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)LJXUD�� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�*UDGR�GH�,QVWUXFFLyQ�GH�OD�SREODFLyQ�GH�
HVWXGLR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϲ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWDGR�&LYLO�GH�OD�SREODFLyQ�GH�HVWXGLR ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϳ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD͘͘͘ϯϵ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ ͘͘͘ϰϭ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�
SUREOHPD͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϰϯ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FyPR�VH�SUHVHQWDQ�ODV�(VWUDWHJLDV�GH�$IURQWDPLHQWR ͘͘͘͘͘͘ϰϱ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FRPR�VH�SUHVHQWDQ�ODV�(VWUDWHJLDV�GH�$IURQWDPLHQWR ͘͘͘͘͘͘ϰϳ
)LJXUD�� 'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FRPR�VH�SUHVHQWDQ�ODV�(VWUDWHJLDV�GH�$IURQWDPLHQWR ͘͘͘͘͘͘ϰϴ



ǆ

5HVXPHQ

2EMHWLYR� 'HWHUPLQDU�FyPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�DGROHVFHQWHV�

JHVWDQWHV� XVXDULDV�� +RVSLWDO� 5HJLRQDO� GH� +XDFKR�� ����� 0pWRGRV� HVWXGLR� WLSR� EiVLFD��

QLYHO�GHVFULSWLYR��GLVHxR�QR�H[SHULPHQWDO�GH�FRUWH�WUDQVYHUVDO�GH�HQIRTXH�FXDQWLWDWLYR�FX\D

SREODFLyQ� HV� ��� DGROHVFHQWHV� JHVWDQWHV�� 6H� XWLOL]y� OD� WpFQLFD� GH� OD� HQFXHVWD� \� HO�

FXHVWLRQDULR�%ULHI�&RSH��FRQVWLWXLGR�SRU����tWHPV��/RV�UHVXOWDGRV�GH�FRQILDELOLGDG����������

5HVXOWDGRV� 'H�DFXHUGR�D� HO� REMHWLYR�JHQHUDO� ODV�DGROHVFHQWHV�SUHVHQWDQ�GLILFXOWDG�SDUD�

GHVDUUROODU� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR� HQ� HO� SUREOHPD� \� FHQWUDGR HQ� OD�

HPRFLyQ� VLQ� HPEDUJR� HQ� OD� HVWUDWHJLD� GH� DIURQWDPLHQWR FHQWUDGR� HQ� OD� HYLWDFLyQ� GHO�

SUREOHPD�VL�OD�XWLOL]DQ XQ���� GH�ODV�DGROHVFHQWHV��

(O ��� SUHVHQWD� GLILFXOWDG� SDUD GHVDUUROODU� ODV HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR�

SUREOHPD� HVR�TXLHUH GHFLU���� OR�HPSOHD DGHFXDGDPHQWH��HO���� SUHVHQWD�GLILFXOWDG�SDUD

GHVDUUROODU� ODV HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR HPRFLyQ� HO� �� HPSOHD�

DGHFXDGDPHQWH� OD� HVWUDWHJLD� GH� DIURQWDPLHQWR�� DVt PLVPR� HO� ��� HYLWD� HO� SUREOHPD�

KDFLHQGR�XVR�GH�OD�HVWUDWHJLD�GH�DIURQWDPLHQWR�FHQWUDGR HQ�OD HYLWDFLyQ� HO�����QR�HYLWD�HO�

SUREOHPD�

&RQFOXVLyQ� /DV� DGROHVFHQWHV� SUHVHQWDQ� GLILFXOWDG� DO� GHVDUUROODU�� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD�� FHQWUDGR�HQ� OD�HPRFLyQ�� UHDOL]DQ� VLHPSUH�XVR GH�

ODV�HVWUDWHJLDV�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�SUREOHPD� OR�FXDO�LQGLFD�TXH�HQ�VX�PD\RUtD�QR�

DIURQWDQ�HO�SUREOHPD�DGHFXDGDPHQWH� \�HVWR�WUDH�FRQVHFXHQFLDV�HQ�VX�HQWRUQR�

3DODEUDV�FODYHV� $IURQWDPLHQWR� SUREOHPD��HPRFLyQ��HYLWDFLyQ�



ǆŝ

$EVWUDFW

2EMHFWLYH� 7R� GHWHUPLQH� KRZ� FRSLQJ� VWUDWHJLHV� DUH� SUHVHQWHG� LQ� DGROHVFHQW� SUHJQDQW�

ZRPHQ��+XDFKR�5HJLRQDO�+RVSLWDO��������0HWKRGV� EDVLF�W\SH�VWXG\��GHVFULSWLYH�OHYHO��

QRQ�H[SHULPHQWDO�FURVV�VHFWLRQDO�GHVLJQ�RI�D�TXDQWLWDWLYH�DSSURDFK�ZLWK�D�SRSXODWLRQ�RI�

���SUHJQDQW�DGROHVFHQWV��7KH�VXUYH\� WHFKQLTXH�DQG� WKH�%ULHI�&RSH�TXHVWLRQQDLUH�ZHUH�

XVHG��FRQVLVWLQJ�RI���� LWHPV��7KH�UHOLDELOLW\� UHVXOWV� ���������5HVXOWV� $FFRUGLQJ� WR� WKH�

JHQHUDO� REMHFWLYH�� DGROHVFHQWV�KDYH�GLIILFXOW\�GHYHORSLQJ�FRSLQJ� VWUDWHJLHV� IRFXVHG�RQ�

WKH� SUREOHP� DQG� IRFXVHG� RQ� HPRWLRQ�� KRZHYHU�� LQ� WKH� FRSLQJ� VWUDWHJ\� IRFXVHG� RQ�

DYRLGLQJ�WKH�SUREOHP�LI�WKH\�XVH�����RI�WKH�SUREOHP��WKH�WHHQDJHUV ����KDYH�GLIILFXOW\�

LQ�GHYHORSLQJ�SUREOHP�IRFXVHG�FRSLQJ�VWUDWHJLHV��WKDW�LV������XVH�LW�DSSURSULDWHO\������

KDYH�GLIILFXOW\�LQ�GHYHORSLQJ�FRSLQJ�VWUDWHJLHV�FHQWHUHG�RQ�HPRWLRQ�����DGHTXDWHO\�XVH�

WKH�FRSLQJ�VWUDWHJ\��DV�ZHOO�DV� WKH�����DYRLGV�WKH�SUREOHP��PDNLQJ�XVH�RI�WKH�FRSLQJ�

VWUDWHJ\� IRFXVHG� RQ� DYRLGDQFH�� ���� GRHV� QRW� DYRLG� WKH� SUREOHP� &RQFOXVLRQ�

$GROHVFHQWV� KDYH� GLIILFXOW\� GHYHORSLQJ�� FRSLQJ� VWUDWHJLHV� IRFXVHG� RQ� WKH� SUREOHP��

IRFXVHG� RQ� HPRWLRQ�� DOZD\V� XVH� VWUDWHJLHV� IRFXVHG� RQ� DYRLGLQJ� WKH� SUREOHP�� ZKLFK�

LQGLFDWHV�WKDW�PRVW�GR�QRW�IDFH�WKH�SUREOHP�DGHTXDWHO\��DQG�WKLV�EULQJV�FRQVHTXHQFHV�LQ�

WKHLU�HQYLURQPHQW�

.H\ZRUGV� &RSLQJ��SUREOHP��HPRWLRQ��DYRLGDQFH�



ϭ

,QWURGXFFLyQ

/D�LQYHVWLJDFLyQ�(VWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�DGROHVFHQWHV�JHVWDQWHV�XVXDULDV��+RVSLWDO�

5HJLRQDO�'H�+XDFKR�� ������ VH� UHDOL]y FRQ� OD� ILQDOLGDG� GH� RSWDU� HO� WtWXOR� SURIHVLRQDO� GH�

OLFHQFLDGD� HQ� WUDEDMR� VRFLDO� TXH� RWRUJD� OD� XQLYHUVLGDG� QDFLRQDO� -RVp� )DXVWLQR� 6iQFKH]�

&DUULyQ�

6LHQGR�GH�VXPD�LPSRUWDQFLD�HQ�OD�DFWXDOLGDG�HO�GHWHUPLQDU�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

TXH�SUHVHQWDQ� ODV� DGROHVFHQWHV� JHVWDQWHV�� DSOLFDQGR� WpFQLFDV� H� LQVWUXPHQWRV�SDUD�REWHQHU�

UHVXOWDGRV�ySWLPRV�\�UHDOL]DU�XQD�LQWHUYHQFLyQ�DGHFXDGD�HQ�QXHVWUR�TXHKDFHU�SURIHVLRQDO��

EXVFDQGR�HO�ELHQ�FRP~Q�\�HO�GHVDUUROOR� LQWHJUDO�GH� ODV�JHVWDQWHV�DGROHVFHQWHV��/D]DUXV� \�

)RONPDQ ������� GHILQHQ� ³DO� DIURQWDPLHQWR� FRPR� DTXHOORV� HVIXHU]RV� FRJQLWLYRV� \�

FRQGXFWXDOHV�HPSOHDGRV�SDUD�PDQHMDU�ODV�GHPDQGDV�LQWHUQDV�R�H[WHUQDV�GHO�LQGLYLGXR´�

3DUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�VH�KD�GLYLGLGR�HQ�FXDWUR�FDStWXORV��(Q�HO�&DStWXOR�,�

GHQRPLQDGR� 3ODQWHDPLHQWR� GHO� 3UREOHPD�� VH� GHVFULEH� OD� UHDOLGDG� SUREOHPiWLFD�� OD�

IRUPXODFLyQ� GHO� SUREOHPD� \� ORV� REMHWLYRV� GH� OD� LQYHVWLJDFLyQ� �� HQ� HO� &DStWXOR� ,,��

GHQRPLQDGR���0DUFR�7HyULFR HQ�HO�FXDO�VHxDOD��ORV�$QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ���ODV�

EDVHV� WHyULFDV� WDOHV� FRPR� OD� WHRUtD� 7UDQVDFFLRQDO� 'H� (VWUpV� \� 3URFHVRV� &RJQLWLYRV� ����

7HRUtD� 'H� $IURQWDPLHQWR� �� 7HRUtD� 0RGRV� 'H� $IURQWDPLHQWR �� ODV� GHILQLFLRQHV�

FRQFHSWXDOHV��RSHUDFLRQDOL]DFLyQ�GH�OD�YDULDEOH�\�ODV�KLSyWHVLV��$Vt�PLVPR��HQ�HO�&DStWXOR�

,,,� GHQRPLQDGR�� 0HWRGRORJtD�� VH� FRQVLGHUD� HO� GLVHxR� PHWRGROyJLFR�� OD� SREODFLyQ� \�

PXHVWUD�� ODV� WpFQLFDV� H� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� GDWRV� \� HO� SODQ� GH� DQiOLVLV�

HVWDGtVWLFR� GH� GDWRV�� (Q� HO� &DStWXOR� ,9� GHQRPLQDGR�� &URQRJUDPD� GH� DFWLYLGDGHV��

SUHVXSXHVWR \� UHIHUHQFLDV� ELEOLRJUiILFDV��



Ϯ

&DStWXOR�,

3/$17($0,(172�'(/�352%/(0$

�����'HVFULSFLyQ�GH�OD�5HDOLGDG�3UREOHPiWLFD�

(O� DIURQWDPLHQWR� GHVHPSHxD� XQ� SDSHO� PX\� LPSRUWDQWH� HQWUH� ODV� H[SHULHQFLDV�

HVWUHVDQWHV�D�ODV�TXH�HVWiQ�VRPHWLGDV�ODV�SHUVRQDV�� ORV�UHFXUVRV�SHUVRQDOHV�\�VRFLDOHV�

FRQ� ORV�TXH�FXHQWDQ�SDUD�KDFHUOHV� IUHQWH� \� ODV� FRQVHFXHQFLDV�TXH�VH�GHULYDQ�SDUD� VX�

VDOXG��(Q� ORV�DGROHVFHQWHV� HVWD� IXQFLyQ�GH�HVSHFLDO� LPSRUWDQFLD�� \D�TXH�GXUDQWH�HVWD�

HWDSD�VH�H[SHULPHQWDQ�LPSRUWDQWHV�FDPELRV�D�QLYHO�FRJQLWLYR�\�VRFLDO��

(Q�XQ�SULPHU�PRPHQWR�HV�QHFHVDULR�SDUWLU�GH�GHILQLFLRQHV�VREUH HO�VLJQLILFDGR�

GH� DIURQWDPLHQWR�� 3DUD� /D]DUXV� \� )RONPDQ� ������� FLWDGR� SRU� &DQHVVD ��������

FRQVLGHUDQ� DO� DIURQWDPLHQWR FRPR� DTXHOORV� HVIXHU]RV� FRJQLWLYRV� \� FRQGXFWXDOHV�

FRQVWDQWHPHQWH�FDPELDQWHV�TXH�VH�GHVDUUROODQ�SDUD�PDQHMDU� ODV�GHPDQGDV�HVSHFtILFDV�

H[WHUQDV� \�R� LQWHUQDV� TXH� VRQ� HYDOXDGDV� FRPR� H[FHGHQWHV� R� GHVERUGDQWHV� GH� ORV�

UHFXUVRV�GHO�LQGLYLGXR��

$Vt� PLVPR� H[LVWHQ� RWURV� DSRUWHV�� 7HQHPRV� D� )U\GHPEHUJ \� /HZLV� ��������

FLWDGR�SRU�&DQHVVD��������GHILQH�DO DIURQWDPLHQWR�DGROHVFHQWH�FRPR�³XQ�FRQMXQWR�GH�



ϯ

DFFLRQHV� FRJQLWLYDV� \� DIHFWLYDV� TXH� VXUJHQ� HQ� UHVSXHVWD� D� XQD� SUHRFXSDFLyQ� HQ�

SDUWLFXODU´���S�������

(Q�OD�YLGD�GHO�DGROHVFHQWH�VH�SUHVHQWDQ�P~OWLSOHV SUREOHPDV� XQR�GH�HOORV�HV�

HO�HPEDUD]R�DGROHVFHQWH TXH�DIHFWD�D�ORV�GLVWLQWRV�iPELWRV�GH�VX�YLGD��1R�VRODPHQWH�

WLHQHQ�TXH�OLGLDU�FRQ�ORV�FDPELRV�ItVLFRV� SVLFROyJLFRV R�VRFLDOHV TXH�RFXUUHQ�HQ�HVWD�

HWDSD� VLQR�TXH� HQ�HVWRV�FDVRV�DGHODQWDU�HWDSDV�SDUD�VHU�PDGUHV�

'H� DFXHUGR� FRQ�7REDU �FLWDGR� �'LDULR�(O�1DFLRQDO� �����DVHVRU� UHJLRQDO� GH�

$VHJXUDPLHQWR�GH�,QVXPRV�GH�6DOXG�5HSURGXFWLYD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��

GH� OD� 81)3$ �)RQGR� GH� 3REODFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV��� XQD� IRUPD� GH�

GHVFRQRFHU�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�ODV�PXMHUHV�\�QLxDV�HV�HO�KHFKR�

GH� TXH GHVGH� KDFH� PiV� GH� ��� DxRV�� FRQ� DOJXQDV� H[FHSFLRQHV�� ORV� SURJUDPDV� GH�

SODQLILFDFLyQ�IDPLOLDU�VH�FRQFHQWUDQ�HQ�ODV�PXMHUHV�FDVDGDV��TXH�\D�WLHQHQ�DFFHVR�D�

HVWRV��\�QR�HQ�ODV�DGROHVFHQWHV ��0HQFLRQD�TXH HQ HO�3HU~��DO�PHQRV�WUHV�DGROHVFHQWHV�

GH�PHQRV�GH����DxRV�VH�FRQYLHUWHQ�HQ�PDGUHV�FDGD�GtD��OR�TXH�HV�PRWLYR�GH�FUHFLHQWH�

SUHRFXSDFLyQ�

$Vt�PLVPR VHJ~Q� OD� HQFXHVWD� GHPRJUiILFD� \� GH� VDOXG� IDPLOLDU� UHDOL]DGD� HO�

������ORV�UHVXOWDGRV�SURFHVDGRV�SRU HO�,1(, ������ LQGLFDQ TXH�ORV�GHSDUWDPHQWRV�GH�

OD�6HOYD�PXHVWUDQ�ORV�SRUFHQWDMHV�PiV�DOWRV�GH�DGROHVFHQWHV�TXH�VRQ�PDGUHV�R�HVWiQ�

HPEDUD]DGDV�SRU�SULPHUD�YH]��(O�GHSDUWDPHQWR� GH�/RUHWR� HQFDEH]D� HO� UDQNLQJ� FRQ�

�������OH�VLJXH�6DQ�0DUWtQ�FRQ��������8FD\DOL�FRQ�������\�$PD]RQDV�FRQ��������

$VLPLVPR��HQ�HO�GHSDUWDPHQWR�OLPtWURIH�GH�7XPEHV�VH�HQFRQWUy�TXH�FDVL���GH�FDGD�

���DGROHVFHQWHV�HVWDEDQ�HQ�FRQGLFLyQ�GH�PDGUHV�R�HPEDUD]DGDV�SRU�SULPHUD�YH]��(Q�

HO� RWUR� H[WUHPR�� FRQ� PHQRU� SRUFHQWDMH� GH� PDGUHV� DGROHVFHQWHV� VH� HQFRQWUy� D�

$UHTXLSD��7DFQD�\�/LPD��DGHPiV�GH�3XQR�\�0RTXHJXD���S������



ϰ

6HJ~Q�ORV�UHVXOWDGRV�GHO�(1'(6���������FLWDGR�HQ�HO�0,16$����������OD FLIUD

GH� HPEDUD]R� DGROHVFHQWH� VH� LQFUHPHQWD�� HQ� JUXSRV� TXH� SUHVHQWDQ� UDVJRV� GH�

GHVYHQWDMD� VRFLDO�� WDOHV� FRPR�� QLYHOHV� GH� HVFRODULGDG� EDMRV�� VLWXDFLRQHV�

VRFLRHFRQyPLFDV� SUHFDULDV� R� HO� KHFKR� GH� SHUWHQHFHU� D� JUXSRV� SREODFLRQDOHV� FRQ�

FDUDFWHUtVWLFDV�GH�PDUJLQDFLyQ�KLVWyULFDV��FRPR�ORV�JUXSRV�LQGtJHQDV��/RV�HPEDUD]RV�

D�PX\�WHPSUDQD�HGDG�IRUPDQ�SDUWH�GHO�SDWUyQ�FXOWXUDO�GH�DOJXQDV�UHJLRQHV�\�JUXSRV�

VRFLDOHV��SHUR�HQ�ODV�JUDQGHV�FLXGDGHV�JHQHUDOPHQWH�QR�VRQ�GHVHDGRV��SODQLILFDGRV��\�

VH�GDQ�HQ�SDUHMDV�TXH�QR�KDQ�LQLFLDGR�VX�YLGD�HQ�FRP~Q�R�WLHQHQ�OXJDU�HQ�VLWXDFLRQHV�

GH�XQLyQ�FRQVHQVXDO��OR�TXH�JHQHUDOPHQWH��WHUPLQD�FRQ�HO�DEDQGRQR�GH�OD�PXMHU \ GHO�

KLMR��FRQILJXUDQGR�DVt�HO�SUREOHPD�VRFLDO�GH�OD�PDGUH�VROWHUD� �S����

(Q�HO�+RVSLWDO�5HJLRQDO�GH�OD�FLXGDG�GH�+XDFKR��VH�SHUFLEH�XQ�LQFUHPHQWR�GH�

OD�DWHQFLyQ�GH�JHVWDQWHV�DGROHVFHQWHV�TXH�VH�HQFXHQWUDQ�HQWUH�ODV�HGDGHV�GH����D����

DxRV�GH� ORV�GLIHUHQWHV�GLVWULWRV� DOHGDxRV� D� OD� FLXGDG�GH�+XDFKR� /DV� FXDOHV� WLHQHQ�

FDPELRV�HQ�VX�YLGD�GH�VX�HQWRUQR�TXH�LPSDFWDQ�HQ�VX�VDOXG��HQ�HO�DVSHFWR�SVLFROyJLFR

\� VRFLDO� GHQWUR� GH� HOOR� HVWiQ� ORV� HVWXGLRV� OD� IDPLOLD� OD� SDUHMD� QR� FRQWDU� FRQ� ODV�

KHUUDPLHQWDV�SDUD� DIURQWDU�GLFKD� VLWXDFLyQ� SXHGH�GDxDU�VX�ELHQHVWDU� 6LQ�HPEDUJR��

WHQLHQGR�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR��VH�GLVPLQXLUtD OD�WHQVLyQ� LPSDFWR�\�HVWUpV�

SRU�HO�TXH�SDVD�OD�DGROHVFHQWH��HQ�HVWD�QXHYD�HWDSD�

�����)RUPXODFLyQ�GHO�3UREOHPD�

�������3UREOHPD�JHQHUDO�

¢&yPR� VH�SUHVHQWDQ� ODV HVWUDWHJLDV�GH� DIURQWDPLHQWR� HQ DGROHVFHQWHV�JHVWDQWHV

XVXDULDV��+RVSLWDO�5HJLRQDO�GH�+XDFKR������"



ϱ

�������3UREOHPDV�HVSHFtILFRV�

¢&yPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV GH�DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD HQ

DGROHVFHQWHV�JHVWDQWHV XVXDULDV� +RVSLWDO�5HJLRQDO�GH�+XDFKR������"

¢&yPR VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ�HQ

DGROHVFHQWHV�JHVWDQWHV XVXDULDV� +RVSLWDO�5HJLRQDO�GH�+XDFKR� ����"

¢&yPR VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�

SUREOHPD� HQ DGROHVFHQWHV� JHVWDQWHV XVXDULDV� +RVSLWDO� 5HJLRQDO� GH� +XDFKR��

����"

�����2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ�

�������2EMHWLYR JHQHUDO�

'HWHUPLQDU�FyPR VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�DGROHVFHQWHV�

JHVWDQWHV�XVXDULDV� +RVSLWDO�5HJLRQDO�GH�+XDFKR� �����

�������2EMHWLYRV�HVSHFtILFRV�

,GHQWLILFDU� FRPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR HQ� HO�

SUREOHPD HQ� DGROHVFHQWHV� JHVWDQWHV XVXDULDV� +RVSLWDO� 5HJLRQDO� GH� +XDFKR�

�����

,GHQWLILFDU� FRPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR� HQ� OD�

HPRFLyQ� HQ DGROHVFHQWHV� JHVWDQWHV XVXDULDV�� +RVSLWDO� 5HJLRQDO� GH� +XDFKR�

�����

,GHQWLILFDU� FRPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR� HQ� OD�

HYLWDFLyQ�GHO�SUREOHPD�HQ DGROHVFHQWHV�JHVWDQWHV XVXDULDV� +RVSLWDO�5HJLRQDO�GH�

+XDFKR�������
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&DStWXOR�,,

0$5&2�7(25,&2

�����$QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

�������,QYHVWLJDFLRQHV�D�1LYHO�,QWHUQDFLRQDO�

$OFRVHU� $�� ������� UHDOL]y XQD� LQYHVWLJDFLyQ� VREUH� (VWUDWHJLDV� GH�

$IURQWDPLHQWR� HQ� DGROHVFHQWHV� GH� ��� D� ��� DxRV� FRQ� HPEDUD]RV� QR�

SODQLILFDGRV�� XVXDULDV� GHO� &HQWUR� GH� $WHQFLyQ� ,QWHJUDO� GHO� $GROHVFHQWH GHO�

ÈUHD� ��� GHO� &DQWyQ� 'XUiQ� WHVLV� GH� JUDGR� SDUD� RSWDU� SRU� HO� WtWXOR� GH�

3VLFyORJD &OtQLFD� �� 8QLYHUVLGDG� GH� *XD\DTXLO� �� )DFXOWDG� GH� &LHQFLDV�

3VLFROyJLFDV ��&DUUHUD� GH� 3VLFRORJtD &OtQLFD � (FXDGRU� WXYR FRPR� REMHWLYR�

FDUDFWHUL]DU� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� XWLOL]DGDV� SRU� ODV� DGROHVFHQWHV��

GH� ��� D� ��� DxRV� FRQ� HPEDUD]RV� QR� SODQLILFDGRV�� XVXDULDV� GHO� &HQWUR� � GH�

$WHQFLyQ� ,QWHJUDO� GHO� DGROHVFHQWH� � ÈUHD� ��� GHO� &DQWyQ� 'XUiQ� �� WLSR� GH�

LQYHVWLJDFLyQ� GHVFULSWLYD� FRQ� GLVHxR� WUDQVYHUVDO� �� FRQ� XQD� PXHVWUD� QR�

SUREDELOtVWLFD� GH� ��� DGROHVFHQWHV�� GH� ��� D� ��� DxRV�� FRQ� HPEDUD]RV� QR�

SODQLILFDGRV� TXH� UHFLEHQ� HO� FRQWURO� GHO� HPEDUD]R� HQ� HO�&HQWUR� GH�$WHQFLyQ�



ϳ

,QWHJUDO�GHO�$GROHVFHQWH�GHO�&DQWyQ�'XUiQ��GXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�

������ VH� HPSOHy FRPR� LQVWUXPHQWR� OD� (VFDOD� GH� $IURQWDPLHQWR� SDUD�

$GROHVFHQWHV�$&6�)U\GHPEHUJ�\�/HZLV����������� �OD�FRQFOXVLyQ�VH�VLQWHWL]D

TXH�HO�HPEDUD]R�HQ�ODV�DGROHVFHQWHV�QR�HV�~QLFDPHQWH�XQ�SUREOHPD�ELROyJLFR��

VLQR�XQ�SUREOHPD�SVLFROyJLFR� VRFLDO��HGXFDWLYR�\�GH�HVWUXFWXUD�IDPLOLDU��3RU�

OR� TXH� KDQ� WHQLGR� TXH� HQIUHQWDU� XQD� VHULH� GH� FRQIOLFWRV�� TXH� OHV� REOLJy� D�

GHVDUUROODU� HVWUDWHJLDV� GH� DIURQWDPLHQWR� TXH� ODV� SHUPLWDQ� WROHUDU�� HYLWDU� R�

PLQLPL]DU�ORV�HIHFWRV�SURGXFLGRV�SRU�HVWH�HYHQWR�HVWUHVDQWH�

0HGLQD� '�� ������� UHDOL]y XQD� LQYHVWLJDFLyQ� VREUH (VWUDWHJLDV� GH�

DIURQWDPLHQWR� \� HO� QLYHO� GH� DXWRHVWLPD� HQ� PDGUHV� DGROHVFHQWHV� WHVLV� SDUD�

RSWDU� HO� 7tWXOR� GH� 3VLFyORJD� &OtQLFD� HQ� HO JUDGR� DFDGpPLFR� GH� OLFHQFLDGD�

8QLYHUVLGDG�&HQWUDO�GHO�(FXDGRU� )DFXOWDG�GH�&LHQFLDV�3VLFROyJLFDV� 4XLWR��

(FXDGRU�� HVWD�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYR�FRQRFHU�OD�UHODFLyQ�HQWUH�ODV�

HVWUDWHJLDV�GH�DIURQWDPLHQWR�\�QLYHOHV�GH�DXWRHVWLPD�HQ�PDGUHV�DGROHVFHQWHV��

��GH WLSR�GHVFULSWLYD� ��FRQ�HQIRTXH�FXDQWLWDWLYR� ��HO� LQVWUXPHQWR�XVDGR�IXH�OD�

(VFDOD�GH�$IURQWDPLHQWR�SDUD�$GROHVFHQWHV�$&6�)U\GHPEHUJ�\�/HZLV�������

\� 7HVW� GH� DXWRHVWLPD� GH� 5RVHPEHUJ� �� VH� XWLOL]y� XQD� PXHVWUD� PRGHOR�

SUREDELOtVWLFR� GH� HVWLOR� $OHDWRULR� 6LPSOH� �� FRPSXHVWR� SRU� ��� PDGUHV�

DGROHVFHQWHV� OOHJDQGR� D� OD� FRQFOXVLyQ� TXH�� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR�

TXH� XVDQ� FRQ�PD\RU� IUHFXHQFLD� VRQ� ODV� GH� DIURQWDPLHQWR� LPSURGXFWLYR�� ORV�

DGROHVFHQWHV�DFW~DQ�PiV�HQ�WpUPLQRV�GH�FRQVHFXHQFLDV�SUy[LPDV�R�LQPHGLDWDV�

TXH�GLVWDQWHV�R�PHGLDWDV���D�SDUWLU�GH�OD�PDQLIHVWDFLyQ�GH�OD�JHVWDFLyQ�KD\DQ�

GHVDUUROODGR�FRQGXFWDV�TXH� LQGLTXHQ�FXOSDELOLGDG�R�UHVSRQVDELOLGDG�IUHQWH�D�

OD� VLWXDFLyQ��(O� KHFKR�GH� DXWR� LQFXOSDUVH� ODV� VXPLUtD� SUREDEOHPHQWH� HQ� XQD�



ϴ

SRVLFLyQ� SDVLYD�� OLPLWDQGR� ODV� FDSDFLGDGHV� SDUD� DIURQWDU�� 3UREDEOHPHQWH� HO�

VHQWLPLHQWR�GH�FXOSD�\� UHVSRQVDELOLGDG�SRGUtD�KDEHU� LQKLELGR� ODV� WHQGHQFLDV�

PiV�DFWLYDV�GH�DIURQWDPLHQWR�\�SRU�HVWH�PRWLYR�ORV�QLYHOHV�GH�DXWRHVWLPD�VH�

HQFXHQWUDQ�HQ�QLYHOHV�EDMRV�

=DPEUDQR *��� 9HUD 6� \� )OyUH]� /�� ������� UHDOL]DURQ� XQ� HVWXGLR ��

5HODFLyQ HQWUH� IXQFLRQDOLGDG� IDPLOLDU� \� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR�

XWLOL]DGDV� SRU� DGROHVFHQWHV� HPEDUD]DGD �8QLYHUVLGDG )UDQFLVFR� GH� 3DXOD� ��

)DFXOWDG GH� (QIHUPHUtD �� 6DQWDQGHU� ± &RORPELD� �� � HVWD� LQYHVWLJDFLyQ� WXYR�

FRPR� REMHWLYR� GHWHUPLQDU� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� OD� IXQFLRQDOLGDG�

IDPLOLDU� \� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� XWLOL]DGDV� SRU� ODV� DGROHVFHQWHV�

HPEDUD]DGDV� GH� WUHV� LQVWLWXFLRQHV� SUHVWDGRUDV� GH� VDOXG� �,36�� �� GH� WLSR�

GHVFULSWLYR�FRUUHODFLRQDO�\�SUREDELOtVWLFR���FRQ�HQIRTXH�FXDQWLWDWLYR��WHQLHQGR�

FRPR� SREODFLyQ� D� XQD� PXHVWUD� OD� FXDO� HVWXYR� FRQIRUPDGD� SRU� ����

DGROHVFHQWHV� LQVFULWDV� HQ�HO�SURJUDPD�GH� DWHQFLyQ�D� OD�DGROHVFHQWH�JHVWDQWH��

FX\DV�HGDGHV�RVFLODEDQ�HQWUH����\����DxRV��8WLOL]DQGR�ORV��LQVWUXPHQWR�HVFDOD�

GH�DIURQWDPLHQWR�DGROHVFHQWH��$GROHVFHQW�&RSLQJ 6FDOH��$&6��GLVHxDGR�SRU�

)U\GHPEHUJ� \�/HZLV� �������� \� HVFDOD� GH� )XQFLRQDOLGDG�)DPLOLDU� �(�())� ��

OOHJDQGR�D� OD�FRQFOXVLyQ�TXH� ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�PiV�XWLOL]DGDV�

SRU� ODV� DGROHVFHQWHV� HPEDUD]DGDV� IXHURQ� FRQFHQWUDUVH� HQ� UHVROYHU� HO�

SUREOHPD��SUHRFXSDUVH��ILMDUVH�HQ�OR�SRVLWLYR�\�KDFHUVH�LOXVLRQHV�OR�TXH�LQGLFD�

TXH� HOODV� SULQFLSDOPHQWH� XWLOL]DQ� HVWUDWHJLDV� QR� SURGXFWLYDV� HV� GHFLU� TXH� QR�

FRQGXFHQ�D�OD�VROXFLyQ�GHO�SUREOHPD�SHUR�DO�PHQRV�OR�DOLYLD�



ϵ

������ ,QYHVWLJDFLRQHV�D�1LYHO 1DFLRQDO�

+LODTXLWD�3��	�3DODFLRV�<���������UHDOL]DURQ�XQD�LQYHVWLJDFLyQ�VREUH�,GHDFLyQ�

VXLFLGD� \� HVWUDWHJLDV� GH� DIURQWDPLHQWR� IUHQWH� DO� LPSDFWR� GHO� HPEDUD]R� HQ�

DGROHVFHQWHV�GH�XQ�KRVSLWDO�QDFLRQDO�GH�/LPD�0HWURSROLWDQD���WHVLV�SDUD�RSWDU�HO�

WtWXOR�SURIHVLRQDO�GH�/LFHQFLDGR�HQ�3VLFRORJtD� ��8QLYHUVLGDG�3HUXDQD�8QLyQ ��

)DFXOWDG� GH�&LHQFLDV� GH� OD� 6DOXG� �� (VFXHOD� 3URIHVLRQDO� GH� 3VLFRORJtD�� /LPD���

FX\R�REMHWLYR�IXH�GHWHUPLQDU�OD�UHODFLyQ�HQWUH�LGHDFLyQ�VXLFLGD�\�HVWUDWHJLDV�GH�

DIURQWDPLHQWR� IUHQWH� DO� LPSDFWR�GHO� HPEDUD]R� HQ� DGROHVFHQWHV�GH�XQ�KRVSLWDO�

1DFLRQDO� GH�/LPD�0HWURSROLWDQD�� �� HO� WLSR� GH� LQYHVWLJDFLyQ� IXH� GH� GLVHxR�QR�

H[SHULPHQWDO�� GH� FRUWH� WUDQVYHUVDO� \� DOFDQFH� FRUUHODFLRQDO�� OD� SREODFLyQ�

HVWXGLDGD�IXH�FRQVWLWXLGD�SRU��XQ�JUXSR�GH�����DGROHVFHQWHV�JHVWDQWHV�HQWUH����

\����DxRV�� WHQLHQGR�FRPR�LQVWUXPHQWR� OD�HVFDOD�GH� ,GHDFLyQ�6XLFLGD��66,��GH�

%HFN�� DGDSWDGD� HQ� HO� 3HU~� SRU� (XJHQLR� \� =HODGD� ������� \� OD� (VFDOD� GH�

$IURQWDPLHQWR� SDUD� $GROHVFHQWHV� �$&6�� GH� )U\GHQEHUJ� \� /HZLV� ��������

WHQLHQGR� FRPR� FRQFOXVLyQ�� � TXH� H[LVWH� UHODFLyQ� DOWDPHQWH� VLJQLILFDWLYD� HQWUH�

LGHDFLyQ� VXLFLGD� \� FLQFR� GH� ODV� HVWUDWHJLDV� GHO� HVWLOR� GH� DIURQWDPLHQWR� QR�

SURGXFWLYR�

/HFFD�(��	�6DQFKH]�-���������UHDOL]DURQ�XQD�LQYHVWLJDFLyQ�VREUH�

(VWUDWHJLDV� 'H� $IURQWDPLHQWR� <� 1LYHO� 'H� $XWRFXLGDGR� 'H� /D� $GROHVFHQWH�

3ULPLJHVWD��+RVSLWDO�/D�&DOHWD��&KLPERWH�� ����� WHVLV� SDUD�RSWDU� HO� WtWXOR�GH�

/LFHQFLDGR� HQ� (QIHUPHUtD�� 8QLYHUVLGDG� GHO� 6DQWD�� )DFXOWDG� GH� &LHQFLDV ��

(VFXHOD�GH�(QIHUPHUtD��&KLPERWH�± 3HU~���VX�REMHWLYR�IXH FRQRFHU�OD�UHODFLyQ�

HQWUH� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� \� GH� DXWRFXLGDGR� GH� OD� DGROHVFHQWH�

SULPLJHVWD�� +RVSLWDO� OD� &DOHWD�� &KLPERWH�� ������ HO� WLSR� GH� LQYHVWLJDFLyQ� IXH�



ϭϬ

WLSR�GHVFULSWLYR��FRUUHODFLRQD��\�GH�FRUWH� WUDQVYHUVDO�� FRQ�XQD�PXHVWUD�HVWXYR�

FRQIRUPDGD� SRU� ��� DGROHVFHQWHV� SULPLJHVWDV�� DWHQGLGDV� HQ� ORV� VHUYLFLRV� GH�

FRQVXOWRULRV� H[WHUQRV� \� KRVSLWDOL]DFLyQ� GH� *LQHFR�2EVWHWULFLD �� VH� HPSOHy

FRPR LQVWUXPHQWR� HQFXHVWD� (VWUDWHJLDV� GH� DIURQWDPLHQWR� \� GH� DXWRFXLGDGR��

WHQLHQGR� FRPR FRQFOXVLyQ� � TXH� ODV� DGROHVFHQWHV� SULPLJHVWDV� SUHYDOHFH� XQ�

DIURQWDPLHQWR�PHGLDQR�GH����������\�FRQ�PHQRU�SURSRUFLyQ�XQD�DIURQWDPLHQWR�

DOWR�\�EDMR��������\�������UHVSHFWLYDPHQWH��

�������,QYHVWLJDFLRQHV�D�1LYHO /RFDO�

5RVDOHV�$��	�5RVDOHV�'���������UHDOL]DURQ�XQD�LQYHVWLJDFLyQ�VREUH�(VWUDWHJLDV�

GH�DIURQWDPLHQWR�HQ�PDGUHV�HPEDUD]DGDV�GHO�SURJUDPD�SURPRFLyQ�GH�OD�VDOXG�

HQ�HO�FHQWUR�GH�VDOXG�PDQ]DQDUHV�+XDFKR�± ���� ��8QLYHUVLGDG�1DFLRQDO�-RVp�

)DXVWLQR�6iQFKH]�&DUULyQ���)DFXOWDG�GH�&LHQFLDV�6RFLDOHV���(VFXHOD�3URIHVLRQDO�

GH� 7UDEDMR� 6RFLDO�� +XDFKR� �� FX\R� REMHWLYR� IXH� LGHQWLILFDU� ORV� QLYHOHV� GH�

HVWUDWHJLDV� GH� DIURQWDPLHQWR� H[LVWHQWHV� HQ� ODV� PDGUHV� HPEDUD]DGDV� GHO�

SURJUDPD�SURPRFLyQ�GH� OD�VDOXG�HQ�HO�FHQWUR�GH�VDOXG�0DQ]DQDUHV +XDFKR�±

����� �� HO� WLSR� GH� LQYHVWLJDFLyQ� HPSOHDGD� IXH� GHVFULSWLYD� � WUDQVYHUVDO�� OD�

SREODFLyQ�HVWXGLDGD�IXH�����PDGUHV�JHVWDQWHV���TXH�RVFLODQ�HQWUH�ODV�HGDGHV�GH�

���D����DxRV���SHUWHQHFLHQWHV�DO�SURJUDPD�SURPRFLyQ�GH�OD�VDOXG�HQ�HO�FHQWUR�GH�

VDOXG� PDQ]DQDUHV� �� WHQLHQGR� FRPR� LQVWUXPHQWR� OD� HVFDOD� PRGRV� GH�

DIURQWDPLHQWR� GH� /D]DUXV� ������� �OOHJDQGR� D� OD� FRQFOXVLyQ� �HQ� � FXDQWR� D� OD�

GLPHQVLyQ� GH� FRQIURQWDFLyQ� �GHVFULEH� ORV� HVIXHU]RV� DJUHVLYRV� SDUD� DOWHUDU� OD�

VLWXDFLyQ�\�VXJLHUH�WDPELpQ�XQ�FLHUWR�JUDGR�GH�KRVWLOLGDG�\�ULHVJR��WHQHPRV�TXH�

���� GH� ODV� PDGUHV� HPEDUD]DGDV� HQFXHVWDGDV� PDQLILHVWDQ� WHQHU� XQD�

FRQIURQWDFLyQ�HQ�XQ�QLYHO�PHGLR�



ϭϭ

$OHMR�0��	�(VSLQR]D�&�� ������� UHDOL]DURQ XQD� LQYHVWLJDFLyQ� VREUH�

5HODFLyQ�(QWUH�/DV�5HDFFLRQHV�(PRFLRQDOHV�<�(VWUDWHJLDV�'H�$IURQWDPLHQWR�

)UHQWH�$O�(PEDUD]R�� �� (Q�$GROHVFHQWHV�*HVWDQWHV�$WHQGLGDV�(Q�(O�+RVSLWDO�

5HJLRQDO� 'H� +XDFKR� ������ � 8QLYHUVLGDG� 1DFLRQDO -RVp )DXVWLQR� 6iQFKH]

&DUULyQ ��)DFXOWDG�GH�0HGLFLQD�+XPDQD� ��(VFXHOD�$FDGpPLFD 3URIHVLRQDO�GH�

(QIHUPHUtD�� +XDFKR�� FX\R� REMHWLYR� IXH� � 'HWHUPLQDU� OD� UHODFLyQ� HQWUH� ODV�

UHDFFLRQHV� HPRFLRQDOHV� \� HVWUDWHJLDV� GH� DIURQWDPLHQWR� IUHQWH� DO� HPEDUD]R� HQ�

ODV�DGROHVFHQWHV�JHVWDQWHV DWHQGLGDV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�+XDFKR��������

HO� WLSR�GH� LQYHVWLJDFLyQ� HPSOHDGD� IXH GHVFULSWLYD�FRUUHODFLRQDO� �� OD�SREODFLyQ�

HVWXGLDGD�IXH����DGROHVFHQWHV�JHVWDQWHV ��WHQLHQGR�FRPR�LQVWUXPHQWR�XWLOL]DGR�

OD�HVFDOD�GH�DIURQWDPLHQWR�$&6 )U\GHPEHUJ�\�/HZLV����������FRPR�FRQFOXVLyQ�

GHO� WRWDO� GH� ��� �������� DGROHVFHQWHV� JHVWDQWHV� DWHQGLGDV� HQ� HO� +RVSLWDO�

5HJLRQDO� GH� +XDFKR�� XQ� ���� SUHVHQWD� HVWUDWHJLDV� GH� DIURQWDPLHQWR�

LQDGHFXDGD�� XQ� ���� UHJXODUPHQWH� DGHFXDGDV� \� SRU� XOWLPR� XQ� ���� SUHVHQWD�

HVWUDWHJLDV�GH�DIURQWDPLHQWR�DGHFXDGDV�IUHQWH�DO�HPEDUD]R�

���� %DVHV�7HyULFDV

�������'HILQLFLRQHV�VREUH�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

)U\GHPEHUJ�\�/HZLV�������

/DV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� VRQ� XQ� FRQMXQWR� GH� DFFLRQHV� FRJQLWLYDV� \�

DIHFWLYDV�TXH�UHDOL]D�HO�LQGLYLGXR�HQ�UHVSXHVWD�D�XQD�SUHRFXSDFLyQ�HQ�SDUWLFXODU�

FRQ�OD�ILQDOLGDG�GH�UHVWDXUDU�VX�SURSLR�HTXLOLEULR�3RU�HVWD UD]yQ��HO�DGROHVFHQWH�

HQ�VX�LQWHQWR�GH�UHVWDXUDU�HO�HTXLOLEULR�R�UHGXFLU�OD�WXUEXOHQFLD��GHEHUi�UHVROYHU�

HO� SUREOHPD�� FDPELDQGR� HO� HVWtPXOR� R� DFRPRGiQGRVH� D� OD� SUHRFXSDFLyQ� VLQ�

QHFHVDULDPHQWH�GDU�XQD�VROXFLyQ���&LWDGR�SRU�&DQHVVD��������



ϭϮ

&DVVDUHWWR��&KDX��2EOLWDV�\�9DOGH]�������

/D� IXQFLyQ�SULQFLSDO�GHO�DIURQWDPLHQWR�HV� UHJXODU�DVSHFWRV�TXH�DOWHUHQ�HO�iUHD�

HPRFLRQDO��SDUD�DVt�FRQVHJXLU�UHVXOWDGRV�SRVLWLYRV�HQ�HO�ELHQHVWDU�\�HYLWDQGR�HO�

LQFUHPHQWR� GH� ULHVJRV� GH� PRUWDQGDG� \� PRUELOLGDG�� SRU� OR� WDQWR�� HO�

DIURQWDPLHQWR�LQWHUDFW~D�FRQ�OD�VLWXDFLyQ�\�FDSDFLGDG�TXH�SRVHH�OD�SHUVRQD�SDUD�

VREUHOOHYDU�ODV�GLYHUVDV�VLWXDFLRQHV�DGYHUVDV�WUDWDQGR�GH�QR�HYLWDUODV�R�HVFDSDU�

�&LWDGR�SRU�+LODTXLWD�3��	�3DODFLRV�<���������

/D]DUXV�\�)RONPDQ�������

$TXHOORV� HVIXHU]RV� FRJQLWLYRV� \� FRQGXFWXDOHV� FRQVWDQWHPHQWH� FDPELDQWHV�TXH�

VH�GHVDUUROODQ�SDUD�PDQHMDU� ODV�VLWXDFLRQHV�HVSHFtILFDV�H[WHUQDV�R�LQWHUQDV�TXH�

VRQ�HYDOXDGDV�FRPR�H[FHGHQWHV�R�GHVERUGDQWHV�GH�ORV�UHFXUVRV�GHO� LQGLYLGXR´�

�&LWDGR�HQ�'L�&ROORUHGR��$SDULFLR�&��	�0RUHQR�-DLPH��

&DVXOOR�������

(V� XQD� FRQGXFWD� LQWHQFLRQDO� \� YROXQWDULD�� FRQ� OD� FDSDFLGDG� SDUD� DIURQWDU� ODV�

GHPDQGDV�� VLHQGR� SRFR� IOH[LEOHV� HQ� HO� PRGR� GH� DFWXDU�� FRQ� OD� ILQDOLGDG� GH�

SURYHHU� DO� LQGLYLGXR� XQ� UHFXUVR� GH� SURWHFFLyQ� �&LWDGR� SRU� +LODTXLWD� 3�� 	�

3DODFLRV�<���������

�������7HRUtD�0RGRV�GH�$IURQWDPLHQWR�

&DUYHU� &K��� SDUWLHQGR� GH� OD� WHRUtD� GH� /D]DUXV� \� )RONPDQ�� FODVLILFD� ODV�

HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�WUHV�HVFDODV��

&HQWUDGR (Q� (O� 3UREOHPD�� XQ� DIURQWDPLHQWR� D� UHVROYHU� HO� SUREOHPD� \�

HQIUHQWDU�OD�VLWXDFLyQ�HVWUHVDQWH�



ϭϯ

&HQWUDGR� (Q� /D� (PRFLyQ�� GLULJLGD� D� OD� UHJXODFLyQ� GH� ODV� UHVSXHVWDV�

HPRFLRQDOHV�TXH�HQIUHQWD�HO�LQGLYLGXR�IUHQWH�D�XQD�VLWXDFLyQ�HVWUHVDQWH�

&HQWUDGR�(Q�/D�(YLWDFLyQ�'HO�3UREOHPD� TXH�KDFH�UHIHUHQFLD�D� OD�DGRSFLyQ�

GH�FRQGXFWDV�HYDVLYDV�DQWH�ORV�DJHQWHV�HVWUHVDQWHV�

6LJXLHQGR�HO�PRGHOR� WHyULFR�GHO�HVWUpV�GH�/D]DUXV��RWURV� LQYHVWLJDGRUHV�

�&DUYHU��6FKHLHU�	�:HLQWUDXE��������SURSXVLHURQ�HO�&23(�FRPR�DOWHUQDWLYD�DO�

:D\V� RI� &RSLQJ�� (O� &23(� SUHWHQGH� VHU� XQ� LQVWUXPHQWR� PiV� SUHFLVR� HQ� OD�

IRUPXODFLyQ�GH�ORV�tWHPV��DVt�FRPR�DPSOLDU�HO�Q~PHUR�GH�iUHDV�D�HYDOXDU�

&DUYHU��������SUHVHQWD�XQD�YHUVLyQ�DEUHYLDGD�GHO�DQWHULRU�&23(��TXH�HV�

XWLOL]DGD� HQ� LQYHVWLJDFLRQHV� UHODFLRQDGDV� FRQ� OD� VDOXG�� (V� HO� %ULHI� &23(� ����

TXH�FRQVWD�GH����VXEHV�FDODV��GH�GRV�tWHPV�FDGD�XQD� /RV�tWHPV�VRQ�SODQWHDGRV�

HQ�WpUPLQRV�GH�OD�DFFLyQ�\�OD�UHVSXHVWD�TXH�ODV�SHUVRQDV�UHDOL]DQ�HQ�XQD�HVFDOD�

RUGLQDO� FRQ� FXDWUR� DOWHUQDWLYDV� �GH� �� D� ���� HQWUH� ³QXQFD� KDJR� HVWR´� KDVWD�

³VLHPSUH�KDJR�HVWR´�

(O�%ULHI�&23(����FRQVWD�GH�ODV�VLJXLHQWHV�VXEHV�FDODV��

$IURQWDPLHQWR� DFWLYR� ,QLFLDU� DFFLRQHV� GLUHFWDV�� LQFUHPHQWDU� ORV� SURSLRV�

HVIXHU]RV�HOLPLQDU�R�UHGXFLU�DO�HVWUHVRU�

3ODQLILFDFLyQ� 3HQVDU�DFHUFD�GH�FyPR�DIURQWDU�DO�HVWUHVRU��3ODQLILFDU�HVWUDWHJLDV�

GH�DFFLyQ��ORV�SDVRV�D�GDU�\�OD�GLUHFFLyQ�GH�ORV�HVIXHU]RV�D�UHDOL]DU��

$SR\R�LQVWUXPHQWDO� 3URFXUDU�D\XGD��FRQVHMR��LQIRUPDFLyQ�D�SHUVRQDV�TXH�VRQ�

FRPSHWHQWHV�DFHUFD�GH�OR�TXH�GHEH�KDFHU�



ϭϰ

8VR� GH� DSR\R� HPRFLRQDO� &RQVHJXLU� DSR\R� HPRFLRQDO� GH� VLPSDWtD� \� GH�

FRPSUHQVLyQ��

$XWR�GLVWUDFFLyQ� &RQFHQWUDUVH� HQ� RWURV� SUR\HFWRV�� LQWHQWDQGR� GLVWUDHUVH� FRQ�

RWUDV�DFWLYLGDGHV��SDUD�WUDWDU�GH�QR�FRQFHQWUDUVH�HQ�HO�HVWUHVRU��

'HVDKRJR� $XPHQWR� GH� OD� FRQFLHQFLD� GHO� SURSLR� PDOHVWDU� HPRFLRQDO��

DFRPSDxDGR�GH�XQD�WHQGHQFLD�D�H[SUHVDU�R�GHVFDUJDU�HVRV�VHQWLPLHQWRV��

'HVFRQH[LyQ� FRQGXFWXDO� 5HGXFLU� ORV� HVIXHU]RV� SDUD� WUDWDU� FRQ� HO� HVWUHVRU��

LQFOXVR�UHQXQFLDQGR�DO�HVIXHU]R�SDUD�ORJUDU�ODV�PHWDV�FRQ�ODV�FXDOHV�VH�LQWHUILHUH�

DO�HVWUHVRU��

5HLQWHUSUHWDFLyQ�SRVLWLYD� %XVFDU�HO�ODGR�SRVLWLYR�\�IDYRUDEOH�GHO�SUREOHPD�H�

LQWHQWDU�PHMRUDU�R�FUHFHU�D�SDUWLU�GH�OD�VLWXDFLyQ��

1HJDFLyQ� 1HJDU�OD�UHDOLGDG�GHO�VXFHVR�HVWUHVDQWH��

$FHSWDFLyQ� $FHSWDU�HO�KHFKR�GH�OR�TXH�HVWi RFXUULHQGR��GH�TXH�HV�UHDO�

5HOLJLyQ� /D� WHQGHQFLD� D� YROYHU� KDFLD� OD� UHOLJLyQ� HQ� PRPHQWRV� GH� HVWUpV��

DXPHQWDU�OD�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�UHOLJLRVDV��

8VR� GH� VXVWDQFLDV� �DOFRKRO��PHGLFDPHQWRV�� 6LJQLILFD� WRPDU� DOFRKRO� X� RWUDV�

VXVWDQFLDV�FRQ�HO�ILQ�VHQWLUVH�ELHQ�R�SDUD�D\XGDUVH�D�VRSRUWDU�DO�HVWUHVRU��

+XPRU� +DFHU�EURPDV�VREUH�HO�HVWUHVRU�R�UHtUVH�GH� ODV�VLWXDFLRQHV�HVWUHVDQWHV��

KDFLHQGR�EXUODV�GH�OD�PLVPD�

$XWR�LQFXOSDFLyQ� &ULWLFDUVH�\�FXOSDELOL]DUVH�SRU�OR�VXFHGLGR�



ϭϱ

������ 0RGHOR 7UDQVDFFLRQDO�

6HJ~Q�/D]DUXV \�)ORNPDQ������ FLWDGR�HQ�6DORWWL�3������� FRQVLGHUDQ�TXH�HO�

HVWUpV� HV� ©OD� UHODFLyQ� HQWUH� HO� LQGLYLGXR� \� HO� HQWRUQR�� HYDOXDGD� FRPR� DTXHO�

DPHQD]DQWH��TXH�GHVERUGD�VXV�UHFXUVRV�\�SRQH�HQ�SHOLJUR�VX�ELHQHVWDUª�

/RV� DXWRUHV� PHQFLRQDGRV� SODQWHDQ� TXH� OD SHUVRQD� \� HO� DPELHQWH�

PDQWLHQHQ�XQD� UHODFLyQ�GLQiPLFD��PXWXDPHQWH� UHFtSURFD��\�ELGLUHFFLRQDO��SRU�

OR�FXDO��HO�HVWUpV�HV�XQ�SURFHVR�TXH�LQFOX\H�OD�SHUFHSFLyQ�GH�ODV�DPHQD]DV�\�R�

GDxRV��DVt�FRPR�ODV�UHDFFLRQHV�ItVLFDV�\�SVLFROyJLFDV�DQWH�HOOD�

(Q� HVWH� SURFHVR� WUDQVDFFLRQDO�� OD� LQFLGHQFLD� GH� OD� VLWXDFLyQ� VH� YH�

PRGXODGD�SRU�OD�DFWLYLGDG�TXH�HO�RUJDQLVPR�GHVDUUROOD�HQ�XQD�GREOH�YHUWLHQWH��

0HGLDQWH�ORV�SURFHVRV�FRJQLWLYRV�D�WUDYpV�GH�ORV�FXDOHV�HO�VXMHWR�YDORUD�

\�GD�VLJQLILFDFLyQ�D�OD�PLVPD��

0HGLDQWH� ODV� HVWUDWHJLDV� TXH� SRQH� HQ� PDUFKD� SDUD� HQIUHQWDU� GLFKD�

VLWXDFLyQ��

(VWH�PRGHOR�WHyULFR�SURSRQH�TXH�ODV�SHUVRQDV�� IUHQWH�D�OD�VLWXDFLyQ�TXH�

HVWiQ� HQIUHQWDQGR�� UHDOL]DQ� XQD� YDORUDFLyQ�� \�� VL� GH� OD� PLVPD� UHVXOWD� HO�

UHFRQRFLPLHQWR�GH�TXH� VH� FDUHFH�GH�PHGLRV�SDUD� HYLWDU� HO� GDxR�� OD�SpUGLGD� R�

VXIULPLHQWR��VH�UHDOL]D�XQD�VHJXQGD�YDORUDFLyQ�D�WUDYpV�GH�OD�FXDO�VH�HOLJHQ�ORV�

UHFXUVRV�GLVSRQLEOHV��

(VWD�HYDOXDFLyQ�FRJQLWLYD�HV�XQ�SURFHVR�PHQWDO�HQ�HO�TXH�VH�FRQVLGHUDQ�

IDFWRUHV�UHODFLRQDGRV��



ϭϲ

(YDOXDFLyQ� 3ULPDULD� (V� XQ� SDWUyQ� GH� UHVSXHVWD� LQLFLDO� HQ� HO� FXDO� OD�

SHUVRQD�DQDOL]D�\�HYDO~D� OD� VLWXDFLyQ�FRQ� UHVSHFWR�D� VX�ELHQHVWDU��$�SDUWLU�GH�

HVWR��FRQVLGHUD�ODV�VLJXLHQWHV�PRGDOLGDGHV�GH�YDORUDFLyQ��

6LWXDFLyQ�LUUHOHYDQWH��SRVHH�HVFDVD�R�QLQJXQD�LPSOLFDQFLD�SDUD�VX�YLGD�

SHUVRQDO��1R�OH�GD�LPSRUWDQFLD�DO�VXFHVR���

6LWXDFLyQ� SRVLWLYD� �QR� VH� JHQHUDQ� UHDFFLRQHV� GH� HVWUpV�� 6LWXDFLyQ�

HVWUHVDQWH��H[LJH�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�KDFHUOH� IUHQWH��VL�QR�TXLHUH�

SHUGHU�HO�HTXLOLEULR�\�VX�ELHQHVWDU��1R�HV�QHJDWLYD�HQ�Vt�PLVPD��SHUR�UHTXLHUH�

XQ�HVIXHU]R�DGDSWDWLYR���

/D�FODYH�GH�OD�YDORUDFLyQ�SULPDULD�UDGLFD�HQ�OD�SRQGHUDFLyQ�TXH�HVWDEOHFH�

HO�VXMHWR�HQWUH�OR�TXH�HVWLPD�TXH�HVWi HQ�MXHJR�HQ�OD�VLWXDFLyQ�\�OD�VLJQLILFDFLyQ�

�YDORU��TXH�FRQFHGH�D�OR�TXH�SXHGH�OOHJDU�D�ORJUDU�R�SHUGHU�HQ�GLFKD�LQVWDQFLD��

(YDOXDFLyQ� 6HFXQGDULD� (Q� HOOD� HO� VXMHWR� HYDO~D� VXV� UHFXUVRV� \�

RSFLRQHV�GH�DIURQWDPLHQWR�IUHQWH�DO�HVWUHVRU��(Q IXQFLyQ�GH�VX�DQiOLVLV��HV�GH�

HVSHUDU� TXH� XQD� VLWXDFLyQ� YDORUDGD� SULPDULDPHQWH� FRPR� DPHQD]DQWH�� VH�

SHUFLED�FRPR�PiV�SHOLJURVD�VL�HO�VXMHWR FUHH�TXH�QR�WLHQH�UHFXUVRV��\�PHQRV�VL�

HO� VXMHWR� FUHH� TXH� ORV� WLHQH�� 3RU� OR� WDQWR�� OD� YDORUDFLyQ� VHFXQGDULD� HV� OD� TXH�

PRGXOD� OD� YDORUDFLyQ� SULPDULD� \� HV� OD� TXH� EXVFD� GHWHUPLQDU� ODV� DFFLRQHV� D�

UHDOL]DU�SDUD�HQIUHQWDU�HO�HVWUHVRU SUHVHQWH��

/D� LQWHUDFFLyQ� HQWUH� ODV� GRV� HYDOXDFLRQHV� FRJQLWLYDV� UHDOL]DGDV�

GHWHUPLQD� ILQDOPHQWH� HO� JUDGR� GH� HVWUpV�� VX� LQWHQVLGDG�� \� OD� FDOLGDG� GH� OD�

UHVSXHVWD�HPRFLRQDO�TXH�HO�VXMHWR�YD�D�HMHFXWDU��



ϭϳ

(VWH�PRGHOR�7UDQVDFFLRQDO��R�)HQRPHQROyJLFR�&RJQLWLYR��HV�OODPDGR�DVt�

SRUTXH� HQIDWL]D� TXH� HO� HVWUpV� QR� HVWi� VyOR GHWHUPLQDGR�SRU� OD� QDWXUDOH]D� GHO�

HVWtPXOR�DPELHQWDO��QL�VyOR�GHWHUPLQDGR�SRU�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�

OD�SHUVRQD�TXH�VH�HQIUHQWD D�pO��VLQR�SRU�OD�LQWHUDFFLyQ�HQWUH�OD�HYDOXDFLyQ�TXH�

GH� GLFKR� HVWtPXOR� KDFH� OD� SHUVRQD� \� ODV� GHPDQGDV� GH� HVH� HVWtPXOR� VREUH� HO�

LQGLYLGXR�

/D� HVFDOD� GH� PRGRV� GH� DIURQWDPLHQWR� �ZD\V� RI� FRSLQJ� �� :2&�� '(�

)RONPDQ�\�/D]DUXV� ��������XQ� LQVWUXPHQWR�TXH�HYDOXD�XQD�FRPSOHWD�VHULH�GH�

SHQVDPLHQWRV�\�DFFLRQHV�TXH�VH�HIHFW~DQ�SDUD�PDQHMDU�XQD�VLWXDFLyQ�HVWUHVDQWH�

�� FXEUH� DO� PHQRV� RFKR� HVWUDWHJLDV� GLIHUHQWHV� �� ODV GRV� SULPHUDV� HVWUDWHJLDV�

HVWDUtDQ�FHQWUDGDV�HQ�HO�SUREOHPD��HQ�WDQWR�UHVXOWDQ�PiV�LQVWUXPHQWDOHV�\D�TXH�

PRGLILFDQ�HO�SUREOHPD�KDFLpQGROR�PHQRV�HVWUHVDQWH���ODV�FLQFR�VLJXLHQWHV�HVWiQ�

FHQWUDGDV�HQ� OD�HPRFLyQ� �\D�TXH�DSXQWDQ�D� OD� UHJXODFLyQ�GH� OD�HPRFLyQ��\� OD�

~OWLPD�HVWUDWHJLD�VH�IRFDOL]D�HQ�DPEDV�iUHDV�

&RQIURQWDFLyQ��FRQVWLWX\HQ� ORV�HVIXHU]RV�GH�XQ�VXMHWR�SDUD�DOWHUDU� OD�

VLWXDFLyQ��,QGLFD�WDPELpQ�FLHUWR�JUDGR�GH�KRVWLOLGDG�\�ULHVJR�SDUD�pO��6H�GD�HQ�OD�

IDVH�GH�DIURQWDPLHQWR����

3ODQLILFDFLyQ�� DSXQWD� D� VROXFLRQDU� HO� SUREOHPD�� 6H� GD� GXUDQWH� OD�

HYDOXDFLyQ�GH�OD�VLWXDFLyQ��HYDOXDFLyQ�VHFXQGDULD����

$FHSWDFLyQ�GH�OD�UHVSRQVDELOLGDG� LQGLFD�HO�UHFRQRFLPLHQWR�GHO�SDSHO�

TXH�MXHJD�HO�SURSLR�VXMHWR�HQ�HO�RULJHQ�\�R�PDQWHQLPLHQWR�GHO�SUREOHPD��(V�OR�

TXH�FRP~QPHQWH�VH�VHxDOD�FRPR�³KDFHUVH�FDUJR´���



ϭϴ

'LVWDQFLDPLHQWR�� ,PSOLFD�ORV�HVIXHU]RV�TXH�UHDOL]D�HO�DGROHVFHQWH�SRU�

DSDUWDUVH�R�DOHMDUVH�GHO�SUREOHPD��HYLWDQGR�TXH�pVWH�OH�DIHFWH���

$XWRFRQWURO��6H� FRQVLGHUD�XQ�PRGR�GH� DIURQWDPLHQWR� DFWLYR�HQ� WDQWR�

LQGLFD� ORV� LQWHQWRV� TXH� HO� VXMHWR� KDFH� SRU� UHJXODU� \� FRQWURODU� VXV� SURSLRV�

VHQWLPLHQWRV��DFFLRQHV�\�UHVSXHVWDV�HPRFLRQDOHV���

5H� HYDOXDFLyQ� SRVLWLYD�� VXSRQH SHUFLELU� ORV� SRVLEOHV� DVSHFWRV�

SRVLWLYRV�TXH�WLHQH�XQD�VLWXDFLyQ�HVWUHVDQWH���

(VFDSH� R� HYLWDFLyQ� $� QLYHO� FRQGXFWXDO�� LPSOLFD� HO� HPSOHR� GH�

HVWUDWHJLDV�WDOHV�FRPR�EHEHU��IXPDU��FRQVXPLU�GURJDV��FRPHU�HQ�H[FHVR��WRPDU�

PHGLFDPHQWRV� R� GRUPLU� PiV� GH� OR� KDELWXDO�� 7DPELpQ� SXHGH� VHU� HYLWDFLyQ�

FRJQLWLYD��D�WUDYpV�GH�SHQVDPLHQWRV�LUUHDOHV�LPSURGXFWLYRV��(Q�JHQHUDO��DSXQWD�

D�GHVFRQRFHU�HO�SUREOHPD���

%~VTXHGD�GH� DSR\R� VRFLDO�� 6XSRQH� ORV� HVIXHU]RV� TXH� HO� MRYHQ� UHDOL]D�

SDUD� VROXFLRQDU� HO� SUREOHPD� DFXGLHQGR� D� OD� D\XGD� GH� WHUFHURV�� FRQ� HO� ILQ� GH�

EXVFDU�FRQVHMR��DVHVRUDPLHQWR��DVLVWHQFLD��LQIRUPDFLyQ�R�FRPSUHQVLyQ�\�DSR\R�

PRUDO����

(VWDV� HVWUDWHJLDV� KDOODGDV� FRQ� HO� :2&� FRLQFLGHQ� ODV� HQFRQWUDGDV� HQ�

RWURV�HVWXGLRV�TXH�KDQ�HPSOHDGR�HVWD�X�RWUDV�HVFDODV�VHPHMDQWHV�SDUD�HYDOXDU�

ORV�UHFXUVRV�JHQpULFRV�GH�RWUDV�SHUVRQDV�

�������7HRUtD�'HO�$IURQWDPLHQWR�HQ�$GROHVFHQWHV

6HJ~Q (ULFD� )U\GHPEHUJ ������ FLWDGR� HQ��$OFRVHU� ����� GHVDUUROOD� OD� WHRUtD�

SURSXHVWD�SRU�/i]DUXV�\�HODERUD�XQ�QXHYR�PRGHOR�GH�DIURQWDPLHQWR��HQ�HO�FXDO�

HQIDWL]D�OD�UHHYDOXDFLyQ�GHO�UHVXOWDGR��



ϭϵ

(VWD� DXWRUD� SRVWXOD� TXH� OXHJR� GH� XQD� YDORUDFLyQ� GH� OD� VLWXDFLyQ�� HO�

LQGLYLGXR� HVWLPD� HO� LPSDFWR� GHO� HVWUpV� HVWR� HV�� VL� ODV� FRQVHFXHQFLDV� OOHYDUiQ�

PiV� SUREDEOHPHQWH� D� OD� SpUGLGD�� DO� GDxR�� D� OD� DPHQD]D� R� DO� GHVDItR \� TXp�

UHFXUVRV�WLHQH�D�VX�GLVSRVLFLyQ�SDUD�PDQHMDUOR�

/XHJR�GH�OD�UHVSXHVWD��HO�UHVXOWDGR�HV�UHYDOXDGR��\�HQ�EDVH�D�HOOR�SXHGH�

GDUVH�RWUD�UHVSXHVWD��'H�HVWH�PRGR��VH�GD�XQ�PHFDQLVPR�GH�UHWURDOLPHQWDFLyQ��

HO� FXDO� GHWHUPLQD� VL� ODV� HVWUDWHJLDV� HPSOHDGDV� VHUiQ� XWLOL]DGDV� QXHYDPHQWH�

JHQHUDQGR�XQ�GHVDUUROOR�HQ�HO�UHSHUWRULR�GH�DIURQWDPLHQWR�R�VHUiQ�GHVFDUWDGDV�

FRPR�IXWXUDV�HVWUDWHJLDV��VHJ~Q�VX�HPSOHR�VHD�HYDOXDGR� FRPR�HILFD]�R�QR�GH�

DFXHUGR�FRQ�HO�MXLFLR�GHO�SURSLR�VXMHWR��

(��)U\GHPEHUJ����������DJUHJD HO�FRQFHSWR�GH�YDORUDFLyQ�WHUFLDULD D�ORV�

GRV� WLSRV�GH� HYDOXDFLyQ� FRJQLWLYD�SURSXHVWRV�SRU�/i]DUXV� \�)RONPDQ� ��������

&RQ�HVWH�QXHYR�FRQFHSWR� DOXGH� D� DTXHOOD�YDORUDFLyQ�TXH� VH� SURGXFH�XQD�YH]�

TXH�VH�FRQRFHQ� ORV UHVXOWDGRV�GH� ODV�HVWUDWHJLDV� LQVWUXPHQWDGDV�SDUD� WUDWDU�GH�

UHVROYHU� OD� VLWXDFLyQ�� (O� VXMHWR� DQDOL]D� OD� HILFDFLD� GH� HOODV� SDUD� GHFLGLU� VL�

FRQWLQ~D� R� QR� FRQ� VX� FXUVR� GH� DFFLyQ�� (VWR� LPSOLFD� TXH� HO� FDPLQR� SDUD�

HQIUHQWDU�XQD�VLWXDFLyQ�HVWUHVDQWH� OOHYD� D� UHLQLFLDU� ORV�SURFHVRV�GH�YDORUDFLyQ�

�SULPDULD�\�VHFXQGDULD��\D�HVWXGLDGDV��

(Q� ORV� DGROHVFHQWHV� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� SDUHFHQ� VHU�

UHVXOWDGR� GH� DSUHQGL]DMHV� UHDOL]DGRV� HQ� H[SHULHQFLDV� DQWHULRUHV�� TXH�

FRQVWLWX\HQ�XQ� HVWLOR�GH� DIURQWDPLHQWR� LQGLYLGXDO�� \�GHWHUPLQD� ODV� HVWUDWHJLDV�

VLWXDFLRQDOHV��



ϮϬ

/D� HVFDOD� GH� DIURQWDPLHQWR� SDUD� DGROHVFHQWHV�� GLVHxDGD� SRU� )U\GHPEHUJ�

FRQWLHQH����HOHPHQWRV��VHWHQWD�\�QXHYH�FHUUDGRV�\�XQR�DELHUWR���DJUXSDGRV�HQ�

���HVFDODV��TXH�UHIOHMDQ��� HVWUDWHJLDV�GH�DIURQWDPLHQWR��(Q�HO�~OWLPR�HOHPHQWR�

�DELHUWR��VH�OH�SLGH�DO VXMHWR�TXH�GHVFULED�FRQGXFWDV�TXH�VHDQ�GLIHUHQWHV�GH�ODV�

���UHVWDQWHV�\D�FLWDGDV��HVWUDWHJLDV�DOWHUQDWLYDV�TXH�SXGLHUDQ�VXUJLU���

/DV����HVWUDWHJLDV�PHQFLRQDGDV�VRQ���

(VWLORV�GH�$IURQWDPLHQWR��

'LULJLGR�D�VROXFLRQDU�HO�SUREOHPD�

5DGLFD� HQ� WUDEDMDU� SDUD� UHVROYHU� OD� VLWXDFLyQ� SUREOHPiWLFD��

PDQWHQLpQGRVH�RSWLPLVWD�\�UHODMDGR�GXUDQWH�HO�SURFHVR��$EDUFD�ODV�VLJXLHQWHV�

HVWUDWHJLDV�� FRQFHQWUDUVH� HQ� UHVROYHU� HO� SUREOHPD�� HVIRU]DUVH� \� WHQHU� p[LWR��

)LMDUVH�HQ�OR�SRVLWLYR��GLYHUVLRQHV�UHODMDQWHV�\�GLVWUDFFLyQ�ItVLFD��

%XVFDU� GLYHUVLRQHV� UHODMDQWHV� �'U��� GHVFULEH� DFWLYLGDGHV� UHODMDQWHV�� RtU�

P~VLFD��OHHU�XQ�OLEUR��WRFDU�XQ�LQVWUXPHQWR�PXVLFDO��HWF��

(VIRU]DUVH�\� WHQHU�p[LWR� �(V�� VXSRQH�FRPSURPLVR�� DPELFLyQ� \�GHGLFDFLyQ�

SDUD�HVWDU�PHMRU��

'LVWUDFFLyQ� ItVLFD� �)L�� HOHPHQWRV� TXH� VH� UHILHUHQ� D� KDFHU� GHSRUWH��

PDQWHQHUVH�HQ�IRUPD��HWF��

)LMDUVH� HQ� OR� SRVLWLYR� �3R��� EXVFD� HO� DVSHFWR� SRVLWLYR� GH� OD� VLWXDFLyQ� \�

FRQVLGHUDUVH�DIRUWXQDGR��

&RQFHQWUDUVH� HQ� UHVROYHU� HO� SUREOHPD� �5S��� DFFLRQHV� GLULJLGDV� D� DQDOL]DU�

ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD�GH�OD�VLWXDFLyQ�



Ϯϭ

(Q�UHODFLyQ�FRQ�ORV�GHPiV�

&RQVLVWH� HQ� DFHUFDUVH� D� RWURV� SDUD� REWHQHU� DSR\R�� $EDUFD� ODV

VLJXLHQWHV� HVWUDWHJLDV�� DSR\R� VRFLDO�� DPLJRV� tQWLPRV�� EXVFDU� SHUWHQHQFLD��

DFFLyQ�VRFLDO��DSR\R�HVSLULWXDO�\�EXVFDU�DSR\R�SURIHVLRQDO��

%XVFDU�DSR\R�HVSLULWXDO��$H�� VXSRQH�UHFXUULU�D�OD�D\XGD�GH�XQ�VHU�VXSHULRU�

SDUD�VROXFLRQDU�ORV�FRQIOLFWRV��(PSOHDQ�OD�RUDFLyQ�\�OD�FUHHQFLD�HQ�OD�D\XGD�

GH�XQ�OtGHU�HVSLULWXDO���

%XVFDU� D\XGD� SURIHVLRQDO� �$S�� FRQVLVWH� HQ� EXVFDU� OD� RSLQLyQ� GH�

SURIHVLRQDOHV��FRPR�PDHVWURV��WHUDSHXWDV�R�D�XQD�SHUVRQD�FRPSHWHQWH���

,QYHUWLU� HQ� DPLJRV� tQWLPRV� �$L��� VH� UHILHUH� E~VTXHGD� GH� UHODFLRQHV�

SHUVRQDOHV�tQWLPDV��

%XVFDU� DSR\R� VRFLDO� �$V�� FRQVLVWH� HQ� XQD� HVWUDWHJLD� GH� FRPSDUWLU�� ORV�

SUREOHPDV�FRQ�RWURV�\�EXVFDU�DSR\R�HQ�VX�UHVROXFLyQ��

%XVFDU�SHUWHQHQFLD��3H�� LPSOLFD�SUHRFXSDFLyQ�H�LQWHUpV�SRU�VXV�UHODFLRQHV�

FRQ�ORV�GHPiV�\�SRU�OR�TXH�ORV�RWURV�SLHQVDQ��

$FFLyQ�VRFLDO��6R�� VXSRQH�GHMDU�TXH�RWURV�FRQR]FDQ�HO�SUREOHPD�\�WUDWDU�GH�

FRQVHJXLU�D\XGD�D�WUDYpV�GH�JUXSRV��

,PSURGXFWLYR�

6H�WUDWD�GH�XQD�FRPELQDFLyQ�GH�HVWUDWHJLDV�LPSURGXFWLYDV�GH�HYLWDFLyQ�

TXH�PXHVWUD� XQD� LQFDSDFLGDG� HPStULFD� SDUD� DIURQWDU� ORV� SUREOHPDV��$EDUFD�

ODV� VLJXLHQWHV� HVWUDWHJLDV�� SUHRFXSDUVH�� KDFHUVH� LOXVLRQHV�� QR� DIURQWDPLHQWR��



ϮϮ

UHGXFFLyQ�GH� WHQVLyQ�� LJQRUDU�HO�SUREOHPD��DXWR� LQFXOSDUVH�\�UHVHUYDUOR�SDUD�

Vt��

$XWRLQFXOSDUVH� �&X�� FLHUWRV� VXMHWRV� VH� YHQ� FRPR� UHVSRQVDEOHV� GH� ORV�

SUREOHPDV�R�SUHRFXSDFLRQHV�TXH�WLHQHQ���

+DFHUVH� LOXVLRQHV� �+L��� HVWUDWHJLD� H[SUHVDGD� SRU� HOHPHQWRV� EDVDGRV� HQ� OD�

HVSHUDQ]D�\�HQ�OD�DQWLFLSDFLyQ�GH�XQD�VDOLGD�SRVLWLYD��

,JQRUDU� HO� SUREOHPD� �,S��� UHFKD]DU� FRQVFLHQWHPHQWH� OD� H[LVWHQFLD� GHO�

SUREOHPD��

)DOWD�GH�DIURQWDPLHQWR��1D���LQFDSDFLGDG�SHUVRQDO�SDUD�WUDWDU�HO�SUREOHPD�\�

GHVDUUROOR�GH�VtQWRPDV�SVLFRVRPiWLFRV�

3UHRFXSDUVH��3U���LQGLFD�SUHRFXSDFLyQ�SRU�HO�IXWXUR�\�OD�IHOLFLGDG�IXWXUD��

5HVHUYDUOR�SDUD�Vt��5H���H[SUHVD�TXH�HO�VXMHWR�KX\H�GH�ORV�GHPiV�\�QR�GHVHD�

TXH�FRQR]FDQ�VXV�SUREOHPDV�

5HGXFFLyQ� GH� OD� 7HQVLyQ� �5W��� XWLOL]DFLyQ� GH� HOHPHQWRV� TXH� UHIOHMDQ� XQ�

LQWHQWR�GH�VHQWLUVH�PHMRU�\�UHODMDU�OD�WHQVLyQ��)XPDU��EHEHU��GURJDUVH���

&RPSDV� �������� \� )U\GHPEHUJ� \ /HZLV� �������� FRQVLGHUDQ� TXH� ODV�

HVWUDWHJLDV�SXHGHQ�VHU�DJUXSDGDV�GH PDQHUD�WDO�TXH�FRQIRUPDQ�WUHV�HVWLORV�GH�

DIURQWDPLHQWR��ORV�TXH�UHSUHVHQWDQ�DVSHFWRV�IXQFLRQDOHV�\�GLVIXQFLRQDOHV��

$GHPiV� VH� SXHGH� DJUHJDU� TXH�� )U\GHPEHUJ� ������� DILUPD� TXH� ODV�

HVWUDWHJLDV� GH� DIURQWDPLHQWR� SXHGHQ� UHSHUFXWLU� GLUHFWDPHQWH� VREUH� HO� HVWDGR�

GH�ELHQHVWDU�SVLFROyJLFR�GHO�VXMHWR��



Ϯϯ

)LQDOPHQWH� �)U\GHPEHUJ�� ������ PHQFLRQD� TXH� HO� DIURQWDPLHQWR�

SXHGH� VHU� FRQVLGHUDGR FRPR� XQ� SURFHVR� PXOWLGLPHQVLRQDO�� XQD� VHULH� GH�

HYHQWRV�TXH�FRQWLQ~DQ�GXUDQWH�WRGD�OD�YLGD�FRPR�UHVXOWDGR�GHO�LQWHUMXHJR�GH�

GLYHUVRV GHWHUPLQDQWHV��(VHQFLDOPHQWH��HV�XQD�LQWHUDFFLyQ�GLQiPLFD�HQWUH�ODV�

SHUVRQDV�\�VX�DPELHQWH�

�����'HILQLFLRQHV�&RQFHSWXDOHV�

$IURQWDPLHQWR�

/D]DUXV� \� )RONPDP� �������� FLWDGR� SRU� &DQHVVD ������� S������ GHILQHQ� ³DO�

DIURQWDPLHQWR� FRPR� DTXHOORV� HVIXHU]RV� FRJQLWLYRV� \� FRQGXFWXDOHV� HPSOHDGRV� SDUD�

PDQHMDU� ODV� GHPDQGDV� LQWHUQDV� R� H[WHUQDV� GHO� LQGLYLGXR´�� FRQVLGHUDQGR� DO�

DIURQWDPLHQWR�FRPR�XQ�SURFHVR�FRJQLWLYR�FRQGXFWXDO��

$GROHVFHQFLD�

206��������OD�DGROHVFHQFLD�HV�XQ�SHULRGR�GH�FUHFLPLHQWR�\�SDUWH�GHO�GHVDUUROOR�

GHO�VHU�KXPDQR��TXH�VH�SURGXFH�GHVSXpV�GH�OD�QLxH]�\�DQWHV�GH�OD�HGDG�DGXOWD�HQWUH�ORV�

��� \� ��� DxRV� DSUR[LPDGDPHQWH�� WUDWiQGRVH� GH� XQD� GH� ODV� HWDSDV� GH� WUDQVLFLyQ� PiV�

LPSRUWDQWHV� HQ� OD� YLGD� GHO� VHU� KXPDQR�� FDUDFWHUL]DGR� SRU� XQ� ULWPR� DFHOHUDGR� GH�

FUHFLPLHQWR�\�FDPELRV��GyQGH�HO�FRPLHQ]R�GH�OD�SXEHUWDG�PDUFD�HO�SDVDMH�GH�OD�QLxH]�D�

OD�DGROHVFHQFLD�

(PEDUD]R�HQ�OD�$GROHVFHQFLD�

206��������(V ³DTXHOOD�JHVWDFLyQ�TXH�RFXUUH�GXUDQWH�ORV�GRV�SULPHURV�DxRV�GH�HGDG�

JLQHFROyJLFD� �HGDG�JLQHFROyJLFD� � HGDG�GH� OD�PHQDUTXtD�� \�R� FXDQGR� OD� DGROHVFHQWH�

PDQWLHQH�OD�WRWDO�GHSHQGHQFLD�VRFLDO�\�HFRQyPLFD�GH�OD�IDPLOLD�SDUHQWDO´�



Ϯϰ

$IURQWDPLHQWR�&HQWUDGR HQ�HO�3UREOHPD��

(V�XQD�HVWUDWHJLD�SDUD�WUDWDU�GH�FDPELDU�ODV�VLWXDFLRQHV�R�DPLQRUDU�VXV�HIHFWRV�\�R�XQD�

UHVSXHVWD�QHFHVDULD��IXQFLRQDO��GLULJLGD�D�EXVFDU�OD�RSRUWXQLGDG�DSURSLDGD�SDUD�DFWXDU�

GH�IRUPD�QR�SUHPDWXUD��/D]DUXV�	�)RONPDQ��������

$IURQWDPLHQWR &HQWUDGR HQ�OD�(PRFLyQ�

(V� XQD� HVWUDWHJLD� GLULJLGD D� OD� UHJXODFLyQ HPRFLRQDO� TXH� LQFOX\H� ORV� HVIXHU]RV� SRU�

PRGLILFDU� HO� PDOHVWDU� \� PDQHMDU� ORV� HVWDGRV� HPRFLRQDOHV� HYRFDGRV� SRU� HO�

DFRQWHFLPLHQWR� HVWUHVDQWH�� UHYDOXDU� FRJQLWLYDPHQWH� HO� VXFHVR� SHUWXUEDGRU� R�

DWHQGLHQGR�VHOHFWLYDPHQWH�D�DVSHFWRV�SRVLWLYRV�GH�XQR�PLVPR�R�GHO�HQWRUQR��/D]DUXV�

	�)RONPDQ������

$IURQWDPLHQWR &HQWUDGR HQ OD�(YLWDFLyQ�'HO�3UREOHPD�

4XH�KDFH�UHIHUHQFLD�D�OD�DGRSFLyQ�GH�FRQGXFWDV�HYDVLYDV�DQWH�ORV�DJHQWHV�HVWUHVDQWHV�

�&DUYHU�&K� ������



Ϯϱ

&DStWXOR�,,,

0(72'2/2*,$

�����'LVHxR�0HWRGROyJLFR

�������7LSR GH�,QYHVWLJDFLyQ

/D� LQYHVWLJDFLyQ� D� GHVDUUROODU� HV� WLSR EiVLFD� 6HJ~Q� &DUUDVFR� 6� �������

UHVSHFWR�D�OD�LQYHVWLJDFLyQ�EiVLFD�SXUD�LQGLFD�TXH�HV�OD�TXH�³QR�WLHQH�SURSyVLWR�

DSOLFDWLYR� LQPHGLDWRV�� SXHV� VROR� EXVFD� DPSOLDU� \� SURIXQGL]DU� HO� FDXGDO� GH�

FRQRFLPLHQWRV� FLHQWtILFRV� H[LVWHQWHV� DFHUFD� GH� OD� UHDOLGDG�� 6X� REMHWLYR� GH�

HVWXGLR� OR� FRQVWLWX\HQ ODV� WHRUtDV� FLHQWtILFDV�� ODV�PLVPDV� TXH� VH� DQDOL]D� SDUD�

SHUIHFFLRQDU�VXV�FRQWHQLGRV´��S�����

(O� QLYHO� GH� LQYHVWLJDFLyQ� HV� GHVFULSWLYR� SRUTXH� VH� GHVFULELUi� ODV�

FDUDFWHUtVWLFDV� SULQFLSDOHV� GH� OD� YDULDEOH� (VWUDWHJLDV� GH� DIURQWDPLHQWR� HQ�

DGROHVFHQWHV�JHVWDQWHV�XVXDULDV��+RVSLWDO�5HJLRQDO�'H�+XDFKR�

&DUUDVFR�� 6�� ������� ³/D� LQYHVWLJDFLyQ� GHVFULSWLYD� UHVSRQGH� D� ODV�

SUHJXQWDV� ¢&yPR� VRQ"� ¢'yQGH� HVWiQ"� ¢&XiQWRV� VRQ"� ¢4XLpQHV� VRQ"� HWF��� HV�

GHFLU�QRV�GLFH�\�UHILHUH�VREUH�ODV�FDUDFWHUtVWLFDV� FXDOLGDGHV�LQWHUQDV�\�H[WHUQDV�



Ϯϲ

SURSLHGDGHV�\�UDVJRV�HVHQFLDOHV�GH� ORV�KHFKRV�\�IHQyPHQRV�GH�OD� UHDOLGDG� HQ�

XQ�PRPHQWR�\�WLHPSR�KLVWyULFR�FRQFUHWR�\�GHWHUPLQDGR´��S��������

(O� GLVHxR� GH� OD� LQYHVWLJDFLyQ� HV� 1R� ([SHULPHQWDO�� SRUTXH� TXH� QR� VH�

UHDOL]DUD�QLQJ~Q�WLSR�GH�PRGLILFDFLyQ�TXH�DOWHUH�ORV�GDWRV�TXH�VH�UHFDXGDUD�HQ�

OD�LQYHVWLJDFLyQ�

.HUOLQJHU�\�/HH��������³/D�LQYHVWLJDFLyQ�QR�H[SHULPHQWDO�QR�HV�SRVLEOH�

PDQLSXODU� ODV� YDULDEOHV� R� DVLJQDU� DOHDWRULDPHQWH� D� ORV� SDUWLFLSDQWHV� D� ORV�

WUDWDPLHQWRV��S������

$Vt PLVPR�HV�GH�FRUWH�WUDQVYHUVDO�SRUTXH�VH�DQDOL]DUi ODV�GLPHQVLRQHV�

HQ�XQ�PRPHQWR�GHWHUPLQDGR�

+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD��������PDQLILHVWDQ�TXH��³/RV�GLVHxRV�

GH� LQYHVWLJDFLyQ� WUDQVHFFLRQDO R� WUDQVYHUVDO� UHFROHFWDQ� GDWRV� HQ� XQ� VROR�

PRPHQWR��HQ�XQ�WLHPSR�~QLFR��6X�SURSyVLWR�HV�GHVFULELU�YDULDEOHV�\�DQDOL]DU�VX�

LQFLGHQFLD�H�LQWHUUHODFLyQ�HQ�XQ�PRPHQWR�GDGR´��S������

�������(QIRTXH

(V� FXDQWLWDWLYR� SRUTXH� ORV� GDWRV� UHFRJLGRV� VHUiQ� H[SUHVDGRV� HQ� WpUPLQRV�

QXPpULFRV� SRUFHQWXDOHV�SDUD�VX�UHVSHFWLYR�DQiOLVLV�

+HUQiQGH]�� )HUQiQGH]� \� %DSWLVWD� ������� PDQLILHVWDQ� TXH�� ³HO HQIRTXH�

FXDQWLWDWLYR�XWLOL]D�OD�UHFROHFFLyQ�\�HO�DQiOLVLV�GH�GDWRV�SDUD�FRQWHVWDU�SUHJXQWDV�

GH� LQYHVWLJDFLyQ� \� SUREDU� KLSyWHVLV� HVWDEOHFLGDV� SUHYLDPHQWH� \� FRQItD� HQ� OD�

PHGLFLyQ�QXPpULFD� HO�FRQWHR�\�IUHFXHQWHPHQWH�HQ�HO�XVR�GH�ODV�HVWDGtVWLFDV�SDUD�

HVWDEOHFHU�FRQ�H[DFWLWXG�SDWURQHV�GH�FRPSRUWDPLHQWR�HQ�XQD�SREODFLyQ´ �S����



Ϯϳ

�����3REODFLyQ�\�0XHVWUD

/D� SREODFLyQ� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ� HVWi FRQIRUPDGD SRU� XQ� WRWDO� GH� ���

DGROHVFHQWHV�JHVWDQWHV��TXH VH�HQFXHQWUDQ�HQWUH� ODV�HGDGHV�GH����D��� DxRV��XVXDULDV�

GHO�+RVSLWDO�5HJLRQDO�GH�+XDFKR� ODV�FXDOHV�VHUiQ�HQFXHVWDGDV�

&DUUDVFR� 6� ������� LQGLFD TXH� OD� SREODFLyQ� HV� HO� FRQMXQWR� GH� WRGRV� ORV�

HOHPHQWRV��XQLGDGHV�GH�DQiOLVLV��TXH�SHUWHQHFHQ�DO�iPELWR�HVSDFLDO�GRQGH�VH�GHVDUUROOD�

HO�WUDEDMR�GH�LQYHVWLJDFLyQ��S�����

/D�PXHVWUD�QR�VH�HPSOHDUi HQ�OD�LQYHVWLJDFLyQ��SRUTXH�VH�HVWXGLDUi HO�WRWDO�GH�

OD SREODFLyQ�

6H�FRQVLGHUD�TXH�OD�SREODFLyQ�VHJ~Q�HO�SXQWR�GH�YLVWD�GH�7UDEDMR�6RFLDO����HV�GH�

���DGROHVFHQWHV�JHVWDQWHV�GHO�SURJUDPD�(9$��(WDSD�9LGD�$GROHVFHQWH����SHUWHQHFLHQWH�

HQ�HO�+RVSLWDO�5HJLRQDO�GH�+XDFKR�

'HOLPLWDFLyQ�(VSDFLR�7HPSRUDO

1RPEUH� +RVSLWDO�5HJLRQDO�GH�+XDFKR�

7LSR� &DWHJRUtD�,,�

8ELFDFLyQ�JHRJUiILFD�\�GLUHFFLyQ� 3URYLQFLD�GH�+XDXUD��+XDFKR� $Y��-RVp $UiPEXOR

1����

3REODFLyQ�D�OD�TXH�DWLHQGH� 3REODFLyQ�GH�OD�3URYLQFLD�GH�+XDXUD

ÈUHD� GRQGH� VH� YD� D� UHDOL]DU� OD� LQYHVWLJDFLyQ� SURJUDPD (9$� �(WDSD� 9LGD�

$GROHVFHQWH��

7LHPSR� �� GH� DEULO GH� ����� DO� ��� GH� PD\R GH� �����



Ϯϴ

�����2SHUDFLRQDOL]DFLyQ�GH�OD�YDULDEOH�H�LQGLFDGRUHV

9DULDEOH 'LPHQVLRQHV ,QGLFDGRUHV ËWHPV ,QVWUXPHQWR

(VWUDWHJLDV� GH�
DIURQWDPLHQWR�
©6RQ� DTXHOORV
SURFHVRV�
FRJQLWLYRV� \�
FRQGXFWXDOHV�
FRQVWDQWHPHQWH�
FDPELDQWHV� TXH�
VH� GHVDUUROODQ�
SDUD� PDQHMDU� ODV�
GHPDQGDV�
HVSHFtILFDV�
H[WHUQDV� \�� R�
LQWHUQDV� TXH� VRQ�
HYDOXDGDV� FRPR�
H[FHGHQWHV� R�
GHVERUGDQWHV� GH�
ORV� UHFXUVRV�GH� OD�
SHUVRQDª�
�/D]DUXV� \�
)RONPDQ�� ������
SiJ������

&HQWUDGR�HQ�HO�
SUREOHPD

$IURQWDPLHQWR�
DFWLYR

� ± �
&XHVWLRQDULR�

VREUH�HVWUDWHJLDV�
GH�DIURQWDPLHQWR�
�%ULHI�&RSH�
&DUYHU�&K��
������

3ODQLILFDFLyQ ������

&HQWUDGR�HQ�OD�
HPRFLyQ

$SR\R�HPRFLRQDO ��± �

$SR\R�
LQVWUXPHQWDO

���± ��

5HLQWHUSUHWDFLyQ�
SRVLWLYD

���± ��

$FHSWDFLyQ ��± ��

5HOLJLRQ ���± ��

&HQWUDGR�HQ�OD�
HYLWDFLyQ�GHO�
3UREOHPD

'HVFRQH[LyQ�
FRQGXFWXDO��

���± ��

'HVDKRJR ���± ��

8VR�GH�VXVWDQFLDV ���± ��

+XPRU ���± �

$XWR�GLVWUDFFLyQ ��± ��

1HJDFLyQ ��± ��

�ƵƚŽŝŶĐƵůƉĂĐŝſŶ ϴ�ʹ Ϯϳ
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�����7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�

�������7pFQLFD D�HPSOHDU�

2EVHUYDFLyQ QR�HVWUXFWXUDGD�

3DUD�OD�SREODFLyQ�VHOHFFLRQDGD�VH�XWLOL]DUi OD�WpFQLFD�GH�OD�REVHUYDFLyQ�GH�WLSR�

QR� HVWUXFWXUDGD� SRUTXH� FXDQGR� IXLPRV� D� REVHUYDU� OD� UHDOLGDG� HQ� OD� TXH� VH�

HQFRQWUDED�OD�SREODFLyQ�GH�HVWXGLR� QR�VH�KL]R�XVR�GH�OD�ILFKD�GH�REVHUYDFLyQ�

VLQR�VH�REWXYR�LQIRUPDFLyQ HPStULFD�XVDQGR�QXHVWURV�VHQWLGRV�

&DUUDVFR� 6�� ������� PDQLILHVWD� TXH� ³HV XQ� SURFHVR� LQWHQFLRQDO� GH�

FDSWDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� FXDOLGDGHV� \� SURSLHGDGHV� GH� ORV� REMHWRV� \�

VXMHWRV�GH�OD�UHDOLGDG� D�WUDYpV�GH�QXHVWURV�VHQWLGRV´��S������ �

(QWUHYLVWD� VH� DSOLFDUi HQWUHYLVWDV� LQGLYLGXDOHV� D� ODV� JHVWDQWHV�

DGROHVFHQWHV�GH�IRUPD�YHUEDO�

&DUUDVFR� 6�� ������� FRQVLVWH� HQ� XQ� GLDORJR� LQWHUSHUVRQDO� HQWUH� HO�

HQWUHYLVWDGRU�\�HO�HQWUHYLVWDGR� HQ�XQD�UHODFLyQ�FDUD�D�FDUD� HV�GHFLU� HQ�IRUPD�

GLUHFWD��S�������

&XHVWLRQDULR�� (V XQD VHULH� GH� SUHJXQWDV� TXH� VH� UHDOL]D� D� ODV� SHUVRQDV�

SDUD�UHFROHFWDU�GDWRV�H�LQIRUPDFLyQ VREUH�HO�WHPD�D�LQYHVWLJDU�

&DUUDVFR� 6�� ������� SODQWHD� TXH�� HV� XQD� IRUPD� R� PRGDOLGDG� GH� OD�

HQFXHVWD� HQ� OD� TXH� QR� HV� QHFHVDULD� OD� UHODFLyQ� GLUHFWD� FDUD� D� FDUD� FRQ� OD�

PXHVWUD� GH� HVWXGLR� �XQLGDG� GH� DQiOLVLV� R� SHUVRQDV� HQFXHVWDGDV��� FRQVLVWH� HQ�

SUHVHQWDU� �SUHYLD� RULHQWDFLyQ� \ FKDUODV� PRWLYDGRUDV�� D ORV� HQFXHVWDGRV� XQDV�

KRMDV� R� SOLHJRV� GH� SDSHO� �LQVWUXPHQWRV��� FRQWHQLHQGR XQD� VHULH� RUGHQDGD� \�



ϯϬ

FRKHUHQWH�GH�SUHJXQWDV�IRUPXODGDV�FRQ�FODULGDG� SUHFLVLyQ�\�REMHWLYLGDG� SDUD�

TXH�VHDQ�UHVXHOWDV�GH�LJXDO�PRGR��S�����

�����'HVFULSFLyQ�GH�ORV�,QVWUXPHQWRV�

&/�,��d��E/��

)LFKD�WpFQLFD�GH�LQVWUXPHQWR

1RPEUH�GH�9HUVLyQ $GDSWDGD� &RSH�± ���

1RPEUH�GH�9HUVLyQ 2ULJLQDO�� %ULHI�&23(

$XWRU�\�DxR� &DUYHU�&K�± ����

7LSR�GH�,QVWUXPHQWR� &XHVWLRQDULR

2EMHWLYR� (VWH� FXHVWLRQDULR� PLGH� HO� XVR� GH� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�HQ�UHODFLyQ�DO�HVWUpV�JHQHUDO��

'HVFULSFLyQ�� (VWi�FRPSXHVWR�SRU��� tWHPV�\�YDOLGDGR�SDUD�PHGLU�

HO XVR�GH�HVWUDWHJLDV�GH�DIURQWDPLHQWR� OD�HVFDOD�HV�

GH� WLSR�/LNHUW� \� ODV� FDOLILFDFLRQHV�D� ODV� UHVSXHVWDV�

YDQ�GH�FHUR��QXQFD��D�WUHV��VLHPSUH��HQ�XQD�HVFDOD�

RUGLQDO��

$GPLQLVWUDFLyQ� ,QGLYLGXDO��

7LHPSR� $SUR[LPDGDPHQWH����PLQXWRV

3REODFLyQ� (VWi�GLULJLGD�SDUD�DGROHVFHQWHV�\�MyYHQHV�D�SDUWLU�GH�

ORV��� DxRV�GH�HGDG���

7LSLILFDFLyQ� /D�SUXHED�FRQVWD�GH�GLPHQVLRQHV�\�OD�GLVWULEXFLyQ�

GH�tWHPV�SRU GLPHQVLyQ�HV�OD�VLJXLHQWH��FHQWUDGR�HQ�



ϯϭ

HO� SUREOHPD�� FHQWUDGR� HQ� OD� HPRFLyQ�� FHQWUDGR� HQ�

OD�HYLWDFLyQ���

&DOLILFDFLyQ� 6H�FDOLILFDUi�&RQ�RSFLRQHV�GH�UHVSXHVWD�HQ�XQD�HVFDOD�

RUGLQDO� WLSR� /LNHUW� PRGLILFDGD� GH� FXDWUR�

DOWHUQDWLYDV�� ODV�FXDOHV�VRQ�ODV�VLJXLHQWHV�

1XQFD $�YHFHV 8VXDOPHQWH 6LHPSUH

� � � �

&RQILDELOLGDG

(O�PpWRGR�TXH�VH�XWLOL]y�SDUD�FRPSUREDU�OD�ILDELOLGDG�GHO�FXHVWLRQDULR�IXH�HO�$OID�

GH�&URPEDFK��6H�WUDWD�GH�XQ�tQGLFH�GH�FRQVLVWHQFLD�LQWHUQD�TXH�WRPD�YDORUHV�HQWUH���

\���\�VLUYH�SDUD�FRPSUREDU�VL�HO�LQVWUXPHQWR�UHFRSLOD�LQIRUPDFLyQ�GHIHFWXRVD�\��SRU�

WDQWR��QRV�OOHYDUtD�D�FRQFOXVLRQHV�HTXLYRFDGDV��R�VL�VH�WUDWD�GH�XQ�LQVWUXPHQWR�ILDEOH�

TXH�KDFH�PHGLFLRQHV�HVWDEOHV�\�FRQVLVWHQWHV��$OID�HV��SRU� WDQWR��XQ�FRHILFLHQWH�GH�

FRUUHODFLyQ� DO� FXDGUDGR� TXH�� D� JUDQGHV� UDVJRV�� PLGH� OD� KRPRJHQHLGDG� GH� ODV�

'LPHQVLRQHV ,QGLFDGRUHV ËWHPV
&HQWUDGR�HQ�HO�SUREOHPD $IURQWDPLHQWR�DFWLYR ���

3ODQLILFDFLyQ �����
&HQWUDGR�HQ�OD�HPRFLyQ $SR\R�HPRFLRQDO ���

$SR\R�LQVWUXPHQWDO �����
5HLQWHUSUHWDFLyQ�SRVLWLYD �����

$FHSWDFLyQ ����
5HOLJLRQ �����

&HQWUDGR�HQ�OD�HYLWDFLyQ�GHO�
3UREOHPD

'HVFRQH[LyQ�FRQGXFWXDO �����
'HVDKRJR �����

8VR�GH�VXVWDQFLDV �����
+XPRU ����

$XWR�GLVWUDFFLyQ ����
1HJDFLyQ ����

$XWRLQFXOSDFLyQ ����



ϯϮ

SUHJXQWDV� SURPHGLDQGR� WRGDV� ODV� FRUUHODFLRQHV� HQWUH� ORV� tWHPV� SDUD� YHU� TXH�

HIHFWLYDPHQWH�� VH� DSUR[LPDQ�� (O� DOID� GH� &URPEDFK� TXH� VH� REWXYR� SDUD� HVWH�

FXHVWLRQDULR�IXH�GH��������OR�FXDO�GHPXHVWUD�VX�FRQILDELOLGDG�

�����7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

(Q�HO�SURFHVDPLHQWR�GH�GDWRV�VH�XWLOL]DUi HO�SURJUDPD�([FHO�YHUVLyQ������SDUD�REWHQHU�

WDEODV� \� JUiILFRV HVWDGtVWLFRV� FRPR� SDUWH� GH� ORV� UHVXOWDGRV� 7DPELpQ� VH� XVDUi HO�

SURJUDPD�6366�YHUVLyQ ���

6HJ~Q�<FD]D��$����������HO�URO�TXH�GHVHPSHxD�06�([FHO� HV�HO�GH�XQD�KRMD�GH�

FiOFXOR�TXH�SHUPLWH�FUHDU�\�PDQLSXODU�WDEODV�GH�GDWRV� JUiILFRV� EDVHV�GH�GDWRV� HWF�

/R� LQWHUHVDQWH� GH� 06� ([FHO� HV� TXH�� SHUPLWH� VDFDU� SURYHFKR� GH� VXV�

FDUDFWHUtVWLFDV� \� GHVDUUROODU� YHUGDGHUDV� PLQL� DSOLFDFLRQHV� DYDQ]DGDV� TXH� VH�

FRQYHUWLUiQ�HQ�SRWHQWHV�KHUUDPLHQWDV�GH�WUDEDMR�



ϯϯ

&DStWXOR�,9

5(68/7$'26

(Q�HO�SUHVHQWH�FDStWXOR�VH�SUHVHQWD�ORV�UHVXOWDGRV�REWHQLGRV�FRPR�SURGXFWR�GH�OD�HQFXHVWD�

GHQRPLQDGD�&XHVWLRQDULR�FRSH� ���GH�&DUYHU�&K�� \�VH�DSOLFy�DO�WRWDO�GH�OD�SREODFLyQ�����

�������DGROHVFHQWHV�JHVWDQWHV���HQ�HO�iUHD�GH�*LQHFR�± REVWHWULFLD�GHO�+RVSLWDO�5HJLRQDO�GH�

+XDFKR���DVt�PLVPR�VH�XWLOL]DURQ�GDWRV�VRFLR�GHPRJUiILFR�TXH�FRQWULEX\HURQ�DO�DQiOLVLV���

GH�ORV�FXDOHV�VH�REWXYR�ORV�VLJXLHQWHV�UHVXOWDGRV��

������&DUDFWHUtVWLFDV�GH�OD�3REODFLyQ��

��������(GDG�GH�OD�SREODFLyQ�GH�(VWXGLR�

(Q�OD�WDEOD���GHQRPLQD��GLVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�ODV (GDGHV�

GH� OD� SREODFLyQ� GH� HVWXGLR�� � VH� REVHUYD� TXH� GHO� WRWDO� GH� OD� SREODFLyQ� HQ�

HVWXGLR���������DGROHVFHQWHV�JHVWDQWHV���HO�������� DGROHVFHQWHV�JHVWDQWHV� ��

VH�HQFXHQWUD�HQ�OD�HWDSD�GH�DGROHVFHQFLD�PHGLD���VHJ~Q�OD�206���HV�OD�HWDSD�HQ�

TXH� VH� FRPSOHWDQ� ORV� FDPELRV� SXEHUDOHV� �� LQWHQVD� SUHRFXSDFLyQ� SRU� OD�

DSDULHQFLD� ItVLFD�� DXPHQWD� GLVWDQFLDPLHQWR� FRQ� OD� IDPLOLD�� VH� GD� ORV� OD]RV� GH�

DPLVWDG�FRQ�PD\RU� LQWLPLGDG�\�JUXSRV�GH�SHUWHQHQFLD��SRVLWLYRV�R�QHJDWLYRV��

DVt�PLVPR�ORV�SULPHURV�HQDPRUDPLHQWRV��HO��������DGROHVFHQWHV�JHVWDQWHV��VH�

HQFXHQWUD�HQ�OD�HWDSD�GH�DGROHVFHQFLD�WDUGtD��OD�FXDO�VH�FRQVLGHUD�OD�~OWLPD�IDVH�



ϯϰ

GHO� DGROHVFHQWH� �� HQ� OD� FXDO� VH� GD� OD� DFHSWDFLyQ� GH� OD� LPDJHQ� FRUSRUDO���

GHILQLFLyQ� GH� OD� YRFDFLyQ� �� UHODFLRQHV� GH� SDUHMD� PiV� HVWDEOHV� �� ORV� DPLJRV�

LQIOX\HQ�PHQRV���LGHQWLGDG�VH[XDO�HVWUXFWXUDGD���SHQVDPLHQWR�DGXOWR�\ YXHOYHQ�

ODV�UHODFLRQHV�FRQ�ORV�SDGUHV�PiV�FHUFDQDV��PHQRV�FRQIOLFWRV��206 ���������

7DEOD��
'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�OD�(GDGHV�GH�OD�SREODFLyQ�GH�HVWXGLR

�ĚĂĚĞƐ )UHFXHQFLD 3RUFHQWDMH

$'2/(6&(1&,$�
7(035$1$

�������DxRV � �

$'2/(6&(1&,$��
0(',$�

���� ���DxRV � ����

$'2/(6&(1&,$�
7$5',$�

���� ���DxRV �� ����

7RWDO �� �����

)XHQWH� &XHVWLRQDULR�(VWUDWHJLDV�GH�DIURQWDPLHQWR� DSOLFDGR�D�DGROHVFHQWHV�
JHVWDQWHV�GHO�+RVSLWDO�5HJLRQDO�'H�+XDFKR��$EULO�±0D\R������

3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD�� 'LVWULEXFLyQ GH�SRUFHQWDMHV�GH�(GDGHV�GH�OD�SREODFLyQ�GH�HVWXGLR

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(GDGHV�GH�OD�SREODFLyQ�GH�HVWXGLR



ϯϱ

�������*UDGR�GH�,QVWUXFFLyQ�GH�OD�SREODFLyQ�GH�(VWXGLR�

(Q� OD� WDEOD����GHQRPLQDGD�GLVWULEXFLyQ�GH� IUHFXHQFLDV� \�SRUFHQWDMHV�GHO�*UDGR�

GH�,QVWUXFFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLR��VH�REVHUYD�TXH�GH�XQ�WRWDO�GH��������

DGROHVFHQWHV� JHVWDQWHV��� HQFRQWUDPRV� ����� �� ���� DGROHVFHQWHV� JHVWDQWHV�

�FXOPLQR�VX�QLYHO�VHFXQGDULR�VHJ~Q�OD�FODVLILFDFLyQ�GHO�0LQLVWHULR�GH�(GXFDFLyQ�

PHQFLRQD�TXH�HV�XQD�HWDSD�GH�GXUDFLyQ�GH���DxRV���TXH�HV�YDULDGR�FRQ�RSFLRQHV�

FLHQWtILFR� ± KXPDQLVWDV� \� WpFQLFDV� �� DVt� PLVPR� HO� ����� ����� DGROHVFHQWHV�

JHVWDQWHV��QR�FXOPLQDURQ�VXV�HVWXGLRV�VHFXQGDULRV��0,1('8�LQGLFD�TXH�HV�XQD�

HWDSD�JHQHUDO�SDUD�WRGRV�ORV�DOXPQRV��WLHQH�XQD�GXUDFLyQ�GH GRV�DxRV \�MXQWR�FRQ�

OD� HGXFDFLyQ� SULPDULD� FRQVWLWX\HQ� HO� EORTXH� GH� OD� HGXFDFLyQ� REOLJDWRULD��

VHJXLGDPHQWH�FRQ�XQ�����������DGROHVFHQWHV�JHVWDQWHV��VH�HQFXHQWUDQ�FXUVDQGR�

HVWXGLRV�VXSHULRUHV��TXH�HV�XQD�HWDSD�DOWHUQDWLYD��FRQ XQD�YDULHGDG�GH�RSFLRQHV�

GH� IRUPDFLyQ� WpFQLFD� HQ� FDUUHUDV� TXH� WLHQHQ� XQD� GXUDFLyQ� HQWUH� FXDWUR� \� GLH]�

VHPHVWUHV� DFDGpPLFRV�� /RV� LQVWLWXWRV� \� HVFXHODV� VXSHULRUHV� RWRUJDQ� WtWXORV� GH

SURIHVLRQDO�� WpFQLFR� \� H[SHUWR�� /DV XQLYHUVLGDGHV� RWRUJDQ� WtWXORV� GH� EDFKLOOHU��

PDHVWUR� \� GRFWRU�� DVt� FRPR� FHUWLILFDGRV� \� WtWXORV� SURIHVLRQDOHV�� LQFOXVR� ORV� GH�

VHJXQGD�\�VXSHULRU�HVSHFLDOL]DFLyQ���0,1('8���������

7DEOD��
'LVWULEXFLyQ GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�*UDGR�GH�,QVWUXFFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLR

)UHFXHQFLD 3RUFHQWDMH

,QLFLDO � �

3ULPDULD � �

6HFXQGDULD�
&RPSOHWD

�� ����

6HFXQGDULD�
,QFRPSOHWD

�� ����

6XSHULRU �� ����

7RWDO �� �����

)XHQWH��ËGHP



ϯϲ

3DUD XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�*UDGR�GH�,QVWUXFFLyQ�GH�OD�SREODFLyQ�GH�HVWXGLR

�������(VWDGR�&LYLO�GH�OD�SREODFLyQ�GH�(VWXGLR�

(Q� OD� WDEOD����GHQRPLQDGD�GLVWULEXFLyQ�GH� IUHFXHQFLDV� \�SRUFHQWDMHV�GH�(VWDGR�

&LYLO� � GH� OD� SREODFLyQ GH� HVWXGLR�� VH� REVHUYD� TXH� GH� XQ� WRWDO� GH� ��� ������

DGROHVFHQWHV� JHVWDQWHV��� HO� ����� � ���� DGROHVFHQWHV� JHVWDQWHV�� LQGLFDURQ� TXH�

DFWXDOPHQWH� VX� HVWDGR� FLYLO HV� GH� SHUVRQD� VROWHUD�� VHJ~Q� /$� 5(1,(&� HV� HO�

HVWDGR� FLYLO�� FRQ� UHFRQRFLPLHQWR� OHJDO�� HQ� HO� TXH� VH� HQFXHQWUD� DTXHOOD� SHUVRQD�

TXH�QR�KD�FRQWUDtGR�PDWULPRQLR��SRU�RWUR�ODGR�HO�VHU�SHUVRQD�VROWHUD���WDPELpQ�VH�

FRQVLGHUD�VHU�PDGUH�VROWHUD�HQ�QXHVWUR�SDtV��TXH�VH�FRQVLGHUD�FXDQGR XQD�PXMHU�

OOHYD� D� FDER� OD� FULDQ]D� GH� ORV� KLMRV� \� HO� PDQHMR� GHO� KRJDU� VLQ� OD� FRPSDxtD� R�

DSR\R�GH�XQD�SDUHMD��SRU�GHFLVLyQ�SURSLD�R�FLUFXQVWDQFLDV�GH�VX�HQWRUQR��

$Vt�PLVPR����� ��� ���� DGROHVFHQWHV� JHVWDQWHV�� LQGLFDURQ�TXH� FRQYLYHQ�

FRQ� VXV SDUHMDV� HQ� OD� QRUPDWLYLGDG� GH� OD� 5(1,(&� OD� FRQYLYHQFLD� SURSLD�

FRQVLVWH�HQ� OD�XQLyQ�GH� IDFWR�GH�XQ�YDUyQ�\�XQD�PXMHU�� OLEUHV�GH� LPSHGLPHQWR�

PDWULPRQLDO�D�HIHFWRV�GH�OOHYDU�D�FDER�ILQHV�VLPLODUHV�D�OD�XQLyQ�FRQ\XJDO��$�HOOR�



ϯϳ

VH�D~QD�HO�UHTXLVLWR�GH�WHPSRUDOLGDG�GH�GRV�DxRV��HQ�OD 5(1,(&�QR�ILJXUD�VL�XQD�

SHUVRQD�HV�FRQYLYLHQWH�R�QR��GDGR�TXH�QR�VH�WUDWD�GH�XQ�HVWDGR�FLYLO�UHFRQRFLGR�

MXUtGLFDPHQWH�� 6H� KD� LQFOXLGR� FRPR� HVWDGR� FLYLO�� HO� VHU� FRQYLYLHQWH�� SRUTXH� OD�

SREODFLyQ�GH�HVWXGLR�VH�HQFXHQWUD�HQ�HVWH HVWDGR�FLYLO�DFWXDOPHQWH���',$5,2�/$�

5(38%/,&$����������

7DEOD��
'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWDGR�&LYLO�GH OD�SREODFLyQ GH�HVWXGLR

)XHQWH��ËGHP

3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWDGR�&LYLO�GH�OD�SREODFLyQ�GH�HVWXGLR

)UHFXHQFLD 3RUFHQWDMH

6ROWHUD �� ����

&DVDGD � �

9LXGD � �

'LYRUFLDGD � �

&RQYLYLHQWH �� ����

7RWDO �� �����



ϯϴ

�����2EMHWLYRV�
�������2EMHWLYRV�(VSHFtILFRV�

2EMHWLYR�(VSHFLILFR���

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�HO�

SUREOHPD�HQ�DGROHVFHQWHV�JHVWDQWHV�XVXDULDV��+RVSLWDO�5HJLRQDO�GH�+XDFKR��

�����

(Q� OD� WDEOD� � GHQRPLQDGD� &RPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD�VH�REVHUYD�TXH��GH�XQ�WRWDO�GH������

�����DGROHVFHQWHV�JHVWDQWHV�XVXDULDV�GHO�KRVSLWDO�UHJLRQDO�GH�KXDFKR��HO������

����� DGROHVFHQWHV� JHVWDQWHV� �� D� YHFHV� XWLOL]DQ� DGHFXDGDPHQWH� ODV�

HVWUDWHJLDV GH� DIURQWDPLHQWR� FHQWUDGR� HQ� HO� SUREOHPD� VHJ~Q� /D]DUXV� 	�

)RONPDQ� PHQFLRQD� TXH� HV� XQD� HVWUDWHJLD� SDUD� WUDWDU� GH� FDPELDU� ODV�

VLWXDFLRQHV� R� DPLQRUDU� VXV� HIHFWRV� \�R� XQD� UHVSXHVWD� QHFHVDULD�� IXQFLRQDO��

GLULJLGD� D� EXVFDU� OD� RSRUWXQLGDG� DSURSLDGD� SDUD� DFWXDU� GH IRUPD� QR�

SUHPDWXUD� �� OR� TXH� QRV� LQGLFD� TXH� XWLOL]DQ� HO� DIURQWDPLHQWR� DFWLYR� SDUD�

LQLFLDU�DFFLRQHV�GLUHFWDV��SDUD�UHGXFLU�DO�HVWUHVRU�\�OD�SODQLILFDFLyQ�HV�SHQVDU�

DFHUFD� GH� FyPR� DIURQWDU� DO� HVWUHVRU�� SODQLILFDU� HVWUDWHJLDV� GH� DFFLyQ�� ORV�

SDVRV�D�GDU�SDUD�VROXFLRQDU�HO�SUREOHPD���/D]DUXV�	)RONPDQ������

/OHJDQGR� D� OD� FRQFOXVLyQ�� TXH� ODV� DGROHVFHQWHV� HQ� XQ� PD\RU�

SRUFHQWDMH�QR�KDFHQ�XVR�DGHFXDGR�GHOD�HVWUDWHJLD�GH�DIURQWDPLHQWR�DFWLYR�\�

WLHQHQ�GLILFXOWDG�SDUD�KDFHU�XVR�GH�OD�SODQLILFDFLyQ��OD�HVWUDWHJLD�FHQWUDGR�HQ�

HO� SUREOHPD�� VRODPHQWH� OD� XVD� DGHFXDGDPHQWH� XQ� ������� DGROHVFHQWHV�

JHVWDQWHV��� \� HQ� VX� PD\RUtD� ODV� DGROHVFHQWHV� WLHQHQ� GLILFXOWDG� SDUD�

UHDOL]DUODV�XQ��������DGROHVFHQWHV�JHVWDQWHV��



ϯϵ

7DEOD �
'LVWULEXFLyQ GH�IUHFXHQFLD�\�SRUFHQWDMH�GH�FyPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD�

)UHFXHQFLD 3RUFHQWDMH

1XQFD � ����

$ 9HFHV �� ����

8VXDOPHQWH �� ����

6LHPSUH �� ����

7RWDO �� �����

)XHQWH��ËGHP

3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD



ϰϬ

2EMHWLYR�(VSHFtILFR ���

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�

OD� HPRFLyQ� HQ� DGROHVFHQWHV� JHVWDQWHV� XVXDULDV�� +RVSLWDO� 5HJLRQDO� GH�

+XDFKR�������

(Q� OD� WDEOD� � GHQRPLQDGD� FRPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ� OD�HPRFLyQ� ��VH�REVHUYD�TXH�GH�XQ� WRWDO�GH����

DGROHVFHQWHV� JHVWDQWHV� XVXDULDV� GHO� KRVSLWDO� UHJLRQDO� GH� KXDFKR�� HO� �����

����� DGROHVFHQWHV� JHVWDQWHV� �� D� YHFHV� SUHVHQWD� HVWUDWHJLDV� GH�

DIURQWDPLHQWR� FHQWUDGR� HQ� OD� HPRFLyQ� VHJ~Q� /D]DUXV� 	� )RONPDQ� HV�

GLULJLGD�D�OD�UHJXODFLyQ�HPRFLRQDO�TXH�LQFOX\H�ORV�HVIXHU]RV�SRU�PRGLILFDU�

HO� PDOHVWDU� \� PDQHMDU� ORV� HVWDGRV� HPRFLRQDOHV� HYRFDGRV� SRU� HO�

DFRQWHFLPLHQWR� HVWUHVDQWH�� UHYDOXDU� FRJQLWLYDPHQWH� HO� VXFHVR�SHUWXUEDGRU�

R� DWHQGLHQGR� VHOHFWLYDPHQWH� D� DVSHFWRV� SRVLWLYRV� GH� XQR� PLVPR� R� GHO�

HQWRUQR� �� OR� TXH� QRV� LQGLFD� TXH� XWLOL]DQ� HO� DSR\R� HPRFLRQDO�� OD�

UHLQWHUSUHWDFLyQ� SRVLWLYD�� OD� DFHSWDFLyQ� \� UHOLJLyQ�� FRPR� HVWUDWHJLDV� SDUD�

DIURQWDU�HO�SUREOHPD���/D]DUXV�\�)RONPDQ������

/OHJDQGR� D� OD� FRQFOXVLyQ�� VHJ~Q� OD� JUiILFD� GHO� DIURQWDPLHQWR�

FHQWUDGR�HQ� OD�HPRFLyQ��QRV� LQGLFD�TXH� ODV�DGROHVFHQWHV�QR� WLHQHQ�DSR\R�

HPRFLRQDO� GH� QLQJ~Q� IDPLOLDU� \�R� SDUHMD� \� WDPSRFR� UHFXUUH� D� OD� UHOLJLyQ�

SDUD�SRGHU�DIURQWDUOR��HQ�VX�PD\RUtD�ODV�DGROHVFHQWHV�WLHQHQ�GLILFXOWDG�SDUD�

GHVDUUROODU�HO�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ�



ϰϭ

7DEOD��
'LVWULEXFLyQ�GH�IUHFXHQFLD�\�SRUFHQWDMH�GH�FyPR VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ�

)UHFXHQFLD 3RUFHQWDMH

1XQFD � ���

$�9HFHV �� ����

8VXDOPHQWH �� ����

6LHPSUH � ���

7RWDO �� �����

)XHQWH��ËGHP

3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ
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2EMHWLYR�(VSHFLILFR���

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�

OD� HYLWDFLyQ� GHO� SUREOHPD� HQ� DGROHVFHQWHV� JHVWDQWHV� XVXDULDV�� +RVSLWDO�

5HJLRQDO�GH�+XDFKR�������

(Q� OD� WDEOD� � GHQRPLQDGR� FRPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ��VH�REVHUYD�TXH��GH�XQ�WRWDO�GH����

DGROHVFHQWHV� JHVWDQWHV� XVXDULDV� GHO� KRVSLWDO� UHJLRQDO� GH� KXDFKR�� HO� �����

�����DGROHVFHQWHV�JHVWDQWHV��D�YHFHV�SUHVHQWD�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

FHQWUDGR� HQ� OD� HYLWDFLyQ� VHJ~Q� &DUYHU� &K� VRQ� HVWUDWHJLDV� TXH� KDFH�

UHIHUHQFLD� D� OD� DGRSFLyQ� GH� FRQGXFWDV� HYDVLYDV� DQWH� ORV� DJHQWHV�

HVWUHVDQWHV�

/OHJDQGR�D� OD�FRQFOXVLyQ��VHJ~Q� OD�JUiILFD�GHO�DIURQWDPLHQWR�FHQWUDGR�HQ�

OD� HYLWDFLyQ� GHO� SUREOHPD� ODV� DGROHVFHQWHV� UHDOL]DQ� XQ� PD\RU� XVR� GH� OD�

HVWUDWHJLD�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�SUREOHPD�

7DEOD��
'LVWULEXFLyQ�GH�IUHFXHQFLD�\�SRUFHQWDMH�GH�&RPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ�

)XHQWH��ËGHP

)UHFXHQFLD 3RUFHQWDMH

1XQFD �� ����

$�9HFHV �� ����

8VXDOPHQWH � ���

6LHPSUH � ����

7RWDO �� �����
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'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�(VWUDWHJLDV�GH�$IURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�
SUREOHPD

�������2EMHWLYR�JHQHUDO�

'HWHUPLQDU� FyPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� HQ�

DGROHVFHQWHV�JHVWDQWHV�XVXDULDV��+RVSLWDO�5HJLRQDO�GH�+XDFKR�������

(Q� OD�7DEOD� � GHQRPLQDGD�'LVWULEXFLyQ� GH� SRUFHQWDMHV�� FRPR� VH�

SUHVHQWDQ� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR�� VH� YLVXDOL]D� TXH� HO� � ��� ���

DGROHVFHQWHV� JHVWDQWHV��� VLHPSUH� XWLOL]DQ� OD� HVWUDWHJLD� GH� DIURQWDPLHQWR�

DFWLYR�� OR�TXH� LQGLFD� WRPDU�PHGLGDV�SDUD� LQWHQWDU�PHMRUDU� �\� �FRQFHQWUDU�

WRGRV� VXV� HVIXHU]RV� HQ� DIURQWDU� ORV� SUREOHPDV� TXH� VH� OHV� SUHVHQWHQ�� DVt�

PLVPR�HO���������DGROHVFHQWHV�JHVWDQWHV� �D�YHFHV�XWLOL]D� OD�HVWUDWHJLD�\�

XQ�WRWDO�GH���������DGROHVFHQWHV�JHVWDQWHV� QXQFD�XWLOL]D�OD�HVWUDWHJLD���OR�
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FXDO� SHUMXGLFD� D� OD� UHVROXFLyQ� GH� ORV� SUREOHPDV� �� KDFLHQGR� TXH� QR� VH�

UHGX]FD�R�GHVDSDUH]FD�

$Vt�PLVPR� VH� REVHUYD� TXH� HO� �������� DGROHVFHQWHV� JHVWDQWHV�� ��

VLHPSUH� XWLOL]DQ OD� HVWUDWHJLD� GH� SODQLILFDFLyQ� �� TXH� HV� SHQVDU� DFHUFD� GH�

FyPR�DIURQWDU�DO�HVWUHVRU��SODQLILFDU�HVWUDWHJLDV�GH�DFFLyQ��ORV�SDVRV�D�GDU�

\� OD� GLUHFFLyQ� GH� ORV� HVIXHU]RV� D� UHDOL]DU� � \� HO� ������� DGROHVFHQWHV�

JHVWDQWHV�� �� QXQFD� XWLOL]DQ OD� HVWUDWHJLD� �� OR� TXH� QRV� LQGLFD� TXH� ODV�

DGROHVFHQWHV�QR�SODQLILFDQ�FRPR�DIURQWDU�HO�SUREOHPD�R�HVWUHVRU�\�HVWR�ODV�

SHUMXGLFD�LPSURYLVDQGR SDUD�DFWXDU�DQWH�HO�SUREOHPD��

6HJ~Q� ORV� UHVXOWDGRV�REWHQLGRV�GH�DFXHUGR�D�FDGD�XQD�GH� ODV�VXE�

HVFDODV� GHO� DIURQWDPLHQWR� FHQWUDGR� HQ� HO� SUREOHPD�� OOHJDPRV� D� OD�

FRQFOXVLyQ�TXH�XQ��������� DGROHVFHQWHV�JHVWDQWHV��SODQHDQ�R�SODQLILFDQ�

UHVROYHU� HO� SUREOHPD�� SHUR� VRODPHQWH� XQ� ����� DGROHVFHQWHV� JHVWDQWHV��

DIURQWD�HO�SUREOHPD��GHVWDFDQGR��TXH�ODV�DGROHVFHQWHV�SUHVHQWDQ�GLILFXOWDG�

DO�GHVDUUROODU��ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD

7DEOD��
'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�OD�SREODFLyQ�GH�
HVWXGLR

&HQWUDGR�HQ�HO�SUREOHPD
$IURQWDPLHQWR�

DFWLYR
3ODQLILFDFLyQ

� �
1XQFD ��� ���

$ YHFHV ���� ����

8VXDOPHQWH ���� ����

6LHPSUH ��� ����

)XHQWH��ËGHP
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+DJR�HVWR�QXQFD +DJR�HVWR�DYHFHV +DJR�HVWR�XVXDOPHQWH +DJR�HVWR�6LHPSUH

3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FyPR�VH�SUHVHQWDQ�ODV�(VWUDWHJLDV�GH�$IURQWDPLHQWR

(Q�OD�7DEOD����GHQRPLQDGD�GLVWULEXFLyQ�GH�SRUFHQWDMHV�� FyPR�VH�SUHVHQWDQ�ODV�

(VWUDWHJLDV� GH� $IURQWDPLHQWR�� VH� YLVXDOL]D� TXH� HO� ��� ��� DGROHVFHQWHV�

JHVWDQWHV��� VLHPSUH� XWLOL]DQ� OD� HVWUDWHJLD� GH� DSR\R� HPRFLRQDO� \� XQ� ��� �����

DGROHVFHQWHV�JHVWDQWHV��QXQFD�ODV�XWLOL]DQ���\D�TXH�QR�FXHQWDQ�FRQ�XQ�DSR\R�GH�

DOJ~Q� IDPLOLDU� R� SDUHMD� TXH� ODV� DSR\H�� DVt� PLVPR� XQ� ������� DGROHVFHQWHV�

JHVWDQWHV�VLHPSUH� UHFXUUHQ�D�WHUFHUDV�SHUVRQDV�HVSHFLDOL]DGDV��SLGLHQGR�DOJ~Q�

DSR\R� R� FRQVHMR� KD� FHUFD� GHO� SUREOHPD� �� XQ� ������� DGROHVFHQWHV� JHVWDQWHV��

QXQFD�XWLOL]DQ�OD�HVWUDWHJLD��

'H� DFXHUGR� FRQ� OD� HVWUDWHJLD� GH� UHLQWHUSUHWDFLyQ� SRVLWLYD�� OD� FXDO� VH�

UHILHUH� D� UHVFDWDU� OR� SRVLWLYR� GHO� SUREOHPD� TXH� HVWi� VXFHGLHQGR�� XQ� ��� ����

DGROHVFHQWHV�JHVWDQWHV��VLHPSUH�XWLOL]D OD�HVWUDWHJLD�\�XQ���������DGROHVFHQWHV�

JHVWDQWHV�� QXQFD� OD� XWLOL]D�� \D� TXH� YHQ� DO� SUREOHPD� FRPSOHWDPHQWH� GH� XQD�

IRUPD�QHJDWLYD�
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(Q�OD�HVWUDWHJLD�GH�DFHSWDFLyQ��HV�HO��KHFKR�GH�DFHSWDU�XQD�VLWXDFLyQ�FRPR�XQ�

VXFHVR�UHDO��DFWXDO�H�LQPRGLILFDEOH���XQ��������DGROHVFHQWHV�JHVWDQWHV��XWLOL]D

VLHPSUH�HVWD�HVWUDWHJLD�\�XQ��������DGROHVFHQWHV�JHVWDQWHV��QXQFD�XWLOL]D�OD�

HVWUDWHJLD��\D�TXH�QR�DFHSWDQ�OD�VLWXDFLyQ�TXH�HVWi�VXFHGLHQGR�

/D�HVWUDWHJLD�GH�UHOLJLyQ�HV�UHFXUULU�D�'LRV�R�FUHHQFLDV�UHOLJLRVDV�DQWH�

HO� SUREOHPD�� HQ� HVWD� HVWUDWHJLD� HO� �� ��� DGROHVFHQWHV� JHVWDQWHV�� VLHPSUH� OD�

XWLOL]D OOHJDQGR D� UHFXUULU� D� HVWD� HVWUDWHJLD� \� XQ� ��� ����� DGROHVFHQWHV�

JHVWDQWHV��QXQFD�XWLOL]D�OD�UHOLJLyQ�FRPR�XQD�RSFLyQ�SDUD�WUDWDU�GH DIURQWDU�VX�

SUREOHPD�

6HJ~Q�ORV�UHVXOWDGRV�REWHQLGRV�GH�DFXHUGR�D�FDGD�XQD�GH�ODV�VXE�HVFDODV�GHO�

DIURQWDPLHQWR� FHQWUDGR� HQ� OD� HPRFLyQ�� OOHJDPRV� D� OD� FRQFOXVLyQ� ODV�

DGROHVFHQWHV� SUHVHQWDQ� GLILFXOWDG� DO� GHVDUUROODU�� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ�

7DEOD��
'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�OD�SREODFLyQ�GH�
HVWXGLR

