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/D�LQIHUWLOLGDG�HV�XQ�SUREOHPD�PpGLFR�\�VRFLDO�TXH�DIHFWD�HQ�

WUH����\����PLOORQHV�GH�SDUHMDV�HQ�HO�PXQGR��UHSHUFXWH�QHJDWLYD�
PHQWH�HQ�OD�EDVH�PLVPD�GH�OD�VRFLHGDG��OD�IDPLOLD�\�HQ�HO�LQGLYLGXR�
FRPR�WDO��LPSLGLpQGROH�VDWLVIDFHU�XQR�GH�ORV�DQKHORV�PiV�LQKHUHQWHV�
HQ�HO�VHU�KXPDQR��WHQHU�XQ�KLMR�

'XUDQWH�HO�~OWLPR�VLJOR�VH�KDQ�GHVDUUROODGR�GLIHUHQWHV�WpFQL�
FDV�RULHQWDGDV�D�UHVROYHU�HVWH�SUREOHPD��WDOHV�FRPR���,QVHPLQDFLyQ�
,QWUDXWHULQD��,�,�8�����)HFXQGDFLyQ��,Q�9LWUR��,�9�)����7UDQVIHUHQFLD�
GH�*DPHWRV�D� ODV�7URPSDV�GH�)DORSLR� �*�,�)�7����\� OD�,QVHPLQDFLyQ�
,QWUDFLWRSOiVPLFD��,�&�6�,�����(O�XVR�GH�HVWRV�SURFHGLPLHQWRV�KD�PH�
MRUDGR�FRQVLGHUDEOHPHQWH�HO�WUDWDPLHQWR�GH�HVWH�SUREOHPD��VLQ�HP�
EDUJR��VRQ�SRFRV�ORV�TXH�UHDOPHQWH�VRQ�DFFHVLEOHV�D�ODV�SDUHMDV�TXH�
ORV�QHFHVLWDQ��GHELGR�D�OR�HOHYDGR�GH�VX�FRVWR�

/D� ,QVHPLQDFLyQ� $UWLILFLDO� +RPyORJD� �,�$�+��� HV� XQ� SURFHGL�
PLHQWR HQ�HO�TXH�D�WUDYpV�GH�XQ�FDWpWHU��VH�LQWURGXFHQ�HVSHUPDWR�
]RLGHV�FDSDFLWDGRV�GH�OD�SDUHMD�GHQWUR�GH�OD�FDYLGDG�XWHULQD��WRGR�
HVWR� DFRPSDxDGR� HQ� RFDVLRQHV� GH� PHGLFDPHQWRV� TXH� HVWLPXODQ� OD�
IXQFLyQ�RYiULFD���6H�OOHYD�D�FDER�HQ�YDULRV�FLFORV��TXH�HV�HO�QRPEUH
TXH�VH�OH�GD�D�FDGD�XQD�GH�ODV�YHFHV�HQ�TXH�VH�HIHFWXD�HO�SURFHGL�
PLHQWR�GHQWUR�GH�XQ�FLFOR�RYiULFR�

(Q�*XDWHPDOD��OD�,�$�+��VH�UHDOL]D�GHVGH�KDFH�YDULRV�DxRV��SH�
UR�QR�H[LVWHQ�HVWXGLRV�TXH�SHUPLWDQ�DQDOL]DU�ORV�UHVXOWDGRV�REWHQL�
GRV�FRQ�HVWH�SURFHGLPLHQWR�

(O�SUHVHQWH�HV�XQ�HVWXGLR�GHVFULSWLYR�\�UHWURVSHFWLYR�HQ�TXH�
VH�UHYLVDURQ�ORV�H[SHGLHQWHV�PpGLFRV�SDUHMDV�VRPHWLGDV�D�,�$�+��HQ�
HO�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD��&�(�5���HQ�ORV�~OWLPRV���DxRV��D�



WUDYpV�GHO�FXDO�VH GHWHUPLQy�TXH�OD�WDVD�GH�HPEDUD]RV�ORJUDGRV�PH�
GLDQWH HVWH�SURFHGLPLHQWR�HQ�*XDWHPDOD�HV�GH�������SRU�SDFLHQWH�\�
GH�������SRU�FLFOR�

(Q�*XDWHPDOD��GHELGR�D�YDULRV�IDFWRUHV��OD�,�$�+��HV�XQD�GH�ODV�
RSFLRQHV�PiV�DFFHVLEOHV�SDUD� WUDWDU� OD� LQIHUWLOLGDG�� SXHVWR�TXH�HV�
UHFRPHQGDEOH� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� \D� VHD� FRQ� LQIHUWLOLGDG�
SULPDULD�R�VHFXQGDULD��SRU�VHU�HQ�DPEDV� OD�WDVD�GH�HPEDUD]R�PX\�
VLPLODU�� DSDUWH� GH� VHU� UHODWLYDPHQWH� VHQFLOOD� \� GH� HVFDVDV� FRP�
SOLFDFLRQHV�



,,��'(),1,&,Ð1�<�$1É/,6,6�'(/�352%/(0$
(Q�*XDWHPDOD��FDGD�YH]�HV�PD\RU�HO�Q~PHUR�GH�SDFLHQWHV�TXH�

FRQVXOWDQ� SRU� SUREOHPDV� GH� LQIHUWLOLGDG� D� FOtQLFDV� HVSHFLDOL]DGDV���
3RU� OR� WDQWR� HO� Q~PHUR� GH� SDFLHQWHV� D� TXLHQHV� VH� KD� RIUHFLGR� OD�
LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�FRPR�XQD�RSFLyQ�GH�WUDWDPLHQWR�D�
VX�SUREOHPD�GH�LQIHUWLOLGDG�KD�DXPHQWDGR�FRQVLGHUDEOHPHQWH�

(Q� QXHVWUR�PHGLR�� pVWH�SURFHGLPLHQWR� VH� UHDOL]D�GHVGH�KDFH�
YDULRV�DxRV�\�HO�Q~PHUR�GH�SDFLHQWHV�HQ�HO�TXH�VH�SUDFWLFD�KD�LGR�HQ�
DXPHQWR�FRQVWDQWH�

/RV�HVSHFLDOLVWDV�TXH�HQ�*XDWHPDOD�UHDOL]DQ�pVWH�SURFHGLPLHQ�
WR�VRQ�SRFRV��SRU�FRQVLJXLHQWH�OD�PD\RUtD�GH�ORV�FDVRV�GH�LQIHUWLOL�
GDG� WUDWDGRV� FRQ� LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD� VRQ� UHIHULGRV�\�
VH�FRQFHQWUDQ�HQ�OD�FDSLWDO�

/D�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�HV�XQ�SURFHGLPLHQWR�TXH�KD�
VLGR�XVDGR�SRU�PXFKRV�DxRV�HQ�HO�WUDWDPLHQWR�GH�SDUHMDV�LQIpUWLOHV�
GH�GLYHUVDV�HWLRORJtDV�� �(VWH�SURFHGLPLHQWR�FRQVLVWH�HQ� LQWURGXFLU�
GLUHFWDPHQWH� GHQWUR� GH� OD� FDYLGDG� XWHULQD� PHGLDQWH� XQ� FDWHWHU�
FLHUWD�FDQWLGDG�GH�VHPHQ�TXH�FRQWLHQH�HVSHUPDWR]RLGHV�FDSDFLWD�
GRV�������(O�VHPHQ�XWLOL]DGR�SXHGH�VHU�GHO�HVSRVR��LQVHPLQDFLyQ�DUWL�
ILFLDO�KRPyORJD�� R�GH�XQ�GRQDQWH� �LQVHPLQDFLyQ�DUWLILFLDO�KHWHUyOR�
JD����$�WRGR�HVWH�SURFHGLPLHQWR�VH�OH�GD�HO�QRPEUH�GH�FLFOR�GH�LQVH�
PLQDFLyQ�LQWUDXWHULQD�

+D\�HVWXGLRV�UHDOL]DGRV�HQ�GLYHUVRV�SDLVHV��FRPR�HO�UHDOL]DGR�
SRU�'XUUXW\�\�FRODERUDGRUHV�HQ�OD�&OtQLFD�/DV�&RQGHV�GH�&KLOH�HQ�HO�
DxR�������HQ�GRQGH�UHSRUWDQ�XQD�WDVD�GH�HPEDUD]R�ORJUDGD�PHGLDQ�
WH�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�GH�������GH�HPEDUD]R�SRU�FLFOR�
\�XQ�������SRU�SDFLHQWH������2WUR�HVWXGLR�UHDOL]DGR�SRU�$UUR\R�9L�



H\UD�\�FRODERUDGRUHV�HQ�HO�DxR������HQ�HO�+RVSLWDO�$QJHOHV�GHO�3H�
GUHJDO�GH�0p[LFR��UHSRUWD�XQD�WDVD�GH�HPEDUD]R�GH�������PHGLDQWH�
LQVHPLQDFLyQ�DUWLILFLDO������$�QLYHO�QDFLRQDO�QR�H[LVWHQ�GDWRV�UHODFLR�
QDGRV�FRQ�HVWH�WHPD��SRU� OR�TXH� OD� LQIRUPDFLyQ�REWHQLGD�PHGLDQWH�
HVWD�LQYHVWLJDFLyQ�VHUYLUi�SDUD�WHQHU�XQ�SDQRUDPD�JHQHUDO�GH�ORV�UH�
VXOWDGRV� TXH� VH� KDQ� REWHQLGR� HQ� *XDWHPDOD� GXUDQWH� ORV� ~OWLPRV�
DxRV�

3RU�VHU�OD�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�XQD�SRVLEOH�VROXFLyQ�
DO� SUREOHPD� GH� LQIHUWLOLGDG� \� XQ� SURFHGLPLHQWR� TXH� VH� UHDOL]D�
H[FOXVLYDPHQWH�HQ�PXMHUHV��OD�SREODFLyQ�VRPHWLGD�D�HVWXGLR�VHUi�OD�
GHO�VH[R�IHPHQLQR��WHQLHQGR�HQ�FXHQWD�TXH�QR�VLHPSUH�HV�OD�PXMHU�OD�
UHVSRQVDEOH� GHO� SUREOHPD� GH� LQIHUWLOLGDG��� � 6H� VDEH� SRU� HVWXGLRV�
UHDOL]DGRV�HQ�RWURV�SDLVHV�TXH�ODV�PXMHUHV�TXH�VRQ�VRPHWLGDV�D�HVWH�
SURFHGLPLHQWR��HQ�VX�PD\RUtD�HVWiQ�FRPSUHQGLGDV�HQWUH�ORV����\����
DxRV�

(Q�QXHVWUR�PHGLR��QR�H[LVWHQ�GDWRV�VREUH� ORV�UHVXOWDGRV�TXH�
VH�KDQ�REWHQLGR�XWLOL]DQGR�OD�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD����(VWH�
SURFHGLPLHQWR�VH�HVWi�SUDFWLFDQGR�FDGD�YH]�PiV�\�PiV��SRU�OR�TXH�
VH�KDFH�QHFHVDULR�FRQWDU�FRQ�GDWRV�TXH�UHVSDOGHQ�OD�DSOLFDFLyQ�GHO�
PLVPR��



,,,��-867,),&$&,Ð1
6HJ~Q�HVWXGLRV��VH�KD�HVWLPDGR�TXH�HO�SUREOHPD�GH� LQIHUWLOL�

GDG� DIHFWD� HQWUH� �� \� ���� GH� ODV� SDUHMDV� HQ� HGDG� UHSURGXFWLYD���
$XQTXH�HVWH�SRUFHQWDMH�YDUtD�GH�DFXHUGR�DO�iUHD�JHRJUiILFD��VH�KD�
FDOFXODGR�TXH�D�QLYHO�PXQGLDO�KD\�GH����D����PLOORQHV�GH�SDUHMDV�LQ�
IpUWLOHV������������

(QWUH�ODV�RSFLRQHV�GH�WUDWDPLHQWR�TXH�VH�RIUHFHQ D�ODV�SDUH�
MDV�TXH�DFXGHQ�D� ODV�FOtQLFDV��WLHQH�PXFKD�LPSRUWDQFLD� OD�LQVHPLQD�
FLyQ� DUWLILFDO� KRPyORJD�� \D� TXH� HQWUH� XQ�EXHQ� Q~PHUR�GH� SURFHGL�
PLHQWRV�RIUHFLGRV��FRPR�)HUWLOL]DFLyQ�,Q�9LWUR��),9��\�OD�7UDQVIH�
UHQFLD�,QWUDWXEiULFD�GH�*DPHWRV��HV�HO�PiV�DFFHVLEOH��WDQWR�SRU�VX�
FRVWR�FRPR�SRU�VXV�HVFDVDV�FRPSOLFDFLRQHV�

/D�LQIHUWLOLGDG�GH�OD�SDUHMD�VH�KD�UHFRQRFLGR�FRPR�XQ�SUREOH�
PD� PpGLFR�VRFLDO�� SRU� OR� TXH� OD� ,QVHPLQDFLyQ� $UWLILFLDO� +RPyORJD�
YLHQH�D�FRQVWLWXLUVH�FRPR�XQD�SRVLEOH�VROXFLyQ��QR�VyOR�GHO�SUREOHPD�
PpGLFR��VLQR�TXH�D\XGD�D�QLYHO�LQGLYLGXDO��DO�ORJUDU�TXH�XQD�PXMHU�OR�
JUH�XQ�HPEDUD]R���D�QLYHO�IDPLOLDU��DO�ORJUDU�TXH�OD�SDUHMD�FRQFLED�XQ�
KLMR�\�DVt�FRQVWLWXLU�XQD�IDPLOLD���\�D�QLYHO�GH�VRFLHGDG��SHUPLWLHQGR�
TXH� OD� SDUHMD��\D�FRQVWLWXLGD�FRPR�IDPLOLD� VH�VLHQWD�PiV�DFHSWDGD�
GHQWUR�GH�XQD�VRFLHGDG��

(Q�HO�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD��DxR�FRQ�DxR�VH� LQFUH�
PHQWD�HO�Q~PHUR�GH� LQVHPLQDFLRQHV�TXH�VH�UHDOL]DQ��SRU� OR�TXH� ORV�
UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�HVWD�LQYHVWLJDFLyQ�YDQ�D�VHU�GH�D�
\XGD�HQ� ORV�SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�DFWXDOPHQWH�� �&RQ�HVWD�
LQYHVWLJDFLyQ� VH�REWHQGUDQ�GDWRV�SURSLRV� �QR�GH�RWURV�SDtVHV��TXH��
SXHGHQ�D\XGDU�D�HVSHUDU�PHMRUHV�UHVXOWDGRV� OXHJR�GH�XQ�SURFHGL�



PLHQWR�GH�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD��DO�WHQHU�HQ�FXHQWD�IDF�
WRUHV�FRPR�HGDG��WLHPSR�GH�LQIHUWLOLGDG��WLSR�GH�LQIHUWLOLGDG��LQGXF�
FLyQ�GH�OD�RYXODFLyQ��HWF��TXH�SUHVHQWDQ�ODV�SDFLHQWHV�TXH�YDQ�D�VHU�
VRPHWLGDV�DO�PLVPR�



,9��2%-(7,926
$��*(1(5$/(6�
�� 'HWHUPLQDU�OD�SUHYDOHQFLD�GH�HPEDUD]RV�ORJUDGRV�PHGLDQWH�,QVH�

PLQDFLyQ�$UWLILFLDO�+RPyORJD�HQ�HO�&HQWUR�GH�5HSURGXFFLyQ�+X�
PDQD� HQ� HO� SHUtRGR� FRPSUHQGLGR� GH� MXQLR� GH� ����� D� MXQLR� GHO�
�����

%��(63(&Ì),&26�
�� 'HWHUPLQDU�HO�Q~PHUR�GH�HPEDUD]RV�ORJUDGRV�PHGLDQWH��,QVHPL�

QDFLyQ�$UWLILFLDO�+RPyORJD�VHJ~Q�JUXSR�HWiUHR�
�� 'HWHUPLQDU�OD�LQGLFDFLyQ�PiV�IUHFXHQWH�GH�,QVHPLQDFLyQ�$UWLIL�

FLDO�+RPyORJD�FRPR�XQD�RSFLyQ�SDUD�HO�WUDWDPLHQWR�GH�LQIHUWLOL�
GDG�

�� 'HWHUPLQDU�HO�WLSR�GH�LQIHUWLOLGDG�PiV�IUHFXHQWH�HQWUH�ODV�SD�
FLHQWHV�VRPHWLGDV�D�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�

�� (VWDEOHFHU�HO�Q~PHUR�SURPHGLR�GH�FLFORV�QHFHVDULRV�SDUD�ORJUDU�
XQ�HPEDUD]R�

�� 'HWHUPLQDU��OD�UHODFLyQ�GHO�WLHPSR�GH�LQIHUWLOLGDG�GH�ODV�SDFLHQ�
WHV�FRQ�OD�WDVD�GH�HPEDUD]R�ORJUDGD�FRQ�,QVHPLQDFLyQ�$UWLILFLDO�
+RPyORJD�



�� 'HWHUPLQDU�OD�UHODFLyQ�GHO�XVR�GH�LQGXFFLyQ�GH�OD�RYXODFLyQ�FRQ�OD�
WDVD�GH�HPEDUD]R�ORJUDGD�FRQ�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�

9��5(9,6,Ð1�%,%/,2*5$),&$
$��,1)(57,/,'$'���

6H� GHILQH� FRPR� LQIHUWLOLGDG� R� VH� GLFH� TXH� XQD� SDUHMD� HV�
LQIpUWLO� FXDQGR� GHVSXpV� GH� XQ� SHUtRGR� GH� ��� PHVHV� GH� DFWLYLGDG�
VH[XDO�VLQ�XWLOL]DU�PpWRGRV�DQWLFRQFHSWLYRV��QR�RFXUUH�HO�HPEDUD]R��
+D\� GRV� WLSRV� GH� LQIHUWLOLGDG� VHJ~Q� VH� UHSRUWH� R� QR� FRQFHSFLyQ�
SUHYLD�� OD�LQIHUWLOLGDG�SULPDULD�HV�DTXHOOD�HQ�OD�TXH�ODV�SDUHMDV�QR�
UHSRUWDQ�HPEDUD]RV�SUHYLRV��\�OD�LQIHUWLOLGDG�VHFXQGDULD�HV�DTXHOOD�
HQ� OD�FXDO� OD�SDUHMD� LQGLFD�TXH�\D�KD�RFXUULGR�XQ�HPEDUD]R�SUHYLR��
DXQTXH�QR�QHFHVDULDPHQWH�GH�XQ�SURGXFWR�QDFLGR�YLYR�� ���������������
(V�LPSRUWDQWH�TXH�VH�WRPH�HQ�FXHQWD�TXH�FXDQGR�OD�SDUHMD�IHPHQLQD�
FXHQWH�FRQ�PiV�GH����DxRV��GHEHUi�HVSHUDUVH�~QLFDPHQWH���PHVHV�
SDUD�FRQVLGHUDU�D�OD�SDUHMD�FRPR�SRWHQFLDOPHQWH�LQIpUWLOHV���������

6HJ~Q�HVWXGLRV��VH�KD�HVWLPDGR�TXH�HO�SUREOHPD�GH� LQIHUWLOL�
GDG DIHFWD� HQWUH� �� \� ����� GH� ODV� SDUHMDV� HQ� HGDG� UHSURGXFWLYD��
DXQTXH�HVWH�SRUFHQWDMH�YDUtD�GH�DFXHUGR�DO�iUHD�JHRJUiILFD��VH�KD�
FDOFXOD�GR�TXH�D�QLYHO�PXQGLDO�KD\�GH����D����PLOORQHV�GH�SDUHMDV�
LQIpUWLOHV������������

/D�SUHYDOHQFLD�GH�OD�LQIHUWLOLGDG�QR�VH�YH�DIHFWDGD�SRU�OD�UD]D�
R�HWQLD�GH�ODV�SDUHMDV���/D�PD\RULD�GH�ORV�SDFLHQWHV�TXH�VH�VRPHWHQ�
D�WUDWDPLHQWRV�SRU�SUREOHPDV�GH�LQIHUWLOLGDG�VRQ�GH�HVWDGR�VRFLR�
HFRQyPLFR�HOHYDGR��DXQTXH�OD�LQIHUWLOLGDG�HV�PiV�IUHFXHQWH�HQ�SDUH�
MDV�TXH�SHUWHQHFHQ�DO�JUXSR�GH�HVWDGR�VRFLRHFRQyPLFR�UHODWLYDPHQ�
WH�EDMR����������



2WUR�WpUPLQR�TXH�VH�GHEH�WHQHU�HQ FXHQWD�HV�HO�GH�IHFXQGD�
ELOLGDG��TXH�VH�UHILHUH�D�OD�SUREDELOLGDG�GH�ORJUDU�HO�HPEDUD]R�GHQ�
WUR�GH�XQ�VROR�FLFOR�PHQVWUXDO�\�VH�KD�HVWLPDGR�HQWUH� ����\������
7HQLHQGR� FRPR�EDVH� HVWD� HVWLPDFLyQ�� KD\� XQ���� D�����GH� SURED�
ELOLGDGHV�GH�ORJUDU�XQ�HPEDUD]R�HQ���PHVHV��XQ�����HQ���PHVHV�\�
GH�XQ����D�����DO�FDER�GH����PHVHV����������

(Q� OD�PXMHU�� HO� JUDGR�Pi[LPR�GH� IHUWLOLGDG� VH� DOFDQ]D�HQWUH�
ORV����\����DxRV��D�SDUWLU�GH� ORV����DxRV� �VX�IHUWLOLGDG�HPSLH]D�D�
GLVPLQXLU�OHQWD�\�JUDGXDOPHQWH��KDVWD�TXH�D�ORV����DxRV �RWURV�PHQ�
FLRQDQ����DxRV��GLVPLQX\H�GUDPiWLFDPHQWH������������

(Q� XQ� SUREOHPD� GH� LQIHUWLOLGDG�� QR� HV� OD�PXMHU� OD� ~QLFD� UHV�
SRQVDEOH��D�YHFHV�OD�UHVSRQVDELOLGDG�HV�VRODPHQWH�GHO�KRPEUH��RWUDV�
WDQWDV�OD�HV�GH�DPERV�\�KD\�RWUR�EXHQ�Q~PHUR�HQ�HO�TXH�QR�VH�VDEH�
OD�FDXVD�\�VH�GHQRPLQD�LQIHUWLOLGDG�LQH[SOLFDEOH���(O�IDFWRU�PDVFXOLQR�
HV�UHVSRQVDEOH�HQ�XQ����D�����GH�ORV�FDVRV��HO�IDFWRU�IHPHQLQR�OR�
HV�HQ�XQ����D�����GH�ORV�FDVRV��KD\�FRQWULEXFLyQ�GH�DPERV��IDFWRU�
IHPHQLQR�\�PDVFXOLQR�FRPELQDGRV��HQ�XQ�����GH� ORV�FDVRV�\�ILQDO�
PHQWH�HQ�XQ�����GH�ORV�FDVRV�QR�VH�OOHJD�D�VDEHU�QXQFD�TXLHQ�HV�HO�
UHVSRQVDEOH�GLUHFWR�GHO�SUREOHPD�GH�LQIHUWLOLGDG������������

%��/$�3$5(-$�,1)e57,/�
(Q� XQ� HVWXGLR� PXOWLFpQWULFR� UHDOL]DGR� SRU� OD� 2UJDQL]DFLyQ�

0XQGLDO� GH� OD� 6DOXG�� HO� FXDO� FRQWy� FRQ� OD� SDUWLFLSDFLyQ� GH� YDULRV�
SDtVHV��LQFOX\HQGR�*XDWHPDOD��VH�HVWDEOHFLy�XQD�PHWRGRORJtD�SDUD�OD�
LQYHVWLJDFLyQ�\�GLDJQyVWLFR�GH�DPERV�PLHPEURV�GH�OD�SDUHMD�FRQ�HO�
HPSOHR� GH� XQD� VHFXHQFLD� OyJLFD�� � 6H� KD� VHxDODGR� TXH�PHGLDQWH� VX�
HPSOHR�VH�SXHGH�REWHQHU�XQ�GLDJQyVWLFR�PiV�UDFLRQDO�HQ�DTXHOODV�SD�
UHMDV�DIHFWDGDV���/D�PHWRGRORJtD�VH�HQIRFy�HQ�WUHV�DVSHFWRV�IXQGD�
PHQWDOHV������/D�KLVWRULD�GH�OD�SDUHMD�����(O��H[DPHQ�ItVLFR�GH�DPERV�



PLHPEURV� \� ��� /RV� UHVXOWDGRV� GH� ORV� SURFHGLPLHQWRV� GLDJQyVWLFRV�
XWLOL]DGRV�������

/D� LQIHUWLOLGDG� GH� OD� SDUHMD� VH� KD� UHFRQRFLGR� FRPR� XQ�
SUREOHPD� PpGLFR�VRFLDO� GH� OD� VDOXG� UHSURGXFWLYD� D� QLYHO� PXQGLDO��
�����

3DUD�HO�PpGLFR��OD�SULPHUD�FRQVXOWD�FRQ�OD�SDUHMD�LQIpUWLO�GHEH�
VHU� OD�PiV� LPSRUWDQWH��SRUTXH�WUD]D�HO�FDPLQR�D�VHJXLU�HQ� OD�YDOR�
UDFLyQ�\�HO�WUDWDPLHQWR���(V�GH�LPSRUWDQFLD�H[WUHPD�TXH�HQ�OD�HYD�
OXDFLyQ�GH�XQ�SUREOHPD�GH�LQIHUWLOLGDG�VH�FRQVLGHUH�D�OD�SDUHMD�FRPR�
XQD�XQLGDG��WDQWR�HQ�OD�HYDOXDFLyQ�FRPR�HQ�HO�WUDWDPLHQWR��HVWR�VX�
SRQH� TXH� OD� HYDOXDFLyQ� TXH� VH� KDFH� GHEH KDFHUVH� SDUDOHODPHQWH�
KDVWD�TXH�VH�GHVFXEUD�OD�FDXVD�GHO�SUREOHPD����������

/D�HQWUHYLVWD�LQLFLDO�EULQGD�DO�PpGLFR�OD�RSRUWXQLGDG�GH�YDORUDU�
HO�LPSDFWR�HPRFLRQDO�GH�OD�LQIHUWLOLGDG�VREUH�OD�SDUHMD���(V�GXUDQWH�
HVWD�HQWUHYLVWD�GRQGH�HO�PpGLFR�GHEH�LQIRUPDU�D�OD�SDUHMD�VREUH�HO�
DSR\R�HPRFLRQDO�GLVSRQLEOH�������

/D�YDORUDFLyQ� LQLFLDO�GHEH�VHU�UiSLGD��QR�LQYDVLYD�\�OR�PiV�ED�
UDWR�SRVLEOH�������

$O�HQWUHYLVWDU�D�OD�PXMHU���KD\�YDULRV�DVSHFWRV�TXH�GHEHQ�VHU�
WRPDGRV� HQ� FXHQWD�� HQWUH� HOORV�� � HGDG�� GXUDFLyQ�GH� UHODFLRQHV� VH�
[XDOHV�VLQ�SURWHFFLyQ�DQWLFRQFHSWLYD��LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�
FLFOR�PHQVWUXDO��GRORU�SpOYLFR��DQWHFHGHQWHV�REVWpWULFRV�\�DQWLFRQ�
FHSFLyQ�SUHYLD�� �$GHPiV�� LQGDJDU�VREUH�SDGHFLPLHQWR�GH�HQIHUPH�
GDGHV� HQGyFULQDV�� QXWULFLRQDOHV�� QHRSOiVLFDV� \�R� JHQpWLFDV�� LQWHU�
YHQFLRQHV�TXLU~UJLFDV��PHGLFDPHQWRV��HVWHULOLGDG�GH�IDPLOLDUHV�FHU�
FDQRV��KiELWRV�\�DGLFFLRQHV��HPEDUD]RV�SUHYLRV��IUHFXHQFLD�GH�UHOD�
FLRQHV� VH[XDOHV�� HVWDGR� HPRFLRQDO�� HVWXGLRV� GLDJQyVWLFRV� \� WUDWD�
PLHQWRV�SUHYLRV�UHODFLRQDGRV�FRQ LQIHUWLOLGDG���(V�LPSRUWDQWH�WDP�



ELpQ� UHYLVDU� ORV� IDFWRUHV� GH� ULHVJR� GH� LQIHUWLOLGDG�� FRPR� DQWHFH�
GHQWHV� GH� HQIHUPHGDG� LQIODPDWRULD� SpOYLFD�� HPSOHR�GH�GLVSRVLWLYR�
LQWUDXWHULQR�X�RSHUDFLRQHV�SpOYLFDV����������

$O�HQWUHYLVWDU�DO�KRPEUH��QR�VH�GHEHQ�ROYLGDU DVSHFWRV�FRPR�
KLVWRULD� IDPLOLDU� GH� LQIHUWLOLGDG�� GXUDFLyQ� GH� OD� LQIHUWLOLGDG�� IHU�
WLOLGDG�GHO�SDFLHQWH�R�VX�SDUHMD�HQ�PDWULPRQLRV�DQWHULRUHV��IUHFXHQ�
FLD�GH�UHODFLRQHV�VH[XDOHV��SUREOHPDV�GH�HUHFFLyQ��H\DFXODFLyQ�SUH�
FR]�� RSHUDFLRQHV� GH� YtDV� JHQLWDOHV� �KHUQLRSODVWLD�� YDVHFWRPLD��� LQ�
IHFFLRQHV�� WUDXPDWLVPRV�� WDEDTXLVPR�� HWLOLVPR�� \� DQWHFHGHQWHV� GH�
SDURWLGLWLV���2WUR�DVSHFWR�LPSRUWDQWH�\�TXH�PXFKDV�YHFHV�VH�ROYLGD�
HQ�OD�HQWUHYLVWD�HV�HO�FRQWDU�FRQ�DQWHFHGHQWHV�GH�H[SRVLFLyQ�RFXSD�
FLRQDO�TXH�SRGUtDQ�DIHFWDU�OD�IXQFLyQ�UHSURGXFWLYD������������

/XHJR� GHO� LQWHUURJDWRULR� OR� TXH� VH� UHDOL]D� HV� OD� H[SORUDFLyQ�
ItVLFD���(Q�OD�PXMHU�VH�GHEHQ�EXVFDU�VLJQRV�TXH�RULHQWHQ�DO�SDGHFL�
PLHQWR�GH�KLSHU�R�KLSRWLURLGLVPR�� R�GH�FXDOTXLHU�RWUD�HQIHUPHGDG�
HQGyFULQD�\�DGHPiV�VH�GHEH UHDOL]DU� OD�H[SORUDFLyQ�SpOYLFD�SURSLD���
(Q�HO�KRPEUH��OD�H[SORUDFLyQ�YD�GLULJLGD�D�OD�GHWHUPLQDFLyQ�GH�FRQV�
WLWXFLyQ� JHQHUDO�� GLVWULEXFLyQ� GH� JUDVD� \� YHOORV� R� FXDOTXLHU� RWUR�
VLJQR�TXH�QRV�RULHQWH�D�XQD�HQGRFULQRSDWtD���$O�LJXDO�TXH�FRQ�OD�PX�
MHU��DO�KRPEUH�VH�OH�GHEH�UHDOL]DU�H[DPHQ�GH�ORV�JHQLWDOHV�EXVFDQGR�
SUHVHQFLD�GH�DQRPDOtDV�HQ�PHDWR�XULQDULR��SUHVHQFLD�GH�PDVDV��YD�
ULFRFHOH��HWF������������

8QD�YH]�UHDOL]DGRV�HO�H[DPHQ�ItVLFR�\�HO� LQWHUURJDWRULR�GH�OD�
SDUHMD��HO�PpGLFR�GHFLGH�ORV�DQiOLVLV�TXH�VROLFLWDUi�D�OD�SDUHMD�\�TXH�
OH�D\XGDUiQ�D�FRQILUPDU�OD�FDXVD�GH�LQIHUWLOLGDG�

&��&$86$6�'(�,1)(57,/,'$'�
&RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� HQ� XQ� SUREOHPD� GH� LQIHU�

WLOLGDG��HO�UHVSRQVDEOH�SXHGH�VHU�HO�KRPEUH��OD�PXMHU��DPERV�R�HQ�DO�



JXQRV�FDVRV�QR HV�SRVLEOH�GHWHUPLQDU�OD�FDXVD��\�FRQ�HOOR�QR�VH�LGHQ�
WLILFD�DO�UHVSRQVDEOH���3RU�OR�WDQWR��DO�KDEODU�GH�FDXVDV�GH�LQIHUWL�
OLGDG�� HV� REOLJDWRULR� KDEODU� GH� FDXVDV� GH� LQIHUWLOLGDG� PDVFXOLQD� \�
FDXVDV�GH�LQIHUWLOLGDG�IHPHQLQD�

���&DXVDV�GH�LQIHUWLOLGDG�PDVFXOLQD��6H�SXHGHQ�FODVLILFDU�HQ�
D��&DXVDV�SUH�WHVWLFXODUHV�
6H�SXHGHQ�GLYLGLU�HQ��$QRUPDOLGDGHV�FURPRVyPLFDV��6tQGURPH�

GH�.OLQHIHOWHU��6tQGURPH�;<<��\�DQRUPDOLGDGHV�HQGyFULQDV��6tQGUR�
PH�GH�.DOOPDQ���KLSHUSURODFWLQHPLD���KLSHUSODVLD�VXSUDUUHQDO�FRQJp�
QLWD��

E��&DXVDV�WHVWLFXODUHV��
6H�UHILHUHQ�D�ORV�IDFWRUHV��TXH��DIHFWDQ��GH�PDQHUD�LPSRUWDQ�

WH�OD�HVSHUPDWRJpQHVLV��SURFHVR�FURQROyJLFR�TXH�RFXUUH�HQ�ORV�WHV�
WtFXORV��D�OR�ODUJR�GHO�WLHPSR��SRU�PHGLR�GHO�FXDO�XQDV�FXDQWDV�FpOX�
ODV�JHUPLQDOHV��HVSHUPDWRJRQLDV��VH�GLYLGHQ�SRU�PLWRVLV��SDUD�PDQ�
WHQHU�VX�SURSLR�Q~PHUR�\�XQD�SURGXFFLyQ�FtFOLFD�GH�HVSHUPDWRFLWRV�
SULPDULRV��ORV�FXDOHV�DO�ILQDO�OOHJDUiQ�D�VHU�HVSHUPDWR]RLGHV����(QWUH�
HVWDV�HVWiQ��FULSWRUTXLGLD��YDULFRFHOH��WUDXPDWLVPR�WHVWLFXODU��FDORU�
H[FHVLYR�\�R�UDGLDFLyQ���������

F��&DXVDV�SRVW�WHVWLFXODUHV�
'HQWUR�GH�HVWiV�VH�LQFOX\HQ�DTXHOORV�SDGHFLPLHQWRV�TXH�DIHF�

WHQ� HO� SDVR� GH� ORV� HVSHUPDWR]RLGHV� D� WUDYpV� GH� ORV� FRQGXFWRV�
VH[XDOHV� PDVFXOLQRV� \� ORV� SDGHFLPLHQWRV� TXH� DIHFWDQ� OD� FRQGXFWD�
VH[XDO�� �(QWUH� ORV�PiV�FRPXQHV�VH�SXHGHQ�PHQFLRQDU�� � LPSRWHQFLD��
KLSRVSDGLDV��YDVHFWRPtD��H\DFXODFLyQ�UHWUyJUDGD��DEVWLQHQFLD�VH[XDO�
SURORQJDGD��GDxR�WUDXPiWLFR�GH� ODV�YtDV�VLPSiWLFDV�D�FRQVHFXHQFLD�
GH�OD�GLVHFFLyQ�UHWURSHULWRQHDO�GH�ORV�JDQJOLRV�OLQIiWLFRV�SRU�WUDWD�



PLHQWR� GH� QHRSODVLDV�� SURVWDWHFWRPtDV�� FpOXODV� H[WUDxDV� �HULWURFL�
WRV�� OHXFRFLWRV���YLVFRVLGDG�DQRUPDO��DQWLFXHUSRV�DQWLHVSHUPD��DQR�
PDOtDV�GHO�SHQH�\�XUHWUD��WRUVLyQ�GHO�FRUGyQ�HVSHUPiWLFR��HWF��������

G��&DXVDV�LQIHFFLRVDV�
6H�UHILHUH�D�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�\�RWUDV�TXH�

DIHFWDQ� HO� DSDUDWR� UHSURGXFWRU�PDVFXOLQR�� (QWUH� pVWDV� VH� SXHGHQ�
PHQFLRQDU�� �RUTXLWLV��JRQRUUHD��VtILOLV�� OLQIRJUDQXORPD�YHQpUHR��FOD�
PLGLD��PLFRSODVPD��WXEHUFXORVLV��HSLGLGLPLWLV��SURVWDWLWLV��HWF��������

H��&DXVDV�IDUPDFROyJLFDV�R�Wy[LFDV�
$OJXQDV� GURJDV� \�R� VXEVWDQFLDV� TXH� SXHGHQ� LQWHUYHQLU� HQ� OD�

HVSHUPDWRJHQHVLV�VRQ�� �VXOIDVDOD]LQD��QLFRWLQD��FLPHWLGLQD��QLWURIX�
UDQWRtQD��SORPR��DUVpQLFR��PDULKXDQD��HVWHURLGHV�DQDEyOLFRV�\�OD�FR�
FDtQD���/DV�GURJDV�DQWLKLSHUWHQVLYDV�SXHGHQ�LQWHUIHULU�FRQ�OD�H\DFX�
ODFLyQ�� �(O�XVR�GH�HVWHURLGHV�DQGURJpQLFRV�HQ�DWOHWDV�MyYHQHV�WDP�
EtHQ�SXHGH�LQWHUIHULU�FRQ�OD�HVSHUPDWRJpQHVLV�������

�� &DXVDV�GH�LQIHUWLOLGDG�IHPHQLQD���VH�FODVLILFDQ�HQ�
D��)DFWRU�RYXODWRULR��
&RQVWLWX\HQ� HO� ��� D� ���� GH� WRGRV� ORV� FDVRV� GLDJQRVWLFDGRV��

6RQ�ORV�TXH�VH�GLDJQRVWLFDQ�\�WUDWDQ�PiV�IiFLOPHQWH���(QWUH�ODV�FDX�
VDV�VH�SXHGHQ�PHQFLRQDU���DQRYXODFLyQ �DXVHQFLD�FRPSOHWD�GH�RYXOD�
FLyQ��� ROLJRRYXODFLyQ� �RYXODFLyQ� LQIUHFXHQWH��� DQRPDOtDV� KLSRWDOiPL�
FDV�H�KLSRILVLDULDV��HQIHUPHGDGHV�WLURLGHDV��WUDVWRUQRV�VXSUDUUHQD�
OHV��HWF�������� �2WURV�DXWRUHV�FRQVLGHUDQ�HO�IDFWRU�RYXODWRULR�FRPR�
IDFWRU�HQGRFULQR�PHWDEyOLFR���������



E��)DFWRU�WXEiULFR�\�SHULWRQHDO�
/DV�FDXVDV�FODVLILFDGDV�GHQWUR�GH�HVWH�JUXSR�FRQVWLWX\HQ�HO�

���D�����GH�ORV�FDVRV�GH�LQIHUWLOLGDG�IHPHQLQD���(O�IDFWRU�WXEiULFR�
FRQVLVWH�HQ�OD�OHVLyQ�\�X�REVWUXFFLyQ�GH�ODV�WURPSDV�GH�)DORSLR� TXH�
VXHOHQ�UHODFLRQDUVH�FRQ�HQIHUPHGDG�LQIODPDWRULD�SpOYLFD���(O�IDFWRU�
SHULWRQHDO�VH�UHILHUH�SULQFLSDOPHQWH�D�DGKHUHQFLDV�SHULWXEiULFDV�\�
SHULRYiULFDV��UHVXOWDQWHV�JHQHUDOPHQWH�GH�SURFHVRV�LQIHFFLRVRV�FR�
PR�OD�HQIHUPHGDG�LQIODPDWRULD�SpOYLFD��SURFHGLPLHQWRV�TXLU~UJLFDV��
\�HQGRPHWULRVLV���(O�HVWiQGDU�GH�RUR�SDUD�HO�GLDJQyVWLFR�GH�ODV�HQ�
IHUPHGDGHV�WXEiULFDV�\�SHULWRQHDOHV�HV�OD�ODSDURVFRSLD��\D�TXH�SHU�
PLWH�REVHUYDU�ORV�yUJDQRV�SpOYLFRV�GLUHFWDPHQWH�����������

F��)DFWRU�FHUYLFDO��
(V�UHVSRQVDEOH�GH�QR�PiV�GHO����GH�ORV�FDVRV�GH�LQIHUWLOLGDG���

/D� SUXHED� FOiVLFD� SDUD� HYDOXDU� HVWH� IDFWRU� HV� HO� WHVW� SRVWFRLWDO�
�73&��TXH�SHUPLWH�GHWHUPLQDU� OD�FDOLGDG�GHO�PRFR�FHUYLFDO�� OD�SUH�
VHQFLD�\�Q~PHUR�GH�HVSHUPDWR]RLGHV�PyYLOHV�HQ�OD�YtD�UHSURGXFWLYD�
GH�OD�PXMHU�GHVSXpV�GHO�FRLWR��\�OD�LQWHUDFFLyQ�GH�HVWRV�FRQ�HO�PRFR�
FHUYLFDO�����

G��)DFWRU�XWHULQR�
$QRPDOtDV� HQ� OD� DQDWRPtD� XWHULQD� VRQ� UDUDPHQWH� FDXVDV� GH�

LQIHUWLOLGDG�� DXQTXH� VL� SXHGHQ� SURGXFLUOD�� � (QWUH� OD� FDXVD� TXH� VH�
PHQFLRQD�PiV�IUHFXHQWHPHQWH�GHQWUR�ORV�IDFWRUHV�XWHULQRV�FDXVDQ�
WHV�GH� LQIHUWLOLGDG�HVWDQ� ODV�DGKHUHQFLDV� LQWUDXWHULQDV�R�VtQGURPH�
GH�$VKHUPDQ��\D�TXH�SXHGH�LQWHUIHULU�FRQ�OD�LPSODQWDFLyQ�HPEULRQD�
ULD������



H��)DFWRU�LQPXQROyJLFR�
7DPELpQ� ORV�HVSHUPDWR]RLGHV�SXHGHQ�VHU�DXWRLQPXQRJpQLFRV��

SRU�OR�WDQWR�XQD�UHDFFLyQ�DQWtJHQR�DQWLFXHUSR�FRQWUD�ORV�HVSHUPDWR�
]RLGHV�SXHGH�TXH�UHGX]FD�OD�IHUWLOLGDG���(VWRV�DQWLFXHUSRV�VH�KDQ�L�
GHQWLILFDGR�HQ�KRPEUHV�\�PXMHUHV��&RPR�DFWXDOPHQWH�D~Q�QR�HV�FOD�
UD� OD� IXQFLyQ� TXH� ORV� DQWLFXHUSRV� DQWLHVSHUPDWR]RLGHV� SXHGHQ� WH�
QHU��ORV�PpGLFRV�VROR�ORV�LQYHVWLJDQ�HQ�FDVRV�VHOHFFLRQDGRV�R�HQ�ORV�
FDVRV�GRQGH�QR�VH�SXHGH�DFODUDU�OD�FDXVD�GH�LQIHUWLOLGDG�������

&RPR�XQD�FODVLILFDFLyQ�DGLFLRQDO�GH� ODV�FDXVDV�GH� LQIHUWLOLGDG�
VH�HQFXHQWUD�OD�LQIHUWLOLGDG�GH�FDXVD�LQH[SOLFDEOH��HQ�OD�FXDO�UHVXOWD�
LPSRVLEOH�HQFRQWUDU� OD�FDXVD�GHO�SUREOHPD�GH�LQIHUWLOLGDG�� �'HQWUR�
GH� HVWD� FODVLILFDFLyQ� VH� HQFXHQWUDQ� HQWUH� ��� \� ���� GH� ORV� FD�
VRV���������

8QD�YH]�HVWDEOHFLGD�OD�FDXVD�GH�LQIHUWLOLGDG�D�WUDYpV�GH�OD�KLV�
WRULD�FOtQLFD�GH�OD�SDUHMD��HO�H[DPHQ�ItVLFR�GH�DPERV�PLHPEURV�\�ORV�
SURFHGLPLHQWRV� GLDJQyVWLFRV� HPSOHDGRV� VH� SURFHGH� D� VXJHULU� D� OD�
SDUHMD�HO� WUDWDPLHQWR�PiV�DGHFXDGR�� �$FWXDOPHQWH�VH�FXHQWD�FRQ�
XQD�EXHQD� YDULHGDG�GH� WpFQLFDV�� HQWUH� ODV� FXDOHV� VH�SXHGHQ�PHQ�
FLRQDU��GHVGH�ODV�PDV�VHQFLOODV�D�ODV�PiV�VRILVWLFDGDV���LQVHPLQDFLyQ�
DUWLILFLDO�TXH�SXHGH�VHU�FRQ�VHPHQ�GHO�HVSRVR�R�GH�GRQDQWH��&XOWLYR�
,QWUDYDJLQDO�GH�(PEULRQHV� �&,9(���)HUWLOL]DFLyQ�,Q�9LWUR� �,9)���\�
7UDQVIHUHQFLD�GH�*DPHWRV�D�ODV�7URPSDV��*,)7�������

6LQ�HPEDUJR��HQ�HO�SUHVHQWH�HVWXGLR��OR�TXH�QRV�LQWHUHVD�HV�OD�
LQVHPLQDFLyQ�DUWLILFLDO�SRU�OR�TXH�VH�GHWDOOD�D�FRQWLQXFLyQ�



'��,16(0,1$&,Ð1�$57,),&,$/
/D�LQVHPLQDFLyQ�DUWLILFLDO�VH�UHDOL]D�XVDQGR�YDULDV�WpFQLFDV�FR�

PR�LQVHPLQDFLyQ�DUWLILFLDO�LQWUDYDJLQDO��LQVHPLQDFLyQ�DUWLILFLDO�LQWUD�
FHUYLFDO�R�LQVHPLQDFLyQ�LQWUDXWHULQD������

/D�LQVHPLQDFLyQ�LQWUDXWHULQD��,8,��HV�OD�PiV�HVWXGLDGD�\�OD�TXH�
VH�SUDFWLFD�FRQ�PD\RU�DPSOLWXG��WLHQH�HQ�WHRUtD�YDULDV�YHQWDMDV�VR�
EUH� OD� LQVHPLQDFLyQ� LQWUDFHUYLFDO� R� OD LQVHPLQDFLyQ� LQWUDYDJLQDO� \�
SRU�HOOR�HV�HO�SURFHGLPLHQWR�GH� LQVHPLQDFLyQ�DUWLILFLDO�TXH�PiV�VH�
SUDFWLFD�DFWXDOPHQWH��������������/D�YHQWDMD�WpRULFD�GH�OD�LQVHPLQD�
FLyQ� LQWUDXWHULQD� VREUH� OD� LQVHPLQDFLyQ� LQWUDYDJLQDO�HV�TXH� OD�,8,�
SXHGH�LQFUHPHQWDU�HO�Q~PHUR�GH�HVSHUPDV�TXH�OOHJDQ�DO�OXJDU�GH�OD�
IHUWLOL]DFLyQ� FXDQGR� HO� FRQWHR� HVSHUPiWLFR� GLVPLQX\H�� KD\� SREUH�
PRYLOLGDG�HVSHUPiWLFD��DXVHQFLD�GH�PRFR�FHUYLFDO�R�DQWLFXHUSRV�DQ�
WLHVSHUPDWR]RLGHV�HVWiQ�SUHVHQWHV������

/D� LQVHPLQDFLyQ� LQWUDXWHULQD� KD� VLGR� GHVGH KDFH� PXFKR�
WLHPSR��XQD�KHUUDPLHQWD�TXH�KD�MXJDGR�XQ�SDSHO� LPSRUWDQWH�HQ�HO�
WUDWDPLHQWR�GH�SDUHMDV�LQIpUWLOHV���6X�XVR�DSURSLDGR�PHMRUD�VLJQL�
ILFDWLYDPHQWH� ORV� SRUFHQWDMHV� GH� HPEDUD]R�� SHUR� SUREDEOHPHQWH�
HV�XQ�SURFHGHPLHQWR�FX\R�XVR�VH�KD�H[DJHUDGR��������������6X�XVR�
HV�IDYRUHFLGR�SUREDEOHPHQWH�SRU�OD�SRFD�LQYDVLyQ�\�EDMR�FRVWR�TXH�
UHSUHVHQWD�HVWD�WpFQLFD�VL�VH�FRPSDUD�FRQ�ODV�RWUDV�DOWHUQDWLYDV�GH�
WUDWDPLHQWR��������

/D� LQVHPLQDFLyQ�DUWLILFLDO� � WLHQH�GRV�PRGDOLGDGHV�� �,QVHPLQD�
FtRQ�$UWLILFLDO�+RPyORJD�R FRQ�VHPHQ�GHO�HVSRVR��,$+��\�OD�,QVHPL�
QDFtRQ�$UWLILFLDO�+HWHUyORJD�R�FRQ�VHPHQ�GH�GRQDQWH��,$'��������

(Q�OD�LQVHPLQDFLyQ�LQWUDXWHULQD��HO�PpGLFR�GHSyVLWD�HVSHUPDWR�
]RLGHV�GLUHFWDPHQWH�GHQWUR�GH� OD�FDYLGDG�XWHULQD��FHUFDQR�DO�SH�



UtRGR�GH�RYXODFLyQ�GH�OD�PXMHU���$OJXQDV�YHFHV�VH�OOHYD�D�FDER�PiV�
GH�XQD�LQVHPLQDFLyQ�SDUD�DVHJXUDU�TXH�OD�LQVHPLQDFLyQ�FRLQFLGD�FRQ�
HO�SHUtRGR�GH�RYXODFLyQ������

���,QGLFDFLRQHV�GH�LQVHPLQDFLyQ�DUWLILFLDO�
&XDQGR�VH�KDEOD�GH� LQGLFDFLRQHV�GH� LQVHPLQDFLyQ�DUWLILFLDO��KD\�

TXH�DFODUDU�TXH�H[LVWHQ�PXFKDV�\�HVWDV�YDUtDQ�GH�XQ�DXWRU�D�RWUR��
VLQ�HPEDUJR�QRV�FHQWUDUHPRV�HQ�OD�JHQHUDOL]DFLyQ�GH�ODV�LQGLFDFLR�
QHV�GDGDV�SRU�YDULRV�DXWRUHV�\�ODV�LQGLFDFLRQHV�TXH�PDQHMD�HO�&RPL�
Wp�GH�(WLFD�\�0RUDO�TXH�DFRQVHMD�D�OD�6RFLHGDG�$PHULFDQD�GH�)HU�
WLOLGDG�

/D� LQVHPLQDFLyQ� DUWLILFLDO� KRPyORJD� VH� XWLOL]D� FRPR� XQ� WUDWD�
PLHQWR�SRWHQFLDOPHQWH�HIHFWLYR�HQ�HO�WUDWDPLHQWR�GH�PXMHUHV�PH�
QRUHV�GH����DxRV��VH�UHDOL]D�FXDQGR�
x 6H�GLDJQRVWLFD�LQIHUWLOLGDG�LQH[SOLFDGD�R�GH�FDXVD�GHVFRQRFLGD�
x 6H�GLDJQRVWLFD�LQIHUWLOLGDG�SRU�IDFWRU�RYXODWRULR�
x 6H�GLDJQRVWLFD�LQIHUWLOLGDG�SRU�IDFWRU�PDVFXOLQR�PRGHUDGR�
x 6H�GLDJQRVWLFD�LQIHUWLOLGDG�SRU�IDFWRU�FHUYLFDO�
x (Q� DOJXQDV� SDUHMDV� VH� GLDJQRVWLFD� LQIHUWLOLGDG� SRU� IDFWRU�

LQPXQROyJLFR���������������
/DV� LQGLFDFLRQHV� DUULED� GHVFULWDV� VRQ� ODV� PiV� JHQHUDOHV�� VLQ�

HPEDUJR��WDPELpQ�VH�FRQVLGHUDQ�FRPR�LQGLFDFLRQHV�ODV�VLJXLHQWHV���
x 3UREOHPDV�SVLFROyJLFRV�FRPR�LPSRWHQFLD��YDJLQLVPR�R�SUREOHPDV�

DQDWyPLFRV� GHO� SHQH�� FRPR� KLSRVSDGLDV� QR� FRUUHJLGD�� R� VL� KD\�
SDUDSOHMtD�

x 6L� HO� KRPEUH SDGHFH� GH� H\DFXODFLyQ� UHWUyJUDGD� HQ� OD� FXDO� HO�
VHPHQ�VH�YD�KDFLD�OD�YHMLJD�HQ�OXJDU�GH�LU�DO�SHQH������



/DV�LQGLFDFLRQHV�SDUD�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�HQ�ODV�TXH�
VH�EDVD�HO�&RPLWp�GH�0RUDO�\�(WLFD��VH�SXHGHQ�GLYLGLU�HQ�GRV�FDWH�
JRUtDV�PD\RUHV����/DV� LQGLFDFLRQHV�GHPRVWUDGDV��HQ�GRQGH�HO�SRU�
FHQWDMH�GH�p[LWR�VH�DSUR[LPD�DO�ORJUDGR�D�WUDYpV�GHO�FRLWR��\�ODV�LQ�GLFDFLRQHV�LQFLHUWDV HQ�ODV�FXDOHV�HO�SRUFHQWDMH�GH�p[LWR�UHVXOWD�LQ�
FLHUWR�SRU�OD�HVFDVH]�GH�GDWRV�FRQILDEOHV������

/DV�LQGLFDFLRQHV�GHPRVWUDGDV�SDUD�LQVHPLQDFLyQ�DUWLILFLDO�KR�
PyORJD�VRQ�DTXHOODV�HQ�ODV�FXDOHV�HO�HVSRVR�HV�LQFDSD]�GH�ORJUDU�OD�
H\DFXODFLyQ�GHQWUR�GH�OD�YDJLQD��SRU�FXDOTXLHU�UD]yQ��LQFOX\HQGR�LP�
SRWHQFLD�RUJiQLFD�R�SVLFRJpQLFD��FRQ�UHWHQFLyQ�GH�HVSHUPDWRJpQH�
QHVLV�QRUPDO���KLSRVSDGLDV�VHYHUD��H\DFXODFLyQ�UHWUyJUDGD��GLVIXQ�
FLyQ�HUpFWLO� LQGXFLGD�SRU�GURJDV� �SRU�HMHPSOR�� WHUDSLD�FRQ�GURJDV�
DQWLKLSHUWHQVLYDV���\�GLVIXQFLyQ�YDJLQDO�HQ�OD�HVSRVD�

/D�FULRSUHVHUYDFLyQ�GH�HVSHUPD�SHUPLWH�DxDGLU�RWUDV� LQGLFD�
FLRQHV���KRPEUHV�TXH GHVHDQ�JXDUGDU�VX�HVSHUPD�SDUD�XVR�HQ�XQ�IX�
WXUR� DQWHV� GH� VRPHWHUVH� D� YDVHFWRPLD�� RUTXLGHFWRPtD� UHTXHULGD�
SDUD�HO�WUDWDPLHQWR�GH�QHRSODVLDV�WHVWLFXODUHV��TXLPLRWHUDSLD�SDUD�
FiQFHU��R� LUUDGLDFLyQ�FRUSRUDO�FRPSOHWD�\�WHUDSLD� LQPXQRVXSUHVLYD�
SRU�SUREOHPDV�FRPR�DQHPLD�DSOiVWLFD�

/D�LQGLFDFLRQHV�LQFLHUWDV�LQFOX\HQ�XQD�YDULHGDG�GH�FRQGLFLRQHV��
FRPR�DQRUPDOLGDGHV�GHO�PRFR�FHUYLFDO��TXH�QR�SXHGHQ�VHU�FRUUHJL�
GDV�SRU�RWURV�PHGLRV���$OJXQRV�LQYHVWLJDGRUHV�FUHHQ�TXH�SUREOHPDV�
GH�HVSHUPDWRJpQHVLV�PDQLIHVWDGRV�SRU�ROLJRVSHUPLD��SREUH�PRYLOL�
GDG��\�R�DQWLFXHUSRV�DQWLHVSHUPD��SXHGHQ�VHU�FRUUHJLGRV�FRQ�HO�XVR�
GH�WpFQLFDV�GH�ODYDGR�H�LQVHPLQDFLyQ�LQWUDXWHULQD���(Q�HVWDV�VLWXD�
FLRQHV��HO�SRUFHQWDMH�GH�HPEDUD]RV�YDULD�FRQVLGHUDEOHPHQWH���2WUD�
LQGLFDFLyQ�GH�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�SXHGH�HVWDU�UHODFLR�
QDGD�FRQ�DTXHOODV�WpFQLFDV�XVDGDV�SDUD�VHSDUDU�ORV�HVSHUPDV�;�\�<�
SDUD� HYLWDU� OD� WUDQVPLVLyQ� GH� HQIHUPHGDGHV� JHQpWLFDV� OLJDGDV� DO�
FURPRVRPD�;������



$OJXQRV� DXWRUHV�� DXQTXH� VH� GHEH�PHQFLRQDU� TXH� VRQ� HVFDVRV�
KDQ�XVDGR�OD LQVHPLQDFLyQ�DUWLILFLDO�HQ�SUREOHPDV�GH�HQGRPHWULRVLV��
����������(VWR�KD�YHQLGR�D�REVFXUHFHU�HO�HQWHQGLPLHQWR�UDFLRQDO�GHO�
PRGR�GH�DFFLyQ�GH�HVWD�WpFQLFD�

&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�OD�,,8�HV�XQ�WUDWDPLHQWR�SR�
WHQFLDOPHQWH�HIHFWLYR�FXDQGR�VH�XVD�FRQ LQGLFDFLRQHV�FODUDV��SRU�OR�
WDQWR�QR�GHEH�XWLOL]DUVH�HQ��EORTXHR�WXEiULFR��GDxR�WXEiULFR�VHYH�
UR��EDMD�FDOLGDG�GHO�yYXOR��IDOOD�RYiULFD��PHQRSDXVLD���H�LQIHUWLOLGDG�
SRU�IDFWRU�PDVFXOLQR�VHYHUR��+D\�XQD�SHTXHxD�SUREDELOLGDG�GH�RE�
WHQHU�EXHQRV�UHVXOWDGRV�HQ PXMHUHV�PD\RUHV�GH����DxRV�R�FRQ�PDOD�
FDOLGDG�GH�HVSHUPDV�X�yYXORV������

/D�LQIHUWLOLGDG�PDVFXOLQD�FRQ�GHILFLHQFLD��HQ�HO�FRQWHR�HVSHU�
PiWLFR��PRYLOLGDG� R� FDSDFLGDG� GH� IHUWLOL]DFLyQ� HV� WRWDO� R� SDUFLDO�
PHQWH�UHVSRQVDEOH�GH�DSUR[LPDGDPHQWH����D�����GH� OD� LQIHUWLOL�
GDG�KXPDQD���'HVGH�KDFH�\D�EDVWDQWHV�DxRV��OD�,$+�KD�VLGR�XWLOL]D�
GD�SDUD�WUDWDU�LQIHUWLOLGDG�GDGD�SRU�IDFWRU�PDVFXOLQR���/DV�YHQWD�
MDV�GH� OD�,8,�SDUD�WUDWDU�IDFWRU�PDVFXOLQR�VRQ�� ����6HSDUD�\�FRQ�
FHQWUD�OD�IUDFFLyQ�GH�PiV�DOWD�FDOLGDG�GH�PRYLOLGDG�GH�ORV�HVSHPD�
WR]RLGHV�GH� OD�IUDFFLyQ�GH�EDMD�FDOLGDG��D�WUDYpV�GH�XQD�YDULHGDG�
GH�WpFQLFDV��FHQWULIXJDFLyQ�� ODYDGR��3HUFROO�\�´VZLP�XSµ������'HSR�
VLWD�FXLGDGRVDPHQWH�OD�IUDFFLyQ�GH�DOWD�FDOLGDG�GH�ORV�HVSHUPDWR�
]RLGHV�HQ�HO� IRQGR�XWHULQR�� FHUFD�GH� ODV�WURPSDV�GH�)DORSLR�SDUD�
TXH� ORV� HVSHUPDWR]RLGHV� SXHGDQ� HQFRQWUDUVH� UDSLGDPHQWH� FRQ� HO�
RRFLWR� HQ� OD� WURPSD� GH� )DORSLR�� \� ��� 5HDOL]DU� OD� LQVHPLQDFLyQ� WDQ�
FHUFD�GH�OD�RYXODFLyQ�FRPR�VHD�SRVLEOH�������

8Q�HVWXGLR� UHDOL]DGR� SRU�&KHFN�HW� DO��� GHWHUPLQy�TXH� OD�,,8�
UHDOL]DGD�FRQ��VHPHQ�SUHSDUDGR�DGHFXDGDPHQWH�SXHGH�VHU�XQ�WUD�
WDPLHQWR�HIHFWLYR�SDUD�IDFWRU�PDVFXOLQR��GDGR�TXH�ORV�SRUFHQWDMHV�



GH�HPEDUD]R�VRQ�VLPLODUHV�HQ�ORV�FDVRV�GH�IDFWRU�PDVFXOLQR�\�IDF�
WRU�FHUYLFDO�������

���3UHSDUDFLyQ�GHO�VHPHQ�\�SURFHGLPLHQWR�
/D�PXHVWUD�GH�VHPHQ�VH�UHFROHFWD�HQ�FDVD�R�HQ�OD�FOtQLFD�HQ�XQ�

IUDVFR�HVWpULO�PHGLDQWH�PDVWXUEDFLyQ�OXHJR�GH���D���GtDV�GH�DEVWL�
QHQFLD���&XDQGR�OD�PXHVWUD�VH�WUDH�GH�FDVD�VH�WLHQH�FXLGDGR�GH�TXH�
QR�WUDQVFXUUD�PiV�GH�XQD�KRUD�HQWUH�OD�HPLVLyQ�GH�OD�PXHVWUD�\�OD�
OOHJDGD�D�OD�FOtQLFD��������

/DV� PXHVWUDV� VHPLQDOHV� VRQ� DQDOL]DGDV� SDUD� GHWHUPLQDU� UH�
FXHQWR�\�PRYLOLGDG��OXHJR�VRQ�SURFHVDGDV�VHJ~Q�OD�WpFQLFD�TXH�XWLOL�
FH�FDGD�ODERUDWRULR���3RU�GHFLUOR�GH�XQD�IRUPD�JHQHUDO��HO�VHPHQ�HV�
ODYDGR�\�HO HVSHUPD�HV�VHSDUDGR�GH�ORV�RWURV�FRPSRQHQWHV�\�FRQ�
FHQWUDGR�HQ�XQ�SHTXHxR�YROXPHQ�������

9DULRV�PHGLRV� \� WpFQLFDV� SXHGHQ� VHU� XWLOL]DGRV� SDUD� OOHYDU� D�
FDER�HO�ODYDGR�\�VHSDUDFLyQ��GHSHQGLHQGR�GH�ODV�FDUDFWHUtVWLFDV�GH�
FDGD�FDVR���(QWUH�OiV�WpFQLFDV�FRQRFLGDV�OD�PiV�FRP~Q�HV��
&HQWULIXJDFLyQ�FRQ�JUDGLHQWH�GH�GHQVLGDG�GH�3HUFROO� SDUHFH�VHU�
HO� PpWRGR� GH� VHSDUDFLyQ� HVSHPiWLFD� PiV� SRSXODU� KR\� SRU� KR\��
7LHQH� YHQWDMD� VREUH� ODV�RWUDV� WpFQLFDV�\D�TXH�SXHGH�UHFREUDU�XQ�
DOWR�SRUFHQWDMH�GH�HVSHPDWR]RLGHV�PyYLOHV��3HUFROO�HVWD�KHFKR�GH�
VLOLFyQ�FRORLGDO�UHFXELHUWR�FRQ�SROLYLQLOSLUUROLGRQD��393����/D�FHQWUL�
IXJDFLyQ�GH�ODV�FROXPQDV��SHUPLWH�TXH�ORV�HVSHUPDWR]RLGHV�PyYLOHV�
VH�GHVSODFHQ�KDFLD�DEDMR�D�WUDYpV�GHO�3HUFROO�\�VH�SUHFLSLWDQ�HQ�HO�
IRQGR�GHO�WXER�FHQWULIXJDGR�� 7RGDV�ODV�FpOXODV�QR�PyYLOHV�\�UHVWRV�
SHUPDQHFHQ�DUULED�GH� OD�FDSD�GH�3HUFROO�� �8QD�HWDSD�GHO�SURFHGL�
PLHQWR�VH�UHDOL]D�SRU�GLOXFLyQ�GHO�VHPHQ�FRQ�XQD�SDUWH�LJXDO�GH�+7)�
�+XPDQ�7XEDO�)OXLG��PRGLILFDGR��\������+6$���$UULED�GH���PO��GHO�
SUHSDUDGR�GH�VHPHQ�VH�FRORFD�HQ�FROXPQDV�GH���PO��GH�3HUFROO��VH�



KDFH�LVRWyQLFD�XVDQGR�+7)�\�FHQWULIXJDQGR�SRU����PLQXWRV���(O�VR�
EUHQDGDQWH�HV�GHVFDUWDGR�\�HO�HVSHUPD�SUHFLSLWDGR�VH�GHSRVLWD�HQ�
XQ�QXHYR�WXER����(O�SUHFLSLWDGR�HV�ODYDGR�\�UHVXVSHQGLGR�HQ�+7)�SD�
UD�SURFHGHU�D�OD�LQVHPLQDFLyQ����8Q�SURFHGLPLHQWR�GHQRPLQDGR�0L�QL�3HUFROO�SXHGH�XVDUVH�SDUD�PXHVWUDV�FRQ�ROLJRVSHUPLD�VHYHUD��/D�
~QLFD�GLIHUHQFLD�HV�TXH�D�GLIHUHQFLD�GHO�3HUFROO�TXH�XWLOL]D�VROR�XQ�
JUDGLHQWH��HO�0LQL�3HUFROO�SXHGH�XWLOL]DU�KDVWD�WUHV������

([LVWH�XQ�PpWRGR�VLPSOH�HQ�HO�FXDO�VH�ODYD�HO�VHPHQ�FRQ�PHGLR�
GH� FXOWLYR� �SRU� FHQWULIXJDFLyQ� \� UHFRJLHQGR� HO� SUHFLSLWDGR��� SHUR�
HVWD�WpFQLFD�HV�PDOD�\�QR�VH�UHFRPLHQGD��

(O�PpWRGR�6ZLP�XS�XVD�XQD�WpFQLFD�GH�FDSDV��HQ�OD�FXDO�XQ�PH�
GLR�GH�FXOWLYR�HVSHFLDO�HV�FRORFDGR�DUULED�GHO�VHPHQ�HQ�XQ�WXER�GH�
HQVD\R���/RV�HVSHUPDWR]RLGHV�GH�EXHQD�FDOLGDG�QDGDQ�KDFLD�DUULED�
D�WUDYpV�GHO�PHGLR�GH�FXOWLYR��\�GHVSXpV�GH����D����PLQXWRV��HVWH�
PHGLR��TXH�FRQWLHQH�ORV�HVSHUPDWR]RLGHV�PyYLOHV��HV�UHPRYLGR�\�X�
WLOL]DGR�SDUD�LQVHPLQDFLyQ������

6H�SXHGHQ�PHQFLRQDU�RWUDV�WpFQLFDV�GH� ODYDGR�FRPR��WpFQLFD�
GH�5LVH��TXH�FRQVLVWH�HQ�UHDOL]DU�ODYDGRV�GH�OD�PXHVWUD�VHPLQDO�FRQ�
VXHUR�SUHSDUDGR�FRQ�+$0�)����\�VXHUR�GH�FRUGyQ�XPELOLFDO�\�PDQ�
WHQHU� OD� PXHVWUD� HQ� LQFXEDGRUD� SRU� DSUR[LPDGDPHQWH� XQD� KRUD�
KDVWD�HO�PRPHQWR�GH�OD�LQVHPLQDFLyQ���PpWRGR�GH�FROXPQDV�\�PLJUD�
FLyQ� GH� HVSHUPDWR]RLGHV�� HWF��� DXQTXH� VRQ� WpFQLFDV� TXH� SUDFWLFD�
PHQWH�QR�VH�XVDQ�������

(O�SUHFLSLWDGR�TXH�VH�REWLHQH�OXHJR�GHO�3HUFROO��VH�GHSRVLWD�HQ�
XQ�FDWpWHU�GH�LQVHPLQDFLyQ�HQ�����PLOLOLWURV�GH�PHGLR�GH�FXOWLYR�SD�
UD�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR���

/D�SDFLHQWH�HV�FRORFDGD�HQ�SRVLFLyQ�GHO�OLWRWRPtD��VH�H[SRQH�HO�
FpUYL[�PHGLDQWH�HO�XVR�GH�HVSpFXOR�\�VH�OLPSLD�FRQ�WRUXQGDV���6H�LQ�



WURGXFH�HO�FDWpWHU��\�VX�FRQWHQLGR�VH�GHSRVLWD�D ����FPV��GHO�IRQGR�
GH�OD�FDYLGDG�XWHULQD�HQ�XQ�WLHPSR�GH����D����VHJXQGRV���6H�OH�LQGL�
FD�D� OD�SDFLHQWH�TXH�GHVFDQVH�SRU�XQ�SHUtRGR�GH�XQRV����PLQXWRV��
�DXQTXH�HVWR�VH�KD�GHPRVWUDGR�TXH�QR�PHMRUD� ORV�SRUFHQWDMHV�GH�
HPEDUD]R�� \� VH� OH� LQGLFD� TXH� SXHGH� OOHYDU� XQD� YLGD� QRUPDO�� � (VWH�
SURFHGLPLHQWR�SXHGH�FDXVDU�R�QR�XQ�SRFR�GH�PDOHVWDU��������

7RGR�HVWH�SURFHGLPLHQWR�GHVFULWR�FRQVWLWX\H�XQ�FLFOR�GH�LQVH�
PLQDFLyQ� LQWUDXWHULQD�� DXQTXH� VH� GHEH� DFODUDU� TXH� XQ� FLFOR� SXHGH�
FRQVWDU�GH�XQD��GRV�R�WUHV�LQVHPLQDFLRQHV�\�HVWR�QR�VLJQLILFDQ�WUHV�
FLFORV���/D�PD\RUtD�GH�DXWRUHV�UHFRPLHQGDQ�XQ�Q~PHUR�GH�FLFORV�QR�
PD\RU�GH����\D�TXH�VH�KD�HQFRQWUDGR�TXH�D�SDUWLU�GH�pVWH��HO�Q~PH�
UR�GH�HPEDUD]RV�DOFDQ]DGRV�QR�DXPHQWD��\�VH�GHEH�EXVFDU�RWUD�DO�
WHUQDWLYD�GH�WUDWDPLHQWR��������

(O�SRUFHQWDMH�GH�HPEDUD]RV�R�SRUFHQWDMH�GH�p[LWR�GH�OD�LQVH�
PLQDFLyQ� LQWUDXWHULQD� YDULD� FRQVLGHUDEOHPHQWH� \� GHSHQGH� GH� OD�
HGDG�GH�OD�PXMHU��WLSR�GH�HVWLPXODFLyQ�RYiULFD�XVDGD��VL�VH�XVD���GX�
UDFLyQ�R�WLHPSR�GH�LQIHUWLOLGDG��FDXVD�GH�LQIHUWLOLGDG��Q~PHUR�\ FD�
OLGDG�GH�HVSHUPDWR]RLGHV�PyYLOHV�HQ�OD�PXHVWUD�\D�ODYDGD��\�RWURV�
IDFWRUHV��������

8Q�HVWXGLR�� UHDOL]DGR�HQ�&KLOH� HQ� HO� DxR� �����SRU�'XUUXW\�\�
FRODERUDGRUHV��WRPy�HQ�FXHQWD�PXFKRV�GH� ORV�IDFWRUHV�PHQFLRQD�
GRV� \� FRQFOX\y� TXH� OD� ,,8� WLHQH� PHMRU� SURQyVWLFR� HQ� SDFLHQWHV�
PHQRUHV�GH����DxRV��FRQ�XQD�LQIHUWLOLGDG�PHQRU�GH���DxRV������

6WRQH�\�FRODERUDGRUHV��HQ�XQ�HVWXGLR�TXH�UHDOL]DURQ�HQ�������
HQ� &DOLIRUQLD�� (�(�8�8�� HQFRQWUDURQ� TXH� ODV� WDVDV� GH� HPEDUD]R�
ORJUDGDV�PHGLDQWH�,,8�VH�YLHURQ�LQFUHPHQWDGDV�GH������D������HQ�
XQ������SRU�FLFOR��GXUDQWH�HO�FXDO�OD�HGDG�PHGLD��GH�ODV�SDFLHQWHV�
VRPHWLGDV�D�HVWH�SURFHGLPLHQWR�VH�LQFUHPHQWy�GH������DxRV�D������
DxRV��������



���,QGXFFLyQ�GH�OD�RYXODFLyQ�
&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�HO�XVR�GH�HVWLPXODFLyQ�RYiULFD�

KD� GHPRVWUDGR� TXH�PHMRUD� HO� SRUFHQWDMH� GH� p[LWR� FXDQGR� VH� XVD�
FRQMXQWDPHQWH�FRQ�FLFORV�GH�LQVHPLQDFLyQ�LQWUDXWHULQD���1R�HQ�WR�
GDV�ODV�PXMHUHV�VH�XVD� OD�HVWLPXODFLyQ�RYiULFD�\�VH�XVD�VRODPHQWH�
FXDQGR�VH�GHPXHVWUD�TXH�H[LVWH�GLVIXQFLyQ�RYXODWRULD��/DV�GURJDV�
PiV�HPSOHDGDV�SDUD�HVWH�SURSyVLWR�VRQ���FLWUDWR�GH�FORPLIHQR�\�JR�
QDGRWURSLQDV���

$QRPDOtDV�HQ�OD�RYXODFLyQ�VH�SUHVHQWDQ�HQ����D�����GH�ODV�SD�
UHMDV�LQIpUWLOHV���'HSHQGLHQGR�GH�OD�FDXVD��VH�SXHGH�XVDU�XQD�DGH�
FXDGD�WHUDSLD�GH�LQGXFFLyQ�GH�OD�RYXODFLyQ�� �(Q�DXVHQFLD�GH�PHQR�
SDXVLD�SUHPDWXUD�H�KLSHUSURODFWLQHPLD��PXFKDV�DQRPDOtDV�RYXODWR�
ULDV�VH�WUDWDQ�FRQ�&LWUDWR�GH�&ORPLIHQR��&&��\�JRQDGURSLQDV�R�PiV�
UHFLHQWHPHQWH�FRQ�IDFWRU�OLEHUDGRU�GH�JRQDGRWURSLQD���(O�REMHWLYR�
GH�OD�WHUDSLD�GH�LQGXFFLyQ�GH�OD�RYXODFLyQ�HV�FRPR�VX�QRPEUH�OR�LQ�
GLFD��LQGXFLU�VDWLVIDFWRULDPHQWH�OD�RYXODFLyQ�GH�XQR�R�YDULRV�IROtFX�
ORV� \� HYLWDU� HO� GHVDUUROOR� IROLFXODU� P~OWLSOH�� KLSHUHVWLPXODFLyQ� \�
HPEDUD]R�P~OWLSOH��

(O�FLWUDWR�GH�FORPLIHQR�HMHUFH�VX�PHFDQLVPR�GH�DFFLyQ�D�WUD�
YpV�GH OD� LQKLELFLyQ�FRPSHWLWLYD�GH� ORV�UHFHSWRUHV�GH�HVWUyJHQRV��
EORTXHDQGR�GH�HVWD�PDQHUD�VX�DFWLYDFLyQ�SRU�ORV�HVWUyJHQRV�HQGy�
JHQRV�� �$O� EORTXHDU� HO� UHFHSWRU�GH�HVWUyJHQRV�HQ� OD�KLSyILVLV� DQ�
WHULRU�\�HO�KLSRWiODPR�DOWHUD�OD�LQKLELFLyQ�QRUPDO�SRU�UHWURDOLPHQWD�
FLyQ� GH� OD� VHFUHFLyQ� GH� KRUPRQD� OLEHUDGRUD� GH� JRQDGRWURSLQD�
�*Q5+��� WRGR�HVWR�GD�FRPR�UHVXOWDGR�VX�PD\RU�VHFUHFLyQ�\�ILQDO�
PHQWH�XQ�DXPHQWR�GH�OD�JDPHWRJpQHVLV�\�HVWHURLGHRJpQHVLV�HQ�ORV�
RYDULRV����&RPR�UHVXOWDGR�ILQDO�VH�OOHJD�D�OD�RYXODFLyQ������

(O� &&� VH�KD� FRQVWLWXtGR� HQ� OD� SULPHUD� RSFLyQ�GH� WUDWDPLHQWR�
PpGLFR�SDUD�LQGXFLU�OD�RYXODFLyQ�HQ�OD�PD\RUtD�GH�SDFLHQWHV���6X�WD�



VD� GH� EXHQRV� UHVXOWDGRV� HV� H[FHOHQWH�� FRQ� WDVDV� GH� RYXODFLyQ� GH�
KDVWD� ���� \� GH� FRQFHSFLyQ� GH������ DXQTXH� HVWD� ~OWLPD� GHSHQGH�
REYLDPHQWH�GH�OD�WpFQLFD�XVDGD���������

&XDQGR�VH�TXLHUH�LQGXFLU� OD�RYXODFLyQ��HO�FLWUDWR�GH�FORPLIHQR�
VH�HPSOHD�GH�OD�VLJXLHQWH�IRUPD�

/D�GRVLV�GH�LQLFLR�HV�GH����PJV�GtD��FRPHQ]DQGR�HQ�HO�TXLQWR�
GtD�GHVSXpV�GH�LQLFLDUVH�OD�PHQVWUXDFLyQ�HVSRQWiQHD�R�LQGXFLGD SRU�
SURJHVWHURQD�� \� SURVLJXH�KDVWD� HO� QRYHQR�GtD�GHO� FLFOR�PHQVWUXDO���
/D�RYXODFLyQ�VH�SXHGH�FRPSUREDU�PHGLDQWH�JUiILFD�GH�WHPSHUDWXUD�
FRUSRUDO�EDVDO��PHGLFLyQ�GH�OD�SURJHVWHURQD�GXUDQWH�OD�IDVH�O~WHD�R�
ELRSVLD�HQGRPHWULDO�SURJUDPDGD�� �6L�QR�KD\�RYXODFLyQ FRQ� OD�GRVLV�
GH�LQLFLR�LQGLFDGD��pVWD�VH�SXHGH�LQFUHPHQWDU�HQ�����PJV�GtD�SDUD�
HO�FLFOR�VXEVHFXHQWH��VLQ�H[FHGHU�ORV�����PJV�GtD�TXH�UHFRPLHQGD�
OD�)'$��OD�H[SHULHQFLD�FOtQLFD�LQGLFD�TXH�HO�&&�HV�VHJXUR�HQ�GRVLV�GH�
KDVWD�����PJV�GtD�����&RPR�FDEH�HVSHUDU�OD�RYXODFLyQ�HQWUH�FLQFR�\�
GLH]�GtDV�GHVSXpV�GHO�~OWLPR�GtD�GH�WUDWDPLHQWR��pVWD�GHEHUi�FRP�
SUREDUVH�GH�IRUPD�SUHFLVD�PHGLDQWH�OD�PHGLFLyQ�GH�OD�GHVFDUJD�GH�
KRUPRQD�OXWHRWUySLFD��\�HV�HQWRQFHV�FXDQGR�VH�SXHGH�UHDOL]DU�OD�LQ�
VHPLQDFLyQ�LQWUDXWHULQD�������

2WUR�PHGLFDPHQWR� XWLOL]DGR� SDUD� LQGXFLU� OD� RYXODFLyQ� VRQ� ODV�
JRQDGRWURILQDV��KRUPRQD�IROtFXOR�HVWLPXODQWH��KRUPRQD�OXWHLQL]DQ�
WH� \� JRQDWURILQD� FRULyQLFD��� � 6X� XVR� HVWi� UHJLVWUDGR� GHVGH� KDFH�
PiV�GH����DxRV�

(O�WUDWDPLHQWR�FRQ�JRQDGRWURILQDV�FRQVWLWX\H�HO�PiV�DGHFXDGR�
SDUD�ODV�PXMHUHV�HQ�ODV�TXH�KD�IUDFDVDGR�HO�WUDWDPLHQWR�FRQ�&&�\�
SDUD�DTXHOODV�FRQ�GLVIXQFLyQ�RYXODWRULD�VHFXQGDULD�D�KLSRJRQDGLVPR�
KLSRJRQDGRWUySLFR���'H�ODV�JRQDGURILQDV��HO�IiUPDFR�TXH�PiV�D�PH�
QXGR�VH�XWLOL]D�HV�OD�JRQDGRWURSLQD�PHQRSiXVLFD�KXPDQD��K0*���TXH�
HV�XQD�PH]FOD�GH�)6+�\�/+�SXULILFDGDV�REWHQLGDV�GH� OD�RULQD�GH�



PXMHUHV� SRVPHQRSiXVLFDV�� \� VH� HQFXHQWUDQ� � HQ� SUHSDUDGRV�GH����
8,�GH�)6+�\����8,�GH�/+����������

(O�PHFDQLVPR�GH�DFFLyQ�GH�OD�K0*�VH�SXHGH�UHVXPLU�GH�OD�VL�
JXLHQWH�PDQHUD�� HQ�HO�RYDULR��OD�/+�VH�XQH�D�OD�VXSHUILFLH�GH�ODV�Fp�
OXODV�GH�OD�WHFD�\�HO�FXHUSR�O~WHR�DVt�FRPR�D�ODV�FpOXODV�GH�ORV�JUDQ�
GHV�IROtFXORV�GH�OD�JUDQXORVD��PLHQWUDV�TXH�OD�)6+�VH�ILMD�D�OD�VX�
SHUILFLH� GH� ODV� FpOXODV� GH� ORV� IROtFXORV� SHTXHxRV� GH� OD� JUDQXORVD���
/RV� UHFHSWRUHV�SDUD�)6+�\�/+�HVWiQ�DFRSODGRV�D� OD�DGHQLOFLFODVD�
SRU�PHGLR�GH�XQD�SURWHtQD�UHJXODGRUD�GH�OD�ILMDFLyQ�GH�QXFOHyWLGR�
GH�JXDQLQD���(O�DXPHQWR�GHO�$03�FtFOLFR�LQWUDFHOXODU�LQFUHPHQWD�OD�
FDQWLGDG�GHO�FRPSOHMR�GH�HQ]LPDV�PLWURFRQGULDOHV�TXH�GHJUDGD�HQ�
IRUPD�R[LGDWLYD�OD�FDGHQD�GHO�FROHVWHURO��HVWD�UHDFFLyQ�HV�HO�SDVR�
OLPLWDQWH� GH� OD� FRQYHUVLyQ� GH� FROHVWHURO� HQ� SUHJQHQRORQD��� FRQ� OR�
FXDO�DXPHQWD�OD�HVWHURLGRJpQHVLV�\�GH�HVWH�PRGR�PHMRUD�OD�RYXOD�
FLyQ�������

+D\�PXFKRV�HVTXHPDV�GH�WUDWDPLHQWR�FRQ�K0*��SHUR�HO�PiV�
XWLOL]DGR�HV���HO�WUDWDPLHQWR�VH�LQLFLD�DO�VHJXQGR��WHUFHUR�R�FXDUWR�
GtD�GHVSXpV�GH�LQLFLDGD�OD�PHQVWUXDFLyQ�HVSRQWiQHD�R�LQGXFLGD���/DV�
PXMHUHV�TXH�WLHQHQ�SUXHEDV�GH�DFWLYLGDG�HVWURJpQLFD�SRVLWLYD�HQ�
GyJHQD�LQLFLDQ�HO�WUDWDPLHQWR�FRQ�XQD�D�GRV�DPSROODV�GH�K0*�DO�GtD�
\�OD�GRVLV�VH�PDQWLHQH�DVt�KDVWD�ORV�GtDV���R���GHO�FLFOR��HQ�HVWH�PR�
PHQWR�VH�PLGHQ�ODV�FRQFHQWUDFLRQHV�VpULFDV�GH�HVWUDGLRO�SDUD�FRP�
SUREDU� OD�UHDFFLyQ�RYiULFD��� � �6L�QR�KD\�UHDFFLyQ�RYiULFD�VH�LQFUH�
PHQWD�OD�GRVLV�GH�K0*�HQ�XQD�R�GRV�DPSROODV�DO�GtD�FDGD�WUHV�R�FXD�
WUR�GtDV��KDVWD�TXH�VH�REWHQJD�UHDFFLyQ�R�TXH�VH� OOHJXH�D� OD�GRVLV�
Pi[LPD�TXH�SHUPLWD�HO�SURWRFROR�XVDGR����&XDQGR�VH�KD�ORJUDGR�OD�
UHDFFLyQ� RYiULFD� VH� FRQWLQXD� HO� WUDWDPLHQWR� VLQ� DOWHUDU� OD� GRVLV���
/XHJR�DGTXLHUH�XQ�SDSHO�SULQFLSDO� � OD�XOWUDVRQRJUDItD�YDJLQDO�\� ODV�
PHGLFLRQHV�GH�ODV�FRQFHQWUDFLRQHV�VpULFDV�GH�HVWUDGLRO��\D�TXH�FD�
GD�GRV�R�WUHV�GtDV�VH�GHEHQ�XWLOL]DU�SDUD�YDORUDU�HO�WDPDxR�IROLFX�
ODU��Q~PHUR�GH�IROtFXORV�\�FDOLGDG�GH�ORV�PLVPRV���6H�FUHH�TXH�HO�WD�



PDxR�IROLFXODU�HV�DGHFXDGR�FXDQGR�VX�GLiPHWUR�SDVD�GH�ORV����R����
PP� \� OD� FRQFHQWUDFLyQ� VpULFD� GH� HVWUDGLRO� HVWD� HQWUH� ���� \� ����
SJ�PO�� 8QD� YH]� VH� DOFDQ]DQ� HO� WDPDxR� IROLFXODU� \� ODV� FRQFHQWUD�
FLRQHV�GH�HVWUDGLRO�DSURSLDGDV��VH�DGPLQLVWUDQ������D�������8, GH�
JRQDGRWURSLQD�FRULyQLFD�KXPDQD�SRU�YLD�,�0���/D�RYXODFLyQ�VH�HVSHUD�
��� KRUDV� GHVSXpV� \� GH� HVWH� PRGR� VH� SXHGH� SODQHDU� HO� PRPHQWR�
DGHFXDGR�SDUD�OD�LQVHPLQDFLyQ������

/D� KLSHUHVWLPXODFLyQ� RYiULFD� FRQWURODGD� KD�PRVWUDGR� TXH� LQ�
FUHPHQWD�HO�p[LWR�GHO�WUDWDPLHQWR�GH�IHUWLOLGDG�\�OR�KDFH�D�WUDYpV�
GH�GRV�PHFDQLVPRV�SULPDULRV�����,QFUHPHQWD�HO�Q~PHUR�GH�IyOLFXORV�
TXH�WLHQHQ�RSRUWXQLGDG�GH�VHU�IHUWLOL]DGRV�\�����&RUULJLHQGR�OD�GLV�
IXQFLyQ�RYXODWRULD���6LQ�HPEDUJR��FRPR�WRGR�SURWRFROR�VLHPSUH�KD\�
GHVYHQWDMDV� \� HQ HVWH� FDVR� VRQ� ORV� HIHFWRV� DGYHUVRV� TXH� SXHGH�
SURGXFLU�HO�WUDWDPLHQWR�FRQ�K0*�FRPR�OR�VRQ���6tQGURPH�GH�KLSHU�
HVWLPXODFLyQ�RYiULFD�\�JHVWDFLyQ�P~OWLSOH����������

(Q�������HQ�HO�+RVSLWDO�8QLYHUVLWDULR�GH�+RODQGD��0DUWLQH]�\�
FRODERUDGRUHV�UHDOL]DURQ�XQ�HVWXGLR�HQ�HO�TXH�FRQFOX\HQ�TXH�XQ�Q~�
PHUR�VLJQLILFDWLYDPHQWH�PD\RU�GH�IROtFXORV�REWHQLGRV�SRU�FLFORV�GH�
HVWLPXODFLyQ�FRQ�&&�QR�PHMRUD�VLJQLILFDWLYDPHQWH�HO�SRUFHQWDMH�GH�
HPEDUD]RV�ORJUDGRV�D�WUDYpV�GH�,,8�R�FRLWRV�SURJUDPDGRV���(Q�HV�
WH�HVWXGLR�VH�REWXYR�XQ SRUFHQWDMH�GH�HPEDUD]R�GH�������SRU�FLFOR�
\�����SRU�SDUHMD������

2WUR� HVWXGLR� UHDOL]DGR� SRU� 5DJQL� \� FRODERUDGRUHV� HQ� OD�
8QLYHUVLGDG�GH�0LOiQ��,WDOLD�HQ�HO�DxR�GH������TXH�WUDWD�VREUH�OD�H�
ILFDFLD�GH�OD��GREOH�LQVHPLQDFLyQ�LQWUDXWHULD�HQ�FLFORV�GH�KLSHUHVWL�
PXODFLyQ�RYiULFD�FRQWUDODGD���HQ�HO�FXDO�VH�XVy�&&������PJV�SRU�GtD��
GHO� TXLQWR�DO� QRYHQR�GtD�GHO�FLFOR��\�)6+��XQD�R�GRV�DPSROODV�SRU�
GtD��LQLFLDQGR�HO�GtD�VHLV���GHPRVWUy�OD�HILFDFLD�GH�OD�LQGXFFLyQ�GH�OD�
RYXODFLyQ�\�OD�GREOH�LQVHPLQDFLyQ�SDUD�PHMRUDU�OD�WDVD�GH�HPEDUD]R�
ORJUDGD�SRU�,,8�� � /D� WDVD�GH�HPEDUD]R�SRU�SDFLHQWH�RVFLOy�HQWUH�



�����\�������\� OD� WDVD�GH�HPEDUD]R�SRU�FLFOR�HVWXYR�HQWUH�����\�
��������/D�UD]yQ�GH�HVWDV�YDULDFLRQHV�HV�TXH�SRU�VHU�XQ�HVWXGLR�TXH�
LQYHVWLJDED�OD�GREOH� LQVHPLQDFLyQ�GHQWUR�GH�XQ�PLVPR�FLFOR��VH�KL�
FLHURQ�WUHV�JUXSRV�HQ�ORV�TXH�FDGD�LQVHPLQDFLyQ�VH�UHDOL]DED�D�GLV�
WLQWDV�KRUDV�GHSHQGLGR�GHO�GLVSDUR�GH�*&K�TXH�VH�KDFtD�FXDQGR�HO�
WDPDxR�GHO�IROtFXOR�PD\RU�HVWDED�HQWUH�ORV����\����PP���$Vt�ORV�PD�
\RUHV�SRUFHQWDMHV��WDQWR�SRU�FLFOR�FRPR�SRU�SDFLHQWH�VH�REWXYLHURQ�
HO�HO�JUXSR�HQ�HO�TXH�ODV�LQVHPLQDFLRQHV�VH�UHDOL]DURQ�D�ODV����\����
KRUDV�GHVSXpV�GHO�GLVSDUR�GH�*&K������

(Q� ����� HQ� (�(�8�8��� *X]LFN� \� FRODERUDGRUHV� SXEOLFDURQ� XQ�
HVWXGLR�HQ�HO�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��HQ�HO�FXDO��FRQFOX�
\HURQ�TXH�SDUD�ODV�SDUHMDV�LQIpUWLOHV�HQ�ODV�FXDOHV�OD�PXMHU�QR�WHQtD�
IDFWRU� GH� LQIHUWLOLGDG� LGHQWLILFDGR� \� ORV� HVSHUPDWR]RLGHV� WHQtDQ�
EXHQD�PRYLOLGDG�� OD� FRPELQDFLyQ� GH� VXSHURYXODFLyQ� H� LQVHPLQDFLyQ�
LQWUDXWHULQD�HV�XQ�EXHQ�PHGLR�SDUD�ORJUDU�HO�HPEDUD]R����/D�WDVD�GH�
HPEDUD]R� ORJUDGD� OOHJy� KDVWD� XQ� ���� HQ� HVWH� JUXSR� GH� HVWXGLR��
�����

$QWHULRUPHQWH� VH� PHQFLRQy� TXH� HQWUH� ORV� HIHFWRV� DGYHUVRV�
GHO�WUDWDPLHQWR�FRQ�K0*�HVWDED��OD�JHVWDFLyQ�P~OWLSOH��XQ�HVWXGLR�
UHDOL]DGR�HQ�HO�DxR������HQ�2KLR�SRU�3DVTXDORWWR�\�FRODERUDGRUHV�
HQ�HO�FXDO�HYDOXDEDQ�ORV�IDFWRUHV�GH�ULHVJR�SDUD�JHVWDFLyQ�P~OWLSOH�
HQ�PXMHUHV�VRPHWLGDV�D�,,8��GHPRVWUy�TXH�HO�YDORU�GH�FRUWH�GH�ORV�
QLYHOHV�GH�HVWUDGLRO�IXH�GH�����SJ�PO�\�TXH�ODV�SDFLHQWHV�TXH�PRV�
WUDEDQ�XQ�YDORU�PiV�DOWR�WHQtDQ�����YHFHV�PiV�ULHVJR�GH�WHQHU�XQ�
HPEDUD]R�P~OWLSOH� TXH� ODV�PXMHUHV�FX\R�QLYHO�GH�HVWUDGLRO� VH�HQ�
FRQWUDED�SRU�GHEDMR�GHO�YDORU�GH�FRUWH��������



���,PSRUWDQFLD�GHO�Q~PHUR��FDOLGDG�GH�PRYLOLGDG�\�RWURV�IDFWRUHV�HVSHUPiWLFRV�
,QGXGDEOHPHQWH�� HO� VHPHQ�TXH� YD� D� VHU�GHSyVLWDGR�HQ� OD� FDYL�

GDG� LQWUDXWHULQD�GHEH�UHXQLU� ODV�PHMRUHV�FDUDFWHUtVWLFDV�SRVLEOHV�
SDUD�ORJUDU�XQD�PHMRU�WDVD�GH�HPEDUD]R�PHGLDQWH�OD�,,8��

0XFKRV�HVWXGLRV�VH�KDQ�UHDOL]DGR�D�HVWH�UHVSHFWR�\�HQ�HOORV�VH�
KDQ�LQYHVWLJDGR�SDUiPHWURV�WDOHV�FRPR���FRQWHR�WRWDO�GH�HVSHUPD�
WR]RLGHV�� PRYLOLGDG�� � PRUIRORJtD� \� SUHVHQFLD� GH� RWUDV� FpOXODV�� � $�
FRQWLQXDFLyQ�VH�PHQFLRQDQ�DOJXQRV�HVWXGLRV�\�ORV�UHVXOWDGRV�REWHQL�
GRV�D�HVWH�UHVSHFWR�

(Q�������HQ�OD�8QLYHUVLGDG�GH�:DVKLQJWRQ��%UDQLJDQ�\�FRODER�
UDGRUHV�UHDOL]DURQ�XQ�HVWXGLR�WLWXODGR�$QiOLVLV�GH�6HPHQ���XQ�HVWX�
GLR� VLPSOH� SDUD� SUHGHFLU� HO� p[LWR�GH� OD� LQVHPLQDFLyQ� LQWUDXWHULQD���
FRQ�HO�ILQ�GH�GHWHUPLQDU�VL�ODV�QXHYDV�WpFQLFDV�GH�DQiOLVLV�VHPLQDO�
SHUPLWLUtDQ�D� ORV� LQYHVWLJDGRUHV�GHWHUPLQDU�D�TXp�SDUHMDV�EHQHIL�
FLDUtD��\�D�F~DOHV�QR��OD�,,8���(Q�HVWH�HVWXGLR��DO�����GH�ODV�SDUHMDV�
VH�OHV�GLDJQRVWLFy�IDFWRU�PDVFXOLQR��PLHQWUDV�TXH�HO�UHVWR�VH�GLDJ�
QRVWLFy�FRPR�LQIHUWLOLGDG�GH�FDXVD�GHVFRQRFLGD���/RV�UHVXOWDGRV�GH�
ORV�FLFORV�GH�,,8�LQGLFDURQ�TXH�OD�WDVD�GH�HPEDUD]R�SRU�FLFOR�IXH�
GH�������\�OD�WDVD�JHQHUDO�GH�HPEDUD]R�IXH�GH���������1R�VH�HQ�
FRQWUy� QLQJXQD� UHODFLyQ� HQWUH� ORV� SDUiPHWURV� EiVLFRV� GHO� DQiOLVLV�
VHPLQDO��PRYLOLGDG��FRQFHQWUDFLyQ�\�FRQWHR��\�OD�WDVD�SRU�FLFOR�R�D�
FXPXODWLYD�GH� HPEDUD]RV�� � /RV� UHVXOWDGRV� LQGLFDURQ� TXH�PLHQWUDV�
PHQRU� HV� OD� PRYLOLGDG� HVSHUPiWLFD� PHQRU� HV� HO� SRUFHQWDMH� GH�
HPEDUD]R�TXH�VH�ORJUD���)LQDOPHQWH��ORV�DQiOLVLV�GHPRVWUDURQ�TXH�HQ�
HO�����GH�ODV�SDUHMDV�GLDJQRVWLFDGDV�FRPR�IDFWRU�PDVFXOLQR�VH�OR�
JUy�HO�HPEDUD]R��PLHQWUDV�TXH�VROR������GH�ODV�SDUHMDV�LQFOXLGDV�HQ�
HO�JUXSR�GH�LQIHUWLOLGDG�GH�FDXVD�GHVFRQRFLGD�OR�ORJUy������



2WUR�HVWXGLR�FRPSDUy�ODV�FXDOLGDGHV�HVSHUPiWLFDV�QHFHVDULDV�
SDUD�HO�p[LWR�GH�OD�,,8�FRQ�ORV�YDORUHV�HVSHUPiWLFRV�QRUPDOHV�SUR�
SXHVWRV�SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG�� �5HVXPLHQGR� ORV�
UHVXOWDGRV�HQFRQWUDGRV�VH�SXHGH�FRQFOXLU�TXH��
x $�PD\RU�FRQFHQWUDFLyQ�GH�HVSHUPDWR]RLGHV�SRU�PLOLOLWUR�VH�ORJUD�

PD\RU� WDVD� GH� HPEDUD]R�� OOHJDQGR� KDVWD� XQ� ������ FRQ� XQD�
FRQFHQWUDFLyQ�PD\RU�GH����PLOORQHV�SRU�PLOLOLWUR�

x $�PD\RU�FRQWHR�WRWDO�GH�HVSHUPDWR]RLGHV��VH�ORJUD�PD\RU�WDVD�
GH�HPEDUD]R��REWHQLHQGR�XQ�������FRQ�XQ�FRQWHR�PD\RU�GH����
PLOORQHV� FRPSDUDGR� FRQ� XQ� ��� TXH� VH� REWXYR� FRQ� XQ� FRQWHR�
PHQRU�GH����PLOORQHV�

x $�PD\RU�PRYLOLGDG�HVSHUPiWLFD�� OD� WDVD�GH�HPEDUD]R�DXPHQWD��
DOFDQ]DQGR�XQD�WDVD�GH�������FXDQGR�OD�PRYLOLGDG�HVWDED�HQWUH�
���\�����

x (Q� FXDQWR� D� OD� PRUIRORJtD� VH� SXHGH� GHFLU� TXH� VX� YDULDFLyQ� QR�
DIHFWD�VLJQLILFDWLYDPHQWH�ODV�WDVDV�GH�HPEDUD]R�DOFDQ]DGDV�
%DVDGRV� HQ� ORV� UHVXOWDGRV� DQWHULRUHV� ORV� DXWRUHV� GDQ� ODV�

VLJXLHQWHV�FRQFOXVLRQHV�
x (Q� SDFLHQWHV� VRPHWLGDV� D� ,,8�� VH� SXHGH� DOFDQ]DU� XQD� WDVD� GH�

HPEDUD]R�SRU�FLFOR�DFHSWDEOH�FRQ�FRQFHQWUDFLRQHV�HVSHUPiWLFDV�
GH���PLOORQHV�PO��XQ�FRQWHR�HVSHUPiWLFR�WRWDO�GH����PLOORQHV��\�
XQD� PRYLOLGDG GH� ����� � $QWH� SDFLHQWHV� FRQ� SHRUHV� UHVXOWDGRV�
GHEH�FRQVLGHUDUVH�,9)�R�,&6,�

x /RV��YDORUHV�HVWDEOHFLGRV�SRU�OD�2�0�6��VRQ�PXFKR�PD\RUHV�TXH�
ORV�HVWDEOHFLGRV�SRU�HVWH�HVWXGLR�

x /D�Pi[LPD�WDVD�GH�HPEDUD]R�ORJUDGD�IXH�GH��������SHUR�VyOR�VH�
GLy� FRQ� FRQFHQWUDFLRQHV� HVSHUPiWLFDV� GH� ��� PLOORQHV� SRU�
PLOLOLWUR�\�FRQ�FRQWHR�WRWDO�GH����PLOORQHV�GH�HVSHUPDV���$PERV�
YDORUHV�HVWiQ�SRU�HQFLPD�GH�ORV�HVWDEOHFLGRV�SRU�OD�2�0�6����\�ORV�
LQGLYLGXRV� TXH� WLHQHQ� YDORUHV� PHQRUHV� WLHQHQ� PHQRV� SUREDELOL�



GDGHV�VL�YDQ�D�VRPHWHUVH�D�,,8�SRU�UD]RQHV�GH�IDFWRU�PDVFXOL�
QR�����
)LQDOPHQWH��DVt�FRPR�KD\�IDFWRUHV�TXH�DXPHQWDQ�ODV�SUREDELOL�

GDGHV�GH�p[LWR�GH�OD�,,8��KD\�IDFWRUHV�FRQ�ORV�TXH�HO�p[LWR�SXHGH�
VHU�PHQRU��HQWUH�HOORV���PXMHUHV�PD\RUHV�GH����DxRV��PXMHUHV�FRQ�
EDMD�FDOLGDG�GH�yYXORV��KRPEUHV�FRQ��EDMD�FDOLGDG�HVSHUPiWLFD��PX�
MHUHV�FRQ�HQGRPHWULRVLV�PRGHUDGD�D�VHYHUD�\�PXMHUHV�FRQ�GDxR�WX�
EiULFR������������



9,��0$7(5,$/�<�0e72'26
$��0(72'2/2*,$�
�� 7LSR�GH�HVWXGLR�

5HWURVSHFWLYR��GHVFULSWLYR�
�� 2EMHWR�GH�HVWXGLR�

([SHGLHQWHV� FOtQLFRV�GH� SDFLHQWHV� TXH�GXUDQWH� ORV� ~OWLPRV���
DxRV�KDQ�VLGR�VRPHWLGDV�D�FLFORV�GH�,QVHPLQDFLyQ�$UWLILFLDO�+R�
PyORJD�HQ�HO�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD�
�� 3REODFLyQ�

/D�SREODFLyQ�HVWi�IRUPDGD�SRU�WRGDV�ODV�SDFLHQWHV�TXH�GXUDQ�
WH�ORV�~OWLPRV�FLQFR�DxRV�KDQ�VLGR�VRPHWLGDV�D�FLFORV�GH�,QVHPL�
QDFLyQ�$UWLILFLDO�+RPyORJD�HQ�HO�&HQWUR�GH�5HSURGXFFLyQ�+XPD�
QD�
���&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ�GH�VXMHWRV�GH�HVWXGLR�

D��&ULWHULRV�GH�LQFOXVLyQ�
x ([SHGLHQWHV� FOtQLFRV� GH� PXMHUHV TXH� GXUDQWH� ORV� ~OWLPRV� FLQFR�

DxRV�KD\DQ�VLGR�VRPHWLGDV�D�DOJ~Q�FLFOR�GH�LQVHPLQDFLyQ�DUWLILFLDO�
\�D�TXLHQHV�VH�OHV�KD\D�DQRWDGR�ORV�UHVXOWDGRV�GH�ODV�PLVPRV�

x ([SHGLHQWHV�TXH� LQFOX\DQ�GHQWUR�GH� OD� LQIRUPDFLyQ� ORV�GDWRV�GH�
WLHPSR�\�WLSR�GH�LQIHUWLOLGDG�

x ([SHGLHQWHV� TXH� WHQJDQ� UHJLVWUDGD� OD� LQGLFDFLyQ� R� PRWLYR� GHO�
SURFHGLPLHQWR�GH�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�



E��&ULWHULRV�GH�H[FOXVLyQ�
x ([SHGLHQWHV�FOtQLFRV�TXH�QR�VHDQ��GH�ORV�~OWLPRV�FLQFR�DxRV�R�TXH�

QR�WHQJDQ�UHJLVWUDGR�DOJXQR�GH�ORV�GDWRV�TXH�VH HVWiQ�HVWXGLDQGR�
�WLHPSR� GH� LQIHUWLOLGDG�� WLSR� GH� LQIHUWLOLGDG�� HGDG� GH� SDFLHQWH��
UHVXOWDGR�GHO�SURFHGLPLHQWR�H�LQGLFDFLyQ��



���9DULDEOHV�D�HVWXGLDU�

9DULDEOH 'HILQLFLyQ�&RQFHSWXDO 'HILQLFLyQ�2SHUDFLRQDO 7LSR�GH�9DULDEOH (VFDOD�GH�PHGLFLyQ 8QLGDG�GH�PHGLGD

3UHYDOHQFLD�GH�
HPEDUD]RV�
SRU�,�$�+

(PEDUD]RV�
REWHQLGRV� OXH�
JR� GH� GDU� SRU�
FRQFOXLGD� OD�
LQVHPLQDFLyQ�
DUWLILFLDO� KR�
PyORJD�

(V� HO� UHVXOWD�
GR� GLYLGLU� HO�
Q~PHUR� GH�
HPEDUD]RV� OR�
JUDGRV� OXHJR�
GH� LQVHPLQD�
FLyQ� DUWLILFLDO�
KRPyORJD�
GHQWUR� GHO�
Q~PHUR� WRWDO�
GH� SDFLHQWHV�
VRPHWLGDV� D�
HVWH� SURFHGL�
PLHQWR�

'HSHQGLHQWH 1RPLQDO 3RUFHQWDMH

(GDG

7LHPSR� WUDQV�
FXUULGR� GHVGH�
HO� PRPHQWR��
GHO� QDFLPLHQWR�
KDVWD� HO� PR�
PHQWR�DFWXDO�

7LHPSR� WUDQV�
FXUULGR� GHVGH�
HO� PRPHQWR�
GHO� QDFLPLHQWR�
KDVWD� HO� PR�
PHQWR� HQ� TXH�
VH� UHDOL]D� HO�
SURFHGLPLHQWR�
GH� LQVHPLQD�
FLyQ�DUWLILFLDO��

,QGHSHQGLHQWH�
\� FXDQWLWDWLYD�
GLVFRQWLQXD�

'H�LQWHUYDOR $xRV�
FXPSOLGRV�

,QGLFDFLyQ

0RWLYR�R�GLDJ�
QyVWLFR� SRU� HO�
FXDO�VH�UHDOL]D�
HO� SURFHGL�
PLHQWR� GH� LQ�
VHPLQDFLyQ� DU�
WLILFLDO� KRPy�
ORJD�

6H� WRPD� GHO�
H[SHGLHQWH�
PpGLFR�� VHJ~Q�
HO� PRWLYR� SRU�
HO�FXDO�VH�UHD�
OL]DUi� HO� SUR�
FHGLPLHQWR� GH�
,�$�+�

,QGHSHQGLHQWH�
\�FXDOLWDWLYD�

1RPLQDO )DFWRU� FHUYL�
FDO�
)DFWRU� PDVFX�
OLQR�
)DFWRU� LQPX�
QROyJLFR�
)DFWRU� RYXOD�
WRULR�
(QGRPHWULRVLV
&DXVD�PL[WD�
,QIHUWLOLGDG�
VLQ� FDXVD� DSD�
UHQWH�
2WURV



7LSR�GH�
LQIHUWLOLGDG

/DV� SDUHMDV�
TXH� GHVSXpV�
GH� XQ� SHUtRGR�
GH� ��� PHVHV�
GH� DFWLYLGDG�
VH�[XDO� VLQ� OD�
XWL�OL]DFLyQ� GH�
PpWRGRV� DQWL�
FRQFHSWLYRV��
QR� ORJUDQ� XQ�
HPEDUD]R� VH�
GHILQHQ� FRPR�
LQIpUWLOHV�� 6H�
J~Q�KD\DQ�R�QR�
WHQLGR� KLMRV�
DQWHV� VH� GHIL�
QH�FRPR�LQIHU�
WLOLGDG� VHFXQ�
GDULD� R� SULPD�
ULD� UHVSHFWL�
YDPHQWH�

6H� WRPD� GHO�
H[SHGLHQWH��
VHJ~Q� HO� GLDJ�
QyVWLFR� TXH�
KD\D� HVWDEOH�
FLGR�HO�PpGLFR�
WUDWDQWH�

,QGHSHQGLHQWH�
\�FXDOLWDWLYD�

1RPLQDO�� 3ULPDULD
6HFXDQGDULD

&LFORV�GH�,$+

1RPEUH� TXH�
UHFLEH� FDGD�
XQD� GH� ODV� YH�
FHV� HQ� TXH� OD�
SDFLHQWH� HV�
VRPHWLGD� DO�
SURFHGLPLHQWR�
GH� LQVHPLQD�
FLyQ� DUWLILFLDO�
KRPyORJD�

6H� WRPD� GH� OD�
KLVWRULD� FOtQL�
FD�� VHJ~Q� VH�
XWLOLFHQ� ��� �� y�
PiV� FLFORV� GH�
,�$�+�

,QWHUYLQLHQWH�
\� FXDQWLWDWLYD�
GLVFRQWLQXD�

'H�LQWHUYDOR 1~PHUR�GH�FL�
FORV�

,QGXFFLyQ�GH�
OD�RYXODFLyQ

&RQVLVWH� HQ� D�
\XGDU�R�SURYR�
FDU� OD� RYXOD�
FLyQ� PHGLDQWH�
HO� XVR� GH� PH�
GLFDPHQWRV�
GHVWLQDGRV� D��
HVWH�ILQ�

6H� WRPD�GH� OR�
DQRWDGR� HQ� HO�
H[SHGLHQWH�
FOtQLFR�� VHJ~Q�
VH� DGPLQLV�
WUHQ� R� QR� PH�
FDPHQWRV�SDUD�
SURGXFLU� OD� R�
YXODFLyQ�

,QWHUYLQLHQWH�
\�FXDOLWDWLYD

1RPLQDO 6L�
1R



���,QVWUXPHQWRV�GH�UHFROHFFLyQ�\�PHGLFLyQ�GH�ODV�YDULDEOHV�R���������GDWRV�
3DUD�OD�UHFROHFFLyQ�GH�ORV�GDWRV�VH�SURFHGLy�D�OD�UHYLVLyQ�GH�

H[SHGLHQWHV� FOtQLFRV� GH� SDFLHQWHV� TXH� GXUDQWH� ORV� ~OWLPRV� FXDWUR�
DxRV�IXHURQ�VLGR�VRPHWLGDV�D�FLFORV�GH� LQVHPLQDFLyQ�DUWLILFLDO�KR�
PyORJD�� �6H�XWLOL]y�XQ�IRUPXODULR�HQ�GRQGH�VH�DQRWDUDQ� ORV�UHJLV�
WURV�PpGLFRV�TXH�LQWHUHVDQ��IRUPXODULR�VH�DGMXQWD�HQ DQH[RV����(O�
IRUPXODULR�FRQVWD�GH���QXPHUDOHV��\�HQ�HVWH�VH�DQRWDQ�GDWRV�FRPR�
Q~PHUR�FRUUHODWLYR�GHO�H[SHGLHQWH�TXH�VH�FRQVXOWD�SDUD�OOHYDU�FRQ�
WURO�GHO�WRWDO�GH�H[SHGLHQWHV�TXH�VH�KDQ�UHYLVDGR��HGDG�GH�OD�SD�
FLHQWH�HQ�DxRV��WLHPSR�GH� LQIHUWLOLGDG�HQ�DxRV�� 2WUR�GDWR�TXH�VH�
GHEtD�DQRWDU�HV�HO�WLSR�GH�LQIHUWLOLGDG�TXH�SXHGH�VHU�SULPDULD�R�VH�
FXQGDULD���7DPELpQ�VH�GHEtD�DQRWDU�OD�LQGLFDFLyQ�SRU�OD�TXH�VH�UHD�
OL]y� HO� SURFHGLPLHQWR� GH� ,�$�+��� TXH� SXHGH� VHU�� � IDFWRU� FHUYLFDO��
IDFWRU� PDVFXOLQR�� IDFWRU� RYXODWRULR�� IDFWRU� LQPXQROyJLFR�� FDXVD�
PL[WD��HQGRPHWULRVLV��LQIHUWLOLGDG�VLQ�FDXVD�DSDUHQWH�X�RWUDV���$GH�
PiV�VH�GHEtD�DQRWDU�VL�VH�UHFXUULy�D�OD�LQGXFFLyQ�GH�OD�RYXODFLyQ�R�
QR��FXiQWRV�FLFORV�GH�,$+�VH�UHDOL]DURQ��VL�VH�ORJUy�HO�HPEDUD]R�R�
QR��\�ILQDOPHQWH��HQ�F~DO�GH�ORV�FLFORV�VH�ORJUy�HO�HPEDUD]R�

$VSHFWRV�pWLFRV�
(O� PDQHMR� GH� ODV� SDSHOHWDV� IXH� FRQILGHQFLDO�� ORV� GDWRV� VH�

XWLOL]DURQ�XQLFDPHQWH�SDUD�ILQHV�GH�OD�LQYHVWLJDFLyQ�



$&7,9,'$'(6
�� 6HOHFFLyQ�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�
�� (OHFFLyQ�GHO�UHYLVRU�\�DVHVRU�
�� 5HFRSLODFLyQ�GH�PDWHULDO�ELEOLRJUiILFR�
�� (ODERUDFLyQ�GHO�SUR\HFWR�FRQMXQWDPHQWH�FRQ�DVHVRU�\�UHYLVRU�
�� $SUREDFLyQ�GHO�SUR\HFWR�SRU�OD�XQLGDG�GH�WpVLV�
�� 'LVHxR�GH�ORV�LQVWUXPHQWRV�TXH�VH�XWLOL]DUiQ�SDUD�OD�

UHFRSLODFLyQ�GH�OD�LQIRUPDFLyQ�
�� (MHFXFLyQ�GHO�WUDEDMR�GH�FDPSR�R�UHFRSLODFLyQ�GH�OD�

LQIRUPDFLyQ�
�� 3URFHVDPLHQWR�GH�GDWRV�\�HODERUDFLyQ�GH�WDEODV�\�JUiILFDV�
�� ,QWHUSUHWDFLyQ�GH�FXDGURV�\�JUiILFDV�
����(ODERUDFLyQ�GH�FRQFOXVLRQHV��UHFRPHQGDFLRQHV�\�UHVXPHQ�
�����3UHVHQWDFLyQ�GH�LQIRUPH�ILQDO�SDUD�FRUUHFFLRQHV�
����$SUREDFLyQ�GHO�LQIRUPH�ILQDO�
����,PSUHVLyQ�GH�LQIRUPH�ILQDO�\�WUiPLWHV�DGPLQLVWUDWLYRV�
����([DPHQ�S~EOLFR�\�GHIHQVD�GH�OD�WHVLV�



���3UHVHQWDFLyQ�GH�ORV�UHVXOWDGRV�\�WLSR�GH�WUDWDPLHQWR�HV�WDGtVWLFR�
/RV� GDWRV� VH� HGLWDURQ� HQ� XQ� SURJUDPD� GH� FRPSXWDGRUD��������

�(SL,1)2��GH�PDQHUD�TXH�VH�YHULILTXHQ�FDGD�XQR�GH�ORV�IRUPXOD�
ULRV� D�PHGLGD� TXH� VH� YD\DQ� LQJUHVDQGR� D� OD� FRPSXWDGRUD�� HVWR�
FRQ� HO� ILQ� GH� UHYLVDU� GH� TXH� QR� VH� KXELHVH� RPLWLGR� SRU HUURU�
DOJXQD�GH�ODV�SUHJXQWDV�TXH�ILJXUDQ�HQ�HO�IRUPXODULR���/RV�GDWRV�
GHO�IRUPXODULR�VH�FRGLILFDURQ�HQ�FyGLJRV�QXPpULFRV�TXH�IDFLOLWD�
URQ�HO�SURFHVDPLHQWR�GH�ORV�GDWRV�
3DUD�HO�DQiOLVLV�GH�ORV�GDWRV�VH�XWLOL]DURQ�ORV�VLJXLHQWHV�SURFHGL�
PLHQWRV�
7UDQVIRUPDFLyQ�GH�YDULDEOHV��TXH�FRQVLVWH�HQ�

x &UHDU� QXHYDV� YDULDEOHV�� YDULDEOH� TXH� UHODFLRQH� OD� LQGLFDFLyQ� GHO�
SURFHGLPLHQWR� GH� LQVHPLQDFLyQ� DUWLILFLDO� KRPyORJD� FRQ� HO� UHVXO�
WDGR�� �WLSR�GH� LQIHUWLOLGDG�FRQ�HO�UHVXOWDGR��WLHPSR�GH� LQIHUWLOL�
GDG�FRQ�HO�UHVXOWDGR�

x &RQWDU�UHVSXHVWDV�D�FLHUWR�Q~PHUR�GH�SUHJXQWDV�� �VH�KDUi�SDUD�
GHWHUPLQDU�HO�Q~PHUR�GH�HPEDUD]RV�ORJUDGRV�SRU�Q~PHUR�GH�SD�
FLHQWHV�
7DPELpQ�VH�XVDURQ�HVWDGtVWLFDV�GHVFULSWLYDV�XQLYDULDQWHV�TXH�LQ�
FOX\HURQ�� SRUFHQWDMHV��GLVWULEXFLRQHV�GH�IUHFXHQFLD��PHGLGDV�GH
WHQGHQFLD�FHQWUDO��HWF�



$� 5(&85626�
��)tVLFRV��

x %LEOLRWHFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0pGLFDV�
x ([SHGLHQWHV�PpGLFRV�GH�ODV�SDFLHQWHV�VRPHWLGDV�D�

SURFHGLPLHQWRV�GH�LQVHPLQDFLyQ�DUWLILFLDO�KRPyORJD�HQ�HO�&HQWUR�
GH�5HSURGXFFLyQ�+XPDQD�

x &HQWUR�GH�5HSURGXFFLyQ�+XPDQD�
���0DWHULDOHV�

x &DOFXODGRUD��FRPSXWDGRUD��IRWRFRSLDGRUD�
x 0DWHULDO�GH�HVFULWRULR�

��+XPDQRV�
x (QFDUJDGD�GH�DUFKLYR�GH�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD�

���(FRQyPLFRV��
x $FFHVRULRV�SDUD�FRPSXWDGRUD���������������4�������
x 0DWHULDO�GH�HVFULWRULR���������������������������4��������
x ,PSUHVLyQ�GH�WHVLV��������������������������������4�������

7RWDO������4�������
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&8$'52�1R���

('$'*UXSR )UHFXHQFLD 3RUFHQWDMH
0HQRUHV�GH����DxRV
���D����DxRV
0D\RUHV�GH����DxRV

��
��
��

�����
�����
�����

7RWDO �� ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV�� �/DV�SDFLHQWHV�PHQRUHV�GH����DxRV�UHSUHVHQWDQ�HO�JUXSR�
PiV� JUDQGH�� FRQ� � ��� SDFLHQWHV�� HVWR� GHELGR� SUREDEOHPHQWH� D� TXH�
VRQ�ODV�TXH�PiV�SUREDELOLGDGHV�WLHQHQ�GH�ORJUDU�XQ�HPEDUD]R���\�SRU�
OR� WDQWR� VH� LQFOX\HQ� PiV� GHQWUR� GH� XQ� SURJUDPD� GH� LQVHPLQDFLyQ�
DUWLILFLDO� \� DGHPiV� FRQVXOWDQ� PiV�� � 0LHQWUDV� WDQWR� HO� JUXSR� GH�
PD\RUHV�GH����DxRV�HV�HO�TXH�SUHVHQWD�PHQRU�Q~PHUR�GH�SDFLHQWHV��
\D�TXH�QR�VH�LQFOX\HQ�HQ�ORV�SURJUDPDV�GH�LQVHPLQDFLyQ�DUWLILFLDO�SRU�
OD�EDMD�SUREDELOLGDG�TXH�SUHVHQWDQ�GH�ORJUDU�XQ�HPEDUD]R�\�WDPELpQ�
HO�KHFKR�GH�TXH�QR�FRQVXOWDQ�SRUTXH�SLHQVDQ�TXH�FRQ�VX�HGDG�\D�QR�
ORJUDUDQ�XQ�HPEDUD]R���/D�PHGLDQD�GH�OD�HGDG�HV�GH������DxRV���/D�
HGDG�PtQLPD�IXH�GH����DxRV�\�OD�Pi[LPD�IXH�GH����DxRV�



&8$'52 1R���
7LSR�GH�LQIHUWLOLGDG

7LSR�GH�LQIHUWLOLGDG 1R��GH�FDVRV 3RUFHQWDMH
3ULPDULD

6HFXQGDULD
��
���

�����
�����

7RWDO �� ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
7LSR�GH�LQIHUWLOLGDG

)XHQWH��&XDGUR�1R���
$QiOLVLV�� (O� WLSR� GH� LQIHUWLOLGDG�PiV� IUHFXHQWH� HV� OD� SULPDULR� FRQ�
�������PLHQWUDV�TXH�OD�LQIHUWLOLGDG�VHFXQGDULD�WLHQH�XQ�SRUFHQWDMH���
RFKR� YHFHV�PHQRU�� � /R� DQWHULRU� FRQFXHUGD� FRQ� OR� UHSRUWDGR� HQ� OD�
OLWHUDWXUD� ������� TXH� GLFH� TXH� OD� LQIHUWLOLGDG� SULPDULD� HV� OD� PiV�
IUHFXHQWH�� /D� PD\RU� IUHFXHQFLD� TXH� SUHVHQWDQ� ODV� SDFLHQWHV� FRQ�
LQIHUWLOLGDG� SULPDULD� VH� GHEH� SUREDEOHPHQWH� D� TXH� FRQVXOWDQ�PiV�
GHELGR� D� TXH� QR� KDQ� WHQLGR� KLMRV� \� SRU� HOOR� OD� FRQVXOWD� VH� KDFH�
REOLJDWRULD�� PLHQWUDV�� ODV� SDFLHQWHV� FRQ� LQIHUWLOLGDG� VHFXQGDULD� \D�
KDQ�WHQLGR�KLMRV�\�SRU�OR�PLVPR�OD�FRQVXOWD�QR�VH�KDFH�WDQ�QHFHVDULD�

������

������

3ULPDULD 6HFXQGDULD



&8$'52�1R��
7LHPSR�GH�LQIHUWLOLGDG

7LHPSR�GH�LQIHUWLOLGDG 1R��GH�FDVRV 3RUFHQWDMH
0HQRV�GH���DxRV
(QWUH���\���DxRV
0DV�GH���DxRV

��
��
��

�����
�����
�����

7RWDO �� ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
7LHPSR�GH�LQIHUWLOLGDG

)XHQWH���&XDGUR�1R����

$QiOLVLV��(O�JUXSR�TXH�SUHVHQWy�XQ�WLHPSR�GH�LQIHUWLOLGDG�HQWUH���\�
��DxRV�IXH�HO�TXH�SUHVHQWy�XQ�PD\RU�Q~PHUR�GH�FDVRV�FRQ�XQ�������
GH� ORV� PLVPRV�� � 6H� SRGUtD� GHFLU� TXH� HVWR� HV� GHELGR� D� TXH� HQ� ODV�
SDFLHQWHV�TXH�WLHQHQ�PHQRV�GH���DxRV�GH�LQIHUWLOLGDG��HO�WLHPSR�VLQ�
FRQFHELU� HV� UHODWLYDPHQWH� FRUWR� SRU� OR� TXH� QR� OH� GDQ� PXFKD�
LPSRUWDQFLD�\�HV�FXDQGR�HO�WLHPSR�GH�LQIHUWLOLGDG�KD�DYDQ]DGR�PiV�
TXH�GHFLGHQ�FRQVXOWDU�� � /D�PHGLD�GHO� WLHPSR�GH� LQIHUWLOLGDG�HV�GH�
����DxRV�� �(O�WLHPSR�PtQLPR�GH� LQIHUWLOLGDG�IXH�GH���DxR��PLHQWUDV�
TXH�HO�WLHPSR�Pi[LPR�IXH�GH����DxRV��

�

��

��

��

��

����DxRV ��D���DxRV !���DxRV



&8$'52�1R���
,QGLFDFLyQ�GH�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD

,QGLFDFLyQ 1R��GH�FDVRV 3RUFHQWDMH)DFWRU�FHUYLFDO
)DFWRU�PDVFXOLQR
)DFWRU�RYXODWRULR
)DFWRU�LQPXQROyJLFR
&DXVD�PL[WD
(QGRPHWULRVLV
,QIHUWLOLGDG�VLQ�FDXVD�DSDUHQWH
2WUDV

�
��
�
�
��
��
��
�

����
�����
����
����
�����
�����
�����
����

7RWDO �� ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV���(Q�HO�JUXSR�GH�SDFLHQWHV�VRPHWLGDV�D�,QVHPLQDFLyQ�$UWLIL�
FLDO�+RPyORJD�� OD�FDXVD�GH�LQIHUWLOLGDG�TXH�PiV�SUHVHQWDURQ�IXH�OD�
HQGRPHWULRVLV��JUDGR�,�\�,,�OD�PD\RUtD��FRQ�XQ�������GH�ORV�FDVRV��
VHJXLGD�GH�OD�LQIHUWLOLGDG�HQ�OD�FXDO�QR�VH�ORJUy�GHPRVWUDU�XQD�FDXVD�
DSDUHQWH� FRQ� XQ� XQ� ��� PHQRV� TXH� OD� HQGRPHWULRVLV�� � (O� IDFWRU�
FHUYLFDO�IXH�HO�PHQRV�IUHFXHQWH�\�QR�SUHVHQWy�QLQJ~Q�FDVR�� OR�FXDO�
FRQFXHUGD�FRQ�OR�TXH�VH�PHQFLRQD�HQ�OD�OLWHUDWXUD��������TXH�GLFH�TXH�
HO� IDFWRU� FHUYLFDO� HV� HO� UHVSRQVDEOH� GH� �� D� ��� GH� ORV� FDVRV� GH�
LQIHUWLOLGDG���(QWUH�RWUDV�FDXVDV�GH�LQIHUWLOLGDG�TXH�SUHVHQWDURQ�XQ�
EXHQ�Q~PHUR�GH�FDVRV�VH�SXHGH�PHQFLRQDU�HO�IDFWRU�PDVFXOLQR�\�OD�
FDXVD�PL[WD�FRQ�XQ�������\�������UHVSHFWLYDPHQWH���/D�HQGRPHWULR�
VLV�SUREDEOHPHQWH VH�SUHVHQWD�HQ�PD\RU�Q~PHUR�GHELGR�D�TXH�OD�OD�
SDURVFRSLD��TXH�HV�HO�PpWRGR�GLDJQyVWLFR�XWLOL]DGR��HV�SDUWH�GHO�SUR�
WRFROR�GHO�HVWXGLR�GH�OD�SDUHMD� LQIpUWLO�\�SRU�HOOR�VH�GHWHFWDQ�PiV�
FDVRV�



&8$'52�1R���
(PEDUD]R

(PEDUD]R 1R��GH�FDVRV 3RUFHQWDMH
1R�
6L

��
��

�����
�����

7RWDO �� ����
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
(PEDUD]R

)XHQWH��&XDGUR�1R���

$QiOLVLV�� �'H� ODV� ��� SDFLHQWHV� LQFOXLGDV� HQ� HVWH� HVWXGLR� XQ�������
TXHGDURQ�HPEDUD]DGDV�OXHJR�GH�VRPHWHUVH�DO�SURFHGLPLHQWR�GH�,Q�
VHPLQDFLyQ�$UWLILFLDO�+RPyORJD��OR�FXDO�HV�VLPLODU�D�OR�TXH�VH�UHSRUWD�
HQ� OD� OLWHUDWXUD� DFWXDO� HQ� GRQGH� VH�PHQFLRQDQ� WDVDV� GH� HPEDUD]R�
SRU�SDFLHQWH�HQWUH����\�������������������3DUD�H[SOLFDU�ODV�YDULDFLR�
QHV�TXH�VH�GDQ�HQ�ODV�WDVDV�GH�HPEDUD]R�HQWUH�XQ�HVWXGLR�\�RWUR�VH�
GHEHQ�FRQVLGHUDU�ORV�PpWRGRV�GH�SUHSDUDFLyQ�HVSHUPiWLFD��SURWRFy�
ORV�GH� LQVHPLQDFLyQ�\�FULWHULRV�HPSOHDGRV�SDUD� OD�VHOHFFLyQ�GH�SD�
FLHQWHV�
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&8$'52�1R���
1~PHUR�GH�FLFORV�HQ�TXH�VH�ORJUy�HO�HPEDUD]R

1R��GH�FLFOR 1R��GH�FDVRV 3RUFHQWDMH� 3RUFHQWDMH�DFXPXODGR
3ULPHU�FLFOR
6HJXQGR�FLFOR
7HUFHU�FLFOR
&XDUWR�FLFOR
4XLQWR�FLFOR
6H[WR�FLFOR
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7RWDO �� ������ ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
1~PHUR�GH�FLFORV�HQ�TXH�VH�ORJUy�HO�HPEDUD]R

)XHQWH��&XDGUR�1R���

$QiOLVLV��'HO�WRWDO�GH�SDFLHQWHV�TXH�TXHGDURQ�HPEDUD]DGDV��HO�����OR�KLFLHURQ�
HQ�HO�SULPHU�FLFOR�GH�LQVHPLQDFLyQ�\�XQ�����HQ�HO�VHJXQGR���/XHJR��HO�Q~PHUR�GH�
HPEDUD]RV� GLVPLQX\y� FRQIRUPH� HO� Q~PHUR� GH� FLFORV� SUDFWLFDGRV� KDVWD� TXH� DO�
VXPDU�ORV�SRUFHQWDMHV�KDVWD�HO�FXDUWR�FLFOR��HO�SRUFHQWDMH�DFXPXODGR�GH�HPED�
UD]RV�OOHJy�D�������$�SDUWLU�GHO�TXLQWR�FLFOR��ORV�SRUFHQWDMHV�GH�HPEDUD]R�VRQ�
PX\�EDMRV��OR�FXDO�VXJLHUH�TXH�GHVSXpV�GHO�FXDUWR�FLFOR�OD�SUREDELOLGDG�GH�HP�
EDUD]R�QR� DXPHQWD� VLJQLILFDWLYDPHQWH�� SRU� OR� TXH�QR�GHELHUD�GH� VRPHWHUVH�D�
PiV�GH���FLFORV�GH�LQVHPLQDFLyQ�D�ODV�SDFLHQWHV���6H�FDOFXOy�XQD�WDVD�GH�HPED�
UD]R� SRU� FLFOR� GH� ������� OR� FXDO� HV� VLPLODU� D� OR� UHSRUWDGR� HQ� OD� OLWHUDWXUD���
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&8$'52�1R���
5HODFLyQ�GHO�Q~PHUR�GH�FLFORV�TXH�VH�UHDOL]DURQ�FRQ

OD�HGDG�GH�ODV�SDFLHQWHV�
(GDG 1R��GH�FLFORV�UHDOL]DGRV 3RUFHQWDMH

�����DxRV
���D����DxRV
!���DxRV
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7RWDO ��� �������
)XHQWH� %ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&2�1R���
5HODFLyQ�GHO�Q~PHUR�GH�FLFORV�UHDOL]DGRV�FRQ�OD�HGDG�GH�ODV�

SDFLHQWHV�

)XHQWH��&XDGUR�1R����

$QiOLVLV��(O�PD\RU�Q~PHUR�GH�FLFORV�VH�UHDOL]y�HQ�HO�JUXSR�GH�PHQRUHV�GH����
DxRV��FRQ����FLFORV� \�HVWR�GHELGR�SUREDEOHPHQWH�D�TXH�SRU�WUDWDUVH�GH�SDFLHQ�
WHV�FRQ�PHQRU�HGDG��HVWR� OHV�GD�XQ�IDFWRU�GH�EXHQ�SURQyVWLFR�SDUD� ORJUDU�HO�
HPEDUD]R��\D�TXH�VH�HVSHUD�XQ�PD\RU�SRUFHQWDMH�GH�p[LWR�� �$GHPiV�VH�GHEH�
UHFRUGDU�TXH�HO�JUDGR�Pi[LPR�GH�IHUWLOLGDG�VH�DOFDQ]D�HQWUH�ORV����\����DxRV��
SRU�OR�TXH�VH�UHDOL]D�PD\RU�FDQWLGDG�GH�FLFORV��HVSHUDQGR�XQ�PD\RU�p[LWR���(Q�HO�
JUXSR�GH�PD\RUHV�GH����DxRV�DFXUUH�WRWDOPHQWH�OR�FRQWUDULR��\D�TXH�D�SDUWLU�GH�
ORV� ��� DxRV� OD� IHUWLOLGDG� GLVPLQX\H� GUDPiWLFDPHQWH�� \� SRU� HOOR� VH� SUDFWLFDQ�
PHQRU�Q~PHUR�GH�FLFORV�GH�LQVHPLQDFLyQ�
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&8$'52�1R���
5HODFLyQ�GH�OD�HGDG�GH�ODV�SDFLHQWHV�HPEDUD]DGDV

