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(O�SUR\HFWR�GH�FRQVHUYDFLyQ�GH�OD�SLQWXUD�PXUDO�VREUH�DGREH�GH�/RV %HEHGRUHV �����G�&����KD�
GHVDUUROODGR�GLYHUVRV�HVWXGLRV SDUD�HQWHQGHU�HO�SUREOHPD�GH�FRQVHUYDFLyQ�TXH� ORV�PXUDOHV�
KDQ�SUHVHQWDGR�UHFLHQWHPHQWH��6H�WUDWD�GH�XQ�PXUDO�TXH�GHFRUDED�OD�IDFKDGD�GH�XQR�GH�ORV�
HGLILFLRV�PiV�DQWLJXRV�GH�OD�FLXGDG�SUHKLVSiQLFD�GH�&KROXOD��XQD�GH�ODV�PiV�LPSRUWDQWHV�HQ�
HO�PXQGR�PHVRDPHULFDQR� HQ�OD�SDUWH�FHQWUDO�GHO�DFWXDO�0p[LFR��

(O� DUWtFXOR� H[SRQH� ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� GH� FRPSRVLFLyQ GHO� VRSRUWH� GH� DGREH \�
MXQWD� GH� WLHUUD�� VX� FRPSRUWDPLHQWR� IUHQWH� D� OD� KXPHGDG�� HO� DQiOLVLV� GH� ODV� FRQGLFLRQHV�
DPELHQWDOHV� \� GH� KXPHGDG� HQ� VXSHUILFLH�� DVt� FRPR� OD� HYDOXDFLyQ� GH� ORV� WUDWDPLHQWRV�
DSOLFDGRV�SRU�HO�SUR\HFWR�HQWUH������\�������/RV�UHVXOWDGRV�SHUPLWHQ�FRPSUHQGHU�HO�GHWHULRUR�
HQ�HVWH�VLWLR�HQ�GRQGH�OD�FRPELQDFLyQ�GH�PDWHULDOHV�FRQVWLWXWLYRV�\�VX�UHVSHFWLYD�LQWHUDFFLyQ�
FRQ�HO�DJXD QR�IDYRUHFHQ VX�FRQVHUYDFLyQ��

,1752'8&&,Ð1�

/D� SLQWXUD� PXUDO� FRQRFLGD� FRPR� /RV� %HEHGRUHV ���� G�&�� GHFRUD OD� IDFKDGD� GH� XQD�
VXEHVWUXFWXUD�GHO�(GLILFLR��� DO�VXU�GH� OD�*UDQ�3LUiPLGH�GH� OD�=RQD�$UTXHROyJLFD�GH�&KROXOD
����� D�&�� DO� ���� G�&�� �)LJ�� ��� XELFDGD� HQ� HO� &HQWUR� GH� 0p[LFR�� 7LHQH� DOWR� YDORU� HVWpWLFR� H�
LFRQRJUiILFR�\D�TXH� UHSUHVHQWD�HVFHQDV�ULWXDOHV�GH� OD�VHJXQGD�FLXGDG�HQ� LPSRUWDQFLD�HQ�HO�



Ϯ

$OWLSODQR &HQWUDO GHVSXpV�GH�7HRWLKXDFiQ� �����(O�HVWXGLR�\�FRQVHUYDFLyQ�GH�HVWD�SLQWXUD�VH�
OOHYD� D� FDER� GHVGH� ����� SRU� OD� &RRUGLQDFLyQ� 1DFLRQDO� GH� &RQVHUYDFLyQ� GHO� 3DWULPRQLR�
&XOWXUDO� GHO� ,QVWLWXWR� 1DFLRQDO� GH� $QWURSRORJtD� H� +LVWRULD� GHQWUR� GHO� 3UR\HFWR� GH�
&RQVHUYDFLyQ�H�,QYHVWLJDFLyQ�GH�OD�3LQWXUD�0XUDO�\�RWURV�DFDEDGRV�DUTXLWHFWyQLFRV�GH OD�=RQD�
$UTXHROyJLFD�GH &KROXOD��3XHEOD�

$FWXDOPHQWH� OD�SLQWXUD�GH�/RV�%HEHGRUHV SUHVHQWD�XQ�HVWDGR�GH�FRQVHUYDFLyQ� LQHVWDEOH��(O�
UHWR� GH� FRPSUHQGHU� ORV�PHFDQLVPRV� GH� DOWHUDFLyQ� KD� OOHYDGR� D� OD� LQVWUXPHQWDFLyQ� GH� XQD�
PHWRGRORJtD� GH� LQYHVWLJDFLyQ� FX\R� SURGXFWR� SULQFLSDO� VHUi� OD� SURSXHVWD� GH� PHGLGDV� \�
WUDWDPLHQWRV� GH� FRQVHUYDFLyQ�UHVWDXUDFLyQ� TXH� SHUPLWDQ� UHFXSHUDU� VX� HVWDELOLGDG� \�
SUHVHUYDFLyQ� (Q�HVWH�WH[WR�VH�SUHVHQWDQ�ORV�DYDQFHV�GH�GLFKR�HVWXGLR��ORV�FXDOHV�SHUPLWLUiQ
HVER]DGDU�OD�SURSXHVWD�GH�PHGLGDV�D�WRPDU�

�� '(6&5,3&,Ð1

/D� OLEHUDFLyQ� GHO� PXUDO� GH� /RV� %HEHGRUHV ������������ VH� UHDOL]y� DO� LQWHULRU� GH W~QHOHV GH�
H[SORUDFLyQ�� GHEDMR� GH� RWUDV� HWDSDV� FRQVWUXFWLYDV�� D� �P� EDMR� HO QLYHO� GHO� SLVR� H[WHULRU�� /D�
LQWHUYHQFLyQ� DUTXHROyJLFD� LQFOX\y HO� XVR� H[WHQVLYR� GH� FHPHQWR�� PLHQWUDV� TXH� OD� SULPHUD�
LQWHUYHQFLyQ� GH� FRQVHUYDFLyQ ����������� HPSOHy SROtPHURV� VLQWpWLFRV HQ� GLYHUVRV�
WUDWDPLHQWRV �����&DVL� OD� WRWDOLGDG�GH� ORV� W~QHOHV� IXHURQ� UHYHVWLGRV� FRQ�FHPHQWR D�SDUWLU� GH
�����SDUD�DVHJXUDU� OD�HVWDELOLGDG�GH� ORV� W~QHOHV \�SHUPLWLU� OD�YLVLWD�GHO�S~EOLFR� �)LJ� ����6LQ�
HPEDUJR��QR�VH�ORJUDURQ ODV�FRQGLFLRQHV�QHFHVDULDV��SRU�OR�TXH�ORV�W~QHOHV�KDQ SHUPDQHFLGR�
FHUUDGRV�DO�S~EOLFR GHVGH�VX�H[SORUDFLyQ��



ϯ

)LJXUD� ��� 8ELFDFLyQ� GHO� HGLILFLR� TXH� FRQWLHQH� HO�PXUDO� GH� /RV� %HEHGRUHV �HQ� URMR��� �)RWR��
*ULPDOGL��

(O�PXUDO�GHFRUDED�XQD�DPSOLD�IDFKDGD�GLVWULEXLGD�D�OR�ODUJR�GH�VHLV�PXURV�TXH�HQ�WRWDO�VXPDQ��
���P�GH�ODUJR�\�XQD�DOWXUD�Pi[LPD�GH������P��/D�VXSHUILFLH�WRWDO�GHO�PXUDO�RULJLQDO�VH�FDOFXOD�
HQ� ������� P� PLHQWUDV� TXH� OD� TXH� SHUPDQHFH� WLHQH� �����P� ���� 0iV� GH� ���� SHUVRQDMHV�
FRQYLYHQ�HQ�XQD�HVFHQD�TXH�KD�VLGR�GHVFULWD�FRPR�XQD�FHUHPRQLD�UHODFLRQDGD�FRQ�OD�VLHPEUD�
R� FRQ� OD� UHFROHFFLyQ�GH� OD� FRVHFKD�SRU�EHEHGRUHV�GH�SXOTXH�� EHELGD� IHUPHQWDGD�GH�RULJHQ�
SUHKLVSiQLFR������)LJ������



ϰ

)LJXUD����'HWDOOH�GHO�PXUDO�HQ�VX�FRQWH[WR�GHQWUR�GH� W~QHOHV� �3ODQR�UHWRPDGR�GH� ,1$+�*&,�
������0DTXHWD��0DUFHOD�0HQGR]D��)RWR��*ULPDOGL��

/D�VXEHVWUXFWXUD�IXH�FRQVWUXLGD�FRQ�DGREH�\�MXQWD�GH�WLHUUD��HO�DGREH�FDUHFH�GH SDMD�R�DOJXQD�
RWUD�ILEUD HQ�VX�FRPSRVLFLyQ��PLHQWUDV�TXH�OD� MXQWD�YDUtD�GH HVSHVRU��UHJLVWUDQGR�VHFFLRQHV�
GRQGH�LJXDOD HO�HVSHVRU�GHO�DGREH��$O�HVWDU�FXELHUWRV�FRQ�OD�SLQWXUD�PXUDO��OD�REVHUYDFLyQ�GHO�
VLVWHPD�GH�DGREH�\�MXQWD�VH�SHUFLEH�D�WUDYpV�GH�ODV�KXHOODV�TXH�VH�REVHUYDQ�HQ�OD�VXSHUILFLH�
GHO�PXUDO�\� HQ�DFFLGHQWDOHV RFDVLRQHV� VREUH�VXSHUILFLH�TXH�KD SHUGLGR�OD�FDSD�SLFWyULFD� 6H�
REVHUYDQ� VHFFLRQHV� D� PDQHUD� GH� WDUHDV� HQ� GRQGH� ORV� DGREHV� YDUtDQ� HQ FRORU�� WH[WXUD��
GLPHQVLyQ� \� IRUPD�� OR� FXDO� SDUHFLHUD� LQGLFDU TXH� WLHQHQ� GLIHUHQWH� FRPSRVLFLyQ \ IXHURQ�
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FRORFDGRV� LQWHQFLRQDOPHQWH�D�PDQHUD�GH�XQ� WDEOHUR�GH�DMHGUH]� UHFXELHUWR�SRU�XQ�DSODQDGR�
GHOJDGR��(O�PXUDO�IXH�SLQWDGR�FXDQGR�HO�VRSRUWH�VH�HQFRQWUDED�VHFR�\��OD�WpFQLFD�SLFWyULFD�HV�
WHPSOH�FRQ�SLJPHQWRV�PLQHUDOHV��VLQ�TXH�VH�FRQR]FD�HO�DJOXWLQDQWH�HPSOHDGR�HQ�HOOD� ����

)LJXUD����'HWDOOH�GH�XQD�GH�VHLV�VHFFLRQHV�GHO�PXUDO���'LEXMR��*ULPDOGL�������)RWR��0DUWtQH]�
%URQQLPDQ�\�0HQGR]D ������

�� $17(&('(17(6�'(/�352<(&72�<�(67$'2�'(�&216(59$&,Ð1

(O� SUR\HFWR� GH� FRQVHUYDFLyQ� HQ� FXUVR� LQFOX\H OD GRFXPHQWDFLyQ� UHJLVWUR�� LQWHUYHQFLyQ�
GLUHFWD��FRQVHUYDFLyQ�SUHYHQWLYD��PRQLWRUHR DPELHQWDO��LQYHVWLJDFLyQ�DSOLFDGD�\�GLIXVLyQ GH�OD�
REUD��(VWH�SUR\HFWR� WLHQH�FRPR�DQWHFHGHQWH OD�FRODERUDFLyQ� HQWUH�HO �����\�HO ����� FRQ�HO�
,QVWLWXWR�*HWW\�GH�&RQVHUYDFLyQ�D� WUDYpV�GHO� ´(VWXGLR�GH�)DFWLELOLGDG�SDUD� OD�(YDOXDFLyQ�GH�
7UDWDPLHQWRV� 3UHYLRVµ ��� \� HQ� HO ������ FRQ OD� 8QLYHUVLGDG� GH� )ORUHQFLD� SDUD� HO� XVR� GH�
QDQRPDWHULDOHV�SDUD OD FRQVHUYDFLyQ GH�OD�SLQWXUD �����

'HO������DO������ODV LQWHUYHQFLRQHV ORJUDURQ HVWDELOL]DU�ORV�SUREOHPDV�GH�FRQVHUYDFLyQ�HQ�OD�
SLQWXUD�PXUDO� \� VX� VRSRUWH�� ,QLFLDOPHQWH� DOUHGHGRU GH� XQ ����GH� OD� VXSHUILFLH� WRWDO HVWDED�
FXELHUWD�FRQ�VDOHV�\�SUHVHQWDED FDSD�SLFWyULFD�GLVJUHJDGD�\�GHVSUHQGLPLHQWRV�GH�HVFDPDV��
3RU� VX� SDUWH� HO� DGREH� GHO� VRSRUWH� PRVWUDED� SUREOHPDV� GH� GLVJUHJDFLyQ� \� FRQVHFXHQWH�
IRUPDFLyQ� GH� RTXHGDGHV�� /DV� DOWHUDFLRQHV IXHURQ� DEDWLGDV� HQ� JUDQ� SDUWH� SDUD� HO� �����
SHUPDQHFLHQGR� ~QLFDPHQWH� HQ� VHFFLRQHV� SXQWXDOHV�� 6LQ� HPEDUJR�� D� SDUWLU� GHO� DxR� ����� VH�
REVHUYy�XQ� UHWURFHVR�HQ�HO� HVWDGR�GH FRQVHUYDFLyQ�\�XQ�DFHOHUDGR�GHWHULRUR� GHO PXUDO��GHO
VRSRUWH�GH�DGREH�\�GH�ORV�W~QHOHV�GRQGH�VH�HQFXHQWUD��

$� PiV� GH� �� DxRV� GH� VX� GHVFXEULPLHQWR�� HO� HGLILFLR SUHVHQWD� XQ� GHILFLHQWH� HVWDGR� GH�
FRQVHUYDFLyQ�� OR� FXDO� QR� OH� SHUPLWH� DPRUWLJXDU HO� LPSDFWR� GH� ODV� FRQGLFLRQHV�



ϲ

PHGLRDPELHQWDOHV� H[WHUQDV� HQ HO�PXUDO� XELFDGR�HQ� VX LQWHULRU��$O� SDUHFHU� OD� UHDFWLYDFLyQ� \�
DFHOHUDFLyQ� GH� ORV� SURFHVRV� GH� DOWHUDFLyQ GHO� PXUDO WLHQHQ� XQD� YLQFXODFLyQ� GLUHFWD� FRQ� HO�
LQFUHPHQWR�GH�KXPHGDG�DO� LQWHULRU�GHO�HGLILFLR� (O�HGLILFLR�VH�XELFD�D�XQ�FRVWDGR�GH� OD�*UDQ�
3LUiPLGH�DVt�TXH�HO� DJXD�TXH�GHVFLHQGH�GH�HVWD�\�HO� DJXD�GH� OOXYLD�SHQHWUDQ�DO� LQWHULRU�GHO�
HGLILFLR� GHVGH� OD� SDUWH� VXSHULRU GHO� PLVPR D� WUDYpV� GH� ILVXUDV \� PDWHULDO� GH� UHOOHQR� VLQ�
FRPSDFWDFLyQ�� DVt� FRPR� D� OR� ODUJR� GH FDYLGDGHV� UHDOL]DGDV� SRU� DQLPDOHV� (O� DJXD� WDPELpQ�
DVFLHQGH�SRU�FDSLODULGDG�HQ�HO�PXUR�FRQ�SLQWXUD� WRGD�YH]�TXH ORV�W~QHOHV�GRQGH�VH�XELFD�HO�
PXUDO� VH� HQFXHQWUDQ� SRU� GHEDMR� GHO� QLYHO� GH� ORV� SLVRV� H[WHULRUHV� DO�PLVPR� WLHPSR� TXH HO�
UHVWR�GH�ORV�PXURV�GH�ORV�W~QHOHV�IXHURQ�UHFXELHUWRV�FRQ�FHPHQWR� )LQDOPHQWH�HV�LPSRUWDQWH�
VHxDODU�TXH�OD�FRQVROLGDFLyQ�GHO�H[WHULRU�GHO HGLILFLR�GXUDQWH�ORV�DxRV�VHVHQWD�\�VHWHQWD�KL]R�
XVR�H[WHQVLYR�GH�FHPHQWR�� (Q�FRQVHFXHQFLD��HO�PXUR�TXH�VRSRUWD�OD�SLQWXUD�PXUDO�HV�HO�~QLFR�
IUHQWH�SDUD�OD�HYDSRUDFLyQ�GH�KXPHGDG�HQ�ORV�W~QHOHV�GH�HVWD�VXEHVWUXFWXUD��OR�TXH�LQFOX\H�HO�
DFDUUHR�GH�VDOHV��DSRUWDGDV�HQ�JUDQ�SDUWH�SRU�HO�FHPHQWR� KDFLD� OD�VXSHUILFLH�GHO�PXUR� 6LQ�
HPEDUJR�� OD� KXPHGDG� QR� VH�PDQWLHQH� FRQVWDQWH�SRU� OR� TXH� FDGD� DxR�� GXUDQWH� OD� pSRFD� GH�
VHFDV� ODV�VDOHV�FULVWDOL]DQ�HQ�DOJXQRV�VHFWRUHV�GH�ORV�W~QHOHV�DO�LQWHULRU�GHO�HGLILFLR��

/DV�FRQGLFLRQHV�GHVFULWDV�GH�SHQHWUDFLyQ�GH�DJXD�\�DEVRUFLyQ�SRU�FDSLODULGDG��DVt�FRPR�GH�
IOXFWXDFLyQ�GH�KXPHGDG�HQ�ORV�PXURV�D�OR�ODUJR�GHO�DxR� LQFUHPHQWDURQ�D SDUWLU�GHO�������(Q�
FRQVHFXHQFLD� VH� KD� REVHUYDGR� TXH� ORV� W~QHOHV� VXIUHQ� FRQ�PD\RU� IUHFXHQFLD� FRODSVRV� GH�
DGREH�\�SLHGUD GH�ODV�VXEHVWUXFWXUDV�VXSHULRUHV��0LHQWUDV�WDQWR� HO�LQFUHPHQWR�GH�ORV�QLYHOHV�
GH�KXPHGDG�VRVWLHQH�HO�FUHFLPLHQWR�GH JUDQGHV�\�SHTXHxDV UDtFHV�TXH�DWUDYLHVDQ�ORV�PXURV�
(O� VLVWHPD� GH� DGREH� \� MXQWD� GHO� VRSRUWH� SUHVHQWD� WDPELpQ� QXHYDV� RTXHGDGHV� DFHOHUDGD�
GLVJUHJDFLyQ��DVt�FRPR�ILVXUDV \�JULHWDV�TXH�OOHJDQ�KDVWD�OD�VXSHUILFLH�GHO�PXUR��(Q OD�SLQWXUD�
PXUDO�KDQ�UHDSDUHFLGR OD�GLVJUHJDFLyQ�\�GHVSUHQGLPLHQWR�HQ�HVFDPDV�� IRUPDFLyQ�GH�VDOHV \�
SUROLIHUDFLyQ�GH�KRQJRV�HQ�VXSHUILFLH��H�LQFOXVLYH�HO�GHVSUHQGLPLHQWR�GH�IUDJPHQWRV�GHO�PXUDO�
\�SDUWH�GHO�VRSRUWH�

�� (678',2

/RV�HVWXGLRV�TXH�VH�OOHYDURQ�D�FDER�WXYLHURQ�FRPR�REMHWLYR�EULQGDU�XQ�VRSRUWH�FLHQWtILFR�D�ODV�
REVHUYDFLRQHV�GH�LQFUHPHQWR�GH�GHWHULRUR�GHO�PXUDO�D�SDUWLU�GHO�������3DUD�HOOR�VH�FRQVLGHUy�
QHFHVDULR� FRQRFHU� HO� PDWHULDO� FRQVWLWXWLYR GHO� VRSRUWH� SDUD� GHGXFLU� VX� UHODFLyQ� FRQ� HO�
GHWHULRUR�REVHUYDGR�HQ� OD� SLQWXUD�PXUDO� HQWHQGHU� HO� FRPSRUWDPLHQWR�GH� OD� KXPHGDG� FRPR�
GHWRQDQWH�GH� ORV�SURFHVRV�GH�GHWHULRUR�TXH�HVWiQ�DIHFWDQGR�D�HVWH�SDWULPRQLR \�HYDOXDU� ORV�
WUDWDPLHQWRV�DSOLFDGRV�SRU�HO�SUR\HFWR�HQ�FXDQWR�D�VX�FRPSRUWDPLHQWR�IUHQWH�D� OD�KXPHGDG�
UHSRUWDGD��

���� (VWXGLR�GHO�VRSRUWH�GH�DGREH�\�MXQWD�GH�WLHUUD��

/RV�DQiOLVLV�GH�'LIUDFFLyQ�GH�5D\RV�;��'5;��HQ�PXHVWUDV�WRPDGDV�GH�VHFFLRQHV�FRQ�SpUGLGD�
GH�FDSD�SLFWyULFD� LQGLFDQ�TXH�HQ�VX�FRPSRVLFLyQ�WLHQHQ�FLQFR�IDVHV�FULVWDOLQDV�SULQFLSDOHV��
DOXPLQRVLOLFDWRV� GH� VRGLR�FDOFLR� �SODJLRFODVD��� FXDU]R�� &7� ySDOR�� SLUR[HQR� \� DQItERO�� \� XQD�
IDVH�DPRUID�VLJQLILFDWLYD������/D�FRPSRVLFLyQ�HOHPHQWDO�PHGLGD�SRU�)OXRUHVFHQFLD�GH�UD\RV ;�

ͳ 1R�UHVXOWy�SRVLEOH�GLVWLQJXLU�VL�OD�PXHVWUD�FRUUHVSRQGtD�DO�DGREH�R�D�OD�MXQWD�GH�WLHUUD�GHELGR�
D�ODV�SHTXHxDV�GLPHQVLRQHV�GH�ODV�VHFFLRQHV�FRQ�IDOWDQWH�GH�FDSD�SLFWyULFD��
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SRUWDWLO��S;5)��GH�ODV�FDOD�FHQWUDO�HQWUH�W~QHO���\��� GRQGH�Vt�HV�SRVLEOH�REVHUYDU�\�GLIHUHQFLDU�
MXQWD�\�DGREH� FRUUHVSRQGH�D�ODV�IDVHV�FULVWDOLQDV�LGHQWLILFDGDV��FRQ�XQD�SURSRUFLyQ�HOHPHQWDO�
PX\�VLPLODU��)LJ����� LQGLFDQGR�XQD�PLVPD�FRPSRVLFLyQ�\�HQ�FRUUHODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�
'5;�XQ�PLVPR�DUUHJOR�PLQHUDO��

)LJXUD����5HVXOWDGRV�GH�ORV�DQiOLVLV�GH�S;5)�HQ�OD�FDOD�HQWUH�W~QHO���\�W~QHO���GH�DFXHUGR�D�
ODV�GLIHUHQFLDV�GH�FRORU�HQWUH�DGREHV�\�MXQWDV�

$�SDUWLU�GH�ORV�UHVXOWDGRV�DQWHULRUHV��VH�GHWHUPLQy�TXH�OD�FRPSRVLFLyQ�HOHPHQWDO�\�PLQHUDO�GH�
ORV�DGREHV�\�ODV�MXQWDV�HV�PX\�VLPLODU�D�SHVDU�GH�ODV�GLIHUHQFLDV�ItVLFDV�\�GH�FRPSRUWDPLHQWR�
REVHUYDGDV� D� VLPSOH� YLVWD�� /D� SULQFLSDO� GLIHUHQFLD� HQWUH� ORV� DGREHV� DQDOL]DGRV� HV� OD�
SURSRUFLyQ HQWUH� WDPDxR� GH� JUDQRV�� VHJ~Q� OR� UHJLVWUDGR� FRQ� PLFURVFRStD� ySWLFD� �02�� \�
PLFURVFRStD�HOHFWUyQLFD�GH�EDUULGR��0(%���

/RV�PDWHULDOHV� GH� WDPDxR� GH� JUDQR� ILQR �PHQRU� D� ����P� HQWUH� ODV� TXH� VH� HQFXHQWUDQ� ODV�
DUFLOODV�� �WDPDxR�PHQRU�D����P� VRQ�GH�JUDQ�LPSRUWDQFLD�\D�TXH�WLHQHQ�XQD�IXHUWH�LQIOXHQFLD�
HQ� OD� SODVWLFLGDG�� FRKHVLyQ� \� FRPSRUWDPLHQWR� PHFiQLFR� GH� ORV� DGREHV� \� DFW~DQ� SDUD�
IRUWDOHFHU�ORV�FRQWDFWRV�HQWUH�SDUWtFXODV�FULVWDOLQDV���������

3RU�RWUD�SDUWH��REVHUYDFLyQ UHDOL]DGD�DO�PLFURVFRSLR�PRVWUy�TXH�OD�DIHFWDFLyQ�GHO�HVWDGR�GH�
FRQVHUYDFLyQ� GH� ORV� DGREHV� QR� HV� GHELGD� D� OD� SUHVHQFLD� \� DOWHUDFLyQ� GH� OD� HVWUXFWXUD�

� /D� $,3($� �$VVRFLDWLRQ� ,QWHUQDWLRQDOH� SRXU� O·(WXGH� GHV� $UJLOHV�� GHILQH� DUFLOOD� FRPR� XQ�
PDWHULDO�TXH�RFXUUH�QDWXUDOPHQWH�FRPSXHVWR�SULQFLSDOPHQWH�SRU�PDWHULDOHV�GH�JUDQR�ILQR��HO�
FXDO� HV�JHQHUDOPHQWH�SOiVWLFR VL� VH� OH� DxDGH� FRQWHQLGRV�GH� DJXD� DSURSLDGR�\� VH HQGXUHFH�
FXDQGR�VH�FDOLHQWD������
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FULVWDOLQD� GH� ODV� DUFLOODV� PLQHUDOHV� SRU� VX� H[SDQVLyQ� \� FRQWUDFFLyQ� VLQR� D� OD� SpUGLGD� GHO�
PDWHULDO�ILQR�TXH�XQH�ORV�RWURV�JUDQRV�GHO�DGREH�\�EULQGD�FRKHVLyQ�\�HVWDELOLGDG �)LJXUD��� �����
6H KDFH� pQIDVLV� HQ� GHQRPLQDU� PDWHULDO� ILQR� SXHVWR� TXH� HVWD� IUDFFLyQ� HVWi� FRPSXHVWD� GH�
DOyIDQR�\�RWURV�PDWHULDOHV�DPRUIRV FRPR�YLGULR�YROFiQLFR��RSDOR \�IHUULKLGULWD��TXH�WLHQHQ�XQ�
SDSHO�LPSRUWDQWH�HQ�ODV�SURSLHGDGHV�GH�FRKHVLyQ�DO�VHU�DSUR[LPDGDPHQWH�HO�����GHO�PDWHULDO�
ILQR������

)LJXUD� ��� /iPLQD� GHOJDGD� HQ� GRQGH� VH� REVHUYDQ� ORV� HVSDFLRV� YDFtRV� �IOHFKD�� DOUHGHGRU� GH�
JUDQRV� GH� PD\RU� GLPHQVLyQ� GHELGR� D� OD� SpUGLGD� GHO� PDWHULDO� GH� JUDQR� ILQR�� �&RUWHVtD� \�
IRWRJUDItD�&��5DPtUH]�

(O�DORIDQR�HV�XQ�DOXPLQRVLOLFDWR�DPRUIR�TXH�VH�HQFXHQWUD�HQ�OD�IUDFFLyQ�ILQD�GHO�VXHOR�\�SRU�
VXV�SURSLHGDGHV�\�WDPDxR�SXHGH�VHU�FODVLILFDGR�FRPR�DUFLOOD�SHUR�QR�FRPR�DUFLOOD�PLQHUDO�\�
SRU� WDQWR� QR VXIUH� FDPELRV� GH� H[SDQVLyQ� \� FRQWUDFFLyQ� FRPR� HQ OD� DUFLOOD� PLQHUDO�� (VWD�
UHSRUWDGR�TXH�ODV�SURSLHGDGHV�GH�ORV�VXHORV�YROFiQLFRV�WLHQH�TXH�YHU�FRQ� VX�FRQWHQLGR�GH�
DOyIDQR�� VLHQGR� VX� IXQFLRQDPLHQWR� DGHFXDGR� FRPR� PDWHULDO� GH� FRQVWUXFFLyQ� HQ� FDVRV� GH�
LQPXHEOHV�PRQXPHQWDOHV�FRPR�SUHVDV�HQ� ,QGRQHVLD�\�1XHYD�=HODQGD� ������3RU� WDQWR�� HQ�HO�
FDVR�GH�ORV�DGREHV�GHO�PXUDO�GH�/RV�%HEHGRUHV��OD�SpUGLGD�SRU�HURVLyQ�R�DUUDVWUH�GHO�PDWHULDO�
ILQR�DIHFWD�GLUHFWDPHQWH�OD�FRQVHUYDFLyQ�GHO�DGREH��QR�VyOR�SRU�OD�SpUGLGD�GHO�DOyIDQR�FRPR�
PDWHULDO�FRQVWLWXWLYR��VLQR�WDPELpQ�SRU�OD�SpUGLGD�GHO UHVWR�GHO PDWHULDO�ILQR�TXH�VH�HQFXHQWUD�
\D� UHSRUWDGR� FRPR PX\� LPSRUWDQWH� SDUD� OD� FRKHVLyQ� HQ� DUTXLWHFWXUD� GH� WLHUUD� ����� ���� /D�
HURVLyQ� GH� ODV� FRQVWUXFFLRQHV� GH� WLHUUD� GHELGR� D� OD� SUHVHQFLD� GH� DJXD� HV� XQ� SURFHVR�

� /D�$,3($�GHILQH� DUFLOOD�PLQHUDO� FRPR�PLQHUDOHV�GH� WLSR� ILORVLOLFDWR� \� RWURV�PLQHUDOHV� TXH�
LPSDUWHQ�SODVWLFLGDG�\�VH�HQGXUHFHQ�DO�FDOHQWDUVH������
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UHJLVWUDGR�HQ P~OWLSOHV�FDVRV�GH�HVWXGLR��DXQTXH�HQ�YDULRV�GH�HVRV�FDVRV�VH�UHSRUWD�FRPR�XQ�
IHQyPHQR�GH�DUUDVWUH�GH�OD�WRWDOLGDG�GHO�PDWHULDO�GH�WLHUUD��������� �)LJ����\�����D�GLIHUHQFLD�GH�
HVWH�FDVR�GH�HVWXGLR�GRQGH�VH�KDFH�pQIDVLV�HQ�HO�DUUDVWUH�GHO�PDWHULDO�GH�JUDQR� ILQR�SRU�HO�
DJXD�

)LJXUD� ��� 6XSHUILFLH� GH� SUXHED� SUHYLR� D� VX�
H[SRVLFLyQ�DO�DJXD�

)LJXUD����6XSHUILFLH�GH�SUXHED�SRVWHULRU�D�VX�
H[SRVLFLyQ� DO� DJXD�� GRQGH� VH� REVHUYD� HO�
DUUDVWUH�GHO�PDWHULDO�ILQR�

���� (VWXGLR GHO�FRPSRUWDPLHQWR�GHO�VRSRUWH�IUHQWH�D�OD�KXPHGDG�
(O� HIHFWR� GH� OD� KXPHGDG� HQ� HO� VLVWHPD� DGREH�MXQWD VH� PLGLy� PHGLDQWH GRV� SUXHEDV GH
PHWRGRORJtD�LQGLUHFWD SHUR�TXH�EULQGDQ�XQD�DSUR[LPDFLyQ�DO�FRPSRUWDPLHQWR GHO�VRSRUWH�GH�
WLHUUD�IUHQWH�D�OD�KXPHGDG� �� FRQ�HO�DJXD�WUDQVIHULGD�GLUHFWDPHQWH�\����FRQ�VX�H[SRVLFLyQ�D OD�
KXPHGDG�DPELHQWDO��(Q�HO�SULPHU�FDVR��D SUREHWDV�HODERUDGDV�PH]FODQGR�PDWHULDO�RULJLQDO�GH�
DGREH�\�GH�MXQWD�GHO�VLWLR�VH�OHV�DJUHJy�DJXD�JRWD�D�JRWD�KDVWD�REVHUYDU�OD�IDOOD�GHO�PDWHULDO��
3RU�RWUD�SDUWH��HO�HIHFWR�GH�KXPHGDG�DPELHQWDO�VH�PLGLy�FRORFDQGR�SUREHWDV� LJXDOPHQWH�GH�
DGREH�\�MXQWD�HQ�XQ�GLVSRVLWLYR�GXUDQWH���PHV� D����� GH�+5��/RV�UHVXOWDGRV�PXHVWUDQ�TXH�OD�
KXPHGDG�DPELHQWDO�QR�SHUMXGLFy�OD� LQWHJULGDG�HVWUXFWXUDO HQ�HO�SHULRGR�GH�SUXHED��PLHQWUDV�
TXH�HO�DJXD� WUDQVIHULGD�FDXVy� OD� IUDFWXUD� GHO�DGREH� DO�DFXPXODU �����PO�J�PLHQWUDV�TXH�HO�
PDWHULDO� GH� MXQWD� VH� IUDFWXUy� D� ORV� �����PO�J� ������ 1R� VH GHVFDUWD SRU� HOOR� TXH� OD� VXPD� GH�
FRQGLFLRQHV� GH� DOWD� KXPHGDG� DPELHQWDO� \ XQ� DOWR� FRQWHQLGR� GH� DJXD� HQ� HO� VRSRUWH�� FRPR�
VXFHGH�HQ�HO�FDVR�GH�/RV�%HEHGRUHV� WHQJD�UHVXOWDGRV QHJDWLYRV�SDUD�HO�PXUDO�HQ�XQ�PHQRU�
WLHPSR�GH�H[SRVLFLyQ� QL�FRQWULEXLU�HQ�HO�HIHFWR�GH�ODV�VDOHV�

���� (VWXGLR�GH�GLVWULEXFLyQ�GH�KXPHGDG
/RV�GRV� HVWXGLRV�PHQFLRQDGRV� DQWHULRUPHQWH�� UHVDOWDURQ� OD� LPSRUWDQFLD�GH� OD� SUHVHQFLD�GH�
DJXD�HQ�HO�SURFHVR�GH�DOWHUDFLyQ�GHO�VRSRUWH�GH�OD�SLQWXUD�PXUDO��6LQ�HPEDUJR��SRFR�VH�VDEtD�
GH OD�GLVWULEXFLyQ�GH KXPHGDG�HQ�ORV�PXURV��6H�PLGLy�OD�GLVWULEXFLyQ�GH�KXPHGDG�HQ�HO�PXUR�
FRQ�PD\RU�DOWHUDFLyQ HQ�OD�FDSD�SLFWyULFD��HO�PXUR�DO�QRUWH�GHO�HGLILFLR� HPSOHDQGR HO�PpWRGR�
GH�UHVLVWLYLGDG�HOpFWULFD��6H�FRORFDURQ� D�PDQHUD�GH�DJXMDV� HOHFWURGRV�GH�DFHUR�LQR[LGDEOH�GH�
����µ�GH�GLiPHWUR�HQ�SRVLFLyQ�SHUSHQGLFXODU�D�OD�VXSHUILFLH��SHQHWUDQGR�PHQRV�GH���FP�VREUH�
iUHDV�FRQ�IDOWDQWH�GH�FDSD�SLFWyULFD��$�SDUWLU�GH�HOOR VH�DGTXLULHURQ ORV�GDWRV�GH� WRPRJUDItD�
HOpFWULFD�HQ�OtQHDV�SDUDOHODV�HQWUH�VL�LQFOX\HQGR�OD�SDUWH FHQWUDO�GHO�PXUDO��&RQ�HVWRV�GDWRV VH�
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UHDOL]y� HO� SURFHVDPLHQWR� SDUD� REWHQHU� XQ� PRGHOR� GH� UHVLVWLYLGDG� HQ� �'� TXH� GHPXHVWUD HO�
GHVSOD]DPLHQWR�\�]RQLILFDFLyQ�GH�OD�KXPHGDG�HQ�HO�PXUDO��$�SHVDU�GH�TXH�HO�HVWXGLR�VH�OOHYy�D�
FDER�GXUDQWH�HO�PHV�GH�PD\R��WHPSRUDGD�GH�PD\RU�VHTXtD�HQ�OD�UHJLyQ��HO�PRGHOR�HQ��'�SXVR�
GH�PDQLILHVWR TXH�KD\�XQD� LPSRUWDQWH� FRQFHQWUDFLyQ�GH�KXPHGDG� HQ� OD� SDUWH� SRVWHULRU� GHO�
PXUR� GH� /RV� %HEHGRUHV �)LJ� ��� 8Q� UHJLVWUR� VLPLODU� D� UHDOL]DUVH� HQ� XQ� IXWXUR� GXUDQWH� OD�
WHPSRUDGD�GH� OOXYLDV�SHUPLWLUi�REVHUYDU�HO�GHVSOD]DPLHQWR�GH� OD�FRQFHQWUDFLyQ�GH�KXPHGDG�
HQ�HO�PXUR�TXH�VRSRUWD�OD�SLQWXUD�PXUDO��

)LJXUD����,PDJHQ�GH�UHVLVWLYLGDG��'�GHO�PXUR�GH�/RV�%HEHGRUHV HQ�XQ�UDQJR�GH�SURIXQGLGDG�
HQWUH� ����� \� ����P GRQGH� FODUDPHQWH� VH� REVHUYDQ� GRV� iUHDV� FRQ� GLIHUHQWH� UHVLVWLYLGDG�
HOpFWULFD���3ODQR�,1$+�*&,�������,PDJHQ��'��2UWHJD�\�9LOOD��

���� $QiOLVLV�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�GH�KXPHGDG�HQ�OD�VXSHUILFLH��



ϭϭ

(VWH�HVWXGLR�VH�GHVDUUROOy�FRQ�HO�REMHWLYR�GH FRQRFHU�HO�FRPSRUWDPLHQWR�GH�OD�KXPHGDG�HQ�HO�
ODSVR� GH� YDULRV� DxRV�� D� SDUWLU� GH FRPSDUDU� ORV UHJLVWURV UHDOL]DGRV� GHO� ����� D� OD� IHFKD��
&RQRFHU� ODV PRGLILFDFLRQHV� HQ� OD� KXPHGDG� DPELHQWDO� \� GH� OD� VXSHUILFLH� GHO� PXUDO� DSRUWy�
LQIRUPDFLyQ� SDUD� HQWHQGHU� HO SURFHVR� DFWLYR� GH� GHWHULRUR� 3DUD� HOOR� VH� FRPSDUDURQ� ORV�
UHVXOWDGRV� GHO� PRQLWRUHR� GHVDUUROODGR� SRU� HO� SUR\HFWR� GH� FRODERUDFLyQ� ,1$+�*&,� ������ DO�
����� � FRQ�HO�UHJLVWUR�GHVDUUROODGR�SRU�HO�SUR\HFWR�HQ�FXUVR �������������

(O�PRQLWRUHR�GH�KXPHGDG�UHODWLYD�HQ�HO�DPELHQWH VH�GHVDUUROOy�HPSOHDQGR�VHLV�GDWDORJJHUV�
5RWURQLFV�+\JURORJ�'�HQ�VHFWRUHV�UHSUHVHQWDWLYRV�GH�ODV�FRQGLFLRQHV�D�OR�ODUJR�GH�ORV�W~QHOHV
�������������\�FXDWUR�GDWDORJJHUV�86%��PDUFD�+8$72��PRGHOR�+(�������������

/D�PHGLFLyQ GH�KXPHGDG�HQ�OD�VXSHUILFLH�VH�UHDOL]y�FDOFXODQGR�OD�UHODFLyQ�HQWUH�HO SRUFHQWDMH�
GH�OD�SUHVLyQ�GH�YDSRU�DFWXDO�\�OD�SUHVLyQ�GH�VDWXUDFLyQ�GH�YDSRU�HQ�FDGD�SRVLFLyQ�D�SDUWLU�GH
PHGLFLRQHV�GH�WHPSHUDWXUD�\�KXPHGDG�FRQ�XQ�HTXLSR�PDQXDO�9DLVDOD�+0�� \�XQ�WHUPyPHWUR�
GLJLWDO� LQIUDUURMR� 0LNURQ� ,5� 0DQ�� GH� QRYLHPEUH� GHO� ����� D� QRYLHPEUH� GHO� ���� ����� 3DUD� HO�
UHJLVWUR� GHO� ����� VH� HPSOHy� XQ� WHUPyPHWUR� LQIUDUURMR� PDUFD� +8$72�� PRGHOR� +(������
PLHQWUDV�TXH� ODV� OHFWXUDV�GH�KXPHGDG�\� WHPSHUDWXUD�DPELHQWDO�VH� WRPDURQ�GH� OR� UHSRUWDGR�
SRU�HO�GDWDORJJHU�PiV�FHUFDQR��

8Q�DQiOLVLV�VRPHUR�GH�ORV�UHVXOWDGRV�VHxDOy XQ�FODUR�LQFUHPHQWR�HQ�OD�KXPHGDG�GHO�DPELHQWH�
\� HQ� OD� VXSHUILFLH GH ORV� UHJLVWURV� GHVDUUROODGRV� HQWUH� ���������� \� DTXHOORV� GHO� ����� /RV�
QLYHOHV�GH�KXPHGDG�UHODWLYD�HQWUH�HO������\������VH�PDQWXYLHURQ�HQ�JHQHUDO�HQ�XQ�UDQJR�HQWUH�
���� D �����PLHQWUDV� TXH ODV� OHFWXUDV� GXUDQWH� HO� ����� UHJLVWUDURQ� XQ� UDQJR� HQWUH� ������\�
�������3RU�VX�SDUWH��ORV�UHVXOWDGRV ����������UHSRUWDQ�XQD�KXPHGDG�HQ�VXSHUILFLH HVWLPDGD�
GH�����D������VLPLODU�D�OR�ODUJR�GH�OD�VXSHUILFLH�GHO�PXUDO��PLHQWUDV�TXH�ORV�FiOFXORV�GHO������
VHxDODQ�LJXDOPHQWH�XQ�LQFUHPHQWR�\�XQ�PD\RU�UDQJR�GH�YDULDFLyQ GH�����D�������VLHQGR�HVWH
~OWLPR FRQVWDQWH�\�IUHFXHQWH HQ�YDULRV�VHFWRUHV�GH�OD�VXSHUILFLH�GHO�PXUDO���

���� (YDOXDFLyQ�GH�ORV�WUDWDPLHQWRV�DSOLFDGRV�SRU�HO�SUR\HFWR�HQWUH������\������
(VWH�DSDUWDGR�VH�GHVDUUROOy�SDUD�HYDOXDU�HO�FRPSRUWDPLHQWR GH�ORV�WUDWDPLHQWRV�DSOLFDGRV�HQ�
OD�SLQWXUD�\�VX�VRSRUWH�HQ�UHODFLyQ�FRQ�OD�LPSRUWDQWH�SUHVHQFLD GH�KXPHGDG TXH�VH�UHJLVWUD�HQ�
HVWH�HVSDFLR��6H�HYDOXDURQ HO�SURFHVR�HPSOHDGR�HQ OD�HOLPLQDFLyQ�GH�VDOHV�HQ�OD�VXSHUILFLH��HO�
PDWHULDO� HPSOHDGR� FRPR SDVWD� SDUD LQ\HFWDU� RTXHGDGHV� \� UH�DGKHULU� GHVSUHQGLPLHQWRV� GHO�
VRSRUWH��DVt�FRPR�HO�XVR�GH�GLIHUHQWHV�PDWHULDOHV�SDUD�ORV�UHVDQHV�DSOLFDGRV�HQ�VXEVWLWXFLyQ�
GH�DTXHOORV�GH�OD�SULPHUD�LQWHUYHQFLyQ��������������

(O�SURFHVR�SDUD� OD HOLPLQDFLyQ�GH�VDOHV�VH�FRQFHQWUy HQ OD�UHPRFLyQ�GH�\HVR��SRU�VHU�HVWDV
ODV�UHSRUWDGDV�FRPR�PiV�DEXQGDQWHV��\�HQ�GRQGH�ODV�LQWHUYHQFLRQHV�DQWHULRUHV FRQ�FHPHQWR��

� (O�SURJUDPD�GH�PRQLWRUHR�DPELHQWDO�VH�GHVDUUROOy�SRU�ORV�FLHQWtILFRV 0DHNDZD�\��%HOWUDQ�GHO�
,QVWLWXWR�*HWW\�GH�&RQVHUYDFLyQ���
� (Q� HVWH� GRFXPHQWR� VH� FRQVLGHUDQ� ~QLFDPHQWH� ORV� UHVXOWDGRV� GHO� PRQLWRUHR� GHO� �����
FRPSUHQGLGR HQWUH�PD\R�\�MXOLR�
 /D� KXPHGDG� VXSHUILFLDO� D� OD� TXH� VH� KDFH� UHIHUHQFLD� SDUD� HO� ����� LQFOX\H� ~QLFDPHQWH� ORV�
UHVXOWDGRV� GHO� PRQLWRUHR� FRPSUHQGLGR� HQWUH� PD\R� \� MXOLR�� IHFKDV� GXUDQWH� ODV TXH� VH�
GHVDUUROOy OD�WHPSRUDGD�HQ�FDPSR�TXH�SHUPLWLy FRQWDU�FRQ�HO�SHUVRQDO�SDUD�OOHYDU�D�FDER�ODV�
OHFWXUDV�QHFHVDULDV�
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DVt FRPR�ORV�UHYHVWLPLHQWRV�GH�ORV�W~QHOHV TXH�DOEHUJDQ�DO�PXUDO�DSRUWDURQ�HO�VXOIDWR�SDUD�OD�
IRUPDFLyQ� GH� HVWD� VDO�� (O� WUDWDPLHQWR� LQFOX\y OD� DSOLFDFLyQ� GH� SDSHWDV� GH� FHOXORVD�
LPSUHJQDGDV�FRQ�FDUERQDWR�GH�DPRQLR��3DUD�HYDOXDU�VX�HIHFWLYLGDG�VH LGHQWLILFDURQ ODV�VDOHV�
TXH�FULVWDOL]DURQ�GHVSXpV�GH�UHDOL]DU�HO�WUDWDPLHQWR�GH�UHPRFLyQ�� $QiOLVLV�D�OD�JRWD�UHSRUWDURQ�
OD� SUHVHQFLD� GH� VXOIDWRV HQ� OD� PD\RUtD� GH� ORV� FDVRV� FDUERQDWRV \� QLWUDWRV HQ� HYHQWXDOHV�
RFDVLRQHV�� 0LHQWUDV� WDQWR� OD HVSHFWURVFRSLD� LQIUDUURMD� SRU� WUDQVIRUPDGD� GH� )RXULHU� �)7,5��
LGHQWLILFy�\HVR��FRQILUPDQGR�DVt�OD�SUHVHQFLD�GH�VXOIDWRV�����������/DV�VDOHV�VH�UHSRUWDURQ HQ�
UHVDQHV�QXHYRV�DSOLFDGRV�HQ������\�������DVt�FRPR�HQ�iUHDV�GRQGH�\D�VH�KDEtD�UHDOL]DGR�OD�
HOLPLQDFLyQ�GH�VDOHV GHO������DO�������(Q�FRQVHFXHQFLD��VH�GHWHUPLQy�TXH�OD�KXPHGDG�VLJXH�
SHQHWUDQGR� DO� LQWHULRU� GHO� HGLILFLR� \� DFDUUHDQGR� VDOHV� KDFLD� OD� VXSHUILFLH�� HO� SURFHVR� GH�
PLJUDFLyQ GH�VDOHV�HVWi�DFWLYR�\�IXHUD�GH�FRQWURO HQ�WDQWR�OD�ILOWUDFLyQ�GH�KXPHGDG�GHO�H[WHULRU�
KDFLD�HO�LQWHULRU�GHO�HGLILFLR�QR�VH�FRQWUROH�

/D�SDVWD�SDUD�LQ\HFWDU�RTXHGDGHV�HQ�HO�VRSRUWH�GH�DGREH�VH�HYDOXy�FRQ�SUREHWDV�GHO�PDWHULDO�
HPSOHDGR� D� EDVH� GH� GLIHUHQWHV� SURSRUFLRQHV� GH� WLHUUD��PLFURHVIHUDV� GH� YLGULR� 6���� DUHQD� H�
KLGUR[LSURSLOFHOXORVD�GH�QRPEUH�FRPHUFLDO�.OXFHO�*� GLVXHOWD�HQ�DJXD�HQ�FRQFHQWUDFLyQ�GHO�
�� �QR�PiV�GH�����Y����Y����Y��\���Y���/D�SDVWD�HPSOHDGD�SDUD�LQ\HFWDU�RTXHGDGHV�PRVWUy�HQ�
WRGDV� ODV�GLIHUHQWHV�SUHSDUDFLRQHV�XQD�VHSDUDFLyQ�GH� IDVHV�SRU�VHGLPHQWDFLyQ�\� IRUPDFLyQ�
GH� XQD� SHOtFXOD� HQ� VXSHUILFLH� GH� FDUiFWHU� KLGUyIRER�� IXQGDPHQWDOPHQWH� FRPSXHVWD� SRU� ODV�
PLFURHVIHUDV��(Q�FRQVHFXHQFLD�HVWH�PDWHULDO�QR�FXPSOH�FRQ�HO�REMHWLYR�SDUD�HO�TXH�VH�DSOLFD��
\�DOWHUD�OD�SHUPHDELOLGDG�DO�LQWHULRU�GH�ORV�PXURV��OR�FXDO�REOLJy D�EXVFDU�RWUDV RSFLRQHV�

3RU�VX�SDUWH��OD�SHUPHDELOLGDG�GH�ODV�SDVWDV�QXHYDV��D�EDVH�GH�WLHUUD�\�.XOFHO�*���HPSOHDGDV�
SDUD�VXEVWLWXLU�ORV�UHVDQHV�SUHYLRV�D�EDVH�GH�FDO�DUHQD�SROtPHUR�VLQWpWLFR�VH�SUREy�PLGLHQGR�
HO� WLHPSR�TXH� WDUGDED�HQ�VHU�DEVRUELGD�XQD�JRWD�GH�DJXD�HQ� OD�VXSHUILFLH�GH� UHVDQHV�GH� OD�
LQWHUYHQFLyQ�SUHYLD�\�GH�OD�DFWXDO��\�FRPSDUiQGRORV�FRQ�OD�VXSHUILFLH�RULJLQDO���/D�DEVRUFLyQ�
GHO� VRSRUWH� RULJLQDO� GH� DGREH� ���� V�� \� OD� GH� ORV� UHVDQHV� QXHYRV� �� V� UHVXOWy� VLPLODU�� D�
GLIHUHQFLD� GHO� FRPSRUWDPLHQWR� GH� UHVDQHV� GH� FDO�DUHQD�SROtPHUR� VLQWpWLFR� DSOLFDGRV� HQ� OD�
LQWHUYHQFLyQ�GH���������������� V��

&21&/86,21(6�

/RV� HVWXGLRV� UHDOL]DGRV� DERUGDQ DVSHFWRV� IXQGDPHQWDOHV� SDUD� HQWHQGHU� OD� DOWHUDFLyQ� HQ�
FXUVR�GH�OD�SLQWXUD�PXUDO�GH�/RV�%HEHGRUHV FRPR�UHVXOWDGR�GH�ODV�DOWHUDFLRQHV�SURYRFDGDV�
SRU� HO� DJXD� HQ�HO� HGLILFLR�� HQ HO� VRSRUWH GH� DGREH \� WLHUUD \� HQ� OD�PLVPD�FDSD�SLFWyULFD� (O�
PDWHULDO� TXH� FRPSRQH� ORV� DGREHV� \� VXV� MXQWDV� WLHQH� XQ� DVSHFWR� \� FRPSRUWDPLHQWR�
KHWHURJpQHR�� SHUR� VX� FRPSRVLFLyQ� HOHPHQWDO� \� PLQHUDO� HV� VLPLODU�� $GREH� \� MXQWDV� VRQ�
VXVFHSWLEOHV�D� OD�DIHFWDFLyQ�SRU� LQWHUDFFLyQ�FRQ�DJXD� HVSHFLDOPHQWH� IUHQWH�DO IOXMR�GH�DJXD�
TXH� DUUDVWUD� DO PDWHULDO� ILQR� TXH� VH� HQFDUJD� GH� EULQGDU� SODVWLFLGDG� \� FRKHVLyQ�� /D DFWXDO�

 /DV� PHGLFLRQHV� VH� UHDOL]DURQ� HQ� OD� VXSHUILFLH� GH� FDGD� XQR� GH� ORV� VHLV� PXURV� GRQGH� VH�
GLVWULEX\HQ�/RV�%HEHGRUHV�� � HQ� UHVDQH�GH� LQWHUYHQFLyQ�DQWHULRU�� HQ� UHVDQH�DFWXDO� \�HQ�iUHD�
GRQGH�HO�VRSRUWH�VH�HQFXHQWUD�H[SXHVWR��/D�SUXHED�VH�UHSLWLy���YHFHV�HQ�FDGD�XQD GH�HVDV�
iUHDV� \� D� SHVDU� GH� TXH� OD� PHWRGRORJtD� DSOLFDGD� HV� GLItFLOPHQWH� YHULILFDEOH�� ORV� UHVXOWDGRV�
SURSRUFLRQDQ� XQD� UHIHUHQFLD� GHO� FRPSRUWDPLHQWR� GH OD� VXSHUILFLH� GHO� PXUDO� UHVSHFWR� D� OD
DEVRUFLyQ�GH�DJXD��
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LQWHUDFFLyQ� GH� ORV� DGREHV� \� MXQWDV� FRQ� HO� DJXD HV� LQFRQYHQLHQWH� \� SURYRFD HQ� HO� PXUR
GHWHULRURV DFWLYRV� (O� SUREOHPD�VH� KD� DJUDYDGR� D� OD� IHFKD� GHELGR� D� TXH� OD� KXPHGDG� VH KD�
LQFUHPHQWDGR�QRWRULDPHQWH�HQ FRPSDUDFLyQ�FRQ�ORV UHJLVWURV�UHDOL]DGRV�KDVWD�HO����� GHELGR�
D� OD� VXPD� GH� IDFWRUHV�� GHVGH� XQD� XELFDFLyQ HQ� HO FRQWH[WR� HVSDFLDO� TXH� QR� OH� IDYRUHFH��
LQWHUYHQFLRQHV� LQDGHFXDGDV� GH� DUTXHRORJtD� \� UHVWDXUDFLyQ�� DVt� FRPR� LQVXILFLHQWH�
PDQWHQLPLHQWR� GHO� H[WHULRU� GHO� HGLILFLR� TXH� SUHYHQJD OD� ILOWUDFLyQ� GH� DJXD� DO� LQWHULRU� GHO�
PLVPR��(Q�FRQFOXVLyQ��HO�SUREOHPD�GH�FRQVHUYDFLyQ�TXH�VH�REVHUYD�HQ�HO�PXUDO�QR�VH�GHEH�D�
ODV� FDUDFWHUtVWLFDV� GH� OD� SLQWXUD�� HV� UHVXOWDGR� GH� XQ� VLVWHPD� TXH� LQFOX\H� OD� WRWDOLGDG� GHO�
(GLILFLR���\�TXH�QR�IXQFLRQD FRUUHFWDPHQWH�HQ�OD�DFWXDOLGDG�

(V� HQ� FRQVHFXHQFLD� QHFHVDULR� TXH� HO� SUR\HFWR� HQ� FXUVR� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
$QWURSRORJtD�H�+LVWRULD�GH�0p[LFR�SRQJD�pQIDVLV�HQ�FRPSOHWDU�HO�GLDJQyVWLFR�GHO�LQFUHPHQWR�
GH�KXPHGDG HQ�HO�HGLILFLR�TXH�DOEHUJD�DO�PXUDO�GH�/RV�%HEHGRUHV \�D� WUDYpV�GH�XQ�HTXLSR�
LQWHUGLVFLSOLQDULR� LPSOHPHQWH� DFFLRQHV GH� FRQVHUYDFLyQ� EDVDGDV HQ� HO� DQiOLVLV� GH� OD�
LQIRUPDFLyQ� \D� REWHQLGD�� /D� SURSXHVWD� GH� FRQVHUYDFLyQ� GHEHUi� DSRVWDU� SRU HO� FRQWURO� GHO
DJXD�DO�LQWHULRU�GHO�(GLILFLR���SDUD�HYLWDU�OD�LQDGHFXDGD LQWHUDFFLyQ�HQWUH�HVWD�\�ORV�PDWHULDOHV�
GH� DGREH� \� VXV MXQWDV�� /R� DQWHULRU SHUPLWLUi DVHJXUDU� OD� SUHVHUYDFLyQ�GH� HVWH�SDWULPRQLR� \�
VHxDODU ODV�PHGLGDV�GH�PDQWHQLPLHQWR�TXH� JDUDQWLFHQ�D� IXWXUR�HO�VDQR�FRPSRUWDPLHQWR�GHO�
HGLILFLR�

/D� H[SHULHQFLD� GHO� HVWXGLR� GH� HVWH� FDVR� HVSHFtILFR� SHUPLWH FRPSUHQGHU� GH� PDQHUD�
FXDQWLWDWLYD� HO� GHWHULRUR� \� DVt� SURSRQHU� XQD� PHWRGRORJtD� SDUD� HO� HVWXGLR� GH� RWURV� VLWLRV�
FRQVWUXLGRV� FRQ� WLHUUD� \� GHVDUUROODU� HVWUDWHJLDV� SDUD� OD� FRQVHUYDFLyQ GH� HVWH� WLSR� GH�
SDWULPRQLR�

5()(5(1&,$6�%,%/,2*5É),&$6

�� *HQGURS�� 3�� �������� /RV�PXUDOHV� GH�&KROXOD�� (Q�$UWHV� GH�0p[LFR�� YRO�� ���� QR� ����� $xR�
;9,,,��0p[LFR��S�����

�� /ySH]��7��\�'� 0��*ULPDOGL����������5HVXPHQ�GH�ORV�WUDWDPLHQWRV�UHDOL]DGRV�HQ�ODV�SLQWXUDV�
PXUDOHV�GH� OD�=RQD�$UTXHROyJLFD�GH�&KROXOD��3XHEOD� ������������ $UFKLYR�GH� OD�&1&3&�
,1$+��0p[LFR�

�� *ULPDOGL��'� 0����������(O�UHJLVWUR�GH�OD�IRUPD�HQ�HO�0XUDO�GH�ORV�%HEHGRUHV��&KROXOD���(Q�
&5�&RQVHUYDFLyQ�\�5HVWDXUDFLyQ� 1R �� 0p[LFR�

�� 0DUTXLQD�� ,�� ��������/D�3LQWXUD�HQ�&KROXOD��(Q�$UWHV�GH�0p[LFR��&KROXOD�&LXGDG�6DJUDGD��
QR� �����$xR�;9,,,��S������

�� +XHUWD��$�� �������� ,QIRUPH�GH� OD� ,QYHVWLJDFLyQ�GH�0DWHULDOHV�GH� OD�=RQD�$UTXHROyJLFD�GH�
&KROXOD��3XHEOD��'LUHFFLyQ�GH�5HVWDXUDFLyQ�GHO�3DWULPRQLR�&XOWXUDO� ,1$+��0p[LFR�

�� 0\HUV��&��\�'�0��*ULPDOGL����������5HSRUW�RQ�WKH�HYDOXDWLRQ�RI�SDVW�WUHDWPHQW��FROODERUDWLRQ�
SURMHFW�,1$+�*&,��$UFKLYR�GH�OD��&1&3&�,1$+��0p[LFR�

�� *ULPDOGL�� '�� 0�� \� &�� &DVWUR� �������� 3ODQ� GH� WUDEDMR� GHO� SUR\HFWR� GH� FRQVHUYDFLyQ� H�
LQYHVWLJDFLyQ�GH�OD�SLQWXUD�PXUDO�GH�OD�=RQD�$UTXHROyJLFD�GH�&KROXOD�SDUD�OD WHPSRUDGD�
������$UFKLYR�GH�OD�&1&3&�,1$+��0p[LFR��

�� 3pUH]��1��HW�DO����������8QUDYHOLQJ�WKH�&RUH�RI�7KH�*UDQ�3LUiPLGH�)URP�&KROXOD��3XHEOD��$�
&RPSRVLWLRQDO� DQG� 0LFURVWUXFWXUDO� $QDO\VLV� RI� WKH� $GREH� (Q 0DWHU�� 5HV�� 6RF�� 6\PS��
3URF���YRO����������0DWHULDOV�5HVHDUFK�6RFLHW\�'2,����������RSO���������

�� *XJJHQKHLP��6��\�0DUWLQ�5�7����������&OD\V��(Q�&OD\�0LQHU������S������
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��� +RUQ��5��HW�DO��������� 6RLO�	�7LOODJH�5HVHDUFK� ��������
��� :DQ�<��\�-��.ZRQJ����������(QJ��*HRO�� ��� S� ����
��� :HVOH\�/����������2EUDV�\�3UR\��(Q�5HY�,QJ��&LY����� S� ��
��� 'RDW��3��HW�DO�� ��������&RQVWUXLU�FRQ� WLHUUD� WRPR� ,,� &5$7HUUH�\� IRQGR�5RWDWRULR�(GLWRULDO��

%RJRWi�
��� �������� 7HFQRORJtD� GH� FRQVWUXFFLyQ GH� WLHUUD� VLQ� FRFHU�� (Q� &216(&$/� 5HYLVWD�

(VSHFLDOL]DGD�HQ�(VSDFLRV�(GXFDWLYRV� S� ������
��� %HQGDNLU� 0��HW�DO��������� 8QH�FROODERUDWLRQ�H[HPSODLUH�SRXU�OD�FRQVHUYDWLRQ�HW�OD�PLVH�HQ�

YDOHXU�GX�VLWH�DUFKpRORJLTXH�GH�0DUL� �6\ULH���(Q�5DLQHU��/HVOLH�+���$QJHO\Q�%DVV�5LYHUD��
DQG�'DYLG�*DQGUHDX��HGV� 7HUUD�������3URFHHGLQJV�RI�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
WKH�6WXG\�DQG�&RQVHUYDWLRQ�RI�(DUWKHQ�$UFKLWHFWXUDO�+HULWDJH��%DPDNR��0DOL��)HEUXDU\������
������ /RV� $QJHOHV�� &$�� *HWW\� &RQVHUYDWLRQ� ,QVWLWXWH�� S�������
KWWS���KGO�KDQGOH�QHW�������JFLBSXEV�WHUUDB����

��� 'HKNRUGL�� 0�� +��� HW� DO�� �������� 7KH� $UFKDHRORJLFDO� 6LWH� RI� .RQDU� 6DQGDO�� -LURIW�� ,UDQ��
&RQVHUYDWLRQ� RI� (DUWKHQ� $UFKLWHFWXUH�� (Q� 5DLQHU�� /HVOLH� +��� $QJHO\Q� %DVV� 5LYHUD�� DQG�
'DYLG�*DQGUHDX��HGV� 7HUUD�������3URFHHGLQJV�RI�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�WKH�
6WXG\� DQG� &RQVHUYDWLRQ� RI� (DUWKHQ� $UFKLWHFWXUDO� +HULWDJH�� %DPDNR�� 0DOL�� )HEUXDU\� �����
������ /RV� $QJHOHV�� &$�� *HWW\� &RQVHUYDWLRQ� ,QVWLWXWH�� S������
KWWS���KGO�KDQGOH�QHW�������JFLBSXEV�WHUUDB����

��� $UFLQLHJD��$����������(YDOXDFLyQ�GH�WUDWDPLHQWRV�\�PDWHULDOHV�DSOLFDGRV��(Q�*ULPDOGL�'�0��
HW�DO��,QIRUPH�GHO�3UR\HFWR�GH�&RQVHUYDFLyQ�H�,QYHVWLJDFLyQ�GH�OD�3LQWXUD�0XUDO�GH�OD�=RQD�
$UTXHROyJLFD�GH�&KROXOD��3XHEOD��WHPSRUDGD�GH�FDPSR�������$UFKLYR�GH�OD�&1&3&�,1$+��
0p[LFR

��� %DJOLRQL�� 3�� \� 5�� *LRUJL�� �������� 5HSRUWH� GH� ORV� UHVXOWDGRV� GH� ORV� DQiOLVLV� FRQ�
HVSHFWURVFRStD� LQIUDUURMD� HQ� HO� VLWLR� DUTXHROyJLFR� GH� &KROXOD�� 3XHEOD�� $UFKLYR� GH� OD�
&1&3&�,1$+��0p[LFR�

'XOFH�0DUtD�*ULPDOGL�6LHUUD��5HVWDXUDGRUD�SRU� OD�(1&5\0��0p[LFR��FRQ�PDHVWUtD�HQ�FLHQFLD�
DSOLFDGD� D� OD� FRQVHUYDFLyQ� SRU� OD�8QLYHUVLGDG� GH�4XHHQ�V�� &DQDGi�� $FWXDOPHQWH� GHVDUUROOD�
SUR\HFWRV�GH�FRQVHUYDFLyQ�GH�DFDEDGRV�DUTXLWHFWyQLFRV�HQ�]RQDV� DUTXHROyJLFDV��DVt� FRPR�
FRQVHUYDFLyQ�GH�PDWHULDO�DUTXHROyJLFR�HQ�0p[LFR�\�HQ�(JLSWR��SDUD�HO� ,QVWLWXWR�1DFLRQDO�GH�
$QWURSRORJtD�H�+LVWRULD�

3pUH]�� 1RUD�� ,QJHQLHUD� TXtPLFD� FRQ� PDHVWUtD� HQ� FLHQFLD� H� LQJHQLHUtD� GH� PDWHULDOHV� SRU� OD�
81$0�� 0p[LFR� $FWXDOPHQWH FRODERUD� FRPR� FRQVXOWRUD� FLHQWtILFD� GHO� 6HPLQDULR�7DOOHU� GH�
5HVWDXUDFLyQ� GH� 2EUD� 0XUDO� GH� OD� (1&5\0�,1$+� \� HV� UHVSRQVDEOH� GHO� /DERUDWRULR� GH�
&RQVHUYDFLyQ�� 'LDJQyVWLFR� \� &DUDFWHUL]DFLyQ� (VSHFWURVFySLFD� GH� 0DWHULDOHV� GH� OD�
&RRUGLQDFLyQ�1DFLRQDO�GH�&RQVHUYDFLyQ�GHO�3DWULPRQLR�&XOWXUDO�

-RVp� 2UWHJD� 5DPtUH]�� ,QJHQLHUR� JHyORJR� SRU� HO� ,QVWLWXWR� 3ROLWpFQLFR� 1DFLRQDO� GH� 0p[LFR� \�
UHFLELy� WtWXOR� GH� PDHVWUtD� ������� \� GRFWRUDGR� ������� SRU� OD� 8QLYHUVLGDG� /XLV� 3DVWHXU� GH�
(VWUDVEXUJR��)UDQFLD��$FWXDOPHQWH�HV�LQYHVWLJDGRU�UHVSRQVDEOH�GHO�/DERUDWRULR�GH�*HRItVLFD�
GHO�,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD���

/XLV� ÉQJHO� 9LOOD� $OYDUDGR�� ,QJHQLHUR� JHRItVLFR� SRU� OD� 81$0�� HVSHFLDOLVWD� HQ� H[SORUDFLyQ�
SHWUROHUD�\�SURIHVRU�GH�´3URFHVDPLHQWR�GH�'DWRV�*HRItVLFRVµ�HQ�OD�)DFXOWDG�GH�,QJHQLHUtD�GH�
OD� 81$0� ������������� $FWXDOPHQWH� FRODERUD� HQ� HO� /DERUDWRULR� GH� *HRItVLFD� GHO� ,QVWLWXWR�
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1DFLRQDO� GH� $QWURSRORJtD� H� +LVWRULD� GH� 0p[LFR�� UHDOL]DQGR� SURVSHFFLyQ� JHRHOpFWULFD� \�
JHRUDGDU�GH�SHQHWUDFLyQ�WHUUHVWUH�


