
(66�,0��,1&5(0(172�(1�&$/,'$'�'(�35(',&&,Ï1�
0(',$17(�6,1721,=$&,Ï1�'(�3$5È0(7526�(92/87,926�

0pQGH]�*DUDEHWWL�0�$�D�E�F��%LDQFKLQL�*�D��&D\PHV�6FXWDUL�3�D�E

\�7DUGLYR�0�/�D�E�G

D/DERUDWRULR�GH�,QYHVWLJDFLyQ�HQ�&yPSXWR�3DUDOHOR�'LVWULEXLGR��/,&3D'���'HSDUWDPHQWR�GH�
,QJHQLHUtD�HQ�6LVWHPDV�GH�,QIRUPDFLyQ��)DFXOWDG�5HJLRQDO�0HQGR]D��8QLYHUVLGDG�

7HFQROyJLFD�1DFLRQDO�
5RGULJXH]������0HQGR]D��$UJHQWLQD�

E&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7pFQLFDV��&21,&(7���$UJHQWLQD�
F,QVWLWXWR�7HFQROyJLFR�8QLYHUVLWDULR��8QLYHUVLGDG�1DFLRQDO�GH�&X\R��

&HQWUR�8QLYHUVLWDULR��0HQGR]D��$UJHQWLQD
G'HSDUWDPHQWR�GH�&RPSXWDFLyQ��8QLYHUVLGDG�1DFLRQDO�GH�5tR�&XDUWR��5XWD�1DF������.P�������

&yUGRED��$UJHQWLQD�

H�PDLO�PPHQGH]#LWX�XQFX�HGX�DU

5(680(1

$QXDOPHQWH��ORV�LQFHQGLRV�IRUHVWDOHV�FRQVXPHQ�DSUR[LPDGDPHQWH�GRV�PLOORQHV�GH�KHFWiUHDV�GH�
IRUHVWDFLyQ� DOUHGHGRU� GHO� PXQGR�� FDXVDQGR� GLYHUVDV� SpUGLGDV� GHVGH� HO� SXQWR� GH� YLVWD�
DPELHQWDO��HFRQyPLFR�\�KXPDQR��6LQ�GXGD��HVWR�FRQYLHUWH�D�ORV�LQFHQGLRV�IRUHVWDOHV�HQ�XQR�GH�
ORV� IHQyPHQRV� QDWXUDOHV� PiV� SHUMXGLFLDOHV� GH� OD� DFWXDOLGDG�� &RQ� HO� REMHWLYR� GH� UHGXFLU� ORV�
HIHFWRV� QHJDWLYRV� FDXVDGRV� SRU� HVWH� WLSR� GH� IHQyPHQRV�� FRQWLQXDPHQWH� VH� GHVDUUROODQ�
HVWUDWHJLDV� \� KHUUDPLHQWDV� SDUD� OD� SUHYHQFLyQ�� PRQLWRUHR� \�R� SUHGLFFLyQ� GH� LQFHQGLRV�� /RV�
VLVWHPDV�GH�SUHGLFFLyQ�VXHOHQ�YHU�DIHFWDGD�VX�FDOLGDG�GH�SUHGLFFLyQ�GHELGR�D�OD�H[LVWHQFLD�GH�
LQFHUWLGXPEUH� HQ� ORV� GDWRV� GH� HQWUDGD� �JHQHUDOPHQWH� SRU� GLILFXOWDGHV� SDUD� FXDQWLILFDU� ORV�
YDORUHV� HQ� WLHPSR� UHDO��� $QWH� HVWD� VLWXDFLyQ� ORV� PpWRGRV� GH� UHGXFFLyQ� GH� LQFHUWLGXPEUH�
SHUPLWHQ� FRQWUDUUHVWDU� GLFKRV� HIHFWRV� PHMRUDQGR� OD� FDOLGDG� GH� SUHGLFFLyQ� SRU� PHGLR� GH�
GLIHUHQWHV�WpFQLFDV�\�HVWUDWHJLDV��7DO�HV�HO�FDVR�GHO�6LVWHPD�(VWDGtVWLFR�(YROXWLYR�FRQ�0RGHOR�GH�
,VODV� �(66�,0��� HO� FXDO� HV� XQ� PpWRGR� GH� UHGXFFLyQ� GH� LQFHUWLGXPEUH� TXH� KD� VLGR� DSOLFDGR�
VDWLVIDFWRULDPHQWH�HQ�OD�SUHGLFFLyQ�GHO�FRPSRUWDPLHQWR�GH�LQFHQGLRV�IRUHVWDOHV��(66�,0�XWLOL]D�
&RPSXWDFLyQ� GH� $OWR� 5HQGLPLHQWR�� $QiOLVLV� (VWDGtVWLFR� \� $OJRULWPRV� (YROXWLYRV� 3DUDOHORV�
�$(3��� /RV� $(3� SHUWHQHFHQ� DO� FRQMXQWR� GH� WpFQLFDV� GH� RSWLPL]DFLyQ� FRQRFLGDV� FRPR�
0HWDKHXUtVWLFDV��ODV�FXDOHV�SRVHHQ�FLHUWRV�SDUiPHWURV�GH�FRQILJXUDFLyQ�LQLFLDO��TXH�GHWHUPLQDQ�
HO�PRGR�GH�RSHUDU�GHO�DOJRULWPR��(V�LPSRUWDQWH�UHDOL]DU�XQD�FRUUHFWD�HOHFFLyQ�GH�ORV�YDORUHV�GH�
HVWRV�SDUiPHWURV�\D�TXH�GH�HOORV�GHSHQGH�HO�FRPSRUWDPLHQWR�GH�OD�HVWUDWHJLD�SDUD�OD�E~VTXHGD�
GH�QXHYDV�VROXFLRQHV��OR�TXH�LPSDFWD�GUiVWLFDPHQWH�HQ�OD�FDOLGDG�GH�ORV�UHVXOWDGRV�GHO�PpWRGR�
�HQ�HVWH�FDVR��OD�FDOLGDG�GH�SUHGLFFLyQ���3RU�OR�WDQWR��HO�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�FRQVLVWH�
HQ� GHVDUUROODU� XQ� DQiOLVLV� GH� VLQWRQL]DFLyQ� GH� VXV� SDUiPHWURV� HYROXWLYRV� TXH� SHUPLWDQ�
LQFUHPHQWDU�OD�FDOLGDG�GH�SUHGLFFLyQ�GH�(66�,0�

3DODEUDV� &ODYH�� ,QFHQGLRV� )RUHVWDOHV�� 3UHGLFFLyQ�� 6LQWRQL]DFLyQ�� $OJRULWPRV� (YROXWLYRV��
0RGHOR�GH�,VODV�
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/RV� LQFHQGLRV� IRUHVWDOHV� VRQ� XQR� GH� ORV� IHQyPHQRV� TXH� PiV� SHUMXGLFDQ� D� ORV�
HFRVLVWHPDV�DOUHGHGRU�GH�WRGR�HO�PXQGR��pVWRV�FDXVDQ�LPSRUWDQWHV�SpUGLGDV�HFRQyPLFDV�
\� PDWHULDOHV�� 6L� ELHQ� FLHUWDV� FRQGLFLRQHV� QDWXUDOHV� FRPR�� OD� GHVKLGUDWDFLyQ� HQ� OD�
YHJHWDFLyQ�� ODUJRV� SHULRGRV� GH� VHTXtD�� EDMRV� tQGLFHV� GH� KXPHGDG� \� DOWRV� YDORUHV� GH�
WHPSHUDWXUD�� IDYRUHFHQ� OD� JHQHUDFLyQ� GH� LQFHQGLRV�� OD� PD\RUtD� RFXUUHQ� GHELGR� D�
DFFLGHQWHV� KXPDQRV� R� GHOLEHUDGDPHQWH� SODQLILFDGRV�� $� PRGR� GH� HMHPSOR�� VH� SXHGH�
PHQFLRQDU� HO� LQFHQGLR� IRUHVWDO� RFXUULGR� HQ� HQHUR�GH������� HQ� HO�3DUTXH�1DFLRQDO�/RV�
$OHUFHV�SURYLQFLD�GH�&KXEXW��$UJHQWLQD��)LJXUD�����GRQGH�VH�FRQVXPLHURQ�PiV�GH������
KHFWiUHDV�GH�ERVTXHV�QDWLYRV�>�@��'LFKR��LQFHQGLR�SURYRFy�GDxRV�LUUHYHUVLEOHV�HQ�OD�IORUD�
\�IDXQD�DXWyFWRQD�GHO�OXJDU���
6L� ELHQ� HV� LPSRUWDQWH� LGHQWLILFDU� ODV� FDXVDV�TXH� RULJLQDQ� ORV� LQFHQGLRV�� WDPELpQ�HV�GH�
LQWHUpV�FRQRFHU�ORV�IDFWRUHV�TXH�SURSLFLDQ�VX�SURSDJDFLyQ��FRPR�OD�YHORFLGDG�GHO�YLHQWR��
HO� FRPEXVWLEOH�� HO� WLSR� GH� YHJHWDFLyQ�� OD� WRSRJUDItD� GHO� WHUUHQR�� HQWUH� RWURV�� (Q� HVWH�
FRQWH[WR�� QR� VROR� LPSRUWD� WUDEDMDU� HQ� FDPSDxDV� GH� SUHYHQFLyQ�� VLQR� WDPELpQ� HQ� HO�
GHVDUUROOR�GH�KHUUDPLHQWDV�R�PpWRGRV�TXH�D\XGHQ�HQ�OD�WRPD�GH�GHFLVLRQHV�D�OD�KRUD�GH�
FRPEDWLU�ORV�LQFHQGLRV�IRUHVWDOHV��7DO�HV�HO�FDVR�GH�ODV WpFQLFDV�TXH�SHUPLWHQ�SURQRVWLFDU�
HO�FRPSRUWDPLHQWR�GHO�IXHJR�XQD�YH]�LQLFLDGR�HO�LQFHQGLR��
(O�FRPSRUWDPLHQWR�GH�XQ�LQFHQGLR�IRUHVWDO�GHSHQGH�GH�GLYHUVRV�IDFWRUHV��GHVGH�HO�FOLPD��
OD�WRSRJUDItD�GHO�WHUUHQR��HO�WLSR�GH�YHJHWDFLyQ��FRPEXVWLEOH���HQWUH�RWURV��3RU�OR�JHQHUDO��
DO� PRPHQWR� GH� UHDOL]DU� OD� SUHGLFFLyQ� GH� XQ� LQFHQGLR� IRUHVWDO�� VH� SUHVHQWD� FLHUWD�
GLILFXOWDG� SDUD� GHWHUPLQDU� ORV� YDORUHV� GH� ODV� YDULDEOHV� TXH� GHWHUPLQDQ� HO�
FRPSRUWDPLHQWR� GHO� PLVPR�� 'HELGR� D� HVWR�� ODV� SUHGLFFLRQHV� UHDOL]DGDV� PHGLDQWH�
WpFQLFDV� FOiVLFDV�� QR� VXHOHQ� EULQGDU� UHVXOWDGRV� GH� FDOLGDG�� SRU� OR� TXH� HV� QHFHVDULR�
UHFXUULU�D�PpWRGRV�TXH�SHUPLWDQ�PLQLPL]DU� OD� IDOWD�GH�SUHFLVLyQ�R� LQFHUWLGXPEUH�HQ� OD�
HQWUDGD� GHO� VLVWHPD�� 7DO� HV� HO� FDVR� GHO� 6LVWHPD�(VWDGtVWLFR� (YROXWLYR� FRQ�0RGHOR� GH�
,VODV��(66�,0��>���@��HO�FXDO�HV�XQ�PpWRGR�JHQHUDO�GH�UHGXFFLyQ�GH�LQFHUWLGXPEUH��TXH�
KD�VLGR�DSOLFDGR�FRQ�p[LWR�HQ�OD�SUHGLFFLyQ�GHO�FRPSRUWDPLHQWR�GH�LQFHQGLRV�IRUHVWDOHV��
(66�,0� XWLOL]D� $OJRULWPRV� (YROXWLYRV� 3DUDOHORV� >�@� �$(3V��� FRPR� KHUUDPLHQWD� GH�
RSWLPL]DFLyQ�� FRQ� XQ� HVTXHPD� GH� SDUDOHOL]DFLyQ� PXOWLSREODFLRQDO� EDVDGR� HQ� LVODV� \�
WpFQLFDV�GH�VLQWRQL]DFLyQ�HVWiWLFD�>�@��
/RV�$(3V�SRVHHQ�GLIHUHQWHV�SDUiPHWURV�GH� FRQILJXUDFLyQ�TXH�GHWHUPLQDQ�HO�PRGR�HQ�
TXH� HO� DOJRULWPR� RSHUDUi� HQ� EXVFD� GH� EXHQDV� VROXFLRQHV�� (Q� HO� SUHVHQWH� WUDEDMR� VH�
SUHVHQWD�XQ�HVWXGLR�GH�RSWLPL]DFLyQ�GH�ORV�SDUiPHWURV�HYROXWLYRV�GH�PLJUDFLyQ�GH�(66�
,0��\D�TXH�DO�RSHUDU�HO�PpWRGR�FRQ�XQD�FRQILJXUDFLyQ�ySWLPD�GH�SDUiPHWURV��HV�SRVLEOH�
DOFDQ]DU� UHVXOWDGRV� GH� PHMRU� FDOLGDG�� OR� TXH� HTXLYDOH� D� REWHQHU� SUHGLFFLRQHV� PiV�
FHUFDQDV� D� OD� UHDOLGDG�� $GHPiV�� HV� LPSRUWDQWH� PHQFLRQDU� TXH� (66�,0� RSHUD� HQ� XQ�
DPELHQWH� GH� FRPSXWDFLyQ� GH� DOWR� UHQGLPLHQWR�� GRQGH� XQD� FRQILJXUDFLyQ� ySWLPD� GH�
SDUiPHWURV�SXHGH�SHUPLWLU�UHDOL]DU�XQD�XWLOL]DFLyQ�GH�UHFXUVRV�PiV�HILFLHQWH��
(Q� OD� VLJXLHQWH� VHFFLyQ� VH� SURYHH� XQD� EUHYH� H[SOLFDFLyQ� GH� ORV� ($V� \� ORV� $(3V��
3RVWHULRUPHQWH� VH� FRPHQWD� OD� WpFQLFD� GH� VLQWRQL]DFLyQ� XWLOL]DGD�� MXQWR� FRQ� ORV�
SDUiPHWURV� HYROXWLYRV� HYDOXDGRV�� $� FRQWLQXDFLyQ� VH� SURSRUFLRQD� XQD� GHVFULSFLyQ� GHO�
IXQFLRQDPLHQWR� GHO� PpWRGR� (66�,0�� 6HJXLGDPHQWH� VH� EULQGDQ� ORV� GHWDOOHV� GH� ORV�
H[SHULPHQWRV�UHDOL]DGRV��VH�GHVFULEH�HO�HQWRUQR�GH�WUDEDMR��\�D�FRQWLQXDFLyQ�VH�H[SRQHQ�
ORV�UHVXOWDGRV�REWHQLGRV��)LQDOPHQWH��VH�SUHVHQWDQ�ODV�FRQFOXVLRQHV�\�HO�WUDEDMR�IXWXUR��
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/D�PHWDKHXUtVWLFD�FRQRFLGD�FRPR�$OJRULWPRV�(YROXWLYRV��($V���HV�XQ�PpWRGR�E~VTXHGD�
LQVSLUDGR� HQ� OD� WHRUtD� GH� OD� HYROXFLyQ� ELROyJLFD� GH�'DUZLQ� >�@�� SDUD� OD� UHVROXFLyQ� GH�
SUREOHPDV� GH� RSWLPL]DFLyQ� >�@�� (O� DOJRULWPR� FRQVLVWH� HQ� XQ� SURFHVR� EDVDGR� HQ�
LWHUDFLRQHV�� ODV� FXDOHV� VH� GHQRPLQDQ� JHQHUDFLRQHV� HYROXWLYDV�� (VWD� PHWDKHXUtVWLFD�
DJUXSD�ODV�SRVLEOHV�VROXFLRQHV�HQ�XQ�FRQMXQWR�OODPDGR�SREODFLyQ��GRQGH�FDGD�VROXFLyQ�
VH� UHSUHVHQWD� SRU� XQ� LQGLYLGXR�� 'LFKD� SREODFLyQ� HYROXFLRQD�� GH� JHQHUDFLyQ� HQ�
JHQHUDFLyQ��LPLWDQGR�ORV�SULQFLSLRV�GH�VHOHFFLyQ�QDWXUDO�\�VXSHUYLYHQFLD��HVSHUDQGR�TXH�
VH� OOHJXH�D�XQD�VROXFLyQ�DFHSWDEOH�SDUD� HO�SUREOHPD� WUDWDGR��(V� LPSRUWDQWH�PHQFLRQDU�
TXH� FDGD� LQGLYLGXR� SRVHH� XQ� YDORU� GH� DSWLWXG�� HO� FXDO� GHWHUPLQD� OD� FDOLGDG� GH� GLFKD�
VROXFLyQ� SDUD� HO� SUREOHPD� WUDWDGR�� (VWH� YDORU� HV� FDOFXODGR� PHGLDQWH� OD� IXQFLyQ�
PDWHPiWLFD� TXH� GHVFULEH� HO� SUREOHPD�� \� MXHJD� XQ� URO� IXQGDPHQWDO� \D� TXH� SHUPLWH�
FDUDFWHUL]DU�D�ORV�LQGLYLGXRV�VHJ~Q�VXV�FDSDFLGDGHV��'H�HVWD�PDQHUD��DTXHOORV�LQGLYLGXRV�
FRQ� PHMRU� DSWLWXG�� GHEHQ� WHQHU� PD\RU� SUREDELOLGDG� GH� VREUHYLYLU�� GH� QR� VHU�
UHHPSOD]DGRV�� GH� UHSURGXFLUVH�� \� DVt� GHMDU� VXV� UDVJRV� KHUHGLWDULRV� D� ODV� JHQHUDFLRQHV�
IXWXUDV�>�@�
(Q� OD�)LJXUD����VH�SXHGH�REVHUYDU�XQ�HVTXHPD�EiVLFR�GH�XQ�$(��GRQGH�J� LGHQWLILFD�HO�
Q~PHUR�GH�JHQHUDFLRQHV�\�3RE�J�� UHSUHVHQWD� OD�SREODFLyQ�GH� LQGLYLGXRV�HQ� OD�J�pVLPD�
JHQHUDFLyQ��3DUD�FDGD�LWHUDFLyQ�J��VH�VHOHFFLRQD�XQ�JUXSR�GH�LQGLYLGXRV�GH�OD�SREODFLyQ�
DFWXDO�3RE�J���GRQGH�VH�JDUDQWL]D�TXH�ODV�EXHQDV�VROXFLRQHV�WHQJDQ�PD\RU�SUREDELOLGDG�
GH� VHU� HOHJLGDV�� 3RVWHULRUPHQWH�� VREUH� HVWH� VXEFRQMXQWR� GH� LQGLYLGXRV�� VH� DSOLFDQ� ORV�
RSHUDGRUHV�HYROXWLYRV� �FUX]DPLHQWR��PXWDFLyQ�\� UHHPSOD]R��� TXH� LPLWDQ� HO�SURFHVR�GH�
DGDSWDFLyQ�QDWXUDO��
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)LJXUD����(VTXHPD�JHQHUDO�GHO�IXQFLRQDPLHQWR�GH�XQ�$(�

(O� RSHUDGRU� GH� VHOHFFLyQ� HOLJH� FLHUWD� FDQWLGDG� GH� LQGLYLGXRV�� ORV� FXDOHV� VHUiQ� ORV�
SURJHQLWRUHV�GH�OD�QXHYD�JHQHUDFLyQ��3RVWHULRUPHQWH�pVWRV�VRQ�VRPHWLGRV�DO�SURFHVR�GH�
UHSURGXFFLyQ�� SDUD� JHQHUDU� ORV� QXHYRV� LQGLYLGXRV�� ([LVWHQ� GRV� RSHUDGRUHV� GH�
UHSURGXFFLyQ�� SRU� XQ� ODGR� HO� RSHUDGRU� GH� FUX]DPLHQWR�� HO� FXDO� DFW~D� VREUH� SDUHV� GH�
LQGLYLGXRV� FUHDQGR� RWUR� SDU� GH� LQGLYLGXRV� GHVFHQGLHQWHV�� <� SRU� RWUR�� HO� RSHUDGRU� GH�
PXWDFLyQ��HO�FXDO�DFW~D�VREUH�XQ�VROR�LQGLYLGXR��/D�PXWDFLyQ�LQWURGXFH�FLHUWR�JUDGR�GH�
GLYHUVLGDG��FRQ�HO�REMHWLYR�H[SORUDU�GH�IRUPD�PiV�HILFLHQWH�HO�HVSDFLR�GH�E~VTXHGD��
3RU� ~OWLPR�� VH� UHDO]D� HO� UHHPSOD]R�� SURFHVR� TXH� FRQVLVWH� HQ� VREUHVFULELU� FLHUWRV�
LQGLYLGXRV� GH� OD� SREODFLyQ� DFWXDO� HQ� FRQ� OD� GHVFHQGHQFLD�� 8QD� HVWUDWHJLD� FRQVLVWH� HQ�
UHHPSOD]DU� GH� IRUPD� LQPHGLDWD� ORV� SURJHQLWRUHV� FRQ� ORV� GHVFHQGLHQWHV�� RWUD� RSFLyQ�
SXHGH�VHU�UHHPSOD]DU�DTXHOORV�LQGLYLGXRV�GH�OD�SREODFLyQ�TXH�SRVHDQ�FDUDFWHUtVWLFDV�PiV�
VLPLODUHV�D� ORV�GHVFHQGLHQWHV��R� UHHPSOD]DU�DTXHOORV� LQGLYLGXRV�TXH�SRVHDQ� ORV�SHRUHV�
YDORUHV�GH�ILWQHVV��

$OJRULWPRV�(YROXWLYRV�3DUDOHORV�

&XDQGR� XQ� $(� HV� XWLOL]DGR� SDUD� UHVROYHU� SUREOHPDV� GH� DOWD� FRPSOHMLGDG�� L�H��� PX\�
GHPDQGDQWHV�GH� WLHPSR�R� UHFXUVRV�� pVWRV� VXHOHQ� VHU� LPSOHPHQWDGRV�GH� IRUPD�SDUDOHOD�
SDUD� VHU� HMHFXWDGRV� HQ� VLVWHPDV� GH� FRPSXWDFLyQ� GH� DOWR� GHVHPSHxR� R� +3&� >�@�� /D�
SDUDOHOL]DFLyQ� GLYLGH� OD� FDUJD� GH� WUDEDMR� HQ� 1� XQLGDGHV� GH� FyPSXWR�� UHGXFLHQGR� HO�
WLHPSR� GH� SURFHVDPLHQWR��$O� LJXDO� TXH� ORV� $(�� ORV�$(3� VH� EDVDQ� HQ� HO� FRQFHSWR� GH�
VXSHUYLYHQFLD��HO�FXDO�SHUPLWH�HOLPLQDU�GH�OD�SREODFLyQ�DTXHOORV�UDVJRV�SHUMXGLFLDOHV�\�
JDUDQWL]DU�OD�SHUPDQHQFLD�GH�ODV�PHMRUHV�FDUDFWHUtVWLFDV�HQ�ODV�IXWXUDV�JHQHUDFLRQHV��
/RV�$(3�SXHGHQ�VHU�FODVLILFDGRV�HQ�IXQFLyQ�GH�GLIHUHQWHV�FULWHULRV��VHJ~Q�OD�FDQWLGDG�GH�
SREODFLRQHV� LQYROXFUDGDV�� HO� WUDWDPLHQWR� GH� ORV� RSHUDGRUHV�� OD� UHODFLyQ�
FyPSXWR�FRPXQLFDFLyQ�� HQWUH� RWURV�� (Q� >��@�� ORV� $(3V� VH� GLYLGHQ� HQ�� SDUDOHOLVPR�
DXWRPiWLFR�D�QLYHO�GHO�FRPSLODGRU��PDVWHU�ZRUNHU�FRQ�~QLFD�SREODFLyQ�\�HYDOXDFLyQ�HQ�
SDUDOHOR�� SDUDOHOLVPR� GH� JUDQR� JUXHVR�� GLVWULEXLGR� R� EDVDGR� HQ� LVODV� �P~OWLSOHV�
SREODFLRQHV�� \�GH� JUDQR� ILQR�R�PDVLYDPHQWH�SDUDOHOR��(Q� >��@�� OD� FODVLILFDFLyQ�GH� ORV�
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PLVPRV�VH�GLYLGH�HQ��PRGHOR�PDVWHU�VODYH��PRGHOR�GH� LVODV��PRGHOR�FHOXODU�\�PRGHOR�
MHUiUTXLFR����
(Q�(66�,0��VH�XWLOL]D�XQ�HVTXHPD�GH�SDUDOHOL]DFLyQ�KtEULGR�EDVDGR�HQ�LVODV�FRQ�GREOH�
MHUDUTXtD�PDVWHU�ZRUNHU� �)LJXUD� ���� (Q� HVWD� HVWUDWHJLD� GH� SDUDOHOL]DFLyQ� VH� RSHUD� FRQ�
P~OWLSOHV�SREODFLRQHV��WDPELpQ�OODPDGDV�LVODV��$TXt�ORV�RSHUDGRUHV�HYROXWLYRV�VRQ�DSOL�
FDGRV�HQWUH�LQGLYLGXRV�GH�OD�PLVPD�LVOD��&RQ�HO�REMHWLYR�GH�TXH�ODV�LVODV�QR�HYROXFLRQHQ�
GH� IRUPD� LQGHSHQGLHQWH�� VH� LQWURGXFH�XQ�RSHUDGRU� GH�PLJUDFLyQ��/D�PLJUDFLyQ� DJUHJD�
GLYHUVLGDG� \� GLVPLQX\H� OD� SUREDELOLGDG� GH� FRQYHUJHQFLD� SUHPDWXUD�PHGLDQWH� HO� LQWHU�
FDPELR�GH�LQGLYLGXRV�HQWUH�ODV�GLIHUHQWHV�LVODV��

)LJXUD����(VTXHPD�GH�SDUDOHOL]DFLyQ�KtEULGR�EDVDGR�HQ�LVODV�FRQ�GREOH�MHUDUTXtD�PDVWHU�ZRUNHU�
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7RGD� PHWDKHXUtVWLFD� SRVHH� FLHUWRV� SDUiPHWURV� GH� FRQILJXUDFLyQ� LQLFLDO�� ORV� FXDOHV�
GHWHUPLQDQ� DVSHFWRV� IXQGDPHQWDOHV� VREUH� HO� IXQFLRQDPLHQWR� LQWHUQR� GHO� DOJRULWPR��
6HOHFFLRQDU�GH�IRUPD�FRUUHFWD�GLFKRV�YDORUHV�QR�HV�XQD�WDUHD�VHQFLOOD��\D�TXH�QR�H[LVWH�
XQD� FRQILJXUDFLyQ� ySWLPD� \� XQLYHUVDO� GH� SDUiPHWURV�� \� DGHPiV�� pVWRV� VXHOHQ� VHU�
GHSHQGLHQWHV�GH�ODV�FDUDFWHUtVWLFDV�GHO�SUREOHPD��3DUD�REWHQHU�XQD�FRQILJXUDFLyQ�ySWLPD�
GH�pVWRV�SDUiPHWURV��VH�QHFHVLWD�VRPHWHU�HO�DOJRULWPR�D�XQ�SURFHVR�GH�DQiOLVLV�\�DMXVWH��
GHQRPLQDGR�FDOLEUDFLyQ�R�VLQWRQL]DFLyQ�>�@��
/D�FDOLEUDFLyQ�GH�SDUiPHWURV�SXHGH� UHDOL]DUVH�GH� IRUPD�RII�OLQH�X�RQOLQH��/D�SULPHUD��
FRQVLVWH� HQ� GHWHUPLQDU� YDORUHV� ILMRV� SDUD� FDGD� SDUiPHWUR� DQWHV� GH� HMHFXWDU� OD�
PHWDKHXUtVWLFD�� 3DUD� UHOHYDU� ORV� UHVXOWDGRV�� VH� GHILQH� XQ� FRQMXQWR� GH� H[SHULPHQWRV� D�
UHDOL]DU� FRQ� GLIHUHQWHV� FRQILJXUDFLRQHV� GH� SDUiPHWURV�� VH� DQDOL]DQ� ORV� UHVXOWDGRV�
REWHQLGRV� \� VH� REWLHQH� OD� PHMRU� FRQILJXUDFLyQ�� /D� VHJXQGD� WpFQLFD� FRQVLVWH� HQ�

ϭϱϴ



GHWHUPLQDU� ORV� YDORUHV� GH� ORV� SDUiPHWURV� GH� PDQHUD� GLQiPLFD�� PLHQWUDV� OD�
PHWDKHXUtVWLFD�VH�HQFXHQWUD�HQ�IXQFLRQDPLHQWR�>�@��(Q�HVWH�WUDEDMR�VH�KD�UHDOL]DGR�XQD�
FDOLEUDFLyQ�GH�SDUiPHWURV�RII�OLQH�R�HVWiWLFD��

3DUiPHWURV�(YROXWLYRV�

6L� ELHQ� ORV�$(3V� SRVHHQ� GLIHUHQWHV� SDUiPHWURV� TXH� FRQILJXUDQ� VX� IXQFLRQDPLHQWR�� OD�
FDOLEUDFLyQ�GHEH�VHU�OLPLWDGD�VyOR�D�DTXHOORV�VREUH�ORV�TXH�VH�WHQJD�LQWHUpV�GH�RSWLPL]DU��
(Q� HVWH� WUDEDMR�� VH� KD� VHOHFFLRQDGR� XQ� VXEFRQMXQWR� GH� SDUiPHWURV�� ORV� FXDOHV� HVWiQ�
UHODFLRQDGRV�FRQ�OD�IXQFLyQ�GH�PLJUDFLyQ�GH�LQGLYLGXRV��

�� &ULWHULR�PLJUDFLyQ��(VWH�SDUiPHWUR�LQGLFD�OD�IRUPD�HQ�TXH�VHUiQ�VHOHFFLRQDGRV�
ORV� LQGLYLGXRV� TXH�PLJUDUiQ�� WDPELpQ� LQGLFD� TXp� YD� D� RFXUULU� FRQ� ORV� QXHYRV�
LQGLYLGXRV�TXH�VH�LQFRUSRUHQ�GH�RWUDV�SREODFLRQHV��
(OLWLVWD�� ORV�PHMRUHV� LQGLYLGXRV�UHHPSOD]DQ� ORV�SHRUHV��VHPL�HOLWLVWD��HO�����GH�
ORV�LQGLYLGXRV�HQYLDGRV�FRUUHVSRQGHQ�D�ORV�PHMRUHV�\�HO�RWUR�����VH�HVFRJH�GH�
IRUPD�DOHDWRULD�±HO�UHHPSOD]R�VLJXH�HO�PLVPR�FULWHULR���DOHDWRULR��ORV�LQGLYLGXRV�
VRQ�VHOHFFLRQDGRV�\�UHHPSOD]DGRV�DO�D]DU����

�� &DQWLGDG� GH� LQGLYLGXRV� D� PLJUDU�� 'HWHUPLQD� HO� Q~PHUR� GH� LQGLYLGXRV� TXH�
GHEHQ�VHU�PLJUDGRV�KDFLD�ODV�LVODV�YHFLQDV�DO�SURGXFLUVH�XQD�PLJUDFLyQ��

�� )UHFXHQFLD� GH� PLJUDFLyQ�� (VWDEOHFH� FXDQGR� RFXUUH� OD� PLJUDFLyQ�� XQD�
FRQILJXUDFLyQ� KDELWXDO� VXHOH� VHU� HQ� IXQFLyQ� GHO� Q~PHUR� GH� LWHUDFLRQHV�� (V�
LPSRUWDQWH� WHQHU� HQ� FXHQWD� TXH� OD� PLJUDFLyQ� LQWURGXFH� XQD� VREUHFDUJD� GH�
FRPXQLFDFLyQ��SRU�OR�TXH�pVWH�SDUiPHWUR�VH�GHEH�GHWHUPLQDU�FXLGDGRVDPHQWH�

0(72'2/2*Ë$�'(�)81&,21$0,(172�'(�(66�,0

7DO� FRPR� VH� FRPHQWy� DQWHULRUPHQWH�� (66�,0� HV� XQ� PpWRGR� GH� UHGXFFLyQ� GH�
LQFHUWLGXPEUH� EDVDGR� HQ� $OJRULWPRV� (YROXWLYRV� 3DUDOHORV�� EDMR� XQ� HVTXHPD� GH�
SDUDOHOL]DFLyQ� EDVDGR� HQ� LVODV�� (66�,0� KD� VLGR� DSOLFDGR� HQ� OD� SUHGLFFLyQ� GHO�
FRPSRUWDPLHQWR�GH�LQFHQGLRV�IRUHVWDOHV�GH�IRUPD�VDWLVIDFWRULD��PHGLDQWH�VX�DSOLFDFLyQ�D�
FDVRV�UHDOHV�GH�TXHPDV�FRQWURODGDV��
8Q� HVTXHPD� JHQHUDO� GHO� IXQFLRQDPLHQWR� GH� (66�,0� VH� REVHUYD� HQ� OD� )LJXUD� ��� (O�
SURFHVR�PRQLWRU��HV�HO�HQFDUJDGR�GH�LQLFLDU�HO�IXQFLRQDPLHQWR�GHO�PpWRGR��PHGLDQWH�HO�
HQYtR� GH� OD� LQIRUPDFLyQ� GHO� LQFHQGLR� D� ORV� PDVWHUV� GH� FDGD� LVOD�� 'LFKD� LQIRUPDFLyQ�
FRQWLHQH�HO�PDSD�UHDO�GHO� LQFHQGLR��/)5[��� ORV�UDQJRV�GH�YDORUHV�SDUD�FDGD�XQR�GH�ORV�
SDUiPHWURV�GH�HQWUDGD�\� ORV�YDORUHV�GH�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV�HYROXWLYRV�GHO�
$(3���
3RVWHULRUPHQWH�� VH� GD� LQLFLR� DO� SURFHVR� HYROXWLYR� HQ� OD� (WDSD� GH� 2SWLPL]DFLyQ� GHO�
SURFHVR�PDVWHU��(20DVWHU���SXQWXDOPHQWH�HQ�OD�VXEHWDSD�$(3��(VWD�HWDSD�VH�HQFDUJD�GH�
LQLFLDOL]DU� OD� SREODFLyQ�� DSOLFDU� ORV� RSHUDGRUHV� HYROXWLYRV�� HQYLDU� ORV� LQGLYLGXRV� D� ORV�
ZRUNHUV�SDUD� VHU� HYDOXDGRV�� \� ILQDOPHQWH� DYDQ]DU�KDFLD� OD� VLJXLHQWH� JHQHUDFLyQ��&DGD�
SURFHVR� :RUNHU�� UHFLEH� XQ� LQGLYLGXR� SRU� YH]�� ORV� FXDOHV� VRQ� VLPXODGRV� HQ� OD� HWDSD�
6LPXODFLyQ�GH�,QFHQGLRV��6,���3DUD�HOOR�VH�XWLOL]D�HO�IUHQWH�GH�IXHJR�UHDO�GHO�LQFHQGLR�HQ�
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WL��� �/)5L���� \� ORV� YDORUHV� GH� FDGD� LQGLYLGXR� �93��� /D� HWDSD�$(3)� HV� OD� HQFDUJDGD� GH�
UHDOL]DU� OD� HYDOXDFLyQ� GH� OD� DSWLWXG� GH� FDGD� LQGLYLGXR�� )LQDOPHQWH�� (2:RUNHU� GHYXHOYH�
FDGD�LQGLYLGXR�HYDOXDGR�D�VX�UHVSHFWLYR�PDVWHU�GH�LVOD��GRQGH�OD�HWDSD�$(3��VH�HQFDUJD�
GH�DOPDFHQDU�ORV�UHVXOWDGRV�SDUFLDOHV��HYROXFLRQDU�OD�SREODFLyQ�\�PLJUDU�ORV�LQGLYLGXRV�
KDFLD� ODV� LVODV� YHFLQDV�� (VWH� SURFHGLPLHQWR� VH� UHSLWH� KDVWD� TXH� VH� FXPSOD� DOJXQD�
FRQGLFLyQ�GH�ILQDOL]DFLyQ���

)LJXUD����(VTXHPD�JHQHUDO�GHO�6LVWHPD�(VWDGtVWLFR�(YROXWLYR�FRQ�0RGHOR�GH�,VODV��6,��VLPXODGRU�GH�
LQFHQGLRV��$(3��DOJRULWPR�HYROXWLYR�SDUDOHOR��$(3)��DOJRULWPR�HYROXWLYR�SDUDOHOR��HYDOXDFLyQ�GH�ILWQHVV���
(2��HWDSD�GH�RSWLPL]DFLyQ��((��HWDSD�HVWDGtVWLFD��%.LJQ��E~VTXHGD�GH�.LJQ��.LJQ��YDORU�FODYH�GH�LJQLFLyQ��
))��IXQFLyQ�GH�ILWQHVV��(&��HWDSD�GH�FDOLEUDFLyQ��(3��HWDSD�GH�SUHGLFFLyQ��/)3��OtQHD�GH�IXHJR�SUHGLFKD��
/)5[��OtQHD�GH�IXHJR�UHDO�HQ�WLHPSR�[��93��YHFWRU�GH�SDUiPHWURV�GH�HQWUDGD��((0��HWDSD�HVWDGtVWLFD�HQ�

SURFHVR�PRQLWRU� PS��PDSD�GH�SUREDELOLGDG�

&XDQGR� HO� SURFHVR� HYROXWLYR� KD� WHUPLQDGR�� $(3� HQYtD� OD� SREODFLyQ� D� OD� (WDSD� GH�
&DOLEUDFLyQ� GHO� SURFHVR�PDVWHU� �(&0DVWHU��� SXQWXDOPHQWH� HQ� OD� (WDSD�(VWDGtVWLFD� �((���
((�VH� HQFDUJD�GH�JHQHUDU�XQ�PDSD�GH�SUREDELOLGDG� �݉���TXH�VH� FUHD� DO� FRQVLGHUDU� OD�
WRWDOLGDG� GH� ORV�PDSDV� VLPXODGRV� GH� FDGD� LQGLYLGXR�� (O�݉ JHQHUDGR� HQ� ��SRUݐ OD� LVOD�
ݏ�ሺ݅ݏ݅ ൌ ͳǡʹǡ Ǥ Ǥ Ǥ ǡ �ሻǡ�L�H��݉ሺݐǡ �ሻǡ�HV�XWLOL]DGR�SDUDݏ݅ FDOFXODU� HO� SDWUyQ�GH� FRPSRUWDPLHQWR�
GHO�LQFHQGLR��YDORU�FODYH�GH�LJQLFLyQܭ�ሻ��HQ�OD�VXE�HWDSD� �E~VTXHGD�GH��ܭܤ ���ܭ�
(V�LPSRUWDQWH�UHPDUFDU�TXH�FDGD�LVOD�݅ݏ�JHQHUD�HQݐ��XQܭ�ሺݐǡ ǡݐሻǡ�\�XQ�݉ሺݏ݅ �ሻ��SRU�ORݏ݅
TXH�FDGD�LVOD�HQYtD�DO�SURFHVR�PRQLWRU�XQ�݉ሺݐǡ ିଵǡݐሺܭ�ሻ�\�XQݏ݅ ��ሻݏ݅
&XDQGR�ORV�UHVXOWDGRV�GH�WRGDV�ODV�LVODV�VRQ�UHFLELGRV�HQ�HO�SURFHVR�PRQLWRU��(&0RQLWRU���
HQ� OD� VXEHWDSD� (VWDGtVWLFD� GHO� 0RQLWRU� �((0RQLWRU��� pVWD� JHQHUD� HQ� ݐ XQ� SDU�
൛݉ሺݐǡ ሻǢߙ ǡݐሺܭ ��ሻൟߙ GRQGHߙ��� UHSUHVHQWD� OD� LVOD� FX\R� SDU� GH� YDORUHV� KD� REWHQLGR� HO�
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PHMRU�YDORU�GH�DSWLWXG��(VWH�FRQMXQWR�GH�GDWRV�HV�HQYLDGR�D�OD�(WDSD�GH�3UHGLFFLyQ��(3��
SDUD�JHQHUDU�OD�OtQHD�HO�SURQyVWLFR�GH�OD�OtQHD�GH�IXHJR�HQ�HO�LQVWDQWHݐ���L�H���/)3L��

'(6$552//2�(;3(5,0(17$/

3DUD�HO�DQiOLVLV�GH�VLQWRQL]DFLyQ�VH�XWLOL]y�XQ�LQFHQGLR�FRQWURODGR�UHDOL]DGR�HQ�3RUWXJDO�
EDMR�HO�SUR\HFWR�6SUHDG�>��@��'LFKR�H[SHULPHQWR�FXHQWD�FRQ���SDVRV�GH�VLPXODFLyQ��PL�
QXWR���������\������/D�HYDOXDFLyQ�GH� OD�FDOLGDG�GH�SUHGLFFLyQ�VH�FDOFXOD�PHGLDQWH�XQD�
IXQFLyQ�TXH�GHWHUPLQD�HQWUH���\����HO�JUDGR�GH�SUHFLVLyQ��'RQGH�XQ�YDORU�LJXDO�D���UH�
SUHVHQWD�XQD�SUHGLFFLyQ�SHUIHFWD��\�XQ�YDORU�LJXDO�D����LQGLFD�XQD�SUHGLFFLyQ�FRPSOHWD�
PHQWH�HUUyQHD��

7DEOD�,��3DUiPHWURV�\�UDQJRV�XWLOL]DGRV�HQ�HO�DQiOLVLV�GH�VLQWRQL]DFLyQ��

1� 3DUiPHWUR 5DQJR
� &ULWHULR�PLJUDFLyQ HOLWLVWD��VHPL�HOLWLVWD��DOHDWRULR
� &DQWLGDG�GH�LQGLYLGXRV�D�PLJUDU � DO��� ���
� )UHFXHQFLD�GH�PLJUDFLyQ ��D��� ���

7DEOD�,,��&DVRV�PiV�UHOHYDQWHV�GH�OD�FRQILJXUDFLyQ�GH�H[SHULPHQWRV��/+'���

���Ǥ &ULWHULR�PLJUDFLyQ &DQWLGDG�GH�LQGLYLGXRV�D�PLJUDU )UHFXHQFLD�GH�PLJUDFLyQ
ͳ �������� ͺΨ ͶΨ

ʹ ��������� ͵Ψ ͳͶΨ

͵ ����Ǧ�������� Ψ ʹΨ

Ͷ ����Ǧ�������� ʹΨ ͳͶΨ

ͷ ��������� ͶΨ ͳΨ

 ����Ǧ�������� ͵Ψ ͺΨ

 ����Ǧ�������� ͳΨ ͳͳΨ

ͺ ����Ǧ�������� ͺΨ Ψ

ͻ �������� ͳͲΨ ͳͻΨ

ͳͲ ��������� ͻΨ Ψ

3DUD� FDGD�XQR�GH� ORV� SDUiPHWURV� LQFOXLGRV� HQ� HO� DQiOLVLV�GH� FDOLEUDFLyQ�� VH�KDQ� ILMDGR�
UDQJRV�GH�YDORUHV�HQ�IXQFLyQ�GH�H[SHULPHQWDFLRQHV�SUHYLDV��ORV�FXDOHV�VRQ�GHWDOODGRV�HQ�
OD�7DEOD�,��3DUD�HVWDEOHFHU�OD�FDQWLGDG�GH�H[SHULPHQWRV�\�OD�FRQILJXUDFLyQ�GH�SDUiPHWURV�
GH�FDGD�XQR�GH�HOORV��VH�KD�UHFXUULGR�D�XQ�'LVHxR�SRU�+LSHUFXER�/DWLQR��'+/��>�����@��
(O�'+/�KD�VLGR�FRQIRUPDGR�SRU�XQ� WRWDO�GH����H[SHULPHQWRV��FDGD�XQR�FRQ�GLIHUHQWH�
FRQILJXUDFLyQ�GH�YDORUHV�SDUD�FDGD�SDUiPHWUR��(Q�OD�7DEOD�,,��VH�SXHGH�REVHUYDU�OD�FRQ�
ILJXUDFLyQ�GH�SDUiPHWURV�GH�FDGD�H[SHULPHQWR��
/D�H[SHULPHQWDFLyQ�FRQVLVWLy�HQ�ODQ]DU�ODV����FRQILJXUDFLRQHV�GH�SDUiPHWURV�GHO�/+'��
VREUH�HO�PLVPR� LQFHQGLR�FRQWURODGR�\�FRQ� ODV�PLVPDV�SREODFLRQHV� LQLFLDOHV�GH� LQGLYL�

ϭϲϭ



GXRV��&DGD�FRQILJXUDFLyQ�GH�SDUiPHWURV�IXH�HMHFXWDGD����YHFHV��\�VH�WRPy�FRPR�UHVXO�
WDGR�ILQDO�HO�SURPHGLR�GH�ODV�PLVPDV��(V�LPSRUWDQWH�UHVDOWDU��TXH�VH�XWLOL]DURQ�SREODFLR�
QHV�LQLFLDOHV�GLIHUHQWHV�SDUD�FDGD�XQR�GH�ODV����HMHFXFLRQHV��SHUR�GLFKR�JUXSR�GH�SREOD�
FLRQHV�IXH�HO�PLVPR�SDUD�FDGD�FRQILJXUDFLyQ�GH�SDUiPHWURV��

5(68/7$'26�

(Q� OD�7DEOD� ,,,�� VH�REVHUYDQ� ORV�YDORUHV�GH� FDOLGDG�GH�SUHGLFFLyQ�REWHQLGRV�SDUD� FDGD�
FRQILJXUDFLyQ�GH�SDUiPHWURV��ILOD���D������/RV�YDORUHV�GH�OD� ILOD����FRUUHVSRQGHQ�D�ORV�
PHMRUHV�YDORUHV�REWHQLGRV�HQ�WUDEDMRV�SUHYLRV��PHGLDQWH�XQD�FDOLEUDFLyQ�GH�SDUiPHWURV�
HYROXWLYRV� >��@�� (Q� GLFKD� WDEOD� VH� UHVDOWDQ� HQ� QHJULWD�� ODV� �� FRQILJXUDFLRQHV� GH�
SDUiPHWURV�TXH�EULQGDQ�OD�PHMRU�FDOLGDG�GH�SUHGLFFLyQ��VH�VXEUD\D�OD�SHRU�\�VH�GHQRWD�
FRQ�³´�HO�PHMRU�YDORU�SDUD�FDGD�SDVR�GH�SUHGLFFLyQ��

7DEOD�,,,��&DOLGDG�GH�SUHGLFFLyQ�HQ�FDGD�SDVR�GH�VLPXODFLyQ��

([SHULPHQWRV
3DVRV�GH�SUHGLFFLyQ

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

&RPR�VH�SXHGH�REVHUYDU��HO�SHRU�YDORU�GH�ILWQHVV�HV�REWHQLGR�SRU�OD�FRQILJXUDFLyQ�TXH�
XWLOL]D� XQ� HVTXHPD� GH� PLJUDFLyQ� DOHDWRULR� �H[SHULPHQWR� ����� MXQWR� FRQ� XQD� DOWD�
IUHFXHQFLD�GH�PLJUDFLyQ� �L�H��� XQ�YDORU�GH� IUHFXHQFLD�GH�PLJUDFLyQ�EDMR� HQ�SRUFHQWDMH�
HTXLYDOH� D� XQD� IUHFXHQFLD� GH� PLJUDFLyQ� HOHYDGD��� 5HVSHFWR� D� ODV� PHMRUHV�
FRQILJXUDFLRQHV�� VH� REVHUYD� FODUDPHQWH� TXH� HO� FULWHULR� HOLWLVWD� HV� HO� TXH�PHMRU� FDOLGDG�
JHQHUD��H[SHULPHQWRV���\�����MXQWR�FRQ�YDORUHV�PRGHUDGRV�GH�IUHFXHQFLD�GH�PLJUDFLyQ�\�
FDQWLGDG� GH� LQGLYLGXRV� PLJUDGRV�� (O� HVTXHPD� VHPL�HOLWLVWD�� WDPELpQ� DSDUHFH� HQ� HO�
UDQNLQJ�GH�ORV�PHMRUHV�UHVXOWDGRV��H[SHULPHQWR�����FRQ�XQD�DOWD�IUHFXHQFLD�GH�PLJUDFLyQ�
\�FDQWLGDG�PRGHUDGD�GH�LQGLYLGXRV�PLJUDGRV��
$O�LJXDO�TXH�>��@��QR�HV�SRVLEOH�LGHQWLILFDU�OD�PHMRU�FRQILJXUDFLyQ�GH�SDUiPHWURV��\D�TXH�
SXHGH�REVHUYDUVH�FODUDPHQWH�TXH�ORV�PHMRUHV�YDORUHV�GH�FDGD�SDVR��FHOGDV�PDUFDGDV�FRQ�
³´�� VH� HQFXHQWUDQ� HQ� GLIHUHQWHV� H[SHULPHQWRV�� 3HUR� VL� SRGHPRV� GHWHUPLQDU�� TXH� XQ�
FULWHULR� HOLWLVWD� DSRUWD� SRVLWLYDPHQWH� DO� PHFDQLVPR� GH� E~VTXHGD�� \� TXH� XQR� DOHDWRULR�
JHQHUD�HO�HIHFWR�FRQWUDULR��

ϭϲϮ



$GHPiV��HV� LPSRUWDQWH�QRWDU�TXH�HO�����GH�ORV�PHMRUHV�UHVXOWDGRV�KDQ�VLGR�REWHQLGRV�
SRU� OD� FRQILJXUDFLyQ� GH� OD� ILOD� ��� L�H��� OD� REWHQLGD� HQ� >��@�� GRQGH� GLIHUHQWHV�
FRQILJXUDFLRQHV�GH�SDUiPHWURV�VRQ�XWLOL]DGDV�HQ�FDGD�SDVR�GH�SUHGLFFLyQ��

&21&/86,21(6�

(Q� HO� SUHVHQWH� WUDEDMR� VH� KD� UHDOL]DGR� XQ� DQiOLVLV� GH� VLQWRQL]DFLyQ� GH� ORV� SDUiPHWURV�
HYROXWLYRV�GHO�PpWRGR�(66�,0��SXQWDOPHQWH�GH�DTXHOORV�YLQFXODGRV�FRQ�HO�PHFDQLVPR�
GH� PLJUDFLyQ� GHO� $(3�� 3DUD� HIHFWXDU� GLFKR� DQiOLVLV�� (66�,0� IXH� DSOLFDGR� HQ� OD�
SUHGLFFLyQ� GHO� FRPSRUWDPLHQWR� GH� XQ� LQFHQGLR� IRUHVWDO� FRQWURODGR�� /RV� UDQJRV� GH�
YDORUHV��SDUD�FDGD�SDUiPHWUR�EDMR�DQiOLVLV��IXHURQ�WRPDGRV�D�SDUWLU�GH�WUDEDMRV�SUHYLRV��
7UDV� HIHFWXDU� ODV� H[SHULPHQWDFLRQHV� VH� SXGR� GHWHUPLQDU� TXH� XQ� FULWHULR� GH�PLJUDFLyQ�
HOLWLVWD� EULQGD� UREXVWH]� DO� PHFDQLVPR� GH� E~VTXHGD�� MXQWR� FRQ� YDORUHV� PRGHUDGRV� GH�
FDQWLGDG�GH�LQGLYLGXRV�D�PLJUDU�\�IUHFXHQFLD�GH�PLJUDFLyQ��$GHPiV��TXH�XQ�SURFHVR�GH�
PLJUDFLyQ� DOHDWRULR�� GHVHVWDELOL]D� HO� IXQFLRQDPLHQWR� GHO� PpWRGR� KDFLHQGR� GHFDHU� OD�
FDOLGDG� GH� SUHGLFFLyQ�� SRVLEOHPHQWH� SRUTXH� OD� DOHDWRULHGDG� QR� JDUDQWL]D� PDQWHQHU�
LQGLYLGXRV� GH� EXHQDV� FDUDFWHUtVWLFDV� HQ� ODV� JHQHUDFLRQHV� IXWXUDV�� $O� LJXDO� TXH� HQ�
WUDEDMRV�SUHYLRV�VH�VRVWLHQH�TXH�QR�HV�FRQYHQLHQWH�UHFRPHQGDU�XQD�FRQILJXUDFLyQ�~QLFD�
GH� SDUiPHWURV� HYROXWLYRV�� \D� TXH� ORV� PHMRUHV� UHVXOWDGRV� VRQ� REWHQLGRV� PHGLDQWH�
GLIHUHQWHV� FRQILJXUDFLRQHV��'HELGR� D� HVWR� VH� HVWi� WUDEDMDQGR� HQ� OD� LPSOHPHQWDFLyQ� GH�
XQD� YHUVLyQ� GH�(66�,0�GRQGH� ODV� LVODV� RSHUDQ� FRQ�XQD� FRQILJXUDFLyQ� KHWHURJpQHD� GH�
SDUiPHWURV�� )LQDOPHQWH�� FRPR� WUDEDMR� IXWXUR� VH� SUHWHQGH� UHDOL]DU� PD\RU� FDQWLGDG� GH�
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