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3RO®WLFD�FXUULFXODU�DFWXDO�HQ�&RORPELD�
HQVH²DQ]D�GHO�OHQJXDMH���

&ODXGLD�(GLG�+HUUHUD�(VFDODQWH

���

,QWURGXFFL´Q

/D�HGXFDFL´Q�HQ�HO�FRQWH[WR�PXQGLDO�HPSLH]D�D�RFXSDU�XQ�VLWLR�GH�HQRUPH�LPSRUWDQFLD�
SRU�HO�SDSHO�TXH�MXHJD�HQ�OD�OODPDGD�VRFLHGDG�GHO�FRQRFLPLHQWR�\�GH�OD�LQIRUPDFL´Q��
6LWXDFL´Q�TXH�FRQGXFH�D�XQD�VHULH�GH�UHIRUPDV�SRO®WLFDV�HQ�HVWH�FDPSR�\�TXH�OD�VLW»DQ�

BBBBBBBBBBBBBBB
��� (VWD�LQYHVWLJDFL´Q�VH�GHVDUUROOD�EDMR�OD�GLUHFFL´Q�GH�OD�SURIHVRUD�0DUWKD�6ROHGDG�0RQWHUR�*���/®GHU�GHO�*UXSR�

GH�,QYHVWLJDFL´Q��)LORVRI®D��HGXFDFL´Q�\�SHGDJRJ®D��
��� &DVWDQHGD��&����������� ��0ª[LFR��)RQGR�GH�&XOWXUD�(FRQ´PLFD��S������



���

HQ�ODV�GLQ¢PLFDV�GH�ODV�DSXHVWDV��GLVFXUVRV�\�SU¢FWLFDV�HFRQ´PLFDV��DGPLQLVWUDWLYDV��
FRUSRUDWLYDV�\�RUJDQL]DFLRQDOHV�WHQGLHQWHV�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�HGXFDWLYD��(O�
(VWDGR�FRORPELDQR�VHJ»Q�HVWDV�GLQ¢PLFDV��FRQVLGHUD�QHFHVDULR�DUWLFXODU�VXV�SURSLDV�
SRO®WLFDV�D�ORV�IDFWRUHV�GH�PHUFDGR��DO�FUHFLPLHQWR�HFRQ´PLFR�DWHQGLHQGR�GHPDQGDV�\�
QR�RIHUWDV�\�UHVSRQGLHQGR�D�ODV�QXHYDV�H[LJHQFLDV�GH�HGXFDU��HQVH²DU�\�DSUHQGHU�

(O�(VWDGR� FRORPELDQR� D� SURS´VLWR� GH� HVWD� VLWXDFL´Q� KDFH� XQD� VHULH� GH� HVWXGLRV����

GLDJQ´VWLFRV� \� GH� VXV� UHVXOWDGRV� VREUH� OD� SUREOHP¢WLFD� HGXFDWLYD� YLYLGD��
SULQFLSDOPHQWH�HQ�ODV�GRV�»OWLPDV�GªFDGDV�GH������\�������FRQVLGHUD�TXH�VRQ�GRV�
GH�HOODV�ODV�TXH�UHTXLHUHQ�GH�VX�HVSHFLDO�DWHQFL´Q��OD�SULPHUD��DPSOLDU�\�JDUDQWL]DU�
OD� FREHUWXUD� HGXFDWLYD����� SRU� HVR� QHFHVLWD� DOFDQ]DU� XQ� FXEULPLHQWR� GHO� QRYHQWD�
������SRU�FLHQWR�DSUR[LPDGDPHQWH�GHO�SRWHQFLDO�HVFRODU�HQ�HO�QLYHO�GH�HGXFDFL´Q�
E¢VLFD�SULPDULD H�LPSXOVDU�SURJUDPDV�FXUULFXODUHV TXH�JDUDQWLFHQ�OD�SUHVWDFL´Q�GHO�
OODPDGR�VHUYLFLR�HGXFDWLYR�HQ�HO�VHFWRU�UXUDO�SDUD�IDYRUHFHU�OD�UHWHQFL´Q�HVFRODU�GH�
ORV�HVWXGLDQWHV�JUDFLDV�DO�PHMRUDPLHQWR�GHO�UHQGLPLHQWR�HGXFDWLYR��\�OD�VHJXQGD�VH�
YXHOYH�LPSUHVFLQGLEOH�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFL´Q����

BBBBBBBBBBBBBBB
��� (QWUH�RWURV�IDFWRUHV�SUREOHP¢WLFRV�GHO�FDPSR�GH�OD�HGXFDFL´Q�\�VX�IXQFLRQDPLHQWR�LQVWLWXFLRQDO��VH²DODQ�ORV�

HVWXGLRV��FLHUWD�GHVYLQFXODFL´Q�HQWUH�OD�UHDOLGDG�HVFRODU�\�OD�UHDOLGDG�GH�OD�YLGD�GH�ORV�HVWXGLDQWHV��IXQGDPHQWDOPHQWH�

FRQRFLPLHQWRV�TXH�VH�HQVH²DQ�\�VH�DSUHQGHQ�\�DTXHOORV�TXH�VH�H[LJHQ�HQ�OD�YLGD�VRFLDO�SDUD�HO�GHVHPSH²R�ORV�
LQGLYLGXRV�HQ�OD�VRFLHGDG�\�HQ�OD�HFRQRP®D��0HQFL´Q�DSDUWH��ORV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV��WDPELªQ�PXHVWUDQ�

FRQGLFLRQHV�SHGDJ´JLFDV��DGPLQLVWUDWLYDV�\�DFDGªPLFDV�SDUD�KDFHU�UHDOLGDG�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�
HGXFDFL´Q�\�VX�DGDSWDFL´Q�D�OD�YLGD�FRQWHPSRU¢QHD��5HVXOWDGRV��TXH�PXFKDV�YHFHV��VH�FRQYLHUWHQ�HQ�DUJXPHQWRV�

GH�WUDQVIRUPDU�ORV�SUHVXSXHVWRV�SRO®WLFRV��HGXFDWLYRV�\�SHGDJ´JLFRV�GH�OD�HGXFDFL´Q�SULPDULD�\�VHFXQGDULD��3DUD�
HOOR��LQLFLD��OD�UHHVWUXFWXUDFL´Q�GHO�6HFWRU�(GXFDWLYR�&RORPELDQR�D�WUDYªV�GHO�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��
EXVFDQGR�FRQ�HOOR��HO�PHMRUDPLHQWR�FXDOLWDWLYR�GH� OD�HGXFDFL´Q�� VLJXLHQGR� WUHV� ���� WUHV�HVWUDWHJLDV�SRO®WLFDV��
FDSDFLWDFL´Q�\�SHUIHFFLRQDPLHQWR�GH�GRFHQWHV��UHQRYDFL´Q�FXUULFXODU��SURGXFFL´Q�\�GLVWULEXFL´Q�GH�PDWHULDOHV�\�
PHGLRV�HGXFDWLYRV��0HQ����������3URJUDPD�1DFLRQDO�GH�0HMRUDPLHQWR�&XDOLWDWLYR�GH�OD�(GXFDFL´Q�

��� 'H�KHFKR��KR\��QR�VH�KDEOD�GH�6HFWRU�(GXFDWLYR�VLQR�HO�WªUPLQR�VHFWRU�VH�VXEVWLWX\H�SRU�HO�GH�VLVWHPD��'DGR�
TXH�HVWH�FDPSR�DO�UHRUGHQDUVH�FRPR�HIHFWR�GH�ORV�FDPELRV�GH�YLGD�DFWXDO�OR�KDFH�D�OD�PDQHUD�GH�XQ�VLVWHPD�
HQ�HO�VHQWLGR�FRQFHSWXDO�GHO�WªUPLQR��HV�GHFLU�VH�UHRUGHQD�VHJ»Q�SURFHVRV��FRQH[LRQHV��HQWUDGDV�\�VDOLGDV�GH�
LQIRUPDFL´Q� \� GH� FRPXQLFDFLRQHV�� XVR� \� DSOLFDFL´Q� GH� QXHYDV� WHFQRORJ®DV�� SURFHGLPLHQWRV� \� PHFDQLVPRV�
SRO®WLFRV�GH�FRQWURO�\�RUJDQL]DFL´Q�HQ�HO�PDUFR�GH�ODV�SRO®WLFDV�PXQGLDOHV��GHO�IHQ´PHQR�GH�OD�JOREDOL]DFL´Q�\�
GHO�GLVFXUVR�GH�OD�HFRQRP®D��0(1��������

��� &RQ�HO�JRELHUQR�GH�$OIRQVR�/´SH]�0LFKHOVHQ�������������VH� LPSXOVD�HQ�HO�VHFWRU�HGXFDWLYR�GH� OD�ªSRFD�OD�
SRO®WLFD�GH�UHQRYDFL´Q�FXUULFXODU�\�ODV�UHIRUPDV�DGPLQLVWUDWLYDV�TXH�UHTXLHUH�HO�VHFWRU�SDUD�OD�PHMRU�XWLOL]DFL´Q�

0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO�\�GH�ODV�6HFUHWDU®DV�'HSDUWDPHQWDOHV�GH�(GXFDFL´Q��\�D�WUDYªV�GHO�3ODQ�GH�

LQGLFDGRUHV�HVWDG®VWLFRV�\�UHTXHULPLHQWRV�GH�OD�GHPDQGD�GH�DXODV��(VWD�UHIRUPD��VH�FRQFUHWD�HQ�HO�GHFUHWR������
GH�������WUD]DQGR�ODV�QRUPDV�UHJODPHQWDULDV�\�RULHQWDFLRQHV�E¢VLFDV�SDUD�OD�DGPLQLVWUDFL´Q�FXUULFXODU�HQ�ORV�
QLYHOHV� GH� HGXFDFL´Q�SUHHVFRODU�� E¢VLFD� �SULPDULD� \� VHFXQGDULD��PHGLD� YRFDFLRQDO� H� LQWHUPHGLD� SURIHVLRQDO��
0(1����������3URJUDPD�1DFLRQDO�GH�0HMRUDPLHQWR�&XDOLWDWLYR�GH�OD�(GXFDFL´Q�
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3RU�WDQWR��VH�SUHYª�TXH�ODV�HVWUDWHJLDV�HVFRODUHV�\�ORV�PHFDQLVPRV�GH�SDUWLFLSDFL´Q�
GH�OD�FRPXQLGDG�HGXFDWLYD�KDJDQ�SDUWH�GH�WRGDV�\�FDGD�XQD�GH�ODV�IDVHV�GHO�SURFHVR�

SXHGD� UHVSRQGHU� HQ� IRUPD� DGHFXDGD� \� RSRUWXQD� D� ODV� QHFHVLGDGHV� GH� OD� VRFLHGDG�
FRORPELDQD�� (O� FRQMXQWR� GH� UD]RQHV� VH²DODGDV� KDFH� SRVLEOH�� VHJ»Q� HO�0LQLVWHULR�
GH� (GXFDFL´Q� 1DFLRQDO� �0(1��� DGRSWDU� HO� 3URJUDPD� GH� 5HQRYDFL´Q� &XUULFXODU�
PHGLDQWH�HO�FXDO�VH�ORJUDU®D�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFL´Q��

FXUU®FXOR��TXH�VXSRQH�XQD�VHULH�GH�FDPELRV�TXH�VRQ�FRQGLFL´Q�SDUD�FRQWLQXDU�FRQ�
OD� LPSOHPHQWDFL´Q�GH� RWURV� SURGXFWRV� UHODFLRQDGRV� FRQ� HO� 3URJUDPD�1DFLRQDO� GH�
5HQRYDFL´Q�&XUULFXODU��HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�HGXFDWLYD��OD�GLVPLQXFL´Q�GH�
OD�GHVHUFL´Q�\�UHSLWHQFLD�� OD�SURPRFL´Q�DXWRP¢WLFD�� OD�DPSOLDFL´Q�GH�OD�FREHUWXUD��

GH� FXOWXUD�� SURWDJRQLVWD� GH� VX� KLVWRULD�� UHVSRQVDEOH� GH� VX� GHVWLQR�� WUDVFHQGHQWH��
SHUVRQD�\�PLHPEUR�GHO�JUXSR�VRFLDO��)XQGDPHQWRV�HSLVWHPRO´JLFRV�GLFH�OD�SRO®WLFD�
HVWDWDO��UHIHULGRV�DO�GHVDUUROOR�GHO�FRQRFLPLHQWR�D�SDUWLU�GH�H[SHULHQFLDV�FRWLGLDQDV�\�
GHO�DQ¢OLVLV GH�ODV�FRQGLFLRQHV�GH�H[LVWHQFLD�HQ�TXH�VH�SURGXFH�OD�FLHQFLD��HO�VDEHU�\�
HO�FRQRFLPLHQWR�

(VWDV� RULHQWDFLRQHV� FXUULFXODUHV� JHQHUDOHV� �0(1�� ������ SS�� ������� SDUWHQ� GH� ORV�
IXQGDPHQWRV�SVLFRO´JLFRV�GH�OD�ELRORJ®D�FRQVLGHUDQGR�DO�KRPEUH�FRPR�XQ�SURFHVR�
FRQVWDQWH� GH� GHVDUUROOR� VHQVRPRWRU�� VRFLR DIHFWLYR� H� LQWHOHFWXDO�� FX\DV� HWDSDV�
FRUUHVSRQGHQ� D� XQD� VHULH� GH�PHFDQLVPRV� GH� DGDSWDFL´Q� \� IRUPDV�PHWRGRO´JLFDV�
GLYHUVDV� GH� DSUHQGL]DMH��'HQWUR� GHO� SURFHVR� GH� LPSOHPHQWDFL´Q� GH� OD� SRO®WLFD� GH�
UHQRYDFL´Q�FXUULFXODU�VH�FRQVLGHU´�WDPELªQ�HO�SXQWR�GH�YLVWD�VRFLRO´JLFR�GH�OD�DFFL´Q�
HGXFDWLYD�HQ�WDQWR�IHQ´PHQR��IDFWRU�\�SURGXFWR�VRFLDO��FXDQGR�VH�GHWLHQH�D�DQDOL]DU�
OD� UHDOLGDG� VRFLDO� FRORPELDQD� SDUD� FRPSUHQGHU� HO� FDPSR� GH� OD� HGXFDFL´Q� HQ� OD�
IXQFL´Q�\�HQ�HO�SDSHO�TXH�FXPSOH�OD�QRFL´Q�GH�GHVDUUROOR�HQ�OD�IRUPDFL´Q�GHO�QL²R�\�
HQ�OD�WUDQVIRUPDFL´Q�GH�OD�YLGD�VRFLDO�D�SDUWLU�GH�OD�LGHD�GH�FRPXQLFDFL´Q��LQWHUªV�\�
FRQYHQFLPLHQWR�PXWR�\�FRQVHQVXDGR��

IXQGDPHQWRV�SVLFRO´JLFRV�ORV�SULQFLSLRV�\�SODQWHDPLHQWRV�GH�OD�HVFXHOD�DFWLYD�\�GH�
DK®�FRQFHELU�DO�PDHVWUR�FRPR�RULHQWDGRU�\�DO�QL²R�FRPR�SURWDJRQLVWD�GHO�SURFHVR�
SHGDJ´JLFR�D�SDUWLU�GH� OD�DGTXLVLFL´Q�\� OD�RUJDQL]DFL´Q�GH�H[SHULHQFLDV�FRQFUHWDV�
GH�DSUHQGL]DMH��/RV�DQWHFHGHQWHV�GH� OD�SHGDJRJ®D�DFWLYD� �0(1��������SS���������
VH²DODQ��SRU�DV®�GHFLUOR��XQD�DFWLWXG�FU®WLFD�IUHQWH�D�OD�SHGDJRJ®D�WUDGLFLRQDO�HQWHQGLGD�
HVWD�HVSHFLDOPHQWH�FRPR�HO�SURFHVR�GH�WUDQVPLVL´Q�SDVLYD�GH�FRQRFLPLHQWRV��FXOWXUD�
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(Q� OD�DSOLFDFL´Q�GH� OD�SRO®WLFD�FXUULFXODU�HQ�HVWDV�GªFDGDV� ������\�������VH�GD� OD�
SHUPDQHQWH� UHYLVL´Q�\� DMXVWH�GH�PDWHULDOHV�\� UHFXUVRV�� OD�QHFHVLGDG�GH�KDFHU�XQD�
UHFRQVWUXFFL´Q� GH� ĥQXHYDV� \� RULJLQDOHVĦ� H[SHULHQFLDV� GH� DSUHQGL]DMH�� SXHV� HVWRV�
VHJ»Q�OD�SRO®WLFD�S»EOLFD�GH�OD�UHIRUPD�GH�������VRQ�OD JDUDQW®D�SDUD�DGDSWDU�\�DGRSWDU�
GLYHUVDV�DFWLYLGDGHV�TXH�SDUWHQ�GHO�GHVDUUROOR�GH�FRQWHQLGRV�P®QLPRV�GH�DSUHQGL]DMH��
\�P¢V�ELHQ�SULYLOHJLDQGR�OD�GLYHUVLGDG�VRFLDO��FXOWXUDO��SRO®WLFD�\�HFRQ´PLFD�GH�ODV�
UHJLRQHV�FRPR�IXHQWHV�GH�FRQWHQLGRV�HQ�ODV�HVFXHODV�FRORPELDQDV��

FRORPELDQR� VHJ»Q�XQD�FRQFHSFL´Q� �0(1��������TXH�DFHQW»D� OD�SDUWLFLSDFL´Q�GHO�
PDHVWUR�� ORV�DOXPQRV�\� OD�FRPXQLGDG�HGXFDWLYD�HQ� ODV�GLVWLQWDV� IDVHV�GHO�SURFHVR�
HGXFDWLYR��FRQVLGHUDGD�HVWD�XQ� IDFWRU� IXQGDPHQWDO�GH� LQWHJUDFL´Q�HQWUH� OD�HVFXHOD�
\� OD� FRPXQLGDG� \� HQWUH� OD� HGXFDFL´Q� \� OD� YLGD� VRFLDO� \� HFRQ´PLFD� GHO� SD®V�� 3RU�
HVR� ORV� SURFHVRV� GH� GHVDUUROOR� GHO� HVWXGLDQWH� DWLHQGHQ� GH�PDQHUD� VLPXOW¢QHD� ORV�
DVSHFWRV�GH�RUGHQ�FRJQRVFLWLYR�� VRFLR�DIHFWLYR�\�SVLFRPRWRU��EDMR� OD�GHPDQGD�GH�
DPELHQWHV�IDYRUDEOHV�SDUD�HO�DSUHQGL]DMH�RUJDQL]DGR�HQ�H[SHULHQFLDV�VLVWHP¢WLFDV��
TXH�VXSHUHQ�HO� VLPSOH�QLYHO�GH� OD� LQIRUPDFL´Q�\�FRQRFLPLHQWR��SXHV�GH� OR�TXH�VH�
WUDWD�HV�GH�GHVDUUROODU�XQ�SHQVDPLHQWR�FU®WLFR��FRQFHSWXDOL]DQGR�\�WHRUL]DQGR�VREUH�
ORV�SUREOHPDV�GH�OD�YLGD�UHDO�\�FRWLGLDQD�SDUD�LQWHUSUHWDU�OD�UHDOLGDG�\�SDUWLFLSDU�GH�
PDQHUD�DFWLYD�HQ�VX�WUDQVIRUPDFL´Q�\�VROXFL´Q�VHJ»Q�ORV�FULWHULRV�GHPRFU¢WLFRV�GH�
OD�QDFL´Q�FRORPELDQD��

(QWRQFHV HO�GLVH²R�HVWUXFWXUDO�IRUPDO�GH�ORV�SURJUDPDV�FXUULFXODUHV��\D�UHSODQWHDGRV�
HQ�OD�UHIRUPD�GH�OD�GªFDGD�GH������VLJXH�PDUFRV�WH´ULFRV��REMHWLYRV��LQGLFDGRUHV�GH�
HYDOXDFL´Q�\�VXJHUHQFLDV�PHWRGRO´JLFDV�HQ�FRUUHVSRQGHQFLD�FRQ�OD�WHRU®D�FRJQLWLYD�
GHO�DSUHQGL]DMH�\�OD�WHFQRORJ®D�HGXFDWLYD�UHVSRQGLHQGR�DO�PRGHOR�GH�HVFXHOD�DFWLYD��
(Q�V®QWHVLV��GLFH�HO�ĥ3URJUDPD�1DFLRQDO�GH�5HQRYDFL´Q�&XUULFXODUĦ��0(1��������SS��

