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3ULPHUDPHQWH�D�'LRV SRU�LOXPLQDU FDGD�SDVR�HQ�PL�FDPLQR��SRU�SHUPLWLUPH�OD�GLFKD�GH�OD�

YLGD�\�OD�JUDFLD�GH�SRGHU�OOHJDU�D�HVWDV�LQVWDQFLDV��SRU�OD�EHQGLFLyQ�GH�WHQHU�D�PL�IDPLOLD�

HQ� YLGD� \�SRU�HVFXFKDU�FDGD�XQD�GH�PLV�SHWLFLRQHV� \� UHVSRQGHU�D� WRGDV�HOODV�� £0XFKDV�

*UDFLDV��³(O�TXH�KDELWD�DO�DEULJR�GHO�$OWtVLPR��PRUDUi�EDMR�OD�VRPEUD�GHO�2PQLSRWHQWH´�

6DOPRV����

$�PL�IDPLOLD��TXH�FRQ�HVIXHU]R�\�GHGLFDFLyQ�KDQ�IRUMDGR�ORV�FLPLHQWRV�TXH�PH�PDQWLHQHQ�

KR\� HQ� HVWD� LQVWDQFLD�� D� SHVDU� GH� ORV PDORV� PRPHQWRV� \� DGYHUVLGDGHV�� 0LV SDGUHV��

)ORUHQFLD +HUQiQGH]�&UX] \�5HQH )UDQFLVFR�9DOHQ]XHOD�2UWL]� DVt�FRPR�PL�KHUPDQD�$OPD

'HOLD�9DOHQ]XHOD�+HUQiQGH]��FODURV�HMHPSORV GH�UHVLOLHQFLD�

$O�'U��-RVp�&RQFHSFLyQ�*D[LROD�5RPHUR�SRU�DSR\DU HQ�PL�FUHFLPLHQWR�DFDGpPLFR�\�SRU�

VHU�JXtD�HQ�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWR�

$� ORV� SURIHVRUHV� 6LQRGDOHV�� 'UD�� %ODQFD� 6LOYLD� )UDLMR� 6LQJ�� 'U�� &pVDU� 2FWDYLR 7DSLD�

)RQOOHP� \� 'U�� -HV~V� )UDQFLVFR� /DERUtQ� ÈOYDUH]�� JUDFLDV� SRU� DSRUWDU� VX� H[SHULHQFLD� \�

FRQRFLPLHQWR�D�OD�HODERUDFLyQ�\�GHVDUUROOR�GH�HVWD�LQYHVWLJDFLyQ�

$� PLV� FRPSDxHURV� GHO� JUXSR� GH� LQYHVWLJDFLyQ \� FROHJDV�� $QWRQLR�� &ULVWLQD�� 0DUWtQ��

0HOLQD��0HOLVVD��6DOYDGRU��6DQG\EHOO�\�=XOPD��TXLHQHV�FRQWULEX\HURQ�HQ�JUDQ�PHGLGD��HQ�

HO�GHVDUUROOR�PHWRGROyJLFR�GHO�SUR\HFWR�

$�ORV�GLUHFWLYRV�GH�ODV�HVFXHODV�VHFXQGDULDV�SDUWLFLSDQWHV�HQ�OD�LQYHVWLJDFLyQ��WDQWR�HQ�HO�

SLORWHR�FRPR�HQ�HVWXGLR�ILQDO��JUDFLDV�SRU�DEULUQRV�ODV�SXHUWDV�GH�VX�LQVWLWXFLyQ��DVt�FRPR�

WDPELpQ�SRU�HO�HVSDFLR�\�WLHPSR�FHGLGRV�

$O� &RQVHMR�1DFLRQDO� GH�&LHQFLD� \� 7HFQRORJtD� �&21$&<7�� SRU� HO� DSR\R� HFRQyPLFR�

EULQGDGR�TXH�SHUPLWLy�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�

<�D�WRGRV�\�FDGD�XQR�GH�ORV DPLJRV�\�FROHJDV�TXH�GH�DOJXQD�PDQHUD�X�RWUD�SDUWLFLSDURQ�\�

D\XGDURQ�D�OD�FRQIRUPDFLyQ�\�FXOPLQDFLyQ�GHO�SUHVHQWH�WUDEDMR�

£08&+$6�*5$&,$6�



ŝǀ

Ë1',&(

2EMHWLYR�*HQHUDO����������������������������������������������������������������������������������������������������������YLL

2EMHWLYRV�3DUWLFXODUHV ��������������������������������������������������������������������������������������������������YLL

$17(&('(17(6 ��������������������������������������������������������������������������������������������������������

$GROHVFHQFLD������������������������������������������������������������������������������������������������������������������

0$5*,1$&,Ï1�&202�)$&725�'(�5,(6*2�(1�(/�%,(1(67$5�'(/�
$'2/(6&(17(�����������������������������������������������������������������������������������������������������������

35È&7,&$6�3$5(17$/(6����������������������������������������������������������������������������������������
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7DEOD 3iJLQD

� 'DWRV�GHPRJUiILFRV�GH�ORV�DGROHVFHQWHV�GH�OD�PXHVWUD««««���������«« ��

� $OID�GH�&URQEDFK�GH�ORV�LQVWUXPHQWRV�XWLOL]DGRV««««««««««�� ��

� 'LIHUHQFLDV�HQWUH�HVFXHODV�GH�DFXHUGR�D�VX�JUDGR�GH�PDUJLQDFLyQ«««« ��

� &RUUHODFLRQHV�HVFXHOD�VLQ�PDUJLQDFLyQ«««««««««««««������ ��

� &RUUHODFLRQHV�HVFXHOD�FRQ�PDUJLQDFLyQ««««««««««««««� ��

� 0RGHOR�GH�UHJUHVLyQ�ORJtVWLFD�HVFXHOD�VLQ�PDUJLQDFLyQ«««««««« ��

� 0RGHOR�GH�UHJUHVLyQ�ORJtVWLFD�HVFXHOD�FRQ�PDUJLQDFLyQ««««««������� ��

� 0RGHOR�GH�UHJUHVLyQ�ILQDO�DPEDV�HVFXHODV««««««««««««« ��
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)LJXUD 3iJLQD

� 0RGHOR�IDFWRULDO�KLSRWpWLFR�GH�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV���«�««««� ��

� $QiOLVLV�IDFWRULDO�FRQILUPDWRULR�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV«« ��

� 0RGHOR�KLSRWpWLFR�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�SDWHUQDV««�««««����� ��

� 0RGHOR�UHVXOWDQWH�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�SDWHUQDV«««««««�� ��
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2EMHWLYR�*HQHUDO

(YDOXDU�HO�HIHFWR�GH�ODV�SUiFWLFDV�SDUHQWDOHV��OD�UHVLOLHQFLD�\�OD�PDUJLQDFLyQ�VREUH�HO�

ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�

2EMHWLYRV�3DUWLFXODUHV

��� (YDOXDU�HO�HIHFWR�GH�ODV�SUiFWLFDV�SDUHQWDOHV�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�

��� (YDOXDU�HO�HIHFWR�GH�OD�UHVLOLHQFLD�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�

��� (YDOXDU�HO�HIHFWR�GH�OD�PDUJLQDFLyQ�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�

��� &RPSDUDU�HO�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�FRQ�QLYHO�GH�PDUJLQDFLyQ�DOWR�\�

EDMR�

��� (YDOXDU�SRU�PHGLR�GH�XQ�DQiOLVLV�GH�UHJUHVLyQ��HO�HIHFWR�GH�ODV�SUiFWLFDV�SDUHQWDOHV�\�OD�

UHVLOLHQFLD�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�
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(O� ELHQHVWDU� SVLFROyJLFR� VH� HQFXHQWUD� DVRFLDGR� GH�PDQHUD� SRVLWLYD� FRQ� LQGLFDGRUHV� GH�

VDOXG��DFWXDOPHQWH�QR�VH�HQFXHQWUDQ�LQYHVWLJDFLRQHV�TXH�HYDO~HQ�ORV�SRVLEOHV�SUHGLFWRUHV�

GHO�ELHQHVWDU�SVLFROyJLFR��-XVWLILFDFLyQ� /RV�DGROHVFHQWHV�VRQ�XQD�SREODFLyQ�YXOQHUDEOH�

D�ORV�SUREOHPDV�GH�VDOXG�GHELGR�D�OD�HWDSD�GH�WUDQVLFLyQ�SRU�OD�TXH�DWUDYLHVDQ��(O�HVWXGLR�

GH�ODV�YDULDEOHV�DVRFLDGDV�D�OD�VDOXG�GH�ORV DGROHVFHQWHV SHUPLWLUi�HO�FRQRFLPLHQWR�\�IXWXUR�

GHVDUUROOR�GH�SURJUDPDV�TXH�VXPHQ DO�DIURQWDPLHQWR�HIHFWLYR�GH�ORV�ULHVJRV�LPSOLFDGRV�HQ�

HVWD�HWDSD� 2EMHWLYR� (YDOXDU�HO�HIHFWR�GH�ODV�SUiFWLFDV�SDUHQWDOHV�\�OD�UHVLOLHQFLD�HQ HO�

ELHQHVWDU� SVLFROyJLFR� GH� ORV� DGROHVFHQWHV� 0HWRGRORJtD� ���� HVWXGLDQWHV� GH� �� HVFXHODV�

VHFXQGDULDV�S~EOLFDV�GH� OD�FLXGDG��VHOHFFLRQDGDV�FRQ�EDVH�DO�JUDGR�GH�PDUJLQDFLyQ�TXH�

SUHVHQWDED�VX�XELFDFLyQ��/RV�GDWRV�IXHURQ�DQDOL]DGRV HQ�HO�SURJUDPD�HVWDGtVWLFR�6366�����

5HVXOWDGRV� 6H�HQFRQWUDURQ�FRUUHODFLRQHV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�GH� OD�PD\RUtD�

GH�ODV�YDULDEOHV�HVWXGLDGDV�FRQ�UHODFLyQ�DO�ELHQHVWDU�SVLFROyJLFR��S��������'H�OD�PLVPD�

IRUPD�� VH� HQFRQWUDURQ� GLIHUHQFLDV� HQ� FXDQWR� D� OD SHUFHSFLyQ� GHO� ELHQHVWDU� SVLFROyJLFR�

UHSRUWDGR�SRU�ORV�DGROHVFHQWHV�HQ�ORV�JUXSRV�GH�PDUJLQDFLyQ�\�QR�PDUJLQDFLyQ��S��������

FRQWUDULDPHQWH� D� OR� VXFHGLGR� FRQ� ODV� GLVSRVLFLRQHV� D� OD� UHVLOLHQFLD� \� ODV� SUiFWLFDV� GH�

FULDQ]D��ODV�FXDOHV�QR�SUHVHQWDURQ�GLIHUHQFLDV��S!�������3RU�VX�SDUWH�HO�PRGHOR�GH�UHJUHVLyQ�

UHVXOWDQWH� PXHVWUD� TXH� VyOR� OD� UHVLOLHQFLD� \� ODV� SUiFWLFDV� GH� FRPXQLFDFLyQ� \� FRQWURO�

SVLFROyJLFR�SDWHUQDV��DVt�FRPR�ODV�HGDGHV�GH�DPERV�SDGUHV��UHVXOWDURQ�VHU�VLJQLILFDWLYDV�

HQ� OD� H[SOLFDFLyQ� GHO� ELHQHVWDU� SVLFROyJLFR� �:DOG� �������� H[SOLFDQGR� XQ� ���� GH� OD�

YDULDQ]D����'LVFXVLyQ�\�FRQFOXVLRQHV� /DV�SUiFWLFDV�GH�FULDQ]D�SDWHUQDV�UHVXOWDQ�VHU�PiV�

VLJQLILFDWLYDV�HQ�OD�HWDSD�DGROHVFHQWH��/D�UHVLOLHQFLD�SRU�VX�SDUWH�VH�FRQILUPD�FRPR�XQD�

YDULDEOH� LPSUHVFLQGLEOH� \� VLJQLILFDWLYD� GHO� HQ� HO� ELHQHVWDU� SVLFROyJLFR�� SRU� OR� TXH� HV�

QHFHVDULR LQFRUSRUDU�VX�SURPRFLyQ�HQ�ORV�SURJUDPDV GH�LQWHUYHQFLyQ�

3DODEUDV�FODYH� %LHQHVWDU�SVLFROyJLFR��$GROHVFHQWHV��5HVLOLHQFLD��3UiFWLFDV�GH�FULDQ]D��

0DUJLQDFLyQ�
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(Q� OD�YLGD��\�PLHQWUDV�DWUDYHVDPRV� ODV�GLIHUHQWHV�HWDSDV�GH�OD�PLVPD��HO�VHU�KXPDQR� VH

HQIUHQWD�D�XQD�VHULH�GH�VLWXDFLRQHV TXH�SXHGHQ�SRQHU�HQ�ULHVJR�VX�VDOXG�\�ELHQHVWDU��VHD�

FXDO�VHD�HO�UHVXOWDGR��GHSHQGHUi�GHO�HTXLSR�FRPSHWHQFLDO�FRQ�HO�TXH�FXHQWH�HO�LQGLYLGXR��

PLVPR�TXH�GHVDUUROOD�D� OD�YH]�TXH�YD�LQWHUDFWXDQGR�FRQ�VX�PHGLR�D�WUDYpV�GH�GLIHUHQWHV�

DPELHQWHV��WDOHV�FRPR�OD�HVFXHOD��HO�YHFLQGDULR��JUXSR�GH�DPLJRV�\�OD�IDPLOLD��pVWD�~OWLPD�

HV�GH�YLWDO�LPSRUWDQFLD��GHELGR�D�TXH�HV�OD�SULPHU�LQVWLWXFLyQ�VRFLDO�HQ�OD�TXH�LQFXUVLRQD�HO�

LQGLYLGXR� \� HV� DKt� GRQGH� DSUHQGH� ORV� SULPHURV� FRPSRUWDPLHQWRV� TXH� OH� SHUPLWLUiQ�

DGDSWDUVH�R�QR��D�ORV�GHPiV�HVFHQDULRV�GH�OD�YLGD� 6LQ�PHQRVSUHFLDU�ODV�GHPiV�HWDSDV�GH�

OD�YLGD��PXFKR�VH�KDEOD DFHUFD�GH OD�LPSRUWDQFLD�GH�OD�HWDSD�DGROHVFHQWH�HQ�HO�GHVDUUROOR�

GH� ORV� LQGLYLGXRV�� GLYHUVRV� HVWXGLRV� LQGLFDQ� TXH� D� UDt]� GH� ORV� FRQVWDWHV� FDPELRV�� WDQWR�

ItVLFRV��SVLFROyJLFRV�\�VRFLDOHV�TXH�HO�DGROHVFHQWH�H[SHULPHQWD��OR�KDFHQ PiV�YXOQHUDEOH�

D�OOHYDU�D�FDER�FRQGXFWDV�TXH�UHSUHVHQWHQ�XQ�ULHVJR�D�VX�VDOXG�\�ELHQHVWDU��(VWR�KD�OOHYDGR�

D TXH� XQD� JUDQ� FDQWLGDG� GH� LQYHVWLJDFLRQHV HQ� HO� FDPSR� GH� OD� VDOXG� VH� LQWHUHVHQ� SRU�

DTXHOORV�IDFWRUHV�DVRFLDGRV D�OD�DGTXLVLFLyQ�GH�GLYHUVRV�WLSRV�GH�SDWRORJtDV��FHQWUDQGR�VX�

IRFR�GH�DWHQFLyQ D�OD�HQIHUPHGDG�\�OD�UHGXFFLyQ�GH�OD�PLVPD��PiV�TXH�HQ�DTXHOORV�IDFWRUHV�

TXH�SXGLHUDQ�³SURWHJHU´�DO�LQGLYLGXR�GH�ORV�SRVLEOHV�ULHVJRV�TXH�HQIUHQWH� UHGXFLHQGR�ODV�

SUREDELOLGDGHV� GH� GHVDUUROODU� DOJ~Q� WLSR� GH� FRQVHFXHQFLD� QHJDWLYD� D� OD� VDOXG� (Q� HVWH�

VHQWLGR�OD�SUHVHQWH�LQYHVWLJDFLyQ�HVWi�FHQWUDGD�HQ�HO�FRQWH[WR�IDPLOLDU GDGD�OD�LPSRUWDQFLD�

TXH�pVWD�WLHQH��WUDWDQGR�GH�FRQRFHU�DTXHOODV�YDULDEOHV�SURWHFWRUDV�DVRFLDGDV�DO�ELHQHVWDU�

GHO�DGROHVFHQWH��HQ�HVWH�FDVR�ELHQHVWDU�SVLFROyJLFR�FRPR�XQD�PHGLGD�GH�VDOXG�SVLFROyJLFD�
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$GROHVFHQFLD

/D�DGROHVFHQFLD�HV�OD�HWDSD�GH�OD�YLGD TXH�DEDUFD�GHVGH�ORV����D�ORV����DxRV�GH�HGDG��206��

������� HV� DPSOLDPHQWH� FRQVLGHUDGD� FRPR� XQD� HWDSD� GH� ULHVJR� GHELGR� D� ORV� FRQVWDQWHV�

FDPELRV�WDQWR�ItVLFRV� SVLFROyJLFRV�\�VRFLDOHV�TXH�VH�SUHVHQWDQ�HQ�HO�LQGLYLGXR��%DHQD�\�

FRO����������/D�DGROHVFHQFLD UHSUHVHQWD�GH�LJXDO�PDQHUD��XQD�HWDSD�VXPDPHQWH�LPSRUWDQWH�

GHELGR�D�OD�UHHVWUXFWXUDFLyQ�GH�OD�SHUVRQDOLGDG��HO�LPSDFWR�GH�OD�LQIOXHQFLD�VRFLDO�TXH�VH�

DJXGL]D��&RQWLQL�GH�*RQ]iOH]� ������ DGHPiV� OD�SUHVHQFLD�HQ�HO�DGROHVFHQWH�GH�FRQGXFWDV�

TXH�OR�LQFLWDQ�D�H[SHULPHQWDU�VHQVDFLRQHV�QXHYDV��UHSUHVHQWD�\�VXSRQH�DPHQD]DV�WDQWR�D�

VX�VDOXG�FRPR�D VX�ELHQHVWDU�SHUVRQDO��(VWpYH]�\ (POHU��������

(WLPROyJLFDPHQWH�� HO� FRQFHSWR GH� DGROHVFHQFLD� SURYLHQH� GHO� ODWtQ DOHVFHUH TXH�

VLJQLILFD�³FUHFHU´�R�³DXPHQWDU´��D�SDUWLU�GH�HVWR�\�GH�OD� LQFXUVLyQ�GHO�SUHILMR�DG��VH�GLR

OXJDU�D�DGROHVFHUH TXH�VLJQLILFD�³FUHFHU´�R�³GHVDUUROODUVH´��(Q�HVWH�VHQWLGR��QR�IXH�KDVWD�

�����FXDQGR�VH�HPSOHy�SRU�SULPHUD�YH]�HO�WpUPLQR�SDUD�KDFHU�UHIHUHQFLD�DO�SHULRGR�GHO�

GHVDUUROOR� XELFDGR� HQWUH� OD� LQIDQFLD� \� OD� HWDSD� DGXOWD�� 6H� FUHH� TXH� HO� FRQFHSWR� GH�

DGROHVFHQFLD�FRPR�WDO��VH�HQFXHQWUD�YLQFXODGR�FRQ�HO�GH�³DGROHVFHU´�FDVWHOODQR�TXH�KDFH�

UHIHUHQFLD� D� ³HVWDU� DTXHMDGR�� SDGHFHU� DOJXQD� HQIHUPHGDG´� \� GDGDV� ODV� FRQGLFLRQHV�

SUHVHQWHV�HQ�HVWD�HWDSD��HVWDEOHFHUtD�HO�SXHQWH�FRQHFWRU�HQWUH�DPEDV�SDODEUDV��5REOHGR��

������5RGUtJXH]��������

/D�DGROHVFHQFLD�HV�HQWRQFHV��GHVGH�KDFH�WLHPSR�UHFRQRFLGD�FRPR�XQD HWDSD�GHO�FLFOR�

YLWDO� FDUDFWHUL]DGD� SRU� XQD� YXOQHUDELOLGDG� PX\� VLJQLILFDWLYD� HQ� GRQGH� HO� DGROHVFHQWH�

SXHGH�OOHYDU�D�FDER�XQD�JUDQ�FDQWLGDG�GH�FRPSRUWDPLHQWRV�TXH�SRQHQ�HQ�ULHVJR�VX�VDOXG�

�&HUH]R� \ 0pQGH]�� ������ 'LFKD� HWDSD� SXHGH� GLYLGLUVH� HQ� GRV� SDUWHV�� OD� DGROHVFHQFLD�

WHPSUDQD��TXH�YD�GH�ORV����D�ORV����DxRV� \�OD�DGROHVFHQFLD�WDUGtD��TXH�FRUUHVSRQGH�GH�ORV�

���D�ORV��� DxRV �81,&()��������

/D�DGROHVFHQFLD�WHPSUDQD�VH�FDUDFWHUL]D�SRU�HO�LQLFLR�HQ�OD�PDQLIHVWDFLyQ�GH�FDPELRV�

ItVLFRV�� WDOHV� FRPR� DFHOHUDFLyQ� HQ� HO� FUHFLPLHQWR�� HO� GHVDUUROOR� GH� yUJDQRV� VH[XDOHV� \�



ϭϭ

FDUDFWHUtVWLFDV�VH[XDOHV�VHFXQGDULDV TXH�FRQGXFHQ�D�OD�FRQIRUPDFLyQ�GHO�FXHUSR�DGXOWR��HO�

GHVSHUWDU�VH[XDO�\� OD� DGTXLVLFLyQ�GH� OD�FDSDFLGDG�SDUD�SURFUHDU �81,&()��������� (VWD�

YDULHGDG�GH�FDPELRV�FRUSRUDOHV�TXH�SUHVHQWD XQ�LQGLYLGXR�HQ�OD�DGROHVFHQFLD�VRQ�VLPLODUHV�

D�ORV�FDPELRV�TXH�VH�H[KLEHQ�HQ�ORV�SULPHURV�DxRV�GH�YLGD��VyOR�TXH�OD�GLIHUHQFLD�HVWULED�

HQ�TXH�HQ�OD HWDSD�DGROHVFHQWH�HO�LQGLYLGXR�WLHQH�SOHQD�FRQFLHQFLD�GH�OR�TXH�OH�DFRQWHFH�D�

VX�FXHUSR��\D�VHD�TXH�OR�SHUFLED�FRQ�DVRPEUR��FXULRVLGDG��WHPRU�R�YHUJ�HQ]D��GHELGR�D�

TXH�GLFKRV�FDPELRV�SUREDEOHPHQWH�VHDQ�WHPD�GH�FRQYHUVDFLyQ�HQ�VXV�GLIHUHQWHV�FtUFXORV�

VRFLDOHV��%HUJHU��������

(VWH� WLSR� GH� FDPELRV� ItVLFRV� VRQ� QRUPDO� \� FRQYHQFLRQDOPHQWH� FRQRFLGRV� FRPR�

³SXEHUWDG´��/D�SDODEUD�HV�XQD�GHULYDFLyQ�GH�³SXEHUWDV´�ODWLQD��OD�FXDO�VLJQLILFD�HGDG�GH�OD�

PDGXUH]�� OD�SXEHUWDG�HQWRQFHV�HV�XQ�SURFHVR�FRPSOHMR�TXH�LQYROXFUD XQD�JUDQ�FDQWLGDG�

GH IXQFLRQHV�FRUSRUDOHV �&ROHPDQ�\ +HQGU\��������

$GHPiV� GH� HVWRV� FDPELRV� ELROyJLFRV�� VH� HQFXHQWUDQ� SUHVHQWHV� FDPELRV� GH� RUGHQ�

SVLFROyJLFR�\�VRFLDO��(Q�HO�FDPSR�GH�OR�SVLFROyJLFR�HV�SRVLEOH�PHQFLRQDU�TXH�D�SDUWLU�GH�

ORV� FDPELRV� ItVLFRV� PHQFLRQDGRV� VH� JHQHUDQ� XQD� VHULH� GH� HIHFWRV� HQ� HO� LQGLYLGXR�� $O�

SUHVHQWDUVH� HVWRV� FDPELRV� HQ� HO� FXHUSR� GH� WDPDxR� \� IRUPD� HO� DGROHVFHQWH� WLHQH� TXH�

DGDSWDUVH�D�HVWRV�FDPELRV�H[SHULPHQWDQGR�XQ�SHULRGR�GH�WRUSH]D�R WLPLGH]�PLHQWUDV�OOHYD�

D�FDER�HVWD�DGDSWDFLyQ �&ROHPDQ�\ +HQGU\���������$Vt�� ORV�DGROHVFHQWHV�FREUDQ�PD\RU�

FRQFLHQFLD�GH�VX�JpQHUR�� GiQGROH�PD\RU� LPSRUWDQFLD�D� VX�SHUVRQD� \�DWUDFWLYR� ItVLFR��HO�

FXiO� HV� IXHUWHPHQWH� LQIOXHQFLDGR� SRU� RWURV�� 6H� SUHVHQWDQ� WDPELpQ�� FDPELRV� GH� RUGHQ�

FRJQLWLYR��QHXUROyJLFR��ORV�FXDOHV�SHUPLWHQ�OD�HVWUXFWXUDFLyQ�GH�VX�LGHQWLGDG \�HO�DMXVWH�GH�

VX� FRPSRUWDPLHQWR� D� ODV� QRUPDV� R� FRQYHQFLRQHV� VRFLDOHV SUHVHQWHV �81,&()�� ������

5RGUtJXH]�������� /D�DGROHVFHQFLD�VH�FDUDFWHUL]D�GH�LJXDO�PDQHUD�SRU�XQD�QHFHVLGDG�GH�

DXWRQRPtD��SRU�XQD�VHULH�GH�SUREOHPiWLFDV�TXH�HQJOREDQ�SUREOHPDV�FRQ�SDGUHV��FLHUWDV�

SUHRFXSDFLRQHV��LQVHJXULGDG�H�LQFOXVR�SRU�OD�WUDQVJUHVLyQ�GH�QRUPDV�TXH�DQWHULRUPHQWH�HQ�

OD�QLxH]�HUDQ�UHVSHWDGDV �/XWWH��������

(Q�OD�DGROHVFHQFLD�WDPELpQ�VH�SUHVHQWDQ FDPELRV�GH�WLSR�VRFLDO��ORV�FXDOHV�WLHQHQ�TXH�

YHU�FRQ�OD�LGHQWLILFDFLyQ�H LQIOXHQFLD�FRPSRUWDPHQWDO�TXH�WLHQHQ�ORV�GHPiV�VXMHWRV�KDFLD�
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HOORV�DV���(Q�HVWD�HWDSD�VH�SUHVHQWD OD�QHFHVLGDG�GH�IRUPDU�SDUWH�GH�XQ�JUXSR�GH�LJXDOHV OR�

TXH� SHUPLWH� FHQWUDU� PD\RULWDULDPHQWH� OD� DWHQFLyQ� VREUH� ILJXUDV� H[WHUQDV� D� VX� JUXSR�

IDPLOLDU��GH�PDQHUD�TXH�ORV�SDGUHV�HPSLH]DQ�D�SHUGHU�UHOHYDQFLD�H�LQIOXHQFLD��GLULJLpQGRVH

pVWD�KDFLD�DPLJRV�R�JUXSRV�VRFLDOHV �5RGUtJXH]�������� (O�DGROHVFHQWH�HPSLH]D�D�SDVDU�

PHQRV�WLHPSR�HQ�IDPLOLD WUDWDQGR�GH�DXWRQRPL]DUVH�EXVFDQGR�LQWHUDFWXDU�FRQ�ILJXUDV�GH�

LJXDOHV�FRPR�SXHGHQ�VHU�DPLJRV�GHO�YHFLQGDULR�R�GH�OD�HVFXHOD�\�TXH�HQ�PXFKDV�RFDVLRQHV�

ORV�VXHOHQ�GHVYLDU�D�FRPSRUWDPLHQWRV�GHVDGDSWDWLYRV�GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�

GH�GLFKRV�JUXSRV�

(Q� OD� OLWHUDWXUD� HV� FRP~Q� HQFRQWUDU� GHILQLGD� D� OD� DGROHVFHQFLD� FRPR� XQD� HWDSD� GH�

ULHVJR�SDUD�OD�VDOXG� 'H�DFXHUGR�FRQ�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��������H[LVWH�

XQD�SUHYDOHQFLD�GH�PXHUWHV�PX\�HOHYDGDV�HQ�HVWD�HWDSD�GHELGR�D� VXLFLGLRV��YLROHQFLD� \�

HQIHUPHGDGHV�SUHYHQLEOHV��DGHPiV�GH�FRQVLGHUDU�TXH�PXFKDV�GH�ODV�HQIHUPHGDGHV�TXH�VH�

PDQLILHVWDQ�HQ�OD�HGDG�DGXOWD��FRPLHQ]DQ�R�VH�GHVDUUROODQ�D�SDUWLU�GH�OD�DGROHVFHQFLD� <�

VH�FDOFXOD DGHPiV��HQ�XQ�SDQRUDPD�PXQGLDO TXH�DOUHGHGRU�GH�����PLOORQHV�GH�DGROHVFHQWHV�

PXHUHQ�SRU�VLWXDFLRQHV�TXH�SXGLHURQ�KDEHUVH�HYLWDGR��206���������

6H�HQFXHQWUD�TXH��HQ�XQ�LQWHQWR�SRU�H[SOLFDU�HO�FRPSRUWDPLHQWR�GHO�DGROHVFHQWH��TXH�

HVWRV� OOHYDQ� D FDER� FRQGXFWDV� TXH� SRQHQ� HQ� ULHVJR� VX� VDOXG� SRU� GLYHUVRV� PRWLYRV� GH�

PDQHUD�TXH�SXHGHQ SUHVHQWDU�GLFKRV�FRPSRUWDPLHQWRV�\D�VHD�SRUTXH�QR� UHFRQRFHQ ORV�

ULHVJRV�LPSOLFDGRV��GH�IRUPD TXH�HV�SRVLEOH�TXH�GLVSRQJD�GH�SRFD�LQIRUPDFLyQ�DO�UHVSHFWR�

\�HQ�HO�FDVR�GH�TXH�VH�OH�KDJDQ�H[SOtFLWDV ODV�DGYHUWHQFLDV�SRU�SDUWH�GH�VXV�IDPLOLDUHV��RSWDQ

SRU�LJQRUDUODV��(Q�HVWH�VHQWLGR��VH�SODQWHD�TXH�ORV�DGROHVFHQWHV�VXEHVWLPDQ�OD�SUREDELOLGDG�

GH�TXH�RFXUUDQ�UHVXOWDGRV�QHJDWLYRV�GH�VXV�DFFLRQHV��FHQWUiQGRVH�GH�PDQHUD�SULRULWDULD�HQ�

ORV�EHQHILFLRV�LQPHGLDWRV�GH�VXV�DFWRV� �&UDLJ�\ %DXFXP���������

$�SDUWLU�GH�OR�DQWHULRU��VRQ�QHFHVDULRV�ORV�HVWXGLRV�GLULJLGRV�KDFLD�OD�HWDSD�DGROHVFHQWH��

HQ�HVSHFLDO�HQ�OD�DGROHVFHQFLD�WHPSUDQD��GHELGR�D�TXH��HO�HVWXGLR�GH�ODV�YDULDEOHV�DVRFLDGDV�

D� OD� VDOXG� GH� ORV� DGROHVFHQWHV�� SHUPLWLUi� HO� FRQRFLPLHQWR� \� GHVDUUROOR� GH� SODQHV� R�

SURJUDPDV� GH� SURPRFLyQ� \� SUHYHQFLyQ� TXH� GHULYHQ� \� FHQWUHQ� HO� IRFR� GH� DWHQFLyQ� DO�

GHVDUUROOR�GHO�ELHQHVWDU�HQ�HO�DGROHVFHQWH� 3RU�HQGH� VH�FHQWUD�HO�LQWHUpV�GH�OD�SUHVHQWH�D�OD�



ϭϯ

DGROHVFHQFLD�WHPSUDQD��GHELGR�D�TXH�GDGDV�ODV�FDUDFWHUtVWLFDV�TXH�GLVWLQJXHQ�HVWD�HWDSD��

ODV�QHFHVLGDGHV�\�YXOQHUDELOLGDG�HQ�OD�TXH�VH�HQFXHQWUDQ��UHSUHVHQWDQ�ODV�PiV�LPSRUWDQWHV�

SDUD�HO�GHVDUUROOR�ySWLPR�GHO�LQGLYLGXR��5RGUtJXH]��������
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0$5*,1$&,Ï1�&202�)$&725�'(�5,(6*2�(1�(/�%,(1(67$5�'(/�
$'2/(6&(17(

(Q�HO�FDStWXOR�DQWHULRU�VH�PHQFLRQDED�TXH�ORV�DGROHVFHQWHV�VH�HQFRQWUDEDQ�URGHDGRV�GH�

XQD�VHULH�GH�IDFWRUHV�TXH�SXHGHQ�SRQHU�HQ�ULHVJR�VX�VDOXG��$QWH�HO�JUDQ�VLJQLILFDGR TXH�

WLHQH� HO� FRQWH[WR� VRFLDO�DPELHQWDO� HQ� HO� DGROHVFHQWH�� HV� QHFHVDULD� OD� LGHQWLILFDFLyQ� GH�

DTXHOORV� IDFWRUHV� TXH� DIHFWDQ� HO� ELHQHVWDU� \� DPHQD]DQ� OD� FRQGLFLyQ� GH� VDOXG� GH� ORV�

DGROHVFHQWHV �$JRVW�\ 0DUWtQ���������SRU�HQGH��H[LVWH�XQ�UHFRQRFLPLHQWR�SRU�SDUWH�GHO�URO�

VLJQLILFDWLYR�TXH�MXHJD�HO�FRQWH[WR� R�ORV�DPELHQWHV GHQWUR�GH�OD�HWDSD�GH�OD�DGROHVFHQFLD��

HVWRV� DPELHQWHV� LQFOX\HQ� OD� IDPLOLD�� HO� YHFLQGDULR�� ORV� DPLJRV� \� OD� VRFLHGDG� \� SRGUtDQ�

UHSUHVHQWDU� WDQWR� ULHVJR�FRPR�SURWHFFLyQ�GHSHQGLHQGR�GH�VX� IXQFLRQDOLGDG� �&ROHPDQ� \

+HQGU\��������

'H�HVWD�IRUPD��HV�SRVLEOH�LGHQWLILFDU�D�OD�PDUJLQDFLyQ�VRFLDO�FRPR�XQ�IDFWRU�GH�ULHVJR�

D� OD� VDOXG� �&(3$/� ������ GHELGR� D� TXH� DIHFWD� GH�PDQHUD� GLUHFWD� ODV� LQIOXHQFLDV� WDQWR�

VRFLDOHV� FRPR� DPELHQWDOHV� TXH� HO� DGROHVFHQWH� UHFLEH�� H[SRQLpQGROR� D� VLWXDFLRQHV� TXH�

UHSUHVHQWDQ� PD\RU� YXOQHUDELOLGDG� �'RV� 5HLV� \� FRO�� ������ 'H� DFXHUGR DO� &RQVHMR�

1DFLRQDO� GH� 3REODFLyQ� OD� PDUJLQDFLyQ� FRQVWLWX\H� XQ� IHQyPHQR� PXOWLGLPHQVLRQDO� \�

HVWUXFWXUDO�RUJDQL]DGR�SRU�HO�PRGHOR�GH�SURGXFFLyQ�HFRQyPLFD�H[SUHVDGR�HQ�OD�GHVLJXDO�

GLVWULEXFLyQ�GHO�SURJUHVR��HQ�OD�HVWUXFWXUD�SURGXFWLYD�\�HQ�OD�H[FOXVLyQ�GH�GLYHUVRV�JUXSRV�

VRFLDOHV�� WDQWR� GHO� SURFHVR� FRPR� GH ORV� EHQHILFLRV� GHO� GHVDUUROOR� /D� PDUJLQDFLyQ� VH�

HQFXHQWUD�DVRFLDGD�D�OD�FDUHQFLD�GH�RSRUWXQLGDGHV�VRFLDOHV� D�OD�DXVHQFLD�GH�FDSDFLGDGHV�

TXH� SHUPLWDQ� VX� DGTXLVLFLyQ� \� JHQHUDFLyQ�� DVt� FRPR� WDPELpQ� D� OD� SULYDFLyQ� GH� ELHQHV�

IXQGDPHQWDOHV�SDUD�HO�ELHQHVWDU��OR�TXH�RFDVLRQD�FLHUWD�YXOQHUDELOLGDG�HQ�ODV�SREODFLRQHV�

TXH� OD� HQIUHQWDQ�� FRQILJXUDQGR� HVFHQDULRV� GHVIDYRUDEOHV� SDUD� HO� SOHQR� GHVDUUROOR

�&21$32�������

&RQ�HO�ILQ�GH�DQDOL]DU�H�LGHQWLILFDU�GH�PDQHUD�JHRJUiILFD�ORV�HVSDFLRV�PiV�YXOQHUDEOHV�

HQ�WpUPLQRV�GH�PDUJLQDFLyQ��HO�&RQVHMR�1DFLRQDO�GH�3REODFLyQ��������FRQVWUX\y�HO�tQGLFH�

GH�PDUJLQDFLyQ�TXH�FRQVWLWX\H�XQ�SDUiPHWUR�HVWDGtVWLFR�SDUD�OD�LGHQWLILFDFLyQ�GH�DTXHOODV�

]RQDV�TXH�VH�YHQ�GHVIDYRUHFLGDV�HQ�WpUPLQRV�GH�OD�FDUHQFLD�GH�RSRUWXQLGDGHV�GH�GHVDUUROOR�
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eVWH�tQGLFH��FRQVLGHUD���GLPHQVLRQHV�TXH�VH�HQFXHQWUDQ�LQFOXLGDV�GHQWUR�GHO�IHQyPHQR�

PDUJLQDFLyQ ORV� FXDOHV� VRQ� OD� YLYLHQGD�� OD� HGXFDFLyQ�� ORV� LQJUHVRV� SRU� HO� WUDEDMR� \� OD�

GLVWULEXFLyQ�GH�OD�SREODFLyQ �&21$32��������

(Q�SULPHUD�LQVWDQFLD��OD�YLYLHQGD�KDFH�UHIHUHQFLD�DO�HVSDFLR�ItVLFR�DIHFWLYR�HQ�GRQGH�

ORV�LQGLYLGXRV�OOHYDQ�D�FDER�YtQFXORV�IDPLOLDUHV�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�VX�YLGD��XQD�

YLYLHQGD�GLJQD�UHSUHVHQWD�PD\RU�LQWHJUDFLyQ�IDPLOLDU��JHQHUDQGR�XQ�DPELHQWH�IDYRUDEOH�

SDUD�ORV�LQGLYLGXRV�UHGXFLHQGR�OD�LQVDOXEULGDG��(VWD�GLPHQVLyQ�VRFLRHFRQyPLFD�VH�PLGH�D�

WUDYpV�GH���IRUPDV�GH�H[FOXVLyQ�����9LYLHQGDV�SDUWLFXODUHV�KDELWDGDV�VLQ�GUHQDMH�QL�VHUYLFLR�

VDQLWDULR�� ��� 9LYLHQGDV� SDUWLFXODUHV� KDELWDGDV� VLQ� HQHUJtD� HOpFWULFD�� ��� 9LYLHQGDV�

SDUWLFXODUHV�KDELWDGDV�VLQ�DJXD�HQWXEDGD�����9LYLHQGDV�SDUWLFXODUHV�KDELWDGDV�FRQ�DOJ~Q�

QLYHO� GH� KDFLQDPLHQWR�� \� ��� 9LYLHQGDV� SDUWLFXODUHV� KDELWDGDV� FRQ� SLVR� GH� WLHUUD� 6H�

FRQVLGHUD�TXH�OD�FDUHQFLD�GH�HVWRV�LQGLFDGRUHV�UHGXFH�GH�PDQHUD�VLJQLILFDWLYD�HO�ELHQHVWDU�

GH�ORV�KDELWDQWHV�GH�OD�YLYLHQGD�

3RU�VX�SDUWH��OD�GLPHQVLyQ�VRFLRHFRQyPLFD�GH�HGXFDFLyQ HV�XQ�IDFWRU TXH�SRVLELOLWD�HO�

DFFHVR�D�PHMRUHV�FRQGLFLRQHV��WDQWR�ODERUDOHV�FRPR�SHUVRQDOHV��HVWD�GLPHQVLyQ��VH�PLGH�D�

WUDYpV�GH���IRUPDV�GH�H[FOXVLyQ�����$QDOIDEHWLVPR��\����3REODFLyQ�VLQ�SULPDULD�FRPSOHWD��

6H� FRQVLGHUD� TXH� OD� HVFDVD� HVFRODULGDG� UHSHUFXWH� D� QLYHO� LQGLYLGXDO�� GH� PDQHUD� TXH� OD�

PDUJLQDFLyQ�VRFLDO�VH�HQFXHQWUH�HQ�PD\RU�PHGLGD�HQ�FRPXQLGDGHV�HQ�ODV�TXH�OD�SREODFLyQ�

SUHVHQWH�EDMRV�QLYHOHV�HGXFDWLYRV�

3DUD� HO� FDVR� GH� OD� GLPHQVLyQ� GH� LQJUHVRV� SRU� WUDEDMR�� VX� LPSRUWDQFLD� UDGLFD� HQ� VX�

HVWUHFKD�UHODFLyQ�FRQ�OD�DGTXLVLFLyQ�GH�VDWLVIDFWRUHV�EiVLFRV��TXH�HOHYDQ�HO�QLYHO�GH�YLGD�

GH�ORV�LQGLYLGXRV��DGHPiV�VH�HQFXHQWUD�UHODFLRQDGR�FRQ�HO�DFFHVR�D�VHUYLFLRV�S~EOLFRV��/D�

PHGLFLyQ�GH�HVWD�GLPHQVLyQ�VH�UHDOL]D�D�SDUWLU�GH�OD�SREODFLyQ�RFXSDGD�TXH�SHUFLEH�KDVWD�

GRV�VDODULRV�PtQLPRV��(V�VDELGR�TXH�HO� LQJUHVR�PRQHWDULR�GHWHUPLQD�ODV�FDSDFLGDGHV�GH�

DGTXLVLFLyQ� GH� ELHQHV� \� VHUYLFLRV� QHFHVDULRV� SDUD� XQD� YLGD� GLJQD� \� SRU� FRQVLJXLHQWH�

ELHQHVWDU�GH�ORV�LQGLYLGXRV�

(Q�OR�UHVSHFWD�D�OD�GLPHQVLyQ�GH�GLVWULEXFLyQ�GH�OD�SREODFLyQ��VH�HYDO~D�D�WUDYpV�GH�ODV�

ORFDOLGDGHV�FRQ�PHQRV�GH�������KDELWDQWHV��(V�FRQRFLGR�TXH�ODV�UHVLGHQFLDV�XELFDGDV�HQ�



ϭϲ

ORFDOLGDGHV� SHTXHxDV�� GLVSHUVDV� \� DLVODGDV�� FRQGXFHQ� D� XQD� SUREDEOH� LQH[LVWHQFLD� GH�

VHUYLFLRV��DJXD��OX]��GUHQDMH��VHUYLFLR�VDQLWDULR��HOHFWULFLGDG�\�HGXFDFLyQ��OR�TXH�UHSHUFXWH�

HQ�HO�ELHQHVWDU�GH�ORV�LQGLYLGXRV� 'LFKRV�FRPSRQHQWHV�FRQVWLWX\HQ�OR�TXH�VH�FRQRFH�FRPR�

HO�ËQGLFH�GH�0DUJLQDFLyQ�� <�GH�DFXHUGR�D�OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�

HO� &DULEH� �������� ORV� GHWHUPLQDQWHV� VRFLDOHV�� FRPR� HV� HQ� HVWH� FDVR� HO� tQGLFH� GH�

PDUJLQDFLyQ�� UHSUHVHQWD� XQ� SDSHO� \� XQ� URO� SULPRUGLDO HQ� HO� HVWDGR� GH� VDOXG� GH� ORV�

LQGLYLGXRV�

$OJXQDV� LQYHVWLJDFLRQHV� HQFXHQWUDQ� TXH� OD� PDUJLQDFLyQ� VH� HQFXHQWUD� DVRFLDGD� GH�

PDQHUD�QHJDWLYD�FRQ�OD�VDOXG�\�HO�ELHQHVWDU�HQ�ORV�DGROHVFHQWHV��GH�IRUPD�TXH�GDGDV�ODV�

FRQGLFLRQHV�FRQWH[WXDOHV�SUHVHQWHV�HQ�XQ�HQWRUQR�GH�PDUJLQDFLyQ� KDFHQ�PiV�SUREDEOHV�

HQ�ORV�LQGLYLGXRV�OD�DGTXLVLFLyQ�\�GHVDUUROOR�GH�SUREOHPDV TXH�SRQJDQ�HQ�ULHVJR�VX�VDOXG

�(VFDPLOOD�6DQWLDJR�\�FRO���������%DUFHODWD�\�FRO�� �������DO�HVWDU�HQ�FRQWDFWR�GLUHFWR�FRQ�

ORV�ULHVJRV�R�GHWHUPLQDQWHV�GH�OD�HQIHUPHGDG�

'H�LJXDO�PDQHUD��YLYLU�HQ�XQ�FRQWH[WR�GH�PDUJLQDFLyQ�� UHSUHVHQWD�OD�SULYDFLyQ�D�ORV�

LQGLYLGXRV� GH�PXFKRV� VHUYLFLRV� HVHQFLDOHV� TXH� SRVLELOLWDQ� HO� ySWLPR� GHVDUUROOR� GH� ODV�

SHUVRQDV��FRPR�HMHPSOR��VH�SXHGH�PHQFLRQDU�OD�FDQWLGDG�GH�FHQWURV�GH�VDOXG�D�ORV�TXH�VH�

WLHQH�DFFHVR��DVt�FRPR�WDPELpQ�HQ�DOJXQRV�FDVRV� OD� IDOWD�R�GHILFLHQFLD�HQ� ORV� VHUYLFLRV�

EiVLFRV��$JXD�SRWDEOH��GUHQDMH��HOHFWULFLGDG��

2WUR�DVSHFWR�LPSRUWDQWH�GH�GHVWDFDU�FRPR�XQR�GH�ORV�ULHVJRV�LPSOLFDGRV�GHQWUR�GH�XQ�

FRQWH[WR�GH�PDUJLQDFLyQ��HQ�OD�SREODFLyQ�GH�LQWHUpV�GHO�SUHVHQWH�HVWXGLR� HV TXH�DTXHOORV�

LQGLYLGXRV� TXH� VH� HQFXHQWUDQ� EDMR� HVWDV� FRQGLFLRQHV� SUHVHQWDQ� PD\RUHV� HYHQWRV� R�

VLWXDFLRQHV� TXH� OHV� JHQHUDQ� HVWUpV� �%DUFHODWD� \� FRO�� ������ OR� TXH� DXPHQWD� ODV�

SUREDELOLGDGHV� GH� FLHUWDV� GHVYLDFLRQHV� FRQGXFWXDOHV� \� SUREOHPDV� HPRFLRQDOHV� HQ� HO�

DGROHVFHQWH��&DEDOOHUR�\ 9LOODVHxRU��������0RQDUHV��������6DOD]DU�\�FRO�� �������

$QWH�HVWRV�ULHVJRV�LPSOLFDGRV�DO�YLYLU�GHQWUR�GH�XQ�FRQWH[WR�GH�PDUJLQDFLyQ��HV�TXH�

FREUD� HVSHFLDO� LPSRUWDQFLD� OD� IDPLOLD� FRPR� DPELHQWH� GH� SURWHFFLyQ� \� DSR\R� SDUD� HO�

DGROHVFHQWH�� TXH� OH� SHUPLWD� HQIUHQWDU� ORV� ULHVJRV�FRQWH[WXDOHV� \�R SHUVRQDOHV� TXH� VH� OH�

SUHVHQWHQ�� SHUR� HQ� PXFKDV� RFDVLRQHV�� OD� IDPLOLD� QR� ORJUD� FXPSOLU� FRQ� HVWH� HVWDWXV� GH�



ϭϳ

SURWHFFLyQ�FRQ�HO�TXH�VH�OH�HQFXHQWUD�DVRFLDGR��VXPiQGRVH�D�WRGD�OD�JDPD�GH�ULHVJRV�TXH�

URGHDQ�DO�DGROHVFHQWH�\�FRPSOLFDQGR�D~Q�PiV�VX�DGDSWDFLyQ�HIHFWLYD�



ϭϴ

35È&7,&$6�3$5(17$/(6

/DV�5HODFLRQHV�)DPLOLDUHV�FRPR�)DFWRU�3URWHFWRU�\�GH�5LHVJR�HQ�HO�%LHQHVWDU�GHO�
$GROHVFHQWH

/D�IDPLOLD�HV�OD�SULPHU�LQVWLWXFLyQ�VRFLDO�HQ�OD�TXH�LQFXUVLRQDQ�ORV�LQGLYLGXRV��SRU�HOOR�VH�

WRUQD�GH�YLWDO�LPSRUWDQFLD�HQ�HO�GHVDUUROOR�SVLFRVRFLDO�GH�OD�SHUVRQD��VH�FRQVLGHUD�TXH�OD�

IDPLOLD�IXQJH�FRPR�DXVSLFLDGRUD�GH�FLPLHQWRV�EiVLFRV�SDUD�HO�GHVHQYROYLPLHQWR�ySWLPR�

GHO� LQGLYLGXR� HQ� OD� VRFLHGDG�� DVt� FRPR� WDPELpQ� XQD� IXHQWH� GH� DSR\R� \� SURWHFFLyQ

�%URQIHUEUHQQHU�� ������� (V� HQ� HOOD� HQ� GRQGH� VH� PROGHD� OD� PD\RU� FDQWLGDG� GH�

FRPSRUWDPLHQWRV�\� WHQGHQFLDV�TXH� ORV� LQGLYLGXRV�PRVWUDUiQ�HQ� OD� VRFLHGDG� �5DPtUH]� \

$OPHLGD��������%DUUD�\�FRO����������3RU�HOOR��VH�GLFH�TXH�ODV�LQWHUDFFLRQHV�OOHYDGDV�D�FDER�

GHQWUR�GHO�Q~FOHR IDPLOLDU��VRQ�ODV�PiV�GXUDGHUDV��GH�PDQHUD�TXH�VH�PDQWLHQHQ�D�OR�ODUJR�

GH�OD�YLGD�\�WLHQHQ�XQ�JUDQ�HIHFWR�HQ�HO�IXQFLRQDPLHQWR�GHO�LQGLYLGXR��%UD]�\�FRO���������

-LPpQH]�,JOHVLDV�\�FRO����������PLVPR�HIHFWR�TXH�VH�DJXGL]D�HQ�OD�HWDSD�DGROHVFHQWH��HQ�

GRQGH� VH� SUHVHQWD� XQD� QHFHVLGDG� \� SUHRFXSDFLyQ� SRU� ODV� LQWHUDFFLRQHV� FRQ� RWURV \� VH�

PLQLPL]DQ�ODV�LQWHUDFFLRQHV�DIHFWLYDV�FRQ�ORV�SDGUHV��HQ�FRPSDUDFLyQ�FRQ�OD�LQIDQFLD���GH�

PDQHUD�TXH�H[LVWH�SRFD�FRPXQLFDFLyQ�FRQ�UHVSHFWR�D�ODV�DFWLYLGDGHV�UHDOL]DGDV�\�VH�GHGLFD

SRFR�WLHPSR�D� OD�FRQYLYHQFLD� IDPLOLDU� �3pUH]� \ $JXLODU�������� -LPpQH]�,JOHVLDV� \�FRO���

������

'HOLPLWDQGR� HO� HQIRTXH�� VH� HQWLHQGH� SRU� IDPLOLD DTXHO� ³VLVWHPD� RUJDQL]DGR� \�

MHUDUTXL]DGR� HVWUXFWXUDOPHQWH�� GHOLPLWDGR� SRU� XQD� VHULH� GH� UHJODV� TXH� WLHQHQ� FRPR�

REMHWLYR�SURWHJHU�ODV�SHUWHQHQFLDV�GH�ODV�SHUVRQDV�TXH�OD�FRPSRQHQ��ODV�FXDOHV�FRPSDUWHQ�

XQD�VHULH�GH�YtQFXORV�GH DIHFWR�H�LQWLPLGDG´��5RGUtJXH]�\�FRO���������S�������

/D� IOH[LELOLGDG TXH�PXHVWUH�HO�DGROHVFHQWH�FRQ�UHVSHFWR�D�ODV� LQWHUDFFLRQHV�FRQ�VXV�

SDGUHV��YD�GHSHQGHU�GH�OD�SHUFHSFLyQ�TXH�pVWH�WHQJD�GH�ODV�PLVPDV��SRU�OR�TXH� XQD�IDPLOLD�

FX\DV�UHODFLRQHV�FRPELQHQ�HO�DIHFWR�FRQ�OD�SURPRFLyQ�GH�OD�DXWRQRPtD��GHVHQFDGHQDUi�HQ�

XQ�ySWLPR�GHVDUUROOR�GHO�DGROHVFHQWH��-LPpQH]�,JOHVLDV��\�FRO�� ������ /D�LPSRUWDQFLD�GH�

ODV�UHODFLRQHV�IDPLOLDUHV�UDGLFD�HQ�OD�FUHDFLyQ�GH�XQ�FOLPD�HPRFLRQDO�TXH�SXHGD�IDYRUHFHU�

HO�FRQRFLPLHQWR�GH�DPEDV�SDUWHV� HO� LQWHUFDPELR�GH�LGHDV�� OD�FRPXQLFDFLyQ�HQ�WpUPLQRV�



ϭϵ

SRVLWLYRV�R�DGDSWDWLYRV�FRQFOXLUtD�HQ�XQ�GHVDUUROOR�ySWLPR�GHO�DGROHVFHQWH��FRQWUDULR�D�OR�

TXH� VXFHGHUtD� HQ� XQ� DPELHQWH� IDPLOLDU GHVDGDSWDWLYR� TXH� GHVHQFDGHQDUtD� GHVDMXVWHV�

SVLFROyJLFRV��-LPpQH]�,JOHVLDV�\�FRO����������$Vt�SXHV��ODV�UHODFLRQHV�IDPLOLDUHV�PRGXODQ�

\�VRQ�PRGXODGDV�SRU�XQ�FRPSRUWDPLHQWR�\D�VHD�GH�WLSR�DGDSWDWLYR�R�GHVDGDSWDWLYR�GH�FDGD�

XQR�GH�ORV�PLHPEURV�GH�OD�IDPLOLD��GH�HVWD�PDQHUD�OD�IDPLOLD�FRQVWLWXLUtD�XQ�DPELHQWH�HQ�

GRQGH� VH� JHQHUDQ� \� SURPXHYHQ� LQWHUDFFLRQHV� GH� WLSR� DGDSWDWLYDV� \� GHVDGDSWDWLYDV�

GHSHQGLHQGR�GHO�WLSR�GH�FRPSRUWDPLHQWR�TXH�OOHYHQ�D�FDER�VXV�PLHPEURV��&RUUDO�\�FRO���

������

(Q�XQD�HWDSD�FRPR�OD�DGROHVFHQFLD��HQ�GRQGH�HO�LQGLYLGXR�VH�HQFXHQWUD�URGHDGR�SRU�

XQ�FRQMXQWR�GH�VLWXDFLRQHV�TXH�SRQHQ�HQ�ULHVJR�VX�VDOXG� VH�PDQLILHVWD�FRPR XQD�HWDSD

GLItFLO�WDQWR�SDUD�HO�DGROHVFHQWH�FRPR�SDUD�VX�IDPLOLD��$UDL]D�\�FRO�� ����� FRPR�\D�VH�KD�

PHQFLRQDGR� DQWHULRUPHQWH�� HV� GH� YLWDO� LPSRUWDQFLD� OD� SDUWLFLSDFLyQ� SURWHFWRUD� GH� OD�

IDPLOLD��GH�PDQHUD�TXH�ODV�UHODFLRQHV�IDPLOLDUHV�DGDSWDWLYDV VH�HQFXHQWUDQ�DVRFLDGDV�FRQ�

EDMDV� SUREDELOLGDGHV� GH� SUHVHQWDU� WDQWR� SUREOHPDV� FRQGXFWXDOHV� FRPR� GH� OD� VDOXG�

�5HLQKHU]�\�FRO����������DVt�FRPR�WDPELpQ�VH�OH�DVRFLD�GH�PDQHUD�GLUHFWD�\�SRVLWLYD�FRQ�OD�

VDWLVIDFFLyQ� FRQ� OD� YLGD� �(VWpYH]�/ySH]� \� FRO��� ������� 8QD� IDPLOLD� DGDSWDWLYD� HVWDUtD�

FRQFHSWXDOL]iQGRVH� HQ� WpUPLQRV� GH� VX� DGDSWDFLyQ� D� ODV� GLIHUHQWHV� HWDSDV� SRU� ODV� TXH�

DWUDYLHVHQ�VXV�PLHPEURV��GHVGH�HO�QDFLPLHQWR�KDVWD�OD�HGDG�PDGXUD��SURSRUFLRQDQGR�ORV�

PHGLRV�\�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�OD�DGDSWDFLyQ�D�ODV�VLWXDFLRQHV�TXH�FDGD�XQR�GH�

VXV�PLHPEURV�HQIUHQWH� �&RUUDO� \�FRO�� ������ (V� LPSRUWDQWH�PHQFLRQDU� WDPELpQ�TXH�HQ�

PXFKDV�RFDVLRQHV��QR�WRGDV ODV�IDPLOLDV�FXPSOHQ�FRQ�HO�HVWDWXV�GH�SURWHFFLyQ�TXH�GHELHVH�

GHVHPSHxDU� \� VH� VXPDQ D� WRGDV� ODV� FRQGLFLRQHV� QHJDWLYDV� HQFRQWUDGDV� HQ� OD� yUELWD� GHO�

DGROHVFHQWH��DXPHQWDQGR�OD�SUREDELOLGDG�GH�OD�SUHVHQFLD�GH�SUREOHPDV�HQ�VX�ELHQHVWDU�\�

GHVDUUROOR��



ϮϬ

3UiFWLFDV�3DUHQWDOHV

'H� PDQHUD� SDUDOHOD� GHQWUR� GHO� PDUFR� LQWHUDFWLYR� HQWUH� ORV� PLHPEURV� GH� OD� IDPLOLD��

HQFRQWUDPRV� TXH� ORV� SDGUHV�� FRQ� OD� ILQDOLGDG� GHO� PDQWHQLPLHQWR� GH� OD� GLVFLSOLQD� \� HO�

UHVSHWR��XWLOL]DQ�GLYHUVDV� IRUPDV�SDUD�HGXFDU�D� VXV�KLMRV��HVWDV� IRUPDV�GH�HGXFDFLyQ� VH�

GHQRPLQDQ�HVWLORV�SDUHQWDOHV�R�HVWLORV�GH�FULDQ]D�\�FRPSUHQGHQ�WRGD�OD�JDPD�GH�DFWLWXGHV�

SRU�SDUWH�GH�ORV�SDGUHV��TXH�VRQ�WUDGXFLGDV�HQ�SUiFWLFDV�HVSHFtILFDV�\�TXH�LQIOX\HQ�HQ�ORV�

FRPSRUWDPLHQWRV�GH�VXV�KLMRV��'DUOLQJ� \ 6WHLQEHUJ���������'HQWUR�GH�HVWD�FDWHJRUtD��HV�

QHFHVDULR�GLIHUHQFLDU�GRV�GH�ORV�HQIRTXHV�PiV�LPSRUWDQWHV�HQ�HO�UXEUR�GH�OD�FULDQ]D�� ORV�

GHQRPLQDGRV�HVWLORV�SDUHQWDOHV�TXH�WLHQHQ�TXH�YHU�FRQ�HO�FOLPD�HPRFLRQDO�TXH�ORV�SDGUHV�

FUHDQ� HQ� OD� LQWHUDFFLyQ� FRQ� VXV� KLMRV�� \� ODV� SUiFWLFDV� SDUHQWDOHV�� TXH� DOXGHQ� D�

FRPSRUWDPLHQWRV�HVSHFtILFRV�HQ�OD�LQWHUDFFLyQ��WRGRV�FRQ�HO�ILQ�GH�HVWDEOHFHU�R�LQIOXLU�HQ�

HO�FRPSRUWDPLHQWR�GH�ORV�KLMRV��6HJXUD�&HOLV�\�FRO�� ������0RUHQR��������

$�SDUWLU� GH� OR� DQWHULRU�� HV� SRVLEOH� FRQVLGHUDU� TXH� OD� XWLOL]DFLyQ� R� HO� HVWXGLR� GH� ORV�

HVWLORV�GH�FULDQ]D��UHIOHMD�HO�XVR�WDPELpQ�GH�ODV�SUiFWLFDV�SDUHQWDOHV��TXH�FRQVWLWX\HQ� ODV�

TXH� FRQIRUPDQ� HO� FRQVWUXFWR GH� HVWLORV� GH� FULDQ]D� �(VWUDGD�� ������� 3DUD� HO� FDVR� GH� OD�

SUHVHQWH� LQYHVWLJDFLyQ�� \� FRQ� HO� SURSyVLWR� GH� DQDOL]DU� GH� PDQHUD� HVSHFtILFD� DTXHOORV�

FRPSRUWDPLHQWRV� LQYROXFUDGRV� HQ� OD� FULDQ]D�� VH� XWLOL]DUi� HO� FRQFHSWR� GH� SUiFWLFDV� GH�

FULDQ]D�R�SUiFWLFDV�SDUHQWDOHV��SDUD�UHIHULUVH�D�GLFKD�LQWHUDFFLyQ�

/DV�SUiFWLFDV�SDUHQWDOHV�VH�FRQFLEHQ FRPR�XQD�GH�ODV�FRQGLFLRQHV�SULPRUGLDOHV�SDUD�

HO�SOHQR�GHVDUUROOR�GHO�LQGLYLGXR��HQ�WDQWR�TXH�PRGXOD�KiELWRV�\�HPRFLRQHV��PLVPRV�TXH�

VRQ�PDQLIHVWDGRV�GH�PDQHUD�LQVWUXPHQWDO�SRU�ORV�SDGUHV�FRQ�HO�ILQ�GH�HGXFDU�\�FRQWURODU�

HO�FRPSRUWDPLHQWR�GH�VXV�KLMRV��DGHPiV� MXHJDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�DSUHQGL]DMH�

GH�KDELOLGDGHV�\�UHSHUWRULRV�VRFLDOHV��HQ�OD�FRQVWUXFFLyQ�GH�FRPSHWHQFLDV�\�GHVDUUROOR�TXH�

HO�QLxR�H[SRQGUi�HQ�OD�VRFLHGDG��,VD]D�\ +HQDR��������

/DV�SUiFWLFDV�SDUHQWDOHV�SXHGHQ�VHU�DJUXSDGDV�HQ�WUHV�iUHDV��DSR\R��FRQWURO�FRQGXFWXDO�

\�FRQWURO�SVLFROyJLFR��(O�DSR\R�UHILHUH�D�OD�FDQWLGDG�GH�VRSRUWH�\�FDULxR�TXH�ORV�SDGUHV�

PXHVWUDQ� FRQ� VXV� KLMRV� �%HWDQFRXUW� \� FRO��� ������ UHSUHVHQWD� XQD� FDUDFWHUtVWLFD� PiV�

KRPRJpQHD�HQ�FRPSDUDFLyQ�FRQ�HO�FRQWURO�WDQWR�FRQGXFWXDO�FRPR�SVLFROyJLFR��GH�PDQHUD�



Ϯϭ

TXH�VX�SUHVHQFLD�DIHFWD�SRVLWLYDPHQWH�DO�GHVDUUROOR�GH�ORV�KLMRV��6HJXUD�&HOLV�\�FRO�� �������

(O�FRQWURO�FRQGXFWXDO��SRU�VX�SDUWH��VH�GHILQH�FRPR�HO�FRQMXQWR�GH�QRUPDV�\�UHJXODFLRQHV�

TXH�ORV�SDGUHV�HVWDEOHFHQ�FRQ�VXV�KLMRV��DVt�FRPR�HO�FRQRFLPLHQWR�TXH�pVWRV�WLHQHQ�FRQ�

UHVSHFWR� D� VX� FRQGXFWD� �%DXPULQG�� ������� 0LHQWUDV� TXH �͕ HO FRQWURO� SVLFROyJLFR� KDFH�

UHIHUHQFLD� DO� FRPSRUWDPLHQWR� TXH� ORV� SDGUHV� OOHYDQ� D� FDER� H� LPSLGH� OD� DXWRQRPtD�

SVLFROyJLFD�GHO�DGROHVFHQWH��XWLOL]DQGR�HVWUDWHJLDV�FRPR FUtWLFDV��FXOSDV��VREUHSURWHFFLyQ��

HQWUH�RWUDV��0RUHQR��������

$�SDUWLU�GH�HVWDV�iUHDV��HV�SRVLEOH� LGHQWLILFDU� OD�SHUFHSFLyQ�TXH�WLHQHQ� ORV�KLMRV�FRQ�

UHVSHFWR�D�ODV�FRQGXFWDV�OOHYDGDV�D�FDER�SRU�VXV�SDGUHV�HQ� OD�FULDQ]D��FRQ�UHVSHFWR�D�OD�

FRPXQLFDFLyQ��DXWRQRPtD�H�LPSRVLFLyQ�

/D�FRPXQLFDFLyQ�VH�UHILHUH�D�ODV�SUiFWLFDV�GH�GLiORJR�TXH�OOHYDQ�D�FDER�ORV�SDGUHV�FRQ�

VXV�KLMRV��/D�DXWRQRPtD�WLHQH�TXH�YHU�FRQ�OD�SURPRFLyQ�GH�OD�LQGLYLGXDOLGDG�GHO�KLMR�TXH�

OOHYDQ�D�FDER�ORV�SDGUHV��/D�LPSRVLFLyQ�HV�HO�VRPHWLPLHQWR�TXH�SUHVHQWD�HO�KLMR�HQ�UHODFLyQ�

D�ODV�FUHHQFLDV�GH�VXV�SDGUHV��$QGUDGH�\ %HWDQFRXUW��������6HJXUD�&HOLV�\�FRO����������

(O� XVR� GH� SUiFWLFDV� SDUHQWDOHV� DIHFWLYDV� SUREDELOL]DUi� HO� DMXVWH� \� ELHQHVWDU� GH� ORV�

DGROHVFHQWHV��-LPpQH]�,JOHVLDV�\�FRO����������pVWRV�DXWRUHV�WDPELpQ�HQFRQWUDURQ�TXH�ODV�

SUiFWLFDV�SDUHQWDOHV�DIHFWLYDV� VH�HQFXHQWUDQ� UHODFLRQDGDV�FRQ�HO�FRQWURO�FRQGXFWXDO�TXH

WLHQHQ�ORV�SDGUHV�KDFLD�VXV�KLMRV��GH�PDQHUD�TXH�HO�FRQRFLPLHQWR�R�PRQLWRUHR�TXH�OOHYDQ�

D�FDER�ORV�SDGUHV�D�ODV�DFWLYLGDGHV�GH�VXV�KLMRV�HV�SRVLEOH�\�PiV�YLDEOH�FXDQGR�VH�SUDFWLFD�

WDPELpQ�XQD�FULDQ]D�DIHFWLYD�

6H� HQFXHQWUD� HQ� OD� OLWHUDWXUD�� TXH� ODV� SUiFWLFDV� GH� FULDQ]D� UHODFLRQDGDV� FRQ� OD�

FRPXQLFDFLyQ��OD�DXWRQRPtD�\�HO�FRQWURO�FRQGXFWXDO�VH�FRUUHODFLRQDQ�GH�PDQHUD�SRVLWLYD�

FRQ� OD� SUHVHQFLD� GH� ELHQHVWDU� SVLFROyJLFR� HQ� SREODFLyQ� DGROHVFHQWH�� 0LHQWUDV� TXH� HQ�

FRQWUDVWH�� SUiFWLFDV� FDUDFWHUL]DGDV� SRU� LPSRVLFLyQ� \� FRQWURO� SVLFROyJLFR�� VH� HQFXHQWUDQ�

UHODFLRQDGDV� GH� IRUPD� QHJDWLYD� FRQ� HO� ELHQHVWDU� SVLFROyJLFR� �,VD]D� \ +HQDR�� ������

-LPpQH]�,JOHVLDV�\�FRO���������

$�SDUWLU�GH�OR�DQWHULRU� FRQ�EDVH�HQ�VX�IXQFLRQDOLGDG�\�SDUD�PRWLYRV�GH�GLIHUHQFLDFLyQ��

HQWHQGHUHPRV�SRU�SUiFWLFDV�SDUHQWDOHV�DGDSWDWLYDV�DTXHOODV�TXH�GDGDV�VXV�FDUDFWHUtVWLFDV�



ϮϮ

SRVLELOLWHQ�HO�DMXVWH�\�GHVDUUROOR�GHO�DGROHVFHQWH� HQ�HVWD�FDWHJRUtD�HQFRQWUDUtDPRV�D� ODV�

SUiFWLFDV�GH FRPXQLFDFLyQ��GH�DXWRQRPtD�\�GH�FRQWURO�FRQGXFWXDO��ODV�FXDOHV�VH�HQFXHQWUDQ�

DVRFLDGDV�DO�ySWLPR�GHVDUUROOR�GHO�DGROHVFHQWH��3RU�RWUD�SDUWH� GHQRPLQDUHPRV�SUiFWLFDV�

SDUHQWDOHV�GHVDGDSWDWLYDV��D�DTXHOODV�SUiFWLFDV�TXH� LQWHUILHUDQ�HQ�HO�GHVDUUROOR�VDOXGDEOH

GHO� LQGLYLGXR�� DTXt� VH� XELFDUtDQ� ODV� SUiFWLFDV� GH� LPSRVLFLyQ� \� OD� SUiFWLFD� GH� FRQWURO�

SVLFROyJLFR TXH�FRPR�VH�KD�PHQFLRQDGR�� VH�HQFXHQWUDQ�DVRFLDGDV�FRQ�SUREOHPDV�HQ�HO�

GHVDUUROOR�GHO�DGROHVFHQWH �&RUUDO�\�FRO�� ������



Ϯϯ

0$5&2�7(Ï5,&2

7HRUtD�GH�ORV�6LVWHPDV�GHO�'HVDUUROOR

/D� WHRUtD� GH� ORV� VLVWHPDV� GHO� GHVDUUROOR� HV� XQD�PHWDWHRUtD� TXH� HVWDEOHFH� ORV� FLPLHQWRV�

EiVLFRV� \� SULQFLSDOHV� TXH� GHEHQ� FRQWHPSODUVH� HQ� HO� HVWXGLR� GH� DTXHOORV� IHQyPHQRV�

UHIHUHQWHV�DO�GHVDUUROOR�KXPDQR��HQ�HVWH�FDVR�GHO�DGROHVFHQWH��(V�FDUDFWHUL]DGD�SRU�IRUPDU�

SDUWH�GH�XQ�HQIRTXH�GH�WLSR�PXOWLGLFLSOLQDULR��UHODFLRQDO��QR�UHGXFFLRQLVWD�H� LQWHJUDWLYR�

XWLOL]DGR� SDUD� H[SOLFDU� DTXHOORV� FDPELRV� HQ� HO� GHVDUUROOR� TXH� VH� OOHYDQ� D� FDER� HQ� XQ�

LQGLYLGXR��GH�PRGR�TXH�HVWD�WHRUtD�YLHQH�D�VHU�XQD�DOWHUQDWLYD�SDUD�ODV�DSUR[LPDFLRQHV�GH�

WLSR�&DUWHVLDQR��GRQGH�D~Q�H[LVWHQ�GLVFXVLRQHV�FRQ�UHVSHFWR�D�VL� OR�TXH�VH�HVWXGLD�HQ�HO�

GHVDUUROOR� KXPDQR� HV� HO� RUJDQLVPR� R� HO� DPELHQWH�� OD� PDGXUDFLyQ� ELROyJLFD� R� HO�

DSUHQGL]DMH�� 6LJXLHQGR� HVWD� OtQHD�� HO� GHVDUUROOR� HV� PXOWLYDULDGR�� \� SDUD� XQ� HVWXGLR�

SHUWLQHQWH�GH�HVWH��HV�QHFHVDULR�FRQVLGHUDU�DTXHOODV�YDULDEOHV�TXH�VH�HQFXHQWUDQ�SUHVHQWHV�

HQ�HO�FRPSRUWDPLHQWR�HQ�ORV�GLVWLQWRV�VLVWHPDV�HQ�TXH�VH�OOHYDQ�D�FDER��(VWRV�VLVWHPDV�D�

ORV�TXH�VH�KDFH�UHIHUHQFLD��FRQVWLWX\HQ�GLVWLQWRV�QLYHOHV�GH�LQWHUDFFLyQ�GHO� LQGLYLGXR��HQ�

GRQGH� DOJXQRV� VLVWHPDV� DIHFWDUiQ� HO� GHVDUUROOR� LQGLYLGXDO� GH� PDQHUD� PiV� HIHFWLYD� H�

LQPHGLDWD�TXH�RWURV��2YHUWRQ��������

/D�WHRUtD�GHO�GHVDUUROOR�GH�ORV�VLVWHPDV��HVWDEOHFH�TXH�ORV�LQGLYLGXRV�IRUPDQ�SDUWH�GH�

VLVWHPDV�YLYLHQWHV�HQ�FRQWLQXD�LQWHUDFFLyQ�VLWXDFLRQDO�GDGR�HO�FRQWH[WR��\D�VHD�HVFXHODV��

IDPLOLD�� JUXSRV� GH� DPLJRV� HWF�� (VWD� WHRUtD� FRQVWLWX\H� XQD� DSUR[LPDFLyQ� GLQiPLFD�� QR�

UHGXFFLRQLVWD� LQWHJUDWLYD� \�PXOWLGLVFLSOLQDULD�SDUD�H[SOLFDU�HO�GHVDUUROOR�RQWRJpQLFR�GHO�

LQGLYLGXR �/HUQHU��������2YHUWRQ��������

'H�DFXHUGR�FRQ�/HUQHU��������OD�WHRUtD�GHO�GHVDUUROOR�GH�ORV�VLVWHPDV�VH�FDUDFWHUL]D�

SRU�QXHYH�SULQFLSLRV�

(V�XQD�WHRUtD�UDFLRQDO� (O�GHVDUUROOR�QR�HV�SURGXFWR�PHFiQLFR�GH�OD�LQIOXHQFLD�GH�DOJ~Q�

WLSR�GH�YDULDEOH�HQ�VHSDUDGR��VLQR�TXH�PiV�ELHQ�UHFLEH�LQIOXHQFLD�GHO�LQWHUFDPELR�GLQiPLFR�

SUHVHQWDGR�HQWUH�YDULDEOHV�GH�WLSR�ELROyJLFDV��SVLFROyJLFDV�\�VRFLDOHV�HQ�FRQMXQWR�
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([LVWH� XQD� LQWHJUDFLyQ� HQWUH� ORV� GLVWLQWRV� QLYHOHV� GH� RUJDQL]DFLyQ� (O� GHVDUUROOR� HV�

SURGXFWR�GH�OD� LQWHJUDFLyQ�GH� ORV�GLVWLQWRV�VLVWHPDV��\�QR�DVt�HO�UHVXOWDGR�GH�XQ�DQiOLVLV�

UHGXFFLRQLVWD�� /RV� QLYHOHV� GH� RUJDQL]DFLyQ� H[LVWHQ� \� YDQ� GHVGH� HO� QLYHO� ELROyJLFR��

DWUDYHVDQGR�SRU�HO�QLYHO�SVLFROyJLFR�KDVWD�FRQFOXLU�HQ�HO�QLYHO�PiV�FRPSOHMR��HO�FXOWXUDO�R�

KLVWyULFR�

(Q� HO� GHVDUUROOR� H[LVWH� XQD� DIHFWDFLyQ� ELGLUHFFLRQDO� HQWUH� OD� UHODFLyQ� LQGLYLGXR�

FRQWH[WR� /RV�FDPELRV�TXH�DFRQWHFHQ�HQ�HO�GHVDUUROOR� VH�GDQ�FRPR�FRQVHFXHQFLD�GH� OD�

LQIOXHQFLD�PXWXD�HQWUH�ORV�GLVWLQWRV�QLYHOHV�GH�ORV�VLVWHPDV�GH�GHVDUUROOR�

eQIDVLV HQ� OD� UHODFLyQ� LQGLYLGXR�FRQWH[WR�� /D� UHODFLyQ� HQWUH� LQGLYLGXR�FRQWH[WR�

FRQVWLWX\HQ� ODV� XQLGDGHV� EiVLFDV� GH� DQiOLVLV� HQ� HO� GHVDUUROOR�� DVt� FRPR� WDPELpQ� OD�

LQWHJUDFLyQ�R�DMXVWH�GHO�LQGLYLGXR�DO�FRQWH[WR�\�ODV�LQIOXHQFLDV�TXH�HVWH�WLHQH�VREUH�pO�

3ODVWLFLGDG�HQ�HO�GHVDUUROOR��(Q�OD�RQWRJHQLD�GHO�LQGLYLGXR�H[LVWH�HO�SRWHQFLDO�SDUD�HO�

FDPELR�VLVWHPiWLFR�\�XQD�YDULDFLyQ�HQ�VXV�WUD\HFWRULDV�

3ODVWLFLGDG�UHODWLYD��/DV�FRQGLFLRQHV�HQ�ODV�TXH�VH�GHVHQYXHOYH�HO�LQGLYLGXR�UHJXOD�OD�

SUREDELOLGDG�GHO�FDPELR�HQ� ODV�WUD\HFWRULDV�GHO�GHVDUUROOR��GH�PDQHUD�TXH�HQ�RFDVLRQHV�

SXHGHQ�IXQJLU�FRPR�IDFLOLWDGRUHV�\�HQ�RWUDV��SXGLHVHQ�REVWDFXOL]DUOR�

([LVWH� GLYHUVLGDG� HQ� HO� GHVDUUROOR� /DV� GLVWLQWDV� FRPELQDFLRQHV� TXH� VH� SXHGHQ� GDU�

HQWUH�ODV�GLVWLQWDV�YDULDEOHV�VLWXDGDV�HQ�ORV�GLYHUVRV�QLYHOHV�GH�RUJDQL]DFLyQ��H[SOLFDQ�ODV�

GLIHUHQFLDV�HQWUH�ORV�LQGLYLGXRV�

/D�SURPRFLyQ�GHO�GHVDUUROOR�SRVLWLYR��/D�SURPRFLyQ�GHO�GHVDUUROOR�SRVLWLYR�GHO�VHU�

KXPDQR�VH�FHQWUD�HQ�HO� WUDEDMR�HQIRFDGR�HQ� ODV� IRUWDOH]DV� LQGLYLGXDOHV� \� VXV�GLIHUHQWHV�

FRQWH[WRV�GH�DFFLyQ�

0XOWLGLVFLSOLQDULHGDG� 'DGD�OD�FRPSOHMLGDG�HQ�HO�HVWXGLR�GHO�GHVDUUROOR��HV�QHFHVDULD�

SDUD�VX�HVWXGLR��OD�FRODERUDFLyQ�GH�ODV�GLIHUHQWHV�GLVFLSOLQDV�DILQHV�

6H�GHVSUHQGHQ�GRV�VXSRVLFLRQHV�EiVLFDV�DGLFLRQDOHV�HQ�HVWD�WHRUtD�� ORV�SULQFLSLRV�GH�

HTXLILQDOLGDG�\�PXOWLILQDOLGDG��&LFKHWWL�\ 5RJRVK���������/D�HTXLILQDOLGDG�FRQWHPSOD�TXH�

HQ�FXDOTXLHU�VLVWHPD�DELHUWR��VH�HQFXHQWUDQ�XQD�JUDQ�FDQWLGDG�GH�WUD\HFWRULDV��\�TXH�HVWDV�
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SXHGHQ� GHVHQFDGHQDU� WRGDV� HO� PLVPR� UHVXOWDGR�� 3RU� RWUR� ODGR� HO� SULQFLSLR� GH�

PXOWLILQDOLGDG�KDFH�UHIHUHQFLD�DO�KHFKR�GH�TXH�FXDOTXLHU�FRPSRQHQWH�IXQFLRQD�GH�PDQHUD�

GLIHUHQFLDO�\�TXH�pVWH�IXQFLRQDPLHQWR�GHSHQGH�GH�OD�RUJDQL]DFLyQ�SDUWLFXODU�GHO�VLVWHPD�

�0D\U�� ������� $PERV� SULQFLSLRV� WRPDQ� HQ� FXHQWD� HQWUH� VXV� OtQHDV� OD� IOH[LELOLGDG� \�

YDULDELOLGDG� GHO� FRPSRUWDPLHQWR�� DGHPiV�� GH� DFXHUGR� FRQ� HVWD� WHRUtD�� H[LVWH� XQD�

FRQWLQXLGDG�HQWUH�ODV�SULPHUDV�HWDSDV�GH�OD�LQIDQFLD�GHO�LQGLYLGXR�\�OD�HGDG�DGXOWD��SHUR�OD�

KLVWRULD�GHO�GHVDUUROOR�GH�FDGD�LQGLYLGXR�VH�YD�UHJXODQGR�D�WUDYpV�GH�ODV�UHODFLRQHV�OOHYDGDV�

D�FDER�FRQ�HO�PHGLR�R�FRQWH[WR�VLWXDFLRQDO��&LFKHWWL�\ 5RJRVK��������

7HRUtD�GHO�'HVDUUROOR�GH�OD�3VLFRSDWRORJtD

/D�WHRUtD�GHO�GHVDUUROOR�GH�OD�SVLFRSDWRORJtD�DVXPH�ORV�SULQFLSLRV�GH�OD�PHWDWHRUtD�GH�ORV�

VLVWHPDV GHO� GHVDUUROOR� \� D� VX� YH]� SURSRQH FRPR� REMHWR� GH� HVWXGLR� ORV� RUtJHQHV� \� HO�

GHVHQYROYLPLHQWR� GH� OD� GHVDGDSWDFLyQ� FRQGXFWXDO� TXH� SXGLHUD� SUHVHQWDU� XQ� LQGLYLGXR��

LQGHSHQGLHQWHPHQWH�GH�VX�HGDG��FDXVDV��WUDQVIRUPDFLRQHV�FRQGXFWXDOHV�\�FRPSOHMLGDG�GHO�

GHVDUUROOR��6URXIH�\ 5XWWHU����������

/D� WHRUtD� GHO� GHVDUUROOR� GH� OD� SVLFRSDWRORJtD� �&LFFKHWWL�� ������� SURSRQH� TXH� HO�

GHVDUUROOR�SVLFROyJLFR�HV�HO�UHVXOWDGR�GH� ODV� LQWHUDFFLRQHV�GLQiPLFDV�HQWUH�ODV�YDULDEOHV�

ELROyJLFDV��SVLFROyJLFDV�\�VRFLDOHV��GH�WDO�PDQHUD�TXH�FDGD�SHUVRQD�HV�HO�SURGXFWR�HVSHFLDO�

\� SDUWLFXODU� GH� GLFKDV� LQWHUDFFLRQHV�� (VWD� WHRUtD� SHUPLWH� HQWHQGHU� HO� FRPSRUWDPLHQWR�

KXPDQR��GH�DFXHUGR�D�OD�DGDSWDFLyQ�TXH�HVWRV�PLVPRV�GHVHPSHxDQ�HQ�VX�PHGLR�DPELHQWH��

FRQVLGHUDQGR�HQWRQFHV�FRPR�HV�TXH�VH�SXHGHQ�OOHJDU�D�SUHVHQWDU�FLHUWR�WLSR�GH�SDWRORJtDV�

GHELGR�D� OD�H[SHULHQFLD�GHO� LQGLYLGXR�FRQ�VX�KLVWRULD�� �'H�DFXHUGR�FRQ�6URXIH�\�5XWWHU�

������� VH� SXHGH� GHILQLU� FRPR� ³� HO� HVWXGLR� GH� ORV� RUtJHQHV� \� HO� FXUVR� GH� ORV� SDWURQHV�

LQGLYLGXDOHV�GH�GHVDGDSWDFLyQ�FRQGXFWXDO��FXDOTXLHUD�TXH�VHD�OD�HGDG�GH�ODV�SHUVRQDV��ODV�

FDXVDV�� ODV� WUDQVIRUPDFLRQHV�GH�PDQLIHVWDFLyQ�FRQGXFWXDO�\�D�SHVDU�GHO�FXUVR�FRPSOHMR�

GHO�GHVDUUROOR�TXH�ORV�SDWURQHV�SXHGDQ�WHQHU´��S������/D�WHRUtD�VH�FHQWUD�HVSHFLDOPHQWH�HQ�

OD� DQRUPDOLGDG� \� OD� GHVDGDSWDFLyQ� OD� FXDO� SXHGH� VHU� SURYRFDGD� GH� LQWHUDFFLRQHV� HQWUH�

FDUDFWHUtVWLFDV� RUJDQtVPLFDV� GHO� LQGLYLGXR� \� HO� FRQWH[WR� KLVWyULFR� \� DFWXDO� �&LFFKHWWL� \
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'DZVRQ�� ������� � /D� WHRUtD� GHO GHVDUUROOR� GH� OD� SVLFRSDWRORJtD� KD� FRQWULEXLGR�

VLJQLILFDWLYDPHQWH�DO�HQWHQGLPLHQWR�GH�ORV�SRVLEOHV�ULHVJRV��GHVRUGHQHV�\�OD�DGDSWDFLyQ�GH�

XQ�LQGLYLGXR�HQ�HO�FXUVR�GH�VX�YLGD��&LFFKHWWL�\ &RKHQ���������'H�DFXHUGR�FRQ�&LFFKHWWL�

�������³HVWD�GLVFLSOLQD�SRGUtD�FRQWULEXLU�HQ�JUDQ�PHGLGD�HQ�OD�UHGXFFLyQ�GHO�GXDOLVPR�TXH�

H[LVWH�HQWUH�HO�HVWXGLR�FOtQLFR�HQ�OD� LQYHVWLJDFLyQ�GH�OD� LQIDQFLD�\�ORV�GHVyUGHQHV�TXH�VH�

SXHGHQ�GHVHQFDGHQDU�HQ�OD�YLGD�DGXOWD�GHO�LQGLYLGXR��DGHPiV��HQWUH�ODV�FLHQFLDV�ELROyJLFDV�

\�FRQGXFWXDOHV��HQWUH�HO�GHVDUUROOR�GH�OD�SVLFRORJtD�\�OD�SVLFRSDWRORJtD��\�HQWUH�OD�FLHQFLD�

EiVLFD�\ OD�DSOLFDGD´��S�����

(O�UHVXOWDGR�GHO�GHVDUUROOR�SXHGH�VHU�P~OWLSOH�DQWH�VLPLODUHV�GHVDUUROORV�SVLFROyJLFRV�

�SULQFLSLR�GH�PXOWLILQDOLGDG���R�HV�VLPLODU�DQWH�GHVDUUROORV�P~OWLSOHV�R�YDULDGRV��SULQFLSLR�

GH�HTXLILQDOLGDG���$�SDUWLU�GH�GLFKD�WHRUtD�\�EDMR�HO�SULQFLSLR�GH�PXOWLILQDOLGDG��HV�SRVLEOH�

TXH� ORV�GHVDUUROORV�SVLFROyJLFRV� IUHQWH�D� VLPLODUHV�FRQGLFLRQHV�GH� ULHVJR�� WHQJDQ�FRPR�

UHVXOWDGR� FRPSRUWDPLHQWRV� GHVDGDSWDWLYRV� �FRPR� FRP~QPHQWH� VXFHGH��� SHUR� HQ� RWURV�

WHQJD�UHVXOWDGRV�PiV�DGDSWDWLYRV��GDQGR�OXJDU DO IHQyPHQR�GH�OD�UHVLOLHQFLD�
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'H�DFXHUGR�FRQ�%HFRxD��������HO� LQWHUpV�SRU�HO�IHQyPHQR�GH�OD�UHVLOLHQFLD�HV�GH�RULJHQ�

DQWDxR�� \� UDGLFD� HQ� HO� KHFKR� GH� TXH� FLHUWDV� SHUVRQDV� TXLHQHV� WUDV� KDEHU� SDVDGR� SRU�

FLUFXQVWDQFLDV� GLItFLOHV�� H[WUHPDV� R� WUDXPiWLFDV� HQ� VX� LQIDQFLD� QR� GHVDUUROODQ� DOJXQD�

FRQGLFLyQ�GH�SUREOHPD�\D�VHD�FRQGXFWXDO�R�HPRFLRQDO��VLQR�TXH�SRU�HO�FRQWUDULR�ORJUDQ�

GHVDUUROODUVH�GH�XQD�PDQHUD�ySWLPD�VREUHSRQLpQGRVH�D�ODV�VLWXDFLRQHV�GH�ULHVJR�

(O� WpUPLQR� UHVLOLHQFLD� SURYLHQH� GHO� ODWtQ� GH� OD� SDODEUD� UHVLOLR��TXH� VLJQLILFD� YROYHU�

DWUiV��UHERWDU��YROYHU�GH�XQ�VDOWR��.RWOLDUHQFR�\�FRO����������'H�DFXHUGR�FRQ�HVWRV�PLVPRV�

DXWRUHV��HV�XQ�WpUPLQR�WRPDGR�GH�OD�ItVLFD�TXH�H[SOLFD�OD�SURSLHGDG�R�FDUDFWHUtVWLFD�TXH�

SRVHHQ�DOJXQRV�FXHUSRV�GH� UHFREUDU� VX� IRUPD�RULJLQDO� OXHJR�GH�KDEHU� VLGR�VRPHWLGRV�D�

DOWDV�WHPSHUDWXUDV��FXDQGR�VH�GLULJH�OD�DWHQFLyQ�D�ODV�FLHQFLDV�VRFLDOHV OD UHVLOLHQFLD�UHILHUH

D�DTXHOODV� UHVSXHVWDV�GH�DGDSWDFLyQ�TXH�SUHVHQWD�XQ� LQGLYLGXR�SHVH�D�YLYLU� \�FUHFHU�HQ�

FRQGLFLRQHV�SRWHQFLDOPHQWH�GH�ULHVJR�

6LJXLHQGR�HVWD�OtQHD�GH�DSOLFDFLyQ�D�ODV�FLHQFLDV�VRFLDOHV�HQWHQGHPRV�SRU�UHVLOLHQFLD�

DTXHOOD FRPSHWHQFLD�DGDSWDWLYD�JHQHUDGD�EDMR�FRQGLFLRQHV�GH�ULHVJR�� OD�FXDO�FRQWHPSOD�

XQ� FRQMXQWR� GH� FDUDFWHUtVWLFDV� SHUVRQDOHV� TXH� VRQ� DGTXLULGDV� D� WUDYpV� GHO� GHVDUUROOR�

SVLFROyJLFR�GHO� LQGLYLGXR��\�D�SDUWLU�GH� ODV�GLYHUVDV� LQWHUDFFLRQHV�TXH�HVWDEOHFH�FRQ� ORV�

IDFWRUHV�SURWHFWRUHV�GLVSRQLEOHV�HQ�VXV�SURSLRV�FRQWH[WRV�GH�GHVDUUROOR��*D[LROD�\ )UtDV��

������� /D� UHVLOLHQFLD� LPSOLFD� TXH� ORV� LQGLYLGXRV� SRVHDQ� XQD� VHULH� GH� FDUDFWHUtVWLFDV�

SVLFROyJLFDV�GLVSRVLFLRQDOHV�TXH�SRVLELOLWDUiQ�HO�VHU�PiV�FRPSHWHQWHV�TXH�ORV�QLxRV�TXH�

QR�ODV�WLHQHQ��*D[LROD�\�FRO����������(Q�HVH�PLVPR�VHQWLGR��OD�UHVLOLHQFLD�SXHGH�HQWHQGHUVH�

FRPR� OD� FRPELQDFLyQ� HQWUH� DTXHOORV� DWULEXWRV� TXH� SRVHH� XQ� LQGLYLGXR� FRPR� ORV� GH� VX�

DPELHQWH� \D� VHD� IDPLOLDU� R� VRFLDO� TXH� SUREDELOL]DQ� HQ� FRQMXQWR� OD� VXSHUDFLyQ� GH� ODV�

VLWXDFLRQHV�GH�ULHVJR�SUHVHQWHV��*RQ]iOH]�$UULDWD���������

/RV� LQGLYLGXRV� FRQ� FDUDFWHUtVWLFDV� GLVSRVLFLRQDOHV� UHODFLRQDGDV� FRQ� OD� UHVLOLHQFLD��

WHQGHUiQ� D� SHUFLELU� VX� HQWRUQR� GH� XQD� PDQHUD� PiV� SRVLWLYD�� OR� TXH� OHV� SHUPLWLUi� VX�

DGDSWDFLyQ�\�VXSHUDFLyQ�GH�ORV�ULHVJRV�TXH�VH�HQIUHQWHQ��*D[LROD��\�FRO���������
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(O� HQIRTXH� GH� GRQGH SDUWH� OD� FRQFHSFLyQ� GH� UHVLOLHQFLD�� HVWi� FHQWUDGR� HQ� DTXHOORV�

DWULEXWRV��IRUWDOH]DV�R�FXDOLGDGHV�TXH�SRVHH�XQD�SHUVRQD�\�TXH�OH�SHUPLWHQ�GHVDUUROODUVH�

GH�PDQHUD�ySWLPD�HQ�XQ�DPELHQWH�GH�ULHVJR��(V�PHQHVWHU�DFODUDU�TXH�HVWDV�FDUDFWHUtVWLFDV�

GH�ODV�TXH�VH�KDEOD�QR�VRQ�LQQDWDV��HV�GHFLU��ORV�LQGLYLGXRV�TXH�ODV�SRVHHQ�QR�QDFHQ�FRQ�

HOODV��VLQR�TXH�PiV�ELHQ�VRQ�HO�UHVXOWDGR�DGTXLVLWLYR�GHVHPSHxDGR�GXUDQWH�HO�GHVDUUROOR��

SRU�OR�TXH�VH�HQFXHQWUD�EDVDGR�HQ�OD�LQWHUDFFLyQ�LQGLYLGXR�HQWRUQR��0HOLOOR���������

/D� UHVLOLHQFLD� HQWRQFHV�� HV� FRQVLGHUDGD� FRPR� XQ� SURFHVR� GLQiPLFR� TXH� GHEH� VHU�

HYDOXDGR� D� QLYHO� LQGLYLGXDO�� IDPLOLDU� \� VRFLDO� �4XHVDGD�� ������ /RV� LQGLYLGXR� FRQ�

WHQGHQFLDV� UHVLOLHQWHV� VH� FDUDFWHUL]DQ� SRU� OD� DGDSWDFLyQ� TXH� OOHYDQ� D� FDER� DQWH� ODV�

VLWXDFLRQHV�TXH�HQIUHQWDQ��QR�LPSOLFD YXOQHUDELOLGDG��QL�WDPSRFR�TXH�HVWRV�LQGLYLGXRV�QR�

HVWpQ�HQ�FRQWDFWR�FRQ�VLWXDFLRQHV�GH�ULHVJR��VLQR�PiV�ELHQ��TXH�HQ�HOORV�H[LVWD�OD�FDSDFLGDG�

SDUD�PDQHMDU�WDOHV�VLWXDFLRQHV��.UDXVNRSI��������

,QYHVWLJDFLRQHV�UHFLHQWHV��*D[LROD�\�FRO�� �������SURSRQHQ�HVWXGLDU�OD�UHVLOLHQFLD�FRPR�

XQD� GLVSRVLFLyQ� LQGLYLGXDO� FRQVWLWXLGD� SRU� XQD� FROHFFLyQ� GH� HYHQWRV� R� DFFLRQHV TXH�

SUREDELOL]DUtDQ� OD� LGHQWLILFDFLyQ� GH� FRPSRUWDPLHQWRV� IXWXURV�� (O� FRQFHSWR� GH� YDULDEOH�

GLVSRVLFLRQDO� HV� XQ� WpUPLQR� SURSXHVWR� SRU� 5\OH� ������� SDUD� LQGLFDU� FRQVWUXFWRV�

SVLFROyJLFRV�TXH�QR�VRQ�DFFLRQHV�X�RFXUUHQFLDV�VLQR�FDSDFLGDGHV�R�SURSHQVLRQHV��'H�HVWD�

PDQHUD�� OD�GLVSRVLFLyQ�KDFLD�OD�UHVLOLHQFLD��SRVLELOLWD�FRPSRUWDPLHQWRV�GH�DGDSWDFLyQ�HQ�

ODV�SHUVRQDV�TXH�OHV�SHUPLWHQ�VREUHVDOLU�IUHQWH�D�ORV�ULHVJRV�

(QWUH�ODV�GLVSRVLFLRQHV�LQGLYLGXDOHV�TXH�SRVLELOLWDQ�OD�DGDSWDFLyQ�IUHQWH�D�ORV�ULHVJRV��

VH�HQFXHQWUDQ��OD�DFWLWXG�SRVLWLYD��HO�VHQWLGR�GHO�KXPRU��OD�SHUVHYHUDQFLD��OD�UHOLJLRVLGDG��

OD�DXWRHILFDFLD��HO�RSWLPLVPR�\�OD�RULHQWDFLyQ�D�OD�PHWD��*D[LROD�\�FRO�� �������(VWDV�VRQ�

GHVFULWDV�D�FRQWLQXDFLyQ�

$OJXQDV� LQYHVWLJDFLRQHV� HQFXHQWUDQ� XQD� UHODFLyQ� SRVLWLYD� HQWUH� OD� UHVLOLHQFLD� \� HO�

ELHQHVWDU��GH�PDQHUD�TXH�XQ�LQGLYLGXR�TXH�SUHVHQWD�GLVSRVLFLRQHV�D�OD�UHVLOLHQFLD��UHSRUWD�

WDPELpQ�PD\RUHV�QLYHOHV�GH�ELHQHVWDU �/\XERPLUVN\��������)HUQiQGH]�\�FRO����������'H�

HVWD�PDQHUD�� OD� UHVLOLHQFLD� HV� HO� UHVXOWDGR� GH� XQ� SURFHVR� GRQGH� SDUWLFLSDQ� ORV� IDFWRUHV�

SURWHFWRUHV�\�ODV�GLVSRVLFLRQHV�LQGLYLGXDOHV�TXH�SRVLELOLWDQ�HO�FRPSRUWDPLHQWR�DGDSWDWLYR�
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DQWH� ODV� VLWXDFLRQHV� GH� ULHVJR�� 3RU� FRQVLJXLHQWH�� XQ� LQGLYLGXR� TXH� SRVHH� GLFKDV�

GLVSRVLFLRQHV� GH� UHVLOLHQFLD�� SUREDEOHPHQWH� VHD� XQ� LQGLYLGXR� SVLFROyJLFDPHQWH� VDQR�R�

DGDSWDGR�

$� SDUWLU� GH� OR� DQWHULRU�� OD� UHVLOLHQFLD� HV� HQWRQFHV�� XQD� DGDSWDFLyQ� HVSHFLDO� GHO� VHU�

KXPDQR��TXH�GH�LJXDO�PDQHUD�SXHGH�FRQFHSWXDOL]DUVH�WDPELpQ�FRPR�DGDSWDELOLGDG�

3DUD OD� HYDOXDFLyQ� GH� OD� UHVLOLHQFLD�� VRQ� QHFHVDULRV� WUHV� FULWHULRV� EiVLFRV��

SULPHUDPHQWH��OD�LGHQWLILFDFLyQ�GH�ULHVJRV�D�ORV�FXDOHV�VH�HQFXHQWUH�H[SXHVWR�HO�LQGLYLGXR��

HQ�HVWH�FDVR�HO�DGROHVFHQWH��VHJXQGR��OD�SUHVHQFLD�GH�IDFWRUHV�SURWHFWRUHV�R�GLVSRVLFLRQHV�

TXH�LQWHUDFW~DQ�FRQ�ORV�IDFWRUHV�GH�ULHVJR��SDUD�SRU ~OWLPR�FRQVLGHUDU�OD�HYDOXDFLyQ�GH�XQD�

PHGLGD�GH�DMXVWH�R�DGDSWDFLyQ�

(Q HO� FDVR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� GHELGR� DO� SDSHO� UHOHYDQWH� TXH� MXHJDQ� ORV�

GHWHUPLQDQWHV� VRFLDOHV�HQ�HO�HVWDGR�GH�VDOXG GH� ORV� LQGLYLGXRV� �&DEDOOHUR�\ 9LOODVHxRU��

������ &(3$/�� ������0RQDUHV�� ������� VH� KDQ� FRQVLGHUDGR FRPR� ULHVJRV� HO� JUDGR� GH�

PDUJLQDFLyQ�HQ�HO�TXH�VH�HQFXHQWUDQ�ORV�DGROHVFHQWHV��DVt�FRPR�WDPELpQ�DTXHOODV�SUiFWLFDV�

SDUHQWDOHV�TXH�VXSRQJDQ�VHU�GHVDGDSWDWLYDV� �LPSRVLFLyQ� \�FRQWURO�SVLFROyJLFR���3DUD�HO�

FDVR� GH� ORV� IDFWRUHV� SURWHFWRUHV�� VH� WRPDUiQ� HQ� FXHQWD� DTXHOODV� SUiFWLFDV� SDUHQWDOHV�

FRQVLGHUDGDV� DGDSWDWLYDV� �FRPXQLFDFLyQ�� DXWRQRPtD� \� FRQWURO� FRQGXFWXDO�� TXH�

SUREDELOL]DUtDQ� OD� JHQHUDFLyQ� GH� ODV� GLVSRVLFLRQHV� D� OD� UHVLOLHQFLD�� SDUD� GH� pVWD� PDQHUD�

FXPSOLU�FRQ�HO�~OWLPR�FULWHULR��HO�DMXVWH�R�DGDSWDFLyQ��TXH�HQ�HVWH�FDVR�HVWDUtD�FRQIRUPDGR�

SRU�HO�ELHQHVWDU�SVLFROyJLFR�
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$�SDUWLU�GHO�FDPELR�HQ�OD�GHILQLFLyQ�GH�VDOXG��SRU�SDUWH�GH�OD�206���������OD�FXDO�FRQVLGHUD�

D�OD�VDOXG�FRPR�DTXHO�FRPSOHWR�HVWDGR�GH�ELHQHVWDU�WDQWR�ItVLFR��FRPR�SVLFROyJLFR�\�VRFLDO��

PiV� TXH� OD� VLPSOH� DXVHQFLD� GH� HQIHUPHGDG� \� PLQXVYDOtD� HPSLH]DQ� D� FREUDU� LQWHUpV�

DTXHOORV� DVSHFWRV SRVLWLYRV� LQYROXFUDGRV� HQ� HO� SURFHVR� VDOXG� \� HQIHUPHGDG�� WpUPLQRV�

FRPR� FRPR HO� GH IHOLFLGDG�� FDOLGDG� GH� YLGD�� ELHQHVWDU� HQWUH� RWURV�� HPSLH]DQ� D� FREUDU�

UHOHYDQFLD�GHQWUR�GH�ODV�GLIHUHQWHV�GLVFLSOLQDV��206���������

'H�DFXHUGR�D�OR�DQWHULRU��OD�VDOXG��LQFOXLUtD GH�PDQHUD�LQWHJUDO�DTXHOODV�FDUDFWHUtVWLFDV�

GH�LQWHJULGDG�ItVLFD��DVt�FRPR�WDPELpQ�DTXHOODV�GH�RUGHQ�SVLFROyJLFR�TXH�LQWHUDFW~DQ�FRQ�

XQD�FRQGLFLyQ�GH�ELHQHVWDU�SHUVRQDO��&RUUDO�\�FRO����������/D�GLVFLSOLQD�SVLFROyJLFD�GHVGH�

VX�HQIRTXH��FRQVLGHUD�D�OD�VDOXG�FRPR��³XQD�YDULDEOH�GLPHQVLRQDO�TXH�DEDUFD�FXHVWLRQHV�

TXH� YDQ� GHVGH� OD� SUHYHQFLyQ� GH� OD� HQIHUPHGDG�� HO� PDQWHQLPLHQWR� GH� OD� VDOXG� \� VX�

SURPRFLyQ��KDVWD�FXHVWLRQHV�SVLFRVRFLDOHV�UHOHYDQWHV�HQ�OD�DSDULFLyQ�GH�OD�HQIHUPHGDG��VX�

PDQWHQLPLHQWR� \� VX� UHVROXFLyQ´� �5RVD \� FRO�� ������ SiJ�� ����� (Q� HVWH� VHQWLGR�� OD�

FRPSUHQVLyQ� GHO� FRQFHSWR� GH� VDOXG�� FHQWUD� VX� IRFR� GH� DWHQFLyQ� DO� PDQWHQLPLHQWR� GH�

FDSDFLGDGHV��KDELOLGDGHV�\�FRPSHWHQFLDV��DVt�FRPR�GH�OD�LQWHJULGDG�HPRFLRQDO�TXH�KDFHQ�

DO�LQGLYLGXR�IXQFLRQDO�HQ�ORV�GLYHUVRV�DVSHFWRV�GH�VX�YLGD��$JRVW�\ 0DUWtQ���������

/D� VDOXG� SVLFROyJLFD� HQWRQFHV�� LPSOLFD� HO� PDQWHQLPLHQWR� GH� FRPSRUWDPLHQWRV� TXH�

FRUUHVSRQGDQ� D� ODV� PHWDV� SODQWHDGDV�� YDORUHV� SHUVRQDOHV�� DSR\R� D� ORV� GHPiV� \�

GLVSRVLFLRQHV� GH� VXSHUDFLyQ�� PHMRUtD� \� DSUHQGL]DMH� FRQVWDQWH�� $TXHOODV� SHUVRQDV� TXH�

SUHVHQWDQ� VDOXG� SVLFROyJLFD� VRQ� FDUDFWHUL]DGDV� SRU� HO� PDQWHQLPLHQWR� GH� XQD� YLGD� GH�

LQGHSHQGHQFLD� SURJUHVLYD� HQ� UHODFLyQ� D� OD� HGDG�� PDQWHQLHQGR� UHODFLRQHV� IDPLOLDUHV� \�

DIHFWLYDV��FXLGDQGR�HO�UHVSHWR�D�LQWHUHVHV�SURSLRV \�GH�ORV�GHPiV��&RUUDO�\�FRO�� ������

'H�HVWD�PDQHUD��HV�TXH�OOHJD�D�FDWHJRUL]DUVH�DO�ELHQHVWDU�FRPR�XQD�PHGLGD�GH�VDOXG�

SVLFROyJLFD��1LWVFKH�\�FRO����������GHELGR�D�TXH�HQ�GLYHUVRV�HVWXGLRV�VH�HQFRQWUDED XQD�

HVWUHFKD� UHODFLyQ� FRQ� OD� DSDULFLyQ� GH� HQIHUPHGDGHV�� SURFHVRV� GH� WUDWDPLHQWR� \�

UHKDELOLWDFLyQ�GH�LQGLYLGXRV��9i]TXH]�\�FRO���������1LWVFKH�\�FRO���������
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+LVWyULFDPHQWH�� HO� HVWXGLR� GHO� ELHQHVWDU� VH� GLYLGH� HQ� GRV� OtQHDV� R� FRQFHSFLRQHV�

ILORVyILFDV�GLIHUHQWHV��HO�ELHQHVWDU�KHGyQLFR�\�HO�HXGDLPyQLFR��

(O�ELHQHVWDU�KHGyQLFR�R�FRQFHSFLyQ�KHGRQLVWD�GHO�ELHQHVWDU�VH�HQFXHQWUD�FHQWUDGR�HQ�

ORV� DVSHFWRV� GH� VDWLVIDFFLyQ� GH� QHFHVLGDGHV� \� OD� E~VTXHGD� GHO� SODFHU� D� WUDYpV� GH� OD�

PD[LPL]DFLyQ�GH�HPRFLRQHV�SRVLWLYDV�\�XQD�PLQLPL]DFLyQ�GH�ODV�QHJDWLYDV��5\DQ�\ 'HFL��

�������

3RU� VX� SDUWH� OD� FRQFHSFLyQ� HXGDLPyQLFD� GHO� ELHQHVWDU� VXVWHQWD� TXH� HO� ELHQHVWDU� VH�

HQFXHQWUD� HQ� OD� UHDOL]DFLyQ� GH� DTXHOODV� DFWLYLGDGHV� FRQ� ODV� TXH� ODV� SHUVRQDV� VH� VLHQWHQ�

SOHQRV�\�DXWpQWLFRV��:DWHUPDQ���������HVWD�SHUVSHFWLYD�SODQWHD�FRQFHSWRV�UHODFLRQDGRV�D�

ODV�YLUWXGHV�LQGLYLGXDOHV��OD�DXWRUHDOL]DFLyQ��HO�FUHFLPLHQWR�SVLFROyJLFR��HO�FXPSOLPLHQWR�

GH�PHWDV��H[SHFWDWLYDV�\�QHFHVLGDGHV��DGHPiV�GH�ODV�IRUWDOH]DV�SVLFROyJLFDV�FRQ�ODV�TXH�

FXHQWD�XQ�LQGLYLGXR��9i]TXH]�\�FRO���������

$ULVWyWHOHV��TXLHQ� IXHUD�XQR�GH ORV�SLRQHURV�HQ�GLFKD�SURSXHVWD��\�XQRV�GH� ORV�PiV�

QRWDEOHV�FUtWLFRV�KDFLD� OD�SURSXHVWD�KHGRQLVWD��D� OD�FXDO�FRQVLGHUDED�TXH�FRQYHUWtD�D� ORV�

KRPEUHV�HQ�HVFODYRV�GH�VXV SURSLRV�GHVHRV��3DGUyV���������H[KRUWDED�D�ORV�KRPEUHV�D�YLYLU�

GH� DFXHUGR� D VX ³GDLPRQ´ TXH� UHSUHVHQWDED� DTXHO� LGHDO� TXH� WRGDV� ODV� SHUVRQDV� WLHQHQ�

UHVSHFWR�GH�XQR�PLVPR��GH�PDQHUD�TXH�WRGRV�ORV�HVIXHU]RV�UHDOL]DGRV�\�HQFDPLQDGRV�SDUD�

HO�FXPSOLPLHQWR�GH�HVH�³GDLPRQ´ GHVHPERFDUtDQ HQ�XQ�HVWDGR�ySWLPR�LQGLYLGXDO��OR�TXH�

GHQRPLQDED�HXGDLPRQLD��$YLD�\ 9i]TXH]���������

(Q�HVWH�PLVPR�VHQWLGR��&DURO�5\II��TXLHQ�HV�XQD�GH�ODV�DXWRUDV�PiV�UHSUHVHQWDWLYDV�HQ�

HO�HVWXGLR�GHO� ELHQHVWDU�DFWXDOPHQWH��SURSRQH�HO� WpUPLQR�GH�%LHQHVWDU�3VLFROyJLFR�SDUD�

UHIHULUVH� D� OD� FRQFHSFLyQ� HXGDLPyQLFD�� \� DVt� GLVWLQJXLUOD� GHO� KHGRQLVPR� \� OR� TXH� HV�

FRQVLGHUDGR�FRPR�ELHQHVWDU�VXEMHWLYR��5\II��������9i]TXH]�\�FRO�� �������

(V� HQWRQFHV� TXH� VH� HPSLH]DQ� D� GHVDUUROODU� HVWXGLRV� HQ� UHODFLyQ� DO� ELHQHVWDU�

SVLFROyJLFR�� HQ� GRQGH� GLFKR� FRQFHSWR HV� GHILQLGR� FRPR� DTXHOOD� GLPHQVLyQ� VXEMHWLYD�

UHODFLRQDGD� D� OD� FDOLGDG� GH� YLGD�� TXH� HV� SURGXFLGD� HQ� WRUQR� D� XQ� MXLFLR� YDORUDWLYR� GH�

VDWLVIDFFLyQ�� TXH� WLHQH� UHODFLyQ� FRQ� XQ� EDODQFH� UHDOL]DGR� HQWUH� DTXHOODV� H[SHFWDWLYDV� R�

PHWDV�WUD]DGDV�\�ORV�ORJURV�REWHQLGRV��)HUQiQGH]�\�FRO���������
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5\II� \� 6LQJHU� �������� GHVDUUROODURQ� XQD� IRUPD� GH� HYDOXDU� HO� ELHQHVWDU� SVLFROyJLFR�

FRQVLGHUDQGR� �� DVSHFWRV� TXH� GHWHUPLQDQ� XQ� ySWLPR� QLYHO� SVLFROyJLFR�� ORV� FXDOHV� VH�

GHVFULEHQ�D�FRQWLQXDFLyQ�

$XWRDFHSWDFLyQ�� &XDQGR� XQ� LQGLYLGXR� VH� VLHQWH� ELHQ� FRQVLJR� PLVPR�� LQFOXVR� D�

VDELHQGDV�GH�VXV�SURSLDV�OLPLWDFLRQHV�

5HODFLRQHV�SRVLWLYDV�FRQ�RWURV��&XDQGR�GHVDUUROOD�\�PDQWLHQH�EXHQDV�UHODFLRQHV�FRQ�

ORV�GHPiV�

&RQWURO�DPELHQWDO� &XDQGR�FRQILJXUD�VX�PHGLR�GH�PDQHUD�TXH�SXHGD�VDWLVIDFHU�VXV�

QHFHVLGDGHV�

$XWRQRPtD� &XDQGR�SUHVHQWD�XQ�VHQWLGR�GH�LQGLYLGXDOLGDG�\�OLEHUWDG�SHUVRQDO��

3URSyVLWR�HQ�OD�YLGD��&XDQGR�FRQWHPSOD�SURSyVLWRV�R�PHWDV��SRU�OD�FXDO�OOHYD�D�FDER�

GLYHUVRV�HVIXHU]RV�

&UHFLPLHQWR� SHUVRQDO� &XDQGR�PDQWLHQH� XQD� GLQiPLFD� GH� DSUHQGL]DMH� \� GHVDUUROOR�

FRQWLQXR�GH�VXV�FDSDFLGDGHV��

$� SDUWLU� GH� OD� EDVH� WHyULFD� DQWHULRU�� VH� KDQ� YHQLGR� GHVDUUROODQGR� HVWXGLRV� TXH�

FRPSUXHEDQ�TXH� IDFWRUHV�SVLFROyJLFRV�FRPR�HO�ELHQHVWDU�FRQGXFHQ�QR�VRODPHQWH�D� XQD�

YLGD�PiV�SOHQD�GH�VHQWLGR��VLQR�WDPELpQ�D�XQD�H[LVWHQFLD�PiV�VDOXGDEOH��9i]TXH]��\�FRO���

�������(Q�HVWH�VHQWLGR� HO�ELHQHVWDU�SVLFROyJLFR�UHSUHVHQWD�XQ�HOHPHQWR�DPRUWLJXDGRU�GH�

ORV� HYHQWRV� DGYHUVRV�� HQIHUPHGDGHV� R� H[SHULHQFLDV� QHJDWLYDV� TXH� SXGLHUD� SUHVHQWDU� XQ�

LQGLYLGXR� �9DOYHUGH� \� &DVWLOOD�� ������� DGHPiV�� VH� WLHQHQ� UHJLVWUDGR� HVWXGLRV� TXH�

FRPSUXHEDQ� TXH� SUREOHPiWLFDV� FRPR� HO� LQVRPQLR� \� DOJXQDV� HQIHUPHGDGHV�

FDUGLRYDVFXODUHV�UHVXOWDQ�GLVPLQXLU�FRQ�OD�SUHVHQFLD�GHO�ELHQHVWDU�SVLFROyJLFR��7VHQNRYD��

\�FRO�� �������3RU�HQGH OR�DQWHULRU��VH OH�HQFXHQWUD�UHODFLRQDGR�FRQ�XQD�PD\RU�SURWHFFLyQ�

DQWH�OD�HQIHUPHGDG�\�XQD�PD\RU�HVSHUDQ]D�GH�YLGD�HQ�TXLHQHV�OR�SUHVHQWDQ��)UHGULFNVRQ��

������

(V�LPSRUWDQWH�HO�HVWXGLR�GHO�ELHQHVWDU�SVLFROyJLFR�HQ�OD�HWDSD�DGROHVFHQWH�GHELGR�D�ORV�

ULHVJRV�FRQ�ORV�TXH�GLFKD�SREODFLyQ�VH�HQFXHQWUD�HQ�FRQWDFWR��\D�TXH HQ�VX�E~VTXHGD�GH�
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LGHQWLGDG� \� ORV� FRQVWDQWHV� FDPELRV� �ItVLFRV�� SVLFROyJLFRV� \� VRFLDOHV�� TXH� HQ� HOORV� VH�

SUHVHQWDQ��VH�URGHDQ�GH�XQD�VHULH�GH�IDFWRUHV�TXH�ORV�KDFHQ�PiV�SURSHQVRV�D�GHVDUUROODU�

SUREOHPDV�WDQWR�VRFLDOHV�FRPR�GH�OD�VDOXG��5DPtUH]�\�$OPHLGD���������

(Q�HVWH�VHQWLGR�\�FRQ�EDVH�D�OR�DQWHULRU� HO�REMHWLYR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�UDGLFD�

HQ� HYDOXDU� HO� SRVLEOH� HIHFWR� SUHGLFWRU� TXH� SXGLHUDQ� WHQHU� HQ� HVWH� FDVR�� ODV� SUiFWLFDV�

SDUHQWDOHV��HO�JUDGR�GH�PDUJLQDFLyQ�\�OD�UHVLOLHQFLD��VREUH�HO�ELHQHVWDU�SVLFROyJLFR�FRPR�

XQ LQGLFDGRU�GH�VDOXG�SVLFROyJLFD�HQ�HO�LQGLYLGXR�DGROHVFHQWH��
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'LVHxR�GH�,QYHVWLJDFLyQ

6H�XWLOL]y�XQ�GLVHxR�GH�LQYHVWLJDFLyQ GH�WLSR WUDQVYHUVDO�FRUUHODFLRQDO��FRQ�XQ�PXHVWUHR�GH�

WLSR�QR�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD�

3DUWLFLSDQWHV

3DUWLFLSDURQ� ���� HVWXGLDQWHV� GH� GRV� HVFXHODV� VHFXQGDULDV� S~EOLFDV� GH� OD� FLXGDG� GH�

+HUPRVLOOR��6RQRUD��FODVLILFDGDV�SRU�QLYHO�GH�PDUJLQDFLyQ�GH�DFXHUGR�DO�&RQVHMR�1DFLRQDO�

GH�3REODFLyQ�\�9LYLHQGD���������6H�VHOHFFLRQy�D�SDUWLU�GH�HVWD�FODVLILFDFLyQ��XQD�HVFXHOD�

HQ� XQ� QLYHO� GH�PDUJLQDFLyQ� DOWR� \� RWUD� HVFXHOD� FRQ�XQ� QLYHO� EDMR�� FRQ� HO� SURSyVLWR� GH�

JHQHUDU� FRPSDUDFLRQHV� HQWUH� DPEDV�� (Q� FDGD� HVFXHOD� VH� VROLFLWDURQ� ORV� SHUPLVRV�

FRUUHVSRQGLHQWHV� D� ODV� DXWRULGDGHV� GH� ORV� SODQWHOHV� \� VH� VHOHFFLRQy� XQ� JUXSR� SRU� FDGD�

JUDGR��FRQWHPSODQGR�ORV�WUHV�DxRV�GH�HGXFDFLyQ��GH�PDQHUD�TXH�VH�FRQWy�FRQ�XQ�JUXSR�GH�

SULPHU� DxR�� XQR�GH� VHJXQGR�\� RWUR� GH� WHUFHUR�� HVWR� FRQ� OD� ILQDOLGDG� GH� FRQWDU� FRQ� XQD�

PXHVWUD�TXH�UHSUHVHQWH�ODV�GLVWLQWDV�HWDSDV�HQ�OD�HGXFDFLyQ�VHFXQGDULD�GHO�DGROHVFHQWH�

&ULWHULRV�GH�,QFOXVLyQ

&RPR FULWHULRV�GH�LQFOXVLyQ�SDUD�HO�HVWXGLR�VH�WRPDURQ�HQ�FXHQWD�DTXHOORV�HVWXGLDQWHV�TXH�

SUHVHQWDUDQ� GLVSRQLELOLGDG� SDUD� SDUWLFLSDU� \�� TXH� DGHPiV�� ILUPDUDQ HO� FRQVHQWLPLHQWR�

LQIRUPDGR�

&ULWHULRV�GH�(OLPLQDFLyQ

(Q� FXDQWR� D� ORV� FULWHULRV� GH� HOLPLQDFLyQ�� VH� FRQVLGHUDURQ� DTXHOORV� FDVRV� HQ� ORV� TXH� HO�

DGROHVFHQWH�QR�YLYLHUD�FRQ�DOJXQR�GH�VXV�GRV�SDGUHV�
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,QVWUXPHQWRV

6H�XWLOL]y�XQD�EDWHUtD�GH�SUXHEDV�FRQVWLWXLGDV�SULPHUDPHQWH�SRU�ORV�GDWRV�GHPRJUiILFRV�

GHO�SDUWLFLSDQWH�WDOHV�FRPR OD�HGDG��HO�VH[R�H�LQIRUPDFLyQ�DFHUFD�GH�ORV�SDGUHV��'HVSXpV��

VH� LQFOX\HURQ� HVFDODV� SDUD� HYDOXDU� HO� ELHQHVWDU� SVLFROyJLFR�� ODV� GLVSRVLFLRQHV� D� OD�

UHVLOLHQFLD�� ODV� SUiFWLFDV� SDUHQWDOHV� WDQWR� PDWHUQDV� FRPR� SDWHUQDV� \� ODV� FDUDFWHUtVWLFDV�

QHJDWLYDV�GHO�FRQWH[WR��YHU�$SpQGLFHV��

3DUD�HYDOXDU�HO�ELHQHVWDU�SVLFROyJLFR��VH�XWLOL]y XQ�LQYHQWDULR�GH����tWHPV�GHVDUUROODGR�

HQ� XQ� HVWXGLR� SUHYLR� EDVDGR� HQ� HO� LQYHQWDULR� GH�5\II� �������� TXH� HYDO~D� ODV� iUHDV GH�

DXWRDFHSWDFLyQ��UHODFLRQHV�SRVLWLYDV�FRQ�RWURV��FRQWURO�DPELHQWDO��DXWRQRPtD��SURSyVLWR�HQ�

OD�YLGD�\�FUHFLPLHQWR�SHUVRQDO� GHVFULWDV�HQ�VX�PRGHOR��&XHQWD�FRQ�XQD�HVFDOD�/LNHUW�TXH�

YD�GH�QXQFD������XQ�SRFR������UHJXODU������PXFKR�����\��WRWDOPHQWH������ FRPR�HMHPSOR�GH�

XQ� UHDFWLYR� HV� SRVLEOH PHQFLRQDU� ³6H� VLHQWH� FDSD]� GH� UHVROYHU� VXV� SUREOHPDV´�� (O�

LQYHQWDULR�SUHVHQWD�XQ�DOID�GH�����OR�TXH�OR�FRQYLHUWH�HQ�XQ�LQVWUXPHQWR�FRQILDEOH SDUD�OD�

HYDOXDFLyQ�GHO�ELHQHVWDU�SVLFROyJLFR�HQ�SREODFLyQ�DGROHVFHQWH�

3DUD� ODV� GLVSRVLFLRQHV� D� OD� UHVLOLHQFLD� VH� XWLOL]y HO� LQYHQWDULR� GH� UHVLOLHQFLD� ,5(6�

�*D[LROD� \�FRO�� ������TXH�FRQVWD�GH����UHDFWLYRV��FRQ�XQD�HVFDOD�GH�PHGLGD�TXH�YD�GH�

QXQFD �����FDVL�QXQFD������DOJXQDV�YHFHV������FDVL�VLHPSUH�����\ VLHPSUH����� &RPR�HMHPSOR�

GH� XQ� UHDFWLYR� SRGHPRV� PHQFLRQDU� ³9L� OR� SRVLWLYR� GH� OD� YLGD� \� GH� ODV� FRVDV� TXH�PH�

SDVDURQ´� (O� LQYHQWDULR� SUHVHQWD� XQ� DOID� GH� ���� OR� TXH� OR� FRQYLHUWH� HQ� XQ� LQVWUXPHQWR�

FRQILDEOH SDUD�OD�HYDOXDFLyQ�GH�ODV�GLVSRVLFLRQHV�D�OD�UHVLOLHQFLD�HQ�DGROHVFHQWHV�

3DUD� HO� FDVR� GH� ODV� SUiFWLFDV� SDUHQWDOHV� VH� YDOLGy� SDUD� SREODFLyQ�+HUPRVLOOHQVH� OD�

HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV��$QGUDGH�\�%HWDQFRXUW��������HQ�VXV�GRV PRGDOLGDGHV� WDQWR�

GH� ODV�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV�FRPR�GH� ODV�SDWHUQDV� (O� LQVWUXPHQWR SUHVHQWD�XQD�

HVFDOD�GH�PHGLGD TXH�YD GH�QXQFD �����SRFDV�YHFHV������PXFKDV�YHFHV�����\�VLHPSUH�����

FRPR�HMHPSOR�GH�UHDFWLYRV�SRGHPRV�PHQFLRQDU�SDUD�ODV�SUiFWLFDV�PDWHUQDV��³/H�GLJR�D�

PL�PDPi� OR� TXH� KLFH�� FXDQGR� VDOJR� \� UHJUHVR� D� FDVD´�PLHQWUDV� TXH� SDUD� ODV� SUiFWLFDV�

SDWHUQDV��³0L�SDSi�KDEOD�FRQPLJR�VREUH�PLV�SUREOHPDV´��(O�LQVWUXPHQWR�REWXYR XQ�DOID�

GH�������SDUD�ODV�SUiFWLFDV�PDWHUQDV�\�XQ�DOID�GH�������SDUD�ODV�SUiFWLFDV�SDWHUQDV��DGHPiV�
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GH�SUHVHQWDU�ERQGDGHV�GH�DMXVWH�DFHSWDEOHV�HQ�HO�DQiOLVLV�IDFWRULDO�FRQILUPDWRULR��OR�TXH�OR�

FRQYLHUWH�HQ�XQ�LQVWUXPHQWR�YiOLGR�\�FRQILDEOH�SDUD�OD�HYDOXDFLyQ�GH�SUiFWLFDV�SDUHQWDOHV�

HQ�SREODFLyQ�+HUPRVLOOHQVH�

$GHPiV� SDUD�FRUURERUDU�OD�LQIRUPDFLyQ�UHSRUWDGD�SRU�,1(*,�FRQ�UHVSHFWR�DO�QLYHO�GH�

PDUJLQDFLyQ��VH XWLOL]y OD�HVFDOD�GH�SHUFHSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�QHJDWLYDV�GHO�FRQWH[WR

�)UtDV�\�FRO����������(VWD�HVFDOD�FXHQWD�FRQ����UHDFWLYRV��GH�ORV�FXDOHV�VH�SXHGHQ�PHQFLRQDU�

FRPR�HMHPSORV��³¢4Xp�WDQ�SHOLJURVD�HV�WX�HVFXHOD"´�³¢4Xp�WDQ�SHOLJURVD�HV�WX�FRORQLD�R�

EDUULR"´�(O� LQVWUXPHQWR� FXHQWD� FRQ� XQD� HVFDOD� GH�PHGLGD� GH� QXQFD� ����� FDVL� QDGD� �����

UHJXODU������PXFKR�����\�GHPDVLDGR����� /RV�DXWRUHV�UHSRUWDQ�XQ�DOID�TXH�RVFLOD�HQWUH�����

\������OR�TXH�OR�FRQYLHUWH�HQ�XQD�HVFDOD�GH�PHGLGD�FRQILDEOH�SDUD�HYDOXDU�FDUDFWHUtVWLFDV�

QHJDWLYDV�GHO�FRQWH[WR�

3URFHGLPLHQWR

3ULPHUDPHQWH�\�D�SDUWLU�GH�OD�FDSDFLWDFLyQ�HQ�HO�XVR�GH�ODV�EDVHV�GH�GDWRV�GH�,1(*,�\�VX�

JHRUUHIHUHQFLDFLyQ�� VH� SURFHGLy� D� OOHYDU� D� FDER� OD� LGHQWLILFDFLyQ� GH� ODV� HVFXHODV�

VHFXQGDULDV�S~EOLFDV�GH�OD�FLXGDG�GH�+HUPRVLOOR��6RQRUD��TXH�IXHURQ�XQ�WRWDO�GH�����FRPR�

SDVR�VLJXLHQWH�VH�XELFDURQ�JHRJUiILFDPHQWH�GLFKDV�HVFXHODV�D�SDUWLU�GH�VXV�$*(%� �ÈUHD�

*HRHVWDGtVWLFD�%iVLFD� FDWHJRUL]DQGR�D�ODV�HVFXHODV�HQ�IXQFLyQ�GHO�JUDGR�GH�PDUJLQDFLyQ�

HQ�HO�TXH�VH�HQFRQWUDEDQ��8QD�YH]�KHFKR�HVWR��VH�VHOHFFLRQy�XQD�HVFXHOD�GH�ODV�PLVPDV�

FRQGLFLRQHV� GH� PDUJLQDFLyQ� SDUD� HO� HVWXGLR� SLORWR� \� YDOLGDFLyQ� GH� ORV� LQVWUXPHQWRV� D�

XWLOL]DU��8QD�YH]�YDOLGDGR�HO� LQVWUXPHQWR��VH�VHOHFFLRQDURQ���HVFXHODV�S~EOLFDV��XQD�TXH�

VH�XELFDUD�HQ�XQ�VHFWRU�GH�DOWD�PDUJLQDFLyQ��\�RWUD��XELFDGD�HQ�XQ�VHFWRU�GH�PDUJLQDFLyQ

EDMR�FRQ�HO�SURSyVLWR�GH�JHQHUDU�FRPSDUDFLRQHV� HQWUH�HOODV��8QD�YH]� VHOHFFLRQDGDV� ODV�

HVFXHODV� VHFXQGDULDV� VH� SURFHGLy� D� VROLFLWDU� ORV� SHUPLVRV� FRUUHVSRQGLHQWHV� WDQWR� D� ODV�

DXWRULGDGHV� GH� FDGD� SODQWHO�� FRPR� D� OD� 6HFUHWDULD� GH� (GXFDFLyQ� \�&XOWXUD�� GH� PDQHUD�

HVSHFtILFD�D�OD�GLUHFFLyQ�JHQHUDO�GH�HVFXHODV�VHFXQGDULDV GHO�HVWDGR�GH�6RQRUD��$�SDUWLU�GH�

OD�REWHQFLyQ�GH�GLFKRV�SHUPLVRV��VH�DFXGLy�D�ODV�LQVWLWXFLRQHV�\�FRQ�SUHYLR�FRQVHQWLPLHQWR�

LQIRUPDGR��VH�DSOLFy�GH�PDQHUD�FROHFWLYD�OD�EDWHUtD�GH�SUXHEDV�TXH�FRQWHQtD�SULPHUDPHQWH�



ϯϳ

ORV�GDWRV�GHPRJUiILFRV�GH�ORV�SDUWLFLSDQWHV�VHJXLGRV�SRU�ORV�LQVWUXPHQWRV�HOHJLGRV�SDUD�OD�

PHGLFLyQ� GH� FDGD� XQD� GH� ODV� YDULDEOHV� GH� LQWHUpV� HQ� OD� LQYHVWLJDFLyQ�� /D� DSOLFDFLyQ�

GHVDUUROOy�GHQWUR�GH�ORV�VDORQHV�GH�FODVHV�\�OD�GXUDFLyQ�DSUR[LPDGD�GH�OD�DSOLFDFLyQ�IXH�

GH����PLQXWRV��3RVWHULRUPHQWH��XQD�YH]�UHDOL]DGR HO�OHYDQWDPLHQWR��OD�FDSWXUD�GH�GDWRV�VH�

OOHYy�D�FDER�HQ HO�SURJUDPD�HVWDGtVWLFR�6366�YHUVLyQ����HQ�GRQGH�VH�UHDOL]DURQ�ORV�DQiOLVLV�

FRUUHVSRQGLHQWHV�DO�LQWHUpV�GHO�HVWXGLR�

$QiOLVLV�GH�GDWRV

/RV� GDWRV� VH� FDSWXUDURQ� HQ� HO� SURJUDPD� HVWDGtVWLFR� 6366� YHUVLyQ� ���� FRPR� SDUWH� GHO�

HVWXGLR� SLORWR�� VH� OOHYy� D� FDER� OD� YDOLGDFLyQ� GHO� LQYHQWDULR� GH� SUiFWLFDV� SDUHQWDOHV GH�

$QGUDGH�\�%HWDQFRXUW���������DO�FXDO�VH�OH�UHDOL]y�XQ�DQiOLVLV�IDFWRULDO�FRQILUPDWRULR�HQ�HO�

SURJUDPD� (46� ����� 6H� UHDOL]y� WDPELpQ� HVWDGtVWLFD� GHVFULSWLYD� SDUD� ODV� YDULDEOHV�

VRFLRGHPRJUiILFDV��VH�OOHYy�D�FDER�OD�SUXHED�GH� ERQGDG�GH�DMXVWH�GH�.ROPRJRURY�6PLUORY

FRQ�HO�ILQ�GH GHWHUPLQDU�OD�QRUPDOLGDG�GH�ORV�GDWRV REWHQLGRV��VH�UHDOL]DURQ�ODV�SUXHEDV�

HVWDGtVWLFDV�SHUWLQHQWHV 5�GH�6SHDUPDQ FRQ�HO� ILQ�GH HYDOXDU� ODV�FRUUHODFLRQHV�HQWUH�ODV�

YDULDEOHV�\� OD�SUXHED�GH�8�GH�0DQQ�:LWKQH\�FRQ�HO�SURSyVLWR�GH FRPSDUDU�GLIHUHQFLDV�

HQWUH�ODV�HVFXHODV�FRQ�JUDGR�GH�PDUJLQDFLyQ \�VLQ�JUDGR�GH�PDUJLQDFLyQ� \�SRU�~OWLPR�VH�

UHDOL]y�XQ�DQiOLVLV�GH� UHJUHVLyQ� ORJtVWLFD� VLJXLHQGR�HO�PpWRGR�GH�SDVRV� VXFHVLYRV�KDFLD�

DGHODQWH�FRQ�HO�ILQ�GH FRQRFHU�HO�HIHFWR�SUHGLFWLYR�GH�ODV�YDULDEOHV�LQGHSHQGLHQWHV�VREUH�

HO�ELHQHVWDU�SVLFROyJLFR�

&RQVLGHUDFLRQHV�eWLFDV

6H�FXLGDURQ�HQ�WRGR�PRPHQWR�ORV�DVSHFWRV�pWLFRV�GH�FRQILGHQFLDOLGDG��VH�OH�H[SOLFy�D�

FDGD�SDUWLFLSDQWH�ORV�REMHWLYRV��ULHVJRV�\�EHQHILFLRV�GH�SDUWLFLSDU�HQ�OD�LQYHVWLJDFLyQ��DVt�

FRPR�WDPELpQ�VX�GHUHFKR�GH�DEDQGRQDUOD HQ�FDVR�GH�TXH�DVt�OR�GHFLGLHUD��$GHPiV��VH�

UHSRUWDURQ�ORV�UHVXOWDGRV�REWHQLGRV�WDQWR�GH�IRUPD�LQGLYLGXDO�D�ORV�LQWHUHVDGRV��FRPR�D�

ODV�LQVWLWXFLRQHV�

5(68/7$'26



ϯϴ

3ULPHUDPHQWH�� VH�PXHVWUDQ� ORV� UHVXOWDGRV�REWHQLGRV� GH� OD� YDOLGDFLyQ� GHO� ,QYHQWDULR� GH�

3UiFWLFDV�3DUHQWDOHV��$QGUDGH�\�%HWDQFRXUW��������SDUD�SREODFLyQ�KHUPRVLOOHQVH�TXH�VH�

OOHYy� D� FDER� HQ� HO� HVWXGLR� SLORWR�� ORV� UHVXOWDGRV� QRV� PXHVWUDQ� XQD� GLVPLQXFLyQ� GH� ORV�

UHDFWLYRV� WDQWR� SDUD� ODV� SUiFWLFDV� PDWHUQDV�� FRPR� SDUD� ODV� SUiFWLFDV� SDWHUQDV�� $�

FRQWLQXDFLyQ�HQ� OD� ILJXUD��� VH�PXHVWUD�HO�PRGHOR KLSRWpWLFR�GH� ODV�SUiFWLFDV�SDUHQWDOHV�

PDWHUQDV�

(Q� OD� ILJXUD� �� VH� SUHVHQWD HO� PRGHOR� UHVXOWDQWH� GHVSXpV� GHO� DQiOLVLV� IDFWRULDO�

FRQILUPDWRULR��DTXt�VH�SXHGH�REVHUYDU�XQD�GLVPLQXFLyQ�GH� ORV�tWHPV�TXH�FRQIRUPDQ� ORV�

IDFWRUHV��DVt�FRPR�WDPELpQ�OD�HOLPLQDFLyQ�FRPSOHWD�GH�OD�SUiFWLFD�GH�DXWRQRPtD�PDWHUQD��

OD� FXDO� SUHVHQWy� ORV� SHVRV� IDFWRULDOHV� PiV� EDMRV�� /DV� SUiFWLFDV� SDUHQWDOHV� PDWHUQDV�

HVWXYLHURQ�FRPSXHVWDV�SRU�OD�SUiFWLFD�GH�FRPXQLFDFLyQ��LPSRVLFLyQ��FRQWURO�SVLFROyJLFR�

\�FRQWURO�FRQGXFWXDO��'H� LJXDO�PDQHUD�VH�GHVWDFDQ� ORV�YDORUHV�GH�ERQGDG�GH�DMXVWH�� ORV�

FXDOHV�IXHURQ FHUFDQRV�\�VXSHULRUHV�D���� OR�TXH�QRV�LQGLFD�TXH�HO�PRGHOR�WHyULFR�VH�DMXVWy�

D�ORV�GDWRV��SRU�VX�SDUWH�HO�YDORU�GH�;� VREUH�ORV�JUDGRV�GH�OLEHUWDG�IXH�� ����������SRU�OR�

TXH� SRGHPRV� GHFLU� TXH� HO� PRGHOR� UHVXOWDQWH� HV� DFHSWDEOH� FRQ� EDVH� D� OD� SHUWLQHQFLD�

HVWDGtVWLFD�PRVWUDGD �%HQWOHU��������

3DUD�HO�FDVR�GH�ODV�SUiFWLFDV�GHO�SDGUH��HQ�OD�ILJXUD���VH�PXHVWUD�HO�PRGHOR�KLSRWpWLFR�

FRQ� WRGDV� ODV� SUiFWLFDV� SDUHQWDOHV� HYDOXDGDV�� OD� SUiFWLFD� GH� FRPXQLFDFLyQ�� DXWRQRPtD��

LPSRVLFLyQ��FRQWURO�SVLFROyJLFR�\�FRQWURO�FRQGXFWXDO�

(Q� OD� ILJXUD� �� VH� SUHVHQWD� HO� PRGHOR� UHVXOWDQWH� GHVSXpV� GHO� DQiOLVLV� IDFWRULDO�

FRQILUPDWRULR��DTXt�VH�SXHGH�REVHUYDU�XQD�GLVPLQXFLyQ�GH� ORV�tWHPV�TXH�FRQIRUPDQ� ORV�

IDFWRUHV��HQ�HO�FDVR�GH�ODV�SUiFWLFDV�SDWHUQDV�D�GLIHUHQFLD�GH�ODV�PDWHUQDV��QR�VH�HOLPLQy�

QLQJXQD� SUiFWLFD�� (Q� HVWH� FDVR�� ODV� SUiFWLFDV� SDUHQWDOHV� SDWHUQDV� VH� HQFRQWUDURQ�

FRQIRUPDGDV�SRU�OD�FRPXQLFDFLyQ��DXWRQRPtD��LPSRVLFLyQ�\�FRQWURO�SVLFROyJLFR��'H�LJXDO�

PDQHUD� VH� GHVWDFDQ� ORV� YDORUHV� GH� ERQGDG� GH� DMXVWH�� ORV� FXDOHV� IXHURQ� FHUFDQRV� \�

VXSHULRUHV�D�����OR�TXH�QRV�LQGLFD�TXH�HO�PRGHOR�WHyULFR�VH�DMXVWy�D�ORV�GDWRV��SRU�VX�SDUWH�

HO�YDORU�GH�;� VREUH�ORV�JUDGRV�GH�OLEHUWDG�IXH�� �����������SRU�OR�TXH�SRGHPRV�GHFLU�TXH�



ϯϵ

HO PRGHOR�UHVXOWDQWH�HV�DFHSWDEOH�FRQ�EDVH�D�OD�SHUWLQHQFLD�HVWDGtVWLFD�PRVWUDGD �%HQWOHU��

������

(Q�OD�WDEOD����VH�PXHVWUDQ�ORV�GDWRV�GHPRJUiILFRV�GH�ORV�SDUWLFLSDQWHV�GHO�HVWXGLR��OD�

PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU�����KRPEUHV�\����PXMHUHV�HQ�OD�HVFXHOD�VLQ PDUJLQDFLyQ�\�

����KRPEUHV�\�����PXMHUHV�HQ�OD�HVFXHOD�FRQ�PDUJLQDFLyQ��FRQ�HGDGHV�TXH�RVFLODEDQ�HQWUH�

ORV����\����DxRV��HQ�GyQGH�HO�����WHQtD����DxRV��(Q�FXDQWR�DO�HVWDGR�FLYLO��ORV�DGROHVFHQWHV�

UHSRUWDQ�TXH�VXV�SDGUHV�VH�HQFXHQWUDQ�FDVDGRV�HQ�XQ�����SDUD OD�HVFXHOD�VLQ�PDUJLQDFLyQ�

\� ����HQ� OD� HVFXHOD� FRQ�PDUJLQDFLyQ�� 6H�REVHUYDQ� WDPELpQ�PD\RU� FDQWLGDG� GH� SDGUHV�

GLYRUFLDGRV� HQ� OD� HVFXHOD� VLQ� PDUJLQDFLyQ� ������ PLHQWUDV� TXH� HQ� OD� HVFXHOD� FRQ�

PDUJLQDFLyQ�HO�VHJXQGR�HVWDGR�FLYLO�PiV�UHSRUWDGR�HV�HO�GH�XQLyQ�OLEUH�HQ�XQ�����

(Q�OD�WDEOD����VH�SUHVHQWDQ�ORV�YDORUHV�GH�DOID�GH�ORV�LQVWUXPHQWRV�XWLOL]DGRV��VH�SXHGHQ�

REVHUYDU�YDORUHV�VXSHULRUHV�D�����HQ�WRGDV�ODV�HVFDODV��OR�TXH�ORV�FRQYLHUWH�HQ�LQVWUXPHQWRV�

FRQILDEOHV�SDUD�OD�PHGLFLyQ�GH�ODV�YDULDEOHV�HVWXGLDGDV��1LHYD�\ 6RUUD��������

(Q� OD� WDEOD��� VH�PXHVWUDQ� ORV� UHVXOWDGRV�GH� OD�SUXHED�GH�8�GH�0DQQ�:KLWQH\�SDUD�

GHWHUPLQDU�ODV�GLIHUHQFLDV�GH�ODV�YDULDEOHV�HVWXGLDGDV�GH�DFXHUGR�DO�JUDGR�GH�PDUJLQDFLyQ�

GH� ODV� HVFXHODV�� 6H� SXHGHQ� REVHUYDU� GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQ� HO�

ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV��HQ�OD�SUiFWLFD�GH�FRQWURO�FRQGXFWXDO�PDWHUQR�\�

HQ� OD�SHUFHSFLyQ�GH� ODV�FDUDFWHUtVWLFDV�GHO�FRQWH[WR��/RV�DGROHVFHQWHV�GH� OD�HVFXHOD� VLQ�

PDUJLQDFLyQ�UHSRUWDQ�PD\RU�ELHQHVWDU�SVLFROyJLFR��65 ��������S�������\�VHU�FULDGRV�HQ�

PD\RU�PHGLGD�EDMR�OD�SUiFWLFD�GH�FRQWURO�FRQGXFWXDO��65 ��������S�������HQ�FRPSDUDFLyQ�

FRQ� OD�HVFXHOD�XELFDGD�HQ�XQ� VHFWRU�GH�PDUJLQDFLyQ��PLVPD�HQ�GyQGH� ORV�DGROHVFHQWHV�

UHSRUWDQ�PD\RU�SHUFHSFLyQ�GH�ULHVJR�HQ�HO�FRQWH[WR��65 �������S�������

(Q�OD�WDEOD���VH�REVHUYDQ�ODV�FRUUHODFLRQHV�REWHQLGDV�HQWUH�ODV�YDULDEOHV�GH�LQWHUpV�HQ�

HO�HVWXGLR�SDUD�OD�HVFXHOD�VLQ�PDUJLQDFLyQ��HQ�HVWH�FDVR��HV�SRVLEOH�GHVWDFDU�OD�SUHVHQFLD�

GH�FRUUHODFLRQHV�VLJQLILFDWLYDV�GH�WRGDV�ODV�YDULDEOHV�GHO�HVWXGLR�FRQ�UHODFLyQ�DO�ELHQHVWDU�

SVLFROyJLFR��HVWR�FRQ�H[FHSFLyQ�GH�OD�SUiFWLFD�GH�LPSRVLFLyQ�SDWHUQD��TXH�UHVXOWy�FRQ�XQD�

FRUUHODFLyQ� QHJDWLYD�� SHUR� QR� VLJQLILFDWLYD� /RV� UHVXOWDGRV� PXHVWUDQ� FRUUHODFLRQHV� GH�

PRGHUDGDV� D� IXHUWHV� HQ� HO� FDVR� GH� OD� UHVLOLHQFLD� �5 ������ OD� SUiFWLFD� GH� FRPXQLFDFLyQ�



ϰϬ

SDWHUQD��5 ��������DXWRQRPtD�SDWHUQD��5 ��������\�OD�SUiFWLFD�GH�FRPXQLFDFLyQ�PDWHUQD�

�5 �����FRQ�UHVSHFWR�DO�ELHQHVWDU�SVLFROyJLFR�

3RU�RWUD�SDUWH� VH�REVHUYDQ�FRUUHODFLRQHV�QHJDWLYDV�\�VLJQLILFDWLYDV�D�QLYHO�GH����� GHO�

ELHQHVWDU� SVLFROyJLFR� FRQ� ODV� FDUDFWHUtVWLFDV� QHJDWLYDV� GHO� FRQWH[WR� �5 � �������� ODV�

SUiFWLFDV�GH�LPSRVLFLyQ�GHO�SDGUH��5 ���������FRQWURO�SVLFROyJLFR�SDWHUQR��5 ���������DVt�

FRPR�WDPELpQ�FRQ�ODV�SUiFWLFDV�GH�LPSRVLFLyQ��5 �������\�FRQWURO�SVLFROyJLFR PDWHUQR�

�5 ��������

/D� UHVLOLHQFLD� GH� LJXDO� PDQHUD�� VH� FRUUHODFLRQy� SRVLWLYD� \� VLJQLILFDWLYDPHQWH� GH�

PDQHUD�PRGHUDGD�FRQ� ODV�SUiFWLFDV�GH�FRPXQLFDFLyQ�SDWHUQD� �5 � ������\�PDWHUQD� �5 �

�������DVt�FRPR�WDPELpQ�FRQ�OD�SUiFWLFD�GH�DXWRQRPtD�SDWHUQD��5 �������

3RU�VX�SDUWH�ODV�SUiFWLFDV�SDUHQWDOHV�FRQVLGHUDGDV�DGDSWDWLYDV�VH�FRUUHODFLRQDURQ�HQWUH�

HOODV��DO�LJXDO�TXH�ODV�SUiFWLFDV�SDUHQWDOHV�GHVDGDSWDWLYDV�

6H�SUHVHQWDQ�HQ�OD�WDEOD���ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�FRUUHODFLyQ�OOHYDGR�D�FDER�SDUD�

OD�HVFXHOD�FRQ�PDUJLQDFLyQ�

6H� SXHGHQ�REVHUYDU� GH�PDQHUD� VLPLODU� D� OD� HVFXHOD� VLQ�PDUJLQDFLyQ�� FRUUHODFLRQHV�

HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� D� QLYHO� GH� ����� HQ� WRGDV� ODV� YDULDEOHV� HVWXGLDGDV�� D�

H[FHSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�QHJDWLYDV�GHO�FRQWH[WR��OD�FXDO�SUHVHQWy�XQD�FRUUHODFLyQ�

QHJDWLYD�\�QR�VLJQLILFDWLYD��5 �������

(Q�FXDQWR�D�ODV�YDULDEOHV�TXH�UHVXOWDURQ�VLJQLILFDWLYDV�SRGHPRV�REVHUYDU�FRUUHODFLRQHV�

SRVLWLYDV�GH�PRGHUDGDV�D�IXHUWHV�HQ�OD�UHVLOLHQFLD��5 ��������OD�SUiFWLFD�GH�FRPXQLFDFLyQ�

SDWHUQD��5 ��������DXWRQRPtD�SDWHUQD��5 �������\�OD�SUiFWLFD�GH�FRPXQLFDFLyQ�PDWHUQD�

�5 ��������HQ�FXDQWR�DO�FRQWURO�FRQGXFWXDO�PDWHUQR��pVWH�UHVXOWy�GH�LJXDO�PDQHUD��SRVLWLYR�

\�VLJQLILFDWLYR��SHUR�SUHVHQWy�XQD�FRUUHODFLyQ�EDMD�FRQ�UHVSHFWR�DO�ELHQHVWDU�SVLFROyJLFR�

�5 � ������ $GHPiV� VH� REVHUYDQ� FRUUHODFLRQHV� QHJDWLYDV� \� VLJQLILFDWLYDV� GHO� ELHQHVWDU�

SVLFROyJLFR� FRQ� ODV� SUiFWLFDV� GH� LPSRVLFLyQ� GHO� SDGUH� �5 � �������� FRQWURO� SVLFROyJLFR�

SDWHUQR��5 ���������DVt�FRPR�WDPELpQ�FRQ�ODV�SUiFWLFDV�GH�LPSRVLFLyQ��5 ��������\�FRQWURO�



ϰϭ

SVLFROyJLFR�PDWHUQR��5 ���������WRGDV�HVWDV�FRQ�FRUUHODFLRQHV�EDMDV��HQ�FRPSDUDFLyQ�D�ODV�

YDULDEOHV�DGDSWDWLYDV�GHO�HVWXGLR�

&RPR�SDVR�VLJXLHQWH��GHVSXpV�GH�KDEHU�UHDOL]DGR�ODV�FRUUHODFLRQHV��VH�OOHYy�D�FDER�XQ�

DQiOLVLV� GH� UHJUHVLyQ� ORJtVWLFD� SDUD� DPEDV� HVFXHODV� UHFRGLILFDQGR� D� QXHVWUD� YDULDEOH�

FULWHULR��ELHQHVWDU�SVLFROyJLFR�FRPR�GLFRWyPLFD��FRQ�ELHQHVWDU��VLQ�ELHQHVWDU��\�OOHYDQGR�

D�FDER�HO�PpWRGR�GH�SDVRV�VXFHVLYRV�KDFLD�DGHODQWH��HO�PRGHOR�UHVXOWDQWH�VH�PXHVWUD�HQ�OD�

WDEOD���

3DUD�HO�FDVR�HVSHFtILFR�GH�OD�HVFXHOD�VLQ�PDUJLQDFLyQ��VH�REVHUYD�GH�VyOR�OD�UHVLOLHQFLD�

\�OD�SUiFWLFD�GH�FRPXQLFDFLyQ�SDWHUQD�UHVXOWDURQ�VHU�VLJQLILFDWLYDV�HQ�OD�H[SOLFDFLyQ�GHO�

ELHQHVWDU�SVLFROyJLFR��:DOG�������� (Q�HVWH�JUXSR��HO�PRGHOR�UHVXOWDQWH�DSRUWD�HQ�XQ�����

D�OD�H[SOLFDFLyQ�GH�OD�YDULDQ]D�ELHQHVWDU�SVLFROyJLFR��'H�LJXDO�PDQHUD�HV�SRVLEOH�REVHUYDU�

TXH� D� PHGLGD� TXH� DXPHQWD� WDQWR� OD� UHVLOLHQFLD� �% � ������� FRPR� OD� SUiFWLFD� GH�

FRPXQLFDFLyQ� SDWHUQD� �% � ������ DXPHQWD� WDPELpQ� HO� ELHQHVWDU� SVLFROyJLFR� GH� ORV�

DGROHVFHQWHV�

(Q�OD�WDEOD���VH�REVHUYD�HO�PRGHOR�UHVXOWDQWH�SDUD�OD�HVFXHOD�FRQ�PDUJLQDFLyQ��DTXt�VH�

SXHGHQ�GHVWDFDU� OD� LQFXUVLyQ�GH�OD�SUiFWLFD�GH�FRQWURO�SVLFROyJLFR�SDWHUQR��DVt�FRPR�ODV�

HGDGHV�GH�ORV�SDGUHV��D�GLIHUHQFLD�GHO�DQWHULRU�PRGHOR�HQ�OD�HVFXHOD�VLQ�PDUJLQDFLyQ��:DOG�

��������

(O�PRGHOR�UHVXOWDQWH�ORJUD�H[SOLFDU�HO�����GH�OD�YDULDQ]D�ELHQHVWDU�SVLFROyJLFR��/D�

UHVLOLHQFLD��% ���������OD�SUiFWLFD�GH�FRPXQLFDFLyQ�SDWHUQD��% ���������\�OD�HGDG�GHO�SDGUH�

�% � ������WLHQHQ�XQ�HIHFWR�SRVLWLYR�HQ�HO� ELHQHVWDU�SVLFROyJLFR�GH� ORV�DGROHVFHQWHV��GH�

PDQHUD� TXH� D� PHGLGD� TXH� DXPHQWDQ� GLFKDV� YDULDEOHV�� DXPHQWD� WDPELpQ� HO� ELHQHVWDU�

SVLFROyJLFR�GH�ORV�DGROHVFHQWHV��

3DUD�HO�FDVR�GHO�PRGHOR� ILQDO�FRQ� OD� LQIRUPDFLyQ�GH�DPEDV�HVFXHODV�� ORV�UHVXOWDGRV�

PXHVWUDQ� TXH� GH� WRGDV� ODV� YDULDEOHV� GHO� HVWXGLR�� VyOR� OD� UHVLOLHQFLD� \� ODV� SUiFWLFDV� GH�

FRPXQLFDFLyQ� \� FRQWURO� SVLFROyJLFR� SDWHUQDV�� DVt� FRPR� ODV� HGDGHV� GH� DPERV� SDGUHV��

UHVXOWDURQ�VHU�VLJQLILFDWLYDV�HQ�OD�H[SOLFDFLyQ�GHO�ELHQHVWDU�SVLFROyJLFR��:DOG���������(O�
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PRGHOR� UHVXOWDQWH� DSRUWD� HQ� XQ� ���� D� OD� H[SOLFDFLyQ� GHO� ELHQHVWDU� SVLFROyJLFR� HQ� ORV�

DGROHVFHQWHV�GH�OD�PXHVWUD�HYDOXDGD�

(Q�HO�FDVR�GH�OD�UHVLOLHQFLD��ORV�UHVXOWDGRV�QRV�LQGLFDQ�TXH�D�PDQHUD�TXH�DXPHQWD�OD�

UHVLOLHQFLD��DXPHQWD�WDPELpQ�HO�ELHQHVWDU�SVLFROyJLFR��% �������� OR�PLVPR�VXFHGH�FRQ�OD�

SUiFWLFD�GH�FRPXQLFDFLyQ�SDWHUQD��OD�FXDO�SUHVHQWD�HVWH�PLVPR�FRPSRUWDPLHQWR��D�PHGLGD�

TXH�DXPHQWD�HVWH�WLSR�GH�FULDQ]D��DXPHQWD�WDPELpQ�HO� ELHQHVWDU�SVLFROyJLFR� �% � �������

&DVR� FRQWUDULR� VXFHGH� FRQ� OD� SUiFWLFD� GH� FRQWURO� SVLFROyJLFR� GHO� SDGUH�� HQ� GRQGH� VH�

REVHUYD�TXH�D�PDQHUD�TXH�DXPHQWD�HO�FRQWURO�SVLFROyJLFR�SRU�SDUWH�GHO�SDGUH��GLVPLQX\H�

HO�ELHQHVWDU�SVLFROyJLFR�GHO�DGROHVFHQWH��% ��������

(Q�FXDQWR�D�ODV�HGDGHV�GH�ORV�SDGUHV��HO�PRGHOR�QRV�LQGLFD�TXH�D�PD\RU�HGDG�GH�OD�

PDGUH��PHQRU�HV�HO�ELHQHVWDU�UHSRUWDGR��%��������FRQWUDULDPHQWH�D�OR�TXH�VXFHGH�FRQ�HO�

SDGUH��HQ�GRQGH�D�PD\RU�HGDG�GHO�SDGUH��PD\RU�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�

�% �������
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)LJXUD�����0RGHOR�IDFWRULDO�KLSRWpWLFR�GH�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV�
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;� ��������JO ������S �������%%1), ��������%%11), ����&), �����506($ ����

)LJXUD����$QiOLVLV�IDFWRULDO�FRQILUPDWRULR�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV�
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)LJXUD����0RGHOR�KLSRWpWLFR�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�SDWHUQDV



ϰϲ

)LJXUD���0RGHOR�UHVXOWDQWH�HVFDOD�GH�SUiFWLFDV�SDUHQWDOHV�SDWHUQDV

;
�
 ����������JO ������S ��������

%%1), �������%%11), ������&), ������506($ ������
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7DEOD��� 'DWRV�GHPRJUiILFRV�GH�ORV�DGROHVFHQWHV�GH�OD�PXHVWUD�

9DULDEOHV 6LQ�PDUJLQDFLyQ &RQ�PDUJLQDFLyQ &KL�FXDGUDGR

6H[R ) ��� ) ��� 3

)HPHQLQR ��������� ���������� ����

0DVFXOLQR ���������� ����������

(VWDGR�FLYLO�PDPi

&DVDGD ���������� ����������

'LYRUFLDGD ��������� ��������

6ROWHUD ������� ������ ����

8QLyQ�OLEUH ������� ���������

9LXGD ������� ������

(VWDGR�FLYLO�SDSi

&DVDGR ���������� ����������

'LYRUFLDGR ��������� ��������

8QLyQ�OLEUH �������� ��������� ����

6ROWHUR ������� ��������

9LXGR � �

1 ���
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7DEOD����$OID�GH�&URQEDFK�GH�ORV�LQVWUXPHQWRV�XWLOL]DGRV�

(VFDOD $OID

%LHQHVWDU�SVLFROyJLFR ���

5HVLOLHQFLD ���

3UiFWLFDV�SDUHQWDOHV�SDWHUQDV ���

3UiFWLFDV�SDUHQWDOHV�PDWHUQDV ���

&RQWH[WR�GH�5LHVJR ���

1 ����
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7DEOD�����'LIHUHQFLDV�HQWUH�HVFXHODV�GH�DFXHUGR�D�VX�JUDGR�GH�PDUJLQDFLyQ�

&RQ�
PDUJLQDFLyQ

6LQ�
0DUJLQDFLyQ

8�GH�0DQQ�
:KLWQH\

6LJQLILFDQFLD

%LHQHVWDU�

SVLFROyJLFR

����� ����� ������� ����

5HVLOLHQFLD ����� ����� ������� ����

&RPXQLFDFLyQ�

SDWHUQD

����� ����� ������� ����

&RPXQLFDFLyQ�

PDWHUQD

����� ��� ������� ����

$XWRQRPtD�

SDWHUQD

����� ����� ������� ����

,PSRVLFLyQ�

SDWHUQD

����� ����� ������� ����

,PSRVLFLyQ�

PDWHUQD

����� ����� ������� ����

&RQWURO�

SVLFROyJLFR�

SDWHUQR

����� ����� ������� ����

&RQWURO�

SVLFROyJLFR�

PDWHUQR

����� ����� ������� ����

&RQWURO�

FRQGXFWXDO�

PDWHUQR

����� ����� ������� ����

&RQWH[WR�GH�

ULHVJR

����� ����� ������ ����

1 ������3������
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7DEOD����&RUUHODFLRQHV�HVFXHOD�VLQ�PDUJLQDFLyQ�

�/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO�
�/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO�
%3��%LHQHVWDU�SVLFROyJLFR��5HVL��5HVLOLHQFLD��&RQW5��&RQWH[WR�GH�ULHVJR��&3��&RPXQLFDFLyQ�SDWHUQD��$3��$XWRQRPtD�SDWHUQD��
,3��,PSRVLFLyQ�SDWHUQD��&33��&RQWURO�SVLFROyJLFR�SDWHUQR��&0��&RPXQLFDFLyQ�PDWHUQD��,0��,PSRVLFLyQ�PDWHUQD��&30��&RQWURO�
SVLFROyJLFR�PDWHUQR��&&0��&RQWURO�FRQGXFWXDO�PDWHUQR�
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7DEOD����&RUUHODFLRQHV�HVFXHOD�FRQ�PDUJLQDFLyQ�

�/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO�
�/D FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO�
%3��%LHQHVWDU�SVLFROyJLFR��5HVL��5HVLOLHQFLD��&RQW5��&RQWH[WR�GH�ULHVJR��
&3��&RPXQLFDFLyQ�SDWHUQD��$3��$XWRQRPtD�SDWHUQD��
,3��,PSRVLFLyQ�SDWHUQD��&33��&RQWURO�SVLFROyJLFR�SDWHUQR��&0��&RPXQLFDFLyQ�PDWHUQD��,0��,PSRVLFLyQ�PDWHUQD��&30��&RQWURO�
SVLFROyJLFR�PDWHUQR��&&0��&RQWURO�FRQGXFWXDO�PDWHUQR�
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7DEOD����0RGHOR�GH�UHJUHVLyQ�ORJtVWLFD�HVFXHOD�VLQ�PDUJLQDFLyQ�

% (UURU�

HVWiQGDU

:DOG 3 ([S��%�

5HVLOLHQFLD ����� ���� ������ ���� ������

&RPXQLFDFLyQ SDWHUQD ���� ���� ����� ���� �����

5�  ����

7DEOD����0RGHOR�GH�UHJUHVLyQ�ORJtVWLFD�HVFXHOD�FRQ�PDUJLQDFLyQ�

% (UURU�

HVWiQGDU

:DOG 3 ([S��%�

5HVLOLHQFLD ����� ���� ������ ���� ������

&RPXQLFDFLyQ�SDWHUQD ����� ���� ����� ���� �����

&RQWURO�SVLFROyJLFR�SDWHUQR ������ ���� ����� ���� ����

(GDG�PDPi ����� ���� ����� ���� ����

(GDG�SDSi ���� ���� ������ ���� �����

5� ����



ϱϯ

7DEOD����0RGHOR�GH�UHJUHVLyQ�ILQDO�DPEDV�HVFXHODV�

% (UURU�

HVWiQGDU

:DOG 3 ([S��%�

5HVLOLHQFLD ����� ���� ������ ���� ������

&RPXQLFDFLyQ�SDWHUQD ���� ���� ������ ���� �����

&RQWURO�SVLFROyJLFR�SDWHUQR ����� ���� ����� ���� ����

(GDG�PDPi ����� ���� ����� ���� ����

(GDG�SDSi ���� ���� ������ ���� �����

5� ����
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',6&86,Ï1

3ULPHUDPHQWH�\�FRQ�UHVSHFWR�D�ORV�UHVXOWDGRV GH�OD�YDOLGDFLyQ�GH� OD�HVFDOD�GH�SUiFWLFDV�

SDUHQWDOHV��$QGUDGH�\�%HWDQFRXUW��������HV�LQWHUHVDQWH�PHQFLRQDU�TXH�DQWHULRUPHQWH�VH�

KDEtDQ� SUREDGR� HVFDODV� TXH� PLGLHUDQ� ³HVWLORV� GH� FULDQ]D´� FRPR� WDOHV� \� QR� VH� KDEtDQ�

REWHQLGR�ORV�UHVXOWDGRV�HVSHUDGRV��HVWR�GHELGR�PX\�SUREDEOHPHQWH�D�OD�YDULDELOLGDG�GHO�

FRPSRUWDPLHQWR� GH� ORV� SDGUHV� TXH� SXGLHUDQ� GHSHQGHU� GH� VLWXDFLRQHV� FRWLGLDQDV� \� TXH�

LQIOXtDQ�HQ�OD�PDQHUD�GH�FRPSRUWDUVH�DQWH�VXV�KLMRV��VL�HQWHQGHPRV�TXH�OD�FRPELQDFLyQ�

HQWUH� FLHUWDV� SUiFWLFDV� SDUHQWDOHV� FRQIRUPDQ�XQ� HVWLOR� GH� FULDQ]D�� HV� SUREDEOH� TXH� HVWD�

FRPELQDFLyQ� QR� UHVXOWDUD� HQ� XQ� HVWLOR�� VLQR� TXH� IXHVH� PiV� YDULDGR� \� VH� UHIOHMDED� HQ�

GLIHUHQWHV�SUiFWLFDV PiV�TXH�HQ�XQ�HVWLOR�GH�FULDQ]D�GHILQLGR��3RU�OR�TXH�SRGHPRV�FRQFOXLU�

TXH�HV�PiV�SUHFLVR�HYDOXDU�SUDFWLFDV SDUHQWDOHV�TXH�HVWLORV�GH�FULDQ]D�

(O�PRGHOR�UHVXOWDQWH�GH�ODV�SUiFWLFDV�SDUHQWDOHV�PDWHUQDV�TXHGy�FRQIRUPDGR�SRU�ODV�

SUiFWLFDV�GH�FRPXQLFDFLyQ��LPSRVLFLyQ��FRQWURO�SVLFROyJLFR�\�FRQWURO�FRQGXFWXDO��PLHQWUDV�

TXH�� ODV� SUiFWLFDV� GH� FRPXQLFDFLyQ�� DXWRQRPtD�� LPSRVLFLyQ� \� FRQWURO� SVLFROyJLFR�

FRQIRUPDURQ�ODV�SUiFWLFDV�SDUHQWDOHV�SDWHUQDV�

(V� SRVLEOH� DSUHFLDU� HQ� ODV� SUiFWLFDV� PDWHUQDV� OD� HOLPLQDFLyQ� GH� ODV� SUiFWLFDV� GH�

DXWRQRPtD� GH�PDQHUD�TXH�ODV�PDGUHV�WLHQGHQ�D�VHU�PiV�DSHJDGDV�\�FRQWURODGRUDV�GH�ORV�

DGROHVFHQWHV�OR�TXH SUREDEOHPHQWH OHV�LPSLGH�HO�GHVDUUROOR�GH�VX�DXWRQRPtD��&RQWUDULR�D�

OR�TXH�VXFHGH�FRQ�OD�FRPXQLFDFLyQ�GHO�FXDO�QR�VH�HOLPLQy�QLQJ~Q�tWHP��GHMDQGR�FODUR�TXH�

DO� VHU� ODV� PDGUHV� ODV� TXH� SDVDQ� PD\RU� WLHPSR� FRQ� VXV� KLMRV�� HV� PiV� SUREDEOH� OD�

FRPXQLFDFLyQ�HQWUH�HOORV�

3RU� VX� SDUWH� HQ� HO� DQiOLVLV� GH� ODV� SUiFWLFDV SDWHUQDV�� UHVXOWD� LQWHUHVDQWH� OD� QR�

HOLPLQDFLyQ�GH�QLQJ~Q�IDFWRU�HYDOXDGR��EDVWy�FRQ�OD�UHGXFFLyQ�GH�tWHPV�SDUD�TXH�HO�PRGHOR�

UHVXOWDUD�DFHSWDEOH��3RU�OD�DQWHULRU�SRGHPRV�GHFLU�TXH�OD�HVFDOD�GH�$QGUDGH�\�%HWDQFRXUW�

�������HV�XQ�LQVWUXPHQWR�FRQILDEOH�\�YiOLGR�SDUD�OD�HYDOXDFLyQ�GH�ODV�SUiFWLFDV�SDUHQWDOHV�

SDUD�DPERV�SDGUHV�HQ�SREODFLyQ�+HUPRVLOOHQVH��HVWRV�UHVXOWDGRV�DSR\DQ�OR�HQFRQWUDGR�SRU�

RWURV� DXWRUHV� �6HJXUD�&HOLV� \� FRO�� ������ TXLHQHV� UHSRUWDQ� UHVXOWDGRV� VLPLODUHV� D� ORV�



ϱϱ

REWHQLGRV� SRU� ORV� DXWRUHV� HQ� XQD�PXHVWUD� YHUDFUX]DQD�� DSRUWDQGR� \� DSR\DQGR� DO� EXHQ�

IXQFLRQDPLHQWR�SVLFRPpWULFR�GH�OD�SUXHED�

3RU� RWUR� \� GH� DFXHUGR� D� ORV� UHVXOWDGRV� REWHQLGRV HQ� OD� LQYHVWLJDFLyQ� HV� SRVLEOH

GHVWDFDU�OD�H[LVWHQFLD�GH�FRUUHODFLRQHV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�HQ�OD�PD\RUtD�GH�ODV�

YDULDEOHV� GHO� HVWXGLR� FRQ� UHODFLyQ� DO� ELHQHVWDU SVLFROyJLFR� HQ� DPEDV� HVFXHODV�� /DV�

GLVSRVLFLRQHV� D� OD� UHVLOLHQFLD� SUHVHQWDURQ� XQD� IXHUWH� DVRFLDFLyQ� FRQ� HO� ELHQHVWDU�

SVLFROyJLFR�� WDO� \� FRPR� VH� KD� UHSRUWDGR� HQ� OD� OLWHUDWXUD�� HQ� GRQGH� VH� FRQILUPD� TXH� OD�

SUHVHQFLD�GH�ODV�GLVSRVLFLRQHV�D�OD�UHVLOLHQFLD�HQ�ORV�DGROHVFHQWHV��KDFH�PiV�SUREDEOH�OD�

HMHFXFLyQ� GH� FRPSRUWDPLHQWRV� VDOXGDEOHV� \� SRU� HQGH�� XQ� PD\RU� QLYHO� GH� ELHQHVWDU�

SVLFROyJLFR��/\XERPLUVN\��������1~xH]�\�FRO�� ������)HUQiQGH]�\�FRO�� ������*RQ]iOH]�

\�FRO�� �������

$GHPiV� HQ�FXDQWR�D�ORV�PRGHORV�GH�UHJUHVLyQ�UHVXOWDQWHV��OD�UHVLOLHQFLD�VH�PDQWXYR�

HQ�ORV�WUHV�PRGHORV�VLHQGR�OD�YDULDEOH�TXH�PD\RUPHQWH�H[SOLFDED�HO�ELHQHVWDU�SVLFROyJLFR��

SDUD� HO� FDVR� GHO� PRGHOR� ILQDO� OD� UHVLOLHQFLD� H[SOLFy� HQ� XQ� ���� OD� YDULDQ]D� ELHQHVWDU�

SVLFROyJLFR��/R�DQWHULRU�KD�VLGR�HQFRQWUDGR�HQ�YDULRV�HVWXGLRV�HQ�GRQGH�VH�KDQ�SUREDGR�

FRQ� GLIHUHQWHV� PRGHORV� GH� UHJUHVLyQ� OD� UHODFLyQ� UHVLOLHQFLD�ELHQHVWDU� SVLFROyJLFR�

REWHQLHQGR�FRPR�UHVXOWDGR�TXH�OD�UHVLOLHQFLD�VH�PDQLILHVWD�FRPR�XQD�GH�ODV�YDULDEOHV�TXH�

PiV�SHVR�SUHGLFWLYR�WLHQH�VREUH�HO�ELHQHVWDU�SVLFROyJLFR��9HOiVTXH]�\�FRO�� ������$ULDV�\�

FRO��� ������ +HUQiQGH]�� ������� HVWH� WLSR� GH� KDOOD]JRV� SHUPLWH� RULHQWDU� HO� GLVHxR� GH�

HVWUDWHJLDV� TXH� PHMRUHQ� HO� ELHQHVWDU� SVLFROyJLFR� GH� ORV� DGROHVFHQWHV�� FRQVLGHUDQGR� OD�

SURPRFLyQ�GH�ODV GLVSRVLFLRQHV�D�OD�UHVLOLHQFLD��TXH�WLHQHQ�TXH�YHU�FRQ�OD�DFWLWXG�SRVLWLYD��

HO�VHQWLGR�GHO�KXPRU��OD�SHUVHYHUDQFLD��OD�UHOLJLRVLGDG��OD�DXWRHILFDFLD��HO�RSWLPLVPR�\�OD�

RULHQWDFLyQ� D� OD� PHWD�� SDUD� GH� HVWD� PDQHUD� SUREDELOL]DU� PD\RU� HIHFWLYLGDG� HQ� ODV�

LQWHUYHQFLRQHV�

(Q�FXDQWR�D� ODV�SUiFWLFDV�SDUHQWDOHV�� VH� HQFRQWUDURQ�FRUUHODFLRQHV� VLJQLILFDWLYDV�GH�

PRGHUDGDV�D�IXHUWHV�FRQ�UHVSHFWR DO�ELHQHVWDU�SVLFROyJLFR�

/DV� SUiFWLFDV� SDUHQWDOHV� GH� FRPXQLFDFLyQ� \� DXWRQRPtD� SDUD� DPERV� SDGUHV��

SUHVHQWDURQ�ODV�DVRFLDFLRQHV�PiV�HOHYDGDV�\�VH�PDQWXYLHURQ�VLPLODUHV�HQ�ORV�UHVXOWDGRV�GH�
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ODV�GRV�HVFXHODV�HYDOXDGDV��(VWRV�GDWRV�DSR\DQ� OR�HQFRQWUDGR�HQ� OD� OLWHUDWXUD��HQ�GRQGH�

HVWH� WLSR� GH� FULDQ]D� SRU� SDUWH� GH� ORV� SDGUHV�� IDYRUHFH� HO� ELHQHVWDU� SVLFROyJLFR� GH� ORV�

DGROHVFHQWHV�� GH� PDQHUD� TXH� GLFKD� FULDQ]D� SURPXHYH� HO� DSR\R� \� OD� JHQHUDFLyQ� GH�

KDELOLGDGHV� \� UHSHUWRULR� FRQGXFWXDO� D� WUDYpV� GH� OD� FRPXQLFDFLyQ� \� OD� SURPRFLyQ�GH� OD�

LQGLYLGXDOLGDG�TXH� ORV�SDGUHV� OOHYDQ�D�FDER� �6HJXUD�&HOLV� \�FRO�� ������,VD]D� \ +HQDR��

������ (VWUDGD� ������0RUHQR�� ������ %HWDQFRXUW� \� FRO�� ������ -LPpQH]�,JOHVLDV� \� FRO��

������

(Q�FXDQWR�D�OD�FRPSDUDFLyQ�HQWUH�ODV�HVFXHODV�D�SDUWLU�GH�VX�JUDGR�GH�PDUJLQDFLyQ� HV�

SRVLEOH�GHVWDFDU�OD�H[LVWHQFLD�GH�GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�HQ�HO�ELHQHVWDU�

SVLFROyJLFR�� SHUFHSFLyQ� QHJDWLYD� GH� VX� FRQWH[WR� \� ODV� SUiFWLFDV� GH� FRQWURO� FRQGXFWXDO�

PDWHUQR��S�������

/DV� SUiFWLFDV� GH� FRQWURO� FRQGXFWXDO� PDWHUQR� UHVXOWDURQ� ODV� ~QLFDV� SUiFWLFDV� TXH�

SUHVHQWDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�GHELGR�D�TXH�SUREDEOHPHQWH�OD�PDGUH��SRU�VHU�OD�TXH�

PD\RU�WLHPSR�GHGLFD�D�OD�FULDQ]D�GH�ORV�KLMRV��HV�OD�HQFDUJDGD�GH�OD�JHQHUDFLyQ�GH�QRUPDV��

UHJODV�\�REOLJDFLRQHV��HV�OD�TXH�PD\RU�DWHQFLyQ�SUHVWD�D�OD�VXSHUYLVLyQ�GHO�FRPSRUWDPLHQWR�

TXH�OOHYDQ�D�FDER�VXV�KLMRV�\�HQ�XQ�FRQWH[WR�GH�QR�PDUJLQDFLyQ�� OOHJD�D�FDHU� LQFOXVR�HQ�

SUiFWLFDV�GH�VREUHSURWHFFLyQ��FRQWURODQGR�HQ�PD\RU�PHGLGD�TXH�HV�OR�TXH�KDFHQ�VXV�KLMRV��

GRQGH�HVWiQ�\�FRQ�TXLpQ�HVWiQ��WUDWDQGR�GH�HYLWDU�VLWXDFLRQHV�GH�ULHVJR�SDUD�VXV�KLMRV �7XU�

3RUFDU�\�FRO���������

(VWRV�UHVXOWDGRV�UHDILUPDQ�OD�LPSRUWDQFLD�GH�OD�IDPLOLD�HQ�HO�GHVDUUROOR�\�ELHQHVWDU�GHO�

DGROHVFHQWH��'H�DFXHUGR�D�OR�REWHQLGR��OD�FULDQ]D�HIHFWXDGD�SRU�HO�SDGUH��UHVXOWD�VHU�OD�TXH�

PD\RU� SHVR� R� H[SOLFDFLyQ� WLHQH� GHO� ELHQHVWDU� GH� ORV� DGROHVFHQWHV�� WDQWR� SRVLWLYD� FRPR�

QHJDWLYDPHQWH�� HQ� HO� FDVR� GH� OD� SUiFWLFD� GH� FRPXQLFDFLyQ� \� FRQWURO� SVLFROyJLFR�

UHVSHFWLYDPHQWH��5HVXOWDGRV�TXH�GLILHUHQ�FRQ�RWURV�HVWXGLRV��HQ�GRQGH� ORV�DGROHVFHQWHV�

UHSRUWDQ� OD�FULDQ]D�GH�VXV�PDGUHV�PD\RUPHQWH�DIHFWLYD�\�FHUFDQD��SHUR�WDPELpQ� XELFDQ�

FRPR�PiV�FRQWURODGRUDV��DXWRULWDULDV�\�SHUPLVLYDV �5RGUtJXH]�\�FRO���������/ySH]�6ROHU�

\�FRO���������
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3RU�RWUR�ODGR��VH�KDQ�HQFRQWUDGR�RWURV�HVWXGLRV�TXH�DSR\DQ�ORV�UHVXOWDGRV�REWHQLGRV��

HQ�GRQGH�ORV�DGROHVFHQWHV�SHUFLEHQ�OD�FULDQ]D�GHO�SDGUH�FRQ�PD\RU�GHIHUHQFLD�HQ�UHODFLyQ�

D�OD�FULDQ]D�PDWHUQD��HVWR�HV��ORV�DGROHVFHQWHV�SHUFLEHQ�OD�FULDQ]D�SDWHUQD��PiV�FiOLGD�\�

FRQIRUWDEOH��DXQTXH OD�FULDQ]D�TXH�UHFLEDQ�VHD�UHVWULFWLYD��GH�FRQWURO�R�DXWRULWDULD� (VWR�

TXL]iV� SXHGD� GHEHUVH� D� TXH� HQ� QXHVWUR� SDtV�� HO� URO� TXH� KD� GHVHPSHxDGR� HO� SDGUH�

KLVWyULFDPHQWH� �SURYHHGRU� \� SURWHFWRU��� KDFH� TXH� VH� LQYROXFUH� HQ� PHQRU�PHGLGD� HQ� OD�

FULDQ]D�HQ� UHODFLyQ�D� OD�PDGUH�� KDFLHQGR OD� LQWHUDFFLyQ� KLMR�SDGUH�PiV VLJQLILFDWLYD�HQ�

WpUPLQRV�GH�VX�HIHFWR �0iUTXH]�&DUDYHR�\�FRO�������� (VFXWLD�\�FRO��� ������

(VWRV�FRQWUDVWHV�HQWUH�UHVXOWDGRV�SXGLHUDQ�HQFRQWUDU�H[SOLFDFLyQ�HQ�XQ�SRVLEOH�FDPELR�

HQ�OD�GLQiPLFD�IDPLOLDU�HQ�ORV�WLHPSRV�DFWXDOHV� +R\�HQ�GtD��GHELGR�D�OD�PD\RU�LQFXUVLyQ�

GH� OD�PXMHU�HQ�HO�iUHD� ODERUDO�� HO�SDGUH�KD� WHQLGR�FDGD�YH]�PiV� LQYROXFUDPLHQWR�HQ� ODV�

ODERUHV�GRPpVWLFDV�DVt�FRPR�WDPELpQ�SUHVHQWD�PD\RU�FRPSURPLVR�HQ� OD�FULDQ]D�GH�VXV�

KLMRV�� HQ� FRPSDUDFLyQ� FRQ� JHQHUDFLRQHV� DQWHULRUHV�� HQ� GRQGH� QR� HUD� PX\� FRP~Q� HVWD�

VLWXDFLyQ �(VFXWLD�\�FRO�� ������

6H�KDQ�GHVDUUROODGR�HVWXGLRV�FX\RV�UHVXOWDGRV�YDUtDQ�HQ�FXDQWR�D�OR�HQFRQWUDGR��SRU�

HMHPSOR� 2UEXFK� ������� UHSRUWy� XQD� PD\RU� LQIOXHQFLD� SRU� SDUWH� GH� ORV� SDGUHV� \� VXV�

LQWHUDFFLRQHV�HQ�OD�FULDQ]D�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�\�RWURV�DVSHFWRV�GH�OD�FDOLGDG�GH�

YLGD� HQ� ORV� DGROHVFHQWHV� HVWXGLDGRV�� 3RU� VX� SDUWH��RWURV� DXWRUHV�PHQFLRQDQ�TXH� DPERV�

SDGUHV�FRQWULEX\HQ�GH�PDQHUD�LQGHSHQGLHQWH�DO ELHQHVWDU�GH�ORV�KLMRV��&KHQJ�\ )XUKDP��

�������$QWH�OD�GLYHUVLGDG�GH�UHVXOWDGRV�HQFRQWUDGRV�HQ�GLYHUVRV�HVWXGLRV��5LSROO�1XxH]�\�

$OYDUH]��������&KHQJ�\ /HH��������&DUULOOR�\�FRO����������HV�QHFHVDULR�FRQWLQXDU�FRQ�OD�

OtQHD�GH�LQYHVWLJDFLyQ�SDUD�DSRUWDU�PD\RU�HYLGHQFLD�TXH�Gp�FXHQWD�GHO�SHVR�SUHGLFWLYR�GH�

OD�FULDQ]D�GH�ORV�SDGUHV�VREUH�HO�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV�

(Q�HVWH�VHQWLGR��HV�LPSRUWDQWH�WDPELpQ�DQDOL]DU�HQ�IXWXURV�HVWXGLRV�OD�FULDQ]D�GH�RWURV�

SRVLEOHV�DFWRUHV�LQYROXFUDGRV�FRPR�SXHGHQ�VHU�WtRV��DEXHORV��KHUPDQRV��HWF���\�VX�SRVLEOH�

LQIOXHQFLD�HQ�HO�GHVDUUROOR�GHO�DGROHVFHQWH �&ULVWLDQL�\�FRO�� ����� (VFXWLD�\�FRO�� �������

(Q�FXDQWR�D�OD�SHUFHSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�QHJDWLYDV�GHO�FRQWH[WR� ORV�DGROHVFHQWHV�

GH�OD�HVFXHOD�FRQ�PDUJLQDFLyQ�UHSRUWDQ�PD\RUHV�FDUDFWHUtVWLFDV�QHJDWLYDV�HQ�VX�HVFXHOD�\�
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FRORQLD�HQ�FRPSDUDFLyQ�FRQ�ORV�DGROHVFHQWHV�GH�OD�HVFXHOD�VLQ�PDUJLQDFLyQ� (VWR�FRLQFLGH�

FRQ�OR�UHSRUWDGR�SRU�,1(*,��������\�FRQ�OD�6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD���������HQ�

VXV�LQIRUPHV�TXH�XELFDQ�D�ODV�FRORQLDV�DOHGDxDV�D�OD�HVFXHOD�FRQ�QLYHO�GH�PDUJLQDFLyQ�HQ�

GRQGH�VH�OOHYy�D�FDER�OD�UHFROHFFLyQ�GH�ORV�GDWRV��FRPR�SDUWH�GH�ODV�FRORQLDV�HQ�GRQGH�VH�

UHJLVWUDQ�PD\RU�FDQWLGDG�GH�YDQGDOLVPR��YLROHQFLD��DVt�FRPR�WDPELpQ�YHQWD�\�FRQVXPR�GH�

GURJDV��XELFiQGRODV�HQWUH�ODV�FRORQLDV�PiV�SHOLJURVDV�GH�OD�FLXGDG��(VWR�WDPELpQ��SXGLHUD�

HVWDU�LQIOX\HQGR�HQ�ORV�UHSRUWHV�GH�ELHQHVWDU�SVLFROyJLFR�GH�ORV�DGROHVFHQWHV� HQ�GRQGH�VH�

SXGR�DSUHFLDU�PD\RU�ELHQHVWDU�SVLFROyJLFR�UHSRUWDGR�HQ�OD�HVFXHOD�VLQ�PDUJLQDFLyQ� 6LQ�

HPEDUJR� pVWD�QR�UHVXOWy�VLJQLILFDWLYD�HQ�OD�H[SOLFDFLyQ�GHO�ELHQHVWDU�SVLFROyJLFR��WDPSRFR�

UHVXOWy�WHQHU�FRUUHODFLRQHV�DOWDV�QL�PRGHUDGDV�FRQ�UHODFLyQ�D�QXHVWUD�YDULDEOH�GHSHQGLHQWH�

6H�KD�HQFRQWUDGR�HQ�OD� OLWHUDWXUD�TXH�OD�PDUJLQDFLyQ�WLHQH�XQ�HIHFWR�HQ�OD�VDOXG�GHO�

LQGLYLGXR��SHUR�FRQ�EDVH�D�OR�REWHQLGR�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�SDUHFH�VHU�TXH�HVWR�QR�

VXFHGH� DO� PHQRV� HQ� OD� VDOXG� SVLFROyJLFD� GH� ORV� DGROHVFHQWHV�� GH�PDQHUD� HVSHFtILFD�� HO�

ELHQHVWDU�SVLFROyJLFR �%DUFHODWD�\�FRO���������(VFDPLOOD�6DQWLDJR�\�FRO���������

3RU�RWUR�ODGR��ORV�UHVXOWDGRV�GHO�SUHVHQWH�HVWXGLR�FRQILUPDURQ�OR�TXH�VH�HVSHUDED�GH�

DFXHUGR�D� OD� WHRUtD�GH� OD�SVLFRSDWRORJtD�� OD�FXDO� LQGLFD TXH�FDGD� LQGLYLGXR�HV�SURGXFWR�

HVSHFLDO�\�SDUWLFXODU�GH�ODV� LQWHUDFFLRQHV�TXH�pVWH�OOHYD�D�FDER�FRQ�VX�PHGLR �&LFFKHWWL��

������� SRU� OR� TXH� OD� SUHVHQFLD�DXVHQFLD� GH� ELHQHVWDU� SVLFROyJLFR� HQ� ORV� DGROHVFHQWHV�

HYDOXDGRV�IXH�UHVXOWDGR�GH�OD�FXDOLGDG�\�IXQFLRQDOLGDG�GH�ODV�LQWHUDFFLRQHV�WDQWR�IDPLOLDUHV�

FRPR�FRQWH[WXDOHV��HQ�WpUPLQRV�GHO�DPELHQWH�ItVLFR�HQ�HO�TXH�VH�GHVHQYXHOYHQ��'H�HVWD�

PDQHUD�VH�FXPSOLy�FRQ�HO�SULQFLSLR�GH�HTXLILQDOLGDG��TXH�LQGLFD�OD�SRVLELOLGDG�GH�VLPLODUHV�

UHVXOWDGRV�DQWH�YDULDGDV VLWXDFLRQHV��WDO�FRPR�VH�SXGR�REVHUYDU�HQ�ORV�GDWRV�REWHQLGRV� HQ�

GRQGH�WDQWR�ORV�DGROHVFHQWHV�TXH�YLYtDQ�HQ�XQ�DPELHQWH�GH�PDUJLQDFLyQ��FRPR�ORV�TXH�QR��

SUHVHQWDURQ�ELHQHVWDU�SVLFROyJLFR��HQ�RWUDV�SDODEUDV��OD�SUHVHQFLD�GH�ELHQHVWDU�SVLFROyJLFR�

HQ� ORV� DGROHVFHQWHV� QR� VH� OLPLWy� VyOR� D� TXLHQHV� VH� HQFRQWUDEDQ� HQ� FRQGLFLRQHV� GH� QR�

PDUJLQDFLyQ�
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$OFDQFHV�\�/LPLWDFLRQHV

&RPR�SRVLEOHV�OLPLWDFLRQHV�GHO�HVWXGLR�SRGHPRV�PHQFLRQDU�HO�KHFKR�GH�TXH�OD�PXHVWUD�

KD\D�VLGR�SRU�FRQYHQLHQFLD� \�HO�PXHVWUHR�GH�WLSR�QR�SUREDELOtVWLFR�� VLWXDFLRQHV TXH�QR�

SHUPLWHQ OD�JHQHUDOL]DFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV��

2WUR�DVSHFWR TXH�HV�LPSRUWDQWH�GHVWDFDU�HV�TXH�HQ�HO�FDVR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�

VH�WRPDURQ�HQ�FXHQWD�ODV�LQWHUDFFLRQHV�HQ�XQ�FRQWH[WR�HVSHFtILFR��HV�HO�FDVR�GH�OD�IDPLOLD��

HQ� WpUPLQRV�GH�FULDQ]D��SRU�HQGH VH� UHFRPLHQGD�SDUD� IXWXURV�WUDEDMRV�GH� LQYHVWLJDFLyQ��

HYDOXDU� RWURV� HVFHQDULRV� R� FRQWH[WRV� FRQ� ORV� TXH� HO� DGROHVFHQWH� LQWHUDFW~D�� FRPR� OD�

HVFXHOD��DPLJRV��R�YHFLQGDULR��TXH�SHUPLWDQ�LGHQWLILFDU�DTXHOORV�IDFWRUHV�UHODFLRQDGRV�DO�

ELHQHVWDU� GHO� DGROHVFHQWH HQ� RWURV� HVFHQDULRV� GH� LQWHUDFFLyQ�� (Q� HVWH� VHQWLGR�� KD\� TXH�

FRQVLGHUDU�TXH�VH�REWXYR�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�FRQWH[WR�ItVLFR�HQ�HO�TXH�YLYtDQ�ORV�

DGROHVFHQWHV��HVWR�D�WUDYpV�GH�&RQVHMR�1DFLRQDO�GH�3REODFLyQ� �&21$32��\�OD�UHIHUHQFLD

R� SHUFHSFLyQ� TXH� ORV� DGROHVFHQWHV� WHQtDQ� GH� pO�� VLQ� HPEDUJR� HV� LPSUHVFLQGLEOH� OD�

HYDOXDFLyQ�GH�FyPR�HV�TXH�HO�DGROHVFHQWH�LQWHUDFW~D�FRQ�HVWH�FRQWH[WR�\�HO�SRVLEOH�HIHFWR�

HQ�VX�ELHQHVWDU�\�VDOXG�

3RU�VX�SDUWH��FRPR�YHQWDMDV�GH� OD� LQYHVWLJDFLyQ�SRGHPRV�PHQFLRQDU�HO� WUDEDMR�EDMR�

XQD�SHUVSHFWLYD�GH�SURPRFLyQ�GH�OD�VDOXG�TXH�QR�QHFHVDULDPHQWH�LQYROXFUD�DVSHFWRV�GH�

HQIHUPHGDG�R�SDWRORJtD�SDUD�VX�SURPRFLyQ��SDUWLHQGR�GHVGH�VX�GHILQLFLyQ� HVWD�OtQHD�GH�

WUDEDMR�VH�HQIRFD�HQ�HO�HVWXGLR��SURPRFLyQ�\�PDQWHQLPLHQWR�GH ODV�YDULDEOHV�DVRFLDGDV�D�

OD�VDOXG�LQGLYLGXDO��FRQ�HO�ILQ�GH�HYLWDU�FRPSRUWDPLHQWRV�GH�ULHVJR�TXH�DIHFWHQ�D�OD�VDOXG�

HQ�WpUPLQRV�GH�HQIHUPHGDG��R�FRPSRUWDPLHQWRV�GLVUXSWLYRV� &RQ�EDVH�HQ�OR�DQWHULRU��VRQ�

QHFHVDULRV�ORV�HVWXGLRV�TXH�H[SORUHQ�ODV�YDULDEOHV�DVRFLDGDV�D�FLHUWD�FRQGLFLyQ��GH�PDQHUD�

TXH� HVWH� WLSR� GH� LQYHVWLJDFLRQHV� \� HO� FRQRFLPLHQWR� GHULYDGR� GH� HOORV�� SHUPLWLUi OD�

LGHQWLILFDFLyQ�GH�ODV�YDULDEOHV�DVRFLDGDV�DO�ELHQHVWDU�SVLFROyJLFR�HQ�HVWH�FDVR� \�HVWDEOHFHU

ODV� EDVHV� SDUD� LQWHUYHQFLRQHV� PiV� HIHFWLYDV� TXH� SURPXHYDQ� HO� ELHQHVWDU� \�

FRPSRUWDPLHQWRV� VDOXGDEOHV� HQ� ORV� DGROHVFHQWHV�� FRQWULEX\HQGR� GH� HVWD� PDQHUD�� D� OD�

JHQHUDFLyQ�GH�FRPSHWHQFLDV�DGDSWDWLYDV�TXH�OH�SHUPLWDQ�DO�DGROHVFHQWH�VREUHSRQHUVH�D�ORV�

ULHVJRV�LPSOLFDGRV�HQ�HVWD�HWDSD�GH�OD�YLGD�
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$JRVW��0��5���0DUWtQ��/��������$FHUFDPLHQWR�DO�SDSHO�GH�ORV�SURFHVRV�GH�H[FOXVLyQ�VRFLDO�

\�VX�UHODFLyQ�FRQ�OD�VDOXG��5HY��&XE��6DOXG�3~EOLFD�����������������

$UDL]D��9���6LOYD��$���&RIILQ��1���-LPpQH]��/��������+iELWRV�GH�HVWXGLR��DPELHQWH�IDPLOLDU�

\�VX�UHODFLyQ�FRQ�HO�FRQVXPR�GH�GURJDV�HQ�HVWXGLDQWHV��3VLFRORJtD�\�VDOXG��������

��������

$YLD�� 0�� '�� 9i]TXH]�� &�� ������2SWLPLVPR� LQWHOLJHQWH�� 3VLFRORJtD� GH� ODV� HPRFLRQHV�

SRVLWLYDV��0DGULG��$OLDQ]D�(GLWRULDO�

%DHQD� $�� $OED� $�� -DUDPLOOR� 0��&�� 4XLURJD��6��&�� /XTXH� /� ������&RPSOLFDFLRQHV�

FOtQLFDV� GHO� HPEDUD]R� HQ� DGROHVFHQWHV�� XQD� LQYHVWLJDFLyQ� GRFXPHQWDO��$WHQFLyQ�

IDPLOLDU��������

%DQGXUD��$��������6HOI�HIILFDF\��7KH�H[HUFLVH�RI�FRQWURO��1�+��)UHHPDQ��1HZ <RUN�

%DUFHODWD��%���'XUiQ��&�� *yPH]�0DTXHR��/��������9DORUDFLyQ�VXEMHWLYD�GH�ORV�VXFHVRV�

GH� YLGD� HVWUHVDQWHV� HQ� GRV� JUXSRV� GH� DGROHVFHQWHV� GH� ]RQDV� PDUJLQDGDV�� 6DOXG�

0HQWDO�����������������

%DXPULQG��'�� ������&XUUHQW� SDWWHUQV� RI� SDUHQWDO� DXWKRULW\��'HYHORSPHQWDO� 3V\FKRORJ\�

0RQRJUDSI��������3W������

%DXPULQG�� '�� ������ 7KH� LQIOXHQFH� RI� SDUHQWLQJ� VW\OH� RQ� DGROHVFHQW� FRPSHWHQFH� DQG�

VXEVWDQFH�XVH��-�(DUO\�$GROHVF��������������

%HFRxD��(��������5HVLOLHQFLD��'HILQLFLyQ��FDUDFWHUtVWLFDV�\�XWLOLGDG�GHO�FRQFHSWR��533&�

���������������

%HQLJKW��&���%DQGXUD��$��������6RFLDO�FRJQLWLYH�WKHRU\�RI�SRVWWUDXPDWLF�UHFRYHU\��WKH�UROH�

RI�SHUFHLYHG�VHOI�HIILFDF\��%HKDY 5HV�7KHU�������������� �����

%HUJHU�� .�� ������ 3VLFRORJtD� GHO� GHVDUUROOR�� ,QIDQFLD� \� DGROHVFHQFLD�� (GLWRULDO�0pGLFD�

3DQDPHULFDQD��0DGULG�(VSDxD�
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%URQIHQEUHQQHU��8��������0DNLQJ�KXPDQ�EHLQJV�KXPDQ��7KRXVDQG�2DNV��&$��6DJH�

%ORFN�� -��� .UHPHQ�� $�� 0�� ������ ,4� DQG� HJR�UHVLOLHQF\�� &RQFHSWXDO� DQG� HPSLULFDO�

FRQQHFWLRQV�DQG�VHSDUDWHQHVV� -�3HUVRQDO 6RFLDO 3V\FKRORJ\�������� ���±����

&DEDOOHUR��5���0DGULJDO��(���+LGDOJR��$���9LOODVHxRU��$�� ������(O� FRQVXPH�GH�7DEDFR��

DOFRKRO� \� GURJDV� LOHJDOHV�� HQ� ORV� DGROHVFHQWHV� GH� GLIHUHQWHV� HVWUDWRV�

VRFLRHFRQyPLFRV�GH�*XDGDODMDUD��6DOXG�PHQWDO� ������ ����

&DEDOOHUR��5���9LOODVHxRU��$��������(O�HVWUDWR�VRFLRHFRQyPLFR�FRPR�IDFWRU�SUHGLFWRU�GHO�

XVR�FRQVWDQWH GH FRQGyQ�HQ�DGROHVFHQWHV��5HYLVWD�6D~GH�3~EOLFD�������� ��������

&DPDFKR��.���(KUHQVDIW��0�.���&RKHQ��3��������([SRVXUH�WR�LQWLPDWH�SDUWQHU�YLROHQFH��

SHHU� UHODWLRQV�� DQG� ULVN� IRU� LQWHUQDOL]LQJ� EHKDYLRUV�� $� SURVSHFWLYH� ORQJLWXGLQDO�

VWXG\� -� ,QWHUSHUV 9LROHQFH�� ������ ���������

KWWS���G[�GRL�RUJ�������������������������

&UDLJ� -��� %DXFXP�� '�� ������ 5LHVJRV� \� SHOLJURV� GH� OD� DGROHVFHQFLD�� (Q� 'HVDUUROOR�

3VLFROyJLFR���SS�����������0p[LFR��3HDUVRQ�

&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��������5HXQLyQ�GH�H[SHUWRV�VREUH�

OD�SREODFLyQ�\�SREUH]D�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��6DQWLDJR��&KLOH��5HFXSHUDGR�

GH��KWWS���ZZZ�HFODF�FO�FHODGH�DJHQGD���������3RE\3REUH]DBJHQHUDO�SGI

&UDLJ�� -��� %DXFXP�� '�� ������ 5LHVJRV� \� SHOLJURV� GH� OD� DGROHVFHQFLD�� (Q� 'HVDUUROOR�

3VLFROyJLFR���SS�����������0p[LFR��3HDUVRQ�

&HUH]R�� )���0pQGH]�� ,�� ������ &RQGXFWDV� GH� ULHVJR� VRFLDO� \� GH� VDOXG� HQ DGROHVFHQWHV��

3URSXHVWD� GH� LQWHUYHQFLyQ� FRQWH[WXDOL]DGD� SDUD� XQ� FDVR� GH� EXOO\LQJ��$QDOHV� GH�

SVLFRORJtD�� ������� ��������� 5HFXSHUDGR� GH��

KWWS���G[�GRL�RUJ���������DQDOHVSV������������

&ROHPDQ�� -��&���+HQGU\��/��%�� ������3VLFRORJtD� GH� OD� DGROHVFHQFLD�� (GLFLRQHV�0RUDWD��

0DGULG��(VSDxD�
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&RQWLQL�GH�*RQ]iOH]��(��1��������/DV�KDELOLGDGHV�VRFLDOHV�HQ�OD�DGROHVFHQFLD�WHPSUDQD��

SHUVSHFWLYDV� GHVGH� OD� SVLFRORJtD� SRVLWLYD�� 5HYLVWD� 3VLFRGHEDWH� ��� 3VLFRORJtD��

FXOWXUD�\�VRFLHGDG���� ������

&RUUDO�� 9�� �������� 'LVSRVLFLRQHV� SVLFROyJLFDV�� XQ� DQiOLVLV� GH� ODV� SURSHQVLRQHV��

FDSDFLGDGHV�\�WHQGHQFLDV�GHO�FRPSRUWDPLHQWR��(GLWRULDO�8QLVRQ�

&RUUDO�� 9�� ������ 6XVWHQWDELOLGDG� \� 3VLFRORJtD� 3RVLWLYD�� 8QD� YLVLyQ� RSWLPLVWD� GH� ODV�

FRQGXFWDV�SURWHFWRUDV�GHO�DPELHQWH��0H[LFR��(O�0DQXDO�0RGHUQR�

&RUUDO�� 9��� )UtDV�� 0�� *D[LROD�� -��� )UDLMR�� %��� 7DSLD�� &��� &RUUDO�� 1�� ������ $PELHQWHV�

3RVLWLYRV�� ,GHDQGR� HQWRUQRV� VRVWHQLEOHV� SDUD� HO� ELHQHVWDU� KXPDQR� \� OD� FDOLGDG�

DPELHQWDO� 0p[LFR��3HDUVRQ�

'DUOLQJ��1�� 6WHLQEHUJ��/��������3DUHQWLQJ�VW\OH�DV�D�FRQWH[W��DQ�LQWHJUDWLYH�PRGHO��3V\FKRO

%XOO� ������� ��������

'RPtQJXH]�� '�� (��� *RGtQ�� '�� 5�� ������ /D� UHVLOLHQFLD� HQ� IDPLOLDV� GHVSOD]DGDV� SRU� OD�

YLROHQFLD�VRFLRSROtWLFD�XELFDGDV�HQ�6LQFHOHMR��3VLFRO &DULEH�������� ��������

'RV�5HLV��'���$OPHLGD��7���$OYHV��5���0DGHLUD��)��������9XOQHUDELOLGDGHV�D�OD�VDOXG�HQ�OD�

DGROHVFHQFLD�� FRQGLFLRQHV� VRFLRHFRQyPLFDV�� UHGHV� VRFLDOHV�� GURJDV� \� YLROHQFLD��

5HY�/DWLQRDP (QIHUPDJHP�������� ����

(LVHQEHUJ��1��� )DEHV��5��� 6SLQUDG��7�� ������ 3URVRFLDO� GHYHORSPHQW�� ,Q�:��'DPRQ�� 1��

(LVHQEHUJ� �(GV����+DQGERRN�RI� FKLOG� SV\FKRORJ\�� YRO�� ��� 6RFLDO�� HPRWLRQDO� DQG�

SHUVRQDOLW\�GHYHORSPHQW �����������1XHYD�<RUN��-RKQ�:LOH\�\ 6RQV�

(VFDPLOOD�6DQWLDJR�� 5��� 1DUUR�5REOHV�� -��� )DMDUGR�*XWLpUUH]�� $��� 5DVFyQ�3DFKHFR�� 5���

/ySH]�&HUYDQWHV��0�� ������ 7HQGHQFLD� GH� OD� PRUWDOLGDG� SRU� FiQFHU� HQ� QLxRV� \�

DGROHVFHQWHV�VHJ~Q�JUDGR�GH�PDUJLQDFLyQ�HQ�0p[LFR��������������6DOXG�3~EOLFD��

���������������

(VWpYH]�/ySH]�� (��� 0XVLWX�� *��� 0XUJXL�� 6��� 0RUHQR�� '�� ������ &OLPD� IDPLOLDU�� FOLPD�

HVFRODU�\�VDWLVIDFFLyQ�FRQ�OD�YLGD�HQ�DGROHVFHQWHV��5HYLVWD�0H[LFDQD�GH�3VLFRORJtD��

���������������



ϲϯ

(VWHYH]��(���(POHU��1��3��������$VVHVVLQJ�WKH�OLQNV�DPRQJ�DGROHVFHQW�DQG�\RXWK�RIIHQGHU��

DQWLVRFLDO�EHKDYLRU��YLFWLPL]DWLRQ��GUXJ�XVH��DQG�JHQGHU��,-&+����� �������

)HUQiQGH]��0���*DUFtD��0��5���9DOGpV��/���0DUWtQ��/��������7DEDTXLVPR�\�DGROHVFHQFLD��

5HYLVWD�GH�FLHQFLDV�PpGLFDV�������� ������

)HUQiQGH]��$���*DUFtD�9LQLHJUDV��&��5��9���/RUHQ]R��$��������&RQVLGHUDFLRQHV�DFHUFD�GHO�

ELHQHVWDU�SVLFROyJLFR� 5HYLVWD�(OHFWUyQLFD�3VLFRORJtD�,]WDFDOD�������� ����������

)LRUHQWLQR��0��7��������/D�FRQVWUXFFLyQ�GH�OD�UHVLOLHQFLD�HQ�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�

GH�YLGD�\�OD�VDOXG��6XPD�3VLFROyJLFD�������� �������

)UHGULFNVRQ��%��/���7XJDGH��0� 0��������:KDW�*RRG�DUH�3RVLWLYH�(PRWLRQV�LQ�&ULVHV"�$

3URVSHFWLYH�6WXG\�RI�5HVLOLHQFH�DQG�(PRWLRQV�)ROORZLQJ�WKH�7HUURULVW�$WWDFNV�RQ�

WKH�86$�RQ�6HSWHPEHU���WK��������- 3HUV 6RF 3V\FKRO�������� �������

)UHGULFNVRQ�� %�� ������ 3RVLWLYLW\�� 7RS�QRWFK� UHVHDUFK� UHYHDOV� WKH� �� WR� �� UDWLR� WKDW�ZLOO�

FKDQJH�\RXU�OLIH��7KUHH�5LYHUV�3UHVV�

)UtDV�� 0��� &RUUDO�� 9��� /ySH]�� $��� 'tD]�� 6��� 3HxD�� (�� ������ 3UHGLFWRUHV� IDPLOLDUHV� \�

FRQGXFWXDOHV�GH�OD�SUREOHPiWLFD�HVFRODU�HQ�DOXPQRV�GH�VHFXQGDULD�\�SUHSDUDWRULD��

5HYLVWD�GH�3VLFRORJtD�GH�OD�38&3�������� ��������

)ULERUJ��2���+MHPGDO��2���5RVHQYLQJH��-��+���0DUWLQXVVHQ��0���$VODNVHQ��3��0���)ODWHQ��0��

$��������5HVLOLHQFH�DV�D�PRGHUDWRU�RI�SDLQ�DQG�VWUHVV��- 3V\FKRVRP�5HV ��� ����

����

*D[LROD��-���)UtDV��0���&XDPED��1���)UDQFR��-���2OLYDV��/��������9DOLGDFLyQ�GHO�FXHVWLRQDULR�

GH�SUiFWLFDV�SDUHQWDOHV�HQ�XQD�SREODFLyQ�0H[LFDQD��(QVHxDQ]D�H�LQYHVWLJDFLyQ�HQ�

3VLFRORJtD�����������������

*D[LROD��-���)UtDV��0��������/RV�IDFWRUHV�SURWHFWRUHV�\�OD�DGDSWDELOLGDG�DO�DEXVR�LQIDQWLO��

XQ� HVWXGLR� FRQ� PDGUHV� PH[LFDQDV� 5HYLVWD� 0H[LFDQD� GH� 3VLFRORJtD �1~PHUR�

HVSHFLDO��0HPRULD�GHO�;9�&RQJUHVR�0H[LFDQR�GH�3VLFRORJtD�����������



ϲϰ

*D[LROD�� 5�-�� &��� )UtDV�� $��0��� +XUWDGR� $��0�� )��� 6DOFLGR�� 1�� /�� &��� )LJXHURD�� )��0��

����� 9DOLGDFLyQ� GHO� LQYHQWDULR� GH� UHVLOLHQFLD� �,5(6�� HQ� XQD� SREODFLyQ� GHO�

QRURHVWH�GH�0p[LFR� (QVHxDQ]D�H�,QYHVWLJDFLyQ�HQ�3VLFRORJtD� ������ ������

*yPH]��)���&XUFLR��&��/���'XTXH��*��������+HDOWK�&DUH�IRU�2OGHU�3HUVRQV�LQ�&RORPELD��$�

&RXQWU\�3URILOH��-�$P�*HULDWU�6RF�������� �����������

*RQ]iOH]�$UULDWD��/��������)DFWRUHV�GHWHUPLQDQWHV�GH�OD�UHVLOLHQFLD�HQ�QLxRV�GH�OD�FLXGDG�

GH�7ROXFD��7HVLV�GH�GRFWRUDGR�QR�SXEOLFDGD��8QLYHUVLGDG�,EHURDPHULFDQD��0p[LFR�

*RQ]iOH]�6��)���*LPHQR��&��$���0HOpQGH]�0��-��&���&yUGRED�,��$��������/D�SHUFHSFLyQ�GH�

OD� IXQFLRQDOLGDG� IDPLOLDU�� FRQILUPDFLyQ� GH� VX� HVWUXFWXUD� ELIDFWRULDO��(VFULWRV� GH�

3VLFRORJtD������� �������'2,���������SV\�ZULW�����������

+ROWRP�9LHVHO�� $��� $OODQ�� 6�� ������ $� V\VWHPDWLF� UHYLHZ� RI� WKH� OLWHUDWXUH� RQ� IDPLO\�

IXQFWLRQLQJ�DFURVV�DOO�HDWLQJ�GLVRUGHU�GLDJQRVHV�LQ�FRPSDULVRQ�WR�FRQWURO�IDPLOLHV��

&OLQ�3V\FKRO�5HY����� ��±���

,QJOpV��&���0DUWtQH]��$���*DUFtD��-���7RUUHJURVD��0��6�� 5XL]��&��������3URVRFLDO�EHKDYLRU�

DQG�VHOI�FRQFHSW�RI�6SDQLVK�VWXGHQWV�RI�FRPSXOVRU\�VHFRQGDU\�HGXFDWLRQ��5HYLVWD�

GH�3VLFRGLGiFWLFD�������� ��������

,VD]D��/���+HQDR��*��������$FWLWXGHV�(VWLORV�GH�HQVHxDQ]D��6X�UHODFLyQ�FRQ�HO�UHQGLPLHQWR�

DFDGpPLFR��,Q�-�3V\FKRO�5HV����������������

-HVVRU�� 5�� ������ 5LVN� %HKDYLRU� LQ� $GROHVFHQFH�� $� 3V\FKRVRFLDO� )UDPHZRUN� IRU�

8QGHUVWDQGLQJ� DQG� $FWLRQ�� ,Q� $GROHVFHQWV� DW� 5LVN�� 0HGLFDO� DQG� 6RFLDO�

3HUVSHFWLYHV��5RJHUV��'��(��\ *LQ]EHUJ��(�

-LPpQH]�,JOHVLDV�� $��� 0RUHQR�� &��� *DUFtD�0R\D�� ,��� /ySH]�� )�� ������ /DV� UHODFLRQHV�

IDPLOLDUHV�HQ�OD�YR]�GH�FKLFRV�\�FKLFDV�DGROHVFHQWHV��-�&KLOG�$GROHVF�3V\FKRO�������

.RWOLDUHQFR�� 0�� $��� &iFHUHV�� ,�� � )RQWHFLOOD�� 0�� ������ (VWDGR� GHO� DUWH� HQ� 5HVLOLHQFLD��

:DVKLQJWRQ��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�



ϲϱ

.RWOLDUHQFR��$���0XxR]��4��0���*yPH]��0��������3URFHVRV�GH�UHVLOLHQFLD�IDPLOLDU�DQWH�OD�

GLYHUVLGDG� VRFLDO�� UHODFLyQ�� RUJDQL]DFLyQ� \� MXHJR��(Q�� -�&��*D[LROD�� -�� 3DORPDU�

�(GV����(VWXGLRV�GH�5HVLOLHQFLD�HQ�$PpULFD�/DWLQD��YRO��� �SS������������(GLWRULDO��

3HDUVRQ��81,621�\�8QLYHUVLGDG�,EHURDPHULFDQD�

.UDXVNRSI��'��������(O�GHVDUUROOR�HQ�OD�DGROHVFHQFLD��ODV�WUDQVIRUPDFLRQHV�SVLFRVRFLDOHV�

\�ORV�GHUHFKRV�HQ�XQD�pSRFD�GH�FDPELRV��3VLFRORJtD�FRP� �������� �����

/DQJH�� *�� 6KHHULQ�� '��� &DUU�� $��� 'RROH\�� %��� %DUWRQ�� 9�� 0DUVKDOO�� '��� 0XOOLJDQ�� $���

/DZORU��0���%HOWRQ��0��'R\OH��0��������)DPLO\�IDFWRUV�DVVRFLDWHG�ZLWK�DWWHQWLRQ�

GHILFLW� K\SHUDFWLYLW\� GLVRUGHU� DQG� HPRWLRQDO� GLVRUGHUV� LQ� FKLOGUHQ�� -�)DP�7KHU��

������ ������

/HDO�� $�� /��� 5|KU�� )��� 3ROLFDUSR�� -�� 3�� ������ 5HVLOLrQFLD� H� HVSLULWXDOLGDGH�� DOJXPDV�

LPSOLFDo}HV�SDUD�D�IRUPDomR�KXPDQD��&RQMHFWXUD��)LORV��(GXF���������������

/ySH]�� -��� *DUFtD�� $�� ������ 3REUH]D� \� HVWUpV� GHVGH� OD� HFRQRPtD� GHO� FRPSRUWDPLHQWR��

(FRUIDQ������� ��������

/XQD��$��&���/DFD��)��$���0HMtD��-��&��������%LHQHVWDU�VXEMHWLYR�\�VDWLVIDFFLyQ�FRQ�OD�YLGD�

GH�IDPLOLD�HQ�DGROHVFHQWHV�PH[LFDQRV�GH�EDFKLOOHUDWR� 3VLFRORJtD ,EHURDPHULFDQD��

��������������

/XWWH��*�� ������ /LEHUDU� OD� DGROHVFHQFLD� /D� SVLFRORJtD� GH� ORV� MyYHQHV� GH� KR\�� +HUGHU��

%DUFHORQD��(VSDxD�

/\NH��-���0DWVHQ��-��������)DPLO\�IXQFWLRQLQJ�DQG�ULVN�IDFWRUV�IRU�GLVRUGHUHG�HDWLQJ��(DWLQJ�

%HKDYLRUV����� ���±����

/\XERPLUVN\��6��������:K\�DUH�VRPH�SHRSOH�KDSSLHU�WKDQ�RWKHUV"�7KH�UROH�RI�FRJQLWLYH�

DQG�PRWLYDWLRQDO�SURFHVVHV�LQ�ZHOO�EHLQJ��$P�3V\FKRO ������ ����

0DFFRE\�� (��0DUWLQ�� -�� ������ 6RFLDOL]DWLRQ� LQ� WKH� FRQWH[W� RI� WKH� IDPLO\�� 3DUHQW�FKLOG�

LQWHUDFWLRQ�� (Q� 3��+��0XVVHQ� \� (��0��+HWKHULQJWRQ� �(GV����+DQGERRN�RI� FKLOG�

SV\FKRORJ\��9RO�����6RFLDOL]DWLRQ��SHUVRQDOLW\�DQG�VRFLDO�GHYHORSPHQW�����HG���SS��

��������1HZ�<RUN��:LOH\�



ϲϲ

0DQULTXH�$EULO��)��*���2VSLQD��-��0��*DUFtD�8EDTXH��-��&��������&RQVXPR�GH�DOFRKRO�\�

WDEDFR�HQ�HVFRODUHV�\�DGROHVFHQWHV�GH�7XQMD��&RORPELD�������� �5HYLVWD�GH�VDOXG�

S~EOLFD���������������

0DVWHQ��$��������5HVLOLHQFH�LQ�LQGLYLGXDO�GHYHORSPHQW��6XFFHVVIXO�DGDSWDWLRQ�GHVSLWH�ULVN�

DQG�DGYHUVLW\��&DS����(Q�(GXFDWLRQDO�UHVLOLHQFH LQ�LQQHU�FLW\�$PHULFD��&KDOOHQJHV�

DQG�SURVSHFWV��/DZUHQFH�(UOEDXP��S��������+LOOVGDOH��1-�

0HOLOOR�� $�� ������ 5HVLOLHQFLD�� 5HVHxD� FRQFHSWXDO�� 5HYLVWD� 3VLFRDQiOLVLV�� D\HU� \� KR\�

5HFXSHUDGR�GH��ZZZ�HOSVLFRDQDOLVLV�RUJ�DU�QXPHUR��UHVLOLHQFLD��KWP

0HOLOOR�� $�� ������ (O� GHVDUUROOR� SVLFROyJLFR� GHO� DGROHVFHQWH� \� OD� UHVLOLHQFLD�� (Q�0�0��

0XQLVW��(��1��6XiUH]��'��.UDXVNRSI��7��6LOEHU��&RPSV���$GROHVFHQFLD�\�5HVLOLHQFLD�

�SS����������%XHQRV�$LUHV��3DLGyV�

0RQDUHV�� $�� ������ 1HROLEHUDOLVPR�� PDUJLQDFLyQ� \� GHOLQFXHQFLD� MXYHQLO�� 5HYLVWD�

/DWLQRDPHULFDQD�3ROLV����� �����

0RQJH�� -�� $��� &XELOODV� 0�� -��� 5RPiQ�� 5��� 9DOGH]�� (�� ������ ,QWHQWRV� GH� VXLFLGLR� HQ�

DGROHVFHQWHV�GH�HGXFDFLyQ�PHGLD�VXSHULRU�\�VX�UHODFLyQ�FRQ�OD�IDPLOLD��3VLFRORJtD�

\�6DOXG��������� ������

0XQLVW�� 0��� 6DQWRV�� +��� .RWOLDUHQFR�� 0��� 6XiUH]�� (��� ,QIDQWH�� )��� *URWEHUJ�� (�� ������

0DQXDO� GH� ,GHQWLILFDFLyQ� \� 3URPRFLyQ� GH� OD� 5HVLOLHQFLD�� 2UJDQL]DFLyQ�

3DQDPHULFDQD� GH� OD� 6DOXG� &RQVXOWDGR� HO� �� GH� HQHUR� GH� ������ UHFXSHUDGR� GH��

KWWS���ZZZ��SDKR�RUJ�VSDQLVK�KSS�KSI�DGRO�5HVLOPDQ�SGI

1HOVRQ��/��������$� UHVLOLHQF\�SURILOH�RI� KXUULFDQH�.DWULQD�DGROHVFHQWV��$�SV\FKRVRFLDO�

VWXG\�RI�GLVDVWHU� &DQ�-RXUQDO 6FKRODU 3V\FKRORJ\����� �������

1LWVFKH�� 0�� 3��� %LWUDQ�� 0��� 3HGUDOV�� 1��� (FKHYHUUtD�� *��� 5LJRWWL�� $�� ������ 5HFXUVRV�

SVLFRVRFLDOHV�SRVLWLYRV�\�VDOXG�FDUGLRYDVFXODU��5HY�0HG &KLOH�����������

2¶%ULHQ��0��3���*RUGRQ��-�/���%HDUGHQ��&��(�� /RSH]��6��5���.RSHORZLF]��.���&DQQRQ��7�'��

������3RVLWLYH�IDPLO\�HQYLURQPHQW�SUHGLFWV�LPSURYHPHQW�LQ�V\PSWRPV�DQG�VRFLDO�



ϲϳ

IXQFWLRQLQJ�DPRQJ�DGROHVFHQWV�DW�LPPLQHQW�ULVN�IRU�RQVHW�RI�SV\FKRVLV��6FKL]RSKU�

5HV����� ���± ����

2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG�� ������6DOXG� SDUD� ORV�DGROHVFHQWHV�GHO�PXQGR��8QD�

VHJXQGD� RSRUWXQLGDG� HQ� OD� VHJXQGD� GpFDGD�� 5HFXSHUDGR� GH��

KWWS���DSSV�ZKR�LQW�DGROHVFHQW�VHFRQG�

GHFDGH�ILOHV�:+2B):&B0&$B�����BVSD�SGI"XD �\XD �

3DGUyV�� )�� ������ 'LVIUXWH� \� ELHQHVWDU� VXEMHWLYR�� 8Q� HVWXGLR� SVLFRPpWULFR� GH� OD�

JDXGLELOLGDG�� 7HVLV� GH� 'RFWRUDGR� SDUD� OD� REWHQFLyQ� GHO� WtWXOR� GH� 'RFWRU� HQ�

3VLFRORJtD��8QLYHUVLGDG�GH�%DUFHORQD��%DUFHORQD��(VSDxD�

3iUDPR��0��������)DFWRUHV�GH�ULHVJR�\�IDFWRUHV�GH�SURWHFFLyQ�HQ�OD�DGROHVFHQFLD��$QiOLVLV�

GH�FRQWHQLGR�D�WUDYpV�GH�JUXSRV�GH�GLVFXVLyQ��7HUDSLD�3VLFROyJLFD��������������

3HOHFKDQR��9��������(QIHUPHGDGHV�FUyQLFDV�\�3VLFRORJtD��0DGULG��(VSDxD��.OLQLN

3pUH]��%��-���)HUUL��%��)���0HOLi��'��$���0LUDQGD��&��$��������'LILFXOWDGHV�GHO�DSUHQGL]DMH��

5HVLOLHQFLD�\�ULHVJR�HQ�QLxRV�FRQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��5HY�QHXUR���� �������

���

3pUH]�� 0��� $JXLODU�� -�� ������ 5HODFLRQHV� GHO� FRQIOLFWR� SDGUHV�DGROHVFHQWHV� FRQ� OD�

IOH[LELOLGDG� IDPLOLDU�� FRPXQLFDFLyQ� \� VDWLVIDFFLyQ� PDULWDO�� 3VLFRORJtD� \� 6DOXG��

�����

4XHVDGD��9��������(O�FRQFHSWR�GH�5HVLOLHQFLD��$SOLFDFLRQHV�HQ� OD� ,QWHUYHQFLyQ�6RFLDO��

'HSDUWDPHQWR�GH�7UDEDMR�6RFLDO \�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�3DEOR�GH�2OYLGH�

6HYLOOD�� 5HFXSHUDGR� GH��

KWWS���ZZZ�DGGLPD�RUJ�'RFXPHQWRV�$UWLFXORV�$UWLFXOR���&ULVWLQD���9LOODOED

���4XHVDGD�SGI

5DPtUH]��&��$���$OPHLGD��*��,��������3HUFHSFLyQ�KDFLD�ODV�UHODFLRQHV�VH[XDOHV�\�GH�ULHVJR�

GH�HPEDUD]R�HQ�DGROHVFHQWHV� 3VLFRORJtD�\�VDOXG�����������������



ϲϴ

5HFDUW�� 0�,��� � 0DWKLHVHQ�� 0�� (�� ������ &DOLGDG� HGXFDWLYD GHO� DPELHQWH� IDPLOLDU� \� VX�

UHODFLyQ� FRQ� HO� GHVDUUROOR� GH� IXQFLRQHV� FRJQLWLYDV� HQ� HO� SUHHVFRODU�� 36<.+(��

����������������

5HLQKHU]�� +�� =��� *LDFRQLD�� 5�� 0��� 3DUDGLV�� $�'��� 1RYHUR�� &��� .HUULJDQ�� 0�� .�� ������

+HDOWK�3URPRWLQJ�,QIOXHQFHV�RI�WKH�)DPLO\�RQ�/DWH�$GROHVFHQW�)XQFWLRQLQJ��&KLOG

$GROHVF�6RFLDO�:RUN�-���������±�����'2,���������V���������������[��

5HSHWWL��5��/���:DQJ��6��� 6D[EH��'�(�� ������$GXOW�+HDOWK� LQ� WKH�&RQWH[W� RI�(YHU\GD\�

)DPLO\�/LIH��$QQ�%HKDY�0HG����� ���±�����'2,���������V���������������[

5REOHGR��3��������$SXQWHV�GH�FODVH��/HFFLyQ����$GROHVFHQFLD� \� MXYHQWXG��3RVWtWXOR�HQ�

SODWDIRUPD� YLUWXDO� HQ� OD� 8QLYHUVLGDG� GH� 6DQWLDJR� GH� &KLOH� ³6DOXG� VH[XDO� \�

UHSURGXFWLYD�GH�DGROHVFHQWHV��FRQ�pQIDVLV�HQ�FRQVHMHUtD�����´�

5RGUtJXH]� -��������/D�UHSURGXFFLyQ�HQ�OD�DGROHVFHQFLD�\�VXV�GHVLJXDOGDGHV�HQ�$PpULFD�

/DWLQD��,QWURGXFFLyQ�DO�DQiOLVLV�GHPRJUiILFR��FRQ�pQIDVLV�HQ�HO�XVR�GH�PLFURGDWRV�

FHQVDOHV�GH�OD�URQGD�GH������ 'RFXPHQWR�GH�SUR\HFWR�81)3$�(&/$&�$QQXDO�

:RUN�3ODQ�������&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�

5RVD��$��,���2OLYDUHV�2OLYDUHV��3��-���2OLYDUHV��-��������3VLFRORJtD�GH�OD�VDOXG�HQ�OD�LQIDQFLD�

\�DGROHVFHQFLD��&DVRV�SUiFWLFRV��(GLFLRQHV�3LUiPLGH��0DGULG��(VSDxD�
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SVLFROyJLFR�� 6X� HYHQWXDO� SDUWLFLSDFLyQ� QR� OH� DSRUWDUi� EHQHILFLRV� LQGLYLGXDOHV�� SHUR� ORV� UHVXOWDGRV� GHO�

SUR\HFWR� D\XGDUiQ� D� H[SOLFDU� HO� FRPSRUWDPLHQWR� GH� ORV� DGROHVFHQWHV�� SRU� OR� FXDO� VHUiQ� GLIXQGLGRV� HQ�

DUWtFXORV�FLHQWtILFRV��

/D� LQIRUPDFLyQ� TXH� VH� REWHQJD� GH� HVWH� HVWXGLR� HV� WRWDOPHQWH� FRQILGHQFLDO��/D�SDUWLFLSDFLyQ� GHO�

HVWXGLDQWH�HV�YROXQWDULD�\�SXHGH�UHWLUDUVH�GH�OD�LQYHVWLJDFLyQ�HQ�HO�PRPHQWR�TXH�OR FRQVLGHUH��HVWD�GHFLVLyQ�

QR�WUDHUi�QLQJ~Q�WLSR�GH�HIHFWR�HQ�HO�HVWXGLR�QL�SHQDOLGDG�DOJXQD��QL�DIHFWDUi�ODV�FDOLILFDFLRQHV�GHO�DOXPQR��

(O�SDUWLFLSDQWH�WLHQH�GHUHFKR�D�FRQRFHU�ORV UHVXOWDGRV�VL�DVt�OR�VROLFLWD�
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