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�HVW¢�GHWHUPLQDGD�SRU�HO�K¢ELWR�GH�SHQVDU��KDELOLGDG�TXH�GLIHUHQFLD�D�ORV�
KRPEUHV�GH�ORV�DQLPDOHV�DO�VXSHUDU�ORV�LPSXOVRV��ORV�LQVWLQWRV�\�ORV�HVW®PXORV��K¢ELWR�
TXH�LPSOLFD�DGLHVWUDPLHQWR��\�FRQOOHYD�HQ�V®�PLVPR�XQD�VXJHUHQFLD��(VWD�FDSDFLGDG�

GH�H[SORUDFL´Q�\�FRPSUREDFL´Q�GHQWUR�GH�XQ�SURFHVR�VLVWHP¢WLFR�HVFRODU��RUJDQL]D�
ODV� GHVWUH]DV�� LQWHUHVHV� \� FRQRFLPLHQWRV� SRQLªQGRORV� DO� VHUYLFLR� GHO� QL²R� \� VX�
GHVHPSH²R�VRFLDO�HQ�FRUUHVSRQGHQFLD�FRQ� OD� UHDOLGDG�HQ� OD�TXH�YLYH��(QWRQFHV� OD�
LPSRUWDQFLD�GHO�SUREOHPD�GHO�PªWRGR�����'HZH\��������HVW¢�HQ�OD�IRUPDFL´Q�GH�HVWH�

HQ�OD�DFXPXODFL´Q�GH�H[SHULHQFLDV��OD�LQWHOLJHQFLD�\�HO�FRPSRUWDPLHQWR��

DQ¢OLVLV��V®QWHVLV�\�GHPRVWUDFLRQHV�VREUH�UHVXOWDGRV�TXH�SHUPLWDQ�GLVFHUQLPLHQWR�\�
FULWHULR�FRQVWUX\HQGR�XQ�VHQWLGR�GH�YHUGDG�\�FRQRFLPLHQWRV�QXHYRV�SDUD�H[SOLFDU�OD�
UHDOLGDG��(VWH�FDS®WXOR�VH�SUHRFXSD�GH�GHOLPLWDU�HQ�OD�REUD��&´PR�SHQVDPRV"�VHJ»Q�

SXHULOHV�\�ODV�UHVSXHVWDV�PHPRU®VWLFDV�DSUREDGDV�HQ�OD�HVFXHOD�WUDGLFLRQDO��\�GH�RWUR�

DVRFLDFL´Q�HQFDGHQDGR��VHFXHQFLDO�\�FRQWLQXR�FX\D�XWLOLGDG�HQ�OD�HGXFDFL´Q��DGHP¢V�

HQ�OD�HVFXHOD�GXUDQWH�HO�VLJOR�;;��7RPDU�HQ�FRQVLGHUDFL´Q�D�'HZH\�WLHQH�TXH�YHU�

OD� QRFL´Q� GH� H[SHULHQFLD� FRPR� HO� REMHWR�PLVPR� GH� OD� HGXFDFL´Q�� DOJR� TXH� KDVWD�
FRPLHQ]RV�GH�HVH�VLJOR�QR�VH�KDE®D�GDGR��\�GHVSOD]D�DV®�OD�LGHD�GHO�FRQRFLPLHQWR�SRU�
HO�FRQRFLPLHQWR�PLVPR�HQ�OD�HVFXHOD�VLQR�HO�FRQRFLPLHQWR�FRPR�XQ�LQVWUXPHQWR��

GHWHUPLQDQWH�� FRQVWUX\H� XQ� GLVFXUVR� LQVWLWXFLRQDO� VLVWHP¢WLFR� VREUH� OD� HGXFDFL´Q��
FHQWUDGR�HQ�HO�SUREOHPD�GH�OD�DFFL´Q�HQ�HO�DFWR�SHGDJ´JLFR�\�OD�DGTXLVLFL´Q�GH�OD�
H[SHULHQFLD��FRPR�XQD�FXHVWL´Q�TXH�DWD²H�DO�QL²R�FXDQGR�YD�D�OD�HVFXHOD�\�FRPR�XQ�
DVSHFWR�GH�OD�GLUHFFL´Q�TXH�WUD]D�HO�PDHVWUR�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH�\�HQ�ORV�
SURFHGLPLHQWRV�LQVWUXPHQWDOHV�TXH�EULQGD�OD�FLHQFLD�D�OD�SU¢FWLFD�GH�OD�HQVH²DQ]D��
PRVWUDQGR�OD�QHFHVLGDG�GH�FDPELR�HQ�OD�IRUPD�FRPR�VH�HGXFDED�HQ�HO�VLJOR�;,;��\�

OXHJR�HQ�(XURSD��&KLQD�\�-DS´Q�\��SRU�»OWLPR��HQ�/DWLQRDPªULFD��/D�IRUPDOL]DFL´Q�
HQ� SU¢FWLFDV� SHGDJ´JLFDV� GH� HQXQFLDGRV� FRPR� OD� IXQFL´Q� VRFLDO� GH� OD� HVFXHOD�� OD�
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DXWRUUHDOL]DFL´Q�GHO�LQGLYLGXR�HQ�OD�VRFLHGDG��OD�SDUWLFLSDFL´Q��HO�FRQWURO�\�OD�OLEHUWDG�

;,;�\�GXUDQWH�HO�VLJOR�;;��SRU�OR�PHQRV�KDVWD�OD�GªFDGD�GH�������ODV�WHQGHQFLDV�
TXH�VH�LPSXVLHURQ�HQ�HO�PXQGR�PRGHUQR��HVSHFLDOPHQWH�HQ�FXDQWR�D�OD�LQVWDODFL´Q�
GH�XQ�QXHYR�PRGHOR�GH�HVFXHOD��OD�(VFXHOD�SURJUHVLVWD��OD�FXDO�FRQ�HO�WLHPSR�VH�IXH�
FRQRFLHQGR�FRQ�HO�QRPEUH�GH�ĥ(VFXHOD�1XHYDĦ��DXQTXH�OLWHUDOPHQWH�'HZH\�KDEODED�
GH�QXHYD�HVFXHOD�SRU�RSRVLFL´Q�D�HVFXHOD�WUDGLFLRQDO��

&XDQGR�'HZH\� ������� HQ� VX� OLEUR� � KDFH� UHIHUHQFLD� D� OD�
HVFXHOD�SURJUHVLVWD�HVW¢�KDEODQGR�GH�OD�IXQFL´Q�\�GHO�FRQWURO�VRFLDO�GH�XQD�LQVWLWXFL´Q��
TXH�SRU�VX�QDWXUDOH]D�HV�FDSD]�GH�IRUPDU�LQGLYLGXRV�SUHRFXSDGRV�SRU�HO�SURJUHVR�GH�OD�

VXVWHQWDGD�HQ�OD�LGHD�GH�OD�H[SHULHQFLD��HQ�WDQWR�HVWD�GD�FXHQWD�GH�OD�UHDOLGDG�HQ�XQ�
VHQWLGR� SRVLWLYR� \� FRQVWUXFWLYR�� LPSULPLªQGROH� VHQWLGR� D� OD� YLGD� LQGLYLGXDO� HQ� OD�
SHUVSHFWLYD�GHO�ELHQ�FRP»Q�\�OD�YLGD�HQ�FRPXQLGDG����

&RQ�HVWRV�HOHPHQWRV�'HZH\�WRPD�GLVWDQFLD�GH�OD�(VFXHOD�WUDGLFLRQDO�VXVWHQWDGD�HQ�HO�
VDEHU�F´PR�YDORU�HQ�V®�PLVPR��HQ�OD�HQVH²DQ]D�HQFLFORSªGLFD�\�HQ�OD�IRUPDFL´Q�GHO�

OD�KXPDQLGDG�VXVWHQWDGD�HQ�OD�QRFL´Q�GH�FLHQFLD�\�WªFQLFD��UHIHUHQWHV�JDUDQWHV�GHO�
PHMRUDPLHQWR�GH�OD�YLGD�\�GHO�ELHQHVWDU�VRFLDO��WRGR�HOOR�VRSRUWDGR�HQ�OD�H[LVWHQFLD�
GH�XQ�(VWDGR�QDFL´Q��FX\D�SU¢FWLFD�GH�JRELHUQR�VH�IXQGDPHQWD�HQ�OD�GHPRFUDFLD�\�
OD�FXDO�FRQVLGHUD�OD�HGXFDFL´Q�FRPR�OD�Y®D�SHUWLQHQWH�\�SRWHQWH�SDUD�FRQGXFLU�D�ORV�
LQGLYLGXRV�KDFLD� OD� UHDOL]DFL´Q�GH�SURS´VLWRV� FRPXQHV�FRPSDUWLHQGR�XQ�PRGR�GH�
YLYLU�HVWªWLFR�HQ�FRPXQLGDG��
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��� 'HZH\�SUHFLVD�DO�UHVSHFWR�FRPR�ĥ/D�FUHHQFLD�GH�TXH�WRGD�DXWªQWLFD�HGXFDFL´Q�VH�HIHFW»D�PHGLDQWH�OD�H[SHULHQFLD�

SXHGHQ�VHU�GLUHFWDPHQWH�HTXLSDUDGDV�XQD�D�RWUD��3XHV�DOJXQDV�H[SHULHQFLDV�VRQ�DQWL�HGXFDWLYDV�>ī@�/D�HGXFDFL´Q�
WUDGLFLRQDO�HUD�XQ�DVXQWR�GH�UXWLQD�HQ�HO�FXDO�ORV�SODQHV�\�SURJUDPDV�VH�WRPDEDQ�GHO�SDVDGR��QR�VH�VLJXH�TXH�OD�
HGXFDFL´Q�SURJUHVLVWD�VHD�XQ�DVXQWR�GH�LPSURYLVDFL´Q�VLQ�SODQ��>ī@�-XVWDPHQWH�SRUTXH�ODV�HVFXHODV�SURJUHVLVWDV�

>ī@�/D� FRQFOXVL´Q� HV� TXH� HQ� ODV� OODPDGDV� HVFXHODV� QXHYDV� OD� IXHQWH� SULPDULD� GH� FRQWURO� VRFLDO� UHVLGH� HQ� OD�
PLVPD�QDWXUDOH]D�GHO�WUDEDMR�UHDOL]DGR�FRPR�XQ�HPSUHVD�VRFLDO�D�OD�FXDO�WRGRV�ORV�LQGLYLGXRV�WLHQHQ�RSRUWXQLGDG�
GH� FRQWULEXLU� \� UHVSHFWR� D� OD� FXDO� WRGRV� VLHQWHQ� UHVSRQVDELOLGDG�� /D�PD\RU®D� GH� ORV� QL²RV� VRQ� QDWXUDOPHQWH�
ĥVRFLDEOHVĦ�(O�DLVODPLHQWR�HV�SDUD�HOORV�P¢V�IDVWLGLRVR�D»Q�TXH�SDUD�ORV�DGXOWRV��8QD�YLGD�FRPXQDO�DXWªQWLFD�
WLHQH�VX�EDVH�HQ�HVWD�VRFLDELOLGDG�QDWXUDO��3HUR�OD�YLGD�HQ�FRPXQLGDG�QR�VH�RUJDQL]D�GH�XQ�PRGR�GXUDGHUR�VROR�
HVSRQW¢QHDPHQWH��5HTXLHUH�SHQVDPLHQWR�\�SODQHDPLHQWR�SUHYLRV��(O�HGXFDGRU�HV�UHVSRQVDEOH�GHO�FRQRFLPLHQWR�
GH�ORV�LQGLYLGXRV�\�GHO�FRQRFLPLHQWR�GH�ODV�PDWHULDV�TXH�IDFLOLWDU¢Q�OD�VHOHFFL´Q�GH�ODV�DFWLYLGDGHV�TXH�OOHYHQ�D�
XQD�RUJDQL]DFL´Q�VRFLDO��XQD�RUJDQL]DFL´Q�HQ�OD�TXH�WRGRV�ORV�LQGLYLGXRV�WHQJDQ�XQD�RSRUWXQLGDG�GH�FRQWULEXLU�
DOJR�\�HQ�TXH�ODV�DFWLYLGDGHV�HQ�TXH�WRGRV�SDUWLFLSDQ�VHDQ�HO�SULQFLSDO�VRVWªQ�GHO�FRQWUROĦ���SS���������\����
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HO�DGLHVWUDPLHQWR�VLW»DQ�DO�PDHVWUR�HQ�UHODFL´Q�FRQ�OD�IXQFL´Q�VRFLDO�TXH�FXPSOH�HQ�
OD�HVFXHOD��D�SDUWLU�GH�OD�DGTXLVLFL´Q�GH�OD�H[SHULHQFLD�SRU�SDUWH�GHO�QL²R�HQ�WDQWR�XQ�
VXMHWR�HQ�GHVDUUROOR�TXH�WUDQVLWD�HO�FDPLQR�GH�OD�LQPDGXUH]�KDFLD�OD�PDGXUH]�KDVWD�
DOFDQ]DU�HO�HVWDWXWR�GH�VXMHWR�VRFLDO��VXVWHQWDQGR�DV®�VX�TXHKDFHU�SHGDJ´JLFR�VREUH�
ORV�FRQFHSWRV�GH�DFFL´Q��PªWRGR��DFWLYLGDG�H� LQWHUªV��FXPSOLHQGR�FRQ�HO�SDSHO�GH�

SUHSDUDGR� \� IRUPDGR� OH� SHUPLWH� WHQHU� FULWHULR�� WRPDU� GHFLVLRQHV�� KDFHU� XVR� GH� VX�
LQLFLDWLYD�\�GHPRVWUDU�XQ�VDEHU�REMHWLYR�PDWHULDOL]DGR�HQ�OD�RUJDQL]DFL´Q�HVFRODU��ODV�
PDWHULDV�GH�HVWXGLR�\�OD�GLVFLSOLQD�GH�WUDEDMR�SURSXHVWDV�SDUD�HO�GHVDUUROOR�KXPDQR�

GH�H[SHULHQFLD��

3DUD�ORJUDUOR��'HZH\�KDFH�GH�OD�DGTXLVLFL´Q�GH�OD�H[SHULHQFLD�HO�REMHWR�GH�HVWXGLR�
GH� OD� HGXFDFL´Q�� SRUTXH� WUDWD� GHO� SURFHVR� VLVWHP¢WLFR� TXH� VH� HVWUXFWXUD� VREUH� ODV�
DFFLRQHV�UHF®SURFDV�HQWUH�OD�IRUPDFL´Q�GHO�SHQVDPLHQWR��GHWHUPLQDGR�SRU�HO�K¢ELWR�

\�SURFHGLPLHQWRV�TXH�SDVDQ�SRU�OD�KLS´WHVLV��OD�H[SHULPHQWDFL´Q��OD�FRPSUREDFL´Q��

'LFKD�IRUPDFL´Q�GHO�SHQVDPLHQWR��VHJ»Q�'HZH\�HVW¢�GHWHUPLQDGD�SRU�HO�K¢ELWR�GH�
SHQVDU�� HQ� WDQWR� HVWH� VH� FRQVLGHUD�XQD�KDELOLGDG�TXH�GLIHUHQFLD� D� ORV� KRPEUHV� GH�
ORV�DQLPDOHV��DO�VXSHUDU�ORV�LPSXOVRV��ORV�LQVWLQWRV�\�ORV�HVW®PXORV��6H�FRPSUHQGH��
DGHP¢V��SRUTXH�HO�K¢ELWR�LPSOLFD�OD�SU¢FWLFD�VHFXHQFLDO�TXH�VXUJH�GH�OD�FRVWXPEUH�
VLVWHP¢WLFD�GH�KDFHU�DOJR�TXH�LPSOLFD�DGLHVWUDPLHQWR��\�FRQOOHYD�HQ�V®�PLVPR�XQD�

TXH� OD� FXULRVLGDG�� HO� GHVHR�GH� H[SORUDFL´Q�\� FRPSUREDFL´Q�GHQWUR�GH�XQ�SURFHVR�
VLVWHP¢WLFR��RUJDQL]D�ODV�GHVWUH]DV��LQWHUHVHV�\�FRQRFLPLHQWRV�SRQLªQGRORV�DO�VHUYLFLR�
GHO�QL²R��VXV�IXWXUDV�WDUHDV�\�VX�GHVHPSH²R�VRFLDO��

(Q�HVWH�VHQWLGR��ORV�K¢ELWRV�VH�GHVDUUROODQ�D�SDUWLU�GH�WHQGHQFLDV�LQQDWDV�HQ�ORV�QL²RV�
\�OD�GLVSRVLFL´Q�QDWXUDO�SDUD�SHQVDU�RSHUD�FRPR�XQD�IXHU]D�LQWHULRU�HQ�FDGD�XQR��'H�
DK®�OD�LQVLVWHQFLD�HQ�TXH�HO�PDHVWUR�FRQR]FD�D�VXV�DOXPQRV�SDUD�TXH�SXHGD�GLULJLUORV�
KDFLD�ORV�SURS´VLWRV�GH�OD�VRFLHGDG��(Q�FRQVHFXHQFLD�VH�SDUWLU®D�GH�OD�LGHD�GH�TXH�QR�
H[LVWH�XQD�FDSDFLGDG�»QLFD�\�XQLIRUPH�GH�SHQVDPLHQWR� �'HZH\��������S������SRU�
HO�FRQWUDULR��OR�TXH�H[LVWH�HV�XQD�GLYHUVLGDG�GH�FDSDFLGDGHV�SDUD�SHQVDU��RULHQWDGDV�

FXDO�VH�FRQVWLWX\H�HQ�HO�UHIHUHQWH�JHQHUDO�GHO�SHQVDPLHQWR�
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(V�GHFLU�XQD�DFFL´Q�LQWHOLJHQWH��HTXLYDOH�D�HVWDEOHFHU�GLIHUHQWHV�O®QHDV�GH�DFWXDFL´Q��
VHJ»Q�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�PHQWDO�GH�ORV�QL²RV��OR�TXH�LPSOLFD�TXH�ªO�GHEH�
DSUHQGHU� D� HVWDEOHFHU� FX¢OHV� VRQ� ODV� FRQVHFXHQFLDV� \� ORV� HIHFWRV� GH� VX� IRUPD� GH�
DFWXDU�VREUH�OD�YLGD�VRFLDO�HQ�FRQH[L´Q�FRQ�ORV�K¢ELWRV�GHO�SHQVDU��SXHVWR�TXH��ªVWRV�
WDPELªQ�VH�SHUFLEHQ�FRPR�GLVSRVLFLRQHV�H�LQFOLQDFLRQHV�HQ�GHVDUUROOR�D�SDUWLU�GH�ODV�
WHQGHQFLDV�LQQDWDV�IDYRUHFLHQGR�R�QR�VX�FUHFLPLHQWR�SHUVRQDO��/RV�K¢ELWRV�FDSDFLWDQ�
GH�IRUPD�VLVWHP¢WLFD�DO�LQGLYLGXR��SDUD�SDUWLFLSDU�GH�PRGR�HIHFWLYR�HQ�XQD�VRFLHGDG�
GHPRFU¢WLFD�

���

'HZH\� SRQH� HO� DFHQWR� HQ� OD� IRUPDFL´Q� GH� K¢ELWRV� PHQWDOHV� FRUUHFWRV� FRPR� OD�
REVHUYDFL´Q� DJXGD�� OD� LQIHUHQFLD� FRQVHFXHQWH�� OD� H[SORUDFL´Q� SHUPDQHQWH�� OD�

SDUD�JDUDQWL]DU�OD�GHQVLGDG�GH�ORV�LQWHUURJDQWHV�HQ�OD�HVFXHOD�IUHQWH�D�ODV�GHGXFFLRQHV�
SHUH]RVDV��ODV�UHVSXHVWDV�OLWHUDOHV��OD�LPLWDFL´Q�\�OD�IDOWD�GH�LPDJLQDFL´Q�LPSDUWLGD�
HQ�OD�HVFXHOD�WUDGLFLRQDO��(V�IUHFXHQWH�HQFRQWUDU�HQ�HVWD�HO�GHVDUUROOR�GH�K¢ELWRV�GH�
SHQVDPLHQWR�LQDGHFXDGRV��DIHFWDQGR�HO�OHQJXDMH�\�HO�FRPSRUWDPLHQWR�VRFLDO�GH�ORV�
QL²RV��
$V®�� 'HZH\� SUHFLVD� F´PR� HQ� OD� HVFXHOD�� PHGLDQWH� HO� HQWUHQDPLHQWR� PHQWDO� \� OD�
FRQVWUXFFL´Q� GH� FRQGLFLRQHV� HGXFDWLYDV� ULFDV� HQ� H[SHULHQFLDV� GH� DSUHQGL]DMH�� VH�

GHWHUPLQDFL´Q�VHQVLEOH�\�GH�OD�DFWLYLGDG�RUGHQDGD�\�VLVWHP¢WLFD�GH�OD�DGDSWDFL´Q�GHO�
QL²R�DO�PHGLRDPELHQWH�FRQ�UHVXOWDGRV�SRVLWLYRV�SDUD�VX�DXWRUUHDOL]DFL´Q�LQGLYLGXDO��

VHOHFFLRQDU�PHWRGRORJ®DV�\�WªFQLFDV�GH�LQVWUXFFL´Q�SHUWLQHQWHV�
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WRPD�FRPR�HO� LQVWUXPHQWR�GH�LQYHVWLJDFL´Q��'H�DK®��TXH�� ORV�UHVXOWDGRV�GH�GLFKD�LQYHVWLJDFL´Q�HVWªQ�OLJDGRV�
HVWUHFKDPHQWH�D�OD�UHYLVL´Q��DO�UDVWUHR�\�HO�DQ¢OLVLV�GH�ORV�SULQFLSDOHV�OLEURV�HVFULWRV�SRU�ªO��&´PR�SHQVDPRV��
([SHULHQFLD�\�HGXFDFL´Q��(O�&UHGR�SHGDJ´JLFR��(O�QL²R�\�OD�HVFXHOD��/DV�HVFXHODV�GHO�PD²DQD��(GXFDFL´Q�\�
GHPRFUDFLD��TXH�FRQWULEX\HQ�D�GHPRVWUDU�FRPR�HQ�HO�SHQVDPLHQWR�GH�HVWH�DXWRU�� OD�FRQFHSFL´Q�GHO�PDHVWUR�

HIHFWXDGDV�HQ�HO�FDPSR�GH� OD�FLHQFLD�\�GH� OD� WªFQLFD��GH� WDO�VXHUWH�TXH�HO�PDHVWUR�QR�SXHGH�FRQVLGHUDUVH�XQ�

DJHQFLD�\�FUHD�ODV�FRQGLFLRQHV�SU¢FWLFDV��PDWHULDOHV�\�IRUPDWLYDV�SDUD�TXH�HO�HVWXGLDQWH�DGTXLHUD�H[SHULHQFLDV�

VREUH�OD�EDVH�LQYHVWLJDWLYD�VH²DODGD�\�VH�HQWLHQGH�FRPR�XQR�GH�VXV�UHVXOWDGRV�SDUFLDOHV��HQWUH�RWURV��FRPR�OD�
FRQFHSFL´Q�PLVPD�GH�PDHVWUR��ĥ6´OR�OD�UHJXODFL´Q�VLVWHP¢WLFD�GH�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�WLHQHQ�OXJDU�OD�
REVHUYDFL´Q�\�OD�VHYHUD�GLVFLSOLQD�GH�ORV�K¢ELWRV�GH�SURGXFLU�VXJHUHQFLDV�SXHGHQ�DVHJXUDU�XQD�GHFLVL´Q�FRUUHFWD�
DFHUFD�GH�OD�QDWXUDOH]D�LPSXUD�GH�XQD�FUHHQFLD�\�GH�OD�VROLGH]�GH�RWUD��/D�VXVWLWXFL´Q�GH�K¢ELWRV�VXSHUVWLFLRVRV�GH�

ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�WLHQHQ�OXJDU�OD�REVHUYDFL´Q�\�OD�LQIHUHQFLDĦ��SS���������



���
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FHQWUDGDV�HQ�ORV�LQWHUHVHV��OD�UHDOLGDG�\�HO�GHVDUUROOR�SVLFRO´JLFR��WLHQHQ�TXH�YHU�FRQ�
OD� FXHVWL´Q� GH� ODV� DFWLWXGHV�� ODV� FXDOHV� VH� HQWLHQGHQ� FRPR� FXDOLGDGHV� SHUVRQDOHV��

GLVSRVLFL´Q�YROXQWDULD�\�PRWLYDGD�SDUD�DSUHQGHU��(O�PDHVWUR�HV�HO�VXMHWR�UHVSRQVDEOH�
GH�PROGHDU�HO�FDU¢FWHU�GHO�QL²R�FRQ�XQD�PHQWDOLGDG�LQWHOHFWXDO�VRFLDO�DELHUWD��FXULRVD��
GHVSUHMXLFLDGD� \� HQWXVLDVPDGD�� FRQHFW¢QGROR� GH� HVWD� IRUPD� FRQ� HO� SHQVDPLHQWR�

FULWHULR�GH�UHVSRQVDELOLGDG�TXH�WLHQHQ�ODV�SHUVRQDV�VREUH�ODV�GHFLVLRQHV�TXH�WRPDQ�\�
VXV�FRQVHFXHQFLDV����

/DV� VXJHUHQFLDV� VH�HQWLHQGHQ�FRPR� ODV� LGHDV�R�FXDOLGDGHV�TXH� VH�H[SHULPHQWDQ�\�
VH�WUDQVIRUPDQ�HQ�RWUDV�FRVDV�HQ�IXQFL´Q�GH�ORV�REMHWRV�GH�OD�UHDOLGDG�\�HQ�UHODFL´Q�
FRQ�XQD�DFWLWXG�SDUD�LQGDJDU��(V�GHFLU��LQGDJDU�GH�PDQHUD�TXH�OD�REVHUYDFL´Q�\�OD�
GLVFLSOLQD�PXHVWUHQ�FX¢QGR�HVWDPRV�DQWH�XQ�HUURU�\�R�IUHQWH�D�XQ�DFWR�FRUUHFWR�GH�
SHQVDPLHQWR�\�GH�FRPSRUWDPLHQWR��(O�HMHUFLFLR�GH�LQGDJDU�VH�LQLFLD�HQ�OD�HVFXHOD�D�
H[SHQVDV�GHO�PDHVWUR�TXH�OR�GLULJH�\�OR�RULHQWD��SRQLHQGR�D�SUXHED�ODV�FDSDFLGDGHV�
GH�DGDSWDFL´Q�GHO�QL²R�D�OD�UHDOLGDG�GRPLQDQWH��

$KRUD� ELHQ�� ODV� VXJHUHQFLDV� VXUJHQ� GH� OD� UHODFL´Q� HQWUH� HO� EDJDMH� FRQFHSWXDO� TXH�
VH� WLHQH�\� OD�ULTXH]D�GH�H[SHULHQFLDV��7DO�TXH��VH�HQWLHQGH�TXH�HOODV�SHUWHQHFHQ�DO�
PXQGR�GHO�FRQRFLPLHQWR��ODV�FXDOHV�VH�SUHVHQWDQ�FRPR�XQD�SRVLELOLGDG��UHDOL]DFL´Q��
\�XQD�FRQH[L´Q�HQWUH�HO�REMHWR�VXJHULGR�\�HO�REMHWR�SHUFLELGR��(O�REMHWR�HVW¢�VLWXDGR�
HQ� HO� FHQWUR�GH� ODV� DFWLYLGDGHV� H[SHULPHQWDGDV�\� WUDQVIRUPDGDV� HQ�XQD� HYLGHQFLD�
HQ� UHODFL´Q� FRQ� OD� VHQVDFL´Q� \� OD� SHUFHSFL´Q� UHYLVWLªQGROR� GH� XQD� FDQWLGDG� GH�
FXDOLGDGHV�LQWU®QVHFDV��(V�GHFLU��FDGD�YH]�TXH�VH�SLHQVD�HQ�DOJR��VH�SLHQVD�HQ�DOJR�
P¢V�TXH�HV�SURSLR�GHO�REMHWR�\�QR�VH�KDOOD�SUHVHQWH��VLQR�PHGLDQWH�HO�UHFXHUGR�TXH�
VXUJH�SRU�XQD�DVRFLDFL´Q�GH�VHPHMDQ]D�HQWUH�XQD�FRVD�\�XQD�H[SHULHQFLD�SUHFHGHQWH�

BBBBBBBBBBBBBBB
��� (Q�'HZH\�OD�H[SHULHQFLD�WLHQH�XQ�FDU¢FWHU�HGXFDWLYR�SRUTXH�GHEH�FRQGXFLU�DO�DOXPQR�D�OD�UHDOL]DFL´Q�GH�XQRV�

SURS´VLWRV��KDELWX¢QGROR�\� FDSDFLW¢QGROR�SDUD� MX]JDU�� FRQWURODU�\� DFWXDU� LQWHOLJHQWHPHQWH� HQ� ODV� VLWXDFLRQHV�
QXHYDV��3DUD�HO�FDVR��HVWD�QR�VH�FRQFLEH�FRPR�DTXHOOR�TXH�VH�SHUFLEH�\�SURGXFH�D� WUDYªV�GH� ORV�VHQWLGRV��QL�
PXFKR�PHQRV��OD�FRQFHSFL´Q�GH�OR�TXH�VXFHGH�FRPR�DFWR�FRWLGLDQR��SRU�HO�FRQWUDULR��HOOD�VH�FRQVWLWX\H�HQ�OD�
UHODFL´Q�HQWUH�HO�LQGLYLGXR�\�VX�DPELHQWH��/D�H[SHULHQFLD�VH�GD�HQ�UHODFL´Q�FRQ�HO�DPELHQWH��GRQGH�HO�LQGLYLGXR�

SRVWHULRUHV�
��� /D�QRFL´Q�GH�DFWLWXG��HQ�HO�VHQWLGR�GHVDUUROODGR�SRU�'HZH\�HQ�VX�REUD� SXEOLFDGD�HQ������\�

(Q�UHODFL´Q�FRQ� OD� LQGDJDFL´Q��HVWRV�K¢ELWRV� WLHQHQ�TXH�YHU�FRQ� ODV�FRVDV��PLHQWUDV�TXH� ORV�GH�VHJXLPLHQWR��
SUHFLVDQ�OD�FRKHUHQFLD�GH�ODV�VXJHUHQFLDV�\�ORV�GH�VXVSHQVL´Q�GHO�MXLFLR�GHVDUUROOD�OD�FRPSUREDFL´Q�\�HO�H[DPHQ�
GH�OD�HYLGHQFLD�VHQVLEOH��(Q�FDVR�FRQWUDULR��VHU¢Q�K¢ELWRV�GH�DSUHVXUDPLHQWR��DWURSHOOR��PLUDGD�LPSDFLHQWH�\�

GH�LQJHQXLGDG�\�GH�LPSHUWLQHQWH�LQFUHGXOLGDG��SXHV�WDQWR�OD�FUHHQFLD�FRPR�OD�IDOWD�GH�FUHHQFLD�VH�EDVDU¢Q��HQ�
XQR�\�RWUR�FDVR��HQ�HO�FDSULFKR��OD�HPRFL´Q�R�ODV�FLUFXQVWDQFLDV�DFFLGHQWDOHV�



���

KDFLHQGR�UHIHUHQFLD�D�RWUD�UHODFL´Q��OD�FXDO�GD�OXJDU�D�OD�FRQVWUXFFL´Q�GH�XQD�FDGHQD�
GH�VXJHUHQFLDV�R�LGHDV�

/DV�LGHDV�VRQ�DOJR�TXH�QRV�VXFHGHQ��WLHQHQ�OXJDU�HQ�QRVRWURV�\�VH�SUHVHQWDQ�FRPR�
IXQFLRQHV�DVRFLDGDV�D�OD�H[SHULHQFLD�SDVDGD�\�QR�GHSHQGHQ�GH�OD�YROXQWDG�R�GH�OD�
LQWHQFL´Q�SUHVHQWH�SXHVWR�TXH��HQ�ODV�LGHDV�VH�GDQ�ORV�SHQVDPLHQWRV��HV�Y¢OLGR�GHFLU��
TXH� SHQVDPRV� R� QR� SHQVDPRV�� \� SDUD� VDEHU� VL� SHQVDPRV� R� QR� SHQVDPRV�� VH²DOD�
'HZH\� HV� QHFHVDULR� DFHSWDU� OD� FRQGLFL´Q� SU¢FWLFD� TXH� QRV� KDFH� UHVSRQVDEOHV� GH�

HQ� HO� \R� FRPR� IXHQWHV� GHO� SHQVDPLHQWR����� /DV� LGHDV� WLHQHQ� XQDV� GLPHQVLRQHV��
FRQIRUPDGDV�D�OD�PDQHUD�GH�XQD�FRPELQDFL´Q�HQWUH�IDFLOLGDG�R�UDSLGH]��DOFDQFH�R�

D�SDUWLU�GH�ĥOD�SUHVHQWDFL´Q�GH�ORV�REMHWRV�\�GH�OD�VXFHVL´Q�GH�ORV�DFRQWHFLPLHQWRVĦ�
�'HZH\��������S������WLHQH�OXJDU��VHJ»Q�XQD�GLVSRVLFL´Q�SDUD�VXJHULU�LGHDV�D�SDUWLU�
GH�OD�REVHUYDFL´Q��

(Q�FXDQWR�DO�DOFDQFH�R�YDULHGDG��HO�DOFDQFH�KDFH�UHIHUHQFLD�D�OD�FDQWLGDG�GH�LGHDV�\�
OD�YDULHGDG�D�ODV�DOWHUQDWLYDV�GH�UHVSXHVWD�LQWHOHFWXDO�\�D�VXV�FXDOLGDGHV��DV®�FRPR�D�
OD�ULTXH]D��R�D�OD�SHUGLGD�HQ�FXHVWLRQHV�SU¢FWLFDV�R�SDUD�OOHJDU�D�FRQFOXLU�FXHVWLRQHV�
WH´ULFDV�� GH� DK®�� TXH� OD� GLVFLSOLQD� PHQWDO� DVHJXUH� ORV� K¢ELWRV� GH� SHQVDPLHQWR�� (Q�

HVIXHU]R�LQWHOHFWXDO�HQ�WªUPLQRV�GH�LGHDV�VXVWDQFLDOHV��\D�TXH�HO�SHQVDPLHQWR�VH�WRPD�

(VWRV�WUHV�SODQRV��PXHVWUDQ��SULPHUR��FRPR�OD�GLPHQVL´Q�TXH�KDEOD�GH�OD�IDFLOLGDG�R�
UDSLGH]�SUHFLVD�GH�OD�IXQFL´Q�GHO�PDHVWUR�\�GH�OD�HVFXHOD��OR�TXH�SURGXFH�HO�VHQWLGR�
\�WUD]D�OD�GLUHFFL´Q�GH�ODV�DFWLYLGDGHV�HQ�WRUQR�D�DGTXLVLFL´Q�GH�OD�H[SHULHQFLD��FX\D�
UHVSXHVWD�VH�HVSHUD�VHD�SRVLWLYD��PLHQWUDV�TXH�HO�VHJXQGR�SODQR��HVWDEOHFH�HO�DOFDQFH�

PDHVWUR��FRPR�VRQ�DTXHOODV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�SUHSDUDFL´Q��OD�DWHQFL´Q�\�OD�

BBBBBBBBBBBBBBB
��� 'HZH\�HQ�VX�REUD� SXEOLFDGD�HQ������\�UHHGLWDGD�HQ�������S������SODQWHD�TXH�ODV�LGHDV�VXFHGHQ�

FRPR�UHVXOWDGR�GH�ODV�H[SHULHQFLDV��DV®�FRPR�FXDQGR�DEULPRV�ORV�RMRV�YHPRV�OR�TXH�WHQHPRV�GHODQWH��DV®�WDPELªQ��
FXDQGR�ODV�VXJHUHQFLDV�WLHQHQ�OXJDU�HQ�QRVRWURV��VH�SUHVHQWDQ�HQ�FDOLGDG�GH�IXQFLRQHV�GH�QXHVWUD�H[SHULHQFLD�

KDOODQ�LPSOLFDGRV�ORV�SHQVDPLHQWRV��VHU®D�Y¢OLGR�GHFLU�ĥSLHQVDĦ�HQ�HO�PLVPR�VHQWLGR�HQ�TXH�GHFLPRV�ĥOOXHYHĦ��
\�QR�ĥSLHQVRĦ��VROR�FXDQGR�XQD�SHUVRQD�WUDWD�GH�FRQWURODU�ODV�FRQGLFLRQHV�TXH�GHWHUPLQDQ�OD�DSDULFL´Q�GH�XQD�
VXJHUHQFLD��\�VROR�FXDQGR�DFHSWD�OD�UHVSRQVDELOLGDG�GH�XWLOL]DU�OD�VXJHUHQFLD�SDUD�H[DPLQDU�TXª�VH�GHVSUHQGH�GH�



���

LQGDJDFL´Q�HQ�HO�VHQWLGR�GH�SURGXFLU�UHVSXHVWDV�LQWHOHFWXDOHV��\�SRU�»OWLPR��HO�WHUFHU�
SODQR��LPSOLFD�HO�FRQWDFWR�GHO�DOXPQR�FRQ�HO�PDHVWUR�HQ�HO�VHQWLGR�GH�GHVDUUROODU�XQ�

(VWDV� GLPHQVLRQHV� OH� GDQ� XQD� LGHD� DO� PDHVWUR� GH� OR� TXH� VH� SXHGH� HQWHQGHU� SRU�
SHQVDPLHQWR�\�SRU�PªWRGR�SDUD�GHVDUUROODU�FXDOTXLHU�WHPD�TXH�UHVXOWH�PHQWDOPHQWH�

RUJDQL]DFL´Q�O´JLFD�SHUPLWD�FRPSUHQGHU��SRQHU�HQ�UHODFL´Q�GLVWLQWDV�LGHDV�FRQFUHWDV�

LQWHOHFWXDO�\�HO�PDHVWUR�GHEH�VDEHU�DSUHFLDUOR�\�YDORUDUOR��

(Q�OD�HVFXHOD��HO�FRQRFLPLHQWR�VH�GD�HQ�IXQFL´Q�GHO�WLSR�GH�SHQVDPLHQWR�TXH�OD�VRFLHGDG�
TXLHUH�IRUPDU�HQ�HO�LQGLYLGXR��(Q�HVWH�FDVR��HO�LQGLYLGXR�HV�HO�QL²R��TXLªQ�VHU¢�IRUPDGR�

GH�OD�HGXFDFL´Q�VHU¢Q�FDSDFHV��HQ�HVWH�FRQWH[WR�GH�GHVDUUROODU�RSHUDFLRQHV�PHQWDOHV�
GH� VHOHFFL´Q�� GH� RUJDQL]DFL´Q� \� GH� GLIHUHQFLDFL´Q� FXDQGR� VH� WUDWH� GH� LQWHUURJDU� OD�
UHDOLGDG�� (VWDV� DFFLRQHV� QR� VRQ� PHF¢QLFDV�� VRQ� HO� UHVXOWDGR� GH� XQD� FRQVWUXFFL´Q�
LQWHOHFWXDO� \� GH�XQ� DGHFXDGR� DQ¢OLVLV� HQWUH� ODV� LGHDV�� OR� TXH� LPSOLFD�� SRU� XQ� ODGR��
SHQVDU�GH�PDQHUD�VLVWHP¢WLFD�\�SRU�RWUR��GHVDUUROODU�XQD�PHQWDOLGDG��$�SURS´VLWR�GH�

/R� UHDO� WLHQH�TXH�YHU� FRQ� ORV� KHFKRV�� SHUR�QR� FRQ� FXDOHVTXLHUD�KHFKRV�� VLQR� FRQ�

VLQ�TXH�SDVH�SRU�OD�REVHUYDFL´Q�\�OD�DFFL´Q��'H�WDO�VXHUWH�TXH��VH�FRQYLHUWD�HQ�XQ�
LQVWUXPHQWR�GH�FRPSUHQVL´Q�\�H[SOLFDFL´Q�GH�ODV�FRVDV��PHGLDQWH� ORV�SURFHVRV�GH�
JHQHUDOL]DFL´Q��

YH]�VH�XWLOL]D�FRPR�LQVWUXPHQWR�GH�MXLFLR��SXHVWR�TXH�DO�JHQHUDOL]DU�VH�DPSOLD�\�VH�

SU¢FWLFRV��,QWURGXFLU� OD�FXDOLGDG�\�OD�FDQWLGDG�HQ�ORV�PRGHORV�GH�UHIHUHQFLD�»WLOHV��
QR�LPSOLFD�TXH�ORV�FRQFHSWRV�QR�FDPELHQ��VLQR�TXH�ĥORV�FRQFHSWRV�VH�HVWDQGDUL]DQĦ�
�'HZH\��������S�������



���

>ī@�/D�JHQHUDOLGDG�UHVLGH�HQ�OD�DSOLFDFL´Q�GH�QXHYRV�FDVRV�D�OD�FRPSUHKHQVL´Q��
\� QR� HQ� ODV� SDUWHV� FRQVWLWXWLYDV� GH� XQD� QRFL´Q��8Q� FRQMXQWR� GH� UDVJRV� TXH�
TXHGDU¢�FRPR�UHVLGXR��HO�FDSXW�PRUWXXP��GH�XQ�PLOO´Q�GH�REMHWRV��QR�VHU®D�
QDGD�P¢V� TXH� XQD� FROHFFL´Q�� XQ� LQYHQWDULR� R� XQ� FRQJORPHUDGR�� QXQFD� XQD�
LGHD� JHQHUDO�� 7RGR� UDVJR� VREUHVDOLHQWH� GHVWDFDGR� HQ� OD� H[SHULHQFLD� TXH� HQ�
DGHODQWH�VLUYH�FRPR�D\XGD�HQ�OD�FRPSUHQVL´Q�GH�DOJXQDV�RWUDV�H[SHULHQFLDV�VH�
FRQYLHUWH��HQ�YLUWXG�GH�HVWD�DSOLFDFL´Q��HQ�DOJR�PX\�JHQHUDO��3XHGH�FRPSDUDUVH�

XQ�FRQFHSWR�QR�VH�EDVD�HQ�RWUD�FRVD�TXH�HQ�HO�ªQIDVLV�TXH�VH�SRQH�HQ�OR�TXH�
VXPLQLVWUD�XQD�FODYH�SDUD�WUDWDU�DOJXQD�LQFHUWLGXPEUH��'HZH\��������S�������

(V�HO�XVR�\�OD�DSOLFDFL´Q�GH�ORV�FRQFHSWRV�HQ�ODV�SU¢FWLFDV�VRFLDOHV��OR�TXH�FRQGXFH�D�
VX�HVWDQGDUL]DFL´Q��SDUD�IDFLOLWDU�OD�OHFWXUD�GH�ODV�FXDOLGDGHV��GH�OD�FRPSOHPHQWDFL´Q�
�LGHQWLGDG�\�HVWDELOLGDG�GH�FDU¢FWHU��\�GH�OD�XELFDFL´Q��HVWDELOLGDG�\�GLVWLQFL´Q��GH�
XQ� REMHWR� HQ� XQ� VLVWHPD�GH� FRQFHSWRV�� 3XHVWR� TXH�� ORV� FRQFHSWRV� FDSDFLWDQ� D� ORV�
LQGLYLGXRV�SDUD�JHQHUDOL]DU�\�DPSOLDU�OD�FRPSUHQVL´Q�GH�ODV�FRVDV�HQ�OD�UHDOLGDG��VRQ�

GLIHUHQWHV�DPELHQWHV�

/RV�FRQFHSWRV�HQ�HVWH�SXQWR�GH�YLVWD��HQ�SDUWLFXODU��VH²DODQ�XQD�FLHUWD�UHFLSURFLGDG�

GHULYDGR�GH�VX�XVR�HQ�ODV�SU¢FWLFDV�VRFLDOHV��FRQVWLWX\ªQGROD�HQ�XQ�IDFWRU�GH�GLVWLQFL´Q��
(O�FDU¢FWHU�GLVWLQWLYR�GH� OD�FXDOLGDG� WLHQH�TXH�YHU�FRQ� OD�UHDFFL´Q�\� OD�DGDSWDFL´Q�

VLJQRV��6RQ�HVWDV�FXHVWLRQHV�ODV�TXH�SHUPLWHQ�GLIHUHQFLDU�LQWHOHFWXDOPHQWH�DFWLWXGHV�
\�DFFLRQHV��(Q�HVWD�SHUVSHFWLYD�ORV�YDORUHV�VRQ�GHWHUPLQDQWHV�HQ�HO�XVR�TXH�VH�KDJD�

SHUVRQDO��FRPR�DSUHQGHU�D�OHHU��SRU�HMHPSOR��DGTXLHUHQ�VHQWLGR��VHJ»Q�ORV�PHGLRV�TXH�
IDFLOLWD�OD�H[WHQVL´Q�GH�GLFKD�H[SHULHQFLD�GLULJLGD�D�RWURV�HQ�XQ�FRQWH[WR�GH�XVR��HQ�OD�
PHGLGD�TXH�OOHYD�R�FRQVWUX\H�OD�DGTXLVLFL´Q�GH�OD�FDSDFLGDG�SDUD�DSUHQGHU�\�UD]RQDU�

(QWRQFHV�� FRPR� ORV� FRQFHSWRV� WLHQHQ� FDUDFWHU®VWLFDV� SURSLDV� \� GLIHUHQFLDOHV��

FRPSOHPHQWDFL´Q�� OD� FXDO� KDFH� SRVLEOH� DGTXLULU� XQD� LGHQWLGDG� \� HVWDELOLGDG� GH�

SXHVWR�D�QXHVWUD�GLVSRVLFL´Q��VLUYH�SDUD�XWLOL]DUOR�HQ�OD�LQWHUSUHWDFL´Q�GH�DTXHOOR�TXH�
IRUPD�SDUWH�GHO�VLVWHPD�GH�FRQRFLPLHQWRV��/D�FRPSOHPHQWDFL´Q�LPSOLFD�XQD�FLHUWD�



���

ODV�FUHHQFLDV��0LHQWUDV�TXH��OD�XELFDFL´Q�GH�XQ�REMHWR�HQ�XQ�VLVWHPD��DQWHV�TXH�QDGD��
WLHQH�TXH�YHU�FRQ�XQD�FRQFHSFL´Q�GH�FLHQFLD�TXH�FRQVLVWH�HQ�XQ�FRQMXQWR�GH�KHFKRV�
GH�ORV�TXH�SXHGH�LQIHULUVH�OH\HV��YHUGDGHV�\�FRQFOXVLRQHV�JHQHUDOHV��GDQGR�OXJDU�D�
QRFLRQHV�TXH�H[SOLFDQ�ĥOD�WHQGHQFLD�D�OD�VLVWHPDWL]DFL´Q�HQ�WRGR�XVR�GH�FRQFHSWRVĦ�
�'HZH\��������S�������

GH� GRV� SURFHVRV� TXH� SHUPLWHQ� VHSDUDU� \� DJUXSDU� XQD� JUDQ� YDULHGDG� GH� H[LVWHQFLDV�
GH� FDU¢FWHU� GLVWLQWR�� HO� DQ¢OLVLV� \� OD� V®QWHVLV�� /D� H[WHQVL´Q� HVW¢� HQ� FRUUHODFL´Q� FRQ�

LQGLYLGXDOLGDGHV� GH� ODV� FRVDV�� 7DQWR� OD� H[WHQVL´Q� FRPR� OD� LQWHQVL´Q� GLFH� 'HZH\�

OD�V®QWHVLV�HV�OD�RSHUDFL´Q�FRUUHODWLYD�DO�DQ¢OLVLV��WUDWDQGR�OD�FXHVWL´Q�GH�OD�SUHFLVL´Q�GH�
ODV�FXDOLGDGHV�GH�ODV�FRVDV�HQ�XQ�SODQR�GH�H[WHQVL´Q�\�JHQHUDOL]DFL´Q�GH�ODV�LGHDV����

WDQWR�DQDO®WLFRV�\�VLQWªWLFRV��SXHVWR�TXH�HOORV�GDQ�FODULGDG�FRQFHSWXDO�SHUPLWLHQGR�
ĥHO� DJUXSDPLHQWR� GH� H[SHULHQFLDV� HQWUH� V®Ħ� ������� S�� ������ PHGLDQWH� XQ� SURFHVR�

OD�FRKHUHQFLD�HQWUH�ODV�H[SHULHQFLDV�\�HQWUH�ODV�LGHDV��DFODUDQGR�F´PR�HVWH�SURFHVR�
RSHUD� GH� PDQHUD� LQFRQVFLHQWH�� (Q� HVWH� SXQWR� VH� HVW¢� OHMRV� \D� GHO� PXQGR� GH� ODV�
FUHHQFLDV��GH�OD�RSLQL´Q�\�GH�OD�LQIRUPDFL´Q�LQFRQH[D��

GH�DVRFLDFL´Q�HQFDGHQDGD�GH�VHFXHQFLDV�\�FRQWLQXLGDG�GH�ODV�LGHDV��TXH�HQ�V®�PLVPR�
QR�OR�JHQHUD��VLQR�FXDQGR�VH�GD�XQD�FRQFOXVL´Q��'H�DK®�TXH��HQ�OD�HVFXHOD��HO�RUGHQ�
LQWHOHFWXDO�IDFLOLWH�OD�RUJDQL]DFL´Q�GH�HVWRV�SHQVDPLHQWRV�\�OD�UHDOL]DFL´Q�SHUWLQHQWH�

BBBBBBBBBBBBBBB
��� ĥ/D�V®QWHVLV� WLHQH� OXJDU�FXDQGR�FDSWDPRV� OD� UHODFL´Q�GH� ORV�KHFKRV�FRQ� OD�FRQFOXVL´Q�R�GH�XQ�SULQFLSLR�FRQ�

ORV�KHFKRV��$V®�FRPR�HO�DQ¢OLVLV�HV�ªQIDVLV��DV®�OD�V®QWHVLV�HV�FRORFDFL´Q��XQD�GH�HOODV�KDFH�TXH�HO�KHFKR�R�OD�

FRPR�XQ�REMHWR�GLIHUHQWH��HVWDPRV�DQWH�XQD�V®QWHVLV��+D\�V®QWHVLV�FXDQGR�XQ�QL²R�DVRFLD�FRQ�OD�H[LVWHQFLD�\�
SUHVL´Q�GHO�DLUH�DO�JOXJO»�TXH�VH�SURGXFH�FXDQGR�VH�YLHUWH�DJXD�HQ�XQD�ERWHOOD�TXH�ªO�SHQVDED�YDF®D��R�FXDQGR�
DSUHQGH�D� LQWHUSUHWDU�FLHUWR�VRQLGR�GHO�DJXD�\�OD�QDYHJDFL´Q�GH�XQ�EDUFR��HQ�FRQH[L´Q�FRQ�HO�PLVPR�KHFKR��
+D\�V®QWHVLV�FXDQGR�VH�UH»QHQ�FRVDV�GLIHUHQWHV��FRPR�QXEHV��SUDGHUD��DUUR\R�\�URFDV�GH�WDO�PRGR�TXH�OOHJDQ�D�
FRPSRQHU�XQ�FXDGUR��+D\�V®QWHVLV�FXDQGR�KLHUUR��HVWD²R�\�PHUFXULR�VH�FRQFLEHQ�FRPR�OR�PLVPR�D�SHVDU�GH�VXV�
GLIHUHQFLDV�LQGLYLGXDOHVĦ��'HZH\��������SS������\������



���

GH� ODV� FRUUHVSRQGLHQWHV� DFFLRQHV�� DTX®�� HO� K¢ELWR� PHQWDO� VH� GHVDUUROOD� KDFLD� XQ�

H[SHULHQFLD�DGTXLULGD��RUJDQLFHQ�VXV�SHQVDPLHQWRV��FUHHQFLDV�\�K¢ELWRV�HQ�IXQFL´Q�

LQWHOLJHQWHV�\�FRQWURODGDV�GH�ORV�DFWRV�LQGLYLGXDOHV�

6L� HO� SHQVDPLHQWR� QR� VXUJH� GH� PDQHUD� HVSRQW¢QHD�� HQWRQFHV�� LPSOLFD� TXH� DOJR�
OR� SURYRFD�� \� HVR�� WLHQH� TXH� YHU� FRQ� OD� DXWHQWLFLGDG� GH� ODV� H[SHULHQFLDV� \� GH� ORV�
LQWHUHVHV��LQGXFLU�\�RULHQWDU�HO�SHQVDPLHQWR�GH�PDQHUD�FRUUHFWD�HV�SHQVDU��HQ�WDQWR�XQ�
SURFHVR�PHQWDO�GH�FDU¢FWHU�VXFHVLYR�\�VHFXHQFLDO�HQ�GRQGH�OD�YHUGDG��OD�SHUWLQHQFLD�

�����'HZH\��������S��������

SODQWHDU� KLS´WHVLV�� SUREDU�� H[SHULPHQWDU�� YDOLGDU� \� FRQFOXLU��0LHQWUDV�� TXH� SHQVDU�
GH�PDQHUD�LQFRUUHFWD��LPSOLFD�KDFHU�LQIHUHQFLDV�LQGLUHFWDV��OOHJDU�D�FRPSUREDFLRQHV�
O´JLFDV� VREUH� FUHHQFLDV� HUU´QHDV�� HQWUH� RWUDV�� ODV� LGHDV� TXH�QR� WLHQHQ� IXQGDPHQWR�
VHJXUR�\�VDFDU�FRQFOXVLRQHV�GH�RSLQLRQHV�TXH�VH�KDQ�DFHSWDGR����

&XDQGR�HVWDV�FXHVWLRQHV�VREUH�SHQVDU�GH�PDQHUD�FRUUHFWD�HQWUDQ�HQ�HO�FDPSR�GH�ORV�

FRQFOXVLRQHV�D�ODV�TXH�VH�SRGU®D�OOHJDU��SXHVWR�TXH�SHQVDU�FRQVWUX\H�XQ�FDPLQR�\�

BBBBBBBBBBBBBBB
��� &XDQGR�'HZH\�KDEOD�GH�SHQVDPLHQWR�FRUUHFWR�H�LQFRUUHFWR��HQ�VX�REUD� SXEOLFDGD�HQ������\�

FDXVDV�GH�XQ�SHQVDPLHQWR�LQFRUUHFWR��VRQ��ORV�PªWRGRV�HUU´QHRV�TXH�LQFLWDQ�DO�HUURU�DVRFLDGRV�D�K¢ELWRV�SURSLRV�

RWURV��D�OD�WHQGHQFLD�GH�LU�GLUHFWDPHQWH�D�ODV�FRQFOXVLRQHV��VLQ�SDVDU�SRU�OD�FRPSUREDFL´Q�\�D�OD�PRGD�X�RSLQL´Q�
JHQHUDO�GH�XQD�ªSRFD��3UHFLVD�OD�UHODFL´Q�GH�VHPHMDQ]D�HQWUH�OD�FUHHQFLD�\�OD�FRVWXPEUH��PRVWUDQGR�F´PR�HVWD�
VHPHMDQ]D�VH�DSR\D�HQ�DFWLWXGHV��SHUH]D��LQHUFLD��DXVHQFLD�GH�YDORU�\�HQHUJ®D�SDUD�OD�LQYHVWLJDFL´Q��PLHQWUDV�
TXH�OD�FUHHQFLD�SRVWHULRU�VH�DSR\D�HQ�HO�HVWXGLR�FXLGDGRVR�\�DPSOLR��HQ�OD�YROXQWDULD�DPSOLDFL´Q�GHO�¢UHD�GH�

DYHULJXDU�TXª�VXFHGHU®D�HQ�FDVR�GH�DGRSWDU�XQD�X�RWUD�FUHHQFLD�
��� 8Q�WLSR�GH�SHQVDPLHQWR�GRJP¢WLFR�R�VXSHUVWLFLRVR��QR�SHUPLWH�YHU�RWUDV�FRQFOXVLRQHV�GH�ORV�KHFKRV��SRUTXH�VH�

VRSRUWD�HQ�FRVWXPEUHV�SUHH[LVWHQWHV��(VWH�SHQVDPLHQWR�WLHQGH�QDWXUDOPHQWH�D�FUHHU�HQ�FXDOTXLHU�FRVD�TXH�VH�OH�
VXJLHUD�\�JHQHUD�K¢ELWRV�GHGXFWLYRV�LQFRUUHFWRV��SRU�HVR��HO�SHQVDPLHQWR�UHTXLHUH�VHU�RULHQWDGR�SDUD�TXH�QR�VH�
GLULMD�KDFLD�FUHHQFLDV�IDOVDV��'HZH\�VH²DOD�D�SURS´VLWR�GH�HVWR��TXH�OD�VXVWLWXFL´Q�GH�K¢ELWRV�VXSHUVWLFLRVRV�GH�

OD�REVHUYDFL´Q�\�OD�LQIHUHQFLD��FRQ�HOOR�SUHWHQGH�UHVDOWDU�OD�QHFHVLGDG�GH�RULHQWDU�HGXFDWLYDPHQWH�OD�IRUPDFL´Q�



���

XQD�UXWD�D�VHJXLU��VHJ»Q�ODV�FRQGLFLRQHV�SUHVHQWHV�GH�OD�UHDOLGDG�HQ�OD�TXH�VH�YLYH�
GH�DFXHUGR�FRQ�OD�LQIRUPDFL´Q�»WLO�TXH�FLUFXOD�HQ�OD�VRFLHGDG��$V®�ODV�FRVDV��SHQVDU��

VXV�GLIHUHQFLDV�SRU�FRPSDUDFL´Q��SDUD�IRUPDU�XQ�FULWHULR�GH�LQIHUHQFLD�TXH�VLUYH�GH�
H[SOLFDFL´Q�H�LQWHUSUHWDFL´Q�DO�PXQGR�GH�ODV�HYLGHQFLDV��HVWDV�VH�FRQYLHUWHQ�HQ�VLJQRV�
GH�SRVLEOHV�H[SHULHQFLDV��EDMR�OD�FRQVLGHUDFL´Q�LQGLYLGXDO�\�VRFLDO�GH�VHU�FRQVFLHQWHV�
GH�ODV�FRQVHFXHQFLDV�GH�QXHVWURV�DFWRV��'HZH\��������S������

GH�QXHYDV�H[SHULHQFLDV�\�D�FRQVWUXLU�V´OLGDV�HYLGHQFLDV�HQ�ODV�TXH�VH�HQFXHQWUH�HO�
VHQWLGR�GH�ORV�DFRQWHFLPLHQWRV�YLYLGRV��SDUD�VXSHUDU�OD�FRVWXPEUH�GH�UHVSRQGHU�D�ORV�
HVW®PXORV�H[WHUQRV�GH�ORV�´UJDQRV�GH�ORV�VHQWLGRV��$TX®��VH�HQFXHQWUD�OD�GLIHUHQFLD�

/D�H[SHULHQFLD�RUGLQDULD�GHWHUPLQDGD�SRU�ORV�DFRQWHFLPLHQWRV��HVW¢�PDUFDGD�SRU�VX�
IXHU]D� H� LQWHQVLGDG�� 3HUFHSFL´Q� H� LJQRUDQFLD� FRQVWUX\HQ� XQD� H[SHULHQFLD� KDELWXDO�
WHQGLHQWH�DO�FRQWURO�GHO�SHQVDPLHQWR�FRP»Q�SRU�OD�UHODFL´Q�GLUHFWD�H�LQPHGLDWD�TXH�
VH�WLHQH�FRQ�HO�PXQGR��OR�TXH�HV�EULOODQWH��UHSHQWLQR��HVWUXHQGRVR��WLHQH�DVHJXUDGD�
OD�SHUFHSFL´Q�\�UHFLEH�XQ�WUDWDPLHQWR�SULYLOHJLDGR��/R�RSDFR��GªELO�\�FRQWLQXR��VH�
LJQRUD�R�VH�OH�GD�SRFD�LPSRUWDQFLD��'HZH\��������S��������

HPDQFLSDFL´Q�GH� HVWH� SHQVDPLHQWR� FRPR�FRQGLFL´Q�GH�SURJUHVR� ������� S�� ����� \�
DO�PLVPR�WLHPSR�UHFRQRFH�OD�H[LJHQFLD�GH�VHSDUDUVH��GLVWDQFLDUVH�\�VXERUGLQDU�ORV�
HVW®PXORV�LQPHGLDWRV��ORV�HVW®PXORV�VHQVRULDOHV�\�OD�FRVWXPEUH��'H�HVWD�PDQHUD��VH�
HVWDEOHFH�HO�PDUFR�HQ�HO�TXH�'HZH\�VH²DOD�HO�IRQGR�HPS®ULFR�GHO�SHQVDPLHQWR�FRP»Q��
UHVXOWDGR�GH�LQIHUHQFLDV�FRWLGLDQDV��VLQ�HVWDEOHFHU�UHODFLRQHV�GH�FRQWLQXLGDG�REMHWLYD�

FRP»Q��VH�UHJXOD�HQ�UHODFL´Q�FRQ�ORV�UHVXOWDGRV�SU¢FWLFRV�GH�H[SHULHQFLDV�SDVDGDV��
FX\DV�REVHUYDFLRQHV�UHSHWLGDV�SURGXFHQ�ODV�UHIHUHQFLDV�WH´ULFDV�\�I¢FWLFDV�SHUWLQHQWHV�
SDUD�HQWHQGHU�\�H[SOLFDU�ORV�IHQ´PHQRV�GH�OD�UHDOLGDG��

GRJP¢WLFDV�\�WHQGHQFLRVDV�IUHQWH�D�OR�QXHYR��'HZH\��������S��������FX\R�PªWRGR�
HPS®ULFR��QR�SDUHFH�RIUHFHU�FRQGLFLRQHV�ULJXURVDV�\�FRKHUHQWHV�SDUD�OD�GLIHUHQFLDFL´Q�
GHELGD� HQWUH� FRQFOXVLRQHV� FRUUHFWDV� \� FRQFOXVLRQHV� HUU´QHDV��PRVWUDQGR� WDPELªQ��
F´PR�DO�FRQVWUXLUVH�FUHHQFLDV�FRPXQHV��ORV�LQGLYLGXRV�HQ�JHQHUDO�ODV�WRPDQ�FRPR�
KHUUDPLHQWDV� \� ODV� XVDQ� SDUD� RULHQWDU�� IXQFLRQDU� \� JXLDU� VXV� DFWXDFLRQHV� HQ� OD�

GH�YLVWD�HPS®ULFR�HQ�OD�HQVH²DQ]D�GH�DOJXQDV�PDWHULDV�HQ�HO�FDPSR�GH�OD�HGXFDFL´Q�



���

/D� LQGXFFL´Q� \� OD� FRQMXQFL´Q� VRQ� HO�PRGR� GH� VHU� GH� ODV� LQIHUHQFLDV� RUGLQDULDV���

SURSLDV� GHO� SHQVDPLHQWR� HPS®ULFR�� ODV� FXDOHV� D»Q� QR� SDVDQ� SRU� OD� UHJXODFL´Q� GHO�

\�OD�WHQGHQFLD�D�FRQYHUWLUVH�HQ�XQD�FUHHQFLD�SRVLWLYD��SRGU®D�OOHJDU�D�DUJXPHQWDUVH��
VLHPSUH�\�FXDQGR��SDVH�SRU�SURFHVRV�GH�GHPRVWUDFL´Q�REMHWLYD�� FRQWLQXD�\� VHJ»Q�
OH\HV� GH� SULQFLSLR� JHQHUDOL]DEOHV� HQ� HO� PXQGR� UHDO� \� VREUH� ODV� DFFLRQHV� GH� ORV�
LQGLYLGXRV��WUDVFHQGLHQGR�OD�DVRFLDFL´Q�\�VHPHMDQ]D�GH�LGHDV��MXVWR�HQ�HVWH�FUXFH�GH�
SHQVDPLHQWRV��VH�FRQIRUPD��VHJ»Q�&OLIIRUG����FRQVXOWDGR�SRU�'HZH\��HO�PXQGR�GH�

(VWD�GLIHUHQFLDFL´Q�VH�FRQYHUWLU¢�FRQ�HO�WLHPSR�HQ�HO�DWULEXWR�GH�OD�HGXFDFL´Q�SDUD�
WRGRV�\� OD�HGXFDFL´Q�VXSHULRU�GH� ORV�SHQVDGRUHV��0LHQWUDV�HO�SHQVDPLHQWR�FRP»Q�
IRUPD�\�GHVDUUROOD�GHVWUH]DV�HQ�WDQWR�FDSDFLWDFL´Q�GH�ORV�LQGLYLGXRV�SDUD�FRQGXFLUVH�
HQ� FLUFXQVWDQFLDV� VLPLODUHV�� DSURYHFKDQGR� OD� H[SHULHQFLD� YLYLGD� HQ� ODV� PLVPDV�

DSOLFDU�H[SHULHQFLDV�YLYLGDV�D�FLUFXQVWDQFLDV�QXHYDV�\�GHVFRQRFLGDV��GH�PRGR�TXH�VX�
YDORU�H[SOLFDWLYR�SXHGD�FRPSUREDUVH�\�UHIXWDUVH��VHJ»Q�VXUMDQ�QXHYDV�REVHUYDFLRQHV�
\�H[SHULHQFLDV��WUDQVIRUP¢QGRVH�HQ�WUDGLFL´Q�GH�OD�FXOWXUD��

ELHQ��HQ�JHQHUDO�OD�VRFLHGDG�QR�DFHSWD�HO�FXHVWLRQDPLHQWR�GH�VXV�FUHHQFLDV��VHDQ�
HVWDV�JHQHUDOHV�R�SDUWLFXODUHV��SRUTXH�KDFHUOR� LPSOLFD�SRQHU�HQWUHGLFKR�HO�SRGHU�
\� OD�DXWRULGDG�GH� OD� WUDGLFL´Q��6XFHGH�TXH�� OD�FXOWXUD�FDVL� VLHPSUH�� VLHQWH� WHPRU�
SRU� OD�QRYHGDG��SRU� ORV� DFRQWHFLPLHQWRV�QXHYRV��SRU� OD� VRVSHFKD�\� HO�SURJUHVR��

BBBBBBBBBBBBBBB
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GD�HO�VLJXLHQWH�HMHPSOR��$�GLFH��ĥ(V�SUREDEOH�TXH�PD²DQD�OOXHYDĦ��%�SUHJXQWD��ĥ�3RU�TXª�SLHQVDV�HVR"Ħ�$�OR�TXH�
$�UHSOLFD��ĥ3RUTXH�HO�FLHOR�HVWDED�HQFDSRWDGR�KDFLD�SRQLHQWHĦ��\�FXDQGR�%�YXHOYH�D�SUHJXQWDU��ĥ�<�HVR�TXª�WLHQH�
TXH�YHU"Ħ��$�UHVSRQGH��ĥ1R�OR�Vª��SHUR�JHQHUDOPHQWH��GHVSXªV�GH�XQD�SXHVWD�GH�VRO�DV®��OOXHYHĦ��1XHVWUR�VXMHWR�
QR�FRQRFH�QLQJXQD�FRQH[L´Q�REMHWLYD�HQWUH�OD�DSDULHQFLD�GHO�FLHOR�\�OD�OOXYLD��QR�WLHQH�FRQFLHQFLD�GH�FRQWLQXLGDG�
DOJXQD�HQ�ORV�KHFKRV�PLVPRV��QLQJXQD�OH\�GH�SULQFLSLR��FRPR�VROHPRV�GHFLU��$�SDUWLU�GH�OD�IUHFXHQWH�UHFXUUHQFLD�
GH�OD�FRQMXQFL´Q�GH�GRV�DFRQWHFLPLHQWRV��ORV�KD�DVRFLDGR�GH�WDO�PRGR�TXH��FXDQGR�YH�XQR��SLHQVD�HQ�HO�RWUR��
8QR�GH�HOORV�VXJLHUH�HO�RWUR�R�HVW¢�DVRFLDGR�FRQ�HO�RWUR��8Q�KRPEUH�SXHGH�FUHHU�TXH�OORYHU¢�PD²DQD�SRUTXH�
KD�FRQVXOWDGR�HO�EDU´PHWUR��SHUR�VL�QR� WLHQH�FRQFHSWR�DOJXQR�VREUH�HO�PRGR�HQ�TXH�OD�DOWXUD�GH� OD�FROXPQD�
PHUFXULDO��R�OD�SRVLFL´Q�GH�XQ�LQGLFDGRU�TXH�VH�PXHYH�VHJ»Q�OD�VXELGD�R�GHVFHQVR�GH�OD�FROXPQD��HVW¢�DVRFLDGD�
FRQ�YDULDFLRQHV�GH�SUHVL´Q�DWPRVIªULFD�QL�GH�OD�UHODFL´Q�HQWUH�HVWDV�»OWLPDV�\�OD�WHQGHQFLD�D�SUHFLSLWDFL´Q��VX�
FUHHQFLD�HQ�OD�SUREDELOLGDG�GH�OOXYLD�HV�SXUDPHQWH�HPS®ULFDĦ�

��� 'HZH\�HQ�VX�REUD�&´PR�SHQVDPRV�SXEOLFDGD�HQ������\�UHHGLWDGD�HQ�������S�������FLWD�D�&OLIIRUG��ĥ/D�GHVWUH]D�
FDSDFLWD�D�XQ�KRPEUH�SDUD�WUDWDU�ODV�PLVPDV�FLUFXQVWDQFLDV�FRQ�ODV�TXH�VH�KDE®D�HQFRQWUDGR�DQWHV��PLHQWUDV�

.��&OLIIRUG�������������TXLHQ�WLHQH�XQ�HQVD\R�WLWXODGR�� 8Q�GHEDWH�VREUH�OD�ªWLFD�GH�OD�
FUHHQFLD�



���

FLXGDGDQRV����

'HZH\�FRPSUHQGH�SRU�SHQVDPLHQWR�� OD� LGHD�R�LPDJHQ�PHQWDO�GH�DOJR�SUHVHQWH�HQ�
OD� UHDOLGDG�� FX\R� RULJHQ� VRQ� ODV� VLWXDFLRQHV� GLUHFWDPHQWH� YLYLGDV� R� H[SHULHQFLDV�
SUHYLDV�� ODV� FXDOHV� GHVHQFDGHQDQ� LQWHUURJDQWHV�� TXH� VH� FRQYLHUWHQ� HQ� HO� SXQWR� GH�

FRQMXQWR�GH� WHRU®DV�� FRQFHSWRV��PªWRGRV�H� LQVWUXPHQWRV�� IRUPDQGR�FRQRFLPLHQWRV�
D� SDUWLU� GHO� SODQWHDPLHQWR� GH� XQ� SUREOHPD�� VXVFHSWLEOH� GH� UHVROYHUVH�� H[SOLFDUVH��
HQWHQGHUVH� R� LQWHUSUHWDUVH�� VREUH� ORV� GDWRV� REWHQLGRV� DFHUFD� GH� XQ� REMHWR� GH�
HVWXGLR��UHVSHFWR�GHO�FXDO�SXHGHQ�FRQVWUXLUVH�XQD�VHULH�GH�KLS´WHVLV�WHQGLHQWHV�D�VX�

DOJR�JHQHUDOL]DEOH��YHUGDGHUR�\�OHJLWLPDGR�HQ�HO�FDPSR�VRFLDO�

FXLGDGRVD�WRGD�FUHHQFLD�R�VXSXHVWD�IRUPD�GH�FRQRFLPLHQWR�HQ�OD�SHUVSHFWLYD�GH�ORV�
IXQGDPHQWRV�TXH�OH�GDQ�VHQWLGR�\�GH�ODV�FRQFOXVLRQHV�D�OD�TXH�WLHQGH��HVWR�LQFOX\H�

GH�HYLGHQFLD�HPS®ULFD�\�UDFLRQDO��'HZH\��������S�������6LQ�HPEDUJR��ODV�FUHHQFLDV�
ORJUDQ� WUDVFHQGHU�HQ� OD�PHQWH�GH� ODV�SHUVRQDV��GH�PDQHUD� WDO��TXH�HOODV�DFW»DQ�GH�
DFXHUGR�FRQ�ªVWDV��6LWXDFL´Q�TXH�FXHVWLRQD�OD�LQVWUXFFL´Q�\�ORV�DFWRV�GH�LPLWDFL´Q�HQ�
OD�HVFXHOD��'HZH\��������S�������

(VWH�SHQVDPLHQWR�HVW¢�D� OD�EDVH�GHO�SURJUHVR��SRUTXH�SHUPLWH� LQYHQWDU�� LQJHQLDU�R�

RUGHQDUOD��WUDQVIRUPDUOD�\�FRQYHUWLUOD�HQ�XQD�XWLOLGDG�HQ�IXQFL´Q�GHO�GHVDUUROOR�GH�
OD�VRFLHGDG�\�HQ�IXHQWH�GH�VDEHU��'DGR�TXH�OD�DFWLWXG�PHQWDO�VH�FDUDFWHUL]D�SRU�OD�
FXULRVLGDG�� OD� LPDJLQDFL´Q� \� OD� H[SHULPHQWDFL´Q�� HVWDV� FRQGLFLRQHV� FRQIRUPDQ� OD�

SXHGH�HQVH²DU�D�SHQVDU��HQ�FDPELR��VL�VH�SXHGH�DSUHQGHU�F´PR�SHQVDU�ELHQ��HQ�OR�

'H�DK®��OD�LPSRUWDQFLD�GH�HQVH²DU�D�SHQVDU�ELHQ�\�GH�GHWHUPLQDGD�PDQHUD�GHVGH�ODV�
SULPHUDV�HGDGHV��WDUHD�TXH�OH�FRUUHVSRQGH�DO�PDHVWUR��'HZH\��������S������

BBBBBBBBBBBBBBB�
��� 'HZH\�HQ�VX�REUD� SXEOLFDGD�HQ������\�UHHGLWDGD�HQ�������S�������SODQWHD�TXH�HO�LQWHUªV�HQ�

GHO�PªWRGR� H[SHULPHQWDO� FRPR� SRVLELOLGDG� GH� GHVDUUROOR� GH� OD� VRFLHGDG��PLHQWUDV� TXH� HO�PªWRGR� HPS®ULFR�

TXH�HO�GHYHQLU�DFFLGHQWDO�GH�OD�QDWXUDOH]D�QRV�SUHVHQWH�FLHUWDV�FRQMXQFLRQHV�GH�FLUFXQVWDQFLDV��HO�VHJXQGR��HQ�
FDPELR��WUDWD�GHOLEHUDGD�H�LQWHQFLRQDOPHQWH�GH�SURGXFLU�OD�FRQMXQFL´Q��3RU�HVWH�PªWRGR��OD�QRFL´Q�GH�SURJUHVR�



���

SURYHQLHQWHV�GH�OD�QDWXUDOH]D�\�VXV�UHODFLRQHV��FRQVWUX\DQ�FRQGLFLRQHV�UHDOHV�SDUD�

3HUR� WDPELªQ�� VH� WUDWD� GH� OD� FRQMXQFL´Q� GHOLEHUDGD� H� LQWHQFLRQDO� GH� FDVRV�� FX\R�

HVWDEOHFH�OD�HYLGHQFLD�HPS®ULFD�\�UDFLRQDO�FRPR�HO�IXQGDPHQWR��OD�JDUDQW®D�\�OD�EDVH�
GH�XQD�FUHHQFLD��'DGR�TXH�ODV�HYLGHQFLDV�SXHGHQ�FRQIXQGLU��VH�FRQVLGHUD�LPSRUWDQWH�

HO� PXQGR� \� OD� UHDOLGDG� TXH� VH� YLYH�� DO� GRWDU� GH� KHUUDPLHQWDV� FRQFHSWXDOHV� H�

RUGHQ��&XDQGR�VH�KDEOD�GH�VHFXHQFLDV�VH�FRPSUHQGH�OD�VXFHVL´Q�RUGHQDGD�GH�LGHDV��
WHQGLHQWHV� D� VDFDU� XQD� FRQFOXVL´Q� DFHSWDGD� FRPR� YHUGDGHUD�� SRU� FRQWLQXLGDG� VH�
FRPSUHQGH� XQD� FDGHQD� GH� LGHDV� IXQGDPHQWDGDV� HQ� HYLGHQFLDV� \� HQWUHOD]DGDV� SRU�
XQD�IXHU]D�LQWHOHFWXDO�FRQWURODGD�SRU�OD�PHQWH��(VD�IXHU]D�LQWHOHFWXDO�VH�ORJUD�SRU�OD�

PDQHUD�GLQ¢PLFD�KDFLD�XQ�REMHWLYR��OD�LQIHUHQFLD����

/D�LQIHUHQFLD�VH�FRQVWLWX\H�HQ�IXQFL´Q�GHO�SHQVDPLHQWR��LQIHUHQFLD�JHQHUDO�\�SDUWLFXODU��

VRPHWLGDV�D�FRPSUREDFL´Q�H[SHULPHQWDO��SRUTXH�HV�D�WUDYªV�GH�OD�SUXHED�FRPR�VH�FRQRFH�
HO�YDORU�YHUGDGHUR�GH�ODV�FRVDV��'HZH\��������S�������DGHP¢V�GH�HVWDEOHFHU�ODV�UHIHUHQFLDV�
D� SDUD�GLIHUHQFLDUODV�GH�ODV�FUHHQFLDV�TXH�QR�SDVDQ�SRU�HVWH�SURFHGLPLHQWR��(Q�HO�

D�SDUWLU�GH�H[SOLFDFLRQHV�FDXVDOHV�UHVSHFWR�GH�XQ�DFRQWHFLPLHQWR�SDUWLFXODU��(OOD�VXUJH�
GH�ODV�VXJHUHQFLDV�R�LGHDV�PHGLDQWH��OD�REVHUYDFL´Q��ORV�UHFXHUGRV��ORV�LQWHUHVHV�\�ODV�
SUHIHUHQFLDV��+D\�LQIHUHQFLDV�FRUUHFWDV�\�HUU´QHDV�

BBBBBBBBBBBBBBB
��� ĥ(O�SHQVDPLHQWR�GLULJLGR�D�XQD�FRQFOXVL´Q�DFHSWDEOH��HVWR�HV��D�XQD�FRQFOXVL´Q�HQ�OD�TXH�VHD�UD]RQDEOH�FUHHU�

GHELGR�D�ORV�IXQGDPHQWRV�HQ�ORV�TXH�VH�DSR\D�\�D�OD�HYLGHQFLD�TXH�OD�VRVWLHQH��6LPSOHPHQWH�HQ�WDQWR�WDOHV��ODV�
LGHDV�� FRQ� LQGHSHQGHQFLD�GH� VX� VHFXHQFLD�RUGHQDGD�� VROR� ĥLUUXPSHQ�HQ� OD�PHQWHĦ��$�PHQXGR�HV� WRWDOPHQWH�
H[DFWR�HO� MXLFLR�ĥ0H�KH�HQFRQWUDGR�SHQVDQGR�HQ�DOJRĦ��3HUR�SDUD�FRQYHUWLU� ODV� VXJHUHQFLDV�HQ�SHQVDPLHQWR�

GDGR�HQ�OODPDU�ĥDVRFLDFL´Q�GH�LGHDVĦ�R�FDGHQD�GH�VXJHUHQFLDV��QR�KD\�SHQVDPLHQWR�SRVLEOH��3HUR�HVD�FDGHQD�

VHFXHQFLD�RUGHQDGD�TXH�FRQGXFH�D�XQD�FRQFOXVL´Q�TXH�FRQWLHQH�OD�IXHU]D�LQWHOHFWXDO�GH�ODV�LGHDV�SUHFHGHQWHV��



���

)RUPDU�XQD�PHQWH� FDSD]�GH�KDFHU� HVWDV� FRQMHWXUDV�� LPSOLFD�� WHQHU� FODUR�TXH�XQDV�
VXUJHQ�GH�SURFHVRV�GH�GHOLEHUDFL´Q�SU¢FWLFD�EDVDGD�HQ�H[SHULHQFLDV�SUHYLDV��PLHQWUDV�

ORV�SURFHGLPLHQWRV�GH�H[SHULPHQWDFL´Q�\�FRPSUREDFL´Q�GH�KLS´WHVLV��/RV�LQGLYLGXRV�
SRGU¢Q�GHVDUUROODU�XQR��RWUR�R�WRGRV�ORV�QLYHOHV�GH�SHQVDPLHQWR�UXGLPHQWDULR��FRP»Q�

GLVFLSOLQD�GH�WUDEDMR�SRUTXH�HQWUH�P¢V�H[SHULHQFLDV�SUHYLDV�H�LQIRUPDFL´Q�WHQJD�HO�
VXMHWR��PHMRU�VHU¢Q�VXV�LQIHUHQFLDV��ĥPLHQWUDV�OD�VXJHUHQFLD�LUUXPSH�HQ�OD�PHQWH��VXV�
FDUDFWHU®VWLFDV�FRQFUHWDV�GHSHQGHQ�GH�OD�H[SHULHQFLD�GHO�VXMHWR��\�ªVWD��D�VX�YH]��GHO�
HVWDGR�JHQHUDO�GH�OD�FXOWXUD�GH�OD�ªSRFDĦ��'HZH\��������S������

1R� REVWDQWH�� FDVL� GH� PDQHUD� DXWRP¢WLFD� ORV� LQGLYLGXRV� XVDQ� VXV� FRQRFLPLHQWRV��
VXV�K¢ELWRV�GH�SHQVDU�\�VXV�FUHHQFLDV��SDUD�RUJDQL]DU��VHOHFFLRQDU�\�VLVWHPDWL]DU�HO�
FXPSOLPLHQWR�GH�VXV�DFWLYLGDGHV�ODERUDOHV�HQ�OD�LQGXVWULD�VL�VH�WUDWD�GH�XQ�REUHUR��R�
HQ�OD�DGPLQLVWUDFL´Q�\�HQ�OD�DGDSWDFL´Q�DO�PHGLR�DPELHQWH�VL�VH�WUDWD�GH�SURIHVLRQDOHV�

FUHDU�FRQGLFLRQHV�PDWHULDOHV��SU¢FWLFDV�H�LQWHOHFWXDOHV�SDUD�SRQHUODV�DO�VHUYLFLR�GH�OD�

O´JLFD�HQ�OD�VXFHVL´Q�GH�LGHDV��'HZH\��������S������

$KRUD� ELHQ�� HQ� XQ� LQGLYLGXR� HO� SHQVDPLHQWR� UHDO� VH� FRQIRUPD� GHSHQGLHQGR� GH�
ORV�K¢ELWRV�\�GH�XQ�SURFHVR�FRQWLQXR�GH�FDPELR��HO�FXDO�VH�RULJLQD�HQ�VLWXDFLRQHV�
LQHVWDEOHV��(VWH� WLSR�GH�SHQVDPLHQWR�VH�GLVWDQFLD�GH� ODV� O´JLFDV� IRUPDOHV��6L�ELHQ��
OD� IRUPD� O´JLFD� R� SURGXFWR� GHO� SHQVDPLHQWR� \� HO� SHQVDPLHQWR� FRPR� SURFHVR� \�

SHQVDPLHQWR�O´JLFR�D�SDUWLU�GHO�RUGHQ�\�GH�OD�FRKHUHQFLD�HVW¢�HQ�HO�PªWRGR��

(O�PªWRGR� HV� XQ� SURFHGLPLHQWR� O´JLFR� IRUPDGR� GH� GLYHUVDV� KLS´WHVLV�� TXH� VLUYHQ�
GH�HVW®PXOR�\�HYRFDFL´Q�GH�ODV�SRWHQFLDOLGDGHV�LQQDWDV�GHO�LQGLYLGXR�HQ�VLWXDFLRQHV�
SUREOHP¢WLFDV�� VHJ»Q� XQ� RUGHQ� QDWXUDO� GH� GHVDUUROOR� �'HZH\�� ������ S�� ����� (O�

VRQ�VXV�FXDOLGDGHV��(Q�HVWH�SDLVDMH��XQD�SHUVRQD�TXH�KDEOD�\�DFW»D�FRQ�O´JLFD�XWLOL]D��
UHYLVD�\�FDOFXOD�ODV�HYLGHQFLDV�\�ORV�PHGLRV�DSURSLDGRV�SDUD�DOFDQ]DU�HO�UHVXOWDGR�
SURSXHVWR��/DV� VLWXDFLRQHV�QXHYDV� VH�HQFDUJDQ�GH�SRQHU�DO� LQGLYLGXR�HQ�SURFHVRV�

SDUWLFXODUHV�\�FRQWLQJHQWHV�HQ�ODV�TXH�VH�H[SHULPHQWD��



���

OH�GDQ�VLVWHPDWLFLGDG�D�ODV�RSHUDFLRQHV�TXH�SDVDQ�GH�ORV�KHFKRV�D�ODV�LGHDV�\�GH�ODV�
LGHDV�D�ORV�KHFKRV��HV�GHFLU��GD�OXJDU�D�OD�VHSDUDFL´Q�\�UHODFL´Q�HQWUH�WHRU®D�\�SU¢FWLFD�
D�OD�PDQHUD�GH�XQ�SDVDMH�SDUD�VX�SXHVWD�D�SUXHED��(O�PXQGR�RUGLQDULR�VH�PXHYH�VLQ�
PªWRGR�\��VHJ»Q�ORV�KHFKRV�VH�YDQ�SUHVHQWDQGR��VHDQ�SHUWLQHQWHV�R�QR�D�OD�GHGXFFL´Q��

UHJXODGRUHV�GH�QXHYRV�FRQRFLPLHQWRV��

D� UHFRSLODU� LQIRUPDFL´Q� SDUD� FRQVWUXLU� WHRU®DV� \� FRQFHSWRV� GH� RUGHQ� H[SOLFDWLYR��
2SHUDFLRQHV� TXH� LPSOLFDQ�� ĥ��� HOLPLQDFL´Q�� SRU� PHGLR� GH� DQ¢OLVLV�� GH� OR� TXH�
SUREDEOHPHQWH�VHD�HQJD²RVR�H�LUUHOHYDQWH�����LQVLVWHQFLD�HQ�OR�LPSRUWDQWH�PHGLDQWH�OD�
UHFRSLODFL´Q�\�FRPSDUDFL´Q�GH�GDWRV��\����FRQVWUXFFL´Q�GHOLEHUDGD�GH�GDWRV�PHGLDQWH�
OD�YDULDFL´Q�H[SHULPHQWDOĦ��'HZH\��������������S��������(VWDV�RSHUDFLRQHV�H[LJHQ�
GREOH�GHPRVWUDFL´Q��OD�GHPRVWUDFL´Q�GH�XQ�SURFHVR�GH�IRUPDFL´Q�GH�ODV�LGHDV��\�OD�

LPSOLTXH� REVHUYDFLRQHV� HPS®ULFDV� WHQGLHQWHV� D� GDU� H[SOLFDFLRQHV� VREUH� XQD� EDVH�
H[SHULPHQWDO� SDUD� FRPSDUDU� UHVXOWDGRV�� D� SDUWLU� GH� REVHUYDFLRQHV� TXH� GDQ� OXJDU�
D� H[SOLFDFLRQHV�� KLS´WHVLV� \� WHRU®DV�� VREUH� OD� EDVH� GH� H[SHULPHQWRV� TXH� SHUPLWHQ�

GH�ORV�KHFKRV�SRU�DQDOL]DU��SXHVWR�TXH�HOORV�GDQ�OXJDU�D�LGHDV��ODV�FXDOHV�VH�SUHVHQWDQ�
FRPR� DOWHUQDWLYDV� GH� FRPSDUDFL´Q� \� SHUWLQHQFLD�� HQ� OD� UHODFL´Q� HQWUH� SURFHVRV��
GDWRV�H�LGHDV��IDFWRUHV�FRUUHODWLYRV�GH�LQWHUSUHWDFLRQHV��H[SOLFDFLRQHV�\�VROXFLRQHV�D�
SUREOHPDV�UHDOHV�SDUD�DOFDQ]DU�ORJURV�\�SODQWHDU�VROXFLRQHV�FRQFUHWDV�D�VLWXDFLRQHV�
GLI®FLOHV�GH�YLYLU�

>ī@� /RV� GRV� O®PLWHV� GH� WRGD� XQLGDG� GH� SHQVDPLHQWR� VRQ� XQD� VLWXDFL´Q�
GHVFRQFHUWDQWH�� SUREOHP¢WLFD� R� FRQIXVD� DO� FRPLHQ]R� \� XQD� VLWXDFL´Q� FODUD��

GLUHFWD�GH�GRPLQLR��VDWLVIDFFL´Q�\�JRFH��(VWRV�VRQ��SXHV��ORV�O®PLWHV�GHQWUR�GH�



���

(Q� FXDQWR� D� ORV� MXLFLRV���

UHIHUHQWHV� GH� OD� YHUGDG�� HQ� WDQWR�� XQLGDG� FRQVWLWXWLYD� VLUYHQ� SDUD� SHUPLWLU� D� OD�
VRFLHGDG�\�D� ORV� LQGLYLGXRV��HVWLPDU��DSUHFLDU�\�HYDOXDU�XQD�VLWXDFL´Q�FRQ�FULWHULR�
\� GLVFHUQLPLHQWR�� SRU� HVR�� HVW¢Q� HQ� UHODFL´Q� FRQ� OD� IRUPDFL´Q� GH� K¢ELWRV� GHO�
SHQVDPLHQWR�� OD� GHWHUPLQDFL´Q� GH� GDWRV� LPSRUWDQWHV� HQ� OD� VHOHFFL´Q� GH� KHFKRV�

\� SRU� RWUR� ODGR�� FRQVWUX\HQ� LQWHUSUHWDFLRQHV�� GH� WDO� VXHUWH� TXH�� FRQGX]FDQ� D� XQD�
FRQFOXVL´Q����VREUH�OD�EDVH�GH�OD�VROXFL´Q�GH�XQ�SUREOHPD��/D�HQXQFLDFL´Q�GH�MXLFLRV�

GH�OD�YHUGDG�\�QXHYRV�FRQRFLPLHQWRV�HQ�HO�KRUL]RQWH�H[SOLFDWLYR�GH�UHDOLGDGHV�

SURFHVR� GH� VHOHFFL´Q� \� SUHWHQVL´Q� GH� ORV� KHFKRV� SDUD� HVWDEOHFHU� HO� EXHQ� VHQWLGR��
VHJ»Q�YDORUHV��OD�HODERUDFL´Q�LPSOLFD�HO�SURFHVR�GH�FRPSUHQVL´Q��HQ�WDQWR��VH�FDSWD�

FRPR�LQVWUXPHQWRV�GH�LQWHUSUHWDFL´Q�HQ�OD�HODERUDFL´Q�GH�XQ�MXLFLR��'HZH\��������
������S��������(O�MXLFLR�HV�XQD�FXHVWL´Q�GH�DQ¢OLVLV��FRPR�UHXQL´Q�GH�DOJR�\�GH�V®QWHVLV�

����

BBBBBBBBBBBBBBB
��� (Q�OD�QRFL´Q�GH�MXLFLR�VDQR�'HZH\�HQ�VX�REUD� SXEOLFDGD�HQ������\�UHHGLWDGD�HQ�������S�������

SXHGH�HVWLPDU��DSUHFLDU�\�HYDOXDU��FRQ�WDFWR�\�GLVFHUQLPLHQWR��3RU�HVR��FRQVLGHUD�TXH�HO�FHQWUR�GH�XQ�EXHQ�K¢ELWR�
GH�SHQVDPLHQWR�HVW¢�HQ�OD�FDSDFLGDG�SDUD�HQXQFLDU�MXLFLRV�SHUWLQHQWHV�\�GLVFULPLQDGRV��$FODUD�TXH�XQ�KRPEUH�GH�
MXLFLR�VDQR�HV�XQ�KRPEUH�HGXFDGR�UHVSHFWR�D�OD�FXHVWL´Q�GH�LQWHUªV��LQGHSHQGLHQWHPHQWH�GH�VXV�HVWXGLRV�R�QLYHO�
DFDGªPLFR��SRU�HVR��VH�HQFXHQWUDQ�FDVRV�GH�KRPEUHV�FRQ�HVFDVRV�HVWXGLRV��FX\RV�FRQVHMRV�VRQ�PX\�WHQLGRV�HQ�
FXHQWD�\�D�TXLHQHV�VH�UHFXUUH�HVSRQW¢QHDPHQWH�FXDQGR�VH�SUHVHQWD�XSD�HPHUJHQFLD��KRPEUHV�TXH�WLHQHQ�QRWDEOH�
ª[LWR�HQ�OD�FRQGXFFL´Q�GH�FXHVWLRQHV�YLWDOHV��(VWR��SDUD�GHFLU�TXH�VL�ODV�HVFXHODV�DOHMDQ�D�VXV�DOXPQRV�GH�HVWD�
DFWLWXG�PHQWDO�TXH�FRQGXFH�KDFLD�HO�EXHQ� MXLFLR�HQ�FXDOTXLHU� WLSR�GH�FXHVWLRQHV�HQ�TXH�VH� ORV� VLW»H��KDEU¢Q�
KHFKR�DOJR�SHRU�TXH�SURGXFLU�DOXPQRV�TXH�UHJUHVDQ�GH�HOOD�»QLFDPHQWH�FRQ�YDVWDV�FDQWLGDGHV�GH�LQIRUPDFL´Q�R�

��� 'LFH� 'HZH\�� VREUH� HO� IXQGDPHQWR� \� UHODFL´Q� GH� OD� SUHPLVD� \� OD� FRQFOXVL´Q�� FRPR� D� SURS´VLWR� GHO� YDORU�
GH� ORV� FRQFHSWRV� GH� FDQWLGDG�� XQD� GH� ODV� JUDQGHV� FRQTXLVWDV� GH� ODV� FLHQFLDV� QDWXUDOHV�� WLHQH� TXH� YHU� FRQ� HO�
GHVDUUROOR� \� DSOLFDFL´Q� GH� ORV� FRQFHSWRV�PDWHP¢WLFRV� D� OD� REVHUYDFL´Q� H� LQWHUSUHWDFL´Q� GH� DFRQWHFLPLHQWRV�

��� 'HZH\�HQ�VX�REUD�

GLVFULPLQDFL´Q�\�VHSDUDFL´Q�GH�OR�WULYLDO�UHVSHFWR�GH�OR�LPSRUWDQWH��HQFDPLQDQGR�HO�SURFHVR�D�XQD�FRQFOXVL´Q�

FDSWDPRV�OD�UHODFL´Q�GH�ORV�KHFKRV�FRQ�OD�FRQFOXVL´Q�R�GH�XQ�SULQFLSLR�FRQ�ORV�KHFKRV��ĥHO�DQ¢OLVLV�FRQGXFH�D�OD�
V®QWHVLV��PLHQWUDV�TXH�OD�V®QWHVLV�SHUIHFFLRQD�HO�DQ¢OLVLVĦ�



���

*HQHUDOL]DU�� DPSOLDU� \� WUDQVIHULU� OD� FRPSUHQVL´Q� GH� XQD� FRVD� D� RWUD�� HV� XQD�
FRQGLFL´Q� GH� ORV� FRQFHSWRV� TXH� QRV� IRUPDQ� SDUD� JHQHUDOL]DU�� SDUD� UHSUHVHQWDU�
OD� WRWDOLGDG� GH� FODVHV�� WLSRV� \� FRQMXQWRV� GH� FRVDV�� SRQLHQGR� HQ� MXHJR� ORV� K¢ELWRV�

TXH� FRQWULEX\HQ� D� HVWDQGDUL]DU� FRQRFLPLHQWRV�� XWLOLGDGHV� \� UHIHUHQFLDV� GHO� VDEHU��

GH�SHQVDPLHQWR��'H�DK®��OD�LPSRUWDQFLD�HGXFDWLYD�GH�ORV�FRQFHSWRV�HQ�OD�SURGXFFL´Q��

QL²RV�GHEHQ�DSUHQGHU�HQ�OD�HVFXHOD��HQ�GRQGH��GH�DFXHUGR�FRQ�VX�JUDGR�GH�GHVDUUROOR��
FRQFHSWXDOL]DQ�H� LQWHOHFWXDOL]DQ�VXV� LPSUHVLRQHV�\�VXV� LGHDV��VHJ»Q�HO� LGHDO�GH�VX�

PHGLDQWH�OD�FRQFLHQFLD�GH�XQ�SURFHVR�FDPELDQWH��VHJ»Q�VX�FRQFHSWR�GH�FUHFLPLHQWR�

&RQFOXVL´Q�

LPSUHVLRQHV� GH� ORV� VHQWLGRV�� ODV� QHFHVLGDGHV� \� ORV� LQVWLQWRV�� FRQYLUWLHQGR� WRGD�
DFFL´Q� HQ� LQWHOLJHQWH�PHGLDQWH� OD� FRQVWUXFFL´Q� GH� XQ� EDJDMH� LQWHOHFWXDO� TXH� KDFH�
SRVLEOH�OD�DGTXLVLFL´Q�GH�ODV�H[SHULHQFLDV�HQ�HO�FDPSR�GH�OD�HGXFDFL´Q��,JXDOPHQWH��

SHUVRQDO��ORV�FRQFHSWRV�\�VX�SULQFLSDO�FXDOLGDG�GH�JHQHUDOL]DFL´Q�\�FRPSUHQVL´Q�GH�
�����GLIHUHQFL¢QGROR�GH�

ODV�H[SHULHQFLDV�RUGLQDULDV��

$O�PLVPR�WLHPSR�TXH�HVWH�WLSR�GH�SHQVDPLHQWR�VH�FRQYLHUWH�HQ�HO�SULQFLSDO�DWULEXWR�GH�
OD�HGXFDFL´Q��SRU�VX�YDORU�H[SOLFDWLYR�GHULYDGR�GH�ODV�RSHUDFLRQHV�GH�FRPSUREDFL´Q��

GHO�KRPEUH�\�VX�IXHU]D�LQWHOHFWXDO�\�PHQWDO��VH�FRQGXFH�HQ�HO�KRPEUH�XQ�FLHUWR�PRGR�
GH�FRPSRUWDUVH�HQ�OD�VRFLHGDG��(VWR�LPSOLFD�TXH�OD�FRQH[L´Q�WHRU®D�\�SU¢FWLFD��HQ�HVWH�

BBBBBBBBBBBBBBB
��� 'HZH\� HQ� VX�REUD� SXEOLFDGD� HQ������\� UHHGLWDGD� HQ������ �S�� ����� FRPSUHQGH� HO� SURFHVR�

EXVFD�GH�XQD�SRVLEOH�VROXFL´Q��8QD�VXJHUHQFLD�HOLPLQD�D�RWUD�VXJHUHQFLD�TXH�WLHQH�PHQRV�FRQVLVWHQWH�����XQD�

TXH�KD\�TXH�UHVROYHU��XQD�SUHJXQWD�D�OD�TXH�KD\�TXH�EXVFDU�UHVSXHVWD��&DGD�YH]�TXH�VH�SURGXFH�XQD�DFWLYLGDG�

���HO�XVR�GH�XQD�VXJHUHQFLD�WUDV�RWUD�FRPR�LGHD�FRQGXFWRUD��R�KLS´WHVLV��SDUD�LQLFLDU�\�JXLDU�OD�REVHUYDFL´Q�\�
RWUDV�RSHUDFLRQHV�GH�UHFRJLGD�GH�PDWHULDO�REMHWLYR��/RV�KHFKRV�R�GDWRV�SHUPLWHQ�XQ�SULPHU�SODQWHDPLHQWR�GHO�
SUREOHPD�\�HQ�OD�PHGLGD�TXH�GD�PD\RUHV�SUREDELOLGDGHV�GH�VROXFL´Q��SHUPLWH�VX�FRPSUHQVL´Q�����OD�HODERUDFL´Q�
PHQWDO�GH�OD�LGHD�R�VXSRVLFL´Q�FRPR�LGHD�R�VXSRVLFL´Q��UD]RQDPLHQWR��HQ�HO�VHQWLGR�HQ�TXH�HO�UD]RQDPLHQWR�HV�
XQD�SDUWH�GH�OD�GHGXFFL´Q�\�QR�VX�WRWDOLGDG��VH�ORJUD�JUDFLDV�D�OD�LQIRUPDFL´Q�SUHYLD�TXH�SHUPLWH�FRQMHWXUDV�P¢V�
V´OLGDV��\����FRPSUREDFL´Q�GH�KLS´WHVLV�PHGLDQWH�OD�DFFL´Q�UHDO�R�LPDJLQDGD�



���

\�ORV�FRQFHSWRV�VH�FRQVWLWX\HQ�HQ�XQ�H[WUHPR�HQ�LQVWUXPHQWRV��\�HQ�HO�RWUR�H[WUHPR�
VRQ�KHUUDPLHQWDV�XVDGDV�HQ� OD�VROXFL´Q�GH�SUREOHPDV�GH� OD�YLGD��HQ�HO�PDQHMR�GH�

IDFWRUHV� GHWHUPLQDQWHV� GH� OD� DGTXLVLFL´Q� GH� OD� H[SHULHQFLD� GHO� QL²R� HQ� OD� HVFXHOD�
SURJUHVLVWD�R�HQ�JHQHUDO�FRQRFLGD�FRPR�HVFXHOD�QXHYD��%DMR�OD�FRQVLGHUDFL´Q�GH�OD�
WHRU®D�GH�OD�LQWHOLJHQFLD��VHJ»Q�HO�PDUFR�FRQFHSWXDO�GH�ORV�K¢ELWRV��ODV�VXJHUHQFLDV�

IRUPXODGDV�HQ�OD�GLUHFFL´Q�GH�ORV�LQWHUHVHV�GHO�QL²R��\�HO�PDHVWUR�FRPR�XQ�GLUHFWRU�
\�XQ�KDFHGRU� HQ� OD�SHUVSHFWLYD�GH� VX� IXQFL´Q� VRFLDO�� OD�SRQH� D�SUXHED�� DSOLFDQGR�

HVFRODU��OR�TXH�LPSOLFD�HQ�HVWULFWR�ULJRU��WUD]DU�XQD�SRO®WLFD�TXH�KDEOD�GH�F´PR�SRQHU�
HQ�PDUFKD� OD� H[SHULHQFLD� GHO� QL²R� GH� IRUPD� FRQWLQXD�� H[SHULPHQWDO� \� DGLHVWUDGD�
DUWLFXODGD�D�OD�VRFLHGDG�

'DGR�HO�JLUR�SRO®WLFR�SODQWHDGR�VH�YLVXDOL]D�OD�DSDULFL´Q�GH�XQ�QXHYR�PRGHOR�GH�HVFXHOD�
�PHGLDGRV�GHO�VLJOR�;,;�\�SULPHUD�PLWDG�GHO�VLJOR�;;��SRU�RSRVLFL´Q�DO�PRGHOR�GH�
HVFXHOD�WUDGLFLRQDO��3XHVWDV�ODV�FRVDV�HQ�OD�QHFHVLGDG�GH�DFHSWDU�ORV�FDPELRV�\�ODV�
WUDQVIRUPDFLRQHV�TXH�VH�HVW¢Q�SUHVHQWDQGR�HQ�HVWH�PRPHQWR�KLVW´ULFR��QR�HV�GLI®FLO�
DUJXPHQWDU�OD�LGHD�GH�SHQVDU�\�FRQFHELU�HO�PXQGR�FRPR�XQ�PXQGR�QXHYR��SXHVWR�TXH�

QXHYRV�GHVDUUROORV�VRFLDOHV�\�OD�QXHYD�VRFLHGDG�LQGXVWULDO��DIHFWDGD�SRU�OD�H[SORVL´Q�

ORV�FXDOHV�\D�DQXQFLDEDQ�OD�LQDXJXUDFL´Q�GH�XQ�QXHYR�PRGR�GH�VHU�GH�OD�HVFXHOD��GH�
DK®�HO�QRPEUH�GH�HVWH�PRGHOR��(VFXHOD�QXHYD��(Q�'HZH\�VH�FRQRFH�FRPR�HVFXHOD�
SURJUHVLVWD�HQ�OD�GLUHFFL´Q�GH�OD�UHODFL´Q�VRFLHGDG�\�GHPRFUDFLD��SXHV�OD�SHUVSHFWLYD�
GHO�SURJUHVR�IXQGDPHQWDGD�HQ�OD�LGHD�GH�XQ�FLXGDGDQR�\�XQ�LQGLYLGXR�WUDEDMDGRU�OD�
FRQHFWDED�D�XQD�QRFL´Q�GH�YLGD�UHDO��DIHFWLYD��ODERUDO��SVLFRO´JLFD�\�FRPXQLWDULD��

(VWH�DUW®FXOR�VRVWLHQH�F´PR�VX�IXQFL´Q�VRFLDO�HVW¢�GHWHUPLQDGD�SRU� OD�DGTXLVLFL´Q�

HQVH²DQ]D�� OD� LQVWUXFFL´Q�HQ�XQRV�FRQRFLPLHQWRV�E¢VLFRV�RUJDQL]DGRV�HQ�PDWHULDV�

FRPSRUWDPLHQWR�HQ�WDQWR�HV�SRVLEOH�HO�GHVDUUROOR�GH�KDELOLGDGHV�\�GHVWUH]DV�WHQGLHQWHV�
DO�XVR�\�D�OD�XWLOLGDG�GH�ODV�KHUUDPLHQWDV�TXH�SURYHH�OD�LQWHOLJHQFLD�HQ�VXV�SURFHVRV�
GH�DVLPLODFL´Q��DFXPXODFL´Q�\�DGDSWDFL´Q��'H�WDO�VXHUWH��TXH�FRQ�HVWRV�HOHPHQWRV�\�
FRQFHSWRV�GHVDUUROODGRV�VH�SXHGH�VRVWHQHU�TXH�FRQ�'HZH\�VH�SURGXFH�HO�FDPELR�GH�
HVWDWXWR�GHO�PDHVWUR�\�VH�LQVWLWX\H�FRPR�FHQWUR�GHO�VLVWHPD�HGXFDWLYR�GXUDQWH�HO�VLJOR�



���

;;��6LQ�HPEDUJR��WDPELªQ�DSDUHFH�HO�QL²R�FRPR�SHUVRQDMH�FHQWUDO�GH�ODV�SU¢FWLFDV�
SHGDJ´JLFDV�HQ�OD�HVFXHOD�\�GHO�DFWR�HGXFDWLYR�

IXQFL´Q� VRFLDO�\� FRPXQLWDULD�SRU� HO�GREOH�SDSHO�TXH�GHEH�GHVHPSH²DU� HO�PDHVWUR�
HQ� OD� VRFLHGDG�PRGHUQD�� IRUPD�XQ�FLHUWR�PRGR�GH� VHU�SVLFRO´JLFR�GHO�QL²R�HQ� VX�
UHDOLGDG�FRQGXFLªQGROR�SRU�ORV�FDPLQRV�GH�OD�DXWRUUHDOL]DFL´Q�\�FUHD�ODV�FRQGLFLRQHV�
PDWHULDOHV�\�SU¢FWLFDV�SDUD�OD�DGTXLVLFL´Q�GH�XQD�H[SHULHQFLD�DUWLFXODGD�DO�SURJUDPD�
HVFRODU�HQ�WDQWR�HVSDFLR�GH�RUJDQL]DFL´Q��GH�LQWHUDFFL´Q�\�GH�GHVDUUROOR�FRJQLWLYR��
(Q�HVWH�HVSDFLR�LQVWLWXFLRQDO��HO�PDHVWUR�QR�HV�XQ�LQYHVWLJDGRU��QL�XQ�GHVFXEULGRU��QL�

WLHQH�TXH�YHU�FRQ�HO�HVWXGLR� MXLFLRVR�� ULJXURVR�\�REMHWLYR�GH� ORV� UHVXOWDGRV�GH� ODV�
LQYHVWLJDFLRQHV�REWHQLGRV�HQ�HO�FDPSR�GH�ODV�GLVFLSOLQDV�\�GH�ODV�FLHQFLDV�GLULJLGR�D�

GH�ODV�¢UHDV�GHO�FRQRFLPLHQWR��\�D�OD�FUHDFL´Q�GH�DPELHQWHV�SURSLFLRV�D�OD�LQGDJDFL´Q�

WDQWR�HVFULWRU�H�LQYHVWLJDGRU�HQ�ORV�GLVFXUVRV�VREUH�OD�HVFXHOD�HQ�'HZH\��GXUDQWH�JUDQ�
SDUWH�GHO�VLJOR�;;��

6L�ELHQ�HV�FLHUWR��H[LVWH�XQD�GLVWDQFLD�HQWUH�OD�FRQFHSFL´Q�GH�PDHVWUR�HQ�OD�HVFXHOD�
WUDGLFLRQDO�\�HQ�OD�HVFXHOD�SURJUHVLVWD��HVWH�SHQVDGRU�GH�OD�HGXFDFL´Q��FRQVLGHUD�DO�

OD� LPSRUWDQFLD�GHO�FRQRFLPLHQWR�HQ� OD�HVFXHOD��RSWD�SRU�VX�YDOLGH]�HQ�HO�FRQWH[WR�

VRFLDOHV��SRO®WLFRV��HFRQ´PLFRV�GH�OD�VRFLHGDG�LQGXVWULDO�\�GHO�PXQGR�GHO�WUDEDMR��HQ�OD�
GLUHFFL´Q�GHO�SURJUHVR�VRFLDO�\�GH�OD�WRPD�GH�FRQFLHQFLD�LQGLYLGXDO�\�FROHFWLYD��'H�DOO®��
OD�SHUWLQHQFLD�GH�DOJXQDV�SUHJXQWDV�VREUH��&X¢OHV�VRQ�ODV�FRQGLFLRQHV�LQVWLWXFLRQDOHV��
HVFRODUHV�\�SURJUDP¢WLFDV�SDUD�TXH�'HZH\�YHD�DO�PDHVWUR�HQ�VX�IXQFL´Q�GH�VHUYLGRU�

HQWRQFHV�HV�HO�SDSHO�TXH�GHVHPSH²D�\�OD�IXQFL´Q�TXH�FXPSOH�HO�PDHVWUR�HQ�OD�HVFXHOD�
HQ� OD� SULPHUD�PLWDG� GHO� VLJOR�;;"� �&X¢O� HV� OD� UHODFL´Q� HGXFDFL´Q�� SHQVDPLHQWR��

�������GHGLFD�OD�PD\RU�SDUWH�GH�VX�YLGD�D�SHQVDU�HO�PXQGR�GH�OD�HGXFDFL´Q�\�GH�OD�
SVLFRORJ®D��GHVDUUROODQGR�ODV�EDVHV�SDUD�XQD�WHRU®D�GH�OD�LQWHOLJHQFLD��FHQWUDGD�HQ�OD�
LGHD�GH�GHVDUUROOR�HQWHQGLGR�FRPR�FUHFLPLHQWR�TXH�VH�SURGXFH�PHGLDQWH�XQ�FRQMXQWR�
GH�IDVHV�TXH�WHUPLQDQ�HQ�XQ�HVWDGR�GH�PDGXUH]�LQGLYLGXDO�\�FROHFWLYD��

(QWUH� VXV� DIDQHV� HVWD� SHQVDU� OD� HVFXHOD� FRPR�XQD� LQVWLWXFL´Q� S»EOLFD� GHVWLQDGD� D�
FRQIRUPDUVH� HQ� HO� PRWRU� GHO� SURJUHVR� VRFLDO� H� LQGLYLGXDO�� $IDQHV� TXH� OR� OOHYDQ�
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VRFLDO��SXHVWR�TXH� OD�FRQVLGHUD�GHWHUPLQDQWH�SDUD� OD�FRQVHFXFL´Q�GH�XQD�VRFLHGDG�
GHPRFU¢WLFD��GRQGH�OD�HGXFDFL´Q�HV�XQ�LQVWUXPHQWR�HQWUH�RWURV�FRPR�HO�FRQRFLPLHQWR��

HV�SRVLEOH�ORJUDU�\�UHJXODU�HO�SURJUHVR�VRFLDO�\�ODV�UHIRUPDV�SRO®WLFDV�SDUD�DOFDQ]DU�
ORV�LGHDOHV�GH�OD�PRGHUQLGDG��$V®�OR�SUHVHQWD�HQ�VX�ĥ&UHGR�SHGDJ´JLFRĦ��&RQ�'HZH\�
VH�HVWDEOHFH�OD�GLVWDQFLD�GH�XQD�LGHD�GH�HGXFDFL´Q�WHQGLHQWH�D�OD�IRUPDFL´Q�GH�XQD�
VXEMHWLYLGDG�TXH�Gª�FXHQWD�GH� OD�UHODFL´Q�FRQ�XQR�PLVPR��FRQ� ORV�VDEHUHV��FRQ�HO�
PXQGR�\�FRQ�OD�VRFLHGDG��1R�HV�TXH�D�'HZH\�QR�OH�LQWHUHVH�OD�VRFLHGDG�QL�HO�LQGLYLGXR��
HV�TXH��D�GLIHUHQFLD�GH�5RXVVHDX��SRU�HMHPSOR��ªO�FRQVLGHUD�TXH�HO�LQGLYLGXR�H[LVWH�
SDUD�OD�VRFLHGDG�\�QR�SDUD�V®�PLVPR��(O�LQGLYLGXR�H[LVWH�HQ�IXQFL´Q�GH�OD�VRFLHGDG�\�
GH�DK®�VX�DXWRUUHDOL]DFL´Q��

6H�SXHGH�FRQFOXLU�TXH�P¢V�TXH�OD�HGXFDFL´Q�HQ�IXQFL´Q�GH�ORV�FRQRFLPLHQWRV��ORV�
VDEHUHV�� OD� FXOWXUD�� ORV� FRQFHSWRV�� D� 'HZH\� OH� SUHRFXSD� OD� HVFXHOD� HQ� HO� VHQWLGR�
GH�XQD� HGXFDFL´Q� FHQWUDGD� HQ� OD� DGTXLVLFL´Q�GH� OD� H[SHULHQFLD�� OD� FRPSUHQVL´Q�\�

GHFLU�LPSULPH�D�OD�HGXFDFL´Q�HQ�OD�HVFXHOD��HO�VHOOR�GH�XQ�SHQVDPLHQWR�SUDJP¢WLFR�H�
LQVWUXPHQWDO�HQ�HO�VHQWLGR�GH�ORV�SURFHVRV��GH�ORV�SURFHGLPLHQWRV��GHO�PªWRGR��GH�OD�
RSHUDFL´Q�\�GH�OD�DFFL´Q�HVFRODU�

3RU�WDQWR��QR�HV�GH�H[WUD²DU�VX�FRQFHSFL´Q�GH�FRQRFLPLHQWR�FRPR�XQ�LQVWUXPHQWR�

WUDYªV�GH� ODV�DFWLYLGDGHV�GH� LQVWUXFFL´Q�HQ� OD�HVFXHOD��'H�DOO®��HO�ªQIDVLV�TXH�KDFH�
VREUH�OD�UHVSRQVDELOLGDG�TXH�WLHQH�ĥOD�QXHYD�HGXFDFL´QĦ�R�HGXFDFL´Q�SURJUHVLVWD�HQ�

HQ�UHODFL´Q�FRQ�HO�FRQRFLPLHQWR��1R�KD\�GXGD�VREUH�OD�SRVLFL´Q�\�HO�FRPSURPLVR�
SRO®WLFR�GH�'HZH\�HQ�UHODFL´Q�FRQ�OD�VRFLHGDG�HQ�OD�TXH�YLYH�\�FRQ�ODV�GLIHUHQFLDV�
SREODFLRQDOHV� HFRQ´PLFDV� \� FXOWXUDOHV� GH� ORV� KDELWDQWHV� GHO�PXQGR��(Q� HO�PXQGR�
VRFLDO�� ODV� UHODFLRQHV� HVW¢Q� GHWHUPLQDGDV� SRU� OD� HFRQRP®D�� SRU� ORV� VDEHUHV�� ORV�
FRQRFLPLHQWRV�\�HO�SRGHU��HVSHFLDOPHQWH�SRU�HO�OXJDU�TXH�HPSLH]D�D�DGTXLULU�OD�FLHQFLD�
HQ�VX�UHODFL´Q�FRQ�HO�(VWDGR�\�OD�LQGXVWULD��3RU�HVR��QR�GHVFRQRFH�FRPR�HQ�ODV�SU¢FWLFDV�
VRFLDOHV�VH�FRQIRUPDQ�UHODFLRQHV�GH�GHVLJXDOGDG��LQMXVWLFLD�\�PLVHULD��6LQ�SUHWHQGHU�
FDPELDU�HO�OXJDU�TXH�OH�FRUUHVSRQGH�D�FDGD�XQD�GH�ODV�FODVHV�VRFLDOHV��DERJD�SRU�KDFHU�
UHDOLGDG�DOJXQRV�GH�ORV�LGHDOHV�GH�OD�UHYROXFL´Q�IUDQFHVD�FRPR�HO�UHFRQRFLPLHQWR�GH�
ORV�GHUHFKRV�FLXGDGDQRV��VRFLDOHV�\�MXU®GLFRV�GH�ODV�SREODFLRQHV�SREUHV��

'H� DK®�� TXH� YHD� HQ� HO� WUDEDMR� GH� ODV� PDVDV� HQ� ODV� I¢EULFDV� \� HQ� OD� LQGXVWULD� XQ�
HVSDFLR� DGHFXDGR� SDUD� HO� PHMRUDPLHQWR� GHO� ELHQHVWDU� VRFLDO�� VLQ� TXH� SRU� HOOR��
FRQVLGHUH�QHFHVDULR�TXH�HO�FDPSHVLQR�GHMH�GH� VHU�FDPSHVLQR��HO�REUHURī�REUHUR��
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HO�IXQFLRQDULRī�IXQFLRQDULR��HWF��3HQVDQGR�P¢V�ELHQ��FXDO�HV�HO�WLSR�GH�HGXFDFL´Q�
DGHFXDGD�TXH�VH�GHEH�LPSDUWLU�D�FDGD�XQR�GH�HVWRV�EORTXHV�SREODFLRQDOHV��(Q�HVD�
GLUHFFL´Q�VX�SURSXHVWD�HGXFDWLYD�HOLJH�OD�DFFL´Q�FRPR�HO�PRWRU�GH�OD�HVFXHOD�HQ�HO�
KRUL]RQWH�GH�OD�IRUPDFL´Q�GHO�WUDEDMDGRU�SDUD�OD�LQGXVWULD�TXH�UHTXLHUH�XQD�VRFLHGDG�
GHPRFU¢WLFD��

/D�HVFXHOD�HV�HO�OXJDU�LGHDO�SDUD�IRUPDU�REUHURV��WUDEDMDGRUHV��HPSOHDGRV��FLXGDGDQRV�
\�VL�HV�SRVLEOH�IRUPDU�LQWHOHFWXDOHV�\�HO�PDHVWUR�HV�VX�LQVWUXFWRU�\�TXLHQ�FDSDFLWD�SRU�
SRVHHU� ORV� FRQRFLPLHQWRV� REMHWLYRV� TXH� SURYLHQHQ� GH� OD� FLHQFLD� \� GH� ORV� VDEHUHV�

PLWDG� GHO� VLJOR�;;� VH� GLIHUHQFLD� GH� ORV� &ROHJLRV�� ORV� /LFHRV�� ORV�*LPQDVLRV�� HV�
GHFLU�GH�OD�HGXFDFL´Q�SULYDGD��&XDQGR�KDEODPRV�DTX®�GH�HVFXHOD��HVWDPRV�KDEODQGR�
GH� OD�(VFXHOD�3»EOLFD��&RQ�'HZH\�HQWUH�RWURV�SHQVDGRUHV�GH� OD�SHGDJRJ®D��FRPR�
0RQWHVVRUL��'HFURO\�R�&ODSDUHGH��VH�GD�QDFLPLHQWR�D�OD�HVFXHOD�SDUD�ORV�SREUHV�FX\D�
UHVSRQVDELOLGDG�HV�GH�ORV�(VWDGRV�QDFLRQHV��TXH�UHFRQRFHQ�HO�GHUHFKR�D�OD�HGXFDFL´Q�
FRPR� XQD� REOLJDFL´Q�� 3DUD� TXH� HO� QL²R� HQ� OD� HVFXHOD� VH� YLQFXOH� VRFLDOPHQWH�� VH�

K¢ELWRV�GH� OD� VRFLHGDG��'DGR�TXH�� OD� HGXFDFL´Q�HQ� VX� IXQFL´Q� VRFLDO�SHUPLWH�HVWH�
Y®QFXOR��SRU�WUDQVPLWLU�\�FRPXQLFDU�ORV�SHQVDPLHQWRV��ODV�SU¢FWLFDV�\�ORV�VHQWLPLHQWRV�
GHO�JUXSR�VRFLDO�DO�TXH�SHUWHQHFH��HQVH²DU�\�DSUHQGHU�VH�FRQYLHUWH�HQ�XQD�QHFHVLGDG�
SDUD�OD�H[LVWHQFLD�\�FRQWLQXLGDG�GH�OD�KXPDQLGDG��/D�SDUWLFLSDFL´Q�HQ�OD�FRPXQLGDG��

FUHHQFLDV��DVSLUDFLRQHV�\�FRQRFLPLHQWRV�HQ�UHODFL´Q�FRQ�VX�SDSHO�FRPR�FLXGDGDQRV�
\�FRPR�WUDEDMDGRUHV��

'H�DOO®��SURYLHQH�OD�QRFL´Q�GH�PDHVWUR�HQ�'HZH\��VREUH� ORV�SULQFLSLRV�HGXFDWLYRV�

OD�HGXFDFL´Q�HQ�UHODFL´Q�FRQ�OD�H[SHULHQFLD�� ORV� LQWHUHVHV�GHO�QL²R�\�VX�GHVDUUROOR�

SULQFLSLR�GH�FDXVDOLGDG��HQ�UHODFL´Q�FRQ�HO�PHGLR�\�ODV�FRQVHFXHQFLDV��(O�FRQRFLPLHQWR�
DXPHQWD��HQ�OD�PHGLGD�TXH�VH�HYLGHQFLD�OD�PDGXUH]�GHO�DOXPQR�\�VX�H[SHUWLFLD�SDUD�
UHODFLRQDUVH�FRQ�HO�PHGLR�QDWXUDO�\�VRFLDO��(O�DOXPQR�SDVD�GH�SURS´VLWRV�VLPSOHV��
FRQ� PHGLRV� UXGLPHQWDULRV� D� XQ� FUHFLPLHQWR� LQWHOHFWXDO� \� PRUDO�� TXH� OH� SHUPLWH�
FRQRFHU�KHFKRV�\�SULQFLSLRV�TXH�FRQVWLWX\HQ�ODV�FLHQFLDV�\�ODV�FLUFXQVWDQFLDV�VRFLDOHV�
SUHVHQWHV�

/D�PLUDGD�LQVWUXPHQWDO�GH�OD�HGXFDFL´Q�HQ�HO�FDVR�GH�'HZH\��SURYLHQH�GH�VX�LQWHUªV�

VXV� SRVWXODGRV� HO� SURFHVR� GH� GHVDUUROOR� GHO� SHQVDPLHQWR� GHO� QL²R�� &XDQGR� KDEOD�

FRQFHSWXDOHV�GH�RUGHQ�H[SHULPHQWDO�\�GHO�RUGHQ�GH�OD�GHPRVWUDFL´Q�TXH�FRQVWUX\HQ�OD�
FLHQFLD�\�OD�UD]´Q��SHUR�WDPELªQ�GHO�XVR�GH�SURFHGLPLHQWRV��LQVWUXPHQWRV�\�WªFQLFDV��
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TXH�VRQ�ODV�GHPRVWUDFLRQHV�HPS®ULFDV��ODV�HYLGHQFLDV�LQWHOHFWXDOHV�\�I®VLFDV�FDSDFHV�
GH�VH²DODU�HO�FDPLQR�TXH�VH�VLJXL´�SDUD�TXH�HO�QL²R�DGTXLULHUD�XQD�H[SHULHQFLD�TXH�
YD�GH�OR�LQFLSLHQWH�D�OR�DGTXLULGR��PRVWUDQGR�F´PR�FUHFL´�GXUDQWH�HVH�SURFHVR�GH�
GHVDUUROOR��

/D�HGXFDFL´Q�HQ�OD�HVFXHOD��QR�H[LVWH�SDUD�GDU�FXHQWD�\�HQWHQGHU�HO�PXQGR�HQ�HO�TXH�VH�
YLYH�SRU�HO�GHVHR�GH�VDEHU��GH�HQWHQGHU�FRQFHSWRV�\�WHRU®DV�\�GDUOHV�XQ�OXJDU�HQ�OD�YLGD�
GH�ORV�LQGLYLGXRV��R�SDUD�FRQVWLWXLU�XQ�PXQGR�LQWHULRU�OLEUH�H�LQGHSHQGLHQWH��GRQGH�
VXV�GHFLVLRQHV�WHQJDQ�XQ�YDORU�VRFLDO�H�LQGLYLGXDO�\�OD�OLEHUWDG�VHD�XQD�FRQGLFL´Q��
R�SDUD�SURGXFLU�GLIHUHQWHV�HQFXHQWURV�FRQ�ORV�VDEHUHV�VLPSOHPHQWH�SRU�HQWXVLDVPR��
DVRPEUR�R�H[WUD²H]D��DXQTXH�HVWRV�VDEHUHV�QR�VLUYDQ�SDUD�QDGD���FRPR�OR�VH²DODQ�
ODV�SRO®WLFDV�S»EOLFDV�GH�ORV�VLJORV�;;��;;,���SRU�HMHPSOR��HO�KHFKR�GH�TXH�XQ�QL²R�
FDPSHVLQR�YD\D�D�OD�HVFXHOD�\�DSUHQGD�D�FRQRFHU��DSUHFLDU�\�XVDU�D�6KDNHVSHDUH��HV�
FULWLFDGR��SRUTXH�HVR�QR�OH�VLUYH�SDUD�QDGD�D�HVWH�QL²R�HQ�HO�FDPSR��VLQ�LPSRUWDU�FX¢O�
HV�OD�UHODFL´Q�TXH�VH�FRQIRUPD�FRQ�ORV�VDEHUHV�\�ORV�FRQFHSWRV�FRPR�KHUUDPLHQWDV�
SDUD� HQWHQGHU� \� DPSOLDU� ORV� KRUL]RQWHV� GHO�PXQGR� TXH� YLYH�� GHO� WLSR� GH� UHODFL´Q�
TXH�VH�FRQVWUX\H�FRQ�ORV�RWURV��GH�YHU�OD�SRVLELOLGDG�GH�FDPELDU�OD�WUD\HFWRULD�GH�VX�
YLGD��1R��GH�OR�TXH�VH�WUDWD�HQ�'HZH\�HV�GH�DQFODU�DO�QL²R�D�VX�UHDOLGDG�\�V®�SXHGH�
PHMRUDUOD��1R�QHFHVDULDPHQWH�GHMDUOD��

(QWRQFHV��OD�IXQFL´Q�VRFLDO�GHO�PDHVWUR�OHJLWLPDGD�SRU�ORV�(VWDGRV�QDFLRQHV��OH�GD�
XQ�HVWDWXWR�\�XQD�SRVLFL´Q�VRFLDO�DO�PDHVWUR��GHULYDGD�GH�OD�QDWXUDOH]D�VRFLDO�GH�OD�
HVFXHOD�LQVWLWXLGD�SDUD�WUDQVPLWLU�FRQRFLPLHQWRV�»WLOHV��SU¢FWLFRV�\�FRQHFWDGRV�FRQ�HO�

VX�SURSLR�YLYLU��SXHVWR�TXH�QR�VH�WUDWD�GH�FDPELDUOR��VLQR�GH�DPSOLDU�VXV�KRUL]RQWHV�

OD�LGHDV�GH�XQ�PXQGR�QXHYR�VXEVWLWX\HQGR�XQ�PXQGR�YLHMR��LQMXVWR��LQHTXLWDWLYR�\�
GHVLJXDO��DGDSW¢QGRVH��DFRPRG¢QGRVH��DGTXLULHQGR�H[SHULHQFLD�\�VROXFLRQDQGR�ODV�
VLWXDFLRQHV�SUREOHP¢WLFDV�GH�VXV�FRQGLFLRQHV�GH�YLGD�HQ�WªUPLQRV�GH�ELHQHVWDU�VRFLDO�
\�FRPR�XQ�FLXGDGDQR�FDSD]�GH�YLYLU�VX�SURSLD�UHDOLGDG��

$OJR�DV®��SRU�HMHPSOR��FRPR�GDUOH�DO�QL²R�FDPSHVLQR�ODV�KHUUDPLHQWDV�FRJQLWLYDV��
ODV� KDELOLGDGHV� \� GHVWUH]DV� TXH� SURYHHQ� ORV� FRQRFLPLHQWRV� \� OD� H[SHULHQFLD� GHO�

HVFXHOD�OOHJD�D�HVWH�PXQGR�LPSXOVDQGR�SURFHVRV�VRFLDOHV�UHLYLQGLFDWLYRV��SURFHVRV�

DFWLWXGHV� FRQFLOLDGRUDV�� SVLFRO´JLFDPHQWH� HTXLOLEUDGDV� FRQ� OD�YLGD� HQ� FRPXQLGDG��
\� K¢ELWRV� GH� SHQVDPLHQWR� VREUH� VX� SURSLR�PXQGR� �HQ� HVWH� FDVR� HO�PXQGR� UXUDO��
VLWXDFL´Q�WDPELªQ�Y¢OLGD�SDUD�ORV�QL²RV�SREUHV�GH�ODV�FLXGDGHV��/D�XQLYHUVLGDG�QR�HV�
SDUD�WRGRV�
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/RV�REMHWRV�GH� OD� UHDOLGDG� VRQ� ORV�REMHWRV�GH� H[SHULPHQWDFL´Q�HQ� HO� FDPSR�GH� OD�
DGTXLVLFL´Q� GH� H[SHULHQFLDV� SRU� SDUWH� GHO� QL²R�� SHUPLWLªQGROH� WRPDU� GHFLVLRQHV�
IXWXUDV�FRQ�EDVH�HQ�HO�SUHVHQWH��(Q�OD�PHGLGD�TXH��VH�RUJDQL]DQ�ODV�H[SHULHQFLDV�HQ�

SUREOHPDV�TXH�HVWLPXODQ�OD�DFFL´Q�GH�SHQVDU��(Q�HVWD�O´JLFD��VH�HV�LQWHOLJHQWH�HQ�OD�
PHGLGD�TXH�VH�WLHQH�FRQFLHQFLD�GH�ODV�FDXVDV��ODV�FRQVHFXHQFLDV�\�OD�DSOLFDFL´Q�GH�

OODPDGRV�D�FRPSUHQGHU�F´PR�ORV�PªWRGRV�GH�ODV�FLHQFLDV�OHV�YDQ�VH²DODQGR�HO�FDPLQR�
SDUD�OOHJDU�D�YLYLU�XQ�PHMRU�RUGHQ�VRFLDO��2UGHQ��TXH��UHVXOWD�GH�OD�DSOLFDFL´Q�GH�ODV�
FLHQFLDV�I®VLFDV�DO�SRQHUODV�HQ�FRQWDFWR�FRQ�RSHUDFLRQHV�\�SURFHVRV�JHQHUDGRUHV�GH�
HVWRV� FRQRFLPLHQWRV�� GDQGR� OXJDU�SDUD� HO� FDVR�GH� OD� HVFXHOD�� DO� SURJUDPD�HVFRODU�
\�D� ODV�PDWHULDV�GH�HVWXGLR��(O�PDHVWUR�HVW¢�HQ�HO�SODQR�GH� ORV� LQVWUXPHQWRV�GH� OD�
HGXFDFL´Q��LJXDO�TXH�HO�FRQRFLPLHQWR��OD�PLVPD�HGXFDFL´Q�\�ORV�VDEHUHV�»WLOHV�
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