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$*5$'(&,0,(1726

$�OD�8QLYHUVLGDG�GH�6RQRUD��PL�DOPD�PiWHU��SRU�RIUHFHUPH�ORV�PHGLRV�SDUD�SUHSDUDUPH�

SURIHVLRQDOPHQWH��LQVWDODFLRQHV��SURJUDPDV�\�PDHVWURV�GH�FDOLGDG��$JUDGH]FR�WDPELpQ�DO�

&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��&21$&<7��SRU�HO�DSR\R�\�UHFXUVRV�

EULQGDGRV�GXUDQWH�HVWRV�GRV�DxRV�

$� PL� GLUHFWRU� GH� WHVLV�� HO� 'U�� *HUDUGR� ÈOYDUH]� +HUQiQGH]�� SRU� GDUPH� OD�

RSRUWXQLGDG�GH�WUDEDMDU�FRQ�pO��FDPLQDU�GH�VX�PDQR�HQ�HVWH�SUR\HFWR�\ D\XGDUPH�D�FUHFHU�

WDQWR� SURIHVLRQDO� FRPR SHUVRQDOPHQWH�� SRU� RULHQWDUPH� \� EULQGDUPH� GtD� D� GtD� VXV�

FRQRFLPLHQWRV� VLHPSUH�FRQ�JUDQ�SDFLHQFLD�� VHQFLOOH]�\�FDOLGDG�KXPDQD�� 3RU�KDFHU�PiV�

TXH�DPHQD�VX�FRPSDxtD�GXUDQWH�HO�SURFHVR�TXH�OOHYy�HVWH�WUDEDMR�FRQ�VXV�DQpFGRWDV�TXH�

VLHPSUH�WUDGXFH�HQ�DSUHQGL]DMHV�

$�PLV� VLQRGDOHV� OD�'UD��0DULD�GHO�&DUPHQ�&DQGLD�3ODWD�� DO�0&�-DLPH�*DEULHO�

+XUWDGR�9DOHQ]XHOD� \ DO�'U��0DXUR�9DOHQFLD� -XLOOHUDW� SRU� VX� YDOLRVD GLVSRVLFLyQ� SDUD�

IXQJLU�FRPR�PLV�VLQRGDOHV��SRU�EULQGDUPH�VXV�FRQRFLPLHQWRV��SHUPLWLUPH�DSUHQGHU�GH�VX�

H[SHULHQFLD�\�SRU�VHU�XQ�JUDQ�DSR\R�GXUDQWH�HVWH�SUR\HFWR�

$O� 'U�� *LRYDQQL� 'tD]� =DYDOD�� IXQGDGRU� GHO� &HQWUR� GH� 3URPRFLyQ� GH� 6DOXG�

1XWULFLRQDO�GH�OD�8QLYHUVLGDG�GH�6RQRUD��SRU�VX�JUDQ�DSR\R�SHUPLWLpQGRPH�WUDEDMDU�DKt�

FRQ� HO� SUR\HFWR� HQ� FRODERUDFLyQ� FRQ� ODV� 1XWULyORJDV�� HQ� HVH� HQWRQFHV 3DVDQWHV� HQ�

6HUYLFLR�6RFLDO� &ODXGLD�3UHFLDGR�\�<DULW]D�6iHQ]��£*UDFLDV�

$�PLV�SDGUHV�\�KHUPDQRV�SRU�VHU�TXLHQHV�PH�LPSXOVDQ�D�FUHFHU�HQ�OD�YLGD��SRU�VX�

JUDQ�HVIXHU]R�SXHVWR�HQ�DSR\DUPH�VLHPSUH��SRU�VX�DPRU��FRPSUHQVLyQ�\�PRWLYDFLyQ��SRU�

VHU�PL�RUJXOOR�\�PL�PHMRU�HMHPSOR�GH�WUDEDMR��UHVSRQVDELOLGDG�\�SHUVHYHUDQFLD��

$� PLV� PHMRUHV� DPLJDV� /\GLD� 0DUtD \� 9DQQLD SRU� VX� FDULxR�� PRWLYDFLyQ��

FRPSUHQVLyQ�� FRQVHMRV� \� DSR\R� HQ� PLV� PRPHQWRV� GLItFLOHV GXUDQWH� HVWH� SURFHVR� \�

VLHPSUH�



ŝŝŝ

$�.HQLD�5XL]� \�$OPD�9DOHQFLD��PLV� FRPSDxHUDV� HQ� OD� &OtQLFD� GH�2EHVLGDG� \�

1XWULFLyQ�GHO +RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD�SRU�VX�DSR\R�GXUDQWH HO�WLHPSR�TXH�

VH�OOHYy�D�FDER�HO�SUR\HFWR�DKt�
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'(',&$725,$

&RQ�DPRU«

$�'LRV��SRU�WRGDV�ODV�EHQGLFLRQHV�TXH�D�GLDULR�UHFLER��SRU�GDUPH�YLGD�SHUR�VREUH�WRGR�

IXHU]D�\�VDOXG�SDUD�VXSHUDUPH GtD�FRQ�GtD��SRU�VLHPSUH�HVWDU�FRQPLJR�

$�PLV�SDGUHV� SRU�VX�DPRU�LQFRQGLFLRQDO��SRU�VHU�PL�JXtD� SRU�GDUPH�OD�GLFKD�\�KRQRU�

GH�VHU�VX KLMD��SRU�HGXFDUPH�FRQ�YDORUHV�\�PRWLYDUPH�D�VHJXLU�FUHFLHQGR�VLQ�GDUVH�SRU�

YHQFLGRV��SRUTXH�SRU�XVWHGHV�VR\�OD�SHUVRQD�TXH�VR\�

$�PLV�KHUPDQRV� SRU�VHU�PLV�FRPSDxHURV�\�FyPSOLFHV�GH�YLGD�

$�PL�VREULQD�DKLMDGD� SRU�GDUPH�OD LQPHQVD�DOHJUtD�GH�VDEHU�TXH�OOHJDUiV�SURQWR�D�

LOXPLQDU�PiV�PL�YLGD�

$�PLV�QDQDV��SRU�VX�JUDQGtVLPR�DPRU��SRU�FXLGDUPH��DSDSDFKDUPH�\�FRQVHQWLUPH�

VLHPSUH�

$�XVWHGHV��PL�IDPLOLD��GHGLFR�HO�HVIXHU]R SXHVWR�HQ�HVWH�WUDEDMR�TXH�KR\�VH�YH�UHDOL]DGR�

SRUTXH�ORV�DPR�
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2EMHWLYR�*HQHUDO��«««««««««««««««««««���

2EMHWLYRV (VSHFtILFRV««��«««««��««���«««««««��
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,1752'8&&,Ï1���«««««««««««««««««««««�

$17(&('(17(6�%,%/,2*5È),&26««���««««««««««��

0DJQLWXG�GHO�6REUHSHVR�\�OD�2EHVLGDG�D�1LYHO�0XQGLDO«���«««

6REUHSHVR�\�2EHVLGDG�HQ�0p[LFR«««��««««««��«««��

&RQFHSWR�GH�6REUHSHVR�\�2EHVLGDG«««««««��«««««�

&RQFHSWR�GH�&DOLGDG�GH�9LGD 5HODFLRQDGD�D�OD�6DOXG««««««

&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�6DOXG��&956�«««««�����������

&XHVWLRQDULR�³7KH�3HGLDWULF�4XDOLW\�RI�/LIH�,QYHQWRU\´�3HGV4/����

,QWHUYHQFLRQHV�3DUD�HO�&RQWURO�GHO�([FHVR�GH�3HVR««��««««��

3URJUDPD�&DPELD«««««««««��««««««�������

3ODQ�GH�5HFRPHQGDFLRQHV�GH�OD�&OtQLFD�GH�2EHVLGDG�\�

1XWULFLyQ�GHO�+RVSLWDO�,QIDQWLO� GHO�(VWDGR�GH�6RQRUD��&21+,(6��««���

-867,),&$&,Ï1««««««««««««««««««««���������

0$7(5,$/(6�<�0e72'26««««««««««««««««�����

*HQHUDOLGDGHV«««««««««««««««««««««�

8QLYHUVR�GH�(VWXGLR«««««««««««««««���������«���

6LWLR�GH�(VWXGLR«�«««��«««��««««««�����������������

6XMHWRV�GH�(VWXGLR««��«««���«���««���«««���««���

&ULWHULRV�GH�LQFOXVLyQ««««��««««««««���

&ULWHULRV�GH�H[FOXVLyQ««««��««««««««��

&ULWHULRV�GH�HOLPLQDFLyQ««««««««��««��«�

0XHVWUD««««««««�««««««««««««««������
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)XHQWHV�GH�GDWRV�\�SURFHGLPLHQWRV�GH�UHFROHFFLyQ«���«««««��

3ODQ�GH�DQiOLVLV««««��««««««««««��«���«««����

$VSHFWRV�%LRpWLFRV««���«««««���««««««««««���

%HQHILFLRV�D�ORV�VXMHWRV�LQYHVWLJDGRV««««««««��«��

5LHVJRV�SDUD�ORV�VXMHWRV�LQYHVWLJDGRV«««««««««���

%HQHILFLRV�H�LPSRUWDQFLD�GHO�FRQRFLPLHQWR««««��«««

,QFOXVLyQ�GH�QLxRV«««��««««««««««««�������

3URFHGLPLHQWRV�3DUD�*DUDQWL]DU�OD�3ULYDFLGDG�\�

&RQILGHQFLDOLGDG««««««««««««««««««««««���

5(68/7$'26«««««««««««««««««««««««

',6&86,Ï1««««««««««««««««««««««««�
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$3e1',&(6««««««««««««««««««««««««

$SpQGLFH�,��&RQVHQWLPLHQWR�,QIRUPDGR�SDUD�3DUWLFLSDU�HQ�(VWXGLR�

GH�,QYHVWLJDFLyQ�0pGLFD«««««««««�������«««««�««�«��

$SpQGLFH�,,��$VHQWLPLHQWR�,QIRUPDGR�SDUD�ORV�0HQRUHV««««���

$SpQGLFH ,,,� &XHVWLRQDULR�GH�GDWRV�VRFLRGHPRJUiILFRV«««««

$SpQGLFH�,9��&XHVWLRQDULR�3HGV4/�«««��«���««««��««�
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&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�GH�ORV�VXMHWRV�GH�HVWXGLR«««

&DUDFWHUtVWLFDV�DQWURSRPpWULFDV�GH�ORV VXMHWRV�GH�HVWXGLR««««

(YDOXDFLyQ�/RQJLWXGLQDO�GH�OD�&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�

6DOXG�HQ�ORV�VXMHWRV�GHO�HVWXGLR«««««««««««««����

(YDOXDFLyQ�/RQJLWXGLQDO�GH�OD�&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�

6DOXG�HQ�ORV�WXWRUHV�GH�ORV�VXMHWRV�GH�HVWXGLR««««««««���

3UHYDOHQFLD�EDVDO�\�ILQDO�GH�QLxRV�HQ�ULHVJR�GH�GHWHULRUR�GH�VX�

FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�VDOXG«««««««««««��

3UHYDOHQFLD�EDVDO�\�ILQDO�GH�QLxRV�HQ�ULHVJR�GH�GHWHULRUR�GH�VX�

FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�VDOXG�VHJ~Q�VXV�WXWRUHV««««��

(IHFWR�VREUH�OD�SHUFHSFLyQ�GH�OD�&956�GH�ORV�VXMHWRV�GH�HVWXGLR«

(IHFWR�VREUH�OD�SHUFHSFLyQ�GH�OD�&956�HQ�ORV�WXWRUHV�GH�ORV�

VXMHWRV�GH�HVWXGLR«««««««««««««««««����������
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&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�GH�ORV�VXMHWRV�GH�HVWXGLR«««��

&RPSDUDFLyQ�GH� ODV�FXUYDV�GHO�FRPSRUWDPLHQWR�GHO�=� ,0&�GH� ORV�

VXMHWRV� GH� HVWXGLR� FRQ� ODV� FXUYDV� GH� FUHFLPLHQWR� QRUPDO�

HVWDEOHFLGDV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG������«««�

&DPELR�HQ�HO�SXQWDMH�3HGV4/�GH�ORV�VXMHWRV�GH�HVWXGLR«««���������

��

��

��
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+LSyWHVLV

�� /D�&956�GH�QLxRV�\�DGROHVFHQWHV�FRQ H[FHVR�GH�SHVR �(3� PHMRUD�FXDQGR�HO�,0&�

HGDG�GLVPLQX\H�WUDV�UHFLELU�XQD�LQWHUYHQFLyQ�SDUD�HO�FRQWURO�GH�SHVR�

�� ([LVWH� GLIHUHQFLD� HQ� OD� SHUFHSFLyQ� GH� OD� FDOLGDG� GH� YLGD� UHODFLRQDGD� D� OD� VDOXG�

�&956� GH�QLxRV�\�DGROHVFHQWHV�FRQ�(3��TXH�GHSHQGH�GHO�WLSR�GH�LQWHUYHQFLyQ�SDUD�

FRQWURO�GH�SHVR�

2EMHWLYR�*HQHUDO

(YDOXDU���PHGLDQWH�XQ�GLVHxR�ORQJLWXGLQDO�SUHWHVW�SRVWHVW��HO�FDPELR�HQ�OD�SHUFHSFLyQ�GH�

OD� &956� HQ� VXMHWRV� GH� ����� DxRV� GH� HGDG� FRQ� (3�� DWHQGLGRV� HQ� GRV� FOtQLFDV�

HVSHFLDOL]DGDV�HQ�HO�FRQWURO�GH�SHVR�

2EMHWLYRV�(VSHFtILFRV

� &DUDFWHUL]DU� HO� WDPDxR� FRUSRUDO D� WUDYpV� GH�PHGLFLRQHV� DQWURSRPpWULFDV� GH� ORV�

SDUWLFLSDQWHV��DQWHV�\�GHVSXpV�GH�XQ�SURJUDPD�GH�LQWHUYHQFLyQ�SDUD�HO�FRQWURO�GH�

SHVR�DO�LQLFLR�\�GHVSXpV�GH���PHVHV�

� 'HVFULELU� OD� &956� GH� ORV� VXMHWRV� GH� HVWXGLR� PHGLDQWH� OD� DSOLFDFLyQ� GHO�

FXHVWLRQDULR�3HGV4/��DO�LQLFLR�\�D�ORV���PHVHV�

� 'HWHUPLQDU�OD�DVRFLDFLyQ�HQWUH�HO�SXQWDMH�=�,0&�\�OD�&956�PHGLDQWH�XQ�PRGHOR�

GH�UHJUHVLyQ�OLQHDO�PL[WR�



ǆ

5(680(1

,QWURGXFFLyQ� (O�VREUHSHVR�\�OD�REHVLGDG HQ�QLxRV�\�DGROHVFHQWHV�WLHQHQ FRQVHFXHQFLDV�

QHJDWLYDV�SDUD�OD�VDOXG��VXV�HIHFWRV�PiV�HVWXGLDGRV�VRQ�ORV�GHVyUGHQHV�PpGLFRV��DXQTXH�

ORV� GHVDUUHJORV� HPRFLRQDOHV� \� VRFLDOHV� VRQ� ORV� TXH� RFXUUHQ� PiV� UiSLGR�� /RV� QLxRV� \�

DGROHVFHQWHV�FRQ�(3 SHUFLEHQ�GHWHULRUDGD�VX FDOLGDG�GH�YLGD��DXQTXH�SRFD�LQYHVWLJDFLyQ

SURVSHFWLYD H[LVWH�DO�UHVSHFWR�HQ�0p[LFR� 2EMHWLYR��(YDOXDU HO�FDPELR�HQ�OD�SHUFHSFLyQ�

GH� OD� &956� HQ� VXMHWRV� GH� ����� DxRV� GH� HGDG� FRQ� (3 DWHQGLGRV� HQ� GRV� FOtQLFDV�

HVSHFLDOL]DGDV� HQ� HO� FRQWURO� GH� SHVR� 0DWHULDOHV� \� PpWRGRV� 0HGLDQWH� XQ� GLVHxR�

ORQJLWXGLQDO�SUHWHVW�SRVWWHVW VH�UHDOL]DURQ�PHGLFLRQHV�DQWURSRPpWULFDV�GH�SHVR�\�WDOOD��\�

VH� DSOLFy� XQ� FXHVWLRQDULR� JHQpULFR� YDOLGDGR� SDUD� H[DPLQDU� &956� HQ� ORV� VXMHWRV� GH�

HVWXGLR�DQWHV�GH�UHFLELU�XQD�LQWHUYHQFLyQ�SDUD�HO�FRQWURO�GH�SHVR��\�D�ODV����VHPDQDV��6H�

FODVLILFy�D�ORV�LQGLYLGXRV�SRU�HVWDGR�FRUSRUDO�XVDQGR HO�SXQWDMH�=�GHO�,0&��HVWiQGDU GH�

FUHFLPLHQWR�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH OD 6DOXG��206���/D�DVRFLDFLyQ�ORQJLWXGLQDO�

HQWUH�HO� FDPELR�HQ�HO� ,0&�SDUD� OD� HGDG�\� OD�&956� VH�HVWLPy PHGLDQWH�XQ�PRGHOR�GH�

UHJUHVLyQ�OLQHDO�P~OWLSOH� 5HVXOWDGRV� /D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU����VXMHWRV�\�VXV�

UHVSHFWLYRV� WXWRUHV�� $O� LQLFLR� GH� ODV� LQWHUYHQFLRQHV� WDQWR� HO� HVWDGR� FRUSRUDO� FRPR� OD�

SHUFHSFLyQ�GH�OD�&956�IXHURQ�VHPHMDQWHV�HQ�DPERV�JUXSRV��(O�SXQWDMH�=�,0&�HGDG�GHO�

JUXSR�,�GLVPLQX\y�VLJQLILFDWLYDPHQWH�GH���������D�������� DO�ILQDOL]DU�VX LQWHUYHQFLyQ��

PLHQWUDV TXH�HQ�HO�JUXSR�,,�QR�VH�REVHUYy�FDPELR��7DQWR�ORV�VXMHWRV�FRPR�ORV�WXWRUHV�GH�

DPERV� JUXSRV� SHUFLELHURQ�PiV� QHJDWLYDPHQWH� OD� IXQFLyQ� HPRFLRQDO� GHO� 3HGV4/��� /D�

SXQWXDFLyQ�JOREDO�GH�OD�&956�\�ODV�SXQWXDFLRQHV�GH�ODV�GLPHQVLRQHV�ItVLFD�\�SVLFRVRFLDO�

HQ�HO�3HGV4/��PHMRUDURQ�VLJQLILFDWLYDPHQWH�DO�ILQDO�GH�ODV�LQWHUYHQFLRQHV�VRODPHQWH�HQ�

HO� JUXSR� ,�� /D� SURSRUFLyQ� GH� VXMHWRV� FRQ� ULHVJR� GH� GHWHULRUR� HQ� VX� &956� VH� UHGXMR�

FRQVLGHUDEOHPHQWH�GH�������D������HQ�HO�JUXSR�TXH�UHFLELy�OD�LQWHUYHQFLyQ�FRQGXFWXDO

LQWHJUDO� \� VLVWHPiWLFD SDUD� HO� FRQWURO� GH� SHVR�� SHUR� HVWR� QR� SDVy� HQ� OD GHO� JUXSR� ,,

��������� FX\D� LQWHUYHQFLyQ� FRQGXFWXDO� IXH� PiV� WUDGLFLRQDO� &RQFOXVLyQ� (O� HVWXGLR�

FRQILUPD�TXH� ORV� VXMHWRV� FRQ� VREUHSHVR� X� REHVLGDG� SHUFLEHQ�XQ� HIHFWR� QHJDWLYR� HQ� VX�

&956�� SDUWLFXODUPHQWH� GH� OD� IXQFLyQ� HPRFLRQDO�� OR� TXH� UHGXQGD� HQ� TXH� OD� GLPHQVLyQ�



ǆŝ

SVLFRVRFLDO� VH� SHUFLED� FRQ� PD\RU� GHWHULRUR� TXH� OD� ItVLFD� 8Q� SURJUDPD� LQWHJUDO� \�

VLVWHPiWLFR�SDUD�HO�FRQWURO�GH�SHVR�WLHQH HIHFWR�SRVLWLYR�HQ�OD�SHUFHSFLyQ�GH�OD�&956�GH�

QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�X�REHVLGDG��

3DODEUDV�FODYH��6REUHSHVR��2EHVLGDG��&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�6DOXG�



ϭ

,1752'8&&,Ï1

(O�PXQGR�H[SHULPHQWD�XQR�GH� ORV�FDPELRV�PiV� UiSLGRV�HQ�SDWURQHV�QXWULFLRQDOHV�\�GH�

DFWLYLGDG� ItVLFD�� OR�TXH�KD�SURYRFDGR�XQ� LQFUHPHQWR�GH�SURSRUFLRQHV� HSLGpPLFDV�GH� OD�

SUHYDOHQFLD� GH� REHVLGDG�� SDUWLFXODUPHQWH� HQ� QLxRV� \� DGROHVFHQWHV �&KDQ�� ������� /D�

2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG�FRQVLGHUD�TXH� OD�REHVLGDG�HV�XQ�JUDYH�SUREOHPD�GH�

VDOXG�S~EOLFD� \� OR�KD�GHQRPLQDGR� OD�SDQGHPLD�GHO� VLJOR ;;,� (VH� LQFUHPHQWR� HV�PX\�

HYLGHQWH� HQ� 0p[LFR�� \� KD� FRQWULEXLGR� D� OD� WUDQVLFLyQ� HSLGHPLROyJLFD� GH� XQ� SHUILO�

GRPLQDGR�SRU�HQIHUPHGDGHV� WUDQVPLVLEOHV�\�GHVQXWULFLyQ��D�XQR�HQ�HO�TXH�SUHGRPLQDQ�

ODV� HQIHUPHGDGHV� FUyQLFDV� QR� WUDQVPLVLEOHV� �(&17�� \� OHVLRQHV�� (VWD� WUDQVLFLyQ�

HSLGHPLROyJLFD� LPSRQH� QXHYRV� UHWRV� D� ORV� VLVWHPDV� GH� VDOXG�� WDQWR� SDUD� LGHQWLILFDU�

FDXVDV�FRPR�SDUD�GLVHxDU�LQWHUYHQFLRQHV�TXH�PLWLJXHQ�VXV�HIHFWRV�QHJDWLYRV�

'HQWUR�GH�OD�(&17��OD�REHVLGDG�LQIDQWLO�������DxRV��KD�OODPDGR�OD�DWHQFLyQ�SRU�

VX� DFHOHUDGR� FUHFLPLHQWR� D� QLYHO� PXQGLDO�� LQFOXVR� FRQ� WHQGHQFLDV� VHFXODUHV� GH�

FRPSRUWDPLHQWR�HSLGpPLFR�HQ�DOJXQRV�SDtVHV�HQ�GHVDUUROOR��3RU�HMHPSOR��QDFLRQHV�FRPR�

%UDVLO����������,QGLD���������\����������SHUR�VREUH�WRGR�0p[LFR���������PXHVWUDQ�OD�

VHULHGDG�GHO�SUREOHPD��*XSWD���������'H�DFXHUGR�D�RWUDV�FLIUDV��HQ�0p[LFR�VH�HVWLPD�TXH�

���� GH� ORV� QLxRV� \� DGROHVFHQWHV� WLHQHQ� H[FHVR� GH� SHVR� � PLHQWUDV� TXH� HQ� 6RQRUD� OD�

SUHYDOHQFLD�HV�XQ�SRFR�PD\RU���������>,163������@�

/D� REHVLGDG� LQIDQWLO� WLHQH� FRQVHFXHQFLDV� QHJDWLYDV� SDUD� OD� VDOXG� \� ELHQHVWDU�

JHQHUDO�� TXH� VH� PDQLILHVWDQ� WDQWR� HQ� OD� QLxH]� FRPR� HQ� OD� YLGD� DGXOWD�� 6XV� HIHFWRV�

LQFOX\HQ� GHVGH� GHVRUGHQHV� PpGLFRV� LQPHGLDWRV� FRPR� DSQHD� GHO� VXHxR�� SUREOHPDV�

RUWRSpGLFRV�\�FUHFLPLHQWR�DFHOHUDGR��KDVWD�DTXHOORV�GH�PHGLDQR�\� ODUJR�SOD]R�FRPR�OD�

UHVLVWHQFLD�D�OD�LQVXOLQD��KLSHULQVXOLQHPLD��LQWROHUDQFLD�D�ORV�FDUERKLGUDWRV��GLDEHWHV�WLSR�

��� KLSHUWHQVLyQ� DUWHULDO�� GLVOLSLGHPLD�� HVWHDWRVLV� KHSiWLFD�� RYDULRV� SROLTXtVWLFRV��

SVHXGRWXPRU�FHUHEUL��HQWUH�YDULRV�RWURV��3LHWUREHOOL���������1R�REVWDQWH� OD� LPSRUWDQFLD�

GH�WDOHV�PDQLIHVWDFLRQHV��ORV�GHVDUUHJORV�HPRFLRQDOHV�\�VRFLDOHV�VRQ�ORV�TXH�RFXUUHQ�HQ�

ϭ
$�OR�ODUJR�GHO�PDQXVFULWR�VH�XVDUi�HO�WpUPLQR�³H[FHVR�GH�SHVR´�SDUD�UHIHULUVH�D�OD�SUHYDOHQFLD�FRPELQDGD�GH�REHVLGDG�\�VREUHSHVR�



