
',6/(;,$6��68�&/$6,),&$&,Ï1�<�È5%2/�'(�'(&,6,Ï1',$*1Ï67,&$
�

'<6/(;,$��&/$66,),&$7,21�$1'�',$*1267,&�'(&,6,21�75((�
/,&��$/,&,$�(��5,68(f2
��/,&��,5,6�0��0277$




�'WR��GH�%LRORJtD�ÈUHD�+XPDQtVWLFD�8QLYHUVLGDG�$UJHQWLQD�-RKQ��)��.HQQHG\��6RFLHGDG�$UJHQWLQD�GH
%LRSVLFRSHGDJRJtD���'LUHFWRUD�3RVJUDGR�$QXDO�8QLYHUVLWDULR�GH�1HXURSVLFRORJtD�'LQiPLFD�8�.HQQHG\


�'WR��GH�%LRORJtD�ÈUHD�+XPDQtVWLFD�8QLYHUVLGDG�$UJHQWLQD�-RKQ��)��.HQQHG\��6RFLHGDG�$UJHQWLQD�GH
%LRSVLFRSHGDJRJtD��6HFUHWDULD�3RVJUDGR�$QXDO�8QLYHUVLWDULR�GH�1HXURSVLFRORJtD�'LQiPLFD�8�.HQQHG\

$EVWUDFW
'\VOH[LD� LV� D� QHXURSV\FKRORJLFDO� GLVRUGHU� WKDW� FDQ� EH� DSSUHFLDWHG� WKURXJK� GLIILFXOWLHV� LQ� DFTXLULQJ� UHDGLQJ� DQG
ZULWLQJ�DELOLWLHV�
7KH� ZD\� LQ� ZKLFK� WKH� EUDLQ� WUDSV�� VHOHFWV�� DQDO\VHV�� DVVRFLDWHV� DQG� UHWDLQV� JUDSKLF� LQIRUPDWLRQ� H[SODLQ� KRZ
JUDSKHPHV�DQG�SKRQHPHV�DUH�SXW�WRJHWKHU�ZKHQ�VWUXFWXULQJ�WKH�ZULWWHQ�ODQJXDJH��
3HUFHSWLYH�PRGHV��PDLQO\�YLVXDO�DQG�DXGLR�� WDNH�DFWLYH�SDUW� WRJHWKHU� LQ� WKH�FRQVROLGDWLRQ�RI� UHDGLQJ�DQG�ZULWLQJ
DELOLWLHV��+RZHYHU�� WKH�VWUXFWXUDO�GLIIHUHQFHV�RI�ERWK�PRGHV� OHDG� WR�GLIILFXOWLHV� LQ� WKH�DGHTXDWH� OHDUQLQJ�RI� WKHVH
DELOLWLHV�ZKHQ�G\VIXQFWLRQDO�SURFHVVHV�LQ�RQH�RI�WKHP�RU�LQ�WKHLU�LQWHJUDWLRQ�DSSHDU�
7KHVH�GLIIHUHQW�ZD\V�RI�SHUFHSWLRQ� WKDW�SDUWLFLSDWH� LQ� WKH� UHDGLQJ�DQG�ZULWLQJ�SURFHVV�JLYH�ZD\� WR�D�JUHDW� VLJQ�
V\PSWRPDWLF� GLYHUVLW\�� $� FOHDU� FODVVLILFDWLRQ� RI� WKHP� LV� HVVHQWLDO�7DNLQJ� WKH� SKHQRPHQDO�PDQLIHVWDWLRQV� DV� RXU
VTXDUH� RQH�� RXU� DLP� LV� WR� FODVVLI\� WKH� GLIIHUHQW� W\SHV� RI� G\VOH[LD� DQG� GLVWLQJXLVK� WKHP� IURP� RWKHU� GHYHORSPHQW
GLVRUGHUV��G\VSKDVLD��G\VSUD[LD��PHQWDO� UHWDUG��HW�DOO��7R�DFKLHYH� WKLV�ZH�KDYH�GHYHORSHG�D�GLDJQRVWLF�GHFLVLRQ
WUHH�WKDW�ZLOO�JXLGH�SURIHVVLRQDOV�WR�HYDOXDWH�DOO�WKH�SURFHVVHV�LQYROYHG�LQ�D�JLYHQ�G\VIXQFWLRQ�IURP�GLIIHUHQW�SRLQWV
RI� YLHZ� �IXQFWLRQDO�� SV\FKR�HPRWLRQDO�� DQG� VRFLDO� FRJQLWLYH�� DQG� WR� QRW� RQO\� WR� VHOHFW� WKH� DGHTXDWH� GLDJQRVWLF
LQVWUXPHQWV�EXW�DOVR�WR�HODERUDWH�PRUH�HIILFLHQW�WUHDWPHQW�VWUDWHJLHV�DQG�VFKRODVWLF�DGYLFH�

.H\�:RUGV��3HUFHSWLYH�PRGHV�±�&ODVVLILFDWLRQ�±�'LDJQRVWLF�GHFLVLRQ�WUHH�±�'LIIHUHQWLDO�GLDJQRVWLF�
5HVXPHQ
/D� GLVOH[LD� HV� XQ� WUDVWRUQR� QHXURSVLFROyJLFR� TXH� VH�PDQLILHVWD� HQ� GLILFXOWDGHV� SDUD� OD� DGTXLVLFLyQ� GH� OD� OHFWR�
HVFULWXUD�
(O�PRGR�HQ�TXH�HO�FHUHEUR�FDSWD��VHOHFFLRQD��DQDOL]D��DVRFLD�\�UHWLHQH�OD�LQIRUPDFLyQ�JUiILFD�GD�FXHQWD�GH�FyPR
VH� LQWHJUDQ� JUDIHPDV� \� IRQHPDV� HQ� OD� HVWUXFWXUDFLyQ� GHO� OHQJXDMH� HVFULWR�� /DV� PRGDOLGDGHV� SHUFHSWLYDV�
SUHSRQGHUDQWHPHQWH� YLVLYDV� \� DXGLWLYDV�� SDUWLFLSDQ� FRQMXQWD� \� DFWLYDPHQWH� HQ� OD� FRQVROLGDFLyQ� GH� OD� OHFWR�
HVFULWXUD��3HUR�WDPELpQ�ODV�GLIHUHQFLDV�HVWUXFWXUDOHV�\�IXQFLRQDOHV�GH�DPEDV�PRGDOLGDGHV�KDFHQ�TXH�GH�DFXHUGR
D�OD�SUHVHQFLD�GH�SURFHVRV�GLVIXQFLRQDOHV�HQ�DOJXQD�GH�HOODV�R�HQ�VX�LQWHJUDFLyQ�VH�YHD�GLILFXOWDGR�XQ�DGHFXDGR
DSUHQGL]DMH�GH�OD�PLVPD�
(VWDV� GLVWLQWDV�PRGDOLGDGHV� SHUFHSWLYDV� TXH� SDUWLFLSDQ� HQ� HO� SURFHVR� GH� OHFWR�HVFULWXUD� KDFHQ� TXH� KD\D� JUDQ
GLYHUVLGDG� VLJQRVLQWRPiWLFD�� 3RU� HVR� HV� QHFHVDULD� XQD� FODUD� FODVLILFDFLyQ� GH� ODV� PLVPDV�� 3DUWLHQGR� GH� ODV
PDQLIHVWDFLRQHV�IHQRPpQLFDV��HV�QXHVWUR�REMHWLYR�FODVLILFDU�ORV�GLVWLQWRV�WLSRV�GLVOp[LFRV�\�GLIHUHQFLDUORV�GH�RWURV
WUDVWRUQRV�TXH�VH�GDQ�GXUDQWH�HO�GHVDUUROOR��GLVIDVLDV��GLVSUD[LDV��UHWDUGR��HWF����HODERUDQGR�XQ�iUERO�GH�GHFLVLyQ



