RULHQWDGDV��PLHQWUDV�TXH�OD�
PHGLFLQD�FLHQWtILFD�WDPELpQ�KD�LGR�HQULTXHFLHQGR�HO�EDJDMH�
SURIHVLRQDO�GHO�FXUDQGHUR�� 

/D� LQWHUFXOWXUDOLGDG� HQ� VDOXG� VH� SUHVHQWD� FRPR� XQD�
RSFLyQ�SDUD�PHMRUDU�HO�SDQRUDPD��HQ� OD�FXDO�FDGD�FXOWXUD��
PDQWHQLHQGR� VX� LGHQWLGDG�� SXHGD� DFHSWDU� \� DGRSWDU� SDUD�
GLJPDV� QR� SURSLRV� SDUD� OD� ySWLPD� DWHQFLyQ� GH� VDOXG� GH�
FXDOTXLHU� LQGLYLGXR� HQ� QXHVWUR� SDtV�� (VWR�� LGHDOPHQWH�� VH�
WUDGXFLUtD�HQ�XQ�FOLPD�GH�LQFOXVLYLGDG��LQWHJUDOLGDG�\�FRP�
SOHPHQWDFLyQ� WDQ� QHFHVDULR� SDUD� DIURQWDU� OD� SUREOHPiWLFD�
TXH�SDGHFH�QXHVWUR�VLVWHPD�GH�VDOXG� 

&RQRFLPLHQWR�HFROyJLFR�WUDGLFLRQDO 

(O� FRQRFLPLHQWR� HFROyJLFR� WUDGLFLRQDO�–WDPELpQ� FRQR�
FLGR� FRPR� FRQRFLPLHQWR� DPELHQWDO� WUDGLFLRQDO�� FRQRFL�
PLHQWR� LQGtJHQD�� FRQRFLPLHQWR� HFROyJLFR� ORFDO� R� FRQRFL�
PLHQWR� SRSXODU-� KD� VLGR� GHILQLGR� SRU� %HUNHV�� &ROGLQJ� \�
)RONH� �������� FRPR� ³XQ� FXHUSR� DFXPXODWLYR� GH� FRQRFL�
PLHQWRV��SUiFWLFDV�\�FUHHQFLDV�TXH�HYROXFLRQD�D�WUDYpV�GH�
SURFHVRV� DGDSWDWLYRV� \� HV� WUDQVPLWLGR� PHGLDQWH� IRUPDV�
FXOWXUDOHV�GH�XQD�JHQHUDFLyQ�D�RWUD�DFHUFD�GH�ODV�UHODFLR�
QHV�HQWUH�VHUHV�YLYRV�� LQFOX\HQGR� ORV�VHUHV�KXPDQRV��\�GH�
ORV�VHUHV�YLYRV�FRQ�VX�PHGLR�DPELHQWH«´��$O�LJXDO�TXH�HO�
FRQRFLPLHQWR� FLHQWtILFR�� HO� FRQRFLPLHQWR� HFROyJLFR� WUDGL�
FLRQDO�HV�SURGXFWR�GH�XQ�SURFHVR�DFXPXODWLYR�\�GLQiPLFR�
GH�H[SHULHQFLDV�SUiFWLFDV�\�DGDSWDFLyQ�DO�FDPELR�� 

$� GLIHUHQFLD� GHO� FRQRFLPLHQWR� FLHQWtILFR�� HO� FRQRFL�
PLHQWR�HFROyJLFR� WUDGLFLRQDO�HV� ORFDO��KROtVWLFR�\�SRUWDGRU�
GH� XQD� FRVPRYLVLyQ� TXH� LQWHJUD� DVSHFWRV� ItVLFRV� \� HVSLUL�
WXDOHV��7ROHGR���������(Q�0D[FDQ~��<XFDWiQ��0p[LFR��ORV�
0pGLFRV�0D\DV�GLIXQGHQ�HO�FRQRFLPLHQWR�HFROyJLFR�WUDGL�
FLRQDO� GH� JHQHUDFLyQ� HQ� JHQHUDFLyQ� \�PDQWLHQHQ� OD� WUDGL�
FLyQ� GHO� FXOWLYR� GH� GLYHUVDV� SODQWDV� PHGLFLQDOHV� HQ� VXV�
VRODUHV�PD\RUPHQWH�SDUD�XVR�SDUWLFXODU�\�SRU�HQGH�SDUD�OD�
FRQVHUYDFLyQ� GH� GLIHUHQWHV� HVSHFLHV� TXH� SRU� FXHVWLRQHV�
VRFLRFXOWXUDOHV�VH�KDQ�YLVWR�HVFDVDV��$FDGpPLFRV�\�JHVWR�
UHV� GH� UHFXUVRV�QDWXUDOHV� GHEDWHQ� HO� SRWHQFLDO� GHO� FRQRFL�
PLHQWR�HFROyJLFR� WUDGLFLRQDO�HQ� OD�JHVWLyQ�GH� ORV� UHFXUVRV�
QDWXUDOHV�\�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��/RV�DUJX�
PHQWRV� D� IDYRU� GHO� SRWHQFLDO� GHO� FRQRFLPLHQWR� HFROyJLFR�
WUDGLFLRQDO�HQ�OD�JHVWLyQ�DPELHQWDO�VH�GHULYDQ��SRU�XQD�SDU�
WH��GH�ODV�VLPLOLWXGHV�HQWUH�HO�FRQRFLPLHQWR�HFROyJLFR�WUDGL�
FLRQDO�\�HO�FRQRFLPLHQWR�FLHQWtILFR�PRGHUQR�\��SRU�RWUD��GH�
OD� KLSyWHVLV� GH� TXH� HO� FRQRFLPLHQWR� HFROyJLFR� WUDGLFLRQDO�
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PHMRUD� OD� FDSDFLGDG� GH� ODV� VRFLHGDGHV� SDUD� JHVWLRQDU� ORV�
UHFXUVRV�QDWXUDOHV��HVSHFLDOPHQWH�HQ�FRQGLFLRQHV�FDPELDQ�
WHV�H� LQFLHUWDV� �%HUNHV�\�7XUQHU���������(O�GHVDUUROOR�VXV�
WHQWDEOH� HQ� OD� FRPXQLGDG� VH�GHPXHVWUD� HQ� HO� GtD� D�GtD� GH�
ODV�SHUVRQDV�� 

/D�SUiFWLFD�DQFHVWUDO�GH�FXOWLYDU�GLYHUVDV�SODQWDV�PHGL�
FLQDOHV�HQ� ORV� VRODUHV� IDPLOLDUHV�DFWXDOPHQWH� VLJXH� VLHQGR�
SRSXODU� HQWUH� OD� SREODFLyQ�� /RV�0pGLFRV�0D\DV� UHDOL]DQ�
EXHQDV� SUiFWLFDV� HQ� OD� FRQVHUYDFLyQ� \� FXOWLYR� GH� OD� IORUD�
PHGLFLQDO��/D�VXVWHQWDELOLGDG�VH�KD�FRQYHUWLGR�HQ�XQD�SDUWH�
LPSRUWDQWH�GH�OD�GLVFXVLyQ�VREUH�HO�GHVDUUROOR��6H�UHTXLHUH�
GH�OD�UHFRQVWUXFFLyQ�\�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�VR�
FLDO�\�PHGLRDPELHQWDO�GH�OD�SREODFLyQ�GH�WHUDSHXWDV�0D\DV�
PHGLDQWH�VX�FRQRFLPLHQWR�\�KDELOLGDGHV�SDUD�HPSOHDUVH�HQ�
DFWLYLGDGHV�SURGXFWLYDV�UHTXHULGDV�SDUD�SURWHJHU�\�HQULTXH�
FHU� ORV� VLVWHPDV� QDWXUDOHV�� 8QD� HVWUDWHJLD� GH� GHVDUUROOR�
VXVWHQWDEOH�SURSRQGUtD� OD�FRQVWUXFFLyQ�GH�XQ�HVSDFLR� VXV�
WHQWDEOH�GH�DWHQFLyQ�SULPDULD�GH�OD�VDOXG��PHGLDQWH�HO�XVR�
FUHDWLYR�GH�ORV�UHFXUVRV�ORFDOHV�\�OD�SDUWLFLSDFLyQ�GH�PpGL�
FRV� WUDGLFLRQDOHV�\�FRQYHQFLRQDOHV�HQ� OD�SODQHDFLyQ�H� LP�
SOHPHQWDFLyQ�GH�HVWD�SURSXHVWD� 

,QQRYDFLyQ�VRFLDO 

/D�LQQRYDFLyQ�VRFLDO�HV�XQ�IHQyPHQR�FRPSOHMR�\�PXOWL�
GLPHQVLRQDO� TXH� KD� SDVDGR� HQ� SRFR� WLHPSR� GH� VHU� HPHU�
JHQWH� \� PDUJLQDO� D� RFXSDU� XQD� SRVLFLyQ� UHOHYDQWH� HQ� HO�
GLVFXUVR�SROtWLFR-VRFLDO� �$EUHX���������/RV�SUREOHPDV� VR�
FLDOHV� \� PHGLRDPELHQWDOHV� TXH� FDUDFWHUL]DQ� XQD� VRFLHGDG�
FDGD�YH]�PiV�YXOQHUDEOH�H�LQWHUGHSHQGLHQWH��DOJXQRV�QXH�
YRV�� SHUR� RWURV� \D� FUyQLFRV�� KDQ� SXHVWR� GH� PDQLILHVWR�� \�
HVWLPXODGR� D� OD� YH]�� OD� QHFHVLGDG� GH� HPSUHQGHU� DFFLRQHV�
TXH� DSRUWHQ� VROXFLRQHV� GH� FDUiFWHU� QRYHGRVR�� DO� PLVPR�
WLHPSR�TXH�SUHVHQWHQ�UDVJRV�GH�WLSR�VRFLDO��0RUDOHV��������
(Q�~OWLPD�LQVWDQFLD��VHJ~Q�=XUEDQR�,UL]DU��������� OD�LQQR�
YDFLyQ�VRFLDO�HV�OR�TXH�FUHD�YDORU�VRFLDO�� 

7RGD� DTXHOOD� VROXFLyQ� QRYHGRVD� D� XQ� SUREOHPD� VRFLDO�
TXH�VHD�PiV�HIHFWLYD��HILFLHQWH�\�VRVWHQLEOH�R�MXVWD�TXH�ODV�
VROXFLRQHV�DFWXDOHV��\�FX\D�DSRUWDFLyQ�GH�YDORU�VH�GLULMD�D�
ORV� LQWHUHVHV�GH� OD� VRFLHGDG�HQ� VX�FRQMXQWR�\�QR�D� ORV� LQ�
WHUHVHV�SDUWLFXODUHV��(Q�<XFDWiQ�SRGUtD� LPSOHPHQWDUVH� XQ�
KRVSLWDO�VXVWHQWDEOH�TXH�VHD�XQ�HVSDFLR�GH�DWHQFLyQ�SULPD�
ULD� TXH� LPSOHPHQWH� OD� XQLyQ� GH� SUiFWLFDV� WUDGLFLRQDOHV� \�
FRQYHQFLRQDOHV� GH� WHUDSHXWDV� PD\DV� \� 0pGLFRV�� (Q� HVWH�
VHQWLGR� ODV�DFFLRQHV�HQFDPLQDGDV�D� LPSOHPHQWDU�HVWH�SUR�
\HFWR� SXHGHQ� GHWRQDU� XQ� FDPELR� LPSRUWDQWH� HQ� GLYHUVDV�
FRPXQLGDGHV�GH�<XFDWiQ� \� HQ�XQ� IXWXUR� HQ� HO� SDtV��(VWDV�
DFFLRQHV�\D�FRPHQ]DURQ�D�FRQVWUXLUVH�D�QLYHO�QDFLRQDO�SRU�
SDUWH� GH� OD� 66$� ������� \� HO� 3ODQ�1DFLRQDO� GH�'HVDUUROOR�
����-����HQ� GRQGH� VH� SURSRQH� LPSOHPHQWDU� HO� ³+RVSLWDO�
6XVWHQWDEOH� ,QWHUFXOWXUDO´��FRPR�DTXHO�HQ�HO�TXH� LQWHQFLR�
QDGDPHQWH�VH�LQFRUSRUDQ�HOHPHQWRV�HQ�HVSDFLRV�DUTXLWHFWy�
QLFRV�\�SURFHGLPLHQWRV�GH�DWHQFLyQ�SDUD�IRUWDOHFHU�ODV�FRQ�
GLFLRQHV�GH�VDOXG�SDUD�OD�JHQWH��66$��������\�HO�DPELHQWH��
SDUD� TXH� VHD� PiV� HILFLHQWH� HQ� HO� PDQHMR� GH� OD� HQHUJtD� \�
UHFXUVRV�SDUD�HYLWDU� \�R�HUUDGLFDU� ODV�EDUUHUDV�FXOWXUDOHV� \�
IDFLOLWDU� HO� DFFHVR� GH� ORV� XVXDULRV�� 7DPELpQ� LQFRUSRUD� GH�
PDQHUD�LQWHJUDO�GLYHUVRV�HOHPHQWRV�SDUD�OD�DWHQFLyQ�\�IRU�
WDOHFLPLHQWR� GH� OD� VDOXG�� GHVGH� ORV� DSRUWHV� TXH� RIUHFHQ�
GLIHUHQWHV�PRGHORV�PpGLFRV�� 

/D�SURSXHVWD�FRQVLGHUD�ORV�VLJXLHQWHV�SULQFLSLRV�\�FULWH�
ULRV��SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�\�SUHVWDGRUHV�HQ�HO�GLVH�
xR� \� GHILQLFLyQ� GH� HVSDFLRV�� VDOXGDEOH� SDUD� OD� JHQWH�

�XVXDULRV� \� SUHVWDGRUHV��� VDOXGDEOH� SDUD� HO� DPELHQWH�� VXV�
WHQWDEOH� HFRQyPLFD� \� HQHUJpWLFDPHQWH� \� DPLJDELOLGDG� \�
FRPSHWHQFLD�FXOWXUDO�� 

,QWHJUD� GLIHUHQWHV� VHUYLFLRV� LQWHUFXOWXUDOHV�� PyGXOR� GH�
WUDGXFFLyQ�VL�HO�SRUFHQWDMH�GH�SREODFLyQ�LQGtJHQD�HV�VLJQL�
ILFDWLYR�� DWHQFLyQ� LQWHUFXOWXUDO� GHO� SDUWR�� HQULTXHFLPLHQWR�
LQWHUFXOWXUDO�D�OD�GLHWD�KRVSLWDODULD��VHUYLFLRV�FRQ�RWURV�PR�
GHORV�FOtQLFR�WHUDSpXWLFRV�UHFRQRFLGRV�HQ�0p[LFR�FRQ�VXV�
WHQWR�OHJDO��FRPR�HV�HO�FDVR�GH�OD�DFXSXQWXUD��KRPHRSDWtD�
\�KHUERODULD��VHUYLFLRV�FRQ�0HGLFLQD�7UDGLFLRQDO� ,QGtJHQD�
\�IRUWDOHFLPLHQWR�GH�OD�VDOXG�GH�ORV�XVXDULRV��SUHVWDGRUHV�\�
SREODFLyQ� ORFDO�� D� WUDYpV� GH� DOLPHQWDFLyQ� VDQD�� HMHUFLFLR�
VDOXGDEOH�\�EXHQ�KXPRU��66$�������� 

0DWHULDOHV�\�PpWRGRV 

/D�SUHVHQWH�LQYHVWLJDFLyQ�VH�OOHYD�D�FDER�HQ�OD�FRPXQL�
GDG�GH�0D[FDQ~��<XFDWiQ�XELFDGD�HQWUH� ORV�SDUDOHORV����
��¶�\������¶�GH�ODWLWXG�QRUWH��ORV�PHULGLDQRV������¶�\����
��¶�GH� ORQJLWXG�RHVWH��DOWLWXG�HQWUH���\�����P��&ROLQGD�DO�
QRUWH�FRQ� ORV�PXQLFLSLRV�GH�&HOHVW~Q��.LQFKLO� \�6DPDKLO��
DO� HVWH� FRQ� ORV�PXQLFLSLRV� GH� &KRFKROi�� .RSRPi� \� 2SL�
FKpQ��DO�VXU�FRQ�ORV�PXQLFLSLRV�GH�2SLFKpQ��OD�=RQD�,QWHU�
HVWDWDO�GH�&DPSHFKH-<XFDWiQ�\�HO�PXQLFLSLR�GH�+DODFKy�\�
DO�RHVWH�FRQ�HO�PXQLFLSLR�GH�+DODFKy��OD�=RQD�,QWHUHVWDWDO�
GH�&DPSHFKH-<XFDWiQ�\�HO�PXQLFLSLR�GH�&HOHVW~Q��2FXSD�
HO�������GH�OD�VXSHUILFLH�GHO�HVWDGR��FXHQWD�FRQ����ORFDOL�
GDGHV�\�XQD�SREODFLyQ�WRWDO�GH��������KDELWDQWHV��,QVWLWXWR�
1DFLRQDO� GH�(VWDGtVWLFD��*HRJUDItD� H� ,QIRUPiWLFD� >,1(*,��
������� 

3DUD�UHDOL]DU�OD�VLJXLHQWH�LQYHVWLJDFLyQ�VH�KL]R�XQD�FRQ�
VXOWD�GH� OLWHUDWXUD�H[LVWHQWH�FRQ�EDVH�FLHQWtILFD�DFHSWDGD�R�
HPLWLGD�SRU�RUJDQLVPRV� UHFRQRFLGRV�FRPR� UHIHUHQWH�HQ�HO�
iPELWR� HVWXGLDGR�� GH� PDQHUD� DQDOtWLFD� \� VLVWHPiWLFD� SDUD�
UHFROHFWDU� LQIRUPDFLyQ� UHOHYDQWH� VREUH� OD� VLWXDFLyQ� DFWXDO�
GH�OD�PHGLFLQD�WUDGLFLRQDO�PD\D��VXV�SUiFWLFDV�\�WUDGLFLRQHV�
\�FyPR�OD�LQQRYDFLyQ�VRFLDO�UHSUHVHQWD�XQD�RSRUWXQLGDG�GH�
GHVDUUROODU�QXHYDV�IRUPDV�GH�HPSOHR�\�GHVDUUROOR�FRPXQL�
WDULR�\�VXVWHQWDEOH� 

5HVXOWDGRV�\�GLVFXVLyQ 

/R� TXH� VH� HQFRQWUy� UHVSHFWR� D� OD� OLWHUDWXUD� IXH� TXH� OD�
PHGLFLQD� WUDGLFLRQDO�HV� OD� VXPD�GH� WRGRV� ORV�FRQRFLPLHQ�
WRV��KDELOLGDGHV�\�SUiFWLFDV�EDVDGRV�HQ�WHRUtDV��FUHHQFLDV�\�
H[SHULHQFLDV��6HJ~Q�OD�206���������D�QLYHO�LQWHUQDFLRQDO��
OD�PHGLFLQD�WUDGLFLRQDO�&KLQD�HV�XWLOL]DGD�SRU�DOUHGHGRU�GHO�
���� GH� OD� SREODFLyQ�� HQ� &KLOH� HO� ����� HQ� &RORPELD� HO�
���� \� HQ� ,QGLD� HO� ����� SRU� PHQFLRQDU� DOJXQDV� FXOWXUDV�
TXH� XWLOL]DQ� ORV� FRQRFLPLHQWRV� \� UHFXUVRV� QDWXUDOHV� SDUD�
DOLYLDU� GLYHUVRV� PDOHV� \� GROHQFLDV�� $� QLYHO� QDFLRQDO�� OD�
PHGLFLQD�WUDGLFLRQDO�WLHQH�VX�RULJHQ�HQ�OD�PHGLFLQD�SUHKLV�
SiQLFD�� SHUR�� D� OD� OOHJDGD�GH� ORV� HVSDxROHV� \� VXV� HVFODYRV�
DIULFDQRV� HQ� ����� OD� PHGLFLQD� SUHKLVSiQLFD� VH� FRQIURQWy�
FRQ�OD�PHGLFLQD�HVSDxROD��GDQGR�UHVXOWDGR�KR\�HQ�GtD�D�OD�
PHGLFLQD� WUDGLFLRQDO� FRPR� SDUWH� GH� XQD� FRPELQDFLyQ� GH�
FRQRFLPLHQWRV�\�HVSHFLHV�GH�SODQWDV�\�iUEROHV��\D�TXH�DF�
WXDOPHQWH�IRUPDQ�SDUWH�GHO�SDLVDMH�GH�IORUD�H[WUDQMHUD�TXH�
VH�FRQVLGHUD�PH[LFDQD��SHUR�TXH�HQ�UHDOLGDG�IXH�WUDtGD�SRU�
QXHVWURV�FRORQL]DGRUHV�� 

(Q�OD�3HQtQVXOD�GH�<XFDWiQ�H[LVWHQ�GLYHUVRV�SUDFWLFDQ�
WHV� GH� OD� PHGLFLQD� WUDGLFLRQDO� 0D\D�� WDPELpQ� OODPDGRV�
PpGLFRV�PD\DV�WUDGLFLRQDOHV��TXH�SRU�OR�JHQHUDO�VRQ�SHUVR�
QDV�DGXOWDV�FRQ�FRQRFLPLHQWR�VREUH�iUEROHV�\�SODQWDV�GH�OD�
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UHJLyQ�TXH�WLHQHQ�SUHVWLJLR�HQ�OD�VRFLHGDG�SRU�VXV�FXDOLGD�
GHV� \� FRQRFLPLHQWRV� HQ� VDOXG� KXPDQD� \� OD� XWLOL]DFLyQ� GH�
ORV�UHFXUVRV�QDWXUDOHV�SDUD�DOLYLDU�GLYHUVDV�GROHQFLDV�R�HQ�
IHUPHGDGHV�� /DV� SODQWDV� PHGLFLQDOHV� VRQ� HO� UHFXUVR� WHUD�
SpXWLFR�PiV�LPSRUWDQWH�QR�VROR�GH�OD�PHGLFLQD�WUDGLFLRQDO�
VLQR� WDPELpQ� GH� OD�PHGLFLQD� FRQYHQFLRQDO��*UDQ� SDUWH� GH�
ORV� PHGLFDPHQWRV� FRQYHQFLRQDOHV� HVWiQ� FRPSXHVWRV� SRU�
SODQWDV�PHGLFLQDOHV��/D�E~VTXHGD�GH�QXHYRV�WUDWDPLHQWRV�\�
PHGLFDPHQWRV�TXH�SHUPLWDQ�DWHQGHU�ODV�QHFHVLGDGHV�GH�ODV�
SHUVRQDV��HQ�HVSHFLDO�GHO�VHFWRU�UXUDO�TXH��HQ�PXFKDV�RFD�
VLRQHV� QR� FXHQWDQ� FRQ� ORV� PiV� HOHPHQWDOHV� VHUYLFLRV� GH�
VDOXG�\�VX�SULPHU�FRQWDFWR�FRQ�OD�PHGLFLQD�HV�PHGLDQWH�XQ�
PpGLFR� WUDGLFLRQDO� GH� OD� FRPXQLGDG�� SXGLHUD� ORJUDUVH� VL�
H[LVWLHUD�VLQHUJLD�HQWUH�OD�PHGLFLQD�WUDGLFLRQDO�\�OD�PHGLFL�
QD�FRQYHQFLRQDO�� 

'H� H[LVWLU� XQD� LQWHJUDFLyQ� VLQpUJLFD�� SXGLHUDQ� LPSOH�
PHQWDUVH�OH\HV�GH�VHJXULGDG�S~EOLFD�GH�VDOXG�HQ�ODV�FRPX�
QLGDGHV�\�D�QLYHO�QDFLRQDO�SDUD�SUHVHUYDU�HO�ELHQ�FRP~Q�H�
LQWHJUDU� HO� FRQRFLPLHQWR�GH� ORV�PpGLFRV� WUDGLFLRQDOHV� FRQ�
HO� GH� ORV�PpGLFRV� FRQYHQFLRQDOHV� SDUD� EULQGDU� XQD�PHMRU�
DWHQFLyQ� \� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� OD� VRFLHGDG�� (Q�
HVSHFLDO�HV�LPSRUWDQWH�WHQHU�HVWH�VHQWLGR�GH�UHVSHWR�H�LQFOX�
VLyQ�SRU� OD� FRVPRYLVLyQ� \� FRVPRJRQtD�GH� FDGD�SXHEOR�\D�
TXH� HVWDV� FUHHQFLDV� HQ� RFDVLRQHV� VRQ� HO� SULQFLSDO� PRWLYR�
SRU�HO�FXDO�ODV�SHUVRQDV�QR�DVLVWHQ�DO�PpGLFR��$PEDV�PHGL�
FLQDV�FRPSDUWHQ�XQD�PLVPD�QDWXUDOH]D�HQ�OR�HVHQFLDO�\�ODV�
GLIHUHQFLDV� VXUJLUtDQ�� VHQFLOODPHQWH�� GHELGR� D� ODV� FLUFXQV�
WDQFLDV�HQ�OD�TXH�VH�GHVHQYXHOYH�FDGD�XQD��&RPR�HVFULELy�
.QLSSHU� �������� OD� GLIHUHQFLD� HVHQFLDO� HQWUH� OD� PHGLFLQD�
WUDGLFLRQDO� \� OD�PHGLFLQD� DFDGpPLFD� QR� HV� XQD� GLIHUHQFLD�
HQWUH� XQ� HQIRTXH� FLHQWtILFR� UDFLRQDO� \� XQ� FRQRFLPLHQWR�
HPStULFR�� VLQR� XQ� SUREOHPD� GH� GRV� LGHRORJtDV� GLIHUHQWHV��
DPEDV�GHEHQ�DSUHQGHU�D�FRQYLYLU�SDUD�VXSHUDU�ORV�REVWiFX�
ORV�TXH�VXSRQH�HVWD�DSDUHQWH��PiV�QR�DEVROXWD�GLFRWRPtD�� 

(V�LPSRUWDQWH�HO�UHVSHWR�PXWXR��GH�WDO�PDQHUD�TXH�SR�
GDPRV� HQWDEODU� XQ� GLiORJR� LQWHUFXOWXUDO�� HQFRQWUDQGR� ORV�
SXQWRV� GH� HQFXHQWUR� R� GH� DUWLFXODFLyQ� TXH� SXHGDQ� FRQGX�
FLUQRV�D�PHMRUDU�ORV�QLYHOHV�GH�VDOXG�GH�QXHVWUD�SREODFLyQ��
/D� LQQRYDFLyQ�FRQ� ILQHV� VRFLDOHV� \�GH� VDOXG�FRQWULEX\H�DO�
FRQRFLPLHQWR� GH� XVRV� \� VDEHUHV� GH� SODQWDV�PHGLFLQDOHV� \�
FX\DV�DSOLFDFLRQHV�D\XGHQ�D� OD�FRQVHUYDFLyQ�\�SURPRFLyQ�
GHO�FRQRFLPLHQWR�DQFHVWUDO�GH�OD�PHGLFLQD�WUDGLFLRQDO�SDUD�
RUJDQL]DU� D� PpGLFRV� PD\DV�� FXUDQGHURV� \� \HUEDWHURV� D� OD�
VXPD�GH�FRQRFLPLHQWRV�\�DSOLFDUORV�HQ�HO�SUpVWDPR�GH�VHU�
YLFLRV�SULPDULRV�GH�VDOXG�D�OD�FRPXQLGDG��WHQLHQGR�VLHPSUH�
SUHVHQWH� HO� GHVDUUROOR� VXVWHQWDEOH� \� DSRUWH� D� OD� FDOLGDG�GH�
YLGD�\�HO�EXHQ�YLYLU�� 

7DO�FRPR�SURSXVR�OD�6HFUHWDUtD�GH�6DOXG�HQ�HO�������HO�
KRVSLWDO� VXVWHQWDEOH�� ¢3RU� TXp� VyOR� TXHGD� FRPR� XQD� SUR�
SXHVWD"�� HQ� FRQVLGHUDFLyQ�� IDOWD� LPSOHPHQWDU� ODV� DFFLRQHV�
SHUWLQHQWHV�SDUD�SRQHU�HQ�PDUFKD�XQ�SUR\HFWR�TXH�EHQHIL�
FLDUtD�HQ�HO�iPELWR�WDQWR�VRFLRHFRQyPLFR�FRPR�GH�VDOXG�D�
OD� FRPXQLGDG�\� DVt� GHMDU� OD� ULHQGD� VXHOWD� D� OD� FUHDFLyQ�GH�
RWURV� KRVSLWDOHV� HQ� GLIHUHQWHV� FRPXQLGDGHV� \� DVt� SRGHU�
KDFHU� UHDO� OD�DWHQFLyQ� LQWHJUDO�H� LQFOXVLYD�GH� ORV�SDFLHQWHV�
PXFKDV� YHFHV� ~QLFDPHQWH� SDUODQWHV� GH� OD� OHQJXD� QDWLYD��
$Vt�WDO�FRPR�DILUPD�$EUHX���������HQ�VX�FRQFHSWR�GH�LQQR�
YDFLyQ� VRFLDO� FRPR� XQ� IHQyPHQR�TXH�RFXSD�XQD�SRVLFLyQ�
UHOHYDQWH�HQ�HO�GLVFXUVR�SROtWLFR-VRFLDO�� IDOWD�KDFHU�SDUWtFL�
SHV�D�ORV�0pGLFRV�0D\DV�HQ�OD�SODQLILFDFLyQ�GH�HVWUDWHJLDV�
GH�6DOXG�DVt�FRPR�FRPSOHWDU�XQD�DGHFXDGD�VLQHUJLD�FRQ�ORV�
PpGLFRV�FRQYHQFLRQDOHV�\�WUDEDMDU�SRU�XQ�ELHQHVWDU�D�IXWX�
UR�QR�VyOR�SDUD�XQD�FRPXQLGDG�R�XQD�UHJLyQ�HQ�HVSHFtILFR��

VLQR�D�QLYHO�QDFLRQDO�PHGLDQWH�QXHYDV�\�PHMRUHV�SROtWLFDV�
S~EOLFDV�GH�VDOXG� 

/DV�OtQHDV�GH�DFFLyQ�TXH�VH�OOHYDUiQ�D�FDER�VRQ��SULPH�
UDPHQWH�� DQDOL]DU� OD� VLWXDFLyQ� VRFLRFXOWXUDO�� HFRQyPLFD� \�
DPELHQWDO� GH� OD� FRPXQLGDG�� VHJXLGR� GHO� FRQRFLPLHQWR� GH�
ORV�GLYHUVRV�XVRV�\�VDEHUHV�GH�ODV�SODQWDV�PHGLFLQDOHV�\�OD�
LQWHJUDFLyQ�D�OD�PHGLFLQD�FRQYHQFLRQDO�FRPR�SDUWH�GH�XQD�
SURSXHVWD�SDUD�OD�LPSOHPHQWDFLyQ�GH�QXHYDV�OH\HV�GH�VHJX�
ULGDG�S~EOLFD�GH�VDOXG�� 

'H� LJXDO�PDQHUD�� DQDOL]DU� OD� IRUPD�GH� FRQVHUYDFLyQ� \�
IRUWDOHFLPLHQWR�GHO�FRQRFLPLHQWR�WUDGLFLRQDO�GH�JHQHUDFLyQ�
D�JHQHUDFLyQ��WRGR�HVWR�SDUD�GDU�SLH�DO�GHVDUUROOR�GH�HVWUD�
WHJLDV�GH�LQQRYDFLyQ�VRFLDO�TXH�JHQHUHQ�XQ�FDPELR�\�GHVD�
UUROOR�FRPXQLWDULR��(VWD�LQYHVWLJDFLyQ�GHVWDFD�OD�FDSDFLGDG�
GH� LQQRYDFLyQ�UHODFLRQDGD�FRQ�HO�FRQRFLPLHQWR�HWQRPpGL�
FR�� 6H� SURSRQH� OD� LQWHJUDFLyQ� GHO� FRQRFLPLHQWR� ORFDO� \�
FLHQWtILFR�GH�PDQHUD�FUXFLDO�SDUD�DVHJXUDU�TXH�ODV�SUiFWLFDV�
VH� LQFRUSRUHQ� DO� GtD� D� GtD�� 6H� FUHDUiQ� HVWUDWHJLDV� LQVWUX�
PHQWDOHV�SDUD�PHMRUDU�OD�FDSDFLGDG�GH�LQQRYDFLyQ�TXH�SHU�
PLWDQ� OD� GLIXVLyQ� \� XWLOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV�
�WUDGLFLRQDOHV��� 

6LQ�HPEDUJR��HVWDV�HVWUDWHJLDV�SXGLHUDQ�LPSOHPHQWDUVH�
HQ�OD�FUHDFLyQ�GH�XQ�KRVSLWDO�VXVWHQWDEOH�HQ�HO�TXH�ORV�Pp�
GLFRV�PD\DV�SXHGDQ�EULQGDU�VHUYLFLRV�GH�VDOXG�SULPDULRV�D�
OD�FRPXQLGDG��TXH�GH�LJXDO�PDQHUD�UHSUHVHQWD�XQD�RSRUWX�
QLGDG�SDUD�JHQHUDU�HPSOHR�\�PHMRUDU�OD�FDOLGDG�GH�YLGD�� 

/DV� IRUPDV� HQ� TXH� VH�PHMRUD� HO� FDSLWDO� VRFLDO� D� QLYHO�
FRPXQLGDG� VRQ�� SRU� OR� WDQWR�� LPSRUWDQWHV� SDUD� HQWHQGHU�
FyPR� VH�SXHGH�XVDU� HO� FRQRFLPLHQWR� WUDGLFLRQDO� FRPR� XQ�
LQVWUXPHQWR� SDUD� HO� GHVDUUROOR� \� OD� LQQRYDFLyQ�� (Q� HVWH�
VHQWLGR��SRFDV�LQYHVWLJDFLRQHV�VH�KDQ�OOHYDGR�D�FDER�VREUH�
FRPR� OD� LQQRYDFLyQ�\�FRQRFLPLHQWR� ORFDO�SXHGH�VHU�DSUR�
YHFKDGR� SDUD� GHWRQDU� HO� GHVDUUROOR� FRPXQLWDULR�� \� FRPR�
RWUD�DOWHUQDWLYD�D�OD�PHGLFLQD�FRQYHQFLRQDO��SXHGH�JHQHUDU�
LQJUHVRV�HFRQyPLFRV�\�UHVFDWDU�ODV�WUDGLFLRQHV�\�FXOWXUD�GH�
XQD�FRPXQLGDG�GHGLFDGD�D�XWLOL]DU�ODV�SODQWDV�WUDGLFLRQDOHV�
PD\DV�SDUD�OD�VDOXG�KXPDQD� 

&RQFOXVLRQHV 

(O�IRUWDOHFLPLHQWR�GH�ORV�6HUYLFLRV�GH�6DOXG�FRQ�PHGL�
FLQD� WUDGLFLRQDO� HQ� OD� DWHQFLyQ� SULPDULD� HQ� QXHVWUR� SDtV��
FRPR� OR�HQPDUFD� OD�206��HV�XQD�RSRUWXQLGDG�~QLFD�SDUD�
RWRUJDU� VHUYLFLRV� FRQ� SHUWLQHQFLD� \� FRPSHWHQFLD� FXOWXUDO��
LGHQWLILFDQGR��UHFXSHUDQGR�\�DSURYHFKDQGR�WRGRV�ORV�DSRU�
WHV�TXH�QRV�SXHGH�RIUHFHU�HVWH�PRGHOR�DQFHVWUDO�PH[LFDQR�
SDUD� OD�PHMRUtD� GH� OD� DWHQFLyQ� GH� OD� SREODFLyQ�PH[LFDQD��
HVSHFLDOPHQWH�OD�LQGtJHQD��(V�XQD�RSRUWXQLGDG�WDPELpQ�GH�
TXH�HO�SHUVRQDO�GH�VDOXG�VH�HQULTXH]FD�FRQ�QXHYRV�FRQRFL�
PLHQWRV�\�SUiFWLFDV��TXH�SXHGD�IRUWDOHFHU�VX� LGHQWLGDG�QD�
FLRQDO�\�TXH�DYDQFH�HQ�HOHPHQWRV�GH�WUDWR�GLJQR�\�KXPDQL�
]DGR��<�HV�XQ�PHGLR�IXQGDPHQWDO�SDUD�HO�IRUWDOHFLPLHQWR�\�
GHVDUUROOR�GH�OD�PHGLFLQD�WUDGLFLRQDO�� 

/D�PHGLFLQD�WUDGLFLRQDO�PD\D�\�OD�PHGLFLQD�FRQYHQFLR�
QDO�WUDEDMDQGR�HQ�VLQHUJLD��SXHGHQ�GHWRQDU�\�GLQDPL]DU�XQD�
QXHYD� IRUPD�GH�DWHQFLyQ�PpGLFD�D� ODV�SHUVRQDV��KDFLHQGR�
pQIDVLV�HQ�ODV�UHJLRQHV�UXUDOHV�GRQGH�HQ�PXFKDV�RFDVLRQHV�
OD�DWHQFLyQ�PpGLFD�SULPDULD�HV�FRQ�XQ�PpGLFR� WUDGLFLRQDO�
0D\D��$O�SRQHU�HQ�PDUFKD�XQ�SUR\HFWR�GH�LQQRYDFLyQ�FR�
PR� XQ� KRVSLWDO� VXVWHQWDEOH� OD� SHUVSHFWLYD� FDPELDUtD� HQ�
GLYHUVRV�iPELWRV�WDQWR�SROtWLFRV�FRPR�VRFLDOHV�\�VH� ORJUD�
UtD�XQ�EDODQFH�\�DUPRQtD�HQWUH�PpGLFRV��PpGLFRV�WUDGLFLR�
QDOHV�PD\DV��SDFLHQWHV�\�HO�HQWRUQR�QDWXUDO��'H�LJXDO�IRUPD�
SURSLFLDU�HO�GHVDUUROOR�VXVWHQWDEOH�HQ�ODV�XQLGDGHV�PpGLFDV�
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XWLOL]DQGR�HQHUJtDV�UHQRYDEOHV�\�KDFLHQGR�FRQFLHQFLD�HQ�OD�
SREODFLyQ� GH� OD� SUREOHPiWLFD� DFWXDO� TXH� DFHFKD� DO� XVR� \�
GHWHULRUR� GH� DOJXQRV� UHFXUVRV� QDWXUDOHV�� FRPR� ODV� SODQWDV�
PHGLFLQDOHV��SRGUtD�GDU�FRPR�UHVXOWDGR�TXH�ODV�PHWDV�HQ�HO�
VHFWRU�VDOXG�SXHGDQ�VHU�ORJUDGDV�PHGLDQWH�DOLDQ]DV�HVWUDWp�
JLFDV� 

5HIHUHQFLDV 

$EUHX�� -�� �������� ,QQRYDFLyQ� VRFLDO�� FRQFHSWRV� \� HWDSDV��
'DHQD�,QWHUQDWLRQDO�-RXUQDO�RI�*RRG�&RQVFLHQFH���������
���-���� 

%HUHQ]RQ-*RUQ�� 6��� ,WR-6XJL\P�� (�� \� 9DUJDV�� /�� ��������
(QIHUPHGDGHV�\�SDGHFHUHV�SRU�ORV�TXH�VH�UHFXUUH�D�WHUD�
SHXWDV� WUDGLFLRQDOHV�GH� OD�&LXGDG�GH�0p[LFR��6DOXG�3~�
EOLFD�GH�0p[LFR������������-��� 

%HUNHV��)��\�7XUQHU��1��-����������.QRZOHGJH��OHDUQLQJ�DQG�
WKH� HYROXWLRQ� RI� FRQVHUYDWLRQ� SUDFWLFH� IRU� VRFLDO-
HFRORJLFDO� V\VWHP� UHVLOLHQFH��+XPDQ� (FRORJ\�� ���� ���-
����� 

%HUNHV��)���&ROGLQJ��-��\�)RONH��&����������5HGLVFRYHU\�RI�
WUDGLWLRQDO� HFRORJLFDO� NQRZOHGJH� DV� DGDSWLYH� PDQDJH�
PHQW��(FRORJLFDO�$SSOLFDWLRQV����������-����� 

%HUP~GH]��$��\�9HOiVTXH]��'����������(WQRERWiQLFD�PpGL�
FD�GH�XQD�FRPXQLGDG�FDPSHVLQD�GHO�HVWDGR�7UXMLOOR��9H�
QH]XHOD��XQ�HVWXGLR�SUHOLPLQDU�XVDQGR�WpFQLFDV�FXDQWLWDWL�
YDV��5HYLVWD�GH�OD�)DFXOWDG�GH�)DUPDFLD�&DUDFDV�������-�� 

)XHQWHV��9�� ��������%LRGLYHUVLGDG�GH� ODV� HVSHFLHV�PHGLFL�
QDOHV��5HYLVWD�&XEDQD�3ODQWDV�0HGLFLQDOHV����������-��� 

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H�,QIRUPiWLFD��
��������3URQWXDULR�GH�LQIRUPDFLyQ�JHRJUiILFD�PXQLFLSDO�
GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��,1(*,��2EWHQLGR�GH��
KWWS���PDSVHUYHU�LQHJL�RUJ�P[�PJQ�N� 

.QLSSHU�0����������0iV�DOOi�GH�OR�LQGtJHQD��VDOXG�H�LQWHU�

FXOWXUDOLGDG�D�QLYHO�JOREDO��5HYLVWD�3HUXDQD�GH�0HGLFLQD�
([SHULPHQWDO�\�6DOXG�3~EOLFD�����������-���� 

/R]R\D��;��\�=ROOD��&�� ��������/D�PHGLFLQD� LQYLVLEOH�� ,Q�
WURGXFFLyQ�DO�HVWXGLR�GH�OD�PHGLFLQD�WUDGLFLRQDO�HQ�0p�
[LFR��)ROLRV�(GLFLRQHV��0p[LFR�����SS� 

0RUDOHV��$����������&ODYHV�SDUD�FRPSUHQGHU�OD�LQQRYDFLyQ�
VRFLDO��/D�LQQRYDFLyQ�VRFLDO��PRWRU�GH�GHVDUUROOR�GH�(X�
URSD��6RFLDOLQQRYD��6HYLOOD��(63����-��� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������0HGLFLQD�WUDGL�
FLRQDO��,QIRUPH�GH� OD�6HFUHWDUtD������$VDPEOHD�0XQGLDO�
GH�OD�6DOXG��206� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������0HGLFLQD�WUDGL�
FLRQDO�� GHILQLFLRQHV�� 2EWHQLGR� GH�� KWWSV���ZZZ�ZKR�LQW�
WRSLFV�WUDGLWLRQDOBPHGLFLQH�GHILQLWLRQV�HV�� 

6HFUHWDUtD� GH� 6DOXG� �������� /H\� *HQHUDO� GH� 6DOXG�� *R�
ELHUQR�)HGHUDO�GH�0p[LFR��'2)� 

6HFUHWDUtD�GH�6DOXG�� ��������+RVSLWDO�VXVWHQWDEOH� LQWHUFXO�
WXUDO��SURSXHVWR�SDUD�HO� IRUWDOHFLPLHQWR�GH� ORV�VHUYLFLRV�
GH�VDOXG��HQ�DUPRQtD�FRQ�HO�PHGLR�DPELHQWH��WRPDQGR�HQ�
FXHQWD� OD� PXOWLFXOWXUDOLGDG� QDFLRQDO�� 2EWHQLGR� GH��
KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[ 

6LGKX��.���.DXU��-���.DXU��*��\�3DQQX��.����������3UHYHQ�
WLRQ� DQG� FXUH� RI� GLJHVWLYH� GLVRUGHUV� WKURXJK� WKH� XVH� RI�
PHGLFLQDO�SODQWV��-RXUQDO�RI�+XPDQ�(FRORJ\������������-
���� 

7ROHGR��9�� ��������:KDW� LV�HWKQRHFRORJ\"�2ULJLQV�� VFRSH��
DQG�LPSOLFDWLRQV�RI�D�ULVLQJ�GLVFLSOLQH��(WQRHFRORJLFD�����
���� 

=XUEDQR� ,UL]DU��0�� �������� *REHUQDQ]D� H� LQQRYDFLyQ� VR�
FLDO��(O�FDVR�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�PDWHULD�GH�FLHQ�
FLD� \� WHFQRORJtD� GH� (XVNDGL��&,5,(&-(63$f$�� 5HYLVWD�
GH�(FRQRPtD�3~EOLFD��6RFLDO�\�&RRSHUDWLYD��������-��� 
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&RPR�FLWDU�HO�DUWtFXOR� 
*XWLpUUH]�&DPSRV��0�GH�-���5RPHUR�(VWUDGD��0��2���&DEUDO�GH�OD�7RUUH��0��GHO�5���3pUH]�&RYDUUXELDV��/��7���6ROyU]DQR�
/ySH]��5��*��\�0DUWtQH]�5DPLUH]��+��5����������)DFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�\�VX�
LQWHUSUHWDFLyQ�D�OD�OX]�GH�ODV�SULQFLSDOHV�WHRUtDV�KXPDQLVWDV�HQ�HVWXGLDQWHV�GH�OD�FDUUHUD�GH�HQIHUPHUtD��7ODPDWL����������-
��� 

)DFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�\�VX�LQWHUSUHWDFLyQ�D�OD�
OX]�GH�ODV�SULQFLSDOHV�WHRUtDV�KXPDQLVWDV�HQ�HVWXGLDQWHV�GH�OD�FDUUHUD�GH�

HQIHUPHUtD� 

0D��GH�-HV~V�*XWLpUUH]�&DPSRV� 

0D��2OJD�5RPHUR�(VWUDGD� 

0D��'HO�5HIXJLR�&DEUDO�GH�OD�7RUUH�� 

/DXUD�7HUHVD�3pUH]�&RYDUUXELDV� 

5RVD�*UDFLHOD�6ROyU]DQR�/ySH]� 

+pFWRU�5DPyQ�0DUWtQH]�5DPLUH]� 

�8QLYHUVLGDG�GH�*XDGDODMDUD��'HSDUWDPHQWR�GH�(QIHUPHUtD�GH�&RPXQLWDULD��6LHUUD�0RMDGD�1R�������&RO��,QGHSHQGHQFLD�
&�3���������*XDGDODMDUD��-DOLVFR��0p[LFR��7HO�����������������([W������� 

��-�8QLYHUVLGDG�GH�*XDGDODMDUD��'HSDUWDPHQWR�GH�&OtQLFDV�$SOLFDGDV��6LHUUD�0RMDGD�1R�������&RO��,QGHSHQGHQFLD�&�3��
�������*XDGDODMDUD��-DOLVFR��0p[LFR��7HO�����������������([W������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 
FKX\LWDB���#KRWPDLO�FRP 

5HVXPHQ 

/D�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�HQ�HVWXGLDQWHV�GH�HQIHUPHUtD��HQ�SDUWLFXODU�ORV�HVWXGLDQWHV�GH�OD�FDUUHUD�
GH�HQIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG��&8&6���VLWXDGRV�HQ�XQD�HWDSD�HQWUH�OD�DGROHVFHQFLD�\�
DGXOWR�MRYHQ��VH� OHV�KD�FRQVLGHUDGR�³YXOQHUDEOHV´�SDUD�HO�GHVDUUROOR�GH�FRQGXFWDV�GH�ULHVJR�GH�VXLFLGD��(O�REMHWLYR�
JHQHUDO�GH�HVWH�HVWXGLR�HV�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�HQ�HVWXGLDQWHV�GH�OD�
FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG�GH�OD�8QLYHUVLGDG�GH�*XDGDODMDUD��VLHQGR�ORV�
REMHWLYRV�HVSHFtILFRV�HO�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRPSRUWDPLHQWR�VXLFLGD�FRQ�EDVH�HQ�OD�SUHVHQ�
FLD�GH�KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�VXLFLGD�\�FRPSDUDU�ODV�FDUDFWHUtVWLFDV�JHQHUDOHV�SRU�
JUXSRV��GH�DFXHUGR�FRQ�OD�KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�VXLFLGD� 

(O�SUHVHQWH�HVWXGLR�PXHVWUD�SRU�SULPHUD�YH]�TXH�HO�ULHVJR�GH�VXLFLGLR�HV�DOWR�HQ�OD�SREODFLyQ�GH�HVWXGLR�\�TXH�GHEH�
GH�VHU�FRQVLGHUDGR�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�TXH�QR�KD�VLGR�VXILFLHQWHPHQWH�DGYHUWLGR��VLHQGR�ORV�SDUWLFL�
SDQWHV�PiV�MyYHQHV�ORV�TXH�SUHVHQWD�FRQ�PD\RU�IUHFXHQFLD�GH�LQWHQWR�SUHYLR�GH�VXLFLGR��SRU�OR�TXH�OD�GHWHUPLQDFLyQ�
GHO�FRPSRUWDPLHQWR�HV�HVHQFLDO�SDUD�HODERUDU�\�VXVWHQWDU�XQD�SURSXHVWD�TXH�SHUPLWD�LGHQWLILFDU��HQWHQGHU�\�H[SOLFDU�
ORV�IDFWRUHV�TXH�SXHGHQ�SUHYHQLU��SURSLFLDU�R�HYLWDU�HO�LQWHQWR�R�HMHFXFLyQ�GH�XQ�VXLFLGLR�HQ�XQD�SREODFLyQ�WUDGLFLRQDO�
PHQWH�YXOQHUDEOH�D�H[SRVLFLRQHV�H[WHUQDV�H�LQWHUQDV� 

3DODEUDV�FODYH��&RQGXFWD�VXLFLGD��IDFWRUHV�GH�U LHVJR��HVWXGLDQWHV�GH�HQIHUPHU tD 
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$EVWUDFW 

*HQHUDO� REMHFWLYH�RI� WKLV� VWXG\� LV� WR� GHWHUPLQH� ULVN� IDFWRUV� DVVRFLDWHG�ZLWK� VXLFLGDO� EHKDYLRU� LQ� VWXGHQWV� RI� WKH�
QXUVLQJ�FDUHHU�DW�WKH�8QLYHUVLW\�&HQWHU�RI�+HDOWK�6FLHQFHV�RI�WKH�8QLYHUVLW\�RI�*XDGDODMDUD��6SHFLILF�REMHFWLYHV�DUH�WR�
GHWHUPLQH�ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�VXLFLGDO�EHKDYLRU�EDVHG�RQ��SUHVHQFH�RI�SHUVRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�RU�
ZLWKRXW�D��SHUVRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�DQG�WR�FRPSDUH�JHQHUDO�FKDUDFWHULVWLFV�E\�JURXSV��DFFRUGLQJ�WR�WKH�SHU�
VRQDO�KLVWRU\�RI�VXLFLGH�DWWHPSW�RU�ZLWKRXW�D�KLVWRU\�RI�VXLFLGH�DWWHPSW� 

7KLV�VWXG\�VKRZV�IRU�WKH�ILUVW�WLPH�WKDW�WULVN�RI�VXLFLGH�LV�KLJK�LQ�WKH�VWXGLHG�SRSXODWLRQ�DQG�WKDW�LW�VKRXOG�EH�FRQ�
VLGHUHG�DV�D�SXEOLF�KHDOWK�SUREOHP�WKDW�KDV�QRW�EHHQ�VXIILFLHQWO\�GRFXPHQWHG��ZLWK�\RXQJHVW�SDUWLFLSDQWV�SUHVHQWLQJ�
WKH�KLJKHVW�IUHTXHQF\�RI�SUHYLRXV�DWWHPSW�RI�VXLFLGH��IRU�ZKLFK�WKH�GHWHUPLQDWLRQ�RI�WKH�EHKDYLRU�LV�HVVHQWLDO�WR�HODER�
UDWH�DQG�VXVWDLQ�D�SURSRVDO�WKDW�DOORZV�WR�LGHQWLI\��XQGHUVWDQG�DQG�H[SODLQ�WKRVH�IDFWRUV�WKDW�FDQ�SUHYHQW��SURSLWLDWH�RU�
DYRLG�WKH�DWWHPSW�RU�H[HFXWLRQ�RI�D�VXLFLGH�LQ�D�SRSXODWLRQ�WUDGLWLRQDOO\�YXOQHUDEOH�WR��H[WHUQDO�DQG�LQWHUQDO�H[SRVXUHV� 

.H\ZRUGV��VXLFLGDO�EHKDYLRU ���ULVN�IDFWRUV���QXUVLQJ�VWXGHQWV 

,QWURGXFFLyQ 

$�ORV�MyYHQHV�XQLYHUVLWDULRV��HQ�SDUWLFXODU�ORV�HVWXGLDQ�
WHV�GH�OD�FDUUHUD�GH�HQIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�
&LHQFLDV� GH� OD� 6DOXG� �&8&6��� ORV� SRGHPRV� VLWXDU� HQ� XQD�
HWDSD�GHO�FLFOR�YLWDO�KXPDQR��HQWUH�OD�DGROHVFHQFLD�\�DGXOWR�
MRYHQ��$�WUDYpV�GH�OD�KLVWRULD��HVWD�HWDSD�VH�KD�FRQVLGHUDGR�
³YXOQHUDEOH´�SDUD�HO�GHVDUUROOR�GH�FRQGXFWDV�GH�ULHVJR�GH�
VXLFLGD�� TXH� LPSOLFD� SURIXQGDV� WUDQVIRUPDFLRQHV� ELROyJL�
FDV�� SVLFROyJLFDV� \� VRFLDOHV�� HQ� JUDQ� PHGLGD� JHQHUDGRUDV�
GH�FULVLV��FRQIOLFWRV�\�FRQWUDGLFFLRQHV� 

/RV� DYDQFHV� FLHQWtILFRV� \� WHFQROyJLFRV�GH� ODV� VRFLHGD�
GHV�PRGHUQDV�HVWiQ�FDPELDQGR�OD�³WDUHD�GH�VHU�GH�ORV�DGR�
OHVFHQWHV´��0LHQWUDV�VH�SULYLOHJLDQ� ORV� ORJURV� LQGLYLGXDOHV�
\�OD�FRPSHWLWLYLGDG��DO�PLVPR�WLHPSR�SURSLFLDQ�OD�SpUGLGD�
GH� YDORUHV� FRPR� OD� GLJQLGDG�� HO� UHVSHWR� D� Vt� PLVPR� \� DO�
SUyMLPR��0RQWHV�6RVD���������/R�DQWHULRU��SXHGH�FRQGLFLR�
QDU� HQ� ORV� DGROHVFHQWHV� OD� VHQVDFLyQ� GH� YDFtR� H[LVWHQFLDO��
SpUGLGD�GHO�VHQWLGR�GH�YLGD��IDOWD�GH�FRUUHVSRQVDELOLGDG�FRQ�
HO�RWUR�SDUD�OD�UHDOL]DFLyQ�GH�OD�WDUHD�FRP~Q�GHO�FUHFLPLHQ�
WR�SHUVRQDO� 

9LYLPRV�HQ�XQD�VRFLHGDG�GH�FRQVXPR��TXH�QR�VyOR�SUH�
WHQGH� OD� VDWLVIDFFLyQ� GH� WRGDV� ODV� QHFHVLGDGHV�� VLQR� TXH�
WDPELpQ� HVWLPXOD� OD� FUHDFLyQ� GH� QHFHVLGDGHV� QXHYDV�� VLQ�
HPEDUJR��HQ�JUDQ�PHGLGD�LJQRUD��GHVFXLGD�\�IUXVWUD�OR�PiV�
KXPDQR�� OD�QHFHVLGDG�GH� VHQWLGR� �2S��&LW����������&RQ� OR�
DQWHULRU�VH�SXHGH�GHFLU��TXH�OD�PRWLYDFLyQ�PiV�SURIXQGD�HQ�
HO�VHU�KXPDQR�QR�HV�OD�YROXQWDG�GH�SODFHU�R�SRGHU��VLQR�XQD�
YROXQWDG�GH�VHQWLGR�GH�YLGD��)UDQNO�9���������(Q�HVWH�FRQ�
WH[WR�� HQ� ODV� VRFLHGDGHV� DFWXDOHV�� VH� SXHGH� KDEODU� GH� OD�
VHQVDFLyQ� GH�³LQVLJQLILFDQFLD� GHO� VHU� KXPDQR´�� HVSHFLDO�
PHQWH�HQ�ORV�MyYHQHV�TXH�FRQOOHYD�XQ�GHELOLWDPLHQWR�SDXOD�
WLQR�SDUD�DIURQWDU� VX� UHVSRQVDELOLGDG�VRFLDO�� DFRPSDxDGRV�
GH� VHQWLPLHQWRV� GH� DQVLHGDG�� DSDWtD�� RGLR�� PD\RU� DLVOD�
PLHQWR� GH� OD� SHUVRQD� FRQ� UHVSHFWR� D� VX� SUyMLPR�� OR� TXH�
LQFUHPHQWD� HO� VHQWLPLHQWR� GH� LQVLJQLILFDQFLD� \� GHVDPSDUR�
GHO� LQGLYLGXR� \� FRPR� FRQVHFXHQFLD�� OD� H[LVWHQFLD� GH� XQ�
IXHUWH�SHOLJUR�SDUD�TXH� ORV�DGROHVFHQWHV�DGTXLHUDQ�XQD�UH�
SUHVHQWDFLyQ�VRFLDO�HUUyQHD�\�VH�GHVSODFHQ�HQ�GLUHFFLyQ�GH�
ODV� GURJDV�� FRQGXFWDV� DQWLVRFLDOHV� \� DO� VXLFLGLR� FRPR� XQD�
UHSXHVWD�DO�GHVDPSDUR�VRFLDO��5H\HV�9DODGH]�������� 

(Q�HVWH�VHQWLGR��HO�KXPDQLVPR�HV�XQD�UHVSXHVWD�YLJHQWH�
D� OD� SUREOHPiWLFD� GHO� VXLFLGLR� HQ� HO� DGROHVFHQWH�� HQIDWL]D�
TXH� OD�FRPSUHVLyQ�GHO� VHU�KXPDQR�GHEHUtD�GH� VHU� LQWHJUDO�
HQ� HO� GHVDUUROOR� GHO� SRWHQFLDO� KXPDQR�� �/DIDUJD� -�� �������

(V�GHFLU��GHVGH�HVWH�SXQWR�GH�YLVWD�OD�SHUVRQD�GHEH�VHU�FRQ�
VLGHUDGD�GH�PDQHUD�SRVLWLYD�\�GLJQD�GH�FRQILDQ]D��3URSRQH�
OD�DXWRUUHJXODFLyQ�GH�ODV�SHUVRQDV�PHGLDQWH�HO�GHVDUUROOR�\�
DFWXDOL]DFLyQ�GH� VXV�FDSDFLGDGHV��SURPXHYH�FRPR� ORV�YD�
ORUHV�PiV� LPSRUWDQWHV�HO�UHVSHWR�� OD�WROHUDQFLD�� OD�OLEHUWDG��
WRGRV�HOORV�EiVLFRV�SDUD�OD�FRQYLYHQFLD�KXPDQD�\� OD�DXWR�
UUHJXODFLyQ��2S�FLW��������� 

(O�FRPSRUWDPLHQWR�VXLFLGD�GH�DFXHUGR�FRQ�GDWRV�GH� OD�
2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� �206�� \� OD�2UJDQL]D�
FLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG� �236��� FRQVLGHUDQ� TXH� HV�
XQ�SUREOHPD�GH�VDOXG�S~EOLFD�HQ�WRGR�HO�PXQGR��/D�IDOWD�GH�
DFFHVR� D� OD� DWHQFLyQ� DGHFXDGD� HV� XQR� GH� ORV� IDFWRUHV� TXH�
DXPHQWDQ� HO� HVWLJPD� FRQ� HO� FRPSRUWDPLHQWR� VXLFLGD�� HO�
FXDO�SXHGH�DVRFLDUVH�FRQ�OD�IDOWD�GH�FRQRFLPLHQWR�VREUH�HO�
WHPD��8QD�GH�ODV�IRUPDV�GH�DERUGDUOR�HV�PHGLDQWH�SURJUD�
PDV�HGXFDWLYRV�EDVDGRV�HQ�OD�FRPXQLGDG�\�GLULJLGRV�D�JUX�
SRV�HVSHFtILFRV�GH�ULHVJR��6LQ�HPEDUJR��VH�UHFRQRFH�TXH�HO�
FRQRFLPLHQWR� QR� HV� VXILFLHQWH� SDUD� FRPEDWLU� HO� HVWLJPD��
(VWR�SXHGH�UHVXOWDU�HQ�XQD�IDOOD�HQ�HO�PRPHQWR�GH�EULQGDU�
XQD�DWHQFLyQ�ySWLPD�\�DSR\R�HQ�VLWXDFLRQHV�GH�FULVLV��&DP�
ELDU� WDOHV� DFWLWXGHV� UHTXLHUH� GH� XQ� HVIXHU]R� D� ODUJR� SOD]R�
SDUD�PRGLILFDU�YDORUHV�FXOWXUDOHV�GH�OD�FRPXQLGDG�\�GH�XQ�
HVIXHU]R� SDUDOHOR� SDUD� PRGLILFDU� \� PHMRUDU� OD� IRUPD� GH�
DERUGDMH�GH�ORV�WUDEDMDGRUHV�GH�OD�VDOXG��HQ�SDUWLFXODU�LQWH�
UpV�HQ�ORV�DGROHVFHQWHV��206�236�������� 

/D� PD\RUtD� GH� ORV� VXLFLGLRV� SXHGHQ� SUHYHQLUVH�� /D�
206� DFRQVHMD�� HQWUH� RWUDV� FRVDV�� UHGXFLU� HO� DFFHVR� D� ORV�
PHGLRV� SDUD� VXLFLGDUVH� �SHVWLFLGDV�� PHGLFDPHQWRV�� DUPDV�
GH�IXHJR��� WUDWDU�D� ODV�SHUVRQDV�FRQ� WUDVWRUQRV�PHQWDOHV��\�
HQ� SDUWLFXODU� D� TXLHQHV� SDGHFHQ� GHSUHVLyQ�� DOFRKROLVPR� R�
HVTXL]RIUHQLD��UHDOL]DU�XQ�VHJXLPLHQWR�GH�ORV�SDFLHQWHV�TXH�
LQWHQWDURQ� TXLWDUVH� OD� YLGD�� IRPHQWDU� XQ� WUDWDPLHQWR� UHV�
SRQVDEOH�GHO�WHPD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�FDSD�
FLWDU� D� ORV� SURIHVLRQDOHV� GH� OD� DWHQFLyQ� SULPDULD� GH� VDOXG�
SDUD� OD� GHWHFFLyQ� \� PDQHMR� GHO� FRPSRUWDPLHQWR� VXLFLGD�
�206�236�������� 

