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$EVWUDFW
/D�LQWHOLJHQFLD�DUWLILFLDO�KD�JHQHUDGR�XQD�UHYROXFLyQ�
LPSRUWDQWH HQ� HO� PXQGR� GH� OD� FRPSXWDFLyQ� HQ� ORV�
~OWLPRV�DxRV�DSOLFiQGRVH�HQ�GLYHUVRV�FDPSRV��(Q HVWH�
GRFXPHQWR� VH� SURSRQH HVWXGLDU GRV� IRUPDV� GH�
LQWHOLJHQFLD� DUWLILFLDO�� FRPR� OR� VRQ� ODV� UHGHV�
QHXURQDOHV� \� OD� YLVLyQ� FRPSXWDFLRQDO�� \� OD� SRVLEOH�
DSOLFDFLyQ� GHO� SDUDOHOLVPR� HQ� HVWDV� PLVPDV� SDUD�
RSWLPL]DUODV��(Q�HVWH�FRQWH[WR�ODV DSOLFDUHPRV D�XQ�
PRGHOR� GH� SUHGLFFLyQ� GH� LQFHQGLRV�� \D� H[LVWHQWH� \�
OOHYDGR�D�FDER�SRU�HO�/DERUDWRULR�GH�,QYHVWLJDFLyQ�HQ�
&yPSXWR�3DUDOHOR�'LVWULEXLGR GH�OD�871�)50�

3DODEUDV�&ODYH�
,QWHOLJHQFLD� $UWLILFLDO�� 5HGHV� QHXURQDOHV��
3DUDOHOLVPR��9LVLyQ�&RPSXWDFLRQDO��3UHGLFFLyQ

�� ,QWURGXFFLyQ

/D�,QWHOLJHQFLD�$UWLILFLDO�HV�OD�VLPXODFLyQ�GH�
LQWHOLJHQFLD� KXPDQD� SRU� SDUWH� GH� ODV
PiTXLQDV�� 'LFKR� GH� RWUR� PRGR�� HV� OD�
GLVFLSOLQD�TXH�WUDWD�GH�FUHDU�VLVWHPDV�FDSDFHV�
GH�DSUHQGHU�\�UD]RQDU�FRPR�XQ�VHU�KXPDQR�
1RUPDOPHQWH�� XQ� VLVWHPD� GH� LQWHOLJHQFLD�
DUWLILFLDO� HV� FDSD]� GH� DQDOL]DU� GDWRV� HQ�
JUDQGHV� FDQWLGDGHV�� LGHQWLILFDU� SDWURQHV� \�
WHQGHQFLDV� \�� SRU� OR� WDQWR�� IRUPXODU�
SUHGLFFLRQHV� GH� IRUPD� DXWRPiWLFD�� FRQ�
UDSLGH]�\�SUHFLVLyQ�>�@
&RQ�HO�ILQ�GH�UHGXFLU�OD�LQFHUWLGXPEUH�HQ�HO�
PRGHOR� GH� SUHGLFFLyQ� GH� LQFHQGLRV
GHVDUUROODGR� HQ� HO� /DERUDWRULR� GH�
,QYHVWLJDFLyQ� HQ� &yPSXWR�
3DUDOHOR�'LVWULEXLGR� VH� HVWXGLDUiQ� D�
FRQWLQXDFLyQ� GRV� PpWRGRV� GH� OD� PLVPD��
5HGHV�QHXURQDOHV�\�9LVLyQ�&RPSXWDFLRQDO�
(Q� OD� 6HFFLyQ� �� \� �� HVWXGLDUHPRV� GRV�
WpFQLFDV� R� PpWRGRV� GH� OD� LQWHOLJHQFLD�
DUWLILFLDO��D�VDEHU�ODV�5HGHV�1HXURQDOHV�\�OD�
9LVLyQ�&RPSXWDFLRQDO�� FRQ� OD� ILQDOLGDG� GH�
DQDOL]DU� ODV� SRVLELOLGDGHV� TXH� RIUHFHQ� SDUD�
VHU�LQFRUSRUDGDV�D�XQD�IDPLOLD�GH�PpWRGRV�GH�

SUHGLFFLyQ� GH� LQFHQGLRV� IRUHVWDOHV� >�@ \� DVt�
PHMRUDU� VX� UHQGLPLHQWR�� (Q� OD� 6HFFLyQ� �
GHVFULELUHPRV�OD�SURSXHVWD�GH�SDUDOHOL]DFLyQ
GH� HVWDV� GRV� WpFQLFDV \� HO� WUDEDMR�
GHVDUUROODGR�HQ�HOODV�
��5HGHV�1HXURQDOHV
/DV� UHGHV� QHXURQDOHV� DUWLILFLDOHV� VRQ� XQ�
PRGHOR� FRPSXWDFLRQDO LQVSLUDGR� HQ� HO�
FRPSRUWDPLHQWR� REVHUYDGR� HQ� HO� FHUHEUR�
KXPDQR�� &RQVLVWH� HQ� XQ� FRQMXQWR� GH�
XQLGDGHV�� OODPDGDV� QHXURQDV� DUWLILFLDOHV��
FRQHFWDGDV� HQWUH� Vt� SDUD� WUDQVPLWLU R�
FRPXQLFDU VHxDOHV�� /D� LQIRUPDFLyQ� GH�
HQWUDGD�DWUDYLHVD� OD� UHG�QHXURQDO� �GRQGH�VH�
VRPHWH�D�GLYHUVDV�RSHUDFLRQHV��SURGXFLHQGR�
YDORUHV�GH�VDOLGD��3DUD�FRPSUHQGHU�PHMRU�VH�
FRPSDUDUi��FRPR�VH�PXHVWUD�HQ�OD�ILJXUD����
XQD�QHXURQD�ELROyJLFD�\�XQD�DUWLILFLDO� >�@

)LJXUD� ��&RPSDUDFLyQ� HQWUH� QHXURQD� ELROyJLFD� \�
DUWLILFLDO�

8QD�QHXURQD�ELROyJLFD�HVWi�FRPSXHVWD�SRU�HO�
FXHUSR�GH�OD�FpOXOD��VRPD���FRPR�VH�REVHUYD�
HQ�OD�SDUWH�L]TXLHUGD�GH�OD�ILJXUD�\�GRV�WLSRV�
GH�UDPL¿FDFLRQHV��HO�D[yQ�\�ODV�GHQGULWDV��/D�
QHXURQD� UHFLEH� ODV� VHxDOHV� �LPSXOVRV�� GH�
RWUDV� QHXURQDV� D� WUDYpV� GH� VXV� GHQGULWDV� \�
WUDQVPLWH�VHxDOHV�JHQHUDGDV�SRU�HO�FXHUSR�GH�
OD�FpOXOD�D�WUDYpV�GHO�D[yQ�



3DUD�HVWDEOHFHU�XQD�VLPLOLWXG�GLUHFWD�HQWUH�OD�
DFWLYLGDG� VLQiSWLFD� \� ODV� UHGHV� QHXUDOHV�
DUWL¿FLDOHV� SRGHPRV� FRQVLGHUDU� TXH� ODV�
VHxDOHV� TXH� OOHJDQ� D� OD� VLQDSVLV� VRQ� ODV�
HQWUDGDV�D�OD�QHXURQD��pVWDV�VRQ SRQGHUDGDV�
D�WUDYpV�GH�XQ�SDUiPHWUR�GHQRPLQDGR�SHVR��
DVRFLDGR�D�OD�VLQDSVLV�FRUUHVSRQGLHQWH��(VWDV�
VHxDOHV� GH� HQWUDGD� SXHGHQ� H[FLWDU� D� OD�
QHXURQD� �VLQDSVLV� FRQ� SHVR� SRVLWLYR�� R�
LQKLELUOD� �SHVR� QHJDWLYR��� \� GLFKRV� SHVRV�
LQIOXLUiQ�HQ�OD�VDOLGD�GH�OD�QHXURQD >�@�

�����(OHPHQWRV�EiVLFRV�TXH�FRPSRQHQ�XQD�
UHG�QHXURQDO
8QD� UHG� QHXURQDO� DUWLILFLDO� HVWi� FRQVWLWXLGD�
SRU�QHXURQDV�LQWHUFRQHFWDGDV�\�DUUHJODGDV�HQ�
FDSDV��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD����/RV�
GDWRV� LQJUHVDQ� SRU� PHGLR� GH� OD� ³FDSD� GH�
HQWUDGD´��SDVDQ�D�WUDYpV�GH�OD�³FDSD�RFXOWD´�
\� VDOHQ� SRU� OD� ³FDSD� GH� VDOLGD´�� &DEH�
PHQFLRQDU� TXH� OD� FDSD� RFXOWD� SXHGH� HVWDU�
FRQVWLWXLGD�SRU�YDULDV�FDSDV�GH�QHXURQDV�

)LJXUD����(VTXHPD�GH�XQD�UHG�QHXURQDO�

$GHPiV� GH� ODV� FDSDV� \D�PHQFLRQDGDV�� XQD�
UHG�QHXURQDO�FXHQWD�FRQ�ODV�IXQFLRQHV�TXH�VH�
GHWDOODUiQ D�FRQWLQXDFLyQ�SDUD�SRGHU�OOHYDU�D�
FDER VX�IXQFLRQDPLHQWR >�@�

�������)XQFLyQ GH�HQWUDGD
/D�QHXURQD�WUDWD�D�PXFKRV�YDORUHV�GH�HQWUDGD�
FRPR� VL� IXHUDQ� XQR� VROR�� HVWR� UHFLEH� HO�
QRPEUH� GH� HQWUDGD� JOREDO�� /D� IRUPD� GH�
ORJUDU� OD� HQWUDGD� JOREDO� HV� D� WUDYpV� GH� OD�
IXQFLyQ�GH�HQWUDGD��OD�FXDO�VH�FDOFXOD�D�SDUWLU�
GHO� YHFWRU� HQWUDGD�� /D� IXQFLyQ� GH� HQWUDGD�
SXHGH�GHVFULELUVH�FRPR�VLJXH��

�(FXDFLyQ�Q���

GRQGH���UHSUHVHQWD�DO�RSHUDGRU�DSURSLDGR� �
HV�HO�SURGXFWR��Q�DO�Q~PHUR�GH�HQWUDGDV�D�OD�
QHXURQD�݊ ݓ�\ DO�SHVR��
/RV�YDORUHV�GH�HQWUDGD�VH�PXOWLSOLFDQ�SRU�ORV�
SHVRV�DQWHULRUPHQWH�LQJUHVDGRV�D�OD�QHXURQD��
(VWRV� SHVRV� GH� ORV� YDORUHV� GH� HQWUDGD�
FDPELDQ�ORV�SHVRV�GH�ODV�QHXURQDV�KDFLHQGR�
TXH� FDPELH� WDPELpQ� OD� LQIOXHQFLD� GH� ODV�
PLVPDV�� HV� GHFLU�� XQD� QHXURQD� FRQ� PD\RU�
SHVR�WHQGUi�PD\RU�UHOHYDQFLD�HQ�HO�SUREOHPD�
TXH�XQD�FRQ�XQ�SHVR�LQIHULRU�D�HVWD�

������ )XQFLyQ�GH�DFWLYDFLyQ
/D� IXQFLyQ� GH� DFWLYDFLyQ� WLHQH� FRPR�
REMHWLYR�DFRWDU�ORV�YDORUHV�GH�VDOLGD�GH�XQD�
UHG� QHXURQDO� SDUD� PDQWHQHUORV� HQ� FLHUWRV�
UDQJRV�� HV� GHFLU�� FDOFXOD� HO� HVWDGR� GH�
DFWLYLGDG�GH�XQD�QHXURQD��WUDQVIRUPDQGR�OD
HQWUDGD� JOREDO� HQ� XQ� YDORU� �HVWDGR�� GH�
DFWLYDFLyQ��

�������)XQFLyQ�GH�VDOLGD
(O� ~OWLPR� FRPSRQHQWH� TXH� XQD� QHXURQD�
QHFHVLWD� HV� OD� IXQFLyQ� GH� VDOLGD�� (O� YDORU�
UHVXOWDQWH�GH�HVWD�IXQFLyQ�HV�OD�VDOLGD�GH�OD�
QHXURQD� � ��ݐݑ�� SRU� HQGH�� OD� IXQFLyQ� GH�
VDOLGD�GHWHUPLQD�TXp�YDORU�VH�WUDQVILHUH�D�ODV�
QHXURQDV� YLQFXODGDV�� 6L� OD� IXQFLyQ� GH�
DFWLYDFLyQ� HVWi� SRU� GHEDMR� GH� XQ� XPEUDO�
GHWHUPLQDGR�� QLQJXQD� VDOLGD� VH� SDVD� D� OD�
QHXURQD�VXEVLJXLHQWH��
/R� GHVFULSWR� DQWHULRUPHQWH�� GH� ORV�
FRPSRQHQWHV� \� IXQFLRQHV� GH� XQD� UHG�
QHXURQDO��VH�SXHGH�DSUHFLDU�HQ�OD�)LJXUD���

)LJXUD� ��� (VTXHPD� GH� XQD� UHG� QHXURQDO� \� VXV�
IXQFLRQHV�

�����$SUHQGL]DMH�GH�ODV�UHGHV�QHXUDOHV�
(O�DSUHQGL]DMH�HV�HO�SURFHVR�SRU�HO�FXDO�XQD�
UHG�QHXURQDO�PRGLILFD�VXV�SHVRV�HQ�UHVSXHVWD�
D�XQD�LQIRUPDFLyQ�GH�HQWUDGD��/RV�FDPELRV�



TXH� VH� SURGXFHQ� GXUDQWH� HO� PLVPR� VH�
UHGXFHQ� D� OD� GHVWUXFFLyQ�� PRGLILFDFLyQ� \�
FUHDFLyQ� GH�FRQH[LRQHV� HQWUH� ODV� QHXURQDV��
8QD�UHG�QHXURQDO�GHEH�DSUHQGHU�D�FDOFXODU�OD�
VDOLGD�FRUUHFWD�SDUD�FDGD�DUUHJOR�R�YHFWRU�GH�
HQWUDGD�HQ�HO� FRQMXQWR�GH�HMHPSORV��(Q ORV�
PRGHORV�GH�UHGHV�QHXURQDOHV�DUWLILFLDOHV�� OD�
FUHDFLyQ�GH�XQD�QXHYD�FRQH[LyQ�LPSOLFD�TXH�
HO� SHVR� GH� OD�PLVPD� SDVD� D� WHQHU� XQ� YDORU�
GLVWLQWR�GH�FHUR�
(O�PpWRGR� GH� DSUHQGL]DMH� TXH� QRV� LQWHUHVD�
SDUD� HVWH� DUWtFXOR� HV� HO� DSUHQGL]DMH�
VXSHUYLVDGR� TXH� VH� FDUDFWHUL]D� SRUTXH� HO�
SURFHVR� GH�DSUHQGL]DMH� VH� UHDOL]D�PHGLDQWH�
XQ�HQWUHQDPLHQWR�FRQWURODGR�SRU�XQ�DJHQWH�
H[WHUQR�� TXH� SRGUtD� VHU� HO� SURJUDPDGRU�
�VXSHUYLVRU�� PDHVWUR�� TXH� GHWHUPLQD� OD�
UHVSXHVWD�TXH�GHEHUtD�JHQHUDU�OD�UHG�D�SDUWLU�
GH� XQD� HQWUDGD� GHWHUPLQDGD�� (O� VXSHUYLVRU�
FRQWUROD�OD�VDOLGD�GH�OD�UHG�\�HQ�FDVR�GH�TXH�
pVWD�QR�FRLQFLGD�FRQ�OD�GHVHDGD��VH�SURFHGHUi�
D�PRGLILFDU�ORV�SHVRV�
3DUD� HO� HVWXGLR� SUiFWLFR GH� OR� SUHVHQWDGR�
DQWHULRUPHQWH�� HVWXGLDPRV� \� SRQHPRV� HQ�
SUiFWLFD�HVWH� WLSR�GH�DSUHQGL]DMH�FRQ� OD� UHG�
QHXURQDO�3HUFHSWUyQ�

�����3HUFHSWUyQ
(O�SHUFHSWUyQ�HV�OD�UHG�QHXURQDO�PiV�EiVLFD�
TXH� H[LVWH� GH� DSUHQGL]DMH� VXSHUYLVDGR�� (O�
IXQFLRQDPLHQWR� GHO� SHUFHSWUyQ� HV� PX\�
VHQFLOOR�� VLPSOHPHQWH� OHH� ORV� YDORUHV� GH�
HQWUDGD��VXPD�WRGDV�ODV�HQWUDGDV�GH�DFXHUGR�
D�XQRV�SHVRV�\�HO� UHVXOWDGR� OR� LQWURGXFH�HQ�
XQD� IXQFLyQ� GH� DFWLYDFLyQ� TXH� JHQHUD� HO
UHVXOWDGR� ILQDO�� (Q� OD� )LJXUD� � VH� SXHGH�
REVHUYDU�XQ�HVTXHPD�GHO�SHUFSHWUyQ�

)LJXUD���(VTXHPD�GH�3HUFHSWUyQ�

8Q�DVSHFWR�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD�HV�
TXH�HO�SHUFHSWUyQ XWLOL]D�XQ�WLSR�SDUWLFXODU�GH�

DSUHQGL]DMH� VXSHUYLVDGR� OODPDGR� 5HWUR�
SURSDJDFLyQ�GH�HUURU�R� EDFNSURSDJDWLRQ�

(V� XQ� PpWRGR� GH� DSUHQGL]DMH� VXSHUYLVDGR�
FRQ�GHVFHQVR�GHO�JUDGLHQWH��(Q�ODV�UHGHV�GH�
UHWURSURSDJDFLyQ�SULPHUR�VH�DSOLFD�XQ�SDWUyQ�
GH� HQWUDGD�� HO� FXDO� VH� SURSDJD� SRU� ODV�
GLVWLQWDV� FDSDV� TXH� FRPSRQHQ� OD� UHG� KDVWD�
SURGXFLU�XQD�VDOLGD�GH�OD�PLVPD��(VWD�VDOLGD�
VH�FRPSDUD�FRQ�OD�VDOLGD�GHVHDGD�\�VH�FDOFXOD�
HO�HUURU�FRPHWLGR�SRU�FDGD�QHXURQD�GH�VDOLGD��
(VWRV� HUURUHV� VH� WUDQVPLWHQ� KDFLD� DWUiV��
SDUWLHQGR�GH�OD�FDSD�GH�VDOLGD�KDFLD�WRGDV�ODV�
QHXURQDV� GH� ODV� FDSDV� LQWHUPHGLDV�� &DGD�
QHXURQD�UHFLEH�XQ�HUURU�TXH�HV�SURSRUFLRQDO�
D� VX� FRQWULEXFLyQ� VREUH� HO� HUURU� WRWDO� GH� OD�
UHG�� %DViQGRVH� HQ� HVWH� HUURU� UHFLELGR� VH�
DMXVWDQ�ORV�SHVRV�VLQiSWLFRV�GH�FDGD�QHXURQD�
>�@�

3DUD�HQVHxDUOH�D�OD�UHG�QHXURQDO�HV�QHFHVDULR�
HQWUHQDU�XQ�FRQMXQWR�GH�GDWRV��HO�FXDO�FRQVWD�
GH� VHxDOHV� GH� HQWUDGDV� DVLJQDGDV� D� XQD�
GHQRPLQDGD� ³VDOLGD� GHVHDGD´�� (Q� HO�
HQWUHQDPLHQWR�OD�VDOLGD�GHVHDGD�UHSUHVHQWD�OD�
VDOLGD�HVSHUDGD�SDUD�FLHUWR�SDWUyQ�GH�HQWUDGD��
HV� GHFLU�� SDVDPRV� D� OD� UHG� XQ� FRQMXQWR� GH�
HQWUDGDV�FRQ�OD�VDOLGD�TXH�GHEHUtD�SURGXFLU�
HVH�FRQMXQWR�
(Q�FDGD�LWHUDFLyQ�ORV�SHVRV�GH�ORV�QRGRV�VH�
PRGL¿FDQ�XVDQGR�QXHYRV�GDWRV�GHO�FRQMXQWR�
SDUD�HO�HQWUHQDPLHQWR��
/D� VDOLGD� GH� OD� UHG� HV� FRPSDUDGD� FRQ� OD�
VDOLGD�GHVHDGD��/D�GLIHUHQFLD�HQWUH�OD�VDOLGD�
GH� OD� UHG� \� OD� VDOLGD� GHVHDGD� VH� GHQRPLQD�
HUURU� GH� OD� VHxDO� (O� DOJRULWPR� GH�
UHWURSURSDJDFLyQ�SURSDJD�HO�HUURU�GH�UHJUHVR�
D� WRGDV� ODV� QHXURQDV�� FX\D� VDOLGD� IXH� OD�
HQWUDGD�GH�OD�~OWLPD�QHXURQD��/XHJR�HO�HUURU�
VH� YD� SURSDJDQGR� D� ODV� QHXURQDV� GH� FDSDV�
DQWHULRUHV�� FRQVLGHUDQGR� ORV� SHVRV� GH� ODV�
FRQH[LRQHV�
6H�FRQVLGHUD TXH�OD�UHG�KD�DSUHQGLGR�FXDQGR�
HO�HUURU�HV���R�XQ�PDUJHQ�SUy[LPR�DO�PLVPR�
>�@>�@�

���9LVLyQ�FRPSXWDFLRQDO�
/D�YLVLyQ�FRPSXWDFLRQDO�WUDWD�GH�HPXODU�HQ�
ODV� FRPSXWDGRUDV� OD� FDSDFLGDG� TXH� WLHQHQ�
QXHVWURV� RMRV��(V� GHFLU�� WUDWD� GH� LQWHUSUHWDU�
ODV� LPiJHQHV� UHFLELGDV� SRU� GLVSRVLWLYRV� \�



UHFRQRFHU� ORV� REMHWRV�� DPELHQWH� \� SRVLFLyQ�
HQ�HO�HVSDFLR��'HELGR�D TXH�SDUWH�GH�QXHVWUR�
WUDEDMR� VH� FHQWUDUi HQ� HO� WUDWDPLHQWR� GH�
LPiJHQHV� VDWHOLWDOHV�� KHPRV� FRQVLGHUDGR�
HVWXGLDU�HVWH�WHPD�\�VX�SRVLEOH�SDUDOHOL]DFLyQ�
SDUD�DSOLFDUOR�HQ�HO�PRGHOR�GH�SUHGLFFLyQ�GH�
LQFHQGLRV�DQWHULRUPHQWH�PHQFLRQDGR��3RU OR
WDQWR� HQ�OD�VLJXLHQWH�VHFFLyQ�VH�GHVFULELUi�GH�
PDQHUD JHQHUDO�HO�PDQHMR�GH�ODV�LPiJHQHV�D�
WUDYpV�GH�OD�YLVLyQ�FRPSXWDFLRQDO >�@�

�����1LYHOHV�GH�YLVLyQ�FRPSXWDFLRQDO
/D�9LVLyQ�FRPSXWDFLRQDO�FRQVLVWH�HQ�SDUWLU�
GH� XQD� LPDJHQ� �SL[HOHV�� \� OOHJDU� D� XQD�
GHVFULSFLyQ� �SUHGLFDGRV�� JHRPHWUtD�� HWF���
DGHFXDGD� GH� DFXHUGR� D� QXHVWUR� SURSyVLWR��
&RPR�HVWH�SURFHVR�HV�PX\�FRPSOHMR��VH�KD�
GLYLGLGR�HQ�YDULDV�HWDSDV�R�QLYHOHV�GH�YLVLyQ�
�� 3URFHVDPLHQWR� GH� QLYHO� EDMR�� VH� WUDEDMD�
GLUHFWDPHQWH� FRQ� ORV� SL[HOHV� SDUD� H[WUDHU�
SURSLHGDGHV� FRPR� RULOODV�� JUDGLHQWH��
SURIXQGLGDG��WH[WXUD��FRORU��HWF�
�� 3URFHVDPLHQWR� GH� QLYHO� LQWHUPHGLR��
FRQVLVWH� JHQHUDOPHQWH� HQ� DJUXSDU� ORV�
HOHPHQWRV REWHQLGRV� HQ� HO� QLYHO� EDMR�� SDUD�
REWHQHU�OtQHDV��UHJLRQHV��JHQHUDOPHQWH�FRQ�HO�
SURSyVLWR�GH�VHJPHQWDFLyQ��
�� 3URFHVDPLHQWR� GH� DOWR� QLYHO�� HVWi
JHQHUDOPHQWH� RULHQWDGD� DO� SURFHVR� GH�
LQWHUSUHWDFLyQ�GH�OR�REWHQLGR�HQ�ORV�QLYHOHV�
DQWHULRUHV� \� VH� XWLOL]DQ� PRGHORV� \�R�
FRQRFLPLHQWR�GHO�GRPLQLR��
(VWRV�QLYHOHV�GH�SURFHVDPLHQWR�VRQ OOHYDGRV�
D� FDER� SRU� DOJRULWPRV�� (O DOJRULWPR�
VHOHFFLRQDGR�SDUD�HVWXGLDU�HQ�HVWH�DUWtFXOR�HV�
HO� GH� UHGHV� FRQYROXFLRQDOHV� >�@ TXH VH�
GHVFULEH�D�FRQWLQXDFLyQ�

(WDSDV�HQ�XQ�SURFHVR�GH�YLVLyQ�DUWLILFLDO
(Q� HVWD� VHFFLyQ� VH� GHWDOODUiQ� ORV� SDVRV�
IXQGDPHQWDOHV� SDUD� OOHYDU� D� FDER� OD� YLVLyQ�
FRPSXWDFLRQDO�
(O�SULPHU�SDVR�HQ�HO�SURFHVR�HV�DGTXLULU� OD�
LPDJHQ� GLJLWDO�� 3DUD� HOOR VH� QHFHVLWDQ�
VHQVRUHV�\�ODV�FDSDFLGDGHV�SDUD�GLJLWDOL]DU�OD�
VHxDO�SURGXFLGD�SRU�HO�VHQVRU�
8QD�YH]�TXH�OD�LPDJHQ�GLJLWDOL]DGD�KD�VLGR�
REWHQLGD�� HO� VLJXLHQWH� SDVR� FRQVLVWH� HQ� HO�
SURFHVDPLHQWR�GH�GLFKD�LPDJHQ��(O�REMHWLYR�
GHO�SURFHVDPLHQWR�HV�PHMRUDU� OD�LPDJHQ�GH�

IRUPD� TXH� HO� REMHWLYR� ILQDO� WHQJD�PD\RUHV�
SRVLELOLGDGHV�GH�p[LWR�
(O� VLJXLHQWH� SDVR� HV� OD� VHJPHQWDFLyQ�� 6X�
REMHWLYR� HV� GLYLGLU� OD� LPDJHQ� HQ� ODV� SDUWHV�
TXH� OD� FRQVWLWX\HQ� R� ORV� REMHWRV� TXH� OD�
IRUPDQ�� (Q� JHQHUDO� OD� VHJPHQWDFLyQ�
DXWyQRPD� HV� XQR� GH� ORV� SUREOHPDV� PiV�
GLItFLOHV�HQ�HO�SURFHVDPLHQWR�GH OD LPDJHQ��
/D� VDOLGD� GHO� SURFHVR� GH� VHJPHQWDFLyQ� HV�
XQD�LPDJHQ�GH�GDWRV�TXH��R�ELHQ�FRQWLHQHQ�OD�
IURQWHUD� GH� OD� UHJLyQ� R� ORV� SXQWRV� GH� OD�
PLVPD�
/D� HOHFFLyQ� GH� XQD� UHSUHVHQWDFLyQ� HV� VROR�
XQD�SDUWH�GH�OD�WUDQVIRUPDFLyQ�GH�ORV�GDWRV�
GH� HQWUDGD�� (V� QHFHVDULR� HVSHFLILFDU� XQ�
PpWRGR�TXH�H[WUDLJD�ORV�GDWRV�GH�LQWHUpV��/D�
SDUDPHWUL]DFLyQ�� TXH� UHFLEH� WDPELpQ� HO�
QRPEUH�GH�VHOHFFLyQ�GH�UDVJRV� VH GHGLFD�D�
H[WUDHU� UDVJRV� TXH� SURGXFHQ� DOJXQD�
LQIRUPDFLyQ�FXDQWLWDWLYD�GH�LQWHUpV�R�UDVJRV�
TXH�VRQ�EiVLFRV�SDUD�GLIHUHQFLDU�XQD�FODVH�GH�
REMHWRV�GH�RWUD�
(Q� HO� ~OWLPR� OXJDU� VH� HQFXHQWUD� HO�
UHFRQRFLPLHQWR� \� OD� LQWHUSUHWDFLyQ�� (O�
UHFRQRFLPLHQWR�HV�HO�SURFHVR�TXH�DVLJQD�XQD�
HWLTXHWD�D�XQ�REMHWR�EDVDGD�HQ�OD�LQIRUPDFLyQ�
TXH� SURSRUFLRQDQ� ORV� GHVFULSWRUHV
�FODVLILFDFLyQ��� /D� LQWHUSUHWDFLyQ� OOHYD� D�
DVLJQDU� VLJQLILFDGR� DO� FRQMXQWR� GH� REMHWRV�
UHFRQRFLGRV�
(Q�OD�)LJXUD���VH�PXHVWUD�XQ�GLDJUDPD�SDUD�
UHVXPLU� \� HQWHQGHU� GH� PDQHUD� VLQWpWLFD OR�
H[SOLFDGR�DQWHULRUPHQWH�



)LJXUD����'LDJUDPD

$�FRQWLQXDFLyQ��VH�GHVFULELUi�FRPR�OOHYDU�D�
FDER� HVWH� SURFHVR� FRQ� UHGHV� QHXURQDOHV��
6LJXLHQGR� OD� DQDORJtD� SUHVHQWDGD�
DQWHULRUPHQWH�� HO� FHUHEUR� KXPDQR� HV� HO�
HQFDUJDGR�GHO�SURFHVDPLHQWR�GH�LPiJHQHV�\�
DVt� FRPR�H[LVWHQ� ODV� UHGHV� QHXURQDOHV� SDUD�
VLPXODU� VX� SURFHVR� GH� DSUHQGL]DMH� \�
GHFLVLyQ��H[LVWHQ�ODV�UHGHV�FRQYROXFLRQDOHV��
SUHVHQWDGDV�D�FRQWLQXDFLyQ��SDUD�VLPXODU�VX�
SURFHVDPLHQWR�GH�LPiJHQHV�

�����5HGHV�FRQYROXFLRQDOHV
/DV� UHGHV� QHXURQDOHV� FRQYROXFLRQDOHV� VRQ�
PX\� VLPLODUHV� D� ODV� UHGHV� QHXURQDOHV�
RUGLQDULDV�FRPR�HO�SHUFHSWUyQ PXOWLFDSD�TXH�
IXH�GHVFULSWR�DQWHULRUPHQWH��VH�FRPSRQHQ�GH�
QHXURQDV� TXH� WLHQHQ� SHVRV� \� FDSDFLGDG� GH�
DSUHQGHU�
/R� TXH� GLIHUHQFLD� D� ODV� UHGHV� QHXURQDOHV�
FRQYROXFLRQDOHV� HV� TXH� VXSRQHQ�
H[SOtFLWDPHQWH� TXH� ODV� HQWUDGDV� VRQ�
LPiJHQHV�� OR� TXH� QRV� SHUPLWH� FRGLILFDU�
FLHUWDV�SURSLHGDGHV�HQ�OD�DUTXLWHFWXUD GH�ODV�
UHGHV�QHXURQDOHV� WUDGLFLRQDOHV� SHUPLWLHQGR�

JDQDU�HQ�HILFLHQFLD�\�UHGXFLU�OD�FDQWLGDG�GH�
SDUiPHWURV�HQ�OD�UHG�
/DV� UHGHV� QHXURQDOHV� FRQYROXFLRQDOHV�
WUDEDMDQ� PRGHODQGR� GH� IRUPD� FRQVHFXWLYD�
SHTXHxDV� SLH]DV� GH� LQIRUPDFLyQ�� \� OXHJR�
FRPELQDQGR� HVWD� LQIRUPDFLyQ� HQ� ODV� FDSDV�
PiV�SURIXQGDV�GH�OD�UHG��

�������(VWUXFWXUD�GH�ODV�5HGHV�1HXURQDOHV�
&RQYROXFLRQDOHV

(Q� JHQHUDO�� ODV� UHGHV� QHXURQDOHV�
FRQYROXFLRQDOHV�YDQ�D�HVWDU�FRQVWUXLGDV�FRQ�
XQD� HVWUXFWXUD� TXH� FRQWHQGUi� WUHV� WLSRV�
GLVWLQWRV� GH� FDSDV� TXH� VH� GHWDOODUiQ D�
FRQWLQXDFLyQ� \� VH� SXHGHQ� REVHUYDU� HQ� OD�
)LJXUD���

)LJXUD� ��� (VTXHPD� GH� OD� HVWUXFWXUD� GH� XQD� UHG�
FRQYROXFLRQDO�

���������&DSD�FRQYROXFLRQDO

(VWD�HV�OD�FDSD�TXH�OH�GD�QRPEUH�D�OD�UHG��OR�
TXH� GLVWLQJXH� D� ODV� UHGHV� QHXURQDOHV�
FRQYROXFLRQDOHV� GH� FXDOTXLHU� RWUD� UHG�
QHXURQDO� HV� TXH XWLOL]DQ� XQD� RSHUDFLyQ�
OODPDGD�FRQYROXFLyQ�HQ�DOJXQD�GH�VXV�FDSDV�
/D� RSHUDFLyQ� GH� FRQYROXFLyQ� UHFLEH� FRPR�
HQWUDGD� R� LQSXW OD� LPDJHQ� \� OXHJR� DSOLFD�
VREUH�HOOD�XQ�ILOWUR�R�NHUQHO�TXH�QRV�GHYXHOYH�
XQ�PDSD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�LPDJHQ�
RULJLQDO��\�GH�HVWD�IRUPD�ORJUDPRV�UHGXFLU�HO�
WDPDxR�GH�ORV�SDUiPHWURV�

�������� &DSD�GH�UHGXFFLyQ�R�SRROLQJ
/D� FDSD� GH� UHGXFFLyQ� R� SRROLQJ VH� FRORFD
JHQHUDOPHQWH� GHVSXpV� GH� OD� FDSD�
FRQYROXFLRQDO�� 6X� XWLOLGDG� SULQFLSDO� UDGLFD�
HQ� OD� UHGXFFLyQ� GH� ODV� GLPHQVLRQHV�
HVSDFLDOHV� �DQFKR� [� DOWR�� GHO� YROXPHQ� GH�
HQWUDGD�SDUD�OD�VLJXLHQWH�FDSD�FRQYROXFLRQDO�



(Q� OD� ILJXUD� � VH REVHUYD� OR� H[SOLFDGR�
DQWHULRUPHQWH�GH�PDQHUD�JUiILFD�

)LJXUD����(VTXHPD�GH�OD�&DSD�GH�5HGXFFLyQ��

�������� &DSD� FODVLILFDGRUD� WRWDOPHQWH�
FRQHFWDGD

$O� ILQDO� GH� ODV� FDSDV� FRQYROXFLRQDO� \� GH�
SRROLQJ�� ODV� UHGHV� XWLOL]DQ� JHQHUDOPHQWH�
FDSDV� FRPSOHWDPHQWH� FRQHFWDGDV� HQ� OD� TXH�
FDGD� SL[HO� VH� FRQVLGHUD� FRPR�XQD� QHXURQD
VHSDUDGD� DO� LJXDO� TXH� HQ� XQD� UHG� QHXURQDO�
UHJXODU�

���3DUDOHOLVPR
(O� SURFHVDPLHQWR� SDUDOHOR� HV� XQ� PpWRGR�
PHGLDQWH� HO� FXDO� VH� GLYLGHQ� JUDQGHV�
SUREOHPDV�HQ�FRPSRQHQWHV��WDUHDV�R�FiOFXORV�
TXH� SXHGDQ� UHVROYHUVH� HQ� VLPXOWiQHR�� $�
FRQWLQXDFLyQ�� KDUHPRV� XQD� LQWURGXFFLyQ�
WHyULFD� GH� ORV� DVSHFWRV� TXH� VRQ� UHOHYDQWHV�
SDUD�OXHJR�H[SOLFDU�FyPR�VH�DSOLFD�HO�PLVPR�
D� ODV� UHGHV� QHXURQDOHV� \� D� OD� YLVLyQ�
FRPSXWDFLRQDO�

�����0DVWHU�±:RUNHU�

(O� PRGHOR� 0DVWHU�:RUNHU� HV� XQ� PRGHOR�
DSOLFDGR�D�OD�GHVFRPSRVLFLyQ�GH�GRPLQLR��HV�
GHFLU��HO�GRPLQR�GHO�SUREOHPD�VH�GLYLGH�HQ�
VXEFRQMXQWRV� GH� GDWRV� \� ORV� PLVPR� VRQ�
DVLJQDGRV D�QRGRV�GLIHUHQWHV�>�@
(O�SURFHVR�SULQFLSDO�GHQRPLQDGR�0DVWHU�HV�
HO� SURFHVR� HQFDUJDGR� GH� FRRUGLQDU� WRGR� HO�
WUDWDPLHQWR� \� SURFHVDPLHQWR� GHO� SUREOHPD��
SDUD�OR�TXH�JHQHUD�PXFKRV�VXESURFHVRV��TXH�
VRQ� HMHFXWDGRV� FRPR� SURFHVRV�
LQGHSHQGLHQWHV�GHQRPLQDGRV�:RUNHUV��\�HQ�
JHQHUDO� VH� HMHFXWDQ� HQ� SURFHVDGRUHV�
LQGHSHQGLHQWHV�� /D� LQWHUDFFLyQ� TXH� H[LVWH
HQWUH� HOORV� HV� TXH� HO� 0DVWHU� LQLFLD� ORV�
SURFHVRV� :RUNHU�� OHV� DVLJQD� HO� WUDEDMR� D�
UHDOL]DU�� \� HVWRV� GHYXHOYHQ� HO� UHVXOWDGR� DO�

SURFHVR 0DVWHU��(Q�OD�ILJXUD�� VH�HQFXHQWUD�
JUDILFDGR�HVWH�FRQFHSWR�

)LJXUD���(VTXHPD�GHO�PRGHOR�0DVWHU�:RUNHU�

���3URSXHVWD�GH�WUDEDMR
(Q� ODV� VHFFLRQHV� TXH� VLJXHQ� VH� GHWDOODUi
FyPR� VH� SUHWHQGH� WUDEDMD� FRQ� UHGHV�
QHXURQDOHV� \� UHGHV� FRQYROXFLRQDOHV�� HO�
REMHWLYR� GH� SDUDOHOL]DUODV� \� OR� TXH� VH�
SUHWHQGH�ORJUDU�SDUD�DSRUWDU�HVWRV�FRQFHSWRV�
FRPR� D\XGD� DO� PRGHOR� GH� SUHGLFFLyQ� GH�
LQFHQGLRV�\D�H[LVWHQWH�

������3URSXHVWD�GH�WUDEDMR�HQ�UHGHV�
QHXURQDOHV

'DGR�TXH�HVWH�WUDEDMR�HVWi�SURSXHVWR�SRU�XQD�
DOXPQD�GH�JUDGR�GH�OD�FDUUHUD�GH�,QJHQLHUtD�
HQ�6LVWHPDV�GH�,QIRUPDFLyQ��DO�SULQFLSLR�GH�
HVWD� LQYHVWLJDFLyQ� VH� FRQWDED� FRQ� SRFD�
H[SHULHQFLD�HQ�UHGHV�QHXURQDOHV��\�VH GHFLGLy�
FRPHQ]DU�D�HVWXGLDU�HO�SHUFHSWUyQ�PXOWLFDSD��
7DPELpQ�VH�WXYR�HQ�FXHQWD�TXH�HQ�HO�/,&3D'�
VH�WUDEDMDED�FRQ�OHQJXDMH�&�&���\�TXH�XQD�
GH�ODV�SRFDV�UHGHV�QHXURQDOHV�TXH�VH�SXHGHQ�
LPSOHPHQWDU� HQ� HVWH� OHQJXDMH� HV� HO�
SHUFHSWUyQ��GHELGR�D�TXH�HV�PiV�VHQFLOOR�GH�
LPSOHPHQWDU�FXDQGR�QR�VH�FXHQWD�FRQ�FODVHV�
/XHJR� GH� GHWHUPLQDU� TXH� VH� XWLOL]DUtD� HO�
SHUFHSWUyQ� SDUD� H[SHULPHQWDU�� VH� HVWXGLy�
FyPR�IXQFLRQDED�\�ODV�IRUPDV�GH�SDVDMH�GH�
SDUiPHWURV��R�YDORUHV�GH�HQWUDGD�TXH�SRGtD�
WHQHU� HO� PLVPR�� 'DGR� TXH� VH� SUHWHQGH�
SDVDUOH�XQD�JUDQ�FDQWLGDG�GH�YDULDEOHV�SDUD�
SRGHU�DSOLFDUOR�D�OD�SUHGLFFLyQ�GH�LQFHQGLRV�
GHFLPRV� WUDEDMDU� FRQ� HO� SDVDMH� GH� HQWUDGDV�
SRU�DUFKLYR�SDUD�PDQWHQHU�XQ�EXHQ�RUGHQ�\�
VLPSOH]D�HQ�HO�FyGLJR�



&RPR�VH�GHWDOOy�HQ�ODV�VHFFLRQHV�DQWHULRUHV��
XQD� UHG� QHXURQDO� HVWi� FRPSXHVWD� SRU� XQD�
FDSD�GH�HQWUDGD��FDSDV�RFXOWDV�\�XQD�FDSD�GH�
VDOLGD� 6H� SURSRQH� GHWHUPLQDU� DO� 0DVWHU�
FRPR�HO�HQFDUJDGR�GH�DOPDFHQDU�GDWRV�\�GH�
UHDOL]DU�HO�HQYtR�\�UHFHSFLyQ�GH�HVWRV��(VWH��
DGHPiV��UHDOL]DUi�ORV�FiOFXORV�HQ�OD�FDSD�GH�
HQWUDGD�� SDUD� WUDQVIRUPDU� ORV� GDWRV� GH�
HQWUDGD� HQ� YDORUHV� XWLOL]DEOHV� SRU� OD� UHG�
QHXURQDO��
(Q�VHJXQGR�OXJDU��SURSRQHPRV�FRQVLGHUDU�D�
FDGD�FDSD�RFXOWD�\�D�OD�FDSD�GH�VDOLGD�FRPR�
LQVWDQFLDV� GRQGH� XQD� R� PiV� QHXURQDV��
FRQWHQLGDV� HQ� ODV� PLVPDV�� VHUiQ�
UHSUHVHQWDGDV� SRU� XQ� SURFHVR�� (O� 0DVWHU�
GLVWULEXLUi� OD� FDQWLGDG�GH�QHXURQDV�GH�FDGD�
FDSD�����݊� SRU�SURFHVDGRU�����UHDOL]DQGR�OD�
GLYLVLyQ� ݊Ȁ�� 'H� HVWD� IRUPD�� FDGD�
SURFHVDGRU� �:RUNHU� TXHGDUtD� D� FDUJR� GH�
FLHUWD� FDQWLGDG� GH� QHXURQDV� \� UHDOL]DUtD�
GLYHUVRV FiOFXORV HQ� FDGD� QHXURQD� TXH� OH�
IXHUD�DVLJQDGD�REWHQLHQGR�XQD�VDOLGD�
/XHJR�GH�LQJUHVDU�ORV�GDWRV�GH�HQWUDGD�HQ�OD�
FDSD�GH�HQWUDGD��VH�REWHQGUtD�VXV�VDOLGDV�TXH�
VHUiQ�HQYLDGDV�D�FDGD�SURFHVR�:RUNHU�
(O� SURFHGLPLHQWR� H[SOLFDGR� DQWHULRUPHQWH�
UHSUHVHQWD�HO�SULPHU�DMXVWH�GH�SHVRV�\�FiOFXOR�
GH�VDOLGDV GH�ODV�QHXURQDV�GH�ODV�FDSDV�
(O�DOJRULWPR�GH�EDFNSURSDJDWLRQ DMXVWD�ORV�
SHVRV�GH�ODV�HQWUDGDV�GH�FDGD�QHXURQD�KDVWD�
TXH� HO� HUURU� GH� VDOLGD�� FRPSDUDGR� FRQ� OD�
VDOLGD�HVSHUDGD��VHD�PtQLPDPHQWH�DFHSWDEOH�
�FRPR�VH�H[SOLFD�HQ�OD�6HFFLyQ�������3RU�OR�
WDQWR�� SULPHUR� VH� FDOFXOD� HO� HUURU� GH� FDGD�
VDOLGD�GH�ODV�QHXURQDV�HQ�OD�FDSD�GH�VDOLGD�\�
OXHJR�� HVWRV� VH� WUDQVPLWLUiQ� D� FDGD�
SURFHVDGRU�� 5HFRUGHPRV� TXH� FDGD� SURFHVR�
VH� VLJXH� PDQWHQLHQGR� D� FDUJR� GH� ODV�
QHXURQDV� DVLJQDGDV� SRU� HO� 0DVWHU� DO�
SULQFLSLR�GHO�DOJRULWPR�
8QD�YH]�UHFLELGR� ORV�HUURUHV��FDGD�QHXURQD�
SURFHGHUi�D�UHDOL]DU�VXV�DMXVWHV�GH�SHVRV�\�HO�
FiOFXOR� GH� VX� HUURU� GH� VDOLGD�� (VWH�
SURFHGLPLHQWR� VH� UHSHWLUi� HQ� FDGD� FDSD��
H[FOX\HQGR�OD�FDSD�GH�HQWUDGD�
)LQDOPHQWH�� VH� UHDOL]DUi� QXHYDPHQWH� HO�
FiOFXOR�GH�ODV�VDOLGDV�FRQ�ORV�DMXVWHV�GH�SHVRV�
DSOLFDGRV� \� HQ� HO� FDVR� TXH� HO� HUURU� QR� VHD�
DFHSWDEOH�� YROYHUi� D� DSOLFDU� HO� DOJRULWPR�

EDFNSURSDJDWLRQ FXDQWDV� YHFHV� VHD�
QHFHVDULR��
(O� SURSyVLWR� GH� OR� H[SOLFDGR�DQWHULRUPHQWH�
HV�YHU�VL�VH�SXHGH�SRWHQFLDU�HO� UHQGLPLHQWR�
GHO� SHUFHSWUyQ� SDUD� DSOLFDUOR� D� SUREOHPDV�
FRPR�VHUtD� OD�SUHGLFFLyQ�GH� LQFHQGLRV��/DV�
UHGHV�QHXURQDOHV�SURSRUFLRQDQ�KHUUDPLHQWDV�
GH� JUDQ� D\XGD� D� OD� KRUD� GH� WUDEDMDU� FRQ�
SUHGLFFLRQHV� \� VH� SUHWHQGH� DSOLFDUODV� HQ� HO�
PRGHOR� DQWHULRUPHQWH� PHQFLRQDGR� SDUD�
WUDWDU� OD� LQFHUWLGXPEUH� GH� YDULDEOHV� FRQ� OD�
TXH�VH�WUDEDMD�
(O�REMHWLYR�GH�SDUDOHOL]DU�OD�UHG�QHXURQDO�\�
VX� DSUHQGL]DMH� HV� TXH� DO� WUDEDMDU� FRQ� XQD�
JUDQ� FDQWLGDG� GH� GDWRV�� HO� DQiOLVLV� GH� ORV�
PLVPRV�\�HO�DSUHQGL]DMH�GH�OD�UHG�QHXURQDO�
SRGUtDQ�OOHYDU�PXFKR�WLHPSR��SRU�OR�TXH�VH
SUHWHQGH�SRWHQFLDU�VX�UHQGLPLHQWR�\�WLHPSR�
SDUDOHOL]iQGROR�

����� 3URSXHVWD� GH� 7UDEDMR� FRQ� UHGHV�
FRQYROXFLRQDOHV
/D�UHG�WRPD�FRPR�HQWUDGD�ORV�SL[HOHV�GH�XQD�
LPDJHQ��6L�WHQHPRV�XQD�LPDJHQ�FRQ�DSHQDV�
��î���SL[HOHV�GH DOWR�\�DQFKR��HVR�HTXLYDOH�
D� ���� QHXURQDV�� 6L� WHQHPRV XQD� LPDJHQ� D�
FRORU��QHFHVLWDUtDPRV���FDQDOHV��UHG��JUHHQ��
EOXH��\�HQWRQFHV�XVDUtDPRV���[��[�� ������
QHXURQDV�GH�HQWUDGD��(VD�HV�QXHVWUD�FDSD�GH�
HQWUDGD�
/D� SURSXHVWD� GH� WUDEDMDU� FRQ� ODV� UHGHV�
QHXURQDOHV� FRQYROXFLRQDOHV� HV� HQFRQWUDUOH�
XQ� REMHWLYR� SUiFWLFR� D� OD� KRUD� GH� DQDOL]DU�
LPiJHQHV�R�PDSDV�VDWHOLWDOHV�
(Q�HO�PRGHOR�GH�SUHGLFFLyQ�GH�LQFHQGLRV�VH�
WUDEDMD� FRQVWDQWHPHQWH� FRQ� PDSDV� >�@ DO
DSOLFDU� YLVLyQ� FRPSXWDFLRQDO� D� WUDYpV GH�
UHGHV�FRQYROXFLRQDOHV VH�EXVFD�DXWRPDWL]DU�
\�KDFHU�OR�PiV UiSLGR�SRVLEOH�HVWH�DQiOLVLV�
/D�SURSXHVWD�GH�SDUDOHOL]DFLyQ��HV�VLPLODU�D�
OD� DSOLFDGD� HQ� ODV� UHGHV� QHXURQDOHV�� OD�
GHVFRPSRVLFLyQ VHUi�GH�GRPLQLR��HV�GHFLU��VH�
UHSDUWLUi�HO�GRPLQLR�GH�SUREOHPD��GDWRV���HQ�
HVWH�FDVR�PDSDV��HQ�ORV�GLIHUHQWHV�QRGRV�
(O� QRGR� PDVWHU� VH� HQFDUJDUtD� GH� WHQHU� \�
UHSDUWLU� ODV� LPiJHQHV� VDWHOLWDOHV�� HQ� ORV�
GLIHUHQWHV� QRGRV� GH� OD� UHG� FRQYROXFLRQDO�
/RV�GLIHUHQWHV�QRGRV� WHQGUiQ� VX�SURSLD� UHG�
FRQYROXFLRQDO�\�PDQHMDUiQ�XQ JUDQ�Q~PHUR�
GH�QHXURQDV�



(Q�XQ�IXWXUR�VH�HVWXGLDUi OD�GHVFRPSRVLFLyQ�
IXQFLRQDO� GH� OD�PLVPD�� WHQLHQGR� HQ� FXHQWD�
ODV�GLIHUHQWHV�FDSDV FRQ�ODV�TXH�FXHQWD�OD�UHG�
FRQYROXFLRQDO�
$FWXDOPHQWH� VH� HVWi� HVWXGLDQGR� OD� OLEUHUtD�
2SHQ&9� >��@� TXH� HV� XQD� OLEUHUtD� GH�
LQWHOLJHQFLD� DUWLILFLDO� FRQ� PXFKDV�
KHUUDPLHQWDV� GH� YLVLyQ� FRPSXWDFLRQDO�� /D�
PLVPD� QRV� SHUPLWH� PDQLSXODU� LPiJHQHV� \�
YLGHRV� 7DPELpQ�VH�HVWXGLD�OD�SRVLELOLGDG�GH�
GHVDUUROODUODV�HQ�HO�OHQJXDMH�&��GHELGR�D�ORV�
DVSHFWRV�DQWHULRUPHQWH�PHQFLRQDGRV�

�� &RQFOXVLRQHV
(VWH� WUDEDMR� PHQFLRQD� ORV� FRQFHSWRV�
HVWXGLDGRV�SDUD�HQWHQGHU�HO�IXQFLRQDPLHQWR�
GH�XQD�UHG�QHXURQDO�\�ORV�FRQFHSWRV�TXH�VH�
DSOLFDUiQ� HQ� pVWD� SDUD� ORJUDU� SDUDOHOL]DU� VX�
DSUHQGL]DMH�� $FWXDOPHQWH�� VH� VLJXH�
HVWXGLDQGR�HO�DOJRULWPR�GH�OD�FRQVWUXFFLyQ�\�
HO� DSUHQGL]DMH� GH� XQD� UHG� QHXURQDO� SDUD�
UHDOL]DU� OD� LPSOHPHQWDFLyQ� \� OD� SUXHED�
SUiFWLFD� GH� ORV� FRQFHSWRV� PHQFLRQDGRV� DO�
SDUDOHOL]DUOD�
6H�EXVFDUi�WDPELpQ�PHMRUDU�OD�JUDQXODULGDG�
\� OD� DVLJQDFLyQ� GH� WDUHDV� GHO� SURJUDPD�� HV�
GHFLU�� FyPR� VH� GLYLGH� HO� SURJUDPD� HQ� ORV�
SURFHVDGRUHV�SDUD�DXPHQWDU�OD�HILFLHQFLD�GHO�
PLVPR� \D� TXH� ORV� FRQFHSWRV� SUHVHQWDGRV�
GDUtDQ� XQD� PHMRUD� OLQHDO�� 6H� HVWXGLDUiQ�
IXQFLRQHV� SDUD� HO� WUDVSDVR� GH� PHQVDMHV� \�
VLQFURQL]DFLyQ�GH�ODV�SDUWHV�GH�XQ�SURJUDPD�
PiV� HILFLHQWHV� TXH� EULQGHQ�� DO�PHQRV�� XQD�
PHMRUD� ORJDUtWPLFD� DO� SDUDOHOL]DU�� (VWD�
HILFLHQFLD� SXHGH�PHMRUDU� D� FRVWD� GH�PD\RU�
FRPSOHMLGDG�SDUD�LPSOHPHQWDUOD�

7DPELpQ�QRV�HQFRQWUDPRV�HVWXGLDQGR�FyPR�
OOHYDU�D�FDER�XQD�UHG�FRQYROXFLRQDO�\�D�SDUWLU�
GH� HVWR FRPHQ]DU� D� HVWXGLDU� OD� SRVLEOH�
LPSOHPHQWDFLyQ� GH� ODV� IRUPDV� GH�
SDUDOHOL]DFLyQ�PHQFLRQDGDV�

���5HIHUHQFLDV
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