GLDJQyVWLFD�TXH�VLUYD�FRPR�JXtD�SDUD�TXH�ORV�SURIHVLRQDOHV�SXHGDQ�HYDOXDU�WRGRV�ORV�SURFHVRV�LQYROXFUDGRV�HQ�HO
WUDVWRUQR� GHVGH� HO� SXQWR� GH� YLVWD� IXQFLRQDO�� SVtTXLFR�HPRFLRQDO� \� VRFLR�FRJQLWLYR� VHOHFFLRQDQGR� QR� VyOR� ORV
LQVWUXPHQWRV�GLDJQyVWLFRV�DGHFXDGRV�VLQR�WDPELpQ�SDUD�TXH�HODERUHQ�HVWUDWHJLDV�GH�WUDWDPLHQWR�\�DVHVRUDPLHQWR
HVFRODU�TXH�UHVXOWHQ�PiV�HILFLHQWHV�

3DODEUDV�&ODYH���'LVOH[LD��0RGDOLGDGHV�SHUFHSWLYDV��&ODVLILFDFLyQ��ÈUERO�GH�GHFLVLyQ�GLDJQyVWLFD�±�'LDJQyVWLFR
GLIHUHQFLDO
,1752'8&&,21
(O�DSUHQGL]DMH�HV�XQ�SURFHVR�QHXURSVLFRFRJQLWYR�� DXWRHVWUXFWXUDQWH� \�GH� FDUiFWHU� ELRSVLFRVRFLDO��&DGD�XQR�GH
QRVRWURV�QDFH�FRQ�SRVLELOLGDGHV�QHXURELyWLFDV�TXH�QRV�SHUPLWHQ�FRQVWUXLU�HO�FRQRFLPLHQWR��SHUR�VLQ�HPEDUJR�VH
UHTXLHUH�GH� LQWHUUHODFLRQHV�FRQ�HO�PHGLR�SDUD�TXH�HO�PLVPR�SXHGD�RUJDQL]DUVH�GH� IRUPD�HILFD]��(O�DSUHQGL]DMH
FRPR�SURFHVR�GLDOpFWLFR�SHUPLWH�XQD�FRQVWUXFFLyQ�FRQWLQXD��HQ�GRQGH�VH�FRQMXJD�HO� LQVWLQWR�HSLVWHPRItOLFR� \� OD
GLQiPLFD�GH�WUDQVPLVLyQ�GH�OR�VRFLDO��>�@
6L�ELHQ�HV�FLHUWR�TXH�HO�DSUHQGL]DMH�QR�VH�FLUFXQVFULEH�D�OR�HVFRODU��QR�HV�PHQRV�FLHUWR�TXH�ODV�GLILFXOWDGHV�TXH�VH
SUHVHQWDQ�HQ�HVH�iPELWR�VRQ�KDUWR�SUHRFXSDQWHV�SDUD�SDGUHV�\�GRFHQWHV��/DV�GLVKDELOLGDGHV�SDUD�HO�DSUHQGL]DMH
IRUPDO��DGHPiV��VXHOHQ�UHSHUFXWLU�HQ�ODV�UHVWDQWHV�iUHDV�GH�OD�YLGD�FRWLGLDQD��HQ�WDQWR�ORV�FRQWHQLGRV�HVFRODUHV�QR
VRQ�PiV�TXH� OD�H[SUHVLyQ�GH� OR�VRFLDOPHQWH�FRQVWUXLGR�D� WUDYpV�GH� OD�KLVWRULD� \�TXH� UHTXLHUH�VHU� WUDQVPLWLGR�\
UHFUHDGR�SRU�ODV�QXHYDV�JHQHUDFLRQHV>�@��3RU�RWUD�SDUWH��DXQTXH�VH�UHJLVWUDQ�FRQ�PD\RU�SUHYDOHQFLD�HQ�OD�HGDG
HVFRODU�� GH� QR� PHGLDU� LQWHUYHQFLRQHV� WHUDSpXWLFDV� DGHFXDGDV�� ODV� GLILFXOWDGHV� SHUPDQHFHUiQ�� DXQTXH� FRQ
FDUDFWHUtVWLFDV�GLIHUHQWHV��D�WUDYpV�GH�WRGD�OD�YLGD>�@�
/D�GLVOH[LD�HV�FRQFHSWXDOL]DGD�GH�GLVWLQWDV�PDQHUDV�VHJ~Q�VHDQ�ORV�FULWHULRV�FODVLILFDWRULRV�TXH�VH�XWLOL]DQ�>���@�\
GH�DFXHUGR�DO�HQIRTXH�FRQ�HO�TXH�VH� OD�KD�HVWXGLDGR��SVLFRPpWULFR� >�@��QHXURSVLFROyJLFR� >�@�R�GH�DFXHUGR�D� ODV
FDUDFWHUtVWLFDV�OHFWRUDV�TXH�SUHVHQWH�>�@��(Q�WpUPLQRV�JHQHUDOHV��VH�SXHGH�GHFLU�TXH�OD�GLVOH[LD�HV�XQ�WUDVWRUQR�GHO
GHVDUUROOR� GHO� DSUHQGL]DMH� GH� OD� OHFWR�HVFULWXUD� R� WUDVWRUQR� HVSHFtILFR� GHO� DSUHQGL]DMH� �7($��� FDUDFWHUL]DGR� SRU
EDMR� UHQGLPLHQWR�HQ� OHFWXUD�\�HVFULWXUD�GH�JUDIHPDV�\�VtPERORV�QXPpULFRV� �OR�FXDO�FRQILJXUDUtD�FLHUWRV� WLSRV�GH
GLVFDOFXOLD�� YDORUDGR� PHGLDQWH� SUXHEDV� GH� SUHFLVLyQ� R� FRPSUHQVLyQ� QRUPDOL]DGDV� \� DGPLQLVWUDGDV� GH� PDQHUD
SHUVRQDO�� UHVSHFWR� GH� OR� HVSHUDGR� SDUD� OD� HGDG� FURQROyJLFD� GHO� VXMHWR�� VX� FRHILFLHQWH� GH� LQWHOLJHQFLD� \� OD
HVFRODULGDG�SURSLD�GH�VX�HGDG��'LFKD�DOWHUDFLyQ� LQWHUILHUH�VLJQLILFDWLYDPHQWH�HQ�HO� UHQGLPLHQWR�DFDGpPLFR�R� ODV
DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD�TXH�H[LJHQ�KDELOLGDGHV�UHODFLRQDGDV�FRQ�HVDV�FRPSHWHQFLDV��>�@
&DEH� VHxDODU� TXH� QR� FRUUHVSRQGH� FRQVLGHUDU� FRPR� GLVOH[LD� ODV� PDQLIHVWDFLRQHV� FRQFRUGDQWHV� FRQ� OR
DQWHULRUPHQWH�FLWDGR�TXH�VH�GHEDQ�D��GpILFLW�VHQVRULDO��GHSULYDFLyQ�VRFLDO�R�HVFRODUL]DFLyQ� LQDGHFXDGD��3HUR�HV
YiOLGR� DFODUDU� TXH� ODV� SHUVRQDV� TXH� VH� DOIDEHWL]DQ� HQ� OD� HGDG� DGXOWD� SXHGHQ� WDPELpQ� SUHVHQWDU� WUDVWRUQRV
GLVOp[LFRV�� FRPR� WDPELpQ� HQ� PXFKRV� DGXOWRV� TXH� GH� QLxRV� SUHVHQWDURQ� GLVOH[LD�� GLDJQRVWLFDGD� R� QR�� SHUVLVWH
GLFKR� WUDVWRUQR� FRQ� FDUDFWHUtVWLFDV� PX\� SDUWLFXODUHV>�@�� TXH� VH� FRQIXQGHQ� HQ� OD� PD\RUtD� GH� ORV� FDVRV� FRQ
WUDVWRUQRV� HPRFLRQDOHV� X� RWUR� WLSR� GH� SDWRORJtDV�� $� YHFHV�� LQFOXVR� SXHGHQ� FRPSURPHWHU� VHULDPHQWH� ODV� iUHDV
ODERUDOHV�\�VRFLDOHV��>��@
&RQVLGHUDPRV�TXH�HO�DSUHQGL]DMH�GH�OD�OHFWR�HVFULWXUD�HV�XQ�SURFHVR�FRPSOHMR�TXH�LPSOLFD�OD�SDUWLFLSDFLyQ�GH
GLVWLQWDV�HVWUXFWXUDV�QHUYLRVDV�>��@�\�GH�GLYHUVRV�SURFHVDPLHQWRV�SVLFRFRJQLWLYRV�>����@�VXFHVLYRV�\�VLPXOWiQHRV�
(VWR�HV�FDXVD�GH�OD�YDULDGD�SUHVHQWDFLyQ�VLJQR�VLQWRPiWLFD�FRQ�TXH�VH�PXHVWUD�HVH�WUDVWRUQR��3RU�HVWH�PRWLYR
DERUGDUHPRV�ODV�FDUDFWHUtVWLFDV�JHQHUDOHV�\�SDUWLFXODUHV�GH�ODV�GLVOH[LDV�
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/RV� SURFHVRV� LQWHOHFWXDOHV� FRPLHQ]DQ� HQ� ODV� IXQFLRQHV� VHQVRULDOHV�� (VWRV� FRPSUHQGHQ� XQD� SULPHUD� IDVH� GH
FRQILJXUDFLyQ�JXHVWiOWLFD�R� FRQILJXUDFLRQDO��(VWD� IDVH�SHUFHSWLYD� GHSHQGH�GH� ODV� iUHDV� SULPDULDV� GH� OD� FRUWH]D
SRVWHULRU��OyEXORV�SDULHWDO��RFFLSLWDO�\�WHPSRUDO��TXH�VRQ�ODV�SULPHUDV�HQ�FRPSOHWDU�VX�PDGXUDFLyQ�PLHOtQLFD�>��@�
/D� VHJXQGD� IDVH� GH� GLFKRV� SURFHVRV� HV� OD� IRUPDFLyQ� GH� OD� PHPRULD� HVSHFtILFD� �FRQVWUXFFLyQ� GH� HQJUDPDV��
SRVLELOLWDQGR�HO� UHFRQRFLPLHQWR� FRQILJXUDFLRQDO�� HVWR� HV� OR� TXH� QRV� SHUPLWH� YLYHQFLDU� FRPR�QXHVWUD�� IDPLOLDU�� OD
H[SHULHQFLD��/D�PHPRULD�VHQVRULDO�GHSHQGH�GH�ODV�iUHDV�VHFXQGDULDV�VLWXDGDV�DOUHGHGRU�GH�ODV�SULPDULDV�\�FX\D
PLHOLQL]DFLyQ�GHSHQGHUi�GH�ORV�HVWtPXORV�UHFLELGRV�
/RV�WUDVWRUQRV�HQ�HO�UHFRQRFLPLHQWR�FRQILJXUDFLRQDO�VH�GHEHQ�D�OHVLRQHV�R�GLVIXQFLRQHV�HQ�ODV�iUHDV�VHFXQGDULDV�
OD�GHVWUXFFLyQ�R�GHVRUJDQL]DFLyQ�IXQFLRQDO�GH�ODV�HVWUXFWXUDV�PQpVLFDV�VHQVRULDOHV�HV�OR�TXH�FRQRFHPRV�FRQ�HO
QRPEUH�GH�DJQRVLDV��$�SRVWHULRUL�SURVLJXH�HO�SURFHVR�GH�PLHOLQL]DFLyQ�HQ�ODV�iUHDV�GH�LQWHJUDFLyQ�VLWXDGDV�HQ�OD