 

0DJQLWXG�GHO�VXLFLGLR�HQ�HO�PXQGR��206�236������� 

-�&DVL�XQ�PLOOyQ�GH�SHUVRQDV�HQ�HO�PXQGR�PXHUHQ�SRU�VXL�
FLGLR�FDGD�DxR� 
-�����PLO�VXLFLGLRV�DQXDOHV�VRQ�GH�DGROHVFHQWHV�\�MyYHQHV�
PHQRUHV�GH����DxRV� 
-�������SHUVRQDV�VH�VXLFLGDQ�SRU�GtD� 
-����SHUVRQDV�LQWHQWDQ�VXLFLGDUVH�SRU�FDGD�XQD�TXH�OR�FRQ�
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0DJQLWXG� GHO� VXLFLGLR� HQ� $PpULFD� �206�236��
����� 
-�0iV�GH����PLO�SHUVRQDV�VH�VXLFLGDQ�FDGD�DxR�HQ�$PpULFD� 
-�(O�VXLFLGLR�RFXSD�HO�OXJDU�Q~PHUR����HQWUH�WRGDV�ODV�FDX�
VDV�GH�PRUWDOLGDG�HQ�$PpULFD� 
-�(QWUH�ORV����\�ORV����DxRV�GH�HGDG�RFXSD�HO�WHUFHU�OXJDU� 
-�/D�PRUWDOLGDG�SRU�VXLFLGLR�HV�FXDWUR�YHFHV�PD\RU�HQ�ORV�
KRPEUHV�TXH�HQ�ODV�PXMHUHV 
-�/D�WDVD�GH�PRUWDOLGDG�SRU�VXLFLGLR�HQ�HO�TXLQTXHQLR�����-
�����IXH�����PXHUWHV�SRU�VXLFLGLR�SRU���������KDELWDQWHV� 
-�/DV�PD\RUHV�WDVDV�GH�VXLFLGLR�HVWiQ�HQ�ODV�SHUVRQDV�HQWUH�
ORV����\����DxRV�����PXHUWHV�SRU���������KDELWDQWHV��\�HQ�
ORV�PD\RUHV�GH����DxRV�������PXHUWHV�SRU���������KDELWDQ�
WHV���206�236�������� 

0DJQLWXG� HQ� 0p[LFR� �,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD��
*HRJUDItD�H�,QIRUPiWLFD�>,1(*,@������� 

(Q�0p[LFR��GH�DFXHUGR�FRQ�HO�,1(*,��HQ�HO�~OWLPR�LQ�
IRUPH� SXEOLFDGR� HQ� ������ LQIRUPD� TXH� RFXUULHURQ� ������
PXHUWHV�SRU�VXLFLGR��GH�HVWRV�����RFXUULHURQ�HQ�KRPEUHV��
FDVL�OD�PLWDG�HQ�VROWHURV��������HQ�FDVL�GRV�WHUFHUDV�SDUWHV�
FRQ�HVFRODULGDG�GH�SULPDULD� \� VHFXQGDULD� �������FDVL�XQD�
WHUFHUD�SDUWH�VLQ�WUDEDMR��������\�PD\RULWDULDPHQWH�HQ�My�
YHQHV�\�DGXOWRV�MyYHQHV��HQWUH����\����DxRV�������\�HQWUH�
��� D� ��� DxRV� ������ \� FRQ� RWUR� SLFR� GH� ��� \� PiV� DxRV�
�������(Q�HO�JUXSR�GH����D����DxRV�GH�HGDG��HO�������GH�
ORV� VXLFLGLRV�RFXUULHURQ� HQ� KRPEUHV��(O�PHGLR�GH� VXLFLGR�
PiV� HPSOHDGR� HQ� OD� SREODFLyQ� WRWDO� IXH� HO� DKRUFDPLHQWR��
HVWUDQJXODPLHQWR� R� VRIRFDFLyQ� FRQ� ������PXHUWHV� �������
VHJXLGRV� GH� GLVSDUR� GH� DUPD� FRQ� ���� FDVR� ������� \� SRU�
HQYHQHQDPLHQWR�FRQ�����FDVRV��������� 

-DOLVFR�HQ�HO�DxR������RFXSy�HO�VHJXQGR�OXJDU�SRU�IUH�
FXHQFLD� HQ� VXLFLGLRV� FRQ� ���� FDVRV�� VyOR� VXSHUDGR� SRU� HO�
(VWDGR�GH�0p[LFR� FRQ����� FDVRV� \� FRQ�PD\RU� LQFLGHQFLD�
TXH� HQ� HO� 'LVWULWR� )HGHUDO� FRQ� ���� FDVRV�� 6H� REVHUYDURQ�
VLPLODUHV� WHQGHQFLDV� FRQ� UHVSHFWR� D� OD� VLWXDFLyQ� QDFLRQDO��
HO�����GH� ORV�FDVRV�RFXUULHURQ�HQ�KRPEUHV�� FDVL� OD�PLWDG�
HQ� VROWHURV� ����� FDVL� GRV� WHUFHUDV� SDUWHV� FRQ� HVFRODULGDG�
SULPDULD�� ���� ������ \� VHFXQGDULD� FRQ� ���� FDVRV� �������
XQD�WHUFHUD�SDUWH��VLQ�WUDEDMR��������\�PD\RULWDULDPHQWH�HQ�
MyYHQHV�\�DGXOWRV�MyYHQHV��HQWUH����\����DxRV�������\�HQ�
WUH����D����DxRV�������\�FRQ�RWUR�SLFR�GH����\�PiV�DxRV�
�������(Q�HO�JUXSR�GH����D����DxRV��HO�����GH� ORV�VXLFL�
GLRV�RFXUULHURQ�HQ�KRPEUHV��(O�PHGLR�GH�VXLFLGR�PiV�HP�
SOHDGR� HQ� OD� SREODFLyQ� IXH� HO� DKRUFDPLHQWR�� HVWUDQJXOD�
PLHQWR� R� VRIRFDFLyQ� FRQ� ���� FDVRV� ������� VHJXLGRV� GH�
HQYHQHQDPLHQWR�FRQ����FDVRV�������\�SRU�GLVSDUR�GH�DUPD�
FRQ����FDVRV������� 

(QWUH�RWURV� IDFWRUHV�GH� ULHVJR�DVRFLDGRV�DO� VXLFLGLR�HQ�
DGROHVFHQWHV�SDUD�HO�GHVDUUROOR�GH�XQD�FRQGXFWD�VXLFLGD�HV�
OD�SUHVHQFLD�GH�GHSUHVLyQ��FRQVXPR�GH�DOFRKRO��GURJDV�\�XQ�
DVSHFWR� UHOHYDQWH� SRGUtD� VHU� OD� GHVHVSHUDQ]D� SDUD� VHJXLU�
YLYLHQGR� �*DUORZ�� 5RVHQEHUJ�� 0RRUH�� +DDV�� .RHVWQHU��
+HQGLQ�\�1HPHURII�������� 

/D�GHWHUPLQDFLyQ�GHO�FRPSRUWDPLHQWR�VXLFLGD�HQ�HVWX�
GLDQWHV�GH�OD�FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWD�
ULR�GH�&LHQFLDV�GH� OD�6DOXG� >&8&6@�GH� OD�8QLYHUVLGDG�GH�
*XDGDODMDUD�>8�GH�*@��HV�HVHQFLDO�SDUD�HODERUDU�\�VXVWHQWDU�
XQD�SURSXHVWD�TXH�SHUPLWD� LGHQWLILFDU��HQWHQGHU�\�H[SOLFDU�
ORV� IDFWRUHV�TXH�SXHGHQ�SUHYHQLU�� SURSLFLDU� R� HYLWDU� HO� LQ�

WHQWR�R�HMHFXFLyQ�GH�XQ�VXLFLGLR�HQ�XQD�SREODFLyQ�WUDGLFLR�
QDOPHQWH� YXOQHUDEOH� D� H[SRVLFLRQHV� H[WHUQDV� H� LQWHUQDV��
'HVGH� OD� SHUVSHFWLYD� GHO� GHVDUUROOR� KXPDQR� �/DIDUJD� -��
������� HO� IHQyPHQR�GHO� VXLFLGLR�SRGUtD� VHU�H[SOLFDGR�PH�
GLDQWH�XQD�SDUWLFLSDFLyQ�PXOWLGLVFLSOLQDU�\�SRU�HO�SULQFLSLR�
TXH�FRQVLGHUD�TXH�WRGR�VHU�KXPDQR�HV�FDSD]�GH�SURPRYHU�
VX�FUHFLPLHQWR��FRQVLGHUD�D�OD�SHUVRQD�GH�PDQHUD�LQWHJUDO�\�
DO�PLVPR�WLHPSR�H[SOLFD�ORV�PHFDQLVPRV�EiVLFRV�SDUD�SUR�
PRYHU� ORV� YDORUHV� FRPR� XQD� UHVSRQVDELOLGDG� LQGLYLGXDO� \�
FROHFWLYD�� /R� DQWHULRU� OR� SRGHPRV� FRPSDUDU� FRQ� OR� TXH�
RFXUUH�FRQ�XQ�PHFDQLVPR�ILVLRSDWROyJLFR�HQ�XQD�HQIHUPH�
GDG�HVSHFtILFD��VLW~D�DO�GHVDUUROOR�KXPDQR�FRPR�XQD�KHUUD�
PLHQWD� IXQGDPHQWDO�GHO�FUHFLPLHQWR�\�SUHYHQFLyQ�GHO�VXL�
FLGLR� 

(V� LPSRUWDQWH�PHQFLRQDU� TXH�QR� H[LVWH� XQ� UHJLVWUR�GH�
VXLFLGLR�SURSLR�GH�OD�8�GH�*�\�SRU�WDQWR�QR�VH�SXHGH�HYL�
GHQFLDU�OD�PDJQLWXG�GHO�SUREOHPD�HQ�ORV�HVWXGLDQWHV��$XQ�
TXH�� D~Q� QR� VH� KDQ� GRFXPHQWDGR� FRQ� XQD� LQYHVWLJDFLyQ�
ULJXURVD�ORV�IDFWRUHV�GH�ULHVJR��QL�GH�OD�IUHFXHQFLD�GHO�VXL�
FLGLR�HQ�HVWXGLDQWHV�GH� OD�8�GH�*��GDWRV�HPStULFRV�PXHV�
WUDQ�TXH�ORV�HVWXGLDQWHV��JHQHUDOPHQWH�DGROHVFHQWHV��FRQV�
WLWX\HQ�XQD�SREODFLyQ�YXOQHUDEOH�\�HVWiQ�H[SXHVWRV�D�GLYHU�
VRV� IDFWRUHV� GH� ULHVJR�� GURJDGLFFLyQ�� WDEDTXLVPR� \� DEXVR�
GH� DOFRKRO�� DPELHQWH� HVFRODU�� IDOWD� GH� DSR\R� HVFRODU�� SUH�
VHQFLD�GH�%XOOLQJ��LQDGHFXDGR�PDQHMR�GH�HPRFLRQHV��UHOD�
FLRQHV�GH�SDUHMD�GLVIXQFLRQDOHV�HQ�HO�HQDPRUDPLHQWR��HP�
EDUD]R� QR� GHVHDGR�� GLVIXQFLyQ� \� IDOWD� GH� DSR\R� IDPLOLDU��
HQWUH� RWURV� �*DUORZ�� �������'HWHUPLQDU� FyPR� FRQVWUX\HQ�
VX� VHQWLGR�GH�YLGD�� ORV� IDFWRUHV�GH� ULHVJR�\�GH�SURWHFFLyQ�
HQ�HVWD�SREODFLyQ��FRQVWLWX\H�XQD�KHUUDPLHQWD�HVHQFLDO�SDUD�
HVWDEOHFHU� HVWUDWHJLDV� SDUD� OD� SUHYHQFLyQ� \�PDQHMR� GH� ORV�
VXMHWRV�FRQ�ULHVJR�GH�VXLFLGLR�� 

/D�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�HQ�HVWXGLDQ�
WHV� GH� HQIHUPHUtD� SRGUtD� D\XGDU� D� HQFRQWUDU� VHQWLGR� D� OD�
YLGD� GHVGH� HGDGHV� WHPSUDQDV�� VLHQGR� IXQGDPHQWDO� SDUD�
LQLFLDU�SURFHVRV�GRQGH�VH�SXHGDQ�LGHQWLILFDU�UHGHV�GH�DSR�
\R� VRFLDOHV�� LQVWLWXFLRQHV� GH� VDOXG�� JUXSRV� GH� DXWRD\XGD��
UHFXUVRV� FRPXQLWDULRV� \� D\XGD�SURIHVLRQDO� SDUD�PRGLILFDU�
FRQGXFWDV�\� IDFWRUHV�GH�ULHVJR�SDUD�IRUWDOHFHU�VXV� UHODFLR�
QHV� LQWHUSHUVRQDOHV� \� IDPLOLDUHV� TXH� GHQ� XQ� VHQWLGR� DO�
WUDQVFXUVR�GH�VX�YLGD� 

(O�REMHWLYR�JHQHUDO�HV�GHWHUPLQDU�ORV�IDFWRUHV�GH�ULHVJR�
DVRFLDGRV� DO� FRPSRUWDPLHQWR� VXLFLGD� HQ� HVWXGLDQWHV� GH� OD�
FDUUHUD�GH�(QIHUPHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�
GH�OD�6DOXG�GH�OD�8QLYHUVLGDG�GH�*XDGDODMDUD��<�ORV�REMHWL�
YRV� HVSHFtILFRV��'HWHUPLQDU� ORV� IDFWRUHV�GH� ULHVJR� DVRFLD�
GRV�DO�FRPSRUWDPLHQWR�VXLFLGD�FRQ�EDVH�HQ�OD�SUHVHQFLD�GH�
KLVWRULD�SHUVRQDO�GH�LQWHQWR�VXLFLGD�R�VLQ�KLVWRULD�GH�LQWHQWR�
VXLFLGD�� 

&RPSDUDU� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� SRU� JUXSRV�� GH�
DFXHUGR� FRQ� OD� KLVWRULD� SHUVRQDO� GH� LQWHQWR� VXLFLGD� R� VLQ�
KLVWRULD�GH�LQWHQWR�VXLFLGD� 

(Q�HO�WUDQVLWDU�GH�OD�QDGD�D�OD�YLGD�\�GHVSXpV�D�OD�QDGD��
VyOR� VH� LQWHUSRQH� XQ� LQVWDQWH� LQGLYLGXDO�� TXL]i� HO� LQVWDQWH�
PiV�ODUJR�H�tQWLPR�GH�OD�SHUVRQD�HQ�VX�YLGD��HV�HO�LQVWDQWH�
GH� OD� PXHUWH� FRQGXFH� D� OD� QDGD�� D� OD� QR� H[LVWHQFLD�� (VWH�
IHQyPHQR�VyOR�HQFXHQWUD�H[SOLFDFLRQHV�³VDWLVIDFWRULDV´�HQ�
HO�FRQWH[WR�GH�OD�UHOLJLyQ��GHVSXpV�VH�UHPLWH�D�XQ�SUREOHPD�
HVHQFLDOPHQWH�VHULR��HO�VXLFLGLR��MX]JDU�VL�OD�YLGD�YDOH�R�QR�
YDOH�OD�SHQD�YLYLUOD� 

$�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�VH�KDQ�UHJLV�
WUDGR�DOJXQDV�YHFHV�DFWRV�HYLGHQWHV�GH�VXLFLGLR�\�RWURV�QR�
WDQ�HYLGHQWHV�� OR�TXH�QRV�KDFH�UHFRQRFHUOR�FRPR�XQ�IHQy�
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PHQR� KXPDQR� \� XQLYHUVDO� TXH� KD� HVWDGR� SUHVHQWH� HQ� OD�
KLVWRULD� GH� OD� KXPDQLGDG�� /D� KLVWRULD� UHFXHUGD� D� JUDQGHV�
SHUVRQDMHV�TXH�FRPHWLHURQ�VXLFLGLR�FRPR��9DQ�*RJK��(U�
QHVW�+HPLQJZD\��5REHUW�6FKXPDQQ��&HVDUH�3DYHVH��(GJDU�
$OODQ�3RH��9LUJLQLD�:RROI��0DQXHO�$FXxD�\�-DLPH�0DULR�
(PLOLR� 7RUUHV� %RGHW� TXH� HQ� VX� QRWD� SyVWXPD� HVFULELHUD��
³+H� OOHJDGR� D� XQ� LQVWDQWH� HQ� TXH� QR� SXHGR�� D� IXHU]D� GH�
HQIHUPHGDGHV�� VHJXLU� ILQJLHQGR�TXH�YLYR��$�HVSHUDU�GtD�D�
GtD� OD� PXHUWH�� SUHILHUR� FRQYRFDUOD� \� KDFHUOR� D� WLHP�
SR���´��*DPERD�+������� 

(OORV� WXYLHURQ� HQ� FRP~Q� HO� DFWR� ILQDO� GH� TXLWDUVH� OD�
YLGD��FDGD�XQR�FRQ�VX�KLVWRULD�\�WRGRV�HOORV�FRQ�GLIHUHQWHV�
LQWHUSUHWDFLRQHV�GHO�FRQWH[WR��GHO� WLHPSR�\�OD�FXOWXUD��&R�
PR�PXFKRV�DVSHFWRV�GH�OD�FRQGXFWD�KXPDQD��OD�YDORUDFLyQ�
GHO� VXLFLGLR� KD� HYROXFLRQDGR� \� WRFDGR� ORV� H[WUHPRV� GHO�
SpQGXOR�� KD� WUDQVLWDGR� GH� OD� DGPLUDFLyQ� DO� UHSXGLR�� GH� OD�
YDOHQWtD�D�OD�FREDUGtD��GH�VHU�FRQVLGHUDGR�XQ�DFWR�GH�OLEHU�
WDG�D�XQ�HVWDGR�GH�DOLHQDFLyQ��GHO�HORJLR�D�OD�FRQGHQD��VLQ�
HPEDUJR��ORV�DUJXPHQWRV�D�IDYRU�R�HQ�FRQWUD�GHO�PLVPR��VH�
UHWLUDQ�\�UHWRUQDQ�D�OR�ODUJR�GH�ORV�VLJORV��DFWLWXGHV�VRFLDOHV�
TXH�VH�HYLGHQFLDQ�HQ�HO�GHYHQLU�KLVWyULFR� 

(O�VXLFLGLR�HQ�HO�2ULHQWH�VH�FRQVLGHUy�GXUDQWH�VLJORV�XQ�
DFWR�HORJLDEOH��HQ�HO�TXH�VH�UHFXHUGD�HO�HSLVRGLR�GH�VXLFLGLR�
PDVLYR� GH� ORV� ILOyVRIRV� VHJXLGRUHV� GH� &RQIXFLR�� WUDV� VHU�
TXHPDGRV�VXV�OLEURV�VDJUDGRV�HQ�OD�&KLQD�JREHUQDGD�SRU�HO�
HPSHUDGRU�&KL-.RDQJ-7L� 

(Q�OD�,QGLD��OD�YLXGD�KLQG~�VH�DUURMDED�D�OD�SLUD�IXQHUD�
ULD�GH�VX�PDULGR��SUiFWLFD�FRQRFLGD�FRPR�VXWWHH��ORV�OLEURV�

VDJUDGRV�KLQG~HV�GHVFULEHQ�GLYHUVDV� IRUPDV�GH�TXLWDUVH� OD�
YLGD�YROXQWDULDPHQWH� 

(Q� *UHFLD� ORV� ILOyVRIRV� FtQLFRV�� HVWRLFRV�� HSLF~UHRV� \�
FLULQHRV�HQVHxDEDQ�TXH�OD�YLGD�\�OD�PXHUWH�HUDQ�LQGLIHUHQ�
WHV��HQ�HVSHFLDO�OD�HVFXHOD�HVWRLFD�SXVR�pQIDVLV�HQ�HO�FDUiF�
WHU�GHOLEHUDGR�\�UHIOH[LYR�GH�XQ�DFWR�TXH�VH�LQVFULEH�HQ�OD�
SUREOHPiWLFD�GH� OD� OLEHUWDG�KXPDQD�� SRU� OR�TXH� OD�PXHUWH�
QR�HV�PiV�TXH�XQ�SDVDMH�R�XQ�ILQ��QR�SRVHH�QLQJXQD�UHDOL�
GDG�HQ�Vt�PLVPD�\��VHJ~Q�ODV�FLUFXQVWDQFLDV�GHEH�SUHIHULUVH�
D�OD�HVFODYLWXG��D�OD�UXLQD�R�DO�GHVKRQRU��$QD[iJRUDV��3HUL�
FOHV�� 6yFUDWHV�� =HQyQ�� 'LyJHQHV�� 'HPyVWHQHV� HWF�� IXHURQ�
JULHJRV�LOXVWUHV�TXH�FRPHWLHURQ�VXLFLGLR� 

(Q�5RPD��DO�6HQDGR�VH�DWULEXtD�HO�GHUHFKR�GH�SHUPLWLU�
R� QR� HO� VXLFLGLR�� VL� ORV� DUJXPHQWRV�GH�SHWLFLyQ�GH�PXHUWH�
YROXQWDULD�HUDQ�³VXILFLHQWHV�\�DGHFXDGRV´�OR�DXWRUL]DED��HQ�
FDVR�FRQWUDULR�QHJDED� OD� VHSXOWXUD�D�TXLHQHV� OR�KDFtDQ� LQ�
MXVWLILFDGDPHQWH��GHVWUX\HQGR�VX�WHVWDPHQWR�\�FRQILVFDQGR�
VXV�ELHQHV�� VLWXDFLyQ�GLIHUHQWH�GH� ORV� HVFODYRV�� \D�TXH� QR�
HUDQ�GXHxRV�GH�VX�YLGD�\��VL�DOJXQR�VH�VXLFLGDED�GHVSXpV�GH�
KDEHU� VLGR� DGTXLULGR�� HO� GXHxR� DQWHULRU� UHFXSHUDED� HO� LP�
SRUWH�GH�OD�YHQWD� 

/RV� FHOWDV� HQ� (XURSD� HORJLDEDQ� VREUHPDQHUD� HO� VXLFL�
GLR��GHVSXpV�GH�KDEHU�YLYLGR�\�TXH�ODV�IXHU]DV�GLVPLQXtDQ��
GHVGHxDEDQ�FRQRFHU� OD�YHMH]�� \D�TXH� VX�GHVWLQR�HVWDED�HQ�
VXV�PDQRV��(Q� WDQWR� ORV�*RGRV� FRQVLGHUDEDQ�TXH�TXLHQHV�
PRUtDQ� GH� PXHUWH� QDWXUDO� HVWDEDQ� GHVWLQDGRV� D� SXGULUVH�
HWHUQDPHQWH�HQ�DQWURV�OOHQRV�GH�DQLPDOHV�SRQ]RxRVRV��SRU�
OR�TXH�HO�YLHMR��FDQVDGR�GH�OD�YLGD��VH�GLULJtD�D�OD�³URFD�GH�
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�HU��6HPHVWUH ��������  ��������  

�WR��6HPHVWUH ��������  ��������  

�WR��6HPHVWUH �������  ��������  

�WR��6HPHVWUH ��������  ��������  

�PR�6HPHVWUH ��������  �  

�DYR��6HPHVWUH ��������  �  

����3UHVWDGRUDV�GH�66 ��������  ��������  

7DEOD����&DUDFWHUtVWLFDV�JHQHUDOHV�GH�OD�PXHVWUD�GH�DFXHUGR�DO�SHUILO�GH�LQJUHVR�GH�ODV�FDUUHUDV�GH�HQIHUPHUtD 

$EUHYLDWXUDV��/(��/LFHQFLDWXUD�HQ�HQIHUPHUtD��/(9��/LFHQFLDWXUD�HQ�HQIHUPHUtD�YLUWXDO��(%��(QIHUPHUtD�EiVLFD��(%9��
(QIHUPHUtD�EiVLFD�YLUWXDO��66��VHUYLFLR�VRFLDO� 
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ORV�DEXHORV´�\�GHVGH�DKt�VH�SUHFLSLWDED�DO�YDFtR� 
(O� 2FFLGHQWH� UHFLEH� FRPR� PXFKDV� RWUDV� LGHDV� OD� LQ�

IOXHQFLD� GH� *UHFLD� \� GHO� FULVWLDQLVPR�� HVWH� ~OWLPR� HQ� ORV�
SULPHURV� VLJORV� GH� VX� H[LVWHQFLD� OR� DFHSWDED� \� SRVWHULRU�
PHQWH�DVXPH�XQD�DFWLWXG�GH�UHFKD]R��TXH�FXOPLQD�FRQ�6DQ�
$JXVWtQ� DO� VHQWHQFLDU� TXH� FXDOTXLHU� IRUPD� GH� VXLFLGLR� HV�
FRQWUD� OD� OH\� QDWXUDO� \� SRU� OR� WDQWR� XQ� KRPLFLGLR�� 6DQWR�
7RPiV� GH� $TXLQR� HQ� HO� VLJOR� ;,,,�� REMHWD� HO� VXLFLGLR� DO�
GHFLU� TXH� HV� XQ�SHFDGR�PRUWDO� FRQWUD�'LRV�� SRUTXH�QR� VH�
SXHGH� GLVSRQHU� GH� Vt�PLVPR�� SRUTXH� QR� VH� SHUWHQHFH� D� Vt�
PLVPR� \�� HQ� VHJXQGR� OXJDU�� SRUTXH� HO� KRPEUH� HQ� FXDQWR�
FULDWXUD�GH�'LRV�QR�HV� OLEUH�GH�GHFLGLU� VREUH� VX�YLGD�\� VX�
PXHUWH� 

(O�FULVWLDQLVPR�FHQWUD�VX�FRQFHSWR�GH�VXLFLGLR�VREUH�OD�
HTXLSDUDFLyQ� GH� KRPLFLGLR� \� SRU� OR� WDQWR� HO� FDVWLJR� VHUi�
VLHPSUH�HO�FRPSOHPHQWR�GHVGH�OD�QHJDFLyQ�GH�VHSXOWXUD�HQ�
HO�³FDPSR�VDQWR´�KDVWD�OD�H[KXPDFLyQ��H[KLELFLyQ�\�FDVWL�
JR�GHO�VXLFLGD� 

'HVGH�HO�SXQWR�GH�YLVWD�KLVWyULFR��OD�ILORVRItD�SDJDQD�\�
OD�GHO�FULVWLDQLVPR�SULPLWLYR�VH�VRODSDQ�\�UHVXOWD�HYLGHQWH�
TXH�ODV�FRLQFLGHQFLDV�\�ODV�GLIHUHQFLDV�HQWUH�DPEDV�FXOWXUDV�
VRQ�FRPSOHMDV�HQ�HO�VHQWLGR�GH�TXH��WDQWR�OD�FXOWXUD�JUHFR�
UURPDQD�FRPR�HQ�OD�MXGHRFULVWLDQD�OD�PXHUWH�FRQIHUtD�VLJ�
QLILFDGR�D�OD�YLGD���%URZQ�������� 

6REUH�OD�GpFDGD�GH�ORV�VHVHQWDV�FREUD�UHOHYDQFLD�OD�ILOR�
VRItD� H[LVWHQFLDOLVWD� GH� $� &DPXV� �&DPXV� $�� ������ \� HO�
KXPDQLVPR�GH�6DUWUH��6DUWUH�-3���������HOORV�SRVWXODQ�TXH�
HO�KRPEUH�KD�GH�WRPDU�GHFLVLRQHV�VLQ�WHQHU�HQ�FXHQWD�YDOR�
UHV�SUHHVWDEOHFLGRV��VH�UHVLVWHQ�D�OD�LGHD�GHO�VXLFLGLR�FRPR�
UHVSXHVWD�D� OD�HWHUQD�FXHVWLyQ�GH� VL�YDOtD� OD�SHQDU� YLYLU� OD�
YLGD��&DPXV�HQFXHQWUD�VX�MXVWLILFDFLyQ�HQ�HO�PLWR�GH�6tVLIR�
\� MXVWLILFDED� OD�YLGD�GLFLHQGR�TXH� OR�DEVXUGR�HUD� UHFKD]DU�
HO� VXLFLGLR�� ³HVFDSD� DO� VXLFLGLR� KDVWD� HO� SXQWR� GH� VHU� DO�
PLVPR� WLHPSR�FRQFLHQFLD� \� UHFKD]R�GH� OD�PXHUWH´�� 6HU�R�
QR�VHU� 

/RV� IUDQFHVHV� \� ORV� LQJOHVHV� IXHURQ� ORV�PiV�GHVSLDGD�
GRV� DO� VHQWHQFLDU� HO� FDGiYHU� GH� XQ� VXLFLGD�� (Q� (XURSD� VH�
LQLFLy� OD�GHVSHQDOL]DFLyQ�HQ�HO� VLJOR�;;�\�HQ������ OD� OH\�
GHO�6XLFLGLR�HOLPLQy�ORV�FDUJRV�\�UHVWULFFLRQHV�LPSXHVWDV�D�
OD� PXHUWH� SRU� VXLFLGLR� HQ� ,QJODWHUUD�� 3DUD� PHGLDGRV� GHO�
PLVPR� VLJOR� OD� DXWRDJUHVLyQ�� HO� VXLFLGLR� \� HO� SDUDVXLFLGLR�
VH� LQWHUSUHWD� FRPR� XQD� SHWLFLyQ� GH� D\XGD� SRU� FRQVLGHUDU�
TXH�HQ�PXFKRV�FDVRV�VRQ�OD�UHVXOWDQWH�R�HVWiQ�DVRFLDGDV�D�
VLWXDFLRQHV�FOtQLFDV� 

3DUD�ILQDOHV�GHO�VLJOR�;;�ORV�VXLFLGLRV�SDVDQ�GH�XQ�DFWR�
LQGLYLGXDO�D�DFWRV�FROHFWLYRV��GLIHUHQWHV�FXDOLWDWLYDPHQWH�D�
ORV� UHDOL]DGRV� HQ� OD� DQWLJ�HGDG��� (OGHUO\� ������� GHVFULEH�
TXH� HO� ��� GH� QRYLHPEUH� GH� ������ PXHUHQ� ���� SHUVRQDV�
MXQWR�FRQ�VX�OtGHU�HO�5HY��-LP�-RQHV�HQ�-RQHVWRZQ��*X\D�
QD��DO�LQJHULU�FLDQXUR�GH�SRWDVLR�GLVXHOWR�HQ�UHIUHVFR��(O����
GH�GLFLHPEUH�GH������VH� VXLFLGDQ����SHUVRQDV�GXUDQWH�XQ�
FXOWR� UHOLJLRVR� HQ� 7LMXDQD�� %�&��0p[LFR�� HQ� ������'DYLG�
.RUHVK�� GLULJHQWH� GH� ORV� GDYLGLDQRV� VH� DXWRLQPROD� MXQWR�
FRQ�PiV�GH����GH�VXV�VHJXLGRUHV��HQ������OD�VRFLHGDG�HVR�
WpULFD�GH� OD�RUGHQ�GHO� WHPSOR� VRODU��HIHFWXy� MXQWR� FRQ� VXV�
VHJXLGRUHV� VXLFLGLR�GLIHULGRV�HQ�6XL]D�\�&DQDGi��HQ������
VH� UHJLVWUD� HO� VXLFLGLR� FROHFWLYR� GH� ��� VHJXLGRUHV� GH�+D�
YHQ¶V�*DWH� HQ� HO� 5DQFKR� GH� 6DQWD� )H� ((88� HQWUH� RWURV�
WDQWRV�PiV� 

(V� HYLGHQWH� TXH� HO� VXLFLGLR� QR� HV� XQ� DFWR� QXHYR�� KD�
HYROXFLRQDGR� FRQ� HO� KRPEUH� \� VLQ� HPEDUJR� D~Q� SUHVHQWD�
GLILFXOWDGHV� WDQWR� HQ� VX�GHILQLFLyQ� FRQFHSWXDO� FRPR�HQ� OD�
HODERUDFLyQ�GH�XQ�PRGHOR�FDSD]�GH�H[SOLFDUOR��/DV�FRQFHS�

FLRQHV�HUUyQHDV�TXH�OD�JHQWH�WLHQH�VREUH�HO�VXLFLGLR�GLILFXO�
WDQ�PiV�HO�DERUGDMH�FLHQWtILFR��SRU�OR�TXH�HV�QHFHVDULR�KD�
FHU�DOJXQDV�SUHFLVLRQHV�FRQFHSWXDOHV�DQWHV�GH�H[SRQHU�XQD�
YLVLyQ�JHQHUDO�VREUH�HO�WHPD� 

/D� DSOLFDFLyQ� GHO� WpUPLQR� D� FRQGXFWDV� GLYHUVDV� \� ODV�
P~OWLSOHV�FRQVLGHUDFLRQHV�VREUH�HO�VXLFLGLR�VyOR�KDQ�FRQWUL�
EXLGR� DO� LQFUHPHQWR� GH� OD� GLVSHUVLyQ� FRQFHSWXDO�� 6KQHLG�
PDQ��������H[SRQH�DOJXQDV�GLILFXOWDGHV�TXH�JLUDQ�HQ�WRUQR�
DO�VXLFLGLR��/D�SULPHUD�VH�UHILHUH�DO�KHFKR�GH�TXH�OD�SDODEUD�
³VXLFLGD´� VH� DSOLFD� LQGLVWLQWDPHQWH� D� OD� SHUVRQD� TXH� KD�
FRPHWLGR�� LQWHQWDGR�\�SHQVDGR�HQ�HO� VXLFLGLR��/D� VHJXQGD�
FRQIXVLyQ� VH� UHODFLRQD� FRQ� OD� WHPSRUDOLGDG� GH� DFWR� \� VH�
DSOLFD�HO�FRQFHSWR�GH�³VXLFLGD´�SDUD�GHVLJQDU� WDQWR�D�XQD�
SHUVRQD�TXH�FRPHWLy�VXLFLGLR�HQ�HO�SDVDGR��FRPR�SDUD�GHIL�
QLU� D�XQD�SHUVRQD�TXH�HQ�HO�PRPHQWR�SUHVHQWH�FRPHWH�XQ�
DFWR�VXLFLGD��/D�WHUFHUD�FRQIXVLyQ�VH�UHODFLRQD�FRQ�HO�SUR�
SyVLWR��HV�GHFLU��OD�LQWHQFLyQ�GHO�DFWR� 

(O� WpUPLQR� VXLFLGLR� \� VXLFLGD� HV� UHODWLYDPHQWH� QXHYR�
�&OHPHQWH�\�*RQ]iOH]��������DOJXQDV�IXHQWHV�OR�XELFDQ�HQ�
*UDQ�%UHWDxD�HQ�HO�VLJOR�;9,,��RWUDV�HQ�)UDQFLD�HQ�HO�VLJOR�
;9,,,�� WUDGLFLRQDOPHQWH� VH� KD� GHIHQGLGR� TXH� OD� SDODEUD�
WXYR� VX� RULJHQ� HQ� HO� DEDWH� 3UpYRVW� HQ� ������ GH� TXLHQ� OD�
UHWRPy� HO� DEDWH�'HVIRQWDLQHV� ����� \�9ROWDLUH� \� ORV� HQFL�
FORSHGLVWDV� 

/D�DFDGHPLD� IUDQFHVD�GH� OD� OHQJXD� OD� LQFOX\y�HQ������
FRPR�³HO�DFWR�GHO�TXH�VH�PDWD�D�Vt�PLVPR´�\�HO�'LFFLRQD�
ULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD�HQ�OD�TXLQWD�HGLFLyQ�SX�
EOLFDGD�HQ������FRQ�XQD�HWLPRORJtD�ODWLQD�SDUDOHOD�D�OD�GH�
KRPLFLGD��6XL��GH�Vt�PLVPR��\�&DGHUH��PDWDU��³'tFHVH�GHO�
DFWR�R�GH�OD�FRQGXFWD�TXH�GDxD�R�GHVWUX\H�DO�SURSLR�DJHQ�
WH´� 

(VWD� FRQFHSFLyQ� GH� VXLFLGLR� FRPR� DFWR� YROXQWDULR� GH�
PDWDUVH� D� Vt� PLVPR� SUHVXSRQH� SRU� SDUWH� GHO� VXLFLGD� XQD�
FRQFHSFLyQ�GH� OD�PXHUWH� \� OD� FRPELQDFLyQ� FRQVFLHQWH�GHO�
GHVHR�GH�PXHUWH�FRQ� OD�DFFLyQ�SDUD� OOHYDU�D�FDER�HVWH�GH�
VHR�� (Q� HVWH� DEDQLFR� GH� FRQGXFWDV� WLSLILFDGDV� FRPR�
³VXLFLGDV´�VH�LQFOX\HQ�WDPELpQ�DTXHOODV�TXH�QR�FRQFOX\HQ�
FRQ�OD�PXHUWH�\�TXH�VRQ�SURYRFDGDV�YROXQWDULDPHQWH�SRU�HO�
VXMHWR��(VWDV�FRQGXFWDV�VRQ�FRQRFLGDV�FRPR�WHQWDWLYDV�VXL�
FLGDV�� DPHQD]DV� \�SHQVDPLHQWRV� VXLFLGDV��(Q� HVWH� VHQWLGR�
VH�DSOLFD�HO� FRQFHSWR� WDQWR�D� OD�SHUVRQD�TXH�DPHQD]D�FRQ�
VXLFLGDUVH�FRPR�D�OD�SHUVRQD�TXH�SLHQVD�HQ�HOOR� 

$OJXQRV� DXWRUHV� FRPR� 3RNRUQ\� ������� SURSRQHQ� HO�
WpUPLQR�³VXLFLGLR�FRQVXPDGR´�SDUD�OD�PXHUWH�SRU�VXLFLGLR�
\�³FRQGXFWD�VXLFLGD´�SDUD�XQD�VHULH�GH�WpUPLQRV�UHODFLRQD�
GRV�FRPR�WHQWDWLYD�VXLFLGD��LGHDFLyQ�VXLFLGD��DPHQD]D��HWF��
(Q�WDQWR�TXH�DXWRUHV�FRPR�9DQ�(JPRQG�\�'LHNVWUD��������
HQ�� 9LOODUGyQ� */�� ������� VH� DGKLHUHQ� DO� FRQFHSWR� GH�
³3DUDVXLFLGLR´� DFXxDGR� SRU� .UHLWPDQ� HQ� ����� FLWDGR� HQ��
�6DUUy��������DO�FRQVLGHUDU�TXH�HO�VXLFLGLR�SRVHH�XQD�LQWHQ�
FLRQDOLGDG�GH�PRULU�TXH�QR�WLHQHQ�WRGDV�ODV�FRQGXFWDV�DXWR�
GHVWUXFWLYDV��\�SRU�OR�WDQWR�HO�SDUDVXLFLGLR�VXSRQH�XQ�FRP�
SRUWDPLHQWR�DXWROHVLYR�SDUD�HO�VXMHWR��SHUR�FRQVFLHQWHPHQ�
WH�QR�PRUWDO��HQ�WDQWR�TXH�HO�LQWHQWR�GH�VXLFLGLR�HV�HQWHQGL�
GR�FRPR�XQ�VXLFLGLR�IDOOLGR��(Q�HVWH�VHQWLGR�HO�SDUDVXLFLGLR�
HV�HTXLYDOHQWH�DO�FRQFHSWR�GH�³JHVWR�VXLFLGD´�TXH�XWLOL]DQ�
RWURV�WHyULFRV� 

(Q� ����� )DUEHURZ� DFXxD� ORV� FRQFHSWRV� GH� &RQGXFWD�
$XWRGHVWUXFWLYD�GLUHFWD� �&$'��\�&RQGXFWD�$XWRGHVWUXFWL�
YD� ,QGLUHFWD� �&$,�� HQ� OD� SULPHUD� DJOXWLQD� WRGDV� DTXHOODV�
TXH�VXSRQHQ�XQD�FRQGXFWD�DXWROtWLFD�FRQVFLHQWH�H�LQWHQFLR�
QDGD��VH�EXVTXH�R�QR�OD�PXHUWH��/DV�&$,�LQWHJUDUtDQ�WRGDV�
ODV�FRQGXFWDV�TXH�6KQHLGPDQ��������FODVLILFy�FRPR�³VXE-
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LQWHQFLRQDGDV´� SDUD� LGHQWLILFDU� DTXHOODV� PXHUWHV� HQ� ODV�
TXH� HO� VXMHWR� LQFRQVFLHQWHPHQWH� LQIOX\H� SDUD� DFHOHUDU� VX�
PXHUWH��&RQ�OD�FODVLILFDFLyQ�GHO�&$,�QR�VyOR�VH�LQWHQWD�GDU�
UHVSXHVWD� D� WUDVWRUQRV� FRPR� OD� DQRUH[LD�� OD� FRQGXFWD� GH�
LQWHUUXPSLU�OD�PHGLFDFLyQ�SUHVFULWD�HQ�XQD�HQIHUPHGDG��OD�
GURJRGHSHQGHQFLD��R�OD�DOFRKROHPLD��WDPELpQ�GHSRUWHV�TXH�
LPSOLFDQ� ULHVJRV�� HO� FRQVXPR� GH� WDEDFR� \� DOJXQDV� RWUDV�
SUiFWLFDV�GH�OD�YLGD�FRWLGLDQD� 

6H�GLIHUHQFLDQ�GH�ODV�&$'�HQ�GRV�FRVDV�IXQGDPHQWDO�
PHQWH��HQ� OD� WHPSRUDOLGDG�GH� OD�FRQGXFWD�\�HQ� OD� IDOWD�GH�
FRQFLHQFLD� GH� ORV� HIHFWRV� DXWRGHVWUXFWLYRV� D� QLYHO� FRQV�
FLHQWH�HQ�ODV�&$,��HQ�ODV�TXH�DGHPiV�H[LVWH�XQD�UDFLRQDOL�
]DFLyQ��VX�FRPLHQ]R�HV�JUDGXDO��DXQTXH�OD�PXHUWH�DSDUH]FD�
EUXVFDPHQWH�� HV� UDUR� OD� SRVLELOLGDG� GHO� GLiORJR� HQ� WDQWR�
TXH�HQ�OD�&$'�DSDUHFH�FRPR�GHPDQGD�GH�D\XGD� 

/RV�LQWHQWRV�SRU�FODVLILFDU�OD�FRQGXFWD�VXLFLGD�KDQ�VLGR�
YDULDGRV�\�QXPHURVRV��FDGD�FODVLILFDFLyQ�VH�EDVD�HQ�DVSHF�
WRV� GLVWLQWRV�� OD� GLILFXOWDG� SULQFLSDO� SRGUtD� HVWDU� HQ� GRV�
DVSHFWRV�� OD�SULPHUD�SRU� ODV�P~OWLSOHV�GLVFLSOLQDV�TXH�KDQ�
DERUGDGR�HO�SUREOHPD�GHO�VXLFLGLR��HQWUH�ODV�TXH�VH�SXHGH�
HQXPHUDU�HO� VRFLROyJLFR��HO� DQWURSROyJLFR��HO�SVLFROyJLFR��
HO�ILORVyILFR��HO�PpGLFR��HWF��<�VHJXQGR�OD�GLYHUVLGDG�WHyUL�
FD�FRQFHSWXDO�FRPR�VH�DERUGD�GHVGH�XQD�PLVPD�GLVFLSOLQD� 

(VWDV�GLYHUVDV�IRUPDV�GH�FODVLILFDU�OD�FRQGXFWD�VXLFLGD�
VH�SXHGHQ� DJUXSDU� GH� DFXHUGR� FRQ�(OOLV� ������� HQ�� OD� GL�
PHQVLyQ�GHVFULSWLYD��OD�GLPHQVLyQ�VLWXDFLRQDO��OD�FDWHJRUtD�
SVLFROyJLFR-FRQGXFWXDO� \� OD� WHOHROyJLFD�� <�� SDUD� FRQRFHU�
PiV�REMHWLYDPHQWH�XQ�DFWR�VXLFLGD�KD\�TXH�WHQHU�HQ�FXHQWD�
ORV�DVSHFWRV�GH�OHWDOLGDG��FHUWH]D��LQWHQFLRQDOLGDG��FLUFXQV�
WDQFLDV� DWHQXDQWHV� \� PpWRGR� OHVLYR� XWLOL]DGR� �3RNRUQ\��
�������6LQ�HPEDUJR��FRQVLGHUR�TXH�FDGD�DFWR�VXLFLGD�HV�XQ�
DFWR�~QLFR�TXH�WLHQH�VX�KLVWRULD�\�VyOR�VH�HQWLHQGH�\�H[SOL�
FD�GHVGH�HO�DFWR�\�HO�DFWRU�PLVPR� 

3RU� UD]RQHV� SUiFWLFDV� D� OR� ODUJR� GHO� WH[WR� H� LQGHSHQ�
GLHQWHPHQWH�GH�KDFHU�HQ�VX�PRPHQWR�OD�GHILQLFLyQ�FRQFHS�
WXDO� UHIHULGD� D� YDULDEOH�� VH� XWLOL]DUi� HO� WpUPLQR� GH�
³FRQGXFWD� VXLFLGD´�SDUD�XQD�GHQRPLQDFLyQ�JHQHUDO� LQFOX�
\HQWH�� \� HQ� VLWXDFLRQHV� QHFHVDULDV� GHO� XVR� GHO� FRQFHSWR�
HVSHFtILFR�� XWLOL]DUp�³VXLFLGLR´� SDUD� LQGLFDU� VXLFLGLR� FRQ�
VXPDGR��³WHQWDWLYD� VXLFLGD´�SDUD�KDFHU� UHIHUHQFLD�DO� DFWR�
IDOOLGR� LQGHSHQGLHQWHPHQWH� GH� OD� FDXVD� R� IRUPD��
³FRQGXFWD�SDUDVXLFLGD´�D�WRGD�OD�FRQGXFWD�VLQ�OD�LQWHQFLR�
QDOLGDG�FRQVFLHQWH�GH�SURYRFDUVH�OD�PXHUWH� 

(QIRTXH�KXPDQLVWD�GH�OD�FRQGXFWD�VXLFLGD�HQ�HO�DGROHV�
FHQWH 

�³(O� KRPEUH� VH� UHYHOD� FRPR� XQ� VHU� HQ� EXVFD� GH�
VHQWLGR��HO�QR�KDOODUOR�HV�HO�RULJHQ�GH�PXFKRV�PD�

OHV�GH�QXHVWUD�pSRFD�´��)UDQNO�9LNWRU������ 
(O�HQIRTXH�KXPDQLVWD-H[LVWHQFLDO�GHQWUR�GH� OD�SVLFROR�

JtD� UHSUHVHQWD�XQD�³WHUFHUD� IXHU]D´� �0DVORZ���������YLVWR�
SRU�PXFKRV�DXWRUHV�FRPR�XQD�WHRUtD�PiV�DSHJDGD�D�OD�QD�
WXUDOH]D�ILORVyILFD��SRU�WUDWDU�HQWUH�VXV�OtQHDV�ORV�YDORUHV��OD�
QDWXUDOH]D� GH� OD� FRQGLFLyQ� KXPDQD�� FRQGHQDU� HO� XVR� GH�
HWLTXHWDV�GLDJQyVWLFDV��SRU�VHU�YLVWDV�FRPR�REMHWDEOHV��TXH�
VyOR� VLUYHQ� FRPR�HQFDVLOODPLHQWR�GHO� VHU� KXPDQR� \�REWX�
UDQ�OD�UHODFLyQ�WHUDSpXWLFD��DGHPiV�GH�SUHIHULU�XQ�SXQWR�GH�
YLVWD�KROtVWLFR�GH�OD�SHUVRQD�� 

)XH�HVWDEOHFLGD�FRPR�XQD�QXHYD�SHUVSHFWLYD�TXH�FRP�
EDWLHUD� ODV� WHQGHQFLDV� GHWHUPLQLVWDV� GHO� FRQGXFWLVPR� \� OD�
YLVWD� SVtTXLFD� IUDJPHQWDULD� GHO� SVLFRDQiOLVLV�� ,QLFLy� FRPR�
XQD� UHG� LQIRUPDO�GH�SVLFyORJRV�TXH� LQWHUFDPELDEDQ�GRFX�
PHQWRV�PLPHRJUDILDGRV�� HQFDEH]DGRV� SRU�$EUDKDP�0DV�
ORZ�� SUHVHQWDEDQ� LGHDV� TXH� JHQHUDEDQ� GLVFRUGLD� HQWUH� ODV�
SXEOLFDFLRQHV� SVLFROyJLFDV� HVWDEOHFLGDV� �'H&DUYDOKR��
�������9DULRV� GH� HVRV� KXPDQLVWDV� VRVWXYLHURQ� VX� SULPHUD�
UHXQLyQ� HQ� ����� \� VH� RUJDQL]DURQ� IRUPDOPHQWH� HQ� ������
LQVWDXUDQGR�DVt��OD�RUJDQL]DFLyQ�TXH�KR\�HQ�GtD�HV�QRPEUD�
GD�FRPR�$VRFLDFLyQ�GH�OD�3VLFRORJtD�+XPDQLVWD�� 

/RV� SULPHURV� SVLFyORJRV� DXWRQRPEUDGRV� KXPDQLVWDV�
WHQtDQ� XQD� FHUFDQD� DILQLGDG� FRQ� $OIUHG� $GOHU� GLVFtSXOR�
IUHXGLDQR�� SXHV� GRV� GH� VXV� PiV� UHQRPEUDGRV� PLHPEURV��
&DUO�5RJHUV�\�$EUDKDP�0DVORZ��UHFLELHURQ�GH�pO�VXV�HQVH�
xDQ]DV�� OR�TXH� OOHYy�D�DPERV�D� UHFRQRFHU� OD� LQIOXHQFLD�GH�
$GOHU�HQ�VXV�LGHDV��/R�TXH�PiV�WUDVFHQGLy�HQ�ORV�KXPDQLV�
WDV�GH�ODV�HQVHxDQ]DV�DGOHULDQDV�IXH�HO�pQIDVLV�HQ�HO�KROLV�
PR�� OD�HOHFFLyQ�� ODV� LQWHQFLRQHV�\� OD�H[SHULHQFLD� VXEMHWLYD�
GHO�LQGLYLGXR�� 

/D�WHRUtD�KXPDQLVWD�DILUPD�TXH�QRV�LPSXOVD�XQD�PRWL�
YDFLyQ�SRVLWLYD�\�TXH�DYDQ]DPRV�KDFLD�QLYHOHV� VXSHULRUHV�
GH� IXQFLRQDPLHQWR�� HV�GHFLU��TXH� OD�H[LVWHQFLD�KXPDQD�QR�
VH� OLPLWD� WDQ� VyOR� D� UHVROYHU� FRQIOLFWRV� ODWHQWHV�� VRVWLHQH�
TXH� ODV� UHDOLGDGHV� SHUVRQDOHV� VRQ� SURGXFWRV� GH� H[SHULHQ�
FLDV�\�SHUIHFFLRQHV�~QLFDV��DGHPiV��HO�FRVPRV�VXEMHWLYR�GH�
XQ�LQGLYLGXR�HV�PiV�LPSRUWDQWH�TXH�ORV�HYHQWRV�SRU�Vt�PLV�
PRV��SRU�OR�TXH�SDUD�HQWHQGHU�SRU�TXp�ODV�SHUVRQDV�VH�FRP�
SRUWDQ�FRPR�OR�KDFHQ��ORV�KXPDQLVWDV�GHEHQ�UHFRQVWUXLU�HO�
PXQGR�GHVGH�ORV�RMRV�GHO�LQGLYLGXR�� 

/RV�SVLFyORJRV�GH�HVWH�HQIRTXH�FUHHQ�TXH�OD�YLGD�HV�XQ�
SURFHVR�GH�DEULUQRV�D�XQ�DPELHQWH�FLUFXQGDQWH��XQ�FRQWH[�
WR�GH�PRWLYDFLRQHV��TXH�RWRUJDQ�OD�DOHJUtD�GH�H[LVWLU��3RQHQ�
JUDQ� pQIDVLV� HQ� HO� SRWHQFLDO� GH� FUHFLPLHQWR� \� GH� FDPELR��
DVt� FRPR� OD�PDQHUD�GH�H[SHULPHQWDU� OD� VXEMHWLYLGDG�GH� OD�
YLGD� FRPR� UHJDOR� GH� XQ� WLHPSR� SUHVHQWH�� HQ� OXJDU� GH� ORV�
VHQWLPLHQWRV� TXH� HVWiQ� VXMHWRV� D� XQ� SDVDGR� GLVWDQWH�� VH�
FHQWUDQ� HQ� DVSHFWRV� ³VXSHULRUHV´��PiV� DYDQ]DGRV� \� VDQRV�
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¢(Q�HO�~OWLPR�DxR�PLV�SDGUHV�VH�VHSDUDURQ�R�GLYRUFLDURQ" 
¢(Q�DOJ~Q�PRPHQWR�GH�PL�YLGD��KH�LQWHQWDGR�KDFHUPH�GDxR" 
¢+H�VXIULGR�DEXVR�VH[XDO" 
¢(Q�PL�IDPLOLD�KHPRV�VXIULGR�YLROHQFLD�GRPpVWLFD" 
¢$OJ~Q�PLHPEUR�GH�PL�IDPLOLD�KD�LQWHQWDGR�PDWDUVH�R�VH�KD�VXLFLGDGR" 
¢8Q�DPLJR�R�DPLJD�VH�KD�VXLFLGDGR" 
¢+H�SHQVDGR�HQ�PDWDUPH" 
¢0H�KDQ�WHQLGR�TXH�DWHQGHU�X�KRVSLWDOL]DU�SRU�SUREOHPDV�SVLFROyJLFRV" 
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$EUHYLDWXUDV��&21�+,6��FRQ�KLVWRULD�SHUVRQDO�GH�LQWHQWR�GH�VXLFLGLR��6,1�+,6��VLQ�KLVWRULD�SHUVRQDO�GH�LQWHQWR�GH�VXLFLGLR� 



7ODPDWL����������������-��������������������������������������������������� 

�� 

GH� OD� H[SHULHQFLD� KXPDQD� \� VX� GHVDUUROOR�� HQWUH� HOORV� VH�
HQFXHQWUDQ�OD�FUHDWLYLGDG�\�OD�WROHUDQFLD�� 

'H�DFXHUGR�FRQ� OD�SHUVSHFWLYD�KXPDQLVWD�HO�VXMHWR�QH�
FHVLWD� GDUVH� FXHQWD� GH� TXH� HV� UHVSRQVDEOH� GH� VXV� SURSLDV�
DFFLRQHV�� TXH� QR� SXHGH� HQFRQWUDU� VX� LGHQWLGDG� HQ� RWURV� \�
TXH�VX�YLGD�QR�HVWi�HVFULWD�SRU� OD�PDQR�GH�XQ�GHVWLQR� VX�
SUHPR�� 3RU� ~OWLPR� \� HQ� WpUPLQRV� JHQHUDOHV�� DILUPDQ� TXH��
HQ�FRQGLFLRQHV�UD]RQDEOHV��HO�VHU�KXPDQR�VH�FRQGXFLUi�SRU�
HO�FDPLQR�GHVHDEOH� 

(V�DVt�FRPR�HO�KXPDQLVPR�VH�XQH�DO�FUHFLPLHQWR�SHUVR�
QDO� HQ� SRWHQFLDOL]DU� ODV� KDELOLGDGHV� LQQDWDV� GH� ORV� LQGLYL�
GXRV�� GHVEORTXHDQGR� H� LPSXOVDQGR� ORV� PHFDQLVPRV� GH�
SURJUHVR�\�HO�GHVDUUROOR�KXPDQR�� OR�TXH�³SXHGH�VLJQLILFDU�
WDPELpQ�XQ�HVWLOR�GH�YLGD�FDUDFWHUL]DGR�SRU�OD�HPSDWtD�\�OD�
KRQUDGH]�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��R�ELHQ�HO�FXLGD�
GR�SRU�OD�YLGD�\�OD�HFRORJtD�HQ�WRGD�VX�DPSOLWXG��R�OD�DSHU�
WXUD�D�OD�WUDVFHQGHQFLD��HV�GHFLU��DO�UHFRQRFLPLHQWR�GH�UHDOL�
GDGHV� LQDOFDQ]DEOH�SRU� OD�FLHQFLD�R� OD� ILORVRItD´� �/DIDUJD��
������ 

�7HyULFRV�+XPDQLVWDV��XQ� HQFXHQWUR�DFWXDO�GHO�DGROHV�
FHQWH�FRQ�HO�VXLFLGLR� 

³(O�VtPEROR�GHO�VXLFLGLR�FRPR�XQD�SRVLELOLGDG�WLHQH�
LPSOLFDQFLDV� SRVLWLYDV� GH� ODUJR� DOFDQFH�� 1LHW]VFKH�
GLMR� XQD� YH]� TXH� HO� SHQVDPLHQWR� GHO� VXLFLGLR� KD�
VDOYDGR�PXFKDV�YLGDV��<R�GXGR�TXH�QDGLH� WRPH�VX�
YLGD� FRQ� WRWDO� VHULHGDG� D�PHQRV� TXH� VH� Gp� FXHQWD�
TXH� GHQWUR� GH� Vt�PLVPR� \DFH� HO� SRGHU� GH� FRPHWHU�
VXLFLGLR´��0D\�5ROOR������ 
 
8QR�GH� ORV�SULQFLSDOHV� UHSUHVHQWDQWHV� GHO� KXPDQLVPR��

&DUO�5RJHUV�VRVWXYR�TXH�HO�KRPEUH�\�OD�PXMHU�GHVDUUROODQ�
VX�SHUVRQDOLGDG�HQ�WRUQR�D�PHWDV�SRVLWLYDV��WRGR�RUJDQLVPR�
QDFH� FRQ� FLHUWDV� FDSDFLGDGHV� \� SRWHQFLDOLGDGHV� LQQDWDV��
³XQD�HVSHFLH�GH�SUR\HFWR�JHQpWLFR�DO�TXH�DJUHJD�VXVWDQFLD�
D�PHGLGD�TXH�DYDQ]D�OD�YLGD´��0DGGL���������/D�PHWD�GH�OD�
H[LVWHQFLD� KXPDQD� HV� SRWHQFLDOL]DU� VXV� KDELOLGDGHV� SDUD�
FRQYHUWLUVH�HQ�OR�PHMRU�TXH�HVWi�LQWUtQVHFDPHQWH�FDSDFLWD�
GR��7HQGHQFLD�D�OD�UHDOL]DFLyQ�HV�HO�QRPEUH�TXH�5RJHUV�GD�
D�HVWH�LPSXOVR�ELROyJLFR��DILUPD�TXH�HV�XQD�SUHGLVSRVLFLyQ�
TXH�FDUDFWHUL]D�D�WRGRV�ORV�RUJDQLVPRV� 

'H�LJXDO�PDQHUD�VHxDOy�TXH�HO�KRPEUH�IRUPD�D�VX�YH]�
LPiJHQHV�GH�Vt�PLVPR��DXWRFRQFHSWRV��'H�HVWD�PDQHUD��DO�
PLVPR�WLHPSR�TXH�HO�KRPEUH�WUDWD�GH�DOFDQ]DU�HO�SRWHQFLDO�
ELROyJLFR�LQQDWR��WDPELpQ�WUDWD�GH�VDWLVIDFHU�HO�DXWRFRQFHS�
WR�� FRQFLHQFLD�GH� OR�TXH� VRPRV�\�GH� OR�TXH�TXHUHPRV� VHU�
�WHQGHQFLD�D�OD�DXWRUUHDOL]DFLyQ���SRU�HMHPSOR��VL�XQ�LQGLYL�
GXR�VH�FRQVLGHUD�DWOpWLFR�H�LQWHOLJHQWH�� OXFKDUi�SRU�FRUUHV�
SRQGHU� FRQ� HVDV� LPiJHQHV� GH� Vt� PLVPR�� &XDQGR� HO� DXWR�
FRQFHSWR�FRUUHVSRQGH�D� ODV�FDSDFLGDGHV� LQQDWDV�� OOHJDPRV�
D�VHU�SHUVRQDV�FRQ�IXQFLRQDPLHQWR�ySWLPR��SHUVRQD�SOHQD�� 

3UHWHQGHPRV� FRQYHUWLUQRV� HQ� SHUVRQDV� FRQ� IXQFLRQD�
PLHQWR� ySWLPR� VL� DO� FUHFHU� UHFLELPRV� DFHSWDFLyQ�� VRPRV�
WUDWDGRV� FRQ� FDOLGH]�� UHVSHWR�\� DPRU��3HUR� FRQ� IUHFXHQFLD�
ODV�SHUVRQDV�HQ�ODV�TXH�FRQILDPRV�DSUHFLDQ�\�DFHSWDQ�VyOR�
DOJXQDV�GH�QXHVWUDV�FDUDFWHUtVWLFDV��VLHPSUH�\�FXDQGR�pVWDV�
FXPSODQ�FRQ�DOJXQDV�GH�VXV�FRQGLFLRQHV�\�FRQGXFWDV�HVSH�
UDGDV��WHQGLHQGR�D�UHFKD]DU�DTXHOODV�TXH�QR�VH�DMXVWHQ�D�VX�
SHUFHSFLyQ��SRU�OR�TXH�QR�GHEHPRV�VRUSUHQGHUQRV�TXH�XQD�
UHVSXHVWD�HQ�OD�E~VTXHGD�GH�OD�DFHSWDFLyQ��VHD�OD�WHQGHQFLD�
D�PRGLILFDU�HO�DXWRFRQFHSWR�SDUD�GH�HVWD�PDQHUD�DOFDQ]DU�
OD�� SURYRFDQGR� XQD� GLVFRUGDQFLD� HQ� HO� LQGLYLGXR� HQWUH� VX�
LPSXOVR�ELROyJLFR�\� VX� DXWRFRQFHSWR�� GHMDQGR� D� OD� GHULYD�

HO�SULPHUR�� 
&XDQGR�SHUGHPRV�GH�YLVWD�QXHVWUR�SRWHQFLDO�LQQDWR�QRV�

YROYHPRV�UtJLGRV�� LQIOH[LEOHV�\�QRV�SRQHPRV�D� OD�GHIHQVL�
YD��QRV�VHQWLPRV�DPHQD]DGRV��VXIULPRV�DQVLHGDG�\�H[SHUL�
PHQWDPRV�JUDQ�PDOHVWDU�H�LQTXLHWXG��FRPR�QXHVWUD�YLGD�VH�
FHQWUD�HQ�OR�TXH�RWURV�TXLHUHQ�\�YDORUDQ��HV�PX\�GLItFLO�TXH�
H[SHULPHQWHPRV�XQD�VDWLVIDFFLyQ�WRWDO�HQ�OD�YLGD�GLDULD��OR�
FXDO�HQWUD�GHQWUR�GH�OD�QRUPD��VLQ�HPEDUJR�VL�HVWR�FRH[LVWH�
HQ�XQD�FRQVWDQWH��ODV�VHQVDFLRQHV�GH�PDOHVWDU�VH�YHQ�LQFUH�
PHQWDGDV� SXGLHQGR� DSDUHFHU� IUXVWUDFLyQ�� GHSUHVLyQ�� HQRMR�
\�YLROHQFLD�KDFLD�Vt�PLVPR�D�FDXVD�GH�XQD�SHUFHSFLyQ�GLV�
FUHSDQWH�FRQ�OD�UHDOLGDG�GH�ORV�RWURV�� 

5RJHUV�FUHtD�TXH�VL�QR�VH�FRPSURPHWLHUD�D�ODV�SHUVRQDV�
FRQ�UHVWULFFLRQHV�GH� OD�VRFLHGDG�VH� OHV�SHUPLWLHUD�FUHFHU�\�
GHVDUUROODUVH�FRQ�OLEHUWDG��HO�UHVXOWDGR�VHUtD�SHUVRQDV�FRP�
SOHWDPHQWH�IXQFLRQDOHV�R�SOHQDV��HV�GHFLU�TXH�HO�GHVDUUROOR�
LPSOLFD� FDPELR� \� WUDVIRUPDFLyQ� HQ� XQ� SURFHVR� HYROXWLYR��
³3URFHVR� GH� FUHFLPLHQWR� SHUVRQDO� GH� ORV� LQGLYLGXRV�� ORV�
JUXSRV� \� OD� VRFLHGDG��PRWLYDGD� SRU� OD� WHQGHQFLD� DO� FUHFL�
PLHQWR� TXH� VH� PDQLILHVWD� HQ� WRGRV� ORV� RUJDQLVPRV� YL�
YRV´��/DIDUJD�������� 

6LQ� HPEDUJR�� FRPR� \D� KHPRV� SXQWXDOL]DGR� DQWHULRU�
PHQWH�� OD� VRFLHGDG� LPSRQH� FRQGLFLRQHV� GH� YDORU� D� VXV�
PLHPEURV�� HQFDGHQD� DO� KXPDQR� HQ� OD� IUXVWUDFLyQ� JpQHVLV�
GH�XQ� DXWRFRQFHSWR� LQDOFDQ]DEOH�\�QHFHVLGDGHV�TXH�QR� VH�
ORJUDQ� VDWLVIDFHUVH�� HVWiQGDUHV�SRU� ORV� FXDOHV� ODV� SHUVRQDV�
VH� VLHQWHQ� DFHSWDGDV� \� GHWHUPLQDQ� VL� WLHQHQ� YDOtD� R� QR�
�5RJHUV� OH� OODPD�D�HVWD�FRQGLFLyQ�³FRQVLGHUDFLyQ�SRVLWLYD�
FRQGLFLRQDO´��� 

(VWRV�HVWiQGDUHV�VRQ�WUDQVPLWLGRV�SRU�ODV�SHUVRQDV�VLJ�
QLILFDWLYDV��SDGUHV��FRPSDxHURV��DPLJRV��FRQ\XJXH���(V�DVt�
TXH�HO�DXWRFRQFHSWR�GH�XQ�DGROHVFHQWH�VyOR�VH�GHILQH�FRPR�
YDOLRVR� FXDQGR� RWURV� OR� DSUXHEDQ�� 3HUR� HVWD� GHSHQGHQFLD�
GH�RWURV�REOLJD�DO�DGROHVFHQWH�D�GHVDUUROODU�XQ�DXWRFRQFHS�
WR�GLVWRUVLRQDGR�TXH�HV�LQFRQVLVWHQWH�FRQ�VX�SRWHQFLDO�LQQD�
WR��LQKLELpQGROR�GHO�SURFHVR�SDUD�FRQYHUWLUVH�HQ�XQ�LQGLYL�
GXR�FRQ�IXQFLRQDPLHQWR�ySWLPR��DFWXDOL]DGR�� 

(VWH� HVWDGR�GH� LQFRQJUXHQFLD�SXHGH� VHU� DSR\R�SDUD� OD�
UDt]� GH� SHQVDPLHQWRV� VXLFLGDV�� SXHVWR� TXH�� DO� QR� ORJUDU�
FRQFLOLDU�HVWDV�GRV�HVWUXFWXUDV�SVtTXLFDV�GHQWUR�GHO�VHU�KX�
PDQR��HO�PDOHVWDU�SXHGH�SURYRFDU�TXH�HO�DGROHVFHQWH�TXLH�
UD�VDOLU�GH�XQD�UHDOLGDG�GRQGH�QR�HPERQD�VX�VHU�HQ�HO�VHU�
TXH�RWURV�TXLHUHQ�R�FUHHQ�TXH�HV��SHUGLHQGR�LGHQWLGDG��SXHV�
QR�HV�TXLHQ�HV��SRU�VHU�HO�VHU�TXH�YDOH�SDUD�ORV�GHPiV��VLQ�
VHU�pO��HVH�VHU��$XWR�UHVSRQGLpQGRVH�HQ�XQ�WLHPSR�PLVPR��D�
OD�SUHJXQWD�GH�TXLpQ�VR\��QR�VR\�QDGD��H[SUHVDQGR�OD�SRFD�
YDOtD�GH�VX�VHU�\�DXWRDJUHVLYLGDG��JHQHUDGD�SRU�HVD�IUXVWUD�
FLyQ�LQIXQGDGD�HQ�XQ�YDJR�DXWRFRQFHSWR�GH�VX�QR�VHU� 

6LJXLHQGR� SRU� OD� OtQHD�� RWUR� HOHPHQWR� LPSRUWDQWH� TXH�
GHEHPRV�PHQFLRQDU�UHVSHFWR�DO�VXLFLGLR��HV�OD�E~VTXHGD�GH�
VHQWLGR��HVD�³YROXQWDG�TXH�SRVHH�XQ�HYLGHQWH�YDORU�GH�VX�
SHUYLYHQFLD´��)UDQNO�9���������(Q�RFDVLRQHV�VH�KD�SDVDGR�
SRU�DOWR�TXH�VL�XQD�SHUVRQD�HQFXHQWUD�HO�VHQWLGR�TXH�EXVFD�
ED�HVWi�SUHSDUDGD�SDUD�VXIULU��D�RIUHFHU�VDFULILFLRV�H��LQFOX�
VR�VL�HOOR�HV�SUHFLVR��D�GDU�VX�YLGD��3RU�HO�FRQWUDULR��VL� WDO�
VHQWLGR�QR�H[LVWH��VHUi�SURFOLYH�D�TXLWDUVH� OD�YLGD�\�VH�KD�
OODUi� GLVSXHVWR� DXQ� FXDQGR� VXV� QHFHVLGDGHV�� HQ� WRGRV� ORV�
DVSHFWRV��VH�HQFXHQWUHQ�VDWLVIHFKDV�� 

/R�DQWHULRU�OR�FRUURERUD��SULPHUDPHQWH��XQD�LQYHVWLJD�
FLyQ�UHDOL]DGD�HQ�XQD�XQLYHUVLGDG�DPHULFDQD�HQ�GRQGH�IXH�
URQ�UHFRQRFLGRV����HVWXGLDQWHV�TXH�KDEtDQ�LQWHQWDGR�VXLFL�
GDUVH��XQ����SRU�FLHQWR�GLMHURQ�TXH�OR�TXH�OHV�KDEtD�LQGXFL�
GR�DO�VXLFLGLR�HUD�TXH�³OD�YLGD�OHV�SDUHFtD�FDUHQWH�GH�VHQWL�
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GR´��3HUR�OR�PiV�LPSRUWDQWH��VLQ�HPEDUJR��UDGLFDED�HQ�TXH�
XQ����SRU�FLHQWR�GH�HVWRV�HVWXGLDQWHV��TXH�SUHVHQWDEDQ�XQD�
DSDUHQWH� FDUHQFLD� GH� VHQWLGR� HQ� VXV� YLGDV� GHVDUUROODEDQ�
DFWLYLGDGHV� VRFLDOHV�� VH� GHVHQYROYtDQ� HQ� VXV� HVWXGLRV� \�
PDQWHQtDQ� H[FHOHQWHV� UHODFLRQHV� FRQ� VXV� IDPLOLDV�� /R�TXH�
QRV�OOHYD�DO�FXHVWLRQDPLHQWR�GH�ORV�DGROHVFHQWHV��TXH�FRQ�
VLVWH�HQ�TXH��XQD�YH]�DSDFLJXDGD�OD�OXFKD�GH�OD�VXSHUYLYHQ�
FLD��HV�GHFLU��XQD�YH]�TXH�ODV�QHFHVLGDGHV�HOHPHQWDOHV�KDQ�
VLGR�VDWLVIHFKDV��VXUJH��¢VREUHYLYLU�SDUD�TXp" 

'H�LJXDO�PDQHUD�XQD�LQYHVWLJDFLyQ�OOHYDGD�SRU�6��.UD�
WRFKYLO�H�,��3ODQRYD��GHO�'HSDUWDPHQWR�GH�3VLFRORJtD�GH�OD�
8QLYHUVLGDG� GH� %UXQR�� &KHFRVORYDTXLD�� KD� GHPRVWUDGR�
TXH�� ³HQ� OD� YROXQWDG�GH� VHQWLGR� VH� WUDWD� UHDOPHQWH�GH�XQD�
QHFHVLGDG� HVSHFtILFD�� QR� UHGXFLEOH� D� RWUDV� QHFHVLGDGHV�� \�
HVWi� SUHVHQWH� HQ�JUDGR�PD\RU�R�PHQRU� HQ� WRGRV� ORV� VHUHV�
KXPDQRV��/D�H[LVWHQFLD�GH�OD�IUXVWUDFLyQ�GH�HVWD�QHFHVLGDG�
KD�VLGR� WDPELpQ�GHPRVWUDGD�PHGLDQWH�XQ�PDWHULDO� FRQVLV�
WHQWH� HQ� FDVRV� GH� SDFLHQWHV� QHXUyWLFRV� \� GHSUHVLYRV�� (Q�
DOJXQRV� FDVRV� OD� IUXVWUDFLyQ� GH� OD� YROXQWDG� GH� VHQWLGR�
GHVHPSHxy�XQ�LPSRUWDQWH�SDSHO�FRPR�IDFWRU�HWLROyJLFR�HQ�
HO� RULJHQ� GH� OD� QHXURVLV� R� GH� OD� WHQWDWLYD� GH� VXLFL�
GLR´��)UDQNO�9�������� 

 
³(O� KRPEUH� TXH� FRQVLGHUD� VX� YLGD� FRPR� IDOWD� GH�
VHQWLGR� QR� VRODPHQWH� HV� GHVGLFKDGR�� VL� QR� GLItFLO�
PHQWH�DSWR�SDUD�OD�YLGD´�(LQVWHLQ������ 
 
(V� IiFLO� REVHUYDU� OD� FDUHQFLD� GH� VHQWLGR� KDFLD� OD� YLGD�

TXH�GHPXHVWUDQ�ORV�MyYHQHV�DFWXDOPHQWH��HO�YHU�TXH�OD�YLGD�
YDOH�OD�SHQD�HV�XQ�IDFWRU�TXH�LQFUHPHQWD�HO�GHVHR�GH�VHJXLU�
YLYLHQGR��DXQ�\�FXDQGR�HV�DOJR�SURSLDPHQWH�KXPDQR�SUH�
JXQWDU�SRU�HO�VHQWLGR�GH� OD�YLGD�H� LQFOXVR�VL� WDO�VHQWLGR�VH�
HQFXHQWUD� D� QXHVWUR� DOFDQFH�� HVWH� GHEHUi�PDQWHQHUVH� DXQ�
TXH� VREUHYHQJD� OD� PXHUWH� \� VH� SRVH� HQ� QXHVWUD� YLVLyQ��
SXHVWR� TXH� FXDQGR� HO� VHQWLGR� VH� KD� SHUGLGR� FDUHFHUi� GH�
LQWHUpV� DJUHJDUOH� DxRV�GH�SHUVHFXFLyQ� D�XQD� DFWLYLGDG� DE�
VXUGD�� R�ELHQ� FRPR� VRVWLHQH�5REHUW� -D\�/LIWRQ�³ORV�KRP�
EUHV�SDUHFHQ�VHU�PiV�SURSHQVRV�D�PDWDU�FXDQGR�VH�VLHQWHQ�
GRPLQDGRV�SRU� OD�DXVHQFLD�GH�VHQWLGR´�� WHUPLQDU�FRQ�XQD�
YLGD� DXQ� FXDQGR� HVD� YLGD�PH� SHUWHQH]FD�� SXHV� HO� VHU� KX�
PDQR� DO� REVHUYDUVH� HQ� HO� YDFtR� H[LVWHQFLDO� GH� OD� FDUHQFLD�
GH� VHQWLGR� SURVSHUD� FRPR� DJXD� GH� XQ� PDQDQWLDO�� OD�
³GHVWUXGR´�DJUHVLYD�� 

3RGHPRV�FRQFHELU�TXH�-XDQ�/DIDUJD�HVWi�HQ�FRUUHVSRQ�
GHQFLD�FRQ�HVWD�SUHPLVD�SXHV�SDUD�pO�OD�DJUHVLYLGDG�HV�PD�
QLIHVWDGD� FRPR� OD� UHDFFLyQ� UHIOHMD� GH� XQ� RUJDQLVPR� D� OD�
IUXVWUDFLyQ�GH�ODV�QHFHVLGDGHV�TXH�VH�RULHQWDQ�DO�FUHFLPLHQ�
WR� GHO� PLVPR�� D� OR� TXH�0DVORZ� GLULJH� VX� DWHQFLyQ� HQ� OD�
MHUDUTXtD�GH�ODV�QHFHVLGDGHV�HVWDEOHFLGDV��³VH�KD�GH�ORJUDU�
HQ� SULPHU� OXJDU� XQ� HVWiQGDU� GH� YLGD� VDWLVIDFWRULD� \� WDQ�
VROR�HQWRQFHV�VH�SXHGH�DERUGDU� OD� WDUHD�GH�KDOODU�XQD� IL�
QDOLGDG� \� XQ� VHQWLGR� D� OD� YLGD´� �0DVORZ�� ������� SXHVWR�
TXH� pO� FUHtD� TXH� HO� VHU� KXPDQR� VH� GHVDUUROOD� D� WUDYpV� GH�
YDULRV�QLYHOHV��KDFLD�VX�SRWHQFLDO�FRPSOHWR��8QRV�FXDQWRV�
DOFDQ]DQ�HO�QLYHO�PiV�DOWR�GHO�GHVDUUROOR�\�VH�OH�OODPD�DXWR�
UUHDOL]DGRV��1R�REVWDQWH�� OD�PD\RUtD� VH�GHWLHQH�D�XQ�QLYHO�
LQIHULRU�D�OR�ODUJR�GHO�FDPLQR�� 

(VWD�WHQGHQFLD�LQKHUHQWH�GHO�LQGLYLGXR�SRU�HVIRU]DUVH�D�
ORJUDU�OD�UHDOL]DFLyQ�GHO�SURSLR�SRWHQFLDO� WRWDO��HVD�SUHGLV�
SRVLFLyQ�HV�D�OR�TXH�pO�GHQRPLQD�³$FWXDOL]DFLyQ�GHO�Vt�PLV�
PR´��0DVORZ���������5HWDUGDU�OD�VDWLVIDFFLyQ�GH�ODV�QHFH�
VLGDGHV�R�GHMDU�DOJXQDV�GH�HOODV�LQVDWLVIHFKDV�D�IDYRU�GH�OD�
VDWLVIDFFLyQ�GH�RWUDV�VHUi�VLHPSUH�EXVFDQGR�VHQWLUVH�ELHQ�R�

PHMRU�FRQVLJR�PLVPR�D�RWUR�QLYHO��(VWD�QHFHVLGDG�GH�VHQ�
WLUVH�ELHQ�FRQVLJR�PLVPR�QRV�DFRPSDxD�VLHPSUH�� LQVDFLD�
EOH�VH�DIHUUD�D�QRVRWURV�HQ�QXHVWUR�DQGDU�\�WHUPLQD�VyOR�FRQ�
OD� PXHUWH�� (V� QXHVWUR� PRWLYDGRU� EiVLFR� \� HO� LPSXOVR� GH�
WRGDV�ODV�FRQGXFWDV�\�FRPSRUWDPLHQWRV�KXPDQRV�� 

0DQLILHVWD�WDQWR�OD�FRQGXFWD�FRQVWUXFWLYD�FRPR�OD�GHV�
WUXFWLYD�HQ�FDGD�SHUVRQD�GHQWUR�GH�VX�FRQWH[WR��³(Q�HIHFWR��
HO�SVLFySDWD�\�HO�QHXUyWLFR��HO�TXH�VH�GHVWUX\H�D�Vt�PLVPR�\�
D� ORV� GHPiV�� QR� OR� KDFHQ� SRU� VHQWLUVH�PDO�� VLQR� ELHQ� FRQ�
HOORV�PLVPRV��(V� DVt� TXH� FXDQGR� HO� VXLFLGD� FRPHWH� OD� DF�
FLyQ�GH�SULYDUVH�GHO�PD\RU�ELHQ��OD�YLGD���OR�KDFH�SRU�VHQ�
WLUVH� ELHQ�� QR� SRU� VHQWLUVH�PDO´� �/DIDUJD�� ������� (O� DPRU�
KDFLD�XQR�PLVPR�HV�HO�TXH�QRV�PXHYH�D�VDWLVIDFHU�OD�QHFH�
VLGDG� GH� VHQWLUQRV� ELHQ�� QR� REVWDQWH�� HQ� HVWH� SXQWR� GHEH�
PRV�GLVWLQJXLU�HQWUH�GRV� WLSRV�GH�DPRU��HO�DPRU�VDOXGDEOH�
TXH�HVWi�VLQHUJL]DGR�FRQ�HO�GHVDUUROOR�KXPDQR�TXH�VH�PD�
QLILHVWD� HQ� HO� JR]DU� GH� OD� YLGD�� FRQRFHU�PiV�� WHQHU�PiV� \�
PHMRUHV�DPLJRV�� IRUPDU�XQD�IDPLOLD�� WHUPLQDU�XQD�FDUUHUD��
SURFXUDU�PD\RU�VDOXG�� OD� IHOLFLGDG�SDUD�XQR�PLVPR�\�SDUD�
ORV�GHPiV��(Q�FDPELR��HO�QDUFLVLVPR�\�HO�HJRtVPR��TXH�HV�
HO� VHJXQGR� WLSR�GH�DPRU��QR�EHQHILFLDQ�� DO� FRQWUDULR��GHV�
WUX\H�\�KDFH�GDxR� 

/RV�VHQWLPLHQWRV�VRQ�HO�PHGLR�SRU�HO�FXDO�VH�GD�H[SUH�
VLyQ�D�ODV�QHFHVLGDGHV��³6RQ�UHIOHMRV��HV�GHFLU��DXWRPiWLFRV��
\�SRU�HOOR�QR�SXHGHQ�VHU�FDWHJRUL]DGRV�FRPR�EXHQRV�R�PD�
ORV��6H�GLYLGHQ�HQ�GRV�FDWHJRUtDV��/RV�VDWLVIDFWRULRV�R�SOD�
FHQWHURV� \� ORV� LQVDWLVIDFWRULRV� R� GRORURVRV�� /RV� SULPHURV�
LQGLFDQ�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�TXH�JHQHUD�ELHQHV�
WDU�VDOXG�\�FUHFLPLHQWR��/RV�VHJXQGRV��DO�FRQWUDULR��LQGLFDQ�
PDOHVWDU�� GLVIXQFLRQDOLGDG� \� UHWURFHVR´�� �/DIDUJD�� �������
/D�YLYHQFLD�GH�HVWRV�~OWLPRV�HV�GH�IUXVWUDFLyQ��TXH�D�VX�YH]�
GD� RULJHQ� HQ� IRUPD� UHIOHMD� R� DXWRPiWLFD� D� OD� DJUHVLYLGDG�
TXH�VH�PDQLILHVWD�FRPR�LUULWDFLyQ��FRUDMH��GLVJXVWR�\�IXULD� 

/DV�QHFHVLGDGHV�GHVWUXFWLYDV�R�QHJDWLYDV�VRQ�SURGXFWR�
GH� XQ�PDQHMR� LQDGHFXDGR� GH� OD� HQHUJtD� YLWDO�� OD� DJUHVLYL�
GDG��TXH�WLHQH�FRPR�IXQFLyQ�LPSXOVDU�OD�VDWLVIDFFLyQ�GH�ODV�
QHFHVLGDGHV�IUXVWUDGDV��'H�HVWD�IRUPD�IUXVWUDFLyQ�\�DJUHVL�
YLGDG�SXHGHQ� WRPDUVH�FRPR�IDFWRUHV�TXH�RULHQWDQ�DO� LQGL�
YLGXR� KDFLD� HO� FUHFLPLHQWR�� SXHV� HV� OD� DJUHVLYLGDG� OD� TXH�
GRWD�DO�VHU�KXPDQR�GHO�XVR�GH� OD� LQWHOLJHQFLD�� OD� LPDJLQD�
FLyQ� \� OD� FUHDWLYLGDG� DO� VHUYLFLR� GH� OD� VDWLVIDFFLyQ� GH� ODV�
QHFHVLGDGHV�IUXVWUDGDV��³HV�XQD�HQHUJtD�ELRSVLFROyJLFD�TXH�
DQWH�HO�REVWiFXOR� WLHQH�FRPR� IXQFLyQ�QDWXUDO�HQFRQWUDU�XQ�
FDPLQR�SDUD�HO�FUHFLPLHQWR�\�GHVDUUROOR´��/DIDUJD��������� 

6LQ�HPEDUJR��HQ�FRQGLFLRQHV�GHVIDYRUDEOHV��OD�DJUHVLYL�
GDG� VH� WRUQD� HQ� YLROHQFLD� FRQWUD� ORV� GHPiV� R� FRQWUD� XQR�
PLVPR�� &XDQGR� ODV� FRQGLFLRQHV� LPSRVLELOLWDQ� OD� VDWLVIDF�
FLyQ�GH�QHFHVLGDGHV�\�OD�DJUHVLYLGDG�HV�GHVHQFDGHQDGD�SRU�
OD�IUXVWUDFLyQ�SURORQJDGD��HO�LQGLYLGXR�VH�YXHOYH�YLROHQWR�\�
GHVWUXFWLYR��LPSRVLELOLWDGR�GH�FDQDOL]DU�HVWRV�VHQWLPLHQWRV��
LPSHGLGR� GH� VHQWLUVH� VDWLVIHFKR�� VDOXGDEOH�� HQ� ELHQHVWDU��
FXDQGR�D�SHVDU�GH�WRGRV�VXV�HVIXHU]RV�QR�FRQVLJXH�HQYRO�
YHUVH�HQ�HO�DPRU��DSUHQGH�D�RGLDU�� 

6X�FLHUUH�GH�IOXMR�DJUHVLYR�GH�FUHFLPLHQWR��HV�GHFLU��XQD�
LQDGHFXDGD�FDQDOL]DFLyQ�GH�OD�DJUHVLYLGDG��DXQDGR�D�LQWHU�
DFFLRQHV�VRFLDOHV�HQ�ODV�TXH�VH�FXOSD�SRU�QR�REWHQHU�FRQVL�
GHUDFLyQ� SRVLWLYD� FRQGLFLRQDO�� HO� KXPDQR� DSUHQGH� D� VHU�
DJUHVLYR� FRQVLJR� PLVPR�� REVHUYiQGRVH� FRPR� HO� REMHWR�
REWXUDGRU�GH�VDWLVIDFFLyQ��FRPR�DTXHO�HQWH�GH�IUXVWUDFLyQ��
OOHJDQGR�D�DERUUHFHUVH��&XDQGR� ODV� IUXVWUDFLRQHV�SHUVLVWHQ�
\�OD�DJUHVLYLGDG�VH�YD�DFXPXODQGR��HO�SHOLJUR�GH�OD�YLROHQ�
FLD�QRV�GD�OD�FDUD�DPHQD]DQGR�QXHVWUR�HTXLOLEULR��YROYLpQ�
GRVH�KRVWLO�SXHV�OD�IUXVWUDFLyQ�LQFUHPHQWD�VX�WDPDxR��SUR�
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ORQJDQ�OD�DJRQtD��\�QR�HQFXHQWUDQ�UtR�TXH�GHVHPERTXH�D�OD�
DJUHVLYLGDG�HQ�HO�FUHFLPLHQWR�KXPDQR�KDFLD�OD�VDWLVIDFFLyQ�
GH� ODV�QHFHVLGDGHV� IUXVWUDGDV��PXWDQGR�DVt� HQ�XQ�DUPD�GH�
GHVWUXFFLyQ�TXH�HQ�DOJXQD� IRUPD�VH�YXHOYH�FRQWUD� Vt�PLV�
PR� 

³/DV�QHFHVLGDGHV�VRFLDOHV�WLHQHQ�TXH�YHU�FRQ�OD�FDUDFWH�
UtVWLFD� GH� OD� SURSLD� LGHQWLGDG� TXH� PHMRU� QRV� GHVFULEHQ� R�
QRV�GHOLPLWDQ´� �/DIDUJD���������(VWDV� VRQ� ODV�QHFHVLGDGHV�
GH�VHQWLUVH�SURSLR�D�GLIHUHQWHV�JUXSRV��GHVGH�HO�QDWXUDO�GH�
OD�IDPLOLD��HO�GH�OD�HVFXHOD��HO�FOXE�\�HO�JUXSR�GH�DPLVWDGHV��
/D�QHFHVLGDG�GH�SHUWHQHFHU��HVH�GHVHR�GH�VHQWLUVH�DXWpQWLFR�
MXQWR�D�XQ�JUXSR��OOHYD�D�OD�SHUVRQD�D�UHODFLRQDUVH�FRQ�VXV�
VHPHMDQWHV�HQ�GLIHUHQWHV�QLYHOHV��/DV� IRUPDV�GH�SHUWHQHQ�
FLD�LQWUR\HFWDGDV�VRQ�OD�HVHQFLD�GH�ORV�UDVJRV�GH�OD�SURSLD�
LGHQWLGDG�� XQ� HOHPHQWR� IXQGDPHQWDO�� VREUH� HO� FXDO� \D� KH�
PRV�GHVFULWR�SiUUDIRV� DUULED�� HVD� LGHQWLGDG�TXH� HO� DGROHV�
FHQWH�GHVDUUROOD�FRPR�IDFWRU�GH�GREOH�LQWHQFLyQ��GRQGH�SRU�
XQ�ODGR�HVWi�HO�GHVHR�GH�HQFRQWUDUVH�FRQVLJR�PLVPR�\�EXV�
FD�FRQVWDQWHPHQWH�DOJR�TXH�OH�KDJD�SDVDU�SRU�HQWH�GLIHUHQ�
WH��\�SRU�RWUR�ODGR��VHQWLU�TXH�HQ�HO�FRQWH[WR�GH�VXV�UHODFLR�
QHV�VH� LQWHULRULFH�FRPR�VHU�TXHULGR��VHQWLU�TXH�HV�DFRJLGR�
HQ�ORV�FiOLGRV�EUD]RV�GH�XQ�JUXSR�DO�FXDO�VH�VLHQWH�SHUWHQH�
FLHQWH�� 

'H�HVWD� LQFHVDQWH�E~VTXHGD�HQ�HO�PDU�GH� OD� LGHQWLGDG��
GHVSUHQGHPRV� OR� GLFKR� SRU� (ULN� (ULNVRQ�� �������� HQ� HVWD�
HGDG�GH�OD�DGROHVFHQFLD�HV�FXDQGR�HO�VHU�KXPDQR�GHVDUUROOD�
XQ�IXHUWH�VHQWLGR�GH�Vt�PLVPR��R�TXHGD�YDJDQGR�HQ�HO�PDU�
GH� OD� FRQIXVLyQ� DFHUFD�GH� VX� LGHQWLGDG�� GH� VX�SDSHO� HQ� OD�
YLGD�� \� VX� YDOtD�� WRPDQGR� HO� FRQFHSWR� GH� LGHQWLGDG� FRPR�
XQD� ³FRQFHSFLyQ�FRKHUHQWH�GHO� \R�� IRUPDGD�SRU�YDORUHV�\�
FUHHQFLDV�FRQ�ODV�FXDOHV�OD�SHUVRQD�HVWi�VyOLGDPHQWH�FRP�
SURPHWLGD´� 

6LHQGR�OD�SULQFLSDO�WDUHD�GH�OD�DGROHVFHQFLD�HO�FRQIOLFWR�
GH�OD�LGHQWLGDG�SDUD�FRQYHUWLUVH�HQ�DGXOWR��³OD�LGHQWLGDG�QR�
VH� HVWUXFWXUD� WRPDQGR�GH�XQR� \�RWUD� JHQWH� FRPR�PRGHOR��
VLQR� TXH� OR�PRGLILFDQ�� VLQWHWL]DQ� LGHQWLILFDFLRQHV� DQWHULR�
UHV�\�VXPDQ�VXV�SDUWHV��FUHDQGR�XQD�QXHYD�IRUPD�SVLFROy�
JLFD´��5RJHUV���������DGHPiV� ORV�DGROHVFHQWHV�FRQVLGHUDQ�
VXV�KDELOLGDGHV��QHFHVLGDGHV��LQWHUHVHV�\�GHVHRV�GH�PDQHUD�
TXH�SXHGDQ�PDQLIHVWDUVH�HQ�XQ�FRQWH[WR�VRFLDO�� 

 
�6XHOH� RFXUULU� TXH� QRV� LGHQWLILFDPRV� WDQ� LQWHQVD�
PHQWH�FRQ�QXHVWUD�SURIHVLyQ�TXH�DO�IUDFDVDU�HQ�HOOD�
VHQWLPRV�TXH�WDPELpQ�VH�QRV�KD�LGR�OD�H[LVWHQFLD�\�
OR�~QLFR�TXH�TXHGD�HV�HO�VXLFLGLR��8VWHGHV�UHFRUGD�
UiQ�FXiQWDV�SHUVRQDV�VH�VXLFLGDURQ�HQ������SRUTXH�

HVWDEDQ�LGHQWLILFDGDV�FRQ�VX�GLQHUR�\�VLQWLHURQ�TXH�
QR�YDOtD� OD�SHQD�YLYLU� OD�YLGD�HQ�FXDQWR� OR�SHUGLH�
URQ���3HUOV��6XHxRV�\�H[LVWHQFLD 
 
3RGHPRV�GDU�FXHQWD�TXH�HO�SHOLJUR�DO�TXH�VH�H[SRQH�HQ�

OD� DGROHVFHQFLD� HV� TXHGDU� YDUDGR� HQ� OD� FRQIXVLyQ� GH� OD�
LGHQWLGDG��VLHQGR�HVWD�OD�DSDUHQWH�FRQGXFWD�FDyWLFD�GHO�DGR�
OHVFHQWH��(VWD�WUDQVLFLyQ�SXHGH�GXUDU�XQ�SHULRGR�ODUJR�KDV�
WD� OD� DGXOWH]� SVLFROyJLFD� \� OD� GRORURVD� DXWRFRQFLHQFLD� GH�
ORV�MyYHQHV��(VWH�WUDQFH�PHGLDGRU�HQWUH�OD�QLxH]�\�OD�DGXO�
WH]� HV� GRQGH� KDFH� SUHVHQFLD� HO� FRQIOLFWR� GH� LGHQWLGDG�� HV�
HVWH�HO�HVFHQDULR�VRFLDO�GHO�DGROHVFHQWH�� 

3DUD�(ULNVRQ��OD�LGHQWLGDG�VH�UHVXHOYH�HQ�OD�PHGLGD�TXH�
ORV� MyYHQHV� UHVXHOYHQ� WUHV� SUREOHPDV� IXQGDPHQWDOHV�� HO�
SULPHUR�HV� UHIHULGR�D� OD�HOHFFLyQ�GH�XQD�RFXSDFLyQ��HO�VH�
JXQGR�HV� OD� DGRSFLyQ�GH�YDORUHV�³HQ�TXp� FUHHU� \�SRU�TXp�
YLYLU´�� \�HO�~OWLPR�GD�FXHQWD�GHO�GHVDUUROOR�GH�XQD� LGHQWL�
GDG�VH[XDO�VDWLVIDFWRULD��&XDQGR�ORV�MyYHQHV�WLHQHQ�GLILFXO�
WDGHV� SDUD� HVWDEOHFHU� XQD� LGHQWLGDG� RFXSDFLRQDO�� FXDQGR�
VXV� RSRUWXQLGDGHV� HVWiQ� DUWLILFLDOPHQWH� OLPLWDGDV�� QR� VH�
HQFXHQWUD� OD� UD]yQ�GH� OD� YLGD�� FRUUHQ� HO� ULHVJR�GH� LQYROX�
FUDUVH� HQ� FRQGXFWDV� FRQ� VHULDV� FRQVHFXHQFLDV� QHJDWLYDV�
FRPR� OD� DFWLYLGDG� GHOLFWLYD�� HO� HPEDUD]R� WHPSUDQR� R� OD�
GHSUHVLyQ�� 

(Q� HVWD� HWDSD� ORV� MyYHQHV� HVWiQ� VXVFHSWLEOHV� D� OD� E~V�
TXHGD�GHO�VHQWLGR�GH�YLGD�IXHUD�GH�OD�RSLQLyQ�GH�VXV�SDGUHV�
�(ULFNVRQ�� ������ HQ� GRQGH� OD� DXWR� LGHQWLILFDFLyQ� HPHUJH�
FXDQGR� ORV� MyYHQHV� HOLJHQ� YDORUHV� \� JHQWH� D� TXLHQHV� VHU�
OHDOHV��HQ�OXJDU�GH�OLPLWDUVH�D�ODV�HOHFFLRQHV�GH�ORV�SDGUHV��
3DUD�ORV�DGROHVFHQWHV�VH�YXHOYH�PX\�LPSRUWDQWH�FRQILDU�HQ�
HOORV� PLVPRV�� &XDQGR� OD� FRQILDQ]D� HQ� HOORV� PLVPRV� HV�
DEDQGRQDGD��\�VH�TXHGDQ�FDPLQDQGR�HQ�HO�GHVRODGR�GHVLHU�
WR�GH�OD�LQFHUWLGXPEUH��ORV�GHVHRV�GH�³GHMDU�GH�H[LVWLU´�YHQ�
VX�QDFLPLHQWR��\D�TXH�HO�PDOHVWDU�TXH�JHQHUD�HO�HQFRQWUDU�
VH�HQ�PHGLR�GH�HVWH�FDPLQR�HQFXHQWUD�VX�VDOLGD�HQ�ODV�IUtDV�
PDQRV� GHO� VXLFLGLR�� QR� KD\� DOJR� HQ� TXp� FUHHU�� QR� WHQJR�
SRUTXp�YLYLU��'H�HVWD�PDQHUD�UHWRUQDPRV�D�OD�YROXQWDG�GH�
VHQWLGR��PRVWUiQGRVH�DQWH�QRVRWURV�FRPR�XQ�FtUFXOR�FX\DV�
SUHPLVDV�HQFLHUUDQ�HO�VHQWLGR�GH�YLGD��HO�DXWRFRQFHSWR�\�OD�
VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�� 

3RGHPRV�KDEODU�GH�OD�LGHD�GH�TXH�HO�KRPEUH�VyOR�SXHGH�
WRPDU� WUHPHQGD� GHFLVLyQ� GH� TXLWDUVH� OD� YLGD� FRQ� EDVH� HQ�
XQD�FRPSDUDWLYD��SRQLHQGR�HQ�XQD�EDODQ]D�VX�YLGD�HQWHUD��
GLFKR�EDODQFH� HQ�RFDVLRQHV�SXHGH� VHU� QHJDWLYR�� HQ�GRQGH�
QHFHVDULDPHQWH�KD\D�GH�FRQVLGHUDUVH�FDUHQWH�GH�WRGR�VLJQL�
ILFDGR�DO�VHJXLU�YLYLHQGR��(O�WUDEDMR�FRPSDUDWLYR�GH�OD�YLGD�
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¢(Q�ORV�~OWLPRV���PHVHV�KH�FRQVXPLGR�GURJDV��PDULKXDQD��FRFDtQD��FUDFN�X�RWUDV�" 
¢(Q�ORV�~OWLPRV���PHVHV�KH�FRQVXPLGR�EHELGDV�DOFRKyOLFDV" 
¢(Q�PL�IDPLOLD�FRQ�IUHFXHQFLD�KD\�FRQIOLFWRV�\�SHOHDV" 
¢(Q�PL�FDVD�D�PHQXGR�PH�FDVWLJDQ�JROSHiQGRPH" 
¢&XHQWR�FRQ�HO�DSR\R�GH�PL�IDPLOLD" 
¢$�PHQXGR�PH�VLHQWR�PX\�SUHVLRQDGR�\�FRQ�GHPDVLDGD�UHVSRQVDELOLGDG" 
¢&RQVWDQWHPHQWH�IUDFDVR�HQ�PLV�HVWXGLRV" 
¢0H�KDQ�H[SXOVDGR�GHO�FROHJLR" 
¢$�PHQXGR�SDUWLFLSR�HQ�SHOHDV�D�JROSHV" 
¢+H�WHQLGR�FRQIOLFWRV�FRQ�OD�SROLFtD" 
¢7HQJR�DPLJRV�FRQ�TXLHQ�DSR\DUPH" 
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7DEOD����&RPSDUDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�PRGLILFDEOHV�HQ�HO�FRPSRUWDPLHQWR�VXLFLGD� 



7ODPDWL����������������-��������������������������������������������������� 

�� 

GH�XQ�KRPEUH�VH�FRQVLGHUD�PX\�SUREOHPiWLFR�SXHV�VH�GXGD�
TXH�SXHGD�VHU�FDSD]�GH�KDFHUVH�FRQ�OD�REMHWLYLGDG�QHFHVD�
ULD�TXH�GLFKD�ODERU�UHTXLHUH�� 

'H�HVWD�PDQHUD�OR�TXH�OH�LQWHUHVD�DO�KXPDQLVPR��HVSH�
FtILFDPHQWH� DO� SVLFRWHUDSHXWD� KXPDQLVWD-H[LVWHQFLDO�� HV�
GHPRVWUDUOHV�D�ODV�SHUVRQDV�FDQVDGDV�GH�YLYLU��HQ�FDGD�XQR�
GH�ORV�FDVRV��TXH�OD�YLGD�WLHQH�VLHPSUH�XQ�VHQWLGR��LQFRQGL�
FLRQDOPHQWH�XQ�VHQWLGR�\�TXH�HO�VXLFLGLR�FDUHFH�VLHPSUH�GH�
pO�� ³GHPRVWUiUVHOR� PHGLDQWH� XQD� FUtWLFD� LQPDQHQWH� \� FRQ�
DUJXPHQWRV�REMHWLYRV��HV�GHFLU��KD\�TXH�KDFHUOHV�YHU��DQWH�
WRGR�� SRU� HVWH� FDPLQR�� TXH� VX� FDQVDQFLR� GH� OD� YLGD� QR� HV�
PiV�TXH�XQ�VHQWLPLHQWR�\�TXH�ORV�VHQWLPLHQWRV�QR�SXHGHQ�
KDFHUVH�SDVDU�QXQFD�SRU�DUJXPHQWRV��$�TXLHQ�PXHVWUH� LQ�
WHQFLRQHV� GH� VXLFLGDUVH� KD\� TXH� KDFHUOHV� YHU�� VREUH� WRGR��
XQD� \� RWUD� YH]�� TXH� HO� VXLFLGLR� QR� UHVXHOYH� SUREOHPD� DO�
JXQR´� �)UDQNO� 9�� ������� DO� FRQWUDULR�� WRGRV� ORV� PRWLYRV�
TXH�GD�HO�SHQVDPLHQWR�VXLFLGD�VRQ�PDQLIHVWDFLRQHV�H[SOtFL�
WDV� GH� RWUD� JUDQ� UD]yQ� PiV� SURIXQGD� \� HVWUXFWXUDQWH�� HO�
DPRU�D�OD�YLGD� 

+D\�TXH�DUUHJOiUVHODV�SDUD�FRQYHQFHU�D�HVWDV�SHUVRQDV��
QR� VyOR� GH� TXH� SXHGHQ� VHJXLU� YLYLHQGR� VLQ� QHFHVLGDG� GH�
WHQHU� DTXHOOR� GH� TXH�� SRU� XQD� X� RWUD� UD]yQ�� FDUHFHQ�� VLQR�
LQFOXVR�TXH�GHEHQ�FRQVLGHUDU�HQ�EXHQD�SDUWH��FRPR�HO�VHQ�
WLGR�GH� VX�SURSLD�YLGD� HO� VREUHSRQHUVH� LQWHULRUPHQWH� D� VX�
GHVYHQWXUD��IRUWDOHFLpQGRVH�HQ�HOOD�\�PRVWUiQGRVH�D�OD�DOWX�
UD�GH�VX�GHVWLQR��DXQ�FXDQGR�DOJR�IDOOH��TXH�HO�DXWRFRQFHS�
WR�OHV�SHUWHQHFH�\�VRQ�XQ�UHIOHMR�GH�Vt�PLVPRV��QR�GHO�PXQ�
GR�TXH�ORV�UHFKD]D�SRU�VX�SRFD�KDELOLGDG�R�LQWHUpV�HQ�HOH�
PHQWRV�VXEMHWLYRV� 

3RU�HVWR��GHVGH�OD�H[SHULHQFLD�KXPDQLVWD�HQ�OD�DWHQFLyQ�
D� ORV� VXLFLGDV�� XQD� FRVD� HV� HYLGHQWH�� QR� IXQFLRQDQ� ODV�
³H[SOLFDFLRQHV´�SDUD�FRQWHQHU�HO�LPSXOVR�DXWRGHVWUXFWLYR�R�
GH�IDOWD�GH�VHQWLGR��OR�TXH�D\XGD�HV�OD�SUR[LPLGDG��OD�WUDQV�
IHUHQFLD� SRVLWLYD�� TXH� HO� VXLFLGD� VLHQWD�� TXH� DO� PHQRV� HQ�
HVRV�PRPHQWRV��PHUHFH�OD�SHQD�VHJXLU�FDPLQDQGR��SXHV�VH�
SURGXFH�XQD�FRUULHQWH�GH�³HQHUJtD�SRVLWLYD´�� 

3RU� OR� WDQWR�� HV� QHFHVDULR� FUHDU� XQ� FOLPD�GH� FRPSUHQ�
VLyQ�\�GH�DUJXPHQWRV�FiOLGRV��SDUD�DERUWDU�OD�WHQGHQFLD�DO�
VXLFLGLR��'HEHPRV�SDVDU�GH�XQ�W~��\�XQ�\R��D�XQ�QRVRWURV��
TXH�SRWHQFLH�XQ�FOLPD�GH�FRQILDQ]D��VHJXULGDG�\�VXSHUH�HO�
GHVIDVH�HQWUH�HO�LQGLYLGXR�\�VX�PHGLR��4XH�OD�UHODFLyQ�TXH�
VH�HVWDEOHFH�HQWUH�WHUDSHXWD�\�SDFLHQWH�VXLFLGD�VHD�GH�GHVD�
UUROOR�KXPDQR��PHGLR�SRU�HO�FXDO��D�WUDYpV�GH�XQD�FRPXQL�
FDFLyQ� LQWHUSHUVRQDO� DXWpQWLFD�� VH� OLEHUHQ� GH� FRQGLFLRQD�
PLHQWRV� GHVWUXFWLYRV�� $XQ� FXDQGR� DO� VXLFLGD� VH� OH� KD\DQ�
LGR�ODV�JDQDV�SRU�VHJXLU�HQ�HVWD�YLGD��HO�DOLHQWR�FRQWLQXR�GH�
PRWLYDFLyQ� H[LVWHQFLDO� EDVWD� FRQ� TXH� HO� KXPDQLVWD� TXLHUD�
GDUVH� D� Vt� PLVPR� OD� OLEHUWDG� GH� RSWDU� \� HVWp� GLVSXHVWR� D�
FUHDU� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� OD� RWUD� SHUVRQD�
XVH�VX�OLEUH�GHWHUPLQDFLyQ�\�DEUD�OD�SRVLELOLGDG�GH�XQ�FR�
QRFLPLHQWR�GH�Vt�PLVPR�� 

3XHVWR� TXH� ³OD� DFFLyQ� DXWRGHVWUXFWLYD� X� KRVWLO� KDFLD�
RWUDV�SHUVRQDV�HV�HO�UHVXOWDGR�GH�XQD�DXWRHVWLPD�EDMD�\�GH�
XQ� FRQRFLPLHQWR� SURSLR� OLPLWDGR´� �/DIDUJD�� ������� (VWR�
GRV�IDFWRUHV��D�VX�YH]�VRQ�SURGXFWR�GHO�DPRU�TXH�EXVFDPRV�
HQ�QXHVWURV�VHPHMDQWHV�D�ODV�H[SHFWDWLYDV�GHO�TXH�QRV�UHJD�
OD� FRQ� XQD� VRQULVD�� XQ� DEUD]R�� XQD� SDODEUD�� DFHSWDFLyQ��
FRPR� WDPELpQ�GH�RWUDV�FDUHQFLDV�DPELHQWDOHV��6yOR� VH� UH�
FXSHUD� OD� DXWRHVWLPD� \� VH� DPSOtD� HO� DXWRFRQRFLPLHQWR� D�
WUDYpV� GH� RWUD� UHODFLyQ� TXH� VXVFLWH� \� SURSRUFLRQH� GH� XQD�
PDQHUD�VHQFLOOD�HO�HQFXHQWUR�DPRURVR�FRQ�XQR�PLVPR�\�OD�
RSFLyQ�GH�UHFRUUHU�HO�~QLFR�VHQGHUR��VLQJXODU�H�LUUHSHWLEOH��
TXH�HV�HO�TXH�XQR�PLVPR�IRUMD� 

/D� FRPSUHQVLyQ�� HPSDWtD� \� OD� WUDQVSDUHQFLD� VRQ� ORV�
FLPLHQWRV�GH� OD� UHODFLyQ� LQWHUSHUVRQDO�GH�FUHFLPLHQWR��6R�
EUH�HVWD�EDVH��OD�DFWLWXG�SRVLWLYD�LQFRQGLFLRQDO�GHO�WHUDSHX�
WD��OD�PDQLIHVWDFLyQ�GH�XQ�DIHFWR�QR�SRVHVLYR��QL�PDQLSXOD�
GRU� \� OD� WUDVFHQGHQFLD� ILQD� TXH� SRVLELOLWD� OD� H[SHULHQFLD�
LQWHUQD�GHO�WHUDSHXWD�LQVWDXUDQ�HO�Q~FOHR�GH�OD�UHFXSHUDFLyQ�
GHO�TXH�VH�DXWRGHVWUX\H� 

(O�VXLFLGD�HV�OD�SHUVRQD�D�OD�TXH�OH�KDQ�IDOODGR�VXV�PH�
FDQLVPRV�GH�E~VTXHGD�GH�LGHQWLGDG��GH�E~VTXHGD�GH�VHQWL�
GR� \� HVD� WHQGHQFLD� D� SRWHQFLDOL]DU� VXV� KDELOLGDGHV� \� QR�
TXHGDU� DQXODGR�� DJRWDGR� DQWH� XQD� YLGD� TXH� OH� SDUHFH� WRU�
PHQWRVD�JULWD�FRPR�UHVSXHVWD�XQD�VLWXDFLyQ�FRQIOLFWLYD��HQ�
GRQGH�RSWD�SRU�OD�DXWRGHVWUXFFLyQ��/R�GHILQLWLYR�HQ�HO�VXL�
FLGLR��QR�HV�HO� IDFWRU�GHVHQFDGHQDQWH��PXHUWH��VHSDUDFLyQ��
SpUGLGD��HQIHUPHGDG��HWF���VLQR�HO�GHVDMXVWH�HQWUH�HVH�IDFWRU�
\�ODV�SRVLELOLGDGHV�GH�LQWHJUDFLyQ�GHO�LQGLYLGXR�� 

(VWH�WHQGUi�PiV�FDSDFLGDG�GH�VRSRUWDU�OD�DGYHUVLGDG�HQ�
WDQWR�FXDQWR��VH�VLHQWD�PiV�DUURSDGR�SRU�HO�JUXSR�IDPLOLDU��
VRFLDO�R� ODERUDO�� WHQLHQGR�FRPR�DSR\R�DTXHOODV� UHODFLRQHV�
TXH� GHVREWXUHQ� VX� GHVDUUROOR�� $� OD� LQYHUVD�� FXDQWR� PiV�
GHVLQWHJUDGR�VH�HQFXHQWUH�VX�PHGLR�VRFLDO��PiV�SRVLELOLGD�
GHV�H[LVWHQ�GH�TXH�HO�VXLFLGLR�VH�FRQWHPSOH�FRPR�XQD�DOWHU�
QDWLYD�IDYRUDEOH�\�³VDOXGDEOH´� 

)DFWRUHV�$VRFLDGRV�DO�6XLFLGLR�HQ�$GROHVFHQWHV 

(O�HQIRTXH�GH�ULHVJR�HSLGHPLROyJLFR�KDFH�DOXVLyQ�D�XQD�
VHULH�GH�IDFWRUHV�\�FRQGXFWDV�GH�ULHVJR�TXH�GHWHUPLQDQ�HQ�
PD\RU�R�PHQRU�SUREDELOLGDG�SDUD�SUHVHQWDU�XQ�HYHQWR�TXH�
DWHQWD� FRQWUD� VX� VDOXG�� OD� FDOLGDG� GH� YLGD� \� HO� GHVDUUROOR�
KXPDQR�GH�ORV�DGROHVFHQWHV��9DOYHUGH���������/D�YXOQHUD�
ELOLGDG�VH�UHILHUH�DO�HVWDGR�FRQWLQXR�GH�H[SRVLFLyQ�D�IDFWR�
UHV�R�FRQGXFWDV�GH�ULHVJR�GH�XQ�LQGLYLGXR��IDPLOLD��JUXSR�R�
FRPXQLGDG�� 'H� DFXHUGR� FRQ� HVWH� HQIRTXH� GH� ULHVJR�� VH�
GHEH�GH� HQWHQGHU� TXH� ORV� IDFWRUHV�GH� ULHVJR� HQ� HO� DGROHV�
FHQWH� SXHGHQ� RSHUDU� GH� GLIHUHQWHV� IRUPDV�� 3RU� RWUD� SDUWH��
ODV�LQIOXHQFLDV�SURWHFWRUDV�SXHGHQ�SURYHQLU�GH�H[SHULHQFLDV�
YLYLGDV�GHVGH�XQD� HGDG�PX\� WHPSUDQD��'HELGR� D� OD� FRP�
SOHMLGDG� GHO� IHQyPHQR� GH� ULHVJR� VXLFLGD�� HV�PiV� SUiFWLFR�
FHQWUDUVH� HQ� ORV� PHFDQLVPRV� GH� ODV� FRQGXFWDV� GH� ULHVJR�
FRPR� XQ� SULQFLSLR� R� VLWXDFLyQ� JHQHUDQGR� GH� PHFDQLVPR�
SURWHFWRU��9DOYHUGH�������� 

(Q�OD�FRQGXFWD�VXLFLGD�� LQWHUYLHQHQ�IDFWRUHV�LQGLYLGXD�
OHV��JHQHUDFLRQDOHV��GH�JpQHUR�\�FXOWXUDOHV��6HJ~Q�6KDIIHU�
��������VH�GHEH�FRQVLGHUDU��DQWHV�TXH�WRGR��TXH�ORV�IDFWRUHV�
GH�ULHVJR�VXLFLGD�VRQ�LQGLYLGXDOHV��\D�TXH�SDUD�DOJXQRV�HV�
XQ�HOHPHQWR�GH� ULHVJR��SDUD�RWURV�SXHGH�QR� UHSUHVHQWDUOR��
7DPELpQ�VH�FRQVLGHUDQ�GH�FDUiFWHU�JHQHUDFLRQDO��\D�TXH�ORV�
IDFWRUHV�GH�ULHVJR�HQ�OD�QLxH]�SXHGHQ�QR�VHUOR�HQ�OD�DGROHV�
FHQFLD�� OD�DGXOWH]�R�OD�YHMH]�\�SRU�RWUD�SDUWH�SXHGHQ�WHQHU�
XQ�FDUiFWHU�GH�JpQHUR��SRU�HMHPSOR��\D�TXH�OD�PXMHU�WHQGUi�
IDFWRUHV�GH�ULHVJR�HQ�UHODFLyQ�D�VX�FRQGLFLyQ�GH�PXMHU��TXH�
OD�GLIHUHQFLDQ�GH�ORV�IDFWRUHV�SDUD�HO�KRPEUH��6H�FRQVLGHUD�
TXH�ORV�IDFWRUHV�GH�ULHVJR�VXLFLGD�SXHGHQ�HVWDU�FRQGLFLRQD�
GRV� FXOWXUDOPHQWH�� SXHV� ORV� IDFWRUHV� GH� ULHVJR� VXLFLGD� GH�
GHWHUPLQDGDV�FXOWXUDV�SXHGHQ�QR�VHUOR�SDUD�RWUDV� 

(Q�XQ�HVWXGLR���6KDIIHU�\�FRO��GH��������VH�GHVFULEH�TXH�
HO�IDFWRU�GH�ULHVJR�PiV�VLJQLILFDWLYR�HQ�PXMHUHV�IXH�OD�SUH�
VHQFLD� GH� GHSUHVLyQ� PD\RU�� OD� FXDO�� HQ� DOJXQRV� HVWXGLRV��
LQFUHPHQWD�HO�ULHVJR�GH�VXLFLGLR�HQ����YHFHV�\�HO�VLJXLHQWH�
IDFWRU� GH� ULHVJR�PiV� LPSRUWDQWH� HV� XQ� LQWHQWR�GH� VXLFLGLR�
SUHYLR��0LHQWUDV�TXH��SDUD�HO�KRPEUH��XQ�LQWHQWR�GH�VXLFL�
GLR�SUHYLR� HV� HO� SUHGLFWRU�PiV� LPSRUWDQWH�� LQFUHPHQWDQGR�



7ODPDWL����������������-��������������������������������������������������� 

�� 

OD� WDVD�PiV�GH����YHFHV�� VHJXLGR�SRU�GHSUHVLyQ��DEXVR�GH�
VXVWDQFLDV� �DOFRKRO�R�GURJDV��\�FRPSRUWDPLHQWR�GHVWUXFWL�
YR� 

(Q�RWUR�HVWXGLR���0DQQ�\�6WDQOH\���������PXHVWUDQ�TXH�
OD�LQFLGHQFLD�GHO�VXLFLGLR�YDUtD�HQ�ORV�GLIHUHQWHV�WUDVWRUQRV�
PHQWDOHV������HQ�ORV�ELSRODUHV������HQ�DOFRKyOLFRV������
HQ�OD�GHSUHVLyQ�XQLSRODU�R�UHFXUUHQWH�\�GH�XQ����D�����HQ�
OD�HVTXL]RIUHQLD��2WURV�IDFWRUHV��FRPR�ORV�WUDVWRUQRV�PHQ�
WDOHV� RFDVLRQDQ� HO� PD\RU� Q~PHUR� GH� LQWHQWRV� \� VXLFLGLRV�
FRQVXPDGRV�� VLQ� HPEDUJR�� ORV� HVWXGLRV� FOtQLFRV� UHYHODQ�
TXH� HQ�PXFKRV� FDVRV� HV�� OD� LPSXOVLYLGDG� \� HO� SHVLPLVPR�
ORV� IDFWRUHV� TXH� HVWiQ� IXHUWHPHQWH� OLJDGRV� D� OD� FRQGXFWD�
VXLFLGD��GH�DKt�ORV�FDVRV�GH�VXLFLGLR�HQ�HQIHUPRV�FRQ�SDWR�
ORJtD�PHQWDO��(VWRV� IDFWRUHV� WDPELpQ�HVWDUtDQ�UHODFLRQDGRV�
FRQ�RWUDV�HQWLGDGHV�FRPR�ORV�WUDVWRUQRV�GH�SHUVRQDOLGDG��HO�
DEXVR�GH�VXVWDQFLDV�SVLFRDFWLYDV�\�OD�YXOQHUDELOLGDG�QHXUR�
ELROyJLFD� 

(O�FRPSRUWDPLHQWR� VXLFLGD�SXHGH�VHU�RULJLQDGR�FRQ� OD�
LQWHUDFFLyQ�GH�ORV�VLJXLHQWHV�IDFWRUHV�� 

 
-�%LROyJLFRV 
-�5DVJRV�GH�SHUVRQDOLGDG 
-�)DFWRUHV�SVLFRVRFLDOHV�R�DPELHQWDOHV 
-�7UDVWRUQRV�PHQWDOHV 
-�+LVWRULD�IDPLOLDU�\�JHQpWLFD 
 
'H�DFXHUGR�FRQ�7pOOH]���������VH�VXJLHUH��SRU�OD�FRP�

SOHMD�LQWHUDFFLyQ�GH�HVWRV�IDFWRUHV�TXH�OD�FRQGXFWD�VXLFLGD�
VHD�HVWXGLDGD�QR�FRPR�XQ�VtQWRPD��VLQR�FRPR�XQ�VtQGURPH�
TXH�FRH[LVWH�FRQ�GLIHUHQWHV�SDWRORJtDV�SVLTXLiWULFDV�\�FRQ�
HQWLGDGHV� PpGLFDV�� 'H� DFXHUGR� FRQ� OR� DQWHULRU�� OD� 206�
�206�236��GHILQH�DO�VXLFLGLR�FRPR�XQ� WUDVWRUQR�PXOWLGL�
PHQVLRQDO��\�UHVXOWD�GH�XQD�FRPSOHMD�LQWHUDFFLyQ�GH�IDFWR�
UHV�ELROyJLFRV��JHQpWLFRV��SVLFROyJLFRV��VRFLROyJLFRV�\�DP�
ELHQWDOHV� 

/D� GLVSRQLELOLGDG� GH� PHGLRV� SDUD� HO� VXLFLGLR�� QR� VH�
WRPDQ�HQ�FXHQWD�GH�PDQHUD�KDELWXDO��(Q�XQ�HVWXGLR��UHDOL�
]DGR� HQ� ,QJODWHUUD� HQ� OD� GpFDGD� GH� ORV� ��V�� VH� HOLPLQy� HO�
PRQy[LGR� GH� JDV� GRPpVWLFR�� \� FRPR� FRQVHFXHQFLD� KXER�
XQD�UHGXFFLyQ�GH�OD�WDVD�GH�VXLFLGLR�SRU�YDULRV�DxRV��2WURV�
FRPSRQHQWHV�LPSRUWDQWHV�VRQ�ORV�IDFWRUHV�HVWUHVRUHV�SVLFR�
VRFLDOHV�\� ORV�HYHQWRV�YLWDOHV�HVWUHVDQWHV�D�PHQXGR�SUHFH�
GHQ�XQ�VXLFLGLR�R�XQ�LQWHQWR�GH�VXLFLGLR��SHUR�VH�FRQVLGHUD�
TXH� UDUDPHQWH� VRQ� XQD� FDXVD� VXILFLHQWH� SDUD� VXLFLGLR�� /D�
LPSRUWDQFLD�UDGLFD�HQ�VX�DFFLyQ�FRPR�IDFWRUHV�SUHFLSLWDQ�
WHV�� HVSHFLDOPHQWH� HQ� ORV� MyYHQHV� TXH� HVWiQ� HQ� ULHVJR� HQ�
YLUWXG�GH�VX�FRQGLFLyQ�SVLTXLiWULFD��206�������� 

(O�PRGHOR�HVWUHVRU�–�GLiWHVLV�SUHWHQGH�H[SOLFDU�OD�FRQ�
GXFWD�VXLFLGD�WRPDQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�GH�HVWXGLRV�
HSLGHPLROyJLFRV�� HQ� ORV� FXDOHV� VH�KDQ�REVHUYDGR�� ODV�PD�
\RUHV� WDVDV�GH� VXLFLGLR� HQ�SDFLHQWHV� FRQ� XQ� JUDQ�KLVWRULDO�
GH� LPSXOVLYLGDG�� DJUHVLYLGDG� H� LQHVWDELOLGDG� �2TXHQGR��
�������(VWH�FRPSRUWDPLHQWR�UHVXOWD�GH�OD�LQWHUDFFLyQ�GH�ORV�
HVWUHVRUHV� FRQ� XQD� SUHGLVSRVLFLyQ� R� YXOQHUDELOLGDG�
�GLiWHVLV��� \� QR� REHGHFH� VLPSOHPHQWH� D� IDFWRUHV� GH� HVWUpV�
H[WHUQRV� 

(Q�HVWH�PRGHOR�ORV�HVWUHVRUHV�DPELHQWDOHV�FRPR�HYHQ�
WRV� YLWDOHV�� GLILFXOWDGHV� ILQDQFLHUDV�� SpUGLGDV� DIHFWLYDV��
HQIHUPHGDG� GHSUHVLYD�� VRQ� SUHFLSLWDQWHV� REVHUYDEOHV� GHO�
DFWR�VXLFLGD�\�OD�GLiWHVLV�VH�FDUDFWHUL]D�SRU�OD�WHQGHQFLD�DO�
SHVLPLVPR��OD�GHVHVSHUDQ]D�\�OD�SUHVHQFLD�GH�DJUHVLYLGDG�R�
LPSXOVLYLGDG��2TXHQGR��������/D�YXOQHUDELOLGDG�D�OD�FRQ�
GXFWD�VXLFLGD��D�VX�YH]��HV�JHQHUDGD��SRU�IDFWRUHV�JHQpWLFRV��

PDUFDGRUHV� QHXURTXtPLFRV� R� DQWHFHGHQWHV� LQGLYLGXDOHV�
FRPR�HO�DEXVR�VH[XDO�\�ItVLFR�HQ�OD�LQIDQFLD�� 

,PSXOVLYLGDG�\�6XLFLGLR 

/D�LPSXOVLYLGDG�VH�FRQVLGHUD�FRPR�XQD�SUHGLVSRVLFLyQ�
D� DFWXDU� HQ� IRUPD� LQPHGLDWD�� XQD� UHDFFLyQ� QR� SODQHDGD� D�
HVWtPXORV�LQWHUQRV��WHQVLyQ��R�H[WHUQRV��VLQ�WHQHU�HQ�FXHQWD�
ODV� FRQVHFXHQFLDV� GH� ORV� DFWRV� SDUD� ORV� GHPiV� \� SDUD� Vt�
PLVPR��6H�DVRFLD�FRQ�IDOODV�HQ�OD�FRQFLHQFLD��SHUMXGLFDQGR�
OD�KDELOLGDG�SDUD�UHIOH[LRQDU�H�LPSHGLU� OD�LQWHOLJHQFLD�R�OD�
FDSDFLGDG�GH�JXLDU� OD�FRQGXFWD��6H�KDEOD�GH� LPSXOVLYLGDG�
FXDQGR�VH�GD��SRU�OR�WDQWR��XQ�HVWDGR�GH�H[WUHPD�DJLWDFLyQ�
HQ�HO�TXH�HO� LQGLYLGXR�HVWi� WHQVR�\�QR�SLHQVD�FRQ�FODULGDG�
�7pOOH]�-�������� 

(O� DFWR� VXLFLGD� FRQ� IUHFXHQFLD� VH� UHODFLRQD� FRQ� OD� GH�
SUHVLyQ�\�GHVHVSHUDQ]D��SHUR�UHTXLHUH�IDFWRUHV�TXH�SXHGDQ�
UHGXFLU� OD� LQKLELFLyQ�TXH�H[LVWH�KDFLD� OD�FRQGXFWD� VXLFLGD��
SDUD�TXH�GH�HVWD�IRUPD�VH�SXHGD�UHDOL]DU�HO�LQWHQWR�GH�DXWR�
HOLPLQDFLyQ��3UHFLVDPHQWH�OD�LPSXOVLYLGDG�HV�XQ�IDFWRU�TXH�
GHVLQKLEH�OD�FRQGXFWD�\�RULJLQD�XQ�DOWR�ULHVJR�GH�VXLFLGLR��
DXQTXH�WLHQGH�D�DVRFLDUVH�PiV�FRQ�LQWHQWRV�IDOOLGRV�R�JHV�
WRV� VXLFLGDV�\D�TXH� ORV�TXH� LQWHQWDQ� VXLFLGDUVH� LPSXOVLYD�
PHQWH� FRPSDUDGRV� FRQ� ORV� TXH� SUHGHWHUPLQDGDPHQWH� OR�
KLFLHURQ�� WLHQHQ� PHQRU� SUREDELOLGDG� GH� PRULU� HQ� HO� DFWR�
�7pOOH]��������� 

6H� KD� OOHJDGR� D� VXSRQHU� TXH� OD� LPSXOVLYLGDG�
DJUHVLYLGDG� FDXVD� HO� LQWHQWR� GH� VXLFLGLR�� PLHQWUDV� TXH� OD�
GHSUHVLyQ�HV�FDXVD�GH�ORV�VXLFLGLRV�FRQVXPDGRV��HVWR�GHEL�
GR�D�TXH� OD� LPSXOVLYLGDG� LQFUHPHQWD�HO� ULHVJR�GH� LQWHQWRV�
GH�VXLFLGLR��SHUR�LPSLGH�SODQHDU�HO�DFWR�VXLFLGD��\�SRU�HVR�
FRQ�IUHFXHQFLD�HO� LQWHQWR�QR�HV�OHWDO��/D�LPSXOVLYLGDG�HVWi�
UHODFLRQDGD� WDPELpQ� FRQ� HO� XVR�GH�PHGLRV�PiV�YLROHQWRV��
OR�TXH�VH�SXHGH�FRQVLGHUDU�FRPR�XQ�PDUFDGRU�GH�HOHYDGDV�
FRQGXFWDV� DJUHVLYR-LPSXOVLYDV� �7pOOH]�� ������� (O� FRPSR�
QHQWH�LPSXOVLYLGDG�DJUHVLYLGDG�VH�PDQLILHVWD�FRPR�DQWHFH�
GHQWHV�GH�FRQGXFWDV�LPSXOVLYDV�\�FRPR�UDVJRV�GH�SHUVRQD�
OLGDG�TXH�FRQILJXUDQ�HO�JUXSR�%�GH�ORV�WUDVWRUQRV�GH�SHUVR�
QDOLGDG��DQWLVRFLDO��OLPtWURIH��KLVWULyQLFR�\�QDUFLVLVWD� 

'HVHVSHUDQ]D 

6H�GHILQH�FRPR�OD�QHFHVLGDG�GH�HVFDSDU�GH�VLWXDFLRQHV�
GRORURVDV��XQLGD�D�OD�SHUFHSFLyQ�GH�TXH�OD�SHUVRQD�QR�HQ�
FXHQWUD�VDOLGD�DO�SUREOHPD�\�FRQVLGHUD�TXH�OD�PXHUWH�HV�OR�
~QLFR�TXH�OH�FDXVDUi�DOLYLR��(V�XQ�IDFWRU�GH�ULHVJR�LPSRU�
WDQWH� \D� TXH� VXHOH� DVRFLDUVH� D� XQD� VHQVDFLyQ� GH� VROHGDG��
GHVDUUDLJR�\�IDOWD�GH�VHQWLGR�GH�OD�YLGD��OR�TXH�RULJLQD�SOD�
QHV�H� LGHDV� VXLFLGDV��&XDQGR� OD�YLVLyQ�TXH� VH� WLHQH�GH� ORV�
SUREOHPDV� HVWi� UHGXFLGD�\� HO� MXLFLR� FRPSURPHWLGR�SRU�XQ�
HVWDGR� GHSUHVLYR� HO� VXLFLGLR� VH� SXHGH� FRQFHELU� FRPR� XQD�
IRUPD�GH�HVFDSDU�GHO�VXIULPLHQWR�\�WHUPLQDU�GH�XQD�YH]�SRU�
WRGDV�FRQ�HO�WHPRU��7pOOH]�������� 

,QGHIHQVLyQ�DSUHQGLGD��WHRUtD�GH�6HOLJPDQ� 

6H� IXQGDPHQWD� HQ� OD� LGHD� GH� TXH� OD� SHUFHSFLyQ� FRQWL�
QXDGD� SRU� SDUWH� GH� XQ� VXMHWR� GH� QR� FRUUHODFLyQ� HQWUH� ORV�
REMHWLYRV�HVSHUDGRV�GH� VXV�DFWRV�\� ORV� UHVXOWDGRV�GH�HVWRV�
SXHGH�SURYRFDU�HQ� OD�SHUVRQD�XQ�VHQWLPLHQWR�GH� LPSRWHQ�
FLD�H�LQFDSDFLGDG�GH�FRQWURO��(VWD�H[SHULHQFLD�GH�LQFRQWUR�
ODELOLGDG�SXHGH�VXVFLWDU�XQ�VHQWLPLHQWR�GH�LQGHIHQVLyQ��TXH�
VH�WUDGXFH�HQ�OD�OLPLWDFLyQ�\�R�EORTXHR��HQ�PD\RU�R�PHQRU�
JUDGR�GH�VX�DFWLYLGDG��(O�DSUHQGL]DMH�H�LQWHULRUL]DFLyQ�GH�OD�
FDUHQFLD�GH�FRQWURO�HQ�ORV�UHVXOWDGRV�GH�ODV�SURSLDV�FRQGXF�
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WDV��SURYRFD�VHJ~Q�HO�DXWRU�GpILFLW�HQ�OD�SHUVRQDOLGDG� 
,GHQWLILFD� GRV� WLSRV� GH� LQGHIHQVLyQ�� OD� XQLYHUVDO� \� OD�

SHUVRQDO�� HQ� OD�SULPHUD� LGHQWLILFD�TXH�HVWi� IXHUD�GH� VX�DO�
FDQFH�\�IXHUD�GHO�DOFDQFH�SDUD�WRGRV�ORV�GHPiV��SRU�OR�TXH�
QR�DIHFWD�VX�DXWRHVWLPD��HQ�FDPELR�OD�VHJXQGD�HV�XQD�OLPL�
WDQWH�TXH�LGHQWLILFD�FRPR�SURSLD��\�TXH�QR�WLHQH�OD�FDSDFL�
GDG�SDUD�UHVROYHUOD��DIHFWDQGR�VX�DXWRHVWLPD��/D�KLSyWHVLV�
GH�OD�LQGHIHQVLyQ�DSUHQGLGD�SURSRQH�TXH�HO�HVWDGR�GHSUHVL�
YR�HV�XQD�FRQVHFXHQFLD�GHO�DSUHQGL]DMH�GH�TXH�ORV�UHVXOWD�
GRV�VRQ�LQFRQWURODEOHV� 

$GHPiV� GH� HVWRV� SHQVDPLHQWRV� FRPXQHV� FRQ� ORV� SD�
FLHQWHV�GHSULPLGRV��ORV�VXLFLGDV�SUHVHQWDQ�RWUDV�GRV�FDUDF�
WHUtVWLFDV� 

 
-�&RQVWULFFLyQ�HQ�HO�FRQWHQLGR�\�DSOLFDFLyQ�GH�FRQVWUXF�
WRV� 
-�'HVRUJDQL]DFLyQ�GHO�VLVWHPD�GH�FRQVWUXFWRV� 
 
%OXPHQWKDO� �������9DLOODQW� \�%OXPHQWKDO� ������� SUR�

SRQH�HO�PRGHOR�GH�VREUHSRVLFLyQ�HQ�HO�TXH�DJUXSD�ORV�IDF�
WRUHV�GH�ULHVJR�HQ���iUHDV��HVWDV�VRQ��WUDVWRUQRV�SVLTXLiWUL�
FRV��UDVJRV�\�WUDVWRUQRV�GH�SHUVRQDOLGDG��IDFWRUHV�SVLFRVR�
FLDOHV�\�DPELHQWDOHV��YDULDEOHV�JHQpWLFDV�\�IDPLOLDUHV��IDF�
WRUHV� ELROyJLFRV�� &DGD� XQD� GH� HVWDV� iUHDV� FRUUHVSRQGH� D�
XQD� HVIHUD� GH� LQIOXHQFLD�� SXGLHQGR� VHU� UHSUHVHQWDGDV� GH�
PDQHUD�JUiILFD�PHGLDQWH�XQD� VHULH�GH�GLDJUDPDV�GH�9HQQ�
HQWUHOD]DGDV� 

/D�DVRFLDFLyQ�GH�YDULRV�GH�HVWRV�HOHPHQWRV�LQFUHPHQWD�
HO� ULHVJR� GH� VXLFLGLR�� GH�PDQHUD� TXH� LQWHUDFFLRQDQ� GHVGH�
ORV� IDFWRUHV�SUHGLVSRQHQWHV�FRPR�SXHGH�VHU� OD�SUHGLVSRVL�
FLyQ�ELROyJLFD�R�IDPLOLDU��FRQ�RWURV�IDFWRUHV�GH�ULHVJR�TXH�
VH� GHVDUUROODQ� D� OR� ODUJR� GH� OD� YLGD�� FRPR� SXHGH� VHU� XQ�
WUDVWRUQR�SVLTXLiWULFR�R�OD�H[SRVLFLyQ�D�XQ�VXLFLGLR� 

2WURV�DXWRUHV�HQ� OD� OtQHD�SVLFROyJLFD�KDEODQ�GH� OD�SHU�
VRQDOLGDG� WLSR� ERUGHUOLQH� �:DOGLQJHU�� ����� HQ� 9LOODUGyQ�
�������1HXURWLFLVPR��DQVLHGDG��0DWWLVRQ�������HQ��9LOODU�
GyQ�������� 

&RQ� UHVSHFWR� D� ODV� FDUDFWHUtVWLFDV� GH� SHUVRQDOLGDG� QR�
H[LVWHQ�UHVXOWDGRV�FRQFOX\HQWHV�TXH�QRV�SHUPLWDQ�KDEODU�GH�
XQD�SHUVRQDOLGDG�VXLFLGD��/DV�GLVWLQWDV�YDULDEOHV�SVLFROyJL�
FDV� HQ� OD� H[SOLFDFLyQ� GHO� VXLFLGLR� VROR� VXSRQHQ� XQ� SDVR�
PiV� HQ� OD� SUHYHQFLyQ� \� WUDWDPLHQWR� GHO� FRPSRUWDPLHQWR�
DXWRGHVWUXFWLYR��VLQ�HPEDUJR��OD�PD\RUtD�R�OD�JUDQ�PD\RUtD�
KDFH�UHIHUHQFLD�VLHPSUH�D�XQ�IDFWRU�GH�OD�³SHUVRQD´��$�FRQ�
WLQXDFLyQ�� VH� SUHVHQWDQ� ORV� HOHPHQWRV� IXQGDPHQWDOHV� GHO�
FRQVWUXFWR� GH� SHUVRQDOLGDG�� TXH� VLUYHQ� GH� VRSRUWH� WHyULFR�
GHO�SUHVHQWH� WUDEDMR�SDUD� OD� LQWHUSUHWDFLyQ�GHO� WLSR�GH�SHU�
VRQDOLGDG�DVRFLDGD�D�OD�WHQWDWLYD�VXLFLGD� 

)DFWRUHV�FXOWXUDOHV�\�VRFLRGHPRJUiILFRV�DVRFLDGRV�DO�VXL�
FLGLR�DGROHVFHQWH 

(QWUH�ORV�IDFWRUHV�LPSOLFDGRV�HQ�HVWH�iPELWR�VH�GHVFUL�
EHQ�ORV�SUREOHPDV�VRFLRHFRQyPLFRV��ORV�EDMRV�QLYHOHV�HGX�
FDFLRQDOHV� \� HO� GHVHPSOHR� SXHV� OLPLWDQ� OD� SDUWLFLSDFLyQ�
VRFLDO�DFWLYD�GHO�DGROHVFHQWH��LPSLGHQ�OD�VDWLVIDFFLyQ�GH�ODV�
QHFHVLGDGHV�HOHPHQWDOHV� 

/RV� IDFWRUHV� DVRFLDGRV� D� OD� FXOWXUD� DGTXLHUHQ� PXFKD�
LPSRUWDQFLD�HQWUH�DGROHVFHQWHV��TXH�VH�YHQ�VRPHWLGRV�D�XQ�
QXHYR� HQWRUQR� FXOWXUDO� FRQ� SpUGLGD� GH� OD� LGHQWLGDG� \� VXV�
FRVWXPEUHV�� \D� TXH� GHEHQ� KDFHU� HVIXHU]RV� FRQVWDQWHV� SRU�
ORJUDU�DGDSWDUVH�D�OD�QXHYD�FXOWXUD��WLHQHQ�VHQWLPLHQWRV�GH�
GXHOR��SpUGLGD�\�SHQD��FRQ�UHFXHUGRV�GH�ORV�DPLJRV��IDPL�

OLDUHV�� OD� SURIHVLyQ�� ODV� SRVHVLRQHV� \� FXDQWR� VH� KD� GHMDGR�
DWUiV�� VHQWLPLHQWRV�GH� VHU� UHFKD]DGR�SRU� ORV�PLHPEURV�GH�
OD� QXHYD� FXOWXUD�� DQJXVWLD�� GLVJXVWR� H� LQGLJQDFLyQ�� FRQIX�
VLyQ� HQ� HO� URO�� ODV� H[SHFWDWLYDV�� ORV� YDORUHV� \� OD� LGHQWLGDG�
DQWH�OD�QXHYD�FXOWXUD��WRGR�HVWR�FUHD�XQD�VHQVDFLyQ�GH�LQFD�
SDFLGDG� GH� DGDSWDUVH� D� OD� QXHYD� FXOWXUD� �3pUH]� %DUUHUR��
������ 

(VWDV�UD]RQHV��DGHPiV�GH�SUREOHPDV�FRQ�OD�SDUHMD��LQIH�
OLFLGDG�� EDMD� DXWRHVWLPD�� FDUHQFLD�GH� DPLJRV�R� IDPLOLDUHV��
HO� DLVODPLHQWR� VRFLDO� \� OD� IDOWD� GH� FRPXQLFDFLyQ� SRU� ODV�
EDUUHUDV� FUHDWLYDV� DO� QXHYR� HQWRUQR� SXHGHQ� FRQWULEXLU� DO�
VXLFLGLR�GH�ORV�DGROHVFHQWHV�GH�HVWRV�JUXSRV�SREODFLRQDOHV� 

3DWURQHV� IDPLOLDUHV� UHODFLRQDGRV� FRQ� HO� VXLFLGLR� DGROHV�
FHQWH 

(QWUH� HVWRV� P~OWLSOHV� IDFWRUHV� IDPLOLDUHV� VH� FLWDQ� ORV�
VLJXLHQWHV�� SUHVHQFLD� GH� SDGUHV� FRQ� WUDVWRUQRV� PHQWDOHV��
DQWHFHGHQWHV�IDPLOLDUHV�GH�VXLFLGLR�R�LQWHQWRV�GH�VXLFLGLR�\�
SHUPLVLYLGDG�R�DFHSWDFLyQ�GH�HVWD�FRQGXFWD�FRPR�IRUPD�GH�
DIURQWDPLHQWR�� FRQVXPR� H[FHVLYR� GH� DOFRKRO�� DEXVR� GH�
VXVWDQFLDV� \� RWUDV� FRQGXFWDV� GLVyFLDOHV� HQ� DOJXQRV� GH� VXV�
PLHPEURV�� YLROHQFLD� IDPLOLDU� HQWUH� VXV� PLHPEURV�� LQFOX�
\HQGR�HO� DEXVR� ItVLFR�\� VH[XDO��SREUH�FRPXQLFDFLyQ�HQWUH�
ORV�LQWHJUDQWHV�GH�OD�IDPLOLD��FRQ�GLILFXOWDGHV�SDUD�GHPRV�
WUDU�DIHFWRV��IUHFXHQWHV�ULxDV�\�PDQLIHVWDFLRQHV�GH�DJUHVLYL�
GDG� HQ� ODV� TXH� VH� LQYROXFUDQ� ORV�PLHPEURV� GH� OD� IDPLOLD��
FRQYLUWLpQGRVH� HQ� JHQHUDGRUHV� GH� WHQVLyQ� \� DJUHVLYLGDG��
VHSDUDFLyQ� GH� ORV� SURJHQLWRUHV� SRU� PXHUWH�� VHSDUDFLyQ� R�
GLYRUFLR�� ULJLGH]� IDPLOLDU�� FRQ� GLILFXOWDGHV� SDUD� LQWHUFDP�
ELDU�FULWHULRV�FRQ�ODV�JHQHUDFLRQHV�PiV�MyYHQHV��IUHFXHQWHV�
FDPELRV�GH�GRPLFLOLR�D�GLIHUHQWHV�iUHDV��VLWXDFLyQ�GH�KDFL�
QDPLHQWR��FRQYLYHQFLD�GH�YDULDV�JHQHUDFLRQHV�HQ�XQ�EUHYH�
HVSDFLR�� DXWRULWDULVPR� R� SpUGLGD� GH� OD� DXWRULGDG� HQWUH� ORV�
SURJHQLWRUHV�� FRQ� H[LJHQFLDV� GHVPHGLGDV� R� WRWDO� IDOWD� GH�
H[LJHQFLD�� LQFDSDFLGDG� GH� ORV� SURJHQLWRUHV� SDUD� HVFXFKDU�
ODV�LQTXLHWXGHV�GHO�DGROHVFHQWH�� 

,QFDSDFLGDG� GH� DSR\DU� SOHQD� \� DGHFXDGDPHQWH� D� VXV�
PLHPEURV�HQ�VLWXDFLRQHV�GH�HVWUpV��OODPDGDV�FRQVWDQWHV�GH�
DWHQFLyQ�DO�DGROHVFHQWH�FRQ�XQ�FDUiFWHU�KXPLOODQWH��SDGUHV�
GLYRUFLDGRV� R� VHSDUDGRV� TXH� XWLOL]DQ� DO� DGROHVFHQWH� SDUD�
DJUHGLUVH� PXWXDPHQWH�� FUHDQGR� XQD� LPDJHQ� GHVIDYRUDEOH�
GHO�SURJHQLWRU�� LQFXPSOLU�FRQ� ODV�H[SHFWDWLYDV�GHSRVLWDGDV�
SRU� ORV� SDGUHV�� PDHVWURV�� X� RWUDV� ILJXUDV� VLJQLILFDWLYDV� \�
DVXPLGDV� SRU� HO� DGROHVFHQWH� FRPR� PHWDV� LQDOFDQ]DEOHV��
�3pUH]�%DUUHUR��6�������� 

(O� DXPHQWR� GH� ODV� FRQGXFWDV� VXLFLGDV� HQ� DGROHVFHQWHV�
KD� GLULJLGR� OD� DWHQFLyQ� KDFLD� IDFWRUHV� VLWXDFLRQDOHV� FRPR�
ORV�DQWHULRUPHQWH�PHQFLRQDGRV��FDSDFHV�GH�SURGXFLU�FDP�
ELRV�FRQGXFWXDOHV�HQ�ORV�MyYHQHV�\�SRU�OR�WDQWR��D�LQIOXLU�HQ�
ODV� WHQGHQFLDV� VXLFLGyJHQDV�� 6LQ� HPEDUJR�� OD� IRUPD� HQ� OD�
TXH� HO� LQGLYLGXR� VH� UHODFLRQD� FRQ� VX� PHGLR� DPELHQWH� \�
FRPR�HVWH�DIHFWD�VX�SHUVRQDOLGDG��VRQ�FDXVD�TXH�GHWHUPLQD�
TXH�HO�LQGLYLGXR�LQWHQWH�VXLFLGDUVH�R�QR��9DODGH]-)LJXHURD��
����� 

&UHHQFLDV� VREUH� OD�YLGD�\� OD� LGHDFLyQ�VXLFLGD�GHO�DGROHV�
FHQWH�VREUH�OD�PXHUWH 

/DV�SULQFLSDOHV�FUHHQFLDV�VREUH�OD�YLGD�\�OD�PXHUWH��ODV�
GH�PD\RU�SUHGRPLQLR�FRQ�UHVSHFWR�D�OD�YLGD�VRQ�FUHHQFLDV�
UDFLRQDOHV�� PLHQWUDV� TXH� ODV� GH� PXHUWH� SUHGRPLQDEDQ� ODV�
FUHHQFLDV� LUUDFLRQDOHV�DO� FRQVLGHUDU�D� OD�PXHUWH�FRPR�XQD�
IRUPD�GH�VROXFLyQ�GH�ORV�SURSLRV�SUREOHPDV��&KDQWR�$OSt�
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]DU��������� 
([LVWH�XQ�SUHGRPLQLR�GH�SHQVDPLHQWRV�GHSUHVLYRV��LP�

SXOVLYLGDG� \� EDMD� WROHUDQFLD� D� OD� IUXVWUDFLyQ�� FRQ� SHQVD�
PLHQWRV� LUUDFLRQDOHV� FRPR� HO� WUHPHQGLVPR� \� OD� FRQGHQD�
FLyQ�HQ�YDULRV�GH�ORV�DGROHVFHQWHV��OR�TXH�WLHQGH�DVRFLDUVH�
D�TXH�ORV�SUREOHPDV�SXHGDQ�VHU�YLVXDOL]DGRV�FRPR�LQWROH�
UDEOHV�\�VH�WLHQGD�D�OD�LPSXOVLYLGDG�\�DO��DFWLQJRXW��FRPR�
XQD� IRUPD� GH� VROLFLWDU� D\XGD�� /R� DQWHULRU�� SXHGH� VXJHULU�
TXH�ODV�FRQGXFWDV�VXLFLGDV�VH�HQFXHQWUDQ�VXVWHQWDGDV�HQ�HO�
SHQVDPLHQWR�LUUDFLRQDO��HO�FXDO�HVWi�FDUJDGR�GH�SHQVDPLHQ�
WRV�QHJDWLYRV�H�LOyJLFRV��FRQ�JUDQ�WHQGHQFLD�D�GHSUHVLyQ��OD�
YLVLyQ�QHJDWLYD��DVLPLVPR�GHO�PXQGR�\�HO�IXWXUR��FRQ�JUDQ�
SHVLPLVPR�\�GHVHVSHUDQ]D�D� OD�KRUD�GH�HYDOXDU� ODV�YLYHQ�
FLDV�FRWLGLDQDV�� 

/D�FRQFHSFLyQ�GH� OD�PXHUWH�HQ� ORV�DGROHVFHQWHV�SXHGH�
VHU� LQWHUSUHWDGD� FRPR�XQ�SDVR� D�RWUR� OXJDU� VLQ� VXIULPLHQ�
WRV��FRPR�XQD�UHVSXHVWD�ORV�SUREOHPDV�\�QR�FRPR�XQD�SHU�
FHSFLyQ�GH� OD�PXHUWH�FRPR�DOJR�FRQWXQGHQWH�R�GHILQLWLYR��
FRQYLUWLpQGRVH�XQD� IRUPD� LQDGHFXDGD�GH�SHQVDPLHQWR�FRQ�
HO�FXDO�VH�WUDWD�GH�DGTXLULU�LQGHSHQGHQFLD�\�SRGHU�VREUH�HO�
GHVWLQR��UHODFLRQDGR�OR�DQWHULRU�FRQ�OD�FULVLV�DGROHVFHQWH�HQ�
E~VTXHGD�GH�LGHQWLGDG�\�DXWRQRPtD� 

7DPELpQ� VH� GHQRWDQ� ORV� LQWHQWRV� GH� DXWRHOLPLQDFLyQ�
FRPR�XQD�IRUPD�GH�HMHUFHU�FRQWURO�VREUH�HO�PHGLR�IDPLOLDU��
FRPR�XQD�IRUPD�GH�FDVWLJDU�\�KDFHU�VXIULU�D�IDPLOLDUHV��6H�
FRQVLGHUD�TXH�HO�IDFWRU�PiV�LPSRUWDQWH�HV�HO�HVWDGR�DQtPL�
FR�GHSUHVLYR�� ODV� IRUPDV� LQDGHFXDGDV�GH�DIURQWDPLHQWR�GH�
FRQIOLFWRV� \� VLWXDFLRQHV� HVWUHVDQWHV�� OD� LQHVWDELOLGDG� HPR�
FLRQDO�� ORV� SUREOHPDV� IDPLOLDUHV� \� HO� SRFR� FRQWURO� GH� LP�
SXOVRV�FRPR�IDFWRUHV�DVRFLDGRV�DO�DFWR�DXWROHVLYR�� 

(Q� OD� LQYHVWLJDFLyQ� �9LOODUGyQ��������H[SRQH�TXH�SDU�
WLHQGR�GH�ORV�GDWRV�VREUH�HO�DXPHQWR�GH�VXLFLGLR�HQ�OD�SR�
EODFLyQ� MRYHQ� VH� FRQVLGHUD� TXH� OD� FRQGXFWD� VXLFLGD� HV� XQ�
FRQWLQXR�TXH�YD�GHVGH� OD�RFXUUHQFLD�KDVWD� OD� FRQVHFXFLyQ�
GHO�DFWR��SDVDQGR�SRU�LGHDFLyQ��SODQLILFDFLyQ��OD�DPHQD]D�\�
HO�LQWHQWR��3RU�RWUD�SDUWH��HO�DIURQWDPLHQWR�JHQHUDO�HV�YDOR�
UDGR�FRPR�XQ�IDFWRU�SURWHFWRU�IXQGDPHQWDO�TXH�VH�EDVD�HQ�
XQ�PHQRU�QLYHO�GH�VROHGDG��PiV�UD]RQHV�SDUD�YLYLU��PHMRU�
DXWRFRQFHSWR��9LOODUGyQ������� 

2ULHQWDFLyQ�VH[XDO 

/RV�MyYHQHV�FRQ�WHQGHQFLDV�KRPRVH[XDOHV�\�ELVH[XDOHV�
SUHVHQWDQ�XQ�ULHVJR�DXPHQWDGR�GH�LQWHQWRV�GH�VXLFLGLR��HQ�
SDUWH�SRU�OD�GLILFXOWDG�GH�DFHSWDFLyQ�GH�VX�RULHQWDFLyQ�\�OR�
TXH� D� QLYHO� IDPLOLDU� \� VRFLDO� SXHGH� FRQOOHYDU�� DVRFLDQGR�
P~OWLSOHV� IDFWRUHV� GH� ULHVJR� FRPR� GHSUHVLyQ�� LQWHQWRV� GH�
VXLFLGLR�SUHYLRV��DEXVR�GH�VXVWDQFLDV��YLFWLPL]DFLyQ�VH[XDO��
FRQIOLFWRV� IDPLOLDUHV�� DQWHFHGHQWH� GH� KDEHU� VLGR� YtFWLPDV�
GH� DEXVR� VH[XDO� R� ItVLFR� LQIDQWLO�� DJUHVLyQ� HQ� OD� HVFXHOD�
UHFKD]R� VRFLDO�� GLILFXOWDG� SDUD� HQFRQWUDU� SDUHMD� R� JUXSR�
�6KDIIHU�\�3IHIIHU�������� 

)DFWRUHV�GH�ULHVJR�GH�OD�FRQGXFWD�VXLFLGD�HQ�DGROHVFHQ�
WHV 

�'HSUHVLyQ 

(O�����GH�ORV�VXLFLGLRV�HQ�DGROHVFHQWHV�RFXUUH�HQ�LQGL�
YLGXRV�FRQ�XQ�WUDVWRUQR�SVLTXLiWULFR�SUHH[LVWHQWH��HQ�DSUR�
[LPDGDPHQWH�OD�PLWDG�GH�pVWRV��HO�WUDVWRUQR�SVLTXLiWULFR�KD�
HVWDGR�SUHVHQWH�SRU�GRV�R�PiV�DxRV�\�DSUR[LPDGDPHQWH�XQ�
WHUFLR�GH�ORV�VXLFLGDV�KD�KHFKR�XQ�LQWHQWR�GH�VXLFLGLR�SUH�
YLR�FRQRFLGR��6KDIIHU�\�3IHIIHU�������� 

/D�FRPELQDFLyQ�GH�ORV�VtQWRPDV�GHSUHVLYRV�\�FRPSRU�
WDPLHQWR� DQWLVRFLDO� KD� VLGR� GHVFULWD� FRPR� HO� DQWHFHGHQWH�
PiV�FRP~Q�GHO�VXLFLGLR�HQ�ORV�DGROHVFHQWHV��3pUH]�%DUUHUR�
6���������&DVL�ODV�WUHV�FXDUWDV�SDUWHV�GH�DTXHOORV�TXH�HYHQ�
WXDOPHQWH� VH�TXLWDQ� OD�YLGD�PXHVWUDQ�XQR�R�PiV� VtQWRPDV�
GH�GHSUHVLyQ�\�SXHGHQ�VXIULU�GH�XQD�HQIHUPHGDG�GHSUHVLYD�
LPSRUWDQWH�� 6LQ� HPEDUJR�� QR� QHFHVDULDPHQWH� OD� GHSUHVLyQ�
HV�FRQFRPLWDQWH�\D�VHD�FRQ�ORV�LQWHQWRV�VXLFLGDV�R�FRQ�ORV�
SHQVDPLHQWRV�VXLFLGDV� 

/D� GHSUHVLyQ� HQ� MyYHQHV� SXHGH� D�PHQXGR� SUHVHQWDUVH�
DVRFLDGD�D�VtQWRPDV�ItVLFRV�FRPR�FHIDOHD��GRORU�GH�HVWyPD�
JR�\�GRORUHV�SXQ]DQWHV�HQ� ODV�SLHUQDV�R�HQ�HO�SLFKRODV�GH�
ORV� MyYHQHV�FRQ� WHQGHQFLDV�GHSUHVLYDV�TXH� WLHQGHQ�D�HQVL�
PLVPDUVH��YROYHUVH�VLOHQFLRVRV��SHVLPLVWDV�H�LQDFWLYDV��/RV�
MyYHQHV� GHSULPLGRV� D� VX� YH]� WLHQGHQ� D� FRPSRUWDPLHQWRV�
GHVWUXFWLYRV�� DJUHVLYRV� \� H[LJHQ�JUDQ� DWHQFLyQ�GH�TXLHQHV�
ORV� URGHDQ�� HVWD� DJUHVLYLGDG� SXHGH� FRQGXFLU� D� OD� VROHGDG�
TXH�HV�HQ� Vt�PLVPD�XQ� IDFWRU�GH� ULHVJR�SDUD�HO� FRPSRUWD�
PLHQWR�VXLFLGD� 

(QWUH� ORV� VtQWRPDV� PiV� IUHFXHQWHV� REVHUYDGRV� HQ� ORV�
DGROHVFHQWHV�GHSULPLGRV�HVWiQ��WULVWH]D��DEXUULPLHQWR��WHGLR�
\�IDVWLGLR��SpUGLGD�GH�ORV�LQWHUHVHV�\�GHO�SODFHU�HQ�ODV�DFWL�
YLGDGHV� TXH� DQWHULRUPHQWH� OR� GHVSHUWDEDQ�� WUDVWRUQRV� GHO�
KiELWR�GH�VXHxR��FRQ�LQVRPQLR�R�KLSHUVRPQLD�� LQWUDQTXLOL�
GDG�� IDOWD� GH� FRQFHQWUDFLyQ�� LUULWDELOLGDG�� GLVIRULD��PDOKX�
PRU��SpUGLGD�GH�OD�HQHUJtD�SDUD�HPSUHQGHU�ODV�WDUHDV�FRWL�
GLDQDV�� VHQWLPLHQWRV�GH� FDQVDQFLR� \� DJRWDPLHQWR�� SUHRFX�
SDFLRQHV�UHLWHUDGDV�FRQ�OD�P~VLFD��OLEURV��\�MXHJRV�UHODFLR�
QDGRV� FRQ� HO� WHPD� GH� OD�PXHUWH� R� HO� VXLFLGLR�� PDQLIHVWDU�
GHVHRV� GH� PRULU�� VHQWLUVH� ItVLFDPHQWH� HQIHUPRV�� VLQ� WHQHU�
XQD� HQIHUPHGDG� RUJiQLFD� DOJXQD�� ,QFUHPHQWy� GHO� XVR� GHO�
DOFRKRO� \� ODV�GURJDV�� IDOWD�GH�DSHWLWR�R�DSHWLWR�H[DJHUDGR��
FRQGXFWD�UHEHOGH�VLQ�XQD�FDXVD�TXH�OR�GHWHUPLQH��H[SUHVDU�
LGHDV� VXLFLGDV�R� HODERUDU� XQ� SODQ� VXLFLGD�� SODQLILFDU� DFWRV�
HQ�ORV�TXH�QR�VH�FDOFXOHQ�GH�IRUPD�UHDOLVWD��ODV�SUREDELOLGD�
GHV�GH�PRULU��OODQWR�VLQ�PRWLYR�DSDUHQWH��DLVODPLHQWR�VRFLDO�
HYLWDQGR�ODV�FRPSDxtDV�GH�DPLJRV�\�IDPLOLDUHV��SHVLPLVPR��
GHVHVSHUDQ]D�\�FXOSDELOLGDG� 

/D� GHSUHVLyQ� HQ� VXV� GLIHUHQWHV� PDQLIHVWDFLRQHV� FOtQL�
FDV�� HV� HO� WUDVWRUQR� PHQWDO� TXH� FRQ� PD\RU� IUHFXHQFLD� VH�
DVRFLD�D�OD�FRQGXFWD�VXLFLGD��/D�SUHVHQFLD�GH�VHQWLPLHQWRV�
QHJDWLYRV�KDFLD�Vt�PLVPR�FRQ�IUHFXHQFLD�RFDVLRQD�OD�DSDUL�
FLyQ�GH�LGHDFLyQ�VXLFLGD��6H�HVWLPD�TXH�OD�GHSUHVLyQ�PD\RU�
DXPHQWD� ��� YHFHV� HO� ULHVJR� GH� VXLFLGLR� GH� OD� SREODFLyQ�
JHQHUDO��2TXHQGR�������� 

(O�����GH�ORV�VXLFLGDV�SDGHFH�GH�XQ�WUDVWRUQR�DIHFWLYR�
\�HO�ULHVJR�GH�VXLFLGLR�HQ�ORV�SDFLHQWHV�GHSULPLGRV�TXH�KDQ�
VLGR� KRVSLWDOL]DGRV� HV� GHO� ����� FRQ� XQ� ULHVJR� PD\RU� HQ�
YDURQHV�� 

3UHVHQWDQ��D�VX�YH]��XQD�PD\RU�WDVD�HQ�LQWHQWRV�\�FRQ�
VXPDFLyQ�GH�VXLFLGLR��TXH�VH�UHODFLRQDQ�SRVLWLYDPHQWH�FRQ�
OD�LQWHQVLGDG�GHSUHVLYD��PHQRU�HGDG�HQ�OD�DSDULFLyQ�GH�VtQ�
WRPDV�GHSUHVLYRV��HVWDGR�FLYLO� �PHQRU�HQ�FDVDGRV���PD\R�
UHV� LGHDV�GH� VXLFLGLR�\�HO�KLVWRULDO� IDPLOLDU�FRQ� UHVSHFWR�D�
FRQGXFWD�VXLFLGD��7pOOH]�������� 

7UDVWRUQRV�GH�DQVLHGDG 

6H�HVWLPD�TXH�ORV�WUDVWRUQRV�GH�DQVLHGDG�DXPHQWDQ�GH���
D����YHFHV�HO�ULHVJR�GH�VXLFLGLR�GH�OD�SREODFLyQ�HQ�JHQHUDO��
VLQ�HPEDUJR��OD�WDVD�GH�VXLFLGLR�HQ�ORV�WUDVWRUQRV�GH�DQVLH�
GDG�HV�PHQRU�TXH�HQ� ORV�GHSUHVLYRV��6H�FRQVLGHUD�TXH�HQ�
JUDQ�FDQWLGDG�GH�FDVRV�HO�DEXVR�GHO�DOFRKRO�HQPDVFDUD�ORV�
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WUDVWRUQRV�GH�DQVLHGDG��7pOOH]�������� 

7UDVWRUQR�DIHFWLYR�ELSRODU 

/DV�LGHDV�GH�DXWRHOLPLQDFLyQ�\�HO�FRPSRUWDPLHQWR�VXL�
FLGD�VRQ�IUHFXHQWHV�HQ�ORV�HQIHUPRV�ELSRODUHV��/D�LPSXOVL�
YLGDG� HV� XQ� FRPSRUWDPLHQWR� SURPLQHQWH� HQ� HO� WUDVWRUQR�
DIHFWLYR�ELSRODU�\�HVWi�SUHVHQWH�D~Q�HQ�ORV�SHUtRGRV�HXWtPL�
FRV��7pOOH]������� 

(VTXL]RIUHQLD 

(O� VXLFLGLR� HV� OD� SULQFLSDO� FDXVD� GH�PXHUWH� SUHPDWXUD�
HQ�ORV�SDFLHQWHV�FRQ�HVTXL]RIUHQLD��6H�HVWLPD�TXH�HQWUH�HO�
���\�����GH�ORV�HVTXL]RIUpQLFRV�LQWHQWDQ�VXLFLGDUVH�\�HVWD�
WDVD�HV�VLPLODU�D�ORV�WUDVWRUQRV�DIHFWLYRV�\����YHFHV�PD\RU�
D�OD�REVHUYDGD�HQ�JHQHUDO��7pOOH]�������� 

3REODFLyQ�GH�HVWXGLR 

6H� LQFOX\HURQ�HQ�HO�HVWXGLR�XQ� WRWDO�GH������HVWXGLDQ�
WHV������GHO�VH[R�IHPHQLQR�\�����GHO�PDVFXOLQR��OD�HGDG�
SURPHGLR� IXH� GH� ����� DxRV�� FRQ� XQD� GHVYLDFLyQ� WtSLFD� GH�
������XQ�PtQLPR�GH����DxRV�\�XQ�Pi[LPR�GH����DxRV��/DV�
FDUDFWHUtVWLFDV� JHQHUDOHV� GH� ORV� SDUWLFLSDQWHV� VH� PXHVWUDQ�
HQ�OD�WDEOD����'H�DFXHUGR�DO�SHUILO�GH�LQJUHVR�HQ�OD�FDUUHUD�
GH� HQIHUPHUtD�� OD�PD\RUtD� GH� ORV� SDUWLFLSDQWHV� FRUUHVSRQ�
GHQ�D�FDUUHUDV�SUHVHQFLDOHV��XQ�SRFR�PiV�GHO�����FRUUHV�
SRQGHQ�D�OD�FDWHJRUtD�GH�/LFHQFLDWXUD�HQ�(QIHUPHUtD��/(���
XQD� WHUFHUD�SDUWH�D�(QIHUPHUtD�%iVLFD� �(%���PLHQWUDV�TXH�
HQ� ODV�FDUUHUDV�YLUWXDOHV�SDUWLFLSDQ�XQD�PHQRU�SURSRUFLyQ��
�����HQ�/LFHQFLDWXUD�HQ�(QIHUPHUtD�9LUWXDO��/(9��\�VyOR�
HO����HQ�OD�FDWHJRUtD�GH�(QIHUPHUtD�%iVLFD�9LUWXDO��(%9��� 

(O� VH[R� IHPHQLQR� IXH� PD\RUPHQWH� UHSUHVHQWDGR� \� OD�
SURSRUFLyQ�IXH�VLJQLILFDWLYDPHQWH�PHQRU�HQ�OD�/(�HQ�FRP�
SDUDFLyQ�FRQ�ORV�RWURV�WUHV�JUXSRV��(Q�WRGRV�ORV�JUXSRV�ORV�
SDUWLFLSDQWHV� GH� OD� =RQD� 0HWURSROLWDQD� GH� *XDGDODMDUD�
IXHURQ�PD\RUtD��VLQ�HPEDUJR��OD�SURSRUFLyQ�HQ�HO�JUXSR�GH�
/(�IXH�VLJQLILFDWLYDPHQWH�PHQRU� 

/D� FRPSDUDFLyQ� SRU� FDWHJRUtDV� GH� DFXHUGR� DO� JUDGR�
HVFRODU�PRVWUy� XQD�PD\RU� SURSRUFLyQ� GH� SDUWLFLSDQWHV� HQ�
FDUUHUD�GH�(%�HQ� FRPSDUDFLyQ� FRQ� OD�/(� VLQ� HPEDUJR� HQ�
JHQHUDO� ODV� PD\RUHV� SURSRUFLRQHV� GH� SDUWLFLSDQWHV� IXHURQ�
GH� ORV�SULPHURV� VHPHVWUHV��(V� LPSRUWDQWH�KDFHU� QRWDU� TXH�
ODV� HVWXGLDQWHV� GH� ODV� FDUUHUDV� GH�/(9� \�(%9� FXUVDQ� ODV�
FDUUHUDV� SRU� FUpGLWRV�� SRU� OR� DQWHULRU�� QR� VH� PXHVWUD� HVWD�
FRPSDUDFLyQ� 

(Q�OD�WDEOD����VH�PXHVWUD�OD�FRPSDUDFLyQ�GH�UHVSXHVWDV�
GH�ODV�SUHJXQWDV�TXH�FRUUHVSRQGHQ�D�OD�GLPHQVLyQ�GH�IDFWR�
UHV�GH�ULHVJR�QR�PRGLILFDEOHV�SRU�JUXSRV��/D�SURSRUFLyQ�GH�
SDUWLFLSDQWHV� TXH� UHVSRQGLHURQ� DILUPDWLYDPHQWH� HQ� WRGDV�
ODV�SUHJXQWDV�IXH�VLJQLILFDWLYDPHQWH�PD\RU�HQ�HO�JUXSR�FRQ�
DQWHFHGHQWH� GH� LQWHQWR� GH� ULHVJR� VXLFLGD� HQ� FRPSDUDFLyQ�
FRQ�HO�JUXSR�VLQ�DQWHFHGHQWH�GH�LQWHQWR�VXLFLGD� 

(Q�OD�WDEOD����VH�PXHVWUD�OD�FRPSDUDFLyQ�GH�UHVSXHVWDV�
GH�ODV�SUHJXQWDV�TXH�FRUUHVSRQGHQ�D�OD�GLPHQVLyQ�GH�IDFWR�
UHV� GH� ULHVJR� PRGLILFDEOHV� SRU� JUXSRV�� /D� SURSRUFLyQ� GH�
SDUWLFLSDQWHV� TXH� UHVSRQGLHURQ� DILUPDWLYDPHQWH� HQ� WRGDV�
ODV�SUHJXQWDV�IXH�VLJQLILFDWLYDPHQWH�PD\RU�HQ�HO�JUXSR�FRQ�
DQWHFHGHQWH� GH� LQWHQWR� GH� ULHVJR� VXLFLGD�� H[FHSWR� HQ� ODV�
VLJXLHQWHV�GRV�SUHJXQWDV�¢&XHQWR�FRQ�HO�DSR\R�GH�PL�IDPL�
OLD"�\�¢7HQJR�DPLJRV�FRQ�TXLpQ�DSR\DUPH" 

'LVFXVLyQ 

/RV�UHVXOWDGRV�GH�HVWH�HVWXGLR�HVWLPDURQ�TXH�HO�����GH�

OD� SREODFLyQ� WLHQH� KLVWRULD� GH� LQWHQWR� SUHYLR� GH� VXLFLGLR��
PLHQWUDV� TXH� OD� LGHDFLyQ� VXLFLGD�KDVWD� XQ������ �(VWXGLRV�
UHFLHQWHV� HQ� SREODFLyQ�PH[LFDQD�PXHVWUDQ� XQ� LQFUHPHQWR�
VLJQLILFDWLYR�GHO�VXLFLGR�HQ�HO�SHULRGR�GH������D������KDV�
WD�GHO������� OD� LQFLGHQFLD�GHO� VXLFLGR�VH� LQFUHPHQWD�PX\�
UiSLGDPHQWH� HQWUH� ��� D���� DxRV�GH� HGDG�\� FRQVWLWX\H�XQD�
GH� ODV� SULPHUDV� FDXVDV� GH� PXHUWH� HQ� HVWH� JUXSR� GH� HGDG�
�%RUJHV�*���������3DUD� ORV�YDURQHV� MyYHQHV� OD�PRUWDOLGDG�
SRU� HVWD� FDXVD� HQ� HO� JUXSR� GH� ��� D� ��� DxRV� UHSUHVHQWD� HO�
���� GHO� WRWDO� GH� ODV� PXHUWHV� SRU� VXLFLGLR�� HO� ���� HQ� HO�
JUXSR�GH����D����DxRV�GH�HGDG�\�HO�����HQ�HO�JUXSR�GH����
D����DxRV��(Q�ODV�PXMHUHV�HQ�HO�PLVPR�RUGHQ�ORV�SRUFHQWD�
MHV� VRQ� ���� ��� \� ����� (O� VXLFLGLR� UHSUHVHQWD� XQD� GH� ODV�
SULQFLSDOHV�FDXVDV�GH�PXHUWH�KDVWD�ORV����DxRV�GH�HGDG�\�OD�
WHUFHUD�HQWUH�ORV����\����DxRV��%RUJHV���������(Q�HVWH�PLV�
PR� HVWXGLR�� HO� ULHVJR� GH� LGHDFLyQ� VXLFLGD� UHSRUWDGR� HQ�
DGXOWRV�GH����D����DxRV�IXH�GH������\�XQ������FRQ�LQWHQWR�
GH�VXLFLGLR��%RUJHV�*�������� 

/D�FRQGXFWD� VXLFLGD�HQ�DGROHVFHQWHV�PH[LFDQRV� UHSUH�
VHQWD�XQ�SDQRUDPD�SUHRFXSDQWH�TXH�GHPDQGD�DWHQFLyQ��HQ�
XQ� HVWXGLR� UHFLHQWH� VH� HYDOXDURQ� ������� DGROHVFHQWHV� HQ�
HGXFDFLyQ�PHGLD�VXSHULRU�GH����D����DxRV�SURFHGHQWHV�GH�
XQD�PXHVWUD�GH�ORV����HVWDGRV�GHO�SDtV��FDVL�HQ�OD�PLWDG�GH�
ORV�DGROHVFHQWHV�SUHVHQWDURQ�DO�PHQRV�XQ�VtQWRPD�GH�LGHD�
FLyQ� VXLFLGD� \� ��� LQWHQWR� GH� VXLFLGR� SUHYLR� �3pUH]-
$PH]FXD� %�� ������/RV� IDFWRUHV� DVRFLDGRV� D� OD� FRQGXFWD�
VXLFLGD� IXHURQ� SRFD� FRQILDQ]D� GH� FRPXQLFDFLyQ� KDFLD� ORV�
SDGUHV� �50 ����� SDUD� LGHDFLyQ� VXLFLGD�� 50 � ����� SDUD�
LQWHQWR� VXLFLGD��� DEXVR� VH[XDO� �50 ����� SDUD� LGHDFLyQ�
VXLFLGD��50 �����SDUD�LQWHQWR�GH�VXLFLGLR���VLQWRPDWRORJtD�
GHSUHVLYD��50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�
LQWHQWR� VXLFLGD� ������� FRQVXPR�GH� WDEDFR� �50 ����� SDUD�
LGHDFLyQ� VXLFLGD�� 50 ������� FRQVXPR� GH� DOFRKRO�
�50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�LQWHQWR�GH�
VXLFLGLR��\�SDUD�ODV�PXMHUHV�KDEHU�WHQLGR�UHODFLRQHV�VH[XD�
OHV��50 �����SDUD�LGHDFLyQ�VXLFLGD��50 �����SDUD�LQWHQWR�
GH�VXLFLGLR��� 

(VWRV�UHVXOWDGRV�VRQ�FRQVLVWHQWHV�FRQ�ORV�UHVXOWDGRV�GH�
QXHVWUR�HVWXGLR�� OD� LGHDFLyQ�VXLFLGD�HQ�QXHVWUD�PXHVWUD�HV�
KDVWD�HO�����HQ�OD�SREODFLyQ�FRQ�DQWHFHGHQWH�GH�LQWHQWR�GH�
VXLFLGLR�\� VLJQLILFDWLYDPHQWH�PHQRU�HQ� VXMHWRV� VLQ� LQWHQWR�
SUHYLR�GH� VXLFLGLR��2WUDV�FRQGXFWDV�GH� ULHVJR�VXLFLGD� IXH�
URQ�PX\�IUHFXHQWHV�HQ�QXHVWUR�HVWXGLR��OD�PLWDG�GH�ORV�VX�
MHWRV�FRQ�DQWHFHGHQWH�GH�KLVWRULD�GH�LQWHQWR�SUHYLR�GH�VXLFL�
GLR�UHILULy� WHQHU� IDOWD�GH�FRQILDQ]D�SDUD�FRQWDUOHV�VXV�SUR�
EOHPDV�D�VXV�IDPLOLDUHV��FDVL�OD�PLWDG�UHILULy�KDEHU�VXIULGR�
DEXVR� VH[XDO�� YLROHQFLD� GRPpVWLFD�� KDEHU� FRQVXPLGR� GH�
GURJDV�\� FRQVXPLU� DOFRKRO� HQ� ORV�~OWLPRV���PHVHV� �3pUH]�
$PH]FXD�� ������� GLYHUVDV� SUHJXQWDV� TXH� H[SORUDQ� GHSUH�
VLyQ�DQVLHGDG�HQ� OD�FRQGXFWD� VXLFLGD� VRQ�DOWDPHQWH� UHSUH�
VHQWDGDV�HQ�QXHVWUD�SREODFLyQ�GH�HVWXGLR�� 

(V� LPSRUWH�FRQVLGHUDU� OD�SUREDELOLGDG�TXH� ODV�FRQGXF�
WDV�GH�ULHVJR�SUHYLDV�QR�VHDQ�DGYHUWLGDV�HQ�ORV�DGROHVFHQWHV�
GH� HGXFDFLyQ�PHGLD� \� QR� UHFLEDQ� OD� DWHQFLyQ� QHFHVDULD� \�
SRU� WDQWR�� SXHGHQ� VHU� XQ� IDFWRU� GHWHUPLQDQWH� SDUD� TXH� VH�
DJXGLFHQ�D�PD\RUHV�GHPDQGDV�DFDGpPLFDV��DXQTXH�HO�GLVH�
xR�GH�HVWXGLR�QR�SXHGH�UHVSRQGHU�D�HVWD�SUHJXQWD��� 

/R�DQWHULRU��PXHVWUD�TXH�HO�SUREOHPD�SXHGH�HVWDU�SUH�
VHQWH�GHVGH�HGDGHV�PiV� WHPSUDQDV�\�TXH� OD� IUHFXHQFLD�GH�
VXLFLGR�HQ�OD�SREODFLyQ�GH�HVWXGLR�HV�PD\RU�D�OD�UHSRUWDGD�
D�QLYHO�QDFLRQDO� WDQWR�HQ�SREODFLyQ�JHQHUDO�FRPR�HQ�DGR�
OHVFHQWHV��(Q�HVWH�FRQWH[WR�� HV� LPSRUWDQWH�FRQVLGHUDU�TXH��
GH�DFXHUGR�FRQ�HO�~OWLPR�LQIRUPH�GHO�DxR������GHO�,QVWLWX�
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WR�1DFLRQDO�GH�*HRJUDItD�\�(VWDGtVWLFDV��HO�(VWDGR�GH�-DOLV�
FR�RFXSR��HO�VHJXQGR�OXJDU�HQ�IUHFXHQFLD�GH�VXLFLGLR�D�QL�
YHO�1DFLRQDO�\�TXH�OD�PD\RU�IUHFXHQFLD�VH�SUHVHQWD�HQ�DGR�
OHVFHQWHV� \� DGXOWRV� MyYHQHV� �,1(*,�� ������� 3RU� OR� WDQWR��
SRGHPRV� FRQVLGHUDU� TXH� ORV�GDWRV� DSRUWDGRV� HQ� HVWH� HVWX�
GLR�VRQ�SULRULWDULRV�DQWH�OD�IDOWD�GH�SURJUDPDV�HIHFWLYRV�GH�
SUHYHQFLyQ�GH�ULHVJR�GH�VXLFLGLR�HQ�HVWXGLDQWHV�XQLYHUVLWD�
ULRV�\�FRQ�HO�REMHWLYR�GH�HVWDEOHFHU�HVWUDWHJLDV�GH�SUHYHQ�
FLyQ�\�PDQHMR�GH�ODV�FRQGXFWDV�VXLFLGDV� 

/RV�SDUWLFLSDQWHV�FRQ�DQWHFHGHQWH�SHUVRQDO�GH�+,6�IXH�
URQ�HQ�SURPHGLR�GRV�DxRV�PD\RUHV��FRQ�XQD�PD\RU�SURSRU�
FLyQ� GHO� VH[R� IHPHQLQR�� HQ� ODV� FDWHJRUtDV� SUHVHQFLDOHV��
SUHGRPLQDQWHPHQWH�GH� OD�]RQD�PHWURSROLWDQD�GH�*XDGDOD�
MDUD�\�HQ�ORV�QLYHOHV�ILQDOHV�GH�OD�FDUUHUD��(VWDV�FDUDFWHUtVWL�
FDV�LGHQWLILFDQ�XQD�SURSRUFLyQ�GH�PiV�GH�����SDUWHV�GH�ODV�
SDUWLFLSDQWHV�FRQ�+,6�\�HQ�TXLHUHV�VH�SRGUtD�KDFHU�pQIDVLV�
HQ� ODV�PHGLGDV�GH�SUHYHQFLyQ��(VWXGLRV�SUHYLRV�KDQ�PRV�
WUDGR� TXH� HO� VXLFLGLR� HV� XQ� SUREOHPD� GH� VDOXG� SDUWLFXODU�
PHQWH� HQ� PXMHUHV� HQ� HGDGHV� MyYHQHV� >�(VSLQR]D-*yPH]��
������ 3pUH]-$PH]FXD�� ������� OD� DVRFLDFLyQ� HQWUH� PD\RU�
HVFRODULGDG�\�HO�ULHVJR�VXLFLGD�KD�VLGR�GHVFULWD�SUHYLDPHQWH�
�3pUH]-$PH]FXD���������(VWRV� UHVXOWDGRV� VRQ�FRQVLVWHQWHV�
FRQ�RWURV�HVWXGLRV��0HGLQD-0RUD���������3RU�RWUD�SDUWH��OD�
PD\RU�SDUWH�GH�ODV�HVWXGLDQWHV�IXHURQ�GH�OD�]RQD�PHWURSROL�
WDQD� \� GH� ODV� FDWHJRUtDV� SUHVHQFLDOHV� HQ� FRPSDUDFLyQ� FRQ�
ODV�FDWHJRUtDV�YLUWXDOHV��/RV�DQWHULRU��SRGUtD�HVWDU� UHODFLR�
QDGR�FRQ� OD�GHPDQGD�GH�PD\RUHV�FRPSHWHQFLDV�D� ODV�TXH�
VRQ�VRPHWLGRV� ORV� MyYHQHV�DO� LQFUHPHQWDU� VX� UHVSRQVDELOL�
GDG�SURIHVLRQDO�D�PD\RU�QLYHO�GH�HVFRODULGDG��PD\RU�SUH�
VLyQ�VRFLDO�\�IDPLOLDU�GH�ODV�]RQDV�PHWURSROLWDQDV�HQ�FRP�
SDUDFLyQ�FRQ� ODV�HVWXGLDQWHV�GH�FDUUHUDV�QR�SUHVHQFLDOHV�\�
GH�]RQDV�UXUDOHV� 

��(Q� HO� GRPLQLR� TXH� HYDO~D� ORV� IDFWRUHV� GH� ULHVJR� QR�
PRGLILFDEOHV�HQ�OD�FRQGXFWD�GHO�VXLFLGLR�WRGDV�ODV�SUHJXQ�
WDV� PRVWUDURQ� GLIHUHQFLD� HVWDGtVWLFD�� (VWDV� UHVSXHVWDV� H[�
SORUDQ� ODV� FRQGXFWDV� DVRFLDGDV� FRQ� PD\RU� ULHVJR� SDUD� HO�
VXLFLGD��(Q�XQ�HVWXGLR�UHDOL]DGR�HQ�HVWXGLDQWHV�XQLYHUVLWD�
ULRV�DGROHVFHQWHV��PRVWUy�DVRFLDFLyQ�HQWUH�OD�YLROHQFLD�GR�
PpVWLFD� \� ULHVJR� GH� FRQGXFWD� VXLFLGD� �(VSLQR]D-*yPH]��
�������(Q�HVH�HVWXGLR��HO�DEXVR�VH[XDO�LQFUHPHQWy�HO�ULHVJR�
��� YHFHV�� VHJXLGR� GH� OD� YLROHQFLD� YHUEDO� HQ� �� YHFHV� HQ�
FRPSDUDFLyQ�FRQ�VXMHWRV�TXH�QR�PXHVWUDQ�HVWDV�FRQGLFLR�
QHV��3RU�RWUD�SDUWH�� OD�VHSDUDFLyQ�GH�ORV�SDGUHV�� OD�SpUGLGD�
GH�XQ�VHU�TXHULGR�R�LQWHQWRV�SUHYLRV�GH�VXLFLGLR�SHUVRQDO�R�
IDPLOLDU� HQ� DPLJRV� LQFUHPHQWDQ� HO� ULHVJR� VXLFLGD� �7VXQJ-
+VXHK�/��������:LOFR[�+&��������:HEHU�6��������� 

/RV�IDFWRUHV�GH�ULHVJR�PRGLILFDEOHV�VRQ�XQD�FRQGLFLyQ�
FRQVWDQWH� HQ� VXMHWRV� FRQ� ULHVJR� VXLFLGD� \� UHSUHVHQWDQ� XQD�
RSRUWXQLGDG�GH�LQWHUYHQLU�RSRUWXQDPHQWH�WDQWR�SDUD�HO�SUR�
IHVLRQDO�GH� OD� VDOXG�FRPR�SDUD�HO� DGROHVFHQWH��(Q�QXHVWUR�
HVWXGLR�OD�PD\RU�SURSRUFLyQ�GH�VXMHWRV�FRQ�DQWHFHGHQWH�GH�
+,6� UHVSRQGLHURQ� SRVLWLYDPHQWH� HQ� FRPSDUDFLyQ� FRQ� ORV�
VXMHWRV�VLQ�DQWHFHGHQWH�GH�+,6��3RU�RWUD�SDUWH��FRPR�HUD�GH�
HVSHUDU� XQD�PD\RU�SURSRUFLyQ�GH� ORV� VXMHWRV� VLQ�+,6� UHV�
SRQGLHURQ�SRVLWLYDPHQWH�D� OD�SUHJXQWD�¢WHQJR�DPLJRV�FRQ�
TXLpQ�DSR\DUPH"�(Q�XQ�HVWXGLR�TXH�HYDO~D�HO�FRQVXPR�GH�
VXVWDQFLD�DGLFWLYDV�HQ�SREODFLyQ�PH[LFDQD�GHO�6LVWHPD�GH�
9LJLODQFLD�(SLGHPLROyJLFD�GH� ODV�$GLFFLRQHV��PRVWUy�TXH�
HO� VXLFLGR� UHSUHVHQWy� HO� ���GH� ODV� GHIXQFLRQHV� SRU� FDXVD�
YLROHQWD� \� XQ� GDWR� UHOHYDQWH�� HV� TXH� D� PD\RU� Q~PHUR� GH�
VXVWDQFLD�DGLFWLYDV�OD�SUREDELOLGDG�GH�VXLFLGLR�VH�LQFUHPHQ�
Wy� HQ�����YHFHV�PiV� HQ� FRPSDUDFLyQ� FRQ� ORV�GHFHVRV� FRQ�
RWUDV�FDXVDV��HO�ULHVJR�GH�FRQVXPR�GH�XQD�VXVWDQFLD�IXH�GH�

����\�GH���R�PiV����� �2FDPSR�5���������(Q� ODV�PXMHUHV��
HVWD� WHQGHQFLD� VH� PDQWLHQH� FDVL� LJXDO� HQ� UHODFLyQ� FRQ� HO�
DXPHQWR�GH�VXVWDQFLDV�GHWHFWDGDV��XQD�VXVWDQFLD�����YHFHV�
PiV�\�HO�FRQVXPR�GH���R�KDVWD�����YHFHV�PiV���2WURV�HVWX�
GLRV� VRQ� FRQVLVWHQWHV� FRQ� HVWRV� UHVXOWDGRV� �$ILIL� 72��
������� 

��/RV�UHVXOWDGRV�GHO�HVWXGLR�PXHVWUDQ�TXH�XQ�SRFR�PiV�
GH� OD�PLWDG� GH� ORV� SDUWLFLSDQWHV� FRQ� DQWHFHGHQWH� GH� +,6��
UHILULy� OD� SUHVHQFLD� GH� YLROHQFLD� LQWUDIDPLOLDU�� IUDFDVR� HQ�
ORV� HVWXGLRV�� R� KDQ� VLGR� H[SXOVDGRV� GHO� FROHJLR�� /D� FRQ�
IOXHQFLD�GH�IDFWRUHV�IDPLOLDUHV�FRPR�OD�SpUGLGD�GH�YDORUHV��
SpUGLGD�GH�OD�DXWRHVWLPD��SpUGLGD�GH�OD�UHODFLyQ�GH�SDGUHV�H�
KLMRV��GDxR�D�OD�VDOXG�HPRFLRQDO�H�LQWHQWRV�VXLFLGDV�SUHYLRV�
LQGLFDQ� OD� LPSRUWDQFLD� GH� OD� SDUWLFLSDFLyQ� GH� OD� IDPLOLD�
SDUD� GLVPLQXLU� HO� ULHVJR� VXLFLGD� HQ� MyYHQHV� �.XKOEHU� *��
������� (O� IUDFDVR� HVFRODU� SXHGH� RULJLQDU� XQ� WUDVWRUQR� GH�
SUHVLYR� R� SUREOHPDV� SVLFRVRFLDOHV� SHUVLVWHQWHV� �:DUFKRO-
%LHEHUPDQQ� 0(�� ������� /RV� HVWXGLDQWHV� XQLYHUVLWDULRV�
SXHGHQ� VHU� DIHFWDGRV�SRU�GLYHUVRV� IDFWRUHV�TXH� VH�SXHGHQ�
DVRFLDU�D�GHSUHVLyQ�\�VXLFLGR�FRPR��VHQWLPLHQWR�GH�GHVHV�
SHUDQ]D� �9LxDV� 3)�� ������� SUREOHPDV� HFRQyPLFRV� �)DQ�
$3���������SDWURQHV�GH�DQJXVWLD� �'\UE\H�/1���������SUH�
VHQFLD�GH�6tQGURPH�GH�%RXUQRXW��'\UE\H�/1���������SUH�
VHQFLD� GH�%XOO\QJ� �.LQJ� &$�� ������ HQWUH� RWURV�� $� QLYHO�
XQLYHUVLWDULR�� ORV� IDFWRUHV� DQWHULRUHV� SRQHQ� GH� UHOLHYH� OD�
QHFHVLGDG�GH�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�HVWRV�IDFWRUHV�\�OD�
FRQGXFWD�VXLFLGD��2WURV�HVWXGLRV�KDQ�LGHQWLILFDGRV�GLYHUVDV�
FRQGXFWDV�GH�ULHVJR�FRPR�VRQ�HO�XVR�GH�DOFRKRO�\�GURJDV��
SHUVRQDV�FRQ�LQWHQWRV�GH�VXLFLGLRV�SUHYLRV��SHUVRQDV�VRFLDO�
PHQWH� H[FOXLGDV� \�SDFLHQWHV� FRQ� HQIHUPHGDGHV�SVLTXLiWUL�
FDV��1RUGHQWRRIW�0��������� 

/D�SUHVHQFLD�GH�GHSUHVLyQ�DQVLHGDG�\�HO� ULHVJR�VXLFLGD�
VRQ� XQ� IHQyPHQR� IUHFXHQWH�� (Q� QXHVWUR� HVWXGLR� XQ� SRFR�
PiV� GH� OD� PLWDG� GH� ORV� DGROHVFHQWHV� FRQ� DQWHFHGHQWH� GH�
+,6�UHVSRQGLHURQ�SRVLWLYDPHQWH�D�ODV�SUHJXQWDV�TXH�H[SOR�
UDQ� HVWH� GRPLQLR�� /D� DVRFLDFLyQ� HQWUH� OD� PRUELOLGDG� SVL�
TXLiWULFD� \� HO� VXLFLGLR� KDQ� VLGR� FODUDPHQWH� HVWDEOHFLGD�
�:LOFR[� +&�� ������ /LHE� 0�� ������ 2XPD\D� 0�� ������
6SLHVVO�+���������/D�SUHVHQFLD�GH�XQ�WUDVWRUQR�OtPLWH�GH�OD�
SHUVRQDOLGDG�SXHGH� HVWDU� DVRFLDGD� FRQ�XQ� DXPHQWR�GH� ODV�
FRQGXFWDV�HQ� ORV�SDFLHQWHV�FRQ� WUDVWRUQRV�GHSUHVLYRV�\�GH�
DQVLHGDG��(Q�XQ�HVWXGLR�UHDQDOL]DGR�HQ������VXMHWRV�HQ�ORV�
SDtVHV�%DMRV�VREUH� OD�GHSUHVLyQ�\�DQVLHGDG�HQ�VXMHWRV�FRQ�
GHSUHVLyQ� R� WUDVWRUQR� GH� DQVLHGDG�� ���� SDFLHQWHV� UHSRUWD�
URQ� DO� PHQRV� XQ� LQWHQWR� GH� VXLFLGLR�� /D� DVRFLDFLyQ� HQWUH�
PRUELOLGDG�H�LQWHQWR�GH�VXLFLGLR�VH�LQFUHPHQWy�HQ�XQ�����
HQ�SUHVHQFLD�GH� WUDVWRUQRV�GH� OD�SHUVRQDOLGDG� �6WULQJHU�%��
�������3RU�RWUD�SDUWH�� HO� XVR�GH� DQWLGHSUHVLYRV� HQ� DGROHV�
FHQWHV�TXH�PXHUHQ�SRU�VXLFLGLR�HV�SRFR�IUHFXHQWH��'XGOH\�
0���������(Q�XQ�HVWXGLR�SUHYLR�TXH�HYDOXy�HO�XVR�GH�DQWL�
GHSUHVLYRV� HQ� DGROHVFHQWHV� TXH� PXULHURQ� SRU� VXLFLGLR��
PRVWUy�TXH�VRODPHQWH�HO������GH�VXMHWRV�WXYLHURQ�HO�DQWH�
FHGHQWH�GH�XVR�GH�PHGLFDPHQWRV�DQWLGHSUHVLYRV��/R�DQWH�
ULRU��PXHVWUD� TXH�� D� SHVDU� GH� WHQHU� XQ� DQWHFHGHQWH� SUHYLR�
GH� VXLFLGLR�\� OD� DOWD� SUHYDOHQFLD�GH�GHSUHVLyQ� HQ� MyYHQHV��
ORV�DGROHVFHQWHV�TXH�PXHUHQ�QR�WLHQHQ�HO�EHQHILFLR�SRWHQ�
FLDO� GH� ORV� DQWLGHSUHVLYRV� �'XGOH\�0�� �������2WURV�� HVWX�
GLRV�REVHUYDFLRQDOHV�PXHVWUDQ�TXH�HO�SHUILO�SURIHVLRQDO�GH�
HQIHUPHUtD�VH�DVRFLD�FRQ�SUHVHQFLD�GH�DQVLHGDG��GHSUHVLyQ��
DXWRHVWLPD�EDMD��FDQVDQFLR�HPRFLRQDO�\�IDOWD�GH�UHDOL]DFLyQ�
SHUVRQDO� FRQ� XQ� LQFUHPHQWR� GHO� ULHVJR� VXLFLGD� �7RPiV-
6iEDGR�-�������� 

(Q�QXHVWUR�HVWXGLR�HO�����GH�ORV�SDUWLFLSDQWHV�FRQ�+,6�
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UHILULHURQ�KDEHU�SHQVDGR�HQ�XQ�SODQ�R�PpWRGR�SDUD�PDWDU�
VH�� /D� LGHDFLyQ� VXLFLGD� HQ� VXV� GLIHUHQWHV� H[SUHVLRQHV�
�SUHRFXSDFLyQ� DXWRGHVWUXFWLYD�� SODQLILFDFLyQ� GH� XQ� DFWR�
OHWDO��GHVHR�GH�PXHUWH���WUDVFXUUH�GHVGH�HO�LQWHQWR�VXLFLGD�\�
ILQDOL]D�FRQ�HO�VXLFLGLR�FRQVXPDGR��(VWH�SURFHVR�HV�ODWHQ�
WH� HQ� OD� SREODFLyQ� GH� HVWXGLR�� 3RU� OR� WDQWR�� OD� LGHDFLyQ�
VXLFLGD�\�DVt�FRPR�OD�LGHQWLILFDFLyQ�GH�IDFWRUHV�DVRFLDGRV�
D�pVWD��UHVXOWD�GH�SDUWLFXODU�LPSRUWDQFLD�� 

(Q� XQ� HVWXGLR� FRQ� XQD� PXHVWUD� GH� ����� HVWXGLDQWH�
PH[LFDQRV�GH�HVFRODULGDG�PHGLD�\�PHGLD�VXSHULRU��SHUWH�
QHFLHQWHV�D���HVFXHODV�S~EOLFDV��VHxDOD�D�OD�VLQWRPDWRORJtD�
GHSUHVLYD�FRPR�OD�YDULDEOH�TXH�PHMRU�SUHGLFH�OD�LGHDFLyQ�
VXLFLGD��(O�PRGHOR�H[SOLFDWLYR�GH�LGHDFLyQ�VXLFLGD�XWLOL]D�
GR� HQ� HVWH� HVWXGLR�� PRVWUy� TXH� HO� EXHQ� IXQFLRQDPLHQWR�
IDPLOLDU�\�XQD�DGHFXDGD�LQWHJUDFLyQ�HVFRODU�SXHGHQ�FRQVL�
GHUDUVH� FRPR� IDFWRUHV� SURWHFWRUHV� LQGLUHFWRV� GH� OD� LGHD�
FLyQ�VXLFLGD�� 

(O�IXQFLRQDPLHQWR�IDPLOLDU�VH�UHODFLRQD�SRVLWLYDPHQWH�
FRQ�OD�DXWRHVWLPD��\�OD�DXVHQFLD�GH�VLQWRPDWRORJtD�GHSUH�
VLYD��PLHQWUDV�TXH� OD�GHVLQWHJUDFLyQ�HVFRODU�FRQ� OD� VLQWR�
PDWRORJtD� GHSUHVLYD� \� FRQ� OD� YLFWLPL]DFLyQ� HVFRODU�� GL�
PHQVLRQHV�TXH�WLHQHQ�XQD�UHODFLyQ�FRQ�OD�LGHDFLyQ�VXLFLGD�
�6iQFKH]-6RVD�-&���������6SULQJHU�$���������(Q�RWUR�HV�
WXGLR�� VH� PRVWUy� TXH� XQD� DXWRHVWLPD� EDMD� \� HO� PDOHVWDU�
GHSUHVLYR� HQ� DGROHVFHQWHV� VH� DVRFLD� D� LGHDFLyQ� VXLFLGD�
�-LPpQH]-7DSLD���������8Q�IDFWRU�FRQVWDQWH�HQ�HO�SURFHVR�
VXLFLGD��HV�OD�SHUWHQHQFLD�D�IDPLOLDV�GHVYLQFXODGDV�\�UtJL�
GDV�� HQ� GRQGH� HV� SDWHQWH� OD� DXVHQFLD� ItVLFD� GHO� SDGUH�
�2VRUQLR-&DVWLOOR��������� 

3RU� RWUD� SDUWH�� HV� LPSRUWDQWH� VHxDODU� TXH� OD� UHODFLyQ�
HQWUH� OD� GHSUHVLyQ� \� OD� LGHDFLyQ� VXLFLGD�PXHVWUD� GLIHUHQ�
FLDV�VLJQLILFDWLYDV�HQWUH�ORV�JpQHURV��(Q�XQ�HVWXGLR�UHDOL]D�
GR� HQ� DGROHVFHQWHV� FRQ� HO� REMHWLYR� GH� HYDOXDU� OD� DVRFLD�
FLyQ�HQWUH�OD�VLQWRPDWRORJtD�GHSUHVLYD�\�OD�LGHDFLyQ�VXLFL�
GD��PRVWUy�TXH�PiV�GH�OD�PLWDG�GH�ODV�PXMHUHV�WHQtDQ�VtQ�
WRPDV� GHSUHVLYRV�� /R� DQWHULRU� SRGUtD� HVWDU� UHODFLRQDGR�
FRQ�OD�PD\RU�VXLJHQHULV�GHO�VH[R�IHPHQLQR�SDUD�H[SUHVDU�
VHQWLPLHQWRV� GH� GHSUHVLyQ�� VHQWLPLHQWR� IDWDOLVWD� \� SHQVD�
PLHQWRV�R�GHVHRV�GH�PXHUWH��0LHQWUDV�TXH��HQWUH�ORV�KRP�
EUHV��HVWH�WLSR�GH�LGHDV�VH�SHUFLEH�FRPR�XQ�VLJQR�GH�GHEL�
OLGDG��-LPpQH]-7DSLD�$���������(O�PHGLR�DPELHQWH��SRGUtD�
IRPHQWDU� HO� GHVDUUROOR� GH� FLHUWRV� UDVJRV� GH� SHUVRQDOLGDG�
DWULEXLEOHV�D� XQ�GHWHUPLQDGR�VH[R�\�FRQGLFLRQDU� IDFWRUHV�
GH� SURWHFFLyQ� R� GH� ULHVJR� D� FDGD� XQR� GH� ORV� LQGLYLGXRV��
�-LPpQH]-�7DSLD�������� 

)DFWRUHV� SUHFLSLWDQWHV� HVWXYLHURQ� SUHVHQWHV� HQ� FDVL� OD�
PLWDG� GH� ORV� HVWXGLDQWHV�� /D� UHOHYDQFLD� GH� HVWRV� IDFWRUHV�
SDUD�HO�FDVR�GH�OD�FRQGXFWD�VXLFLGD��HV�TXH�VRQ�LQGLFDGRUHV�
GH� YXOQHUDELOLGDG�� XQD� YH]� TXH� OD� LGHD� GH� VXLFLGLR� HVWi�
SUHVHQWH�HQ�HO�LQGLYLGXR��VH�UHODFLRQDQ�FRQ�DTXHOODV�FRQGL�
FLRQHV�TXH�KDUtDQ�IDYRUDEOH�OD�DSDULFLyQ�GH�OD�LGHD�VXLFLGD��
HV� GHFLU� VRQ� FRQGLFLRQHV� GH� RUGHQ� SHUVRQDO� R� VRFLDO� TXH�
SXHGHQ�GDU� LQGLFLRV�VREUH� OD�SRVLELOLGDG�GH�XQD�FRQGXFWD�
VXLFLGD� HQ� XQ� LQGLYLGXR�� $OJXQDV� GH� HVWDV� FRQGLFLRQHV�
SXHGHQ� VHU� GH� RULJHQ� IDPLOLDU�� ELROyJLFR� R� VRFLDO�� (Q� XQ�
HVWXGLR� UHDOL]DGR� HQ� HVWXGLDQWHV� TXH� HYDO~D� HO� QLYHO� GH�
HVWUpV�SVLFRVRFLDO�SHUFLELGR�HQ�WUHV�iUHD�GH�OD�YLGD�SRWHQ�
FLDOPHQWH�VLJQLILFDWLYD�HQ�DGROHVFHQWHV�FRPR�VRQ��OD�IDPL�
OLDU��SURKLELFLRQHV�SDUHQWDOHV�� ORV�DPLJRV��PL�PHMRU�DPL�
JR�R� DPLJD�� \� OD� HVFXHOD� �SUREOHPDV� FRQ� ODV� DXWRULGDGHV�
HVFRODUHV���PRVWUy�TXH�HO�HVWUpV�SVLFRVRFLDO�VH�DVRFLD�FRQ�
VHU� PXMHU�� HVWXGLDQWH� GH� HGXFDFLyQ� PHGLD� VXSHULRU�� VHU�
HVWXGLDQWH�LUUHJXODU�GXUDQWH�HO�FLFOR�HVFRODU��\�TXH�OD�PD�

\RU�SDUWH�GH�VX�YLGD�KD\D�YLYLGR�HQ�]RQDV�XUEDQDV�� 
/R� DQWHULRU�� SXHGH� VHU� H[SUHVDGR� HQ� ORV� DGROHVFHQWHV�

FRQ� FRQGXFWDV� DXWRGHVWUXFWLYDV� FDGD� YH]� PiV� IUHFXHQWHV��
FRPR�HO� FRQVXPR�GH�DOFRKRO�� WDEDFR�\�GURJDV�� FRQGXFWDV�
DQWLVRFLDOHV�\�VXLFLGDV��*RQ]iOH]-�)RUWH]D���������/D�LGHD�
FLyQ� VXLFLGD� KDFH� UHIHUHQFLD� QR� VyOR� D� VX� FDUiFWHU� SHUVLV�
WHQWH��ILMR�REVHVLYR��VLQR�WDPELpQ�D�OD�FRPXQLFDFLyQ�GH�OD�
PLVPD�� ELHQ� VHD� GH�PDQHUD� YHUEDO� R� HVFULWD� �$MD� (VODYD��
������ 

/DV�FUHHQFLDV�VREUH�OD�YLGD�VRQ�RWURV�IDFWRUHV�TXH�FRQ�
WULEX\HQ� D� OD� JHQHUDFLyQ� GH� FRQGXFWDV� VXLFLGDV��8Q� SRFR�
PiV� GH� OD� PLWDG� GH� ORV� DOXPQRV� FRQ� +,6� UHVSRQGLHURQ�
DILUPDWLYDPHQWH�D�ODV�SUHJXQWDV�TXH�HYDO~DQ�HVWH�GRPLQLR��
/D�FRQGXFWD�VXLFLGD�HQ�VXMHWRV�FRQ�+,6��SXHGHQ�HVWDU�DVR�
FLDGRV�D�SODQHV�GH�KDFHUVH�GDxR��GHVHVSHUDQ]D�\�FRPXQL�
FDFLyQ� GH� OD� LGHDFLyQ� VXLFLGD�� /DV� FUHHQFLDV� GHVGH� HVWH�
SXQWR�GH�YLVWD�FRQVWLWX\HQ�OD�EDVH�TXH�KDFH�SRVLEOH�VX�SUH�
YHQFLyQ��5XL]�0DKHFKD�'&��� 

/D�DGROHVFHQFLD�HV�XQD�HWDSD�GH�OD�YLGD�TXH�SXHGH�IDFL�
OLWDU�GLIHUHQWHV�FRQGXFWDV��HQWUH�ODV�FXDOHV�VH�HQFXHQWUDQ��OD�
FRQGXFWD�VXLFLGD�GHELGR�D�TXH�KD\�SURSHQVLyQ�D�WHQHU�VLQ�
WRPDWRORJtD�GHSUHVLYD�\�FXDGURV�GH�DEDWLPLHQWR�DJXGR�TXH�
SXHGHQ� QR� VHU� SHUFLELGRV� SRU� OR� GHPiV� DGXOWRV� �5XL]�
0DKHFKD�'&���3RU�RWUD�SDUWH��HQ�QXHVWUR�HVWXGLR�ORV�IDFWR�
UHV� SURWHFWRUHV� IXHURQ�PiV� SUHYDOHQWHV� HQ� ORV� VXMHWRV� VLQ�
DQWHFHGHQWHV�GH�KLVWRULD�GH�LQWHQWR�SUHYLR�GH�VXLFLGLR��'L�
YHUVRV�HVWXGLRV�GDQ�FXHQWD�GH�IDFWRUHV�SURWHFWRUHV�DO�VXLFL�
GLR�� SRVHHU� FRQILDQ]D� HQ� Vt� PLVPR�� KDELOLGDGHV� VRFLDOHV�
TXH�OH�SHUPLWDQ�LQWHJUDUVH�D�ORV�JUXSRV�SURSLRV�GH�OD�DGR�
OHVFHQFLD�HQ�OD�HVFXHOD�\�OD�FRPXQLGDG�GH�IRUPD�SRVLWLYD��
WHQHU� KDELOLGDGHV� SDUD� HQIUHQWDU� VLWXDFLRQHV� GH� DFXHUGR� D�
VXV�SRVLELOLGDGHV��VDEHU�SHGLU�FRQVHMR�DQWH�GHFLVLRQHV�UHOH�
YDQWHV�\�VDEHU�HOHJLU�D�OD�SHUVRQD�PiV�DGHFXDGD�SDUD�EULQ�
GDUORV�� VDEHU� H[SUHVDU� D� SHUVRQDV� FRQILDEOHV� VHQWLPLHQWRV�
GRORURVRV�R�GHVDJUDGDEOHV��LQFOX\HQGR�ODV�LGHDV�VXLFLGDV�X�
RWUDV�� PDQWHQHU� EXHQDV� UHODFLRQHV� LQWHUSHUVRQDOHV� FRQ�
FRPSDxHURV�GH�HVWXGLR�R�WUDEDMR��DPLJRV��PDHVWURV�\�RWUDV�
ILJXUDV� VLJQLILFDWLYDV�� WHQHU� DSR\R� GH� OD� IDPLOLD� \� VHQWLU�
TXH�VH�OH�DPD��VH�OH�DFHSWD�\�VH�OH�DSR\D��HQWUH�RWUDV��3pUH]�
%DUUHWR�������� 

/D�GLVWULEXFLyQ�GHO�ULHVJR�SRUFHQWXDO�SRU�FDWHJRUtDV�HQ�
OD�SREODFLyQ�GH�HVWXGLR��HVWLPR�TXH�HO����GH�OD�SREODFLyQ�
SUHVHQWR�ULHVJR�OHYH������ULHVJR�PRGHUDGR�����ULHVJR�DOWR�
\�VROR�HO����GH�ORV�HVWXGLDQWHV�VLQ�ULHVJR��(VWRV�GDWRV�SXH�
GHQ�³LQWHUSUHWDUVH�FRPR�FRQWUDGLFWRULRV´�HQ�FRPSDUDFLyQ�
FRQ� OD� IUHFXHQFLD�GH� LQWHQWR� GH� VXLFLGR�SUHYLR� HQ� QXHVWUD�
SREODFLyQ�GH�HVWXGLR��6LQ�HPEDUJR��OR�TXH�SRGHPRV�LQWHU�
SUHWDU��HV�TXH�OD�LQWHQFLRQDOLGDG�GHO�VXLFLGR�QR�HV�XQD�FRQ�
GLFLyQ�FRQVWDQWH�HQ�HO�WLHPSR�\�TXH�HVWD�SXHGH�VHU�WDQ�UHOH�
YDQWH�HQ�ORV�VXMHWRV�GH�DOWR�ULHVJR�FRPR�HQ�ORV�VXMHWRV�GH�
ULHVJR�OHYH�\�TXH��SRU�OR�WDQWR��SDUWLFXODUPHQWH�VLWXDFLRQHV�
DJXGDV�GH�DEDWLPLHQWR�HQ�ORV�DGROHVFHQWHV�SXHGHQ�DVRFLDU�
VH� D� FRQGXFWDV� VXLFLGDV�� /R� DQWHULRU�� HQ� OD� SREODFLyQ� GH�
HVWXGLR� HV� SODXVLEOH�� GDGR� TXH� DO� HYDOXDU�� OD� GLVWULEXFLyQ�
ULHVJR� SRU� GLPHQVLRQHV� HQ� OD� SREODFLyQ� WRWDO�� VH� REVHUYy�
TXH� ORV� IDFWRUHV� QR� PRGLILFDEOHV� �GH� PD\RU� ULHVJR� SDUD�
VXLFLGLR��VH�GLVWULEX\HURQ�HQ�WRGDV�OD�FDWHJRUtDV�\�TXH�D~Q�
HQ� DTXHOORV� FRQ� XQD� SURSRUFLyQ� DOWD� IDFWRUHV� SURWHFWRUHV�
SDUD� HO� VXLFLGLR� SUHVHQWDURQ� XQ� SRFR� PiV� GH� XQ� ���� GH�
IDFWRUHV�GH�ULHVJR�QR�PRGLILFDEOHV��SRU�RWUD�SDUWH��FXDQGR�
VH� HYDO~R� OD� SREODFLyQ� GH� DFXHUGR� D� ODV� GLPHQVLRQHV� GHO�
LQVWUXPHQWR��DTXHOORV�VLQ� ULHVJR�QR�PRVWUDURQ�IDFWRUHV�QR�
PRGLILFDEOHV� \� ORV� GH� DOWR� ULHVJR�PRVWUDURQ�SURSRUFLRQHV�
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DOWD� GH� IDFWRUHV� QR� PRGLILFDEOHV� \� PHQRUHV� SURSRUFLRQHV�
GH�IDFWRUHV�SURWHFWRUHV�\�FUHHQFLDV��HQ�VHQWLGR�SRVLWLYR�� 

(O� LQWHQWR�SUHYLR� D� VXLFLGR� HQ� OD� SREODFLyQ�GH� HVWXGLR�
IXH�PiV�IUHFXHQWHV�HQWUH�ODV�HGDGHV�GH����D����DxRV�\�VH�
JXLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��'LYHUVRV�HVWXGLRV�
PXHVWUDQ�TXH�ORV�DGROHVFHQWHV�\�DGXOWRV�MyYHQHV�VRQ�FRQVL�
GHUDGRV� FRPR� JUXSRV� YXOQHUDEOHV� �,1(*,�� ������ \� HV� GH�
OODPDU�OD�DWHQFLyQ�TXH�OD�IUHFXHQFLD�GH�LQWHQWR�GH�VXLFLGLR�
IXH�PD\RU�HQ�KRPEUHV�TXH�HQ�ODV�PXMHUHV�HQ�ODV�HGDGHV�GH�
���D����DxRV��PLHQWUDV�TXH�HVWD�WHQGHQFLD�VH�LQYLHUWH�HQ�HO�
JUXSR�GH����D����DxRV��SRU�RWUD�SDUWH�� ODV�HVWXGLDQWHV�FRQ�
FDUUHUDV� SUHVHQFLDOHV� PRVWUDURQ� XQD� PD\RU� IUHFXHQFLD� HQ�
FRPSDUDFLyQ�FRQ�ODV�FDUUHUDV�QR�SUHVHQFLDOHV��(Q�XQ�HVWX�
GLR� FRQ� HO� REMHWLYR� GH� GHWHUPLQDU� HO� ULHVJR� GH� VXLFLGR� HQ�
HVWXGLDQWHV�GH�HQIHUPHUtD�\�VX�DVRFLDFLyQ�FRQ�OD�LQWHOLJHQ�
FLD� HPRFLRQDO� SHUFLELGD�� GHSUHVLyQ�� DQVLHGDG�� DXWRHVWLPD��
PRVWUR� TXH� OD� GHSUHVLyQ� \� OD� DWHQFLyQ� HPRFLRQDO� IXHURQ�
SUHGLFWRUHV�LQGHSHQGLHQWHV�GH�OD�LGHDFLyQ�VXLFLGD��3RU�RWUD��
SDUWH� HO� ULHVJR� GH� VXLFLGLR�PRVWUR� XQD� DVRFLDFLyQ� LQYHUVD�
FRQ�OD�PD\RU�DXWRHVWLPD��$UGLOOD-+HUUHUR�$�������� 

/D� UHOHYDQFLD� GH� ORV� UHVXOWDGRV� SUHYLRV� QRV� SHUPLWH�
SHUFDWDUQRV� TXH� HQ� OD� DFWXDOLGDG� HO� HQIRTXH� KXPDQLVWD-
H[LVWHQFLDO� FRQVWLWX\H�XQD� UHVSXHVWD� DQWH� OD� GHVKXPDQL]D�
FLyQ�SUHVHQWH�D�OR�ODUJR�GH�HVWRV�DxRV��SURYRFDGD�SUREDEOH�
PHQWH� SRU� OD� LQGXVWULDOL]DFLyQ� \� FRPHUFLDOL]DFLyQ� GH� OD�
VRFLHGDG��XQD�UHVSXHVWD�D�HVD�FDUHQFLD�GH�KHUUDPLHQWDV�HQ�
ORV�HVWXGLDQWHV�GH�HQIHUPHUtD�SDUD�HQIUHQWDU�XQ�PXQGR�TXH�
ORV�RULOOD�D�OD�PXHUWH��XQ�FDPLQR�SRU�HO�FXDO�VH�LQFUHPHQWH�
OD� LQWHOLJHQFLD� HPRFLRQDO�� HO� YDORU� HQ� OD� FRQVWUXFFLyQ� GHO�
DXWRFRQFHSWR��TXH�SHUPLWD�XQD�GLVPLQXFLyQ�GH�OD�DQVLHGDG�
\�OD�GHSUHVLyQ�SXHV��³OD�KRUULEOH�QRYHGDG�GHO�VLJOR�;;�QR�
VH� KD� FDUDFWHUL]DGR� SUHFLVDPHQWH� SRU� OD� PXHUWH� GH� 'LRV�
VLQR�SRU�OD�PXHUWH�GHO�KRPEUH��SRU�OD�PXHUWH�GH�OR�KXPDQR�
\�GH�OD�KXPDQLGDG´��%iUFHQD���������\�HV�TXH�HQ�HO�WLHPSR�
SUHVHQWH�SDUHFHUtD�TXH�HO�GHVWLQR�D�OOHJDU�GHO�KRPEUH�HV�HO�
GH�XQD�SURIXQGD�VROHGDG�HQJHQGUDGD�SRU�OD�FRPSHWLWLYLGDG�
\� HO� HJRtVPR� GH� XQ� FDSLWDOLVPR� LQGLYLGXDOL]DQWH�� HO� VHU�
KXPDQR� YLYH� URGHDGR� GH� XQ� PXQGR� GH� LQIRUPDFLyQ�� GH�
FHUFDQtD�DSDUHQWH�\�IDOD]�HQ�OD�FXDO�\D�QR�HV�FDSD]�GH�FR�
PXQLFDUVH��FD\HQGR�HQ�HO�DELVPR�GH�REWXUDFLyQ�\�SHRU�D~Q�
HQ� HO� HVWDQFDPLHQWR� SHUVRQDO� SHUPDQHQWH� SXHVWR� TXH� QR�
ROYLGHPRV�TXH�HO�VHU�KXPDQR�VH�FRQVWLWX\H�FRPR�SHUVRQD�
HQ�GHVDUUROOR�FRQWLQXR�VyOR�D�WUDYpV�GH�OD�UHODFLyQ�EHQpILFD�
FRQ�ORV�RWURV�� 

/R�DQWHULRU�HV�SXHVWR�GH�PDQLILHVWR�SRU�P~OWLSOHV�HVWX�
GLRV� DO� LJXDO� TXH� HQ� HO� TXH� DTXt� VH� KDFH� SUHVHQWH�� GHVFX�
EULHQGR� TXH� OD� LQFRQJUXHQFLD� HQWUH� HO� DXWRFRQFHSWR� \� OD�
FRQVLGHUDFLyQ� SRVLWLYD� FRQGLFLRQDO�� TXH� DFWXDOPHQWH� HV�
YLDEOH�TXH�YLYDQ�ORV�DGROHVFHQWHV��SXHGH�GDU�H[SOLFDFLyQ�D�
ORV� UHVXOWDGRV� SUHVHQWDGRV� HQ� OD� LQYHVWLJDFLyQ�� GRQGH� VH�
HQFRQWUy�TXH�ORV�MyYHQHV�FX\R�DXWRFRQFHSWR�HVWi�FHQWUDGR�
HQ�SUHFHSWRV�GH�DFHSWDFLyQ��FXHQWDQ�FRQ�PD\RUHV�UHFXUVRV�
LQWUDSVtTXLFRV�\�VRFLDOHV��DSR\R�GH�FRPSDxHURV�\�IDPLOLD���
eVWDV�VRQ�DFWLWXGHV�\�DFFLRQHV�TXH�SXHGHQ�VHU�FRQJUXHQWHV�
FRQ�FXDOTXLHU�WLSR�GH�SHUVRQDOLGDG��SDUWLFXODUPHQWH�FXDQGR�
HVWiQ� VRVWHQLGRV� HQ� VXILFLHQWHV� UHFXUVRV� LQWHUSHUVRQDOHV��
HVWR�FRQ�EDVH�HQ�ODV�UHVSXHVWDV�REWHQLGDV�GH�ORV�LQVWUXPHQ�
WRV�DSOLFDGRV��/RV�MyYHQHV�TXH�QR�KDQ�LQWHQWDGR�VXLFLGDUVH�
UHSRUWDQ�PD\RU�XQLyQ�\�DSR\R��DVt� FRPR�PHMRU�H[SUHVLyQ�
GH� VXV� HPRFLRQHV� GHQWUR� GH� VX� IDPLOLD�� DFRPSDxDGDV� GH�
XQD�PHQRU�SHUFHSFLyQ�GH�GLILFXOWDGHV�HQ�pVWD��D�GLIHUHQFLD�
GH� ORV� MyYHQHV�FRQ�KLVWRULDO�GH� VXLFLGLR�GRQGH�DXPHQWD� OD�
SHUFHSFLyQ� GH� GLILFXOWDGHV� \� GLVPLQX\H� OD� SHUFHSFLyQ� GH�

XQLyQ� \� DSR\R�� \�GH� H[SUHVLyQ��'H� LJXDO�PDQHUD� HVWXGLRV�
UHVSDOGDQ�OR�GHVFXELHUWR�GH�TXH�HO�VXLFLGLR�HV�XQD�YDULDEOH�
DIHFWDGD� PXOWLGLPHQVLRQDOPHQWH� \� TXH� H[LVWHQ� UHODFLRQHV�
VLJQLILFDWLYDV�HQWUH� LGHDFLyQ�VXLFLGD��GHSUHVLyQ�\�DXWRHVWL�
PD� 

(VWRV�UHVXOWDGRV�VRQ�VLPLODUHV�HQ� ORV�HVWXGLRV�TXH�HOD�
ERUDURQ� �'LHVHUXG�� ������ GRQGH� UHSRUWDURQ� TXH� OD� EDMD�
DXWRHVWLPD��\�GpILFLW�HQ�OD�FDSDFLGDG�GH�VROXFLyQ�GH�SUREOH�
PDV�VRQ�LQGLFDGRUHV�GH�LQWHQWR�VXLFLGD��DVt�PLVPR���)D]DD�
\� 3DJH�� ������ KDOODURQ� TXH� MyYHQHV� FRQ� XQ� DXWRFRQFHSWR�
GHVIDYRUDEOH� HVWi� GHWHUPLQDGR� SRU� XQD� DXWRLPDJHQ� \� XQD�
DXWRHVWLPD�GHWHULRUDGDV��SRU�OR�TXH�HVWRV�VXMHWRV�QR�SXHGHQ�
PDQHMDU�DOWHUQDWLYDV�GH�VROXFLyQ�SRU�VX�HVWUXFWXUD�SHUVRQDO�
\�VRFLDO��3RGHPRV�IXQGDPHQWDU�ORV�UHVXOWDGRV�REWHQLGRV�GH�
ODV� UHVSXHVWDV� DILUPDWLYDV� HQ� OD� GLPHQVLyQ� GHSUHVLyQ�
DQVLHGDG�KDFLHQGR�UHIHUHQFLD�D�OD�E~VTXHGD�GH�VHQWLGR��HVD�
YROXQWDG� TXH� SRVHH� XQ� HYLGHQWH� YDORU� GH� VXSHUYLYHQFLD�
�)UDQNO�9���������DO�QRWDU�XQ�SRUFHQWDMH�PD\RU�GH�UHVSXHV�
WDV�TXH� OOHYDQ�D�SHQVDU�HQ� OD�SRFD�YROXQWDG�GH�VHQWLGR�HQ�
DGROHVFHQWHV�FRQ�KLVWRULDV�GH�VXLFLGLR�� 

$Vt� PLVPR� HVWD� IXHUWH� UHODFLyQ� HQWUH� GHSUHVLyQ�
DQVLHGDG��SXHGH�VHU�SURGXFWR�GH�OD�IUXVWUDFLyQ�GH�ODV�QHFH�
VLGDGHV�TXH�DFWXDOPHQWH�WLHQHQ�ORV�DGROHVFHQWHV��SXHV�³XQ�
KRPEUH�HV�PRYLGR�SRU�XQ�LPSXOVR�DO�FUHFLPLHQWR��LPSXOVR�
TXH�QR�SXHGH�VHU�DSUHQGLGR�\�WDPSRFR�SXHGH�VHU�H[WLQJXL�
GR�� XQ� KRPEUH� HV� FDSD]� GH� VHU� UHVSRQVDEOH� GH� VXV� VHQWL�
PLHQWRV�� VLJQLILFDGRV� \� FRQGXFWDV�� HVWDQGR� HQ� XQ� SURFHVR�
FRQWLQXR�GH�DSUHQGL]DMH�\�FUHFLPLHQWR��SURFHVR�TXH�VyOR�DO�
VHU� REVWDFXOL]DGR� VH� FRQYLHUWH� HQ� GHVWUXFWLYR´� �/DIDUJD��
������ 

&RQFOXVLRQHV 
(O�SUHVHQWH�HVWXGLR�PXHVWUD�SRU�SULPHUD�YH]�TXH�HO�ULHV�

JR�GH�VXLFLGLR�HV�DOWR�HQ�OD�SREODFLyQ�GH�HVWXGLR�\�TXH�GHEH�
GH�VHU�FRQVLGHUDGR�FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�TXH�
QR�KD�VLGR�VXILFLHQWHPHQWH�DGYHUWLGR�� 

/D�GLVWULEXFLyQ�SRUFHQWXDO�GHO�ULHVJR�DOWR�HV�GHO����YV�
OD�IUHFXHQFLD�GH�LQWHQWR�SUHYLR�GHO������OR�TXH�VXJLHUH�TXH�
HV�SUREDEOH�TXH� OD� LQWHQFLyQ� VXLFLGD� VH�GLVWULEX\D�HQ� WRGD�
OD�SREODFLyQ�GH�HVWXGLR��VLQ�ULHVJR��ULHVJR�OHYH��PRGHUDGR�
\�DOWR��� 

/RV� SDUWLFLSDQWHV�PiV� MyYHQHV� SUHVHQWDURQ�PD\RU� IUH�
FXHQFLD� GH� LQWHQWR� SUHYLR� GH� VXLFLGR� \� ODV� HVWXGLDQWHV� GH�
ODV�FDUUHUDV�GH�SUHVHQFLDO�\�DTXHOODV�FRQ�ORV�QLYHOHV�HVFROD�
UHV� VXSHULRUHV�\�HQ� VHUYLFLR� VRFLDO�SUHVHQWDURQ�PD\RU� IUH�
FXHQFLD�GH�LQWHQWR�SUHYLR�GH�VXLFLGLR� 

/D�GLVWULEXFLyQ�SRU�JUXSR�GH�HGDG�\� VH[R��PRVWUy�TXH�
OD�PLWDG�GH�ORV�KRPEUHV�SUHVHQWy�LQWHQWR�SUHYLR�GH�VXLFLGLR�
\�����GH�ODV�PXMHUHV�HQ�ODV�HGDGHV�GH����D����DxRV��PLHQ�
WUDV�VH�REVHUYy�TXH�XQD�WHUFHUD�SDUWH�HQ�ODV�HGDGHV�GH����D�
���DxRV�SUHVHQWy�HO�DQWHFHGHQWH�GH�LQWHQWR�SUHYLR�GH�VXLFL�
GLR�� 

'HVGH�OD�SHUVSHFWLYD�GHO�HQIRTXH�FHQWUDGR�HQ�OD�SHUVR�
QD� HV� QHFHVDULR� HVWDEOHFHU� SURJUDPDV�GH� HVFUXWLQLR� \�SUH�
YHQFLyQ�GH� VXLFLGLR� HQ� HVWXGLDQWHV� GH� OD� FDUUHUD�GH� HQIHU�
PHUtD�GHO�&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�GH�OD�6DOXG�GH�
OD�8QLYHUVLGDG�GH�*XDGDODMDUD� 

3URSRQHU� XQ� PRGHOR� GHVFULSWLYR-WHyULFR� SDUD� HO� GHVD�
UUROOR� GHO� SRWHQFLDO� KXPDQR� TXH� D\XGH� D� FRPSUHQGHU� OD�
FRQGXFWD�VXLFLGD�WDQWR�HQ�HO�FRQWH[WR�LQGLYLGXDO�FRPR�VR�
FLDO� TXH�SHUPLWD� OD� UHDOL]DFLyQ�GH� HVWUDWHJLDV� DGHFXDGDV� D�
ODV�QHFHVLGDGHV�GH�ORV�HVWXGLDQWHV�HQ�OD�FDUUHUD�GH�HQIHUPH�
UtD�GH� OD�8QLYHUVLGDG�GH�*XDGDODMDUD�SDUD� OD�SDUD�SUHYHQ�
FLyQ�� LQWHUYHQFLyQ� \� PDQHMR� RSRUWXQR� GH� ODV� FRQGXFWDV�
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VXLFLGDV�� 

5HIHUHQFLDV 

$ILIL� 72�� ����� 2FW� WKH� DVVRFLDWLRQV� EHWZHHQ� KHDOWK� ULVN�
EHKDYLRXUV� DQG� VXLFLGDO� LGHDWLRQ� DQG� DWWHPSWV� LQ� D� QD�
WLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�RI�\RXQJ�DGROHVFHQWV� 

$MD�(VODYD��DEULO������(O�6XLFLGLR�\�ORV�IDFWRUHV�,QGLFDGR�
UHV�GH�ULHVJR� 

$UGLOOD-+HUUHUR� $�� ������� $VVRFLDWLRQV� EH�
WZHHQ HPRWLRQDO LQWHOOLJHQFH��GHSUHVVLRQ�DQG VXLFLGH ULVN�
LQ QXUVLQJ VWXGHQWV� 

%iUFHQD�������7HRUtD�H�+LVWRULD�GH�OD�(GXFDFLyQ��8QLYHUVL�
GDG�&RPSOXWHQVH�'H�0DGULG������� 

%URZQ��5RQ�0����������(O�DUWH�GHO�6XLFLGLR��0DGULG�(VSD�
xD��(GLWRULDO�6tQWHVLV��6�$� 

%RUJHV� *�� ������ 3V\FKLDWULF� GLVRUGHUV�� FRPRUELGLW\�� DQG�
VXLFLGDOLW\�LQ�0H[LFR��-�$IIHFW�'LVRUG��������������-�����
'RG���������M�MDG������������� 

&DPXV�$����������(O�PLWR�GH�6tVLIR��0DGULG��$OLDQ]D�(GL�
WRULDO� 

&DPSRV��0���������(VWUXFWXUDFLyQ�GH�XQ�LQVWUXPHQWR�SDUD�
PHGLFLyQ�GH�IDFWRUHV�GH�ULHVJR�DO�VXLFLGLR�HQ�DGROHVFHQ�
WHV��9RO�����6DQ�-RVp�GH�&RVWD�5LFD� 

&OHPHQWH��0��*RQ]iOH]��$����������6XLFLGLR�XQD�DOWHUQDWL�

YD�VRFLDO��0DGULG�(VSDxD��%LEOLRWHFD�1XHYD�6�/� 
&KDQWR�$OSt]DU��������&UHHQFLDV�5DFLRQDOHV�H�,UUDFLRQDOHV�
VREUH�OD�9LGD�\�/D�0XHUWH�\�&RQGXFWDV�6XLFLGDV��(O�FDVR�
GH�ORV�$GROHVFHQWHV�&RVWDUULFHQVHV� 

'H�&DUYDOKR�� -RVp�0XULOOR� GH��$� IRUPDomR� GDV� DOPDV�� 2�
LPDJLQDULR�GD�5HS~EOLFD�QR�%UDVLO��6mR�3DXOR��&RPSDQ�
KLD�GDV�/HWUDV������� 

'LHVHUXG��*��� ��������3UHGLFDWLQJ� UHSHWLWLRQ� RI� VXLFLGH� DW�
WHPSW��$�SURVSHFWLYH�VWXG\�RI����VXLFLGH�DWWHPSWHUV��$U�
FKLYHV�RI�6XLFLGH�5HVHDUFK� 

'XGOH\�0�� ������� -���'RL����������������������������
$UH DGROHVFHQWV G\LQJ E\ VXLFLGH WDNLQJ 665, DQWLGHSUHV
VDQWV"�$ UHYLHZ RI REVHUYDWLRQDO�VWXGLHV� 

'\UE\H�/1�������6HS��������������-����%XUQRXW�DQG�VXL�
FLGDO�LGHDWLRQ�DPRQJ�8�6��PHGLFDO�VWXGHQWV� 

'\UE\H� /1�� ����� 6HS�� %XUQRXW� DQG� VXLFLGDO� LGHDWLRQ�
DPRQJ�8�6��PHGLFDO�VWXGHQWV� 

(GHUO\��-����������6XLFLGLR�&ROHFWLYRV��5LWXDOHV�GHO�1XHYR�
0LOHQLR��0p[LFR��3XEOLFDFLRQHV�SDUD�HO�(VWXGLR�&LHQWtIL�
FR�GH�OD�5HOLJLRQHV� 

*DUORZ�� 6���5RVHQEHUJ�� -���0RRUH�� -���+DDV��$���.RHVWQHU��
%���+HQGLQ��+��\�1HPHURII��&�� ��������'HSUHVVLRQ��GHV�
SHUDWLRQ��DQG�VXLFLGDO�LGHDWLRQ�LQ�FROOHJH�VWXGHQWV��UHVXOWV�
IURP� WKH� $PHULFDQ� IRXQGDWLRQ� IRU� VXLFLGH� SUHYHQWLRQ�
FROOHJH� VFUHHQLQJ� SURMHFW� DW� HPRU\� 8QLYHUVLW\��'HSUHV�
VLRQ�$QG�$Q[LHW\��������-�����'2,���������GD������� 
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&RPR�FLWDU�HO�DUWtFXOR� 
5H\HV�&DUUHWR��5��\�*DUGXxR�7HOL]��(����������(VWXGLR�VREUH�OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQWHV�GH�
(GXFDFLyQ�0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��7ODPDWL����������-��� 

(VWXGLR�VREUH�OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQWHV�GH�(GXFDFLyQ�
0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR� 

5DPyQ�5H\HV�&DUUHWR� 
(OYLD�*DUGXxR�7HOL]� 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��&RPLVLyQ�*HQHUDO�GH�5HIRUPD�8QLYHUVLWDULD��6RU�-XDQD�,QpV�GH�OD�&UX]�1R��������
SLVR�%DUULR�7HTXLFRUUDO��&RO�8QLYHUVDO��&KLOSDQFLQJR��*XHUUHUR��0p[LFR��&��3���������7HO��������������������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 

HOYLDBJDUGXQRBWHOL]#XDJUR�P[ 

5HVXPHQ 

(VWH�HVWXGLR�IXH�UHDOL]DGR�HQ�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�WLHQH�SRU�REMHWLYR�GHVFULELU�OD�
UHODFLyQ�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�
HVWXGLR�YLJHQWHV��ORV�FDWiORJRV�TXH�GHEH�DSOLFDU�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ�SDUD�HO�LQJUH�
VR�\�DVLJQDFLyQ�GH�FDUJD� ODERUDO��\�GH� ORV�SHUILOHV�SURIHVLRQDOHV� UHDOHV�GHO�SHUVRQDO�DFDGpPLFR�SRU�iUHD�GH�FRQRFL�
PLHQWR��SDUD�JHQHUDU�XQD�SURSXHVWD�TXH�DWLHQGD�ODV�DPELJ�HGDGHV�\�GLYHUJHQFLDV�HQFRQWUDGDV��6H�DSOLFy�XQD�PHWRGR�
ORJtD�GHVFULSWLYD�� WUDQVYHUVDO�\�PL[WD�HQ� IXHQWHV�GH� LQIRUPDFLyQ� LQVWLWXFLRQDOHV�GH� OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH� OD�
&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ�SDUD�GHWHUPLQDU�OD�SHUWLQHQFLD�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�LGy�
QHRV�\�QR� LGyQHRV�DO�GDU� UHVSXHVWD�D� WUHV�SUHJXQWDV�RULHQWDGRUDV�¢&XiOHV�VRQ� ORV�SHUILOHV�SURIHVLRQDOHV�FRQ� ORV�TXH�
FXHQWDQ�DFWXDOPHQWH�ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR"��¢&XiO�HV�
OD�SHUWLQHQFLD�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�\�ORV�HVWDEOHFLGRV�HQ�ORV�
SURJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"��¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�
GH�(GXFDFLyQ�0HGLD�6XSHULRU�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLVPRV�H[WHUQRV"�$�SDUWLU�GHO�FRQWUDVWH�HQWUH�OR�LGHDO�\�
OR�UHDO��VH�WLHQHQ�UHVXOWDGRV�TXH�UHYHODQ�OD�SUREOHPiWLFD�UHSUHVHQWDWLYD�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�QR�LGyQHRV�HQ�ODV�
GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU��SDUD�OR�FXDO�VH�SURSRQH�XQD�LQWHUYHQFLyQ�PXOWLGL�
PHQVLRQDO�GH�FDUiFWHU�LQVWLWXFLRQDO�\�SDUWLFLSDWLYR� 
3DODEUDV�FODYH��3HUILO�SURIHVLRQDO��GRFHQWH��(GXFDFLyQ�0HGLD�6XSHU LRU ��SHU WLQHQFLD��HYDOXDFLyQ 

 

$EVWUDFW 

7KLV�VWXG\�ZDV�FDUULHG�RXW�ZLWKLQ�WKH�FRQWH[W�RI�WKH�$XWRQRPRXV�8QLYHUVLW\�RI�*XHUUHUR�DQG�DLPV�WR�GHVFULEH�UHOD�
WLRQVKLS� EHWZHHQ� SURIHVVLRQDO� SURILOHV� RI�+LJK�6FKRROV¶� WHDFKHUV� HVWDEOLVKHG� LQ� FXUUHQW� VWXG\� SURJUDPV�� FDWDORJV� RI�
SURILOHV�DSSOLHG�E\�WKH�%LSDUWLWH�&RPPLVVLRQ�IRU�$GPLVVLRQ�DQG�3URPRWLRQ�IRU�HQWU\�DQG�DVVLJQPHQW�RI�ZRUNORDG��DQG�
DFWXDO�SURIHVVLRQDO�SURILOHV�RI�DFDGHPLF�VWDII�E\�DUHD�RI�NQRZOHGJH��LQ�RUGHU�WR�JHQHUDWH�D�SURSRVDO�WKDW�DGGUHVVHV�DP�
ELJXLWLHV�DQG�GLYHUJHQFHV�HQFRXQWHUHG�EHWZHHQ�WKHVH�UHODWLRQVKLSV��$�GHVFULSWLYH��FURVV-VHFWLRQDO�DQG�PL[HG�PHWKRGRO�
RJ\�ZDV�DSSOLHG�XVLQJ�DV�VRXUFHV�IRU�LQVWLWXWLRQDO�LQIRUPDWLRQ�WKH�3HUVRQQHO�'LUHFWRUDWH�DQG�WKH�%LSDUWLWH�&RPPLVVLRQ�
IRU�$GPLVVLRQ�DQG�3URPRWLRQ��LQ�RUGHU�WR�GHWHUPLQH�VXLWDEOH�DQG�QRW�VXLWDEOH�UHOHYDQFH�LQ�SURIHVVLRQDO�SURILOHV�RI�+LJK�
6FKRROV¶� WHDFKHUV� ��ZKHQ�DQVZHULQJ�WKUHH�JXLGLQJ�TXHVWLRQV��DV�IROORZV��:KDW�NLQG�RI�SURIHVVLRQDO�SURILOHV�FXUUHQWO\�
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FRXQW�IRU�WHDFKHUV�RI�EDFFDODXUHDWH�OHYHO�LQ�WKH�$XWRQRPRXV�8QLYHUVLW\�RI�*XHUUHUR"��:KDW�LV�WKH�UHOHYDQFH�EHWZHHQ�
SURIHVVLRQDO� SURILOHV� RI� EDFFDODXUHDWH� WHDFKHUV� DQG� WKRVH� SURILOHV� HVWDEOLVKHG� LQ� VWXG\� SURJUDPV� E\� DUHD� RI�
NQRZOHGJH"�DQG�:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�SURIHVVLRQDO�SURILOHV�RI�EDFFDODXUHDWH�WHDFKHUV�DQG�SURILOHV�HYDOXDW�
HG�E\�H[WHUQDO� LQVWLWXWLRQV"�5HVXOWV� IRXQG�D�FRQWUDVW�EHWZHHQ� LGHDO�DQG�UHDO�SURILOHV��7KHUH�DUH�UHVXOWV� WKDW� UHYHDO�D�
UHSUHVHQWDWLYH�SUREOHPDWLF�VLWXDWLRQ�IRU�SURIHVVLRQDO�SURILOHV�WKDW�DUH�QRW�VXLWDEOH�LQ�GLIIHUHQW�DUHDV�RI�NQRZOHGJH��IRU�
ZKLFK�D�PXOWLGLPHQVLRQDO�LQWHUYHQWLRQ�RI�DQ�LQVWLWXWLRQDO�DQG�SDUWLFLSDWLYH�QDWXUH�LV�SURSRVHG� 
.H\ZRUGV��SURIHVVLRQDO�SURILOH��WHDFKHU ��(06��UHOHYDQFH��HYDOXDWLRQ� 

,QWURGXFFLyQ 

(Q�HO�FRQWH[WR�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUH�
UR� >8$*UR@�� ODV�(VFXHODV� 3UHSDUDWRULDV� HVWiQ� LQPHUVDV� HQ�
SURFHVRV�GH� HYDOXDFLyQ�TXH�GHWHUPLQDQ� VXV�QLYHOHV� GH� LQ�
JUHVR�DO�3DGUyQ�GH�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�GH�(GXFD�
FLyQ�0HGLD� 6XSHULRU� >3&-6,1(06@�� (O� SHUVRQDO� GRFHQWH�
GH�HVWH�QLYHO�HGXFDWLYR�HV�XQD�SDUWH�LPSRUWDQWH�HQ�OD�FRP�
SOHMLGDG� GHO� VLVWHPD� HGXFDWLYR� XQLYHUVLWDULR� \� HQ� FRQVH�
FXHQFLD� VH� HQFXHQWUD� LQPHUVR� HQ� ORV� SURFHVRV� GH� HYDOXD�
FLyQ�FRQ�PLUDV�D� OD�FHUWLILFDFLyQ�GH�VXV�FRPSHWHQFLDV��1R�
REVWDQWH�� HQ� OD� 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR� >QR�
H[LVWHQ� HVWXGLRV� VREUH� ORV� SHUILOHV� SURIHVLRQDOHV� GRFHQWHV��
GH�WDO�PDQHUD�TXH�HV�QHFHVDULR�DKRQGDU�HQ�OD�SHUWLQHQFLD�GH�
pVWRV�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SURJUDPDV� GH�
HVWXGLR�GH� ODV�GLVWLQWDV� XQLGDGHV�GH�DSUHQGL]DMH�� DVt� FRPR�
HQ�ORV�SHUILOHV�YDORUDGRV�SRU�ORV�RUJDQLVPRV�GH�HYDOXDFLyQ�
H[WHUQD�� /D� LQIRUPDFLyQ� UHODWLYD� DO� SHUILO� SURIHVLRQDO� SHU�
PLWH�GHWHFWDU�IDFWRUHV�TXH�DIHFWDQ�OD�VLJQLILFDWLYLGDG�GH�ORV�
DSUHQGL]DMHV�\�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�HQ�ODV�GL�
IHUHQWHV�XQLGDGHV�GH�DSUHQGL]DMH�GH�ODV�FLQFR�iUHDV�GHO�FR�
QRFLPLHQWR�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�>(06@��PDWH�
PiWLFDV��FLHQFLDV�QDWXUDOHV��FLHQFLDV�VRFLDOHV��KXPDQLGDGHV��
OHQJXDMH�\�FRPXQLFDFLyQ�� 

(Q� HVWH� RUGHQ� GH� LGHDV�� HV� QHFHVDULR� TXH� HO� GRFHQWH�
FXHQWH�FRQ�³FULWHULRV�GH�VHOHFFLyQ�HQWUH�XQD�VHULH�GH�HVWUD�
WHJLDV� SDUD� LQWHUYHQLU� LQWHQFLRQDGDPHQWH� SURGXFLHQGR�
DSUHQGL]DMHV� \� FUHDQGR�RWUDV���� SDUD� IDFLOLWDU� SURFHVRV�GH�
DSUHQGL]DMH� FDGD� YH]�PiV�DXWyQRPRV´� �*DOYLV�� �������/D�
DXVHQFLD�GH�XQ�SHUILO�SURIHVLRQDO�LGyQHR�SDUD�OD�XQLGDG�GH�
DSUHQGL]DMH�TXH�VH�LPSDUWH�HQ�OD�(06��LQFLGH�WDQWR�HQ� ORV�
QLYHOHV�GH�GRPLQLR�GH� OD�GLVFLSOLQD�FRPR�HQ� OD�DXWRQRPtD�
TXH� HO� SURSLR� GRFHQWH� SXHGD� HMHUFHU� SDUD� OD�PHMRUD� GH� VX�
HQVHxDQ]D�� RULHQWDGD� DO� ORJUR� GHO� GHVHPSHxR� GH� ORV� HVWX�
GLDQWHV��$� OD� SDU�� HVWi� HO� GRPLQLR� GH� OD� GLVFLSOLQD�� (Q� XQ�
HVWXGLR� OOHYDGR� D� FDER� SRU� *DUFtD� \� 9LODQRYD� �������� VH�
DQDOL]D�OD�LQIOXHQFLD�GH�ODV�GLVFLSOLQDV�GH�IRUPDFLyQ�HQ�ODV�
HSLVWHPRORJtDV�\�FUHHQFLDV�\�SRU�HQGH��OD�UHODFLyQ�HQWUH�OD�
PD\RU� H[SHULHQFLD� DFDGpPLFD� \� OD� PD\RU� LQIOXHQFLD� GHO�
GRPLQLR�GH� IRUPDFLyQ��(VWR� HV� LPSRUWDQWH�FXDQGR�H[LVWHQ�
GLYHUJHQFLDV�HQWUH�HO�GRPLQLR�SURIHVLRQDO�GHO�R�OD�GRFHQWH�
\�OD�GLVFLSOLQD�TXH�LPSDUWH�� 

(Q� HVWH�PDUFR� GH� UHIHUHQFLD�� HV� QHFHVDULR� JHQHUDU� XQD�
SURSXHVWD�GH�LQWHUYHQFLyQ�DFDGpPLFD�TXH�LQFLGD�HQ�OD�LGR�
QHLGDG�GHO�SHUILO�SURIHVLRQDO�GRFHQWH�HQ�HO�FRQWH[WR�GH�ODV�
XQLGDGHV� GH� DSUHQGL]DMH� TXH� LPSDUWH�� 1R� VRODPHQWH� SDUD�
DWHQGHU�OLQHDPLHQWRV�GH�HYDOXDFLyQ�LQVWLWXFLRQDO��VLQR�WDP�
ELpQ�SDUD�SURSRQHU�DFFLRQHV�GH�IRUWDOHFLPLHQWR�D�OD�GRFHQ�
FLD�TXH�VH�HMHUFH�HQ�OD�(06��D�SDUWLU�GH�UHFRQRFHU�DO�GRFHQ�
WH�FRPR�H[SHUWR�SURIHVLRQDO�HQ�ORV�FRQWHQLGRV�GH�VX�XQLGDG�
GH� DSUHQGL]DMH� \� SRU� HQGH�� FRPR� IDFLOLWDGRU� HQ� SURFHVRV�
IRUPDWLYRV�FRQ�VHQWLGR�\�VLJQLILFDGR�� 

3RU� OR� DQWHULRU�� HO� REMHWLYR� GHO� HVWXGLR� HV� GHVFULELU� OD�
UHODFLyQ� HQWUH� ORV� SHUILOHV� SURIHVLRQDOHV� GRFHQWHV�GH�(06�
HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�HVWXGLR�YLJHQWHV��ORV�FDWi�
ORJRV�TXH�GHEH�DSOLFDU�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$G�
PLVLyQ� \� 3URPRFLyQ� >&03$3@� SDUD� HO� LQJUHVR� \� DVLJQD�
FLyQ�GH�FDUJD�ODERUDO�\�ORV�SHUILOHV�SURIHVLRQDOHV�UHDOHV�GHO�
SHUVRQDO�DFDGpPLFR�SRU�iUHD�GH�FRQRFLPLHQWR��SDUD�JHQHUDU�
XQD� SURSXHVWD� TXH� DWLHQGD� ODV� DPELJ�HGDGHV� \� GLYHUJHQ�
FLDV�HQFRQWUDGDV�� 

$�SDUWLU�GHO�FRQWUDVWH�HQWUH�OR�LGHDO�\�OR�UHDO��VH�WHQGUiQ�
HOHPHQWRV� GH� EDVH� SDUD� YLVXDOL]DU� XQD� SUREOHPiWLFD� TXH�
DIHFWD�OD�FDOLGDG�HQ�ORV�SURFHVRV�IRUPDWLYRV�GH�ODV�(VFXHODV�
3UHSDUDWRULDV��PiV�DOOi�GH�VX�LQJUHVR�DO�3&-6L1(06� 