BBBBBBBBBBBBBBB
��� 3RU�FRQVLJXLHQWH��HVWH�PRGHOR�GH�HVFXHOD�SLHQVD�OD�SHGDJRJ®D�VLWXDQGR�OD�QDWXUDOH]D�GHO�QL²R�HQ�HO�FHQWUR�GH�

WªFQLFR� LQVWUXPHQWDO�� 3HQVDGRUHV� \� WH´ULFRV� FRPR� -RKQ�'HZH\��$OIUHGR�%LQHW�� (GXDUGR�&ODSDUHGH��$GXOWR�
)HUUHLUD��-RUJH�.HUVFKHWHLQHU��-HDQ�3LDJHW��HQWUH�RWURV�DFHQW»DQ�HO�YDORU�GH�OD�FLHQFLD�\�HO�PªWRGR�HQ�HO�FDPSR�
GH�OD�HGXFDFL´Q��(OOD�VH�FRQYLHUWH�HQ�HO�UHIHUHQWH�XQLYHUVDO�GH�DOJXQDV�SRVWXUDV�FRQFHSWXDOHV�GH�OD�SVLFRORJ®D�
GHO� DSUHQGL]DMH� FRORQL]DQGR� HVWH� FDPSR�� /D� SHGDJRJ®D� DFWLYD�� D� VX� YH]�� UHFRJH� HVDV� SRVWXUDV� SURYHQLHQWHV�
GH� OD�SVLFRORJ®D�GHO�DSUHQGL]DMH�\� ODV� WUDVODGD�DO�FDPSR�GH� OD�HGXFDFL´Q��FRPR�HO�FDPLQR�TXH�FRQGXFH�D� OD�
DXWRGHWHUPLQDFL´Q� SHUVRQDO� \� VRFLDO� \� DO� GHVDUUROOR� GH� OD� FRQFLHQFLD� FU®WLFD� GH� ORV� DJHQWHV� HGXFDWLYRV� D�
WUDYªV� GHO� DQ¢OLVLV� \� GH� OD� WUDQVIRUPDFL´Q� GH� OD� UHDOLGDG�� DFHQWXDQGR� HO� FDU¢FWHU� DFWLYR� GHO� HVWXGLDQWH� HQ� HO�

SHGDJ´JLFR�� ,QWHUSUHWD�HO�DSUHQGL]DMH�FRPR�XQD�H[SHULHQFLD
PDQHUD� SHUPDQHQWH� OD� UHDOLGDG��0HQ�� ��������/D�5HQRYDFL´Q�&XUULFXODU��&RPR�HVWUDWHJLD� GH�PHMRUDPLHQWR�
FXDOLWDWLYR� GH� OD� HGXFDFL´Q�� 'LUHFFL´Q�*HQHUDO� GH� &DSDFLWDFL´Q� \� 3HUIHFFLRQDPLHQWR�'RFHQWH�� &XUU®FXOR� \�
0HGLRV�(GXFDWLYRV��%RJRW¢�
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�������TXH�VX�ª[LWR�UDGLFD�HQ�SURYRFDU�ORV�FDPELRV�HQ�HO�TXHKDFHU�FRWLGLDQR�GH�ORV�
SURIHVRUHV�FXDQGR�HMHFXWDQ��GH�PDQHUD�HPS®ULFD�\�UDFLRQDO��HO�SURFHVR�GH�HQVH²DQ]D�
DSUHQGL]DMH��$V®�HO�FDPELR�HVFRODU�QR�VH�UHDOL]D�VRODPHQWH�FRQ�HO�GLVH²R�GH�QXHYRV�
SURJUDPDV� GH� FRQWHQLGRV� DFWXDOL]DGRV�� GH� QXHYDV� D\XGDV� \�PDWHULDOHV� GLG¢FWLFRV��
VLQR� GH�PRGR� IXQGDPHQWDO� FRQ� OD� � GH� XQD� QXHYD�PDQHUD� GH�
HQVH²DU�\�GH�DSUHQGHU��

5HIRUPD�FXUULFXODU

(O� 3URJUDPD� 1DFLRQDO� GH� 5HQRYDFL´Q� &XUULFXODU� HQ� UHODFL´Q� FRQ� HO� 3URJUDPD�
1DFLRQDO�GH�0HMRUDPLHQWR�&XDOLWDWLYR�GH�OD�(GXFDFL´Q����GH OD�UHIRUPD�FXUULFXODU��
KR\�FREUD�VHQWLGR�\�YDORU�HVSHFLDO��GLFH�HO�(VWDGR�FRORPELDQR�HQ�VXV�GLVFXUVRV�VREUH�
OD�UHIRUPD�SRO®WLFD�GH�OD�HGXFDFL´Q�SRUTXH�HV�XQD�SURSXHVWD�FRQWURYHUWLGD�VH²DODQGR�

OD�GHFLVL´Q�GH� VHJXLU�SRQLHQGR�GLVWDQFLD�\�DEDQGRQDQGR�HO�PRGHOR� WUDGLFLRQDO�GH�
HQVH²DQ]D� DSUHQGL]DMH���� FHQWUDGR� HQ� HO� GHVDUUROOR� GH� OD� FODVH� PDJLVWUDO�� EDMR� OD�

UHQGLPLHQWR�DFDGªPLFR�GHO�HVWXGLDQWH��

(O� 3URJUDPD� 1DFLRQDO� GH� 0HMRUDPLHQWR� &XDOLWDWLYR� GH� OD� (GXFDFL´Q�� FRQRFLGR�
P¢V�FRPR�5HQRYDFL´Q�&XUULFXODU LPSXOVD�HO�IRUWDOHFLPLHQWR�\�OD�DGHFXDFL´Q�GH�OD�
HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�UHG�SHGDJ´JLFD�DFWXDO�HQ�ORV�¢PELWRV�WHUULWRULDOHV�VHJ»Q�
LQVWDQFLDV�DGPLQLVWUDWLYDV�����GH�WDO�PDQHUD�TXH�VH�PHMRUH�OD�FDOLGDG�HGXFDWLYD�\�VH�
IDFLOLWH�HO�ORJUR�GH�ORV�REMHWLYRV�\�PHWDV�GH�LQYHVWLJDFL´Q�HQ�HGXFDFL´Q��FDSDFLWDFL´Q�

BBBBBBBBBBBBBBB
��� 6H�KDFH�QHFHVDULR�PHQFLRQDU�HVWH�SURJUDPD�SRUTXH�HV�XQ�DQWHFHGHQWH�LPSRUWDQWH�HQ�OD�KLVWRULD�UHFLHQWH�GH�OD�

HGXFDFL´Q�HQ�&RORPELD�\�VH�FRQVLGHUD�HO�SXQWR�GH�SDUWLGD�GH�OD�WUDQVIRUPDFL´Q�DFWXDO�GHO�6LVWHPD�(GXFDWLYR�
&RORPELDQR�� &RORPELD�� 0LQLVWHULR� GH� (GXFDFL´Q� 1DFLRQDO�� �������� 'HFUHWR� ����� &XUU®FXOR�� (YDOXDFL´Q� \�
3URPRFL´Q�GH�ORV�(GXFDQGRV��\�(YDOXDFL´Q�,QVWLWXFLRQDO��%RJRW¢��S�����

��� /D�SHGDJRJ®D�WUDGLFLRQDO�HQWLHQGH�OD�HGXFDFL´Q�E¢VLFDPHQWH�FRPR�DGDSWDFL´Q�D�OR�H[LVWHQWH��HO�PDHVWUR�HQVH²D��
GLULJH��SLHQVD��FRQYHQFH�\�HO�DOXPQR�DSUHQGH��HV�GLULJLGR��DFHSWD�\�HV�FRQYHQFLGR�SRU�HO�PDHVWUR��HO�DSUHQGL]DMH�
VH�PDQHMD�FRPR�PHPRUL]DFL´Q�GH�GDWRV�PXFKDV�YHFHV�VLQ�UHODFL´Q�FRQ�OD�YLGD�\�OD�UHDOLGDG�VRFLDO��OD�YHUGDG�
HV�FRQFHELGD�FRPR�DOJR�DEVROXWR��SRVH®GR�\� WUDQVPLVLEOH��\� ODV�UHODFLRQHV�PDHVWUR�DOXPQR�VH�FRQVLGHUDQ�HQ�
XQD�GLUHFFL´Q�YHUWLFDO�\�GH�GRPLQLR��&RORPELD��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��)XQGDPHQWRV�*HQHUDOHV�
GHO�&XUU®FXOR����������'LUHFFL´Q�*HQHUDO�GH�&DSDFLWDFL´Q�\�3HUIHFFLRQDPLHQWR�'RFHQWH��&XUU®FXOR�\�0HGLRV�
(GXFDWLYRV��%RJRW¢��&DVH��S������

���

(O�(VWDGR�FRORPELDQR�DVXPH�HQ�DTXHO�PRPHQWR�OD�IXQFL´Q�GH�RUJDQL]DU��DGPLQLVWUDU�\�RULHQWDU�OD�HGXFDFL´Q�

HGXFDFL´Q�VXSHULRU�H�LQWURGXFLHQGR�IRUPDOPHQWH�OD�HGXFDFL´Q�WHFQRO´JLFD��0(1���������



���

H�LQIUDHVWUXFWXUD�I®VLFD����

(O� SURFHVR� GH� HQVH²DQ]D�DSUHQGL]DMH� GLVH²DGR�� DMXVWDGR�� UHYLVDGR� \� GHVDUUROODGR� SRU�
OD� SRO®WLFD� GH� 5HQRYDFL´Q� &XUULFXODU� QR� SXHGH� VHU� XQLIRUPH� H� LPSXHVWR� SDUD� WRGDV�
ODV�FRQGLFLRQHV�\� VLWXDFLRQHV� UHJLRQDOHV�\� ORFDOHV�GHO�SD®V�GH� OD�PLVPD�PDQHUD��GLFH�
HO� GLVFXUVR� GH� OD� SRO®WLFD�� VLQR� TXH� GHEH� SHQVDUVH� HQ� IXQFL´Q� GH� XQRV� OLQHDPLHQWRV�
FXUULFXODUHV�JHQHUDOHV�TXH�SURPXHYHQ�ODV�H[SHULHQFLDV�I®VLFDV��ODV�H[SHULHQFLDV�VRFLDOHV��

FRPSUHQVLYRV�TXH�FRQHFWHQ�DO�HVWXGLDQWH�FRQ�OD�UHDOLGDG�VRFLDO�\�FXOWXUDO�HQ�OD�TXH�YLYH��
0LHQWUDV�HO�GLVFXUVLYR�JHQHUDO�GH�HVWH�SURJUDPD�WLHQH�TXH�YHU�FRQ�OD�QHFHVLGDG�GH�PHMRUDU�
GH�PDQHUD�FXDOLWDWLYD�\�FXDQWLWDWLYD�OD�HGXFDFL´Q��HV�QHFHVDULR�JHQHUDOL]DU�HO�PRGHOR�GH�
OD�WHFQRORJ®D�HGXFDWLYD�FRPR�XQ�PHFDQLVPR�RSHUDWLYR�SDUD�DPSOLDU�ODV�RSRUWXQLGDGHV�GH�
DFFHVR�D�OD�HGXFDFL´Q�GH�OD�SREODFL´Q�HVFRODU�HQ�ODV�]RQDV�UXUDOHV��0(1���������GH�DK®�OD�
GHFLVL´Q�GH�PDQWHQHU�HO�PRGHOR�GH�OD�HVFXHOD�XQLWDULD�HQ�HO�FDPSR�

(Q�ORV�SURJUDPDV�GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD�VH�FRQFUHWD�OD�HQVH²DQ]D�GHO�OHQJXDMH�

\�GHSDUWDPHQWDOHV��HQ�IXQFL´Q�GH�OD�UHODFL´Q�HQWUH�UHDOLGDG��SHQVDPLHQWR�\�OHQJXD�

FRPSUHQVL´Q�DO�HVFXFKDU�\�DO�OHHU��\�GH�OD�SURSLHGDG�\�FRUUHFWD�PDQHUD�GH�KDEODU�\�
HVFULELU��0(1�������� /RV�SURJUDPDV�FXUULFXODUHV�SDUD�HO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD�
GHVDUUROODQ�FXDWUR�KDELOLGDGHV�FRPXQLFDWLYDV�IXQGDPHQWDOHV��VHJ»Q�HO�0(1��KDEODU��
HVFXFKDU��OHHU�\�HVFULELU��/D�OHQJXD�����GLFHQ�ORV�SURJUDPDV�FXUULFXODUHV��HV�HQ�HIHFWR�

BBBBBBBBBBBBBBB
��� 'H�HVWD�PDQHUD��HO�(VWDGR�&RORPELDQR�� LPSXOVD�HQ�SDUWLFXODU� OD�HGXFDFL´Q�SULPDULD��\� OD�PHWD�SULQFLSDO�GH�

HUUDGLFDFL´Q�GHO�DQDOIDEHWLVPR�HQ�HO�SD®V��'HGLFDQGR�OD�PD\RU�SDUWH�GH�VXV�UHFXUVRV�DO�IRUWDOHFLPLHQWR�GH�HVWH�
QLYHO��D�OD�FRQVWUXFFL´Q�GH�DXODV�\�D�OD�FDSDFLWDFL´Q�GH�GRFHQWHV��6HJ»Q�HO�GRFXPHQWR�(YROXFL´Q�+LVW´ULFD�GHO�
6LVWHPD�(GXFDWLYR�� >���@�(O�EDODQFH�TXH�SUHVHQWD� OD� HGXFDFL´Q�SULPDULD� HQ������� HUD� OD� VLJXLHQWH�� VREUH�XQD�
SREODFL´Q�HQ�HGDG�HVFRODU�GH�FHUFD�GH�����PLOORQHV��DSHQDV�DOJR�P¢V�GH�XQ�PLOO´Q�GH�QL²RV�HVWDED�PDWULFXODGR��
(O�����GHO�WRWDO�GH�DOXPQRV�VH�XELFDED�HQ�ODV�FLXGDGHV��\�DOJR�P¢V�GH�OD�PLWDG�HUDQ�KRPEUHV��'H�RWUD�SDUWH��

YHUGDGHUD��R�VHD�HO�����GHO�WRWDO�GH�DOXPQRV�PDWULFXODGRV�\�HO����GH�OD�SREODFL´Q�HQ�HGDG�HVFRODU��>���@�/RV�

ORV�HVIXHU]RV�HVWDWDOHV�VH�YROFDURQ�KDFLD�OD�VXSHUDFL´Q�GH�HVWRV�REVW¢FXORV��$�PHGLDGRV�GH�ORV�FLHQFXHQWD�OD�
DVLVWHQFLD�HVFRODU�FUHFL´�P¢V� U¢SLGR�TXH� OD�SREODFL´Q� LQIDQWLO�\�� D�SDUWLU�GH�������HO� DXVHQWLVPR�FRPHQ]´�D�
PRVWUDU�QLYHOHV�LQIHULRUHV�D�ORV�REVHUYDGRV�HQ�������(QWUH������\�������OD�PDWU®FXOD�HQ�SULPDULD�FUHFL´�D�WDVDV�
VXSHULRUHV�DO����DQXDO�\�HQWUH������\�������GLFKR�FUHFLPLHQWR�IXH�GHO�������>���@�'H�HVWD�PDQHUD��&RORPELD�
HQWU´�D�OD�GªFDGD�GH�ORV�RFKHQWD�FRQ�XQ�VDWLVIDFWRULR�QLYHO�GH�FREHUWXUD�GH�HGXFDFL´Q�SULPDULD��6L��HO�UHWR�GH�
ODV�GªFDGDV�SDVDGDV�IXH�SURYHHU�ODV�HVFXHODV�\�SHUPLWLU�HO�DFFHVR�D�OD�HGXFDFL´Q�GH�OD�SREODFL´Q�HVFRODU��HO�UHWR�

ORV�SUREOHPDV�UHODWLYRV�D�OD�UHWHQFL´Q�GH�DOXPQRV�\�ORV�EDMRV�JUDGRV�GH�HVFRODULGDG��0(1���������
��� (Q�OD�(GXFDFL´Q�E¢VLFD�SULPDULD�VHJ»Q�ORV�SURJUDPDV�HODERUDGRV�SRU�HTXLSRV�GH�SURIHVLRQDOHV��IXQFLRQDULRV�

GHO� (VWDGR�� HO� DOXPQR� DSUHQGH� D�PDQHMDU� OD� OHQJXD� FRPR� LQVWUXPHQWR� GH� FRPXQLFDFL´Q�� GH� SHQVDPLHQWR� \�
GH� FRQRFLPLHQWR� HQ� OD� HGXFDFL´Q� E¢VLFD� VHFXQGDULD� \� HQ� OD� HGXFDFL´Q�PHGLD� YRFDFLRQDO�� GLFH� HO�0(1�� ORV�
HVWXGLDQWHV�DQDOL]DQ�VX�OHQJXD��HV�GHFLU��HVWXGLDQ�VXV�GLIHUHQWHV�HOHPHQWRV��ODV�UHODFLRQHV�TXH�VH�GDQ�HQWUH�HOORV�
\�VX�IXQFLRQDPLHQWR��6HJ»Q�HVWH�SXQWR�GH�YLVWD�OD�OLQJ½®VWLFD�HQWUD�D�IRUPDU�SDUWH�GH�ORV�FRQWHQLGRV�GHO�¢UHD��(Q�
HVWH�VHQWLGR�FRQVLGHUD�QHFHVDULR�HVWDEOHFHU�OD�GLVWLQFL´Q�HQWUH�OHQJXDMH��OHQJXD��GLDOHFWR�\�KDEOD��0(1�������



���

HO�LQVWUXPHQWR�GH�FRPXQLFDFL´Q�GHO�DOXPQR�SDUD�FRQVWUXLU�SHQVDPLHQWR�\�DSUHQGHU�D�
H[SUHVDUORV��DO�PLVPR�WLHPSR�TXH�OH�VLUYH�SDUD�FRQRFHU�SHQVDPLHQWRV�\�VHQWLPLHQWRV�
H[SUHVDGRV�SRU�ORV�GHP¢V��0(1��������S������

(O�OHQJXDMH�VHJ»Q�HO�PDUFR�JHQHUDO�GH�ORV�SURJUDPDV�FXUULFXODUHV�GH�HVWD�¢UHD�GHO�
FRQRFLPLHQWR��VH�HQWLHQGH�FRPR�XQD�IDFXOWDG�TXH�WLHQH�HO�KRPEUH�GH�FRPXQLFDUVH�D�
WUDYªV�GH�GLYHUVRV�VLVWHPDV�GH�VLJQRV�HQ�WDQWR�XQD�FRQGLFL´Q�VRFLDO�H�LQGLYLGXDO��<D�
TXH�SRU�VX�FDU¢FWHU�VRFLDO�KDFH�SRVLEOH�OD�FRPXQLFDFL´Q�\�SRU�VX�FDU¢FWHU�LQGLYLGXDO�
FDGD�SHUVRQD�SXHGH�XWLOL]DU� H� LQWHUSUHWDU� VXV� HQXQFLDGRV�� HQWRQFHV� OD� OHQJXD���� HV�
XQ�PHGLR�GH�H[SUHVL´Q�LQGLYLGXDO��SHUR�HVD�H[SUHVL´Q�LQGLYLGXDO�HV�WDPELªQ�VRFLDO�
SRUTXH� YD� GLULJLGD� D� RWURV�� FXDQGR� HO� KRPEUH� H[SUHVD� VXV� SHQVDPLHQWRV� \� VXV�
VHQWLPLHQWRV�TXLHUH�FRPXQLFDUORV�D�ORV�GHP¢V��GLFHQ�ORV�SURJUDPDV�FXUULFXODUHV�HQ�
VXV�GLVFXUVRV�HGXFDWLYRV��

6HJ»Q�HO�PDUFR�JHQHUDO�GH�ORV�SURJUDPDV�FXUULFXODUHV��VH�GD�HO�QRPEUH�GH�HVSD²RO�
\� OLWHUDWXUD� DO� ¢UHD� TXH� VH� RFXSD� GH� OD� OHQJXD� \� VXV� GLYHUVDV�PDQLIHVWDFLRQHV��(O�
HVSD²RO�FRPR�DVLJQDWXUD�HV�HO�FRQMXQWR�GH�GLVFLSOLQDV� WH´ULFR�SU¢FWLFDV� WHQGLHQWHV�
DO�FRQRFLPLHQWR��SHUIHFFLRQDPLHQWR�\�EXHQ�XVR�GH�OD�OHQJXD�PDWHUQD��7DPELªQ��OD�
OLWHUDWXUD�FRPR�DVLJQDWXUD�HV�XQD�GLVFLSOLQD�TXH�HVWXGLD�FRQ�EDVH�HQ� OD� WHRU®D�� ODV�
REUDV�� IRUPDV�\�PRYLPLHQWRV�GH� OD�REUD� OLWHUDULD�\�SURSRUFLRQD� ODV�EDVHV�SDUD� VX�
FUHDFL´Q�

ODV�KDELOLGDGHV�UHTXHULGDV�SDUD�FRPXQLFDUVH�\�DGTXLULU�FRQRFLPLHQWR�HQ�HO�HGXFDQGR��

\� ĥFRUUHFFL´QĦ� �0(1�� ������ S�� ���� \� SRU� RWUD� SDUWH�� HVFXFKDU� \� OHHU� GH�PDQHUD�
FRPSUHQVLYD��2WUD�IXQFL´Q�GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD�HV�OD�GH�RULHQWDU�DO�HVWXGLDQWH�
HQ�OD�LQWHUSUHWDFL´Q�GH�PHQVDMHV�H[SUHVDGRV�D�WUDYªV�GH�VLVWHPDV�GH�FRPXQLFDFL´Q�QR�
OLQJ½®VWLFRV�FRPR�JHVWRV��GLEXMRV��PDSDV�� FRQYHQFLRQHV� LQWHUQDFLRQDOHV�� V®PERORV�

GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD�HV�OD�GH� �DO�HVWXGLDQWH�SDUD�TXH�XWLOLFH�VX�

BBBBBBBBBBBBBBB
��� 6H²DOD�HO�0(1�TXH�HO�KRPEUH�HQ�HVHQFLD�XQ�VHU�VRFLDO�\�HO�OHQJXDMH�HQWHQGLGR�FRPR�IDFXOWDG�QHWDPHQWH�KXPDQD��

UHVSRQGHQ�D�OD�QHFHVLGDG�GH�FRPXQLFDFL´Q�TXH�VXUJH�GH�OD�LQWHUDFFL´Q�GHO�KRPEUH�\�VH�UHDOL]D�HQ�XQD�OHQJXD�
GHWHUPLQDGD�SURSLD�GH�XQ�JUXSR�VRFLDO��(O�GLDOHFWR�HV�XQD�YDULDQWH�GH�OD�OHQJXD��/DV�YDULDQWHV�GLDOHFWDOHV�VH�
GDQ�HQ�HO�YRFDEXODULR��OD�SURQXQFLDFL´Q��OD�HQWRQDFL´Q��OD�PRUIRORJ®D�\�HQ�PX\�SRFRV�FDVRV�HQ�OD�RUJDQL]DFL´Q�
VLQW¢FWLFD��(O�KDEOD�HV�OD�UHDOL]DFL´Q�LQGLYLGXDO�\�GH�XVR�FRQFUHWR�TXH�KDFH�FDGD�SHUVRQD�GH�OD�OHQJXD��+DEODU�HV�

VRFLDOHV�GHO�OHQJXDMH��&RORPELD��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO����������0DUFRV�*HQHUDOHV�GH�ORV�3URJUDPDV�
&XUULFXODUHV��(VSD²RO�\�/LWHUDWXUD��%RJRW¢��(GLWRODVHU�



���

R�OLWHUDULD��$�WUDYªV�GH�OD�SU¢FWLFD�FRQWLQXD�\�SHUPDQHQWH�HO�DOXPQR�FRPSUHQGH�TXH�
OD� OHQJXD�HV�HO� LQVWUXPHQWR�FRQ�HO�FXDO�FRQRFH�� VLPEROL]D�\�FRPXQLFD� OD� UHDOLGDG�
�QDWXUDO�\�VRFLDO��FRQ�OD�FXDO�LQWHUDFW»D��0(1��������S�������

/RV�SURJUDPDV�GH�HVSD²RO�\�OLWHUDWXUD�SDUD�OD�HGXFDFL´Q�E¢VLFD�SULPDULD�WLHQHQ�FRPR�
EDVH�OD�SURGXFFL´Q�OLQJ½®VWLFD�KXPDQD�TXH�FRQVLGHUD�OD�OHQJXD��GHVGH�HO�SXQWR�GH�

FRPXQLFDWLYR���� \� OD OLWHUDWXUD� GHQWUR� GH� ORV� PDUFRV� JHQHUDOHV� GH� ORV� SURJUDPDV�
FXUULFXODUHV�GH�HVSD²RO�\�OLWHUDWXUD�VH�FRQVLGHUD�XQ�SURGXFWR�VRFLDO�GH�RWUR�WLSR� (O�
HQIRTXH�VHP¢QWLFR�FRPXQLFDWLYR�GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD��0(1��������SS��
��������GDGR�D�WUDYªV�GHO�SURJUDPD FXUULFXODU�VXSRQH�VX� �HQ�OD�FRQFHSFL´Q�
TXH� VH� WLHQH� GHO� PDHVWUR�� (Q� HO� SURFHVR� GH� HQVH²DQ]D�DSUHQGL]DMH� HO� PDHVWUR� HV�
XQ�JX®D��XQ�RULHQWDGRU��XQ�FRPXQLFDGRU��HV�TXLHQ��SDVR�D�SDVR�DQDOL]D�HO�SURFHVR�

(O�GHVDUUROOR�GH� ORV�SURJUDPDV� FXUULFXODUHV�GH� HVSD²RO�\� OLWHUDWXUD� HQ� HO� QLYHO� GH�
HGXFDFL´Q�E¢VLFD� �DO�HVWXGLDQWH�SDUD���YHU�7DEOD����

BBBBBBBBBBBBBBB
��� (O� HQIRTXH� VHP¢QWLFR�FRPXQLFDWLYR�� EXVFD� TXH� HO� QL²R� GHVDUUROOH� ODV� FXDWUR� ���� KDELOLGDGHV� FRPXQLFDWLYDV��

KDEODU��HVFXFKDU��OHHU�\�HVFULELU��(V�GHFLU��VH�HVSHUD�TXH�HVFXFKH�\�OHD�FRPSUHQVLYDPHQWH�\�TXH�VH�H[SUHVH�WDQWR�
RUDOPHQWH�FRPR�SRU�HVFULWR�FRQ�SURSLHGDG�\�FRUUHFFL´Q��/D�EDVH�GH�OD�FRPSUHQVL´Q�DO�HVFXFKDU�\�OHHU�\�GH�OD�
SURSLHGDG�\�FRUUHFFL´Q�HQ�OD�H[SUHVL´Q�RUDO�\�HVFULWD��HV�HO�FRQRFLPLHQWR��SRU�SDUWH�GHO�QL²R�GH�OD�UHODFL´Q�TXH�

VHU�FRQVFLHQWH��GH�TXH�ODV�SDODEUDV�OH�VLUYHQ�SDUD�FRQVWUXLU�VXV�SHQVDPLHQWRV�UHVSHFWR�GH�OD�UHDOLGDG�\�H[SUHVDUORV�
SDUD�PDQLIHVWDU� VXV� VHQWLPLHQWRV� IUHQWH� D� HOOD�� 7RPDGR� WH[WXDOPHQWH� GH��0LQLVWHULR� GH�(GXFDFL´Q�1DFLRQDO��
��������0DUFRV�*HQHUDOHV�GH�ORV�3URJUDPDV�&XUULFXODUHV��(VSD²RO�\�/LWHUDWXUD��%RJRW¢��(GLWRODVHU��S������

��� (O�GLDJUDPD�HODERUDGR�HQ�HVWH�WUDEDMR�GH�LQYHVWLJDFL´Q��PXHVWUD�OD�HVWUXFWXUD�FRQFHSWXDO�GHO�¢UHD�GH�HVSD²RO�\�
OLWHUDWXUD��FXUULFXODU�\�GLG¢FWLFD�TXH�RUGHQD�HO�0(1�TXH�ORV�PDHVWURV�GH�HGXFDFL´Q�E¢VLFD�GHO�SD®V�GHEHQ�VHJXLU��
VH²DODQGR�DTXHOORV�SODQWHDPLHQWRV��EDVWDQWH�GLVFXWLEOHV��GHVDUUROODGRV�HQ�OD�UHODFL´Q�GH�HQVH²DQ]D�DSUHQGL]DMH�

DO�DOXPQR�DO�ORJUR�SRU�V®�PLVPR�GH�ORV�REMHWLYRV�GHO�¢UHD���0(1��������



���

)XHQWH��7RPDGR�WH[WXDOPHQWH�GHO�0DUFR�*HQHUDO�GH�ORV�3URJUDPDV�&XUULFXODUHV��(VSD²RO�\�/LWHUDWXUD��0LQLVWHULR�
GH�(GXFDFL´Q�1DFLRQDO��������SS����������

(Q�HVWH�SURJUDPD�VH�SDUWH�GH�OD�UHODFL´Q�QDWXUDOH]D�VRFLHGDG�D�WUDYªV�GHO�WUDEDMR�\�GH�
OD�QHFHVLGDG�GH�FRPXQLFDUVH�TXH�VH�FUHD�HO�PLVPR�KRPEUH��(Q�V®QWHVLV��HO�OHQJXDMH��
GLFH�HO�SURJUDPD�GHO�0(1��VH�FULVWDOL]D�HQ�WDQWR�SURGXFWR�VRFLDO�FRQFUHWR�\�OD�OHQJXD��
VH�PXHVWUD�FRPR�LQVWUXPHQWR�GH�FRPXQLFDFL´Q��SHQVDPLHQWR�\�FRQRFLPLHQWR�VREUH�
OD�UHDOLGDG�FRQ�XQD�HVWUXFWXUD�SURSLD��HQ�WDQWR�REMHWR�GH�FRQRFLPLHQWR�\�GH�HVWXGLR�

7DEOD���
3URJUDPD�FXUULFXODU�¢UHD�HVSD²RO�\�OLWHUDWXUD��&DSDFLWDFL´Q�GH�ORV�HVWXGLDQWHV���

([SUHVDUVH� RUDOPHQWH�� GH� PDQHUD� FRQFLVD�� O´JLFD� \� FODUD� VREUH� OD�
UHDOLGDG�REMHWLYD��FRQ�XQD�FRUUHFWD�SURQXQFLDFL´Q�\�FRQ�OD�HQWRQDFL´Q�H�
LQWHQVLGDG�GH�OD�YR]�DGHFXDGRV�D�FDGD�FLUFXQVWDQFLD�

,QWHUSUHWDU�FU®WLFDPHQWH�WRGR�PHQVDMH�H[SUHVDGR�HQ�VX�OHQJXD�PDWHUQD�
R�HQ�V®PERORV�\�VH²DOHV�TXH�VH�XWLOL]DQ�HQ�ODV�¢UHDV�GH�FRQRFLPLHQWR�\�
HQ�OD�YLGD�FRWLGLDQD�

/HHU� FRPSUHQVLYDPHQWH�� WDQWR� HQ� IRUPD� RUDO� FRPR� VLOHQFLRVD�� WRGR�
WH[WR�UHIHULGR�D�ORV�FRQWHQLGRV�GH�ODV�¢UHDV�GHO�FRQRFLPLHQWR�

([SUHVDUVH�SRU�HVFULWR�FRQ�SURSLHGDG��FRQFLVL´Q�\�FODULGDG��PDQHMDQGR�
FRUUHFWDPHQWH�OD�RUWRJUDI®D�\�OD�VLQWD[LV�HVSD²RODV�

&RPSUHQGHU� OD� UHODFL´Q� HQWUH� SHQVDPLHQWR�� OHQJXDMH� \� UHDOLGDG� \�
GLIHUHQFLDU�OD�UHDOLGDG�UHDO�GH�OD�UHDO�OLQJ½®VWLFD�

5HFRQRFHU� ORV� HOHPHQWRV� GH� OD� HVWUXFWXUD� OLQJ½®VWLFD� GHO� HVSD²RO� \�
HVWDEOHFHU�VXV�UHODFLRQHV�FRQ�EDVH�HQ�OD�IXQFL´Q�VHP¢QWLFD�GHO�OHQJXDMH�

(VWDEOHFHU�UHODFLRQHV�HQWUH�HO�PRYLPLHQWR�VHP¢QWLFR�GH�ODV�SDODEUDV�\�
ORV�SHUPDQHQWHV�FDPELRV�TXH�RFXUUHQ�HQ�OD�UHDOLGDG�REMHWLYD�

&RPSUHQGHU�\�GLVIUXWDU�HO�OHQJXDMH�OLWHUDULR�PHGLDQWH�HO�DQ¢OLVLV�GH�REUDV�
QDUUDWLYDV��O®ULFDV�\�GUDP¢WLFDV�GH�GLIHUHQWHV�FRUULHQWHV�\�PRYLPLHQWRV�

$PSOLDU� VXV� FRQRFLPLHQWRV� VREUH� ªSRFDV� KLVW´ULFDV� HVWXGLDGDV� HQ� HO�
¢UHD� GH� FLHQFLDV� VRFLDOHV� PHGLDQWH� OD� OHFWXUD� GH� REUDV� OLWHUDULDV� TXH�
UHFUHHQ�HVDV�ªSRFDV�

'HVDUUROODU�OD�FUHDWLYLGDG�OLWHUDULD�D�WUDYªV�GH�FRPSRVLFLRQHV�HQ�ODV�TXH�
VH�KDJD�XVR�GH�UHFXUVRV�HVWLO®VWLFRV�TXH�FRQWULEX\DQ�D�KDFHU�SDWHQWH�HQ�HO�
OHFWRU�OD�LPDJHQ�TXH�VH�SUHWHQGH�FRPXQLFDU�\�D�HPEHOOHFHU�OD�H[SUHVL´Q�
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���

/D� SRO®WLFD� GH� UHQRYDFL´Q� FXUULFXODU���� LQLFLDGD� SRQH� HQ�PDUFKD� ORV� PHFDQLVPRV�
\� KHUUDPLHQWDV� LQVWLWXFLRQDOHV� HGXFDWLYRV� SDUD� FUHDU� ODV� FRQGLFLRQHV� SU¢FWLFDV�
\� RSHUDWLYDV� TXH� IDYRUH]FDQ� OD� FRQVWUXFFL´Q� GH� XQRV� IXQGDPHQWRV� JHQHUDOHV�

VRFLRO´JLFR��SVLFRO´JLFR�\�SHGDJ´JLFR����HQ�ORV�SODQHV�GH�HVWXGLR�\�HQ�ORV�PRGRV�GH�
HYDOXDFL´Q�\�SURPRFL´Q�GH� ORV� HVWXGLDQWHV�����&RQ�HVWR�� HQ� ORV�0DUFRV�*HQHUDOHV�
GH�ORV�3URJUDPDV�&XUULFXODUHV��0(1��������VH�WUD]D�OD�GLUHFFL´Q�GH�ORV�SU´[LPRV�
���D²RV�SDUD�HO�DFFHVR�DO�FRQRFLPLHQWR�D�WUDYªV�GH�ODV�GLIHUHQWHV�GLVFLSOLQDV��$V®��

BBBBBBBBBBBBBBB
��� 6H�HVSHUD�TXH�HVWD�SRO®WLFD�OD�DSOLTXHQ�ORV�HVWDEOHFLPLHQWRV�GH�HGXFDFL´Q�SULPDULD�\�GH�VHFXQGDULD�HQ�ORV�JUDGRV�

VH[WR�\�VªSWLPR�HQ�VX�WRWDOLGDG��\�VH�GHVDUUROOH�GH�PDQHUD�JHQHUDO�HQ�WRGRV�ORV�SODQWHOHV�GH�HGXFDFL´Q�S»EOLFD�
\�SULYDGD��(Q�ORV�JUDGRV�RFWDYR��QRYHQR�\�GªFLPR�\�RQFHDYR��ORV�FHQWURV�HGXFDWLYRV��DO�SDUHFHU��FXPSOHQ�ORV�
SODQHV�\�SURJUDPDV�TXH�KD\DQ�DGRSWDGR�VHJ»Q�OD�UHJODPHQWDFL´Q�GHO�GHFUHWR�����GH������\�ODV�UHVROXFLRQHV�
UHVSHFWLYDV� SDUD� ODV�PRGDOLGDGHV� GH� EDFKLOOHUDWR� DFDGªPLFR�� FRPHUFLDO�� DJURSHFXDULR�� GH� SURPRFL´Q� VRFLDO��
LQGXVWULDO�\�SHGDJ´JLFR���0HQ��������

��� 9HU� DFODUDFL´Q� VREUH� FDGD� XQR�GH� ORV� IXQGDPHQWRV� JHQHUDOHV� FXUULFXODUHV� HQ� OD� UHIRUPD� HGXFDWLYD� D²RV� ����
(GXFDFL´Q�SUHHVFRODU�\�HGXFDFL´Q�E¢VLFD��S�����

��� 'HO�SURFHVR�GH�HYDOXDFL´Q��HO�GHFUHWR����������HVWDEOHFH��TXH�HQ�OD�HGXFDFL´Q�E¢VLFD�\�PHGLD�YRFDFLRQDO��ODV�
¢UHDV�VH�GHVDUUROODQ�DWHQGLHQGR�ORV�SULQFLSLRV�GH�LQWHJUDFL´Q�\�ODV�RULHQWDFLRQHV�GH�ORV�SURJUDPDV�FXUULFXODUHV��
/D�HYDOXDFL´Q�� VH�FRQVLGHUD�FRPR�ĥSDUWH�HVHQFLDO�GHO�SURFHVR�HGXFDWLYR�\��FRPR� WDO��QR�GHEH� OLPLWDUVH�D� OD�
DVLJQDFL´Q�GH�QRWDV�\�D�OD�SURPRFL´Q��VLQR�TXH�GHEHU¢�SURJUDPDUVH�\�GHVDUUROODUVH�SDUD�FDGD�XQLGDG�GLG¢FWLFD�
HQ�VX�SURFHVR�\�UHVXOWDGRV��FRQ�HO�SURS´VLWR�GH�PHMRUDU�OD�FDOLGDG�GHO�DSUHQGL]DMHĦ��6HJ»Q�HO�GHFUHWR����������
HQ�OD�HYDOXDFL´Q�\�HQ�OD�SURPRFL´Q�GH�ORV�DOXPQRV��VH�HQFRQWUDURQ�OLPLWDFLRQHV�H�LQFRQVLVWHQFLDV��SRU�HOOR��VH�
DXWRUL]D�DO�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��SDUD�HVWDEOHFHU�HO�VLVWHPD�HYDOXDWLYR�\�GH�SURPRFL´Q��D�WUDYªV�GH�
OD�UHVROXFL´Q������ GH�������6HJ»Q��HVWD�UHVROXFL´Q��VH�HQWLHQGH�SRU�SURPRFL´Q��>���@�HO�SDVR�GH�XQ�JUDGR�R�QLYHO�
D�RWUR�VXSHULRU��R�OD�REWHQFL´Q�GH�XQ�W®WXOR��FRPR�UHVXOWDGR�GHO�ORJUR�GH�GHWHUPLQDGRV�REMHWLYRV�GH�DSUHQGL]DMH��
FRPSUREDGRV�HQ�HO�SURFHVR�GH�HYDOXDFL´Q��(Q�ORV�JUDGRV��{���{�\��{�GH�E¢VLFD�SULPDULD��OD�HYDOXDFL´Q�\�SURPRFL´Q�

HO�JUDGR�RQFH�GH�PHGLD�YRFDFLRQDO��HO�D²R�VH�GLYLGH�HQ�FXDWUR�SHU®RGRV�GH�LJXDO�GXUDFL´Q��/RV�UHVXOWDGRV�GH�HVWDV�
HYDOXDFLRQHV�VH�H[SUHVDQ�QXPªULFDPHQWH�HQ�HVFDOD�GH�XQR�D�GLH]��FX\R�HTXLYDOHQWH�FRQFHSWXDO�HV��VREUHVDOLHQWH�
���D������EXHQR����D�������DSUREDGR����D������\�QR�DSUREDGR����D�������'HFUHWR�������������

)LJXUD��� (VWUXFWXUD�IRUPDO�GH�ORV�SURJUDPDV�FXUULFXODUHV�GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD��
*UDGRV� SULPHUR� D� TXLQWR� GH� HGXFDFL´Q� E¢VLFD� SULPDULD�5HIRUPD� HGXFDWLYD� GH� OD� GªFDGD� GH�
�����

)XHQWH��



���

XQR�GH�ORV� �FODURV�GH�ORV�SURJUDPDV�FXUULFXODUHV����HV�HO�GH�H[SOLFLWDU�XQD�
SURSXHVWD�PHWRGRO´JLFD� SDUD� DSR\DU� OD� IRUPDFL´Q� SHUPDQHQWH� GHO�PDHVWUR� FRPR�

VXSXHVWR��GH�TXH��ĥbQR�EDVWDED�SUHJRQDU�FDPELRV�VLQR�TXH�KDE®D�TXH�HQFRQWUDU�HO�
F´PR�FRQVHJXLUORV�Ħ��0(1��������S�������YHU�)LJXUDV������\����

BBBBBBBBBBBBBBB
��� $�WUDYªV�GHO�GHFUHWR������GH�������HO�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��HVWDEOHFH�ODV�QRUPDV�\�RULHQWDFLRQHV�

E¢VLFDV�SDUD�OD�DGPLQLVWUDFL´Q�FXUULFXODU�HQ�ORV�QLYHOHV�GH�HGXFDFL´Q�SUHHVFRODU��HGXFDFL´Q�E¢VLFD��SULPDULD�\�
VHFXQGDULD��HGXFDFL´Q�PHGLD�YRFDFLRQDO�H�LQWHUPHGLD�SURIHVLRQDO��(VWH�GHFUHWR�WDPELªQ�HV�FODUR�DO�HVWDEOHFHU�

QRUPDV�\�RULHQWDFLRQHV�E¢VLFDV�SDUD�OD�DGPLQLVWUDFL´Q�FXUULFXODU���0(1��������

)LJXUD����(VWUXFWXUD�IRUPDO�GH�ORV�SURJUDPDV�FXUULFXODUHV�GHO�¢UHD�GH�HVSD²RO�\�OLWHUDWXUD�
*UDGRV�SULPHUR�D�TXLQWR�RUJDQL]DFL´Q�GH�HGXFDFL´Q�SULPDULD��5HIRUPD�HGXFDWLYD�GH� OD�GªFDGD�GH�
�����



���

)LJXUD���

)LJXUD���



���

(Q�V®QWHVLV��GH�HVWD�PDQHUD�HO�HVWXGLDQWH�HQWHQGHU¢�TXH�OD�OHQJXD�\�VX�HPSOHR�HVW¢Q�

(O�EXHQ�XVR�GH� OD� OHQJXD�GHEH�H[LJLUVH�QR�VROR�HQ� OD�FODVH�GH�HVSD²RO�� VLQR�
TXH�GHEH�VHU�HO�LQVWUXPHQWR�SULPRUGLDO�SDUD�HO�GHVDUUROOR�GH�WRGDV�ODV�GHP¢V�
DVLJQDWXUDV�\�DFWLYLGDGHV�HVFRODUHV��DGHP¢V�ORV�SURIHVRUHV�VHU¢Q�PRGHOR�HQ�HO�
PDQHMR�FRUUHFWR�GH�WRGRV�ORV�DVSHFWRV�GH�OD�OHQJXD��0(1��������S�������

(O�SURFHVR�GH�HQVH²DQ]D�GHO�HVSD²RO��HVSHFLDOPHQWH�HQ�OD�E¢VLFD�SULPDULD�HV�SU¢FWLFR��

QXHYDPHQWH�� HQ� H[SUHVLRQHV� FRQFUHWDV� �RUDOHV� \� HVFULWDV�� FRPR� OD� SURGXFFL´Q� GH�
FRPSRVLFLRQHV�� PHQVDMHV�� FDUWDV�� FXHQWRV�� HWF�� (V� GHFLU�� ORV� DFWRV� FRPXQLFDWLYRV�
�KDEODGRV�\�HVFULWRV��FXHQWDQ�DO�SDUHFHU�FRQ�OD�SDUWLFLSDFL´Q�DFWLYD�GH�ORV�QL²RV�\�

SURSLD�PDQHUD�GH�YDORUDUOD�\�VHQWLUOD�SDUD�FRPXQLFDUOD���

OD�UHIRUPD�GH�OD�HGXFDFL´Q�GH�OD�GªFDGD�GH������\�VH�PDQWLHQH�FRQ�DMXVWHV��QXHYDV�
SUHFLVLRQHV�\�XQ�ªQIDVLV�HQ�OD�IRUPDFL´Q�GH�FRPSHWHQFLDV�E¢VLFDV��ODERUDOHV�\�HQ�OD�
HYDOXDFL´Q��\�GH�QLQJXQD�PDQHUD�VH�DOHMD�GH�OD�SRO®WLFD�GH�LQVWUXPHQWDOL]DFL´Q�GHO�
FRQRFLPLHQWR�\�VX�DSOLFDFL´Q�»WLO�

5HIRUPD�FXUULFXODU�DFWXDO��HQVH²DQ]D�GHO�OHQJXDMH

/D�UHIRUPD�HGXFDWLYD�GH�OD�GªFDGD�GH������SRQH�HQ�PDUFKD�OD�/H\�*HQHUDO�GH�(GXFDFL´Q�
�/H\�����GH�������LPSXOVDGD�SRU�OD�)HGHUDFL´Q�&RORPELDQD�GH�(GXFDGRUHV���)HFRGH�
GH�DJRVWR�GH�������(VWD�OH\��DGHP¢V�GH�GHVDUUROODU� ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�
VH²DOD� ORV� FULWHULRV� IXQGDPHQWDOHV� \� ORV� PHFDQLVPRV� QHFHVDULRV� SDUD� IRUPDU� XQ�
FLXGDGDQR�FRORPELDQR��VHJ»Q�ODV�GHPDQGDV�GHO�PXQGR�DFWXDO�HQ�FRQVRQDQFLD�FRQ�
ODV�FRQGLFLRQHV�GH� OD�YLGD�VRFLDO�\�HFRQ´PLFD�\� OD�SRO®WLFD�GH�HGXFDFL´Q�YLJHQWH��
(Q�SULPHU�OXJDU��WUD]D�ORV�OLQHDPLHQWRV�JHQHUDOHV�VREUH�F´PR�KDFHU�GHO�DSUHQGL]DMH�
HO� HOHPHQWR� HVWUXFWXUDO� GHO� QXHYR� VLVWHPD� HGXFDWLYR� SDUD� UHVSRQGHU� D� ORV� UHWRV� \�
GHVDI®RV�GH�OD�QXHYD�HUD�FRQWHPSRU¢QHD�
BBBBBBBBBBBBBBB
��� (O�GHFUHWR������GHO����GH�DEULO�GH�������SXHGH�GHFLUVH��HV�OD�FXOPLQDFL´Q�GHO�ODUJR�SURFHVR�GH�H[SHULPHQWDFL´Q�

FXUULFXODU�TXH�VH�FXPSOH�HQ�HO�SD®V�GHVGH�PHGLDGRV�GH�ORV�D²RV�����3XHVWR�TXH��UHHVWUXFWXUD�HO�VHFWRU�HGXFDWLYR�
FRORPELDQR�\�HQ�FRQVHFXHQFLD��KDFH�QHFHVDULR�HVWDEOHFHU�SODQHV�GH�HVWXGLR�GH�HGXFDFL´Q�IRUPDO�TXH�JDUDQWLFHQ�
OD�VHFXHQFLD�\�FRKHUHQFLD�GH�HVWD�HVWUXFWXUD�\�IDYRUH]FDQ�HO�GHVDUUROOR�DUP´QLFR�GHO�DOXPQR��(O�REMHWLYR�GHO�
GHFUHWR�IXH�HVWDEOHFHU�HO�QXHYR�SODQ�GH�HVWXGLRV�SDUD�OD�HGXFDFL´Q�SUHHVFRODU��E¢VLFD��SULPDULD�\�VHFXQGDULD��\�
PHGLD�YRFDFLRQDO�HQ�WRGRV�ORV�FHQWURV�HGXFDWLYRV�GH�HGXFDFL´Q�IRUPDO�GHO�SD®V��>ī@�/DV�¢UHDV�GH�IRUPDFL´Q��

VLHQGR�ODV�TXH�RIUHFHQ�IRUPDFL´Q�JHQHUDO�D�WRGRV�ORV�DOXPQRV�
HQ�HGXFDFL´Q�E¢VLFD�\�PHGLD�YRFDFLRQDO�\� ODV�TXH�FRQWULEX\HQ�D�RULHQWDU�DO�DOXPQR�KDFLD�XQD�IRUPDFL´Q�

GH�LQWHJUDFL´Q�SRU�¢UHDV�SODQWHDGR�HQ�OD�5HQRYDFL´Q�&XUULFXODU��(O�GHFUHWR���������HQ�VX�DUW®FXOR�WHUFHUR���{���
HQWLHQGH�SRU�¢UHD�GH�IRUPDFL´Q��>���@�ĥHO�FRQMXQWR�HVWUXFWXUDGR�GH�FRQFHSWRV��KDELOLGDGHV��GHVWUH]DV��YDORUHV�\�



���

'H�DFXHUGR�FRQ�HO�LQIRUPH�FHQWUDO�SUHVHQWDGR�SRU�)HFRGH��������S��������OD�UHIRUPD�
HGXFDWLYD�LPSXOVDGD�HQ�OD�GªFDGD�GH�ORV�QRYHQWD�HQ�&RORPELD�WLHQH�OD�SUHWHQVL´Q�GH�
ĥHQWUHJDUOH�P¢V�\�P¢V�OD�HGXFDFL´Q�D�OD�FRPXQLGDG�SDUD�TXH�HOOD�SURJUHVLYDPHQWH�

DUJXPHQWDQGR� OD� QHFHVLGDG� GH� VROXFLRQDU� XQD� VHULH� GH� SUREOHPDV� FRQFUHWRV� GH�
FREHUWXUD�� FDOLGDG�� UHWHQFL´Q� \� SHUPDQHQFLD� GH� OD� SREODFL´Q� HVFRODU�� (QWUH� RWURV��

HGXFDFL´Q�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQJHODPLHQWR�GH�OD�SODQWD�GRFHQWH��LQLFLDGD�HQ�HO�

7DPELªQ�VH�KDEOD�GHO�SUREOHPD�DGPLQLVWUDWLYR��OD�/H\������%¢H]��������S�����VHJ»Q�

HQ�FXDQWR�D�OD�DGPLQLVWUDFL´Q�GHO�VHUYLFLR�HGXFDWLYR��HO�FXDO�GHSHQGH�GH�WUHV�WLSRV�

PXQLFLSLRV��

(Q� WHUFHU� OXJDU�� PXHVWUD� OD� QHFHVLGDG� GH� WHQHU� XQ� FXUU®FXOR� »QLFR�� REOLJDWRULR� \�
XQLIRUPH� HQ� FRQWUD� GH� OD� OLEHUWDG� GH� F¢WHGUD� LQVWDODGD� KDVWD� HVH�PRPHQWR� SRU� OD�
UHIRUPD�HGXFDWLYD�GH� OD�GªFDGD������D� OD�GH�������DGHP¢V�GH� OD�YLJHQFLD�GH�XQD�
MRUQDGD�»QLFD�HVWDEOHFLGD�SDUD�DPSOLDU� OD�FREHUWXUD�VREUH�OD�EDVH�GH�OD�XWLOL]DFL´Q�
P¢[LPD� GH� XQD� LQIUDHVWUXFWXUD� I®VLFD� LQFLSLHQWH�� 6H� SODQWHD� HQ� FXDUWR� OXJDU�� OD�
DPHQD]D�GH�OD�SRO®WLFD�QHROLEHUDO����DSOLFDGD�D�OD�HGXFDFL´Q��(Q�TXLQWR�OXJDU��HO�SODQ�
GH� DSHUWXUD� HGXFDWLYD� SURSRQH� HOLPLQDU� OD� HGXFDFL´Q� WªFQLFD�� HVWDEOHFHU� HO� JUDGR�
FHUR�GH�DSUHVWDPLHQWR�SDUD�HO�LQJUHVR�DO�QLYHO�GH�HGXFDFL´Q�SULPDULD��JHQHUDOL]DU�HO�
SURJUDPD�GHQRPLQDGR�ĥHVFXHOD�QXHYDĦ����\�HVWLPXODU�HO�SURJUDPD�FRQRFLGR�FRPR�
ĥPDGUHV�FRPXQLWDULDVĦ��

BBBBBBBBBBBBBBB
��� (Q�DEULO�GH������HO�JRELHUQR�FRORPELDQR�ODQ]´�HO�SURJUDPD�HGXFDWLYR�WLWXODGR�ĥ3ODQ�GH�$SHUWXUD�(GXFDWLYDĦ�

PLVPR�D²R�HVWH�SURJUDPD�VH�LQFRUSRUD�DO�SODQ�GH�GHVDUUROOR�HFRQ´PLFR�GHO�JRELHUQR�GH�*DYLULD�FRQRFLGR�FRPR�

DGPLQLVWUDFL´Q�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�SRU�ORV�DOFDOGHV�R�SRU�ORV�GLUHFWRUHV�GH�FDGD�XQD�D�QLYHO�PXQLFLSDO��
HQ�XQD�SDODEUD�� WRWDO� DXWRQRP®D�GH�SULYDWL]DFL´Q�GH� OD�HGXFDFL´Q�KDVWD�TXH� IXHUD� VXVWLWX\HQGR� OD�HGXFDFL´Q�
S»EOLFD��PHGLDQWH�OD�OLEHUWDG�GH�FRQWUDWDU�FRQ�SDUWLFXODUHV�HO�VHUYLFLR�S»EOLFR�HGXFDWLYR�FRQFHGLGR�D�ORV�DOFDOGHV��
DGMXGLFDQGR�FUªGLWRV�D�ODV�HQWLGDGHV�SULYDGDV�SDUD�DPSOLDU�OD�FREHUWXUD�GHO�QLYHO�GH�OD�HGXFDFL´Q�VHFXQGDULDĦ��

��� �/RV�REMHWLYRV�GH�HVWH�SURJUDPD�HVW¢Q�RULHQWDGRV�D�PHMRUDU�FXDQWLWDWLYDPHQWH�\�FXDOLWDWLYDPHQWH�OD�HGXFDFL´Q�
SULPDULD�HQ�HO�¢UHD�UXUDO�HQ�HVFXHODV�GH�XQR�R�GRV�PDHVWURV�D�WUDYªV�GH�PHFDQLVPRV�GH�FDSDFLWDFL´Q��SURGXFFL´Q�
GH�PDWHULDOHV�GLG¢FWLFRV�\�YLQFXODFL´Q�GH�OD�FRPXQLGDG�D�ODV�DFWLYLGDGHV�HGXFDWLYDV��0HQ����������3URJUDPD�GH�
0HMRUDPLHQWR�&XDOLWDWLYR�GH�OD�(GXFDFL´Q��5HVXPHQ��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��'LUHFFL´Q�*HQHUDO�GH�
&DSDFLWDFL´Q�\�3HUIHFFLRQDPLHQWR�'RFHQWH��&XUU®FXOR�\�0HGLRV�(GXFDWLYRV��%RJRW¢�



���

6HJ»Q�HO�LQIRUPH�FHQWUDO�SUHVHQWDGR�SRU�)HFRGH�VREUH�OD�UHIRUPD�HGXFDWLYD��OD�SRO®WLFD�
QHROLEHUDO�LPSXOVDGD�SRU�HO�JRELHUQR�GH�&ªVDU�*DYLULD�7UXMLOOR�WHQ®D�SUHYLVWD�\�OLVWD�
OD�PXQLFLSDOL]DFL´Q�\�SULYDWL]DFL´Q�GH�OD�HGXFDFL´Q��3DUWLHQGR�GHO�FULWHULR�GH�TXH�HO�
VHUYLFLR�HGXFDWLYR�HV�XQ�ELHQ�GH�FRQVXPR�VRPHWLGR�D�ODV�OH\HV�GHO�PHUFDGR��GH�OD�

HQ�PDQRV�GH�OD�FRPXQLGDG���

GH�IXQFLRQHV�HQ�ODV�PLVPDV�LQVWLWXFLRQHV��DEDQGRQDUODV�D�VX�SURSLD�VXHUWH����

6LQ�HPEDUJR��HO�HQXQFLDGR�TXH�P¢V�FLUFXO´�HQ�OD�GªFDGD�GH������HQ�UHODFL´Q�FRQ�OD�
FDOLGDG�HGXFDWLYD�WLHQH�TXH�YHU�FRQ�OR�TXH�VH�GHQRPLQ´�ĥOD�DXWRQRP®D�HVFRODUĦ�����

D� ORV� HVWXGLDQWHV� FRPR� ORV�SULQFLSDOHV� DFWRUHV�GH� OD� HGXFDFL´Q�HQ� UHODFL´Q�FRQ�HO�
OXJDU�\�OD�SRVLFL´Q�TXH�KDVWD�HO�PRPHQWR�RFXSDED�HO�PDHVWUR��6LQ�HPEDUJR��HO�SDSHO�
GHO�PDHVWUR�HV�YLVWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OLEHUWDG�GH�F¢WHGUD�\�GH�OLEHUWDG�GH�

3RU�SULPHUD�YH]�HQ� OD�KLVWRULD�GH�&RORPELD�HO�PDJLVWHULR�VH�FRQVLGHUD�DV®�PLVPR�
SURWDJRQLVWD�GH�SULPHUD�O®QHD�GH�XQD�UHIRUPD�HGXFDWLYD��

BBBBBBBBBBBBBBB�
��� /D�GLVFXVL´Q�FRQ�HO�0LQLVWHULR�GH�(GXFDFL´Q�VREUH�OD�SURSXHVWD�GHO�SUR\HFWR�GH�/H\�GH�(GXFDFL´Q�\�UHDOL]DGD�

HQ�ORV�GHEDWHV�GH�OD�&¢PDUD�GH�5HSUHVHQWDQWHV��SUHFLVD�FRPR�REMHWLYR�FHQWUDO��HOHYDU�OD�FDOLGDG�GH�OD�HGXFDFL´Q�
SDUD�TXH�DIURQWH�ORV�UHWRV�GHO�VLJOR�;;,��6HJ»Q��HVWH�REMHWLYR��HO�SXQWR�GH�SDUWLGD�HV�HO�FDPELR�GH�GLUHFFL´Q�HQ�OD�

QLYHO�GH�SUHHVFRODU��H[LJHQFLD�GH�HVWXGLRV�HQ�HVSHFLDOL]DFL´Q�FRPR�P®QLPR��KDFLHQGR�HVWD�H[LJHQFLD�D�ORV�GHP¢V�
HGXFDGRUHV�FRORPELDQRV��(O�REMHWLYR�GH�HVWH�SUR\HFWR�GH�/H\��FXDQGR�KDEOD�GH�PHMRUDU�HO�QLYHO�GH�OD�HGXFDFL´Q�
SULPDULD��VLW»D�OD�OHQJXD�FDVWHOODQD�HQ�HO�FHQWUR�GH�ODV�SUHRFXSDFLRQHV�IRUPDWLYDV�DFDGªPLFDV��LQWHOHFWXDOHV�H�
LQYHVWLJDWLYDV�GH�OD�SHGDJRJ®D�\�OD�HQVH²DQ]D�GH�ODV�PDWHP¢WLFDV�\�ODV�FLHQFLDV�QDWXUDOHV�HQ�HO�KRUL]RQWH�GHO�

��� (O� JRELHUQR�� WUD]D� OD� SRO®WLFD� HGXFDWLYD� VHJ»Q� XQD� FRQFHSFL´Q� QHROLEHUDO� GH� OD� HFRQRP®D� \� GH� OD� VRFLHGDG�
SUHVHQWDGD� HQ� HO� SUR\HFWR�GH� OH\�1{� �����(V� HVWD� SRO®WLFD� OD� TXH� HQIUHQWD� OD� SURSXHVWD� GH� OH\�JHQHUDO� GH� OD�
HGXFDFL´Q�SUHVHQWDGD�SRU�)HFRGH��'H�WDO�PDQHUD��TXH��HVWH�RUJDQLVPR��)HFRGH��VDEH�GHO�SULQFLSLR�FODYH�\�GH�
OD�HVWUDWHJLD�GH�PXQLFLSDOL]DFL´Q�\�GH�SULYDWL]DFL´Q�GH�OD�HGXFDFL´Q��(Q�UHVSXHVWD�D�HVWD�FRQFHSFL´Q�SURSRQH�
UHIRUPDV�QR� WUDQVIRUPDFLRQHV�D� OD�DGPLQLVWUDFL´Q�GHVFHQWUDOL]DGD�GH� OD�HGXFDFL´Q��DXQTXH��SDUDG´MLFDPHQWH�
VH�QLHJXH�D�OD�PXQLFLSDOL]DFL´Q�GH�HOOD��(V�GHFLU�GH�QLQJXQD�PDQHUD�VH�DSDUWDQ�QL�WRPDQ�SRVLFL´Q�FU®WLFD�\�GH�
GLVWDQFLDPLHQWR�GH�OD�FRQFHSFL´Q�QHROLEHUDO�GH�OD�HFRQRP®D�\�GH�OD�SRO®WLFD�\�VXV�FRQVHFXHQFLDV�VREUH�OD�UHIRUPD�
GH�OD�HGXFDFL´Q�HQ�QXHVWUR�SD®V��

��� (O� FRQFHSWR� GH� DXWRQRP®D� VH� HQWLHQGH� HQ� HO� VLVWHPD� HGXFDWLYR� FRORPELDQR� HQ� UHODFL´Q� FRQ� HO� SULQFLSLR� GH�

SHUVSHFWLYD�GH�OD�SRO®WLFD�GH�GHVFHQWUDOL]DFL´Q�DGPLQLVWUDWLYD�\�GH�PRGHUQL]DFL´Q�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�
GH� RUGHQ� IRUPDO�� QR� IRUPDO� H� LQIRUPDO� HQ� FXDOTXLHUD� GH� ORV� QLYHOHV� GH� IRUPDFL´Q� \� VHJ»Q� ODV�PRGDOLGDGHV�
HOHJLGDV�SRU�OD�SREODFL´Q�GH�HVFRODU�GH�DFXHUGR�FRQ�ODV�H[SHFWDWLYDV�TXH�VH�DEUHQ�SDUD�LQJUHVDU�DO�PXQGR�GH�ODV�
DFWLYLGDG�HFRQ´PLFD��EDVDGD�KR\�HQ�OD�SUHVWDFL´Q�GH�ELHQHV�\�VHUYLFLRV��/D�DXWRQRP®D�HVFRODU�HQ�OD�/H\�*HQHUDO�

��������/H\�*HQHUDO�GH�(GXFDFL´Q��%RJRW¢�



���

HO�FXUU®FXOR��SDUD�FDGD�XQR�GH� ORV�QLYHOHV�HVWDEOHFLGRV�HQ� OD�HVWUXFWXUD�DFDGªPLFD�
LQWHJUDGD�HQ�XQD�HVWUXFWXUD�FXUULFXODU�FHQWUDGD�HQ�OD�HQVH²DQ]D�\�HO�DSUHQGL]DMH�GH�
ODV� ¢UHDV� IXQGDPHQWDOHV� \� REOLJDWRULDV�� HO� GHVDUUROOR� GH� SURFHVRV� SHGDJ´JLFRV� GH�
PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFL´Q��ORV�UHVXOWDGRV�GH�SUXHEDV�H[WHUQDV�\�HO�
FXPSOLPLHQWR�GH�ORJURV�HQ�HO�KRUL]RQWH�GH�XQD�HQVH²DQ]D�REOLJDWRULD��

'H�DK®�TXH� ORV� OLQHDPLHQWRV�FXUULFXODUHV�HQ� WDQWR� VRQ�RULHQWDFLRQHV� UHIHULGDV�D� OD�
IXQGDPHQWDFL´Q� WH´ULFD�� FRQFHSWXDO�� D� ORV� HQIRTXHV� SHGDJ´JLFRV� \� FRJQLWLYRV��
D� ODV�PHWRGRORJ®DV� GH� HQVH²DQ]D� \� D� ORV� SURFHVRV� FXUULFXODUHV�� DGPLQLVWUDWLYRV� \�
RUJDQL]DWLYRV�FRQIRUPDQ�HQ�HO�VLVWHPD�HGXFDWLYR�FRORPELDQR�OD�UHIRUPD�FXUULFXODU�
D�SDUWLU�GHO�GLVH²R��HODERUDFL´Q��DSOLFDFL´Q��VHJXLPLHQWR�\�HYDOXDFL´Q�GH�SURSXHVWDV�
FXUULFXODUHV�HQ�HO�FRQWH[WR�VLWXDFLRQDO�GH�ORV�SUR\HFWRV�HGXFDWLYRV�LQVWLWXFLRQDOHV��
PLHQWUDV�TXH��ODV�PLVPDV�RULHQWDFLRQHV�VH�RUJDQL]DQ�GH�IRUPD�VHFXHQFLDO�\�VLVWHP¢WLFD�
HQ�SHULRGRV�OHFWLYRV�DQXDOHV��FXDQGR�VH�WUDWD�GH�OD�PRGDOLGDG�GH�HGXFDFL´Q�IRUPDO��

(O� FXUU®FXOR� HQ� OD� DFWXDO� SRO®WLFD� GH� HGXFDFL´Q� VH� HQWLHQGH� FRPR� XQ� SURFHVR�
GH� LQYHVWLJDFL´Q�� VLWXDGR�� GHOLPLWDGR� \� FRQIRUPDQGR� XQD� SU¢FWLFD� SHGDJ´JLFD�
VHJ»Q� QHFHVLGDGHV�� LQWHUHVHV� \� SUREOHPDV� GH� XQD� UHDOLGDG� HGXFDWLYD� FRQFUHWD��
PDWHULDOL]¢QGRVH�GLFKD�SU¢FWLFD�HQ� OD� IRUPDFL´Q�GH� OD�SHUVRQD�VRFLDO��(O�SUR\HFWR�

OD� SHGDJRJ®D�� GH� OD� KLVWRULD� \� GH� OD� VRFLRORJ®D� SDUD� UHVSRQGHU� D� SUHJXQWDV� VREUH��

HQ� HO�PXQGR� GH� OD� FLHQFLD� \� GH� OD� WHFQRORJ®D� \� SDUD� TXª� VLUYH"� �&RQ� TXLªQHV� VH�
KDFH� UHDOLGDG� HO� DFWXDO� FXUU®FXOR� \� EDMR� TXH� FRQVLGHUDFLRQHV� VH� FRQVLGHUD� TXH� OD�
FRQFHSFL´Q�GH�FXUU®FXOR�� DO�SDUHFHU�� VH�KD� WUDQVIRUPDGR"��(Q�G´QGH�\� VHJ»Q�TXª�
WLSR� GH� UHODFLRQHV� SHGDJ´JLFDV� VH� KDFH� UHDOL]DEOH"� �&´PR�� HQ� TXª� FRQGLFLRQHV� \�
EDMR�TXª�FLUFXQVWDQFLDV� VH�KDFH�SRVLEOH�XQ�FXUU®FXOR�FHQWUDGR�HQ� OD� IRUPDFL´Q�GH�
FRPSHWHQFLDV"� <�� �FX¢QGR� VH� KDFH� QHFHVDULR� XQ� FXUU®FXOR� TXH� VLW»D� HO� OHQJXDMH�
FRPR�XQ�¢UHD�E¢VLFD�SDUD�OD�IRUPDFL´Q�GH�FRPSHWHQFLDV"��HVWDV�VRQ�SUHJXQWDV�TXH�
VH�GHVDUUROODQ�DFWXDOPHQWH�HQ�HO�PDUFR�GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFL´Q�TXH�YLHQH�
GHVDUUROODQGR�HO�JUXSR�GH�LQYHVWLJDFL´Q��

3DUD�HIHFWRV�GHO�SUR\HFWR�FXUULFXODU�VH�REVHUYD�HQ�&RORPELD�F´PR�VH�UHODFLRQD�HVWH�

XQ� HVWDEOHFLPLHQWR� HGXFDWLYR� GH� FDU¢FWHU� VRFLDO� VLWXDGR� HQ� XQ� FRQWH[WR� UHJLRQDO��
XUEDQR�\�UXUDO�VLWXDFLRQDO�GHWHUPLQDGR��(Q�FXDQWR�D�OD�QRFL´Q�GH�HMHV�FXUULFXODUHV�VH�
HQWLHQGHQ�FRPR�WHPDV���SUREOHPDV�OXHJR�GH�VHU�WUDGXFLGRV�HQ�ORV�SODQHV�GH�HVWXGLR�

E¢VLFDV�\�JHQHUDOHV�HQ�OD�SU¢FWLFD�WUDQVGLVFLSOLQDULD��&RPR�VH�SODQWHD�HQ�HO�DUW®FXOR���
GH�OD�/H\�*HQHUDO�GH�OD�(GXFDFL´Q��HO�SODQ�GH�HVWXGLRV�HV�OD�DSOLFDFL´Q�\�FRQFUHFL´Q�
GHO�SUR\HFWR�FXUULFXODU�HQ�XQD�LQVWLWXFL´Q�HGXFDWLYD�



���

ĥFULWHULRV��SODQHV�GH�HVWXGLR��SURJUDPDV��PHWRGRORJ®DV�\�SURFHVRVĦ��2FDPSR��������
S�� ����$V® OD�/H\�*HQHUDO� GH�(GXFDFL´Q� LQVWDXUD� XQD� VHULH� GH� LQQRYDFLRQHV� HQ� HO�
WHUUHQR�GH�ODV�¢UHDV�GH�FRQRFLPLHQWR��3ULPHUR��ODV�GLYLGH�HQ�REOLJDWRULDV�\�RSFLRQDOHV�
\�OHV�DVLJQD�D�ODV�REOLJDWRULDV�XQ�P®QLPR�GHO�RFKHQWD�SRU�FLHQWR�GHO�WLHPSR�HVFRODU��
6H� LQWURGXFH� HO� ¢UHD� GH� WHFQRORJ®D� FRQVLGHUDGD� GH� OD� PD\RU� LPSRUWDQFLD� \� HQ�

ODV�FRPSHWHQFLDV�GHVDUUROODGDV�SRU�ORV�HVWXGLDQWHV��6H�UHHYDO»D��OD�HQVH²DQ]D�GH�OD�
JHRJUDI®D� FRPR�DVLJQDWXUD�� DVLJQ¢QGROH�REMHWLYRV�SDUWLFXODUHV�SURSLRV�GH�FDU¢FWHU�
HSLVWHPRO´JLFR�FRQHFWDGD�FRQ�OD�HQVH²DQ]D�GH�OD�KLVWRULD�FRPR�OD�FRPSUHQVL´Q�GH�
ORV�IHQ´PHQRV�VRFLDOHV�\�QR�FRPR�OD�DGTXLVLFL´Q�GH�XQD�FXOWXUD�JHQHUDO��FRPR�VH�

OD�HGXFDFL´Q�

(Q�JHQHUDO��VH�H[LJH�D�ODV�LQVWLWXFLRQHV�GH�HGXFDFL´Q�OD�RUJDQL]DFL´Q�GH�XQ�KRUDULR��
HQ�ORV�QLYHOHV�PHGLD�\�PHGLD�WªFQLFD�SDUD�TXH�ORV�HVWXGLDQWHV�WHQJDQ�OD�RSRUWXQLGDG�
GH�HVFRJHU�XQ�ªQIDVLV�HQ�XQ�JUXSR�GH�¢UHDV�VHJ»Q�LQWHUHVHV�DFDGªPLFRV�\�VH�SURSRQH�
HQ�OD�OH\�JHQHUDO�GH�HGXFDFL´Q�LPSDUWLU�XQD�RULHQWDFL´Q�DUWLFXODGD�SRU�OD�IRUPDFL´Q�
GH� FRPSHWHQFLDV� FRQ� PLUDV� D� VX� FRQWLQXLGDG� HQ� OD� HGXFDFL´Q� VXSHULRU�� $GHP¢V�

D� OD� HQVH²DQ]D� REOLJDWRULD� TXH� WLHQH� TXH� YHU� FRQ� WHPDV� FRPR� OD�&RQVWLWXFL´Q�� OD�
GHPRFUDFLD��ORV�YDORUHV�FLXGDGDQRV��OD�HGXFDFL´Q�DPELHQWDO�\�OD�HGXFDFL´Q�VH[XDO��
/D�/H\�QR�ODV�FRQVLGHUD�DVLJQDWXUDV��VLQR�SURJUDPDV�TXH�VH�GHVDUUROODQ�HQ�GLIHUHQWHV�
¢UHDV� GHO� FRQRFLPLHQWR� \� HQ� FRUUHVSRQGHQFLD� FRQ� XQ� FRQMXQWR� GH� DFWLYLGDGHV�
HVFRODUHV�SHUWLQHQWHV��

$KRUD�ELHQ��HO�KLOR�FRQGXFWRU�TXH� OH�GD�VHQWLGR�D� ORV� OLQHDPLHQWRV�FXUULFXODUHV�HV�
HO� FRQFHSWR� GH� FRPSHWHQFLD�� GH� DFXHUGR� FRQ� 7RUUDGR� �������� TXLHQ� DFHSWD� TXH�
HVWH�FRQFHSWR�SURFHGH�GH� OD� OLQJ½®VWLFD�\� OOHJD�DO�FDPSR�GH� OD�HGXFDFL´Q�GHVSXªV�
GH� XQD� UHOHFWXUD� DO� LQWHULRU� GH� OD� SVLFRORJ®D� FRJQLWLYD� \� FXOWXUDO�� 6H� SXHGH� GHFLU��
GLFH�HOOD�FRQ�&KRPVN\��7RE´Q��������S�������TXH�FDGD�YH]�TXH�KDEODPRV�SRQHPRV�

HO�VLVWHPD�OLQJ½®VWLFR�TXH�HPSOHDPRV��HQ�RWUDV�SDODEUDV��OD�JUDP¢WLFD�SDUWLFXODU�GH�
QXHVWUD� OHQJXD��(VH�FRQRFLPLHQWR�GH�FDU¢FWHU� IRUPDO�\�DEVWUDFWR�DO�TXH�&KRPVN\�
GHQRPLQD�FRPSHWHQFLD�OLQJ½®VWLFD�\�HO�FXDO��VHJ»Q�OD�WHRU®D�VRFLROLQJ½®VWLFD�UHVXOWD�
GH�OD�HVSHFLDOL]DFL´Q�GH�XQ�FRQRFLPLHQWR�OLQJ½®VWLFR�D»Q�P¢V�DEVWUDFWR��JUDP¢WLFD�
XQLYHUVDO� R� GLVSRVLWLYR� SDUD� OD� DGTXLVLFL´Q� GHO� OHQJXDMH�� VHU®D� XQ� FRQRFLPLHQWR�



���

>���@�&RPR� HV� ELHQ� FRQRFLGR�� OD� QRFL´Q� GH� FRPSHWHQFLD� IXH� LQWURGXFLGD� SRU�
1RDP�&KRPVN\�� SDUD� H[SOLFDU� HO� FDU¢FWHU� FUHDWLYR� R� JHQHUDWLYR� GH� QXHVWUR�
OHQJXDMH�\�SDUD�GDU�FXHQWD�GH�OD�H[WUDRUGLQDULD�IDFLOLGDG�FRQ�OD�TXH�HO�QL²R�VH�
DSURSLD�GHO�VLVWHPD�OLQJ½®VWLFR��3DUD�HOOR�SURSRQH�XQ�PRGHOR�GH�IXQFLRQDPLHQWR�
OLQJ½®VWLFR�EDVDGR�HQ�HO�FRQRFLPLHQWR�TXH�ORV�KDEODQWHV�SRVHHQ�GH�OD�OHQJXD��
�0RQWD²D�	�0DUFR��������S������

/D� FRPSHWHQFLD� OLQJ½®VWLFD�� HV� SXHV�� XQ� FRQRFLPLHQWR� GH� ODV� UHJODV� R� SULQFLSLRV�
DEVWUDFWRV�TXH�UHJXODQ�HO�VLVWHPD�OLQJ½®VWLFR��FRPR�WDO�VH�VXSRQH�TXH�HVW¢�UHSUHVHQWDGR�
HQ�OD�PHQWH�GH�ORV�KDEODQWHV�\�TXH�HV�SDUFLDOPHQWH�LQQDWR�HQ�HO�VHQWLGR�GH�TXH�QR�
GHULYD� WRWDOPHQWH� GH� OD� H[SHULHQFLD�� (VWH� FRQRFLPLHQWR�� VHJ»Q� HVWD� WHRU®D� QR� HV�
DFFHVLEOH� D� OD� FRQFLHQFLD�GH�TXLHQ� OR�XVD�\� VROR� VH� WLHQH�HYLGHQFLD�GH�ªO� D� WUDYªV�
GH� OD�DFWXDFL´Q�R�GHVHPSH²R� OLQJ½®VWLFR� �KDEOD��HVFULWXUD�� OHFWXUD���6H� WUDWD�GH�XQ�
FRQRFLPLHQWR�SDUWLFXODU�TXH�KDEOD�GH�RWUD�PDQHUD�GHO�IXQFLRQDPLHQWR�GH�OD�PHQWH��

(Q�HVWH�FRQWH[WR�OD�DFWLYLGDG�PHQWDO�\D�QR�HV�GHVFULWD�HQ�WªUPLQRV�GH�XQDV�VXSXHVWDV�
DSWLWXGHV� R� FDSDFLGDGHV� PHQWDOHV� LQQDWDV� R� H[SOLFDGD� D� SDUWLU� GH� OD� QRFL´Q� GH�
LQWHOLJHQFLD��'H�DK®��HO� LQWHUªV�SRU�FRPSUHQGHU�ORV�GHVHPSH²RV�R�UHDOL]DFLRQHV�GH�

DFWXDFLRQHV�FRPR�HO�FHQWUR�GH�DWHQFL´Q�GHO�VXMHWR�HQ�OR�TXH�UHDOPHQWH�KDFH�

(O�LQWHUªV�SRU�OD�DFWLYLGDG�UHDO�GHO�VXMHWR�HVWXGLDQWH��GLFH�OD�SRO®WLFD�FXUULFXODU�GH�OD�
GªFDGD�GH������SRQH�SURQWR�HQ�HYLGHQFLD�OD�LPSRUWDQFLD�GHO�FRQWH[WR�HQ�TXH�HOOD�VH�

GHQWUR�GH�OD�FXDO�VH�LQFOX\HQ�D�&KRPVN\�\�3LDJHW��0RQWD²D�	�0DUFR��������S�������

(Q�HO�FDPSR�GHO�OHQJXDMH��'��+\PHV����LQWURGXFH�OD�LGHD�GH�FRPSHWHQFLD�FRPXQLFDWLYD�
SDUD� LQFRUSRUDU� \� UHFRQRFHU� HO� SDSHO� IXQGDPHQWDO� TXH� WLHQHQ� ORV� HOHPHQWRV�GH� OD�
VLWXDFL´Q�GH�FRPXQLFDFL´Q�HQ�OD�DFWXDFL´Q�OLQJ½®VWLFD��(Q�HO�PLVPR�VHQWLGR�VH�DEUH�
SDVR� ODV� LGHDV�GH�9LJRVWN\� VREUH�HO� FDU¢FWHU� VLWXDGR�GH� OD�DFWLYLGDG�PHQWDO��GDGR�
SRU� OD�PHGLDFL´Q�\�SDSHO�PRGHODGRU�TXH� WLHQHQ� ORV� OODPDGRV�DUWHIDFWRV�FXOWXUDOHV�
�0RQWD²D�	�0DUFR��������S������

'H�HVWD�PDQHUD� VH�KDQ�HVER]DGR�GRV� WUDGLFLRQHV� WH´ULFDV�TXH�PLUDQ� OD�QRFL´Q�GH�
FRPSHWHQFLD�� GH� XQ� ODGR� FRPR� XQ� ĥFRQRFLPLHQWR� DFWXDGRĦ� GH� FDU¢FWHU� DEVWUDFWR��

BBBBBBBBBBBBBBB
��� (O�DSRUWH�GH�&KRPVN\�IXH�FRPSOHPHQWDGR�SRU�'HOO�+\PHV��+\PHV��������TXLHQ�VLWX´�OD�QRFL´Q�GH�FRPSHWHQFLD�

P¢V�DOO¢�GH�OR�OLQJ½®VWLFR��HVWDEOHFLHQGR�HO�FRQFHSWR�GH�FRPSHWHQFLD�FRPXQLFDWLYD��+\PHV�������FRQ�HO�FXDO�

\�D�GLIHUHQFLD�GH�OD�QRFL´Q�GH�FRPSHWHQFLD�OLQJ½®VWLFD��OD�FRPSHWHQFLD�FRPXQLFDWLYD�QR�HV�LGHDO�QL�LQYDULDEOH��

)RUPDFL´Q�EDVDGD�HQ�FRPSHWHQFLDV��3HQVDPLHQWR�FRPSOHMR��GLVH²R�FXUULFXODU�\�GLG¢FWLFD��%RJRW¢��(GLFLRQHV�
(FRH��S�����



���

XQLYHUVDO�H�LGHDOL]DGR�\�GH�RWUR�ODGR��OD�HQWLHQGH�FRPR�OD�FDSDFLGDG�GH�UHDOL]DFL´Q��
VLWXDGD�\�DIHFWDGD�SRU�HO�FRQWH[WR�VRFLDO�HQ�TXH�VH�GHVHQYXHOYH�HO�VXMHWR�\�OD�DFWXDFL´Q�
PLVPD��(VWDV�GRV� WUDGLFLRQHV�FRQGXFHQ�D�XQ�FRQFHSWR�QHJRFLDGR�GH�FRPSHWHQFLD��
GLFH�7RE´Q��������S�������SXHVWR�TXH�GLFKD�QRFL´Q��HQ�WDQWR�QRFL´Q�GH�FRPSHWHQFLD�
FRPXQLFDWLYD� UHVXOWD� LQVHSDUDEOH� GHO� FRQWH[WR� R� VLWXDFL´Q� SDUWLFXODU� HQ� OD� TXH� VH�
H[SUHVD��6RPRV�FRPSHWHQWHV�SDUD�FLHUWR�WLSR�GH�WDUHDV�\�QXHVWUD�FRPSHWHQFLD�SXHGH�
FDPELDU� VL� FRQWDPRV� FRQ� ODV� KHUUDPLHQWDV� VLPE´OLFDV� R� LQVWUXPHQWRV� FXOWXUDOHV�
DGHFXDGRV��6HU�FRPSHWHQWH�P¢V�TXH�SRVHHU�XQ�FRQRFLPLHQWR��HV�VDEHU�XWLOL]DUOR�GH�

6RQ� HVWRV� HQXQFLDGRV� GLVFXUVLYRV�� ORV� TXH� OOHJDQ� DO� FDPSR�GH� OD� HGXFDFL´Q�� SDUD�
GHVLJQDU� DTXHOORV� ORJURV� GHO� SURFHVR� HGXFDWLYR� UHODFLRQDGRV� FRQ� HO� GHVDUUROOR� GH�
FLHUWDV�FDSDFLGDGHV�JHQHUDOHV��FRPSHWHQFLDV�E¢VLFDV��\�TXH�VH�SXHGHQ�GLIHUHQFLDU�GHO�
DSUHQGL]DMH�GH�ORV�FRQWHQLGRV�FXUULFXODUHV��

(O�GLVFXUVR�GH�OD�SRO®WLFD�FXUULFXODU�VREUH�HO�SURFHVR�HGXFDWLYR��ELHQ�HQWHQGLGR��VH�
FRPSURPHWH�FRQ�HO�GHVDUUROOR�GHO�HVWXGLDQWH�FRPR�SHUVRQD�FRPSHWHQWH�\�FLXGDGDQR��

HV�HVHQFLDOPHQWH�XQ�WLSR�GH�FRQRFLPLHQWR��OLJDGR�D�FLHUWDV�GHVWUH]DV�\�GHVHPSH²RV�
TXH�YDQ�P¢V�DOO¢�GH�OD�PHPRUL]DFL´Q�GH�OLVWDGRV�GH�FRQWHQLGRV�R�OD�PHF¢QLFD�GH�OD�
UXWLQD�HVFRODU��6H�WUDWD�GH�XQ�FRQRFLPLHQWR�GHULYDGR�GH�XQ�DSUHQGL]DMH�GHQRPLQDGR�

���� \� GH� DK®�� VH� SUHVXPH� TXH� ODV� FRPSHWHQFLDV� VH� GHVDUUROODQ� R� VH�
FRPSOHML]DQ�FRQ�HO�LPSDFWR�GH�OD�DFFL´Q�HGXFDWLYD�DSRUWDQGR�HOHPHQWRV�SDUD�UHQRYDU�
OD�HQVH²DQ]D��\�SRU� WDQWR� OD�VHOHFFL´Q�\�RUJDQL]DFL´Q�GH�FRQWHQLGRV�\�DFWLYLGDGHV�
FXUULFXODUHV��GHSHQGH�GH�OD�RULHQWDFL´Q�GH�ORV�FDPELRV�\�GH�ODV�SU¢FWLFDV�GH�HYDOXDFL´Q�
�7RE´Q��������S������

(Q�HVH�VHQWLGR�� ORV� OLQHDPLHQWRV�JHQHUDOHV�GHO�¢UHD�GH� OHQJXDMH� LPSOLFDQ�XQ�DQ¢OLVLV�
\�XQ�DFHUFDPLHQWR�D�ORV�SODQWHDPLHQWRV�WH´ULFRV�\�SHGDJ´JLFRV�TXH�QXWUHQ�OD�DFFL´Q�

BBBBBBBBBBBBBBB
��� /D�QRFL´Q�GH�FRPSHWHQFLD�LPSOLFD�XQ�ĥVDEHUĦ���0RQWD²D��������S�������(VWH�VDEHU�SXHGH�H[SOLFDUVH�VHJ»Q�HO�

GHVDUUROOR�FRQFHSWXDO��3RU�GHVDUUROOR�FRQFHSWXDO��VH�HQWLHQGH�OD�IRUPD�FRPR�VH�HVWUXFWXUD�HO�FRQRFLPLHQWR�HQ�
ODV�GLIHUHQWHV�HWDSDV�GHO�GHVDUUROOR�KXPDQR��HV�GHFLU��OD�IRUPD�FRPR�VH�DGTXLHUHQ�\�HVWUXFWXUDQ�ORV�FRQFHSWRV��
WHRU®DV�� D[LRPDV�� SULQFLSLRV� \� OH\HV� GH� OD� FLHQFLD�� XWLOL]DGRV� SRU� HO� KRPEUH� SDUD� LQWHUSUHWDU�� FRPSUHQGHU� \�

FRQMXQWR�GH�SURFHVRV�FRJQLWLYRV�\�FRQFHSWXDOHV�TXH�XQ�LQGLYLGXR�SRQH�D�SUXHED�HQ�XQD�DSOLFDFL´Q�R�UHVROXFL´Q�
HQ� XQD� VLWXDFL´Q� GHWHUPLQDGD�� $V®�� OD� DFWXDFL´Q� HQ� ODV� FRPSHWHQFLDV� FREUD� VHQWLGR� HQ� DFFLRQHV� GH� WLSR�
LQWHUSUHWDWLYR��DUJXPHQWDWLYR�\�SURSRVLWLYR��/D�FRPSHWHQFLD�LQWHUSUHWDWLYD��VH�IXQGD�HQ�OD�UHFRQVWUXFFL´Q�ORFDO�\�

6REUH� OD�&RPSHWHQFLD�SURSRVLWLYD��HQ�HO� FRQWH[WR�FRPXQLFDWLYR�� ODV�DFFLRQHV�GH�JHQHUDFL´Q�GH�KLS´WHVLV�GH�
UHVROXFL´Q�GH�SUREOHPDV��



���

HGXFDWLYD�� ODV� O®QHDV�E¢VLFDV�GHO�HQIRTXH�VHP¢QWLFR�FRPXQLFDWLYR��\� OD�SURSXHVWD�GH�
UHQRYDFL´Q�FXUULFXODU�SODQWHDGD�SRU�0(1�HQ� OD�GªFDGD�GH���������� VH� UHLQFRUSRUD�\�
UHRULHQWD�FRQ�QXHYRV�DMXVWHV�HQ�ORV�/LQHDPLHQWRV�&XUULFXODUHV�GH�ĥ/HQJXD�&DVWHOODQDĦ�
�������DO� UHFRJHU� UHFLHQWHV�FRQFHSWXDOL]DFLRQHV�H� LQYHVWLJDFLRQHV�HQ�HO� FDPSR�GH� OD�
VHPL´WLFD��OD�OLQJ½®VWLFD�GHO�WH[WR��OD�SUDJP¢WLFD��\�ORV�WUDEDMRV�VREUH�FRJQLFL´Q��HQWUH�

&RQFOXVLRQHV

(Q� HVWH� VHQWLGR� OD� FRQFHSFL´Q� GH� OHQJXDMH� TXH� VH� SODQWHD� HQ� ORV� OLQHDPLHQWRV�
FXUULFXODUHV��WLHQH�XQD�RULHQWDFL´Q���

SURFHVRV�KLVW´ULFRV��VRFLDOHV�\�FXOWXUDOHV�HQ�ORV�FXDOHV�VH�FRQVWLWX\HQ�ORV�VXMHWRV�HQ�\�
GHVGH�HO�OHQJXDMH���

HV�HO�PDUFR�GH�WUDEDMR�GH�HYDOXDFL´Q�HQ�OHQJXDMH�GHVDUUROODGR�GHO�6HUYLFLR�1DFLRQDO�
GH�3UXHEDV�,FIHV�HQ�OD�DFWXDOLGDG�

6H� SODQWH´� LU� P¢V� DOO¢� GH� OD� FRPSHWHQFLD� OLQJ½®VWLFD� FRPR� KRUL]RQWH� GHO� WUDEDMR�
SHGDJ´JLFR� H� LQFOXVR�P¢V� DOO¢� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD�� /D� FRPSHWHQFLD�
OLQJ½®VWLFD��HVW¢� UHIHULGD�D�XQ�KDEODQWH�R\HQWH� LGHDO�HQ� OD�JUDP¢WLFD�JHQHUDWLYD�GH�
&KRPVN\�������������D�XQD�FRPXQLGDG�OLQJ½®VWLFD�KRPRJªQHD�\�DO�FRQRFLPLHQWR�
W¢FLWR�GH�OD�HVWUXFWXUD�GH�OD�OHQJXD�TXH�SHUPLWH�SURGXFLU�\�UHFRQRFHU�ORV�HQXQFLDGRV�
FRPR�JUDPDWLFDOPHQWH�Y¢OLGRV�R�QR����� IUHQWH�D� HVWD�SRVWXUD�DSDUHFH� OD�QRFL´Q�GH�

BBBBBBBBBBBBBBB
��� (O� HQIRTXH� VHP¢QWLFR�FRPXQLFDWLYR�� EXVFD� TXH� HO� QL²R� GHVDUUROOH� ODV� FXDWUR� ���� KDELOLGDGHV� FRPXQLFDWLYDV��

KDEODU��HVFXFKDU��OHHU�\�HVFULELU��(V�GHFLU��VH�HVSHUD�TXH�HVFXFKH�\�OHD�FRPSUHQVLYDPHQWH�\�TXH�VH�H[SUHVH��WDQWR�
RUDOPHQWH�FRPR�SRU�HVFULWR��FRQ�SURSLHGDG�\�FRUUHFFL´Q��/D�EDVH�GH�OD�FRPSUHQVL´Q�DO�HVFXFKDU�\�OHHU��\�GH�OD�
SURSLHGDG�\�FRUUHFFL´Q�HQ�OD�H[SUHVL´Q�RUDO�\�HVFULWD��HV�HO�FRQRFLPLHQWR��SRU�SDUWH�GHO�QL²R��GH�OD�UHODFL´Q�TXH�

*HQHUDOHV�GH�ORV�3URJUDPDV�&XUULFXODUHV��(VSD²RO�\�/LWHUDWXUD��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��(GLWRODVHU��
%RJRW¢��������S��������GH�FRQVWUXFFL´Q�GH�PXQGRV�SRVLEOHV�D�QLYHO�OLWHUDULR��GH�HVWDEOHFLPLHQWR�GH�UHJXODULGDGHV�
\�JHQHUDOL]DFLRQHV��DWLHQGH�DO�KHFKR�GH�TXH�HVWDV�DFFLRQHV�VROR�VH�YDOLGDQ�HQ�HO�FRQWH[WR�GH�ODV�GLVFLSOLQDV�D�
HYDOXDU�\�DGTXLHUHQ�XQD�H[SUHVL´Q�SDUWLFXODU�HQ�FDGD�XQD�GH�HOODV���0RQWD²D��������S���������

���

&XUULFXODUHV� /HQJXD� &DVWHOODQD�� 0LQLVWHULR� GH� (GXFDFL´Q� 1DFLRQDO�� 'LUHFFL´Q� *HQHUDO� GH� ,QYHVWLJDFL´Q� \�
'HVDUUROOR�3HGDJ´JLFR��*UXSR�GH�,QYHVWLJDFL´Q�3HGDJ´JLFD��6DQWDIª�GH�%RJRW¢��-XOLR�GH�������S�����

���

GHVGH� OD� GªFDGD� GH� ORV� D²RV� RFKHQWD� ������ 7RPDGR� GH� ORV� /LQHDPLHQWRV� &XUULFXODUHV� /HQJXD� &DVWHOODQD��
0LQLVWHULR� GH�(GXFDFL´Q�1DFLRQDO��'LUHFFL´Q�*HQHUDO� GH� ,QYHVWLJDFL´Q�\�'HVDUUROOR�3HGDJ´JLFR��*UXSR�GH�
,QYHVWLJDFL´Q�3HGDJ´JLFD��6DQWDIª�GH�%RJRW¢��-XOLR�GH�������S�����

��� (Q�HO�DUW®FXOR�ĥ$FHUFD�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYDĦ�GH�'HOO�+\PHV��VH�VH²DOD�HO�FXHVWLRQDPLHQWR�D�OD�FRPSHWHQFLD�
OLQJ½®VWLFD�\�VH�SURSRQH� OD�QRFL´Q�GH�FRPSHWHQFLD�FRPXQLFDWLYD�FRPR�DOWHUQDWLYD��7RPDGR�GH� ORV�/LQHDPLHQWRV�
&XUULFXODUHV�/HQJXD�&DVWHOODQD��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��'LUHFFL´Q�*HQHUDO�GH�,QYHVWLJDFL´Q�\�'HVDUUROOR�
3HGDJ´JLFR��*UXSR�GH�,QYHVWLJDFL´Q�3HGDJ´JLFD��6DQWDIª�GH�%RJRW¢��-XOLR�GH�������S�����



���

FRPSHWHQFLD� FRPXQLFDWLYD� SODQWHDGD� SRU� '�� +\PHV� ������� UHIHULGD� DO� XVR� GHO�
OHQJXDMH�HQ�DFWRV�GH�FRPXQLFDFL´Q�SDUWLFXODUHV��FRQFUHWRV�\�VRFLDOHV�H�KLVW´ULFDPHQWH�
VLWXDGRV��'H�HVWH�PRGR��+\PHV�LQWURGXFH�XQD�YLVL´Q�P¢V�SUDJP¢WLFD�GHO�OHQJXDMH��HQ�
OD�TXH�ORV�DVSHFWRV�VRFLRFXOWXUDOHV�UHVXOWDQ�GHWHUPLQDQWHV�HQ�ORV�DFWRV�FRPXQLFDWLYRV�

>ī@�(O�QL²R�DGTXLHUH�OD�FRPSHWHQFLD�UHODFLRQDGD�FRQ�HO�KHFKR�GH�FX¢QGR�V®�
\�FX¢QGR�QR�KDEODU��\�WDPELªQ�VREUH�TXª�KDFHUOR��FRQ�TXLªQ��G´QGH�\�HQ�TXª�
IRUPD��(Q�UHVXPHQ��XQ�QL²R�OOHJD�D�VHU�FDSD]�GH�OOHYDU�D�FDER�XQ�UHSHUWRULR�
GH�DFWRV�GH�KDEOD��GH� WRPDU�SDUWH�HQ�HYHQWRV�FRPXQLFDWLYRV�\�GH�HYDOXDU� OD�
SDUWLFLSDFL´Q�GH�RWURV��$»Q�P¢V��HVWD�FRPSHWHQFLD�HV� LQWHJUDO�FRQ�DFWLWXGHV��
YDORUHV� \� PRWLYDFLRQHV� UHODFLRQDGDV� FRQ� OD� OHQJXD�� FRQ� VXV� FDUDFWHU®VWLFDV�
\�XVRV��H�LQWHJUDO�FRQ�OD�FRPSHWHQFLD�\�DFWLWXGHV�KDFLD�OD�LQWHUUHODFL´Q�GH�OD�
OHQJXD�FRQ�RWURV�F´GLJRV�GH�FRQGXFWD�FRPXQLFDWLYDī��+\PHV��������

/DV�XQLGDGHV�GH�DQ¢OLVLV�TXH�VH�GHULYDQ�GH�HVWH�SODQWHDPLHQWR��P¢V�TXH�HQXQFLDGRV�

UHDOHV� HQ� ORV� TXH� ORV� DVSHFWRV� VRFLDOHV�� ªWLFRV� \� FXOWXUDOHV� UHVXOWDQ� FHQWUDOHV��'H�
HVWRV� SODQWHDPLHQWRV�� VH� GHULYD� HO� GHQRPLQDGR� HQIRTXH� VHP¢QWLFR� FRPXQLFDWLYR��

WRPDQGR� HO� DFWR� GH� FRPXQLFDFL´Q� H� LQWHUDFFL´Q� FRPR� XQLGDG� GH� WUDEDMR��'H� DOO®�
OD�SUHWHQVL´Q�GH�KDEODU�GH�XQD�SHGDJRJ®D�GHO� OHQJXDMH�RULHQWDGD�D�SDUWLU� GH� HVWRV�
SODQWHDPLHQWRV� WH´ULFRV� KDFLD� XQ� HQIRTXH� GH� ORV� XVRV� VRFLDOHV� GHO� OHQJXDMH� \� ORV�
GLVFXUVRV� HQ� VLWXDFLRQHV� UHDOHV� GH� FRPXQLFDFL´Q�� $V®� HO� GHVDUUROOR� GH� ODV� FXDWUR�
KDELOLGDGHV�� KDEODU�� HVFULELU�� OHHU� \� HVFXFKDU� VH� FRQYLHUWHQ� HQ� HO� FHQWUR� GH� ORV�
GHVDUUROORV�FXUULFXODUHV�GH�OD�OHQJXD�FDVWHOODQD��YHU�7DEOD����

7DEOD����
/LQHDPLHQWRV�FXUULFXODUHV��)RUPDFL´Q�GH�FRPSHWHQFLDV�FRPXQLFDWLYDV�

�UHD�GH�OHQJXD�FDVWHOODQD

(-(6�
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(MH�UHIHULGR
D�ORV

SURFHVRV�GH�
FRQVWUXFFL´Q
GH�VLVWHPDV�GH

&RPSHWHQFLD�
JUDPDWLFDO�R�
VLQW¢FWLFD

VLQW¢FWLFDV��PRUIRO´JLFDV��IRQRO´JLFDV�\�IRQªWLFDV�TXH�ULJHQ�OD�RUJDQL]DFL´Q�\�OD�
SURGXFFL´Q�GH� ORV�HQXQFLDGRV� OLQJ½®VWLFRV��3RU�HMHPSOR� OD�FRQFRUGDQFLD�HQWUH�
VXMHWR�\�YHUER��

&RPSHWHQFLD�
WH[WXDO

6RQ�DTXHOORV�PHFDQLVPRV�TXH�JDUDQWL]DQ�FRKHUHQFLD�\�FRKHVL´Q�D�ORV�HQXQFLDGRV�
�QLYHO� PLFUR�� \� D� ORV� WH[WRV� �QLYHO� PDFUR��� (QWHQGLHQGR� SRU� FRKHUHQFLD�� OD�

D�ORV�PHFDQLVPRV�OLQJ½®VWLFRV��XVR�GH�SURQRPEUHV��VXVWLWXFLRQHV��FRQIHUHQFLDV��
FRQHFWRUHV��DGYHUELRV��VLJQRV�GH�SXQWXDFL´Q��D�WUDYªV�GH�ORV�FXDOHV�VH�HVWDEOHFHQ�

FRKHUHQFLD�JOREDO�GHO�WH[WR��



���

(MH�UHIHULGR
D�ORV

SURFHVRV�GH�
LQWHUSUHWDFL´Q
\�SURGXFFL´Q�GH�

WH[WRV

&RPSHWHQFLD�
VHP¢QWLFD

SHUWLQHQWH� VHJ»Q� ODV� H[LJHQFLDV� GHO� WH[WR�� $VSHFWRV� FRPR� HO� UHFRQRFLPLHQWR�

VHP¢QWLFRV��DJUXSDPLHQWRV�GH�SDODEUDV�VHJ»Q�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�

VHJXLPLHQWR�GH�XQ�HMH�R�KLOR� WHP¢WLFR��SURJUHVL´Q�WHP¢WLFD��HQ�OD�SURGXFFL´Q�
OLQJ½®VWLFD�� (VWD� FRPSHWHQFLD�� WLHQH� TXH� YHU� WDPELªQ� FRQ� OD� SRVLELOLGDG� GH�

�OHFWXUD�LQWHUWH[WXDO���
(MH�UHIHULGR
D�ORV�SURFHVRV�
FXOWXUDOHV�\

HVWªWLFRV�$VRFLDGRV
DO�OHQJXDMH�
(O�SDSHO

GH�OD�OLWHUDWXUD

&RPSHWHQFLD�
SUDJP¢WLFD�R�
VRFLRFXOWXUDO

5HIHULGD�DO�UHFRQRFLPLHQWR�\�DO�XVR�GH�UHJODV�FRQWH[WXDOHV�GH�OD�FRPXQLFDFL´Q��

FRPXQLFDWLYDV�HQ�XQ�WH[WR��TXª�VH�SUHWHQGH�FRQ�HO�HVFULWR���\�GH�TXH�DVSHFWRV�GHO�
FRQWH[WR�VRFLDO��KLVW´ULFR�\�FXOWXUDO��ORV�HOHPHQWRV�LGHRO´JLFRV�R�SRO®WLFRV�TXH�
HVW¢Q�GHWU¢V�GH�ORV�HQXQFLDGRV���

&RPSHWHQFLD�
HQFLFORSªGLFD

5HIHULGD� D� OD� SRVLELOLGDG� GH� SRQHU� HQ� MXHJR�� HQ� ORV� SURFHVRV� GH� OHFWXUD�� ORV�
VDEHUHV� FRQ� ORV� TXH� FXHQWD� HO� OHFWRU�� TXH� VRQ� FRQVWUXLGRV� HQ� HO� ¢PELWR� GH� OD�
FXOWXUD�HVFRODU�R�VRFLRFXOWXUDO�HQ�JHQHUDO��\�HQ�HO�PLFURHQWRUQR�ORFDO�\�IDPLOLDU�

(MH�UHIHULGR
D�ORV�SULQFLSLRV�

GH�OD
LQWHUDFFL´Q�\�D�ORV
SURFHVRV�FXOWXUDOHV

ªWLFD�GH�OD�
FRPXQLFDFL´Q

&RPSHWHQFLD�
OLWHUDULD

(QWHQGLGD�FRPR�OD�FDSDFLGDG�GH�SRQHU�HQ�MXHJR��HQ�ORV�SURFHVRV�GH�OHFWXUD�\�
HVFULWXUD��XQ�VDEHU�OLWHUDULR�VXUJLGR�GH�OD�H[SHULHQFLD�GH�OHFWXUD�\�DQ¢OLVLV�GH�ODV�

(MH�UHIHULGR
D�ORV�SURFHVRV�GH
GHVDUUROOR�GH�
SHQVDPLHQWR

&RPSHWHQFLD�
SRªWLFD

(QWHQGLGD� FRPR� OD� FDSDFLGDG� GH� XQ� VXMHWR� SDUD� LQYHQWDU�PXQGRV� SRVLEOHV� D�
WUDYªV�GH�ORV� OHQJXDMHV��H� LQQRYDU�HQ�HO�XVR�GH�ORV�PLVPRV��(VWD�FRPSHWHQFLD�
WLHQH�TXH�YHU�FRQ�OD�E»VTXHGD�GH�XQ�HVWLOR�SHUVRQDO�

(Q�ORV�DFWXDOHV�OLQHDPLHQWRV�FXUULFXODUHV�SDUD�HO�¢UHD�GH�OHQJXD�FDVWHOODQD��VH�SODQWHDQ�
FLQFR� HMHV� GH� WUDEDMR� FXUULFXODU����� /HHU� HV� DQWH� WRGR� SRQHU� D� SUXHED� KLS´WHVLV� GH�
LQWHUSUHWDFL´Q��HV�DYHQWXUDUVH�D�H[SORUDU�GLYHUVRV�FDPLQRV�GH�E»VTXHGD�GH�VHQWLGR��
&XDQGR�QRV�HQIUHQWDPRV�D�XQ�WH[WR�DQWLFLSDPRV�SRVLEOHV�LQWHUSUHWDFLRQHV�\�SRQHPRV�
HQ�MXHJR�VDEHUHV�\�RSHUDFLRQHV�GH�GLYHUVD�®QGROH��ORV�VDEHUHV�GHO�OHFWRU�\�ORV�GHO�WH[WR�

(FR�KDEOD�GH�OD�OHFWXUD�FRPR�XQD�FRRSHUDFL´Q�HQWUH�HO�WH[WR�\�HO�OHFWRU�

'H� HVWH�PRGR�� VH� SXHGH�GHFLU� TXH� HQ� HO� SURFHVR�GH� FRPSUHQGHU� XQ� WH[WR�� HQ� HVH�
DFWR�GH�SURGXFLU�HO�VHQWLGR��HQWUDQ�HQ�MXHJR�GLYHUVRV�VDEHUHV�\�FRPSHWHQFLDV��TXH�
WLHQHQ� TXH� YHU�� SRU� HMHPSOR�� FRQ� HO� UHFRQRFLPLHQWR� GHO� F´GLJR� FRPXQLFDWLYR�� OD�

BBBBBBBBBBBBBBB
��� /RV�HMHV�GHVGH�ORV�FXDOHV�VH�SHQVDURQ�ORV�LQGLFDGRUHV�GH�ORJUR��\�TXH�D�VX�YH]�VLUYHQ�FRPR�UHIHUHQWH�GHO�WUDEDMR�

SURFHVRV�GH�LQWHUSUHWDFL´Q�\�SURGXFFL´Q�GH�WH[WRV��XQ�HMH�UHIHULGR�D�ORV�SURFHVRV�FXOWXUDOHV�\�HVWªWLFRV�DVRFLDGRV�
DO�OHQJXDMH��HO�SDSHO�GH�OD�OLWHUDWXUD��XQ�HMH�UHIHULGR�D�ORV�SULQFLSLRV�GH�OD�LQWHUDFFL´Q�\�D�ORV�SURFHVRV�FXOWXUDOHV�
LPSOLFDGRV� HQ� OD� ªWLFD� GH� OD� FRPXQLFDFL´Q�� \� XQ� HMH� UHIHULGR� D� ORV� SURFHVRV� GH�GHVDUUROOR� GHO� SHQVDPLHQWR��
�0(1��������



���

HO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�FRQ�RWURV�WH[WRV��HQWUH�RWURV�DVSHFWRV�

(V� LPSRUWDQWH� DFODUDU� TXH� HQ� XQD� HYDOXDFL´Q� FHQWUDGD� HQ� FRPSHWHQFLDV�� ORV�
FRQWHQLGRV�FRQFHSWXDOHV�\�ORV�VDEHUHV�WH´ULFRV�VREUH�HO�OHQJXDMH�QR�TXHGDQ�UHOHJDGRV�
QL�H[FOXLGRV��DO�FRQWUDULR��VH�WUDWD�GH�UHGLPHQVLRQDU�HO�SDSHO�GH�ORV�FRQWHQLGRV�HQ�HO�
VHQWLGR�GH�DWHQGHU�D�VX�XVR�\�SXHVWD�HQ�MXHJR��GLFH�HO�0(1��3RU�HMHPSOR��HO�HVWXGLR�
GH�ORV�FRQHFWRUHV�FRPR�HOHPHQWRV�TXH�JDUDQWL]DQ�FRKHUHQFLD�\�FRKHVL´Q�D�ORV�WH[WRV�
FREUDQ�VHQWLGR�VL�VH�WUDEDMDQ�HQ�IXQFL´Q�GH�OD�LQWHUSUHWDFL´Q�WH[WXDO��D� OD�YH]��TXH�
HV�XQ�EXHQ�HVSDFLR�SDUD�HO�UHFRQRFLPLHQWR�GH�GLIHUHQWHV�WLSRV�GH�UHODFLRQHV�O´JLFDV�
H[LVWHQWHV� HQ� HO� WH[WR�� UHODFLRQHV�� TXH� D� VX� YH]� VH� DUWLFXODQ� FRQ� FLHUWRV� SURFHVRV�
FRJQLWLYRV� �DOJXQDV� IRUPDV� GH� SHQVDPLHQWR�� FRPR� SODQWHDU� KLS´WHVLV�� VLQWHWL]DU��
FRPSDUDU���
/D�UD]´Q�GH�VHU�GH�HVWDV�FRPSHWHQFLDV�SUHWHQGH�EULQGDU�HOHPHQWRV�SDUD�OD�FRPSUHQVL´Q�
GH� ORV� SURFHVRV� GHO� OHQJXDMH� \� VXV� LPSOLFDFLRQHV� HQ� OD� SHGDJRJ®D�� SHUR� HV� FODUR�
TXH�HVWRV�SURFHVRV�VH�GDQ�HQ�DFWRV�UHDOHV�GH�FRPXQLFDFL´Q��GH�PDQHUD�FRPSOHMD��H�
LQFOXVR�VLPXOW¢QHD��3RU�WDQWR��UHVXOWD�TXH�SRQHU�HO�ªQIDVLV�HQ�FLHUWDV�FRPSHWHQFLDV�
R�SURFHVRV�FRPXQLFDWLYRV�UHGXFH�HO�OHQJXDMH�D�XQRV�HMHUFLFLRV��SRU�HMHPSOR��HQ�HO�
WUDEDMR�VREUH�FRPSUHQVL´Q�GH� WH[WRV�HQIDWL]D�HQ�SURFHVRV�FRPR� OD�DUJXPHQWDFL´Q�
RUDO��PLHQWUDV�TXH�GHVFXLGD�OD�SU¢FWLFD�GH�OD�OHFWXUD�\�GH�OD�HVFULWXUD�HQWUH�RWUDV�FRPR�
OD�LGHD�GH�FRQVXOWDU�\�SUHJXQWDU�SDUD�VDEHU�P¢V��OD�UHODFL´Q�FRQ�ORV�OLEURV��OD�HVFXFKD��
OD� FRQYHUVDFL´Q�� 3RU� RWUD� SDUWH�� HVWDV� FRPSHWHQFLDV� \� KDELOLGDGHV� VH� IRUWDOHFHQ�
LQWHQFLRQDOPHQWH�D�WUDYªV�GH�ODV�GLIHUHQWHV�SU¢FWLFDV�SHGDJ´JLFDV�GHO�DXOD�GH�FODVHV�
VLJXLHQGR�OD�UXWD�GH�OD�HYDOXDFL´Q��ORV�GHVHPSH²RV�\�HO�UHQGLPLHQWR�DFDGªPLFR��WRGR�

HVFRODU�GH�OD�HGXFDFL´Q�SDUD�PDVDV�GH�SREUHV��YHU�7DEOD����



���

BBBBBBBBBBBBBBB
��� /RV� WUDEDMRV�GH�(PLOLD�)HUUHLUR��/LOLDQD�7ROFKLQVNL��$QD�7HEHURVN\��*ORULD�5LQF´Q�\�2OJD�9LOOHJDV��VRQ�XQ�

UHIHUHQWH�REOLJDGR�HQ�HVWH�SXQWR��7RPDGR�GH�ORV�/LQHDPLHQWRV�&XUULFXODUHV�/HQJXD�&DVWHOODQD��0LQLVWHULR�GH�
(GXFDFL´Q�1DFLRQDO��'LUHFFL´Q�*HQHUDO� GH� ,QYHVWLJDFL´Q� \�'HVDUUROOR� 3HGDJ´JLFR��*UXSR� GH� ,QYHVWLJDFL´Q�
3HGDJ´JLFD��6DQWDIª�GH�%RJRW¢��-XOLR�GH�������S�����

7DEOD����
/LQHDPLHQWRV�&XUULFXODUHV���UHD�GH�OHQJXDMH��0(1��������
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(MH�UHIHULGR
D�ORV

3URFHVRV
GH�&RQVWUXFFL´Q
GH�6LVWHPDV�GH

(Q�OD�SURSXHVWD�
FXUULFXODU�GH�ORV�
OLQHDPLHQWRV�GHO�¢UHD�
GH�OHQJXDMH��HO�0(1��
HQWLHQGH�SRU�VLVWHPDV�

HO�FRQMXQWR�GH�
VLJQRV��V®PERORV��
UHJODV�VLQW¢FWLFDV��
SUDJP¢WLFDV�\�
FRQWH[WRV�GH�XVR�HQ�
JHQHUDO��(O�OHQJXDMH�
YHUEDO��RUDOLGDG��
HVFULWXUD��ORV�
OHQJXDMHV�GH�OD�LPDJHQ�
�FLQH��SXEOLFLGDG��
FDULFDWXUD��ODV�
VH²DOHV��VRQ�VLVWHPDV�

6X�IXQFLRQDPLHQWR��
HV�FRQVWUXLGR�SRU�
ORV�VXMHWRV�D�WUDYªV�
GH�SURFHVRV�GH�
LQWHUDFFL´Q�VRFLDO��

1LYHO� GH� FRQVWUXFFL´Q� R� DGTXLVLFL´Q� GH�

(Q�UHODFL´Q�FRQ�OD�HVFULWXUD��FRPR�VLVWHPD�

FODULGDG�VREUH�ODV�IRUPDV�GH�DFHUFDPLHQWR�
GH� ORV� QL²RV� D� OD� OHQJXD� HVFULWD� HQ� ORV�
SULPHURV� D²RV� GH� HVFRODULGDG�� 6HJ»Q�
LQYHVWLJDFLRQHV����� HO� PDQHMR� GHO� F´GLJR�
DOIDEªWLFR� FRQYHQFLRQDO� HV� XQ� SXQWR� GH�
OOHJDGD� \� QR� XQ� SXQWR� GH� SDUWLGD� HQ� HO�

HO�QL²R��3RU�WDQWR��ORV�HQIRTXHV�TXH�WRPDQ�
FRPR� SXQWR� GH� SDUWLGD� HO� IRQHPD� \� OD�
V®ODED��SRQLHQGR�HQ�ªQIDVLV�HQ�OD�UHODFL´Q�
VRQLGR�JUDI®D�� QR� VRQ� SHUWLQHQWHV� FRPR�
LQLFLDFL´Q�D� OD�HVFULWXUD��$QWHV�GH� LQLFLDU�
OD� HVFRODULGDG�� ORV� QL²RV� KDQ� FRQVWUXLGR�

(V� HVSHUDEOH� TXH� XQ� HVWXGLDQWH�
VH� DSURSLH� GH� PDQHUD� U¢SLGD� GHO�
F´GLJR� HVFULWR�� FRPR� SRVLELOLGDG�

GHO� VHQWLGR�� \� QR� VROR� FRPR�

TXH�FRQ�HO�F´GLJR�HVFULWR��OD�HVFXHOD�
WDPELªQ�VH�RFXSD�GH�FRQVWUXLU�RWURV�

HMHPSOR�HO�FLQH��ODV�WLUDV�F´PLFDV��OD�
SLQWXUD�\�OD�P»VLFD��HQWUH�RWURV�

(VWH� HMH� HVW¢� DVRFLDGR� FRQ� ODV� SU¢FWLFDV�
GH�XVR�GH�OD�OHFWXUD�� OD�HVFULWXUD�� OD�RUD�
OLGDG�\�HO�OHQJXDMH�GH�OD�LPDJHQ��3DUD�HO�
FDVR� GHO� OHQJXDMH� YHUEDO�� SRU� HMHPSOR��
HVWH� QLYHO� VXSRQH� HO� GHVDUUROOR� GH� XQDV�
FRPSHWHQFLDV�VLQW¢FWLFD��VHP¢QWLFD��SUDJ�
P¢WLFD�\�HQFLFORSªGLFD��SUHVHQWHV�HQ�ORV�

7DPELªQ�WLHQH�TXH�YHU�FRQ�OD�SRVLELOLGDG�
GH� XVDU� HO� OHQJXDMH� SDUD� FRPSUHQGHU� \�
SURGXFLU� GLIHUHQWHV� WLSRV� GH� WH[WRV� HQ�

GHVFULSWLYR�� DUJXPHQWDWLYR�� QDUUDWLYR��
SHULRG®VWLFR��SRªWLFR��HWFªWHUD

6H� HVSHUD� TXH� GHVGH� ORV� SULPHURV�
JUDGRV� GH� OD� HVFRODULGDG� VH� SRQJD�
ªQIDVLV� HQ� HO� WUDEDMR� VREUH� OD�
FRQVWUXFFL´Q�\�HO�XVR�GH�ORV�VLVWHPDV�

H[SOLFDFL´Q�GHO� IXQFLRQDPLHQWR�GHO�
VLVWHPD��(V�GHFLU��TXH�HO�PDQHMR�GH�
ODV� FDWHJRU®DV� OLQJ½®VWLFDV�� TXH� GHQ�
FXHQWD� GH� OD� OHQJXD� FRPR� REMHWR��
VHDQ� WUDEDMDGDV� VREUH� ORV� XVRV�
VRFLDOHV� \� FXOWXUDOHV� GHO� OHQJXDMH��
\� QR� FRPR� XQD� WHRUL]DFL´Q� HQ�
DEVWUDFWR��

1LYHO� GH� H[SOLFDFL´Q� GH� ORV� VLVWHPDV� GH�

(VWH� SURFHVR� HVW¢� UHODFLRQDGR� FRQ� OD�

/D�OHQJXD��OD�LPDJHQ�\�VX�IXQFLRQDPLHQWR�
FRPR�REMHWRV�GH�HVWXGLR��\�VXV�UHJODV��VRQ�
SDUWH�GH�HVWH�WUDEDMR��TXH�VLUYHQ�SDUD�KDEODU�
GHO�OHQJXDMH�\�SXHGHQ�H[SOLFDU�IHQ´PHQRV�

(Q�HO�FDVR�GH�OD�OHQJXD��OD�WHRU®D�JUDPDWLFDO��
OD� OLQJ½®VWLFD� GHO� WH[WR� R� OD� RUWRJUDI®D��
HQFXHQWUDQ� VX� OXJDU� FRPR� KHUUDPLHQWDV�
SDUD�H[SOLFDU�\�FRPSUHQGHU�F´PR�IXQFLRQD�
HO�OHQJXDMH�\�F´PR�VH�SURGXFHQ�ORV�WH[WRV�

/D� HVFXHOD� GHEH� IDYRUHFHU� HVWRV�
SURFHVRV�GH�H[SOLFDFL´Q��GDGR�TXH�XQ�
FRQRFLPLHQWR�VREUH�ORV�VLVWHPDV�GH�

SHUPLWHQ�PHMRUDU� HO� WLSR�GH�XVR�GH�
ORV�PLVPRV��3RU�HMHPSOR��HO�HVWXGLR�
GH� OD� RUDFL´Q� VLPSOH� HQ� HO� JUDGR�
FXDUWR�����GH�SULPDULD�WLHQH�VHQWLGR��
VL�HV�QHFHVDULR�SDUD�OD�FRPSUHQVL´Q�
R� OD� SURGXFFL´Q� GH� XQ� WH[WR�� (V�
FODUR��TXH�HQ�HVWH�QLYHO�VH�KDEOD�GHO�
OHQJXDMH�FRPR�REMHWR�GH�HVWXGLR��

1LYHO� GH� FRQWURO� VREUH� HO� XVR� GH� ORV�

D�OD�WRPD�GH�GLVWDQFLD�\�D�OD�UHJXODFL´Q�GH�

GH�FRQWURO�R�PHWDFRJQLFL´Q��HV�FRPSOHMR��
SHUR� JDUDQWL]D� H[FHOHQWHV� UHVXOWDGRV�
UHVSHFWR�DO�XVR�GHO�OHQJXDMH�

3RU� HMHPSOR�� HQ� HO� FDVR� GH� OD�
SURGXFFL´Q� WH[WXDO�� VH� HVW¢� KDEODQGR�
GH�SURFHVRV�FRPR�OD�DQWLFLSDFL´Q�GH�OD�
HVWUXFWXUD��OD�DXWRFRUUHFFL´Q��HO�EDUU´Q�
R� HO� WDFK´Q�� \� OD� DXWRHYDOXDFL´Q� GHO�
SURFHVR�� (Q� OD� OHFWXUD�� HO� VXEUD\DGR�
FRQ� FRORUHV� GLVWLQWRV� HV� VH²DO� GH�
FRQWURO�VREUH�OD�FRPSUHQVL´Q�
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(MH�UHIHULGR
D�ORV

3URFHVRV
GH�,QWHUSUHWDFL´Q
\�3URGXFFL´Q�GH

7H[WRV

/RV� GLIHUHQWHV� XVRV� VRFLDOHV�
GHO� OHQJXDMH�� OR� PLVPR� TXH�
ORV� GLIHUHQWHV� FRQWH[WRV��
VXSRQHQ� OD� H[LVWHQFLD� GH�
GLIHUHQWHV� WLSRV� GH� WH[WRV��
SHULRG®VWLFR�� QDUUDWLYRV��

HQWUH� RWURV�� /RV� SURFHVRV� GH�
LQWHUSUHWDFL´Q� \� SURGXFFL´Q�

FRQGLFLRQHV� GH� FRPSUHQGHU��
LQWHUSUHWDU�� DQDOL]DU� \� SUR�
GXFLU� WLSRV� GH� WH[WR� VHJ»Q�
ODV� QHFHVLGDGHV� GH� DFFL´Q��
FRPX�QLFDFL´Q� \� H[LJHQFLDV�
IXQFLRQDOHV� GHO� FRQWH[WR�
VRFLDO�

3DUD� OD�FRPSUHQVL´Q�DQ¢OLVLV�\� OD�
SURGXFFL´Q� GH� GLYHUVRV� WLSRV� GH�
WH[WRV��VH�FRQVLGHUDQ�WUHV�����WLSRV�
GH�SURFHVRV�
3URFHVRV� UHIHULGRV� DO� QLYHO�
LQWUDWH[WXDO�
7LHQH� TXH� YHU� FRQ� HVWUXFWXUDV�
VHP¢QWLFDV� \� VLQW¢FWLFDV�� SUH�
VHQFLD� GH� PLFURHVWUXFWXUDV� \�
PDFURHVWUXFWXUDV����� OR� PLVPR��
TXH� HO� PDQHMR� GH� Oª[LFRV�
SDUWLFXODUHV� \� GH� HVWUDWHJLDV� TXH�
JDUDQWL]DQ�FRKHUHQFLD�\�FRKHVL´Q�
D� OD� FRQVWUXFFL´Q� \� SURGXFFL´Q�
WH[WXDO�

(V�QHFHVDULR�JDQDU�FODULGDG�VREUH�
ORV� GLIHUHQWHV� HOHPHQWRV� TXH�
FRQIRUPDQ�XQ�WH[WR��OR�PLVPR�TXH�
VREUH�ORV�SURFHVRV�GH�FRPSUHQGHU��
LQWHUSUHWDU� \� SURGXFLU� WH[WRV� \�
ODV� FRPSHWHQFLDV� DVRFLDGDV� D� ORV�
PLVPRV��

3URFHVRV� UHIHULGRV� DO� QLYHO�
LQWHUWH[WXDO�
7LHQHQ�TXH�YHU�FRQ�OD�SRVLELOLGDG�
GH� UHFRQRFHU� ODV� UHODFLRQHV�
H[LVWHQWHV� HQWUH� HO� WH[WR� \� ORV�
RWURV�WH[WRV��(V�GHFLU��OD�SUHVHQFLD�
GH� GLIHUHQWHV� YRFHV� HQ� HO� WH[WR��
5HIHUHQFLDV� D� ªSRFDV� \� FXOWXUDV�
GLYHUVDV��FLWDV�OLWHUDOHV��UHIHUHQFLDV�
LQGLUHFWDV�� IRUPDV� WRPDGDV� GH�
RWUDV�ªSRFDV�R�GH�RWURV�DXWRUHV

3URFHVRV� UHIHULGRV� DO� QLYHO�
H[WUDWH[WXDO�
7LHQHQ� TXH� YHU� FRQ� OD� UHFRQV�
WUXFFL´Q�GHO�FRQWH[WR�R�VLWXDFL´Q�GH�
FRPXQLFDFL´Q�HQ�TXH�VH�SURGXFHQ�R�
DSDUHFHQ�ORV�WH[WRV��

(MH�UHIHULGR
D�ORV

3URFHVRV
&XOWXUDOHV�\
(VWªWLFRV�
$VRFLDGRV
DO�/HQJXDMH�
(O�SDSHO

GH�OD�/LWHUDWXUD

(Q� UHODFL´Q� FRQ� OD� SURSXHVWD�
GH� WUDEDMR� VREUH� OD� OLWHUDWXUD�� HV�
LPSRUWDQWH�WHQHU�FODULGDG�VREUH�ORV�
WUHV� ���� DVSHFWRV� IXQGDPHQWDOHV�
HQ� HO� HVWXGLR� GH� OD� OLWHUDWXUD�� /D�
OLWHUDWXUD�FRPR�UHSUHVHQWDFL´Q�GH�
OD� �V��FXOWXUD� �V��\�VXVFLWDFL´Q�GH�
OR�HVWªWLFR�

,QGHSHQGLHQWHPHQWH� GHO� PRGR�
GH� SURFHGHU� HQ� HO� DXOD�� HVWDV�
GLPHQVLRQHV� WH´ULFDV� HVW¢Q�
SUHVHQWHV��VLHPSUH�TXH�VH�WUDWH�GH�
HVWXGLDU� OLWHUDWXUD�� SHUR� HO� ªQIDVLV�

WDQWR� OD� FRQFHSFL´Q� SHGDJ´JLFD�
GHO� PDHVWUR� FRPR� OD� FRQFHSFL´Q�
VREUH�HO�DUWH�OLWHUDULR�

/D� OLWHUDWXUD� FRPR� OXJDU�
GH� FRQYHUJHQFLD� GH� ODV�
PDQLIHVWDFLRQHV� KXPDQDV�� GH� OD�
FLHQFLD�\�GH�ODV�RWUDV�DUWHV�

/D� OLWHUDWXUD� FRPR� ¢PELWR�

WHQGHQFLDV�� UDVJRV�GH� OD�RUDOLGDG��
PRPHQWRV� KLVW´ULFRV�� DXWRUHV� \�
REUDV��
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(MH�UHIHULGR
D�ORV

3ULQFLSLRV�GH�OD
,QWHUDFFL´Q�\�D�ORV

3URFHVRV�
&XOWXUDOHV

,PSOLFDGRV�HQ�OD
�WLFD�GH�OD

&RPXQLFDFL´Q

(VWH� HMH� HVW¢� UHIHULGR� D� ORV�
SURFHVRV� DVRFLDGRV� FRQ� OD�
FRQVWUXFFL´Q�GH�ORV�SULQFLSLRV�
E¢VLFRV� GH� OD� LQWHUDFFL´Q� HQ�
HO�OHQJXDMH�\�OD�FRQVWUXFFL´Q�
GHO� UHVSHWR�SRU� OD�GLYHUVLGDG�
FXOWXUDO��(V�GHFLU��VH�WUDWD�GH�
WUDEDMDU� VREUH� ORV� O®PLWHV� \�
DOFDQFHV�GH�OD�PLVPD��
(Q�HVWH�HMH��UHVXOWD�FHQWUDO�HO�
WUDEDMR�VREUH�HO�GHVDUUROOR�GH�
OD�RUDOLGDG��

DO� WUDEDMR� VREUH� HO� UHFRQRFLPLHQWR�
GH� ORV� P»OWLSOHV� F´GLJRV� VRFLDOHV��
FXOWXUDOHV� \� OLQJ½®VWLFRV� TXH�
FLUFXODQ�� OR� PLVPR� TXH� VREUH�
OD� FODULGDG� \� HO� UHVSHWR� GH� UROHV�
\� WXUQRV� FRQYHUVDFLRQDOHV�� /D�
FRQVROLGDFL´Q� GH� ODV� FRQGLFLRQHV�
GH� SRVLELOLGDG� GH� OD� FRPXQLFDFL´Q��
HVW¢� PX\� FHUFD� GHO� WUDEDMR� VREUH�
OD� FRQVWUXFFL´Q� GH� ODV� FRQGLFLRQHV�
E¢VLFDV� SDUD� OD� FRQYLYHQFLD� VRFLDO��
'H�DK®��VX�LPSRUWDQFLD�HQ�OD�HVFXHOD��
\� FRQFUHWDPHQWH� HQ� HO� FDPSR� GH�
OHQJXDMH��3RU�RWUD�SDUWH��HO�HVIXHU]R�
SRU� FRQVROLGDU� XQD� FXOWXUD� GH� OD�
DUJXPHQWDFL´Q� HQ� HO� DXOD� HV� XQD�
SULRULGDG�HQ�HVWH�HMH�FXUULFXODU��

(MH�UHIHULGR
D�ORV

3URFHVRV�GH
'HVDUUROOR�GHO
3HQVDPLHQWR

(VWH�SURFHVR��HVW¢�DVRFLDGR�FRQ�
OD� HVWUHFKD� UHODFL´Q� H[LVWHQWH�
HQWUH� GHVDUUROOR� GHO� OHQJXDMH�
\� GHVDUUROOR� GHO� SHQVDPLHQWR��
/D� SVLFRORJ®D� \� ODV� FLHQFLDV�
FRJQLWLYDV�� KDQ� PRVWUDGR�
OD� LPSRUWDQFLD� GH� SUHVWDU�
DWHQFL´Q�D�HVWD�UHODFL´Q�HQ�ORV�
SURFHVRV�HGXFDWLYRV��(V�HO�FDVR�
GH� SODQWHDPLHQWRV� FRPR� ORV�
GH�9LJRVWN\�� HQ� ORV� FXDOHV� OD�
DGTXLVLFL´Q�GHO�OHQJXDMH�QR�VH�
SXHGH� GHVOLJDU� GHO� GHVDUUROOR�
FRJQLWLYR��<� FXDQGR� VH� KDEOD�
GH� GHVDUUROOR� FRJQLWLYR�� VH�

FXUULFXODUHV��D�OD�FRQVWUXFFL´Q�
GH� ODV� KHUUDPLHQWDV� GHO�
SHQVDPLHQWR� D� WUDYªV� GH� ODV�

(Q� V®QWHVLV�� ODV� KHUUDPLHQWDV�
GHO� OHQJXDMH� \� OD� FRJQLFL´Q� VH�
DGTXLHUHQ� HQ� OD� LQWHUDFFL´Q�
VRFLDO� �QLYHO� LQWHUSVLFRO´JLFR��
\� OXHJR� VH� LQWHUQDOL]DQ� �QLYHO�
LQWUDSVLFRO´JLFR��SRU�SDUWH�GH� ORV�
VXMHWRV� SDUD� XVDUODV� HQ� FRQWH[WRV�
GLYHUVRV��GHVFRQWH[WXDOL]DFL´Q�����

/DV� SU¢FWLFDV� GH� DXOD� D� QLYHO�
FXUULFXODU�� FRQVLGHUD�� OD� WRPD�
GH� DSXQWHV�� HQ� HVWD� SHUVSHFWLYD��
FRPR� HO� UHVXOWDGR� GH� SURFHVRV�
GH� FRQVWUXFFL´Q� VRFLDO� HQ� ORV�
TXH� HVW¢Q� SUHVHQWHV� QLYHOHV� GH�
HODERUDFL´Q� JUXSDO� \� QLYHOHV� GH�
HODERUDFL´Q� LQGLYLGXDO� VHJ»Q� ODV�
FRPSHWHQFLDV� FRJQLWLYDV�GH�TXLHQ�
HVFULEH�� (Q� HVWH� VHQWLGR�� VH� KDEOD�
GH� OD� HVFULWXUD� FRPR� FRJQLFL´Q��
(VWDV�LGHDV�VRQ�LJXDOPHQWH�Y¢OLGDV�
SDUD�SURFHVRV�FRPR�OD�OHFWXUD��/DV�
DQWHULRUHV� LGHDV�� SHUPLWHQ� SHQVDU�
HQ�ORV�PRPHQWRV�GH�ªQIDVLV�GHQWUR�
GHO� WUDEDMR� FXUULFXODU�� SHUR� HV�
LPSRUWDQWH�DQRWDU�TXH�HVWRV�ªQIDVLV�
GHSHQGHQ�GHO�SURFHVR�SHGDJ´JLFR�
TXH�VH�DGHODQWH�HQ�HO�DXOD�

(Q� UHODFL´Q� FRQ� OD� SRO®WLFD� FXUULFXODU� GH� IRUPDFL´Q� GH� OD� FRPSHWHQFLD� E¢VLFD�
FRPXQLFDWLYD�GH�OD�GªFDGD�GH�������HO�SDSHO�TXH�FXPSOHQ�ODV�¢UHDV�\�ODV�GLVFLSOLQDV�
HQ�ORV�FXUU®FXORV�GH�OD�HGXFDFL´Q�E¢VLFD�\�PHGLD��YDU®D�VHJ»Q�ORV�FRQWH[WRV�VRFLDOHV�
\� FDPELDQ� ORV� SURFHGLPLHQWRV� GH� HQVH²DQ]D� \� GH� DSUHQGL]DMH� TXH� HO� 0LQLVWHULR�
GH�(GXFDFL´Q�HPSOHD�SDUD�RULHQWDU�HO�GHVDUUROOR�SHGDJ´JLFR�GHO�SD®V��'H�DFXHUGR�
FRQ� HVWRV� OLQHDPLHQWRV� FXUULFXODUHV�� ODV� RULHQWDFLRQHV� \� ORV� FULWHULRV� QDFLRQDOHV�
GHWHUPLQDQ�OD�IXQFL´Q�HGXFDWLYD�GH�ODV�¢UHDV�GH�FRQRFLPLHQWR�\�ORV�QXHYRV�HQIRTXHV�
FRPXQLFDWLYRV� SDUD� FRPSUHQGHUODV� \� HQVH²DUODV�� IRPHQWDQGR� HO� HVWXGLR� GH� OD�
IXQGDPHQWDFL´Q�SHGDJ´JLFD�GH�ODV�GLVFLSOLQDV��HO�LQWHUFDPELR�GH�H[SHULHQFLDV�HQ�HO�
FRQWH[WR�GH�ORV�3UR\HFWRV�(GXFDWLYRV�,QVWLWXFLRQDOHV�\�OD�H[SHULHQFLD�HVFRODU�
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(Q� HO� FRQWH[WR� ODERUDO�� ODV� FRPSHWHQFLDV� E¢VLFDV� VRQ� »WLOHV� SRUTXH� SHUPLWHQ� TXH�
XQ� LQGLYLGXR�� HQ� VX� UHODFL´Q� FRQ� RWURV�� SURGX]FD� WH[WRV� FRQ� GLVWLQWRV� SURS´VLWRV��

SRVLEOHV�VROXFLRQHV��FRPSUHQGD�\�FRPXQLTXH�VHQWLGRV�GLYHUVRV��/DV�FRPSHWHQFLDV�
E¢VLFDV�VRQ�IXQGDPHQWDOHV�GLFH�HO�0(1�SDUD�YLYLU�HQ�VRFLHGDG�\�GHVHQYROYHUVH�HQ�
FXDOTXLHU�¢PELWR�ODERUDO��(VWDV�FRPSHWHQFLDV�VH�FDUDFWHUL]DQ�SRU�����OD�EDVH�VREUH�OD�
FXDO�VH�IRUPDQ�ORV�GHP¢V�WLSRV�GH�FRPSHWHQFLDV�����IRUPDUODV�HQ�OD�HGXFDFL´Q�E¢VLFD�\�
PHGLD�����SRVLELOLWDU��DQDOL]DU��FRPSUHQGHU�\�UHVROYHU�SUREOHPDV�GH�OD�YLGD�FRWLGLDQD��
���FRQVWLWXLU�XQ�HMH�FHQWUDO�HQ�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFL´Q�GH�FXDOTXLHU�WLSR�
(Q�HO�¢UHD�GH�/HQJXD�&DVWHOODQD��ODV�FRPSHWHQFLDV�E¢VLFDV��EXVFDQ�HO�PHMRUDPLHQWR�
GH� ODV�KDELOLGDGHV�FRPXQLFDWLYDV��KDEODU�� HVFXFKDU�� OHHU�\�HVFULELU��(Q�HO�QLYHO�GH�
E¢VLFD� SULPDULD� HO� DOXPQR� DSUHQGH� D�PDQHMDU� OD� OHQJXD� FRPR� XQ� LQVWUXPHQWR� GH�
SHQVDPLHQWR� \� FRPXQLFDFL´Q�� HQ� E¢VLFD� VHFXQGDULD� HO� HVWXGLR� VH� FRPSOHPHQWD�

$SDUWH� GH� ORV� SURFHVRV� OHFWRUHV� \� HVFULWRUHV�� HO� ¢UHD� EXVFD� OD� DSURSLDFL´Q� GH� ODV�
FDWHJRU®DV�JUDPDWLFDOHV��VHP¢QWLFDV�\�SUDJP¢WLFDV�GH�OD�OHQJXD�HVSD²ROD��TXH�SHUPLWDQ�
UHFRQRFHU�HO�OHQJXDMH�FRPR�HO�DSDUDWR�FRPXQLFDGRU�SRU�H[FHOHQFLD��WDQWR�SDUD�HO�DUWH�
�OLWHUDWXUD��FRPR�SDUD�ODV�DFFLRQHV�FRPXQLFDWLYDV�FRWLGLDQDV�\�DFDGªPLFDV��$�SDUWLU�
GH� OD� HQVH²DQ]D� \� GHO� DSUHQGL]DMH� GHO� ¢UHD� GH�/HQJXD�&DVWHOODQD�� OD� OHFWXUD� \� OD�
HVFULWXUD�SURPXHYH�HO�DQ¢OLVLV�GHO�GLVFXUVR�HVFULWR�FRPR�KHUUDPLHQWD�SDUD�LQGDJDU�SRU�
OD�PDQHUD�FRPR�VH�RUJDQL]DQ�H�LQWHUUHODFLRQDQ�ORV�GLVWLQWRV�FRPSRQHQWHV�WH[WXDOHV�
TXH�DSRUWDQ�D�OD�FRQVWUXFFL´Q�GHO�VHQWLGR�

(QWRQFHV�� OD�SRO®WLFD�HGXFDWLYD�YLJHQWH�FXUULFXODU�GH� OD�HQVH²DQ]D�GHO� OHQJXDMH� VH�
LQLFLD�FRQ�OD�UHIRUPD�GH������\�VH�YLHQH�LPSOHPHQWDQGR�HQ�&RORPELD�KDFH�P¢V�R�
PHQRV� WUHLQWD� D²RV� FRPR�XQD� FRQWLQXDFL´Q� DMXVWDGD� GH� OD� UHIRUPD�GH� UHQRYDFL´Q�
SHGDJ´JLFD� \� VH� FRQVROLGD� FRPR� D� WUDYªV� GH� ORV� OLQHDPLHQWRV� FXUULFXODUHV� FRQ� OD�
SUHWHQVL´Q� GH� LPSRQHU� XQ� »QLFR� PRGHOR� GH� HQVH²DQ]D� GHQRPLQDGR� HQVH²DQ]D�
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