HQFUXFLMDGD�WHPSRURSDULHWRRFFLSLWDO� �iUHDV����\����GH�%URGPDQQ�� >��@�DO�PLVPR� WLHPSR�VH�YDQ�PLHOLQL]DQGR� ODV
FRQH[LRQHV�FRUWLFDOHV�LQWUD�H�LQWHUKHPLVIpULFDV�\�ODV�VXEFRUWLFDOHV��'H�HVWH�PRGR��OD�PDGXUDFLyQ�QHUYLRVD�SHUPLWH
OD�LQWHJUDFLyQ�JQRVRSUi[LFD�TXH�SURJUHVLYDPHQWH�LUi�GH�OD�UHSURGXFFLyQ�GH�HVWHUHRWLSRV�IRQHPiWLFRV�D�DFWLYLGDGHV
YROXQWDULDV�FRPSOHMDV�FRPR�OD�OHFWR�HVFULWXUD��>�@
(O� PRGR� HQ� TXH� HO� FHUHEUR� DVRFLD�� DQDOL]D� \� UHWLHQH� OD� LQIRUPDFLyQ� JUiILFD�� GD� FXHQWD� GH� FyPR� VH� LQWHJUDQ
IRQHPDV�\�JUDIHPDV�HQ�OD�HVWUXFWXUDFLyQ�GHO�OHQJXDMH�HVFULWR��/D�PDGXUDFLyQ�GH�ODV�EDVHV�QHXURIXQFLRQDOHV�TXH
VXVWHQWDQ� ODV�PRGDOLGDGHV�SHUFHSWLYDV��SULQFLSDOPHQWH� OD�YLVXDO�\� OD�DXGLWLYD��PDUFDQ�HO�PRGR�� WRQR�\� IRUPD�GH
HVWH�SURFHVR��TXH�GH�QLQJXQD�PDQHUD�SXHGH�HQWHQGHUVH�FRPR�XQD�PHUD�WUDQVSRVLFLyQ�GHO�OHQJXDMH�RUDO�DO�SDSHO�
(O�SURFHVDPLHQWR�DXGLWLYR�WLHQH�YtDV�GLIHUHQWHV�DO�SURFHVDPLHQWR�YLVXDO�\�JUiILFR��DXQTXH�pVWDV�VH�FRPSOHPHQWHQ�
(Q� HO� DSUHQGL]DMH� GHO� OHQJXDMH� HVFULWR� VH� UHTXLHUH� UHFRQRFHU� \� XWLOL]DU� ORV� VLJQRV� RUWRJUiILFRV�� DGHPiV� GH
FRQVLGHUDU�OR�VHPiQWLFR�\�OR�VLQWiFWLFR�SDUD�TXH�GLFKR�OHQJXDMH�VHD�UHDOPHQWH�XQD�FRPXQLFDFLyQ�SUDJPiWLFD�
(O�SURFHVDPLHQWR�FHUHEUDO�TXH�HVWR�LPSOLFD�QR�FRQVLVWH�HQ�XQD�VLPSOH�DVRFLDFLyQ�GH�ODV�QHXURQDV�FRPSURPHWLGDV
VLQR�GH�ODV�GLVWLQWDV�HVWUDWHJLDV�TXH�HPSOHD�HO�FHUHEUR�SDUD�SURFHVDU�H�LQWHJUDU�OD�LQIRUPDFLyQ�GDGD�SRU�JUDIHPDV
\�IRQHPDV��HV�GHFLU�TXH�QR�VyOR�GHSHQGH�GH�ODV�iUHDV�LQYROXFUDGDV�VLQR�TXH�WDPELpQ�GHSHQGH�GH�OD�PDQHUD�HQ
TXH�HO�FHUHEUR�HODERUD�OD�SHUFHSFLyQ�WUDQVIRUPiQGROD�HQ�VLJQLILFDGR�>�@��3UHFLVDPHQWH�SRU�HVWR�HV�TXH�HO�SURFHVR
OHFWRU�JXDUGD�HVWUHFKD�UHODFLyQ�FRQ�HO�GHVDUUROOR�GHO�OHQJXDMH��DPERV�GHSHQGHQ�GH�SURFHVDPLHQWRV�FHUHEUDOHV�GH
OD� LQIRUPDFLyQ�� (V� SRU� HOOR� TXH� KDELWXDOPHQWH� VH� FRQIXQGHQ� ORV� WUDVWRUQRV� GLVOp[LFRV� FRQ� WUDVWRUQRV
QHXURSVLFROyJLFRV�GHO�GHVDUUROOR�GHO�OHQJXDMH��GLVIDVLDV��
(O� DSUHQGL]DMH�GH� OD� OHFWXUD�QR� VyOR� FRQVLVWH�HQ�DSUHQGHU�D�DVRFLDU� OHWUD�VRQLGR� \� SDODEUD�VLJQLILFDGR� VLQR�TXH
LPSOLFD�DSUHQGHU�XQD�GHFRGLILFDFLyQ�GLIHUHQWH�TXH�OD�LQWHUSUHWDFLyQ�YHUEDO�DXGLWLYD��OD�GHFRGLILFDFLyQ�\�FRGLILFDFLyQ
YHUEDO� HVFULWD�SUHVHQWD�GLIHUHQFLDV� HVWUXFWXUDOHV� FRQ� OD� FRPXQLFDFLyQ� RUDO��(O� OHQJXDMH� RUDO�� DFRPSDxDGR�GH� OR
JHVWXDO�\� OR�SURVyGLFR��QR�QHFHVLWD�IRUPDU�XQD�HVWUXFWXUD�FRPSOHWD�HQ�Vt�PLVPD�HQ�GRQGH�FDGD�WpUPLQR�JXDUGH
UHODFLyQ� FRQ� ORV� RWURV�� GH� PRGR� WDO� TXH� SDUD� HO� UHFHSWRU� H[LVWH� XQD� DPSOLD� JDPD� GH� GDWRV� DFFHVRULRV� TXH
FRPSOHWDQ� OD� LQIRUPDFLyQ� GH� PDQHUD� TXH� SXHGD� VHU� JOREDOPHQWH� FRPSUHQGLGD�� (Q� FDPELR�� HQ� OD� OHFWXUD�� OD
GHFRGLILFDFLyQ�HV�SULPRUGLDOPHQWH�GH�PRGDOLGDG�YLVLYD��$~Q�SXHGH�FRPSOLFDUVH�PiV��VL�VH�UHTXLHUH�OD�LQWHJUDFLyQ
HQ�WDUHDV�WDOHV�FRPR�HO�GLFWDGR�R�OD�OHFWXUD�HQ�YR]�DOWD�
(Q�ORV�SULPHURV�DSUHQGL]DMHV�GH�OD�OHFWRHVFULWXUD�GHEH�HVWDEOHFHUVH�XQD�UHODFLyQ�HVWDEOH�HQWUH�ORV�IRQHPDV�\�VXV
FRUUHVSRQGLHQWHV� JUDIHPDV� >��@� \� YLFHYHUVD�� (Q� HO� SURFHVR� GH� HVFULELU� R� OHHU� VH� GHVHQFDGHQDQ� DVRFLDFLRQHV
YLVXR�DXGLWLYDV�� YLVR�HVSDFLDOHV�� DXGLRYLVXDOHV� \� YLVRPRWRUDV� FRPSOHMDV�� VXFHVLYDV� \� VLPXOWiQHDV�
/D� OLWHUDWXUD� FLHQWtILFD� KD� SDVDGR� GH� FRQVLGHUDU� OD� GLVOH[LD� FRPR� XQD� IDOOD� HQ� HO� SURFHVR� GH� OD� HVWUXFWXUDFLyQ
YLVRPRWRUD� \� YLVRHVSDFLDO� >��������@�� D� OLJDUOD� GLUHFWDPHQWH� FRQ� WUDVWRUQRV� OLQJ�tVWLFRV�� PiV� SDUWLFXODUPHQWH� D
IDOODV�HQ�OD�FRQFLHQFLD�IRQROyJLFD��>�����������@�(O�KHFKR�GH�KDEHU�GHSRVLWDGR�HQ�OR�YLVLYR�WRGD�OD�UHVSRQVDELOLGDG
GH�ORV�WUDVWRUQRV�GLVOp[LFRV�SRGHPRV�UHIHULUOR��SRU�XQ� ODGR�D�TXH�HYROXWLYDPHQWH�HO�UHFRQRFLPLHQWR�GH� ODV� OHWUDV
UHTXLHUH� XQD� SUHSRQGHUDQFLD� GH� OD� PRGDOLGDG� YLVXDO�� PiV� D~Q�� HO� UHFRQRFLPLHQWR� YLVXDO� TXH� HO� QLxR� UHDOL]D
HVSRQWiQHDPHQWH�HQ�ORV�SULPHURV�PRPHQWRV�GHO�SURFHVR�VH�UHDOL]D�SRU�XQD�SHUFHSFLyQ�VLPXOWiQHD�GH�ODV�OHWUDV
JHQHUDQGR�XQD� LPDJHQ�JOREDO�GH� OD�SDODEUD��PRPHQWR�HQ�HO�FXDO�VH� ORJUD�HO�VLJQLILFDGR�HQ�WDQWR� WHQJD�VHQWLGR�
&XDQGR�VH�LQLFLD�HO�SURFHVR�IRUPDO�GH�HQVHxDQ]D�DSUHQGL]DMH�GH�OD� OHFWR�HVFULWXUD�VH� LQWHJUDQ� ODV� OHWUDV�HQ�XQD
VtQWHVLV�VXFHVLYD�GH�VtODEDV�TXH�FRQVWLWXLUiQ�ODV�SDODEUDV�>��@
$PERV� KHPLVIHULRV� SDUWLFLSDQ� HQ� HVWH� SURFHVR�� OD� DFFLyQ� GH� UHFRQRFHU� OD� SDODEUD� FRPR� XQ� WRGR� UHFDH� HQ� HO
KHPLVIHULR�GHUHFKR��TXH�SRU�RWUR�ODGR��HV�HO�TXH�PiV�XWLOL]DQ�ORV�QLxRV�SHTXHxRV�DQWH�HO�DSUHQGL]DMH�QR�Op[LFR�>��@
�� /D� LQWHJUDFLyQ� IXQFLRQDO� GHO� +HPLVIHULR� 'HUHFKR� \� HO� +HPLVIHULR� ,]TXLHUGR� FRQ� VXV� DVSHFWRV� VHFXHQFLDOHV� \
OLQJ�tVWLFRV�VH�HIHFWLYL]D�FRQ�HO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�HQWUH�HVD�IRUPD�YLVXDO�TXH�VRQ�ORV�JUDIHPDV�\�ORV
IRQHPDV�� SURFHVR� HQ� HO� TXH� HV� IXQGDPHQWDO� OD�PHPRULD� DXGLWLYD� VHFXHQFLDO��8QD� YH]� TXH� VH� KDFHQ� UXWLQDULRV
HVWRV�SULPHURV�PRPHQWRV�GHO�DSUHQGL]DMH��ODV�DFFLRQHV�VH�DXWRPDWL]DQ��DXPHQWD�OD�SUHSRQGHUDQFLD�GHO�L]TXLHUGR
PDUFDQGR� VX� HILFDFLD� HQ� OD� YHORFLGDG� \� FDOLGDG� GHO� SURFHVDPLHQWR�� GHMDQGR� OLEHUWDG� SDUD� TXH� HO� GHUHFKR� VLJD
SURFHVDQGR� OD� QXHYD� LQIRUPDFLyQ� TXH� LQJUHVD� DO�PLVPR� WLHPSR� TXH� SXHGH� GLVSRQHU� GH� ORV� DVSHFWRV� FUHDWLYRV
QHFHVDULRV�SDUD�OD�WDUHD�
(V� LPSRUWDQWH�GHVWDFDU�TXH�HQ�HVWH�DSUHQGL]DMH� OD�SHUFHSFLyQ�HV�HQ� Vt�PLVPD�XQ�SURFHVR�GH�GLVFULPLQDFLyQ� \
GHFLVLyQ��6H�SHUFLEH�OR�TXH�VH�HVWi�PRWLYDGR�D�SHUFLELU��(O�UHJLVWUR�GH�OD�SHUFHSFLyQ�JHQHUD�QXHYDV�PRWLYDFLRQHV
TXH�FRQMXQWDPHQWH�FRQ�OD�PHPRULD�\�OD�LQWHJUDFLyQ�HPRFLRQDO�FRQWLQ~D�VHOHFFLRQDQGR�OD�SUy[LPD�SHUFHSFLyQ��1R
HV� HQWRQFHV�� XQ� VLPSOH� UHJLVWUR� VHQVRULDO� GH� OHWUDV�� VLQR� OD� SHUFHSFLyQ� FRQ� VHQWLGR� GH� OHWUDV� TXH� HVWiQ
UHODFLRQDGDV�FRQ�RWUDV�\�TXH�WLHQHQ�VLJQLILFDGR�GHVGH�XQ�FRPLHQ]R�
/RV� WUDVWRUQRV� GLVOp[LFRV� VRQ� SURFHVRV� GLVIXQFLRQDOHV� GH� GLVWLQWDV� iUHDV� FHUHEUDOHV�� FX\DV� PDQLIHVWDFLRQHV