&RQWH[WR� 

/D�8QLYHUVLGDG� $XWyQRPD� GH�*XHUUHUR� HV� OD� Pi[LPD�
FDVD�GH� HVWXGLRV�GHO� HVWDGR�GH�*XHUUHUR��'HVGH�KDFH�PiV�
GH����DxRV�KD�VRVWHQLGR�OXFKDV�HPEOHPiWLFDV�UHODFLRQDGDV�
FRQ�HO�DFFHVR�\�OD�DXWRQRPtD�XQLYHUVLWDULD�TXH�VXVWHQWDQ�HQ�
JUDQ�PHGLGD�VX�UHFRQRFLPLHQWR�FRPR�OD�³8QLYHUVLGDG�3XH�
EOR´��(Q� ORV�~OWLPRV��� DxRV�� VH�KD� VXPDGR�D� ODV� SROtWLFDV�
QDFLRQDOHV� UHODWLYDV� DO� FXPSOLPLHQWR� GH� LQGLFDGRUHV� FDOL�
GDG�\�FREHUWXUD��SDUD�WUDWDU�GH�LQFUHPHQWDU�VXV�VXEVLGLRV�\�
VXIUDJDU� HO� FRVWR� SRU� DOXPQR� HQ� VXV� GLIHUHQWHV� SODQWHOHV�
HGXFDWLYRV�� 

$XQDGR�D�OR�DQWHULRU��HO�FUHFLPLHQWR�GHO�ERQR�GHPRJUi�
ILFR�HQ�HO�HVWDGR�GH�*XHUUHUR�OH�KD�GHPDQGDGR�D�OD�8$*UR��
HO�LQFUHPHQWR�GH�VX�RIHUWD�HGXFDWLYD��SDUWLFXODUPHQWH�HQ�OD�
(06��3RU�WDO�PRWLYR��VH�LQFUHPHQWy�HO�Q~PHUR�GH�HVFXHODV�
SUHSDUDWRULDV�GH����$����SUHSDUDWRULDV�RILFLDOHV�� 

$QWH� HO� UHWR� GH� LQFUHPHQWDU� HO� ILQDQFLDPLHQWR� \� GH�
FXPSOLU�FRQ�ORV�LQGLFDGRUHV�GH�FDOLGDG�� OD�8$*UR�VH�LQWH�
JUy� D� OD�5HIRUPD� ,QWHJUDO� D� OD�(GXFDFLyQ�0HGLD�6XSHULRU�
>5,(06@� HQ� HO� DxR� ������ OR� FXDO� LPSOLFy� OD� HYDOXDFLyQ�
H[WHUQD� GHO� SODQ�� SURJUDPDV� GH� HVWXGLR�� DVt� FRPR� D� FDGD�
XQD�GH�ODV�(VFXHODV�3UHSDUDWRULDV�� 

(Q� HVWH� VHQWLGR�� OD� HYDOXDFLyQ� TXH� VH� UHDOL]D� HQ� FDGD�
SODQWHO�HV�FRQ�PLUDV�D�LQWHJUDUVH��SHUPDQHFHU�\�PHMRUDU�VX�
QLYHO�HQ�HO�3DGUyQ�GH�%XHQD�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�
GH�(GXFDFLyQ�0HGLD�6XSHULRU� >3%&-6L1(06@�\�HV�RULHQ�
WDGD�D�OD�PHMRUD�FRQWLQXD�GH�OD�(06� 

(O� SHUVRQDO� GRFHQWH� VXMHWR� D� HVD� HYDOXDFLyQ� H[WHUQD�
SRVHH�GLIHUHQWHV�SHUILOHV�SURIHVLRQDOHV��VXVWHQWDGRV�HQ�XQD�
IRUPDFLyQ�GLVFLSOLQDU�EDMR�OD�FXDO�HMHUFHQ�VX�SUiFWLFD�HQ�ODV�
GLVWLQWDV�XQLGDGHV�GH�DSUHQGL]DMH��3RU�HQGH��HO�FRQRFLPLHQ�
WR� GH� HVWRV� SHUILOHV� HV� XQ� LQGLFDGRU� QHFHVDULR� SDUD� LQIHULU�
FLHUWDV�UHODFLRQHV�DO�LQWHULRU�GH�OD�,QVWLWXFLyQ�� 

3DUD�HOOR��VH�SUHVHQWD�GH�PDQHUD�VXFLQWD�DOJXQRV�DVSHF�
WRV�GHO�LQJUHVR�\�OD�SURPRFLyQ�GH�SHUVRQDO�DFDGpPLFR�TXH�
DFWXDOPHQWH�VH�UHDOL]DQ�� 

(Q� HO� FRQWH[WR� GH� OD� 8$*UR�� VXV� SROtWLFDV� GH� LQJUHVR�
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HPDQDQ�ELODWHUDOPHQWH�HQ�HO�&RQWUDWR�&ROHFWLYR�GH�7UDEDMR�
>&&7@��HQ�HO�FXDO�VH�HQFXHQWUD�HO�SHUILO�SURIHVLRQDO�GH�ORV�
DVSLUDQWHV� D� RFXSDU�XQD�SOD]D� WHPSRUDO� R�GHILQLWLYD� FRPR�
GRFHQWHV�� 

/D� FOiXVXOD� ��� GHO� &RQWUDWR� &ROHFWLYR� GH� 7UDEDMR�
>&&7@� GHO� 6LQGLFDWR� GH� 7UDEDMDGRUHV� $FDGpPLFRV� GH� OD�
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�>67$8$*@��HVWDEOHFH�
GHQWUR�GH�ORV�DVSHFWRV�D�HYDOXDU�HQ�HO�H[DPHQ�GH�RSRVLFLyQ�
H[WHUQR�HO�FXUUtFXOXP�YLWDH�TXH�FRQWLHQH�³OD�KDELOLWDFLyQ�\�
IRUPDFLyQ� DFDGpPLFD�� H[SHULHQFLD� SURIHVLRQDO� \� GRFHQWH��
SURGXFFLyQ�DFDGpPLFD��SHUILO� DFDGpPLFR�GH�DFXHUGR�D� OD�
GLVFLSOLQD� \�R� iUHD� GH� OD� SOD]D� YDFDQWH�� OHQJXD� H[WUDQMH�
UD«´ ��(Q�HVD�PLVPD�FOiXVXOD�VH�HQXQFLD�TXH�SDUD�³HO�QLYHO�
PHGLR� VXSHULRU� VH� UHTXLHUH� WtWXOR� \� FpGXOD�SURIHVLRQDO� GH�
OLFHQFLDWXUD�FRQ�SHUILO�HQ�HO�iUHD�R�XQLGDG�GH�DSUHQGL]DMH�
D�FRQFXUVDU«´ ��67$8$*��������� 

3RU�RWUR� ODGR��SDUD� ORV�GRFHQWHV�TXH�EXVFDQ�HO�FDPELR�
GH�XQLGDG�GH�DSUHQGL]DMH�TXH�QR�VLJQLILTXH�LQFUHPHQWR�GH�
KRUDV��OD�FOiXVXOD����GHO�&&7�HVWDEOHFH�³OD�HYDOXDFLyQ�GH�
OD�SUHSDUDFLyQ�DFDGpPLFD�HQ�IXQFLyQ�GHO�SHUILO�SURIHVLRQDO�
DFRUGH� D� OD� XQLGDG� GH� DSUHQGL]DMH� YDFDQWH� \� DO� iUHD� GH�
FRQRFLPLHQWR«�³ ��67$8$*�������� 

7UDWiQGRVH�GH/�LQFUHPHQWR�GH�KRUDV�EDVH�H�LQWHULQDV��OD�
PLVPD� FOiXVXOD� PHQFLRQD� TXH� ³VL� H[LVWHQ� GRV� SURIHVRUHV�
FRQ�HO�PLVPR�SHUILO�DFDGpPLFR�\�OD�PLVPD�DQWLJ�HGDG�OD�
ERUDO� GHQWUR� GH� OD� XQLGDG� DFDGpPLFD�� VH� SULRUL]DUD� D�
TXLHQ� WHQJD�PHMRU�FXUUtFXOXP�HQ�UHODFLyQ�D� OD�XQLGDG�GH�
DSUHQGL]DMH�YDFDQWH«´��67$8$*�������� 

&RQYLHQH� VXEUD\DU� TXH� HVWRV� FULWHULRV� VRQ� OOHYDGRV� D�
FDER� SRU� XQD� &RPLVLyQ� 0L[WD� 3DULWDULD� GH� $GPLVLyQ� \�
3URPRFLyQ�>&03$3@��HQ�OD�TXH�VH�LQWHJUDQ�UHSUHVHQWDQWHV�
VLQGLFDOHV�\�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO��(VWD�FRPLVLyQ�QR�
FXHQWD�FRQ�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�PDQXDO�GH�RUJDQL�
]DFLyQ� \� IXQFLRQHV� GH� OD� DGPLQLVWUDFLyQ� FHQWUDO� DSUREDGR�
SRU�HO�+RQRUDEOH�&RQVHMR�8QLYHUVLWDULR��\D�TXH�VXV� OLQHD�
PLHQWRV�GH�DFFLyQ�VH�HQFXHQWUDQ�FRQWHPSODGRV�HQ�HO�&&7�
YLJHQWH�� 

(Q�RWUR�RUGHQ�GH�LGHDV��OD�8$*UR�IXH�XQD�GH�ODV�LQVWLWX�
FLRQHV� IRUPDGRUDV� GHO� 'LSORPDGR� GH� &RPSHWHQFLDV� 'R�
FHQWHV�GHO�3URJUDPD�GH�)RUPDFLyQ�'RFHQWH�HQ�(GXFDFLyQ�
0HGLD� 6XSHULRU� >352)25'(06@� FUHDGR� SRU� OD� $VRFLD�
FLyQ�1DFLRQDO�GH�8QLYHUVLGDGHV�H� ,QVWLWXFLRQHV�GH�(GXFD�
FLyQ�6XSHULRU� >$18,(6@� ³� ���FRQ� HO� REMHWLYR� GH� IRUPDU� D�
ORV�GRFHQWHV�GH�ORV�SODQWHOHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU�
SDUD� FRQWULEXLU� DO� DOFDQFH�GHO� SHUILO� GRFHQWH�� HVWDEOHFLGR�
HQ� OD� 5HIRUPD� ,QWHJUDO� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU´��
�6XEVHFUHWDUtD� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU� >6(06@��
�������(Q�FRQVHFXHQFLD��OD�8QLYHUVLGDG�DVXPH�HO�UHFRQRFL�
PLHQWR� GH� GRV� WLSRV� GH� SHUILOHV��8QR� GH� HOORV� HV� HO� SHUILO�
SURIHVLRQDO� VREUH�HO�FXDO�VH�EDVD�VX� LQJUHVR��SURPRFLyQ�\�
SHUPDQHQFLD��HYDOXDGR�SRU�OD�&03$3�\�HO�RWUR�HV�VX�SHUILO�
DFDGpPLFR� H[SUHVDGR� HQ� IRUPD� GH� FRPSHWHQFLDV�� $PERV�
VH�HYDO~DQ�H[WHUQDPHQWH��(O�SHUILO�SURIHVLRQDO�VH� UHILHUH�D�
OD�KDELOLWDFLyQ�GLVFLSOLQDU�� HVWDEOHFLGD�HQ�HO�&&7�\�HQ� ORV�
SURJUDPDV�GH�HVWXGLRV�YLJHQWHV�\�VH�LQWHJUD�FRPR�SDUWH�GH�
ORV�FULWHULRV�GH�HYDOXDFLyQ�GH�SODQWHOHV�GHO�&RQVHMR�SDUD�OD�
(YDOXDFLyQ�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�>&23((06@��
PLHQWUDV� TXH� HO� SHUILO� DFDGpPLFR� LQFOX\H� OD� KDELOLWDFLyQ�
SHGDJyJLFD��GLGiFWLFD�\�HQ�FRPSHWHQFLDV�GRFHQWHV�HVWDEOH�
FLGD�SRU�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�>6(3@��pVWH�VH�
HYDO~D� SDUD� REWHQHU� XQD� &HUWLILFDFLyQ� HQ� &RPSHWHQFLDV�
'RFHQWHV�SDUD�OD�(06�� 

(Q� HVWD� GXDOLGDG� GH� SHUILOHV� FDEHQ� YDULDV� SUHJXQWDV� \�

DFFLRQHV��VLQ�HPEDUJR��HV�QHFHVDULR�HPSH]DU�HO�DQiOLVLV�GH�
OD�SHUWLQHQFLD�GHO�SHUILO�SURIHVLRQDO�GH� ORV�GRFHQWHV��GDGR�
TXH�HV�HO�TXH�LQVWLWXFLRQDOPHQWH�VH�DFHSWD�SDUD�HIHFWRV�GH�
LQJUHVR��DVLJQDFLyQ�GH�FDUJD�\�SURPRFLyQ��(O�SUHVHQWH�HV�
WXGLR�VH�RULHQWD�FRQ�ODV�VLJXLHQWHV�SUHJXQWDV� 

 
¢&XiOHV�VRQ�ORV�SHUILOHV�SURIHVLRQDOHV�FRQ�ORV�TXH�FXHQ�

WDQ�DFWXDOPHQWH�ORV�GRFHQWHV�GH�(06�HQ�OD�8$*UR" 
 
¢&XiO�HV� OD�SHUWLQHQFLD�HQWUH� ORV�SHUILOHV�SURIHVLRQDOHV�

GH� ORV�GRFHQWHV�GH�(06�\� ORV�HVWDEOHFLGRV�HQ� ORV�SURJUD�
PDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"� 

 
¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�

ORV�GRFHQWHV�GH�(06�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLV�
PRV�H[WHUQRV"� 

 
'H�HVWDV�SUHJXQWDV�RULHQWDGRUDV��SXHGHQ�GHULYDUVH�DQi�

OLVLV� TXH� DUURMHQ� UHVXOWDGRV� SXQWXDOHV� VREUH� DVSHFWRV� D�
DWHQGHU� HQ� FDGD� XQD�GH� ODV� iUHDV�GHO� FRQRFLPLHQWR� HQ� ODV�
TXH�ORV�GRFHQWHV�FRQFUHWDQ�VX�SUiFWLFD� 

7HUPLQRORJtD�GH�EDVH 

3DUD�XELFDU�HO�XVR�GHO�OHQJXDMH��VH�GHILQHQ�DOJXQRV�WpU�
PLQRV�TXH� LQFLGHQ� HQ� OD� SHUVSHFWLYD� H� LQIHUHQFLDV� HPDQD�
GDV�GHO�SUHVHQWH�HVWXGLR��(O�SULPHU�FRQFHSWR�SDUD�GHILQLU�HV�
HO�GHO�SHUILO�SURIHVLRQDO� 

$O�LQGDJDU�ODV�GLIHUHQWHV�SHUVSHFWLYDV�VREUH�SHUILO�SUR�
IHVLRQDO�VH�HQFRQWUy�TXH�H[LVWH�DPELJ�HGDG�HQ�HO�FRQFHSWR�
\�TXH� FRP~QPHQWH� VH� FRQIXQGH� FRQ� HO� GH�SURIHVLRQDOL]D�
FLyQ�� 1R� REVWDQWH�� ³ORV� SURIHVLRQDOHV� VRQ� TXLHQHV� PHMRU�
SXHGHQ�VDEHU�OR�TXH�WLHQHQ�TXH�KDFHU�\�FyPR�KDFHUOR�GH�OD�
PHMRU� IRUPD�SRVLEOH«´ � �3HUUHQRXG���������SRU� OR�TXH�HQ�
HVWD�SHUVSHFWLYD��XQ�SURIHVLRQDO�HV�XQD�SHUVRQD�TXH�SRVHH�
DGHPiV�GH�XQ�VDEHU��OD�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV�\�VHU�
UHVSRQVDEOHV�GH�ODV�PLVPDV�� 

(Q�RWUR�VHQWLGR��)UHLGVRQ���������HVWDEOHFH�TXH�KD\�XQD�
HVWUHFKH]�HQ�HO�FRQFHSWR�LQVWLWXFLRQDO�GH�SURIHVLyQ�TXH�YD�
GHVGH�HO�UHIHULUVH�D�³RFXSDFLRQHV�SUHVWLJLDGDV�HQ�HO�iPELWR�
GH�OD�HGXFDFLyQ�VXSHULRU«�TXH�GDQ�XQ�FLHUWR�HVWDWXV�HGX�
FDWLYR«´��R�DO�³FRQMXQWR�GH�UDVJRV�LGHROyJLFRV�LQVWLWXFLR�
QDOHV«� R� XQD� IRUPD� GLVWLQWLYD� GH� RFXSDFLyQ� RUJDQL]D�
GD«´��3RU�RWUR�ODGR��7HQRUWK���������QRV�SUHVHQWD�DOJXQDV�
FDWHJRUtDV� TXH� SXHGHQ� FDUDFWHUL]DU� D� OD� SURIHVLyQ�� WDOHV�
FRPR�OD�RFXSDFLyQ��OD�YRFDFLyQ�\�OD�RUJDQL]DFLyQ�� 

3DUD�HIHFWRV�GH�HVWH�HVWXGLR��DO�KDEODU�GHO�SHUILO�SURIH�
VLRQDO�WHQGUtD�TXH�LQWHJUDUVH�XQ�FRQMXQWR�GH�VDEHUHV��KDEL�
OLGDGHV�\�YDORUHV�HPDQDGRV�GH�XQD�IRUPDFLyQ�DYDODGD�SRU�
XQD� LQVWLWXFLyQ� HGXFDWLYD� \� JUDGR� DFDGpPLFR�� $XQTXH� HQ�
HVWH� HVWXGLR�QR� VH�SURIXQGL]D� HQ� DVSHFWRV� FXDOLWDWLYRV� FR�
PR�OD�RFXSDFLyQ��YRFDFLyQ��RUJDQL]DFLyQ��WRPD�GH�GHFLVLR�
QHV� \� UHVSRQVDELOLGDG� SURIHVLRQDO�� VL� SXHGHQ� JHQHUDUVH�
DOJXQRV� DVSHFWRV� TXH� IDYRUH]FD� XQD� LQGDJDFLyQ� SRVWHULRU�
PiV�SURIXQGD�\�FDVXtVWLFD�� 

&XDQGR�VH�KDEOD�GH�OD�SURIHVLyQ�GRFHQWH��HO�SHUILO�SUR�
IHVLRQDO� SXHGH� SDVDU� D� VHJXQGR� SODQR�� 6LQ� HPEDUJR�� HV�
QHFHVDULR�UHFRQRFHU�TXH�HO�SHUILO�SURIHVLRQDO�GH�ORV�GRFHQ�
WHV�XQLYHUVLWDULRV�HV�OD�SXHUWD�GH�HQWUDGD�\�GH�VDOLGD�SDUD�HO�
HMHUFLFLR�GH�VX�SUiFWLFD��$�PRGR�GH�DUWLFXODU�HO�SHUILO�SUR�
IHVLRQDO� FRQ� OD� SURIHVLyQ� GRFHQWH�� VH� SUHVHQWD� GH� PDQHUD�
VXFLQWD�DOJXQDV�GH� ODV�GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO�PR�
GHOR�HGXFDWLYR�LQVWLWXFLRQDO� 
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³6L�ELHQ��GHVGH�XQ�SXQWR�GH�YLVWD� IRUPDO�\� ODERUDO�� HV�
XQ� VXMHWR� FRQWUDWDGR�SRU� OD� LQVWLWXFLyQ� SDUD� UHDOL]DU� XQD�
IXQFLyQ�DFDGpPLFD��HQ�HO�SURFHVR�GH�DSUHQGL]DMH�HV�HO�HQ�
FDUJDGR� GH� PHGLDU�� FRRUGLQDU�� IDFLOLWDU� \� PRWLYDU� DOWRV�
QLYHOHV�GH� ORJUR�HQ� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�HGXFDWL�
YDV� GH� ORV� HVWXGLDQWHV�� XWLOL]DQGR� SDUD� HOOR� FRQWH[WRV� \�
DPELHQWHV�UHDOHV��WUDQVYHUVDOHV�\�WUDQVIHULEOHV��FRQ�HO�SUR�
SyVLWR� GH� GHVDUUROODU� FRQRFLPLHQWRV�� KDELOLGDGHV�� DFWLWX�
GHV�\�YDORUHV�FRQJUXHQWHV�FRQ�HO�SHUILO�GH�HJUHVR�GHVHDEOH�
SRU�OD�LQVWLWXFLyQ«´ ��8$*UR�������� 

3RU� OR�DQWHULRU��VH�HQWLHQGH�TXH�XQD�YH]�TXH�XQ�SURIH�
VLRQDO� LQJUHVD� D� OD�8$*UR�� WHQGUi�RWUDV� RFXSDFLRQHV�SUR�
SLDV�GH�VX�ODERU�FRPR�GRFHQWH�HQ�HO�PDUFR�GH�VXV�SURSLRV�
FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� FRPR� SURIHVLRQDO��
ODV�FXiOHV�GHEHUi�RULHQWDU�KDFLD�HO�ORJUR�GHO�SHUILO�GH�HJUH�
VR�GH�ORV�HVWXGLDQWHV�� 

/D�SHUWLQHQFLD�HV�XQ�FRQFHSWR�UHFXUUHQWH�HQ�HO�FRQWH[WR�
XQLYHUVLWDULR�\�HQ�HO�GH�HYDOXDFLyQ��(Q�HO�FDVR�GH�ORV�SHUIL�
OHV�SURIHVLRQDOHV�� VH� UHILHUH�D� OD� LGRQHLGDG��FRQJUXHQFLD�\�
XWLOLGDG� TXH� pVWRV� WLHQHQ� FRQ� ODV� XQLGDGHV� GH� DSUHQGL]DMH�
GHO�iUHD�GH�FRQRFLPLHQWR�TXH�VHUi�LPSDUWLGD��(Q�OD�SUiFWL�
FD��OD�SHUWLQHQFLD�HV�HO�UHVXOWDGR�GH�OD�DUWLFXODFLyQ�HQWUH�ORV�
SHUILOHV� SURIHVLRQDOHV�� ODV� FRPSHWHQFLDV� GRFHQWHV�� ORV� HOH�
PHQWRV�GHO�SURJUDPD�GH�HVWXGLRV��ORV�SHUILOHV�GH�HJUHVR�GH�
ORV� HVWXGLDQWHV� \� VXV� UHVXOWDGRV� GH� GHVHPSHxR�� /D� SHUWL�
QHQFLD�HV�XQR�GH�ORV�FULWHULRV�YLQFXODGRV�D�ORV�SURFHVRV�GH�
HYDOXDFLyQ�H[WHUQD�HVWDEOHFLGRV�HQ�HO�PDQXDO�SDUD�HYDOXDU�
SODQWHOHV�TXH�VROLFLWDQ�LQJUHVDU�R�SHUPDQHFHU�HQ�HO�SDGUyQ�
GH�EXHQD�FDOLGDG�GHO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�0H�
GLD�6XSHULRU�HQ�VX�YHUVLyQ������&23((06������ 

/D�HYDOXDFLyQ�HV�FRQFHELGD�FRPR�XQ�³SURFHVR�LQWHJUDO�
\�SHUPDQHQWH� UHDOL]DGR�SRU� ORV�SURSLRV�SURWDJRQLVWDV�GHO�
SURFHVR� HGXFDWLYR� HQ� FDGD� SODQWHO�� DVt� FRPR� SRU� ODV� LQV�
WDQFLDV� H[WHUQDV� HVSHFLDOL]DGDV«´ � �&23((06�� �������
/RV� GRFHQWHV� GH� OD� 8$*UR�� HQ� SDUWLFXODU� HQ� OD� (06� \D�
HVWiQ� VLHQGR� HYDOXDGRV� SRU� GLIHUHQWHV� LQVWDQFLDV� D� WUDYpV�
GHO�RWRUJDPLHQWR�GH�QLYHOHV�GH�EHFD�DO�GHVHPSHxR�GRFHQWH��
OD� DVLJQDFLyQ� GH� FDUJD� ODERUDO�� ORV� SURFHVRV� GHO� &(57,�
'(06�\�ORV�SURFHVRV�GHO�&23((06��6LQ�HPEDUJR��QR�VH�
DYL]RUD�OD�RSRUWXQLGDG�GH�PHMRUD�TXH�SXHGH�RIUHFHU�OD�HYD�

OXDFLyQ��VLQR�HO�LQVWUXPHQWR�TXH�UHSUHVHQWD�SDUD�REWHQHU�XQ�
ILQ�HVSHFtILFR�� \D� VHD�XQD�FDWHJRUtD��KRUDV� IUHQWH�D�JUXSR��
XQ� FHUWLILFDGR� GH� FRPSHWHQFLDV� R� XQ� QLYHO� GH� LQJUHVR� GHO�
SODQWHO�DO�3%&-6L1(06�� 

/D� DXVHQFLD� GH� UHIHUHQWHV� LQVWLWXFLRQDOHV� TXH� HYLGHQ�
FLHQ� OD� FRQYHUJHQFLD� GH� SHUILOHV� GH� ORV� GRFHQWHV� REOLJD� D�
FRPHQ]DU�FRQ�XQ�DQiOLVLV�JHQHUDO�TXH�PXHVWUH�ORV�FRQWUDV�
WHV�LQLFLDOHV�HQWUH�OR�UHDO��OR�SRVLEOH�\�OR�GHVHDEOH��D�OD�YH]�
TXH�GD�UHVSXHVWD�D�FDGD�XQD�GH�ODV�SUHJXQWDV�RULHQWDGRUDV�
GH�HVWH�HVWXGLR�� 

0DWHULDOHV�\�PpWRGRV 

(O�SUHVHQWH�HVWXGLR�HV�GHVFULSWLYR��WUDQVYHUVDO�GH�FDUiF�
WHU�PL[WR� \D� TXH� LQWHJUD� YDULDEOHV� \� XQLGDGHV� GH� DQiOLVLV�
SDUD�LQIHULU�UHVXOWDGRV�D�SDUWLU�GH�LGHQWLILFDU�H�LQWHUSUHWDU�VX�
UHODFLyQ�� 

-�/DV�IXHQWHV�GH�LQIRUPDFLyQ�IXHURQ� 

-�(O�DUFKLYR�SHUILO�GH�ORV�DFDGpPLFRV�GH�(06�������SUR�
SRUFLRQDGR�SRU�OD�'LUHFFLyQ�GH�3HUVRQDO�GH�OD�8$*UR� 

-�/DV�3ODQWLOODV�ODERUDOHV�GH�IHEUHUR�D�MXOLR�GHO�������SUR�
SRUFLRQDGDV�SRU�OD�&03$3� 

��/RV�SURJUDPDV�GH�HVWXGLR�GH�(06 

-�(O�FDWiORJR�GH�SHUILOHV�GH�(06 

/DV�YDULDEOHV�UHSUHVHQWDGDV�SRU�DTXHOORV�GDWRV�QRPLQD�
OHV�H[SUHVDGRV�HQ�SRUFHQWDMHV�TXH�SXHGHQ�WHQHU�IOXFWXDFLR�
QHV�HQ�HO�HVWXGLR�VRQ�ORV�JUDGRV�DFDGpPLFRV��OLFHQFLDWXUDV��
HVSHFLDOLGDG��PDHVWUtD� \�GRFWRUDGR���PLHQWUDV�TXH� ODV�XQL�
GDGHV�GH�DQiOLVLV�VRQ�HOHPHQWRV�TXH�WLHQHQ�FDUDFWHUtVWLFDV�\�
SURSLHGDGHV� LQFOX\HQWHV�R�H[FOX\HQWHV�\�HVWiQ� UHSUHVHQWD�
GRV�SRU�ORV�SHUILOHV�HVWDEOHFLGRV�HQ�ORV�SURJUDPDV�GH�HVWX�
GLR� GH� ODV� XQLGDGHV� GH� DSUHQGL]DMH�� ORV� DSOLFDGRV� SDUD� HO�
LQJUHVR� \� DVLJQDFLyQ� GH� FDUJD� ODERUDO� DVt� FRPR� HO� SHUILO�
SURIHVLRQDO�UHDO� 

(Q�FDGD�XQD�GH�HVWDV�YDULDEOHV�\�XQLGDGHV�GH�DQiOLVLV�VH�
LGHQWLILFDUiQ� UHODFLRQHV� SDUD� GLDJQRVWLFDU� OD� VLWXDFLyQ� DF�

)LJXUD����'RFHQWHV�HQ�ODV�iUHDV�GH�FRQRFLPLHQWR�GH�OD�(06�GH�OD�8$*UR��)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�
'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������� 
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WXDO�GH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GH�OD�8$�
*UR� \� DFWXDU� HQ� FRQVHFXHQFLD�� ³3RU� WDQWR�� D� WUDYpV� GHO�
SURFHVR� FRUUHODFLRQDO� VH� SXHGH� OOHJDU� D� GHVFULELU� XQD�
VLWXDFLyQ��FODVLILFDU�HQWLGDGHV��SUHGHFLU�FRPSRUWDPLHQWRV��
VHOHFFLRQDU� VXMHWRV�� RULHQWDU-DVHVRUDU� D� ODV� SHUVRQDV�� R�
UHFRPHQGDU� XQ� GHWHUPLQDGR� SURJUDPD� GH� LQWHUYHQ�
FLyQ«´��$PD\D��������� 

3DUD� FRQWDU� FRQ�XQ� UHIHUHQWH� WHyULFR�PHWRGROyJLFR�� VH�
UHDOL]y�XQ�DQiOLVLV�GH�FRQWHQLGR�GH�UHIHUHQWHV�LQVWLWXFLRQD�
OHV�� WDOHV� FRPR� ORV�SURJUDPDV�GH� HVWXGLR�GH� ODV� XQLGDGHV�
GH�DSUHQGL]DMH�GH�(06�GH�OD�8$*UR��ORV�SHUILOHV�TXH�WRPD�
HQ�FXHQWD�OD�&03$3��ODV�EDVHV�GH�GDWRV�TXH�FRQWLHQHQ�ORV�
SHUILOHV�SURIHVLRQDOHV�DFWXDOHV�GH�ORV�GRFHQWHV�HQ�VHUYLFLR�
GHQWUR�GH�OD�(06�HQ�OD�8QLYHUVLGDG��DVt�FRPR�ORV�UHIHUHQ�
WHV� H[WHUQRV� UHSUHVHQWDGRV� SRU� ORV� DFXHUGRV� \� PDQXDOHV�
TXH� FRQIRUPDQ� OD� UHIRUPD� HGXFDWLYD� HQ� HO� QLYHO� PHGLR�
VXSHULRU�� 

5HVXOWDGRV 

(Q�HVWH�DSDUWDGR�VH�GD�UHVSXHVWD�D�ODV�SUHJXQWDV�RULHQ�
WDGRUDV�GHO�HVWXGLR�D�WUDYpV�GH�XQ�DQiOLVLV�FXDQWLWDWLYR�\�GH�
FRQWHQLGR�GH�ODV�YDULDEOHV�\�XQLGDGHV�DQWHULRUPHQWH�PHQ�
FLRQDGDV��6XV�UHVXOWDGRV�VH�SUHVHQWDQ�D�WUDYpV�GH�ODV�UHOD�
FLRQHV�HQ�FDGD�iUHD�GHO�FRQRFLPLHQWR�� 

¢&XiOHV�VRQ�ORV�SHUILOHV�SURIHVLRQDOHV�FRQ�ORV�TXH�FXHQWDQ�
DFWXDOPHQWH�ORV�GRFHQWHV�GH�(06�HQ�OD�8$*UR" 

3DUD�GDU�UHVSXHVWD�D�OD�SULPHUD�SUHJXQWD�GHO�HVWXGLR��VH�
SUHVHQWD�HQ�OD�ILJXUD����XQ�DQiOLVLV�FXDQWLWDWLYR�GH�FDUiFWHU�
GHVFULSWLYR�GH�ORV�JUDGRV�DFDGpPLFRV�TXH�SRVHHQ�ORV�SHUIL�
OHV�GH������GRFHQWHV�GH�OD�8$*UR�HQ�OD�(06�SRU�iUHD�GH�
FRQRFLPLHQWR��&RQYLHQH�VXEUD\DU�TXH�SDUD�HYLWDU�OD�GXSOL�
FLGDG�GH�ORV�GDWRV��VH�FRQVLGHUy�HO�~OWLPR�QLYHO�GH�HVWXGLRV�
R�JUDGR�DFDGpPLFR�HQ�ORV�GRFHQWHV�� 

&RPR�VH�DSUHFLD�HQ� OD� ILJXUD���� OD�PD\RU�SDUWH�GH� ORV�
GRFHQWHV� VH�XELFD�HQ� ODV�iUHDV�GH�+XPDQLGDGHV��&LHQFLDV�
1DWXUDOHV�� /HQJXDMH� \� &RPXQLFDFLyQ�� DO� DEDUFDU� HO� ����
GHO� WRWDO� GH� GRFHQWHV�� ¢4Xp� WDQ� UHSUHVHQWDWLYRV� VRQ� ORV�
JUDGRV� DFDGpPLFRV� GH� ORV� GRFHQWHV� HQ� FDGD� XQD� GH� HVWDV�
iUHDV"�(Q� OD� ILJXUD��� VH�SUHVHQWDQ� ORV�JUDGRV�DFDGpPLFRV�
GHO�iUHD�GH�PDWHPiWLFDV�� 

(Q�HO�iUHD�GH�0DWHPiWLFDV�GH� ORV�����GRFHQWHV�TXH� OD�
LQWHJUDQ�QLQJXQR�FXHQWD�FRQ�HVSHFLDOLGDG��(O�����GHO�WRWDO�
GH�ORV�GRFHQWHV�GHO�iUHD�FXHQWD�FRQ�OD�/LFHQFLDWXUD��/R�TXH�
VH�GHVWDFD�HV�HO�����GH�GRFHQWHV�TXH�QR�FXHQWDQ�FRQ�GDWRV��
OR� TXH�SRGUtD� LQFLGLU� HQ� LQFUHPHQWDU� HO� ����GHO� JUDGR�GH�
PDHVWUtD��DGHPiV�GHO�GH�/LFHQFLDWXUD�� 

(Q� OD� ILJXUD� �� VH� SUHVHQWDQ� ORV� GDWRV� QXPpULFRV� \� HQ�
SRUFHQWDMHV�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�� 

(Q� HO� iUHD� GH� &LHQFLDV�1DWXUDOHV�� VXV� ���� LQWHJUDQWHV�
WLHQHQ�HQ�XQ�����OD�/LFHQFLDWXUD��3HVH�D�TXH�HV�XQD�GH�ODV�
iUHDV�PiV�DPSOLDV�HQ�HO�Q~PHUR�GH�GRFHQWHV��HO�JUDGR�DFD�
GpPLFR� GH� PDHVWUtD� HV� PiV� EDMR� TXH� HQ� 0DWHPiWLFDV� DO�
UHSUHVHQWDU�VROR�HO������HQ�WDQWR�HO�Q~PHUR�GH�GRFHQWHV�VLQ�
GDWRV�HV�HO�VHJXQGR�PiV�UHSUHVHQWDWLYR�HQ�FDQWLGDG�\D�TXH�
VRQ����GRFHQWHV�GH�ORV�FXiOHV�QR�VH�WLHQH�LQIRUPDFLyQ�VR�
EUH�VX�SHUILO�SURIHVLRQDO�\�FX\R�SRUFHQWDMH�GHO�����HV�FDVL�
HTXLSDUDEOH�GH� ODV�PDHVWUtDV�� 3RU� RWUR� ODGR�� HQ� HO� iUHD�GH�
&LHQFLDV�6RFLDOHV��OD�ILJXUD���QRV�PXHVWUD�TXH�QR�KD\�FRQ�
WUDVWHV�VLJQLILFDWLYRV�� 

/DV�&LHQFLDV�6RFLDOHV�FRQ�����GRFHQWHV�� WLHQHQ�OD�PH�
QRU�FDQWLGDG�GH�GRFHQWHV�VLQ�GDWRV��SRU� OR�TXH� LQILHUH�TXH�
ORV�SHUILOHV�TXH�OD�LQWHJUDQ�FRUUUHVSRQGHQ�SULQFLSDOPHQWH�D�
/LFHQFLDWXUD�FRQ�XQ�����\�VROR�XQ�����GH�JUDGR�GH�PDHV�
WUtD��SXHV�GH�FRQIRUPLGDG�FRQ�ODV�WHQGHQFLDV�GH�ODV�~OWLPDV�
JUiILFDV�� OD� HVSHFLDOL]DFLyQ� \� HO� GRFWRUDGR�QR� IRUPDQ�XQD�
SDUWH� DFWLYD� HQ� ORV� SHUILOHV�� (Q� OD� ILJXUD� �� VH� SUHVHQWD� HO�
iUHD�GH�+XPDQLGDGHV��OD�FXDO�SUHVHQWD�DVSHFWRV�VLJQLILFDWL�
YRV�TXH�HQ�FLHUWD�PHGLGD�OLPLWDQ�VX�FRPSOHWR�DQiOLVLV� 

+XPDQLGDGHV�HV�HO�iUHD�TXH�FRQFHQWUD�D�XQ�PD\RU�Q~�
PHUR�GH�GRFHQWHV�DO�WHQHU������GH�ORV�FXiOHV�HO�����FXHQWD�
FRQ�/LFHQFLDWXUD��7DPELpQ�FXHQWD�FRQ�HO�PD\RU�Q~PHUR�GH�
GRFHQWHV�HQ�HO�JUDGR�DFDGpPLFR�GH�PDHVWUtD�DO�FRQVLGHUDU�
����1R�REVWDQWH��HV�HO�iUHD�FRQ�PD\RU�DXVHQFLD�GH�UHIHUHQ�
WHV��\D�TXH�QR�VH�FXHQWD�FRQ�GDWRV�SDUD�GHWHUPLQDU�ORV�JUD�
GRV� DFDGpPLFRV� GH� ��� GRFHQWHV�� )LQDOPHQWH�� OD� ILJXUD� ��
SUHVHQWD� ORV� JUDGRV� DFDGpPLFRV� GH� OHQJXDMH� \� FRPXQLFD�
FLyQ�� 

(O� iUHD� GH� /HQJXDMH� \� &RPXQLFDFLyQ� FXHQWD� FRQ� XQ�
WRWDO�FRQIRUPDGR�SRU�����GRFHQWHV��/D� WHQGHQFLD�HPXOD�D�
ODV�RWUDV�iUHDV��\D�TXH�OD�IDOWD�GH�GDWRV�VH�HTXLSDUD�FRQ�ORV�
SRUFHQWDMHV� GH�PDHVWUtD��$XQTXH� H[LVWHQWHV�� ODV� HVSHFLDOL�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�0DWHPiWLFDV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�
GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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GDGHV�\�GRFWRUDGRV�VLJXHQ�VLQ�WHQHU�XQD�DOWD�UHSUHVHQWDWLYL�
GDG��DSHQDV�HO����GHO�WRWDO�GH�GRFHQWHV�GHO�iUHD�� 

(V�SUHRFXSDQWH�OD�DXVHQFLD�QRWDEOH�GH�GDWRV�HQ�XQ�SRU�
FHQWDMH�PD\RU�DO�����HQ�WRGDV�ODV�iUHDV��OR�FXDO�FRQOOHYD�D�
JHQHUDU�VXVSLFDFLDV�\�D�OLPLWDU�HQ�JUDQ�PHGLGD�ODV�DFFLRQHV�
SURSXHVWDV�HQ�HO�SUHVHQWH�HVWXGLR��6X�DOWD�UHSUHVHQWDWLYLGDG�
HQ�iUHDV�FRPR�0DWHPiWLFDV�FRQ�XQ������&LHQFLDV�1DWXUD�
OHV� ����� &LHQFLDV� 6RFLDOHV� ����� +XPDQLGDGHV� ���� \�
/HQJXDMH� \� &RPXQLFDFLyQ� FRQ� XQ� ���� DIHFWD� OD� FHUWH]D�
VREUH� ORV� SHUILOHV� SURIHVLRQDOHV� GH� TXLHQHV� VH� HQFXHQWUDQ�
HQ�HO�HMHUFLFLR�GH�OD�GRFHQFLD� 

$QWH�HVWD� IDOWD�GH�GDWRV�� VH�FRPSDUDURQ� ODV�FDQWLGDGHV�
GHO�SUHVHQWH�HVWXGLR�FRQ� ORV�SHUILOHV�SRU�JUDGR�DFDGpPLFR�
SXEOLFDGRV� HQ� HO�$QXDULR�(VWDGtVWLFR� ����-� ������ OR� FXDO�
VH�PXHVWUD�HQ�OD�ILJXUD���� 

$O� FRPSDUDU� ORV� GDWRV� GHO� HVWXGLR� FRQ� OD� LQIRUPDFLyQ�
GHO�$QXDULR�(VWDGtVWLFR�GHO�DxR�����-�������VH�WLHQHQ�GLIH�
UHQFLDV�WDQWR�HQ�ORV�JUDGRV�DFDGpPLFRV�UHSRUWDGRV��OD�FDQWL�
GDG�GH�GRFHQWHV�HQ� ORV�GLIHUHQWHV�QLYHOHV�GH�HVWXGLRV�\�HO�
WRWDO�GH� ORV�GRFHQWHV�GH�(GXFDFLyQ�0HGLD�6XSHULRU��(VWDV�
GLIHUHQFLDV�SXHGHQ�HVWDU�UHODFLRQDGDV�FRQ�OD�IDOWD�GH�GDWRV�
UHSRUWDGD� HQ� HVWH� HVWXGLR� HQ� WRGDV� ODV� iUHDV� GHO� FRQRFL�
PLHQWR��DGHPiV�GHO�SHULRGR�DO�TXH�VH�UHILHUHQ�ORV�GDWRV��\D�
TXH� SRU� HMHPSOR� HQ� HO� FDVR� GH� ORV� GRFHQWHV� GHO� SUHVHQWH�
HVWXGLR�� VXV�GDWRV�FRUUHVSRQGHQ�DO� DxR�������HQ�FRQWUDVWH�
FRQ� ORV� SUHVHQWDGRV� HQ� HO� DQXDULR�� TXH� WRPDQ� FRPR� UHIH�
UHQWH�OD�~OWLPD�TXLQFHQD�GHO�PHV�GH�RFWXEUH��1R�REVWDQWH��
OD� DXVHQFLD� HQ� HO� UHSRUWH� LQVWLWXFLRQDO� GH� HVSHFLDOLGDGHV�\�
OD�IDOWD�GH�GDWRV�TXH�VH�WLHQH�HQ�HO�SUHVHQWH�HVWXGLR�JHQHUD�
OD� LGHD�GH�TXH�QR�KD\� XQD�EDVH�GH�GDWRV� LQVWLWXFLRQDO� GHO�
SHUVRQDO�DFDGpPLFR�� 

¢&XiO�HV�OD�SHUWLQHQFLD�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�
ORV�GRFHQWHV�GH�(06�\� ORV�HVWDEOHFLGRV�HQ� ORV�SURJUDPDV�
GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR"� 

3DUD�GDU�UHVSXHVWD�D�HVWD�SUHJXQWD�VH�SUHVHQWDQ�ORV�SHU�
ILOHV�SRU�iUHD�GH�FRQRFLPLHQWR�HQ�GHWDOOH�\�VH�UHDOL]DQ�GRV�
FRQWUDVWHV� 

D�� (O� SULPHUR� FRQ� ORV� SHUILOHV� GLVFLSOLQDUHV� DILQHV� \�
HVSHFtILFRV� HVWDEOHFLGRV� HQ� ORV� SURJUDPDV� GH� HVWXGLR� GHO�
iUHD�GH�FRQRFLPLHQWR�UHVSHFWLYD� 

E��(O� VHJXQGR�FRQ� ORV�SHUILOHV�SURIHVLRQDOHV�HVWDEOHFL�
GRV�SRU�OD�DQWHULRU�&RPLVLyQ�*HQHUDO�GH�5HIRUPD�8QLYHU�
VLWDULD������-������\�TXH�VRQ�HPSOHDGRV�DFWXDOPHQWH�HQ�OD�
&RPLVLyQ�0L[WD�3DULWDULD� GH�$GPLVLyQ� \�3URPRFLyQ�SDUD�
ODV�DFWLYLGDGHV�DQWHULRUPHQWH�PHQFLRQDGDV�� 

3DUD� LQLFLDU� FRQ� HO� DQiOLVLV�� VH� FRPSDUDQ� ORV� SHUILOHV�
HVWDEOHFLGRV� HQ� ORV� SURJUDPDV� GH� HVWXGLR�� (Q� ORV� SURJUD�
PDV�GH�HVWXGLR�H[LVWHQ�GRV�WLSRV�GH�SHUILOHV��(O�SHUILO�HVSH�
FtILFR�UHSUHVHQWD�HO�GHVHDEOH��HV�GHFLU��HO�TXH�FXPSOH�FRQ�OD�
SHUWLQHQFLD�HQ�OD�UHODFLyQ�FRQ�ORV�FRQWHQLGRV�GHO�SURJUDPD�
GH�HVWXGLRV��PLHQWUDV�TXH�HO�SHUILO�DItQ�VH�UHILHUH�D�DTXHOODV�
SURIHVLRQHV�TXH�WLHQHQ�iPELWRV�HQ�FRP~Q�FRQ�ORV�HVWDEOH�
FLGRV�HQ�ORV�FRQWHQLGRV�GHO�SURJUDPD�\�SRU�HQGH��VRQ�FRQ�
VLGHUDGDV�HQ�FDVR�GH�TXH�QR�H[LVWDQ�GRFHQWHV�FRQ�HO�SHUILO�
HVSHFtILFR�� 

$O� FRPSDUDU� ORV� SHUILOHV� SURIHVLRQDOHV� HVSHFtILFRV� GHO�
SURJUDPD�GH�HVWXGLR�FRQ�ORV�HVWDEOHFLGRV�SDUD�DVSLUDQWHV�D�
GRFHQWHV� HQ� (06�� VH� GHWHFWDURQ� GLYHUJHQFLDV� HQ� DPERV��
'HULYDGR�GH�HVWH�DQiOLVLV�VH�HQFRQWUy�TXH�ORV�SHUILOHV�HVSH�
FtILFRV�\�DILQHV�KDOODGRV�HQ�ORV�SURJUDPDV�GH�HVWXGLR�HVWiQ�
GLIHUHQFLDGRV� SRU� XQLGDG� GH� DSUHQGL]DMH�� VLWXDFLyQ� TXH�
FRQWUDVWD�FRQ�OD�JHQHUDOLGDG�GH�SHUILOHV�HVWDEOHFLGRV�SDUD�HO�
LQJUHVR� \� DVLJQDFLyQ� GH� FDUJD� ODERUDO� HQ� HO� FDWiORJR� TXH�
HPSOHD�OD�&03$3�� 

(Q�OD�WDEOD���VH�SUHVHQWD�OD�FRPSDUDFLyQ�GHO�iUHD�0DWH�
PiWLFDV�� 

(Q�HO�iUHD�GH�0DWHPiWLFDV��GHVWDFD�OD�GLYHUJHQFLD�HQ�QR�
FRQVLGHUDU�OD�/LFHQFLDWXUD�HQ�0DWHPiWLFD�(GXFDWLYD�FRPR�
SDUWH�GH�ORV�SHUILOHV�GH�FRQWUDWDFLyQ��VLHQGR�pVWD�XQD�SURIH�
VLyQ�PD\RUPHQWH�UHODFLRQDGD�FRQ� OD�GRFHQFLD�GH� OD�PDWH�
PiWLFD��3RU�RWUR� ODGR�� OD� LQFOXVLyQ�GH�RWURV�SHUILOHV�SURIH�
VLRQDOHV�FRPR�OD�DUTXLWHFWXUD�� OD�DFWXDUtD�� ODV�PDWHPiWLFDV�
ILQDQFLHUDV�\�OD�LQJHQLHUtD�HQ�FRPSXWDFLyQ��SUHFLVDUtD�VDEHU�
TXp�UHSUHVHQWDWLYLGDG�WLHQHQ�pVWRV�HQ�ORV�GRFHQWHV�HQ�VHUYL�
FLR�\�FyPR�LQFLGHQ�ODV�GLVWLQWDV�SHUVSHFWLYDV�SURIHVLRQDOHV�
HQ�OD�GLGiFWLFD�GH�ODV�0DWHPiWLFDV�� 

(Q�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV�OD�WDEOD���PXHVWUD�ODV�
VLJXLHQWHV�GLIHUHQFLDV�� 

(Q�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV�VH�DJUHJDQ�QXPHURVRV�
SHUILOHV��D~Q�PiV�TXH�ORV�TXH�FRQWLHQHQ�ORV�SURJUDPDV�GHO�
iUHD��$GHPiV��OD�JHQHUDOL]DFLyQ�TXH�VH�KDFH�HQ�OD�&03$3�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�
'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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GH� DOJXQRV� GH� HOORV� GHMD� XQD� OLEHUWDG� GH� DFFLyQ� SDUD� VX�
LQVHUFLyQ�� FRQWUDULD� D� OR� VXJHULGR� SRU� ORV� SURJUDPDV� GH�
HVWXGLR�TXH�FRQWLHQHQ�SHUILOHV�HVSHFtILFRV��3DUWLFXODUPHQWH��
HQ�OD�XQLGDG�GH�DSUHQGL]DMH�GH�GHVDUUROOR�ELROyJLFR�\�DGR�
OHVFHQFLD��TXH�VROLFLWD�SHUILOHV�HQ�VH[RORJtD�HGXFDWLYD�DGH�
PiV�GH�ORV�GHO�iUHD�GH�OD�VDOXG��(Q�OD�WDEOD����VH�PXHVWUD�OD�
FRPSDUDWLYD�HQ�HO�iUHD�GH�&LHQFLDV�6RFLDOHV� 

(Q�ODV�&LHQFLDV�6RFLDOHV��SDUWLFXODUPHQWH�HQ�ODV�XQLGD�
GHV�GH�DSUHQGL]DMH�GH�IRUPDFLyQ�FLXGDGDQD�H�LQWURGXFFLyQ�
DO�GHUHFKR��VH�LQWHJUD�HO�SHUILO�GHO�HFRQRPLVWD��SHUR�VH�VRV�
OD\DQ� ODV� HVSHFLDOL]DFLRQHV� GHO� GHUHFKR�� (Q� OD� LQYHVWLJD�
FLyQ�VH�HVWDEOHFH�XQ�SHUILO�DQWDJyQLFR�\�VHFWRUL]DGR��3RU�XQ�
ODGR�� VH� IDFLOLWD� VX� DVLJQDFLyQ� D� DVSLUDQWHV� GH� FXDOTXLHU�
FDPSR�GHO�FRQRFLPLHQWR��VLHPSUH�\�FXDQGR�KD\DQ�UHDOL]D�
GR�LQYHVWLJDFLyQ��SHUR�SRU�RWUR�VH�VXSHGLWD�D�VHxDODU�\�GHOL�
PLWDU�HQIRTXHV�GH�GRV�iUHDV�GHO�FRQRFLPLHQWR��3RU� OR�TXH�
VH�LQILHUH�TXH�QR�VH�WLHQH�XQD�YLVLyQ�FRPSOHMD�\�VLVWpPLFD�
GH�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�\�HQ�FRQVHFXHQFLD��HO�GR�

FHQWH� GHEH� DVXPLU� VX� iUHD� GH� FRQRFLPLHQWR� FRPR� VX�
³WULQFKHUD´� LQYHVWLJDWLYD�� (VWR� FRQVWLWX\H� XQD� OLPLWDQWH�
LPSRUWDQWH� D� OD� SURSLD� IRUPDFLyQ� GHO� HVWXGLDQWH� HQ� HVWD�
XQLGDG�GH�DSUHQGL]DMH��/D�DXVHQFLD�GH�UHIHUHQWHV�HQ�HO�FDVR�
GH� OD�XQLGDG�GH�DSUHQGL]DMH�GH�SVLFRORJtD�GHO�DGROHVFHQWH�
FLHUUD�OD�EUHFKD�SURIHVLRQDO�D�RWURV�H[SHUWRV�HQ�HVWH�iPEL�
WR�� WDOHV�FRPR�SHGDJRJRV�� WUDEDMDGRUHV� VRFLDOHV�\�RULHQWD�
GRUHV�HGXFDWLYRV��/D�WDEOD���UHPLWH�D�OD�FRPSDUDWLYD�HQ�HO�
iUHD�GH�+XPDQLGDGHV�� 

(Q� HO� FDVR� GH�+XPDQLGDGHV�� HV� QRWRULD� OD� LQWHJUDFLyQ�
GH� OD� OLFHQFLDWXUD� HQ� WHRORJtD� \� VXV� SRVLEOHV� FRQWUDVWHV�
LGHROyJLFRV�\�D[LROyJLFRV�FRQ�OD�XQLGDG�GH�DSUHQGL]DMH�GH�
)LORVRItD�� HQ� FX\R� SHUILO� HV� UHODFLRQDGD�� )LQDOPHQWH�� KD\�
XQD�FRQWUDGLFFLyQ�VLJQLILFDWLYD�HQ�ORV�SHUILOHV�GH�ODV�FRP�
SOHPHQWDULDV�GH�GHSRUWHV�\�DUWHV��SXHVWR�TXH�HQ�DPEDV�QR�
VH� FRQVLGHUDQ� OD� GLYHUVLGDG� GH� SHUILOHV� GHQWUR� GHO� iPELWR�
SURIHVLRQDO� GH� VX� FRPSHWHQFLD�� 3RU� HQGH�� VH� GHVGLEXMD� OR�
TXH� VH� KDFH� HQ� HVWDV� XQLGDGHV� GH� DSUHQGL]DMH� \� VH� GHMDQ�

8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

0DWHPiWLFDV�,�D�OD�9, 
&RQVLGHUD�D�OD�/LFHQFLDWXUD�HQ�
0DWHPiWLFD�(GXFDWLYD� 
  

$JUHJD�RWURV�SHUILOHV�WDOHV�FRPR� 
/LF��&RPSXWDFLyQ 
/LF��0DWHPiWLFDV�ILQDQFLHUDV 
/LF��$UTXLWHFWXUD 
/LF��$FWXDUtD 
1R�FRQVLGHUD�OD�/LFHQFLDWXUD�HQ�0DWHPiWLFD�HGXFDWL�
YD� 

2SWDWLYDV�'LEXMR�7pFQLFR��
0DWHPiWLFDV�$YDQ]DGDV��
,QWURGXFFLyQ�D�OD�,QJHQLHUtD� 

,QWHJUDQ�/LFHQFLDWXUDV�HQ�$UTXL�
WHFWXUD�\�0DWHPiWLFD�(GXFDWLYD� 

6H�LQFOX\HQ�DOJXQDV�,QJHQLHUtDV�GLVWLQWDV�D�ODV�GH�ORV�
SURJUDPDV�GH�HVWXGLRV��(MHPSOR��,QJ��(Q�FRPSX�
WDFLyQ� 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�0DWHPiWLFDV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�&LHQFLDV�6RFLDOHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'L�
UHFFLyQ�GH�3HUVRQDO�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������ 
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8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)tVLFD 
5HFRQRFHQ�/LFHQFLDWXUDV�H�
,QJHQLHUtDV��VRODPHQWH�HQ�
)tVLFD�\�0DWHPiWLFDV 

 
$GHPiV�GH�ODV�GH�ORV�SURJUDPDV�VH�DJUHJDQ� 
,QJ��&LYLO��,QJ��0HFiQLFR��,QJ��HQ�&RPXQLFDFLRQHV�\�(OHF�

WUyQLFD��,QJ��0HWDO~UJLFR��,QJ��3HWUROHUR�� ,QJ��,QGXVWULDO�H  
,QJ��7RSyJUDIR�\�*HRGHVWD 
 

'HVDUUROOR�%LROyJLFR�\�$GR�
OHVFHQFLD� 
%LRORJtD�,�\�,, 
$QDWRPtD��)LVLRORJtD�\�6D�
OXG 
=RRORJtD 
%RWiQLFD 
  

 
(Q�GHVDUUROOR�%LROyJLFR�
SUHYDOHFHQ�ORV�SHUILOHV�DIL�
QHV�DO�iUHD�GH�OD�VDOXG��3DU�
WLFXODUPHQWH��/LF��(Q�6H[R�
ORJtD�(GXFDWLYD��0pGLFR�
&LUXMDQR��/LF��HQ�&LHQFLDV�
GH�OD�6DOXG��(Q�ODV�GHPiV�
XQLGDGHV�GH�DSUHQGL]DMH�VH�
FRQVLGHUDQ�SHUILOHV�GHO�iP�
ELWR�SURIHVLRQDO� 
 

6H�FRQVLGHUDQ�LQGLVWLQWDPHQWH�SDUD�HVWDV�PDWHULDV�ORV�VL�
JXLHQWHV�SHUILOHV� 
/LF��HQ�&LHQFLDV�ELROyJLFDV� 0pGLFR�&LUXMDQR��4XtPLFR�
)DUPDFpXWLFR��%LyORJR��4XtPLFR�%LyORJR�3DUDVLWyORJR��
4XtPLFR�%DFWHULyORJR��3DUDVLWyORJR���,QJ��%LRTXtPLFR�\ 
4XtPLFR�)DUPDFpXWLFR�,QGXVWULDO 
  

4XtPLFD�,��,,�\�,,, 

 
4XtPLFR�%LyORJR�3DUDVLWy�
ORJR�4XtPLFR�)DUPDFpXWLFR�
%LyORJR��4XtPLFR�3DUDVLWy�
ORJR��4XtPLFR�)DUPDFpXWL�
FR�,QGXVWULDO 
4XtPLFR�HQ�$OLPHQWRV��,QJ��
4XtPLFR��,QJ��4XtPLFR�,Q�
GXVWULDO��/LF��HQ�&LHQFLDV�
4XtPLFDV 
 

$GHPiV�GH�ODV�DQWHULRUHV�VH�DJUHJD� 
4XtPLFR�0HWDO~UJLFR�H�,QJHQLHUtDV�HQ��%LRTXtPLFD��4Xt�
PLFR�3HWUROHUR�\�0HWDO~UJLFR� 

(FRORJtD 

 
,QJ��HQ�(FRORJtD��,QJ��8U�
EDQR�\�(FRORJLVWD��,QJ��
$JURHFyORJR��,QJ��$PELHQ�
WDO��,QJ��HQ�(QHUJtDV�/LP�
SLDV��,QJ��HQ�6LVWHPDV�$P�
ELHQWDOHV 
/LF��HQ�(FRORJtD��/LF��HQ�
(FRORJtD�0DULQD��/LF��HQ�
&LHQFLDV�$PELHQWDOHV��/LF��
HQ�$JURHFRORJtD� 
 

(Q�HO�SURJUDPD�GH�HVWXGLRV�QR�FRQVLGHUD�%LRORJtD�0DULQD�
\�&RPLVLyQ�0L[WD�OD�LQWHJUD� 
  

*HRJUDItD 

 
/LF��HQ�*HRJUDItD��,QJ��*HR�
ItVLFR��,QJ��*HyORJR��,QJ��
*HRFLHQFLDV� 
 

1R�FRQVLGHUD�OD�,QJ��*HRFLHQFLDV�HVWDEOHFLGD�HO�SURJUDPD�
GH�HVWXGLRV� 

2SWDWLYDV (Q�IXQFLyQ�GH�OD�GLVFLSOLQD�
TXH�DERUGHQ (Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�DERUGHQ 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�&LHQFLDV�1DWXUDOHV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 
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DUELWUDULDPHQWH� DO� EXHQ� HQWHQGHU� GH� TXLHQHV� ODV� DVLJQHQ�
GHQWUR�GH�OD�SODQWLOOD�ODERUDO�� 

(Q�ODV�XQLGDGHV�GH�DSUHQGL]DMH�GHO�iUHD�GH�/HQJXDMH�\�
&RPXQLFDFLyQ��QR�KD\�REVHUYDFLRQHV�� 

3HUILOHV� SURIHVLRQDOHV� QR� LGyQHRV� HQ� HO� HMHUFLFLR� GH� OD�
SUiFWLFD�GRFHQWH 

(Q�HO�RUGHQ�GH�OD�SHUWLQHQFLD�GH�SHUILOHV��VH�HQFRQWUDURQ�
FRPR� SDUWH� GHO� HVWXGLR� FRQWUDVWHV� VLJQLILFDWLYRV� HQWUH� HO�
SHUILO�HVWDEOHFLGR�SRU�HO�SURJUDPD�GH�HVWXGLRV��HO�GHWHUPL�
QDGR� SDUD� HIHFWRV� GH� FRQWUDWDFLyQ� \� DVLJQDFLyQ� GH� FDUJD�
ODERUDO�\�HO�TXH�HIHFWLYDPHQWH�VH�HQFXHQWUD�LPSDUWLHQGR�OD�
XQLGDG� GH� DSUHQGL]DMH�� $� FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ORV�
SHUILOHV�QR�LGyQHRV��SHUR�Vt�H[LVWHQWHV�HQ�ORV�GRFHQWHV�IUHQ�
WH�D�JUXSR�� 

0DWHPiWLFDV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV�FXiOHV�����FXHQWDQ�FRQ�OLFHQFLDWXUD����FRQ�HVSHFLDOLGDG��
���FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR�WLHQHQ�GDWRV�� 

'H�ORV�����GRFHQWHV�TXH�FXHQWDQ�FRQ�QLYHO�OLFHQFLDWXUD��
���GH�HOORV�WLHQHQ�SHUILOHV�QR�LGyQHRV��OR�FXDO�FRUUHVSRQGH�
DO������HQ�HVWH�QLYHO��(QWUH�HVWRV�SHUILOHV��GHVWDFDQ� ODV� OL�
FHQFLDWXUDV�HQ�FRQWDGXUtD��HFRQRPtD��PHGLFLQD��RSWRPHWUtD��
HGXFDFLyQ�SULPDULD�\�HGXFDFLyQ�VXSHULRU��/D�DPELJ�HGDG�\�
OD� DSHUWXUD� D� GLIHUHQWHV� LQJHQLHUtDV� LQFLGH� HQ� LQWHJUDU� GR�
FHQWHV�FRQ�LQJHQLHUtD�PHFiQLFD��TXtPLFD��HOHFWULFLVWD��HOHF�
WURPHFiQLFD�� DJURLQGXVWULDO� \� PHFDWUyQLFD�� FX\RV� SHUILOHV�
VH�HQIRFDQ�PiV�KDFLD�HO�iUHD�GH�&LHQFLDV�1DWXUDOHV��(Q�HVWH�
VHQWLGR�� VH� WLHQH� XQD� FRQFHQWUDFLyQ�GH����GRFHQWHV� HQ� ORV�
SHUILOHV�HQ�FDUUHUDV�GH� LQJHQLHUtD�FLYLO�H� LQJHQLHUR�DJUyQR�
PR�� LQJHQLHUR�HQ�VLVWHPDV�FRPSXWDFLRQDOHV��DUTXLWHFWXUD�H�
LQJHQLHUR� HQ� FRPSXWDFLyQ�� ORV� FXiOHV� UHSUHVHQWDQ� HO� ����
GHO� WRWDO� GHO� QLYHO�� 6ROR� HO� ���� GH� ORV� GRFHQWHV� WLHQH� HO�
SHUILO�LGyQHR�FRUUHVSRQGLHQWH�D�OD�OLFHQFLDWXUD�HQ�PDWHPiWL�
FD�HGXFDWLYD�� 

(Q�HO�QLYHO�SRVJUDGR��QR�KD\�UHJLVWURV�GH�GRFHQWHV�FRQ�
HVSHFLDOLGDG�� 'H� ORV� ��� GRFHQWHV� TXH� FXHQWDQ� FRQ� XQD�
PDHVWUtD�� ��� GH� HOORV� WLHQHQ� SHUILOHV� QR� LGyQHRV�� OR� FXDO�
FRUUHVSRQGH�DO�����HQ�HVWH�QLYHO��(QWUH�HVWRV�SHUILOHV�GHV�

WDFDQ�OD�PDHVWUtD�HQ�&LHQFLDV�HQ�HO�ÈUHD�(GXFDFLyQ�6XSH�
ULRU� FRQ����GRFHQWHV�� VHJXLGD�GH� OD�PDHVWUtD� HQ�$GPLQLV�
WUDFLyQ�FRQ���GRFHQWHV��2WUDV�PDHVWUtDV�VRQ�DGPLQLVWUDFLyQ��
DGPLQLVWUDFLyQ� FRQ� HVSHFLDOLGDG� HQ� LPSXHVWRV� \� ILQDQ]DV��
FLHQFLDV�GH�OD�HGXFDFLyQ��FLHQFLDV�VRFLDOHV��JHVWLyQ�VXVWHQ�
WDEOH�GHO�WXULVPR��HGXFDFLyQ�HQ�HO�iUHD�GH�GRFHQFLD�H�LQYHV�
WLJDFLyQ� H� LQJHQLHUtD� DGPLQLVWUDWLYD��(Q� FRQWUDVWH�� HO� ����
GH� ODV�PDHVWUtDV�HV�SHUWLQHQWH�DO� UHODFLRQDUVH�FRQ�GLYHUVRV�
iPELWRV�GH� ODV�PDWHPiWLFDV� \�GH� ODV� FDUUHUDV� DILQHV� HQ� HO�
iUHD�GH�FRQRFLPLHQWR�� WDOHV�FRPR�PDWHPiWLFDV��HVWDGtVWLFD�
DSOLFDGD�� FRQVWUXFFLyQ�� PDWHPiWLFD� HGXFDWLYD�� FLHQFLDV�
FRPSXWDFLRQDOHV�� LQJHQLHUtD� PHFiQLFD� \� GRFHQFLD� GH� OD�
PDWHPiWLFD��(Q�FXDQWR�DO�'RFWRUDGR��KD\�WRWDO�SHUWLQHQFLD�
DO�FRQWDU�FRQ���GRFHQWHV�HQ�HO�iUHD�GH�PDWHPiWLFD�HGXFDWL�
YD�� 

3RU� ORV� GDWRV� DQWHULRUHV�� VH� LQILHUH� TXH� D� SHVDU� GH� QR�
FRQWDU�FRQ�XQD�LGRQHLGDG�HQ�WRGRV�ORV�SHUILOHV�SURIHVLRQD�
OHV��GHVWDFD�XQD�GLYHUVLGDG�GH�LQJHQLHUtDV��DOJXQDV�PD\RU�
PHQWH� UHODFLRQDGDV� FRQ� HO� iUHD� GH� FLHQFLDV� QDWXUDOHV�� (O�
SRVJUDGR�UHSUHVHQWD�XQD�SRVLELOLGDG�GH�UHJXODUL]DFLyQ�SUR�
IHVLRQDO� HQ� HO� FDPSR� GLVFLSOLQDU� GH� ODV� 0DWHPiWLFDV�� (Q�
HVWH�VHQWLGR��OD�HVSHFLDOLGDG�WDPELpQ�SXHGH�VHU�XQ�DVSHFWR�
GHVHDEOH� TXH� QR� KD� VLGR� DWHQGLGR�� WDQWR� SRU� ORV� GRFHQWHV�
IUHQWH�D�JUXSR�FRPR�SRU�OD�LQVWLWXFLyQ�XQLYHUVLWDULD��+DEUtD�
TXH� DQDOL]DU� OD� RIHUWD� HGXFDWLYD� H[LVWHQWH� DO� LQWHULRU� GH� OD�
8QLYHUVLGDG��UHODFLRQDGD�FRQ�OD�HVSHFLDOLGDG�HQ�PDWHPiWL�
FD� HGXFDWLYD� R� GRFHQFLD� GH� OD� PDWHPiWLFD� HQ� (GXFDFLyQ�
0HGLD�6XSHULRU�� 

&LHQFLDV�1DWXUDOHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H�ORV�����GRFHQWHV�FRQ�SHUILO�HQ�HO�QLYHO�OLFHQFLDWXUD��
���VH�HQFRQWUDURQ�HQ�SHUILO�QR�LGyQHR��OR�FXDO�FRUUHVSRQGH�
DO�����GHO� WRWDO�GH�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�
HVWH�QLYHO�HGXFDWLYR��$OJXQRV�GH�HVWRV�SHUILOHV�VRQ�FLUXMDQR�
GHQWLVWD��LQJHQLHUR�HQ�FRPSXWDFLyQ�\�VLVWHPDV�FRPSXWDFLR�
QDOHV�� DUTXLWHFWXUD�� FRQWDGXUtD�� OHWUDV� LQJOHVDV�� OLWHUDWXUD�

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�+XPDQLGDGHV�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHF�
FLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������ 



7ODPDWL����������������-��������������������������������������������������� 

�� 

8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)RUPDFLyQ�FLXGDGDQD��
,QWURGXFFLyQ�DO�GHUHFKR� 

 
5HFRQRFH�SHUILOHV�HQ�HO�iPELWR�GH�OD�
6RFLRORJtD��'HUHFKR��&LHQFLDV�3ROt�
WLFDV��$GPLQLVWUDFLyQ�3~EOLFD�\�
&LHQFLDV�VRFLDOHV� 
 

,QWHJUD�OD�/LFHQFLDWXUD�HQ�(FRQRPtD��QR�SUHFLVD�ODV�
HVSHFLDOLGDGHV�GH�OD�/LFHQFLDWXUD�HQ�'HUHFKR� 

,QYHVWLJDFLyQ 

 
$VSLUDQWHV�GH�FXDOTXLHU�FDPSR�GHO�
FRQRFLPLHQWR�FLHQWtILFR��VLHPSUH�
TXH�VHDQ�WLWXODGRV�PHGLDQWH�SUHVHQ�
WDFLyQ�GH�WHVLV�\�SUHIHUHQWHPHQWH�
FXHQWHQ�FRQ�HYLGHQFLDV�GH�WUDEDMRV�
GH�LQYHVWLJDFLyQ� 
 

7RGRV�ORV�GH�ODV�iUHDV�GH�QDWXUDOHV�\�VRFLDOHV�
�SXHVWR�TXH�HQ�DPEDV�VH�GHVDUUROODQ�SUR\HFWRV�LQ�
YHVWLJDFLyQ��FDGD�XQD�FRQ�VX�SURSLR�HQIRTXH� 

+LVWRULD 

 
/LF��HQ�+LVWRULD��/LF��HQ�$QWURSROR�
JtD��/LF��HQ�$QWURSRORJtD�6RFLDO��
/LF��HQ�(WQRKLVWRULD��/LF��HQ�(WQROR�
JtD� 
 

 
&RQVLGHUD�OD�/LFHQFLDWXUD�HQ�+XPDQLGDGHV�
�VLHPSUH�\�FXDQGR�WHQJD�FRQFHQWUDFLyQ�HQ�+LVWRULD���
$JUHJD 
&LHQFLDV�KXPDQDV�\�(VWXGLRV�/DWLQRDPHULFDQRV� 
 

(FRQRPtD 

 
/LF��HQ�(FRQRPtD��/LF��HQ�(FRQR�
PtD�\�)LQDQ]DV��/LF��HQ�(FRQRPtD�
$JUtFROD� 
  

$JUHJD�$FWXDUtD��&RQWDGXUtD���$GPLQLVWUDFLyQ�\�
6RFLRORJtD� 

3VLFRORJtD�GHO�DGROHVFHQWH 

 
6H�FRQVLGHUDQ�GLYHUVDV�HVSHFLDOL]D�
FLRQHV�GHQWUR�GHO�FDPSR�SURIHVLR�
QDO� 
 

1R�KD\�UHIHUHQWHV 

2SWDWLYDV 
(Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�
DERUGHQ� 
 

(Q�IXQFLyQ�GH�OD�GLVFLSOLQD�TXH�DERUGHQ 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�&LHQFLDV�6RFLDOHV� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3�� 

)LJXUD����3HUILO�SRU�JUDGRV�DFDGpPLFRV�GHO�iUHD�GH�/HQJXDMH�\�&RPXQLFDFLyQ�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�
GH�OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH������ 
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KLVSDQRDPHULFDQD��PDWHPiWLFD�HGXFDWLYD��HVWDGtVWLFD��HQVH�
xDQ]D�GH� OD�PDWHPiWLFD� \� FRPSXWDFLyQ�� LQJHQLHUtD� HQ� FR�
PXQLFDFLRQHV�\�HOHFWUyQLFD��SHGDJRJtD��SVLFRORJtD�HGXFDWL�
YD�� HGXFDFLyQ� VXSHULRU�� SVLFRORJtD� VRFLDO�� VLVWHPDV� GH�
FRPSXWDFLyQ�DGPLQLVWUDWLYD�\�HGXFDFLyQ�SULPDULD�� 

(Q� HO� QLYHO� SRVJUDGR�� OD� WHQGHQFLD� GH� SHUILOHV� QR� LGy�
QHRV� VXEVLVWH�� GH� WDO� PDQHUD� TXH� GH� ODV� �� HVSHFLDOLGDGHV�
UHJLVWUDGDV����QR�FRUUHVSRQGHQ�DO�iUHD��eVWDV�VRQ��HVWDGtVWL�
FD�DSOLFDGD��RWUR�HQ�DGPLQLVWUDFLyQ�\�GRFHQFLD�HQ�HQIHUPH�
UtD�\�RWUR�HQ�FRPSHWHQFLDV�GRFHQWHV�SDUD�OD�(06��'HVWDFDQ�
HVSHFLDOLGDGHV� HQ� DQHVWHVLRORJtD� \� FLUXJtD� JHQHUDO�� TXH� VL�
ELHQ�HQWUDQ�HQ�HO�iUHD�WHQGUtDQ�TXH�FRQWUDVWDUVH�FRQ�OD�XQL�
GDG�GH�DSUHQGL]DMH�\�ORV�FRQWHQLGRV�TXH�VH�LPSDUWHQ��&RQ�
UHVSHFWR�D� OD�PDHVWUtD��GH� ORV����GRFHQWHV�����GH�HOORV�QR�
FXHQWDQ�FRQ�SHUILO� LGyQHR�� OR�FXDO�FRUUHVSRQGH�DO�����GH�
ORV�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�HVWH�QLYHO�HGXFD�
WLYR��$OJXQRV�GH�ORV�SHUILOHV�VRQ�PDHVWUtD�HQ�FLHQFLDV�iUHD�
PDWHPiWLFD� HGXFDWLYD�� FLHQFLDV� GH� OD� HGXFDFLyQ�� DGPLQLV�
WUDFLyQ��FRQVWUXFFLyQ��HVWDGtVWLFD�DSOLFDGD��GHVDUUROOR�WXUtV�
WLFR��JHVWLyQ�VXVWHQWDEOH�GHO� WXULVPR��FRPSXWDFLyQ��HGXFD�
FLyQ�� LQQRYDFLyQ� H� LQYHVWLJDFLyQ�� GRFHQFLD� \� DGPLQLVWUD�
FLyQ� GH� OD� HGXFDFLyQ� VXSHULRU�� LQJHQLHUtD� DGPLQLVWUDWLYD��
HVWXGLRV� VRFLR� WHUULWRULDOHV�� HQVHxDQ]D�GHO� LGLRPD� LQJOpV�\�
OLQJ�tVWLFD�DSOLFDGD�\�SVLFRWHUDSLD�KXPDQLVWD��(Q�HO�GRFWR�
UDGR�GH�ORV���GRFHQWHV�UHJLVWUDGRV����GH�HOORV�FXHQWDQ�FRQ�
SHUILO�QR�LGyQHR��HQ�HO�SURJUDPD�HGXFDWLYR�HQ�FLHQFLDV�SR�
OtWLFDV�\�VRFLDOHV�\�HGXFDFLyQ�KROLVWD�� 

(Q�IXQFLyQ�GH�OR�DQWHULRU��VH�LQILHUH�TXH�D�SHVDU�GH�VHU�
OD� VHJXQGD� iUHD� GHO� FRQRFLPLHQWR� FRQ� PD\RU� Q~PHUR� GH�
GRFHQWHV�GHQWUR�GH� OD�8$*UR�\� OD�TXH�FXHQWD�FRQ�XQ�DOWR�
Q~PHUR�GH�SRVJUDGRV��pVWRV�QR�VRQ�SHUWLQHQWHV�SDUD�DWHQGHU�
OD�GLYHUVLGDG�GH�XQLGDGHV�GH�DSUHQGL]DMH�TXH�OD�FRQIRUPDQ��
(Q�HVWH�DVSHFWR��FDEUtD�DQDOL]DU�HO�LPSDFWR�TXH�KDQ�WHQLGR�
HQ� ODV� (VFXHODV� 3UHSDUDWRULDV� OD� IRUPDFLyQ� HQ� SRVJUDGRV�
SURIHVLRQDOHV�GH�ORV�GRFHQWHV�GHQWUR�GHO�PDUFR�GH�ORV�FRQ�
WHQLGRV�\�SURFHVRV�GH�DSUHQGL]DMH�HQ�HVWD�iUHD�� 

&LHQFLDV�VRFLDOHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�

GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H� ORV� ���� GRFHQWHV� FRQ� OLFHQFLDWXUD�� ��� QR� FXHQWDQ�
FRQ�HO�SHUILO�SURIHVLRQDO�LGyQHR��(VWD�FDQWLGDG�UHSUHVHQWD�HO�
����GHO�WRWDO�HQ�HVWH�QLYHO�HGXFDWLYR��(QWUH�ORV�SHUILOHV�VH�
HQFXHQWUDQ� OLWHUDWXUD�� WXULVPR�� HGXFDFLyQ� VXSHULRU�� HGXFD�
FLyQ� SULPDULD�� HGXFDFLyQ� ItVLFD�� SUHHVFRODU�� PpGLFR� FLUX�
MDQR�� ILORVRItD�� PDWHPiWLFDV�� LQIRUPiWLFD�� SULPDULD�� PDWH�
PiWLFD�HGXFDWLYD��OLWHUDWXUD�KLVSDQRDPHULFDQD�� 

(Q� HO� SRVJUDGR�� OD� ~QLFD� HVSHFLDOLGDG� UHSRUWDGD� HV� HQ�
FRPSHWHQFLDV� GRFHQWHV�� OD� FXDO� QR� HV� LGyQHD� HQ� HO� SHUILO�
SURIHVLRQDO��VLQR�HQ�HO�DFDGpPLFR��'H�ODV����PDHVWUtDV�����
GRFHQWHV�QR�FXHQWDQ�FRQ�HO�SHUILO�LGyQHR��OR�FXDO�UHSUHVHQWD�
HO������(QWUH�ORV�SHUILOHV��VH�HQFXHQWUDQ�PDHVWUtDV�HQ�HGX�
FDFLyQ� VXSHULRU�� XUEDQLVPR�� FLHQFLDV� GH� OD� HGXFDFLyQ�� DG�
PLQLVWUDFLyQ�GH� OD�HGXFDFLyQ�VXSHULRU�� FRPXQLFDFLyQ�HGX�
FDWLYD�� WHFQRORJtD� HGXFDWLYD� \� GHVDUUROOR� WXUtVWLFR�� (Q� ORV�
GRFWRUDGRV����GH���HV�QR�LGyQHR��FRUUHVSRQGH�DO�SURJUDPD�
GH�HGXFDFLyQ�KROLVWD�\�UHSUHVHQWD�HO�����GHO�SHUILO�GHO�QL�
YHO�� 

$�SHVDU�GH�TXH�HQ�HVWD�iUHD�VH�GD�HQ�PHQRU�SRUFHQWDMH�
OD� IDOWD� GH� LGRQHLGDG� GH�SHUILOHV� SURIHVLRQDOHV� HQ� HO� QLYHO�
GH�OLFHQFLDWXUD��HQ�ORV�HVWXGLRV�GH�SRVJUDGR�HVWD�LQFLGHQFLD�
DXPHQWD�FRQVLGHUDEOHPHQWH��3RU�HVWD�UD]yQ��HV�LPSRUWDQWH�
FRQVLGHUDU� TXH� ORV� OLQHDPLHQWRV� SDUD� UHDOL]DU� HVWXGLRV� GH�
SRVJUDGR� HQ� GRFHQWHV� GH� EDVH� R� GH� WLHPSR� FRPSOHWR� FRQ�
DSR\R�GH�OD�8$*UR�GHELHUDQ�UHSODQWHDUVH��SXHV�QR�UHVXHO�
YHQ�OD�SHUWLQHQFLD�GH�XQ�SHUILO�JHQHUDOL]DGR�HQ�ODV�GLVWLQWDV�
iUHDV�GHO�FRQRFLPLHQWR��$O�FRQWUDULR��HQ�HO�FDVR�GHO�iUHD�GH�
FLHQFLDV�VRFLDOHV�OR�DJXGL]DQ��3RU�HQGH��HV�LPSRUWDQWH�YLQ�
FXODU�ORV�VHJXLPLHQWRV�D�HVWXGLRV�GH�SRVJUDGR�HQ�GRFHQWHV�
GH�(GXFDFLyQ�0HGLD�6XSHULRU�FRQ�ODV�iUHDV�GH�FRQRFLPLHQ�
WR�HQ�ODV�FXiOHV�pVWRV�GHVDUUROODQ�VX�SUiFWLFD�GRFHQWH�� 

+XPDQLGDGHV 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR� WLHQHQ�GD�
WRV�� 

'H�ORV�����GRFHQWHV�FRQ�QLYHO�OLFHQFLDWXUD������GRFHQ�

8QLGDG�GH�DSUHQGL]DMH 3URJUDPD�GH�HVWXGLR 3HUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV 

)LORVRItD 

 
5HFRQRFH�HO�SHUILO�GHO�/LFHQFLD�
GR� HQ� )LORVRItD� \� &LHQFLDV� 6R�
FLDOHV 
 

6H� LQWHJUD� OD�/LF�7HRORJtD��/LWHUDWXUD��&LHQFLDV�+XPD�
QDV��+XPDQLGDGHV��6RFLRORJtD� 

&RPSOHPHQWDULD� ,� \� ,,�
�GHSRUWHV� 

 
&RQVLGHUD� GLIHUHQWHV� /LFHQFLD�
WXUDV�HQ�HO�iPELWR�GHO�'HSRUWH� 
 

6ROR�FRQVLGHUD�OD�/LF��(GXFDFLyQ�)tVLFD� 

&RPSOHPHQWDULD� ,,,�� ,9� \�
9��DUWHV� 

 
&RQVLGHUD� VRODPHQWH� OD� /LF��
$UWHV� 
 

&RQVLGHUD� GLIHUHQWHV� /LFHQFLDWXUDV� HQ� HO� iPELWR� GHO�
$UWH� 

7DEOD����&RPSDUDFLyQ�HQWUH�SHUILOHV�SURIHVLRQDOHV�SURJUDPD�GH�HVWXGLR�YV�SHUILOHV�SURIHVLRQDOHV�SDUD�DVSLUDQWHV�D�GRFHQWHV�
(06�GHO�iUHD�GH�+XPDQLGDGHV�� 

)XHQWHV��3URJUDPDV�GH�HVWXGLR�SRU�iUHD�GH�FRQRFLPLHQWR�FRUUHVSRQGLHQWHV�DO�SODQ�GH�HVWXGLRV������\�SHUILOHV�GH�FRQWUDWD�
FLyQ�GH�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPRFLyQ��&03$3��� 
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WHV� QR� WLHQHQ� HO� SHUILO� SURIHVLRQDO� LGyQHR�� (VWD� FDQWLGDG�
UHSUHVHQWD� HO� ����GHO� WRWDO� HQ� HVWH� QLYHO� HGXFDWLYR��(QWUH�
ORV�SHUILOHV�VH�HQFXHQWUDQ�FRQWDGRU�S~EOLFR��GLYHUVDV�LQJH�
QLHUtDV�� PpGLFR� FLUXMDQR��PpGLFR� YHWHULQDULR�� GRFHQWHV� HQ�
HO�iUHD�GH�FLHQFLDV�VRFLDOHV��HO�iUHD�GH�LQJOpV��GRFHQWHV�FRQ�
HVSHFLDOLGDGHV�HQ�KLVWRULD��PDWHPiWLFDV��ELRORJtD��TXtPLFR�
ELyORJR� SDUDVLWyORJR�� DGPLQLVWUDFLyQ�� DGPLQLVWUDFLyQ� GH�
HPSUHVDV� WXUtVWLFDV�� KRWHOHUtD� \� UHVWDXUDQWHV�� DUTXLWHFWXUD�
XUEDQLVWD�� FLHQFLDV� GH� OD� FRPXQLFDFLyQ�� FRPXQLFDFLyQ� \�
UHODFLRQHV� S~EOLFDV�� FRQWDGXUtD�� HFRORJtD� PDULQD�� HFRQR�
PtD�� HGXFDFLyQ� VXSHULRU�� LQIRUPiWLFD�� HQVHxDQ]D� GHO� LGLR�
PD� LQJOpV�� PDWHPiWLFDV�� SHGDJRJtD�� WXULVPR�� SUHHVFRODU� \�
SULPDULD�� 

(Q� HO� SRVJUDGR�� OD� WRWDOLGDG� GH� ORV� GRFHQWHV� FXHQWDQ�
FRQ�HVSHFLDOLGDGHV�QR� LGyQHDV�SDUD�HO� iUHD�HQ� IXQFLyQ�YL�
VXDO��FRPSHWHQFLDV�GRFHQWHV�\�FLUXJtD�JHQHUDO��5HVSHFWR�D�
OD�PDHVWUtD��VH�WLHQHQ����SHUILOHV�QR�LGyQHRV�GH�XQ�WRWDO�GH�
��� OR� FXDO� UHSUHVHQWD� HO� ���� GH� PDHVWURV� HQ� SURJUDPDV�
FRPR�FRPSHWHQFLDV�SURIHVLRQDOHV�SDUD�OD�GRFHQFLD��HGXFD�
FLyQ� VXSHULRU�� XUEDQLVPR�� DGPLQLVWUDFLyQ�� FLHQFLDV� GH� OD�
HGXFDFLyQ��PDWHPiWLFD�HGXFDWLYD��VRFLDOHV��GHUHFKR�HOHFWR�
UDO�� HVWXGLRV� VRFLR� WHUULWRULDOHV�� FRQVWUXFFLyQ�� GRFHQFLD� GH�
OD�PDWHPiWLFD��GRFHQFLD�\�DGPLQLVWUDFLyQ�GH� OD�HGXFDFLyQ�
VXSHULRU�� FRPXQLFDFLyQ� HGXFDWLYD�� SURGXFFLyQ� DJURSHFXD�
ULD��GHVDUUROOR�GH� OD�PRWULFLGDG��KLVWRULD� UHJLRQDO��GHVDUUR�
OOR� UHJLRQDO�� GRFHQFLD� H� LQYHVWLJDFLyQ�� JHVWLyQ� VXVWHQWDEOH�
GHO�WXULVPR��DGPLQLVWUDFLyQ��LPSXHVWRV�\�ILQDQ]DV��GHUHFKR�
SHQDO�� FLHQFLDV� FRPSXWDFLRQDOHV�� GHVDUUROOR� WXUtVWLFR�� FR�
PXQLFDFLyQ�\�UHODFLRQHV�S~EOLFDV�HQ�HO�VHFWRU�S~EOLFR���(O�
GRFWRUDGR�VLJXH�OD�WHQGHQFLD�DO�FRQWDU�FRQ�XQ�����GH�SHU�
ILOHV� QR� LGyQHRV� HQ� ODV� SURIHVLRQHV� GH� FLHQFLDV� TXtPLFR�
ELROyJLFDV�� FLHQFLDV� GH� OD� HGXFDFLyQ�� HGXFDFLyQ� KROLVWD��
FLHQFLDV�SROtWLFDV�\�VRFLDOHV�� 

(VWD� iUHD� HV� XQ� SXQWR� FUtWLFR� HQ� OD� SHUWLQHQFLD� GH� ORV�
SHUILOHV�\D�TXH�HV�OD�PiV�H[WHQVD�HQ�Q~PHUR�GH�GRFHQWHV�\�
HQ�OD�QR�LGRQHLGDG�GH�IRUPDFLyQ�SURIHVLRQDO�SDUD�ODV�iUHDV�
GH�FRQRFLPLHQWR�TXH�OD�LQWHJUDQ�� 

(Q�HVWH�VHQWLGR��HV�LPSRUWDQWH�UHYLVDU�OD�UHODFLyQ�HQWUH�
ORV� SHUILOHV� \� ODV� XQLGDGHV� GH� DSUHQGL]DMH� TXH� FRUUHVSRQ�
GHQ�DO�iUHD��'H�HVWD�PDQHUD��SXHGH�YLVXDOL]DUVH�VX�LQFLGHQ�
FLD�HQ�HO�DERUGDMH�GH�ORV�FRQWHQLGRV�GLVFLSOLQDUHV�D�ORV�TXH�
VH�KDFH�UHIHUHQFLD��(Q�HVWH�GHVFXLGR��WDPELpQ�HV�LPSHUDQWH�
DSHODU� D� OD� UHYLVLyQ�GH� OD� SHUWLQHQFLD�GH� ORV�SHUILOHV� HVWD�
EOHFLGRV��WDQWR�HQ�ORV�SURJUDPDV�GH�HVWXGLR�FRPR�ORV�HVWD�
EOHFLGRV�SRU�ORV�OLQHDPLHQWRV�GH�FRQWUDWDFLyQ�GHO�SHUVRQDO�
DFDGpPLFR��(VWD�DPELJ�HGDG�SUHFLVD�PiV�TXH�XQD� IRUPD�
FLyQ� GLVFLSOLQDU� HVSHFtILFD�� (V� QHFHVDULR� TXH� OD� 8$*UR�
UHYLVH� VXV�FRQFHSFLRQHV� VREUH� ODV� KXPDQLGDGHV�SDUD�FRQ�
FUHWDU�ORV�SULQFLSLRV�TXH�HQDUEROD�HQ�VXV�GRFXPHQWRV�LQVWL�
WXFLRQDOHV�\�ORJUDU�DVt�VX�PLVLyQ�\�YLVLyQ�� 

/HQJXDMH�\�FRPXQLFDFLyQ 

(Q�HO�iUHD�KD\�UHJLVWURV�GH�XQ�WRWDO�GH�����GRFHQWHV��GH�
ORV� FXiOHV� ���� FXHQWDQ� FRQ� OLFHQFLDWXUD�� �� FRQ� HVSHFLDOL�
GDG�����FRQ�PDHVWUtD����FRQ�GRFWRUDGR�\����QR�WLHQHQ�GD�
WRV�� 

'H� ORV� ���� GRFHQWHV� FRQ� SHUILO� HQ� OLFHQFLDWXUD�� ��� VH�
HQFRQWUDURQ�HQ�HO�SHUILO�QR�LGyQHR��OR�FXDO�FRUUHVSRQGH�DO�
����GHO�WRWDO�GH�GRFHQWHV�TXH�FXHQWDQ�FRQ�HVWXGLRV�HQ�HVWH�
QLYHO� HGXFDWLYR�� $OJXQRV� GH� HVWRV� SHUILOHV� VRQ� GHUHFKR��
WXULVPR�� HGXFDFLyQ� VXSHULRU�� HFRQRPtD�� DGPLQLVWUDFLyQ��
HGXFDFLyQ� SULPDULD�� LQJHQLHUtD� FLYLO�� FRQWDGRU� S~EOLFR��
DGPLQLVWUDFLyQ�GH�HPSUHVDV��HPSUHVDV�WXUtVWLFDV�HQ�KRWHOH�
UtD�\�UHVWDXUDQWH��SVLFRORJtD��VRFLRORJtD��ILORVRItD��DUTXLWHF�
WXUD�� GHQWLVWDV�� PHFiQLFRV� HOHFWULFLVWDV�� WRSyJUDIRV� \� JHR�
GHVWDV�� SVLFRORJtD� HGXFDWLYD�� HGXFDFLyQ� ItVLFD�� HGXFDFLyQ�
PHGLD�HQ�HO�iUHD�GH�FLHQFLDV�QDWXUDOHV��HGXFDFLyQ�PHGLD�HQ�
HO� iUHD�GH� FLHQFLDV� VRFLDOHV�� KLVWRULD�� LQJHQLHUtD� HQ� HFROR�
JtD��PDWHPiWLFD�HGXFDWLYD��HGXFDFLyQ�SUHHVFRODU�� 

(Q�HO� QLYHO� SRVJUDGR�� OD� WHQGHQFLD�GH�SHUILOHV� QR� LGy�
QHRV�FRQWLQ~D�FRQ�OD�HVSHFLDOLGDG�GH�ORV�GRV�SURIHVRUHV�HQ�
FRPSHWHQFLDV�GRFHQWHV��&RQ�UHVSHFWR�D�OD�PDHVWUtD�����GH�
���GRFHQWHV�QR�FXHQWDQ�FRQ�SHUILO� LGyQHR��DO� WHQHU� IRUPD�
FLyQ� HQ�SURJUDPDV� FRPR�PDHVWUtD� HQ� HGXFDFLyQ� VXSHULRU��

)LJXUD����&RPSDUDWLYR�HQWUH�SHUILOHV�$QXDULR�\�(VWXGLR�&*58�)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�
GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�0D\R�GH������\�HO�$QXDULR�(VWDGtVWLFR�����-�����1yPLQD�VH�
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DGPLQLVWUDFLyQ��FLHQFLDV�GH�OD�HGXFDFLyQ��GHVDUUROOR�WXUtVWL�
FR��PDWHPiWLFD�HGXFDWLYD��JHVWLyQ�VXVWHQWDEOH�GHO� WXULVPR��
FRQVWUXFFLyQ�� ILQDQ]DV�� FDOLGDG� HGXFDWLYD�� HVWDGtVWLFD� DSOL�
FDGD��SODQLILFDFLyQ�GH�HPSUHVD�\�GHVDUUROOR�UHJLRQDO��FLHQ�
FLDV� VRFLDOHV��GHUHFKR�SHQDO��GHVDUUROOR� UHJLRQDO��GRFHQFLD�
GH� OD�PDWHPiWLFD��GRFHQFLD�\�DGPLQLVWUDFLyQ�GH� OD�HGXFD�
FLyQ�VXSHULRU��GRFHQFLD�H�LQYHVWLJDFLyQ��FRPSHWHQFLDV�SUR�
IHVLRQDOHV� SDUD� OD� GRFHQFLD�� HVWXGLRV� VRFLR� WHUULWRULDOHV��
SVLFRWHUDSLD�HULFNVRQLDQD��\�VRFLRORJtD�GH�OD�HGXFDFLyQ��(Q�
FXDQWR� D� ORV� GRFWRUDGRV�� ORV� ��SHUILOHV� VRQ� QR� LGyQHRV� HQ�
SURJUDPDV�FRPR�GHVDUUROOR�UHJLRQDO��FLHQFLDV�DPELHQWDOHV��
FLHQFLDV�GH�OD�HGXFDFLyQ�\�FLHQFLD�SROtWLFD�� 

/RV�DOWRV�SRUFHQWDMHV�GH�SHUILOHV�QR� LGyQHRV��DVt�FRPR�
OD� GLVSDULGDG� \� GLYHUVLGDG� GH� iPELWRV� SURIHVLRQDOHV� TXH�
FRQYHUJHQ� HQ� HVWD� iUHD�� SXHGHQ� VHU� XQ� IDFWRU� TXH� LQFLGD�
WDQWR�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH�FRPR�HQ�ODV�KDELOLGD�
GHV�WUDQVYHUVDOHV�GH�FRPXQLFDFLyQ��H[SUHVLyQ�RUDO�\�HVFUL�
WD��OHFWXUD��UHGDFFLyQ��RUWRJUDItD�\�FRPSUHQVLyQ�OHFWRUD�TXH�
UHTXLHUHQ�GHVDUUROODUVH�SDUD�DWHQGHU� WRGDV� ODV�XQLGDGHV�GH�
DSUHQGL]DMH� GHO� EDFKLOOHUDWR�� 3DUD� DWHQGHU� D� HVWD� SRVLEOH�
UHODFLyQ��VH�WHQGUtD�TXH�YLQFXODU�UHVXOWDGRV�GH�DSUHQGL]DMH�
GH�ODV�(VFXHODV�3UHSDUDWRULDV�TXH�WLHQHQ�HVWRV�SHUILOHV�SUR�
IHVLRQDOHV�� SDUWLFXODUPHQWH� HQ� SUXHEDV� HVWDQGDUL]DGDV� FR�
PR� (1/$&(� \� 3/$1($�� FRQ� ORV� QLYHOHV� GH� GHVDUUROOR�
GHULYDGRV�GH�HVWD�PHGLFLyQ� 

(Q� UHVXPHQ�� WRGDV� ODV� iUHDV� GHO� FRQRFLPLHQWR� WLHQHQ�
SUREOHPDV�GH�LGRQHLGDG�HQ�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�
GRFHQWHV�WDQWR�D�QLYHO�OLFHQFLDWXUD�FRPR�HO�SRVJUDGR�� 

3DUD�DPSOLDU�OD�LQIRUPDFLyQ�\�FRQRFHU�FRQ�PD\RU�SUR�
IXQGLGDG�HO� LPSDFWR�TXH� WLHQH�HVWD�FDUHQFLD�GH� LGRQHLGDG��
HV�QHFHVDULR�LQYROXFUDU�GH�PDQHUD�JHQHUDO�R�FDVXtVWLFD�ODV�
VLJXLHQWHV�FRQGLFLRQHV� 

/D�RIHUWD� HGXFDWLYD�GH� OD�8$*UR�� SDUD� DWHQGHU� OD� IRU�
PDFLyQ� GLVFLSOLQDU� GH� ORV� GRFHQWHV� SDUD� OD� SHUWLQHQFLD� GH�
VXV�SHUILOHV�� 

(O�LPSDFWR�TXH�KDQ�WHQLGR�ORV�HVWXGLRV�GH�SRVJUDGR�HQ�
HO�PDUFR� GH� ORV� FRQWHQLGRV� \� SURFHVRV� GH� DSUHQGL]DMH� GH�
ORV�GRFHQWHV��TXH�LPSDUWHQ�ODV�GLIHUHQWHV�GLVFLSOLQDV�GH�XQD�
R�YDULDV�iUHDV�GHO�FRQRFLPLHQWR�� 

/RV�UHVXOWDGRV�GH�DSUHQGL]DMH�GH�ODV�(VFXHODV�3UHSDUD�
WRULDV�TXH�WLHQHQ�PD\RU�R�PHQRU�LGRQHLGDG�HQ�ORV�SHUILOHV�
SURIHVLRQDOHV��3DUWLFXODUPHQWH��HQ�KDELOLGDGHV�EiVLFDV�TXH�
VRQ�PHGLGDV�HQ�SUXHEDV�HVWDQGDUL]DGDV�� 

/DV� UHODFLRQHV� GH� DPELJ�HGDG� HQWUH� ORV� OLQHDPLHQWRV�
HVWDEOHFLGRV�HQ� ORV�SURJUDPDV�GH�HVWXGLR�� ORV�GRFXPHQWRV�
TXH�DSOLFD�OD�LQVWDQFLD�TXH�FRQWUDWD�DO�SHUVRQDO�DFDGpPLFR�
\�ORV�SURSLRV�UHTXHULGRV�SRU�OD�GLVFLSOLQD�TXH�QR�KDQ�VLGR�
DFWXDOL]DGRV�� 

/RV� OLQHDPLHQWRV� LQVWLWXFLRQDOHV� GH� OD� 8$*UR� TXH� QR�
HVWiQ� VLHQGR� FRQFUHWDGRV� HQ� HO� PDUFR� GH� OD� LGRQHLGDG� GH�
SHUILOHV�HVWDEOHFLGRV��HQ�VX�QRUPDWLYD�LQVWLWXFLRQDO��ODERUDO�
\�UHIHUHQWHV�HGXFDWLYRV�� 

/DV� GLILFXOWDGHV� TXH� FRQOOHYD� LQWHJUDU� SHUILOHV� GH� SUL�
PDULD�\�SUHHVFRODU�HQ�HO�iPELWR�XQLYHUVLWDULR��DVt�FRPR�OD�
GLVSDULGDG�\�GLYHUVLGDG�GH�GLVFLSOLQDV�TXH�GLYHUJHQ�HQ�ODV�
GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR�� 

/D�DXVHQFLD�GH�XQ�Q~PHUR�FRQVLGHUDEOH�GH�UHJLVWURV�GH�
GRFHQWHV�TXH� OLPLWD� HO� SUHVHQWH� HVWXGLR� \�REVWDFXOL]D� DP�
SOLDU�ODV�LQIHUHQFLDV�GHQWUR�GH�VX�SURSLD�PXOWLGLPHQVLRQDOL�
GDG�� 

/DV� FRQGLFLRQHV� DQWHULRUHV� DPSOtDQ� ODV� OtQHDV� GH� HVWD�
LQYHVWLJDFLyQ� KDFLD� RWUDV� iUHDV� \� FDPSRV� GH� HVWXGLR�� 1R�
REVWDQWH�� SDUD� FRQWLQXDU� FRQ� OD� DWHQFLyQ� D� ODV� SUHJXQWDV�
RULHQWDGRUDV�TXH�QRV�RFXSDQ��VH�SUHVHQWD�XQ�FRQWUDVWH�HQWUH�
ORV� SHUILOHV� SURIHVLRQDOHV� GH� ORV� GRFHQWHV� GH� (06� \� ORV�
HVWDEOHFLGRV�SRU�RUJDQLVPRV�H[WHUQRV�� 

¢4Xp�UHODFLyQ�H[LVWH�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�GH�ORV�
GRFHQWHV�GH�(06�\�ORV�SHUILOHV�HYDOXDGRV�SRU�RUJDQLVPRV�
H[WHUQRV"� 

3DUD�GDU�UHVSXHVWD��VH�SUHVHQWD�OD�UHODFLyQ�HQWUH�HO�SHUILO�
SURIHVLRQDO�\�OD�HYDOXDFLyQ�H[WHUQD� 

3HUILO�SURIHVLRQDO�\�OD�HYDOXDFLyQ�H[WHUQD 

(O�0DQXDO�GH�(YDOXDFLyQ�����VHxDOD�HQWUH� ORV�HOHPHQ�
WRV� TXH� GHEHQ� LQWHJUDU� ODV� QRUPDV� SDUD� OD� HYDOXDFLyQ� GHO�
SHUVRQDO� GRFHQWH� D� ORV� SHUILOHV� GRFHQWHV�� TXH� ORV� GHILQH�

ÈUHDV 
3HUILOHV�SURIHVLRQDOHV�QR�LGy�
QHRV�SRU�JUDGRV�DFDGpPLFRV ��GHO�

iUHD 

3HUILOHV�SURIHVLRQDOHV�
LGyQHRV�SRU�JUDGRV�DFDGp�

PLFRV 
��GHO�
iUHD 6XEWRWDO 6LQ�GDWRV 7RWDOHV 

/LF (VS 0D 'RF /LF (VS 0D 'RF 

0DWHPiWLFDV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

&LHQFLDV� 
QDWXUDOHV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

&LHQFLDV� 
VRFLDOHV �� � �� � ��� ��� � �� � ��� ��� �� ��� 

+XPDQLGDGHV ��� � �� � ��� ��� � � � ��� ��� �� ��� 

/HQJXDMH�\�
FRPXQLFDFLyQ �� � �� � ��� �� � � � ��� ��� �� ��� 

7RWDOHV�\�SRU�
FHQWDMH�GHO�WRWDO ��� �� ��� �� ��� ��� � �� � ��� ���� ��� ���� 

7DEOD����5HODFLyQ�GH�LGRQHLGDG�HQWUH�ORV�SHUILOHV�SURIHVLRQDOHV�SRU�iUHD�GH�FRQRFLPLHQWR���� 

)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�OD�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�
GH����� 
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ÈUHDV 
3HUILOHV�GH�KDELOLWDFLyQ� 

DFDGpPLFD 3RUFHQWDMHV�SRU�
iUHD 

7RWDO��GH�SHUILOHV�GH�
KDELOLWDFLyQ�DFDGpPLFD 7RWDO��GH�GRFHQWHV�SRU�iUHD 

/LF (VS 0D 'RF 

0DWHPiWLFDV �� � �� � �� ��� ��� 

&LHQFLDV�QDWXUDOHV �� � �� � �� �� ��� 

&LHQFLDV�VRFLDOHV �� � �� � �� �� ��� 

+XPDQLGDGHV �� � �� � �� ��� ��� 

/HQJXDMH�\� 
FRPXQLFDFLyQ �� � �� � �� �� ��� 

7DEOD����3HUILOHV�GH�KDELOLWDFLyQ�DFDGpPLFD�SRU�iUHD�GH�FRQRFLPLHQWR�� 

)XHQWH��(ODERUDGR�SRU�OD�&*58�FRQ�GDWRV�GH�'LUHFFLyQ�GH�3HUVRQDO�\�GH�OD�&RPLVLyQ�0L[WD�GH�OD�8$*UR�����GH�PD\R�GH�
����� 

FRPR� ³ORV� UDVJRV�DFDGpPLFRV�GH� ORV�GRFHQWHV�R� HTXLYD�
OHQWHV«´� �&23((06�� ������� TXH� UHFXSHUDQ� ODV� FRPSH�
WHQFLDV� GHO�$FXHUGR�6HFUHWDULDO� Q~PHUR� �����(VWDV� FRP�
SHWHQFLDV�VRQ�GH�tQGROH�SHGDJyJLFR�\�GLGiFWLFR��DSOLFDEOHV�
D� OD� SUiFWLFD� GRFHQWH�� $� SHVDU� GH� TXH� QR� FRQVLGHUD� ORV�
SHUILOHV� SURIHVLRQDOHV�� HO� DFXHUGR� SUHFLVD� OD� LPSRUWDQFLD�
GH�GRPLQDU�ORV�FRQWHQLGRV�GH�ODV�XQLGDGHV�GH�DSUHQGL]DMH�
TXH�LPSDUWHQ�ORV�GRFHQWHV��(VWR�~OWLPR�VH�UHODFLRQD�FRQ�HO�
SHUILO�SURIHVLRQDO�GHO�GRFHQWH�� 

(Q�OD�HYDOXDFLyQ�D�SODQWHOHV��VH�LQWHJUD�HO�FRQFHSWR�GH�
LGRQHLGDG� HQ� ORV� GRFHQWHV�� DO� UHFRQRFHU� ³XQD� IRUPDFLyQ�
SURIHVLRQDO� �XQ� WtWXOR� DFDGpPLFR� R� FLHUWD� H[SHULHQFLD�
ODERUDO�«�\�VX�H[SHULHQFLD�FRPR�GRFHQWHV«´ � 

/D� LGRQHLGDG� HV� XQ� DVSHFWR� SDUD� HYDOXDU� \� WLHQH� XQD�
JUDQ�LPSRUWDQFLD�³SDUD�OD�HYDOXDFLyQ�GH�ORV�SODQWHOHV�TXH�
LQJUHVDQ�R�SHUPDQHFHQ�HQ�HO�3%&-6L1(06«´��3RU�HQGH��
VH� UHTXLHUH� ³TXH� ORV� SODQWHOHV� SUHVHQWHQ� HYLGHQFLD� GHO�
SHUILO� SURIHVLRQDO� GH� ORV� GRFHQWHV�SDUD�DVHJXUDU� VX� LGR�
QHLGDG«´���&23((06������� 

(VWD�FRQJUXHQFLD�UHVXOWD�LPSHUDQWH�FRPR�FRPSRQHQWH�
HVHQFLDO� GH� OD� FDOLGDG� HGXFDWLYD�� WDO� FRPR� OR� VHxDOD� HO�
DUWtFXOR����GH�OD�/H\�GH�6HUYLFLR�3URIHVLRQDO�'RFHQWH� 

�$UWtFXOR�����/DV�IXQFLRQHV�GRFHQWHV�GH�GLUHFFLyQ�GH�
XQD�(VFXHOD�R� GH� VXSHUYLVLyQ� GH� OD�(GXFDFLyQ�%iVLFD� \�
0HGLD� 6XSHULRU� LPSDUWLGD� SRU� HO� (VWDGR� \� VXV�2UJDQLV�
PRV�'HVFHQWUDOL]DGRV�GHEHUiQ�RULHQWDUVH�D�EULQGDU�HGX�
FDFLyQ�GH�FDOLGDG�\�DO�FXPSOLPLHQWR�GH�VXV�ILQHV��4XLHQHV�
GHVHPSHxHQ� GLFKDV� WDUHDV� GHEHQ� UHXQLU� ODV� FXDOLGDGHV�
SHUVRQDOHV�\�FRPSHWHQFLDV�SURIHVLRQDOHV�SDUD�TXH�GHQWUR�
GH�ORV�GLVWLQWRV�FRQWH[WRV�VRFLDOHV�\�FXOWXUDOHV�SURPXHYDQ�
HO�Pi[LPR�ORJUR�GH�DSUHQGL]DMH�GH�ORV�HGXFDQGRV��FRQIRU�
PH�D� ORV�SHUILOHV��SDUiPHWURV�H� LQGLFDGRUHV�TXH�JDUDQWL�
FHQ�OD�LGRQHLGDG�GH�ORV�FRQRFLPLHQWRV��DSWLWXGHV�\�FDSD�
FLGDGHV�TXH�FRUUHVSRQGDQ�� 

6L�ELHQ�OD�LGRQHLGDG�GHO�SHUILO�SURIHVLRQDO�\�SHGDJyJL�
FR� GH� ORV� GRFHQWHV� HVWi� MXVWLILFDGD� SRU� ORV� SURFHVRV� GH�
FHUWLILFDFLyQ�GH�FRPSHWHQFLD�GRFHQWHV��ODV�DPELJ�HGDGHV��
GLYHUJHQFLDV� \� VLWXDFLRQHV� DQWHULRUPHQWH� PHQFLRQDGDV�
FRQVWLWX\HQ� XQ� REVWiFXOR� LPSRUWDQWH� D� ORV� SURFHVRV� GH�
LQJUHVR�D�ODV�(VFXHODV�3UHSDUDWRULDV�DO�3%&-6L1(06�� 

1R� REVWDQWH�� HV� LPSRUWDQWH� FRQVLGHUDU� TXH�� HQ� ODV�
iUHDV�GH�FRQRFLPLHQWR�VL�ELHQ�H[LVWHQ�SHUILOHV�QR�LGyQHRV�

WDPELpQ� H[LVWHQ� SHUILOHV� SURIHVLRQDOHV� SHUWLQHQWHV� �YpDVH�
WDEOD���� 

$�SDUWLU�GH�HVWD�FRPSDUDFLyQ��VH�LQILHUH�TXH�ORV�SHUILOHV�
QR�LGyQHRV�VXPDQ�HO�����GHO�SHUVRQDO�DFDGpPLFR�DGVFULWR�
D� OD� (06� GH� OD� 8$*UR�� H[FOX\HQGR� DO� SHUVRQDO� TXH� QR�
FXHQWD�FRQ�UHJLVWUR�H�LQIRUPDFLyQ�VREUH�VX�SHUILO�SURIHVLR�
QDO��$VLPLVPR�� VH� LQILHUH�TXH�H[LVWH�XQ�PD\RU�Q~PHUR�GH�
GRFHQWHV� LGyQHRV� HQ� HO� QLYHO� GH� /LFHQFLDWXUD� TXH� HQ� ORV�
SRVJUDGRV�� (VWR� WDPELpQ� FRQWUDVWD� FRQ� OD� VLJQLILFDWLYLGDG�
GH�ORV�LQGLFDGRUHV�GH�JUDGRV�DFDGpPLFRV�FRQ�ORV�TXH�FXHQ�
WDQ�ORV�GRFHQWHV��SHUR�TXH�QR�QHFHVDULDPHQWH�VRQ�SHUWLQHQ�
WHV�D�ODV�XQLGDGHV�GH�DSUHQGL]DMH�TXH�LPSDUWHQ�� 

2WUD� UHODFLyQ�TXH� VH�SUHVHQWD�HV� OD�KDELOLWDFLyQ�DFDGp�
PLFD��HQWHQGLGD�FRPR�OD�FDSDFLGDG�SDUD�UHDOL]DU�VX�SUiFWL�
FD�HQ�HO�iPELWR�HGXFDWLYR��SRU�OR�TXH�VH�RULHQWD�D�OD�IRUPD�
FLyQ�TXH�WLHQHQ�DOJXQRV�GH�ORV�SURIHVRUHV�HQ�OD�GRFHQFLD��OD�
HQVHxDQ]D�� OD� DGPLQLVWUDFLyQ�� ORV� QLYHOHV� HGXFDWLYRV�� ORV�
SURFHVRV�GH�DSUHQGL]DMH�HQ�HO�FRQWH[WR�GH�ODV�GLVFLSOLQDV�\�
ODV� FRPSHWHQFLDV� GRFHQWHV�� HQWUH� RWUDV�� 3DUD� HOOR�� VH� SUH�
VHQWD� HQ� OD� WDEOD� �� ORV� SHUILOHV� GH� KDELOLWDFLyQ� DFDGpPLFD�
TXH� VRQ� GLVFRUGDQWHV� GHO� SHUILO� SURIHVLRQDO� SRU� iUHD� GHO�
FRQRFLPLHQWR��SHUR�FRQFRUGDQWHV�FRQ� ODV�FRPSHWHQFLDV�GH�
tQGROH� SHGDJyJLFR� \� GLGiFWLFR� TXH� VH� FRQVLGHUDQ� FRPR�
SDUWH�GH�OD�HYDOXDFLyQ�� 

/D�WDEOD���PXHVWUD�XQD�KDELOLWDFLyQ�DFDGpPLFD�GHO�����
HTXLSDUDEOH�HQ�HO�QLYHO�OLFHQFLDWXUD�\�PDHVWUtD�TXH�SUHFLVD�
GH�VHU�DWHQGLGD��SXHV�VL�ELHQ�KD\�XQD�FDQWLGDG�GH�GRFHQWHV�
TXH� WLHQHQ� IRUPDFLyQ�HQ�HO�iPELWR�DFDGpPLFR��HO�SUHVHQWH�
HVWXGLR�OLPLWD�GHWHUPLQDU�HO�LPSDFWR�TXH�pVWD�KD�WHQLGR�HQ�
VX�SUiFWLFD�\�HQ�ORV�UHVXOWDGRV�DFDGpPLFRV�GH�ORV�HVWXGLDQ�
WHV��7DPSRFR�VH�WLHQH�LQIRUPDFLyQ�GH�FyPR�KDQ�VLGR�DSUR�
YHFKDGRV�HVWRV�SHUILOHV�DFDGpPLFRV�HQ� OD� IRUPDFLyQ�\�FD�
SDFLWDFLyQ�GH�RWURV�GRFHQWHV�GH�(06� 

3RU�WRGR�OR�DQWHULRU��VH�GHPXHVWUD�TXH�OD�LGRQHLGDG�GH�
ORV�SHUILOHV�HV�XQ�SUREOHPD�LQVWLWXFLRQDO�TXH�SUHFLVD�GH�XQD�
LQWHUYHQFLyQ�PXOWLGLPHQVLRQDO��TXH�LQFLGD�QR�VRODPHQWH�HQ�
OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�SHGDJyJLFD��GLGiFWLFD�\�SDUWL�
FXODUPHQWH��HQ�OD�GLVFLSOLQDU�� 

3URSXHVWD�GH�LQWHUYHQFLyQ 

/D� SUREOHPiWLFD� GH� ORV� SHUILOHV� SURIHVLRQDOHV� HQ� OD�
(06�GH�OD�8$*UR�SUHFLVD�VH�XQD�YLVLyQ�FRPSOHMD�\�PXOWL�
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GLPHQVLRQDO� GH� LQWHUYHQFLyQ� SDUD� DWHQGHU� VXV�P~OWLSOHV� \�
FRQYHUJHQWHV� DULVWDV�� (Q� HVWH� VHQWLGR�� VH� SURSRQHQ� ODV� VL�
JXLHQWHV�GLPHQVLRQHV�GHQWUR�GH�XQD�SURSXHVWD�GH�LQWHUYHQ�
FLyQ�LQVWLWXFLRQDO� 

/DERUDO��-�6H�UHILHUH�D�ORV�OLQHDPLHQWRV�GH�FRQWUDWDFLyQ�
FRQVLVWHQWHV�FRQ� OR�HVWDEOHFLGR�HQ� ORV�SODQHV�\�SURJUDPDV�
GH� HVWXGLR�� OD� WUDQVSDUHQFLD� HQ� OD� LQIRUPDFLyQ� \� EDVHV� GH�
GDWRV� GHO� SHUVRQDO� DFDGpPLFR� GH�(GXFDFLyQ�0HGLD� 6XSH�
ULRU��(Q�VX�FDVR��WDPELpQ�D�OD�UHRUJDQL]DFLyQ�GH�ORV�GRFHQ�
WHV�HQ�HO�iUHD�GH�FRQRFLPLHQWR�TXH�OH�FRUUHVSRQGD�FRQIRU�
PH�D�VX�SHUILO�SURIHVLRQDO� 

3URIHVLRQDO��-�6H�UHODFLRQD�FRQ�HO�HMHUFLFLR�GH�OD�SURIH�
VLyQ�HQ�HO�PDUFR�GH�OD�SUiFWLFD�GRFHQWH��6L�ELHQ�ORV�GRFHQ�
WHV� LPSDUWHQ�GHWHUPLQDGDV�GLVFLSOLQDV� HQ� ODV� TXH� VX�SHUILO�
FRQYHUJH� R� GLYHUJH�� VH� SUHFLVD� UHFXSHUDU� VX� SDSHO� FRPR�
H[SHUWR�GLVFLSOLQDU� \�GH� HVWD�PDQHUD�� DSR\DU� D� XQD�YLVLyQ�
PiV�FRPSOHMD�GH�ORV�FRQWHQLGRV�GH�DSUHQGL]DMH�TXH�LPSDU�
WH�� 

$FDGpPLFD�� -�6H�HQIRFD�D�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�
GLVFLSOLQDU�� SDUWLFXODUPHQWH�� HQ� HO� FDVR� GH� ORV� SHUILOHV� QR�
LGyQHRV�� 7DPELpQ� LQWHJUD� OD� KDELOLWDFLyQ� DFDGpPLFD�
�SHGDJRJtD�� GLGiFWLFD�� GRFHQFLD�� HQWUH� RWURV�� SDUD� WRGR� HO�
FROHFWLYR�GH�GRFHQWHV��\D�TXH�–�FRPR�VH�KD�FRQVWDWDGR�HQ�
HO�HVWXGLR-�HV�SRFR�UHSUHVHQWDWLYD�HQ�ORV�SHUILOHV�SURIHVLR�
QDOHV��6H�SUHFLVD�WDPELpQ�XQD�DWHQFLyQ�SDUWLFXODU�D�ORV�GR�
FHQWHV�FX\RV�SHUILOHV�SURIHVLRQDOHV�GH�SUHHVFRODU�\�SULPD�
ULD� REOLJDQ� D� XQD� DFWXDOL]DFLyQ� DFDGpPLFD� D� OD� SDU� GH� OD�
GLVFLSOLQDU��SDUD�OD�SUiFWLFD�GRFHQWH�HQ�OD�(GXFDFLyQ�0HGLD�
6XSHULRU�� 

&XUULFXODU�� -� 6H� RULHQWD� D� DWHQGHU� ODV� LQFRQVLVWHQFLDV�
HQFRQWUDGDV� HQ� ORV� SURJUDPDV� GH� HVWXGLR� HQ� FXDQWR� D� ORV�
SHUILOHV�SURIHVLRQDOHV�GRFHQWHV��$�OD�SDU�GH�UHYLVDU�\�DFWXD�
OL]DU�HO�SODQ�\�SURJUDPDV�GH�HVWXGLR�GH�(06��VH�SURSRQH�OD�
LQWHJUDFLyQ�GLVFLSOLQDULD�GH�SURGXFWRV�FRQMXQWRV�GHQWUR�GH�
ODV� HVWUDWHJLDV� \� DFWLYLGDGHV�GH� DSUHQGL]DMH�� SRU� OR�TXH� OD�
GLYHUVLGDG� GH� SHUILOHV� GLVFLSOLQDUHV� SXHGH� DSURYHFKDUVH�
SDUD� JHQHUDU� HYLGHQFLDV� FROHJLDGDV� \� FRQ� XQD� YLVLyQ�PiV�
FRPSOHMD�� 

2UJDQL]DFLRQDO��-�6H�FRQFDWHQD�FRQ�OD�SDUWLFLSDFLyQ�GH�
GLIHUHQWHV�LQVWDQFLDV�HQ�ORV�SURFHVRV�GH�KDELOLWDFLyQ�GLVFL�
SOLQDU� \�DFDGpPLFD�SDUD�TXH� ORV�SURIHVRUHV�DWLHQGDQ�D� ODV�
FRPSHWHQFLDV�GRFHQWHV�\�HO�GRPLQLR�GH� ORV�FRQWHQLGRV�GH�
VXV�XQLGDGHV�GH�DSUHQGL]DMH�� 

(VWXGLDQWLO��-�6H�GD�OD�YR]�D�ORV�HVWXGLDQWHV�FRPR�DFWR�
UHV�FHQWUDOHV�GH�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�HQ�
OD�8QLYHUVLGDG�� SDUD�TXH� VHDQ� HOORV� TXLHQHV� HQ�SDUWH� HYD�
O~HQ� HO� GHVHPSHxR�GH� VXV�GRFHQWHV� HQ�XQ�PDUFR�QR� VROD�
PHQWH�GH�FXPSOLPLHQWR�DO�SURJUDPD�GH�HVWXGLRV��VLQR�WDP�
ELpQ�HQ�VXV�SURFHVRV�\�UHVXOWDGRV�GH�DSUHQGL]DMH�� 

3RU�WRGR�OR�DQWHULRU�OD�SURSXHVWD�GH�LQWHUYHQFLyQ�SDUD�OD�
SHUWLQHQFLD� GH� ORV� SHUILOHV� SURIHVLRQDOHV� \� OD� KDELOLWDFLyQ�
DFDGpPLFD�VH�LQWHJUD�SRU�ODV�VLJXLHQWHV�DFFLRQHV� 

(Q�OD�GLPHQVLyQ�ODERUDO� 

6ROLFLWDU�GRFXPHQWDFLyQ�D�ORV�GRFHQWHV 
,QWHJUDU�ORV�H[SHGLHQWHV�IDOWDQWHV 
$FWXDOL]DU�H[SHGLHQWHV 
6LVWHPDWL]DU�XQD�EDVH�GH�GDWRV� LQVWLWXFLRQDO�GHO�SHUVR�

QDO�DFDGpPLFR� 

(Q�OD�GLPHQVLyQ�SURIHVLRQDO� 

/D� UHYLVLyQ� GH� SROtWLFDV� \� OLQHDPLHQWRV� GH� LQJUHVR� GH�
SHUVRQDO� DFDGpPLFR� GH� FRQIRUPLGDG� FRQ� ORV� TXH� GHEHQ�

HVWDU�HVWDEOHFLGRV�HQ�HO�FRQWUDWR�FROHFWLYR�GH�WUDEDMR��(Q�HO�
FDVR� GH� ORV� SHUILOHV� LGyQHRV�� pVWRV� GHEHQ� VHU� UHYLVDGRV� \�
DFWXDOL]DGRV� SDUD� VHU� FRQVLGHUDGRV� GH�PDQHUD� DQiORJD� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SODQ�\�SURJUDPDV�GH�
HVWXGLR�� 

/D� WUDQVSDUHQFLD� \� UHDGDSWDFLyQ� GH� ORV� OLQHDPLHQWRV�
SDUD�OD�DVLJQDFLyQ�GH�EHFDV�GH�VXSHUDFLyQ�DFDGpPLFD��TXH�
IRUWDOH]FDQ�HO�FXPSOLPLHQWR�GHO�SHUILO�LGyQHR�GH�ODV�XQLGD�
GHV�GH�DSUHQGL]DMH�HQ�ODV�GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR��
DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�VHJXLPLHQ�
WR�D�OD�DSOLFDFLyQ�GH�OD�IRUPDFLyQ�UHFLELGD�SRU�ORV�EHFDULRV��
WDOHV� FRPR� OD� FRRUGLQDFLyQ� GH� XQ� SUR\HFWR�� SURJUDPD� R�
FXDOTXLHU�RWUD�HYLGHQFLD�GH�DFFLyQ�H�LPSDFWR�LQVWLWXFLRQDO�� 