&HQWUDGR�HQ�HO�SUREOHPD
$SR\R�(PRFLRQDO $SR\R�LQVWUXPHQWDO 5HLQWHUSUHWDFLyQ $FHSWDFLyQ 5HOLJLyQ

� � � � �

1XQFD ��� ��� ���� ���� ����

$ YHFHV ���� ���� ���� ���� ����

8VXDOPHQWH ���� ���� ��� ���� ����

6LHPSUH ��� ���� ���� ���� ���

)XHQWH��ËGHP
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3DUD�XQD�PHMRU�LOXVWUDFLyQ�VH�SUHVHQWD�OD�ILJXUD�FRUUHVSRQGLHQWH

)LJXUD��

'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FRPR�VH�SUHVHQWDQ�ODV�(VWUDWHJLDV�GH�$IURQWDPLHQWR

(Q�OD�7DEOD�� GHQRPLQDGD�GLVWULEXFLyQ�GH�SRUFHQWDMHV��FRPR�VH�SUHVHQWDQ�ODV�

HVWUDWHJLDV�GH�DIURQWDPLHQWR���VH�YLVXDOL]D�TXH� VHJ~Q�ORV�UHVXOWDGRV�REWHQLGRV��

HQ�FDGD�XQD�GH�ODV�HVWUDWHJLDV�GH�OD�GLPHQVLyQ�GH�HYLWDFLyQ�GHO�SUREOHPD���ORV�

SRUFHQWDMHV� VRQ� DOWRV� �ODV� DGROHVFHQWHV� WLHQGHQ� D� HYLWDU� HO� SUREOHPD�KDFLHQGR�

XVR�GH�HVWDV�HVWUDWHJLDV���GHQWUR�GH�XQD�GH�HOODV�HVWi�OD�QHJDFLyQ ��TXH�QLHJD�OD�

UHDOLGDG�GH� OR�TXH�HVWi�VXFHGLHQGR� �XQ��������DGROHVFHQWHV�JHVWDQWHV�� QXQFD�

XVD HVWD�HVWUDWHJLD���DVt�PLVPR�HO�XVR�GH�VXVWDQFLDV���SHUFLELHQGR�TXH�XQ��������

DGROHVFHQWHV� JHVWDQWHV�VL� KDFHQ� XVR� GH� DOFRKRO� \�R� GURJDV� �� XQ� �������

DGROHVFHQWHV�JHVWDQWHV����UHDOL]DQ�OD�HVWUDWHJLD�GH�GHVFRQH[LyQ�FRQGXFWXDO���TXH�

HV�UHGXFLU�ORV�HVIXHU]RV�SDUD�WUDWDU�FRQ�HO�HVWUHVRU��

(Q� FRQFOXVLyQ�� ODV� DGROHVFHQWHV� JHVWDQWHV� UHDOL]DQ� PD\RU� XVR� GH� ODV�

HVWUDWHJLDV�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�SUREOHPD�
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7DEOD��
'LVWULEXFLyQ�GH�SRUFHQWDMHV�GH�FyPR VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�HQ�OD�
SREODFLyQ�GH�HVWXGLR

&HQWUDGR�
HQ�HO�

SUREOHPD

'HVFRQH[LyQ 'HVDKRJR 6XVWDQFLDV +XPRU $XWRGLVWUDFFLyQ 1HJDFLyQ $XWRLQFXOSDFLyQ

� � � � � � �
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'LVFXVLyQ

/DV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� VRQ� DTXHOORV� HVIXHU]RV� FRJQLWLYRV� \� FRQGXFWXDOHV�

FRQVWDQWHPHQWH� FDPELDQWHV� TXH� VH� GHVDUUROODQ� SDUD� PDQHMDU� ODV� VLWXDFLRQHV� HVSHFtILFDV�

H[WHUQDV�R�LQWHUQDV�TXH�VRQ�HYDOXDGDV�FRPR�H[FHGHQWHV�R�GHVERUGDQWHV�GH�ORV�UHFXUVRV�GHO�

LQGLYLGXR�� VH� HVWXGLy� ODV� (VWUDWHJLDV� GH�$IURQWDPLHQWR� GH� ��� DGROHVFHQWHV� JHVWDQWHV� GHO�

+RVSLWDO� 5HJLRQDO� HQ� HO� GLVWULWR� GH� +XDFKR�� GH� DFXHUGR� D� ODV� YDULDEOHV� VH� REWXYR� ORV�

VLJXLHQWHV� UHVXOWDGRV� �HQ HO� 2EMHWLYR� JHQHUDO�� FyPR� VH� SUHVHQWDQ� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�� ODV� DGROHVFHQWHV� SUHVHQWDQ� GLILFXOWDG� DO� GHVDUUROODU�� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD�\�FHQWUDGR�HQ�OD�HPRFLyQ��VLQ�HPEDUJR�UHDOL]DQ�XVR�

GH�ODV�HVWUDWHJLDV�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�SUREOHPD�

$Vt� PLVPR� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� 2EMHWLYR� *HQHUDO� VH� DVHPHMDQ� D� OD�

LQYHVWLJDFLyQ�'��0HGLQD ������ ³(VWUDWHJLDV�GH�DIURQWDPLHQWR�\�HO�QLYHO�GH�DXWRHVWLPD�HQ�

PDGUHV� DGROHVFHQWHV´� 4XLWR������� LQGLFD� TXH� ODV HVWUDWHJLDV� GH� DIURQWDPLHQWR� TXH� FRQ�

PD\RU� IUHFXHQFLD�XVDQ�VRQ� ODV�GH�DIURQWDPLHQWR� LPSURGXFWLYR��HV�GHFLU�� ORV�DGROHVFHQWHV�

DFW~DQ PiV�HQ�WpUPLQRV�GH�FRQVHFXHQFLDV�SUy[LPDV�R�LQPHGLDWDV�TXH�GLVWDQWHV�R�PHGLDWDV��
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(V� SUREDEOH� TXH� D� SDUWLU� GH� OD�PDQLIHVWDFLyQ� GH� OD� JHVWDFLyQ� KD\DQ� GHVDUUROODGR�

FRQGXFWDV�TXH� LQGLTXHQ�FXOSDELOLGDG�R� UHVSRQVDELOLGDG� IUHQWH�D� OD� VLWXDFLyQ��(O�KHFKR�GH�

DXWR� LQFXOSDUVH� ODV� VXPLUtD� SUREDEOHPHQWH� HQ� XQD� SRVLFLyQ� SDVLYD�� OLPLWDQGR� ODV�

FDSDFLGDGHV�SDUD�DIURQWDU��7RPDQGR�HQ�FXHQWD�OD�VHPHMDQ]D��GH�OD�LQYHVWLJDFLyQ��VH�SHUFLEH�

TXH� ODV� DGROHVFHQWHV�� WLHQGHQ� D� DIURQWDU� HVWD� SUREOHPiWLFD� SRU� PHGLR� GHO� HPSOHR� GH� XQ�

SHQVDPLHQWR� LUUHDO� LPSURGXFWLYR� OR�FXDO�QR�HV� DGHFXDGR�SRUTXH�GHEHUtDQ�GH� DIURQWDU� HO�

SUREOHPD�

$O�UHDOL]DU�XQD�FRPSDUDFLyQ�GH�OD�GLPHQVLyQ�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�

HQ� HO� SUREOHPD� XQ� ������� DGROHVFHQWHV� JHVWDQWHV�� QXQFD� GHVDUUROODQ�� ODV� HVWUDWHJLDV� GH�

DIURQWDPLHQWR�FHQWUDGR�HQ�HO�SUREOHPD��GHQWUR�GH�HVWH�HVWLOR�VH�FRQFHQWUD� OD�HVWUDWHJLD�GH�

SODQLILFDFLyQ� FRQ� ����� OD� HVWUDWHJLD� GH� DIURQWDPLHQWR� DFWLYR� HO� ���� ORV� UHVXOWDGRV�

REWHQLGRV�WLHQHQ�GLIHUHQFLD�HQ�OD�LQYHVWLJDFLyQ�=DPEUDQR�*���9HUD�6��\�)OyUH]�/���������HQ�

OD�LQYHVWLJDFLyQ���5HODFLyQ�HQWUH�IXQFLRQDOLGDG�IDPLOLDU�\�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

XWLOL]DGDV� SRU� DGROHVFHQWHV� HPEDUD]DGD� �8QLYHUVLGDG� )UDQFLVFR� GH� 3DXOD� �� 6DQWDQGHU� ±

&RORPELD ��WHQLHQGR�FRPR�UHVXOWDGR�ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�PiV�XWLOL]DGDV�SRU�ODV�

DGROHVFHQWHV�HPEDUD]DGDV�pVWD�FRQFHQWUDUVH�HQ�UHVROYHU�HO�SUREOHPD�FRQ������\�ILMDUVH�HQ�

OR� SRVLWLYR� FRQ� ���� �� ODV� HVWUDWHJLDV� HVWiQ� UHODFLRQDGDV� HQ� HO� HVWLOR� GH� $IURQWDPLHQWR�

FHQWUDGR�HQ�HO�SUREOHPD���

$O�UHDOL]DU�XQD�FRPSDUDFLyQ�GH�OD�GLPHQVLyQ�HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�

HQ� OD� HPRFLyQ� SUHVHQWDQ� XQ� ������� DGROHVFHQWHV� JHVWDQWHV�� QXQFD GHVDUUROODQ�� ODV�

HVWUDWHJLDV�GH�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ��GHQWUR�GH�HVWH�HVWLOR�VH FRQFHQWUD�OD�

HVWUDWHJLD� GH� DSR\R� LQVWUXPHQWDO� � ���� �� UHLQWHUSUHWDFLyQ� SRVLWLYD� ���� �� ORV� UHVXOWDGRV�

REWHQLGRV� WLHQHQ�GLIHUHQFLD�HQ� OD� LQYHVWLJDFLyQ�=DPEUDQR�*���9HUD�6��\�)OyUH]�/�� �������

WHQLHQGR� FRPR� UHVXOWDGR� ODV� HVWUDWHJLDV� GH� DIURQWDPLHQWR� PiV� XWLOL]DGDV� SRU� ODV�

DGROHVFHQWHV�HPEDUD]DGDV�pVWD�HO�DSR\R�VRFLDO�FRQ������\�E~VTXHGD�GH�OD�SHUWHQHQFLD�FRQ�
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�����SUHRFXSDFLyQ�SRU�OR�TXH�RWURV�SLHQVDQ����WLHQGHQ�D�HPSOHDU�FRPR�SULQFLSDO�HVWUDWHJLD�

SHUWHQHFLHQWH�D�HVWH�HVWLOR�OD�E~VTXHGD�GH�DSR\R�VRFLDO �

(Q� OD� GLPHQVLyQ� HVWUDWHJLDV� GH� DIURQWDPLHQWR� FHQWUDGR� HQ� OD� HYLWDFLyQ� GHO�

SUREOHPD� XQ��������DGROHVFHQWHV�JHVWDQWHV��GHVDUUROODQ ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

FHQWUDGR� HQ� OD� HYLWDFLyQ� GHO� SUREOHPD� �� UHDOL]DQ� OD� HVWUDWHJLD� GH� KXPRU� ��� �\�

DXWRGHVWUXFFLyQ� ���� DVt� PLVPR� HQ� OD� LQYHVWLJDFLyQ� '� 0HGLQD� ������� ³(VWUDWHJLDV� GH�

DIURQWDPLHQWR�\�HO�QLYHO�GH�DXWRHVWLPD�HQ�PDGUHV�DGROHVFHQWHV´��WLHQH�FRPR UHVXOWDGR�� XQ�

DOWR� SRUFHQWDMH� HQ� XVR� GH� HVWUDWHJLDV� FHQWUDGR� HQ� OD� HYLWDFLyQ� GHO� SUREOHPD� �� ODV�

DGROHVFHQWHV�ODV�VXPLUtD�SUREDEOHPHQWH�HQ�XQD�SRVLFLyQ�SDVLYD��OLPLWDQGR�ODV�FDSDFLGDGHV�

SDUD�DIURQWDU��
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&RQFOXVLRQHV

/XHJR�GH�KDEHU�REWHQLGR� ORV� UHVXOWDGRV� \� DQiOLVLV�FRUUHVSRQGLHQWH�GH� OD� LQYHVWLJDFLyQ�VH�

OOHJD�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

/DV�FDUDFWHUtVWLFDV�GH�OD�SREODFLyQ�GH�HVWXGLR��FRQIRUPH�D�VX�HGDG��GHO WRWDO�GH����������

DGROHVFHQWHV� JHVWDQWHV��� HO� ������� DGROHVFHQWHV� JHVWDQWHV�� VH� HQFXHQWUD� HQ� OD� HWDSD� GH�

DGROHVFHQFLD�WDUGtD��VX�JUDGR�GH�LQVWUXFFLyQ��HO �����������DGROHVFHQWHV�JHVWDQWHV��FXOPLQR�

VX� QLYHO� VHFXQGDULR�� DVt�PLVPR� HO� ���������� DGROHVFHQWHV� JHVWDQWHV�� QR� FXOPLQDURQ� VXV�

HVWXGLRV� VHFXQGDULRV�� VHJXLGDPHQWH� FRQ� XQ� ����� ����� DGROHVFHQWHV� JHVWDQWHV�� VH�

HQFXHQWUDQ� FXUVDQGR� HVWXGLRV� VXSHULRUHV�� VX� HVWDGR� FLYLO� HO ���� ��� ���� DGROHVFHQWHV�

JHVWDQWHV��LQGLFDURQ�TXH�FRQYLYHQ�FRQ�VXV�SDUHMDV� VH�KD�LQFOXLGR�FRPR�HVWDGR�FLYLO��HO�VHU�

FRQYLYLHQWH��SRUTXH�OD�SREODFLyQ�GH�HVWXGLR�VH�HQFXHQWUD�HQ�HVWH�HVWDGR�FLYLO�DFWXDOPHQWH�

'H�DFXHUGR�FRQ�HO�2EMHWLYR�(VSHFLILFR���TXH�HV��,GHQWLILFDU FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�

GH� DIURQWDPLHQWR� FHQWUDGR� HQ� HO� SUREOHPD� HQ� DGROHVFHQWHV� JHVWDQWHV� XVXDULDV�� +RVSLWDO�

5HJLRQDO�GH�+XDFKR������� HO ��� SUHVHQWD�GLILFXOWDG�SDUD GHVDUUROODU� ODV HVWUDWHJLDV�GH�

DIURQWDPLHQWR� FHQWUDGR� SUREOHPD�� HVR� TXLHUH GHFLU� TXH HQ� VX� PD\RUtD ODV� DGROHVFHQWHV�

SUHVHQWDQ�GLILFXOWDG�SDUD�SRGHU�DIURQWDU�DGHFXDGDPHQWH�

'H�DFXHUGR�FRQ�HO�2EMHWLYR�(VSHFLILFR���TXH�HV��LGHQWLILFDU�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�

GH� DIURQWDPLHQWR� FHQWUDGR� HQ� OD� HPRFLyQ� HQ� DGROHVFHQWHV� JHVWDQWHV� XVXDULDV�� +RVSLWDO�

5HJLRQDO�GH�+XDFKR������� HO���� SUHVHQWD�GLILFXOWDG�SDUD GHVDUUROODU� ODV HVWUDWHJLDV�GH�

DIURQWDPLHQWR� FHQWUDGR HPRFLyQ�� HO� �� HPSOHD� DGHFXDGDPHQWH� OD� HVWUDWHJLD� GH�

DIURQWDPLHQWR��ODV�DGROHVFHQWHV�QR�SUHVHQWDQ�DSR\R�HPRFLRQDO�GH�SDUWH�GH VX�HQWRUQR��

'H�DFXHUGR�FRQ�HO�2EMHWLYR�(VSHFLILFR���TXH�HV��LGHQWLILFDU�FRPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�

GH�DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HYLWDFLyQ�GHO�SUREOHPD�HQ�DGROHVFHQWHV�JHVWDQWHV�XVXDULDV��



ϱϯ

+RVSLWDO�5HJLRQDO�GH�+XDFKR������� DVt�PLVPR�HO���� HYLWD�HO�SUREOHPD��KDFLHQGR�XVR�GH�

OD�HVWUDWHJLD�GH�DIURQWDPLHQWR�FHQWUDGR HQ�OD HYLWDFLyQ��ODV�DGROHVFHQWHV�HYLWDQ�HO�SUREOHPD�

UHFXUULHQGR�D�RWUDV�DFWLYLGDGHV�TXH�HYLWHQ�SHQVDU�HQ�HO�SUREOHPD�

'H�DFXHUGR�FRQ�HO�2EMHWLYR�JHQHUDO�TXH�HV��GHWHUPLQDU�FyPR�VH�SUHVHQWDQ�ODV�HVWUDWHJLDV�GH�

DIURQWDPLHQWR� HQ� DGROHVFHQWHV� JHVWDQWHV� XVXDULDV�� +RVSLWDO� 5HJLRQDO� GH� +XDFKR�� ����� ��

SUHVHQWDQ�UHVXOWDGRV�QHJDWLYRV���\D�TXH�HQ�OD�SULPHUD�GLPHQVLyQ�ODV�DGROHVFHQWHV�SODQLILFDQ�

HO�DFFLRQDU�SDUD�HQIUHQWDU�HO�SUREOHPD���SHUR�~QLFDPHQWH�XQ�SHTXHxR�SRUFHQWDMH�OR�DIURQWD�

DGHFXDGDPHQWH���DVt�PLVPR�HQ�OD�VHJXQGD�GLPHQVLyQ���ODV�DGROHVFHQWHV�QR�FXHQWDQ�FRQ�HO�

DSR\R�HPRFLRQDO�DGHFXDGR���OR�FXDO�SHUMXGLFD�HQ�VX�DIURQWDPLHQWR�DQWH�HO�SUREOHPD���HQ�OD�

WHUFHUD� GLPHQVLyQ� �� HYDGHQ� HO� SUREOHPD� �� XWLOL]DQGR� ODV� HVWUDWHJLDV� �� OR� FXDO� EXVFDQ�

FXDOTXLHU�GLVWUDFFLyQ�SDUD�HYLWDU�DIURQWDU�HO�SUREOHPD�
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5HFRPHQGDFLRQHV

7HQLHQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ�VH�SURSRQH�ODV�VLJXLHQWHV�

UHFRPHQGDFLRQHV���

6HQVLELOL]DU� D ODV� DGROHVFHQWHV� JHVWDQWHV� SDUD� TXH� DIURQWHQ� VXV� SUREOHPDV�� PHGLDQWH�

HVWUDWHJLDV� ySWLPDV� SDUD� VX� UHVROXFLyQ� ����� SUHVHQWDQ� GLILFXOWDG� HQ� HO� DIURQWDPLHQWR�

FHQWUDGR�HQ�HO�SUREOHPD�

%ULQGDU� DWHQFLyQ�� D� WUDYpV� GH� DFRPSDxDPLHQWR�� FRQVHMHUtD�� HVFXFKD� DFWLYD� D ODV�

DGROHVFHQWHV� HQ� VX� SHULRGR GH� JHVWDFLyQ� �DQWHV� ± GXUDQWH� \� GHVSXpV�� �� FRQ� XQ� HTXLSR�

PXOWLGLVFLSOLQDULR� �VHUYLFLR� VRFLDO�� HQWUH� RWURV������ SUHVHQWDQ� GLILFXOWDG� HQ� HO�

DIURQWDPLHQWR�FHQWUDGR�HQ�OD�HPRFLyQ�

(ODERUDU� XQ� SODQ� GH� LQWHUYHQFLyQ� HQ� HO� iUHD� GH� VHUYLFLR� VRFLDO�� TXH� SURSRUFLRQH�

KHUUDPLHQWDV� HILFDFHV�� SDUD DERUGDU� ODV� VLWXDFLRQHV� HVWUHVDQWHV� TXH� SXHGDQ� SUHVHQWDUVH�

GXUDQWH HO� HPEDUD]R�� ����� SUHVHQWDQ� GLILFXOWDG� HQ� HO� DIURQWDPLHQWR FHQWUDGR� HQ� OD�

HYLWDFLyQ�GHO SUREOHPD�

,QYROXFUDU� D� OD� IDPLOLD� \�R� SDUHMDV� HQ� HO� SURFHVR� GH� DFRPSDxDPLHQWR� HQ� OD� HWDSD� GHO�

HPEDUD]R� \D� TXH� HVWD� FRQVWLWX\H� DO� GHVDUUROOR� HPRFLRQDO� TXH� ODV� DGROHVFHQWHV� WHQGUiQ�

FRPR�IRUWDOH]D�HQ�HVWD�HWDSD���&RQYLYLHQWH�����\�VROWHUD�����
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&DStWXOR 9,

)8(17(6�'(�,1)250$&,21

�����5HIHUHQFLDV�%LEOLRJUiILFDV

�������)XHQWHV�%LEOLRJUiILFDV

&DUUDVFR�� 6�� ������� 0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ� &LHQWtILFD�� /LPD�� 3HU~��

(GLWRULDO�6DQ�0DUFRV�

&DUUDVFR� 6�� ������´� 0HWRGRORJtD GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD´�� /LPD�� 6DQ�

0DUFRV

+HUQiQGH]�� 5��� )HUQiQGH]�� &�� \� %DSWLVWD�� 3�� ������� 0HWRGRORJtD� GH� OD�

,QYHVWLJDFLyQ��0p[LFR��0F�*UDZ�± +LOO

+HUQiQGH]�� 6�� )HUQiQGH]�� &�� 	� %DSWLVWD�� /�� ������� ³0HWRGRORJtD� GH� OD�

LQYHVWLJDFLyQ´��0p[LFR��,QWHUDPHULFDQD�(GLWRUHV

5RVDOHV� %RQLIDFLR�� $�� 	� 5RVDOHV� *yPH]�� '�� ������� ³(VWUDWHJLDV� GH�

DIURQWDPLHQWR� HQ�PDGUHV� HPEDUD]DGDV� GHO� SURJUDPD� SURPRFLyQ� GH� OD�

VDOXG� HQ� HO� FHQWUR� GH� VDOXG� PDQ]DQDUHV� +XDFKR� ± ����´�� �7HVLV� GH�

JUDGR��� 7UDEDMR� 6RFLDO�� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]�

&DUULyQ��+XDFKR��3HU~
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.HUOLQJHU�\�/HH�������´�'LFFLRQDULR GH�7UDEDMR�6RFLDO´��3HU~� 6HJXQGD�(GLFLyQ��

�������)XHQWHV�+HPHURJUiILFDV

&DUYHU�&�� ��������%ULHI &RSH��5HYLVWD� ,QWHUQDFLRQDO� GH�0HGLFLQD�&RQGXFWXDO�

1���������������

&DQHVVD� %� ��������$GDSWDFLyQ� SVLFRPpWULFD� GH� ODV�(VFDODV� GH�$IURQWDPLHQWR�

SDUD�$GROHVFHQWHV�GH�)U\GHPEHUJ�\�/HZLV�HQ�XQ�JUXSR�GH�HVFRODUHV�GH�

/LPD�PHWURSROLWDQD��3HUVRQD��YROXPHQ�������������

'L�&ROORUHGR��&���$SDULFLR�'��	�0RUHQR -���������'HVFULSFLyQ�'H�/RV�(VWLORV�

'H� $IURQWDPLHQWR� (Q� +RPEUHV� <� 0XMHUHV� $QWH� /D� 6LWXDFLyQ� 'H�

'HVSOD]DPLHQWR� 3V\FKRORJLD�� $YDQFHV� GH� OD� GLVFLSOLQD�� 1� �����

&RORPELD���8QLYHUVLGDG�GH�6DQ�%XHQDYHQWXUD�%RJRWi���SS����������

=DPEUDQR�*���9HUD�6��	�)OyUH]�/����������5HODFLyQ�HQWUH�IXQFLRQDOLGDG�IDPLOLDU�\�

ODV�HVWUDWHJLDV�GH�DIURQWDPLHQWR�XWLOL]DGDV�SRU�DGROHVFHQWHV�HPEDUD]DGD��

&LHQFLD� \�&XLGDGR��1�� �����&RORPELD��8QLYHUVLGDG�)UDQFLVFR�GH�3DXOD��

SS�����

5HFXSHUDGR�GH�

KWWS���ZZZ�XQLIH�HGX�SH�SXEOLFDFLRQHV�UHYLVWDV�UHYLVWDBWHPDWLFDBSVLFROR

JLDB�������58,=�SGI
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�������)XHQWHV�(OHFWUyQLFDV�

$OFRVHU�9LOODFLV��$�� ��������³(VWUDWHJLDV�GH�$IURQWDPLHQWR�HQ�DGROHVFHQWHV�GH�

��� D� ��� DxRV� FRQ� HPEDUD]RV� QR� SODQLILFDGRV�� XVXDULDV� GHO &HQWUR� GH�

$WHQFLyQ� ,QWHJUDO� GHO� $GROHVFHQWH� GHO� ÈUHD� ��� GHO� &DQWyQ� 'XUiQ´�

�7HVLV�GH�JUDGR���3VLFRORJtD��8QLYHUVLGDG�GH�*XD\DTXLO�

5HFXSHUDGR GH��

KWWS���UHSRVLWRULR�XJ�HGX�HF�KDQGOH�UHGXJ�����

$OHMR� 6LOYD��0��	� (VSLQR]D�<VLGUR�� &�� �������� �5HODFLyQ� (QWUH� /DV� 5HDFFLRQHV�

(PRFLRQDOHV� <� (VWUDWHJLDV� 'H� $IURQWDPLHQWR� )UHQWH� $O� (PEDUD]R�� HQ�

$GROHVFHQWHV�*HVWDQWHV�$WHQGLGDV�(Q�(O�+RVSLWDO�5HJLRQDO�'H�+XDFKR��

����´� �7HVLV� GH� JUDGR��� (QIHUPHUtD�� 8QLYHUVLGDG� 1DFLRQDO� -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ��

5HFXSHUDGR GH�

KWWS���GRFSOD\HU�HV����������8QLYHUVLGDG�QDFLRQDO�MRVH�IDXVWLQR�

VDQFKH]�FDUULRQ�IDFXO�WDR�GH�PHGLFLQD�KXPDQD�HVFXHOD�DFDGHPLFR�

SURIHVLRQDO�GH�HQIHUPHULD�KWPO

,1(,���������ODV 1LxDV�DGROHVFHQWHV�HQ�HO�3HU~�

5HFXSHUDGR GH�

KWWS���SHUX�XQISD�RUJ�VLWHV�GHIDXOW�ILOHV�SXE�SGI�1LQDV$GROHVF3')�%�SGI

0,16$���������3UHYHQFLyQ�GHO�HPEDUD]R�DGROHVFHQWH��

5HFXSHUDGR GH�
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KWWS���ZZZ�PLQVD�JRE�SH�SRUWDGD�(VSHFLDOHV������DGROHVFHQWHV�BFRQW�DV

S"SJ �

206 ������� (VWDGtVWLFDV 6DQLWDULDV 0XQGLDOHV�

5HFXSHUDGR GH�

KWWS���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH���������������������������B

VSD�SGI�MVHVVLRQLG �&��&'��'�'��(()��%%���&'���)&��"VHTXHQ

FH �

206��������$GROHVFHQWHV��ULHVJRV�SDUD�OD�VDOXG�\�VROXFLRQHV��*LQHEUD��

5HFXSHUDGR GH��

KWWS���ZZZ�ZKR�LQW�PHGLDFHQWUH�QHZV�UHOHDVHV������\HDUO\�

DGROHVFHQWGHDWKV�HV��

6DORWWL��3����������%LHQHVWDU�3VLFROyJLFR�\�(VWUDWHJLDV�GH�$IURQWDPLHQWR��7HVLV�GH�

JUDGR���3VLFRORJtD��8QLYHUVLGDG�%HOJUDQR��

5HFXSHUDGR GH�

KWWS���UHSRVLWRULR�XE�HGX�DU�ELWVWUHDP�KDQGOH������������������BVDORWWL�

SGI"VHTXHQFH �	LV$OORZHG \

,1(,���������(QFXHVWD�GHPRJUiILFD

5HFXSHUDGR GH�

KWWSV���ZZZ�LQHL�JRE�SH�PHGLD�0HQX5HFXUVLYR�SXEOLFDFLRQHVBGLJLWDOHV�

(VW�/LE�����OLEUR�SGI
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0HGLQD�� '�� �������� ³(VWUDWHJLDV� GH� DIURQWDPLHQWR� \� HO� QLYHO� GH� DXWRHVWLPD� HQ�

PDGUHV� DGROHVFHQWHV´� �7HVLV� GH� JUDGR��� 3VLFyORJD��8QLYHUVLGDG�&HQWUDO�

GHO�(FXDGRU��

5HFXSHUDGR GH�

KWWS���ZZZ�GVSDFH�XFH�HGX�HF�ELWVWUHDP��������������7�8&(������

���SGI

+LODTXLWD�3��	�3DODFLRV�<����������³,GHDFLyQ�VXLFLGD�\�HVWUDWHJLDV�GH�DIURQWDPLHQWR�

IUHQWH�DO� LPSDFWR�GHO�HPEDUD]R�HQ�DGROHVFHQWHV�GH�XQ�KRVSLWDO�QDFLRQDO�

GH� /LPD� 0HWURSROLWDQD´�� �WHVLV� GH� JUDGR��� 3VLFRORJtD�� 8QLYHUVLGDG�

3HUXDQD�8QLyQ��/LPD�

5HFXSHUDGR GH�

KWWS���UHSRVLWRULR�XSHX�HGX�SH�ELWVWUHDP�KDQGOH�83(8������*HUVRQB7HVL

VB%DFKLOOHUB�����SGI"VHTXHQFH �	LV$OORZHG \

/HFFD� (�� 	� 6DQFKH]� -�� �������� ³(VWUDWHJLDV� 'H� $IURQWDPLHQWR� <� 1LYHO� 'H�

$XWRFXLGDGR� 'H� /D� $GROHVFHQWH� 3ULPLJHVWD�� +RVSLWDO� /D� &DOHWD��

&KLPERWH�� ����´� �WHVLV� GH� JUDGR��� (QIHUPHUtD�� 8QLYHUVLGDG� GHO� 6DQWD��

&KLPERWH�

5HFXSHUDGR GH�

KWWS���UHSRVLWRULR�XQV�HGX�SH�ELWVWUHDP�KDQGOH�816������������SGI"VHTX

HQFH �	LV$OORZHG \
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(VWUDWHJLDV�'H�$IURQWDPLHQWR�
(Q�$GROHVFHQWHV�*HVWDQWHV�

XVXDULDV�GHO�+RVSLWDO�
5HJLRQDO�'H�+XDFKR�± ����

*(1(5$/
¢&yPR� VH� SUHVHQWDQ� ODV�
HVWUDWHJLDV� GH� DIURQWDPLHQWR�
HQ� DGROHVFHQWHV� JHVWDQWHV�
XVXDULDV�� +RVSLWDO� 5HJLRQDO�
GH�+XDFKR������"

*(1(5$/
'HWHUPLQDU� FRPR� VH�
SUHVHQWDQ� ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� HQ�
DGROHVFHQWHV� JHVWDQWHV�
XVXDULDV�� +RVSLWDO� 5HJLRQDO�
GH�+XDFKR�������
�

(675$7(*,$6� '(�
$)5217$0,(172�
©DTXHOORV�SURFHVRV�FRJQLWLYRV�
\� FRQGXFWXDOHV�
FRQVWDQWHPHQWH� FDPELDQWHV�
TXH� VH� GHVDUUROODQ� SDUD�
PDQHMDU� ODV� GHPDQGDV�
HVSHFtILFDV� H[WHUQDV� \�� R�
LQWHUQDV� TXH� VRQ� HYDOXDGDV�
FRPR� H[FHGHQWHV� R�
GHVERUGDQWHV� GH� ORV� UHFXUVRV�
GHO� LQGLYLGXRª� �/D]DUXV� \�
)RONPDQ��������SiJ������
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$8725��&DUYHU�&K���
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(63(&,),&26
¢&yPR� VH� SUHVHQWDQ ODV�
HVWUDWHJLDV� GH� DIURQWDPLHQWR�
FHQWUDGR� HQ� HO� SUREOHPD� HQ�
DGROHVFHQWHV� JHVWDQWHV�
XVXDULDV��+RVSLWDO�5HJLRQDO�GH�
+XDFKR������"

¢&yPR� VH� SUHVHQWDQ ODV�
HVWUDWHJLDV� GH� DIURQWDPLHQWR�
FHQWUDGR� HQ� OD� HPRFLyQ� HQ�
DGROHVFHQWHV� JHVWDQWHV�
XVXDULDV��+RVSLWDO�5HJLRQDO�GH�
+XDFKR������"

¢&yPR� VH� SUHVHQWDQ ODV�
HVWUDWHJLDV� GH� DIURQWDPLHQWR�
FHQWUDGR� HQ� OD� HYLWDFLyQ� GHO�
SUREOHPD� HQ� DGROHVFHQWHV�
JHVWDQWHV� XVXDULDV� +RVSLWDO�
5HJLRQDO�GH�+XDFKR������"

(63(&,),&26

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�
ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� FHQWUDGR� HQ� HO�
SUREOHPD� HQ� DGROHVFHQWHV�
JHVWDQWHV� XVXDULDV�� +RVSLWDO�
5HJLRQDO�GH�+XDFKR�������

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�
ODV� HVWUDWHJLDV� GH
DIURQWDPLHQWR� FHQWUDGR� HQ� OD�
HPRFLyQ� HQ� DGROHVFHQWHV�
JHVWDQWHV� XVXDULDV�� +RVSLWDO�
5HJLRQDO�GH�+XDFKR�������

,GHQWLILFDU�FRPR�VH�SUHVHQWDQ�
ODV� HVWUDWHJLDV� GH�
DIURQWDPLHQWR� FHQWUDGR� HQ� OD�
HYLWDFLyQ� GHO� SUREOHPD� HQ�
DGROHVFHQWHV� JHVWDQWHV�
XVXDULDV�� +RVSLWDO� 5HJLRQDO�
GH�+XDFKR�������
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$8725��&DUYHU�&K���������

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�SRU�ILQDOLGDG�GHVFULELU�ODV HVWUDWHJLDV�GH�DIURQWDPLHQWR�TXH�
XVWHG�HPSOHD�SDUD�HQIUHQWDUVH�D�ORV�SUREOHPDV�SHUVRQDOHV�R�VLWXDFLRQHV�GLItFLOHV�TXH�HQ�OD�
YLGD�FDXVDQ�WHQVLyQ�R�HVWUpV�

0DUTXH� FRQ� XQD� �[�� HO� Q~PHUR� TXH� PHMRU� UHIOHMH� VX� SURSLD� IRUPD� GH� HQIUHQWDUVH� DO�

SUREOHPD��*UDFLDV�

'$726�'(�,'(17,),&$&,21

(GDG�

*UDGR�GH�,QVWUXFFLyQ�

D��3ULPDULD�����E��6HFXQGDULD�FRPSOHWD����F��6HFXQGDULD�LQFRPSOHWD G��6XSHULRU

(VWDGR�FLYLO�

D��&RQYLYLHQWH E��FDVDGD������������������������������F��VROWHUD�

�� 181&$
�� $�9(&(6�
�� 868$/0(17(
�� 6,(035(�

3RU�IDYRU��QR�GHMHV QLQJXQD�SUHJXQWD�VLQ�UHVSRQGHU�

ϭ
/ŶƚĞŶƚŽ�ĐŽŶƐĞŐƵŝƌ�ƋƵĞ�ĂůŐƵŝĞŶ�ŵĞ�ĂǇƵĚĞ�Ž�ĂĐŽŶƐĞũĞ�
ƐŽďƌĞ�ƋƵĠ�ŚĂĐĞƌ͘ Ϭ ϭ Ϯ ϯ

Ϯ
�ŽŶĐĞŶƚƌŽ�ŵŝƐ�ĞƐĨƵĞƌǌŽƐ�ĞŶ�ŚĂĐĞƌ�ĂůŐŽ�ƐŽďƌĞ�ůĂ�ƐŝƚƵĂĐŝſŶ�
ĞŶ�ůĂ�ƋƵĞ�ĞƐƚŽǇ͘ Ϭ ϭ Ϯ ϯ

ϯ �ĐĞƉƚŽ�ůĂ�ƌĞĂůŝĚĂĚ�ĚĞ�ůŽ�ƋƵĞ�ŚĂ�ƐƵĐĞĚŝĚŽ͘ Ϭ ϭ Ϯ ϯ

ϰ
ZĞĐƵƌƌŽ�Ăů�ƚƌĂďĂũŽ�Ž�Ă�ŽƚƌĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ�ƉĂƌĂ�ĂƉĂƌƚĂƌ�ůĂƐ�
ĐŽƐĂƐ�ĚĞ�ŵŝ�ŵĞŶƚĞ͘ Ϭ ϭ Ϯ ϯ

ϱ DĞ�ĚŝŐŽ�Ă�ŵş�ŵŝƐŵŽ�͞ĞƐƚŽ�ŶŽ�ĞƐ�ƌĞĂů͟ Ϭ ϭ Ϯ ϯ

ϲ /ŶƚĞŶƚŽ�ƉƌŽƉŽŶĞƌ�ƵŶĂ�ĞƐƚƌĂƚĞŐŝĂ�ƐŽďƌĞ�ƋƵĠ�ŚĂĐĞƌ͘� Ϭ ϭ Ϯ ϯ

ϳ ,ĂŐŽ�ďƌŽŵĂƐ�ƐŽďƌĞ�ĞůůŽ͘ Ϭ ϭ Ϯ ϯ



ϲϯ

ϴ DĞ�ĐƌşƚŝĐŽ�Ă�ŵş�ŵŝƐŵŽ͘ Ϭ ϭ Ϯ ϯ

ϵ �ŽŶƐŝŐŽ�ĂƉŽǇŽ�ĞŵŽĐŝŽŶĂů�ĚĞ�ŽƚƌŽƐ͘ Ϭ ϭ Ϯ ϯ

ϭϬ dŽŵŽ�ŵĞĚŝĚĂƐ�ƉĂƌĂ�ŝŶƚĞŶƚĂƌ�ƋƵĞ�ůĂ�ƐŝƚƵĂĐŝſŶ�ŵĞũŽƌĞ͘ Ϭ ϭ Ϯ ϯ

ϭϭ ZĞŶƵŶĐŝŽ�Ă�ŝŶƚĞŶƚĂƌ�ŽĐƵƉĂƌŵĞ�ĚĞ�ĞůůŽ͘ Ϭ ϭ Ϯ ϯ

ϭϮ
�ŝŐŽ�ĐŽƐĂƐ�ƉĂƌĂ�ĚĂƌ�ƌŝĞŶĚĂ�ƐƵĞůƚĂ�Ă�ŵŝƐ�ƐĞŶƚŝŵŝĞŶƚŽƐ�
ĚĞƐĂŐƌĂĚĂďůĞƐ͘ Ϭ ϭ Ϯ ϯ

ϭϯ DĞ�ŶŝĞŐŽ�Ă�ĐƌĞĞƌ�ƋƵĞ�ŚĂǇĂ�ƐƵĐĞĚŝĚŽ͘ Ϭ ϭ Ϯ ϯ

ϭϰ
/ŶƚĞŶƚŽ�ǀĞƌůŽ�ĐŽŶ�ŽƚƌŽƐ�ŽũŽƐ�͕�ƉĂƌĂ�ŚĂĐĞƌ�ƋƵĞ�ƉĂƌĞǌĐĂ�ŵĄƐ�
ƉŽƐŝƚŝǀŽ͘ Ϭ ϭ Ϯ ϯ

ϭϱ
hƚŝůŝǌŽ�ĂůĐŽŚŽů�Ƶ�ŽƚƌĂƐ�ĚƌŽŐĂƐ�ƉĂƌĂ�ŚĂĐĞƌŵĞ�ƐĞŶƚŝƌ�
ŵĞũŽƌ͘ Ϭ ϭ Ϯ ϯ

ϭϲ
/ŶƚĞŶƚŽ�ŚĂůůĂƌ�ĐŽŶƐƵĞůŽ�ĞŶ�ŵŝ�ƌĞůŝŐŝſŶ�Ž�ĐƌĞĞŶĐŝĂƐ�
ĞƐƉŝƌŝƚƵĂůĞƐ͘ Ϭ ϭ Ϯ ϯ

ϭϳ �ŽŶƐŝŐŽ�Ğů�ĐŽŶƐƵĞůŽ�Ǉ�ůĂ�ĐŽŵƉƌĞŶƐŝſŶ�ĚĞ�ĂůŐƵŝĞŶ͘ Ϭ ϭ Ϯ ϯ

ϭϴ �ƵƐĐŽ�ĂůŐŽ�ďƵĞŶŽ�ĞŶ�ůŽ�ƋƵĞ�ĞƐƚĄ�ƐƵĐĞĚŝĞŶĚŽ͘ Ϭ ϭ Ϯ ϯ

ϭϵ DĞ�ƌşŽ�ĚĞ�ůĂ�ƐŝƚƵĂĐŝſŶ͘ Ϭ ϭ Ϯ ϯ

ϮϬ ZĞǌŽ�Ž�ŵĞĚŝƚŽ͘ Ϭ ϭ Ϯ ϯ

Ϯϭ �ƉƌĞŶĚŽ�Ă�ǀŝǀŝƌ�ĐŽŶ�ĞůůŽ͘ Ϭ ϭ Ϯ ϯ

ϮϮ
,ĂŐŽ�ĂůŐŽ�ƉĂƌĂ�ƉĞŶƐĂƌ�ŵĞŶŽƐ�ĞŶ�ĞůůŽ͕�ƚĂů�ĐŽŵŽ�ŝƌ�Ăů�ĐŝŶĞ�Ž�
ǀĞƌ�ůĂ�ƚĞůĞǀŝƐŝſŶ͘ Ϭ ϭ Ϯ ϯ

Ϯϯ �ǆƉƌĞƐŽ�ŵŝƐ�ƐĞŶƚŝŵŝĞŶƚŽƐ�ŶĞŐĂƚŝǀŽƐ͘ Ϭ ϭ Ϯ ϯ

Ϯϰ
hƚŝůŝǌŽ�ĂůĐŽŚŽů�Ƶ�ŽƚƌĂƐ�ĚƌŽŐĂƐ�ƉĂƌĂ�ĂǇƵĚĂƌŵĞ�Ă�
ƐƵƉĞƌĂƌůŽ͘ Ϭ ϭ Ϯ ϯ

Ϯϱ ZĞŶƵŶĐŝŽ�Ăů�ŝŶƚĞŶƚŽ�ĚĞ�ŚĂĐĞƌ�ĨƌĞŶƚĞ�Ăů�ƉƌŽďůĞŵĂ͘ Ϭ ϭ Ϯ ϯ

Ϯϲ WŝĞŶƐŽ�ĚĞƚĞŶŝĚĂŵĞŶƚĞ�ƐŽďƌĞ�ůŽƐ�ƉĂƐŽƐ�Ă�ƐĞŐƵŝƌ͘ Ϭ ϭ Ϯ ϯ

Ϯϳ DĞ�ĞĐŚŽ�ůĂ�ĐƵůƉĂ�ĚĞ�ůŽ�ƋƵĞ�ŚĂ�ƐƵĐĞĚŝĚŽ͘ Ϭ ϭ Ϯ ϯ

Ϯϴ �ŽŶƐŝŐŽ�ƋƵĞ�ŽƚƌĂƐ�ƉĞƌƐŽŶĂƐ�ŵĞ�ĂǇƵĚĞŶ�Ž�ĂĐŽŶƐĞũĞŶ͘ Ϭ ϭ Ϯ ϯ
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