JHQHUDOPHQWH� VH� SUHVHQWDQ� FRPR�DVRFLDGDV� D� RWURV� WUDVWRUQRV� GHO� GHVDUUROOR� TXH� OOHYDQ� D� FRQIXQGLU� HO� FXDGUR
FOtQLFR�\�D�HQWRUSHFHU�VX�DERUGDMH�WHUDSpXWLFR�
(Q�UHDOLGDG��HO�KHFKR�GH�TXH�GLVIXQFLRQH�XQ�iUHD�FHUHEUDO�\�VXV�UHVSHFWLYDV�FRQH[LRQHV�FRQ�RWUDV�iUHDV�FRUWLFDOHV
\� VXEFRUWLFDOHV�� KDFH� TXH� ODV� PDQLIHVWDFLRQHV� VLQGUyPLFDV� DGTXLHUDQ� FDUDFWHUtVWLFDV� WDQ� SDUWLFXODUHV� TXH� VHD
QHFHVDULR�DQDOL]DUODV�GHVGH�HO�FDVR�~QLFR��(VWR�KDFH�LPSUHVFLQGLEOH�HO�FRQRFLPLHQWR�IXQFLRQDO�GH�GLFKDV�iUHDV�\
VXV� PDQLIHVWDFLRQHV� SVLFRFRJQLWLYDV�� $� PRGR� GH� JXtD� GH� GLDJQyVWLFR� VH� SDUWH� GH� ODV� PDQLIHVWDFLRQHV
QHXURSVLFROyJLFDV�� DXQTXH� QR� VHDQ� OXJDUHV� UtJLGRV� D� ORV� TXH� VH� OOHJXH�� \D� TXH� ODV� PLVPDV� LQWHUYHQFLRQHV
WHUDSpXWLFDV� JHQHUDUiQ� FDPELRV� HQ� ODV� FRQH[LRQHV� FHUHEUDOHV� \D� H[LVWHQWHV� \� SRU� OR� WDQWR� PRGLILFDUiQ
VXVWDQFLDOPHQWH�OD�SUHVHQWDFLyQ�GLVOp[LFD�
3XHGHQ� HVWDU� DIHFWDGDV� OD� FDSDFLGDG� GH� FRPSUHQVLyQ� GH� OHFWXUD�� HO� UHFRQRFLPLHQWR� GH� SDODEUDV� OHtGDV�� OD
FDSDFLGDG�GH�OHHU�HQ�YR]�DOWD�\�HO�UHQGLPLHQWR�HQ�DFWLYLGDGHV�TXH�UHTXLHUHQ�GH�OD�PLVPD�>�@��eVWDV�FDUDFWHUtVWLFDV
UHTXLHUHQ�GH�XQ�DQiOLVLV�PLQXFLRVR��\D�TXH�ORV�SURFHVDPLHQWRV�TXH�VH�SRQHQ�HQ�PDUFKD�SDUD�OD�FRPSUHQVLyQ�GH
OD� OHFWXUD� LPSOLFDQ� PHFDQLVPRV� YLVRHVSDFLDOHV� GH� UHFRQRFLPLHQWR� GH� ORV� JUDIHPDV�� FRQ� FRPSURPLVR
SUHSRQGHUDQWH�GH�ODV�iUHDV�YLVLYDV�\�HQ�SDUWLFXODU�GH�ODV�GHO�KHPLVIHULR�GHUHFKR��6L�D�HVR�VXPDPRV�TXH�OD�OHFWXUD
SXHGH� UHDOL]DUVH� HQ� YR]� DOWD� GHEHPRV� LQFRUSRUDU� DO� SURFHVDPLHQWR� DQWHULRU� PHFDQLVPRV� OLQJ�tVWLFRV�� PiV
SUHFLVDPHQWH� ORV� GH� DXGLELOL]DFLyQ� TXH� VH� VXPDQ� D� ORV� YLVRHVSDFLDOHV�� TXH� GLHURQ� OD� RUJDQL]DFLyQ� JXHVWiOWLFD
SUHYLD��(Q�HVWH�FDVR�HVWDPRV�LQFOX\HQGR�HO�KHPLVIHULR�L]TXLHUGR�\�SUHIHUHQWHPHQWH�HO�OyEXOR�WHPSRUDO��6H�DJUHJD
D� HVWH� FRQMXQWR� GH� SURFHVRV� FRUWLFDOHV� FRPSOHMRV�� OD� LQWHJUDFLyQ� GH� ODV� IXQFLRQHV� VXEFRUWLFDOHV� QHRHVWULDGDV�
FHUHEHORVDV�>�����������@�TXH�DSRUWDUiQ�ORV�PHFDQLVPRV�PRWRUHV�GHO�KDEOD��(Q�FLUFXQVWDQFLDV�QRUPDOHV��FRQ�HO
XVR�� HVWRV� PHFDQLVPRV� VH� DXWRPDWL]DQ� \� HO� QLxR� ORJUD� OD� OHFWXUD� IOXLGD� \� SXHGH� GHMDU� GH� FRQFHQWUDVH� HQ� OD
PHFiQLFD�SDUD�DWHQGHU�D�OD�FRPSUHQVLyQ�
(VWH� WUDVWRUQR� VH� SUHVHQWD� HQ� WRGDV� ODV� OHQJXDV� FRQRFLGDV�� SHUR� QR� KD\� FHUWH]D� GH� VL� VX� IUHFXHQFLD� VH� YH
DIHFWDGD�R�QR�SRU�HO�WLSR�GH�HVWUXFWXUD�GHO�OHQJXDMH�\�GH�OD�HVFULWXUD�>��@

