
���

��

6LOHQFLRV�GH�WL]D��HQ�WRUQR�GH�OD�H[SHULHQFLD�
SHGDJ´JLFD

9LROHWD�,OLHYD�3DQNRYD

GH� OD� H[SHULHQFLD� SHGDJ´JLFD�� 5HYLVD� ODV� SU¢FWLFDV� SHGDJ´JLFDV� \� ORV� ´UGHQHV� GH�

HQ�HO�GLVFXUVR�HGXFDWLYR��6H�DQDOL]DQ�ODV�GLIHUHQWHV�VHGLPHQWDFLRQHV�GLVFXUVLYDV�TXH�
FRQVWLWX\HQ�OD�OHJLWLPLGDG�FRQFHSWXDO�GH�OD�H[SHULHQFLD�SHGDJ´JLFD�\�VX�DOFDQFH�\�
UHOHYDQFLD��VH�LQWHQWD�WHPSRUDOL]DU�HO�VDEHU�\�HO�QR�VDEHU�HQ�ODV�SU¢FWLFDV�HGXFDWLYDV��
(Q� HO� WH[WR� VH� UHFRQRFH� HO� HVSHVRU� FDWHJRULDO� \� OD� DPELJ½HGDG� GHO� WªUPLQR�� ODV�

OLPLWDFLRQHV� GH� ORV� FXHUSRV� FDWHJRULDOHV� GLVSRQLEOHV�� (VWH� WUDEDMR� VH� LQVFULEH� HQ�
XQD�WUDGLFL´Q�GH�SHQVDPLHQWR�TXH�GHVGH�+HLGHJJHU��%HQMDPLQ��'HOHX]H��'HUULGD�\�
$JDPEHQ��\�ORV�GHVDUUROORV�SRVWHULRUHV��EXVFD�XQ�WHUFHU�OHQJXDMH��SRVWHSLVWªPLFR�\�
SRªWLFR�SHUIRUPDWLYR��WRGDY®D�SRU�FRQVWUXLU��SDUDOHOR�DO�GLVFXUVR�WªFQLFR�\�HO�GH�OD�
SHGDJRJ®D�FU®WLFD�

'HVGH� GLIHUHQWHV� OXJDUHV� GH� HQXQFLDFL´Q� OD� H[SHULHQFLD� KD� VLGR� SHQVDGD� FRPR�
YLYHQFLD�� DFRQWHFLPLHQWR�� DSUHQGL]DMH�� SªUGLGD� GH� LQRFHQFLD�� VDELGXU®D�� UHYXHOWD��
FU´QLFD� GH� OD� UXWLQD�� DQJXVWLD�� KHULGD�� SRLªVLV�� LQWHQVLGDG�� HWF��&DGD� XQR� GH� HVWRV�
QRPEUHV�HQXQFLD�ĥHVH�GHOJDGR�DFRQWHFLPLHQWR�TXH�VH�KD�SURGXFLGR�HQ�XQ�SXQWR�GHO�
WLHPSR�\�HQ�QLQJ»Q�RWUR��ī��WUDQVSRUWD�FRQVLJR�VXV�GLRVHV�QDWDOHV�\�HO�VLWLR�VDJUDGR�



���

OD�LQPHQVLGDG�GH�VX�FDPSR�GH�LQPDQHQFLD��ODV�IURQWHUDV�GLIXVDV�GH�VX�SUHJXQWDELOLGDG��

GH�PDQHMDU��ī��\�GHEH�VHU�OD�DPELFL´Q�GH�WRGR�HVFULWRU�OR�EDVWDQWH�WHPHUDULR�FRPR�
SDUD�XVDU�HO�WªUPLQR�HVFDSDU�D�ODV�DPELJ½HGDGHV�TXH�FRQWLHQHĦ���2DNHVKRWW��������S��
�����+DQV�*HRUJ�*DGDPHU��WDPELªQ��VH²DOD�OD�IDOWD�GH�SUHFLVL´Q�GHO�FRQFHSWR��TXH�HV�
ĥXQR�GH�ORV�P¢V�RVFXURV�TXH�FRQRFHPRVĦ��(VWH�HVSHVRU�FDWHJRULDO�SHUIRUPDWLYR�GH�
OD�H[SHULHQFLD�HV�HVSDFLR�GH�UHVRQDQFLD�GRQGH�VXHQDQ�P»OWLSOHV�YRFHV�HQ�E»VTXHGD�

HO�PDUFR�GH�ORV�OHQJXDMHV�WH´ULFRV�GLVSRQLEOHV�

(O�WHPD�GH�OD�H[SHULHQFLD�FRPR�FDWHJRU®D�\�YLYHQFLD��PXHVWUD�HO�FDQVDQFLR�HSLVWªPLFR�
GH� OD� ĥDEVWUDFWD� HVRWªULFDĦ� GHO� HVWUXFWXUDOLVPR� \� OD� DQVLHGDG� SRU� WRWDOLGDG� GH� ODV�
WHRU®DV�GH�RULJHQ�KHJHOLDQR�\�VH�LQVFULEH�HQ�HO�ĥ Ħ��D�OD�H[SORUDFL´Q�
GHO� WHMLGR� IUDJPHQWDULR� GH� XQD� FRWLGLDQHLGDG� LJQRUDGD�� /D� SROLVHPLD� UHVSHFWR� DO�

HQ�P»OWLSOHV�FRQWH[WRV�WH´ULFRV��PXHVWUD�TXH�HV�XQ�WHPD�VLHPSUH�HQ�GLVSXWD��TXH�ĥQR�
HV�XQD�SDODEUD�GH�TXH�SRGHPRV�SUHVFLQGLUĦ��6FRWW��������

/D�H[SHULHQFLD��HQWHQGLGD�FRPR�HVSDFLR�GH�VLQJXODULGDGHV�GHVHDQWHV��GH�DPELJ½HGDG��
DOWHULGDG� H� LQWHQVLGDG� VXEMHWLYD�� FRPR� FRPSOHMD� IXVL´Q� GH� UXSWXUD� \� IDVFLQDFL´Q��
SRU� XQ� ODGR�� VHGXFH� SRU� VX� HI®PHUD� SUHVHQFLD� H� LQHVWDELOLGDG� SULYLOHJLDGD�� SRU� VX�
SRWHQFLDOLGDG� GH� FDSWDU� FXHUSRV� \� KDEODV�� SRU� VX� SDUR[LVPR� GHVWLQDO� \�� D� OD� YH]��
ĥGHFHSFLRQDĦ� SRU� VHU� FDUHQWH� GH� ®PSHWX� HPDQFLSDWRULR�� GH� UHVRQDQFLD� SRO®WLFD��
GHO�ĥIHWLFKLVPR�GH�OD�DFFL´QĦ��R�GH�OD�YLROHQFLD�GLVFXUVLYD�QHFHVDULD�SDUD�SURGXFLU�

JUDQGHV�WHPDV�TXH�KDFHQ�WHPEODU�HO�SUHVHQWH��TXH�DFWLYDQ�LQWHOLJHQFLDV��LQVWLWXFLRQHV�
\� P¢TXLQDV� GH� SRGHU�� SHUR� QR� GHMD� GH� LQTXLHWDU� \� VHU� WHO´Q� GH� IRQGR� SDUD� ODV�
FRUULHQWHV� HPSLULVWDV�� UDFLRQDOLVWDV�� UHDOLVWDV� \� IHQRPHQRO´JLFDV�� 3UHFLVDPHQWH� VX�
DXUD�GH�HVSHUD��GH�SUHVHQFLD�FRQWHQLGD��OD�QREOH]D�GH�VX�SDUDG´MLFD�ĥSDVLYLGDGĦ�HQ�XQ�
PXQGR�GH�GHVDVRVLHJR��HV�TXH�LQTXLHWD�\�VHGXFH�XQ�DPSOLR�HVSHFWUR�GH�SHQVDGRUHV�
GHVGH�0RQWDLJQH�� KDVWD�+HLGHJJHU��2UWHJD�\�*DVVHW��'LOWKH\��%HQMDPLQ��$GRUQR��
$JDPEHQ��%DWDOOH��)RXFDXOW��HWFªWHUD�

(Q� ORV� DFDORUDGRV� GHEDWHV� DFDGªPLFRV� HQ� OD� GªFDGD� GH� ����� \� �������� \� HQ� ORV�
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5DLPRQG�:LOOLDPV��(GXDUG�7KRPSVRQ��$OWKXVVHU��/RXLV�%DUQHW��3HUU\�$QGHUVRQ��0LFKDHO�2DNHVKRWW��7HUU\�
(DJOHWRQ��HWF�
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HO�SRVHVWUXFWXUDOLVPR�FHQWUDGR�HQ�HO�DQ¢OLVLV�GHO�GLVFXUVR�\�ODV�HVWUXFWXUDV�GH�SRGHU��
\�OD�O®QHD�IHPLQLVWD�H�LGHQWLWDULD��'HVGH�HO�SRVHVWUXFWXUDOLVPR�VH�FRQVLGHUDED�TXH�OD�
JHQXLQD�HVSRQWDQHLGDG�GH� OD� H[SHULHQFLD�H[LJH� UHFRQRFHU� OD�PHGLDFL´Q�GLVFXUVLYD�
GH� ODV�HVWUXFWXUDV�VRFLR�H�KLVW´ULFR�FXOWXUDOHV�TXH� OD�FRQVWLWX\HQ��SRU�RWUR� ODGR�� OD�
WHQGHQFLD�IHPLQLVWD�DUJXPHQWDED�OD�VLQJXODULGDG�GH�OD�H[SHULHQFLD�FRPR�YLYHQFLD��

LQWHUURJDQWHV�HVHQFLDOHV�UHVSHFWR�D�OD�UHODFL´Q�HQWUH�OD�H[SHULHQFLD�\�HO�GLVFXUVR��OD�
LQFLGHQFLD�GH�ODV�HVWUXFWXUDV�VRFLR�SRO®WLFDV�ĥH[WHUQDVĦ�\�SRGHUHV�LPSHUVRQDOHV��\�VX�
HVWHWL]DFL´Q�FRPR�HVSDFLR�VHQVLEOH��$QNHUVPLW�� ��

XQ� UHDO� GHVHDEOH�� (Q� OD� WHRUL]DFL´Q� \� HQ� OD� SU¢FWLFD� SHGDJ´JLFD� DFWXDO� KD\� XQD�
FLHUWD� DQVLHGDG� SRU� FDSWDU� OD� H[SHULHQFLD�� GRPHVWLFDUOD�� GLULJLUOD�� SUDJPDWL]DUOD��
HWLTXHWDUOD�� DOPDFHQDUOD� FRPR� VDELGXU®D� JHQXLQD�� \� UHSURGXFLUOD� HQ� SURJUDPDV� GH�
DFFL´Q� HGXFDWLYD�� HQ� UHFHWDV�� GHFUHWRV�PLQLVWHULDOHV� R� GHVFULSWRUHV� GLG¢FWLFRV�� (Q�

FRQ� VXV� UHVSHFWLYRV� OHQJXDMHV� ĠHO� � \� HO� Ġ�� /RV�

PªULWR� DFDGªPLFR�� D� OD� DVRPEURVD� WHFQRORJ®D� IRUPDGRUD�GHIRUPDGRUD� TXH� DJUXSD�
SHGDJRJRV��H[SHUWRV�HQ�&LHQFLDV�GH�(GXFDFL´Q��SVLFRSHGDJRJRV��PªGLFRV��MXULVWDV��

����

HQIRFDGRV�HQ�OD�LQHYLWDEOH�SROLWLFLGDG�GH�OD�HGXFDFL´Q�\�VX�URO�HQ�OD�UHDOL]DFL´Q�GH�
FLHUWRV� LGHDOHV�HPDQFLSDWRULRV��F®YLFRV��GH� OLEHUWDG�\�DXWRGHWHUPLQDFL´Q��%¢UFHQD��
/DUURVD��	�0ªOLFK���������/RV�GRV�OHQJXDMHV�VRQ�Y¢OLGRV��HO�GLVFXUVR�WªFQLFR�SHUPLWH�

BBBBBBBBBBBBBBB
��� 8QR� GH� ORV� PRGRV� SUHGRPLQDQWHV� GH� SHQVDU� OD� H[SHULHQFLD�� VREUH� WRGR� HQ� OD� SU¢FWLFD� SHGDJ´JLFD�� HVW¢�

SHUPDQHQWHPHQWH����SURYRFD�LQWHUFDPELRV�HVSRQW¢QHRV��DGHP¢V�FRQ�HO�PHGLR�IDPLOLDU�\�VRFLDO����SURSHQGH�SRU�
OD�PHMRUD��R�WUDQVIRUPDFL´Q��GH�ODV�SU¢FWLFDV�HGXFDWLYDV����SUHVHQWD�LQWHQFLRQDOLGDG�FRQFUHWD�\�FLHUWR�FDU¢FWHU�

FUHD�PRGHORV�SHGDJ´JLFRV��SURSXHVWDV�SHGDJ´JLFDV��DSRUWD�QXHYRV�X�RWURV�HOHPHQWRV�HGXFDWLYRV�\�SHGDJ´JLFRV��

LQGLYLGXDOHV�\�FROHFWLYDV��LQFLGH�HQ�OD�SURGXFFL´Q�GH�FRQRFLPLHQWR��GH�VDEHU�SHGDJ´JLFR��H[LJH�DXWRUUHJXODFL´Q��
VXSRQH�OD�FUHDFL´Q�GH�XQ�HTXLSR�GLQDPL]DGRU��,PSOLFD�SHQVDU�R�FUHDU�HVWUDWHJLDV�GH�VLVWHPDWL]DFL´Q��SXHGH�VHU�

&HOLQD��%ORJ�GHO�/DERUDWRULR�,QWHUQDFLRQDO�SDUD�OD�,QYHVWLJDFL´Q�\�7UDVFHQGHQFLD�GHO�3RWHQFLDO�+XPDQR�/LUD�3K�
KWWSV���HV�VFULEG�FRP�GRF�����������([SHULHQFLD�SHGDJRJLFD�\�H[SHULPHQWDFLRQ��S�����
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WªFQLFR�\�PDQWLHQH�YLJHQWH�OD�SUHJXQWD�SRU�HO�VHQWLGR�GH�OD�HGXFDFL´Q��1R�REVWDQWH��
HVWD�WUDGLFL´Q�\�OD�WHQVL´Q�HQWUH�ORV�GRV�GLVFXUVRV�TXH�VH�PDWHULDOL]DQ�HQ�SU¢FWLFDV�
HGXFDWLYDV�� H[KLEHQ� XQ� FLHUWR� GHVJDVWH�� 3UREDEOHPHQWH� OD� H[SHULHQFLD� SHGDJ´JLFD�
SXHGH� VHU� SHQVDGD� GHVGH� XQ� ĥWHUFHU� OHQJXDMHĦ� SRVWHSLVWªPLFR�� FRPR� GLPHQVL´Q�

UHSHQVDU�HO� ��UHYLVDU�OD�UHODFL´Q�HQWUH�OD�H[SHULHQFLD��HO�FXHUSR��

FRQRFLGR�\�OR�GHFLEOH�

/D� DQVLHGDG� H� LQFRPRGLGDG� TXH� JHQHUD� HO� WHPD� GH� OD� H[SHULHQFLD� HQ� HO� HVSDFLR�
SHGDJ´JLFR�HVW¢� DFRPSD²DGD�� WDPELªQ��SRU�XQ� WHPRU�GH�SHUGHU� OD�SRVWXUD� DQWH� HO�

LQYLRODEOH� GHO� VDEHU� SHGDJ´JLFR�� WUDVSDVD� HO� O®PLWH� GH� OD� QRUPD� LQVWLWXFLRQDO� TXH�
FRQVWLWX\H� HO� SHFDGR� RULJLQDO� GH� OD� P¢TXLQD� GH� HGXFDU�� /D� LQVWLWXFL´Q� HGXFDWLYD�
PRGHUQD� KLVW´ULFDPHQWH� VH� KD� FRQVWLWXLGR� FRPR� IDFWRU®D� GH� HQXQFLDFLRQHV� \�
GLVSRVLWLYRV� GH� RUGHQ�� 6H� RUGHQDQ� ORV� VDEHUHV�� ODV� FRQGXFWDV�� ORV� GLVFXUVRV�� ORV�
UHODWRV��ODV�GLVFLSOLQDV��ODV�SURIHVLRQHV��HO�PHUFDGR�ODERUDO��ORV�SUR\HFWRV�GH�YLGD�\�OD�
H[SHULHQFLD�SHGDJ´JLFD�PLVPD��(O�SRGHU�WUDQVJUHVRU�GH�OD�H[SHULHQFLD��VXV�P»OWLSOHV�
OHQJXDMHV�� ODV� IUDFWXUDV� TXH� SURYRFD�� OD� DYHQWXUD� HQ� OR� GHVFRQRFLGR� D� TXH� LQYLWD��
FKRFD�FRQ�OD�VDFUDOLGDG�GH�OD�QRUPD�HGXFDWLYD��TXH�RUGHQD�\�VDQFLRQD��3DUHFLHUD�TXH�

HV�DOJR�TXH�WRGDY®D�QR�VDEHPRV�F´PR�SHQVDU�\�QRPEUDU��

LQK´VSLWRV�FRQ�OD� �FRPR�GLPHQVL´Q�H[LVWHQFLDO��(Q�OD�GLVWLQFL´Q�SODW´QLFD�

HQWHQGLGD�FRPR� ��FRQRFLPLHQWR�LQIHULRU��HWDSD�LQLFLDO�GHO�YHUGDGHUR�VDEHU��/RV�
JULHJRV�GLIHUHQFLDEDQ�FODUDPHQWH�OD�
PHGLDWD��GH�OD� �\� TXH�VH�IXQGDPHQWDQ�D�SDUWLU�GH�OD�DXWRULGDG�
GH�OD�WHRU®D��7DO�FRPR�OD�P»VLFD��OD�SRHV®D��HO�WHDWUR��\�ODV�SDVLRQHV��OD�H[SHULHQFLD�
GHEHU®D�VHU�H[SXOVDGD�GHO�ORJRV�SDUD�TXH�HO�FRQRFLPLHQWR�LQWHOLJLEOH�EULOOH�HQ�WRGR�
VX�HVSOHQGRU��HV�GHFLU��VH�LQVWDOD�XQ�QXHYR�RUGHQ�HSLVWªPLFR�PHGLDQWH�REMHWLYDFL´Q��
FRQWURO��KRPRJHQL]DFL´Q��QHXWUDOLGDG�\�XQLYHUVDOLGDG��/D�FLHQFLD�HQ�HO�SHQVDPLHQWR�
PRGHUQR�KD�EXVFDGR�YHUGDGHV�SXUDV��LQGHSHQGLHQWHPHQWH�GH�WRGD�H[SHULHQFLD��TXH�

DQ´QLPR��FDUHQWH�GH�JHQHUDOLGDG��(O�ĥ Ħ��GHVDUWLFXOD�ODV�WRWDOLGDGHV�

\�QDWXUDOH]D��HVS®ULWX�\�PDWHULD��WHRU®D�\�H[SHULHQFLD��GHVHVWDELOL]D�HO�VXMHWR�PRGHUQR�
XQLWDULR�GHO�FRQRFLPLHQWR��GH�OD�IHOLFLGDG�\�GH�OD�VDOYDFL´Q�
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XQD�ĥVHOYDĦ�\�XQ�ĥODEHULQWRĦ�GRQGH�SUHWHQGH�SRQHU�RUGHQ��>ī@�OD�H[SHULHQFLD�
HV�LQFRPSDUWLEOH�FRQ�OD�FHUWH]D��\�XQD�H[SHULHQFLD�FRQYHUWLGD�HQ�FDOFXODEOH�\�
FLHUWD�SLHUGH�LQPHGLDWDPHQWH�VX�DXWRULGDG��1R�VH�SXHGH�IRUPXODU�XQD�P¢[LPD�

GH� OD� UHODFL´Q� HQWUH� H[SHULHQFLD� \� FRQRFLPLHQWR� HQ� OD� FXOWXUD�PRGHUQD� HVW¢�

/D�FRPSOLFLGDG�GH�OD�H[SHULHQFLD�FRQ�HO�FXHUSR��FRQ�OD�FDUQH��FRQ�ORV�DIHFWRV��DPRUHV��
GHVDPRUHV�� LQTXLHWXGHV� IXJDFHV�� FRQ� OD� SUHVHQFLD�� VX� LQVDOYDEOH� PDWHULDOLGDG� \�
RSDFLGDG��DWHQWD�FRQWUD�OD�DXWRULGDG�GH�OD�FLHQFLD�\�OD�WHRU®D�TXH�FRQVDJUD�OR�HVWDEOH��
OR�FDOFXODEOH��ORV�HMHV�RUGHQDGRUHV�GH�XQD�UDFLRQDOLGDG�TXH�EXVFD�SXQWRV�V´OLGRV�GH�
DSR\R�SDUD�RUGHQDU�\�GRPLQDU�HO�FDRV�RQWRO´JLFR�GH�OR�UHDO�H[WHUQR��'LOWKH\��GHVGH�

GHO�VXMHWR�FRJQRVFHQWH�IDEULFDGR�SRU�/RFNH��+XPH�\�.DQW��VLQR�VRODPHQWH�OD�OLQID�
GLOXLGD� GH� OD� UD]´Q�� HQ� FXDQWR�PHUD� DFWLYLGDG� LQWHOHFWXDOĦ� �'LOWKH\�� ������ S�� �����
/D�YROXQWDG� WH´ULFD�GH� OXFLGH]�GH� OD�PRGHUQLGDG��QR�DGPLWH�XQD�UDFLRQDOLGDG�TXH�
GHVSOLHJXH�VX�SRWHQFLD�HQ�OR�VLQJXODU�PXWDEOH��VLWXDFLRQDO��HQ�OD�LQHVWDELOLGDG�GH�ORV�
FRQWH[WRV�P»OWLSOHV��HQ�OD�IULYROLGDG�GH�OR�FRQWLQJHQWH��HQ�OR�SDUDG´MLFR��WHPSRUDO��

�����/RV�
GH�0RQWDLJQH�UHYHODURQ�XQD�VHG�GH�PDWHULDOLGDG�\�SUHVHQFLD��XQD�QXHYD�IDVFLQDFL´Q�
SRU�OD�XQLFLGDG�GHO�VXMHWR��SRU�VX�LUUHSHWLEOH��VLQJXODU�H�LQWURVSHFWLYD�VXEMHWLYLGDG��

H[LOLDGR�HQ�HO�PXQGR�GH�ODV�LGHDV�

/D� DSUR[LPDFL´Q� FDWHJRULDO� R� HVWªWLFD� DO� SUREOHPD� GH� OD� H[SHULHQFLD� SHGDJ´JLFD�
H[LJH�XQD�FLHUWD�FDXWHOD��-RUJH�/DUURVD��XQR�GH�ORV�DXWRUHV�P¢V�QRWDEOHV�TXH�KD�HVFULWR�
VREUH�HO� WHPD��EXVFDQGR�ĥUHYLQGLFDU� OD�H[SHULHQFLD��GDUOH�XQD�FLHUWD�GLJQLGDGĦ��\�
FRQ�HO�FXLGDGR�GH�HQFDSVXODU�OD�SDODEUD�HQ�HO�WHPLEOH�ĥ FRQVWLWXWLYR�GH�FXDOTXLHU�

OD�KDFH�FDOFXODEOH��SUHYLVLEOH�IDEULFDEOH��OD�DSUR[LPD�DO�FRQRFLPLHQWR�TXH�VLHPSUH�
HV�H[WHUQR�\�OHMDQR��OD�H[SHULHQFLD�QR�HV�HO�VDEHU�UDFLRQDO�GH�OR�TXH�SDVD��VLQR�

��OD�H[SHULHQFLD�VH�GHEH�H[LPLU�GH�WRGR�WLSR�GH�DXWRULGDG��ORV�KRPEUHV�
\�PXMHUHV� H[SHULPHQWDGRV� QR� VRQ� ORV� TXH� KDQ� DFXPXODGR� H[SHULHQFLDV�� VLQR� ORV�
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��� /DUURVD�� -RUJH�� &RQIHUHQFLD�� /$� (;3(5,(1&,$� <� 686� /(1*8$-(6� -RUJH� /DUURVD� 'SWR�� GH� 7HRU®D� H�

+LVWRULD�GH�OD�(GXFDFL´Q�8QLYHUVLGDG�GH�%DUFHORQD�$OJXQDV�QRWDV�VREUH�OD�H[SHULHQFLD�\�VXV�OHQJXDMHV�ZZZ�
PH�JRY�DU�FXUULIRUP�SXEOLFD�RHLB���������SRQHQFLDBODUURVD�SGI����GH�QRY��GH��������-RUJH�/DUURVD��'SWR��GH�
7HRU®D�H�+LVWRULD�GH�OD�(GXFDFL´Q��8QLYHUVLGDG�GH�%DUFHORQD��SS������
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\�FRQWLQJHQFLD�� OD�H[SHULHQFLD�QR�HV�DOJR�DFXPXODEOH�TXH�SXHGH�VHU�UHSURGXFLGR��
QR�SXHGH�VHU� WUDQVPLWLGD�QL� LPLWDGD�� OD�H[SHULHQFLD�HV�GLIHUHQWH�GH�OD�SU¢FWLFD��VH�
YLYH�QR�GHVGH�OD�DFFL´Q�PLOLWDQWH�RULHQWDGD�D�PHWDV��VLQR�GHVGH�OD�SDVL´Q��HO�VXMHWR�
GH�OD�H[SHULHQFLD�HV�DELHUWR��UHFHSWLYR��H[SXHVWR��DSUHVXUDUVH�HQ�FRQFHSWXDOL]DU�OD�

GHPDVLDGR� SURQWR�� HV� LPSRUWDQWH� GHMDU� HO� FRQFHSWR� DELHUWR�� GHMDU� TXH� OD� SDODEUD�
VXHQD�\�GHYLHQH��QR�IHWLFKL]DU�OD�H[SHULHQFLD��QR�FRQYHUWLUOD�HQ�REMHWR�GH�GHYRFL´Q�
LQWHOHFWXDO�� HYLWDU� QDWXUDOL]DUOD� \�� HQ� HVR�� QHXWUDOL]DUOD�� (VWDV� DGYHUWHQFLDV� \�
SUHFDXFLRQHV�SHUPLWHQ�DEULU�QXHYRV�UHJLVWURV�DQDO®WLFRV�\�KDELOLWDU�QXHYDV�FODYHV�GH�
OHFWXUD�GH�OD�H[SHULHQFLD�SHGDJ´JLFD�HQ�XQ�IRUPDWR�GLVWLQWR�GHO�OHQJXDMH�PHUDPHQWH�
LQVWUXPHQWDO��

&ULVLV�GH�IRUPDWR��OD�SUHJXQWD�SRU�OD�H[SHULHQFLD�SHGDJ´JLFD

EDUUHUDV� LQIUDQTXHDEOHV�� /D� H[SHULHQFLD� FRPR� GLPHQVL´Q� H[LVWHQFLDO�� TXLHWD� H�
LQTXLHWD��XELFXD��®QWLPD�\�GHVPHGLGD��HV�XQ�FDPSR�SDUWLFXODU�GH�SUHJXQWDELOLGDG�TXH�
SRU�VX�VREHUDQ®D�\�DXWRULGDG�FRPR�DFRQWHFLPLHQWR��UHVLVWH�D�OD�GLVFLSOLQD�DQDO®WLFD�
GHO�SURFHGLPLHQWR��QR�VH�GHMD�VHU�FDSWDGD�\�FRQFHSWXDOL]DGD��H[LJH�RWURV�OHQJXDMHV��
HVFULWXUDV�\�ĥFDWHJRUL]DFLRQHVĦ��/D�H[SHULHQFLD�UHDOPHQWH�WLHQH�OXJDU�FXDQGR�HO�VXMHWR�
FRQPRYLGR��DOWHUDGR�\�H[SXHVWR�HQ�VX�VDEHU�\�QR�VDEHU��HQ�VX�SRWHQFLD�\�IUDJLOLGDG�
FRQVWLWXWLYDV� VH�KDFH�SUHJXQWDV� VREUH�HO� VHQWLGR��(VWDV�SUHJXQWDV�\� VXV� UHVSXHVWDV�
H[FHGHQ�HO�OHQJXDMH�PLVPR��TXHGD�XQ�UHVLGXR�GLVFXUVLYDPHQWH�LQPDQHMDEOH��GLI®FLO�
GH�QRPEUDU��1R�SRU�FDVXDOLGDG��'LOWKH\�GHOHJD�OD�H[SHULHQFLD�D�OD�SRHV®D��\�%HUJVRQ�
D�OD�ĥLQWXLFL´Q�P®VWLFD�GLIXVDĦ��

>ī@� &RPR� LQIDQFLD� GHO� KRPEUH�� VH²DOD� $JDPEHQ�� OD� H[SHULHQFLD� HV� PHUD�

VLHPSUH�KDEODQWH��TXH�KD\D�VLGR�\�VHD�WRGDY®D�LQ�IDQWH��HVR�HV�OD�H[SHULHQFLD�

WUDVFHQGHQWDO�GH�OD�KLVWRULD���$JDPEHQ��������S������

/D�FRQGLFL´Q�GH�OD� �GH� $JDPEHQ��������SS��������

OD�LQIDQFLD�SUHFHGH�HO�OHQJXDMH��\�HQ�XQ�PRPHQWR�HO�KRPEUH�VH�DSRGHUD�GHO�KDEOD�
DEDQGRQDQGR�HO�QR�SRGHU�GHFLU�GH�OD�LQIDQFLD��VLQR�ĥFRH[LVWH�RULJLQDULDPHQWH�FRQ�
HO� OHQJXDMHĦ� (O� OHQJXDMH� FXVWRGLD� OD� LQIDQFLD�� OD� H[SHULHQFLD� FRPR� ĥPXGH]Ħ� VH�
FRQYLHUWH�HQ�RULJHQ�GHO�OHQJXDMH��GHWHUPLQD�OD�GLIHUHQFLD�HQWUH�HO� OHQJXDMH�FRPR�
D�KLVW´ULFR� \� HO� KDEOD� FRPR� KLVW´ULFDPHQWH� FRQWH[WXDOL]DGR�� (Q� HVWH� VHQWLGR��
%HQMDPLQ�HVFULEL´�TXH�ORV�KRPEUHV�UHJUHVDEDQ�GH�ODV�WULQFKHUDV�GH�JXHUUD�PXGRV��
OD�H[SHULHQFLD�GH�OD�JXHUUD�HUD�LQGHFLEOH��VXSHUDED�OD�UDFLRQDOLGDG�FRQFHSWXDO��HO�
OHQJXDMH�PRVWUDED�VXV�O®PLWHV�



���

/D�WHUULWRULDOL]DFL´Q�GLVFLSOLQDULD�GH�OD�H[SHULHQFLD�\�VX�WLSRORJ®D�FRPR�H[SHULHQFLD�
HVWªWLFD��UHOLJLRVD��SRO®WLFD�R�SHGDJ´JLFD��WLHQH�VHQWLGR�VRODPHQWH�FRPR�RSHUDFL´Q�
DQDO®WLFD�SURFHGLPHQWDO�HQ�VX�UHFRQVWUXFFL´Q�JHQHDO´JLFD�GHVGH�OD�SHUVSHFWLYD�GH�
XQ�REMHWR�FX\RV�O®PLWHV�VRQ�LQHYLWDEOHPHQWH�ERUURVRV��7DOHV�WLSRORJ®DV�WLHQHQ�VX�
RULJHQ� HQ� OD� UHODWLYD� DXWRQRP®D� GH� ORV� FDPSRV� GH� VDEHU� \� ORV� GLVFXUVRV�PRUDO��

HV��HQ�FLHUWR�VHQWLGR��UHYHUVLEOH��/D�H[SHULHQFLD�SRO®WLFD�SXHGH�VHU�VLPXOW¢QHDPHQWH�
XQD� H[SHULHQFLD� HVWªWLFD�� UHOLJLRVD� \� SHGDJ´JLFD�� 1R� REVWDQWH�� ORV� LQWHQWRV� GH�
WLSRORJ®D� QRV� VLW»DQ� DQWH� YDULDV� SUHJXQWDV� �FX¢OHV� VRQ� ORV� O®PLWHV�� ORV� ERUGHV�
H[WHUQRV�� TXH� SHUPLWHQ� KDEODU� GH� DOJR� WDO� FRPR� H[SHULHQFLD� SHGDJ´JLFD�� GHVGH�
TXª�FULWHULRV�HSLVWªPLFRV�X�RQWRO´JLFRV�VH�FRQVWLWX\H�VX�ĥOHJDOLGDG�FRQFHSWXDOĦ"�
�&´PR� VH� DUWLFXODQ� \� UHODFLRQDQ� HO� QR�VDEHU�SRU�VDEHU�� HQWHQGLGR� FRPR� UD]´Q�
SUDJP¢WLFD�GHO�DFWR�HGXFDWLYR��\�HO�JRFH�GH�OD�H[SHULHQFLD�GH�VDEHU�\�VHQWLU"��/D�
H[SHULHQFLD� SHGDJ´JLFD� SXHGH� VHU� FRQWDGD�� R� KDELWD� HQ� VX�PXGH]� ORV� ®QWLPRV� H�
LQGHFLEOHV�SOLHJXHV�GH�OR�VXEMHWLYDPHQWH�SDGHFLGR"��&´PR�VH�UHJLVWUD�OD�PHPRULD�
H[SHULHQFLDO"

8QD� UHVSXHVWD� WHPHUDULD� D� OD� SUHJXQWD�SRU� OD� H[SHULHQFLD�SHGDJ´JLFD� DSXQWD� D� VX�

HQWUH� HO� VDEHU� \� QR� VDEHU�� PHGLWDGR� SRU� GLVSRVLWLYRV� HGXFDWLYRV�� DO� FRPSOHMR�
FUX]DPLHQWR�GH�SRGHUHV�\�FRDFFL´Q�GH�FRQGLFLRQHV�VRFLR�SRO®WLFDV�TXH�KDFHQ�SRVLEOH�
OD�H[SHULHQFLD��D�OD�SRVLELOLGDG�GH�OD�H[SHULHQFLD�SHGDJ´JLFD�VLHPSUH�UXSWXULVWD�EDMR�
OD�ĥWLUDQ®DĦ�GH�OD�QRUPD�LQVWLWXFLRQDO��DO�PRGR�VLQJXODU�GH�DSURSLDFL´Q�VXEMHWLYD�GH�
ORV�PLWRV�\�UHODWRV��GH�OD�KHUHQFLD�FXOWXUDO�H�LQWHOHFWXDO��D�ORV�FXHUSRV�GHVHDQWHV�HQ�
GLVSXWD��D�OD�FRPSUHQVL´Q�GH�FRPSOHMLGDGHV�TXH�QRV�VXSHUDQ��(VWD�H[SHULHQFLD�QR�HVW¢�

HVFRODUHV��QL�HQ�OD�PLQ»VFXOD�GXUDFL´Q�GH�XQD�FODVH�VH�VLW»D�HQ�ORV�¢VSHURV�ERUGHV�GH�
P»OWLSOHV�WHPSRUDOLGDGHV�TXH�MXQWDQ�KLVWRULDV��VHQVLELOLGDGHV��IHFKDV��LQVWLWXFLRQHV��
SDVLRQHV�� FXHUSRV� H� LQWHQVLGDGHV� HQ�XQ� FRP»Q�HQLJP¢WLFR�GRQGH�GHVDSDUHFHQ� ORV�
UHORMHV�\�ODV�ĥDKRUDVĦ�\�ODV�GLVWLQFLRQHV�HQWUH�HO�SDVDGR��HO�SUHVHQWH�\�HO�IXWXUR�VH�
KDFHQ�LUUHOHYDQWHV�

/D�H[SHULHQFLD�FRPR�FDWHJRU®D�\�FRPR�UHODFL´Q�SDUWLFXODU�FRQ�HO�RWUR��FRQ�OD�KLVWRULD�
\� FRQ� HO� PXQGR�� WLHQH� DPSOLDV� SRVLELOLGDGHV� WH´ULFDV� \� SU¢FWLFDV� HQ� HO� FDPSR�

FRPSOHMLGDG�HSLVWªPLFD��ORV�O®PLWHV�GH�VX�UHSUHVHQWDWLYLGDG��ODV�SDUWLFXODULGDGHV�GH�OD�
H[SHULHQFLD�SHGDJ´JLFD�SURSLDPHQWH�WDO��UHYLVDU�OD�JUXHVD�F¢VFDUD�GH�DFXPXODFLRQHV�
GLVFXUVLYDV�� VHGLPHQWDGDV� SRU� GLIHUHQWHV� WUDGLFLRQHV� GH� SHQVDPLHQWR�� LQWHQWDU�
LQVWDODU� XQ� WHUFHU� GLVFXUVR�� TXH� ORJUD� WUDGXFLU�� VLQ� DQXODU�� ORV� GLVFXUVRV� WªFQLFR��
FU®WLFR�\�UHSURGXFWLYLVWD��LQWHQWDU�FRQVWUXLU�OD�JHQHDORJ®D�GH�OD�H[SHULHQFLD�UHYLVDQGR�

TXH�FXOWXUDOPHQWH�OD�KDQ�FRQVWLWXLGR��8QD�DSUR[LPDFL´Q�HVWULFWDPHQWH�SHGDJ´JLFD�



���

D�OD�H[SHULHQFLD�UHTXLHUH�VLWXDUVH�HQ�XQ�FDPSR�UL]RP¢WLFR�HVWDEOHFLHQGR�UHODFLRQHV�
HVHQFLDOHV�\� WHQVLRQHV�FDWHJRULDOHV�TXH�JHQHUDQ� ODV�H[SHULHQFLDV�HQ�HO�FUXFH�HQWUH�
HO� VDEHU�\�QR� VDEHU�� OD�QRUPD�\� OD�DXWRQRP®D�� ODV�FRQGLFLRQHV�GH�SHQVDU�\� VHQWLU��
3HGDJ´JLFDPHQWH�KDEODQGR��F´PR� ��PHGLDQWH�XQ�HVSRQW¢QHR�

OD�VXEMHWLYLGDG�

D� ODV�PDFUR�\�PLFUR�SRO®WLFDV�GHO�VDEHU��DO�FDU¢FWHU�FRQVHUYDGRU�\�UXSWXULVWD�GH� OD�
H[SHULHQFLD� \� ODV� IUDFWXUDV� TXH� JHQHUD�� D� OD� SRVLELOLGDG� GH� SHQVDU� OD� H[SHULHQFLD�

FXLGDGRVDPHQWH�HODERUDGDV��VLQR�FRPR�HVSDFLR�GLDO´JLFR�HPDQFLSDGRU��&RQWHPSOD�
WDPELªQ�� GLULJLU� OD�PLUDGD� DO� FXHUSR� VHQVLEOH� GHO� DXOD� FRPR� FRPXQLGDG� DQLPDGD�
SRU� OD� YROXQWDG� GH� VDEHU� \� VHQWLU�� TXH� SHUPLWH� XQD� DPHQD� FRQYHUVDFL´Q� VREUH� OR�
FRWLGLDQR��HO�PXQGR�\�OR�VDJUDGR��UHSHQVDU�HO�HVWDWXV�GH�ODV�DXWRULGDGHV�LQWHOHFWXDOHV�
�DXWRUHV��OLEURV��WUDGLFLRQHV��TXH�HYRFDPRV�SDUD�UHVSRQGHU�D�QXHVWUDV�LQTXLHWXGHV��\�
ODV�FRQGLFLRQHV�SDUD�GHV�PHWRGRORJL]DU�\�GHV�SUDJPDWL]DU�OD�HGXFDFL´Q��SDUD�TXH�OD�
H[SHULHQFLD�SHGDJ´JLFD�VH�Gª�

/D�JHQHDORJ®D��OD�KLVWRULD�GH�ODV�VLJQLILFDFLRQHV�\�XVRV�GH�OD�SDODEUD�H[SHULHQFLD��
QRV�VLW»D�HQ�P»OWLSOHV�FDPSRV�GH�HQXQFLDFL´Q��HQ�XQD�DPSOLD�UHVRQDQFLD�GH�YRFHV��
HQ�XQ�XQLYHUVR�GLVFXUVLYR�XQ�WDQWR�GHVDOHQWDGRU�TXH�UHFODPD�WUDGXFFL´Q��(Q�OD�
WUDGLFL´Q�ILORV´ILFD�OD�H[SHULHQFLD�KD�VLGR�SHQVDGD�FRPR�YLDMH��GHVFXEULPLHQWR��
WUDQVIRUPDFL´Q�SHUWXUEDGRUD�� DYHQWXUD� HQ� OR�GHVFRQRFLGR�� SHOLJUR�� SªUGLGD�GH�
LQRFHQFLD�� DXWRDILUPDFL´Q� HQ� HO� FRUURVLYR� WHUUHQR�GH� OD� GXGD�� QDYHJDFL´Q�SRU�
HO� QR�VDEHU�� HVWDGR� GH� ª[WDVLV�� SRVLELOLGDG� GH� VDOLUVH� GH� VXV� SURSLRV� O®PLWHV��
HUUDQFLD�VLQ�UXPER��WUDVJUHVL´Q�GH�OD�HVWDELOLGDG�GH�OR�LQVWLWXLGR��UXSWXUD�HQ�ORV�
PRGRV�GH�VDEHU��VHQWLU��FRQRFHU��DPDU�\�DFWXDU��HVWDGR�SRªWLFR�GH�DXWR�FUHDFL´Q��
HWF��(VWH� DPSOLR�HVSHFWUR�GH� VLJQLILFDGRV�HV�XQD�DGYHUWHQFLD�\�XQD� UHIHUHQFLD�
FU®WLFD�UHVSHFWR�D�OD�FRPSOHMLGDG�GHO�VXMHWR�HVFRODU�\�ODV�P»OWLSOHV�GLPHQVLRQHV�
GH� OD� H[SHULHQFLD� SHGDJ´JLFD� SDUD� HYLWDU� UHGXFFLRQHV� R� VLPSOLILFDFLRQHV�
GLVFLSOLQDULDV�

)RXFDXOW� QR� DQDOL]´� PHW´GLFDPHQWH� HO� FRQFHSWR� GH� H[SHULHQFLD�� FHQWUDQGR� VX�
LQTXLHWXG�WH´ULFD�HQ�OD�FRQVWUXFFL´Q�GHO�VXMHWR�GH�VDEHU��SHUR�GHM´�DOJXQDV�DJXGDV�
REVHUYDFLRQHV�UHVSHFWR�D�ORV�SODQWHDPLHQWRV�\D�KHFKRV�SRU�%DWDOOH��(Q�

��LQWHUSUHWR�OD�H[SHULHQFLD�FRPR�UHODFL´Q�HQWUH�HO�VDEHU��ORV�PDUFRV�QRUPDWLYRV�

UHVXOWDGR�\�FDXVD�GH�OD�DFWXDFL´Q�GH�GLIHUHQWHV�HVWUXFWXUDV�\�O®QHDV�GH�VDEHU�SRGHU��D�
OD�YH]��FRPR�XQD�DXWRFRQVWUXFFL´Q�VXEMHWLYD�\�VROLWDULD�QR�PHGLDGD��



���

>ī@�8QD�H[SHULHQFLD�HV�DOJR�GH�OR�TXH�XQR�VDOH�WUDQVIRUPDGR�>ī@�<R�HVFULER�
SRUTXH�WRGDY®D�QR�Vª�TXª�SHQVDU�DFHUFD�GH�XQ�WHPD�TXH�GHVSLHUWD�PL�LQWHUªV�
>ī@� FXDQGR� HVFULER�� OR� KDJR� VREUH� WRGR� SDUD� FDPELDUPH� D�P®�PLVPR�\� QR�
SHQVDU�P¢V�OR�PLVPR�TXH�DQWHV�>ī@�8QD�H[SHULHQFLD�HV��SRU�FLHUWR��DOJR�TXH�
VH�YLYH�HQ�VROHGDG��SHUR�VROR�SXHGH�FRQVXPDUVH�SODQDPHQWH�VL�VH�ORJUD�HYLWDU�
OD�SXUD�VXEMHWLYLGDG�R�HQ�OD�PHGLGD�HQ�TXH�RWURV�SXHGDQ��VLQR�UHFRUUHUOD�FRQ�
H[DFWLWXG��DO�PHQRV�HQWUHFUX]DUVH�FRQ�HOOD��UHFUX]DUOD��7URPDEDGRUL��������SS��
��������

6HJ»Q�RWUDV�FRUULHQWHV�GH�SHQVDPLHQWR��OD�H[SHULHQFLD�QR�VH�WLHQH��QR�OH�SHUWHQHFH�
D� QDGLH�� VH� SDGHFH�� QR� HV� OR� TXH� SDVD� HQ� HO�PXQGR� TXH� SRGU®D� VHU� FDSWDGR� HQ� HO�

D� XQD� H[SHULHQFLD� �� TXH� QR�SHUPLWH� FRSLDV�� UHSURGXFFLRQHV� R�
FXDOTXLHU�WLSR�GH�PLPHVLV��1R�KD\� �HQ�OD�H[SHULHQFLD��VLQR� ��HOOD�KDELWD�
HO�SRLªVLV�GHO�DFRQWHFLPLHQWR��(VWH�� �QR�HQFLHUUD�OD�H[SHULHQFLD�HQ�HO�PDUFR�
KHUPªWLFR� GH� XQD� VXEMHWLYLGDG� LPSHQHWUDQWH�� SRU� HO� FRQWUDULR�� VH� KDFH� SRVLEOH�
»QLFDPHQWH�FRPR�UHODFL´Q��SUR\HFWD�XQ�VXMHWR� ��/D�H[SHULHQFLD�QR�VH�GD�
HQ�HO�PXGR�HVSDFLR�GHO�GRORU�R�GH�OD�IDVFLQDFL´Q��QR�HV�QL�SULYDGD�QL�S»EOLFD��KDELWD�
DTXHO�FRPSOHMR�FUXFH�TXH�OH�DWULEX\H�SROLWLFLGDG��(V�VLHPSUH�XQD�UHODFL´Q�SRO®WLFD��D�
SHVDU�GH�OD�DXWHQWLFLGDG�\�XQLFLGDG�GH�VX�ĥSXUH]DĦ�LUUHSHWLEOH��GDGR�TXH�VH�SURGXFH�
HQ�OD�GLVSXWD�SRU�OR�FRP»Q��\�FRPR�VH²DOD�'HOHX]H��VROR�HQ�HO�HQFXHQWUR�FRQ�RWUR�
FXHUSR�VXUJHQ�ODV�SDVLRQHV��

/D�H[SHULHQFLD�HV�PRGR�SDUWLFXODU�GH�KDELWDU�TXH�QRV�UHFXHUGD�QXHVWUD�VLQJXODULGDG�\�

DWUHYH�HQXQFLDU�VX�VLQJXODU�SUHVHQFLD�\�DVSLUDU�DXWRQRP®D�HQ�HO�FRQWURYHUWLGR�HVSDFLR�

VXV�O®PLWHV�GH�FRQRFHU�\�VHQWLU��ODQ]DGR�HQ�OD�KLVWRULD�\�HQ�HO�WLHPSR��H[SHULPHQWD�

YLGD�� SURGXFH�GRORURVDV� UXSWXUDV�\� FROLVLRQHV� LQWUDQVPLVLEOHV�SHUR� VX� O®PLWH� HV� OD�
PXHUWH�VREUH�OD�FXDO�QR�WHQHPRV�FRQWURO�

/D� H[SHULHQFLD� QR� WLHQH� QDGD� GH� LQWHQFLRQDO�� QR� SRGHPRV� SURYRFDUOD�� EXVFDUOD�
R� KDFHUOD�� DGYLHQH�� QRV� DVDOWD�� QRV� VRUSUHQGH�� VH� SUHFLSLWD� VREUH� QRVRWURV�� HV� XQD�
DYHQWXUD�HQ�OR�GHVFRQRFLGR��HV�XQD�UXSWXUD�GHVFRQFHUWDQWH�HQ�OD�FDGHQD�\�VHFXHQFLD�
GH�ORV�IU¢JLOHV�GHWHUPLQDQWHV�GHO�DSDUHQWHPHQWH�FRPSDFWR�FXHUSR�GH�VXEMHWLYLGDG��
(V� HO� DFRQWHFLPLHQWR� GRQGH� VH� HMHUFH� GH�PRGR� HVSRQW¢QHR� \� SOHQR� OD� DXWRQRP®D�
GH�VHQWLU�\�FRQRFHU��LU�P¢V�DOO¢�GH�ORV�O®PLWHV��GH�DTXHOOR�TXH�KDVWD�HO�PRPHQWR�QRV�
FRQVWLWX\H��(Q�OD�H[SHULHQFLD�SHGDJ´JLFD��WDO�FRPR�HQ�HO�DUWH��VH�GLOX\H�OD�IURQWHUD�
HQWUH�HO�VXMHWR�\�REMHWR�GH�OD�H[SHULHQFLD��HQWUH�OD�PLUDGD�\�OR�PLUDGR��QRV�VXPHUJLPRV�
GHVHVSHUDGDPHQWH� H� LQVDOYDEOHPHQWH� HQ� DOJR� TXH� QRV� VXSHUD� \� QRV� UHFRQVWLWX\H��



���

/D�H[SHULHQFLD�GH�XQD�OHFWXUD��GLVFUHWDPHQWH�VXJHULGD�SRU�DOJXLHQ��R�GH�XQD�EXHQD�
SHO®FXOD��QRV�GHVFHQWUD��GHVRUGHQD��SHUR�� WDPELªQ��KDFH�SRVLEOH� UHHQFRQWUDUQRV�HQ�
HVWH�WRUPHQWRVR�GHVRUGHQ��LQWHQWDU�GHFLU��DXQ�GHVDUWLFXODGDPHQWH��OR�TXH�WRGDY®D�QR�
VDEHPRV�F´PR�GHFLU��\� VHQWLU�� OR�TXH�QXQFD�DQWHV�KHPRV�VHQWLGR�����/D�YHUGDGHUD�
H[SHULHQFLD�QR�LQIRUPD��QR�GLVFLSOLQD�HO�LQWHOHFWR��QR�RUGHQD��QR�HVWDEOHFH�PRGHORV�
D�VHJXLU��VLPSOHPHQWH�WUDVJUHGH�XQ�RUGHQ��SDUD�LQVWDODU�XQ�RWUR��SURYLVRULR�\�IU¢JLO�

PHQWH�\�FRQ�XQD�LQWHQVLGDG�LQXVXDO�

5HFRUGDQGR� ORV� PDHVWURV� TXH� KDQ� GHMDGR� KXHOOD� HQ� QRVRWURV�� KDQ� VLGR� DTXHOORV�
TXH� QR� QRV� KDQ� LPSXHVWR� XQ� FDPLQR�PHW´GLFR� SDUD� OOHJDU� D� DOJXQDV� ĥYHUGDGHVĦ��
VLQR�KDQ�DELHUWR�HVSDFLR�SDUD�H[SORUDU�QXHVWUDV�SRWHQFLDOLGDGHV��QRV�KDQ�H[SXHVWR�
D� OR� GHVFRQRFLGR�� D� OR� VRUSUHQGHQWH�� SHUR� D� OD� YH]�� SHOLJURVR�� DMHQR�� KRVWLO�� TXH�

GH�HVFXGR�LQPXQLWDULR�GH�VDEHUHV�SU¢FWLFRV�FRQWUD�OD�LQKRVSLWDOLGDG�GHO�PXQGR�UHDO��

JHQXLQD�GH�OD�LQRFHQFLD�SDUD�DFFHGHU�D�XQD�VDELGXU®D�VXSHULRU�TXH�QRV�JX®D�\�FXLGD��

GHO�VXMHWR�GHO�VDEHU�\�VDEHU�KDFHU�TXH�DGTXLHUH�KDELOLGDGHV�SU¢FWLFDV�SDUD�VREUHYLYLU��
WDO�FRPR�KD�VLGR�HQWHQGLGD�HQ�QXHVWUD�PRGHUQLGDG�WDUG®D��QR�HV�XQD�DSURSLDFL´Q��VLQR�
FRPSUHQVL´Q��HVFXFKD��KRVSLWDOLGDG��FRQYHUVDFL´Q��GLVSRQLELOLGDG��DIHFWDFL´Q�SRU�OR�
FRP»Q��TXH�VRODPHQWH�XQ�SHQVDU�SRLªWLFR��PHMRU�TXH�FXDOTXLHU�RWUR�SXHGH�H[SUHVDU�
\� FXOWLYDU�� (Q� HVWH� VHQWLGR�� FRQFRUGDQGR� FRQ�&DUORV� 6NOLDU� OD� FULVLV� HGXFDWLYD� HV�

H[SHULHQFLD�HGXFDWLYD�

/D�VXWLOH]D�KHUPHQªXWLFD�GH�OD�H[SHULHQFLD��DJXGL]DQGR�OD�PLUDGD

WHRUL]DUOD�HQ�ODV�FDWHJRU®DV�GLVSRQLEOHV"��&X¢O�HV�OD�UD]´Q�GH�VX�UHEHOGH�UHVLVWHQFLD�DO�
FRQFHSWR��GH�VX�HWKRV�\�SDWKRV�VLHPSUH�HQ�IXJD"��&´PR�ĥSURWHJHUODĦ�GH�VX�P»OWLSOH�
GLVSHUVL´Q�HQ�PLOHV�GH�GHVWLQRV��DELVPRV�\�UHDOL]DFLRQHV�VLQJXODUHV"

BBBBBBBBBBBBBBB
��� 6REUH�HO� WHPD�YHU�HO� WUDEDMR�GH�/DUURVD��-�� ��������

�%DUFHORQD��(GLWRULDO�$OHUWH�
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&LWDQGR�D�5LONH�HQ� ��)HUQDQGR�%¢UFHQDV�FRPHQWD�

>ī@�$TXHOOR� HQ� OR�TXH� OD�SDODEUD� WRGDY®D�QR�SXHGH�SHQHWUDU� HV�� MXVWDPHQWH�
HO� HVSDFLR�PLVPR� GH� OD� H[SHULHQFLD�� SRUTXH� SULPHUR� YLHQH� OD� H[SHULHQFLD� \�
OXHJR�OD�SDODEUD�TXH�OD�QRPEUD�>ī@�3HQVDU�HO�ĥDFRQWHFLPLHQWRĦ�HV�LQWHQWDU�OD�

OR�LPSHQVDEOH��/R�TXH�WRPD�OD�IRUPD�GH�DFRQWHFLPLHQWR�HV�OR�LQHQDUUDEOH��OR�
LQGHFLEOH��SRU� LPSHQVDEOH� >ī@�QR�KD\� WHRUL]DFL´Q�SRVLEOH�GH� OR� LPSHQVDEOH�
>ī@�OD�DXWªQWLFD�H[SHULHQFLD�VH�GHMD�QRPEUDU�\�SHQVDU�GH�RWUR�PRGR��GH�XQD�
IRUPD�TXH�QR�HV�HVWULFWDPHQWH�QL�H[FOXVLYDPHQWH�FRQFHSWXDO�>ī@�ĠHV�GHFLU��GH�
XQ�ORJRVĠ�TXH�VH�VLW»D�HQ�HO�RUGHQ�GH�OR�SRªWLFR���������SS�����������

(O�SDUWLFXODU�HVWDWXV�HSLVWªPLFR�GH�OD�H[SHULHQFLD�QRV�UHPLWH�DO�DQWLJXR�SHUR�WRGDY®D�

\�OD�VDFUDOLGDG�GH�OD�IRUPD�SRªWLFD��6L�OD�H[SHULHQFLD�VH�UHVLVWH�D�VHU�GRPHVWLFDGD�SRU�
ODV�FDWHJRU®DV�GLVSRQLEOHV��FX¢OHV�VRQ�ODV�FRQGLFLRQHV�GH�SRVLELOLGDG�GH�XQD�PLUDGD�
GHVGH�XQ�ORJRV�SRªWLFR��8QD�EUHYH�JHQHDORJ®D�GH�HVWH�GHEDWH�HV�HVHQFLDO�SDUD�EXVFDU�
FODYHV�LQWHUSUHWDWLYDV����

FRPHQ]DU� SRU� XQD� ĥGHVDFUDOL]DFL´QĦ�� XQD� LQWHUUXSFL´Q� GH� OR� SRªWLFR��PHGLDQWH� OD�
ĥODLFLGDG�DUJXPHQWDWLYDĦ�TXH�VH�ULJH�SRU�OD�FRQVLVWHQFLD�\�HV�LQFRPSDWLEOH�FRQ�HO�UHODWR�
R�FRQ�HO�PLWR��%DGLRX��$���������/D�KRVWLOLGDG�GH�3ODW´Q�UHVSHFWR�DO�SRHPD�FRPR�XQD�
IRUPD�GH�ĥVHGXFFL´Q�VLQ�FRQFHSWR�\�OHJLWLPDFL´Q�VLQ�LGHDĦ��5HS»EOLFD���\�VX�JHVWR�
GH�LQWHUUXSFL´Q��GH�GH�VDFUDOL]DFL´Q�\�GHV�SRHWL]DFL´Q�GH�OD�YHUGDG�IXH�OD�FRQGLFL´Q�

�TXH�SRVWXOD�OD�IXVL´Q�HQWUH�OD�ĥDXWRULGDG�VXEMHWLYD�
�� TXH� LPSRQH� XQD� GLVWDQFLD�

OD�GLIHUHQFLD�SRHPD�PDWKHPD��

(Q�VX�FU®WLFD�GH�OD�PHWDI®VLFD�\�HVWªWLFD�DULVWRWªOLFD�+HLGHJJHU�UHVWDEOHFH�OD�DXWRQRP®D�
GH�OD�IRUPD�SRªWLFD�\�IXQGDPHQWD�OD� �HQWUH�ODV�FRQFHSFLRQHV�
GHO�SHQVDGRU�\�HO�GHFLU�GHO�SRHWD��(O�SRHPD�FRPR�RSHUDFL´Q�VLQJXODU�GH�OD�YHUGDG��

SRHWD�FRPSDUWHQ�OR�VDJUDGR��OD�DXWHQWLFLGDG�VH�KDFH�HIHFWLYD�HQ�HO�OHQJXDMH��'HVGH�

BBBBBBBBBBBBBBB
��� 6REUH�OD�UHODFL´Q�HQWUH�FRQFHSWR��SHUFHSWR�\�DIHFWR��YHU�OD�SDUWLFXODU�LQWHUSUHWDFL´Q�GH�'HOHX]H��*��\�*XDWWDUL��)��

������� "���q�(GLWRULDO��$QDJUDPD�
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+HLGHJJHU��DXQTXH�VLQ�FRPSDUWLU�VXV�DUJXPHQWRV��%DGLRX��������SURSRQH�GHVDQXGDU�

OD� SURFHGHQFLD�GHO� SRHPD�� SHQVDUOR� HQ� VX�GLVWDQFLD� RSHUDWRULD�� \� QR� HQ� VX�PLWRĦ��

GRV�PRGRV�GLVWLQWRV�GH�KDELWDU�\�SHQVDU�HO�SUHVHQWH��(O�SRHPD�H[SORUD�HO�YDF®R�GH�

FRUUHFWR��WHQVLRQD�ODV�SRVLELOLGDGHV�GHO�OHQJXDMH��SRHWL]D�OD�QDWXUDOH]D�LQFDOFXODEOH�

ĥODLFLGDG�DUJXPHQWDWLYDĦ�

/D� LGHD� GH� XQD� ĥ Ħ�� FRPR� PRGR� GH� KDELWDU�� SURSXHVWD� SRU� 0DU®D�
=DPEUDQR��GHVGH�+HLGHJJHU�\�2UWHJD�\�*DVVHW��SHUPLWH�SURSRQHU�DOJXQDV�UHIHUHQFLDV�
TXH�VH�DEUHQ�HQ�P»OWLSOHV�UHJLVWURV��/D�ĥ �HV�FODYH�SDUD�GHFRQVWUXLU�OD�
GHOLFDGD�UHODFL´Q�HQWUH�UD]´Q��ORJRV��SHQVDU�\�IRUPDU��FX\D�SUREOHPDWLFLGDG�QR�GHMD�
GH�LQTXLHWDU����

+HLGHJJHU�HQ� � �FRORTXLR�GH�'DUPVWDGW���������SURSRQH�
XQ�PRGR�GH�SHQVDU�GLIHUHQWH�GHO�FRQFHSWXDO��HV�GHFLU��HO�SHQVDU�LQVWUXPHQWDO�GH�OD�
FLHQFLD��TXH�FRJH��DSUHVD��DJDUUD��DSODVWD��SRVHH�OR�SHQVDGR��(V�XQ� �TXH�
ĥ ��XQ�SHQVDU�� �TXH�VHD�GDU�
ODV�JUDFLDV�� ��\�XQ�UHFRUGDU��UHPHPRUDU��HYRFDU�� �>ī@�IUHQWH�\�MXQWR�
DO�SHQVDU�FRQFHSWXDO�+HLGHJJHU�SURSRQH�XQ�SHQVDU�H[SHULHQFLDOĦ��$FHYHGR��������
S��������&RQVWUXLU�QR�HV�VROR�HO�FDPLQR�DO�KDELWDU��VLQR��\D�HV�HO�KDELWDU�PLVPR��HO�
KDELWDU�HV�SHUPDQHFHU��PDQWHQHUVH��SURWHJHU��FXLGDU��DOEHUJDU��SHUPLWLU�HO�GHVSOLHJXH�
GH�DOJR�HQ�VX�SOHQLWXG��GHMDUOR��QR�YLRODUOR��OLEHUDU��HVWDU�HQ�SD]��+DELWDU�HV�HO�SXHQWH�
TXH�UH»QH�OD�WLHUUD��FLHOR��PRUWDOHV�\�GLYLQRV�

/D�H[SHULHQFLD��WDO�FRPR�OD�H[SRQH�+HLGHJJHU��������SS�������������SS�����������
HQ�
GH�OR�FRWLGLDQRĦ��

>ī@�+DFHU�XQD�H[SHULHQFLD�FRQ�DOJR�ĠVHD�XQD�FRVD��XQ�VHU�KXPDQR��XQ�GLRVĠ�

WXPED�\�QRV�WUDQVIRUPD��&XDQGR�KDEODPRV�GH�ĥKDFHUĦ�XQD�H[SHULHQFLD��HVWR�

DTX®��VXIULU��SDGHFHU��WRPDU�OR�TXH�QRV�DOFDQ]D�UHFHSWLYDPHQWH��DFHSWDU��HQ�OD�
PHGLGD�HQ�TXH�QRV�VRPHWHPRV�D�HOOR��$OJR�VH�KDFH��DGYLHQH��WLHQH�OXJDU�>ī@�

BBBBBBBBBBBBBBB
��� :LWWJHQVWHLQ��WDQ�SRFR�SRªWLFR�LQFOXVR�HQ�VX�VHJXQGR�SHULRGR��QRV�UHFXHUGD�TXH�

"��:LWWJHQVWHLQ��/XGZLJ�� �IUDJPHQWRV���������������
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FDPLQDQGR�SDUD�DOFDQ]DUOR�QRV�GHPDQGD��EHODQJW���QRV�WRFD�\�QRV�UHTXLHUH�HQ�
WDQWR�TXH�QRV�WUDQVIRUPD�KDF®D�V®�PLVPR�

/D� � GH� +HLGHJJHU� LQDXJXUD� XQ� PRGR� GH� SHQVDU� OD�
H[SHULHQFLD�QXHYR�\�RULJLQDO��SURSRQH�XQD�FRPSUHQVL´Q�GH�OD�H[SHULHQFLD�FRPR�XQ�
KDELWDU�JHQXLQR��XQ�SHQVDU�SRªWLFR�TXH�XQH�OD�WLHUUD��ORV�PRUWDOHV�\�ORV�GLYLQRV��/D�
RULJLQDOLGDG�GHO�SODQHDPLHQWR�KHLGHJJHULDQR��FX\R�WHO´Q�GH�IRQGR�HV�HO�ĥSHQVDPLHQWR�
WU¢JLFRĦ� GH�1LHW]VFKH�� FRQVLVWH� HQ� XQD� FRQYHUJHQFLD�� SHUR� QR� IXVL´Q� JHQHDO´JLFD�
X�RQWRO´JLFD��HQWUH� ORJRV��UD]´Q��SHQVDPLHQWR�SRªWLFR�\�H[SHULHQFLD��TXH�SUHWHQGH�
VXSHUDU� OD� DQW®WHVLV� HQWUH� PLWR�� UD]´Q�� YLGD�� \� SRHV®D�� 8QD� VXSHUDFL´Q� TXH� GHEH�
UHVWDEOHFHU�OR�TXH�HO�QLKLOLVPR�GH�OD�PHWDI®VLFD�\�OD�FLHQFLD�KDQ�FXHVWLRQDGR��

6REUH�HO�SRGHU�GHO�FRQFHSWR��\�VX�GLIHUHQFLD�GHO�SHQVDU�SRªWLFR��GHVGH�HO�SHUVSHFWLYLVPR�
\�OD� ��2UWHJD�\�*DVVHW��PDHVWUR�GH�OD�=DPEUDQR��HVFULEH��

ī�HO�FRQFHSWR�HV�XQ�HVTXHPD��ĥHQ�XQ�HVTXHPD�SRVHHPRV�VRODPHQWH�ORV�O®PLWHV�
GH�OD�FRVD�>ī@�MDP¢V�QRV�GDUª�HO�FRQFHSWR�OR�TXH�QRV�GDU¢�OD�LPSUHVL´Q��D�VDEHU��

VHU¢�HO�YHUGDGHUR� �GH�OD�SHUFHSFL´Q�\�DSUHVDPLHQWR�GH�ODV�
FRVDV�>ī@�XQ� �SDUD�OD� �GH�ODV�FRVDV���2UWHJD�\�*DVVHW��
������S�������

H[SHULHQFLD�\�GHVHVWDELOL]DU�VX�QDWXUDOL]DFL´Q��VH�LQVFULEHQ��GHVGH�GLIHUHQWHV�PLUDGDV�
*LRUJLR� $JDPEHQ�� -RUJH� /DUURVD�� -RDQ�&DUOHV� 0ªOLFK�� +DQV� 8OULFK� *XPEUHFKW��
)HUQDQGR�%¢UFHQDV��HWFªWHUD�

/D� �HV�XQ�WªUPLQR�SURYRFDWLYR�\�VRVSHFKRVR��SHUR���SRU�TXª�HYRFDPRV�
XQD�WDO�UD]´Q�SRªWLFD�SDUD�SHQVDU�OD�H[SHULHQFLD"���OR�LQGHFLEOH��OR�LQQRPEUDEOH�GH�OD�
H[SHULHQFLD�VH�SXHGH�H[SUHVDU�SRªWLFDPHQWH"���VH�WUDWD�GH�XQD�UD]´Q�LUUDFLRQDO��R�GH�
XQD�SRHV®D�UD]RQDGD"���SRHWL]DU��HV�KDEODU�HQ�YHUVRV"��$FHYHGR��������

/D� �QRV�UHFXHUGD�+REEHV��YLHQH�GHO� OHQJXDMH�PHUFDQWLO�URPDQR��/RV�ODWLQRV�
OODPDEDQ� � D� ODV� FXHQWDV� GH� GLQHUR�� OD� UD]´Q�QR� HV� RWUD� FRVD� TXH� FDOFXODU��
IXQGDPHQWDU�DOJR�PHGLDQWH�XQ�F¢OFXOR�DVHJXUDGRU��(O�SHQVDPLHQWR�UDFLRQDO��VHJ»Q�

UHVXOWDGRV� \� SURJUDPDU� OD� DFFL´Q�� LPSOLFD� YLRODU�� GRPLQDU� LQFRQGLFLRQDOPHQWH��
DSRGHUDUVH� DSURSLDUVH�� 3RU� HO� FRQWUDULR�� HO� �� HQ� HO� OHQJXDMH� PHWDI´ULFR�
KHLGHJJHULDQR��HV�ĥXQ�KDEODU��XQ�GHFLU�TXH�UHFRJH�\�UH»QHĦ��XQ�ĥGHMDU�HVWDU�GHODQWH�
MXQWR�TXH��UHXQLGR�UH»QHĦ��VH�FDUDFWHUL]D�SRU�UHVSHWR��DOEHUJD��ĥGHMD�VHUĦ��HV�XQ�GHFLU�
SHQVDU��+HLGHJJHU��������S��������/RJRV��QR�HV�DJDUUDU��LQWHUYHQLU��YLRODU��LPSRQHU��



���

DSODVWDU��UHHODERUDU��DSUHQGHU�R�FRQFHSWXDOL]DU��HV�XQ�DOEHUJDU��GRQGH�OR�SHQVDGR�\�HO�
DFWR�GH�SHQVDU�GHVSUHQGHQ�WRGDV�VXV�SRWHQFLDV�

R�FX¢OHV�VRQ�ODV�FRQGLFLRQHV�GH�SRVLELOLGDG�GH�XQD�UD]´Q�SRªWLFD"�+HLGHJJHU�SDUWH�GHO�
3ODW´Q�ĥ7RGR�GDU�OXJDU�D�TXH�DOJR��FXDOTXLHUD�TXH�VHD��YD\D�\�SURFHGD�GHVGH�OR�QR�
SUHVHQWH�D�OD�SUHVHQFLD�HV� ��HV�SUR�GXFLUĦ��(VWH�SURGXFLU�HO�GHVYHODU��GHVRFXOWDU��
ORV�JULHJRV�OR�OODPDEDQ� ��HV�GHVRFXOWDU��UHYHODU��WUDHU�DGHODQWH�OD�YHUGDG��3HQVDU�
\�SRHWL]DU�VRQ�OR�PLVPR�HQ�VX�GLIHUHQFLD��\�HQ�HVWH�VHQWLGR�+HLGHJJHU�FLWD�$ULVW´WHOHV�
HQ� ĥSRHWL]DU�HV�P¢V�YHUGDGHUR�TXH�OD�LQGDJDFL´QĦ��$FHYHGR���������

VROXFL´Q��WDO�FRPR�HO�SHQVDPLHQWR�TXH�UHQXQFLD�OD�UDFLRQDOLGDG�SDUD�FRQYHUWLUVH�HQ�
SRHV®D��3RHWL]DU�QR�HV�HO�JRFH�HVWªWLFR�GH� OD�PDJLD�SRªWLFD�FRPR�DUWH��HO�SRHWL]DU�
KHLGHJJHULDQR�HV�PXFKR�P¢V�DPSOLR�\�UDGLFDO��/D� �VH�GHEH�HQWHQGHU�QR�FRPR�
IDEULFDFL´Q�HVWªWLFD��QR�FRPR�JªQHUR�SRªWLFR��VLQR�FRPR�DOJR�TXH�VH�DXWRPXHVWUD��
DGYLHQH�GH�OR�LQH[LVWHQWH�D�OD�SUHVHQFLD��(O�SHQVDU�\�HO�ORJRV�TXH�OR�VXVWHQWD�HV�XQ�

�$QD[LPDQGUR��� SUHFHGH� WRGD� OD� SRHV®D� HQ� VHQWLGR� HVWULFWR�� 3HQVDU� \� SRHWL]DU� VH�
FUX]DQ�� MXQWDQ�XQHQ�\�GLVWLQJXHQ� HQ� OD� � GHO� SHQVDPLHQWR�PHGLWDWLYR�� HQ�
OR�GLJQR�GH�VHU�SUHJXQWDGR�\�SHQVDGR��1R�HV�HO�SHQVDPLHQWR�FDOFXODGRU��HV�XQ�RWUR�
PRGR�GH�SHQVDU�OLEHUDGRU��TXH�SUHJXQWD�SRU�HO�VHQWLGR��DGYLHUWH��DEUH�SRVLELOLGDGHV��
OLEHUD�SRWHQFLDV�VXSHUD�PDUFRV�\�UHIHUHQWHV�TXH�LPSLGHQ�SHQVDU��HV�XQ� �

/D�SHGDJRJ®D�UHVLVWH�D�HVWH�SHQVDU�SRªWLFR�TXH�FDSWD�OR�LQFLHUWR��OR�SHUWXUEDGRU��OR�
H[WUDRUGLQDULR��&RQI®D�HQ�OD�QRUPD��HQ�OD�FLHQFLD�HGXFDWLYD��HQ�HO�FRQFHSWR��HQ�XQ�
GHEHU�VHU�TXH�SUR\HFWD�HO�VXMHWR�GHO�VDEHU��1XHVWUD�PHQWH�SURIHVLRQDO�EXURFUDWL]DGD�\�
QDWXUDOL]DGD�HVW¢�IRUPDWHDGD�SRU�FXPSOLU�ODV�VDFUDV�UHFRPHQGDFLRQHV�GH�ORV�H[SHUWRV��

UHTXLHUH�XQ�RUGHQ��SHUR�QR�VRODPHQWH�HVWH�RUGHQ��(O�SHQVDPLHQWR�SHGDJ´JLFR�HVW¢�
HQ�GHXGD�FRQ�OD�UD]´Q�SRªWLFD�TXH�DOEHUJD�OD�VHQVLELOLGDG�SDUD�TXH�SXHGD�GHVSOHJDU�
WRGDV�VXV�SRWHQFLDOLGDGHV�

7HPSRUDOL]DFL´Q�GH�OD�H[SHULHQFLD��ODV�PªWULFDV�GHO�QR�VDEHU�SRU�VDEHU�
\�GHO�VDEHU�VHQWLU

(Q� �$JDPEHQ��������HVFULEH�TXH�OD�H[SHULHQFLD�HV�ELRJUDI®D�GHO�
WLHPSR��ĥFDGD�FRQFHSFL´Q�GH�OD�KLVWRULD�YD�VLHPSUH�DFRPSD²DGD�SRU�XQD�GHWHUPLQDGD�
H[SHULHQFLD�GHO� WLHPSR�>ī@�OD�WDUHD�RULJLQDO�GH�XQD�DXWªQWLFD�UHYROXFL´Q�\D�QR�HV�
VLPSOHPHQWH�ĥFDPELDU�HO�PXQGRĦ��VLQR�WDPELªQ��\�VREUH�WRGR�ĥFDPELDU�HO�WLHPSRĦ��



���

(VWH�ĥ Ħ�VLHPSUH�PX\�SUREOHP¢WLFR�SRU�VX�JUDYHGDG�RQWRO´JLFD��
\D� TXH� UHPLWH� DO� RUGHQ� UDGLFDO� GH� OD� H[LVWHQFLD�� D� OD� LQH[RUDEOH�PDWHULDOLGDG� GHO�

OD�E»VTXHGD�GH�ODV�HVWUXFWXUDV�GH�OD�WHPSRUDOLGDG��HQ�OD�FRQFLHQFLD��+XVVHUO��R�HQ�
OD� H[LVWHQFLD� �+HLGHJJHU��� (O� SUREOHPD� HV� F´PR� VH� FRQVWLWX\H� VXEMHWLYDPHQWH� \�
RQWRO´JLFDPHQWH�HVWD�H[SHULHQFLD�GH�WLHPSR��F´PR�LQWHULRUL]DPRV��\�REMHWLYDPRV�HO�
WLHPSR��F´PR�SURGXFLPRV�\�PHGLPRV�VX�HVTXLYD�PDWHULDOLGDG��6L�OD�H[SHULHQFLD�HV�
ELRJUDI®D�GHO�WLHPSR��F´PR�OD�SU¢FWLFD�\�OD�UD]´Q�SHGDJ´JLFD��HQ�VX�YHUVL´Q�PRGHUQD�
\� FRQWHPSRU¢QHD�� KD� LQWHUSUHWDGR� OD� IDWLJDGD� WU®DGH� �� R� OD�
FRQYHQFLRQDO�UHSDUWLFL´Q�GHO�WLHPSR�HQ�XQLGDGHV�DFDGªPLFDV��

(O�2FFLGHQWH�KD�SHQVDGR�HO�WLHPSR�GHVGH�OD�LGHD�DULVWRWªOLFD�GH�XQ�ĥDKRUDĦ�TXH�SHUPLWH�
OD�FRQWLQXLGDG�HQWUH�SDVDGR��SUHVHQWH�\�IXWXUR��(O�WLHPSR�GH�ORV�JULHJRV�HV�FLUFXODU�
\�FRQWLQXR��HO�ĥDKRUDĦ�KDFH�SRVLEOH�OD�ĥ ��OD�JHRPHWU®D�
FLUFXODU�DVHJXUD�OD�UHSHWLFL´Q�GH�DOJR�TXH�SRU�VX�QDWXUDOH]D�HV�HWHUQR��LQPRYLEOH�\�

GLUHFFL´Q��VH�UHWRUQD�FDGD�YH]�VREUH�V®�PLVPR��HV�XQD�HWHUQLGDG�DEVROXWD��VLQ�LQLFLR�

LQVWDQWHV� VLHPSUH� HQ� IXJD�� GH�P»OWLSOHV� ĥDKRUDĦ� FRPR� FRQGLFL´Q� SDUD� XQ� DQWHV� \�
XQ�GHVSXªV��(VWD� LGHD�HV� OD�TXH�GRPLQ´�HO�2FFLGHQWH�GXUDQWH�XQ�SHULRGR�EDVWDQWH�
ODUJR��(O�WLHPSR�YLYLGR��SDGHFLGR��H[SHULHQFLDGR��KD�VLGR�UHGXFLGR�DO�WLHPSR�I®VLFR��
VXVFHSWLEOH�GH�VHU�DQDOL]DGR��WHRUL]DGR��FDWHJRUL]DGR�\�FRPSUHQGLGR��/D�FRPSUHQVL´Q�
GHO�WLHPSR�GH�OD�FXOWXUD�RFFLGHQWDO�PRGHUQD�HQ�IRUPD�GH�HQ�DUWH��UHOLJL´Q��SRO®WLFD��

3DUD�HO�FULVWLDQLVPR�OD�LGHD�JULHJD�GH�WHPSRUDOLGDG�HV�LQRSHUDQWH��PXHVWUD�VXV�O®PLWHV�
HQ�OD�FRQVWUXFFL´Q�GH�OD�QXHYD�F´VPR�RQWRORJ®D��R�WHRORJ®D��/D�(GDG�0HGLD�FRUWD�
HO�F®UFXOR�GHO� WLHPSR�KHOªQLFR�FRQYLUWLªQGROR�HQ�XQD� O®QHD� UHFWD�TXH�HPSLH]D�FRQ�
*ªQHVLV� \� WHUPLQD� FRQ� HO� $SRFDOLSVLV�� (VWD� QXHYD� GLUHFFLRQDOLGDG� GHWHUPLQD� VX�

VDOYDFL´Q�HQ�HO�PDUFR�GH�XQ�WLHPSR�LUUHYHUVLEOH�TXH�VH�H[WLHQGH�GHO�SDVDGR�DO�IXWXUR��
/D�H[SHUWLFLD�SHUVRQDO�GH�WLHPSR�DGTXLHUH�VHQWLGR�PHGLDQWH�HO�UHODWR�E®EOLFR��SHUPLWH�
LQVFULELU�HO�WLHPSR�H[LVWHQFLDO�HQ�OD�HWHUQLGDG�GLYLQD��(O�FULVWLDQLVPR�VH�DSDUWD�GH�OD�
I®VLFD�\�HO�Q»PHUR��DEDQGRQD�HO�PRYLPLHQWR�QDWXUDO�GH�ODV�HVIHUDV�FHOHVWHV��HVHQFLDO�
SDUD�ORV�JULHJRV��SDUD�GLYLQL]DUOR��HVSLULWXDOL]DUOR��VXEMHWLYDUOR�\�KXPDQL]DUOR��SHUR�

GRQGH�ĥ Ħ��$JDPEHQ��������S��������

/D� PRGHUQLGDG� ODLFL]D� HO� WLHPSR� FULVWLDQR�� HO� WLHPSR� VLJXH� VLHQGR� UHFWLO®QHR��
SURJUHVLYR�� LUUHYHUVLEOH��EDMR� OD� WU®DGD�SDVDGR��SUHVHQWH�IXWXUR��SHUR�HVW¢�DELHUWR�D�
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DGHP¢V��KRPRJªQHR��(V�GHFLU��HV�XQ�WLHPSR�YDF®R��GRQGH�WRGRV�LQVWDQWHV�VRQ�LJXDOHV��
XQ�GHS´VLWR�RQWRO´JLFR�GRQGH�VH�GHSRVLWD�OD�H[LVWHQFLD�HQ�VXV�P»OWLSOHV�PRGDOLGDGHV��
HO�WLHPSR�HV�FRQGLFL´Q�GH�SRVLELOLGDG�GH�OD�H[LVWHQFLD�PHGLDQWH�OD�FRQFLHQFLD�

/D�KRPRJHQHLGDG�HO�WLHPSR��HVFULEH�$JDPEHQ��������S��������ĥVXUJH�GH�OD�H[SHULHQFLD�
GHO� WUDEDMR� LQGXVWULDO� \� HV� VDQFLRQDGD� SRU� OD�PHF¢QLFD�PRGHUQD� TXH� HVWDEOHFH� OD�
SULPDF®D�GHO�PRYLPLHQWR�UHFWLO®QHR�XQLIRUPH�FRQ�UHVSHFWR�DO�FLUFXODUĦ��$XQTXH�OD�

QR�VROXFLRQD�HO�SUREOHPD�GHO�DQWHV�\�GHVSXªV��WDQ�DMHQD�D�ORV�JULHJRV��(O�ĥDKRUDĦ�QR�
GHMD�GH�VHU�XQD�VXFHVL´Q�GH�P»OWLSOHV�ĥDKRUDĦ�RULHQWDGDV�DO�SRUYHQLU��OR�TXH�UHGXFH�
OD� KLVWRULFLGDG� D� XQD�PHUD� FURQRORJ®D��8QR� GH� ORV� SULQFLSLRV� IXQGDFLRQDOHV� GH� OD�
PRGHUQD�DXWRFRPSUHQVL´Q�GHO�WLHPSR�HV�HO�GHVSOLHJXH�GHO�SRUYHQLU�HQWHQGLGR�FRPR�
SURJUHVR�PHGLDQWH�HO�FRQRFLPLHQWR�VLVWHP¢WLFR�RULHQWDGR�SRU�XQ�PªWRGR� LQIDOLEOH�
TXH�DVHJXUD�OD�PDUFKD�WULXQIDO�DO�IXWXUR��(VWH�IXWXUR��HQ�OD�FRQWLQXLGDG�REMHWLYD�GH�
OD�KLVWRULD��VH�YLVXDOL]D�FRPR�HPLQHQWH��QHFHVDULR��H�LQHYLWDEOH�\�JHQHUD�XQ�DPSOLR�

GH�OD�H[SHULHQFLD�VLQJXODU�HQ�OD�IU®D�\�GLVWDQWH�FRUULHQWH�GHO�SUHVHQWH�\�GHO�SRUYHQLU�

6RQ� +HLGHJJHU�� %HQMDPLQ�� /HYLQ¢V�� %ODQFKRW�� 'HUULGD�� 'HOHX]H�� HWF��� TXLHQHV�
EXVFDU¢Q�DOWHUQDWLYDV�D�OD�H[SHULHQFLD�PRGHUQD�GH�WLHPSR��/R�TXH�XQH�HVWRV�DXWRUHV�
HV� XQD� QRWDEOH� VHQVLELOLGDG� GHO� RFDVR� GH� OD�PHWDI®VLFD� RFFLGHQWDO� \� HO� LQWHQWR� GH�
URPSHU�� SRU� OR� PHQRV� GLVFXUVLYDPHQWH�� HO� � KRPRJªQHR� GH� OD� KLVWRULD��
GHWHQHU�HO�ĥWLHPSR�DKRUDĦ�SHQVDU�HQ�XQ� ��HQ�XQ�WLHPSR�DXWªQWLFR�\�SOHQR�

2QWRORJL]DQGR�HO�WLHPSR�HQ�E»VTXHGD�GH�XQD�H[SHULHQFLD�DXWªQWLFD�GH�OD�WHPSRUDOLGDG��
+HLGHJJHU� WHQVLRQD� HO� SDVDMH� HQWUH� HO� SDVDGR�� SUHVHQWH� IXWXUR�� FHQWU¢QGRVH� HQ� HO�
IXWXUR�� 1R� HV� HO� LQVWDQWH�� VLQR� OD� GUDP¢WLFD� IXVL´Q� H[LVWHQFLDULD� HQWUH� HVWDV� WUHV�
GLPHQVLRQHV� HV� GRQGH� KDELWD� HO� ĥVHU�DOO®Ħ� /D� DXWHQWLFLGDG� GH� OD� H[SHULHQFLD� GH�
WLHPSR�VH�ORJUD�HQ�HO�HQFXHQWUR�FRQ�OD�PXHUWH�ĥ Ħ��HQ�OD�DXWRGHWHUPLQDFL´Q�

(QWRQFHV��HO�KRPEUH�QR�FDH�HQ�HO�WLHPSR��QR�HVW¢�DUURMDGR�HQ�ªO��VLQR�H[LVWH�FRPR�
WHPSRUDOL]DFL´Q�RULJLQDULD�

3DUD�+HLGHJJHU��HO� IXWXUR�HV�HO� WLHPSR�GH�GHVSOLHJXH�GH� OD�DXWHQWLFLGDG��HO� IXWXUR�

UDGLFD� OD�SRVLELOLGDG�GH�DVXPLU� OLEUH�H� LQH[RUDEOHPHQWH� OD�VLQJXODULGDG�GHO�SURSLR�
GHVWLQR��GH�HOHJLUVH�D�V®�PLVPR�<ªEHQHV���������(O�SUHVHQWH��HO�SDVDGR�\�HO�IXWXUR�
HVW¢Q� LQPDQHQWHPHQWH� OLJDGRV��VRQ� LQVHSDUDEOHV�� OR�FXDO�KDFH� LPSRVLEOH�KDEODU�GH�
VHFXHQFLD�R�GH�XQ�WLHPSR�OLQHDO�KRUL]RQWDO�FRPSXHVWR�SRU�ĥDKRUDVĦ��GH�XQ�DQWHV��GHO�



���

SUHVHQWH�\�XQ�IXWXUR�FRPR�GHVSXªV�����(O�ĥDKRUDĦ�GHO� \D�QR�HV�XQ�
DKRUD�KRPRJªQHR��XQLIRUPH��FDOFXODEOH��UHHPSOD]DEOH�\�UHSHWLEOH��VLQR�VLQJXODUL]DGR�
HQ�HO�KRUL]RQWH�WHPSRUDO�GHO�PXQGR�GH�OD�DFWLYLGDG�FRWLGLDQD��HQ�XQ�ĥDKRUD�TXHīĦ��
GRQGH�HO�WLHPSR�HV�OD�H[LVWHQFLD�PLVPD�

/D�WHPSRUDOLGDG�TXH�QRV�FRQVWLWX\H��D�OD�YH]��HV�XQ� �HO�VHU�DOO®��HQWHQGLGR�FRPR�
H[LVWHQFLD�VLQJXODU��HVW¢�IXHUD�GH�V®��(O�IXWXUR�QRV�SHUWHQHFH��KDFH�SRVLEOH�HO�HVWDGR�

WLHPSR��GHVGH�HO�QDFLPLHQWR�KDVWD�OD�PXHUWH��ĥ Ħ�TXH�UHVLVWH�LQVFULELUVH�HQ�OD�

SRU�D²RV�PHVHV�X�KRUDV��(VWDV�VRQ�PHGLGDV�LQVWUXPHQWDOHV�LQYHQWDGDV�SDUD�HQFDUFHODU�
HO� WLHPSR��HVWH� VROR�SXHGHQ�VHU�SHQVDGR�GHVGH� OD� WHPSRUDOLGDG�FRQFUHWD��YLYLGD�\�
SDGHFLGD� GH� OD� H[SHULHQFLD� ĥ � GH� WLHPSR�� /D� FU®WLFD� KHLGHJJHULDQD� GH� OD�
PHWDI®VLFD�HV�FU®WLFD�GH�OD�SODQD�VHFXHQFLD�GHO�WLHPSR�I®VLFR��FDUHQWH�GH�WHPEORU�GH�OD�

8Q�GHVDUUROOR�QRWDEOH�GH�OD�PLVPD�LGHD�GH�XQ� �HQFRQWUDPRV�HQ�%HQMDPLQ��
%ODQFKRW� \� 'HUULGD�� (VWH� � HQ� %ODQFKRW� HV� WLHPSR� VLQ� WLHPSR�� WLHPSR�
QR�YLYLGR��QR�IHQRPHQRO´JLFR��QR�H[SHULPHQWDGR��TXH� LPSOLFD�XQ�IXWXUR�TXH�HVW¢�
FRQGHQDGR� D� QXQFD� FRQFUHWDUVH�� WLHPSR� TXH� HVW¢� IXHUD� GHO� SUHVHQWH�� SHUR� TXH� OR�
LQWHUUXPSH�\�SHUWXUED�FRQ�VX�OHMDQD�SUHVHQFLD��(V�LQ»WLO� LQWHQWDU�DVXPLU�HO�FRQWURO�
VREUH� OD�PXHUWH� R� HO� IXWXUR�� HVWH� WLHPSR� HV� GH� XQD� �� (O�

�QXQFD� OOHJD�� WDO� FRPR�HO�PHV®DV�� VX� WDUHD�HV�QR�YHQLU��SHUR�PDQWLHQH�YLYD� OD�
HVSHUDQ]D�GH�VX�OOHJDGD��(O�WLHPSR�PHVL¢QLFR�QR�WLHQH�QDGD�GH�GLYLQR��HV�WLHPSR�GH�
OD�MXVWLFLD��(V�HO�WLHPSR�TXH�LQWHUUXPSH�OD�SODQD�OXFLGH]�GH�OR�FRWLGLDQR��SURIDQD�VX�
VDFUD�QDWXUDOLGDG��SDUD�HYRFDU�\�UHFRUGDU�TXH�KD\�XQD�RWUD�H[SHULHQFLD�GH�WLHPSR��HQ�
OR�RUGLQDULR�GH�OD�FRWLGLDQLGDG�PLVPD��P¢V�VDJUDGD�TXH�WRGR�OR�VDJUDGR��(VWD�LGHD�GH�
%ODQFKRW��'HUULGD��GHVGH�RWURV�VXSXHVWRV��OODPD�

%HQMDPLQ� \� 'HUULGD� GHVGH� SRVLFLRQHV� RSXHVWDV�� SHUR� WULEXWDULRV� DO� PDU[LVPR��
LQWHUSUHWDQ� OD� WHPSRUDOLGDG� PHVL¢QLFD� FRPR� LQWHUUXSFL´Q� GHO� FRQWLQXXP� GH� OD�
KLVWRULD�� UXSWXUD� UHYROXFLRQDULD�� SURPHVD� VLQ� KRUL]RQWH� GH� HVSHUD�� (Q� %HQMDPLQ��
OD� OXFKD�GH�FODVHV�\�VX�FRQVXPDFL´Q�HQ�XQD�VRFLHGDG� LJXDOLWDULD��HV�HO�ĥHVSHFWURĦ�
PHVL¢QLFR� GHO�PDU[LVPR�� HV� UHSUHVHQWDFL´Q� VHFXODUL]DGD� GHO� UHLQR� GHO�PHV®DV��/D�
SRVLELOLGDG�GH�XQD�WDO�VRFLHGDG�QR�VH� ORJUD�PHGLDQWH�XQ�ODUJR�SURFHVR�UHIRUPLVWD��
VLQR�FRPR�DFRQWHFLPLHQWR� UHYROXFLRQDULR��FRPR�UXSWXUD�HQ�HO� WLHPSR�KRPRJªQHR�

BBBBBBBBBBBBBBB
��� /D� WHPSRUDOLGDG�SUR\HFWD� ORV� WUHV�PRGRV�GH� OD�H[LVWHQFLD�� ��TXH�VH� UHODFLRQD�FRQ�HO� IXWXUR��FRQ�

QXHVWUR� SUR\HFWR� H[LVWHQFLDO� IXQGDPHQWDO�� FRQ� VXV�PRGDOLGDGHV� FRWLGLDQDV� \� FRQFUHWDV� GH� ĥVHU� DOO®Ħ�� FRQ� HO�
H[FHVR� QHFHVDULR� GH� OD� YROXQWDG� GH� VHU�� HV� OD� FD®GD�� HO� SDVDGR�� TXH� QRV� UHFXHUGD� TXH� HVWDPRV�
DUURMDGRV�HQ�HO�PXQGR��HQ�ĥHVWDGR�GH�\HFWRĦ�OD�DQJXVWLD�TXH�OH�UHYHOD�QXHVWUD�PXQGDQLGDG��TXH�QRV�LPSRQH�VX�
IDFWLFLGDG� HV�HO�SUHVHQWH�TXH�DEUH�HO�SHQVDPLHQWR�



���

\�YDF®R�GH�OD�KLVWRULD��/D�ĥ Ħ�GH�'HUULGD��������S������������
QR�VH� LQVFULEH�HQ�QLQJXQD� LQWHUSUHWDFL´Q�UHOLJLRVD��HV�XQD�SURPHVD�HPDQFLSDWRULD��
(Q�HO�FHQWUR�GH�OD�H[SHULHQFLD�PHVL¢QLFD�GH�WLHPSR�GH�'HUULGD�HVW¢�XQ�SRUYHQLU�VLQ�
JDUDQW®DV��XQ�DFRQWHFLPLHQWR�LPSUHYLVLEOH��XQD�SURPHVD�FX\R�OXJDU�HV�XQ�QR�OXJDU��
XQD�HVSHUD�VLQ�HVSHUD��TXH�GHVDUWLFXOD�OD�PRQ´WRQD�VHFXHQFLD�GHO�WLHPSR�RUGLQDULR��
XQ�DFWR�GH�IH�VLQ�UHFRPSHQVD��QR�UHOLJLRVR��QR�GLYLQR��VLQ�HPEDUJR��QR�RUGLQDULR�\�
FDOFXODEOH��/R�PHVL¢QLFR�GH�'HUULGD� �&KXQ�������SS����������� UH»QH�SDFLHQFLD�H�
LPSDFLHQFLD��SDVLYLGDG�\�DFFL´Q��HV�XQD�H[SHULHQFLD�XQLYHUVDO�GH�OD�WHPSRUDOLGDG�

>ī@�/D�PHVLDQLFLGDG��TXH�FRQVLGHUR�XQD�HVWUXFWXUD�XQLYHUVDO�GH�OD�H[SHULHQFLD�
\�TXH�QR�VH�UHGXFH�D�QLQJ»Q�PHVLDQLVPR�UHOLJLRVR���HV�>ī@�HQ�WRGR� ��
OD�UHIHUHQFLD�D�OD�YHQLGD�GHO�DFRQWHFLPLHQWR�P¢V�FRQFUHWR�\�P¢V�UHDO��HV�GHFLU��
OD� DOWHULGDG�P¢V� LUUHGXFLEOHPHQWH�KRPRJªQHD� >ī@� HV� XQD� HVSHUD� VLQ� HVSHUD�
>ī@�\�SRU� WDQWR�XQD�FRPSRVLFL´Q� LUUHGXFWLEOHPHQWH�GH�GHVHR�\�GH�DQJXVWLD��

FRQPLQD� �D�OD�LQWHUUXSFL´Q�GHO�FXUVR�RUGLQDULR�GH�ODV�FRVDV��GHO�

MXVWLFLD���%HQVXVVDQ��������S������

(Q� ��'HUULGD�KDFH�OD�SUHJXQWD���3XHGH�FRQFHELUVH�XQD�KHUHQFLD�
DWHRO´JLFD�GH�OR�PHVL¢QLFR"�<�VX�UHVSXHVWD�HV�FDWHJ´ULFD��ĥ/R�PHVL¢QLFR�LQFOXVR�EDMR�
VXV�IRUPDV�UHYROXFLRQDULDV��\�OR�PHVL¢QLFR�VLHPSUH�HV�UHYROXFLRQDULR��GHEH�VHUOR���
VHU®D�OD�XUJHQFLD��OD�LQPDQHQFLD��SHUR�LUUHGXFLEOH�SDUDGRMD��XQD�HVSHUD�VLQ�KRUL]RQWH�
GH� HVSHUDĦ� �GHUULGD�� ������ S�� ������/D� HVWUXFWXUD�PHVL¢QLFD� GH�'HUULGD� HQWHQGLGD�
FRPR� HVWUXFWXUD� GH� OD� H[SHULHQFLD� \� GH� OD� H[LVWHQFLD�� QR� VH� VRPHWH� D� QLQJXQD�
UHYHODFL´Q�WHRO´JLFD��VX�LQWHUSUHWDFL´Q�UHPLWH�D�ORV� �� ���D�
OD�ĥSDUDG´MLFD�GH�OR�SHUIRUPDWLYR��GH�OD�SURPHVD�TXH�RUJDQL]D�WRGR�DFWR�GH�KDEODĦ�D�
OD�IHQRPHQRORJ®D�GH�OD�H[SHULHQFLD��KXVVHUOLDQR�KHLGHJJHULDQD���*XLOOH��������S�����

/D�H[SRVLFL´Q�DQWHULRU�SHUPLWH�KDFHU�DOJXQDV�SUHJXQWDV�UHVSHFWR�D�OD�WHPSRUDOL]DFL´Q�
GH�OD�H[SHULHQFLD�SHGDJ´JLFD���&´PR�ĥFDPELDU�HO�WLHPSRĦ�SDUD�ĥFDPELDU�HO�PXQGRĦ"��
�&´PR�UHYHUWLU�HO�GHVSRWLVPR�GH�OR�WªFQLFR�LQVWUXPHQWDO��OHJ®WLPR�\�QHFHVDULR�HQ�VXV�
IXQFLRQHV�RSHUDWLYDV��HQ�OD�WHPSRUDOLGDG�SHGDJ´JLFD"��&´PR�SHQVDU�OD�H[SHULHQFLD�
SHGDJ´JLFD�GHVGH�XQ� "��&´PR�UHJLVWUDU�OD�H[SHULHQFLD�SHGDJ´JLFD�FRPR�
ELRJUDI®D�GHO�WLHPSR"

(O�WLHPSR�HVFRODU�HV�XQR�GH�ORV�GLVSRVLWLYRV�P¢V�UDGLFDOHV�GH�OD�WHFQRORJ®D�HGXFDWLYD�

ODV� SDVLRQHV�� OD� SXOXODQWH� SOD]D� S»EOLFD�� ORV� GHVHRV�� OD� KHUHQFLD�� ODV� DUWHV�� ORV�
FXHUSRV��XQD�YH]�HQJXOOLGRV�SRU�OD�P¢TXLQD�GH�WLHPSR�HVFRODU�VDOHQ�IUDJPHQWDGRV��
GHVGREODGRV�� FRQYHUWLGRV� HQ� FRPSDFWRV� SODQHV� GH� HVWXGLR�� PHWRGRORJ®DV� \�
GHVFULSWRUHV�FXUULFXODUHV�UHVXOWDGR�GH�ODV�LQWHOLJHQFLDV�PHW´GLFDV�GH�IXQFLRQDULRV�\�
FRPLVDULRV�GH�OD�FDXVD�HGXFDWLYD�
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(O� SRGHU� RUGHQDGRU� GHO� FXUU®FXOXP� PDWD� HO� WLHPSR�� SURGXFH� XQD� WHPSRUDOLGDG�

OD� SHJDMRVD� PDVD� FXOWXUDO� GH� GDWRV�� IHFKDV�� HYHQWRV�� DXWRUHV�� WHRU®DV�� I´UPXODV�
PDWHP¢WLFDV�H�LPSHUDWLYRV�F®YLFRV"�3UREDEOHPHQWH�V®��WHQHPRV�TXH�LQYHQWDUOR�SDUD�
HYLWDU�ODV�SDUDGRMDV�GHO�WLHPSR�I®VLFR�FRQYHQFLRQDO��VLQ�DSUHVXUDUVH��LJQRUDQGR�SRU�
XQ� LQVWDQWH� OD� WUDGLFL´Q� SHGDJ´JLFD� \� ORV� UHTXHULPLHQWRV� GHO� PHUFDGR�� SHQVDUORV�
SRªWLFDPHQWH�\�DSDVLRQDGDPHQWH��/D�SHGDJRJ®D�LQIRUPDFLRQDO��DXQTXH�QR�VLHPSUH�

SRVLELOLGDG�GH�FRPSULPLU�VX�WHPSRUDOLGDG��(O�SHOLJUR�GH�ODV�QXHYDV�WHFQRORJ®DV�HV�

SL]DUU´Q�

$UULHVJDUª�DOJXQDV�LGHDV�GH�OHFWXUD�GH�OD�H[SHULHQFLD�SHGDJ´JLFD�GH�WLHPSR�GHVGH�
XQD�PLUDGD�SRVWHSLVWªPLFD��

UL]RP¢WLFRV�GLVSHUVRV��FD´WLFRV��H�LQFRQWURODEOHV�GH�GHQVLGDG��WLHQH�XQD�ĥWRSRJUDI®DĦ�
ERUURVD�\�DPELJXD�� LPSRVLEOH�GH�HQFDUFHODU�HQ� ORV����PLQXWRV�GH�XQD�FODVH��(VWD�
GXUDFL´Q�QR�SXHGH�FRQWHQHU�HO�QR�VDEHU�SRU�VDEHU��

6HJXQGR��OD�H[SHULHQFLD�GH�WLHPSR�HVFRODU�HV�GLIHUHQWH�GH�OD�WHPSRUDOLGDG�SRO®WLFD��
WH´ULFD�� HVWªWLFD� R� UHOLJLRVD�� (VWD� SDUWLFXODULGDG� FRQVLVWH� HQ� OD� WHQVL´Q� HQWUH� VX�

VDEHU��

ī�HO�HVSDFLR�\� WLHPSR��VH²DOD�&DUORV�&DOYR��QR�VRQ�SHUFLELGRV�HQ� WªUPLQRV�
OLQHDOHV��SODQRV��VHFXHQFLDOHV��>ī@�VLQR�FRPR�WLHPSRV�SROLFU´QLFRV�\�HVSDFLRV�
PXOWLSUR[ªPLFRV�>ī@�OD�O´JLFD�QR�HV�ELYDOHQWH��VLQR�SROLYDOHQWH��SXHV�MXQWR�D�
OD�YHUGDG�\�IDOVHGDG��LQFRUSRUD�OD�LQFHUWLGXPEUH�\��FRQ�HOOD��OD�FDVXDOLGDG�\�OD�
DPELJ½HGDG���&DOYR��������S�������

7HUFHUR��OD�H[SHULHQFLD�GHO�WLHPSR�HVFRODU�HMHUFH�XQD�HQRUPH�SUHVL´Q�TXH�GHSULPH�
FRQ� VX� LQFXHVWLRQDEOH�SRGHU�� D� OD�YH]�� VH�SUHVHQWD�FRPR�XQD� UDGLFDO� VXEMHWLYLGDG��
FRPR� WLHPSR� H[LVWHQFLDO�� DQLPDGR� SRU� SDVLRQHV�� DELVPRV�� \�PRPHQWRV� VXEOLPHV��
YLYLGR�HQ�VX�LUUHSHWLEOH�VLQJXODULGDG��

&XDUWR�� OD� WHPSRUDOLGDG� HVFRODU� HV� HVWHWL]DGD� \� SHUIRUPDWLYD�� ORV� GLVFXUVRV�
SURGXFHQ� HIHFWRV� HQ�P»OWLSOHV� HVFHQRJUDI®DV� GUDP¢WLFDV�� FRQYLHUWHQ� HO� WLHPSR�
HQ� KDEODV�� QDUUDWLYDV�� FXHUSRV� HQ� GLVSXWD�� HVFXFKD�� HVFULWXUD� \� YROXQWDG� GH�

DFFLGHQWH� �$JDPEHQ��� VLQR� HVW¢� WUDVSDVDGR� \� WHQVLRQDGR� SRU� P»OWLSOHV�



���

ī� HO� FXHUSR� QXQFD� HV� XQ� FXHUSR� GHVQXGR�� VLHPSUH� HV� XQ� VXEFRQMXQWR� GH�
XQ� FXHUSR� VRFLDO�� DWUDYHVDGR� SRU� ODV� PDUFDV� >ī@� SRU� ORV� WDWXDMHV�� SRU� ODV�
LQLFLDFLRQHV�� (VH� FXHUSR� QR� FRPSRUWD� ´UJDQRV� LQGLYLGXDGRV�� ªO� PLVPR� HV�
DWUDYHVDGR�SRU�ODV�DOPDV��SRU�ORV�HVS®ULWXV�TXH�SHUWHQHFHQ�DO�FRQMXQWR�GH�ORV�
DJHQFLDPLHQWRV�FROHFWLYRV���*XDWWDUL��������S��������

(O�WLHPSR�HVFRODU�\D�HVW¢�WDWXDGR�SRU�WUDGLFLRQHV��KLVWRULDV�\�GHVWLQRV�KXPDQRV�TXH�
VH�LQGLYLGXDOL]DQ�HQ�FDGD�HVWXGLDQWH�\�PDHVWUR��

\�OD�LQGLIHUHQFLDFL´Q�HQWUH�SDVDGR�SUHVHQWH�IXWXUR��HV�VROR�XQD�ĥP¢VFDUD�PRUWXRULD�
GH�OD�H[SHULHQFLDĦ�TXH�EXVFD�LQVFULELUVH�HQ�XQ� ��EXVFD�YLVLELOLGDG�SDUD�
VXSHUDU�OD�FURQRORJ®D�OLQHDO�GHO�WLHPSR��

ī�ORV�VHUHV�KXPDQRV�VRPRV�RUJDQLVPRV�FRQWDGRUHV�GH�KLVWRULDV��RUJDQLVPRV�
TXH� LQGLYLGXDO� \� VRFLDOPHQWH� YLYLPRV� YLGDV� UHODWDGDV�� (O� HVWXGLR� GH� OD�
QDUUDWLYD�� SRU� OR� WDQWR�� HV� HO� HVWXGLR� GH� OD� IRUPD� HQ� TXH� ORV� VHUHV� KXPDQRV�
H[SHULPHQWDPRV� HO�PXQGR� >ī@� WDQWR� ORV� SURIHVRUHV� FRPR� ORV� DOXPQRV� VRQ�
FRQWDGRUHV�GH�KLVWRULDV���&RQQHOO\�	��&ODQGLQLQ���������

1XHVWUDV� KLVWRULDV� VRQ� OD� ELRJUDI®D� GHO� WLHPSR� HVFRODU�� HQ� ODV� KLVWRULDV� QRV�
ĥDSURSLDPRVĦ� GHO� WLHPSR�� OR� KDELWDPRV�� OR� FRQYHUWLPRV� HQ� FXHUSRV� GHVHDQWHV� HQ�
E»VTXHGD�GH�KRUL]RQWHV�GH�VHQWLGR�

(Q�YH]�GH�FRQFOXVL´Q

(VWD� GHPDVLDGR� ODUJD� \� DEVWUDFWD� H[SRVLFL´Q�� SRFR� KDELWXDO� HQ� QXHVWUR� DPELHQWH�

VROXFLRQHV� FRUUHFWDV�� QL� SHUPLWH� FRQVWUXLU� SURJUDPDV� GH� DFFL´Q�� HV� DSHQDV� XQD�
DGYHUWHQFLD�� $QWHV� GH� LQWHQWDU� VLVWHPDWL]DU� OD� H[SHULHQFLD� SHGDJ´JLFD� \� PHWHUOD�

\� FRQJUHVRV�� UHJLVWUDUOD� HQ� QDUUDWLYDV�� HQWUHYLVWDV� H� LQYHVWLJDFLRQHV� SHGDJ´JLFDV��
H[SRQHU� VX� LQYLRODEOH� LQWLPLGDG� D� ODV� PLUDGDV� DMHQDV�� HV� GHVHDEOH� UHFRUGDU� VXV�
VLOHQFLRV� GH� WL]D�� VX� HVTXLYD� WHPSRUDOLGDG�� VX� FRQGLFL´Q� GH� VHU� ĥELRJUDI®D� GHO�
WLHPSRĦ��GH�XQ�WLHPSR�VLQJXODUL]DGR�� ��6RPRV�QDGD�P¢V�TXH�QXHVWUD�

KLVW´ULFDPHQWH� \� VXEMHWLYDPHQWH� VLWXDGD�� (VWD� H[SHULHQFLD� QRV� FRQVWLWX\H�� QRV�
WRUPHQWD��QRV�REOLJD�D�SUHJXQWDU�VREUH�HO�VHQWLGR�\�HO�VLQ�VHQWLGR�GH�OD�YLGD��GHO�VDEHU�
\�QR�VDEHU��GHO�PXQGR�\�GH�OD�KLVWRULD��HV�QXHVWUR�WHVWLPRQLR�H[LVWHQFLDO��/D�QDUUDWLYD�
H[SHULHQFLDO�UHODWD�DSHQDV�OR�TXH�SDV´��QR��OR�TXH�QRV�SDV´��/D�H[SHULHQFLD�HV�FRPR�
HO�¢OEXP�IDPLOLDU�FX\DV�DPDULOOHQWDV�LP¢JHQHV�KDQ�FDSWDGR�IUDJPHQWRV�GH�OD�YLGD�
VHSDUDGRV�SRU�OD�PRQRWRQ®D�GH�OD�UXWLQD��(VWRV�PRPHQWRV�VRQ�SRFR�UHOHYDQWHV�SDUD�
ORV�GHP¢V��ORV�PRVWUDPRV�SDUD�UHYLYLUORV��UHHODERUDUORV�\�UHSHQVDUORV�
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/D�H[SHULHQFLD�SHGDJ´JLFD�SRU�VX�LQWHQVLGDG�UXSWXULVWD�GHVRUGHQD�\�GHVHVWDELOL]D�OR�

HQ�HVWH�FDRV�WHPSRUDO�HPHUJH�OD�SRVLELOLGDG�GH�HPSH]DU�GH�QXHYR��(VWH�HPSH]DU�GH�
QXHYR�UHTXLHUH�LPDJLQDFL´Q�\�FRQRFLPLHQWR��HV�GHVSOLHJXH�GH�SRWHQFLDOLGDGHV�FX\D�
H[LVWHQFLD�\�SRGHU�LJQRUDPRV��(O�EXHQ�PDHVWUR�QR�HV�HO�WªFQLFR�TXH�FXPSOH�GLUHFWLYDV�
YHUWLFDOHV��QR�HV�DSHQDV�HO�TXH�VDEH�TXH�OD�PHQWDOLGDG�IXQFLRQDULD�HV�OLPLWDGD��HV�HO�
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