FRQ�HO�WLSR�GH�LQIHUWLOLGDG�
7LSR�GH�LQIHUWLOLGDG(GDG 3ULPDULD� 6HFXQGDULD 7RWDO

�����DxRV
���D����DxRV
!����DxRV
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7RWDO �� � ��
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
5HODFLyQ�GH�OD�HGDG�GH�ODV�SDFLHQWHV�HQ�ODV�TXH�VH�ORJUy�HO�HPEDUD]R�

FRQ�HO�WLSR�GH�LQIHUWLOLGDG�

)XHQWH��&XDGUR�1R����
$QiOLVLV���'H�ODV����SDFLHQWHV�HPEDUD]DGDV�����WLHQHQ�LQIHUWLOLGDG�SULPDULD�\���
GH�LQIHUWLOLGDG�VHFXQGDULD��SRU�OR�TXH�VH�QRWD�TXH�FDVL�VH�PDQWLHQH�OD�UHODFLyQ�
����TXH�VH�PHQFLRQy�DO�DQDOL]DU�HO�FXDGUR�1R������8Q�����GH�ORV�HPEDUD]RV�VH�
ORJUy�HQ�SDFLHQWHV�FRQ�LQIHUWLOLGDG�SULPDULD��\�HO�����UHVWDQWH�HQ�SDFLHQWHV�FRQ�
LQIHUWLOLGDG� VHFXQGDULD�� � (VWR� SRGUtD� KDFHU� SHQVDU� TXH� ODV� PD\RUHV� SUREDEL�
OLGDGHV�GH�HPEDUD]R�ODV�WLHQHQ�ODV�SDFLHQWHV�FRQ�LQIHUWLOLGDG�SULPDULD��VLQ�HP�
EDUJR��VL�VH�DQDOL]D�GH�PDQHUD�HVSHFtILFD��VH�WLHQH�TXH�XQ�������GH�HPEDUD]RV�
VH�ORJUDURQ�HQ�ODV�SDFLHQWHV�TXH�WLHQHQ�LQIHUWLOLGDG�SULPDULD�����GH������PLHQ�
WUDV�TXH�HQ�ODV�TXH�WLHQHQ�LQIHUWLOLGDG�VHFXQGDULD�VH�ORJUy�XQD��������GH�����OR�
FXDO�QRV�OOHYD�D�FRQFOXLU�ODV�SUREDELOLGDGHV�GH�HPEDUD]R�VRQ�EDVWDQWH�VLPLODUHV�
HQ�DPERV�JUXSRV�
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&8$'52�1R���
5HODFLyQ�GHO�WLHPSR�GH�LQIHUWLOLGDG�GH�ODV�SDFLHQWHV�FRQ

HO�Q~PHUR�GH�HPEDUD]RV�ORJUDGRV�
7LHPSR�GH�LQIHUWLOLGDG 1R��GH�HPEDUD]RV 3RUFHQWDMH
����DxRV

��D���DxRV
!���DxRV
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7RWDO �� ������
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

*5$),&$�1R���
5HODFLyQ�GHO�WLHPSR�GH�LQIHUWLOLGDG�GH�OD�SDFLHQWH�FRQ�HO�Q~PHUR�

GH�HPEDUD]RV�ORJUDGRV�

)XHQWH��&XDGUR�1R����

$QiOLVLV�� �(Q�HO�JUXSR�GH�SDFLHQWHV�TXH�WLHQHQ�PHQRV�GH���DxRV�GH�
LQIHUWLOLGDG�VH�ORJUDURQ�HO�����GH�HPEDUD]RV�GHO�WRWDO�GH����REWH�
QLGRV�FRQWUD�VyOR�XQ�����TXH�VH�REWXYR�HQ�DTXHOODV�TXH�WLHQHQ�PiV�
GH���DxRV�GH�LQIHUWLOLGDG���6H�QRWD�SXHV�TXH�HV�XQD�UHODFLyQ�LQYHUVD�
PHQWH�SURSRUFLRQDO��SRUTXH�D�PD\RU�WLHPSR�GH�LQIHUWLOLGDG�TXH�SUH�
VHQWDQ�ODV�SDFLHQWHV��PHQRU�HV HO�Q~PHUR�GH�HPEDUD]RV�REWHQLGRV�\�
FRQ�HOOR�GLVPLQX\H�OD�WDVD�GH�HPEDUD]R���(VWR�FRLQFLGH�FRQ�OR�UHIHUL�
GR�HQ�OD�OLWHUDWXUD�FRQVXOWDGD�����
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9,,,��&21&/86,21(6
�� 6H�GHWHUPLQy�TXH�HQ�HO�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD��OD�WDVD�

GH� HPEDUD]R� ORJUDGD� OXHJR� GH� VRPHWHU� D� SDFLHQWHV� D� SURFHGL�
PLHQWRV� GH� ,QVHPLQDFLyQ� $UWLILFLDO� +RPyORJD� HV� GH� ������ SRU�
SDFLHQWH�\�GH������SRU�FLFOR��GDWRV�TXH�FRLQFLGHQ�FRQ�OD�OLWHUDWXUD�
UHYLVDGD�����������

�� 6H�GHWHUPLQy�TXH�GH����SDFLHQWHV�TXH�TXHGDURQ�HPEDUD]DGDV��HO�
����FRUUHVSRQGHQ�DO JUXSR�GH�PHQRUHV�GH����DxRV������DO�JUXSR�
GH����D����DxRV�\�����DO�JUXSR�GH�PD\RUHV�GH����DxRV���/D�WDVD�
GH�HPEDUD]R�GLVPLQX\H�FRQIRUPH�DXPHQWD�OD�HGDG�GH�ODV�SDFLHQ�
WHV��SRU�OR�TXH�XQD�PHQRU�HGDG�LPSOLFD�XQ�IDFWRU�GH�EXHQ�SURQyV�
WLFR�SDUD�HO�p[LWR�GH�OD�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�

�� /D�FDXVD�GH�LQIHUWLOLGDG�PiV�IUHFXHQWH�HQ�HO�JUXSR�GH�SDFLHQWHV�
TXH�VH�VRPHWLHURQ�D�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�HV�OD�HQGR�
PHWULRVLV�FRQ�XQ���������VHJXLGR�GH�OD�LQIHUWLOLGDG�VLQ�FDXVD�DSD�
UHQWH�FRQ�XQ�������� �/RV�FDVRV�GH�HQGRPHWULRVLV�HQ�VX�PD\RUtD�
VRQ�GH�JUDGR�,�\�,,��VLQ�FRPSURPLVR�WXEiULFR���2WUDV�FDXVDV�FR�
PR�HO�IDFWRU�PDVFXOLQR�\�OD�FDXVD�PL[WD�UHSUHVHQWDURQ�XQ�������
\�������UHVSHFWLYDPHQWH�

�� (O�WLSR�GH�LQIHUWLOLGDG�PiV�IUHFXHQWH�HQ�ODV�SDFLHQWHV�VRPHWLGDV�
D�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�HV�HO�SULPDULR��QR�HQFRQWUDQ�
GRVH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQ�FXDQWR�D�ODV�WDVDV�GH�HPED�
UD]R� ORJUDGDV� HQ� HO� WLSR� SULPDULR� \� VHFXQGDULR�� TXH� IXHURQ� GH�
�����\�����UHVSHFWLYDPHQWH�

�� (O� Q~PHUR�SURPHGLR�GH�FLFORV�SDUD� ORJUDU�XQ�HPEDUD]R�HV�GH���
FLFORV���$�OD�PD\RUtD�GH�SDFLHQWHV���������VH�OH�UHDOL]DURQ���FL�
FORV�GH�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD���(Q�HO�SULPHU�FLFOR�VH�
ORJUDURQ� �� HPEDUD]RV�� HQ� HO� VHJXQGR� FLFOR� �� HPEDUD]RV�� HQ� HO�



WHUFHU�FLFOR���HPEDUD]R��HQ�HO�FXDUWR�FLFOR�� HPEDUD]RV�\���HP�
EDUD]R�HQ�HO�TXLQWR�FLFOR���$Vt��VH�WLHQH�TXH�SDUD�HO�FXDUWR�FLFOR�VH�
ORJUDURQ�HO�����GH�ORV�HPEDUD]RV�\�D�SDUWLU�GH�pVWH��HO�SRUFHQ�
WDMH�\D�QR�DXPHQWy�VLJQLILFDWLYDPHQWH�

�� 6H� GHWHUPLQy� TXH�PLHQWUDV�PD\RU� HV� HO� WLHPSR� GH� LQIHUWLOLGDG�
TXH�UHSRUWD�XQD�SDFLHQWH��PHQRU�HV�OD�WDVD�GH�HPEDUD]R�ORJUDGD�
PHGLDQWH� ,QVHPLQDFLyQ� $UWLILFLDO� +RPyORJD�� \D� TXH� HQ� HO� JUXSR�
FRQ�LQIHUWLOLGDG�PHQRU�GH���DxRV�VH�ORJUDURQ�HO�����GH�ORV�HPED�
UD]RV��FRQWUD�VyOR�HO�����TXH�VH�REWXYR�HQ�HO�JUXSR�FRQ�LQIHUWLOL�
GDG�PD\RU�GH���DxRV�

�� 'H�ODV����SDFLHQWHV�VRPHWLGDV�D�,QVHPLQDFLyQ�$UWLILFLDO�+RPyOR�
JD��VyOR�D�GRV�QR�VH� OHV� LQGXMR� OD�RYXODFLyQ�FRQ�PHGLFDPHQWRV��\�
GH�HOODV��HQ�XQD�VH�ORJUy�HO�HPEDUD]R�



,;��5(&20(1'$&,21(6
�� (VWDEOHFHU� XQ� SURWRFROR� SDUD� OD� DWHQFLyQ� GH� SDUHMDV� LQIpUWLOHV�

TXH�FRQVXOWHQ�SRU�SULPHUD�YH]�DO�&HQWUR�GH�5HSURGXFFLyQ�+XPDQD�
\�TXH�YD\DQ�D�VHU�VRPHWLGDV�D�FLFORV�GH�,QVHPLQDFLyQ�$UWLILFLDO�
+RPyORJD��GH�PDQHUD�TXH�WRGDV�ODV�SDFLHQWHV�WHQJDQ�ORV�PLVPRV�
HVWXGLRV�\�FRQ�HOOR�VH�IDFLOLWH�OD�E~VTXHGD�GH�GDWRV�HQ�HVWXGLRV�
TXH�VH�UHDOLFHQ�SRVWHULRUPHQWH�

�� &UHDU�XQ�IRUPXODULR�HQ�GRQGH�VH�DQRWHQ�FODUDPHQWH�GDWRV�FRPR�
WLSR�GH�LQIHUWLOLGDG��WLHPSR�GH�LQIHUWLOLGDG��FDXVD�GH�LQIHUWLOLGDG��
UHVXOWDGRV�GH� ODERUDWRULRV�� UHFXHQWR�GH�HVSHUPDWR]RLGHV�SUH�\�
SRVW� FRQFHQWUDFLyQ�� D� ILQ� GH� IDFLOLWDU� FRQVXOWDV� SDUD� HVWXGLRV�
SRVWHULRUHV�

�� 1R�UHDOL]DU�PiV�GH���FLFORV�GH�,QVHPLQDFLyQ�$UWLILFLDO�+RPyORJD�
HQ� ODV� SDFLHQWHV� TXH� VH� VRPHWHQ� D� HVWH� SURFHGLPLHQWR�� \D� TXH�
OXHJR�GHO�FXDUWR�FLFOR�ODV�SUREDELOLGDGHV�GH�HPEDUD]R�QR�DXPHQ�
WDQ�VLJQLILFDWLYDPHQWH�

�� 3URFXUDU�TXH� ODV�SDFLHQWHV�D�TXLHQHV�VH� OHV�RIUHFH�OD�,QVHPLQD�
FLyQ�$UWLILFLDO�+RPyORJD�FRPR�XQD�RSFLyQ�GH�WUDWDPLHQWR�SDUD�VX�
SUREOHPD�GH� LQIHUWLOLGDG�VHDQ�PHQRUHV�GH����DxRV�\�FRQ�PHQRV�
GH���DxRV�GH�LQIHUWLOLGDG��D�ILQ�GH�PHMRUDU�OD�WDVD�GH�HPEDUD]R�
ORJUDGD�PHGLDQWH�HVWH�SURFHGLPLHQWR�



;��5(680(1
(VWXGLR� UHWURVSHFWLYR�GHVFULSWLYR�� UHDOL]DGR� HQ� HO� &HQWUR� GH�

5HSURGXFFLyQ�+XPDQD��&�(�5����FRQ�HO�ILQ�GH�GHWHUPLQDU� OD�WDVD�GH�
HPEDUD]R� ORJUDGD� PHGLDQWH� ,QVHPLQDFLyQ� $UWLILFLDO� +RPyORJD�
�,�$�+���

6H� UHYLVDURQ� HQ� WRWDO� ��� H[SHGLHQWHV� PpGLFRV� GH� SDFLHQWHV�
VRPHWLGDV�D�,�$�+��HQ�HO�&�(�5��\�VH�LGHQWLILFDURQ�GDWRV�FRPR�HGDG��
WLSR�GH�LQIHUWLOLGDG��WLHPSR�GH�LQIHUWLOLGDG��Q~PHUR�GH�FLFORV�XWLOL]D�
GRV��VL�VH�ORJUy�R�QR�HO�HPEDUD]R�\�HQ�TXp�FLFOR�VH�ORJUR�HO�PLVPR�

'HO�WRWDO�GH�OD�SREODFLyQ�HVWXGLDGD�����SDFLHQWHV�DOFDQ]DURQ�HO�
HPEDUD]R��OR�TXH�HTXLYDOH�D�XQD�WDVD�GH�HPEDUD]R�GH�������

/D� PHGLD� GH� OD� HGDG� GH� OD� SREODFLyQ� HVWXGLDGD� IXH� GH� �����
DxRV�FRQ�XQ�UDQJR�TXH�RVFLOy�HQWUH�ORV����\����DxRV��(O�WLHPSR�GH�LQ�
IHUWLOLGDG�SURPHGLR�IXH�GH�����DxRV�\�HO�UDQJR�IXH�GH���DxR�KDVWD������
8Q�WRWDO�GH����SDFLHQWHV�SUHVHQWDURQ�LQIHUWLOLGDG�SULPDULD�FRQ�XQD�
WDVD�GH�HPEDUD]R�GH�������FRQWUD�XQ�����TXH�SUHVHQWDURQ�ODV�SD�
FLHQWHV� FRQ� LQIHUWLOLGDG� VHFXQGDULD�� �6H�GHWHUPLQy�TXH�GXUDQWH�HO�
SULPHU�FLFOR�GH�LQVHPLQDFLyQ�VH�ORJUy�XQ�����GH�ORV�HPEDUD]RV�KDV�
WD�OOHJDU�D�XQ�����HQ�HO�FXDUWR�FLFOR��\�D�SDUWLU�GH�HVWH��ODV�SUREDEL�
OLGDGHV�GH�HPEDUD]R�QR�DXPHQWDQ�VLJQLILFDWLYDPHQWH�SRU� OR�TXH�QR�
HV�UHFRPHQGDEOH�UHDOL]DU�PiV�GH�FXDWUR�FLFORV�GH�LQVHPLQDFLyQ�

/D� ,�$�+�� HV� XQ� SURFHGLPLHQWR� DGHFXDGR� SDUD� HO� WUDWDPLHQWR�
GH� SDUHMDV� LQIpUWLOHV� HQ�*XDWHPDOD�� SRU� VX� DFFHVLELOLGDG�� HVFDVDV�
FRPSOLFDFLRQHV� \� SRUTXH� ORJUD� WDVDV� GH� HPEDUD]R� VLPLODUHV� D� ODV�
TXH�VH�REWLHQHQ�HQ�RWURV�SDLVHV�GHO�PXQGR�



;,��%,%/,2*5$)Ì$
�� $ERXOJKDU�� 0�� HW� DO�� &U\SUHVHUYDWLRQ� RU� WKH� RFFDVLRQDOO\�

LPSURYH� VHPHQ� VDPSOHV� IRU� LQWUDXWHULQH� LQVHPLQDWLRQ�� $� QHZ�
DSSURDFK� LQ� WKH� WUHDWPHQW� RI� LGLRSDWKLF� PDOH� LQIHU� WLOLW\���
)HUWLO�6WHULO �����'HF�����������������

�� $OH[DQGHU��1DQF\��0DOH� HYDOXDWLRQ� DQG� VHPHQ� DQDO\VLV�� &OLQLFDO�
2EVWHWULFV�DQG�*\QHFRORJ\ �����6HS���������������

�� $OOHQ��1��HW�DO� ,QWUDXWHULQH�LQVHPLQDWLRQ���$�FULWLFDO�UHYLHZ�,Q��
0RGHUQ� WUHQGV� LQ� LQIHUWLOLW\� DQG� FRQFHSWLRQ� FRQWURO� &KLFDJR��
<HDU�%RRN�0HGLFDO��������9�����SS����������

�� $UUR\R��2�� HW� DO� &RPSDUDFLyQ�GH�GRV� WpFQLFDV�GH� LQVHPLQDFLyQ��
DUWLILFLDO��*LQHF�2EVW�0H[ �����PD\���������������

�� $UWLILFLDO�LQVHPLQDWLRQ�ZLWK�SDUWQHU·V�VSHUP�
KWWS���ZZZKHDOWKOLEUDU\�FRP�UHDGLQJ�KWP�

�� $UWLILFLDO�LQVHPLQDWLRQ�E\�KXVEDQG·V�VSHUP�
KWWS���ZZZ�KHDOWKOLEUDU\�FRP�UHDGLQJ�SUHJQDQW�&KDSWHU����KWP

�� %UDQLJDQ��(��HW�DO� $GYDQFH�VHPHQ�DQDO\VLV�� �$�VLPSOH�VFUHHQLQJ�����������
WHVW� WR� SUHGLFW� LQWUDXWHULQH� LQVHPLQDWLRQ� VXFFHVV�� )HUWLO� 6WHULO
�����0DU���������������

�� 'LFNH\��5��HW�DO�� &RPSDULVRQ�RI�WKH�VSHUP�TXDOLW\�QHFHVDU\�IRU�
VXFFHVVIXO�LQWUDXWHULQH�LQVHPLQDWLRQ�ZLWK�:RUOG�+HDOWK�2UJDQL�
]DWLRQ� WKUHVKROG� YDOXHV� IRU� QRUPDO� VSHUP�� )HUWLO� 6WHULO �����
$SU���������������

http://www/
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�� 'XUUXW\��*��HW�DO� )DFWRUHV�SURQyVWLFRV�GH�OD�LQVHPLQDFLyQ�LQWUD�
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