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(VWXGLRV�6XSHULRUHV�,]WDFDOD��DO�LJXDO�TXH�D�FDGD�XQR�GH�PLV�FRPSDxHURV�\�
SURIHVRUHV�³JUDFLDV�SRU� FRPSDUWLU� FRQPLJR�GHQWUR�GH�VXV�DXODV�HVWRV� FXDWUR�
DxRV� GH� VXHxRV� \� GHVHRV� GH� VXSHUDFLyQ´�� $Vt� FRPR�D�'*$3$� SRU� HO� DSR\R�
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$�PL�0DGUH��TXH�VLQ�VX�DSR\R�QR�KXELHUD�SRGLGR�OOHJDU�KDVWD�DTXt��VLQ�
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4XHUHPRV�DJUDGHFHU�D�OD�0DHVWUD�/DXUD�(GQD�$UDJyQ�%RUMD�SRU�GDUQRV�OD�
RSRUWXQLGDG�GH�SHUWHQHFHU�D�OD�8QLGDG�GH�(YDOXDFLyQ�3VLFROyJLFD�,]WDFDOD�\�
DGTXLULU�FRQRFLPLHQWRV�TXH�QRV�SHUPLWLUiQ�GHVHQYROYHUQRV�PHMRU�HQ�XQ�IXWXUR��

�
$/�'RFWRU�$UWXUR�6LOYD�5RGUtJXH]�\�D�OD�0DHVWUD�%HQLWD�&HGLOOR�,OGHIRQVR��

PXFKDV�JUDFLDV�SRU�HO�DSR\R�� WLHPSR�\�SDFLHQFLD�GHGLFDGD�D� OD�UHDOL]DFLyQ�GH�
HVWH�WUDEDMR��08&+$6�*5$&,$6��

�
$�OD�PDHVWUD�1RUPD�<RODQGD�5RGUtJXH]�6RULDQR��SRU�TXH�JUDFLDV�D�HOOD�

HVWH� WUDEDMR� OOHJy� D� VX� WpUPLQR�� SRU� VX� SDFLHQFLD�� SRU� FRQVHMRV�� SRUTXH� HVWD�
WHVLV�H[LVWH�JUDFLDV�D�VX�GHGLFDFLyQ�\�RULHQWDFLyQ��
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� OD�HYDOXDFLyQ�SVLFROyJLFD�� �� � � � � ��
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�������$SWLWXGHV� � � � � � � � � ���
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/D�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�WLHQH�FRPR�ILQHV�OD�GRFHQFLD��
OD� LQYHVWLJDFLyQ��VHUYLU�D� OD�VRFLHGDG�\�H[WHQGHU� OD�FXOWXUD��/D�SURSXHVWD�GH�FUHDU�
HQ�HO�&DPSXV�,]WDFDOD�OD�8QLGDG�GH�(YDOXDFLyQ�3VLFROyJLFD�,]WDFDOD��8(3,��HVWDUtD�
UHVSRQGLHQGR� D� ORV� SULQFLSLRV� TXH� SHUVLJXH� OD� 8QLYHUVLGDG� FRPR� VRQ� HGXFDU��
LQYHVWLJDU� \� VHUYLU� DO� 3DtV� FRQ� XQ� VHQWLGR� pWLFR� \� VRFLDO�� HQ� VXV� GLIHUHQWHV�
PRGDOLGDGHV�� FRPR� VRQ� HO� VHUYLFLR�� OD� GRFHQFLD� \� HO� GHVDUUROOR� WHFQROyJLFR�� 6H�
SUHWHQGH� DJOXWLQDU� ORV� HVIXHU]RV� GH� XQ� FRQMXQWR� GH� SURIHVRUHV� \� DOXPQRV�
GHGLFDGRV�D�OD�(YDOXDFLyQ�3VLFROyJLFD��

�
(VWD�WHVLV�HVWi�GHVDUUROODGD�GHQWUR�GHO�iPELWR�GH�OD�LQYHVWLJDFLyQ�\D�TXH��VH�

WUDWD�GH�LQFUHPHQWDU�HO�DFHUYR�FLHQWtILFR�HQ�UHODFLyQ�FRQ�OD�HYDOXDFLyQ�SVLFROyJLFD��
5HVXOWD� IXQGDPHQWDO� TXH� OD� 8QLYHUVLGDG� FRQWHPSOH� GHQWUR� GH� VX� HVWUXFWXUD�
RUJDQL]DWLYD�XQD�LQVWDQFLD�TXH�WHQJD�FRPR�SULQFLSDO�REMHWLYR�UHDOL]DU�LQYHVWLJDFLyQ�
VREUH�HVWD�iUHD��&UHDU�XQD�LQVWDQFLD�GH�LQYHVWLJDFLyQ�QR�VROR�SHUPLWLUi�EULQGDU�D�OD�
VRFLHGDG� XQ� VHUYLFLR� GH� HYDOXDFLyQ� SVLFROyJLFD� GH� DOWD� FDOLGDG�� VLQR� WDPELpQ�
SURSRUFLRQDU� UHWURDOLPHQWDFLyQ� D� ORV� UHVSRQVDEOHV� VREUH� ODV� PHWDV� ORJUDGDV�� HO�
HVWDGR�DFWXDO�HQ�HO�TXH�VH�HQFXHQWUD�\�ODV�PHWDV�IXWXUDV�TXH�EXVFDUi�DOFDQ]DU�OD�
8QLGDG��

�
7RPDQGR�HQ�FXHQWD� OR�DQWHULRU�VH�FRQVLGHUy� LPSRUWDQWH�HO� FRQWDU�FRQ�XQD�

KHUUDPLHQWD�PiV��TXH�FXPSOLHUD�FRQ�ODV�QHFHVLGDGHV�WDQWR�GHO�HYDOXDGR�FRPR�GHO�
HYDOXDGRU�SRU� OR�FXDO�VH�SHQVy�HQ�UHDOL]DU�XQD�FRUUHODFLyQ�HQWUH�GRV�SUXHEDV��\D�
TXH�GH�OD�H[SHULHQFLD�REWHQLGD�PHGLDQWH�HO�WLHPSR�TXH�HVWXYLPRV�FRODERUDQGR�FRQ�
OD�8(3,��QRV�SHUFDWDPRV�GH�TXH�PXFKRV�GH� ORV�FDVRV�DWHQGLGRV�SRU�SUREOHPDV�
DFDGpPLFRV� VH� UHODFLRQDEDQ� FRQ� SUREOHPDV� HPRFLRQDOHV�� ORV� FXDOHV� HVWDEDQ�
DIHFWDQGR� HO� UHQGLPLHQWR� R� DSUHQGL]DMH� HVFRODU�� WDOHV� VRQ� ORV� FDVRV� GH� QLxRV�
KXpUIDQRV��YLFWLPDV�GH�YLROHQFLD�VH[XDO��FRQ�SDGUHV�GLYRUFLDGRV�R�PDGUHV�VROWHUDV��
HQWUH�RWURV��



� ,,

3HQVDPRV� TXH� ODV� SUXHEDV� :HVFKOHU� VRQ� ODV� PiV� FRPSOHWDV� SDUD� OD�
HYDOXDFLyQ�GH�OD�LQWHOLJHQFLD�\�TXH�DXQDGDV�D�XQD�SUXHED�TXH�DUURMDUD�LQGLFDGRUHV�
HPRFLRQDOHV�TXH�SXGLHUDQ�HVWDU�DIHFWDQGR�DO�QLxR��VHUtDQ�SDUWH�GH�XQD�EDWHUtD�GH�
SUXHEDV� PiV� FRPSOHWDV�� UD]yQ� SRU� OD� FXDO� VH� SHQVy� HQ� HO� 'LEXMR� GH� OD� )LJXUD�
+XPDQD��'�)�+���SURSXHVWR�SRU�.RSSLW]��\D�TXH�HVWD�SUXHED�SURSRUFLRQD�WDQWR�HO�
&�,��FRPR�LQGLFDGRUHV�HPRFLRQDOHV��

�
�&RQ� EDVH� HQ� OR� DQWHULRU�� SDUD� OD� UHDOL]DFLyQ� GH� HVWH� WUDEDMR� VH� WRPy� HQ�

FXHQWD� HQ� HO� FDStWXOR� ,� ORV� DVSHFWRV� JHQHUDOHV� GH� OD� HYDOXDFLyQ� HQ� SVLFRORJtD��
FRQVLGHUDQGR� DOJXQDV� GH� ODV� WpFQLFDV� GH� HQWUHYLVWD�� REVHUYDFLyQ� \� SUXHEDV�
SVLFROyJLFDV�� HQ� HO� FDStWXOR� ,,� VH� SUHVHQWy� LQIRUPDFLyQ� GHWDOODGD� GH� ORV�
LQVWUXPHQWRV� GH� HYDOXDFLyQ� FRPR� VRQ� VX� KLVWRULD�� GHILQLFLyQ�� XWLOL]DFLyQ��
FODVLILFDFLyQ�� LQWHUSUHWDFLyQ�� FRQILDELOLGDG�� YDOLGH]�� HQIRFiQGRVH� SULQFLSDOPHQWH� D�
ODV�SUXHEDV�SVLFRPpWULFDV�\�SUR\HFWLYDV��HQ�HO�FDSLWXOR�,,,�VH�FRQVLGHUy�LPSRUWDQWH�
DxDGLU� OR� PiV� UHOHYDQWH� GHO� FRQVWUXFWR� LQWHOLJHQFLD�� EDViQGRVH� HQ� VX� KLVWRULD��
GHILQLFLyQ� \� HYDOXDFLyQ�� WRPDQGR� HQ� FXHQWD� OR� GHVFULWR� HQ� HO� FDStWXOR� ,,� \� ,,,� VH�
FUH\y�SHUWLQHQWH�PHQFLRQDU�HQ�HO�FDStWXOR� ,9� ORV�DVSHFWRV�PiV� UHOHYDQWHV�GH� ODV�
SUXHEDV�GH�:HVFKOHU�\�HO�'LEXMR�GH�OD�)LJXUD�KXPDQD��SRU�~OWLPR�HQ�HO�FDStWXOR�9�
VH� GHVFULELy� OD� FRUUHODFLyQ� HQWUH� DPEDV� SUXHEDV�� WRPDQGR� HQ� FXHQWD� WRGRV� ORV�
SURFHGLPLHQWRV� SHUWLQHQWHV� SDUD� OD� HODERUDFLyQ� GH� HVWD� LQYHVWLJDFLyQ� HQ� IXQFLyQ�
GHO�REMHWLYR�SODQWHDGR���
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/D� FUHDFLyQ� GH� ODV� SUXHEDV� SVLFRORJtDV� SDUWLy� GH� OD� QHFHVLGDG� GH� GDU�
H[SOLFDFLyQ� D� ODV� VHPHMDQ]DV� \� GLIHUHQFLDV� PRVWUDGDV� SRU� ORV� LQGLYLGXRV��
$FWXDOPHQWH� H[LVWH� XQ� JUDQ� QXPHUR� GH� LQVWUXPHQWRV� TXH� HYDO~DQ� GLYHUVRV�
FRQVWUXFWRV� FRPR� OR� VRQ� SHUVRQDOLGDG�� DSWLWXGHV�� DFWLWXGHV� H� LQWHOLJHQFLD� HQWUH�
RWURV�� D� VX� YH]�� GLFKDV� KHUUDPLHQWDV� VH� GLYLGHQ� GHSHQGLHQGR� HO� REMHWLYR� TXH� VH�
SHUVLJXH��SDUD�OD�ILQDOLGDG�GH�HVWH�WUDEDMR�VH�WRPy�HQ�FXHQWD�OD�RULHQWDFLyQ�WHyULFD�
TXH� VXE\DFH� D� XQ� WLSR� GH� FDOLILFDFLyQ� SRU� OR� TXH� VH� GLYLGLHURQ� HQ� GRV� JUDQGHV�
JUXSRV�� D��3VLFRPpWULFDV�� ODV� FXDOHV� FXHQWDQ� FRQ�PDWHULDO� WLSLILFDGR� \� SUHVHQWDQ�
QRUPDV�HVWDQGDUL]DGDV�GH�DSOLFDFLyQ��FRUUHFFLyQ�\�YDORUDFLyQ��E��3UR\HFWLYDV��HQ�
ODV� TXH� VX� FRUUHFFLyQ�� YDORUDFLyQ� H� LQWHUSUHWDFLyQ� GHVFDQVDQ� HQ� HO� MXLFLR� GHO�
HYDOXDGRU���
�
3RU�FRQVLJXLHQWH��HO�REMHWLYR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�IXH�HO�FRUUHODFLRQDU�GRV�
SUXHEDV�GH�LQWHOLJHQFLD��:LVF�R�:LSSVL�\�HO�'LEXMR�GH�OD�)LJXUD�+XPDQD��HVWR�SDUD�
FRUURERUDU� VL� DPEDV� ORJUDQ� OD� PLVPD� ILQDOLGDG� D� SHVDU� GH� TXH� HVWD� ~OWLPD� IXH�
FRQVWUXLGD�RULJLQDOPHQWH�FRPR�XQD�SUXHED�SUR\HFWLYD��
�
/RV�VXMHWRV�TXH�SDUWLFLSDURQ�IXHURQ����QLxRV�GH�DPERV�VH[RV��FX\R�UDQJR�GH�HGDG�
RVFLOy�HQWUH�ORV���\����DxRV��TXH�DVLVWLHURQ�D�OD�8(3,�SDUD�VHU�HYDOXDGRV��$�GLFKRV�
VXMHWRV�VH�OHV�DSOLFDURQ�DPEDV�SUXHEDV��&RQ�ORV�GDWRV�REWHQLGRV�GH�OD�HMHFXFLyQ�
GH�ORV�QLxRV�HQ�DPEDV�SUXHEDV�VH�SURFHGLy�D�UHDOL]DU�OD�FRUUHODFLyQ�U�GH�3HDUVRQ��
OD� FXDO� GLR� FRPR� UHVXOWDGR� XQD� FRUUHODFLyQ� SRVLWLYD� FDVL� SHUIHFWD�� FRQ� OR� TXH� VH�
FRQFOX\y�TXH�DPERV�LQVWUXPHQWRV�PLGHQ�HO�FRQVWUXFWR� LQWHOLJHQFLD�EDViQGRVH�HQ�
ORV�DUJXPHQWRV�GH�FDGD�DXWRU�SDUD�VX�HODERUDFLyQ��
�
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&$3,78/2�,��
�
$63(&726�*(1(5$/(6�'(�/$�(9$/8$&,Ï1�

36,&2/Ï*,&$��
�
�

/RV�PRWLYRV�SRU�ORV�TXH�XQ�XVXDULR�DVLVWH�D�FRQVXOWD�FRQ�XQ�HVSHFLDOLVWD�
GHO�FRPSRUWDPLHQWR�VRQ�GLYHUVRV��SRU�OR�JHQHUDO��VRQ�ORV�SDGUHV�TXLHQHV�SLGHQ�
TXH�VXV�KLMRV�VHDQ�HYDOXDGRV��SRUTXH�FRQVLGHUDQ�TXH�H[LVWH�DOJR�³DQRUPDO´�HQ�
HOORV��HQ�RWURV�FDVRV��HV�HQ�OD�HVFXHOD�HQ�GRQGH�VH�GHWHFWDQ�ODV�GLILFXOWDGHV�R�
SUREOHPDV� FRQ� ORV� TXH� VH� HQIUHQWDQ� ORV� QLxRV�� PRWLYR� SRU� HO� FXDO� VRQ�
FDQDOL]DGRV�GHVGH�OD�LQVWLWXFLyQ�HGXFDWLYD��
�

6LQ� HPEDUJR�� FXDQGR� OD� HYDOXDFLyQ� VH� VROLFLWD� SRUTXH� OD� PDGUH� R� HO�
SDGUH� WRPDQ�FRPR�VtQWRPD�GH�DOJXQD�DQRPDOtD�GH�FRPSRUWDPLHQWR�DOJR�TXH�
QR�OR�HV��KD\�TXH�FRQVLGHUDU�FXDO�HV�OD�PHMRU�PDQHUD�GH�WUDWDU�HO�SUREOHPD��SRU�
HMHPSOR�� HQ� OR� TXH� UHVSHFWD� D� OD� LQWHOLJHQFLD�� VH� GLFH� TXH� XQ� QLxR� HV� R� QR�
LQWHOLJHQWH�FRQ�EDVH�HQ�FULWHULRV�QR�FRQILDEOHV�UHODFLRQDGRV�FRQ�OR�TXH�DSUHQGH�
HQ� OD� HVFXHOD�� HVWR� HV�� FRQ� TXp� FDOLILFDFLyQ� SDVD� ORV� H[iPHQHV�� 1R� VH�
FRQVLGHUD�TXH�HO�PRWLYR�GH�VX�FRPSRUWDPLHQWR�SXHGH�VHU�TXH�OD�PDHVWUD�R�TXH�
ORV�PpWRGRV�GH�HQVHxDQ]D�VHDQ� ORV�HTXLYRFDGRV�� LQFOXVR�DOJ~Q�RWUR�IDFWRU�GH�
RULJHQ� GLVWLQWR� DO� SVLFROyJLFR�� 'H� FXDOTXLHU� PDQHUD�� XQD� GH� ODV� TXHMDV� PiV�
IUHFXHQWHV� SRU� ODV� TXH� VH� OOHYD� D� XQ� QLxR� D� HYDOXDFLyQ� SVLFROyJLFD� HV� SRU�
SUREOHPDV� GH� DSUHQGL]DMH�� HVFRODUHV� \�R� GH� FRQGXFWD�� 3XHGH� VHU� TXH� HQ�
DOJXQDV�RFDVLRQHV�� OR�FRUUHFWR�VHD� UHDOL]DU� OD�HYDOXDFLyQ�SDUD�TXH� ORV�SDGUHV�
VH� GHQ� FXHQWD� TXH� VH� HVWiQ� SUHRFXSDQGR� VLQ� UD]yQ� R� SDUD� LGHQWLILFDU�
SXQWXDOPHQWH�ODV�GHILFLHQFLDV��PLHQWUDV�TXH�HQ�RWUDV�SXHGH�VHU�PHMRU�QR�OOHYDU�
D�FDER�OD�HYDOXDFLyQ�\�SURIXQGL]DU�HQ�ORV�PRWLYRV�SRU�ORV�TXH�OOHYDQ�D�FRQVXOWD�
D�VX�KLMR��

�
(V� LPSRUWDQWH� TXH� DO� UHDOL]DU� XQD� HYDOXDFLyQ� SVLFROyJLFD� FRQ� QLxRV� VH�

WRPH�HQ�FXHQWD�TXH�QR�HV�pO��TXLHQ�VROLFLWD�OD�FRQVXOWD��VLQR�TXH�VRQ�RWURV�ORV�
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TXH�UHTXLHUHQ�TXH�VH�OH�HYDO~H�\�VH�OH�WUDWH��<D�TXH�OR�TXH�SXHGH�WHQHU�YDORU�GH�
VtQWRPD�SDUD�ORV�DGXOWRV�QR�QHFHVDULDPHQWH�OR�WLHQH�SDUD�HO�QLxR�\�PHQRV�SDUD�
HO�SVLFyORJR��\D�TXH�HQ�OD�PD\RUtD�GH�ODV�YHFHV�HV�HO�DGXOWR�TXLpQ�SHUVLJXH�VXV�
SURSLRV� LQWHUHVHV� FXDQGR� OOHYD� D� XQ� QLxR� D� FRQVXOWD� SRUTXH� QHFHVLWD� TXH� GH�
DOJXQD�PDQHUD�VX�KLMR�VH�FRPSRUWH�FRPR�D�pVWH�OH�FRQYHQJD��

�
3RU� FRQVLJXLHQWH� FDEH�PHQFLRQDU� OR� FLWDGR� SRU�*RQ]iOH]� ������� TXLHQ�

FRQFLEH�D�OD�HYDOXDFLyQ�FRPR��
�
�� 8Q�PpWRGR�SDUD�DGTXLULU�\�SURFHVDU�GDWRV�QHFHVDULRV�SDUD�PHMRUDU�OD�

HQVHxDQ]D�DSUHQGL]DMH�GHO�LQGLYLGXR��
�

�� $OJR�TXH�DEDUTXH�JUDQ�YDULHGDG�GH�LQGLFDGRUHV�PiV�DOOi�GHO�H[DPHQ�
ILQDO��

�
�� $\XGD�SDUD�DFODUDU�PHWDV�\�REMHWLYRV�GH�OD�HGXFDFLyQ��

�
�� 3URFHVR�SDUD�GHWHUPLQDU�HO�JUDGR�HQ�TXH�ORV�HVWXGLDQWHV�DYDQ]DQ�HQ�

ODV�IRUPDV�GHVHDGDV��
�

�� 6LVWHPD�GH�FRQWURO�GH�FDOLGDG�TXH�SHUPLWH�GHWHUPLQDU�HQ�FDGD�HWDSD�
GHO�SURFHVR�HQVHxDQ]D±DSUHQGL]DMH�VL� WDO�HV�HILFD]�R�QR��\�VL�QR�HV��
TXp�FDPELRV�GHEHQ�HIHFWXDUVH�SDUD�DVHJXUDU�VX�HILFDFLD���

�
$Vt��HO�REMHWLYR�IXQGDPHQWDO�GH�OD�HYDOXDFLyQ�FRQVLVWH�HQ�OD�LGHQWLILFDFLyQ�

\�FRQWURO�GH� ORV� IDFWRUHV�TXH�H[SOLFDQ� IXQFLRQDOPHQWH� ORV�FRPSRUWDPLHQWRV�GH�
LQWHUpV�� DVt� FRPR� OD� LGHQWLILFDFLyQ� GH� ODV� IXQFLRQHV� TXH� FRQWURODQ� WDQWR� ORV�
FRPSRUWDPLHQWRV�SUREOHPiWLFRV�FRPR�RWURV�GH�SRWHQFLDO� LQWHUpV��\D�TXH�QR�VH�
GHEH�FRQVLGHUDU�HO�FRPSRUWDPLHQWR�~QLFDPHQWH�HQ�WpUPLQRV�GH�GpILFLW��VLQR�TXH�
WDPELpQ� VH� FHQWUD� HQ� FDSDFLGDGHV� \� UHFXUVRV� LQGLYLGXDOHV� VXVFHSWLEOHV� GH�
PHMRUD�\�RSWLPL]DFLyQ��6DOYLD�\�<VVHOG\NH��������

�
�

�
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���� $63(&726� *(1(5$/(6� '(� /$6� 7e&1,&$6�
(03/($'$6�(1�/$�(9$/8$&,Ï1�36,&2/Ï*,&$��
�

3DUD� OD�UHDOL]DFLyQ�GH�XQD�HYDOXDFLyQ�SVLFROyJLFD�WLHQH�TXH�UHFXUULUVH�D�
GLIHUHQWHV�LQVWUXPHQWRV��$OJXQDV�VRQ�OD�HQWUHYLVWD��ODV�WpFQLFDV�GH�REVHUYDFLyQ�
\� WDPELpQ� VH� XWLOL]DQ� SUXHEDV� WDQWR� SVLFRPpWULFDV� FRPR� SUR\HFWLYDV�� OD�
XWLOL]DFLyQ� GH� pVWDV� HQ� FRQMXQWR� SXHGH� EULQGDU� XQ� PHMRU� GLDJQyVWLFR�� 7RGRV�
HVWRV� LQVWUXPHQWRV� UHTXLHUHQ� LQWHUSUHWDUVH� D� OD� OX]� GH� OD� VLWXDFLyQ� GLQiPLFD�
WULDQJXODU��SDGUHV��QLxR�\�HGXFDQGRV��HQ�OD�FXDO�VH�HQFXHQWUD�LQPHUVR�HO�QLxR��

�
8QD�YH]�TXH�VH�KDQ�XWLOL]DGR�GLYHUVRV�LQVWUXPHQWRV�VH�SRGUiQ�LQWHUSUHWDU�

ODV� UHVSXHVWDV� GHO� QLxR� OOHYDGR�D� FRQVXOWD��'HVSXpV�GH�TXH� VH�KDQ�REWHQLGR�
XQD�VHULH�GH�GDWRV�D�WUDYpV�GH�ODV�GLIHUHQWHV�WpFQLFDV�XWLOL]DGDV�VH�WHQGUiQ�TXH�
LQWHJUDU�SDUD�ORJUDU�XQ�GLDJQyVWLFR�REMHWLYR��

�
�
�������$63(&726�*(1(5$/(6�'(�/$�(175(9,67$��
�
/D� HQWUHYLVWD� HV� XQR� GH� ORV� LQVWUXPHQWRV� LQGLVSHQVDEOHV� SDUD� HO�

SVLFyORJR��FRPR�WDPELpQ�TXL]iV�OR�VHD�SDUD�RWURV�SURIHVLRQDOHV��
�
&XDQGR�VH�XWLOL]D�XQD�HQWUHYLVWD�HQ�SVLFRORJtD�VH�KDFH�FRQ� OD� ILQDOLGDG�

GH�REWHQHU� LQIRUPDFLyQ�TXH� OH�SHUPLWD�DO�SVLFyORJR�FRQRFHU� ORV�SUREOHPDV�GH�
FRPSRUWDPLHQWR� TXH�DTXHMDQ� DO� XVXDULR��'LFKR� FRQRFLPLHQWR� SXHGH� EXVFDUVH�
HQ� GLIHUHQWHV� QLYHOHV�� GH� GLDJQRVWLFR�� LQYHVWLJDFLyQ�� SDUD� XQ� WUDWDPLHQWR�
SVLFRWHUDSpXWLFR��HWF��(VTXLYHO���+HUHGLD�\�/XFLR��������

�
/D�HQWUHYLVWD�SVLFROyJLFD�SXHGH�VHU��DWHQGLHQGR�D�VX�HVWUXFWXUD��GH�WUHV�

WLSRV�IXQGDPHQWDOHV��DELHUWD��FHUUDGD�R�VHPLDELHUWD��
�
�� (Q� OD�HQWUHYLVWD�FHUUDGD� ODV�SUHJXQWDV�\�VX�RUGHQ�VH�GHWHUPLQDQ�

GH� DQWHPDQR�� HO� HQWUHYLVWDGRU� VLJXH� XQ� HVTXHPD� TXH� QR� SXHGH� DOWHUDUVH� \�
GHEH�KDFHU�WRGDV�ODV�SUHJXQWDV�TXH�VH�KDQ�FRQWHPSODGR�HQ�GLFKR�HVTXHPD��/D�
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PDQHUD�HQ�TXH�VH�XWLOLFHQ�HVWRV�HVTXHPDV�SXHGH� WHQHU�GLIHUHQWHV�JUDGRV�GH�
IOH[LELOLGDG�� SHUR� HQ� HVWH� WLSR� GH� HQWUHYLVWDV� VLHPSUH� HVWi� SUHVHQWH� XQD�JXtD��
TXH�HV�OD�PLVPD�SDUD�WRGRV�ORV�XVXDULRV��DXQTXH�D�YHFHV�ODV�FDUDFWHUtVWLFDV�GH�
HOORV�VHDQ�PX\�GLYHUVDV��

�
�� (Q�FDPELR��HQ� OD�HQWUHYLVWD�DELHUWD�HO�HQWUHYLVWDGRU� WLHQH� WRGD� OD�

IOH[LELOLGDG� QHFHVDULD� \� SXHGH� KDFHU� ODV� SUHJXQWDV� TXH� VH� GHULYHQ� GH� OD�
LQWHUDFFLyQ� ~QLFD� FRQ� XQ� XVXDULR� WDPELpQ� ~QLFR�� 3XHGH� LQFOXVR�� KDFHU� SRFDV�
SUHJXQWDV� R� QLQJXQD� \� GHMDU� TXH� OD� SHUVRQD� VH� H[SUHVH� FRQ� WRGD� OD� OLEHUWDG�
SRVLEOH��

�
�� 7DPELpQ�H[LVWHQ�HQWUHYLVWDV�VHPLDELHUWDV�HQ�ODV�TXH�VH�LQYHVWLJDQ�

GHWHUPLQDGDV� iUHDV� GH� OD� SHUVRQDOLGDG� FRQ� FLHUWD� IOH[LELOLGDG� \� VLQ� WHQHU� XQ�
RUGHQ� GHWHUPLQDGR� R� KDFHU� ODV� PLVPDV� SUHJXQWDV� D� WRGRV� ORV� VXMHWRV�
�*RQ]iOH]��������

�
&DEH�PHQFLRQDU�TXH�HV�HO�HYDOXDGRU�SVLFROyJLFR�TXLHQ�GHFLGLUi�TXp�WLSR�

GH� HQWUHYLVWD� XWLOL]DUi� SDUD� UHFROHFWDU� OD� PD\RU� LQIRUPDFLyQ� SRVLEOH�
GHSHQGLHQGR� GHO� FDVR� \� GH� HVWD�PDQHUD� VDEHU� TXp� WLSR� GH� SUXHEDV� VRQ� ODV�
LQGLFDGDV�SDUD�OD�LQWHJUDFLyQ�GH�XQD�EDWHUtD���
�

�
�
�
��������7e&1,&$6�'(�2%6(59$&,21��
�
/D� 3VLFRORJtD� FRPR� RWUDV� FLHQFLDV�� QHFHVLWD� SDUD� VX� DYDQFH� GH� ODV�

H[SOLFDFLRQHV� GHVFULSWLYDV� \� DQiOLVLV� IXQFLRQDO� GH� VXV� GDWRV� RULJLQDOHV�� $� OD�
IHFKD� H[LVWHQ� YDULRV� VLVWHPDV� GH� REVHUYDFLyQ�� &DGD� XQR� GH� HOORV� WLHQH�
FDUDFWHUtVWLFDV�HVSHFtILFDV�\�SRU�OR�WDQWR�SURSLHGDGHV�TXH�RWURV�QR�SRVHHQ�FRQ�
UHVSHFWR� D� OD� DGHFXDFLyQ� TXH� SXHGDQ� WHQHU� SDUD� REWHQHU� LQIRUPDFLyQ� GH� XQ�
SUREOHPD�HVSHFtILFR���$LVHQVRQ���������

�
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/D�REVHUYDFLyQ�FRQVLVWH�HQ�HO� UHJLVWUR�VLVWpPLFR��YiOLGR� � \�FRQILDEOH�GH�
FRPSRUWDPLHQWRV�R�FRQGXFWD�PDQLILHVWD��SXHGH�XWLOL]DUVH�FRPR�LQVWUXPHQWR�GH�
PHGLFLyQ� R� HYDOXDFLyQ� HQ� PX\� GLYHUVDV� FLUFXQVWDQFLDV�� (V� HO� PpWRGR� PiV�
XWLOL]DGR� SDUD� TXLHQHV� HVWiQ� RULHQWDGRV� FRQGXFWXDOPHQWH�� 3XHGH� VHUYLU� SDUD�
GHWHUPLQDU� OD� DFHSWDFLyQ� GH� XQ� JUXSR� FRQ� UHVSHFWR� D� VX� SURIHVRU�� DQDOL]DU�
FRQIOLFWRV�IDPLOLDUHV��HYHQWRV�PDVLYRV��HWFpWHUD��

�
3RU� WDO� UD]yQ� ODV� WpFQLFDV� GH� REVHUYDFLyQ� VH� DGDSWDQ� D� ODV�

FDUDFWHUtVWLFDV� \� WLSRV� GH� UHVSXHVWDV� D� VHU� REVHUYDGDV�� GHSHQGLHQGR� GH� ORV�
REMHWLYRV� GH� REVHUYDFLyQ� \� HVWXGLR�� /RV� FOtQLFRV� HQ� HVSHFLDO� FRQGXFWXDOHV��
HPSOHDQ� XQD� YDULHGDG� GH� PpWRGRV� REVHUYDFLRQDOHV� GXUDQWH� HO� SURFHVR� GH�
HYDOXDFLyQ�� ORV� FXDOHV� LPSOLFDQ� OD� REVHUYDFLyQ� GLUHFWD� H� LQGLUHFWD� GH� OD�
FRQGXFWD��

�
$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�DOJXQRV�HMHPSORV�GH�DPEDV��
�

�
���������2%6(59$&,21�1$785,67$��
�
(VWH� WLSR� GH� REVHUYDFLyQ� SHUPLWH� GHWHUPLQDU� OD� IUHFXHQFLD�� IRUWDOH]D� \�

JHQHUDOL]DFLyQ�GH�OD�FRQGXFWD�GH�LQWHUpV�R�GH�ORV�IDFWRUHV�TXH�OD�PDQWLHQHQ��\D�
TXH� OD� REVHUYDFLyQ� VH� PDQWLHQH� HQ� XQ� HVFHQDULR� QDWXUDO� HQ� GRQGH� HO�
REVHUYDGRU� QR� LQWHUYLHQH� \� SRU� WDO� PRWLYR� QR� DIHFWD� ODV� FRQGXFWDV� GHO�
REVHUYDGR���

/D� REVHUYDFLyQ� QDWXULVWD� WLHQH� XQ� JUDQ� DWUDFWLYR� LQWXLWLYR�� SURSRUFLRQD�
XQD� LPDJHQ� GHO� FRPSRUWDPLHQWR� GH� ORV� LQGLYLGXRV� HQ� OD� UHDOLGDG�� VLQ� OD�
LQWHUYHQFLyQ� GHO� ILOWUR� GH� ORV� DXWRLQIRUPHV�� GH� ODV� LQIHUHQFLDV� R� GH� RWUDV�
YDULDEOHV�SRWHQFLDOPHQWH�FRQWDPLQDQWHV��.DPSKDXV�\�)ULFN���������

�
(Q� RFDVLRQHV� WRGRV� QRVRWURV� UHFRQRFHPRV� DO� LQVWDQWH� TXH� QXHVWUDV�

SURSLDV� HYDOXDFLRQHV� LQIRUPDOHV� HVWiQ� EDMR� XQD� IXHUWH� LQIOXHQFLD� GH� QXHVWUDV�
REVHUYDFLRQHV�HQ�DPELHQWHV�QDWXUDOHV��3HUR�WDQWR�ODV�REVHUYDFLRQHV��FRPR�ORV�
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SURFHGLPLHQWRV� GH� SUXHED�� VRQ� ~WLOHV� VyOR� FXDQGR� VH� VLJXHQ� ORV� SDVRV�
QHFHVDULRV�SDUD�DVHJXUDU�VX�FRQILDELOLGDG�\�YDOLGH]��

�
�

���������2%6(59$&,21�&21752/$'$�
�
'XUDQWH� PXFKRV� DxRV�� ORV� LQYHVWLJDGRUHV� KDQ� XWLOL]DGR� WpFQLFDV� GH�

REVHUYDFLyQ� FRQWURODGD� SDUD� SURGXFLU� PXHVWUDV� GH� FRQGXFWD�� (VWDV� VRQ� HQ�
UHDOLGDG�SUXHEDV�VLWXDFLRQDOHV�TXH�FRORFDQ�D�ORV�LQGLYLGXRV�HQ�VLWXDFLRQHV�PiV�
R�PHQRV� VLPLODUHV� D� ODV� GH� OD� YLGD� UHDO� \� HQWRQFHV� VH� KDFHQ� REVHUYDFLRQHV�
GLUHFWDV�GH�OD�DFWXDFLyQ�GH�ORV�LQGLYLGXRV��(Q�FLHUWR�VHQWLGR��HV�XQD�PDQHUD�GH�
HQIRFDU�OD�FRQGXFWD�GH�LQWHUpV�HQ�OD�TXH�OD�VLWXDFLyQ�FRQGXFWXDO�GH�SUXHED�\�OD�
FRQGXFWD�FULWHULR�TXH�VH�SURQRVWLFD�VRQ�EDVWDQWH�VLPLODUHV���$LVHQVRQ����������

�
(VWH�PpWRGR�HVWi�GLVHxDGR�SDUD�UHGXFLU�HUURUHV�HQ�OD�SUHGLFFLyQ��
�

�
�������� $872021,725(2��
�
(Q�HVWH�WLSR�GH�REVHUYDFLyQ�VH�SLGH�D�ORV�XVXDULRV�TXH�OOHYHQ�ELWiFRUDV�R�

GLDULRV�FRQGXFWXDOHV�GXUDQWH�FLHUWR�SHUtRGR�SUHGHWHUPLQDGR��/D�ELWiFRUD�SXHGH�
SURSRUFLRQDU� XQ� UHJLVWUR� FRQWLQXR� GH� OD� IUHFXHQFLD�� LQWHQVLGDG� \� GXUDFLyQ� GH�
FLHUWDV� FRQGXFWDV� GH� LQWHUpV�� MXQWR� FRQ� ODV� FRQGLFLRQHV� HVWtPXOR� TXH� OHV�
DFRPSDxDQ� \� FRQVHFXHQFLDV� TXH� OHV� VLJXHQ�� (VWRV� GDWRV� VRQ� ~WLOHV� SDUD�
LQIRUPDU�WDQWR�DO�HYDOXDGRU�FRPR�DO�XVXDULR�GH�OD�IUHFXHQFLD�FRQ�OD�FXDO�RFXUUH�
OD�FRQGXFWD�HQ�FXHVWLyQ��(VTXLYHO�\�FROV���������

�
3RU�FRQVLJXLHQWH�SXHGH�VHUYLU�FRPR�XQ�tQGLFH�GHO�FDPELR�SURGXFLGR�SRU�

OD� WHUDSLD�� 7DPELpQ� SXHGH� D\XGDU� D� HQIRFDU� OD� DWHQFLyQ� GHO� FOLHQWH� HQ� OD�
FRQGXFWD�GH�LQWHUpV�\��FRQ�HOOR��D\XGDU�D�UHGXFLUOD��$GHPiV��ORV�FOLHQWHV�SXHGHQ�
OOHJDU� D� GDUVH� FXHQWD� GH� ODV� FRQH[LRQHV� HQWUH� ORV� HVWtPXORV� DPELHQWDOHV�� ODV�
FRQVHFXHQFLDV�GH�VX�FRQGXFWD�\�OD�FRQGXFWD�HQ�Vt��

�
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&DEH�PHQFLRQDU�TXH�H[LVWHQ�SUREOHPDV�HQ�HVWH�WLSR�GH�REVHUYDFLyQ��\D�
TXH�HQ�RFDVLRQHV�ORV�FOLHQWHV�VRQ�LPSUHFLVRV�R�SXHGHQ�GLVWRUVLRQDU��D�SURSyVLWR�
\�SRU�GLYHUVDV�UD]RQHV�VXV�REVHUYDFLRQHV�R�UHJLVWURV��

�
�
��������358(%$6�'(�(9$/8$&,Ï1�36,&2/Ï*,&$��
�
&DEH�PHQFLRQDU�TXH�DFWXDOPHQWH�GHQWUR�GHO�iPELWR�SVLFROyJLFR�H[LVWHQ�

QXPHURVDV� KHUUDPLHQWDV� TXH� SHUPLWHQ� FRQRFHU� DO� VHU� KXPDQR�� XQD� GH� HOODV�
VRQ� ORV� WHVW� R� SUXHEDV� SVLFROyJLFDV�� ~WLOHV� QR� VROR� HQ� OD� GLVFLSOLQD� TXH� QRV�
RFXSD�� VLQR� HQ�PXFKDV�RWUDV�� 7RGR�HVWR� D� SHVDU� GH�TXH�KDQ� VLGR� EODQFR�GH�
FUtWLFDV�� HQWUH� ODV� FXDOHV� VH� SXHGHQ� PHQFLRQDU� TXH� ORV� UHVXOWDGRV�
SURSRUFLRQDGRV�QR�VRQ�GHO�WRGR�FRQILDEOHV���$JXLxLJD�\�0HOpQGH]���������\�TXH�
OD� PD\RUtD� GH� HVWDV� SUXHEDV� KDQ� VLGR� GHVDUUROODGDV� HQ� FRQWH[WRV� PX\�
GLIHUHQWHV�DO�ODWLQRDPHULFDQR��SRU�OR�TXH�HQ�RFDVLRQHV�VX�XWLOL]DFLyQ�SXHGH�VHU�
LQDGHFXDGD��LQYiOLGD�\�SRFR�FRQILDEOH��+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD��������
(VTXLYHO�\�&ROV����������

�
7RPDQGR� HQ� FRQVLGHUDFLyQ� OD� GHILQLFLyQ� GH� &URQEDFK� ������ S�� ���� HQ�

GRQGH� VH� PHQFLRQD� TXH� ³XQ� WHVW� SVLFROyJLFR� FRQVWLWX\H� HVHQFLDOPHQWH� XQD�
PHGLGD�REMHWLYD�\�WLSLILFDGD�GH�XQD�PXHVWUD�GH�FRQGXFWD´�QRV�GDUHPRV�FXHQWD�
GH�OD�LPSRUWDQFLD�TXH�WLHQHQ�ODV�QRUPDV�GH�FDOLILFDFLyQ�\�ORV�HIHFWRV�TXH�SXHGH�
SURGXFLU� OD� XWLOL]DFLyQ�GH�QRUPDV�TXH�QR� FRUUHVSRQGDQ�D� OD�SREODFLyQ�TXH�VH�
HYDO~D�� (VWR� WLHQH� XQD� WUDVFHQGHQFLD� IXQGDPHQWDO�� \D� TXH� SRU� OR� JHQHUDO�� VH�
WRPDQ� XQD� VHULH� GH� GHFLVLRQHV� FRQ� EDVH� HQ� ORV� UHVXOWDGRV� REWHQLGRV� GH� OD�
SUXHED�� 3RU� WDO� PRWLYR�� VH� UHTXLHUH� TXH� ODV� QRUPDV� HVWpQ� DMXVWDGDV� D� OD�
SREODFLyQ� FRQ� OD� TXH� VH� WUDEDMD� \� TXH� H[LVWD� XQD� DOWD� FRUUHODFLyQ� HQWUH� ODV�
GLIHUHQWHV�SUXHEDV�TXH�PLGHQ�HO�PLVPR�DVSHFWR��SRUTXH�GH�QR�VHU�DVt�VH�FRUUH�
HO� ULHVJR� GH� TXH� ORV� UHVXOWDGRV� � VHDQ� FRQWUDGLFWRULRV� VL� VH� DSOLFDQ� GLIHUHQWHV�
SUXHEDV�HQ�PRPHQWRV�GLIHUHQWHV��3RU�OR�WDQWR�� OD�(YDOXDFLyQ�3VLFROyJLFD�GHEH�
UHDOL]DUVH� D� WUDYpV� GH� WpFQLFDV� \� KHUUDPLHQWDV� EDVDGDV� HQ� HVWXGLRV�
H[SHULPHQWDGRV�\�SUREDGRV�FRQ�p[LWR�D�WUDYpV�GH�ORV�DxRV�\�TXH�SRU�OR�PLVPR�
D\XGHQ�D�VHU�PDV�FLHQWtILFRV�\�REMHWLYRV��6DOYLD�\�FRO����������
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�
&RQ�EDVH�HQ�OR�DQWHULRU��HQ�OD�DFWXDOLGDG�H[LVWH�XQD�DPSOLD�GLYHUVLGDG�GH�

SUXHEDV�H�LQYHQWDULRV�GHVDUUROODGRV�SRU�GLYHUVRV�LQYHVWLJDGRUHV�SDUD�PHGLU�XQ�
JUDQ� Q~PHUR� GH� YDULDEOHV�� (VWDV� SUXHEDV� WLHQHQ� VX� SURSLR� SURFHGLPLHQWR� GH�
DSOLFDFLyQ�� FRGLILFDFLyQ� H� LQWHUSUHWDFLyQ�� \� VH� HQFXHQWUDQ� GLVSRQLEOHV� HQ�
GLYHUVDV�IXHQWHV�VHFXQGDULDV�\�WHUFLDULDV��DVt�FRPR�HQ�FHQWURV�GH�LQYHVWLJDFLyQ�
\�GLIXVLyQ�GH�FRQRFLPLHQWR���+HUQiQGH]�\�&ROV���������

�
(VWH� WLSR� GH� KHUUDPLHQWDV� GHQWUR� GH� OD� (YDOXDFLyQ� SVLFROyJLFD�� QRV�

SHUPLWH� FRQRFHU� DOJXQRV� DVSHFWRV� GHO� FRPSRUWDPLHQWR� KXPDQR�� /RV�
FRQWHQLGRV�GH�HVWDV�SUXHEDV�SXHGHQ�KDFHU�UHIHUHQFLD�D�FXDOTXLHU�DVSHFWR�GHO�
IXQFLRQDPLHQWR� SVLFROyJLFR�� LQFOX\HQGR� ORV� UDVJRV� GH� SHUVRQDOLGDG�� ODV�
DFWLWXGHV�� OD� LQWHOLJHQFLD�\�RWURV�DVSHFWRV�GH� tQGROH�HPRFLRQDO��(Q�JHQHUDO��HO�
WHVW�HV�DSOLFDGR�SRU�XQ�SVLFyORJR�FOtQLFR�� LQGXVWULDO�R�HGXFDWLYR��GH�DFXHUGR�D�
SULQFLSLRV�pWLFRV�\�SURIHVLRQDOHV��/D� LQWHUSUHWDFLyQ�VH�EDVD�HQ� OD�FRPSDUDFLyQ�
GH� ODV� UHVSXHVWDV� GHO� LQGLYLGXR� FRQ� ORV� QLYHOHV� SUHYLDPHQWH� HVWDEOHFLGRV�
PHGLDQWH� ODV� UHVSXHVWDV� KDELWXDOHV�� 6X� XWLOLGDG� GHSHQGHUi� GH� VX� FDSDFLGDG�
SDUD� SUHGHFLU� HO� FRPSRUWDPLHQWR� �YDOLGH]� H[WHUQD�� SUHGLFWLYD��� $O� RIUHFHU�
LQIRUPDFLyQ�VREUH� OD�FRQGXFWD�GH�XQD�SHUVRQD�\�VXV� UHVSXHVWDV�R� UHVXOWDGRV�
DQWH� GHWHUPLQDGDV� VLWXDFLRQHV�� VRQ� XQD� JUDQ� D\XGD� D� OD� KRUD� GH� WRPDU�
GHFLVLRQHV��
�
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�

,167580(1726�'(�(9$/8$&,Ï1�
36,&2/2*,&$��

�
�
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�
(O�GHVDUUROOR�GH�ODV�SULQFLSDOHV�SUXHEDV�GH�HYDOXDFLyQ�SVLFROyJLFD�SDUWLy�

GH�OD�QHFHVLGDG�GH�GDU�UHVSXHVWD�D�FLHUWDV�GHPDQGDV�VRFLDOHV��2UWXxR��������
PHQFLRQD� TXH� QR� VH� WLHQH� PX\� FODUR� HO� GDWR� GH� OD� SULPHUD� DSDULFLyQ� GH� ODV�
SUXHEDV�� VLQ� HPEDUJR� VH� KDQ� GHWHFWDGR� DOJXQRV� HVIXHU]RV� D� WUDYpV� GH� OD�
KLVWRULD�TXH�VRQ�GH�YLWDO�D\XGD�HQ�HO�HVWDEOHFLPLHQWR�GH�VX�RULJHQ��6H�GLFH�TXH�
HQ������VH� UHDOL]DURQ� ORV�SULPHURV�HVWXGLRV�GH� ORV� WHVW��DXQTXH�SRU�RWUR� ODGR�
7KRUQGLNH�HQ������DILUPD�TXH�ODV�SULPHUDV�SUXHEDV�VH�OOHYDURQ�D�FDER�HQ������
HQ� (VWDGRV� 8QLGRV�� VLQ� HPEDUJR�� ORV� DXWRUHV� TXH� UHDOPHQWH� ORJUDURQ� OD�
FUHDFLyQ� \� HYROXFLyQ� GH� ORV� WHVW� IXHURQ� )UDQFLV� *DOWRQ� ������������� -DPH�
0FNHHQ�&DWWHOO�������������\�$OIUHG�%LQHW���������������

�
(O�SULPHU� WHVW�GH� LQWHOLJHQFLD� IXH�HODERUDGR�HQ������SRU� ORV�SVLFyORJRV�

IUDQFHVHV�$OIUHG�%LQHW� \�7KpRGRUH�6LPRQ��TXLHQHV�GHVDUUROODURQ�XQD�VHULH�GH�
SUXHEDV�SDUD� LGHQWLILFDU�TXp�QLxRV�GH� ODV�HVFXHODV�GH�3DUtV� QHFHVLWDUtDQ� XQD�
HGXFDFLyQ�HVSHFLDO�SRU�VX�PHQRU�FRHILFLHQWH�LQWHOHFWXDO��(Q�������HO�SVLFyORJR�
HVWDGRXQLGHQVH�/HZLV�7HUPDQ�HODERUy� OD�SULPHUD� UHYLVLyQ�GH� OD�HVFDOD�%LQHW�
6LPRQ� SDUD� XQD� SREODFLyQ� D� SDUWLU� GH� ORV� WUHV� DxRV�� (VWH� WHVW� VHUtD� UHYLVDGR�
SRVWHULRUPHQWH� HQ� ����� \� HQ� ������ VLHQGR� D~Q� KR\� XQD� GH� ODV� HVFDODV�PiV�
XWLOL]DGDV�SDUD�PHGLU�OD�LQWHOLJHQFLD���(VTXLYHO�\�FROV�����������

�
3RFR�GHVSXpV��OD�QHFHVLGDG�GH�FODVLILFDU�D�ORV�VROGDGRV�HQ�OD����*XHUUD�

0XQGLDO�PRWLYDUtD�HO�GHVDUUROOR�GH�GRV�JUXSRV�GH�WHVWV�GH�LQWHOLJHQFLD��HO�$OID�\�
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HO� %HWD�� $GHPiV�� SDUD� D\XGDU� D� GHWHFWDU� D� ORV� VROGDGRV� TXH� SXGLHUDQ� VXIULU�
FULVLV� QHUYLRVDV� GXUDQWH� HO� FRPEDWH�� HO� SVLFyORJR� HVWDGRXQLGHQVH� 5REHUW�
:RRGZRUWK� HODERUy� HO� 3HUVRQDO� 'DWD� 6KHHW� �+RMD� SHUVRQDO� GH� GDWRV���
DQWHFHGHQWH�GH�ORV�PRGHUQRV�WHVWV�GH�SHUVRQDOLGDG��

�
'XUDQWH� OD� GpFDGD� GH� ������ ORV� GHEDWHV� VREUH� OD� QDWXUDOH]D� GH� OD�

LQWHOLJHQFLD� FRQGXMHURQ� DO� GHVDUUROOR� GH� OD� HVFDOD� GH� LQWHOLJHQFLD� :HFKVOHU� �
%HOOHYXH� �:$,6�� TXH�� DGHPiV� GH� SURSRUFLRQDU� XQD� PHGLGD� JHQHUDO� GH� OD�
FDSDFLGDG� PHQWDO�� GDED� LQIRUPDFLyQ� VREUH� ODV� iUHDV� GH� PD\RU� IXHU]D� R�
GHELOLGDG�LQWHOHFWXDO��/D�HVFDOD�GH�:HFKVOHU�DEDUFD�GHVGH�OD�HWDSD�SUHHVFRODU�D�
OD�DGXOWD�\�KR\� WLHQH� OD�PLVPD� LPSRUWDQFLD�TXH� OD�HVFDOD�GH�%LQHW� �$JXLxLJD�\�
FRO����������

�
$�PHGLGD�TXH�HO�LQWHUpV�SRU�HO�SVLFRDQiOLVLV�DXPHQWDED�HQ�HVRV�DxRV��VH�

LQWURGXMHURQ� GRV� WpFQLFDV� GH� SUR\HFFLyQ� SDUD� HO� HVWXGLR� VLVWHPiWLFR� GH� OD�
PRWLYDFLyQ� LQFRQVFLHQWH�� HO� WHVW� GH� ODV�PDQFKDV� GH� WLQWD� GHO� SVLTXLDWUD� VXL]R�
+HUPDQQ�5RUVFKDFK�\�HO�7$7��7HVW�GH�$SHUFHSFLyQ�7HPiWLFD���WHVW�QDUUDWLYR�GH�
ORV�SVLFyORJRV�HVWDGRXQLGHQVHV�+HQU\�$��0XUUD\�\�&��'��0RUJDQ��$PERV�VRQ�
IUHFXHQWHV� HQ� HO� HVWXGLR� GH� OD� SHUVRQDOLGDG�� VREUH� WRGR� HQ� HO� iPELWR� FOtQLFR�
�(VTXLYHO�\�FROV����������

�
�
�
����� '(),1,&,Ï1� '(� 358(%$6� '(� (9$/8$&,Ï1�

36,&2/Ï*,&$6��
�
&RPR� \D� VH�PHQFLRQy�� OD� FUHDFLyQ� GH� ODV� KHUUDPLHQWDV� GH� HYDOXDFLyQ�

SVLFROyJLFD�VXUJLy�GHO�LQWHUpV�FRP~Q�SRU�HVWXGLDU�ODV�VHPHMDQ]DV�\�GLIHUHQFLDV�
PRVWUDGDV� SRU� ORV� LQGLYLGXRV�� (V� DVt� FRPR� OD� XWLOL]DFLyQ� GH� ORV� LQVWUXPHQWRV�
SVLFROyJLFRV��QR�HV�QDGD�QXHYR��QL�WDPSRFR�KD�DSDUHFLGR�GH�XQ�GtD�SDUD�RWUR��
VLQR�TXH�KD�VXIULGR�XQD�VHULH�GH�WUDQVIRUPDFLRQHV�\�HYROXFLRQHV�D�OR�ODUJR�GH�OD�
KLVWRULD�GH�OD�3VLFRORJtD��

�
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([LVWHQ� GLYHUVDV� GHILQLFLRQHV� GH� OR� TXH� HV� XQD� SUXHED� GH� HYDOXDFLyQ�
SVLFROyJLFD�� $QDVWDVL� ������� FLW�� HQ� (VTXLYHO� \� FROV��� ������PHQFLRQD� TXH� XQ�
WHVW� SVLFROyJLFR� FRQVWLWX\H� HVHQFLDOPHQWH� XQD�PHGLGD� REMHWLYD� \� WLSLILFDGD� GH�
XQD� PXHVWUD� GH� FRQGXFWD�� &URQEDFK� ������� FRQVLGHUD� TXH� XQD� SUXHED�
SVLFROyJLFD�HV�XQD�WpFQLFD�VLVWHPiWLFD�TXH�FRPSDUD�OD�FRQGXFWD�GH�GRV�R�PiV�
SHUVRQDV�� 2WUD� GHILQLFLyQ� GH� HYDOXDFLyQ� SVLFROyJLFD� FRQVLVWH� HQ� FRQRFHU� HO�
&RPSRUWDPLHQWR�3VLFROyJLFR�GHO� LQGLYLGXR�� DVt� FRPR�HO�3RWHQFLDO� ,QWHOHFWXDO� \�
ODV�+DELOLGDGHV�TXH�SRVHH��\D�TXH�SURSRUFLRQD�XQD�*XtD�FRPSOHWD�GH�OD�PHMRU�
PDQHUD�GH�DGPLQLVWUDU�HO�UHFXUVR�KXPDQR��

�
�
�
���� 87,/,=$&,Ï1� '(� /$6� 358(%$6� '(�

(9$/8$&,Ï1�36,&2/2*,&$��
�
(Q�ORV�SURJUDPDV�GH�HGXFDFLyQ��ORV�WHVWV�GH�LQWHOLJHQFLD�\�GH�HYDOXDFLyQ�

GH�FRQRFLPLHQWRV�VRQ�DSOLFDGRV�GH�IRUPD�UXWLQDULD�SDUD�DVHVRUDU�ODV�GHFLVLRQHV�
LQGLYLGXDOHV�\�SDUD�PHMRUDU�OD�HGXFDFLyQ�\�RUJDQL]DU�ORV�SODQHV�GH�HVWXGLR��(Q�
ODV� HVFXHODV� SULPDULDV� VH� XWLOL]DQ� ORV� WHVWV� DXGLRYLVXDOHV� SDUD� GHWHUPLQDU� OD�
FDSDFLGDG� GHO� DOXPQR� SDUD� DSUHQGHU� D� OHHU� \� HVFULELU�� $� WUDYpV� GH� HOORV� VH�
GHWHFWDQ�SRVLEOHV�SUREOHPDV�GH� OD�YLVWD��GHO�RtGR�\�GHO�GHVDUUROOR�JHQHUDO�TXH�
SRGUtDQ�KDFHU�UHFRPHQGDEOH�SDUD�HO�QLxR�DOJ~Q�WLSR�GH�HGXFDFLyQ�HVSHFLDO��6L�
HO� SURJUHVR� GHO� QLxR� HQ� OD� HVFXHOD� HV� OHQWR�� R� VL� DSDUHFHQ� VLJQRV� GH�
LQFDSDFLGDG�SDUD�HO�DSUHQGL]DMH�R�GHVyUGHQHV�HQ�HO�FRPSRUWDPLHQWR�� ORV�WHVWV�
SXHGHQ� DFODUDU� VL� VH� WUDWD� GH� XQ� SUREOHPD� QHXUROyJLFR� R� HPRFLRQDO�� 0iV�
DGHODQWH�� HQ� OD� HGXFDFLyQ� VHFXQGDULD��PXFKRV� FHQWURV�GH�HQVHxDQ]D�DSOLFDQ�
WHVWV�GH�LQWHUHVHV�\�DSWLWXGHV�SDUD�RULHQWDU�SURIHVLRQDOPHQWH�DO�HVWXGLDQWH��

�
(Q�ODV�FOtQLFDV�\�HQ�ORV�KRVSLWDOHV��ORV�WHVWV�VH�DSOLFDQ�SDUD�FRPSOHWDU�HO�

GLDJQyVWLFR�\�SODQLILFDU�HO�WUDWDPLHQWR��\D�TXH�SURSRUFLRQDQ�LQIRUPDFLyQ�VREUH�HO�
IXQFLRQDPLHQWR�\�HVWUXFWXUD�GH� OD�SHUVRQDOLGDG�GHO�SDFLHQWH�\� OD�FRQYHQLHQFLD�
GH�DSOLFDU�DOJ~Q� WLSR�GH�SVLFRWHUDSLD�� ORV� WHVWV� WDPELpQ� VH�SXHGHQ� FHQWUDU�HQ�
DOJXQD� FXHVWLyQ� HVSHFtILFD�� FRPR� OD� SUHVHQFLD� R� DXVHQFLD� GH� WUDVWRUQRV�



� ���

RUJiQLFRV� FHUHEUDOHV�� 3RU� UHJOD� JHQHUDO�� VH� DSOLFD� XQD� VHULH� GH� SUXHEDV� GH�
HYDOXDFLyQ� SVLFROyJLFD� � TXH� VRQ� LQWHUSUHWDGRV� HQ� FRQMXQWR� SDUD� GHVFULELU� ORV�
HVWDGRV�LQWHOHFWXDOHV�\�HPRFLRQDOHV�GHO�SDFLHQWH��(V�REYLR�TXH�ODV�GHFLVLRQHV�
VREUH�HO�WUDWDPLHQWR�QR�GHSHQGHQ�HQ�H[FOXVLYD�GH�ORV�UHVXOWDGRV��VLQR�GHO�MXLFLR�
GHO�HTXLSR�FOtQLFR�GHO�TXH�IRUPD�SDUWH�HO�SVLFyORJR��

�
(VWDV� SUXHEDV� WDPELpQ� VH� HPSOHDQ� HQ� DOJXQDV� RUJDQL]DFLRQHV�

HPSUHVDULDOHV�SDUD�OD�VHOHFFLyQ�\�FODVLILFDFLyQ�GHO�SHUVRQDO��RIUHFLHQGR�FULWHULRV�
SDUD�DFHSWDU�R�UHFKD]DU�D�XQ�FDQGLGDWR�D�XQ�SXHVWR�GH�WUDEDMR�R�SDUD�XELFDUOR�
HQ�HO�OXJDU�LGyQHR��$�ORV�WHVWV�GH�LQWHOLJHQFLD�R�GH�SHUVRQDOLGDG�VXHOHQ�DxDGLUVH�
SUXHEDV�HVSHFtILFDV��SURSLDV�GH�OD�WDUHD�FRQFUHWD�TXH�VH�GHVHD�FXEULU��

�
&DEH�VHxDODU�TXH�HVWRV�VRQ�VyOR�DOJXQRV�GH� ORV�PXFKRV�XVRV�\�iUHDV�

TXH�WLHQHQ�DFWXDOPHQWH�ORV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�SVLFROyJLFD��
�
�
�

���� &/$6,),&$&,21� '(� /$6� 358(%$6� '(�
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�
([LVWHQ�GRV�UDPDV�JHQHUDOHV�GHQWUR�GH�OD�FODVLILFDFLyQ�GH�ODV�SUXHEDV�GH�

HYDOXDFLyQ� SVLFROyJLFD�� ODV� SVLFRPpWULFDV� X� REMHWLYDV� \� ODV� SUR\HFWLYDV� R�
VXEMHWLYDV��ODV�FXDOHV�VHUiQ�UHYLVDGDV�PiV�DGHODQWH���$�VX�YH]�HVWDV�SUXHEDV�
HYDO~DQ� FRQVWUXFWRV� TXH� WLHQHQ� YDORU� FRPR� HVWUXFWXUDV� SVLFROyJLFDPHQWH�
VLJQLILFDWLYDV�� WDO� HV� HO� FDVR� GH� ORV� WHVW� GH� SHUVRQDOLGDG�� DSWLWXGHV�� OHFWR�
HVFULWXUD��SVLFROLQJ�tVWLFRV��DQVLHGDG��GHSUHVLyQ��SVLFRPRWULFLGDG��SUREOHPDV�GH�
FRQGXFWD��RULHQWDFLyQ�YRFDFLRQDO�� FRQGXFWD�DQRUPDO�H� LQWHOLJHQFLD��HQWUH�RWUDV�
PXFKDV�DSOLFDFLRQHV�HQ��HO�FRPSRUWDPLHQWR��

�
6H� SXHGH� XWLOL]DU� XQD� DPSOLD� JDPD� GH� SUXHEDV� HQ� OD� FRQILJXUDFLyQ� GH�

XQD�EDWHUtD��FDGD�XQD�GH�ODV�FXDOHV�HYDO~D�REMHWLYRV�HVSHFtILFRV��
�
�
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�
6H�HPSOHDQ�SRU�OR�JHQHUDO�SDUD�HVWLPDU�HO�QLYHO�GH�LQIRUPDFLyQ�TXH�WLHQH�

HO� DOXPQR� HQ� XQD� PDWHULD� DFDGpPLFD� FRQFUHWD�� SRU� OR� TXH� VH� DSOLFDQ� FRPR�
LQGLFDGRU�GHO�DSUHQGL]DMH�SUHYLR�\�FRPR�tQGLFH�SDUD�SUHGHFLU�p[LWRV�DFDGpPLFRV�
IXWXURV�� (Q� OD� HGXFDFLyQ� SULPDULD� S~EOLFD�� OR� KDELWXDO� HV� TXH� ORV� DOXPQRV�
UHDOLFHQ�GLIHUHQWHV� WHVWV�TXH� WLHQHQ�HO� ILQ�GH�HYDOXDU�VX�YRFDEXODULR��KDELOLGDG�
FRQ�HO� OHQJXDMH��FRPSUHQVLyQ�HQ� OD� OHFWXUD��FiOFXOR�QXPpULFR�\� � UHVROXFLyQ�GH�
SUREOHPDV���FLHQFLDV�QDWXUDOHV�\�VRFLDOHV��

�
�

������ �$37,78'(6�
�
3UHGLFHQ�OD�HMHFXFLyQ�IXWXUD�HQ�XQ�iUHD�HQ�OD�TXH�HO�LQGLYLGXR�D~Q�QR�KD�

VLGR� IRUPDGR�� /DV� HVFXHODV�� FRPSDxtDV� SULYDGDV� H� LQVWLWXFLRQHV� S~EOLFDV� VH�
VLUYHQ� GH� HOORV� SDUD� DVLJQDU� SXHVWRV� HVSHFtILFRV� D� FDGD� FDQGLGDWR�� 7DPELpQ�
VRQ� QHFHVDULRV� SDUD� OD� RULHQWDFLyQ� YRFDFLRQDO�� 6L� DOJXLHQ� SXQW~D� HQ� ODV�
GLIHUHQWHV� DSWLWXGHV� �HV� GHFLU�� WLHQH� XQ� GHWHUPLQDGR� µSHUILO¶��� FRPR� ORV�
SURIHVLRQDOHV� GH� XQ� FDPSR� FRQFUHWR�� VH� SXHGH� VXSRQHU� TXH� VHUi� DSURSLDGR�
SDUD� RFXSDU� XQ� GHWHUPLQDGR� SXHVWR� GH� WUDEDMR�� $OJXQRV� FXEUHQ� XQ� DPSOLR�
UDQJR�GH�KDELOLGDGHV�QHFHVDULDV�SDUD�SURIHVLRQHV�PX\�GLIHUHQWHV��PLGLHQGR�OD�
FDSDFLGDG�GH�UD]RQDPLHQWR�JHQHUDO��OD�SHUFHSFLyQ��OD�FRRUGLQDFLyQ�PRWRUD�\�OD�
GHVWUH]D�PDQXDO��2WURV�VH�FHQWUDQ�HQ�XQ�iUHD�SURIHVLRQDO�GHWHUPLQDGD��FRPR�
HO�DUWH��OD�LQJHQLHUtD�R�OD�FDSDFLGDG�SDUD�DSUHQGHU�LGLRPDV��

�
�
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�
$�GLIHUHQFLD�GH� ORV� WHVWV� GH�KDELOLGDGHV� \� FDSDFLGDGHV�HVSHFtILFDV�� ORV�

GH�LQWHOLJHQFLD�PLGHQ�OD�FDSDFLGDG�JOREDO�GH�XQ�LQGLYLGXR�SDUD�UHODFLRQDUVH�FRQ�
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VX�HQWRUQR��3XHGHQ�VHU�GH�GLVWLQWRV�WLSRV��HO�GH�6WDQIRUG�%LQHW�²UHYLVLyQ�GH�OD�
HVFDOD� GH� %LQHW�6LPRQ� UHDOL]DGD� SRU� /HZLV� 7HUPDQ²GHVWDFD� ODV� KDELOLGDGHV�
YHUEDOHV�� PLHQWUDV� TXH� ODV� HVFDODV� GH�:HVFKOHU� �:$,6� \� :,6&� SDUD� QLxRV��
VHSDUDQ�HQ�GRV�VXEHVFDODV�OD�LQWHOLJHQFLD�YHUEDO�GH�OD�QR�YHUEDO��FDGD�XQD�FRQ�
VX�FRFLHQWH� LQWHOHFWXDO�HVSHFtILFR��7DPELpQ�KD\� WHVWV�TXH�QR� UHTXLHUHQ�HO�XVR�
GHO� OHQJXDMH� \� WHVWV� GH� LQWHOLJHQFLD� GLVHxDGRV� SDUD� VHU� DSOLFDGRV� GH� IRUPD�
FROHFWLYD��

�
/DV� SULPHUDV� HVFDODV� GH� LQWHOLJHQFLD� HYDOXDEDQ� OD� µHGDG�PHQWDO¶�� QLYHO�

LQWHOHFWXDO�GHO�QLxR�VHJ~Q�HO�SURPHGLR�GH�VX�JUXSR�GH�HGDG��GH�HVWD�IRUPD�VH�
SRGtD� FRQRFHU� VL� XQ� QLxR� HVWDED� VLWXDGR� SRU� HQFLPD�� SRU� GHEDMR� R� DO�PLVPR�
QLYHO�TXH�ORV�GHPiV��'LYLGLHQGR�OD�HGDG�PHQWDO�HQWUH�OD�FURQROyJLFD��VH�REWHQtD�
XQD�FLIUD��HO�FRHILFLHQWH� LQWHOHFWXDO���TXH�PXOWLSOLFDGD�SRU�FLHQ��GDED�OD�PHGLGD�
GH�OD�LQWHOLJHQFLD��PpWRGR�TXH�D~Q�KR\�VH�HPSOHD��/D�PHGLD�R�SURPHGLR�HV�����
\�FDVL�OD�PLWDG�GH�OD�SREODFLyQ�SXQW~D�HQWUH����\������(O�SRVLEOH�JUDGR�GH�HUURU�
WDPELpQ� VH� FRQWUROD� GHQWUR� GH� XQ� SURFHVR� FRPSOHWR� GH� HYDOXDFLyQ��
FRQWUDVWDQGR�HO�FRQMXQWR�GH�SXQWXDFLRQHV�REWHQLGDV�HQ�GLVWLQWRV�WHVWV��

�
�
�
�
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�
8WLOL]DGRV� HQ� RULHQWDFLyQ� YRFDFLRQDO�� SXHGHQ� SUHGHFLU� ORV� tQGLFHV� GH�

VDWLVIDFFLyQ� IXWXUD� HQ� XQD� GHWHUPLQDGD� DFWLYLGDG�� /RV� FXHVWLRQDULRV� GH�
DXWRDSOLFDFLyQ� VRQ� UHDOL]DGRV� SRU� HO� SURSLR� LQGLYLGXR�� TXH� LQGLFD� VXV�
SUHIHUHQFLDV� HQWUH� XQD� VHULH� GH� DFWLYLGDGHV� SURIHVLRQDOHV�� (VWRV� WHVWV� QR�
SUHWHQGHQ�SUHGHFLU�HO�p[LWR�HQ�XQD�SURIHVLyQ�FRQFUHWD��SHUR�Vt�RIUHFHU�XQ�PDUFR�
TXH�UHGX]FD�HO�DEDQLFR�GH�SRVLELOLGDGHV�SDUD�HO�HVWXGLDQWH��

�
�
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�
(VWH� WLSR� GH� WHVW� PLGH� HO� DMXVWH� VRFLDO� \� HPRFLRQDO�� \� VH� XWLOL]D� SDUD�

LGHQWLILFDU�OD�QHFHVLGDG�GH�D\XGD�SVLFROyJLFD��6XV�tWHPV�GHVFULEHQ�EUHYHPHQWH�
VHQWLPLHQWRV�� DFWLWXGHV� \� FRPSRUWDPLHQWRV� WtSLFRV� TXH� VH� DJUXSDQ�
SRVWHULRUPHQWH�HQ�VXEHVFDODV�� FDGD�XQD�GH� ODV�FXDOHV� UHSUHVHQWD�XQ�HVWLOR�R�
UDVJR� GH� SHUVRQDOLGDG� GHWHUPLQDGR�� FRPR� OD� H[WUDYHUVLyQ� R� OD� GHSUHVLyQ�� (Q�
FRQMXQWR��HVWDV�VXEHVFDODV�GLEXMDQ�HO�SHUILO�GH�OD�SHUVRQDOLGDG�GHO�VXMHWR��

�
�
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�
$OJXQRV� WHVWV� VH� EDVDQ� HQ� HO� IHQyPHQR� GH� OD� SUR\HFFLyQ�� SURFHVR�

GHVFULWR� SRU� 6LJPXQG� )UHXG� FRPR� OD� WHQGHQFLD� GH� DWULEXLU� D� RWURV� LGHDV� R�
VHQWLPLHQWRV� TXH� XQR� QR� DGPLWH� WHQHU�� 'HELGR� D� VX� UHODWLYD� IDOWD� GH�
HVWUXFWXUDFLyQ�� ORJUDQ� REWHQHU� ODV� UHVSXHVWDV�PiV� SHUVRQDOHV� \� VLJQLILFDWLYDV�
TXH�RULHQWDQ�VREUH�ODV�PRWLYDFLRQHV�SURIXQGDV�GHO�LQGLYLGXR��

/RV�PiV�FRQRFLGRV�VRQ�HO�WHVW�GH�5RUVFKDFK��R�WHVW�GH�ODV�PDQFKDV�GH�
WLQWD��\�HO�7$7��+D\�RWURV�TXH�FRQVLVWHQ�HQ�FRPSOHWDU�IUDVHV��DVRFLDU�SDODEUDV�R�
GLEXMDU� �HO� GH� OD� ILJXUD� KXPDQD�²OODPDGR� µHVTXHPD� FRUSRUDO¶²�� OD� FDVD� \� HO�
iUERO�VRQ�ORV�PiV�HPSOHDGRV���

�
/D� FRPSOHMLGDG� GH� OD� LQWHUSUHWDFLyQ� \� HO� JUDGR� GH� VXEMHWLYLGDG� TXH�

LPSOLFDQ�ORV�KD�KHFKR�YXOQHUDEOHV�D�ODV�FUtWLFDV�PHWRGROyJLFDV�\�VRQ�GLItFLOHV�GH�
DSOLFDU�HQ�JUDQGHV�JUXSRV��DXQTXH�VRQ�PX\�~WLOHV�HQ�SVLFRORJtD�FOtQLFD��\D�TXH�
DSRUWDQ�LQIRUPDFLyQ�PiV�UHOHYDQWH��DXQTXH�HQ�RFDVLRQHV�PHQRV�ULJXURVD��TXH�
ODV� SUXHEDV� SVLFRPpWULFDV� \� SURIXQGL]DQ� HQ� HO� DQiOLVLV� LQGLYLGXDO� GH� OD�
SHUVRQDOLGDG��

�
'LFKDV� PHGLFLRQHV� VLUYHQ� DO� SVLFyORJR� HQ� ODV� GLVWLQWDV� iUHDV� GH� OD�

SVLFRORJtD� FRPR� VRQ� OD� FOtQLFD�� HGXFDWLYD� �QRUPDO� \� HVSHFLDO�� H� LQGXVWULDO�
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SULQFLSDOPHQWH�� VH� XVDQ� SDUD� GHWHUPLQDU�� SODQHDU� \�R� HODERUDU� XQ� SODQ� GH�
WUDEDMR� HQ� VX� FDPSR� RFXSDFLRQDO�� WLHQHQ� FRPR� REMHWLYR� SURSRUFLRQDU� D� ORV�
QLxRV��MyYHQHV��DGXOWRV��SDGUHV��PDHVWURV��SVLFyORJRV�\�D�RWURV�SURIHVLRQLVWDV�OD�
LQIRUPDFLyQ� QHFHVDULD� SDUD� D\XGDUORV� D� WRPDU� GHFLVLRQHV� TXH� PHMRUDUiQ� VX�
GHVDUUROOR�SVLFRVRFLDO��

�
�
�
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�
(O� DVSHFWR� PiV� LPSRUWDQWH� GH� OD� HYDOXDFLyQ� SVLFROyJLFD� HV� OD�

LQWHUSUHWDFLyQ�GH� ORV� UHVXOWDGRV�TXH�VRQ�REWHQLGRV�SRU� OD�FRPSDUDFLyQ�GH� ODV�
UHSXHVWDV� GH� ODV� SHUVRQDV� HYDOXDGDV� FRQ� ODV� SXQWXDFLRQHV� EDUHPDGDV� R�
HVWDQGDUL]DGDV�SURSRUFLRQDGDV�SRU�ORV�DXWRUHV�GH�GLFKDV�SUXHEDV��

�
/D� SXQWXDFLyQ� DEVROXWD� HV� HO� UHFXHQWR� QXPpULFR� GH� UHVSXHVWDV�

DFHUWDGDV�� SUHVHQWD�XQD�XWLOLGDG�PX\� OLPLWDGD�� \D�TXH�GHEH� WUDQVIRUPDUVH�HQ�
XQD�SXQWXDFLyQ�SHUFHQWLO��WDQWR�SRU�FLHQWR�GH�OD�SREODFLyQ�TXH�TXHGD�SRU�GHEDMR�
GHO�VXMHWR��R�HQ�XQD�SXQWXDFLyQ�HVWiQGDU��HQ�GHVYLDFLRQHV�WtSLFDV�SRU�HQFLPD�R�
SRU� GHEDMR� GH� OD� PHGLD� R� SURPHGLR��� SXQWXDFLRQHV� TXH� KDFHQ� UHIHUHQFLD� DO�
SURPHGLR�GH�OD�SREODFLyQ��

�
6L�XQ�VXMHWR� WLHQH�XQ�SHUFHQWLO�����VLJQLILFD�TXH�HO�����GH� OD�SREODFLyQ�

SXQW~D� SRU� GHEDMR�GH� pO� \� HO� RWUR� ����SRU� HQFLPD��6L� HV����� VLJQLILFD�TXH�HO�
����OR�VREUHSDVD�\�HO�����HVWi�SRU�GHEDMR��

�
/DV� SXQWXDFLRQHV� HVWiQGDU� GHSHQGHQ� GH� OD�PHGLD� R� SURPHGLR� \� GH� OD�

GHVYLDFLyQ� WtSLFD�� /D� PHGLD� VH� REWLHQH� GH� OD� VXPD� GHO� FRQMXQWR� GH� ODV�
SXQWXDFLRQHV�GLYLGLGD�HQWUH�HO�Q~PHUR�WRWDO�GH�LQGLYLGXRV��/D�GHVYLDFLyQ�WtSLFD�R�
HVWiQGDU�HV�OD�UDt]�FXDGUDGD�GH�OD�PHGLD�GHO�FXDGUDGR�GH�ODV�GHVYLDFLRQHV��6L�
XQD�SXQWXDFLyQ�DEVROXWD�VH� UHVWD�GH� OD�PHGLD�\�VH�GLYLGH�HQWUH� OD�GHVYLDFLyQ�
WtSLFD��QRV�GD�OD�SXQWXDFLyQ�HVWiQGDU��
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�
/DV� WDEODV�GH�QRUPDV��TXH�VH� LQFOX\HQ�HQ� ORV�PDQXDOHV�GH�HYDOXDFLyQ�

SVLFROyJLFD�� LQGLFDQ� OD�HVFDOD�GH�SXQWXDFLRQHV�DEVROXWDV�SUHYLVWDV�D�SDUWLU� GH�
HVWXGLRV�HQ�ORV�TXH�XQ�GHWHUPLQDGR�WHVW�\D�KD�VLGR�DSOLFDGR�D�JUDQGHV�JUXSRV�
UHSUHVHQWDWLYRV� GH� SREODFLyQ�� \� GHEHQ�� SRU� WDQWR�� HVSHFLILFDU� FXiOHV� HUDQ� ODV�
FDUDFWHUtVWLFDV� GH� OD�PXHVWUD� HQ� FXDQWR� D� VH[R�� HGDG�� RFXSDFLyQ� \� VLWXDFLyQ�
JHRJUiILFD��6L�ODV�QRUPDV�VH�KDQ�REWHQLGR�SDUWLHQGR�GH�XQ�JUXSR�GH�SREODFLyQ�
GLVWLQWR�DO�GHO�VXMHWR��QR�VHUiQ�XQD�EXHQD�UHIHUHQFLD�GH�FRPSDUDFLyQ��

�
�
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�
8QD� IRUPD� GH� FRPSUREDU� R� UHIXWDU� ORV� GDWRV� TXH� DUURMD� DOJ~Q� WLSR� GH�

SUXHED�HV�FRQRFLHQGR�VL�XQ�GHWHUPLQDGR�WHVW�WLHQH�FRQILDELOLGDG�\�YDOLGH]��TXH�
VRQ� GRV� GH� ODV� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� TXH� GHEH� WHQHU� WRGR� WHVW�
SVLFROyJLFR��

�
6H� HQWLHQGH� SRU� FRQILDELOLGDG� H[DFWLWXG�� SUHFLVLyQ� GHO� LQVWUXPHQWR�� $O�

DSOLFDU�HO�PLVPR�LQVWUXPHQWR�HQ�GLIHUHQWHV�RFDVLRQHV��VL�HV�FRQILDEOH�VH�GHEHUi�
REWHQHU�OD�PLVPD�PHGLGD�R�XQD�DSUR[LPDFLyQ�DGHFXDGD�GH�HOOD��HV�GHFLU��TXH�
PLGD� VLHPSUH� OR� PLVPR�� GH� XQ� PRGR� FRQVLVWHQWH�� D~Q� VL� VRQ� GLIHUHQWHV�
SURIHVLRQDOHV�ORV�TXH�OR�DSOLFDQ��(Q�SVLFRORJtD�LPSOLFD�HVWDELOLGDG�GH�OD�PHGLGD�
D�WUDYpV�GHO�WLHPSR��FRQVLVWHQFLD�LQWHUQD�GHO�LQVWUXPHQWR�\�JHQHUDOL]DFLyQ�GH�ORV�
GDWRV�REWHQLGRV�SRU�PHGLR�GH�XQ�SURFHGLPLHQWR�HVSHFtILFR��

�
/D� LQWHUSUHWDFLyQ� GH� ODV� SXQWXDFLRQHV� GH� XQ� WHVW� VXSRQH� KDFHU� XQD�

SUHGLFFLyQ�GHO�FRPSRUWDPLHQWR�GHO�VXMHWR�HQ�XQD�VLWXDFLyQ�GHWHUPLQDGD��SRU�OR�
TXH�VL�HO�WHVW�SHUPLWLy�UHDOL]DU�SURQyVWLFRV�DFHUWDGRV��VH�GLFH�TXH�WLHQH�XQD�JUDQ�
YDOLGH]��H[WHUQD�R�SUHGLFWLYD���([LVWHQ�WUHV�WLSRV��9DOLGH]�GH�FRQVWUXFWR��FXDQGR�
HO� LQVWUXPHQWR� PLGH� XQ� UDVJR� WHyULFR� R� FRQVWUXFWR� KLSRWpWLFR� VREUH� HO� FXDO�
GHVFDQVD�OD�WHRUtD�VXE\DFHQWH�DO�LQVWUXPHQWR�GH�PHGLFLyQ�\�OD�PHGLFLyQ�PLVPD��
HV�GHFLU�KDFH�UHIHUHQFLD�D�ORV�UDVJRV�R�FXDOLGDGHV�SVtTXLFDV�TXH�HO�WHVW�PLGH��



� ���

GHPRVWUDQGR� TXH� FLHUWDV� SDXWDV� GHO� FRPSRUWDPLHQWR� KXPDQR� VRQ� HQ� FLHUWR�
JUDGR� UHOHYDQWHV� SDUD� SXQWXDU� HQ� HO� WHVW�� 3RU� HMHPSOR�� XQ� WHVW� TXH� PLGD� OD�
QHFHVLGDG� GH� p[LWR� GHEH� GHPRVWUDU� TXH� TXLHQHV� SXQW~DQ� PiV� DOWR� VRQ� ORV�
LQGLYLGXRV�TXH�WUDEDMDQ�GH�IRUPD�PiV�LQGHSHQGLHQWH��TXH�SHUVLVWHQ�PiV�HQ�ODV�
WDUHDV�GH�UHVROXFLyQ�GH�SUREOHPDV�\�TXH�HQ�VLWXDFLRQHV�FRPSHWLWLYDV�REWLHQHQ�
ORV� PHMRUHV� UHVXOWDGRV�� 9DOLGH]� H[WHUQD� R� GH� FULWHULR� �SUHGLFWLYD��� TXH�
UHSUHVHQWD�XQD�PHGLGD�TXH�YD�D�SUHGHFLU�XQ�FRPSRUWDPLHQWR�IXWXUR��VH�UHILHUH�
D� OD� FDSDFLGDG� GHO� WHVW� SDUD� DMXVWDUVH� D� XQ� KHFKR� IXWXUR� R� FRQFXUUHQWH�� 3RU�
HMHPSOR��XQ�WHVW�GH�DSWLWXGHV�DUWtVWLFDV�WLHQH�YDOLGH]�H[WHUQD�R�SUHGLFWLYD�VL� ODV�
SXQWXDFLRQHV�PiV�DOWDV�ODV�REWLHQHQ�TXLHQHV�GHVSXpV�WHQGUiQ�PD\RU�p[LWR�HQ�
HVD� DFWLYLGDG�� /D� YDOLGH]� GH� FULWHULR� GH� XQ� QXHYR� WHVW� GH� LQWHOLJHQFLD� SXHGH�
HVWDEOHFHUVH�VL�VXV�SXQWXDFLRQHV�WLHQHQ�XQD�HVWUHFKD�FRUUHODFLyQ�FRQ�ODV�GH�XQ�
WHVW�FOiVLFR��GH�YDOLGH]�\D�FRQWUDVWDGD��9DOLGH]�LQWHUQD�GH�FRQWHQLGR��TXH�PLGH�
XQD� PXHVWUD� UHSUHVHQWDWLYD� GH� XQ� FRQWHQLGR� WHyULFR� GH� FRQRFLPLHQWRV� R� GH�
KDELOLGDGHV�� HV� GHFLU�� TXH� ORV� tWHPV� LQFOXLGRV� HQ� HO� WHVW� VHDQ� XQD� PXHVWUD�
VXILFLHQWHPHQWH� UHSUHVHQWDWLYD� GH� ORV� TXH� HYHQWXDOPHQWH� VH� SRGUtDQ� KDEHU�
XWLOL]DGR�� 3RU� HMHPSOR�� HQ� XQ� WHVW� TXH� FRQVLVWD� HQ� GHOHWUHDU� SDODEUDV�� pVWDV�
GHEHQ�SUHVHQWDU�GLVWLQWRV�JUDGRV�GH�FRPSOHMLGDG��

�
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�
3DUWHQ� GH� GRV� DVSHFWRV� LQWHUUHODFLRQDGRV� TXH� VH� PHQFLRQDQ�

DFRQWLQXDFLyQ��3ULPHUR��OD�PD\RU�FUtWLFD�D�OD�HYDOXDFLyQ�SVLFROyJLFD�VH�UHILHUH�D�
GHIHFWRV�WpFQLFRV�HQ�HO�GLVHxR�GH�ORV�WHVWV�\�ORV�SUREOHPDV�pWLFRV�D�OD�KRUD�GH�
LQWHUSUHWDU� VXV� UHVXOWDGRV�� VHJXQGR�� VXV� DSOLFDFLRQHV�� 7RGRV� ORV� WHVWV� WLHQHQ�
GHIHFWRV�WpFQLFRV��SRU�OR�TXH�HV�HVHQFLDO�TXH�VXV�UHVXOWDGRV�VHDQ�FRQVLGHUDGRV�
VyOR�FRPR�XQD�SDUWH�PiV�GHO�FRPSOHMR�SURFHVR�GH�OD�HYDOXDFLyQ�SVLFROyJLFD��/D�
PD\RU�SDUWH�GH� ODV� FUtWLFDV�KDQ�VXUJLGR�SRU� VREUH� YDORUDU� VXV� UHVXOWDGRV�D� OD�
KRUD�GH� WRPDU�GHFLVLRQHV�HVHQFLDOHV�� FUtWLFDV�HVSHFLDOPHQWH� DFXVDGDV�HQ� ORV�
WHVWV�GH�LQWHOLJHQFLD��
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�
/RV�SVLFyORJRV��SRU�OR�JHQHUDO��HVWiQ�GH�DFXHUGR�HQ�TXH�HO�HPSOHR�GH�ORV�

WHVWV�SDUD�H[FOXLU�D�ORV�MyYHQHV�GH�RSRUWXQLGDGHV�HGXFDWLYDV�FRQFUHWDV��VLQ�XQD�
FXLGDGRVD�FRQVLGHUDFLyQ�GH�ODV�PRWLYDFLRQHV�HV�SRFR�pWLFR��\D�TXH�HVWH�WLSR�GH�
WHVWV� WLHQGHQ� D� VHOHFFLRQDU� \� GHVWDFDU� ODV� KDELOLGDGHV� JHQHUDGDV� SRU� OD�
FRPSHWLWLYLGDG� GH� ORV� MyYHQHV� GH� OD� FODVH�PHGLD� DOWD� HQ� GHWULPHQWR� GH� RWURV�
JUXSRV� VRFLDOHV�� GLVFULPLQDQGR� D� ORV� PHQRV� IDYRUHFLGRV�� (V� HYLGHQWH� TXH�
PLHQWUDV� VXEVLVWDQ� ODV� GHVLJXDOGDGHV� HQ� OD� HGXFDFLyQ�� pVWDV� VH� VHJXLUiQ�
UHIOHMDQGR�HQ�ORV�UHVXOWDGRV��$JXLxLJD�\�FRO���������

�
&RPR� VH� KD� PHQFLRQDGR�� ODV� KHUUDPLHQWDV� GH� HYDOXDFLyQ� SVLFROyJLFD�

VRQ� XQ� LQVWUXPHQWR� FRQ� HO� TXH� FXHQWD� HO� SVLFyORJR� SDUD� HVWXGLDU� ODV�
VHPHMDQ]DV�\�GLIHUHQFLDV�PRVWUDGDV�SRU�ORV�LQGLYLGXRV��'LFKDV�KHUUDPLHQWDV�VH�
GLYLGHQ� HQ� GRV� UDPDV�� ODV� SULPHUDV� \� PiV� DFHSWDGDV� VRQ� ODV� SUXHEDV�
SVLFRPpWULFDV�X�REMHWLYDV�\�ODV�VHJXQGDV�VRQ�ODV�SUR\HFWLYDV�R�VXEMHWLYDV��

�
�
�
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�
/RV�WHVW�SVLFRPpWULFRV�VRQ�WpFQLFDV�SVLFROyJLFDV�GH�PHGLGD��FRQVWUXLGDV�

D�WUDYpV�GH�HVWUDWHJLDV�HPStULFDV�R�IDFWRULDOHV��FXHQWDQ�FRQ�PDWHULDO�WLSLILFDGR�\�
SUHVHQWDQ�QRUPDV�HVWDQGDUL]DGDV�GH�DSOLFDFLyQ��GH�FRUUHFFLyQ�\�GH�YDORUDFLyQ��
(Q� RWUDV� SDODEUDV�� XQD� SUXHED� SVLFRPpWULFD� HV� XQ� SURFHGLPLHQWR� VLVWHPiWLFR�
SDUD�PHGLU�XQD�PXHVWUD�GH�FRQGXFWD�EDViQGRVH�HQ� WHRUtDV�GH� WLSR� IDFWRULDO�\�
VyOR� SHUPLWHQ� XELFDU� D� XQ� VXMHWR� HQ� GHWHUPLQDGR� OXJDU� HQ� UHODFLyQ� FRQ� XQ�
JUXSR�� 6H� HVWUXFWXUDQ� GH� WDO� PDQHUD� TXH� SHUPLWHQ� SRFD� YDULDFLyQ� HQ� ODV�
UHVSXHVWDV��&RQWUHUDV��������

�
3RU�FRQVLJXLHQWH�*UHHQ� �������FLW��HQ�:RROIRON��������� ODV�GHILQH�FRPR�

XQD� WDUHD� R� XQ� JUXSR� GH� WDUHDV� TXH� VH� DSOLFDQ� HQ� FRQGLFLRQHV� HVWiQGDU�
GLVHxDGDV� SDUD� HYDOXDU� DOJ~Q� DVSHFWR� GHO� FRQRFLPLHQWR�� KDELOLGDG� R�
SHUVRQDOLGDG�GH�XQ�LQGLYLGXR��8QD�SUXHED�DUURMD�XQD�R�PiV�PHGLGDV�REMHWLYDV�
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REWHQLGDV�FXDQWLWDWLYDPHQWH��SRU�OR�TXH�FDGD�SHUVRQD�HV�HYDOXDGD�GH�OD�PLVPD�
PDQHUD��

�
(VWH�WLSR�GH�SUXHEDV�VRQ�FRP~QPHQWH�SUXHEDV�FRQ�UHIHUHQFLD�D�QRUPDV��

\� GRQGH� ORV� UHDFWLYRV� H� LQVWUXFFLRQHV� GH� ODV� SUXHEDV� KDQ� VLGR� SUREDGRV��
UHYLVDGRV�\�DGPLQLVWUDGRV�FRQ�XQD�PXHVWUD�QRUPDWLYD��HV�GHFLU��FRQ�XQD�DPSOLD�
PXHVWUD� GH� VXMHWRV� TXH� VLUYHQ� FRPR� JUXSR� GH� FRQWURO� SDUD� OD� HYDOXDFLyQ� GH�
HVWD� SUXHED�� SURSRUFLRQDQGR� PiV� IRUPDV� GH� FRPSDUDU� H� LQWHUSUHWDU� OD�
SXQWXDFLyQ� EUXWD� GH� FDGD� SHUVRQD� �Q~PHUR� GH� UHVSXHVWDV� FRUUHFWDV�� FRQ� OD�
PXHVWUD� QRUPDWLYD�� (VWD� FRPSDUDFLyQ� VH� UHDOL]D� FRQ� EDVH� HQ� GLYHUVDV�
PHGLGDV��D��GLVWULEXFLyQ�GH� IUHFXHQFLDV�� E��PHGLGDV�GH� WHQGHQFLD� FHQWUDO� \� F��
GHVYLDFLyQ�HVWiQGDU��*RQ]iOH]���������

D�� ',675,%8&,Ï1�'(� )5(&8(1&,$6�� &RQVLVWH� HQ� XQD� OLVWD� GHO� Q~PHUR�
GH�SHUVRQDV�TXH�REWLHQHQ�FDGD�SXQWXDFLyQ�R�TXH�FDHQ�HQ�GHWHUPLQDGD�
HVFDOD�GH�SXQWXDFLyQ�HQ�XQD�SUXHED��(VWD� LQIRUPDFLyQ�VH�JUDILFD�HQ�XQ�
KLVWRJUDPD�R�JUDILFD�GH�EDUUDV�HQ�GRQGH�HO�HMH�;�LQGLFD�ODV�SXQWXDFLRQHV�
SRVLEOHV�\�HO�HMH�<�LQGLFD�HO�Q~PHUR�GH�VXMHWRV�TXH�VH�REVHUYD�HQ�FDGD�
SXQWXDFLyQ��
�

E�� 0(','$6� '(� 7(1'(1&,$� &(175$/�� (V� XQD� SXQWXDFLyQ� WtSLFD� R�
UHSUHVHQWDWLYD� GH� XQ� JUXSR�� /DV� PHGLGDV� GH� WHQGHQFLD� FHQWUDO� PiV�
FRPXQHV� VRQ� OD� PHGLD� �VXPD� GH� ODV� SXQWXDFLRQHV� GH� XQD� YDULDEOH��
GLYLGLGD� SRU� HO� Q~PHUR� GH� FDVRV� TXH� FRPSRQHQ� HO� FRQMXQWR��� OD� PRGD�
�YDORU�TXH�VH�UHSLWH�PD\RU�Q~PHUR�GH�YHFHV�HQ�XQ�FRQMXQWR���OD�PHGLDQD�
�YDORU�TXH�GLYLGH�OD�GLVWULEXFLyQ�HQ�GRV�SDUWHV�LJXDOHV���

�
F�� '(69,$&,Ï1� (67È1'$5�� (V� HO� SURPHGLR� GH� GHVYLDFLyQ� GH� ODV�

SXQWXDFLRQHV�UHVSHFWR�D�OD�PHGLD��
�
3RU� RWUR� ODGR�� (VTXLYHO� \� FROV�������� PHQFLRQDQ� TXH� ODV� SUXHEDV�

SVLFRPpWULFDV� ³VH� UHODFLRQDQ� FRQ� WHRUtDV� GH� OD� SHUVRQDOLGDG� GH� WLSR�
IHQRPHQROyJLFR�\�GHVFULSWLYR��\�SRVHHQ�FDUDFWHUtVWLFDV�TXH�ODV�KDFHQ��HVWDEOHV�
SDUD�VX�PDQHMR�´�S�������(VWRV�DWULEXWRV�VRQ�OD�HVWDQGDUL]DFLyQ�HQWHQGLGD�FRPR�
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OD� XQLIRUPLGDG� GH� ORV� UHDFWLYRV� TXH� FRQIRUPDQ� OD� SUXHED�� DGHPiV� GH� OD�
FRQILDELOLGDG�\�YDOLGH]�PHQFLRQDGDV�DQWHULRUPHQWH��

�
5D]yQ� SRU� OD� FXDO� ODV� SUXHEDV� SVLFRPpWULFDV� X� REMHWLYDV� QRV�

SURSRUFLRQDQ�WDEODV�\�PHGLGDV�GH�FRPSDUDFLyQ�GH�ORV�VXMHWRV�FRQWUD�ORV�FXDOHV�
FRPSDUDU�VX�HMHFXFLyQ��OR�TXH�SHUPLWH�LQWHUSUHWDU�ORV�UHVXOWDGRV�GH�XQD�PDQHUD�
FODUD�� REMHWLYD� \� QR� DPELJXD� \� QR� GHSHQGHQ� GHO� HYDOXDGRU�� SRU� OR� TXH� OD�
HMHFXFLyQ�GH�XQ�VXMHWR�DUURMDUtD�ORV�PLVPRV�UHVXOWDGRV�LQGHSHQGLHQWHPHQWH�GHO�
HYDOXDGRU��

�
/D� FRQILDELOLGDG� GH� ODV� SUXHEDV� SVLFRPpWULFDV� VH� PLGH� SRU� OD�

FRQVLVWHQFLD�GH�ODV�SXQWXDFLRQHV�REWHQLGDV�HQ�OD�DSOLFDFLyQ�GH�XQ�GHWHUPLQDGR�
WHVW� D� XQR� R� YDULRV� VXMHWRV� GH� WDO� PDQHUD� TXH� � FXDQGR� VH� DSOLFD� OD� PLVPD�
SUXHED�R�XQD� IRUPD�HTXLYDOHQWH�GH�HOOD� ODV�SXQWXDFLRQHV�GHEHQ�VHU� LJXDOHV�R�
VHPHMDQWHV��/D�YDOLGH]�HV�HO�JUDGR�HQ�HO�TXH� OD�SUXHED�PLGH� OR�TXH�SUHWHQGH�
PHGLU�� SRU�HMHPSOR�GHQWUR�GH�XQD�SUXHED�GH� LQWHOLJHQFLD� VXV� UHDFWLYRV�GHEHQ�
HVWDU� GLULJLGRV� KDFLD� ORV� DFLHUWRV� TXH� ORJUH� HO� LQGLYLGXR� \D� VHD� FRQ� R� VLQ�
LQIOXHQFLD� FXOWXUDO� OR� FXDO� HV� PX\� LPSRUWDQWH� GHQWUR� GHO� iPELWR� SVLFROyJLFR��
UD]yQ�SRU�OR�TXH�H[LVWH�XQD�JUDQ�FRQILDQ]D�HQ�ORV�UHVXOWDGRV�TXH�DUURMDQ�GLFKDV�
SUXHEDV��(VTXXLYHO�\�FROV���������

�
3RU�FRQVLJXLHQWH�� ORV�WHVW�SVLFRPpWULFRV�QRV�SHUPLWHQ�REWHQHU�PXHVWUDV�

GH� FRQGXFWD�TXH�SUXHEDQ� VX� YDOLGH]�SRU� OD� FRUUHVSRQGHQFLD�TXH�GHPXHVWUDQ�
HPStULFDPHQWH�HQWUH�OD�HMHFXFLyQ�GHO�VXMHWR�HQ�OD�SUXHED�\�VX�UHDFFLyQ�HQ�RWUDV�
VLWXDFLRQHV��

�
(Q� OD� DFWXDOLGDG� ODV� SUXHEDV� SVLFRPpWULFDV� DXQ� VRQ� VREUHHVWLPDGDV�

FXDQGR�HQ�UHDOLGDG�GHEHQ�VHU� WRPDGDV�FRPR�XQ�HOHPHQWR�DX[LOLDU��FRPR�XQD�
VHULH�GH�SDVRV�TXH�VH�VLJXHQ�SDUD�REWHQHU�LQIRUPDFLyQ�HVSHFLILFD�\�REMHWLYD�GH�
OD� FRQGXFWD� GHO� VHU� KXPDQR� SDUWLFXODU� \� QR� FRPR� DOJR� GHFLVLYR�� FRPR� VH� KD�
KHFKR�� QR� SXHGH� VHU� GHWHUPLQDQWH� VLQR� TXH� GHEH� FRQIRUPDU� SDUWH� GH� XQ�
FRQMXQWR� OODPDGR� EDWHUtD� \� WLHQH� TXH� VHU� DSOLFDGR� EDMR� OD� YLJLODQFLD� GH�
HVSHFLDOLVWDV��SVLFRPpWULFDV��HQ�VX�XWLOL]DFLyQ��2UWXxR���������

�



� ���

6HJ~Q�.HQGDOO�\�1RUWRQ��������ODV�WpFQLFDV�REMHWLYDV�KDQ�VHUYLGR�FRPR�
DQWtGRWRV�SDUD�HO�PpWRGR�SUR\HFWLYR�TXH�VXUJLy�GRPLQDQWH�HQ�OD�VHJXQGD�PLWDG�
GHO�VLJOR�;;��

�
/RV�PpWRGRV�REMHWLYRV��SXHGHQ�GLIHUHQFLDUVH�GH�ODV�SUXHEDV�SUR\HFWLYDV�

GH� GLVWLQWDV� PDQHUDV�� 3ULPHUR�� ORV� PpWRGRV� SVLFRPpWULFRV� D� PHQXGR� VH�
FRQVLGHUDQ�DWHyULFRV�\�HPStULFRV��(Q�YH]�GH�UHTXHULU�TXH�HO�H[DPLQDGRU�XWLOLFH�
OD� WHRUtD� SDUD� LQWHUSUHWDU� ORV� UHVXOWDGRV�� HVWRV� ~OWLPRV� D�PHQXGR� REWLHQHQ� VX�
SURSyVLWR�GH�SURFHGLPLHQWRV�HPStULFRV�WDOHV�FRPR�LJXDODU�ORV�UHVXOWDGRV�GH�XQD�
SHUVRQD�FRQ�DTXHOORV�GH�XQD�PXHVWUD�FOtQLFD�FRPR�ORV�UHVXOWDGRV�GH�SUXHED�GH�
XQD�PXHVWUD�GH�QLxRV�FRQ�DXWLVPR��

6HJXQGR��HV�SUREDEOH�TXH�ORV�PpWRGRV�SVLFRPpWULFRV�QR�VH�EDVHQ�HQ�OD�
WHRUtD� 3VLFRGLQiPLFD�� SRU� WDQWR�� ORV� UHVXOWDGRV� GH� ODV� PHGLGDV� REMHWLYDV� VH�
FRQVLGHUDQ� FRQ� IUHFXHQFLD� PHQRV� ~WLOHV� SDUD� SURSRUFLRQDU� LQWURVSHFFLyQ� HQ�
UHODFLyQ�FRQ�OD�GLQiPLFD�GH�OD�LQWHUDFFLyQ�GH�XQD�SHUVRQD�FRQ�VX�PXQGR��

�
7HUFHUR�� ORV� PpWRGRV� REMHWLYRV� DSURYHFKDQ� HQRUPHPHQWH� D� OD� FLHQFLD�

3VLFRPHWULFD� SDUD� HO� GHVDUUROOR� GH� SUXHEDV�� 6H� HQIDWL]DQ� FXHVWLRQHV� GH�
VHOHFFLyQ�GH�UHDFWLYRV��FRQILDELOLGDG�\�YDOLGH]��

�
&DEH� PHQFLRQDU� TXH� HO� PRYLPLHQWR� GH� HYDOXDFLyQ� 3VLFRPHWULFD� JDQy�

FRQVLGHUDEOH�LPSRUWDQFLD�GHVSXpV�GH�OD�6HJXQGD�*XHUUD�0XQGLDO��
�
&RPR� VH� SXHGH� REVHUYDU�� OD� GHVFULSFLyQ� GH� OR� TXH� HV� XQD� SUXHED�

3VLFRPpWULFD�� VH� DVHPHMD� D� OR� PHQFLRQDGR� HQ� HO� DSDUWDGR� DQWHULRU� VREUH� OD�
GHVFULSFLyQ�GH�OR�TXH�HV�XQD�SUXHED�GH�HYDOXDFLyQ�SVLFROyJLFD��SRU�OR�TXH�HQ�OD�
DFWXDOLGDG� VH� WLHQH� XQD�PD\RU� FRQILDQ]D� HQ� ORV� UHVXOWDGRV� TXH� DUURMDQ� HVWRV�
WHVW� HQ� FRPSDUDFLyQ� FRQ� ORV� SUR\HFWLYRV�� ORV� FXDOHV� VH� KDQ� WDFKDGR� GH�
VXEMHWLYRV��DXQTXH�FRPR�VH�PHQFLRQD�D�FRQWLQXDFLyQ�VX�XWLOL]DFLyQ�D�SHVDU�GH�
HVWR�KD�LGR�HQ�DXPHQWR��

�
�
�
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�����352<(&7,9$6��
�
/DV� SUXHEDV� SUR\HFWLYDV� R� VXEMHWLYDV� VRQ� DTXHOODV� HQ� ODV� TXH� OD�

LQWHUSUHWDFLyQ�GH�OD�HMHFXFLyQ�GHO�HYDOXDGR�GHVFDQVD�HQ�HO�MXLFLR�GHO�HYDOXDGRU��
TXH�D�VX�YH]�GHSHQGH�GH� OD� WHRUtD�VREUH� OD�TXH� OD�SUXHED�VH�DSR\D��DXQTXH�
KD\� OtQHDV�R�UHJODV�JHQHUDOHV�GH�OD�PDQHUD�HQ�TXH�KDEUi�GH�LQWHUSUHWDUVH��VH�
VLJXH�FUH\HQGR�TXH�XQ�PLVPR�VXMHWR�VHUtD�HYDOXDGR�GH�GLIHUHQWH�PDQHUD�SRU�
GRV�HYDOXDGRUHV�GLIHUHQWHV��

�
3RU� FRQVLJXLHQWH�� OD� LQWHUSUHWDFLyQ� DGHFXDGD� GH� ODV� UHVSXHVWDV� GH� ORV�

QLxRV�D�SUXHEDV�SUR\HFWLYDV�FRQWLQXD�VLHQGR�WHPD�GH�GLVFXVLyQ��&RQ�FHUWH]D��HO�
JUDGR� HQ� HO� TXH� ORV� QLxRV� REHGHFHQ� D� OD� KLSyWHVLV� SUR\HFWLYD� HVWi� HQ� GXGD��
&KDQGOHU�� �HW�DO�� ������ HVFODUHFH� OD� QDWXUDOH]D� GH� OD� KLSyWHVLV� SUR\HFWLYD��
PHQFLRQD�TXH�OD�SUR\HFFLyQ�VLJQLILFD�DUURMDU�KDFLD�GHODQWH��(Q�HVWH�VHQWLGR�� OD�
SUR\HFFLyQ� LPSOLFD� XQD� SURORQJDFLyQ� GH� FDUDFWHUtVWLFDV� SVLFROyJLFDV� VREUH� HO�
PXQGR� H[WHUQR�� 3HUR� WDPELpQ� OD� SUR\HFFLyQ� WLHQH� XQ� VLJQLILFDGR� HVSHFtILFR�
GHQWUR� GH� OD� WHRUtD� SVLFRDQDOtWLFD�� )UHXG� ������� FLW� HQ� &KDQGOHU�� 6KHUPLV� \�
:HUODQ��������XWLOL]y�HO�WpUPLQR�SDUD�UHIHULUVH�DO�SURFHVR�TXH�RFXUUH�FXDQGR�HO�
\R�� DIURQWDGR� SRU� GHVHRV� R� LGHDV� LQDFHSWDEOHV�� ODV� LPSXOVD� KDFLD� HO� PXQGR�
H[WHUQR�FRPR�XQ�PRGR�GH�GHIHQVD��(Q�OD�SUR\HFFLyQ��OD�SHUVRQD�OH�DWULEX\H�VXV�
SURSLRV� SHQVDPLHQWRV� \� DFFLRQHV� D� RWUD�� 'H� HVWD� PDQHUD�� VL� ODV� FXOSDV� R�
VHQWLPLHQWRV� SURSLRV� QR� VRQ� DFHSWDGRV� SRU� HO� \R�� SXHGH� REVHUYDUVH� FRPR�
SHUWHQHFLHQWHV�D�DOJXLHQ�PiV��HQ�HO�SURFHVR��HO�PDWHULDO�SXHGH�GLVWRUVLRQDUVH�R�
SHUPDQHFHU�HQ�SDUWH�UHSULPLGR��'HVGH�HVWD�SHUVSHFWLYD��HO�PDWHULDO�SUR\HFWLYR�
QR�VH�YHUtD�FRPR�UHSUHVHQWDFLyQ�GLUHFWD�GH�DVSHFWRV�GH�OD�SHUVRQDOLGDG��

�
(VWH� WLSR� GH� SUXHEDV� LQYHVWLJDQ� OD� GLQiPLFD� GH� OD� SHUVRQDOLGDG� GH�

PDQHUD� JOREDO�� 6H� EDVDQ� HQ� OD� WHRUtD� SVLFRDQDOtWLFD�� OD� FXDO� FRQVLGHUD� ORV�
PRWLYRV�GH�OD�FRQGXFWD��FRPR�EiVLFDPHQWH�LQFRQVFLHQWHV��SRU� OR�TXH�D�WUDYpV�
GH�HVWDV�SUXHEDV�VH�H[SORUD�OD�H[SUHVLyQ�GH�OD�VXEMHWLYLGDG�GH�FDGD�SHUVRQD�\�
QRV�SHUPLWHQ�FRPSUHQGHU�FyPR�HVWUXFWXUD�HO�LQGLYLGXR�VX�PXQGR�D�SDUWLU�GH�VXV�
GHVHRV�\�PRWLYDFLRQHV�LQWHUQDV��(VTXLYHO�\�&ROV���������

�



� ���

/DV� SUXHEDV� SUR\HFWLYDV� VRQ� FRQVLGHUDGDV� FRPR� SDUWH� GH� OD� YLHMD�
WUDGLFLyQ� FOtQLFD�TXH�EXVFD�GHVFULELU� D� OD�SHUVRQD�HQ�SURIXQGLGDG�� FDSWXUDQGR�
WRGDV�VXV�GLVSRVLFLRQHV��PRWLYDFLRQHV��FRQIOLFWRV�\�GHVHRV�~QLFRV��

�
8QD� YLVLyQ� GRPLQDQWH� GH� HVWH� WLSR� GH� SUXHEDV�� IXH� SHUPLWLUOHV� GDUOH� HO�

QRPEUH�GH�SUR\HFWLYD��OR�FXDO�HV�GHVFULWR�SRU�0XUULD��������FLW��HQ�.DPSKDXV�\�
FRO�������S����� ³+D\�XQD� WHQGHQFLD�GH� OD�JHQWH�SDUD� LQWHUSUHWDU�XQD�VLWXDFLyQ�
KXPDQD�DPELJXD�FRQIRUPH�FRQ�VXV�H[SHULHQFLDV�SDVDGDV�\�GHVHRV�SUHVHQWHV´��

�
([LVWHQ�GLIHUHQWHV�WLSRV�GH�SUXHEDV�TXH�SHUPLWHQ�DQDOL]DU�HO�LQFRQVFLHQWH�

GHO�LQGLYLGXR��WDO�HV�HO�FDVR�GH�ODV�WpFQLFDV�GH�DVRFLDFLyQ��GH�PDQFKDV�GH�WLQWD��
SUXHEDV�GH�SHUFHSFLyQ�WHPiWLFD�\�ODV�WpFQLFDV�SUR\HFWLYDV�SDUD�QLxRV���GLEXMRV��
HQWUH�RWUDV��

�
(Q� HVWH� WUDEDMR� VyOR� VH� GHVFULELUi� OD� WpFQLFD� SUR\HFWLYD� SDUD� QLxRV� SRU�

PHGLR�GHO�GLEXMR�GH�OD�ILJXUD�KXPDQD�\D�TXH�HV�HO�WHPD�GH�LQWHUpV��
�
(O�XVR�GH�WpFQLFDV�SUR\HFWLYDV�FRQ�QLxRV�GDWD�GH�SULQFLSLRV�GH�HVWH�VLJOR�

FXDQGR�)ORUHQFH�*RRGHQRXJK�HPSH]y�D�HVWXGLDU�GLEXMRV�GH� ILJXUDV�KXPDQDV�
�'X%RLV��������&LW��HQ�.DPSKDXV�\�FRO����������$O�LJXDO�TXH�RWURV��*RRGHQRXJK�
VHxDOy�TXH�ODV�HPRFLRQHV�GH�ORV�QLxRV�DIHFWDEDQ�VXV�GLEXMRV��

�
3RU� FRQVLJXLHQWH� HO� DQiOLVLV� GHO� GLEXMR� HV� XQD� GH� ODV� IRUPDV� PiV�

LPSRUWDQWHV�GH�HYDOXDFLyQ�SUR\HFWLYD�GHO�VXMHWR��'HVGH�OD�QLxH]�HO�GLEXMR�HV�HO�
OHQJXDMH� EiVLFR�� \D� TXH� HO� QLxR� DQWHV� GH� DSUHQGHU� D� HVFULELU� ODV� OHWUDV� FRPR�
PHGLR� GH� FRPXQLFDFLyQ�� XWLOL]D� ORV� GLEXMRV� FRPR� VX� SULPHUD� IRUPD� GH�
H[SUHVDUVH�DQWH�HO�PXQGR��

�
8QD� DSUR[LPDFLyQ� SRSXODU� GH� OD� HYDOXDFLyQ� SUR\HFWLYD� LQIDQWLO�� HV� D�

WUDYpV�GH� OD� LQWHUSUHWDFLyQ�GH� ORV�GLEXMRV�GH� ORV�QLxRV�� /D�SRSXODULGDG�GH� ODV�
WpFQLFDV�GH�GLEXMR�HQ� OD�HYDOXDFLyQ� LQIDQWLO�SXHGH�DWULEXLUVH�D�GRV� IDFWRUHV��(O�
SULPHUR��D�GLIHUHQFLD�GH�RWUDV�WpFQLFDV�SUR\HFWLYDV�TXH�UHTXLHUHQ�GH�FDSDFLGDG�
YHUEDO�VXVWDQFLDO�\�TXH�FRQ�IUHFXHQFLD�H[FHGHQ�OD�FDSDFLGDG�GH�DOJXQRV�QLxRV�
PX\� SHTXHxRV�� ODV� WpFQLFDV� GH� GLEXMR� VRQ� SULQFLSDOPHQWH� QR� YHUEDOHV��
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6HJXQGR��SDUD�PXFKRV�QLxRV�HV�IDPLOLDU�\�FRQIRUWDEOH�GLEXMDU��SRU�OR�TXH�HV�XQ�
FRQWH[WR� GH� HYDOXDFLyQ� DJUDGDEOH� SDUD� HOORV�� .RSSLW]� ������� PHQFLRQD� TXH�
GLEXMDU�HV�XQ�PRGR�QDWXUDO�GH�H[SUHVLyQ�SDUD�ORV�QLxRV�\�QLxDV��(V�XQ�OHQJXDMH�
QR�YHUEDO�\�XQD� IRUPD�GH�FRPXQLFDFLyQ��FRPR�FXDOTXLHU�RWUR� OHQJXDMH��SXHGH�
DQDOL]DUVH�GH�DFXHUGR�FRQ�VX�HVWUXFWXUD��FDOLGDG�\�FRQWHQLGR��

�
(V� DVt� FRPR� OD� HYDOXDFLyQ� SUR\HFWLYD� SRU� PHGLR� GHO� GLEXMR� UHIOHMD�

FXDOTXLHU�DFWR��H[SUHVLyQ�R�UHVSXHVWD�GH�XQ�VXMHWR��ORV�FXDOHV�VHUiQ�OD�HVWDPSD�
GH�VX�SHUVRQDOLGDG��FXDOTXLHU�FRVD�TXH�HO�VXMHWR�UHSURGX]FD�VHUi�REWHQLGD�GH�
VX�LPDJLQDFLyQ��3RU�OR�WDQWR��HQ�OD�WpFQLFD�GHO�GLEXMR�OD�DFWLYLGDG�SVLFRPRWUL]�GHO�
VXMHWR� VH� SODVPD� HQ� HO� SDSHO� �WLSR� OtQHD�� FRQVLVWHQFLD� HWF���� HO� FRQWHQLGR� GHO�
GLEXMR�GHSHQGHUi�GH� OD�SHUFHSFLyQ�GHO� VXMHWR� FRQVFLHQWH�R� LQFRQVFLHQWH� WDQWR�
GH�Vt�FRPR�GH�OR�TXH�OH�URGHD��0DFKRYHU���������3RU�PHGLR�GHO�GLEXMR�VH�SXHGH�
REVHUYDU�OD�SUR\HFFLyQ�GHO�PXQGR�LQWHUQR��DFWLWXGHV��HPRFLRQHV��FDUDFWHUtVWLFDV�
LQGLYLGXDOHV�\�FRQGXFWXDOHV��PRYLOL]DFLyQ�GH�UHFXUVRV�LQWHUQRV��FDSDFLGDG�SDUD�
PDQHMRV�GLQiPLFRV�GH� ORV�FRQIOLFWRV� LQWHUSHUVRQDOHV�H� LQWUD�SVtTXLFRV��(O�QLxR�
GLEXMD�OR�TXH�DSUHQGH��

�
&RPR�HV�FRQRFLGR��D�OD�PD\RUtD�GH�ORV�QLxRV�OHV�HQFDQWD�GLEXMDU�\�SLQWDU��

VL�VH�OHV�GD�OD�RSRUWXQLGDG��SURGXFLUiQ�HVSRQWiQHDPHQWH�GLEXMRV�GH�DQLPDOHV��
FDVDV��DXWRV��ERWHV��DYLRQHV��IORUHV�\�RWUDV�PXFKDV�FRVDV��3HUR�OD�PD\RUtD�GH�
ODV� YHFHV� GLEXMDUiQ� ILJXUDV� KXPDQDV�� (O� LQWHUpV� GH� HYDOXDU� SRU� PHGLR� GH�
GLEXMRV�WLHQH�XQD�ODUJD�\�ELHQ�GRFXPHQWDGD�KLVWRULD��WDQWR�HQ�((�88��FRPR�HQ�
(XURSD� �.RSSLW]� � \� 'H� 0RUHDX�� ������� *RRGHQRXJK� ������� LQIRUPD� TXH� HQ�
�����DSDUHFLy�HQ�,QJODWHUUD�XQ�DUWtFXOR�GH�(EHQH]HU�&RRNH�HQ�HO�TXH�GHVFULEtD�
ORV� HVWXGLRV� HYROXWLYRV� GHO� GLEXMR�� 'HVGH� HQWRQFHV� KD� KDELGR� QXPHURVRV�
HVWXGLRV� H� LQIRUPHV� GH� SVLFyORJRV� \� HGXFDGRUHV� DO� LJXDO�� TXH� KDQ� SXEOLFDGR�
YDULDV�UHVHxDV�H[KDXVWLYDV�GH�OD�OLWHUDWXUD�H[LVWHQWH�VREUH�HO�WHPD��
�

$� WUDYpV� GH� ODV� GLIHUHQWHV� LQYHVWLJDFLRQHV� TXH� VH� KDQ� UHDOL]DGR� SDUD�
YDOLGDU� ODV� SUXHEDV� SUR\HFWLYDV�� VH� KD� REVHUYDGR� TXH� HO� PD\RU� Q~PHUR� GH�
pVWDV�VH�EDVD�HQ�OD�UHDOL]DFLyQ�GH�XQD�ILJXUD�KXPDQD��*RRGHQRXJK��0DFKRYHU��
')+��+73��HWF��� VH�KD�HQFRQWUDGR�TXH�HQWUH� ORV� VXMHWRV�TXH�GLEXMDEDQ�GLFKD�
ILJXUD�KDEtD�GLIHUHQFLDV�JOREDOHV�SHUR�WDPELpQ�LQGLYLGXDOHV��(VWR�HUD�SRUTXH�XQ�
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VXMHWR� GLEXMDED� XQD�PDQR� FRQ� FXDWUR� GHGRV� \� RWUR� FLQFR�� RWURV� QR� GLEXMDEDQ�
SLHUQDV��HWF��(VWDV�GLIHUHQFLDV�FXDOLWDWLYDV�KDQ� OOHYDGR�D�EXVFDU�HO�SRU�TXp�GH�
HVDV� VLWXDFLRQHV� HQ� SHUVRQDV� DSDUHQWHPHQWH� QRUPDOHV�� 'HVSXpV� GH� YDULDV�
LQYHVWLJDFLRQHV��0DFKRYHU��������FRQFOX\H�TXH�HO�GLEXMR�VLUYH�SDUD�GDUQRV�XQD�
LGHD� GH� OD� SHUVRQDOLGDG� GHO� VXMHWR�� 3RU� OR� FXDO� ODV� SUXHEDV� SUR\HFWLYDV� VRQ�
FRQVLGHUDGDV�XQ�LQVWUXPHQWR�LPSRUWDQWH�SDUD�FRQRFHU�XQ�SRFR�PiV�DO�VXMHWR�HQ�
VX� LPDJHQ�FRUSRUDO� �FRQ�VXV�GHILFLHQFLDV�PHQWDOHV�R� ItVLFDV���VXV�GHILFLHQFLDV�
SVLFROyJLFDV��HVWDGRV�HPRFLRQDOHV��VHQWLPLHQWRV���HO�QLYHO�GH�HVWUpV��DQVLHGDG��
SUREOHPDV� HQ� OD� VH[XDOLGDG�� SUREOHPDV� LQWHUSHUVRQDOHV�� PDGXUH]� PHQWDO��
FRHILFLHQWHV�LQWHOHFWXDOHV��HWF��

�
$�SHVDU�GH�TXH�DFWXDOPHQWH� ODV�SUXHEDV�SUR\HFWLYDV�VH�KDQ�FRQYHUWLGR�

HQ�XQD�GH�ODV�WpFQLFDV�DPSOLDPHQWH�XVDGDV�SRU�DOJXQRV�SVLFyORJRV��DXQ�VLJXHQ�
FDUHFLHQGR�GH�YDOLGH]�SRU�VHU�SUXHEDV�VXEMHWLYDV�\D�TXH�VX�DQiOLVLV�GHSHQGH�
GH�OD�LQWHUSUHWDFLyQ�TXH�OH�GH�HO�HYDOXDGRU�UD]yQ�SRU�OD�FXDO�ORV�UHVXOWDGRV�TXH�
SXGLHUDQ�DUURMDU�HVWDV�SUXHEDV�YDUtDQ�GH�XQ�HYDOXDGRU�D�RWUR��
�

&RPR�PXFKDV�RWUDV�WpFQLFDV�SUR\HFWLYDV��HO�PHMRU�PpWRGR�GH�YDOLGDFLyQ�
GH� ORV�GLEXMRV�SUR\HFWLYRV� VH�KD�GHEDWLGR�FDOXURVDPHQWH��(Q�XQD� UHYLVLyQ�GH�
ODV�SURSLHGDGHV�SVLFRPpWULFDV�GH� ODV� WpFQLFDV�GH�GLEXMR��&XPPLQJ� �������FLW��
HQ�.DPSKDXV�\�FRO����������HQFRQWUy�TXH� OD� IDOWD�GH�QRUPDV� LQWHUSUHWDWLYDV� �\�
GH�FDOLILFDFLyQ�H[SOtFLWDV�GH�ORV�GLEXMRV�SUR\HFWLYRV�KD�RFDVLRQDGR�TXH�PXFKRV�
VLVWHPDV� WHQJDQ� XQD� FRQILDELOLGDG� GHILFLHQWH�� $GHPiV�� H[LVWHQ� GLIHUHQWHV�
HQIRTXHV� TXH� KDQ� OOHYDGR� D� XQD� FRQIXVLyQ� HQ� ORV� FULWHULRV� GH� LQWHUSUHWDFLyQ��
GHELGR� D� OD� LQWHUURJDQWH� GH� VL� HV� SRVLEOH� GDU� XQD� VLJQLILFDFLyQ� WDQWR� GH�
GHVDUUROOR�FRPR�SUR\HFWLYD��

�
5D]yQ� SRU� OD� FXDO�� KD� VXUJLGR� FRPR� DOWHUQDWLYD� HVWDQGDUL]DU� ODV�

DWULEXFLRQHV�FXDOLWDWLYDV�GHVLJQiQGROHV�XQ�SXQWDMH�QRUPDOL]DGR��(VWR�HV�OR�TXH�
RFXUULy� FRQ� OD� SUXHED� GH� OD� )LJXUD� +XPDQD�� TXH� XQD� YH]� HVWDQGDUL]DGD� VH�
HQFRQWUy�TXH�SRGUtD�SURSRUFLRQDU�GDWRV�FXDQWLWDWLYRV�FRQ�UHVSHFWR�DO�FRQVWUXFWR�
LQWHOLJHQFLD��
�
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3RU� XOWLPR� FDEH�PHQFLRQDU� TXH� WDQWR� ODV� SUXHEDV� SVLFRPpWULFDV� FRPR�
ODV� SUR\HFWLYDV� HYDO~DQ� FRQVWUXFWRV� TXH� WLHQHQ� YDORU� FRPR� HVWUXFWXUD�
SVLFROyJLFDPHQWH�VLJQLILFDWLYD��WDO�HV�HO�FDVR�GH�ORV�LQVWUXPHQWRV�TXH�HYDO~DQ�HO�
FRQVWUXFWR� LQWHOLJHQFLD� HO� FXDO� KD� WHQLGR� GLIHUHQWHV� HQIRTXHV� \� GHILQLFLRQHV�
FRPR�VH�YHUi�D�FRQWLQXDFLyQ��
�
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�
3DUD�GHWHUPLQDU�\�R�DFODUDU� OR�TXH�HV� OD� LQWHOLJHQFLD��SULPHUR�UHYLVHPRV�

OD�KLVWRULD�GH�HVWH�FRQFHSWR��\D�TXH�DFWXDOPHQWH�HQ�QXHVWUD�VRFLHGDG�HV�FRP~Q�
HVFXFKDU�KDEODU�GH�OD�LPSRUWDQFLD�TXH�WLHQH�HO�TXH�XQD�SHUVRQD�VHD�LQWHOLJHQWH��
SXHV�D�SDUWLU�GH�HVWR�VH�VDEUi�VL�HV�DSWD�SDUD�XQD�GHWHUPLQDGD�DFWLYLGDG��([LVWH�
XQD� LGHD�JHQHUDOL]DGD�VREUH�HO� WpUPLQR�³LQWHOLJHQFLD´��FXDQGR�HQ�UHDOLGDG�pVWH�
HV�XQ�FRQVWUXFWR�QR�GHWHUPLQDGR�JHQpULFDPHQWH��

�
'HVGH� OD� DQWLJ�HGDG� HQ�*UHFLD�� ORV� ILOyVRIRV� FRPR� 6yFUDWHV�� 3ODWyQ� \�

&LFHUyQ��\D�KDEODEDQ�GH�XQD�GLIHUHQFLD�GH�FDSDFLGDG�LQWHOHFWXDO�R�FRJQRVFLWLYD�
SRU� SDUWH� GH� ORV� LQGLYLGXRV� SDUD� OD� KDELOLGDG� GH� UHVROYHU� XQ� PLVPR� WLSR� GH�
SUREOHPDV��$JXLxLJD�\�FRO����������

�
(\VHQFN�\�.DPLQ���������DILUPDQ�TXH�&LFHUyQ�DFXxD�SRU�SULPHUD�YH]�OD�

SDODEUD� LQWHOLJHQFLD�� SHUR� QR�HV� KDVWD� HO� WUDEDMR� GH�%LQHW� � �������� FXDQGR� VH�
KDEOD�GHO�WpUPLQR�WDO�\�FRPR�VH�FRQRFH�HQ�OD�DFWXDOLGDG��

�
3RU�RWUR�ODGR�$JXLxLJD�\�FRO����������VRVWLHQHQ�TXH�+HUEHUW�6SHQFHU��.DUO�

3HDUVRQ�\�)UDFLV�*DOWRQ�� LQWURGXFHQ�DO�HVWXGLR�GH� OD� LQWHOLJHQFLD� ODV�QRFLRQHV�
GH�PHGLGD�� HYROXFLyQ� \� JHQpWLFD� H[SHULPHQWDO�� 7DQWR�6SHFQFHU� FRPR�*DOWRQ��
FUHtDQ�HQ� OD� H[LVWHQFLD�GH�XQD�DSWLWXG�JHQHUDO� \� XQD�DSWLWXG�HVSHFtILFD�� D� ODV�
FXDOHV� 6SHDUPDQ�� 7KRUQGLNH�� 7KXVWDQH� \� &ROV�� �� OHV� OODPDUtDQ� PDV� WDUGH�
IDFWRUHV� ³J´� \� ³V´�� (VWD� LGHD� HUD� FRPSDUWLGD� SRU� ILVLyORJRV� FRPR� +XJKOLQJV��
-DFNVRQ��6KHUULQJWRQ�\�%XUW�� SXHV�DUJXPHQWDEDQ�TXH�HVWD�DSWLWXG�JHQHUDO� VH�
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GHULYD�GH�OD�RUJDQL]DFLyQ�GH�ODV�FpOXODV�HQ�OD�FRUWH]D�FHUHEUDO�\�TXH�HO�FHUHEUR�
DFWXDED�VLHPSUH�FRPR�XQ�WRGR��%XWFKHU���������

�
3DUD� FRQRFHU� ODV� GLIHUHQWHV� FRQFHSFLRQHV� VREUH� LQWHOLJHQFLD�� HV�

LPSRUWDQWH� UHVDOWDU�TXH�GHVGH�$ULVWyWHOHV�KDVWD�HO�VLJOR�;,;��VH�FRQFHEtD�D� OD�
LQWHOLJHQFLD� FRPR� XQD� LGHQWLGDG� XQLGLPHQVLRQDO�� VXUJLHQGR� SRVWHULRUPHQWH�
GLYHUVDV� FRQFHSFLRQHV� TXH� WUDWDQ� GH� H[SOLFDUOD� FRPR� XQ� HQIRTXH�
PXOWLGLPHQVLRQDO��$JXLxLJD�\�FRO����������
�

�
�
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�
(O�SULPHU�SXQWR�GH�YLVWD�TXH�VH�PHQFLRQD�HQ�FXDQWR�D�GHILQLFLyQ�HV�HO�

ELROyJLFR��pVWH�FRQFLEH�D� OD� LQWHOLJHQFLD�FRPR� OD�FDSDFLGDG�KHUHGDGD�H� LQQDWD�
SDUD�VDFDU�SURYHFKR�GH�ODV�H[SHULHQFLDV��XQR�GH�VXV�SULQFLSDOHV�H[SRQHQWHV�HV�
'DUZLQ��$JXLxLJD�\�FROV���������

�
2WUD�FRQFHSFLyQ�QR�WDQ�UHGXFFLRQLVWD�FRPR�OD�DQWHULRU�HV�OD�SVLFROyJLFD��

OD� FXDO� FRQFLEH� D� OD� LQWHOLJHQFLD� FRPR� OD� FDSDFLGDG� SDUD� HO� SHQVDPLHQWR�
DEVWUDFWR��HO�FXDO�HV�GHILQLGR�FRPR� OD�DSWLWXG�SDUD�FDSWDU� UHODFLRQHV�R�XVDU� OD�
UD]yQ�� /RV� H[SRQHQWHV� GH� HVWD� IRUPD� GH� SHQVDU� VRQ� 7HUPDQ�� TXLHQ� KDFH�
pQIDVLV� HQ� OD� IRUPDV� YDULDGDV� GHO� SHQVDPLHQWR� DEVWUDFWR� \� 6SHDUPDQ�� TXLHQ�
WRPD� HQ� FXHQWD� OD� DWHQFLyQ�� OD� FDSDFLGDG� GH� HGXFDFLyQ� R� DSUHQGL]DMH�� OD�
DGDSWDELOLGDG��OD�FDSWDFLyQ�GH�OD�UHODFLRQHV�\�HO�GLVFHUQLPLHQWR��9HURQ���������

�
&DEH�PHQFLRQDU�TXH�GHQWUR�GHO�iPELWR�3VLFROyJLFR�HV�FRP~Q�QRPEUDU�D�

OD�LQWHOLJHQFLD�FRPR�³&�,�´�OR�FXDO�VLJQLILFD�&RHILFLHQWH�,QWHOHFWXDO��
�
8QD� SRVWXUD� GLIHUHQWH� D� ODV� GRV� DQWHULRUHV� HV� OD� 2SHUDFLRQDO�� (VWD�

FRQFHSFLyQ� VXUJLy� FXDQGR� %RULQJ� ������� FLW� HQ� *XLOIRUG� ������� FRQFLEH� D� OD�
LQWHOLJHQFLD� ³FRPR� XQD� FDSDFLGDG� PHGLEOH� TXH� GHEH� GHILQLUVH� GHVGH� HO�
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FRPLHQ]R�FRPR�OD�FDSDFLGDG�GH�UHVROYHU�ELHQ�XQ�WHVW�GH�LQWHOLJHQFLD´��HV�GHFLU��
DTXHOOR�TXH�H[DPLQDQ�ORV�WHVW��HVWD�DILUPDFLyQ�QRV�OOHYDUtD�HQWRQFHV�D�SHQVDU�
TXH�KDEUi�WDQWDV�GHILQLFLRQHV�FRPR�WHVW�H[LVWDQ��QR�REVWDQWH�OD�DSRUWDFLyQ�PDV�
LPSRUWDQWH� GH� %RULQJ� IXH� HO� SURSRQHU� TXH� SRU� PHGLR� GHO� PpWRGR� GH� ODV�
FRUUHODFLRQHV� VH� SRGUtD� VDEHU� VL� UHDOPHQWH� GLFKRV� WHVW� PLGHQ� OR� TXH� GLFHQ�
PHGLU��HV�GHFLU��VL�FXHQWDQ�FRQ�YDOLGH]�GH�FRQVWUXFWR��*XLOIRUG���������

�
)LQDOPHQWH�H[SRQHPRV�XQ�SXQWR�GH�YLVWD�PiV�HYROXWLYR�HO�FXDO�SODQWHD�

TXH� ODV� FDSDFLGDGHV� LQWHOHFWXDOHV� GHO� LQGLYLGXR� VH� GHVDUUROODQ� D� WUDYpV� GHO�
WLHPSR��6H�GLVWLQJXHQ�HQ�HVWH�HQIRTXH�+HEE�\�3LDJHW��HO�SULPHUR�VH�UHILHUH�D�OD�
LQWHOLJHQFLD�FRPR�PRGHORV�VHQVRULRPRWRUHV�GH�OD�FRQGXFWD�GHVDUUROODGRV�SRU�OD�
H[SHULHQFLD��\�KDFH�XQD�GLVWLQFLyQ�HQWUH�LQWHOLJHQFLD�$�R�SRWHQFLDOPHQWH�LQQDWD�
R�KHUHGDGD��FDSD]�GH�HYROXFLRQDU���\�OD�LQWHOLJHQFLD�%�R�QLYHO�GH�pVWD�HYROXFLyQ��
OD� FXDO� VH� PDQLILHVWD� HQ� HO� UHQGLPLHQWR� REVHUYDEOH� GHO� LQGLYLGXR�� 3LDJHW�
GLVWLQJXH�GRV�DVSHFWRV�JHQHUDOHV�VREUH�LQWHOLJHQFLD�����&RQWHQLGR��HV�GHFLU�ORV�
DVSHFWRV� REVHUYDEOHV� GH� OD� FRQGXFWD�� ORV� FXDOHV� VRQ� OD� PDWHULD� SULPD� GHO�
SVLFyORJR�� ��� )XQFLyQ�� LPSOLFD� HO� WUDEDMR� UHDOL]DGR� SRU� HO� LQGLYLGXR� D� QLYHO�
LQWHOHFWXDO�� LQGHSHQGLHQWHPHQWH� GH� VX� HGDG� R� GH� VX� HVWDGR� GH� GHVDUUROOR�
�$JXLxLJD�\�FRO����������

�
/DV� VLJXLHQWHV� GHILQLFLRQHV� FLWDGDV� SRU� GLIHUHQWHV� FLHQWtILFRV� VH�

H[SXVLHURQ�HQ�XQ�VLPSRVLXP���������FHOHEUDGR�SRU�ORV�HVFULWRUHV�GHO�-RXUQDO�RI�
(GXFDWLRQ� 3K\FKRORJ\�� HQ� HO� FXDO� pVWRV� GDQ� VXV� RSLQLRQHV� GH� OR� TXH� HV� OD�
LQWHOLJHQFLD��$JXLxLJD�\�FRO��S�������������

�
��� /D�FDSDFLGDG�GH�GDU�UHVSXHVWDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�

OD�YHUGDG�\�HO�KHFKR��7KRUQGLNH��
�
��� 8QD�SHUVRQD�HV�LQWHOLJHQWH�HQ�OD�SURSRUFLyQ�HQ�TXH�SXHGD�

SHQVDU�HQ�WpUPLQRV�DEVWUDFWRV��/��0��7HUQRQ��
�

��� /D�FDSDFLGDG�GHO�LQGLYLGXR�SDUD�DGDSWDUVH�DGHFXDGDPHQWH�
D�QXHYDV�UHODFLRQHV�HQ�OD�YLGD��3LQWHU���

�
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��� /D� LQWHOLJHQFLD� HV� OD� FDSDFLGDG� SDUD� HO� FRQRFLPLHQWR� \�
SRVHHU�HO�FRQRFLPLHQWR��$��9��&��+HQPRQ���

�
��� (V�OD�FDSDFLGDG�SDUD�DMXVWDUVH�DO�DPELHQWH��6��6��&ROYLQ���

�
��� /D� LQWHOLJHQFLD� HV� FRQVLGHUDGD� FRPR� XQ� PHFDQLVPR�

ELROyJLFR�D�WUDYpV�GHO�FXDO�ORV�HIHFWRV�GH�XQD�FRPSOHMLGDG�GH�HVWtPXORV�
VH� UH~QHQ� \� SURSRUFLRQDQ� XQ� HIHFWR� DOJR� XQLILFDGR� D� OD� FRQGXFWD� �-��
3HWHUVRQ���

�
��� /D�FDSDFLGDG�SDUD�LQKLELU�XQ�DMXVWH� LQVWLQWLYR�� OD�FDSDFLGDG�

SDUD� UHGHILQLU� HO� DMXVWH� LQVWLQWLYR� LQKLELGR� D� OD� OX]� GH� ORV� HQVD\RV� \�
HUURUHV� H[SHULPHQWDGRV� HQ� OD� LPDJLQDFLyQ� \� OD� FDSDFLGDG� YROXQWDULD�
SDUD�UHDOL]DU�HO�DMXVWH� LQVWLQWLYR�PRGLILFDGR�HQ�XQD�FRQGXFWD�DELHUWD�D�
OD�YHQWDMD�GHO�LQGLYLGXR�FRPR�XQ�DQLPDO�VRFLDO��/��/��7KXUVWRQH���

�
��� /D�FDSDFLGDG�SDUD�DGTXLULU�FDSDFLGDG��+��:RRGURZ���

�
��� /D� FDSDFLGDG� SDUD� DSUHQGHU� R� DSURYHFKDU� OD� H[SHULHQFLD�

�:��)��'DUERQ���
�

$�SHVDU�GH�TXH�FDGD�LQYHVWLJDGRU�GLR�VX�SURSLD�RSLQLyQ�QR�VH�ORJUy�OOHJDU��
D� XQD� GHILQLFLyQ� HVSHFtILFD� VREUH� OR� TXH� HUD� LQWHOLJHQFLD�� DXQ� FXDQGR� pVWDV�
WHQtDQ�DOJR�HQ�FRP~Q��$QWH�HVWD�VLWXDFLyQ��0DWDUD]]R��������FLW��HQ�$JXtxLJD�\�
FRO����������FRPHQWD�TXH�6SHDUPDQ�GHFODUy�HQ������TXH�³OD�LQWHOLJHQFLD´�VH�KD�
FRQYHUWLGR�HQ�XQD�SDODEUD�FRQ� WDQWR�VLJQLILFDGR�TXH�KD�DFDEDGR�SRU�QR� WHQHU�
QLQJXQR��(VWR�FDXVy�TXH�ORV�SVLFyORJRV�DEDQGRQDUDQ�WRGR�LQWHQWR�SRU�GHILQLU�OD�
LQWHOLJHQFLD��

�
3RU� RWUR� ODGR�� :HFKVOHU� ������ HQ� PDQXDO� :,6&�50�� ������ GHILQH� OD�

LQWHOLJHQFLD�FRPR� ³OD�FDSDFLGDG�JOREDO�GH�XQ� LQGLYLGXR� WHQGLHQWH�D�HQWHQGHU�\�
HQIUHQWDU�DO�PXQGR�TXH� OR�FLUFXQGD´�� VH�SXHGH�GHFLU�HQWRQFHV�TXH�HVWH�DXWRU�
FRQFLEH�OD�LQWHOLJHQFLD�����&RPR�XQD�HQWLGDG�JOREDO��HVWR�HV��FRPR�XQD�HQWLGDG�
PXOWLGHWHUPLQDGD�\�PXOWLIDFpWLFD��PiV� �TXH�XQ� UDVJR�GHILQLEOH�GH�XQD�PDQHUD�
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~QLFD�� \� ��� (O� UD]RQDPLHQWR� DEVWUDFWR� HV� GH� VXPD� LPSRUWDQFLD�� QR� GLVWLQJXH�
QLQJXQD� KDELOLGDG� FRPR� HVSHFtILFD�� DGHPiV�� HYLWD� FRPSDUDU� OD� LQWHOLJHQFLD�
JHQHUDO�FRQ�OD�KDELOLGDG�LQWHOHFWXDO��

�
2WUD�GHILQLFLyQ�HV�OD�RWRUJDGD�SRU�&RQWUHUDV��������TXLHQ�PHQFLRQD�TXH�

OD� LQWHOLJHQFLD� HV� OD� TXH� GRPLQD� FXDQGR� VH� WUDWD� GH� DGTXLULU� FRQRFLPLHQWRV� \�
KDELOLGDGHV�� \� HQ� OD� VROXFLyQ� GH� SUREOHPDV�� SXHVWR� TXH� HQ� FRQGLFLRQHV�
QRUPDOHV�GH� VDOXG� \� XQ� DPELHQWH� HVFRODU� DGHFXDGR�� DSURYHFKD�PiV� \�PHMRU�
TXLHQ�HVWi�GRWDGR�PiV�VLJQLILFDWLYDPHQWH�GH�HVWD�FDSDFLGDG�SDUD�DSUHQGHU��

�
3RU�~OWLPR�FLWDPRV�D�5LEHV� ������FLW��HQ�*DOJXHUD��+LQRMRVD�\�*DOLQGR��

������� TXH� GHVGH� VX� SHUVSHFWLYD� FRQGXFWXDO�� SODQWHD� TXH� OD� LQWHOLJHQFLD� HVWi�
DVRFLDGD�D�OD�FRPSHWHQFLD��SXHV�pVWD�UHSUHVHQWD�OD�PDQHUD�FRPR�HO�LQGLYLGXR�
VH�HQIUHQWD�D�VLWXDFLRQHV�SUREOHPD�HVSHFtILFDV�TXH�HO�DPELHQWH�VRFLDO�\�ItVLFR�
OH� SUHVHQWD� D\XGDGR� SRU� VX� KLVWRULD� LQWHUDFWLYD�� GH� WDO� IRUPD� OD� FRPSHWHQFLD�
FRQVWLWX\H�OD�DSWLWXG�IXQFLRQDO�HQ�HO�GHVDUUROOR��

�
&RPR�VH�KD�YLVWR��H[LVWHQ�GLIHUHQWHV�GHILQLFLRQHV�GH�LQWHOLJHQFLD��GH�LJXDO�

PRGR�TXH�H[LVWHQ�GLIHUHQWHV�LQVWUXPHQWRV�SDUD�PHGLU�\�YDORUDU�OD�PLVPD��FDGD�
SRVWXUD� \� FRUULHQWH�SVLFROyJLFD� WLHQH�SUHIHUHQFLD�SRU�XQ�GHWHUPLQDGR� WHVW��$Vt�
FRPR� WHQHPRV� WHVW� SVLFRPpWULFRV� H[LVWHQ� RWURV� SUR\HFWLYRV� TXH� DGHPiV� GH�
SURSRUFLRQDU�HO�&��,���TXH�HV�FRPR�VH�PLGH�OD� LQWHOLJHQFLD��SURSRUFLRQDQ�GDWRV�
HPRFLRQDOHV��
�
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�
6H� GHILQH� D� OD� HYDOXDFLyQ� FRPR� ³HO� SURFHVR� GH� FRPSUHQGHU� HO�

UHQGLPLHQWR�GH�HVWXGLDQWHV�HQ�VX�HFRORJtD�SUHVHQWH��6DOYLD�H�<VVHOG\NH���������
7DPELpQ�VH�KD�GHILQLGR�FRPR� ³HO�SURFHVR�GH�GHOLQHDU��REWHQHU�\�SURSRUFLRQDU�
LQIRUPDFLyQ� ~WLO� SDUD� MX]JDU� HQWUH� GLYHUVDV� DOWHUQDWLYDV� VREUH� XQD� GHFLVLyQ´�
�6WXIIOHEHDQ�������HQ��&UDLJ���������

�
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(Q�HVWDV�GHILQLFLRQHV� VH� KDEOD� GH� OD� HYDOXDFLyQ� FRPR�XQ�SURFHVR�TXH�
SHUPLWH�OD�FRPSUHQVLyQ�GHO�UHQGLPLHQWR�GH�ORV�LQGLYLGXRV�\�GH�OD�REWHQFLyQ��GH�
OD�LQIRUPDFLyQ�SDUD�WRPDU�GHFLVLRQHV��

�
(O�SURFHVR�GH�HYDOXDFLyQ�VH�LQLFLD�FRQ�OD�UHFRSLODFLyQ�GH�GDWRV��KLVWRULD�

FOtQLFD���SDUD�H[SORUDU�ODV�iUHDV�GH�ODV�TXH�QR�VH�WLHQH�LQIRUPDFLyQ�GLVSRQLEOH��
XQD�YH]�UHFRSLODGD�OD�LQIRUPDFLyQ�VH�LGHQWLILFD�FXiOHV�VRQ�ODV�iUHDV�SUREOHPD�R�
GH�UHWUDVR��HQ�FDVR�GH�TXH�ODV�KD\D���GHVSXpV�VH�VHOHFFLRQDQ�ODV�WpFQLFDV�GH�
HYDOXDFLyQ� �HQWUHYLVWD��FXHVWLRQDULRV��REVHUYDFLRQHV��DXWRU� UHSRUWHV�\�SUXHEDV�
SVLFROyJLFDV��TXH�VHDQ�ODV�PiV�DSURSLDGDV�GH�DFXHUGR�DO�SUREOHPD�HVSHFtILFR��
XQD�YH]�TXH�VH� WLHQH� WRGD� OD� LQIRUPDFLyQ��VH� LQWHUSUHWDQ� ORV�GDWRV�\�VH�GD�XQ�
SURQyVWLFR� FRQ� R� VLQ� LQWHUYHQFLyQ� WHUDSpXWLFD�� &RQVLGHUDQGR� TXH� HO� SURSyVLWR�
JHQHUDO� GH� WRGD� HYDOXDFLyQ� HV� D\XGDU� HQ� OD� WRPD� GH� GHFLVLRQHV� �-LPpQH]��
�������

�
(Q�FXDQWR�D�OD�HYDOXDFLyQ�GHO�FRQVWUXFWR�LQWHOLJHQFLD��VH�SXHGHQ�HPSOHDU�

GLYHUVDV� SUXHEDV� PHGLDQWH� ODV� FXDOHV� VH� REWLHQH� OD� LQIRUPDFLyQ� GHVHDGD�
VLHPSUH� \� FXDQGR� VHDQ� VHOHFFLRQDGDV� FRQ� EDVH� HQ� REMHWLYRV� HVSHFtILFRV�
�REWHQLGRV� D� SDUWLU� GH� OD� KLVWRULD� FOtQLFD�� TXH� VLUYHQ� GH� JXtD� SDUD� OD�
LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�\�SDUD�SUHGHFLU�HO�GHVDUUROOR�SRVWHULRU�GHO�QLxR�
TXH�IXH�HYDOXDGR���

�
+D\� TXH� WRPDU� HQ� FXHQWD� TXH� ODV� SUXHEDV� GH� LQWHOLJHQFLD� VRQ�

LQVWUXPHQWRV� GH� PHGLFLyQ� TXH� ³FRQVLVWHQ� EiVLFDPHQWH� HQ� XQD� VHULH� GH�
UHDFWLYRV�� FXHVWLRQHV� R� SUREOHPDV� TXH� IXQFLRQDQ� FRPR� HVWtPXORV� DO� VHU�
SODQWHDGRV�DO�QLxR��\�GH�FX\D�UHVSXHVWD�VH�GHVSUHQGH�XQD�YDORUDFLyQ�TXH�YD�GH�
DFXHUGR�DO�Q~PHUR�GH�SUHJXQWDV�R�FXHVWLRQHV�UHVXHOWDV�FRQ�DFLHUWR��HV�GHFLU��OD�
FDOLILFDFLyQ� HV� PD\RU� D� PHGLGD� TXH� VHD� PiV� DOWR� HO� Q~PHUR� GH� DFLHUWRV�
�&RQWUHUDV����������

�
&DEH� PHQFLRQDU� TXH� ODV� SUXHEDV� GH� LQWHOLJHQFLD� VRQ� LQVWUXPHQWRV�

HVWDQGDUL]DGRV� FRQVWUXLGRV� SRU� XQD� VHULH� GH� UHDFWLYRV� R� WDUHDV� TXH� VH�
SUHVHQWDQ� DO� QLxR� FRQ� OD� ILQDOLGDG� GH� PHGLU� VX� FDSDFLGDG� SDUD� DSUHQGHU� \�
SURFHGHU�HILFD]PHQWH�HQ�XQD�VLWXDFLyQ�GHWHUPLQDGD��



� ���

�
3RU�FRQVLJXLHQWH��ODV�SUXHEDV�GH�LQWHOLJHQFLD�VRQ�FRQVLGHUDGDV�FRPR�XQ�

LQVWUXPHQWR�PHWRGROyJLFR��VH�DSOLFDQ�FRQ�HO�ILQ�GH�LGHQWLILFDU�D�ORV�LQGLYLGXRV�GH�
XQ� JUXSR� \� DVt� GHWHUPLQDU� VL� H[LVWH� DOJXQD� SUREOHPiWLFD� HQ� FDGD� VXMHWR�� HV�
GHFLU��VL�OD�HGDG�GHO�QLxR�FRQFXHUGD�R�QR�FRQ�VXV�KDELOLGDGHV�LQWHOHFWXDOHV��'H�
ORV�UHVXOWDGRV�REWHQLGRV�SRU�OD�DSOLFDFLyQ�GH�ODV�SUXHEDV�VH�SRGUi�GHWHUPLQDU�VL�
HO�QLxR�HV�R�QR�VRPHWLGR�D�XQ�WUDWDPLHQWR�HVSHFLDO��

�
+D\�TXH�WHQHU�HQ�FXHQWD�DOJXQDV�FRQVLGHUDFLRQHV�WHyULFDV�DFHUFD�GH�ORV�

UHVXOWDGRV�TXH�DUURMDQ�HVWH�WLSR�GH�SUXHEDV�SDUD�TXH�VX�LQWHUSUHWDFLyQ�QR�FDLJD�
HQ� OD�VXEMHWLYLGDG��SRU�FRQVLJXLHQWH��5DSSDSRUW��������FLW��HQ�(VTXLYHO�\�FROV���
������PHQFLRQD�TXH��

�
¾� 6H�GHEH�DEDQGRQDU� OD� LGHD�GH�TXH�XQD�SHUVRQD�QDFH�FRQ�

XQD�LQWHOLJHQFLD�ILMD�TXH�SHUPDQHFH�FRQVWDQWH�D�OR�ODUJR�GH�WRGD�VX�YLGD��
�

¾� 7RGR� LQGLYLGXR� QDFH� FRQ� XQD� SRWHQFLDOLGDG� SDUD� HO�
GHVDUUROOR� LQWHOHFWXDO� TXH� SXHGH� FRQVLGHUDUVH� FRPR� XQD� GRWDFLyQ�
QDWXUDO�� (VWD� SRWHQFLDOLGDG� VH� GHVHQYXHOYH� D� WUDYpV� GH� OD� PDGXUDFLyQ�
GHQWUR�GH�ORV�OLPLWHV�HVWDEOHFLGRV�SRU�GLFKD�GRWDFLyQ��

�
�

¾� (O�SURFHVR�GH�PDGXUDFLyQ�VH�IDYRUHFH�R�VH�UHVWULQJH�SRU�OD�
ULTXH]D�R�SREUH]D�GH� OD�HVWLPXODFLyQ� LQWHOHFWXDO�HQ�HO�PHGLR�DPELHQWH��
GXUDQWH�ORV�DxRV�IRUPDWLYRV�LQLFLDOHV��
�

¾� (VWH�SURFHVR�GH�PDGXUDFLyQ�HV�XQ�DVSHFWR�GHO� GHVDUUROOR�
GH�OD�SHUVRQDOLGDG�IDYRUHFLGR�R�UHVWULQJLGR�SRU�HO�WLHPSR��OD�LQWHQVLGDG�\�
OD�YDULHGDG�GH�OD�HVWLPXODFLyQ�\�GHO�GHVDUUROOR�HPRFLRQDO��

�
�

¾� 7RGD� DOWHUDFLyQ� HPRFLRQDO� R� GDxR� QHXUROyJLFR� SXHGH�
SURYRFDU� GLVPLQXFLyQ�� UHWDUGR� R� UHJUHVLyQ� HQ� OD� PDGXUDFLyQ� GH� ODV�
SRWHQFLDOLGDGHV�GH�XQ�LQGLYLGXR��



� ���

�
¾� (Q�HO�FXUVR�GHO�GHVDUUROOR��OD�GRWDFLyQ�QDWXUDO�VH�GLIHUHQFLD�

HQ�YDULDV�IXQFLRQHV�TXH�SXHGHQ�PHGLUVH�SRU�SUXHEDV�GH�LQWHOLJHQFLD��HQ�
ODV�FXDOHV�GLFKDV�IXQFLRQHV�VXE\DFHQ�DO�UHQGLPLHQWR��

�
�

¾� /DV� IXQFLRQHV� TXH� VH� GHVDUUROODQ� VLQ� REVWiFXORV�
VHOHFFLRQDUiQ�DXWRPiWLFDPHQWH�KHFKRV�\� UHODFLRQHV�GHO�DPELHQWH�SDUD�
RUJDQL]DUODV� GHQWUR� GH� XQ� PDUFR� GH� UHIHUHQFLD� TXH� VH� XWLOL]DUi� SDUD�
DVLPLODU�QXHYDV�H[SHULHQFLDV�\�PRGHODU�UHQGLPLHQWRV�FUHDWLYRV��
�

¾� /D�HGXFDFLyQ�IRUPDO�TXH�SURSRUFLRQD�LGHDV�VLVWHPiWLFDV�DO�
LQGLYLGXR�� MXHJD�XQ�SDSHO�HQ�HVWH�GHVDUUROOR�D\XGiQGROR�D�DXPHQWDU�VX�
UHSHUWRULR�GH�KHFKRV�\�UHODFLRQHV��

�
�

¾� /D�ULTXH]D�GH�OD�H[SHULHQFLD�HQ�OD�DGROHVFHQFLD�WDUGtD�\�OD�
YLGD�DGXOWD�SXHGH�DXPHQWDU�XOWHULRUPHQWH�HVWH�UHSHUWRULR��
�

¾� /D� SUHSDUDFLyQ� FXOWXUDO� HVSDFLDO� \� OD� LQWHQVD� DPELFLyQ�
FXOWXUDO�H�LQWHOHFWXDO�SXHGHQ�OOHYDU�DO�LQGLYLGXR�D�EXVFDU�KHFKRV�R�iUHDV�
GH� LQIRUPDFLyQ� LQXVXDOHV� \� SXHGH� MXJDU� XQ� SDSHO� HQ� HO� GHVDUUROOR� R�
DGTXLVLFLyQ�GH�LGHDV�R�FDSDFLGDGHV�FRPSOHMDV��
�
$O� FRQVLGHUDU� ODV� SURSRVLFLRQHV� DQWHULRUHV� TXH� WLHQHQ� TXH� YHU� FRQ� HO�

GHVHPSHxR� LQWHOHFWXDO�� HV� SUHFLVR� TXH� DO� HYDOXDU� DO� QLxR� VH� WHQJD� OD� PD\RU�
LQIRUPDFLyQ� SRVLEOH� VREUH� VXV� DQWHFHGHQWHV� GH� QDFLPLHQWR�� SURFHVR� GH�
PDGXUDFLyQ� HQ� GLIHUHQWHV� iUHDV�� HVWLPXODFLyQ� UHFLELGD�� PHGLR� HQ� HO� TXH� VH�
GHVHQYXHOYH�\�ORV�KHFKRV�WUDXPiWLFRV�\�HPRFLRQDOHV�TXH�KD\D�WHQLGR��

�
3RU� RWUR� ODGR�� GHELGR� D� TXH� OD� LQWHOLJHQFLD� VH� FRPSRQH� GH� GLYHUVDV�

DFWLYLGDGHV�PHQWDOHV��ODV�SUXHEDV�GH�LQWHOLJHQFLD�HVWiQ�GLVHxDGDV�HQ�WDO�IRUPD�
TXH�SHUPLWHQ�HYDOXDUODV�SRU�VHSDUDGR�\�WDPELpQ�REWHQHU�OD�SXQWXDFLyQ�JHQHUDO�
GHO�GHVHPSHxR�R�OD�HGDG�PHQWDO�GHO�QLxR��
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�
/DV� SUXHEDV� GH� LQWHOLJHQFLD� HVWiQ� EDVDGDV� HQ� FLHUWRV� HOHPHQWRV� R�

IXQFLRQHV� TXH� VXE\DFHQ� D� OD� LQWHOLJHQFLD�� HVWRV� VRQ�� ³SHUFHSFLyQ� \� DQiOLVLV�
YLVXDO�� FRRUGLQDFLyQ� YLVRPRWUL]�� IRUPDFLyQ� GH� FRQFHSWRV�� PHPRULD� D� FRUWR� \�
ODUJR� SOD]R�� FRPSUHQVLyQ� GH� LQVWUXFFLRQHV� YHUEDOHV�� OHQJXDMH�� UD]RQDPLHQWR�
DEVWUDFWR��GHVDUUROOR�PRWRU��DWHQFLyQ�\�KDELOLGDGHV�QXPpULFDV�´��0RUDOHV��������

�
$�SDUWLU�GH� ODV� IXQFLRQHV�R�DSWLWXGHV�FLWDGDV�DQWHULRUPHQWH�VH� IRUPXODQ�

ORV�GLIHUHQWHV�LWHPV�R�WDUHDV�TXH�FRQVWLWX\HQ�ODV�SUXHEDV�GH�LQWHOLJHQFLD��
�
&DEH� PHQFLRQDU� TXH� SDUD� OD� DSOLFDFLyQ� GH� SUXHEDV� TXH� PLGHQ� HVWH�

FRQVWUXFWR�HO�HYDOXDGRU�GHEH�HVWDU�FRQFLHQWH�GH�ODV�YHQWDMDV�\�GHVYHQWDMDV�TXH�
URGHDQ�D�HVWH�WLSR�GH�HYDOXDFLyQ��SURSXHVWDV�SRU�-LPpQH]���������

�
�
�
¾� 9(17$-$6��

�
�� 3UHGLFHQ�HILFD]PHQWH�OD�FDSDFLGDG�HVFRODU��

�
�� /DV�WDUHDV�TXH�FRPSRQHQ�ODV�SUXHEDV��VH�HQFXHQWUDQ�PX\�DSHJDGDV�

D�XQD�VHULH�GH�HQIRTXHV�WHyULFRV��
�

�� 3URQRVWLFDQ�DGHFXDGDPHQWH�HO�UHQGLPLHQWR�HVFRODU��
�

�� 6RQ�GH�JUDQ�XWLOLGDG�HQ�VLWXDFLRQHV�FOtQLFDV�DVt�FRPR�HQ�ODV�HVFXHODV�
\D�TXH�FRQWULEX\HQ�D�OD�WRPD�GH�GHFLVLRQHV��
�
�

�� 6XV� SURFHGLPLHQWRV� HVWDQGDUL]DGRV� SHUPLWHQ� VX� DSOLFDFLyQ� HQ�
GLYHUVRV� DPELHQWHV� \� VRQ� FDOLILFDGDV� FXLGDGRVDPHQWH� GH� DFXHUGR� D� FLHUWDV�
QRUPDV�SUHHVWDEOHFLGDV��
�



� ���

�� 6X�PD\RU�XWLOLGDG�FRQVLVWH��HQ�VHU�EXHQRV�LQVWUXPHQWRV�SDUD�SUHGHFLU�
HQ�FLHUWD�PHGLGD�OD�FDSDFLGDG�GHO�LQGLYLGXR�SDUD�DSUHQGHU��
�
�

�
¾� '(69(17$-$6��

�
�� (O�&,�HV�XQ� WpUPLQR� UHVWULQJLGR�SDUD�SUHGHFLU� OD�DFWLYLGDG� LQWHOHFWXDO�

TXH�QR�HV�DFDGpPLFD��
�

�� 6ROR� SURSRUFLRQD� XQD� SXQWXDFLyQ� �&,�� \� QDGD� PiV� HYDO~DQ� XQDV�
FXDQWDV� IXQFLRQHV� VLHQGR� TXH� ORV� QLxRV� WLHQHQ� RWUDV� KDELOLGDGHV� TXH� QR� VRQ�
HYDOXDGDV�SRU�ODV�SUXHEDV��
�

�� 1R�PLGHQ�OD�FDSDFLGDG�LQQDWD�LQWHOHFWXDO�\�VROR�HYDO~DQ�OD�FDSDFLGDG�
GHO�QLxR�SDUD�DFWXDU�GH�PDQHUD�HILFD]��HQ�VX�PHGLR�DPELHQWH��
�

�� 1R�LQIRUPDQ�HO�SURFHVR�TXH�VLJXH�HO�QLxR�SDUD�OOHJDU�D�ODV�UHVSXHVWDV�
R�ODV�UD]RQHV��SRU�ODV�FXDOHV�IUDFDVDQ��

�
3DUD�PHGLU�HO�iUHD�LQWHOHFWXDO�VH�SXHGHQ�HPSOHDU�GLYHUVDV�SUXHEDV�FRQ�

WRGDV� ODV� FDUDFWHUtVWLFDV� DQWHV� PHQFLRQDGDV�� VLQ� HPEDUJR�� HQ� HVWH� WUDEDMR�
~QLFDPHQWH� VH�KDUi� UHIHUHQFLD�D� ODV�HVFDODV�GH�:HFKVOHU� SDUD�QLxRV� �:,6&�
50�<�:336,��\�DO�'LEXMR�GH�OD�)LJXUD�+XPDQD��'�)�+���GH�.RSSLW]��
�
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&$3,78/2�,9��
�

358(%$6�'(�,17(/,*(1&,$��
�:,6&�50��:336,�<�')+��

�
�

�����:,6&�50��
� �
/DV� UHYLVLRQHV� GHO�:,6&� \� HO�:,6&�50� UHSUHVHQWDQ� OD� FRQMXQFLyQ� GH�

GRV� PHWDV� RSXHVWDV�� SULPHUR� OD� FRQVHUYDFLyQ� KDVWD� GRQGH� IXH� SRVLEOH� GHO�
:,6&������ �\�GHO�:,6&�5�� WDQWR�SRU�VX�H[WHQVLyQ�FRPR�DPSOLD�DFHSWDFLyQ�\�
VHJXQGR�� OD� PRGLILFDFLyQ� R� HOLPLQDFLyQ� GH� UHDFWLYRV� DPELJXRV� REVROHWRV� R�
LQMXVWRV�SDUD�GHWHUPLQDGR�JUXSR�GH�QLxRV��&LHUWR�Q~PHUR�GH�UHDFWLYRV�QXHYRV�
IXHURQ�DxDGLGRV�DO�:,6&�SDUD�DXPHQWDU� OD�FRQILDELOLGDG�GH� OD�(VFDOD��DXQTXH�
DO�PLVPR�WLHPSR�VH�KD�WUDWDGR�GH�HYLWDU�TXH�UHVXOWH�LQQHFHVDULDPHQWH�ODUJD��

�
8QR�GH�ORV�FDPELRV�SULQFLSDOHV�LQFOX\H�HO�UDQJR�GH�OD�HGDG�TXH�FXEUH��(O�

:,6&�5�\�HO�:,6&�50�HVWiQ�GHVWLQDGRV�SDUD�QLxRV�HQWUH���\����DxRV�PLHQWUDV�
HO�:,6&� ������� IXH� DSURSLDGR� SDUD� QLxRV� FRQ� HGDGHV� HQWUH� �� \� ��� DxRV�� (O�
OtPLWH�LQIHULRU�GH�HGDGHV�IXH�HOHYDGR�D���DxRV�SDUD�UHGXFLU�HO�WUDVODSH�HQ�HGDG�
FRQ�HO�:336,�TXH�FXEUH�HO�YDORU�GH���D��ò�DxRV��HO�OtPLWH�VXSHULRU�IXH�HOHYDGR�
D� ORV� ��� DxRV� ��� PHVHV�� 7DPELpQ� VH� UHDOL]DURQ� DOJXQRV� FDPELRV� HQ� VX�
HVWDQGDUL]DFLyQ�FRPR�SRU�HMHPSOR��OD�PiV�DPSOLD�UHSUHVHQWDFLyQ�GH�LQGLYLGXRV�
QR�EODQFRV��:HVFKVOHU���������

�
/D� HVFDOD�:,6&�5� IXH� DFWXDOL]DGD� \� UHYLVDGD� HQ� (�8�$�� SRU� VX� SURSLR�

DXWRU� 'DYLG� :HVFKVOHU�� TXLHQ� OD� DSOLFy� D� XQD� PXHVWUD� GH� ����� QLxRV�
GLVWULEXLGRV� KRPRJpQHDPHQWH� HQ� GRV� JUXSRV� GH� QLxRV� \� QLxDV� EODQFRV� \�
QHJURV�� FX\DV�HGDGHV� IOXFWXDEDQ�HQWUH� ORV� VHLV� \�PHGLR�KDVWD� ORV�GLHFLVpLV� \�
PHGLR�DxRV��GXUDQGR�OD�UHYLVLyQ�DSUR[LPDGDPHQWH���DxRV��

�
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3RU� RWUD� SDUWH�� OD� HVFDOD� GH� LQWHOLJHQFLD� UHDOL]DGD�SDUD� HO� QLYHO� HVFRODU�
:,6&�50�OD�FXDO�DFWXDOPHQWH�VH�HPSOHD�HQ�0p[LFR�� IXH�HVWDQGDUL]DGD�SRU� OD�
'RFWRUD�0DUJDULWD�*yPH]�3DODFLRV��(OLJLR�5��3DGLOOD�\�6DPXHO�5ROO�\�VH�EDVD�
HQ�OD�HVFDOD�:,6&�5�GH�������OD�FXDO�VXSOH�OD�HVFDOD�:,6&�RULJLQDO�GH���������

�
(O�:,6&�50��FRUUHVSRQGH�D�OD�YHUVLyQ�UHYLVDGD�\�HVWDQGDUL]DGD��TXH�VH�

HIHFW~R� HQ� 0p[LFR� HQ� ������ TXH� WUDWy� GH� HYLWDU� XQR� GH� ORV� HUURUHV� PiV�
IUHFXHQWHV�GH�ODV�SUXHEDV�SVLFRPpWULFDV�TXH�VH�HPSOHDQ�HQ�QXHVWUR�SDtV��3DUD�
HVWDEOHFHU�ODV�QRUPDV�GHO�:,6&�50��VH�FRQVLGHUy�XQD�SREODFLyQ�GH�����������
HVWXGLDQWHV�LQVFULWRV�HQ������HVFXHODV�SULPDULDV�\�����HVFXHODV�VHFXQGDULDV�\�
FX\DV�HGDGHV�IOXFWXDEDQ�HQWUH�ORV���DxRV���PHVHV�KDVWD����DxRV����PHVHV��(O�
:,6&�50�HVWi�FRQVWLWXLGR�SRU� ODV�PLVPDV�VXEHVFDODV�GHO�:,6&�5��TXHGDQGR�
FLQFR�VXEHVFDODV�HQ�FDGD�XQD�GH�ODV�HVFDODV��

�
3DUD� UHDOL]DU� OD� HVWDQGDUL]DFLyQ� VH� KL]R� XQD� VHULH� GH�PRGLILFDFLRQHV� D�

DOJXQRV�GH�ORV�UHDFWLYRV�GH�ODV�VXESUXHEDV��SULQFLSDOPHQWH�HQ�,QIRUPDFLyQ��VH�
FDPELy�HO�RUGHQ�\�VH�HOLPLQDURQ�QXHYH�UHDFWLYRV��(VWR�VH�KL]R�VREUH�OD�EDVH�GH�
OD� FRUUHODFLyQ� UHDFWLYR�HVFDOD� \� ORV� HIHFWRV� GH� FDGD� UHDFWLYR� VREUH� OD�
FRQILDELOLGDG�GH�WRGD�OD�HVFDOD��7DPELpQ�VH�REWXYR�HO�SRUFHQWDMH�GH�OD�PXHVWUD�
TXH�SDVy�R�IUDFDVy�HQ�FDGD�UHDFWLYR��&RQ�EDVH�HQ�HVWRV�UHVXOWDGRV��VH�FDPELy�
HO�RUGHQ��

�
(Q�JHQHUDO��HQ�OD�(VFDOD�9HUEDO�VH�KLFLHURQ�FDPELRV�HQ�HO�RUGHQ�GH�ORV�

UHDFWLYRV�H[FHSWXDQGR�OD�VXESUXHED�GH�5HWHQFLyQ�GH�'tJLWRV�TXH�VH�PDQWLHQH�
LJXDO�TXH�HQ�OD�IRUPD�RULJLQDO�GH�������(Q�OD�HVFDOD�GH�(MHFXFLyQ�VRODPHQWH�VH�
UHRUGHQy�OD�VXESUXHED�GH�)LJXUDV�,QFRPSOHWDV��

�
3DUD� FDGD� XQD� GH� ODV� ��� VXESUXHEDV� VH� REWXYLHURQ� ODV� SXQWXDFLRQHV�

QDWXUDOHV� \� VH� FRQYLUWLHURQ� D� FDOLILFDFLRQHV� QRUPDOL]DGDV�� DMXVWiQGRODV� D� XQD�
PHGLD� GH� ��� \� XQD� GHVYLDFLyQ� HVWiQGDU� GH� ��� 3RVWHULRUPHQWH� VH� SURFHGLy� D�
FRQVWUXLU� ORV� FXDGURV� GH�&,� 9HUEDO�� (MHFXFLyQ� \� 7RWDO� FRQ� EDVH� HQ� ��� GH� ODV�
VXESUXHEDV�� (Q� ORV� WUHV� FXDGURV� HQ� ORV� TXH� VH� FRQVLGHUDURQ� ORV� &,� GH� ODV�
HVFDODV�� OD� PHGLD� \� OD� GHVYLDFLyQ� HVWiQGDU� VH� LJXDODURQ� D� ���� \� ���
UHVSHFWLYDPHQWH��
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�
3DUD�FDGD�XQD�GH� ODV�VXEHVFDODV�H[FHSWR�SDUD�5HWHQFLyQ�GH�'tJLWRV�\�

&ODYHV�� ORV� FRHILFLHQWHV�GH� FRUUHODFLyQ� VH�REWXYLHURQ�SRU� HO� SURFHGLPLHQWR�GH�
ODV� PLWDGHV� �VSOLW�KDOI�� �JHQHUDOPHQWH� UHDFWLYRV� LPSDUHV� YV�� SDUHV��� FRQ� ODV�
FRUUHODFLRQHV�DSURSLDGDV�SDUD� OD� WRWDOLGDG�GH� ODV�VXEHVFDODV��SRU�PHGLR�GH� OD�
IRUPXOD�GH�6SHDUPDQ��%URZQ��3DUD�&RPSRVLFLyQ�GH�2EMHWRV��ORV�UHDFWLYRV���\�
��FRQVWLWX\HQ�XQD�PLWDG�\�ORV�UHDFWLYRV���\���OD�RWUD��D�SDUWLU�GH�HVWD�GLYLVLyQ�GH�
ODV�VXEHVFDODV��FRQ�HVWD�WpFQLFD��VH�SURGXMHURQ�DSUR[LPDGDPHQWH�GHVYLDFLRQHV�
HVWiQGDU�LJXDOHV��D�OR�ODUJR�GH�ORV�YDORUHV�WRWDOHV�GH�HGDGHV��(O�SURFHGLPLHQWR�
GH� ODV�PLWDGHV��HO�FXDO�SURYHH�XQD�PHGLFLyQ�GH� OD�FRQVLVWHQFLD� LQWHUQD��QR�HV�
DSURSLDGR�SDUD�&ODYHV��GDGR�TXH�HV�XQD�VXEHVFDOD�GH�YHORFLGDG��QL�WDPSRFR�OR�
HV�SDUD�UHWHQFLyQ�GH�GtJLWRV�SRUTXH�VH�SUHVHQWDQ�FRPR�VXEHVFDODV�VHSDUDGDV��

�
/RV� FRHILFLHQWHV� GH� FRQILDELOLGDG� SDUD� ORV� &,� 9HUEDOHV�� GH� (MHFXFLyQ� \�

7RWDOHV��VH�REWXYLHURQ�D�WUDYpV�GH�XQD�IRUPXOD�SDUD�FDOFXODU�OD�FRQILDELOLGDG�GH�
XQ�FRQMXQWR�GH�VXEHVFDODV��/RV�YDORUHV�SDUD�ODV�VXEHVFDODV�FRPSOHPHQWDULDV��
5HWHQFLyQ� GH� 'tJLWRV� \� /DEHULQWRV�� QR� IXHURQ� LQFOXLGRV� HQ� HO� FiOFXOR� GH� OD�
FRQILDELOLGDG� GH� ORV�&,�� /RV� FRHILFLHQWHV� GH� FRQILDELOLGDG� GH�&,� YHUEDOHV� \� GH�
(MHFXFLyQ�VH�EDVDURQ�HQ�XQ�FRQMXQWR�GH�FLQFR�VXEHVFDODV��SDUD�FDGD�HVFDOD�\�
OD�FRQILDELOLGDG�GH�ORV�&,�SDUD�OD�HVFDOD�7RWDO�FRPSUHQGLy�GLH]�VXEHVFDODV��ODV�
HVFDODV�9HUEDO��GH�(MHFXFLyQ�\�7RWDO�� WLHQHQ�DOWD�FRQILDELOLGDG�FRPR� OR�HV�D� OR�
ODUJR�GH�WRGRV�ORV�YDORUHV��ORV�FRHILFLHQWHV�SURPHGLR�YLHQHQ�VLHQGR�GH����������
\� ���� UHVSHFWLYDPHQWH�� /D� FRQILDELOLGDG� � SDUD� FDGD� VXEHVFDOD� LQGLYLGXDO� HV�
VDWLVIDFWRULD�FRQ�XQ�FRHILFLHQWH�SURPHGLR�FRPSUHQGLGR�HQWUH�����\�����SDUD�ODV�
VXEHVFDODV�GH�HMHFXFLyQ��'LH]�FRHILFLHQWHV�VH�HQFXHQWUDQ�GHEDMR�GH�����

�
/RV� FRHILFLHQWHV� SUHVHQWDGRV� OOHYDQ� DO� FXHVWLRQDPLHQWR� GH� OD�

LQWHUSUHWDFLyQ�GH�ORV�SXQWDMHV�SURYHQLHQWHV�GH�VXEHVFDODV�SRU�VHSDUDGR��$XQ�OD�
EDMD� FRQILDELOLGDG�GH�XQ�SXQWDMH�GH�XQD� VXEHVFDOD� \� OD� FRQILDQ]D�GLVPLQXLGD��
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FRQGXFHQ�D�OD�IRUPDFLyQ�GH�XQD�RSLQLyQ�UHIHUHQWH�D�OD�YHUGDGHUD�KDELOLGDG�GHO�
QLxR�HQ�XQD�VXEHVFDOD�GHWHUPLQDGD��

�
�
�

�����:336,�
�
/D� HWDSD� FRPSUHQGLGD� HQWUH� ORV� �� \� �� DxRV� GH� HGDG�� HV� SRU� GLYHUVDV�

FDXVDV�� XQ� SHUtRGR� FUXFLDO� HQ� HO� GHVDUUROOR� LQWHOHFWXDO� GHO� QLxR�� $XQTXH�
IUHFXHQWHPHQWH� pVWD� VH� KD� WUDWDGR� FRPR� XQD� HGDG� LQWHUPHGLD� \� VH� KDFH�
UHIHUHQFLD� D� HOOD� FRPR� XQD� VLWXDFLyQ� WUDQVLWRULD� D� OD� TXH� VXHOH� GHVLJQDUVH�
DQWHSRQLHQGR�HO�SUHILMR�³SUH´��FRQVWLWX\H�XQD�HWDSD�ELHQ�GHILQLGD�HQ�HO�GHVDUUROOR�
LQWHOHFWXDO� GHO� QLxR�� (VWRV� DxRV� VRQ� WDPELpQ� HO� SHUtRGR� HQ� TXH� HO� QLxR� VH�
HQIUHQWD� SRU� SULPHUD� YH]� D� DOJ~Q� WLSR� GH� HGXFDFLyQ� IRUPDO� \� VH� OH� LPSXOVD�
GHOLEHUDGDPHQWH�D�FRQWDFWRV�VRFLDOHV�DPSOLRV�FRQ�QLxRV�GH�VX�PLVPD�HGDG��$�
ORV���R���DxRV�\D�QR�HV� LQWHOHFWXDOPHQWH�XQ�EHEp��VLQR�SRU�GHFLUOR�DVt�HV�XQ�
SHTXHxR� KRPEUH� �:HVFKOHU�� ������� (Q� OD� PHGLGD� TXH� VX� H[SHULHQFLD� \� VX�
OHQJXDMH� OH�SHUPLWDQ��SXHGH�SHQVDU�\D�SRU�VL�PLVPR�\�VDFDU�SURYHFKR�GH�VXV�
HUURUHV��

�
/D�LQWHOLJHQFLD�GH�ORV�QLxRV�GH���D���DxRV�QR�HV��FRPR�PXFKDV�YHFHV�VH�

KD� GLFKR�� GH� WLSR� SUHGRPLQDQWH� VHQVRULRPRWUL]�� 6XV� SRVLELOLGDGHV� QR� HVWiQ�
UHVWULQJLGDV�D�PRGDOLGDGHV�HVSHFtILFDV��3RU�HO�FRQWUDULR��HO�QLxR�SXHGH�H[SUHVDU�
GH� GLIHUHQWHV� IRUPDV� \� SXHGH� KDFHU� XQ� JUDQ� Q~PHUR� GH� FRVDV� GH� GLYHUVDV�
PDQHUDV��VLHPSUH�\�FXDQGR�VH�PDQWHQJD�VX�LQWHUpV�\�DWHQFLyQ��

�
(Q������VH�SXEOLFy�OD�(VFDOD�GH�,QWHOLJHQFLD�SDUD�ORV�1LYHOHV�3UHHVFRODU�

\�3ULPDULR��:336,��OD�FXDO�VH�EDVD�HQ�HO�VXSXHVWR�GH�TXH�HO�QLxR�GH���D���DxRV�
GH�HGDG�QR�VROR�SRVHH�ODV�FDSDFLGDGHV�DQWHULRUPHQWH�FLWDGDV��VLQR�TXH�pVWDV�
SXHGHQ� VHU� VLVWHPiWLFDPHQWH� HYDOXDGDV� FRQ� XQD� EDWHUtD� GH� LQVWUXPHQWRV�
SVLFROyJLFRV� DSURSLDGD�� VL� VH� VLJXH� WDQWR� OD� PLVPD� PHWRGRORJtD� FRPR� HO�
HQIRTXH� WHyULFR� SDUD� OD� PHGLFLyQ� GH� OD� KDELOLGDG� PHQWDO�� TXH� FRQVWLWX\y� HO�
SULQFLSLR�EiVLFR�WRPDGR�HQ�FXHQWD�HQ�OD�FRQVWUXFFLyQ�GHO�:,6&��/D�(VFDOD�GH�
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,QWHOLJHQFLD� SDUD� ORV� 1LYHOHV� 3UHHVFRODU� \� 3ULPDULR� �:336,�� FRQVLVWH� HQ� XQD�
EDWHUtD�IRUPDGD�SRU�YDULDV�VXEHVFDODV��FDGD�XQD�GH�ODV�FXDOHV��VL�VH�FRQVLGHUD�
DLVODGDPHQWH�� SXHGH� SURSRUFLRQDU� OD�PHGLGD� GH� XQD� DSWLWXG� GLIHUHQWH� \� VL� VH�
FRPELQDQ�SDUD� IRUPDU� XQD�SXQWXDFLyQ� ~QLFD�QRV�GD�XQD�PHGLGD�JOREDO� GH� OD�
FDSDFLGDG�LQWHOHFWXDO��

�
(O� :336,� VH� GLYLGH� FRPR� HO� :,6&�� HQ� GRV� JUXSRV� GH� VXEHVFDODV��

9HUEDOHV� \� GH�(MHFXFLyQ�� QR� SRUTXH�HO� DXWRU� FUHD� TXH� UHSUHVHQWDQ� GLIHUHQWHV�
WLSRV�GH�LQWHOLJHQFLD��VLQR�SRUTXH�VH�KD�SUREDGR�TXH�HVWD�GLFRWRPtD�UHVXOWD�~WLO�
HQ�OD�WDUHD�GH�GLDJQRVWLFR��

�
/D�HODERUDFLyQ�GH�XQD�(VFDOD�SUHHVFRODU�VLJXLHQGR� OD� OtQHDV� LQGLFDGDV��

GHSHQGH� GH� VL� ODV� KDELOLGDGHV� GHO� QLxR� SUHHVFRODU� SXHGHQ� VHU� PHGLGDV� HQ�
IRUPD�FXDQWLWDWLYD��FRPR�HQ�HO�FDVR�GHO�QLxR�PD\RU��HV�GHFLU�HQ�XQD�JUDGXDFLyQ�
GH� PD\RU� D� PHQRU� HQ� YH]� GH� TXH� VROR� VHD� SRVLEOH� LQGLFDU� VX� SUHVHQFLD� R�
DXVHQFLD�� FRPR� WLHQH� TXH� VHU� HQ� HO� FDVR� GH� QLxRV� PX\� SHTXHxRV�� 8QD�
UHVSXHVWD� DILUPDWLYD� LPSOLFD� TXH� ODV� KDELOLGDGHV� PHQWDOHV� GHO� QLxR� HQ� HGDG�
SUHHVFRODU�VRQ�HQ�HVHQFLD� LJXDOHV�D� ODV�HQFRQWUDGDV�HQ�DxRV�VXFHVLYRV��(VWR�
QR�VLJQLILFD�TXH�QHFHVDULDPHQWH�VH�PDQLILHVWHQ�GH�LGpQWLFD�IRUPD�HQ�WRGDV�ODV�
HGDGHV��6LPSOHPHQWH�VXSRQH�TXH�ODV�KDELOLGDGHV�PHQWDOHV�VRQ�FRQWLQXDV�\�QR�
GHVLJXDOHV� \� TXH� SRU� WDQWR�� VH� SXHGHQ� XWLOL]DU� VLPLODUHV� R� ODV�PLVPDV� WDUHDV�
SDUD� VX� PHGLFLyQ�� (O� SUREOHPD� SUiFWLFR� HV� VDEHU� D� TXp� HGDG� VH� SXHGH�
FRPHQ]DU�D�DFWXDU�GH�HVWH�PRGR��:HVFKOHU���������

�
&HUFD�GH���DxRV�VH�KD�GHGLFDGR�D�LQYHVWLJDU�OR�DQWHULRU�\�FRPR�UHVXOWDGR�

VH� FRPSUREy� TXH� FDVL� WRGDV� ODV� VXEHVFDODV� GHO� :,6&�� FRQ� OLJHUDV�
PRGLILFDFLRQHV��VH�SRGtDQ�DSOLFDU�D�QLxRV�GH���DxRV�GH�HGDG�HQ�DGHODQWH��(VWDV�
VXEHVFDODV�VH�XWLOL]DURQ�HQ�HVWXGLRV�SUHOLPLQDUHV�FRQ�XQRV�WUHVFLHQWRV�QLxRV�\�
GHVSXpV�GH�DPSOLDV�LQYHVWLJDFLRQHV�VH�IRUPy�FRQ�HOODV�\�FRQ�OD�DGLFLyQ�GH�WUHV�
QXHYDV�VXEHVFDODV��OD�EDWHUtD�TXH�DKRUD�FRQVWLWX\H�HO�:336,��6LQ�HPEDUJR��HO�
UHVXOWDGR�QR�VH�SXHGH�FRQVLGHUDU�FRPR�XQD�H[WHQVLyQ�R�UHGXFFLyQ�GHO�:,6&��
VLQR�FRPR�XQD�HVFDOD� LQGHSHQGLHQWH��DGDSWDGD�GH�PDQHUD�ySWLPD�DO�H[DPHQ�
PHQWDO�GH�ORV�QLxRV�GH���D���ò�DxRV���

�
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&DEH� PHQFLRQDU� TXH� OD� HVWDQGDUL]DFLyQ� VH� UHDOL]y� FRQ� ����� QLxRV���
DJUXSDGRV� SRU� HGDGHV� HQ� VHLV� JUXSRV� FRQ� XQD� GLIHUHQFLD� GH� PHGLR� DxR� \�
YDULDFLyQ�GHVGH�ORV�FXDWUR�DxRV�KDVWD�ORV�VHLV�DxRV�\�PHGLR��(Q�FDGD�XQR�GH�
ORV�JUXSRV�GH�HGDG�VH�LQFOX\HURQ�����QLxRV�\�����QLxDV��

�
/DV� FDOLILFDFLRQHV� QDWXUDOHV� GH� FDGD� VXESUXHED� VH� FRQYLUWLHURQ� D�

FDOLILFDFLRQHV�QRUPDOL]DGDV�� FRQVLGHUDQGR�XQD�PHGLD�GH���� \� XQD�GHVYLDFLyQ�
HVWiQGDU� GH� ��� /RV� FRHILFLHQWHV� LQWHOHFWXDOHV� WLHQHQ�XQD�PHGLD� GH� ���� \� XQD�
GHVYLDFLyQ�HVWiQGDU�GH�����

�
/D�VXPD�GH�ODV�FDOLILFDFLRQHV�QRUPDOL]DGDV�GHO�WRWDO�GH�OD�PXHVWUD�FDHQ�

D� �� ���� � GH� FDGD� ODGR� GH� OD� PHGLD�� 3RU� WDQWR�� HO� QLxR� � TXH� REWHQJD� XQD�
FDOLILFDFLyQ�QRUPDOL]DGD�PD\RU�R�PHQRU�D� OD�TXH�VH�HQFXHQWUD�HQ�ORV�FXDGURV�
SXHGH�FRQVLGHUDUVH�TXH�VX�&,�HV�PHQRU�TXH����R�PD\RU�TXH�������(VTXLYHO�\�
FROV��������

�
�

�������&21),$%,/,'$'�<�9$/,'(=�
�
/D� FRQILDELOLGDG� GH� HVWD� SUXHED�� DO� LJXDO� TXH� ODV� GH� ODV� RWUDV� HVFDODV�

:HFKVOHU�HV�PX\�VDWLVIDFWRULD��
�
/RV�FRHILFLHQWHV�GH�FRQILDELOLGDG�SDUD�HO�&,�VRQ��GH������SDUD� OD�HVFDOD�

YHUEDO��GH������SDUD�OD�GH�HMHFXFLyQ�\�GH�������HQ�OD�HVFDOD�WRWDO��SRU�OR�TXH�VH�
OHV� FRQVLGHUD� FRPR� PX\� DOWRV�� 3DUD� ODV� VXESUXHEDV� ORV� FRHILFLHQWHV� YDUtDQ�
HQWUH������\��������:HFKVOHU���������

�
(Q�OR�TXH�UHVSHFWD�D�OD�YDOLGH]��VH�KD�REWHQLGR�SRU�GLIHUHQWHV�PpWRGRV��

8QR�GH�ORV�TXH�PiV�VH�KDQ�LQYHVWLJDGR�HV�OD�YDOLGH]�GH�FRQFXUUHQFLD��HQ�OD�TXH�
VH�FRPSDUD�DO�:336,�FRQ�RWUDV�SUXHEDV�FRPR�6WDQIRUV�%LQHW��:,6&��HO�'LEXMR�
GH�OD�)LJXUD�+XPDQD��HQWUH�RWUDV��7DPELpQ�VH�KD�UHODFLRQDGR�FRQ�PHGLGDV�GH�
DSURYHFKDPLHQWR�� (Q� WRGRV� ORV� FDVRV�� ORV� UHVXOWDGRV� GH� ORV� FRHILFLHQWHV� GH�
YDOLGH]�KDQ�VLGR�VDWLVIDFWRULRV��$O�UHVSHFWR�(VTXLYHO�\�FROV��������DILUPDQ�TXH�
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VH�KD�HQFRQWUDGR�TXH� ODV� FDOLILFDFLRQHV� GHO�:336,� VH� UHODFLRQDQ�GH�PDQHUD�
VLJQLILFDWLYD�WDQWR�FRQ�HO�GHVDUUROOR�SHUFHSWXDO�FRPR�FRQ�OD�FUHDWLYLGDG��

�
6X�YDOLGH]�SUHGLFWLYD�HV�VDWLVIDFWRULD��$O�UHVSHFWR�/RZH�HQ�������FLW��HQ�

(VTXLYHO�\�FROV���������UHDOL]y�XQ�HVWXGLR�ORQJLWXGLQDO�FRQ�QLxRV�\�DGROHVFHQWHV�
DIURDPHULFDQRV��FRQ�SULYDFLyQ�FXOWXUDO��6H�OHV�DSOLFy�:336,��:,6&�5�\�:$,6��
/DV� FRUUHODFLRQHV� REWHQLGDV� SDUD� :336,� \� :,6&�5� IXHURQ� GH� ������ SDUD�
:,6&�5�\�:$,6�WDPELpQ�GH������\�SDUD�:336,�\�:$,6�IXH�GH�������
�
�
�

�����',%8-2�'(�/$�),*85$�+80$1$��'�)�+���
�
(VWD�SUXHED��FDOLILFDGD�D�WUDYpV�GH�OD�WpFQLFD�GH�(OL]DEHWK�.RSSLW]��HV�GH�

JUDQ� ULTXH]D� SXHV� SHUPLWH� HYDOXDU� DVSHFWRV� HPRFLRQDOHV�� DVt� FRPR�
PDGXUDFLyQ� SHUFHSWRPRWRUD� \� FRJQRVFLWLYD�� 7DQWR� VX� DSOLFDFLyQ� FRPR� VX�
FDOLILFDFLyQ�VRQ�VHQFLOODV�\�UiSLGDV��DGHPiV�GH�TXH�VH�YDOH�GHO�GLEXMR�TXH��HQ�
JHQHUDO��HV�XQD�DFWLYLGDG�DWUDFWLYD�SDUD�ORV�QLxRV��

�
/D�SUXHED�GHO�'LEXMR�GH�OD�)LJXUD�+XPDQD��')+��HV�XQD�GH�ODV�WpFQLFDV�

PiV�YDOLRVDV�SDUD�HYDOXDU�QLxRV��SXHVWR�TXH�SXHGH�UHDOL]DUVH�FRPR�SUXHED�GH�
PDGXUDFLyQ�\�FRPR�WpFQLFD�SUR\HFWLYD��

/RV�')+�KDQ�VLGR�XQDV�GH�ODV�WpFQLFDV�PiV�DPSOLDPHQWH�XWLOL]DGDV�SRU�
ORV�SVLFyORJRV�TXH�WUDEDMDQ�FRQ�QLxRV��WHQLHQGR�GLIHUHQWHV�REMHWLYRV�HQ�FXDQWR�
VX� DSOLFDFLyQ�� $FWXDOPHQWH�� H[LVWHQ� GRV� HQIRTXHV� SULQFLSDOHV� GH� OD�
LQWHUSUHWDFLyQ��

�
��� (V� XWLOL]DGR� SRU� ORV� FOtQLFRV� TXH� FRQVLGHUDQ� HO� ')+� FRPR� XQD�

WpFQLFD�SUR\HFWLYD��
��� /RV�GH� OD�VHJXQGD�HVFXHOD�GH�SHQVDPLHQWR�HQIRFDQ�HO�')+�FRPR�

XQD�SUXHED�GHO�GHVDUUROOR�LQWHOHFWXDO�R�FRJQRVFLWLYR���(VTXLYHO�\�FROV����������
�
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&DEH�VHxDODU�TXH�HO�UHSUHVHQWDQWH�PDV�QRWDEOH�GHO�HQIRTXH�HYROXWLYR�GHO�
'��)��+��IXH�*RRGHQRXJK��FX\R�³/LEUR�0HGLFLyQ�GH�OD�,QWHOLJHQFLD�3RU�0HGLR�GHO�
'LEXMR´� HVFULWR� � HQ������� VH�KD�FRQYHUWLGR�HQ�XQ�FOiVLFR��6X� WHVW� GH� OD� ILJXUD�
KXPDQD�� ELHQ� HVWDQGDUL]DGR� \� YDOLGR�� KD� VLGR� DPSOLDPHQWH� DFHSWDGR� \�
DSOLFDGR�� HVSHFLDOPHQWH� HQ� ODV� HVFXHODV� FRQ� ILQHV� GH� LQYHVWLJDFLyQ��8QRV� ���
DxRV� GHVSXpV� +DUULV� FLWD� QXPHURVRV� HVWXGLRV� TXH� PXHVWUDQ� XQD� FRUUHODFLyQ�
EDVWDQWH�DOWD�HQWUH�ORV�SXQWDMHV�GHO�&��,�GH�ORV�WHVW�GH�LQWHOLJHQFLD�FRQ�HO�')+��
1R� KD\� GXGD� TXH� DTXHOORV� TXH� HVWpQ� LQWHUHVDGRV� SULPRUGLDOPHQWH� HQ� OD�
REWHQFLyQ� GH� XQD� HGDG� PHQWDO� R� XQ� &,� D� SDUWLU� GH� ORV� GLEXMRV� GH� OD� ILJXUD�
KXPDQD�SXHGHQ�HPSOHDU�HO�PpWRGR�*RRGHQRXJK�+DUULV�GH�SXQWXDFLyQ�FRQ�XQ�
JUDGR�UD]RQDEOH�GH�FRQILDQ]D�FRPR�VH�GHPRVWUDUi�HQ�HO�FDStWXOR�9��(VTXLYHO��
�������

�
8Q� SDQRUDPD� GLIHUHQWH� VH� OHV� SUHVHQWD� D� ORV� SVLFyORJRV� FOtQLFRV�

LQWHUHVDGRV�HQ�HO�XVR�GHO�'�)�+��FRPR�XQ�LQVWUXPHQWR�SUR\HFWLYR��WDO�HV�HO�FDVR�
GH�0DFKRYHU���������������������/HY\���������+DPPHU��������\�-ROOHV��������
�FLWDGRV�HQ�.RSSLW]���������/D�PD\RUtD�GH� ORV� LQYHVWLJDGRUHV�GHO�'�)�+��FRPR�
SUXHED� SUR\HFWLYD� LJQRUDQ� R�PLQLPL]DQ� ORD� DVSHFWRV� HYROXWLYRV� GHO� GLEXMR� GH�
ILJXUDV��7DQWR�+DUULV�FRPR�0DFKRYHU� FRQVLGHUDQ� UHVSHFWLYDPHQWH�DOJXQRV�GH�
ORV�PLVPRV� tWHPV� FRPR� LQGLFDGRUHV� GH�PDGXUH]�PHQWDO� �&�� ,��� \� GH� FRQIOLFWR�
HPRFLRQDO��.RSSLW]� �������PHQFLRQD�TXH�VHJ~Q�VX�H[SHULHQFLD�� UHDOPHQWH�HV�
SRVLEOH� SDUD� DOJXQRV� tWHPV� WHQHU� XQD� VLJQLILFDFLyQ� WDQWR� HYROXWLYD� FRPR�
SUR\HFWLYD��UD]yQ�SRU�OD�FXDO�EDVD�VX�WUDEDMR�HQ�DPEDV��DQDOL]DQGR�ORV�GLEXMRV�
HQ�IXQFLyQ�GH�GRV�WLSRV�GLIHUHQWHV�GH�VLJQRV�REMHWLYRV��

�
8Q� FRQMXQWR� GH� VLJQRV� VH� FRQVLGHUD� TXH� HVWi� SULPRUGLDOPHQWH�

UHODFLRQDGR� FRQ� OD� HGDG� \� HO� QLYHO� GH� PDGXUDFLyQ�� D� HVWRV� VLJQRV� ORV�
GHQRPLQDPRV�,QGLFDGRUHV�HYROXWLYRV��(O�VHJXQGR�FRQMXQWR�GH�VLJQRV�VH�HVWLPD�
TXH�HVWi�SULPRUGLDOPHQWH� UHODFLRQDGR� FRQ� ODV�DFWLWXGHV� \� SUHRFXSDFLRQHV�GHO�
QLxR�D�HVWRV�VLJQRV�ODV�GHQRPLQy�,QGLFDGRUHV�HPRFLRQDOHV��

�
�

�
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�������&21),$%,/,'$'�<�9$/,'(=��
�
/D� FRQILDELOLGDG� GHO� SXQWDMH� DVLJQDGR� D� ORV� '�)�+�� SDUD� ORV� tWHPV�

HYROXWLYRV�\�SDUD� ORV� LQGLFDGRUHV�HPRFLRQDOHV�VH�HVWDEOHFLy�FRQ� OD�YDORUDFLyQ�
LQGHSHQGLHQWHPHQWH�GH�ORV�'�)�+��GH����DOXPQRV�GH����JUDGR�HOHJLGRV�DO�D]DU�
\�GH����QLxRV�GHULYDGRV�DO�SVLFyORJR�HGXFDFLRQDO�SRU�SUREOHPDV�GH�FRQGXFWD�R�
GH�DSUHQGL]DMH��6H�YHULILFy�HQ�FDGD�XQR�GH�ORV����SURWRFRORV�OD�SUHVHQFLD�GH�ORV�
���tWHP�HYROXWLYRV�\�ORV����LQGLFDGRUHV�HPRFLRQDOHV��6H�FRPSXWDURQ�XQ�WRWDO�GH�
����tWHPV�GLIHUHQWHV�SDUD�WRGRV�ORV�GLEXMRV��'H�pVWRV�������R�VHD�HO�����GH�ORV�
tWHPV�FRPSXWDUL]DGRV��IXHURQ�DVLJQDGRV�SRU�OD�DXWRUD��PLHQWUDV�TXH����tWHPV��
R�VHD�HO����IXHURQ�HYDOXDGRV��(O�Q~PHUR�SURPHGLR�GH�tWHPV�DVLJQDGRV�D�FDGD�
SURWRFROR�IXH�GH�����(Q����GH�ORV�'�)�+��KXER�SHUIHFWR�DFXHUGR�HQ�HO�SXQWDMH�
DVLJQDGR��PLHQWUDV�TXH�HQ����GH�ORV�'�)�+��KXER�GLIHUHQFLDV�SRU�VROR�HQ�XQR�R�
GRV�SXQWRV��.DPSKDXV�\�FROV���������

�
3RU� FRQVLJXLHQWH� VH� HIHFWXy� XQ� HVWXGLR� QRUPDWLYR� SDUD� GHWHUPLQDU� OD�

IUHFXHQFLD�FRQ�TXH�DSDUHFHQ�ORV����tWHPV�HYROXWLYRV�HQ�ORV�'�)�+��GH�YDURQHV�\�
QLxRV�HQWUH���\����DxRV��'LFKR�HVWXGLR�VH�EDVD�HQ�ORV�'�)�+��GH�������DOXPQRV�
GH�HVFXHODV�SULPDULDV�S~EOLFDV��/RV�GDWRV�QRUPDWLYRV�SDUD�GLFKRV�tWHPV�HQ�ORV�
'�)�+�� GH� VXMHWRV� GH� VH[R� PDVFXOLQR� VH� REVHUYy� TXH� OD� IUHFXHQFLD� GH�
RFXUUHQFLD�GH�FDGD�tWHP�DXPHQWD�HQ�ORV�VXFHVLYRV�QLYHOHV�GH�HGDG�KDVWD�TXH�
HO�tWHP�HVWi�SUHVHQWH�HQ�OH�����R�PDV�GH�ORV�GLEXMRV��

�
'DGR�TXH�ODV�QLxDV�\�ORV�YDURQHV�PDGXUDQ�D�XQ�ULWPR�GLIHUHQWH��ORV�GDWRV�

QRUPDWLYRV�GH�ORV�tWHPV�HYROXWLYRV�PXHVWUDQ�TXH�H[LVWH�XQ�PD\RU�SRUFHQWDMH�GH�
tWHPV�HVSHUDGRV�HQ�ORV�GLEXMRV�GH�ODV�QLxDV�HQ�FRPSDUDFLyQ�FRQ�ORV�QLxRV��

�
3DUD� WHQHU� XQD� PD\RU� YDOLGH]� HQ� GLFKR� HVWXGLR� OD� DXWRUD� GHILQLy� HQ�

SULPHU�OXJDU�ORV����tWHPV�HYROXWLYRV�FRQ�GHILQLFLRQHV�GHWDOODGDV�\�FLWD�HMHPSORV�
SDUD�FDGD�XQR�\�HQ�VHJXQGR�VH�GHILQLy�HO�tWHP�HYROXWLYR�FRPR�XQ�VLJQR�HQ�ORV�
'�)�+�� LQIDQWLOHV� TXH�� ��� HVWi� UHODFLRQDGR� SULPRUGLDOPHQWH� FRQ� OD� HGDG� \� OD�
PDGXUDFLyQ�\�TXH�DXPHQWD�HQ�IUHFXHQFLD�GH�RFXUUHQFLD�D�PHGLGD�TXH�OH�QLxR�
FUHFH�� ��� QR� HVWi� PX\� DIHFWDGR� SRU� OD� FRQVLJQD� GDGD� QL� SRU� HO� LQVWUXPHQWR�
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HPSOHDGR�SDUD�GLEXMDU�����QR�HVWi�LQIOXLGR�SRU�HO�DSUHQGL]DMH�HVFRODU�QL����SRU�OD�
FDSDFLGDG�DUWtVWLFD�GHO�QLxR��

�
$Vt� WHQHPRV�TXH�HQ�0p[LFR�.RSSLW]�\�'H�0RUHRX���������UHDOL]DURQ�XQ�

HVWXGLR� DO� FRPSDUDU� ORV� LQGLFDGRUHV� HPRFLRQDOHV� GHO� 'LEXMR� GH� OD� )LJXUD�
+XPDQD� FRPSDUDQGR� XQ� JUXSR� GH� ���� QLxRV� GH� FODVH� EDMD� HQ� OD� FLXGDG� GH�
*XDGDODMDUD� -DOLVFR�� FRQ� XQ� JUXSR� GH� QLxRV� HVWDGRXQLGHQVHV� GH� FODVH� EDMD��
(QFRQWUDURQ�XQD�SUHVHQFLD�PD\RU�GH� LQGLFDGRUHV�HPRFLRQDOHV�HQ�HO�JUXSR�GH�
PH[LFDQRV��SRU�OR�TXH�FRQVLGHUDURQ�TXH�VH�REWHQtD�LQIRUPDFLyQ�GH�UHIHUHQFLDV�
FXOWXUDOHV��

�
3RU�RWUR� ODGR�.RSSLW]�HQ������� OOHYy�D�FDER�XQ�HVWXGLR�SDUD�FRQRFHU�HO�

JUDGR� GH� YDOLGH]� TXH� SRGUtD� H[LVWLU� HQWUH� HO� ')+� \� HO� &RFLHQWH� ,QWHOHFWXDO�
REWHQLGR� FRQ� ODV� SUXHEDV� GH� :,6&� \� 6DQGIRUG�%LQHW�� /D� PXHVWUD� HVWXYR�
FRQVWLWXLGD� SRU� ���� QLxRV� GH� DPERV� VH[R�� FX\DV� HGDGHV� IOXFWXDEDQ� HQWUH� ��
DxRV����PHVHV�\����D� ORV����PHVHV��(QFRQWUy�TXH� ODV�FRUUHODFLRQHV�HQWUH�HO�
')+�\� ODV�SUXHEDV�GH� LQWHOLJHQFLD�YDULDURQ�HQWUH������\������HQ�ORV�GLIHUHQWHV�
QLYHOHV�GH�HGDG��FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GH�������

�
'H�DTXt�VXUJH� OD� LQTXLHWXG�GH� OOHYDU�D�FDER� OD�FRUUHODFLyQ�HQWUH�:,6&�

50�R�:336,�\�HO�'LEXMR�GH�OD�)LJXUD�+XPDQD��
�

�
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&$3,78/2�9��
�

&255(/$&,Ï1�(175(�:,6&�50�2�:336,�<�
'�)�+��

�
�

������'(6&5,3&,Ï1�'(/�352<(&72��
�
/D� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR� WLHQH� FRPR� ILQHV� OD�

GRFHQFLD�� OD� LQYHVWLJDFLyQ�� VHUYLU� D� OD� VRFLHGDG� \� H[WHQGHU� OD� FXOWXUD�� /D�
SURSXHVWD�GH�FUHDU�HQ�HO�&DPSXV�,]WDFDOD�OD�³8QLGDG�GH�(YDOXDFLyQ�3VLFROyJLFD�
,]WDFDOD´� �8(3,���HVWDUtD� UHVSRQGLHQGR�D� ORV�SULQFLSLRV�TXH�SHUVLJXH� OD�81$0�
FRPR�VRQ��HGXFDU�� LQYHVWLJDU�\�VHUYLU�DO�SDtV�FRQ�XQ�VHQWLGR�pWLFR�\�VRFLDO��VH�
SUHWHQGH�DJOXWLQDU� ORV�HVIXHU]RV�GH�XQ�FRQMXQWR�GH�SURIHVRUHV�\�DOXPQRV�TXH�
WUDEDMDQ� HQ� HO� iPELWR� GH� OD� HYDOXDFLyQ� SVLFROyJLFD�� HQ� VXV� GLIHUHQWHV�
PRGDOLGDGHV��FRPR�VRQ�HO�VHUYLFLR��OD�LQYHVWLJDFLyQ��OD�GRFHQFLD�\�HO�GHVDUUROOR�
WHFQROyJLFR��

�
8QR�GH� ORV� ILQHV�GH� OD� LQYHVWLJDFLyQ�HV� LQFUHPHQWDU�HO�DFHUYR�FLHQWtILFR�

VREUH��HYDOXDFLyQ�SVLFROyJLFD��GH�WDO�VXHUWH�UHVXOWD�IXQGDPHQWDO�TXH�VH�LQVWDXUH�
GHQWUR� GH� VX� HVWUXFWXUD� RUJDQL]DWLYD�� XQD� LQVWDQFLD� TXH� WHQJD� FRPR� SULQFLSDO�
REMHWLYR�UHDOL]DU�LQYHVWLJDFLyQ�HQ�UHODFLyQ�FRQ�HVWD�iUHD�GH�OD�SVLFRORJtD��&UHDU�
XQD� LQVWDQFLD�GH� LQYHVWLJDFLyQ�TXH�QR�VROR�SHUPLWLUi�EULQGDU�D� OD� VRFLHGDG�XQ�
VHUYLFLR� GH� HYDOXDFLyQ� SVLFROyJLFD� GH� DOWD� FDOLGDG�� VLQR� WDPELpQ� SURSRUFLRQDU�
UHWURDOLPHQWDFLyQ�D�ORV�UHVSRQVDEOHV�VREUH�ODV�PHWDV�ORJUDGDV��HO�HVWDGR�DFWXDO�
HQ�HO�TXH�VH�HQFXHQWUD�\�ODV�PHWDV�IXWXUDV�TXH�EXVFDUi�DOFDQ]DU�OD�8(3,��&RQ�
EDVH�HQ�OR�DQWHULRU�FDEH�PHQFLRQDU�TXH�HVWH�WUDEDMR�VH�HQFXHQWUD�UHODFLRQDGR�
FRQ�ORV�ILQHV�GH��LQYHVWLJDFLyQ�\�TXH�HO�REMHWLYR�HV�FRUUHODFLRQDU�GRV�SUXHEDV�GH�
LQWHOLJHQFLD�� :LVF� R� :LSSVL� \� HO� 'LEXMR� GH� OD� )LJXUD� +XPDQD�� HVWR� SDUD�
FRUURERUDU�VL�DPEDV� WLHQHQ� OD�PLVPD� ILQDOLGDG�D�SHVDU�GH�TXH�HVWD�~OWLPD� IXH�
FRQVWUXtGD� RULJLQDOPHQWH� FRPR� XQD� SUXHED� SUR\HFWLYD�� (Q� FDVR� GH� TXH� OD�
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FRUUHODFLyQ� VHD�SRVLWLYD�� VH� SRGUi� FRQWDU� FRQ� XQ� LQVWUXPHQWR�TXH�DGHPiV�GH�
PHGLU� OD� LQWHOLJHQFLD� QRV� GH� LQGLFLRV� GH� WLSR� HPRFLRQDO� TXH� SXGLHUDQ� HVWDU�
DIHFWDQGR�HO�UHQGLPLHQWR�LQWHOHFWXDO�GHO�QLxR��
�
�

��������0(72'2��
�
68-(726��3DUD�OOHYDU�D�FDER�OD�LQYHVWLJDFLyQ��OD�PXHVWUD�FRQ�OD�TXH�VH�

WUDEDMy�QR�IXH�DOHDWRULD��\D�TXH�HVWXYR�FRQVWLWXLGD�SRU�DTXHOORV�QLxRV������GH���
D� ��� DxRV�� TXH� DFXGLHURQ� D� OD� 8(3,� GXUDQWH� HO� DxR� TXH� HVWXYLPRV� FRPR�
HYDOXDGRUDV� SVLFROyJLFDV�� SDUD� VHU� HYDOXDGRV� FRQ� :,6&�50� R� :336,�
GHSHQGLHQGR�GH�VX�HGDG��\�D�OD�YH]�VH�DSOLFDED��HO�'�)�+��

�
6,78$&,Ï1�(;3(5,0(17$/�� /D� DSOLFDFLyQ� GH� ODV� SUXHEDV� VH� OOHYy�D�

FDER� HQ� ORV� FXEtFXORV� TXH� VH� HQFXHQWUDQ� HQ� OD� SDUWH� DOWD� GHO� HGLILFLR� GH�
(QGRSHULRGRQWRORJtD�� /RV� FXEtFXORV� FXHQWDQ� FRQ� XQ� HVFULWRULR�� GRV� VLOODV� H�
LOXPLQDFLyQ�\�YHQWLODFLyQ�DGHFXDGDV��

�
/RV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�TXH�VH�XWLOL]DURQ�IXHURQ�ORV�PDQXDOHV�\�

SURWRFRORV�GH�GLFKDV�SUXHEDV��
�

� ',6(f2�(;3(5,0(17$/��(O�GLVHxR�XWLOL]DGR�HQ�HO�SUHVHQWH�WUDEDMR�IXH�
XQ� GLVHxR� WUDQVHFFLRQDO� FRUUHODFLRQDO�FDXVDO�� TXH� FRUUHVSRQGH� D� OD�
LQYHVWLJDFLyQ� QR� H[SHULPHQWDO�� (VWH� WLSR� GH� GLVHxR�� WLHQH� FRPR� REMHWLYR�
GHVFULELU�UHODFLRQHV�HQWUH�GRV�R�PiV�YDULDEOHV�HQ�XQ�PRPHQWR�GHWHUPLQDGR��HV�
LPSRUWDQWH� PHQFLRQDU� TXH� OD� FDXVDOLGDG� LPSOLFD� FRUUHODFLyQ� SHUR� QR� WRGD�
FRUUHODFLyQ�VLJQLILFD�FDXVDOLGDG���+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD���������

�
�
�
��������352&(',0,(172��
�
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(Q�SULPHU� OXJDU�VH�SLGLy�D� ORV�HYDOXDGRUHV�SVLFROyJLFRV�GH�OD�8(3,�TXH�
FXDQGR�HYDOXDUDQ�D�DOJ~Q�QLxR�GH���D����DxRV�FRQ�:,6&�50�2�:336,�VH�QRV�
LQIRUPDUD�SDUD�SURFHGHU�FRQ�OD�DSOLFDFLyQ�GHO�'�)�+���

�
8QD� YH]� REWHQLGDV� ODV� ��� HYDOXDFLRQHV�� VH� SURFHGLy� D� FDSWXUDU� HO� &�,�

REWHQLGR�GH�ODV�SUXHEDV�DQWHV�PHQFLRQDGDV��
�
8QR�GH� ORV�PpWRGRV�SDUD�REWHQHU� OD�YDOLGH]�HVWDGtVWLFD��HV�PHGLDQWH�HO�

FRHILFLHQWH�GH�FRUUHODFLyQ�U�GH�3HDUVRQ��(VWH�WLSR�GH�FRHILFLHQWH�VH�XWLOL]D�FXDQGR�
VH�WUDEDMD�FRQ�GDWRV�GH�LQWHUYDOR��ORV�FXDOHV�LPSOLFDQ�OD�DVLJQDFLyQ�GH�Q~PHURV�
GH�WDO�PRGR�TXH��D�LJXDOHV�GLIHUHQFLDV�HQWUH�ORV�JUDGRV�GH�DWULEXWR�HVWXGLDGRV�HQ�
XQ�REMHWR��FRUUHVSRQGHQ�LJXDOHV�GLIHUHQFLDV�HQWUH�ORV�Q~PHURV��(O�SXQWR�FHUR�GH�
OD�HVFDOD�GH�LQWHUYDOR�SXHGH�DVLJQDUVH�DUELWUDULDPHQWH��\�HQ�QLQJ~Q�FDVR�LQGLFD�
DXVHQFLD�GH�OD�SURSLHGDG�HQ�FXHVWLyQ��*ODVV�\�6WDQOH\��������FLW��HQ�6LOYD��������

�
'HELGR� D� TXH� ORV� GDWRV� REWHQLGRV� GH� :,6&�50� 2� :336,� \� '�)�+��

FRUUHVSRQGHQ� D� OD� HVFDOD� GH� LQWHUYDOR� \� DGHPiV� HVWiQ� HQ� IRUPD� GH� SDUHV�
UHODFLRQDGRV��VH�XWLOL]y�GLFKR�FRHILFLHQWH�GH�FRUUHODFLyQ�FX\D�IRUPXOD�HV��
�
�

����� ��1�> �;<@���> ;@�> <@� � �
��>1� ;ð���> ;@ð@>1� <ð���> <@ð@�

�
�
U� �VtPEROR�GH�HVWH�FRHILFLHQWH��
;� �SXQWXDFLyQ�GH�OD�SULPHUD�YDULDEOH��
<� �SXQWXDFLyQ�GH�OD�VHJXQGD�YDULDEOH��
1� �QXPHUR�GH�SDUHV�RUGHQDGRV��
� �VXPDWRULD��

$� FRQWLQXDFLyQ� VH� GHVFULELUiQ� ORV� UHVXOWDGRV� D� SDUWLU� GH� OD� IyUPXOD� \D�
PHQFLRQDGD��

�
�
�
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������5(68/7$'26��
�
3DUD� REWHQHU� ORV� UHVXOWDGRV� VH�HQJOREDURQ� ORV�&�,� REWHQLGRV�GH� ORV����

QLxRV� PHGLDQWH� ODV� SUXHEDV� :,6&�50� R� :336,� HQ� XQD� VROD� FDWHJRUtD�
�:(6&+/(5��\�'�)�+���FRPR�PXHVWUD�OD�WDEOD������
�

/D�JUDILFD� ��PXHVWUD� OD� FRPSDUDFLyQ� GH� FDGD�QLxR�HQ� VX� HMHFXFLyQ�HQ�
DPEDV� SUXHEDV�� VH� SXHGH� REVHUYDU� TXH� ORV� VXMHWRV� REWXYLHURQ� XQ� PD\RU�
SXQWDMH�HQ�HO�'�)�+��

�

��

���

���

� � � � � �� �� �� �� �� �� �� �� �� ��
:(6&+/(5
'�)�+�

� *5$),&$���&RPSDUDFLyQ�GH�OD�HMHFXFLyQ�REWHQLGD�SRU�ORV�QLxRV�HQ�DPEDV�SUXHEDV��
�

&RQ� ORV�SXQWDMHV�GH� ORV�&�,�GHVFULWRV�DQWHULRUPHQWH�� VH� OOHYy�D�FDER�HO�
DQiOLVLV��HVWDGtVWLFR�PHGLDQWH�HO�&RHILFLHQWH�GH�&RUUHODFLyQ�DQWHV�PHQFLRQDGR��
HO�FXDO�DGTXLHUH�YDORUHV�GHVGH����KDVWD�±��SDVDQGR�SRU�HO�FHUR��

�
68-(72� :(6&+/(5� '�)�+��
�� ��� ���
�� ��� ����
�� ��� ���
�� ��� ���
�� ��� ���
�� ��� ���
�� ��� ���
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��� ��� ���
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��� ��� ���
��� ��� ���
��� ��� ���
��� ��� ���
��� ��� ���
��� ��� ���
��� ��� ���
��� ��� ����
��� ��� ���
��� ��� ���
��� ��� ���

�
7$%/$� ����� 5HVXOWDGRV� GH� ORV� &�,�� REWHQLGRV� PHGLDQWH� ODV� SUXHEDV� DSOLFDGDV� D� ���

VXMHWRV��
�
$O�DSOLFDU�OD�IRUPXOD�VH�FDOFXOy�OD�FRUUHODFLyQ�GH�ORV�&�,��WRWDOHV�REWHQLGRV�

SRU�FDGD�QLxR�HQ�VX�HMHFXFLyQ�GH�DPEDV�SUXHEDV��FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�
GH� ������ &RQ� HVWR� VH� REWXYR� XQ� FRHILFLHQWH� GH� ������� �YHU� DQH[R��� HVWH�
UHVXOWDGR�SXHGH�YHUVH�HQ�OD�JUDILFD����OD�FXDO�VH�PXHVWUD�D�WUDYpV�GHO�GLDJUDPD�
GH� GLVSHUVLyQ� HQ� GRQGH� ORV� SDUHV� GH� &�,�� VH� HQFXHQWUDQ� DJUXSDGRV�� SRU�
FRQVLJXLHQWH�VH�REVHUYD�XQD�UHODFLyQ�SRVLWLYD�FRQVLGHUDEOH��
�
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��

���
���
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�
*5$),&$����0XHVWUD�OD�GLVSHUVLyQ�GH�SXQWRV�FRUUHVSRQGLHQWHV�D�ORV�&�,��REWHQLGRV�HQ�DPEDV�

HVFDODV��DVt�FRPR�OD�OtQHD�GH�DMXVWH�\�ORV�YDORUHV�GH�pVWD��
�
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&21&/86,21(6�<�',6&86,Ï1��
�
7RPDQGR� HQ� FXHQWD� TXH� HO� REMHWLYR� GH� HVWD� LQYHVWLJDFLyQ� IXH�

FRUUHODFLRQDU�HO�&�,��GH�GRV�SUXHEDV� �:HVFKOHU� \�'�)�+��� VH�HQFRQWUy�TXH� ORV�
UHVXOWDGRV� HVWDGtVWLFRV� PXHVWUDQ� TXH� HQWUH� DPERV� LQVWUXPHQWRV� H[LVWH� XQD�
FRUUHODFLyQ�SRVLWLYD�FDVL�SHUIHFWD�VH�FRQFOX\H�TXH��

/RV�UHVXOWDGRV�PXHVWUDQ�XQD�UHODFLyQ�GLUHFWDPHQWH�SURSRUFLRQDO�\D�TXH�
D�PD\RU�SXQWDMH�HQ�ODV�SUXHEDV�:HVFKOHU�PD\RU�SXQWDMH�HQ�OD�SUXHED�'�)�+��\�
SRU� RWUR� ODGR� XQD� UHODFLyQ� LQYHUVDPHQWH� SURSRUFLRQDO� D� PHQRU� SXQWDMH� HQ�
'�)�+��PHQRU�SXQWDMH�HQ�:HVFKOHU��

�
3RU� RWUD� SDUWH� VH� FRQVLGHUD� TXH� DPEDV� KHUUDPLHQWDV� PLGHQ� OR� TXH�

SUHWHQGHQ�PHGLU�VHJ~Q�OD�LQWHUSUHWDFLyQ�GH�VXV�DXWRUHV��\D�TXH�WDQWR�:,6&�50�
FRPR�:336,� IXHURQ� FUHDGDV� \� HO� '�)�+�� DGDSWDGD� SDUD� PHGLU� HO� FRQVWUXFWR�
LQWHOLJHQFLD�� FDEH�PHQFLRQDU�TXH�QR� VH�SXHGH�DVHJXUDU� TXH�DPEDV�PLGDQ� OD�
LQWHOLJHQFLD��VLQR�FLHUWDV�KDELOLGDGHV�TXH�IRUPDQ�SDUWH�GH�GLFKR�FRQVWUXFWR��

�
3RU�FRQVLJXLHQWH�D�SHVDU�GH�TXH�ODV�GRV�SUXHEDV�PLGHQ�OR�PLVPR��QR�VH�

SXHGH� DILUPDU� TXH� XQD� VHD� FDXVD� GH� OD� RWUD� SXHVWR� TXH� QR� WRGD� FRUUHODFLyQ�
LPSOLFD�FDXVDOLGDG��FRPR�OR�PHQFLRQDQ�+HUQiQGH]�\�FROV�����������

�
+D\� TXH� WRPDU� HQ� FXHQWD� TXH� FDGD� DXWRU� FRQVWUX\y� VX� LQVWUXPHQWR�

EDVDQGR� HQ� VX� FRUULHQWH� WHyULFD�� GH� HVWD� PDQHUD� :HVFKOHU� FRQVLGHUD� D� OD�
LQWHOLJHQFLD� FRPR� OD� FDSDFLGDG�JOREDO� GH� XQ� LQGLYLGXR� WHQGLHQWH� D� HQWHQGHU� \�
HQIUHQWDU�DO�PXQGR�TXH�OR�FLUFXQGD�� � � � �

�
$GHPiV�VH�HQFRQWUy�TXH�WDQWR�:HVFKOHU�FRPR�.RSSLW]�WRPDQ�HQ�FXHQWD�

OD�HGDG�FURQROyJLFD�GHO�HYDOXDGR�\�VX�SXQWXDFLyQ�GLUHFWD�R�QRUPDOL]DGD�SDUD�
REWHQHU� HO� &�,��� GH� LJXDO� PDQHUD� DPERV� SURSRUFLRQDQ� XQD� FODVLILFDFLyQ� GH� OD�
LQWHOLJHQFLD��

�
7RPDQGR� HQ� FXHQWD� OR� DQWHULRU� KD\� TXH� VHxDODU� OR� PHQFLRQDGR� SRU�

&URQEDFK� ������� HO� FXDO� DILUPD� TXH� XQ� WHVW� SVLFROyJLFR� FRQVWLWX\H�
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HVHQFLDOPHQWH� XQD�PHGLGD� REMHWLYD� \� WLSLILFDGD� GH� XQD�PXHVWUD� GH� FRQGXFWD��
FRQ� OR� TXH� QRV� GLPRV� FXHQWD� GH� OD� LPSRUWDQFLD� TXH� WLHQHQ� ODV� QRUPDV� GH�
FDOLILFDFLyQ�WDQWR�HQ�OD�HYDOXDFLyQ�FRPR�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��

�
'H�LJXDO�PDQHUD�*UHHQ��������FLW��HQ�:RROIRON��������PHQFLRQD�TXH�XQD�

SUXHED� SVLFROyJLFD� HV� XQD� WDUHD� R� JUXSR� GH� WDUHDV� TXH� VH� DSOLFDQ� HQ�
FRQGLFLRQHV� HVWiQGDU� GLVHxDGDV� SDUD� HYDOXDU� DOJ~Q� DVSHFWR� GHO�
FRQRFLPLHQWR����� XQD� SUXHED� DUURMD� XQD� R� PiV� PHGLGDV� REMHWLYDV� REWHQLGDV�
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