&/$6,),&$&,Ï1�',$*1Ï67,&$���&$5$&7(5Ë67,&$6�&/Ë1,&$6
/DV�YDULDGDV�FODVLILFDFLRQHV� >���������@�GHMDQ�FODUD� OD�SDUWLFLSDFLyQ�SUHYDOHQWH�GH�XQR�X�RWUR�KHPLVIHULR�\�GH� ORV
OyEXORV� WHPSRUDOHV� \�X� RFFLSLWDOHV�� GDQGR� IRUPDV� GLVIyQHWLFDV�� GLVHLGpWLFDV� R� PL[WDV�>�@� (Q� EDVH� D� GLFKRV
IXQFLRQDPLHQWRV�DQDOL]DUHPRV�ODV�FDUDFWHUtVWLFDV�FOtQLFDV�
/D�FODVLILFDFLyQ�SURSXHVWD�SRU�)HMHUPDQ�>��������@�TXH�D�VX�YH]�UHFRJH�ORV�DSRUWHV�GH� OD� OLWHUDWXUD�FLHQWtILFD�GH
ODV�~OWLPRV�GpFDGDV�GHO� VLJOR�SDVDGR��SUHVHQWD�D�QXHVWUR� FULWHULR� SURV� \� FRQWUDV� TXH� LQWHUILHUHQ�HQ�XQ� FRUUHFWR
GLDJQyVWLFR�� 6LQ� HPEDUJR�� XWLOL]DUHPRV� OD� GHQRPLQDFLyQ� GLVOH[LD�GLVJUDItD� TXH� pO� SURSRQH� \D� TXH� HVWD� ~OWLPD
DFRPSDxD�JHQHUDOPHQWH�DO�FXDGUR�
����',6/(;,$6�',6*5$)Ë$6�/,1*hË67,&$6�2�',6)21e7,&$6�
�����'LVOH[LDV�GLVJUDItDV�SRU�GLVDXGLELOL]DFLyQ�


�)DOODV�GLVJQyVLFDV�HQ�HO�SURFHVDPLHQWR�DXGLWLYR�LPSRVLELOLWDQGR�OD�FRRUGLQDFLyQ�HQWUH
JUDIHPDV�\�IRQHPDV��(VWD�IDOOD�QR�FRUUHVSRQGH�D�XQ�WUDVWRUQR�LQVWUXPHQWDO�GHO�OHQJXDMH
�KLSRDFXVLD�

�'pILFLW�HQ�OD�VHFXHQFLD�GH�OD�PHPRULD�DXGLWLYD��FRQ�GLILFXOWDGHV�GH�FRPSUHQVLyQ�GH�OD�SDODEUD
RtGD��(VWH�GpILFLW�GHSHQGH�WDQWR�GH�OD�IDPLOLDULGDG�GH�OD�SDODEUD�FRPR�GH�OD�ORQJLWXG�GH�OD
PLVPD��&RQ�UHVSHFWR�D�OD�FDSDFLGDG�GH�FRPSUHQVLyQ�KDFHPRV�KLQFDSLp�HQ�TXH�OD�GLVKDELOLGDG
FRPSUHQVLYD�HV�VyOR�FRQ�UHVSHFWR�D�OD�OHFWR�HVFULWXUD�\�QR�DO�OHQJXDMH�HQ�VX�WRWDOLGDG��(VWR�HV�OR
TXH�SHUPLWH�GLIHUHQFLDU�HVWH�FXDGUR�GH�XQD�GLVIDVLD�

�1R�SUHVHQWD�GLILFXOWDGHV�HQ�OD�FRSLD��SHUR�ODV�PLVPDV�VRQ�QRWRULDV�HQ�HO�GLFWDGR�

�/DWHQFLDV��OHQWLWXG��IDOVRV�DUUDQTXHV

�2PLVLRQHV�\�VXVWLWXFLRQHV

�0DOD�SURQXQFLDFLyQ�HQ�SDODEUDV�QR�IDPLOLDUHV

�(UURU�HQ�OD�LGHQWLILFDFLyQ�GH�OD�SULPHUD�OHWUD�FRQ�FDPELR�GH�OD�SDODEUD

�,GHQWLILFDFLyQ�GH�OD�SULPHUD�OHWUD�R�VtODED�FRQ�FDPELR�GH�OD�SDODEUD��OR�TXH�LPSOLFD�XQD
DOWHUDFLyQ�HQ�OD�PHPRULD�DXWRPiWLFD�

�'HOHWUHR�DOWHUDGR�GH�OD�SDODEUD�RtGD�

�5HSHWLFLyQ�DOWHUDGD�GHSHQGLHQGR�GH�OD�IDPLOLDULGDG�GH�OD�SDODEUD�\�GH�VX�ORQJLWXG
�'LILFXOWDGHV�SDUD�UHFLWDU�HO�DOIDEHWR��SDUD�KDFHU�ULPDV�VLPSOHV�



����'LVOH[LDV�GLVJUDItDV�SRU�IDOODV�HQ�OD�HVWUXFWXUDFLyQ�GHO�OHQJXDMH�
(VWDV�IDOODV�HQ�HO�GHVDUUROOR�GHO�OHQJXDMH�VRQ�HQ�UHDOLGDG�GLVIDVLDV��/R�TXH�FRPSOLFD�HO�GLDJQyVWLFR�GLIHUHQFLDO�HV
TXH�XQ�GLVIiVLFR�WDPELpQ�SUHVHQWD�FRPR�UDVJRV�VLQWRPiWLFRV�VHFXQGDULRV��OD�GLVOH[LD��/D�H[SUHVLyQ�HVSRQWiQHD
SHUPLWH�REVHUYDU�IDOODV�HQ�OD�HVWUXFWXUDFLyQ�VLQWiFWLFD�\�HQ�HO�XVR�DGHFXDGR�GH�SDODEUDV��GLVQRPLDV���(VWDV
FDUDFWHUtVWLFDV�FRUUHVSRQGHUtDQ�D�OR�TXH�5DSLQ�GHQRPLQy�6tQGURPH�$QyPLFR�6LQWiFWLFR�>��@�(VWR�OR�OOHYD�D�WHQHU
OHFWXUDV�SREUHV��HQ�DOJXQRV�FDVRV�LQFRPSUHQVLEOHV�

����',6/(;,$6�',6*5$)Ë$6�9,6202725$�2�',6(,'(7,&$�
�����'LVOH[LDV�GLVJUDItDV�GLVJXHVWiWLFD


�'pILFLW�HQ�OD�RULHQWDFLyQ�HVSDFLDO�\�FyUSRURHVSDFLDO��ODV�PDQLIHVWDFLRQHV�VRQ�YDULDGDV�\�YDQ�GH
OD�SpUGLGD�GHO�VLWLR�GHO�WH[WR�TXH�VH�HVWDED�OH\HQGR�D�OD�SpUGLGD�GH�OD�GLUHFFLyQ�DUULED�DEDMR�H
L]TXLHUGD�GHUHFKD�GH�OD�OHFWR�HVFULWXUD�

�'LILFXOWDGHV�HQ�OD�GLVFULPLQDFLyQ�ILJXUD�IRQGR�

�$OWHUDFLRQHV�GH�OD�ODWHUDOLGDG

�(Q�OD�HVFULWXUD�VH�REVHUYDQ�IXVLRQHV�GH�OHWUDV��VtODEDV�\�SDODEUDV�

�)DOOD�HQ�OD�DVRFLDFLyQ�HQWUH�HO�JUDIHPD�\�HO�IRQHPD�

�$QRVRJQRVLD��TXH�VH�WUDGXFH�HQ�IDOODV�QR�UHFRQRFLGDV�

�3RVLEOH�DQWHFHGHQWH�GH�IDOWD�GH��OHFWXUD��LFRQRJUiILFD�WHPSUDQD�

�5RWDFLyQ�GH�OHWUDV�

�)DOODV�HQ�OD�FRSLD�SXGLHQGR�KDEHU�UHFRQRFLPLHQWR�R�QR�GH�OD�SULPHUD�OHWUD�R�VtODED�

�,GHQWLILFDFLyQ�HUUyQHD�GH�SDODEUDV�HVFULWDV��TXH�OOHYDQ�D�OD�DOWHUDFLyQ�GH�OD�FRPSUHQVLyQ�GHO
WH[WR��&RQ�UHVSHFWR�D�OD�FDSDFLGDG�GH�FRPSUHQVLyQ�KDFHPRV�KLQFDSLp�HQ�TXH�OD�GLVKDELOLGDG
FRPSUHQVLYD�HV�VyOR�FRQ�UHVSHFWR�D�OD�OHFWR�HVFULWXUD�\�QR�DO�OHQJXDMH�HQ�VX�WRWDOLGDG��(VWR�HV�OR
TXH�SHUPLWH�GLIHUHQFLDU�HVWH�FXDGUR�GH�XQD�GLVIDVLD�

�)DOODV�HQ�OD�GHQRPLQDFLyQ�FRUUHFWD�GH�ORV�JUDIHPDV�
�0HMRU�UHQGLPLHQWR�FXDQGR�OD�PHWRGRORJtD�GH�HQVHxDQ]D�HV�VLQWpWLFD�\�QR�JOREDO�

�����'LVOH[LDV�GLVJUDItDV�JUDIRPRWRUD

�'LILFXOWDGHV�HQ�OD�SURGXFFLyQ�JUiILFD�

�'LILFXOWDGHV�HQ�HO�RUGHQDPLHQWR�VHFXHQFLDO�

�$OWHUDFLRQHV�HQ�OD�PRWULFLGDG�ILQD�TXH�FRQFOX\HQ�HQ�GLVSUD[LDV�PLHORFLQpWLFDV�

�6LQ�DOWHUDFLRQHV�GH�OD�ODWHUDOLGDG�

�'LVSUD[LDV�FRQVWUXFWLYDV�

�'LVSUD[LDV�LGHRPRWRUDV��SRU�OR�FXDO�HO�SDFLHQWH�WLHQH�FRQFLHQFLD�GH�ORV�HUURUHV�



/D�7DEOD�1UR���VLQWHWL]D�OD�UHODFLyQ�H[LVWHQWH�HQWUH�WLSRV�GH�GLVOH[LD�\�FRPSURPLVR�QHXURIXQFLRQDO�

/D� GLILFXOWDG� DGLFLRQDO� TXH� WLHQH� HO� SURFHVDPLHQWR� GH� OD� SDODEUD� HVFULWD� HQ� HVWRV� SDFLHQWHV� ORV� WRUQD� PiV
IDWLJDEOHV�� OR�TXH�HQ�PXFKRV�FDVRV� OOHYD�D� TXH� LPSUHVLRQHQ� FRPR�QLxRV� FRQ�GHILFLWV� DWHQFLRQDOHV��6H�GHEHUtD
UHDOL]DU� XQD� HYDOXDFLyQ� H[DKXVWLYD� GH� PRGR� WDO� TXH� VH� GHWHUPLQDUD� VL� ODV� GLILFXOWDGHV� DWHQFLRQDOHV� VRQ
VHFXQGDULDV�D�ODV�IDOODV�HQ�OD�FRPSUHQVLyQ�GH�OD�WDUHD�R�VL�VRQ�PDQLIHVWDFLRQHV�DVRFLDGDV�D�XQD�PLVPD�GLVIXQFLyQ
QHUYLRVD��VyOR�TXH�GH�FDUDFWHUtVWLFDV�GLIXVDV��6LQ�HPEDUJR��QXHVWUD�H[SHULHQFLD�QRV�PXHVWUD�TXH�GLItFLOPHQWH�ORV
SDFLHQWHV� WHQJDQ� VLJQRV� WDQ� SXURV� GH� GpILFLW� OLQJ�tVWLFRV� R� GH� GpILFLW� YLVRPRWRUHV� H[FOXVLYDPHQWH�� (Q� XQD
HYDOXDFLyQ�QHXURSVLFROyJLFD�FRPSOHWD�ORV�KDOOD]JRV�GH�VLJQRV�EODQGRV�>��@�VRQ�QXPHURVRV�\�YDULDGRV��OD�PD\RUtD
GH� ORV� SDFLHQWHV� PDQLILHVWDQ� DOWHUDFLRQHV� HQ� OD� GLVFULPLQDFLyQ� ODWHUDO�� GLVJQRVLDV� GLJLWDOHV� �6tQGURPH� GH
*HUVWPDQQ�>��@��PDQHMR� HVSDFLDO� SREUH� X� RWUDV� DOWHUDFLRQHV�GHO� HVTXHPD� FRUSRUDO�� OR� TXH� KDFH� SHQVDU� TXH� HO
FRQMXQWR�GH�VLJQRV�\�VtQWRPDV�WLHQH�FDXVDV�PiV�FRPSOHMDV��1R�VLHPSUH�OD�LQYHUVLyQ�R�VXVWLWXFLyQ�GH�OHWUDV�HQ�XQD
SDODEUD� VH� GHEH� D� OD� IDOOD� SXUD� GH� OD� PHPRULD� VHFXHQFLDO� DXGLWLYD�� QL� D� WUDVWRUQRV� YLVRHVSDFLDOHV�� /DV
FDUDFWHUtVWLFDV�VLJQR�VLQWRPiWLFDV�GHO�WUDVWRUQR�GLVOp[LFR�YDUtDQ�GH�DFXHUGR�D�OD�HGDG��+DFLD�ORV���DxRV��ORV�QLxRV
SXHGHQ��GHQWUR�GH�FLHUWRV�OtPLWHV��FRPSHQVDU�DOJXQDV�GH�HVWDV�GLILFXOWDGHV�HQPDVFDUDQGR�HO�FXDGUR>��@��/R�TXH�D
SDUWLU� GH� HVH�PRPHQWR� VH� HYLGHQFLD� FRQ�PD\RU� FUXGH]D�� VRQ� ODV� FRQVHFXHQFLDV� GH� GLFKDV� IDOODV�� GpILFLW� GH� OD
FRPSUHQVLyQ�GH�OD�OHFWXUD��LQFDSDFLGDG�SDUD�UHFRUGDU�OR�OHtGR�\�GLILFXOWDGHV�HQ�OD�MHUDUTXL]DFLyQ�GH�ORV�FRQWHQLGRV
OHtGRV�� $� SHVDU� GH� TXH� LQWHQWDQ� UHFXUULU� D� FRQRFLPLHQWRV� DGTXLULGRV� GH� PRGR� LQIRUPDO� D� WUDYpV� GH� RWUDV
PRGDOLGDGHV�GH�DSUHQGL]DMH��ORV�UHVXOWDGRV�DFDGpPLFRV�VXHOHQ�VHU�SREUHV�FRQ�OR�TXH�PX\�IUHFXHQWHPHQWH�VH�ORV
FRQIXQGH�FRQ�SUREOHPDV�HPRFLRQDOHV��UHWDUGRV�PHQWDOHV�OHYHV��R�ELHQ�FRQ�FRQIOLFWRV�VRFLRFXOWXUDOHV�
3URSRQHPRV�XQ�ÈUERO�GH�'HFLVLyQ�'LDJQyVWLFD�TXH�SRVLELOLWH�XQD�SULPHUD�DSUR[LPDFLyQ�DO�GLDJQyVWLFR�GLIHUHQFLDO
�)LJXUD���
8Q� WHPD� GH� HVSHFLDO� LQWHUpV� HV� OD� GLVRUWRJUDItD�� /DV� FODVLILFDFLRQHV� LQWHUQDFLRQDOHV� FRQVLGHUDQ� ODV� GLILFXOWDGHV
RUWRJUiILFDV� GH� PDQHUD� DLVODGD� GH� ORV� WUDVWRUQRV� GH� OD� OHFWR�HVFULWXUD�� 6LQ� HPEDUJR�� pVWDV� VH� DVRFLDQ� FRQ� HO
WUDVWRUQR� HVSHFtILFR� GH� OD� OHFWXUD�� \� VXHOHQ� SHUVLVWLU� GXUDQWH� OD� DGROHVFHQFLD�� D~Q� D� SHVDU� GH� TXH� VH� KD\DQ
FRQVHJXLGR�SURJUHVRV�SRVLWLYRV��/D�RUWRJUDItD�QR�HV�PiV�TXH� OD� IRUPD�FDQyQLFD�GH�HVFULELU� ODV�SDODEUDV��SRU� OR
WDQWR�FUHHPRV�TXH�OD�GLVRUWRJUDItD�HV�LQWUtQVHFD�DO�WUDVWRUQR�GLVOp[LFR�
/RV� QLxRV� FRQ� SUREOHPDV� GLVOp[LFRV�� VXHOHQ� SUHVHQWDU� DGHPiV� WUDVWRUQR� HVSHFtILFR� GHO� FiOFXOR�� GLVFDOFXOLDV� R



DOWHUDFLyQ�HVSHFtILFD� GH� OD� FDSDFLGDG�GH�DSUHQGL]DMH� GH� OD� DULWPpWLFD��(O� WUDVWRUQR�DIHFWD� DO� DSUHQGL]DMH� GH� ORV
FRQRFLPLHQWRV� DULWPpWLFRV� EiVLFRV� GH� DGLFLyQ�� VXVWUDFFLyQ��PXOWLSOLFDFLyQ� \� GLYLVLyQ�� 3HUR� HVWH� SURFHVR� LQFOX\H
YDULDV�HWDSDV��OD�SULPHUD�GH�ODV�FXDOHV�HV�HO�UHFRQRFLPLHQWR�GHO�VtPEROR�QXPpULFR�JUiILFR�\�VX�FRUUHVSRQGHQFLD
IRQpPLFD�R� YLFHYHUVD��&XDQGR�HVWH� UHFRQRFLPLHQWR� IDOOD�� ODV� UHVWDQWHV� HWDSDV� GHO� SURFHVDPLHQWR� QXPpULFR�� QR
VRQ�SRVLEOH��6L�OD�GLILFXOWDG�HVWXYLHUD�HQ�HO�RUGHQ�GH�OR�YLVRHVSDFLDO��SRGUtDQ�DSDUHFHU�LQYHUVLRQHV��VXVWLWXFLRQHV�X
RPLVLRQHV� GH� FLIUDV� GHQWUR� GH� XQ� Q~PHUR�� GLILFXOWDG� SDUD� DOLQHDU� FROXPQDV�� HWF�� /RV� GLDJQyVWLFRV� GLIHUHQFLDOHV
PiV� VXWLOHV� HVWDUtDQ� GDGRV� SRU� GLILFXOWDGHV� GH� OD� PHPRULD� DXWRPiWLFD� �FRQWDU�� WDEODV� GH�PXOWLSOLFDU�� HWF��� \� OD
PHPRULD�GH�WUDEDMR�
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4XHUHPRV�GHMDU�FODUR�TXH� OD� IRUPD�GLVIRQpWLFR�GLVIiVLFD�R�SRU� IDOODV�HQ� OD�HVWUXFWXUDFLyQ�GHO� OHQJXDMH�HVWi�PiV
UHODFLRQDGD�FRQ� WUDVWRUQRV�QHXURSVLFROyJLFRV�GHO� OHQJXDMH�GHO� WLSR�GLVIiVLFR�GH� FRPSUHQVLyQ�TXH�FRQ�SURFHVRV
DJQyVLFRV��HV�GHFLU�TXH�QR�FRUUHVSRQGHQ�D�IDOODV�HQ�OD�PHPRULD�VHQVRULDO�VHFXHQFLDO�
&RPR�WDPELpQ�RFXUUH�HQ�ODV�GLVOH[LDV�JUDIRPRWRUDV�TXH�PiV�TXH�GLVOH[LDV�VRQ�SURFHVRV�GH�GLVJUDItDV��FHUFDQRV
D�ODV�GLVSUD[LDV�\�QR�D�WUDVWRUQRV�HQ�OD�DGTXLVLFLyQ�GH�OD�OHFWRHVFULWXUD�
&RQVLGHUDPRV� TXH� ODV� GLVOH[LDV� SURSLDPHQWH� GLFKDV� VRQ� DTXHOODV� TXH� SUHVHQWDQ� SULPRUGLDOPHQWH� WUDVWRUQRV
DJQyVLFRV�� HV� GHFLU� IDOODV� HQ� ORV� UHFRQRFLPLHQWRV� FRQILJXUDFLRQHV� \D� VHDQ� SRU� PRGDOLGDG� DXGLWLYD�� PRGDOLGDG
YLVLYD�R�DPEDV��6LQ�HPEDUJR��FRPR�\D�VH�KD�GLFKR��DOJXQDV�GLVOH[LDV�HVSHFtILFDV�SXHGHQ�VHU�OD�PDQLIHVWDFLyQ�GH
SURFHVRV�GLVIiVLFRV�TXH�FRUUHQ�SDUDOHODPHQWH�HQ�HO�PLVPR�PRPHQWR�HYROXWLYR�\�GLILFXOWDQ�XQ�GLDJQyVWLFR�SUHFLVR�
(Q�HVH� FDVR� WHQGUtDPRV� TXH� SHQVDU� TXH�HO� GLDJQyVWLFR� GH�EDVH�HV� OD� GLVIDVLD� \� UHTXLHUH� SXHV� XQ� WUDWDPLHQWR
WUDQVGLVFLSOLQDULR� FRQ� SDUWLFLSDFLyQ� DFWLYD� GHO� IRQRDXGLyORJR�� (Q� WDQWR� ORV� WUDWDPLHQWRV� GH� ODV� GLVOH[LDV� FRPR
WUDVWRUQRV�HVSHFtILFRV�GHO�DSUHQGL]DMH� UHTXLHUHQ�XQ�DERUGDMH�QHXURSVLFROyJLFR�SRU�SDUWH�GH� ORV�HVSHFLDOLVWDV�HQ
DSUHQGL]DMH��SVLFyORJRV��SVLFRSHGDJRJRV���(O�GHVFRQRFLPLHQWR�GH� OD� LQWHUUHODFLyQ�FRQVWDQWH�\�SHUPDQHQWH�HQWUH
OR�QHXUR��OR�SVLFR�\�OR�VRFLRFRJQLWLYR�SXHGH�GHMDUQRV�D�PHGLR�FDPLQR�HQ�OD�FRPSUHQVLyQ�GHO�IHQyPHQR�TXH�KHPRV
DQDOL]DGR��6L�ELHQ�VH�KDQ�GHVDUUROODGR�ODV�EDVHV�QHXURIXQFLRQDOHV�LQYROXFUDGDV�\�ORV�SURFHVRV�FRJQLWLYRV�TXH�VH
PDQLILHVWDQ��QR�GHEHPRV�ROYLGDU�TXH�HO�KXPDQR�HV�XQR�\�VyOR�XQR��SRU�OR�WDQWR�ODV�PRGDOLGDGHV�SHUFHSWLYDV�FRQ
ODV� TXH� VH� DSURSLD� GHO� PXQGR� FRQGLFLRQDUiQ� VX� HVWUXFWXUDFLyQ� SVtTXLFD� \� VXV� IRUPDV� SDUWLFXODUHV� GH� UHODFLyQ
VRFLDO��'H�DKt�TXH�ORV�QLxRV�GLVOp[LFRV�SUHVHQWHQ�XQD�YDULDGD�VLQWRPDWRORJtD�TXH�SXHGD�VHU�FRQIXQGLGD�FRPR�VyOR
SUREOHPDV� HPRFLRQDOHV�� VyOR� SUREOHPDV� QHXUROyJLFRV� R� VyOR� SUREOHPDV� FRJQLWLYRV�� 3RU� OR� WDQWR�� TXH� ODV
GLILFXOWDGHV� VHDQ� PiV� HYLGHQWHV� HQ� XQD� HVIHUD� TXH� HQ� ODV� RWUDV� QR� TXLHUH� GHFLU� ODV� RWUDV� QR� SUHVHQWHQ
DOWHUDFLRQHV��3RQHPRV�HO�pQIDVLV�HQ�TXH�FXDOTXLHUD�GH�ODV�iUHDV��QHXUR��SVLFR�R�VRFLRFRJQLWLYD��TXH�GLVIXQFLRQH
GHVHTXLOLEUD�HO�IXQFLRQDPLHQWR�GHO�UHVWR��'HVDUWLFXODU�OR�TXH�GH�XQLGDG�WLHQH��HV�DERUGDU�DO�QLxR�HQ�SDUWHV��HV�SRU
OR�WDQWR�GHVFRPSRQHU�HO�WRGR�\�SHUGHU�GH�YLVWD�OD�WRWDOLGDG�GH�OD�SUREOHPiWLFD�TXH�QRV�RFXSD�
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