(Q�OD�GLPHQVLyQ�DFDGpPLFD� 

(ODERUDU� XQ� SURJUDPD� GH� KDELOLWDFLyQ� GLVFLSOLQDU� REOL�
JDWRULD�SDUD�ORV�GRFHQWHV�TXH�WLHQHQ�EDVH��SHUR�TXH�QR�WLH�
QHQ� HO� SHUILO� LGyQHR�� (Q� HVWH� SURJUDPD� FDEHQ� GLIHUHQWHV�
DOWHUQDWLYDV� WDOHV� FXUVRV�� WDOOHUHV�� GLSORPDGRV�� FRQIHUHQ�
FLDV��HQ�PRGDOLGDGHV�SUHVHQFLDOHV��PL[WDV�\�YLUWXDOHV� 

6HJXLPLHQWR�D�ORV�UHVXOWDGRV�GHO�SURJUDPD�GH�KDELOLWD�
FLyQ�GLVFLSOLQDU� 

(Q�OD�GLPHQVLyQ�FXUULFXODU� 

(Q� HO�PDUFR� GH� OD� DFWXDOL]DFLyQ� GHO� SODQ� \� SURJUDPDV�
GH�HVWXGLRV�GH�(06��VH�DFWXDOL]DUiQ�ORV�SHUILOHV�GH�ORV�SUR�
JUDPDV� \� GHO� FDWiORJR� GH� FRPLVLyQ� PL[WD� SRU� iUHD� \� SRU�
XQLGDG�GH�DSUHQGL]DMH� 

6HJXLPLHQWR�D� OD�DSOLFDFLyQ�GH� ORV�SURJUDPDV�GH�HVWX�
GLR� 

/D�LQWHJUDFLyQ�GLVFLSOLQDU�D�WUDYpV�GHO�WUDEDMR�FROHJLDGR�
GH�ODV�GLVWLQWDV�DFDGHPLDV��SRU�iUHD�GHO�FRQRFLPLHQWR��SRU�
VHPHVWUH�� SRU� JUXSR�� SRU� GLVFLSOLQD� R� SRU� SUR\HFWR�� 6HD�
FXDO� IXHUH� VX� IRUPD� GH� LQWHJUDFLyQ� \� WUDEDMR�� OD� PLUDGD�
GLVFLSOLQDU� GHVGH� HO� SHUILO� SURIHVLRQDO� VLHPSUH� D\XGDUi� D�
JHQHUDU� XQD� YLVLyQ� WUDQVYHUVDO� \� FRPSOHMD�GH� ORV� FRQWHQL�
GRV� GH� DSUHQGL]DMH�� DSR\DGD� SRU� OD� GLYHUVLGDG� GH�SHUILOHV�
SURIHVLRQDOHV�GH�ORV�GRFHQWHV�� 

/D�UHFXSHUDFLyQ��GLIXVLyQ�\�DSOLFDFLyQ�GH�EXHQDV�SUiF�
WLFDV�HQ�HO�HMHUFLFLR�GLVFLSOLQDU�GH� OD�GRFHQFLD�HQ� ODV�GLIH�
UHQWHV�iUHDV�GHO�FRQRFLPLHQWR�� 

/D� DSOLFDFLyQ� GH� XQD� HYDOXDFLyQ� DO� GHVHPSHxR� GH� ORV�
GRFHQWHV�GH�FDUiFWHU�UHIOH[LYR��SURSRVLWLYR�\�IRUPDWLYR��(Q�
HVWD� SURSXHVWD�� ORV� HVWXGLDQWHV� DVXPHQ� XQ� URO� DFWLYR� SDUD�
FRPXQLFDU�VX�H[SHULHQFLD�\�KDFHU�VXJHUHQFLDV�TXH�FRDG\X�
YHQ�D�OD�DWHQFLyQ�GH�OD�QR�LGRQHLGDG�GH�SHUILOHV�SURIHVLRQD�
OHV�\�DFDGpPLFRV�� 

&RQYLHQH� VXEUD\DU�TXH� HVWD�SURSXHVWD�GH� LQWHUYHQFLyQ�
QR� HV� VRODPHQWH� SDUD� DWHQGHU� OLQHDPLHQWRV� GH� HYDOXDFLyQ�
H[WHUQD�� VLQR� SDUD� TXH� ODV� DXWRULGDGHV� UHVSHFWLYDV� GH� OD�
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�UHFRQR]FDQ�\�DGHFXHQ�
ORV� SURFHVRV� GH� FRQWUDWDFLyQ� \� SURPRFLyQ� GH� VX� SHUVRQDO�
DFDGpPLFR�HQ�HO�FRQWH[WR�GH�OD�(06��HO�UHFRQRFLPLHQWR�DO�
GRPLQLR� GHO� FRQWHQLGR� GLVFLSOLQDU� TXH� WRGR� GRFHQWH� GHEH�
WHQHU�\�TXH�D�OD�YH]�LQFLGD�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�
DSUHQGL]DMH�� UHVXOWDGRV� REWHQLGRV� \� HYDOXDFLRQHV�� )LQDO�
PHQWH��WRGR�HOOR�FRQWULEX\H�HQ�JUDQ�PHGLGD�D�OD�IRUPDFLyQ�
GH� ORV�HVWXGLDQWHV�FRPR�XQR�GH� ORV� ILQHV��PLVLyQ�\�YLVLyQ�
XQLYHUVLWDULD�� 

$JUDGHFLPLHQWRV 

/RV�DXWRUHV�GHVHDQ�DJUDGHFHU�D� OD�'LUHFFLyQ�GH�3HUVR�
QDO�\�D�OD�&RPLVLyQ�0L[WD�3DULWDULD�GH�$GPLVLyQ�\�3URPR�
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FLyQ�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�SRU�IDFLOLWDU�
ODV�IXHQWHV�GH�LQIRUPDFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR��
$O� SHUVRQDO� WpFQLFR� GH� OD� &RPLVLyQ� *HQHUDO� GH� 5HIRUPD�
SRU�HO�DSR\R�HQ�OD�WDEXODFLyQ�GH�ORV�GDWRV�� 

5HIHUHQFLDV 

$PD\D��5����������/D�LQYHVWLJDFLyQ�HQ�OD�SUiFWLFD�HGXFDWL�
YD��*XtD�PHWRGROyJLFD�GH�LQYHVWLJDFLyQ�SDUD�HO�GLDJQyV�
WLFR� \� HYDOXDFLyQ� HQ� ORV� FHQWURV� GRFHQWHV� )RUPDFLyQ�
3URIHVLRQDO�H� LQRYDFLyQ�(GXFDWLYD��0DGULG��(VSDxD��)D�
UHVR�6$�����S� 

&RQVHMR�3DUD�OD�(YDOXDFLyQ�GH�OD�(GXFDFLyQ�GHO�WLSR�0HGLD�
6XSHULRU����������0DQXDO�SDUD� LQJUHVDU�R�SHUPDQHFHU�HQ�
HO�3DGUyQ�GH�%XHQD�&DOLGDG�GHO�6LVWHPD�1DFLRQDO�(GX�
FDFLyQ� 0HGLD� 6XSHULRU� �9HUVLyQ� ������ 0p[LFR��
�&23((06���2EWHQLGR�GH��KWWS���ZZZ�FRSHHPV�P[� 

*DUFtD��0��\�9LODQRYD��6���2FWXEUH�����������&XHVWLRQHV�GH�
GRPLQLR� \� FRQFHSFLRQHV� HSLVWHPROyJLFDV� HQ� GRFHQWHV�
XQLYHUVLWDULRV�GH�FLHQFLDV� 5HYLVWD�HOHFWUyQLFD�GH�LQYHVWL�
JDFLyQ� HQ� HGXFDFLyQ� HQ� FLHQFLDV� ��������-����2EWHQLGR�
GH�� KWWS���ZZZ�VFLHOR�RUJ�DU�VFLHOR�SKS"
VFULSW VFLBDUWWH[W	SLG 6����-
�����������������	OQJ HV	WOQJ HV� 

*DOYLV��5��9����������'H�XQ�SHUILO�GRFHQWH�WUDGLFLRQDO�D�XQ�
SHUILO�GRFHQWH�EDVDGR�HQ�FRPSHWHQFLDV� $FFLyQ�SHGDJyJL�

FD� ���������-��� 
)UHLGVRQ�� (�� �������� /D� WHRUtD� GH� ODV� SURIHVLRQHV�� HVWDGR�
GHO�DUWH� 3HUILOHV�HGXFDWLYRV� ����������-��� 

7HQRUWK�� +�� (�� �������� 3URIHVLRQHV� \� SURIHVLRQDOL]DFLyQ��
8Q�PDUFR�GH�UHIHUHQFLD�SDUD�HO�DQiOLVLV�KLVWyULFR�GHO�HQ�
VHxDQWH�\�VXV�RUJDQL]DFLRQHV� 5HYLVWD�GH�(GXFDFLyQ� �����
��-��� 

3HUUHQRXG��3�� ������� 'HVDUUROODU� OD�SUiFWLFD� UHIOH[LYD�HQ�
HO�RILFLR�GH�HQVHxDU��SURIHVLRQDOL]DFLyQ�\�UD]yQ�SHGDJy�
JLFD��3DUtV��)UDQFLD��*UDy�����S� 

6LQGLFDWR� GH� 7UDEDMDGRUHV�$FDGpPLFRV� GH� OD�8QLYHUVLGDG�
$XWyQRPD� GH� *XHUUHUR�� ������� &RQWUDWR� &ROHFWLYR� GH�
7UDEDMR������-������67$8$* 

6XEVHFUHWDUtD� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU� �2FWXEUH� ���
������� 3URJUDPDFLyQBGHBIRUPDFLyQBGRFHQWH�� 6(06�
2EWHQLGR� GH�� KWWS���ZZZ�VHPV�JRE�P[�HQBP[�VHPV�
SURJUDPDFLRQBGHBIRUPDFLRQBGRFHQWH 

8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR�� �������0RGHOR�(GX�
FDWLYR� +DFLD� XQD� HGXFDFLyQ� GH� FDOLGDG� FRQ� LQFOXVLyQ�
VRFLDO��&KLOSDQFLQJR��*XHUUHUR��8$*UR�� 

8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR���������3URJUDPDV�GH�
HVWXGLR�GH�8QLGDGHV�GH�$SUHQGL]DMH�GHO�3ODQ�GH�(VWXGLRV�
SRU� &RPSHWHQFLDV� (06�� &KLOSDQFLQJR�� *XHUUHUR�� 8$�
*UR�� 

 



7ODPDWL����������������-��������������������������������������������������� 

�� 

&RPR�FLWDU�HO�DUWtFXOR� 
&DEUHUD�5tRV��0��GHO�6���3DOPHUR�*yPH]��1��GHO�6���6XVDQR�*DUFtD��-��/��\�&RUQHOLR�1DYD��0����������,GHQWLILFDFLyQ�GH�
SHUFHSFLRQHV��DFWLWXGHV�\�IDFWRUHV�GH�LQIOXHQFLD�SDUD�HO�GLVHxR�GH�XQD�FDPSDxD�SXEOLFLWDULD�TXH�SURPXHYD�HO�
GHVSOD]DPLHQWR�GH�ORV�MXJXHWHV�DUWHVDQDOHV�GHO�HVWDGR�GH�*XHUUHUR��0p[LFR��7ODPDWL����������-��� 

,GHQWLILFDFLyQ�GH�SHUFHSFLRQHV��DFWLWXGHV�\�IDFWRUHV�GH�LQIOXHQFLD�SDUD�HO�GLVHxR�GH�
XQD�FDPSDxD�SXEOLFLWDULD�TXH�SURPXHYD�HO�GHVSOD]DPLHQWR�GH�ORV�MXJXHWHV�

DUWHVDQDOHV�GHO�HVWDGR�GH�*XHUUHUR��0p[LFR� 

0DUtD�GHO�6RFRUUR�&DEUHUD�5tRV� 
1H\VL�'HO�&RQVXHOR�3DOPHUR�*yPH]� 

-RVp�/XLV�6XVDQR�*DUFtD� 
0DUWtQ�&RUQHOLR�1DYD� 

 

�8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��)DFXOWDG�GH�&RPXQLFDFLyQ�\�0HUFDGRWHFQLD��$Y��%DFKLOOHUHV��(VT��2VD�PD\RU��
)UDFFLRQDPLHQWR�9LOOD�&DPLQRV�GHO�6XU��6�1��&KLOSDQFLQJR��*XHUUHUR��0p[LFR��7HO������������������� 

�8QLYHUVLGDG�$XWyQRPD�GH�6DQ�/XLV�3RWRVt��&RRUGLQDFLyQ�$FDGpPLFD�5HJLyQ�$OWLSODQR��&DUUHWHUD�D�&HGUDO��.0������� 
(MLGR�6DQ�-RVp�GH�ODV�7URMHV��0DWHKXDOD��6DQ�/XLV�3RWRVt��0p[LFR��&3��������7HO�������������������� 

 
$XWRU�GH�FRUUHVSRQGHQFLD 
GULOLWRBFDE#\DKRR�FRP�P[ 

5HVXPHQ 

(O�XVR�GH�ORV�MXJXHWHV�DUWHVDQDOHV�HV�FDGD�YH]�PHQRV�IUHFXHQWH�HQWUH�ORV�QLxRV�JXHUUHUHQVHV�GHELGR�HQ�JUDQ�SDUWH�D�
OD�FRPSHWHQFLD�FRQ�ORV�MXJXHWHV�FRPHUFLDOHV�SURGXFLGRV�D�JUDQ�HVFDOD�\�TXH�HVWiQ�DSR\DGRV�SRU�IXHUWHV�FDPSDxDV�GH�
SXEOLFLGDG�HQ�GLYHUVRV�PHGLRV�TXH�FRQWULEX\HQ�D�FUHDU�HQ�ORV�SHTXHxRV�OD�QHFHVLGDG�GH�SRVHHU�DTXHOORV�MXJXHWHV�TXH�
HVWiQ�GH�PRGD� 

'HELGR�D�TXH�ODV�JUDQGHV�HPSUHVDV�SURGXFWRUDV�GH�MXJXHWHV� WLHQHQ� OD� VROYHQFLD� HFRQyPLFD� SDUD� SDJDU�VX�SXEOL�
FLGDG��D�GLIHUHQFLD�GH�ORV�WDOOHUHV�PDQXIDFWXUHURV�GH�MXJXHWHV�DUWHVDQDOHV�TXH�QR�FXHQWDQ�FRQ�ORV�UHFXUVRV��OD�YHQWDMD�
VREUH�HOORV�HV�PX\�DPSOLD� 

(VWR�LQIOX\H�SDUD�TXH�HVWH�VHFWRU�HFRQyPLFR�VH�GHELOLWH� DO� LJXDO� TXH� SDUWH� GH� OD� FXOWXUD� GH� QXHVWUR�SDtV��\D�TXH�
ORV�HOHPHQWRV�TXH�QRV�LGHQWLILFDQ�VH�GLOX\HQ�DO�QR�SRGHU�VRVWHQHU�D�ODV�SHUVRQDV�TXH�OR�SURGXFHQ� 

(Q� HVWH� WUDEDMR� VH� EXVFy� LGHQWLILFDU� ORV� HOHPHQWRV�TXH�SRGUtDQ�D\XGDU�D�FUHDU�XQD�FDPSDxD�GH�SXEOLFLGDG�HIHF�
WLYD�TXH�VHQVLELOLFH�DO�PHUFDGR�PHWD�H�LPSXOVH�VX�GHVSOD]DPLHQWR�� 

3DODEUDV�FODYH��MXJXHWHV�DU WHVDQDOHV��FXOWXUD��SXEOLFLGDG��FRPSHWHQFLD� 

$EVWUDFW 

8VLQJ�KDQGFUDIWHG�WR\V�E\�FKLOGUHQ�IURP�WKH�VWDWH�RI�*XHUUHUR�KDV�EHFRPH�OHVV�IUHTXHQW��PRVWO\�EHFDXVH�RI�FRP�
SHWLWLRQ�EURXJKW� E\�PDVVLYHO\� SURGXFHG� FRPPHUFLDO� WR\V��ZKLFK� FRPHV� DORQJVLGH� QRWDEOH� DGYHUWLVLQJ� FDPSDLJQV��
XVXDOO\�SUHVHQWHG�LQ�VHYHUDO�PHGLD�WKDW�LQIOXHQFH�FKLOGUHQ�WR�IHHO�WKH�QHHG�IRU�DFTXLULQJ�WKRVH�WUHQG\�WR\V� 

6LQFH�UHQRZQHG� WR\�FRPSDQLHV�KDYH�VWURQJ�ILQDQFLDO� UHVRXUFHV� WR�SD\�IRU�SURGXFW�DGYHUWLVLQJ�� WUDGLWLRQDO� WR\V-
PDNHUV�H[SHULHQFH�D�QRWDEOH�ZHDNHQLQJ�RI�WKHLU�HFRQRPLF�VLWXDWLRQ��,W�LV�WKH�VDPH�IRU�RXU�FRXQWU\
V�FXOWXUH�EHFDXVH�
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SHRSOH�ZKR�GHSHQG�RQ�WKLV�SURGXFWLRQ�WR�DIIRUG�WKHLU�OLYLQJ�FDQQRW�ORQJHU�GR�LW� 
7KLV�VWXG\�DLPV�WR�LGHQWLI\�HOHPHQWV�WKDW�FRXOG�DOORZ�WKH�GHVLJQLQJ�RI�DQ�HIIHFWLYH�DGYHUWLVLQJ�FDPSDLJQ�WKDW�

FRXOG�UDLVH�WKH�WDUJHW�PDUNHW
V�DZDUHQHVV�IRU�LPSURYH�VDOHV�DQG�SURGXFWLRQ�RI�KDQGFUDIWHG�WR\V�� 
.H\ZRUGV��+DQGFUDIWHG�WR\V��FXOWXUH��SXEOLFLW\��FRPSHWHQFH� 

,QWURGXFFLyQ 

/D� SURGXFFLyQ� DUWHVDQDO� GH� MXJXHWHV� HQ� HO� HVWDGR� GH�
*XHUUHUR� HV� XQD� DFWLYLGDG� HFRQyPLFD� TXH� LQYROXFUD� HOH�
PHQWRV�HVHQFLDOHV�GH� OD�FXOWXUD�PH[LFDQD��$OJXQRV� MXJXH�
WHV�VH�UHPRQWDQ�D�pSRFDV�SUHKLVSiQLFDV�\�RWURV�KDQ�DGRSWD�
GR� HOHPHQWRV� GH� OD� FXOWXUD� SRSXODU� FRQWHPSRUiQHD� HQ� OD�
E~VTXHGD� GH� SHUPDQHQFLD� \� DFHSWDFLyQ��VLQ� HPEDUJR�� OD�
UHQWDELOLGDG� GH� HVWD� DFWLYLGDG�YD�HQ�GHFUHPHQWR�GHELGR�D�
OD�LPSRUWDQWH�SHQHWUDFLyQ�TXH�ODV�FRPSDxtDV�WUDQVQDFLRQD�
OHV�TXH�PDQXIDFWXUDQ� MXJXHWHV�KDQ�ORJUDGR�D� WUDYpV�GH�LQ�
WHQVDV� FDPSDxDV� SXEOLFLWDULDV� \�� HQ�PXFKDV� RFDVLRQHV�� HQ�
DOLDQ]D�HVWUDWpJLFD�FRQ�SURGXFWRV�FLQHPDWRJUiILFRV�DQLPD�
GRV�R�GLULJLGRV�DO�S~EOLFR�LQIDQWLO�� 

(VWDV�HPSUHVDV�FXHQWDQ�FRQ�XQD�SODWDIRUPD�PHUFDGROy�
JLFD�TXH�OHV�SHUPLWH�XQ�IXHUWH�SRVLFLRQDPLHQWR�HQ�OD�PHQWH�
GH� ORV� FRQVXPLGRUHV� LQIDQWLOHV�� $XQDGR� D� OR� DQWHULRU�� ORV�
SURGXFWRV� HOHFWUyQLFRV� WLHQHQ� JUDQ� DFHSWDFLyQ� HQWUH� ORV�
QLxRV�\�KD\�XQD�JUDQ�GHPDQGD�GH�HOORV�� 

/D�IXHUWH�FRPSHWHQFLD�KD�LGR�GHVSOD]DQGR�SRFR�D�SRFR�
D�ORV�MXJXHWHV�DUWHVDQDOHV�PH[LFDQRV��\�HVWR�FRQVWLWX\H�XQD�
SUREOHPiWLFD�WDQWR�HFRQyPLFD�FRPR�FXOWXUDO��SRU�OR�TXH�HO�
SUHVHQWH� HVWXGLR� EXVFD� LGHQWLILFDU� ODV� SHUFHSFLRQHV� VREUH�
ORV�MXJXHWHV�DUWHVDQDOHV�GH�ODV�PDGUHV�GH�IDPLOLD�� DFWLWXGHV�
KDFLD� HOORV� \� HOHPHQWRV� TXH�SXHGDQ�LQIOXLU�HQ�VX�GHFLVLyQ�
GH�FRPSUD�SDUD�XWLOL]DUORV�HQ� OD�FUHDFLyQ�GH�XQD�FDPSDxD�
SXEOLFLWDULD�TXH�LPSXOVH�VX�GHVSOD]DPLHQWR�\�ORJUH�SRVLFLR�
QDU�HVWDV�DUWHVDQtDV�FRPR�XQ�MXJXHWH�FXOWXUDOPHQWH�SURSLR��
FRQ� YHQWDMDV� FRPSHWLWLYDV� VREUH� ORV� HOHFWUyQLFRV� \� ORV�
PDLQVWUHDP�� 

/DV�PDGUHV�GH� QLxRV� VXHOHQ� VHU� GHFLVRUHV�GH�FRPSUD��
SRU� OR� TXH� VH� GHWHUPLQy� TXH� FRQVWLWXLUtDQ� HO� XQLYHUVR� D�
LQYHVWLJDU�HQ�HVWH�WUDEDMR��SDUD�TXH�FRQ�OD�LQIRUPDFLyQ�TXH�
VH�REWHQJD�GH�HOODV��VH�SXHGD�GLVHxDU�XQD�FDPSDxD�DIHFWLYD�
SDUD� LPSXOVDU� ODV�YHQWDV�GH� MXJXHWHV�DUWHVDQDOHV� 

6H� SDUWH� GHO� VXSXHVWR� GH� TXH� VXV� PRWLYDFLRQHV� DO�

PRPHQWR�GH�FRPSUDU�MXJXHWHV�SDUD�VXV�KLMRV�HVWiQ�UHODFLR�
QDGDV�FRQ�HO�GHVHR�GH�LQFXOFDU�YDORUHV�SURSLRV�GH�OD�FXOWXUD�
PH[LFDQD�SDUD�VX�IRUPDFLyQ�� 

2EMHWLYR�*HQHUDO� 

,GHQWLILFDU� ODV�SHUFHSFLRQHV�\�DFWLWXGHV�TXH� ODV�PDGUHV�
GH�IDPLOLD�GH�QLxRV�GH���D����DxRV�WLHQHQ�VREUH�ORV�MXJXHWHV�
DUWHVDQDOHV��DVt�FRPR�ORV�IDFWRUHV�TXH�LQIOX\HQ�HQ�VX�GHFL�
VLyQ�GH�FRPSUD�GH�MXJXHWHV�� 

2EMHWLYRV�3DUWLFXODUHV� 

���&RQRFHU�ODV�SHUFHSFLRQHV�\�DFWLWXGHV�TXH�ODV�PDGUHV�
GH� IDPLOLD�GH�QLxRV�HQWUH���\���DxRV�GH�HGDG�WLHQHQ�VREUH�
ORV� MXJXHWHV� DUWHVDQDOHV� HQ� OD� FLXGDG� GH� &KLOSDQFLQJR��
*XHUUHUR��0p[LFR�� 

���,GHQWLILFDU�ORV�IDFWRUHV�GH� LQIOXHQFLD� PiV�LPSRUWDQ�
WHV�TXH�GHWHUPLQDQ�OD�FRPSUD�GH�MXJXHWHV�TXH�UHDOL]DQ�ODV�
PDGUHV�GH�IDPLOLD�GH�QLxRV�HQWUH���\���DxRV�GH�HGDG�HQ� OD�
FLXGDG�GH�&KLOSDQFLQJR�� 

��� ,GHQWLILFDU� ORV� DVSHFWRV�PiV� LPSRUWDQWHV� D� GHVWDFDU�
HQ� ORV�PHQVDMHV�SXEOLFLWDULRV�SDUD�OD�SURPRFLyQ�GH�MXJXH�
WHV�DUWHVDQDOHV�� 

5HYLVLyQ�/LWHUDULD� 

(O�MXJXHWH�DUWHVDQDO 

0DUJDULWD�GH�'H�2UHOODQD���������HQ�VX�DUWtFXOR�³+DFLD�
XQD�KLVWRULD�FXOWXUDO�GHO� MXJXHWH�HQ�0p[LFR´�GH�OD� UHYLVWD�
HOHFWUyQLFD� $UWHV� GH� 0p[LFR�� VHxDOD����UHIOH[LRQHV�VREUH�
HO�MXJXHWH�PH[LFDQR�� 

���(O�MXJXHWH�DUWHVDQDO�HV�PiV�HORFXHQWH�TXH�HO�MXJXHWH�
LQGXVWULDO�SRUTXH�HQ�VX�IRUPD�\�VXV�PDWHULDOHV�HVWi�PXFKR�
GH�OD�YLGD�\�OD�KLVWRULD�GH�ODV�FRPXQLGDGHV�GRQGH�VH�KDFH�\�
VH�XVD��3RU�OR�WDQWR��FDGD�REMHWR�SXHGH�VHU�LQWHUURJDGR�GHV�
GH� GLIHUHQWHV� SHUVSHFWLYDV� \� FRQ� KHUUDPLHQWDV� GH� DQiOLVLV�
PX\�GLYHUVDV� 

��� 6H� SXHGH� UHFRQRFHU� HQ� FDGD� MXJXHWH� FXiOHV�VRQ�
ODV� UHODFLRQHV� TXH� WLHQH� HO� JUXSR� VRFLDO� FRQ� HO� HQWRUQR�
QDWXUDO�� /RV� PDWHULDOHV� GH� ORV� TXH�HVWi�KHFKR�QRV�KD�
EODQ�GH�OR�TXH�FUHFH�DKt��WDQWR�GH�OR�TXH�VH�FXOWLYD�FRPR�GH�
OR� TXH� SXHGH� SURGXFLU� OD� WLHUUD�� /DV� WLHUUDV� PLVPDV� VRQ�
GHWHUPLQDQWHV� 

���(Q�HO�MXJXHWH�HVWiQ�ODV�FRVWXPEUHV��OD�YLGD�FRWLGLDQD�
\�OD�YLGD�VRFLDO�GH�XQ�SXHEOR��FyPR�FRPHQ��FyPR�VH�UHOD�
FLRQDQ�� FyPR� VH� UHSUHVHQWDQ� ORV� SDSHOHV� GH� KRPEUHV� \�
PXMHUHV�� /RV� REMHWRV� ~WLOHV� HQ� OD� YLGD� FRWLGLDQD� TXH� VH�
FUHDQ�HQ�SHTXHxR��GHVGH�OD�FDQDVWLWD�KDVWD�HO�FDPLyQ��YHQL�
GR� LQWHPSHVWLYDPHQWH� GH� DIXHUD�� VRQ� VLJQLILFDWLYRV� PiV�
DOOi�GH�OR�TXH�UHSUHVHQWDQ� 

��� /DV� FUHHQFLDV�� ORV�PLWRV� \� ORV� ULWRV� VXUJHQ� WDPELpQ�
HQ�DOJXQRV�MXJXHWHV�FRQ�QDWXUDOLGDG�R�FRPR�UHLWHUDFLyQ�GH�
ULWRV�SUHVHQWHV�R�SDVDGRV��PXFKDV�YHFHV�ROYLGDGRV� )LJXUD����(VFRODULGDG�GH�ODV�PDGUHV�GH�IDPLOLD��)XHQWH��

'DWRV�GHO�HVWXGLR� 
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�� 

��� /RV� MXJXHWHV� VRQ� KLMRV� GHO� PHVWL]DMH� \� HO� VLQFUHWLV�
PR��VXV�RUtJHQHV�VRQ�P~OWLSOHV�\�PHUHFHQ�VHU�FRQVLGHUDGRV�
HQ�FDGD�UHJLyQ�GH�0p[LFR 

���/RV�DQLPDOHV�DSDUHFHQ�FRQ�HQRUPH�IUHFXHQFLD�HQ�ORV�
MXJXHWHV��8Q�XQLYHUVR�ULFR�\�IDVFLQDQWH�D�H[SORUDU�HQ�WRGDV�
VXV�YDULDQWHV�TXH�YDQ�GH�OD�ELRORJtD�D�OD�HVSLULWXDOLGDG��'H�
OD�PDVFRWD�\�OD�EHVWLD�GH�WUDEDMR�DO�QDKXDO� 

��� (O� DFWR� GH� MXJDU� WLHQH� PDQHUDV� \� VLJQLILFDGRV� TXH�
PHUHFHQ� VHU� DQDOL]DGRV� FRQ� HVSHFLILFLGDG� \� SURIXQGLGDG��
FRQ�PHQWDOLGDG�DELHUWD�\�FXULRVLGDG�YHUGDGHUD�SRU�FRQRFHU�
OR�GLYHUVR��(QWUDU� HQ� XQ�PXQGR� GRQGH�QR�QHFHVDULDPHQWH�
WRGR� HV� UDFLRQDO� \� IXQFLRQDO� R� OR� HV� HQ� JUDGRV� GLYHUVRV��
FRPR�FXDQGR�VH�KDEOD�GHO�³VHQWLGR�GHO�VLQVHQWLGR´� 

���(O�MXJXHWH�HV�SDUWH�GH�XQ�IHQyPHQR�PiV�DPSOLR�GRQ�
GH� HQWUDQ� RFDVLRQDOPHQWH� OD� P~VLFD�� OD� OHWUD� GH� XQD� FDQ�
FLyQ��PXFKDV� YHFHV� DQWLJXD�� \� ODV� UHJODV�GH�XQ� MXHJR� TXH�
FUHD�RWUR�HVSDFLR� \�RWUR� WLHPSR��+D\�LQFOXVR� MXHJRV� \�MX�
JXHWHV�IXQHUDULRV��TXH�SDUD�OD�VRUSUHVD�\�GHVFXEULPLHQWR�GH�
PXFKRV� KHPRV� SUHVHQWDGR� HQ� QXHVWUR� Q~PHUR� VREUH� (O�
DUWH�ULWXDO�GH� OD�PXHUWH�QLxD� 

���(O�DQiOLVLV�HVWpWLFR�GHO�MXJXHWH�QR�KD�UHEDVDGR�HO�QL�
YHO�GH�VHU�VyOR�PHQFLRQDGR�SDUD�HQWUDU�HQ�DVSHFWRV�HVSHFt�
ILFRV�GH�OD�HVWpWLFD�TXH�JXtD�D�ORV�DUWHVDQRV�GH�FDGD�UHJLyQ�
\�KDVWD� GH�FDGD�WDOOHU�IDPLOLDU�R�SHUVRQDO��6RQ�PXFKDV� ODV�
HVWpWLFDV�SRVLEOHV��LQFOX\HQGR�ODV�GH�OD�PRQVWUXRVLGDG� 

���� 8QD� DFFLyQ� XUJHQWH� HV� UHFRUUHU� FRPSOHWDPHQWH� HO�
SDtV� SDUD� WUD]DU� XQD� KLVWRULD� FXOWXUDO� GHO� MXJXHWH�� HV� GHFLU�
KDFHU�HO�UHFXHQWR�H[KDXVWLYR�GHO�TXH�H[LVWH�\�GHO�TXH�H[LV�
WLy��$Vt�FRPR�HO�TXH�SRGUtD�UHVXUJLU��+D\�OLVWDGRV�YDOLRVRV�

SHUR� LQVXILFLHQWHV� \�XQR�PiV� FRPSOHWR�WHQGUtD�TXH�LQFOXLU�
QHFHVDULDPHQWH�OD�UHIOH[LyQ�VREUH�HO� VHQWLGR�GHO� MXJXHWH� \�
OD�FUtWLFD�DUJXPHQWDGD�GH�OD�H[WLQFLyQ�\�SUREDEOH�R�LPSUR�
EDEOH�UHQDFLPLHQWR�GH�DOJXQDV�SLH]DV��'H�2UHOODQD���������
/RV�MXHJRV�PiV�WUDGLFLRQDOHV�GH�0p[LFR�VRQ��WURPSR�� FDQL�
FDV��SHULQROD��EDOHUR��GDGR��FXHUGD��\�OD�SHORWD� 

(O�WURPSR�R�SHyQ 

(V� XQ� MXJXHWH� FRQVLVWHQWH� HQ� XQD� SHRQ]D� DFRPSDxDGD�
GH�XQD�FXHUGD��(QUROODQGR�OD�FXHUGD�DOUHGHGRU� GHO� WURPSR�
\�WLUDQGR�YLROHQWDPHQWH�GH�XQR�O�GH�VXV�H[WUHPRV�D�OD�YH]�
TXH�VH�ODQ]D�HO�FRQMXQWR�FRQWUD�HO�VXHOR��VH�FRQVLJXH�TXH�HO�
WURPSR�URWH�VREUH�VX�SXQWD�\�VH�PDQWHQJD�HUJXLGR�\�JLUDQ�
GR�HQ�HO�VXHOR� 

/DV�FDQLFDV 

/D�HVHQFLD�GH�HVWH�MXHJR�FRQVLVWH�HQ�ODQ]DU�ODV�FDQLFDV�
FRQ�HO�REMHWR�GH�JROSHDU� ODV�SLH]DV�GHO�FRPSDxHUR� FRQWUD�
ULR�� DO� LJXDO� TXH� HO� WURPSR� HV� XQ� MXHJR� TXH� QR� VROR� HV�
WUDGLFLRQDO� GH� 0p[LFR� VL� QR� TXH� VH� MXHJD� HQ� GLIHUHQWHV�

SDUWHV�GHO�PXQGR��\�TXH�KD�DFRPSDxDGR�DO�KRPEUH�DWUHYHV�
GH�VX�KLVWRULD� 

/D�SHULQROD 

(V� XQ� MXJR� LQIDQWLO�� HQ� HO� TXH� XQ� JUXSR� G� MXJDGRUHV�
SRQH�HQ�MXHJR�PRQHGDV�X�RWURV�REMHWRV�TXH�VDQ�WRGRV�LJXD�
OHV�� HQ�REMHWR�GH� OD�SLULQROD�HV� YHU� TXLpQ� VH� TXHGD�FRQ� OD�
PD\RU�FDQWLGDG�GHO�SUHPLR��ORV�SDUWLFLSDQWHV�VH�FRORFDQ�HQ�
FLUFXOR�\�SRQH�FDGD�XQR� OR�TXH� OH�FRUUHVSRQGH��PRQHGD�X�
RWUR�REMHWR���OR�TXH�VH�UH~QH�HV�SXHVWR�HQ�HO�FHQWUR� 

(O� MXHJR� LQLFLD�� \� HO� SULPHU� SDUWLFLSDQWH� KDFH� JLUDU� OD�
SLULQROD�TXH�HV�XQ�KH[iJRQR�QRUPDOPHQWH� GH�PDQHUD� FRQ�
XQD�SXQWD� \�XQD� OH\HQGD� GLIHUHQWH� HQ� FDUD� FDUD�� ODV� OH�
\HQGDV� GH� OD� SLULQROD� VRQ�� SRQ� XQD�� SRQ� GRV�� WRPD� XQD��
WRPD�GRV��WRPD�WRGR��WRGRV�SRQHQ� 

(O�EDOHUR 

+D\�GLIHUHQWHV�HVWXGLRV�TXH�GHVFXEUHQ�TXH�HO�EDOHUR�VH�
KD�MXJDGR�GHVGH�WLHPSRV�PX\�UHPRWRV��HV�XQ�REMHWR�JHQH�
UDOPHQWH�GH�PDQHUD�TXH� HV� XQ� SDOLWR� XQLGR� SRU�XQ� KLOR� D�
XQD�HVIHUD�TXH�WLHQH�IRUPD�GH�EDUULO��HO�REMHWLYR�GHO�HV�LQ�

)LJXUD���¢4Xp�WLSR�GH�MXJXHWHV�DFRVWXPEUD�FRPSUDUOHV�D�
VXV�KLMRV"�)XHQWH��'DWRV�GHO�HVWXGLR� 

)LJXUD���¢(Q�TXH�VH�EDVD�SDUD�FRPSUDU�XQ�MXJXHWH�SDUD�
VX�KLMR"�)XHQWH��'DWRV�GHO�HVWXGLR� 

)LJXUD���&XiQWR�YDORU�FXOWXUDO�WLHQH�SDUD�XVWHG�XQ�MXJXH�
WH�DUWHVDQDO"�)XHQWH��'DWRV�GHO�HVWXGLR� 
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VHUWDU�HO�EDUULO�HQ�HO�SDOR� 

(O�MXHJR�GH�OD�FXHUGD� 

(VWH�FRQVLVWH�HQ�XQD�FXHUGD�FRUWDGD�VHJ~Q�ODV�QHFHVLGD�
GHV� GH� OD� SHUVRQD� TXH� MXHJD�� OD� DFWLYLGDG� VH� OOHYD� D� FDER�
WRPDQGR�OD�FXHUGD�GH�FDGD�H[WUHPR��VH�GD�YXHOWD�D�ODV�PX�
xHFDV�SDUD�TXH�HVWD�SDVH�SRU�HQFLPD�\�GHEDMR�GHO�MXJDGRU��
TXLHQ� GHEHUi� EULQFDU� FXDQGR� SDVH� SRU� GHEDMR� SDUD� HYLWDU�
SLVDUOD��SRUTXH�GH�OR�FRQWUDULR�SLHUGH��HO�MXJDGRU�TXH�WLHQH�
PiV�VDOWRV�HV�HO�TXH�JDQD� 

(O�MXHJR�GH�OD�SHORWD� 

3XHGH� VHU� WDQ� VLPSOH� FRPR� WRPDUOD� \�ERWDUOD� R�KDFHU�
XQ�MXHJR�SUHGHWHUPLQDGR�FRQ�UHJODV�FRPR�OD�TXHPDGD�R�HO�
I~WERO�� 

&XOWXUD� 

/D� FXOWXUD� HV� HO� FRQMXQWR� GH� YDORUHV�� &RVWXPEUHV��
FUHHQFLDV� \�SUiFWLFDV� TXH�FRQVWLWX\HQ� OD� IRUPD�GH�YLGD�GH�
XQ� JUXSR� HVSHFtILFR� �(DJOHWRQ�� ������� 0DULOHQD� &KDXL�
�������� QRV� VHxDOD� TXH� OD� FXOWXUD� 3URYLHQH� GHO�YHUER�
ODWLQR�FROHUH��HQ�VX�RULJHQ�FXOWXUD�VLJQLILFD�FXOWLYR��FXLGD�
GR��2FWDYLR�3D]���������GHILQH�D� OD�FXOWXUD�FRPR�XQ�FRQ�
MXQWR�GH�DFWLWXGHV�� FUHHQFLDV��YDORUHV�� H[SUHVLRQHV��JHVWRV��
KiELWRV��GHVWUH]DV��ELHQHV�PDWHULDOHV��VHUYLFLRV�\�PRGRV�GH�

)LJXUD� �� &UHH� TXH� ORV� MXJXHWHV��DUWHVDQDOHV�SXHGHQ�
VHU�XQD�YtD�GH�WUDQVPLWLU�OD�FXOWXUD�PH[LFDQD�D��ORV�QL�
xRV"�)XHQWH��'DWRV�GHO�HVWXGLR� 

)LJXUD� �� ¢/D� LGHD� GH� TXH� ORV� QLxRV� WHQJDQ�SRU�OR�
PHQRV�XQ�MXJXHWH�DUWHVDQDO�OH�SDUHFH«"�)XHQWH��'DWRV�
GHO�HVWXGLR� 

SURGXFFLyQ� TXH� FDUDFWHUL]DQ� D� XQ� FRQMXQWR� GH� XQD� VRFLH�
GDG��HV�WRGR�DTXHOOR�HQ�OR�TXH�VH�FUHH�� 

3XEOLFLGDG 

(O�WpUPLQR�SXEOLFLGDG�HV�XWLOL]DGR�SDUD�UHIHULUVH�D�FXDO�
TXLHU�DQXQFLR�GHVWLQDGR�DO�S~EOLFR�\�FX\R�REMHWLYR�HV�SUR�
PRYHU� OD� YHQWD� GH� ELHQHV� \� VHUYLFLRV�� /D� SXEOLFLGDG� HVWi�
GLULJLGD�D�JUDQGHV�JUXSRV�KXPDQRV�\�VXHOH�UHFXUULUVH�D�HOOD�
FXDQGR�OD� YHQWD� GLUHFWD� —GH� YHQGHGRU� D� FRPSUDGRU—�
HV� LQHILFD]�� (V� SUHFLVR� GLVWLQJXLU� HQWUH� OD� SXEOLFLGDG� \�
RWUDV� DFWLYLGDGHV�TXH� WDPELpQ�SUHWHQGHQ�LQIOXLU�HQ�OD�RSL�
QLyQ�S~EOLFD�� FRPR� OD�SURSDJDQGD� R� ODV� UHODFLRQHV� S~EOL�
FDV�� +D\� XQD� HQRUPH� YDULHGDG� GH� WpFQLFDV� SXEOLFLWDULDV��
GHVGH�XQ�VLPSOH�DQXQFLR�HQ�XQD�SDUHG�KDVWD�XQD�FDPSDxD�
VLPXOWiQHD� TXH� HPSOHD� SHULyGLFRV�� UHYLVWDV�� WHOHYLVLyQ��
UDGLR�� IROOHWRV� GLVWULEXLGRV� SRU� FRUUHR� \� RWURV� PHGLRV� GH�
FRPXQLFDFLyQ�GH�PDVDV��'HVGH�VXV�LQLFLRV�HQ�OD�HGDG�DQWL�
JXD�� OD� SXEOLFLGDG� KD� HYROXFLRQDGR� KDVWD� FRQYHUWLUVH� HQ�
XQD�HQRUPH�LQGXVWULD��*LO�������� 

6H� SXHGHQ� GLVWLQJXLU� GRV� LPSRUWDQWHV� FDWHJRUtDV� GH�

)LJXUD���¢/H�JXVWDUtD�TXH�VH�UHDOL]DUD�XQD�FDPSDxD�SX�
EOLFLWDULD�SDUD�ORV�MXJXHWHV�DUWHVDQDOHV"�)XHQWH��'DWRV�
GHO�HVWXGLR� 

SXEOLFLGDG��OD�GH�ELHQHV�GH�FRQVXPR��GLULJLGD�KDFLD�HO�FRQ�
VXPLGRU� ILQDO�� \� OD�HPSUHVDULDO��TXH�DSHOD� D� ORV� HPSUHVD�
ULRV� PHGLDQWH� SHULyGLFRV�� UHYLVWDV� GH� HFRQRPtD� \� RWURV�
PHGLRV� HVSHFLDOL]DGRV� GH� FRPXQLFDFLyQ�� $PEDV� XWLOL]DQ�
PXOWLWXG�GH� WpFQLFDV�SDUD�IRPHQWDU�HO� FRQVXPR��2WUD�PR�
GDOLGDG� SXEOLFLWDULD�� GH� LPSRUWDQFLD� PHQRU�� HV� OD� LQVWLWX�
FLRQDO�� FX\R�~QLFR� REMHWLYR�FRQVLVWH�HQ�FUHDU�SUHVWLJLR�\�
IRPHQWDU�HO� UHVSHWR�GH�GHWHUPLQDGDV�DFWLYLGDGHV�S~EOLFDV��
&DGD�DxR�VH�JDVWDQ�HQRUPHV�VXPDV�GH�GLQHUR�HQ�HVWH�WLSR�
GH� SXEOLFLGDG�� TXH� QR� VXHOH� DQXQFLDU� ELHQHV� R� VHUYLFLRV��
2WUD�WpFQLFD�SXEOLFLWDULD��FDGD�YH]�PiV�IUHFXHQWH��FRQVLVWH�
HQ� SUHVHQWDU� FDPSDxDV� FRQMXQWDV� HQWUH� HO� SURGXFWRU� \� HO�
YHQGHGRU��$�YHFHV��FXDQGR�VH�UHDOL]DQ�FDPSDxDV�D�HVFDOD�
QDFLRQDO�� YDULRV� HPSUHVDULRV� FRPSDUWHQ� XQ� PLVPR� DQXQ�
FLR� 

/D�SXEOLFLGDG�SXHGH�WHQHU�XQ�DOFDQFH�ORFDO��QDFLRQDO�R�
LQWHUQDFLRQDO�� /RV� SUHFLRV� GH� XQD� FDPSDxD� SXEOLFLWDULD�
GHSHQGHUiQ�GH�VX�iPELWR�GH� LPSODQWDFLyQ�� 7DPELpQ� YD�
ULDUiQ� HQ� IXQFLyQ�GH� OR�TXH� VH� DQXQFLD�� IRUPDV�GH�RFLR��
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FXHVWLRQHV�OHJDOHV��SROtWLFDV��ILQDQFLHUDV��WHPDV�UHOLJLRVRV�R�
FDPSDxDV� GHVWLQDGDV� D� UHFRJHU� GRQDFLRQHV� SDUD� ILQDQFLDU�
DFWLYLGDGHV�FDULWDWLYDV���&ORZH��������'LH]��������� 

0HWRGRORJtD 

(Q�HVWD�SULPHUD�HWDSD�GHO�SUR\HFWR��VH�GHWHUPLQy�TXH�HO�
GLVHxR�GH� OD� LQYHVWLJDFLyQ�IXHUD�GHVFULSWLYR��FRQVLGHUDQGR�
TXH� FRQ� HVWH�PpWRGR�HV�SRVLEOH� WRPDU�YDULRV� FRQFHSWRV�R�
YDULDEOHV� TXH� SXHGHQ� VHU� PHGLGRV�� \� DVt� GHWHUPLQDU� ORV�
HOHPHQWRV� D� WRPDU� HQ� FXHQWD� HQ�OD�FUHDFLyQ�GH�XQD�FDP�
SDxD�SXEOLFLWDULD�TXH�SXHGHQ�LQIOXLU�HQ�ODV�PDGUHV�GH�IDPL�
OLD�DO� WRPDU� OD�GHFLVLyQ�GH� FRPSUD� GH� ORV� MXJXHWHV�GH� VXV�
KLMRV�HQ� OD�SREODFLyQ�GH�&KLOSDQFLQJR��*XHUUHUR��1LQJXQD�
GH�ODV�YDULDEOHV�IXH�PDQLSXODGD�\�VH�GHVFULEHQ�WDO�FRPR�VH�
HQFRQWUDURQ�HQ�HO�PRPHQWR�GH�OD�UHFROHFFLyQ�GH�ORV�GDWRV�� 

6H� GHWHUPLQy� TXH� OD� SREODFLyQ� D� HVWXGLDU� VHUtDQ� ODV�
PXMHUHV�FRQ�KLMRV�HQWUH�ORV���\����DxRV�\�OD�UHFROHFFLyQ�GH�
OD�LQIRUPDFLyQ�VH�KDUtD�D�WUDYpV�GH�OD�HQFXHVWD�� 

'HELGR� D�TXH� HO� Q~PHUR�GH�PXMHUHV�TXH� LQWHJUDQ� HVWD�
SREODFLyQ�QR�HUD�SRVLEOH�GH�FRQRFHU��VH�XWLOL]y� OD�IyUPXOD�
SDUD� SREODFLRQHV� GHVFRQRFLGDV� FRQ� XQ� HUURU� DFHSWDGR� GHO�
����3DUD� VHOHFFLRQDU� OD� PXHVWUD�� VH� GHWHUPLQy� TXH�VH�
DERUGDUtD�D� ODV�SHUVRQDV�GXUDQWH�HO� WLHPSR�HQ�TXH�ODV�PD�
GUHV�GH�IDPLOLD�VH�HQFRQWUDEDQ�HQ�HVSHUD�GH�OD�VDOLGD�GH�VXV�
KLMRV�GH�OD�HVFXHOD� 

3DUD�ORJUDU�XQD�PD\RU�UHSUHVHQWDWLYLGDG��VH�VHOHFFLRQD�
URQ� WUHV� FROHJLRV� SULYDGRV� \� WUHV�S~EOLFRV� FRQ� ORV�QLYHOHV�
HVFRODUHV� GH�SUHHVFRODU� \�SULPDULD�� 6H� DSOLFDURQ� ��� FXHV�
WLRQDULRV� HQ� SURPHGLR� HQ� FDGD� XQD� GH� ODV� PHQFLRQDGDV�
LQVWLWXFLRQHV�GH�OD�FLXGDG�GH�&KLOSDQFLQJR�� 

5HVXOWDGRV 

(O�SURPHGLR�GH�HVFRODULGDG�HV�GH�ODV�PDGUHV�GH�IDPLOLD�
HQWUHYLVWDGDV� HQ� HVWH� HVWXGLR� HV� GH� QLYHO�PHGLR� VXSHULRU��
FRQ�XQ�VLJQLILFDWLYR�SRUFHQWDMH�GH�PiV�GHO�����GH�PDGUHV�
TXH�VyOR�WLHQHQ�HGXFDFLyQ�VHFXQGDULD�\�XQ�PtQLPR�SRUFHQ�
WDMH�FRQ�SRVJUDGR��YpDVH�ILJXUD����� 

'HQWUR� GH� OD� FODVLILFDFLyQ� VREUH� TXp� WLSR� GH� MXJXHWHV�
DFRVWXPEUDQ� FRPSUDUOHV� D� VXV� KLMRV�� ODV� PDGUHV� GLMHURQ�
TXH� VH� LQFOLQDQ� SRU� DGTXLULU� ORV� MXJXHWHV� HGXFDWLYRV�� GHV�
SXpV� GH� HVWRV� VLJXHQ� ORV� GHSRUWLYRV�� TXHGDQGR� FRPR�
~OWLPD� RSFLyQ� ORV� EpOLFRV� �YpDVH� ILJXUD� ���� (VWR� HV� XQD�

RSRUWXQLGDG�SDUD�ORV�MXJXHWHV� DUWHVDQDOHV�� SXHV� VRQ� XQ�
PHGLR� SDUD�HGXFDU�D�ODV�QXHYDV�JHQHUDFLRQHV�FRQ�YDORUHV�
\�FXOWXUD�QDFLRQDOHV�� 

8Q�HOHYDGR�SRUFHQWDMH�GH�ODV�PDGUHV�WRPDQ�OD�GHFLVLyQ�
GH�FRPSUDU�XQ�MXJXHWH�EDVDGDV�HQ�HO�GHVHR� GHO� QLxR�� FRQ�
XQD� LQIOXHQFLD� PRGHUDGD� GHO� FRVWR� GHO� MXJXHWH�� /D� LQ�
IOXHQFLD�GH�ORV�QLxRV�HV�PX\�PDUFDGD��YpDVH�ILJXUD����� OR�
TXH�OOHYD�D�LQIHULU�TXH�VH�SDUWLy� GH� XQ� VXSXHVWR� QR� YHUGD�
GHUR�� SRU� OR� TXH�OD�SXEOLFLGDG�WDPELpQ�GHEHUi�HQIRFDUVH�D�
OODPDU� OD� DWHQFLyQ� GH� ORV� QLxRV� \� SUREDEOHPHQWH� GH� ORV�
SDGUHV�� QR� VyOR� GH� ODV� PDGUHV�� (O� FRVWR� GH� ORV� MXJXHWHV�
DUWHVDQDOHV� QR� HV� HOHYDGR�� OR� TXH� UHSUHVHQWD� XQD� YHQWDMD�
SDUD�HOORV�FRQ�HO�S~EOLFR�TXH�WRPD�HQ�FXHQWD�HVWH�IDFWRU�� 

$�SHVDU�GH�TXH�FDVL�HO�����GH�ODV�PXMHUHV�HQFXHVWDGDV�
PDQLIHVWy�RWRUJDUOHV�PXFKR�YDORU�D� ORV� MXJXHWHV� DUWHVDQD�
OHV� �YpDVH� ILJXUD����� (O� KHFKR�GH�TXH�PiV�GHO� ���� QR� OH�
FRQFHGHQ�QLQJ~Q�YDORU��HV�XQ�SXQWR�TXH�WRPDU�HQ�FXHQWD 

��/D�PD\RUtD�GH�ODV�PDGUHV�HVWiQ�GH�DFXHUGR�HQ�TXH�ORV�
MXJXHWHV�DUWHVDQDOHV�SXHGHQ�WUDQVPLWLU�FXOWXUD� D� ORV� QLxRV�
�YpDVH�ILJXUD����� eVWH� HV� XQ� IDFWRU� TXH� VH�GHEH�UHWRPDU�
HQ� XQD� FDPSDxD� SXEOLFLWDULD� SDUD� LPSXOVDU� VX� GHVSOD]D�
PLHQWR�� 

$XQTXH�D�SULPHUD�YLVWD�ORV�UHVXOWDGRV�GH�HVWD�SUHJXQWD�
SDUHFHQ�PX\�SRVLWLYRV��H[LVWH�XQD� LQFRQJUXHQFLD� FRQ�SUH�
JXQWDV�DQWHULRUHV�FRPR�OD�GHO�YDORU�FRQIHULGR�D�ORV�MXJXH�
WHV� DUWHVDQDOHV� �YpDVH� ILJXUD� ���� (VWD� LQFRQJUXHQFLD� HV�
DSUR[LPDGDPHQWH�GHO������SRU� OR�TXH�� HQ�JHQHUDO�� VH�GH�
GXFH�XQD� DFWLWXG� IDYRUDEOH�KDFLD� HVWRV� MXJXHWHV��&RQ� HVWH�
UHVXOWDGR� VH� SXHGH� LQIHULU� TXH� KD\� XQ� DPELHQWH� SURSLFLR�
SDUD�OD�FRPXQLFDFLyQ�SXEOLFLWDULD� \�VH�FRUURERUD�XQD�DFWL�
WXG�SRVLWLYD�KDFLD�ORV�MXJXHWHV�DUWHVDQDOHV�SRU�SDUWH�GH�ODV�
PDGUHV�GH�IDPLOLD��� 

&RQ�HO�����GH� ODV� SHUVRQDV� HQFXHVWDGDV�TXH�HVWiQ�GH�
DFXHUGR� HQ� TXH� XQD� FDPSDxD� SXEOLFLWDULD� SXHGH� D\XGDU� D�
SHUVXDGLU�HO� LQWHUpV�GHO�FRPSUDGRU��YpDVH�ILJXUD�����VH�FR�
UURERUD� TXH� KD\� FRQGLFLRQHV� DGHFXDGDV� SDUD� ODQ]DU� XQD�
FDPSDxD� SXEOLFLWDULD� SDUD� ORV� MXJXHWHV� DUWHVDQDOHV� �YpDVH�
ILJXUD���� 

(Q� HVWD� LQIRUPDFLyQ� VH� SXHGH� DSUHFLDU� TXH� OD� KLVWRULD�
GH� ORV� MXJXHWHV� DUWHVDQDOHV� HV� XQD� GH�ODV�RSFLRQHV�PiV�
VHOHFFLRQDGDV��6H�FRQVLGHUD�TXH�HV�XQ�SXQWR�SDUD�WRPDU�HQ�
FXHQWD�SDUD�OD�FDPSDxD�\�HVWi�OLJDGR�D� OD�LGHQWLGDG�GH�ORV�
PH[LFDQRV��7DQWR�ODV�ILJXUDV�FRPR�ORV�FRORUHV�VRQ�HOHPHQ�
WRV� YLVXDOHV� TXH� SXHGHQ� FUHDU�PHQVDMHV� YLVXDOPHQWH� PX\�

)LJXUD���¢&UHH�TXH�XQD�QXHYD�FDPSDxD�SXEOLFLWDULD�SXH�
GD�PRWLYDU�HO�LQWHUpV�GHO�FRPSUDGRU"�)XHQWH��'DWRV�GHO�
HVWXGLR� 

)LJXUD����&XiO�GH�ORV�VLJXLHQWHV�HOHPHQWRV�WH�SDUHFH�PiV�
DWUDFWLYRV�SDUD�SURPRFLRQDU�ORV�MXJXHWHV�DUWHVDQDOHV"�
)XHQWH��'DWRV�GHO�HVWXGLR� 
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DWUDFWLYRV��(Q�OD�RSFLyQ� ³G´� VH� PHQFLRQy� OD� FXOWXUD� PH�
[LFDQD�HQ�YDULDV�RFDVLRQHV��YpDVH�ILJXUD����� 

&RQWULEXFLyQ 

(VWH� HVWXGLR� HV� OD� SULPHUD� HWDSD� GH� XQ� SUR\HFWR�HQ�HO�
TXH�SUHWHQGH�DSR\DU�D�ORV�DUWHVDQRV�GH�*XHUUHUR��6X�FRQWUL�
EXFLyQ�HV�TXH�DEUH�HO�SDQRUDPD�VREUH�HO�WHPD��SHUPLWLHQGR�
KDFHU�XQD�YDORUDFLyQ�GH� OD� VLWXDFLyQ�GHO�SURGXFWR� DQWH� VX�
PHUFDGR�SRWHQFLDO�� 

&RQFOXVLRQHV� 

/RV� UHVXOWDGRV�REWHQLGRV�QRV�SHUPLWHQ�FRQFOXLU�TXH� OD�
SHUFHSFLyQ�\�DFWLWXG�KDFLD�ORV� MXJXHWHV�DUWHVDQDOHV�HV�EXH�
QD� HQ�JHQHUDO��OR�TXH� KDFH�IDFWLEOH�HO�ODQ]DPLHQWR�GH�XQD�
FDPSDxD� SXEOLFLWDULD� FRQ� HO� REMHWLYR� GH� SRVLFLRQDU� D� ORV�
MXJXHWHV� DUWHVDQDOHV� FRPR� XQ� HOHPHQWR� TXH� SHUPLWH� OD�
WUDQVPLVLyQ�\�PDQWHQLPLHQWR�GH�OD�FXOWXUD�PH[LFDQD� 

(O�REMHWLYR�SODQWHDGR�VH�DOFDQ]y��(V�LPSRUWDQWH�VHxDODU�
TXH�SRGUtD�KDFHUVH�XQ�VLJXLHQWH�HVWXGLR�GH�FRUWH�FXDOLWDWLYR�
HQ� HO� TXH� VH� SXGLHUD� SURIXQGL]DU� HQ� ODV� H[SHULHQFLDV� SUH�
YLDV� TXH� ODV� PDGUHV� \� SDGUHV� GH� IDPLOLD� SXGLHURQ� KDEHU�
WHQLGR�FRQ�MXJXHWHV�DUWHVDQDOHV�HQ�VX�QLxH]�SDUD�VXJHULU�OD�
UHSURGXFFLyQ�GH�HVRV�PRPHQWRV�FRQ�VXV�KLMRV�� 

6H�LGHQWLILFy�XQ�IDFWRU�GH�LQIOXHQFLD�SUHGRPLQDQWH�SDUD�
TXH�ODV�PDGUHV�GH�IDPLOLD�GHFLGDQ�TXp�MXJXHWH�FRPSUDU�� \�

pVWH�HV�HO�GHVHR�GHO�QLxR��(VWR�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�
FRQVWUXLU�HO�PHQVDMH�SXEOLFLWDULR� \�� FRPR�HQ�HO� FDVR�DQWH�
ULRU�� SRGUtD� UHDOL]DUVH� XQD� LQYHVWLJDFLyQ� FRQ� HVWH� S~EOLFR�
SDUD�FRQRFHU�VXV�SURSLDV�PRWLYDFLRQHV� 

/RV� HOHPHQWRV� PiV� LPSRUWDQWHV� SRU� GHVWDFDU� HQ� ORV�
PHQVDMHV�SXEOLFLWDULRV�SDUD�OD�SURPRFLyQ�GH�MXJXHWHV�DUWH�
VDQDOHV� HVWiQ�PX\�OLJDGRV� D� OD�FXOWXUD��KLVWRULD��FRORUHV�\�
IRUPDV�GH� ORV� MXJXHWHV� DUWHVDQDOHV��3DUD�XQ�PHMRU� WUDEDMR�
SXEOLFLWDULR��HV�SHUWLQHQWH�WUDEDMDU�HVWH�DVSHFWR�FRQ�DOJXQD�
WpFQLFD�FXDOLWDWLYD�TXH�SHUPLWD�SURIXQGL]DU�HQ�HO�WHPD�� 

5HIHUHQFLDV� 

&ORZH��.��(�� �������3XEOLFLGDG��3URPRFLRQ�\�&RPXQLFD�
FLRQ�,QWHJUDO�HQ�0DUNHWLQJ�(GLWRULDO��3HDUVRQ�� 

'H� 2UHOODQD�� 0�� �������� +DFLD� XQD� KLVWRULD� FXOWXUDO� GHO�
MXJXHWH�HQ�0p[LFR��$UWHV�GH�0p[LFR��������-�� 

'H�6RX]D�&KDXt��0����������&XOWXUD�H�GHPRFUDFLD��R�GLV�
FXUVR�FRPSHWHQWH�H�RXWUDV�IDODV��&RUWH]�(GLWRUD������SS� 

'LH]�� (�� &�� �������� 0HUFKDQGLVLQJ�� (GLWRULDO� 3LUiPLGH��
6�$�� 

(DJOHWRQ��7�� �������� /D� LGHD�GH�&XOWXUD��(GLWRULDO�3DLGRV��
����SS� 

*LO�� 5�� ��������3XEOLFLGDG� HQ� OD�%LEOLD��(GLWRULDO�&OLH� 
3D]��2����������(O�ODEHULQWR�GH�OD�VROHGDG��(GLWRULDO�)RQGR�
GH�&XOWXUD�(FRQyPLFD�� 
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