Ϯ

IRUPD� PiV� UiSLGD�� SULQFLSDOPHQWH� OD� EDMD� DXWRHVWLPD�� LPDJHQ� FRUSRUDO� QHJDWLYD��

GHSUHVLyQ�� GLVFULPLQDFLyQ�� EXUODV� \� RIHQVDV� \� HVWLJPDWL]DFLyQ� �6WUDXVV�� ������ OR� TXH�

SXHGH�GDxDU�ODV�DFWLYLGDGHV�FRWLGLDQDV�GHO�QLxR�\�DGROHVFHQWH�FRQ�H[FHVR�GH�SHVR�>(3@�

UHIOHMiQGRVH� HQ� XQ� PHQRU� ELHQHVWDU� \� FDOLGDG� GH� YLGD� GHO� PLVPR� �.RYDOVN\V�� ������

)DOORQ��������

(Q� JHQHUDO�� OD� HYLGHQFLD� DFWXDO� VHxDOD� TXH� ODV� SHUVRQDV� FRQ� REHVLGDG� SHUFLEHQ�

GHWHULRUR� HQ� VX� ELHQHVWDU� \� FDOLGDG� GH� YLGD� �)DOORQ�� ������� DXQTXH� SRFD� LQYHVWLJDFLyQ�

H[LVWH� DO� UHVSHFWR� HQ� 0p[LFR�� VLQ� HPEDUJR� HQ� 6RQRUD�� XQD� UHFLHQWH� LQYHVWLJDFLyQ�

GRFXPHQWy�TXH�QLxRV�\�DGROHVFHQWHV�FRQ�REHVLGDG�SHUFLEHQ�QHJDWLYDPHQWH�DIHFWDGD�VX�

FDOLGDG�GH�YLGD��HVSHFLDOPHQWH�HQ�DVSHFWRV�HPRFLRQDOHV�\�VRFLDOHV��+XUWDGR�9DOHQ]XHOD��

������� 1R� REVWDQWH�� HVWH� KDOOD]JR� IXH� UHVXOWDGR� GH� XQ� HVWXGLR� WUDQVYHUVDO� \� QR� VH� KD�

LQYHVWLJDGR� VL� KD\� FDPELRV� HQ� HVWD� SHUFHSFLyQ� WUDV� LQWHUYHQFLRQHV� HVSHFtILFDV� SDUD�

FRQWURODU� OD� REHVLGDG�� SRU� OR� TXH� HVWD� SURSXHVWD� WLHQH� HO� SURSyVLWR� GH� H[DPLQDU� HQ� XQ�

GLVHxR�ORQJLWXGLQDO��ORV�FDPELRV�HQ�OD�FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�VDOXG�HQ�QLxRV�\�

DGROHVFHQWHV�FRQ�H[FHVR�GH�SHVR�TXH�DFXGHQ�D�GRV�LQWHUYHQFLRQHV�SDUD�HO�FRQWUR�GHO�SHVR�

HQ�6RQRUD�



ϯ

$17(&('(17(6�%,%/,2*5È),&26

0DJQLWXG�GHO�6REUHSHVR�\�OD�2EHVLGDG�D�1LYHO�0XQGLDO

/D� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206�� KD� GHFODUDGR� TXH� OD� REHVLGDG� HV� XQD�

HSLGHPLD�PXQGLDO� \� HO� WpUPLQR�³*OREHVLGDG´� IXH�FUHDGR�SDUD�GHVFULELU HO�DXPHQWR�GHO�

VREUHSHVR� \� OD� REHVLGDG� HQ� OD� SREODFLyQ� PXQGLDO� �1HYHV�� ������� /D� HSLGHPLD� GH�

REHVLGDG� QR VH� UHVWULQJH� D� VRFLHGDGHV� GHVDUUROODGDV�� GH� KHFKR�� VX� DXPHQWR� HV� FRQ�

IUHFXHQFLD�PiV� UiSLGR� HQ� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� TXLHQHV� HQIUHQWDQ�XQ� GREOH�

UHWR�MXQWR�FRQ�SUREOHPDV GH�GHVQXWULFLyQ��6iQFKH]�&DVWLOOR��������

/DV�WDVDV�GH�REHVLGDG�VH�KDQ�GXSOLFDGR�HQ�ORV�~OWLPRV����DxRV��\�HQ�HO�PXQGR�����

PLO� PLOORQHV� GH� SHUVRQDV� WLHQHQ� VREUHSHVR� \� ���� PLOORQHV� WLHQHQ� REHVLGDG�� VHJ~Q� OD�

206��3DUD�HO�������VH�HVWLPD�TXH�XQ��������GH�OD�SREODFLyQ�HQ�PXFKRV�SDtVHV�HVWDUi�HQ�

ULHVJR�GH�VHU�FODVLILFDGR�FRPR�SHUVRQDV�FRQ�REHVLGDG��1DKDO��������

/D�SUHYDOHQFLD�GHO� VREUHSHVR� \� REHVLGDG� HVWi� DXPHQWDQGR� UiSLGDPHQWH� \� FUHFH�

VRVWHQLGDPHQWH� HQ� YDULRV� SDtVHV� GH� EDMRV� \� PHGLDQRV� LQJUHVRV�� SDUWLFXODUPHQWH� HQ�

ORFDOLGDGHV�XUEDQDV��3RU�HMHPSOR��HQ�HO�DxR������VH�HVWLPDED�TXH����PLOORQHV�GH�QLxRV�

PHQRUHV� GH� �� DxRV� WHQtDQ� VREUHSHVR� X� REHVLGDG�� SHUR� ���PLOORQHV� GH� HOORV� YLYtDQ� HQ�

SDtVHV�HQ�GHVDUUROOR��\�RWURV����PLOORQHV�HVWDEDQ�HQ ULHVJR�GH�VREUHSHVR��GH�2QLV���������

/D�SUHYDOHQFLD�PXQGLDO�FUHFH�FRQVLGHUDEOHPHQWH�VL�VH�WRPD�HQ�FXHQWD�TXH�SDUD�HO�������

����PLOORQHV�GH�PHQRUHV�GH����DxRV�WHQtDQ�VREUHSHVR��:+2���������

/D� REHVLGDG� HV HO� TXLQWR�PiV� DOWR� ULHVJR�JOREDO� GH�PXHUWH�� WHQLHQGR� HQ� FXHQWD�

TXH� VH� GDQ� DO� PHQRV� ���� PLOORQHV� GH� PXHUWHV� HQ� DGXOWRV� SRU� DxR�� /D� SUHYDOHQFLD� GH�

VXMHWRV�FRQ�VREUHSHVR�\�REHVLGDG�HV�PD\RU�HQ�ODV�$PpULFDV��HQ�GRQGH�H[LVWH�XQ�����GH�

VREUHSHVR�HQ�DPERV�VH[RV�\�XQ�����GH�REHVLGDG��\�PiV�EDMR�HQ�HO�VXGHVWH�GH�$VLD��HQ�

GRQGH�XQ�����GH�OD�SREODFLyQ�SDGHFH�VREUHSHVR�HQ�DPERV�VH[RV�\�XQ����REHVLGDG��/RV�

((�88��\�0p[LFR�WLHQHQ�GRV�GH�ORV�PD\RUHV�tQGLFHV�GH�REHVLGDG��PLHQWUDV�TXH�-DSyQ�\�

&RUHD�WLHQHQ�GRV�GH�ORV�PiV�EDMRV��1DKDO��������



ϰ

/DWLQRDPpULFD� HV� OD� UHJLyQ� GHO�PXQGR� FRQ�PD\RU� SUHYDOHQFLD�� GRQGH� FHUFD� GH�

����GH�OD�SREODFLyQ�WLHQH�VREUHSHVR��\�XQR�GH�FDGD�FXDWUR�GH�HVRV�LQGLYLGXRV�SUHVHQWD�

REHVLGDG��/REVWHLQ��������.HOLVKDGL��������

6REUHSHVR�\�2EHVLGDG�HQ�0p[LFR

(Q�0p[LFR��HO�LQFUHPHQWR�HQ�OD�SUHYDOHQFLD�GH�REHVLGDG�LQIDQWLO�KD�VLGR�FRQVWDQWH�HQ�ORV�

~OWLPRV�TXLQFH�DxRV��(Q�������������GH�QLxRV�GH�HGDG�HVFRODU�SUHVHQWDEDQ�H[FHVR�GH�

SHVR��\�SDUD�HO������HVWD�SUHYDOHQFLD�DXPHQWy�D������OOHJDQGR�D�FLIUDV�DUULED�GH�����HQ�

DOJXQDV�HQWLGDGHV�GHO�SDtV��PLHQWUDV�TXH�HQ� ORV DGROHVFHQWHV� IXH�GH����� �(16$187��

�������HQ�WDQWR�TXH�SDUD HO������OD�SUHYDOHQFLD�GH�VREUHSHVR�\�REHVLGDG�HQ�QLxRV�IXH�GHO�

������\�HQ�DGROHVFHQWHV�IXH������(16$187��������3DUD�HO������HVWD�SUHYDOHQFLD�HQ�

QLxRV� IXH� GH� ������� SHUR� D� SHVDU� GH� OD� WHQGHQFLD� GH GLVPLQXFLyQ�� ORV� LQWHUYDORV� GH�

FRQILDQ]D� IXHURQ� UHODWLYDPHQWH� DPSOLRV�� SRU� OR� TXH� QR� IXH� SRVLEOH� FRQFOXLU� TXH� OD�

SUHYDOHQFLD�FRPELQDGD�GH�VREUHSHVR�\�REHVLGDG�HQ�QLxRV�GLVPLQX\y��3RU�HO�FRQWUDULR��HQ�

DGROHVFHQWHV� HVWD� SUHYDOHQFLD� IXH� GH� ������� D� SHVDU� GH� OD� WHQGHQFLD� GH� DXPHQWR�� HO�

LQWHUYDOR�GH�FRQILDQ]D�GH�OD�SUHYDOHQFLD�HQ������FRQWLHQH�HO�YDORU�GH�OD�PHGLD�HQ�������

SRU� OR�TXH�QR� IXH�SRVLEOH� FRQFOXLU�TXH�KXER�DXPHQWR� HQ� OD�SUHYDOHQFLD� FRPELQDGD�GH�

VREUHSHVR�\�REHVLGDG�HQWUH������\�������(16$187��������

(Q� XQ� HVWXGLR� GH� EDVH� KRVSLWDODULD� UHDOL]DGR� HQ� 6RQRUD� HQ� HO� DxR� ������ HO�

SRUFHQWDMH� UHSRUWDGR� GH� VREUHSHVR� \� REHVLGDG� HQ� QLxRV� \� DGROHVFHQWHV� IXH� GH� ����

�+XUWDGR�9DOHQ]XHOD�-*���������3DUD�HO�������OD�SUHYDOHQFLD�GH�VREUHSHVR�\�REHVLGDG�HQ�

QLxRV�HQ�HGDG�HVFRODU�VRQRUHQVHV�IXH�GH��������(Q�HO�������������GH�ORV�DGROHVFHQWHV�

GH�HVWD�UHJLyQ�SUHVHQWy�H[FHVR�GH�SHVR��SRUFHQWDMH�TXH�HQ�HO������VH�LQFUHPHQWy�D�������

>,163������@�

&RQFHSWR�GH�6REUHSHVR�\�2EHVLGDG

/D� REHVLGDG� \� HO� VREUHSHVR� VH� GHILQHQ� FRPR� XQD� DFXPXODFLyQ� DQRUPDO� R� H[FHVLYD� GH�

JUDVD�TXH�SXHGH�VHU�SHUMXGLFLDO�SDUD�OD�VDOXG��206��������

(O�H[FHVR�GH�SHVR�HV�HO�UHVXOWDGR�GH�XQ�DXPHQWR�GHO�SHVR�FRUSRUDO�D�H[SHQVDV�GH�

WHMLGR� JUDVR�� VHFXQGDULR� D� XQ� GHVHTXLOLEULR� HQWUH� OD� LQJHVWLyQ� \� HO� JDVWR� HQHUJpWLFR� \�



ϱ

IUHFXHQWHPHQWH�VH�GHEH�D�XQ�FRQVXPR�GH�GLHWDV�FRQ�DOWD�GHQVLGDG�HQHUJpWLFD�\�EDMDV�HQ�

ILEUD��DVt�FRPR�GH�EHELGDV�D]XFDUDGDV��HQ�FRPELQDFLyQ�FRQ�XQD�HVFDVD�DFWLYLGDG�ItVLFD�

�:+2����������

/D� REHVLGDG� HV� XQD� HQIHUPHGDG� FUyQLFD�� HQ� OD� TXH� H[LVWH� XQ� DXPHQWR� GH ODV�

UHVHUYDV� HQHUJpWLFDV� GHO� RUJDQLVPR� HQ� IRUPD� GH� JUDVD�� (Q� IXQFLyQ� GHO� SRUFHQWDMH� GH�

JUDVD� FRUSRUDO�� VH� GLDJQRVWLFD� FRPR� VXMHWRV� FRQ� REHVLGDG� D� DTXHOORV� TXH� SUHVHQWDQ�

SRUFHQWDMHV�VXSHULRUHV�GH�����HQ�KRPEUHV�\�GHO�����HQ�PXMHUHV��%DUEDQ\��������

(O� ,0&� HV� XQ� LQGLFDGRU� GH� OD� UHODFLyQ� HQWUH� HO� SHVR� \� OD� WDOOD� TXH� VH� XWLOL]D�

FRP~QPHQWH� SDUD� LGHQWLILFDU� HO� VREUHSHVR� \� OD� REHVLGDG� HQ� DGXOWRV�� \� VH� FDOFXOD�

GLYLGLHQGR�HO�SHVR�GH�XQD�SHUVRQD�HQ�NLORV�SRU�HO�FXDGUDGR�GH�VX�WDOOD�HQ�PHWURV��NJ�P����

(Q�DGXOWRV�XQ�,0&������LQGLFD�VREUHSHVR��\�XQ�,0&������LQGLFD�REHVLGDG��:+2���������

7DPELpQ�VH�KD�LGHQWLILFDGR�DO�,0&�FRPR�XQ�tQGLFH�GH�JUDQ�XWLOLGDG�SDUD�VHU�XWLOL]DGR�HQ�

QLxRV�\�DGROHVFHQWHV�SDUD�OD�GHWHFFLyQ�GH�VREUHSHVR�\�REHVLGDG��\D�TXH�HV�XQ�LQGLFDGRU�

LQGLUHFWR�GH�OD DGLSRVLGDG�GHO�LQGLYLGXR��\�GH�LJXDO�PDQHUD�HV�XQ�LQGLFDGRU�SUHGLFWLYR�GH�

REHVLGDG�HQ�OD�HWDSD�DGXOWD��6XYHU]D���������(Q�QLxRV�VH�XWLOL]D�HO�SXQWDMH�=�,0&�HGDG��

TXH�IRUPD�SDUWH�GH�ORV�HVWiQGDUHV�GH�FUHFLPLHQWR�HQWUH�ORV���\�ORV����DxRV�GH�HGDG�GH�OD�

206� (O� SXQWDMH� =� H[SUHVD� HO� YDORU� DQWURSRPpWULFR� FRPR� XQ� QXPHUR� VH� GHVYLDFLRQHV�

HVWiQGDUHV� SRU� GHEDMR� R� SRU� HQFLPD� GH� OD� PHGLD� GH� OD� SREODFLyQ� GH� UHIHUHQFLD�� 6H�

FODVLILFD�D�XQ� LQGLYLGXR FRPR�FRQ�VREUHSHVR�FXDQGR�HO�SXQWDMH�=�GHO� ,0&�HGDG HV�!��

GHVYLDFLyQ�HVWiQGDU� �'(��\�FRPR�FRQ�REHVLGDG�FXDQGR�HVWH�SXQWDMH�HV�!��'( �:+2��

������

&RQFHSWR�GH�&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�6DOXG

$XQTXH�QR�KD\�XQ�FRQVHQVR�DFHUFD�GHO�FRQFHSWR�GH�&DOLGDG�GH�9LGD�VH�DFHSWD�TXH�HV�OD�

IRUPD�HQ�TXH�XQ� LQGLYLGXR�SHUFLEH�VX�SRVLFLyQ� HQ� OD�YLGD��HQ�HO� FRQWH[WR�FXOWXUDO� \�HO�

VLVWHPD� GH� YDORUHV� HQ� TXH� YLYH�� HQ� UHODFLyQ� FRQ� VXV� PHWDV�� REMHWLYRV�� H[SHFWDWLYDV��

YDORUHV�\�SUHRFXSDFLRQHV��8QD�GHILQLFLyQ�PiV�UHFLHQWH�HQ�ORV�(VWDGRV�8QLGRV�OD�UHILHUH�

FRPR�³VHQWLPLHQWR�SHUVRQDO�GH�ELHQHVWDU�\�VDWLVIDFFLyQ�FRQ�OD�YLGD´��0RQpV��������

(Q�ODV�~OWLPDV�GRV�GpFDGDV�VH�KD�LQFUHPHQWDGR�HO�HVWXGLR�GH�OD�FDOLGDG�GH�YLGD�\�

GLFKDV� LQYHVWLJDFLRQHV� KDQ� SHUPLWLGR HYDOXDU� OD� SHUFHSFLyQ� TXH� WLHQHQ� ORV� LQGLYLGXRV�



ϲ

DFHUFD�GH�VX�FRQGLFLyQ�HQ�OD�YLGD��HVSHFLDOPHQWH�HQ UHODFLyQ�D�DOJXQD�SDWRORJtD�FUyQLFD��

(Q�HO�DGXOWR�VH�KD�PHGLGR�OD�FDOLGDG�GH�YLGD�HQ�GLIHUHQWHV�SDWRORJtDV�FUyQLFDV�\�SDUD�HOOR�

VH� KDQ� XWLOL]DGR� GLYHUVRV� FXHVWLRQDULRV�� TXH� PLGHQ� LQWHQFLRQDGDPHQWH� DVSHFWRV� GH�

IXQFLRQDOLGDG�ItVLFD��HPRFLRQDO�\�VRFLDO��*X\DWW���������(Q�UHODFLyQ�DO�SHVR�FRUSRUDO�HQ�

OD�LQIDQFLD��KD\�XQ�FUHFLHQWH�Q~PHUR�GH�LQYHVWLJDFLRQHV�TXH�YDORUDQ�OD�SHUFHSFLyQ�GH�ORV�

QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�\�REHVLGDG��DVt�FRPR�OD�GH�VXV�SDGUHV��

&DOLGDG�GH�9LGD�5HODFLRQDGD�D�OD�6DOXG��&956�

+D\�XQ�FUHFLHQWH�LQWHUpV�FLHQWtILFR�SDUD�H[DPLQDU�HO�HIHFWR�HQ�OD�VDOXG�LQGLYLGXDO�GH��ODV�

HQIHUPHGDGHV��HVSHFLDOPHQWH�ODV�FUyQLFDV��D�WUDYpV�GH�OD�PHGLFLyQ�GH�OD�FDOLGDG�GH�YLGD�

UHODFLRQDGD� D� OD� VDOXG� �&956��� HVWH� FRQFHSWR� KDFH� UHIHUHQFLD� D� OD� PDQHUD� FRPR� XQD�

SHUVRQD�R�JUXSR�GH�SHUVRQDV�SHUFLEH�VX�VDOXG�ItVLFD�\�PHQWDO�FRQ�HO�SDVDU�GHO�WLHPSR��6H�

OH� KD� HPSOHDGR� SDUD� H[DPLQDU� GH� TXp� PDQHUD� XQD� HQIHUPHGDG� LQWHUILHUH� HQ� OD� YLGD�

FRWLGLDQD�GH�XQD�SHUVRQD��0RGL�$&� �������6H�DVXPH�TXH�PLGLHQGR�OD�&956�HQ�JUXSRV�

GH�SREODFLyQ�SXHGH�UHIOHMDU�GH�XQD�PHMRU�PDQHUD�VX�HVWDGR�GH�VDOXG��\D TXH�ODV�PHGLGDV�

WUDGLFLRQDOHV� HQIRFDGDV� D� OD� PRUELOLGDG� \� PRUWDOLGDG� QR� SURYHHQ� XQ� HQWHQGLPLHQWR�

FRPSOHWR�GH�OD�VDOXG��/D�HYDOXDFLyQ�GH�OD�&956�SHUPLWH�XQD�DSUR[LPDFLyQ�LQWHJUDO�D�VX�

ELHQHVWDU�� \D� TXH� LQFRUSRUD� DVSHFWRV� GH� WLSR� FRQGXFWXDO�� HPRFLRQDO�� VRFLDO� \� ItVLFRV�

�3KLQDV���������

/D� &956� PLGH� FRP~QPHQWH� YDULRV� FRPSRQHQWHV�� HVSHFLDOPHQWH� DTXHOORV�

UHODFLRQDGRV�FRQ�OD�KDELOLGDG�GH�HMHFXWDU�DFWLYLGDGHV�\�OD�SDUWLFLSDFLyQ�HQ�VLWXDFLRQHV�GH

OD�YLGD�UHDO��7VLURV��������)LQQH���������<�GLFKRV�iPELWRV�GH�OD�VDOXG�VRQ�LQIOXHQFLDGRV�

SRU� H[SHULHQFLDV�� FUHHQFLDV�� H[SHFWDWLYDV�� \�SHUFHSFLRQHV�SHUVRQDOHV� �)DOORQ��������� (O�

VHJXLPLHQWR�GH� OD�&956�HQ�GLIHUHQWHV�SREODFLRQHV�SXHGH�SHUPLWLU� OD� LGHQWLILFDFLyQ�GH�

VXEJUXSRV� TXH� WLHQHQ� XQD� VDOXG� ItVLFD� R� PHQWDO� GHWHULRUDGD� \ D\XGDU� D� RULHQWDU� ODV�

SROtWLFDV�R�ODV�LQWHUYHQFLRQHV�SDUD�PHMRUDU�VX�VDOXG��&'&��������)LQQH��������



ϳ

&XHVWLRQDULR�³7KH�3HGLDWULF�4XDOLW\�RI�/LIH�,QYHQWRU\´ �3HGV4/��

(Q� ORV� SDtVHV� GHVDUUROODGRV� VH� KD� REVHUYDGR� XQ� LQWHUpV� SDUD� GHVDUUROODU� \� XWLOL]DU�

LQVWUXPHQWRV� TXH� PLGDQ� OD� &956� HQ� QLxRV� \� DGROHVFHQWHV� FRQ� HO� ILQ� GH� UHIRU]DU�

SRVLWLYDPHQWH� OD� VDOXG� \� HO� ELHQHVWDU� GH� ORV� SDFLHQWHV�� DVt� FRPR� HYDOXDU� OD� DWHQFLyQ�

PpGLFD�RWRUJDGD��SULQFLSDOPHQWH�D�HVWH�JUXSR�GH�VXMHWRV�FRQ�(1&7��(LVHU���������

/RV� LQVWUXPHQWRV� TXH�PLGHQ� OD�&956� GHEHQ� VHU�PXOWLGLPHQVLRQDOHV� \� HYDOXDU�

DVSHFWRV� ItVLFRV�� SVLFROyJLFRV� �LQFOX\HQGR� OR� HPRFLRQDO� \� FRJQLWLYR�� \� VRFLDOHV�� WDO� \�

FRPR�OR�HVWLSXOD�OD�206��

/D� HVWUDWHJLD� TXH� VH� KD� XWLOL]DGR� SDUD� H[DPLQDU� OD� &956� HV� OD� DSOLFDFLyQ� GH�

FXHVWLRQDULRV� HVWUXFWXUDGRV� FRQ� RSFLRQHV� GH� UHVSXHVWDV� FHUUDGDV�� 8QR� GH� ORV� PiV�

LQIOX\HQWHV� D� QLYHO� PXQGLDO� SDUD� PHGLU� OD� &956� HQ� QLxRV� \� DGROHVFHQWHV� FRQ�

HQIHUPHGDGHV�FUyQLFDV�HV�HO��3HGV4/��������PLVPR�TXH�IXH�GHVDUUROODGR�SRU�9DUQL�SDUD�

XVDUVH� WDQWR� HQ� OD� SREODFLyQ� SHGLiWULFD� VDQD� FRPR� HQ� QLxRV� FRQ� HQIHUPHGDG�� \D� VHD�

DJXGD�R�FUyQLFD��9DUQL��������

(O�3HGV4/��HV�XQ�FXHVWLRQDULR�EUHYH��TXH�FRQVWD�GH����SUHJXQWDV�TXH�SXHGHQ�VHU�

UHVSRQGLGDV�HQ�DSUR[LPDGDPHQWH����PLQXWRV�\�HVWi�GLVHxDGR�SDUD�VX�DSOLFDFLyQ�HQ� ODV�

HGDGHV� GH� �� D� ��� DxRV�� FRQ� VXV� UHVSHFWLYDV� DGDSWDFLRQHV� LGLRPiWLFDV� \� HWDULDV�� /DV�

GLPHQVLRQHV�TXH�H[SORUD�VRQ���D��ItVLFD�FRQ���SUHJXQWDV���E��HPRFLRQDO�FRQ���SUHJXQWDV��

�F�� VRFLDO� FRQ� �� SUHJXQWDV�� \� �G�� HVFRODU� FRQ� �� SUHJXQWDV�� 3HGV4/�� FRPSUHQGH� GRV�

IRUPDWRV�SDUDOHORV��XQR�SDUD�OD�UHVSXHVWD�GHO�QLxR�\�RWUR�SDUD�OD�UHVSXHVWD�GH�ORV�SDGUHV�

GHO�QLxR��FRQ�OR�TXH�VH�REWLHQH�OD�HYDOXDFLyQ�VLPXOWDQHD�GH�OD�&956��/DV�SUHJXQWDV�GH�

DPERV� IRUPDWRV� VRQ� HVHQFLDOPHQWH� ODV� PLVPDV� VyOR� TXH� GLILHUHQ� HQ� VX� FRQVWUXFFLyQ�

JUDPDWLFDO�� \D� VHD� SRUTXH� OD� SUHJXQWD� HVWp� KHFKD� HQ� SULPHUD� R� WHUFHUD� SHUVRQD�� /D�

LQVWUXFFLyQ�EiVLFD� HV� DFHUFD�GH�TXp� WDQWR�SUREOHPD� WXYR�HQ�FDGD�XQD�GH� ODV�SUHJXQWDV�

GXUDQWH�HO�~OWLPR�PHV��

3DUD HYDOXDU�OD�&956��ODV UHVSXHVWDV�GHO�FXHVWLRQDULR�3HGV�4/� VH�FRGLILFDQ�HQ�

XQD�HVFDOD�/LNHUW�GH���D���SXQWRV��HQ�OD�TXH�����HO�LQGLYLGXR�QR�WXYR�QLQJ~Q�SUREOHPD�����

FDVL�QR� WXYR�QLQJ~Q�SUREOHPD�����DOJXQDV�YHFHV� WXYR�SUREOHPD�����FRQ�IUHFXHQFLD� WXYR�
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SUREOHPD��\����FDVL�VLHPSUH�WXYR�SUREOHPD��'LFKD�SXQWXDFLyQ�VH�WUDQVIRUPD�D�XQD�HVFDOD�

DQDOyJLFD��GRQGH��� ������� ������� ������� ����\��� ����

/D�SXQWXDFLyQ�WRWDO�REWHQLGD�HV�OD�VXPD�GH�ORV�tWHPV��GLYLGLGRV�HQWUH�HO�Q~PHUR�

GH�SUHJXQWDV�UHVSRQGLGDV��OD�FDOLILFDFLyQ�VREUH�OD�VDOXG�ItVLFD��RFKR�tWHPV��HV�OD�PLVPD�

TXH�OD�GLPHQVLyQ�ItVLFD��\�OD�FDOLILFDFLyQ�DFHUFD�GH�OD�VDOXG�SVLFRVRFLDO�HV�HO�SURPHGLR�GH�

ORV�tWHPV�GH�ODV�GLPHQVLRQHV�HPRFLRQDO��VRFLDO�\�HVFRODU��9DUQL������� 9DUQL���������<�

SDUD�ILQHV�GH�LQWHUSUHWDFLyQ��XQD�PD\RU�FDOLILFDFLyQ�VLJQLILFD�XQD�PHMRU�&956�

3DUD� FODVLILFDU� OD� &956� \� VXV� GLYHUVDV� GLPHQVLRQHV� HQ� ULHVJR� GH� GHWHULRUR� VH�

HVWDEOHFLy� FRPR� SXQWR� GH� FRUWH�� XQD� GHVYLDFLyQ� HVWiQGDU� SRU� GHEDMR� GH� ORV� SXQWDMHV�

PHGLRV�GHO�3HGV�4/�REWHQLGRV�HQ�HO�WRWDO�GH�OD�SREODFLyQ�VHOHFFLRQDGD�HQ�HO�HVWXGLR�GH�

YLDELOLGDG��FRQILDELOLGDG�\�YDOLGH]�GHO�FXHVWLRQDULR�3HGV�4/�FRPR�PHGLGD�GH�VDOXG�GH�OD�

SREODFLyQ�SHGLiWULFD��9DUQL��������

,QWHUYHQFLRQHV�3DUD�HO�&RQWURO�GHO�([FHVR�GH�3HVR

3URJUDPD�&DPELD

(O� 3URJUDPD�&DPELD HV� XQD� LQWHUYHQFLyQ� WUDVODFLRQDO� GHO� &HQWUR� GH� 3URPRFLyQ� GH� OD�

6DOXG�\�1XWULFLyQ��&361��GH�OD�&RRUGLQDFLyQ�GH�1XWULFLyQ�GH�OD�8QLYHUVLGDG�GH�6RQRUD�

TXH�VH�VXVWHQWD�HQ�XQ�SURJUDPD�LQWHQVLYR�GH�FDPELR�GH�HVWLOR�GH�YLGD�SDUD�HO�PDQHMR�GH�

VREUHSHVR�\�REHVLGDG HQ�QLxRV�\�DGROHVFHQWHV�PH[LFDQRV�HQWUH���\����DxRV�GH�HGDG��

(Q�EUHYH�� HO� SURJUDPD� VH� FRPSRQH�GH� ��� VHVLRQHV� JUXSDOHV� H� LQGLYLGXDOHV� TXH�

VRQ�LPSDUWLGDV�VHPDQDOPHQWH�SRU�XQ�HTXLSR�PXOWLGLVFLSOLQDULR�FRQIRUPDGR�SRU�SHUVRQDO�

DGLHVWUDGR� HQ� QXWULFLyQ�� SVLFRORJtD� \� DFWLYLGDG� ItVLFD�� /DV� VHVLRQHV� VH� HQIRFDQ� HQ� OD�

PRGLILFDFLyQ�GH�FRQGXFWD�FRQ�UHVSHFWR�D�OD�DOLPHQWDFLyQ��'XUDQWH�ODV�VHVLRQHV�JUXSDOHV�

VH� OHV� LPSDUWHQ� SOiWLFDV� VREUH� OD� SHUFHSFLyQ� GH� FDGD� QLxR� VREUH� VX� HVWDGR� GH� VDOXG� \�

HVWDGR�ItVLFR��EHQHILFLRV�GH�OD�SpUGLGD�GH�SHVR��EDUUHUDV�TXH�SXHGHQ�HQFRQWUDU�GXUDQWH�HO�

WUDQVFXUVR� GHO� SURJUDPD�� DXWRHVWLPD�� PDQHMR� GH� HPRFLRQHV�� KDELOLGDGHV� SDUD� OD�

FRPXQLFDFLyQ�� DFWLYLGDG� ItVLFD�� QXWULFLyQ�� HQWUH� RWUDV�� (Q� ODV� VHVLRQHV� LQGLYLGXDOHV� VH�

OOHYD�XQ�UHJLVWUR�\�FRQWURO�GHO�FUHFLPLHQWR�GHO�QLxR�R�DGROHVFHQWH�PHGLDQWH�OD�PHGLFLyQ�
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GHO�SHVR��WDOOD��FLUFXQIHUHQFLD�GH�FLQWXUD�\�SXQWDMH�=�,0&��DVt�FRPR�WDPELpQ�VH�OH�GD�XQ�

SODQ�GH�DOLPHQWDFLyQ�LQGLYLGXDOL]DGR�VHJ~Q�ODV�QHFHVLGDGHV�GHO�SDFLHQWH��

3ODQ� GH� 5HFRPHQGDFLRQHV� GH� OD� &OtQLFD� GH� 2EHVLGDG� \� 1XWULFLyQ� GHO� +RVSLWDO�
,QIDQWLO�GHO�(VWDGR�GH�6RQRUD��&21+,(6�

8QD� YH]� TXH� VH� GLDJQRVWLFD� D� XQ� QLxR� R� DGROHVFHQWH� FRQ� VREUHSHVR� X� REHVLGDG� HQ�

FRQVXOWD�H[WHUQD�GHO�KRVSLWDO�SHGLiWULFR��VH�OH�UHILHUH�D�OD�&21+,(6��/D�LQWHUYHQFLyQ�TXH�

VH�OOHYD�D�FDER�HQ�HVWD�FOtQLFD�FRQVWD�GH�DWHQFLyQ�QXWULROyJLFD�\�GH�DFWLYLGDG�ItVLFD�

(Q�JHQHUDO��OD�LQWHUYHQFLyQ�VH�VXVWHQWD�HQ�ORV�VLJXLHQWHV�SDVRV��

�� 6H� UHYLVD�HO�KLVWRULDO�FOtQLFR�GHO�PHQRU�SRU�SDUWH�GHO�SHGLDWUD�SDUD�FRQRFHU�VL� WLHQH�

DOJ~Q� RWUR� SDGHFLPLHQWR� \� WRPDUOR� HQ� FXHQWD� DO� PRPHQWR� GH� VHU� LQWHUYHQLGRV��

DVLPLVPR��VH�SLGH�XQ�SHUILO�GH�ODERUDWRULR��ELRPHWUtD�KHPiWLFD��SHUILO� OLStGLFR�WRWDO��

SURWHtQD�F�UHDFWLYD��JOXFRVD��LQVXOLQD��SHUILO�WLURLGHR��\�OD�GHWHUPLQDFLyQ�GH�HQ]LPDV�

KHSiWLFDV�7*2�\�7*3��SDUD�FRQRFHU�VL�SUHVHQWD�DOJXQD�DOWHUDFLyQ�HQ�ORV�YDORUHV�

�� 6H� OH� KDFH� XQ� SURJUDPD� GH� FLWDV� TXH� VHUYLUiQ� SDUD� GDUOH� VHJXLPLHQWR� FOtQLFR� \�

QXWULFLRQDO�DO�SDFLHQWH��PLVPR�TXH�SXHGH�VHU�TXLQFHQDO�R�PHQVXDO�GHSHQGLHQGR�GH�OD�

VHYHULGDG�GHO�FDVR��(O�PHQRU�GHEH�DFXGLU�D� OD�FOtQLFD�FRQ�VX� WXWRU�FDGD�YH]�TXH� OH�

WHQJD�FLWD��

�� (Q� FXDQWR� D� OD� DWHQFLyQ� QXWULFLRQDO�� VH� RIUHFHQ� UHFRPHQGDFLRQHV� SDUD� XQD�

DOLPHQWDFLyQ�VDOXGDEOH��6H�OHV�GD�D�FRQRFHU�HO�³6HPiIRUR�GH�OD�$OLPHQWDFLyQ´��TXH�

HV� XQD� JXtD� SDUD� LQIRUPDU� GH� PDQHUD� VHQFLOOD� FyPR� GHEH� VHU� HO� FRQVXPR� GH�

DOLPHQWRV��H� LQFOX\H��HQ�HO�FRORU�YHUGH��DTXHOORV�DOLPHQWRV�TXH�VH�SXHGHQ�FRQVXPLU�

WRGRV�ORV�GtDV��HQ�HO�FRORU�DPDULOOR��DTXHOORV�TXH�VH�GHEHQ�FRQVXPLU�FRQ�PRGHUDFLyQ��

XQD� YH]� HQ� FDGD� FRPLGD�� \� HQ� HO� FRORU� URMR�� DTXHOORV� DOLPHQWRV� TXH� VH� GHEHQ�

FRQVXPLU�FRQ�OLPLWDFLyQ��Pi[LPR���YHFHV�SRU�VHPDQD��

�� 3DUD� DFWLYLGDG� ItVLFD�� VH� KDFHQ� UHFRPHQGDFLRQHV� VREUH� VXSULPLU� R� GLVPLQXLU� D�

Pi[LPR��K�DO�GtD�HO� WLHPSR�TXH�VH�GHGLFD�D�DFWLYLGDGHV�VHGHQWDULDV��YHU� WHOHYLVLyQ��

VLHVWDV�� WDUHDV�� YLGHRMXHJRV� LQWHUQHW�� \� GHO� PLVPR� PRGR� VH� UHFRPLHQGD� SODQHDU�
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DFWLYLGDGHV�TXH�FRQVLVWDQ�HQ�PRYHUVH��FRUUHU��VDOWDU��EULQFDU�FXHUGD��FDPLQDU��SRU�DO�

PHQRV����PLQXWRV�DO�GtD��

�� $� FDGD� SDFLHQWH� VH� OH� HQWUHJD� XQ� IROOHWR� HGXFDWLYR� FRQ� WRGDV� ODV� UHFRPHQGDFLRQHV�

RIUHFLGDV��
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-867,),&$&,Ï1

/D�REHVLGDG�GH� QLxRV� \� DGROHVFHQWHV�0H[LFDQRV� HV� XQ� SUREOHPD�GH� VDOXG� S~EOLFD� TXH�

FRQVWLWX\H� XQD� SULRULGDG� HQ� ODV� SROtWLFDV� QDFLRQDOHV�� SXHV� VX�PDJQLWXG� H� LPSDFWR� VRQ�

UHOHYDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�PpGLFR�\�VDQLWDULR��8Q�WHUFLR�GH�OD�SREODFLyQ�LQIDQWLO�\�

DGROHVFHQWH�HQ�6RQRUD�SUHVHQWD�VREUHSHVR�\�REHVLGDG��/D�PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�

DO�UHVSHFWR�KDQ�UHODFLRQDGR�DO�H[FHVR�GH�SHVR�FRQ�FRPSOLFDFLRQHV�PpGLFDV��SHUR�PHQRV�

VH�KD�HYDOXDGR�HO� LPSDFWR�GH�pVWH� VREUH� HO�ELHQHVWDU�HPRFLRQDO�� VRFLDO� H� LQWHOHFWXDO�GH�

QLxRV�\�DGROHVFHQWHV��OR�TXH�SRGUtD�FRQWULEXLU�SDUD�GLVHxDU�LQWHUYHQFLRQHV�LQWHJUDOHV�SDUD�

HO� FRQWURO� GH� SHVR�� 3RU� RWUD� SDUWH�� DXQTXH� H[LVWH� HYLGHQFLD� GRFXPHQWDGD� DFHUFD� GH� OD�

DVRFLDFLyQ�HQWUH�HO�H[FHVR�GH�SHVR�\�OD�&956��D~Q�QR�KD\�FHUWLGXPEUH�DFHUFD�GH�VL�GLFKD�

DVRFLDFLyQ� HV� PRGLILFDGD� SRU� LQWHUYHQFLRQHV� SDUD� UHGXFLU� HO� H[FHVR� GH� SHVR� \� FyPR�

FDPELD�OD�SHUFHSFLyQ��GH�ELHQHVWDU�VREUH�HO�WLHPSR��SRU�OR�TXH�HVWH�HVWXGLR��PHGLDQWH�XQ�

GLVHxR�FXDVL�H[SHULPHQWDO��SHUPLWLUi�GRFXPHQWDU�\�SXEOLFDU�HYLGHQFLD�HQ�0p[LFR�DFHUFD�

GH�VL�GLFKD�SHUFHSFLyQ�HV�PRGLILFDGD�SRU�LQWHUYHQFLRQHV�SDUD�UHGXFLU�HO�H[FHVR�GH�SHVR��

JHQHUDQGR�LQIRUPDFLyQ�~WLO�SDUD�PHMRUDU�SROtWLFDV�GH�VDOXG�\�SURJUDPDV�GH�FRQWURO�GH�(3�

TXH�VH�HVWpQ�OOHYDQGR�D FDER�
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0$7(5,$/(6�<�0e72'26

*HQHUDOLGDGHV

(VWH�HVWXGLR�HV�XQ�GLVHxR�ORQJLWXGLQDO�SUHWHVW�SRVWWHVW��3DUD�SURSyVLWRV�GH�LQYHVWLJDFLyQ��

VH�HYDOXDURQ�GRV�LQWHUYHQFLRQHV��XQD�GH�HOODV��OD�GHO�SURJUDPD�³&DPELD´�IXH�FRQVLGHUDGR�

FRPR�HO�JUXSR�,��\�OD�RWUD��HO�SODQ�GH�UHFRPHQGDFLRQHV�QXWULFLRQDOHV�\�GH�DFWLYLGDG�ItVLFD�

TXH�VH�RIUHFH� D�SDFLHQWHV FRQ�VREUHSHVR�X�REHVLGDG�TXH�DFXGHQ�D� OD�&21+,(6� IXH�HO�

JUXSR�,,��'LFKDV�LQWHUYHQFLRQHV�VH�H[DPLQDURQ�ORQJLWXGLQDOPHQWH�SDUD�HVWLPDU�VX�HIHFWR�

VREUH� OD�&956�GH�QLxRV�\� DGROHVFHQWHV�HQWUH��� \��� DxRV�GH� HGDG�FRQ�(3��1R�VH�XVy�

QLQJ~Q� SURFHGLPLHQWR� GH� DOHDWRUL]DFLyQ� SDUD� OD� DVLJQDFLyQ� GH� ORV� VXMHWRV� D� ODV�

LQWHUYHQFLRQHV� H[SORUDGDV�� /RV� SDUWLFLSDQWHV� GHELHURQ� WHQHU� XQ� ,0&� SRU� DUULED� GH� VX�

YDORU�GH�UHIHUHQFLD�SDUD�VX�HGDG�\�VH[R��YDORUDGR�SRU�XQ�PpGLFR�R�QXWULyORJR��D�ILQ�GH�

VHU�HOHJLEOH�SDUD�HO�HVWXGLR��

7RGRV� ORV� SURFHGLPLHQWRV� GHO� HVWXGLR� UHFLELHURQ� DSUREDFLyQ� SRU� HO� &RPLWp� GH�

%LRpWLFD� HQ� ,QYHVWLJDFLyQ�GHO�'HSDUWDPHQWR�GH�0HGLFLQD� \�&LHQFLDV�GH� OD�6DOXG�GH� OD�

8QLYHUVLGDG�GH�6RQRUD�\�SRU�HO�&RPLWp�GH�eWLFD�HQ� ,QYHVWLJDFLyQ�GHO�+RVSLWDO� ,QIDQWLO�

GHO�(VWDGR�GH�6RQRUD��DQWHV�GH�VX�LPSOHPHQWDFLyQ��(O�HVWXGLR�IXH�FDWHJRUL]DGR�FRPR�GH�

ULHVJR�PtQLPR���7RGRV�ORV�VXMHWRV�SDUWLFLSDQWHV�\�VXV�WXWRUHV�ILUPDURQ�XQ�FRQVHQWLPLHQWR

LQIRUPDGR��$QH[RV���\����SDUD�VHU�LQJUHVDGRV�DO�HVWXGLR��

8QLYHUVR�GH�(VWXGLR

6LWLR�GH�(VWXGLR�

/D�SUHVHQWH� LQYHVWLJDFLyQ�VH� OOHYy�D�FDER�VLPXOWiQHDPHQWH�HQ�GRV�VLWLRV�GH�HVWXGLR��(O�

SULPHUR�VH�XELFD�HQ�HO�&361��JUXSR�,�HQ�HO�UHVWR�GHO�GRFXPHQWR��GH�OD�&RRUGLQDFLyQ�GH�

1XWULFLyQ�GH�OD�8QLYHUVLGDG�GH�6RQRUD��HQ�GRQGH�VH�EULQGD�HO�3URJUDPD�³&DPELD´��TXH�

VH�RIUHFH�OLEUHPHQWH�D�FXDOTXLHU�WLSR�GH�SREODFLyQ��HQ�WDQWR�HO�JUXSR�GH�FRPSDUDFLyQ�VH�

WRPy� GH� OD� &21+,(6� �JUXSR� ,,� HQ� HO� UHVWR� GHO� PDQXVFULWR��� ORFDOL]DGD� HQ� HO� PD\RU�
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KRVSLWDO� S~EOLFR� SHGLiWULFR� GHO� HVWDGR� GH� 6RQRUD�� (VWH� KRVSLWDO�� WLHQH� XQ� WRWDO� GH� ����

FDPDV�FHQVDEOHV�\�FXHQWD�FRQ�VHUYLFLRV�FOtQLFRV�HVSHFLDOL]DGRV�SDUD�QLxRV�\�DGROHVFHQWHV�

TXH�QR�FXHQWDQ�FRQ�VHJXULGDG�VRFLDO�R�VRQ�GHUHFKRKDELHQWHV�GHO�³6HJXUR�3RSXODU´���

6XMHWRV�GH�(VWXGLR

/RV� VXMHWRV� GH� HVWXGLR� IXHURQ� QLxRV� \� DGROHVFHQWHV� GH� HQWUH� �� \� ��� DxRV� GH� HGDG��

UHVLGHQWHV� GHO� HVWDGR� GH� 6RQRUD�� GLDJQRVWLFDGRV� FRQ� VREUHSHVR� X� REHVLGDG� \� TXH�

DFXGLHURQ�D�ORV�SURJUDPDV�GH�LQWHUYHQFLyQ�RIUHFLGRV�SRU�OD�8QLYHUVLGDG�GH�6RQRUD�\�HO�

+RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD��GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH����GH�MXOLR�

GH������\����GH RFWXEUH�GH�������3DUD� VHU� LQFOXLGR� HQ� HO� HVWXGLR� ORV� VXMHWRV�GHELHURQ�

FXPSOLU�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

&ULWHULRV�GH�LQFOXVLyQ� 3DUD�VHU�LQFOXLGR��XQ�VXMHWR�GH�FXDOTXLHU�VH[R��HQWUH�ORV���

\� ��� DxRV� GH� HGDG� DVLVWHQWH� D� &21+,(6� R� DO� &361� 81,621�� GHELy� WHQHU� XQ� ,0&�

PD\RU� DO� YDORU� QRUPDO� GH� UHIHUHQFLD�� GHWHUPLQDGR� SRU� OD� DOXPQD� UHVSRQVDEOH� GHO�

SUR\HFWR�� 7RGRV� ORV� VXMHWRV� SUHVHQWDURQ� XQ� FRQVHQWLPLHQWR�DVHQWLPLHQWR� LQIRUPDGR�

ILUPDGR�SRU�pO�\�VX�UHVSHFWLYR�WXWRU�

&ULWHULRV� GH� H[FOXVLyQ�� 1R VH� LQFOX\y� HQ� HO� HVWXGLR� VXMHWRV� TXH� SUHVHQWDUDQ�

DOJXQD� FRPRUELOLGDG� PXVFXOR�HVTXHOpWLFD� GRFXPHQWDGD� HQ� VX� KLVWRULDO� PpGLFR� R� SRU�

DXWR�UHIHUHQFLD�

&ULWHULRV� GH� HOLPLQDFLyQ� 8Q� VXMHWR� IXH� HOLPLQDGR� VL� GHMy� GH� DVLVWLU� D� ODV�

FRQVXOWDV� R� H[iPHQHV� SURJUDPDGRV� HQ� DPEDV� LQWHUYHQFLRQHV�� VXV� GDWRV� R�

PHGLFLRQHV� HVWXYLHURQ� LQFRPSOHWDV� R� UHFKD]y� FRQWLQXDU� HQ� HO� HVWXGLR� SRU�

SURSyVLWRV�SHUVRQDOHV�

0XHVWUD

6H� WUDWD� GH� XQ� GLVHxR� SUREDELOtVWLFR� GH� WLSR� DOHDWRULR� VLPSOH�� TXH XWLOL]y� FRPR�PDUFR�

PXHVWUDO�XQD�SREODFLyQ�HVWLPDGD�GH���������VXMHWRV�FRQ�(3�HQWUH���\����DxRV�GH�HGDG��

UHVLGHQWHV� GHO� HVWDGR�GH�6RQRUD�� 3DUD� OD� HVWLPDFLyQ� GH� OD�PXHVWUD� VH� XVy� XQD� IyUPXOD�

SDUD�SREODFLyQ�LQILQLWD��FRPR�VLJXH�



ϭϰ

(Q�GRQGH�

= ������1LYHO�GH�FRQILDQ]D�DO�����

S��3UHYDOHQFLD�GHO�SUREOHPD�� ������������������

T� ���S �����

L��0DUJHQ�GH�HUURU�� ����

Q� ���

)XHQWHV�GH�'DWRV�\�3URFHGLPLHQWRV�GH�5HFROHFFLyQ

(Q�HO�LQLFLR�GHO�HVWXGLR� D�WRGRV�ORV�VXMHWRV�HOHJLGRV�\�VX�WXWRU�UHVSRQVDEOH��VH�OHV�DSOLFy�

XQ�FXHVWLRQDULR�EDVDO�SDUD�H[DPLQDU�VX�SHUFHSFLyQ�GH�OD�&956��(O�FXHVWLRQDULR�JHQpULFR�

3HGV4/�������HV�XQ�LQVWUXPHQWR�YDOLGDGR�GH�DPSOLR�XVR�HQ�SHGLDWUtD��GH�DXWR�DSOLFDFLyQ�

WDQWR� HQ� HO� PHQRU� FRPR� HQ� HO� WXWRU�� (O� FXHVWLRQDULR� IXH� DSOLFDGR� SRU� VHSDUDGR� HQ� HO�

VDOyQ�FRQVXOWRULR� GHVLJQDGR� SDUD� HOOR�� JDUDQWL]DQGR� OD� SULYDFLGDG� GH� ORV� HQWUHYLVWDGRV��

6H� OHV� H[SOLFy� DO� PHQRU� \� WXWRU� OD� IRUPD� HQ� TXH� GHELHURQ� FRQWHVWDU� ODV� SUHJXQWDV� GHO�

FXHVWLRQDULR� SHUR� VH� OHV� GHMy� FRQWHVWDUOR� OLEUHPHQWH�� /D� VHJXQGD� HYDOXDFLyQ� GH� OD�

SHUFHSFLyQ�GH�OD�&956�VH�UHDOL]y�PHGLDQWH�OD�DSOLFDFLyQ�GHO�PLVPR�FXHVWLRQDULR�\�IXH�

UHDOL]DGR� HQ� OD� VHPDQD� ��� GHO� SURJUDPD� GH� LQWHUYHQFLyQ� DO� TXH� DFXGLHURQ� ORV� VXMHWRV��

HVWR�FRQ�HO�SURSyVLWR�GH�KDFHU�FRPSDUDEOHV�ORV�JUXSRV�GH�HVWXGLR��SXHV�HO�JUXSR�,�WLHQH�

XQD�GXUDFLyQ�GH����VHPDQDV��PLHQWUDV�HO�GHO�JUXSR�,, QR�WLHQH�GXUDFLyQ�ILMD��

/DV� PHGLFLRQHV� DQWURSRPpWULFDV� �SHVR� \� WDOOD�� VH� UHDOL]DURQ� D� QLxRV� \� WXWRUHV��

WDQWR�DO SULQFLSLR�GHO�HVWXGLR�SDUD�REWHQHU�VX�,0&�EDVDO��\�DO�WpUPLQR�GH�OD�LQWHUYHQFLyQ��

3DUD�PHGLU�HO�SHVR�FRUSRUDO�VH�XWLOL]y�XQD�EiVFXOD�PDUFD�6(&$�PRGHOR�5REXVWD������VH

OH�SLGLy�DO�VXMHWR�TXLWDUVH�]DSDWRV��WHQHU�ORV�EROVLOORV�YDFtRV��TXLWDUVH�DFFHVRULRV��FLQWRV��

FROODUHV�� UHORMHV�� HWF����YHMLJD�H� LQWHVWLQRV�YDFtRV�GH�VHU�SRVLEOH��(Q�SRVLFLyQ�GH�ILUPHV��

PLUDQGR�KDFLD�HO�IUHQWH��VLQ�PRYLPLHQWR�DO�PRPHQWR�GH�WRPDU�OD�PHGLFLyQ��

3DUD�OD�PHGLFLyQ�GH�WDOOD�VH�XWLOL]y�XQ�HVWDGLyPHWUR�PDUFD�6(&$�PRGHOR������VH�

OH� VROLFLWy� DO� VXMHWR� TXLWDUVH� ]DSDWRV�� FRORFDUVH� HQ� SRVLFLyQ� FRQ� ODV� SXQWDV� GH� ORV� SLHV�



ϭϱ

OLJHUDPHQWH� VHSDUDGDV�� FXHUSR� FRPSOHWDPHQWH� DSR\DGR� HQ� HO� HVWDGLyPHWUR�� FDEH]D� HQ�

SODQR�GH�)UDQNIXUW�\�FDEHOOR�VXHOWR��

/RV�GDWRV� DQWURSRPpWULFRV�GH� ORV�QLxRV� VH� LQJUHVDURQ DO�SURJUDPD�$QWKUR�3OXV�

Y������� HO� FXDO� HYDO~D� HO� HVWDGR� QXWULFLRQDO� GH� QLxRV� GH� �� D� ��� DxRV� GH� HGDG� VHJ~Q�

HVWiQGDUHV�GH�FUHFLPLHQWR�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��WRPDQGR�HQ�FXHQWD�HO�

LQGLFDGRU�,0&�SDUD�OD�HGDG�D�ILQ�GH�HVWDEOHFHU�ODV�FDWHJRUtDV EDVDOHV�GH�HVWDWXV�FRUSRUDO�

\�ORV�JUXSRV�GH�FDPELR�HQ�HO�SHVR�GXUDQWH�HO�VHJXLPLHQWR��

/RV� GDWRV� VRFLRGHPRJUiILFRV� VH REWXYLHURQ� PHGLDQWH� XQ� FXHVWLRQDULR�

HVWUXFWXUDGR�� HODERUDGR� HVSHFtILFDPHQWH� SDUD� SURSyVLWRV� GHO� HVWXGLR�� /DV� YDULDEOHV� GH�

LQWHUpV� IXHURQ� ODV� VLJXLHQWHV�� �D�� JpQHUR� �KRPEUH�PXMHU��� �E�� HGDG� �FRQWLQXD� HQ� DxRV� \�

PHVHV��� �F�� LQJUHVR� HFRQyPLFR� IDPLOLDU� �FDWHJyULFD� EDVDGD� HQ� Q~PHUR� GH� VDODULRV�

PtQLPRV� SDUD� HO� HVWiQGDU� PH[LFDQR�� \�� �G�� HVFRODULGDG� GH� ORV� QLxRV� \� VXV� SDGUHV�

�FDWHJyULFD��

3ODQ�GH�$QiOLVLV

&RPR�SDVR�LQLFLDO�VH�UHDOL]y�HVWDGtVWLFD�GHVFULSWLYD�SDUD�ODV�FDUDFWHUtVWLFDV�EDVDOHV�GH�ORV�

VXMHWRV�GH�LQYHVWLJDFLyQ��&RQ�HVWD�LQIRUPDFLyQ�VH�HVWUDWLILFy�D�ORV�LQGLYLGXRV�GH�DFXHUGR�

D� ODV�FDWHJRUtDV�GH�VREUHSHVR�\�REHVLGDG�� DVt� FRPR� ODV�YDULDEOHV VRFLRGHPRJUiILFDV�GH�

LQJUHVR� IDPLOLDU�� HVFRODULGDG�� HVWDGR� FLYLO� GH� ORV� WXWRUHV�� RFXSDFLyQ� \� GRPLFLOLR� GH�

UHVLGHQFLD�� /DV� GLIHUHQFLDV� IXHURQ� H[DPLQDGDV� PHGLDQWH� SUXHEDV� GH� FKL�FXDGUDGD�

�YDULDEOHV� FDWHJyULFDV�� \� W� GH� 6WXGHQW� �YDULDEOHV� FRQWLQXDV��� XWLOL]DQGR� XQD� KLSyWHVLV� D�

XQD�FROD�\�YDORUHV�GH�S�������IXHURQ�FRQVLGHUDGRV�FRPR�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV�

3RU� RWUR� ODGR�� OD� &956� IXH� H[DPLQDGD� PHGLDQWH� OD� FRPSDUDFLyQ� GH� ODV�

SXQWXDFLRQHV� DOFDQ]DGDV� SRU� ORV� VXMHWRV� GH� HVWXGLR� HQ� HO� FXHVWLRQDULR� 3HGV4/��� /DV�

UHVSXHVWDV� GH� GLFKR� FXHVWLRQDULR� IXHURQ� FRGLILFDGDV� HQ� XQD� HVFDOD� /LNHUW� \� SDUD� VX�

FDOLILFDFLyQ�VH�HPSOHy�OD�HVFDOD SURSXHVWD�SRU�9DUQL���������/D�HVFDOD�RVFLOD�HQWUH���D���

SXQWRV��HQ�OD�TXH���UHIOHMD�TXH�HO� LQGLYLGXR�QR�SHUFLEH�QLQJ~Q�SUREOHPD���� FXDQGR�QR�

SHUFLEH�FDVL�QLQJ~Q�SUREOHPD�����FXDQGR�SHUFLEH�TXH�DOJXQDV�YHFHV�HV�XQ�SUREOHPD�����

FRQ�IUHFXHQFLD�HV�XQ�SUREOHPD��\����FDVL�VLHPSUH�HV�XQ�SUREOHPD��'LFKD�SXQWXDFLyQ�VH�



ϭϲ

FRGLILFy�GH�IRUPD�LQYHUVD�\�VH�WUDQVIRUPy�OLQHDOPHQWH�D�XQD�HVFDOD�DQDOyJLFD��GRQGH���

 ������� ������� ������� ����\��� ����3DUD�ILQHV�GH�LQWHUSUHWDFLyQ��XQD�PD\RU�FDOLILFDFLyQ�

DOXGH�XQD�PHMRU�&956�

3DUD�H[DPLQDU�ODV�GLIHUHQFLDV�HQ�ODV�SXQWXDFLRQHV�DOFDQ]DGDV�HQ�HO�FXHVWLRQDULR�

VH� HPSOHy� OD�SUXHED�QR�SDUDPpWULFD�8�GH�0DQQ�:KLWQH\ \�SDUD� ODV� FRPSDUDFLRQHV� VH�

UHDOL]DURQ� DMXVWHV� FRQ� HO� PpWRGR� GH� %RQIHUURQL�� 3RU� RWUR� ODGR�� ORV� VXMHWRV� GHO� JUXSR�

H[SHULPHQWDO� \� ORV� FRQWUROHV� TXH� HVWXYLHURQ� XQD� GHVYLDFLyQ� HVWiQGDU� SRU� GHEDMR� GH� OD�

SXQWXDFLyQ� PHGLD� IXHURQ� FRQVLGHUDGRV� FRPR� µHQ� ULHVJR¶� GH� GHWHULRUR� GH� VX� &956�

�9DUQL��������

/D� UHODFLyQ� HQWUH� HO� =�,0&� \� OD� &956� VH� H[DPLQy� PHGLDQWH� XQ� PRGHOR� GH�

UHJUHVLyQ� OLQHDO� P~OWLSOH�� /D� SHUWLQHQFLD� GHO� PRGHOR� ILQDO� VH� HYDOXy� PHGLDQWH� HO�

HVWDGtVWLFR�)��OD�SUXHED�GH�6KDSLUR�:LONV�IXH�XVDGD�SDUD�H[DPLQDU�OD�QRUPDOLGDG�GH�ORV�

GDWRV� HQ� HO�PRGHOR� ILQDO�� 6H� SUREDURQ� KLSyWHVLV� D� �� FRODV� \� YDORUHV� GH� S������ IXHURQ�

FRQVLGHUDGRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYRV��(O�SDTXHWH�HVWDGtVWLFR�TXH�VH�XWLOL]y�IXH�HO�

1&66�YHUVLyQ�YHUVLyQ������

$VSHFWRV�%LRpWLFRV

(VWH�HVWXGLR QR� LPSOLFy�QLQJ~Q�FRVWR� HFRQyPLFR�SDUD� ORV�PHQRUHV�QL� VXV� WXWRUHV�� \� VH�

EXVFDUiQ� ODV� HVWUDWHJLDV� QHFHVDULDV� SDUD� JDUDQWL]DU� XQ� DGHFXDGR�PDQHMR� QXWULFLRQDO� GH�

DTXHOORV�QLxRV�FRQ�VREUHSHVR�X�REHVLGDG��FXDQGR�VHD�QHFHVDULR��7DPSRFR�IXH�GLVHxDGR�

SDUD�REWHQHU�YHQWDMDV�ILQDQFLHUDV��

%HQHILFLRV�D�ORV�6XMHWRV�,QYHVWLJDGRV

(VWH� HVWXGLR� HQWUHJy� DO� VXMHWR� LQYHVWLJDGR� HO� FRQRFLPLHQWR� LQGLYLGXDO� DFHUFD� GH� VX�

HVWDWXV�GH�SHVR�FRUSRUDO��6H� OHV� LQYLWy�D�DVLVWLU�D�XQD�SOiWLFD�VREUH�FDPELR�GH�HVWLOR�GH�

YLGD� WDQWR� D� QLxRV� FRPR� WXWRUHV� XQD� YH]� OOHYDGDV� D� FDER� ODV� HYDOXDFLRQHV� TXH�

FRUUHVSRQGHQ�DO�HVWXGLR�SUHVHQWH�



ϭϳ

5LHVJRV�3DUD�ORV�6XMHWRV�,QYHVWLJDGRV

/D�SDUWLFLSDFLyQ�GH�ORV�VXMHWRV�HOHJLGRV�QR�FRQOOHYD�ULHVJRV�SDUD�VX�VDOXG��(V�SRVLEOH�TXH�

DOJXQD�SUHJXQWD�RFDVLRQH�XQ�SRFR�GH�LQFRPRGLGDG��S�H��VX�LQJUHVR�IDPLOLDU��SHUR�VL�HVWR�

RFXUUH��WXYLHURQ�DEVROXWD�OLEHUWDG�GH�QR�UHVSRQGHU�R�LQFOXVR�UHWLUDUVH�GHO�HVWXGLR��VLQ�TXH�

HVWR� RFDVLRQDUD� FRQWUDWLHPSR� DOJXQR� SDUD� OD� DWHQFLyQ� TXH� UHFLELHURQ� GHQWUR� GHO�

SURJUDPD�

%HQHILFLRV�H�,PSRUWDQFLD�GHO�&RQRFLPLHQWR

(VWH� HVWXGLR� WLHQH� HO� SRWHQFLDO� GH� PHMRUDU� HO� HQWHQGLPLHQWR� DFHUFD� GHO� FDPELR� HQ� OD�

SHUFHSFLyQ�GH�OD�&956�HQ�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�\�X�REHVLGDG��WUDV�UHFLELU�

LQWHUYHQFLRQHV�SDUD�UHGXFLU�HO�(3�HQ�FOtQLFDV�HVSHFLDOL]DGDV�GHO�HVWDGR�GH�6RQRUD�

(VWXGLDQGR� QLxRV�� HO� SUR\HFWR� SXHGH� FRQWULEXLU� D� UHFDEDU� LQIRUPDFLyQ� ~WLO� SDUD�

PHMRUDU�SROtWLFDV�GH�VDOXG�\�SURJUDPDV�GH�FRQWURO�GH�(3�TXH�VH�HVWpQ�OOHYDQGR�D�FDER��OR�

TXH�SRGUtD�FRQWULEXLU�SRVLWLYDPHQWH�DO�GLVHxR�GH�IXWXUDV�LQYHVWLJDFLRQHV�HQ�OD�PDWHULD��\D�

TXH� H[SORUy� XQD� GLPHQVLyQ� GHO� VREUHSHVR� \� OD� REHVLGDG� LQIDQWLO� TXH� KD� VLGR� SRFR�

LQYHVWLJDGD�SUHYLDPHQWH�HQ�OD�UHJLyQ�

,QFOXVLyQ�GH�1LxRV

(O� SUR\HFWR� FRQVLGHUy� EHQpILFR� UHDOL]DU� HO� HVWXGLR� HQ� SREODFLyQ� LQIDQWLO� \D� TXH� ORV�

UHVXOWDGRV�SRGUiQ�VHU�XWLOL]DGRV�SDUD�PHMRUDU�HO�HQWHQGLPLHQWR�DFHUFD�GHO FDPELR�HQ�OD�

SHUFHSFLyQ�GH�OD�&956�HQ�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�\�X�REHVLGDG�GXUDQWH�VX�

DVLVWHQFLD�D�XQ�SURJUDPD�GH�LQWHUYHQFLyQ�SDUD�UHGXFLU�VX�(3�HQ�XQD�FOtQLFD�HVSHFLDOL]DGD��

6H SUHWHQGH�TXH� ORV� UHVXOWDGRV�REWHQLGRV�VHDQ�XWLOL]DGRV�SDUD�HO�GLVHxR�R�PRGLILFDFLyQ�

GH� HVWUDWHJLDV� GH� LQWHUYHQFLyQ� GLULJLGDV� HVSHFtILFDPHQWH� D� HVWH� JUXSR�� TXH� HV� GH� DOWD�

SULRULGDG� HQ� HO� 6LVWHPD� GH� 6DOXG� GH�0p[LFR�� (VWD� SURSXHVWD� IXH� LQLFLDGD� KDVWD� FRQWDU�

SUHYLDPHQWH� FRQ� OD� DSUREDFLyQ� GHO� &RPLWp� GH� %LRpWLFD� HQ� ,QYHVWLJDFLyQ� GHO�

'HSDUWDPHQWR�GH�0HGLFLQD�\�&LHQFLDV�GH�6DOXG�GH�OD�8QLYHUVLGDG�GH�6RQRUD��DVt�FRPR�

GHO�&RPLWp�GH�eWLFD�GHO�+RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD��



ϭϴ

1R� REVWDQWH� TXH� HO� FRQVHQWLPLHQWR� LQIRUPDGR� \� VLJQDGR� SRU� ORV� SDGUHV� R�

UHVSRQVDEOHV� OHJDOHV� GHO�PHQRU� IXH� REOLJDWRULR� SDUD� TXH� HO� VXMHWR� IXHUD� LQFOXLGR� HQ� OD�

LQYHVWLJDFLyQ�� HO� UHVSHWR� D� ODV� GHFLVLRQHV� TXH� SXGLHURQ� WRPDU� WRGRV� ORV� QLxRV� \�

DGROHVFHQWHV�IXH�ULJXURVDPHQWH�REVHUYDGR��\�WRGR�PHQRU�LQFOXLGR�GHELy�FRQVHQWLU�FRQ�OD�

SDUWLFLSDFLyQ� HQ� HO� HVWXGLR�� 1LQJ~Q� PHQRU� IXH� REOLJDGR� D� SDUWLFLSDU� HQ� FRQWUD� GH� VX�

YROXQWDG��

1R� LPSOLFy� QLQJ~Q� FRVWR� HFRQyPLFR� SDUD� ORV� PHQRUHV� QL� VXV� IDPLOLDUHV�� \� VH�

EXVFDURQ� ODV� HVWUDWHJLDV� QHFHVDULDV� SDUD� JDUDQWL]DU XQ� DGHFXDGR�PDQHMR� QXWULFLRQDO� GH�

QLxRV�\�DGROHVFHQWHV�FRQ�H[FHVR�GH�SHVR��

(VWH� SUR\HFWR� WLHQH� XQ� EHQHILFLR� LGHQWLILFDGR� TXH� SXHGH� VHU� XWLOL]DGR� SDUD�

PHMRUDU� ODV� FRQGLFLRQHV� GH� VDOXG� GH� HVWD� SREODFLyQ��1R� VLPSOLILFD� QL� GXSOLFD� QLQJXQD�

LQYHVWLJDFLyQ�SUHYLD�UHDOL]DGD�HQ�OD�UHJLyQ��7DPSRFR�HVWi�GLVHxDGR�SDUD�REWHQHU�YHQWDMDV�

ILQDQFLHUDV�QL�SURIHVLRQDOHV�SDUD�ORV�LQYHVWLJDGRUHV�SDUWLFLSDQWHV��

3URFHGLPLHQWRV�3DUD�*DUDQWL]DU�OD�3ULYDFLGDG�\�&RQILGHQFLDOLGDG

1LQJXQR� GH� ORV� UHVXOWDGRV� GH� OD� SDUWLFLSDFLyQ� IXH� XWLOL]DGR� FRQ� GDWRV� TXH� SXHGDQ�

LGHQWLILFDUOH�SHUVRQDOPHQWH�QL� DO� WXWRU�QL� DO�PHQRU��7RGRV� ORV�GDWRV�GHO� HVWXGLR� IXHURQ�

PDQHMDGRV� ~QLFD� \� FRQILGHQFLDOPHQWH� SRU� ORV� LQYHVWLJDGRUHV� SDUWLFLSDQWHV�� 8QD� YH]�

DFHSWDQGR�SDUWLFLSDU��QL�WXWRU�QL�PHQRU�UHFLELHURQ�FRPSHQVDFLyQ�ILQDQFLHUD�R�PDWHULDO�
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5(68/7$'26

/D�PXHVWUD�HVWXYR�FRQVWLWXLGD�SRU����VXMHWRV�\�VXV�UHVSHFWLYRV�WXWRUHV�����HQ�HO�JUXSR�,�\�

���HQ�HO�JUXSR�,,��1R�VH�REVHUYDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�HO�VH[R�GH�ORV�VXMHWRV�

�S ������� \� VXV� WXWRUHV� �S �������� QL� HQ� OD� HGDG� PHGLD� GH� ORV� VXMHWRV� �JUXSR� ,��

�����������JUXSR�,,�������������FRQ�XQD�S ������\�WXWRUHV��JUXSR�,�������������JUXSR�,,��

����������� FRQ� XQD� S ������� 7DPSRFR� VH� REVHUYDURQ� GLIHUHQFLDV� HQ� OD� HVWUXFWXUD�

IDPLOLDU� �S �������� \D� TXH� OD� PD\RUtD� GH� VXMHWRV� GH� DPERV� JUXSRV� SHUWHQHFHQ� D� XQD�

IDPLOLD�FRQ�DPERV�SDGUHV�

6L�VH�DSUHFLDURQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�RWUDV�YDULDEOHV�VRFLRGHPRJUiILFDV��

SRU�HMHPSOR�HQ�OD�HVFRODULGDG�GH�ORV�WXWRUHV��S ��������SXHV�PiV�GHO�����GH�ORV�WXWRUHV�

GHO�JUXSR�,� WLHQHQ�XQ�QLYHO�GH�HVWXGLRV�GH�SUHSDUDWRULD�R�VXSHULRU��PLHQWUDV�TXH�PHQRV�

GHO� ���� GH� ORV� WXWRUHV� GHO� JUXSR� ,, DOFDQ]DQ� HVWH� QLYHO�� 7DPELpQ� VH� REVHUYDURQ�

GLIHUHQFLDV� VXVWDQFLDOHV� HQ� OD� RFXSDFLyQ� GH� ORV� WXWRUHV� GH� DPERV� JUXSRV� �S �������

GHELGR�D�TXH�FDVL�����GH�ORV�WXWRUHV�GHO�JUXSR�,�WHQtDQ HPSOHR IRUPDO��PLHQWUDV�TXH�HQ�

HO� JUXSR� ,,� VXFHGLy� OR� FRQWUDULR�� PiV� GHO� ���� GH� ORV� WXWRUHV� HVWDEDQ� GHVHPSOHDGRV��

$VLPLVPR�� VH� REVHUYDURQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� HO� DSDUWDGR� GH� ELHQHVWDU�

VRFLRHFRQyPLFR� GH� ORV� WXWRUHV� �S �������� \D� TXH�PLHQWUDV� HQ� HO� JUXSR� ,�� ���� GH� ODV�

IDPLOLDV� PRVWUDURQ� XQ� LQJUHVR� IDPLOLDU� PHQVXDO� �� �� VDODULRV� PtQLPRV� PHQVXDOHV�

�����������SHVRV�PH[LFDQRV���HQ�HO�JUXSR�,,�PiV�GH�XQ�WHUFLR�GH�ODV�IDPLOLDV�PRVWUDURQ�

XQ�LQJUHVR�IDPLOLDU�PHQVXDO�PtQLPR�R�FDUHQFLDO�����VDODULRV�PtQLPRV�PHQVXDOHV��7DEOD

,��

/D� WDEOD� ,�,� GHVFULEH� ODV�PHGLGDV� DQWURSRPpWULFDV� GH� ORV� VXMHWRV� GH� HVWXGLR�� (O�

SHVR� PHGLR� GHO� JUXSR� ,,� ������������ IXH� VXSHULRU� DO� GHO� JUXSR� ,� ������������� HVWD�

GLIHUHQFLD� IXH� VLJQLILFDWLYD� �S �������� XQ� FRPSRUWDPLHQWR� TXH� VH�PDQWXYR� DO� ILQDO� GH�

DPEDV�LQWHUYHQFLRQHV��SXHV�VH�DSUHFLy�XQD�GLIHUHQFLD�GH����������NJ�D�IDYRU�GHO�JUXSR�,,�

�S ��������1R�VH�REVHUYy�FDPELR�ORQJLWXGLQDO�VLJQLILFDWLYR�HQ�HO�SHVR�PHGLR�GH�QLQJXQR�

GH� ORV� JUXSRV�� SXHV� ORV� VXMHWRV� GH� HVWXGLR� QR� OR� UHGXMHURQ� VLJQLILFDWLYDPHQWH�� VLQ�

HPEDUJR��DO�UHODFLRQDU�HO�SHVR�FRQ�OD�WDOOD�GH�ORV�VXMHWRV�GHO�JUXSR�,�VH�DSUHFLy�XQD



ϮϬ

7DEOD ,��&DUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV�GH�ORV�VXMHWRV�GH�HVWXGLR�

Q����
S
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*UXSR�,�

�Q ���

*UXSR�,,�
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UHGXFFLyQ�GH�����'(�HQ�VX�,0&��SXQWDMH�=��SDUD�OD�HGDG��GLVPLQXFLyQ�HVWDGtVWLFDPHQWH�

VLJQLILFDWLYD� �S ������� DO� FRQFOXLU� VX� LQWHUYHQFLyQ�� (VWR� QR� SDVy� DO� ILQDOL]DU� OD�

LQWHUYHQFLyQ�GHO�JUXSR�,,��S �������>)LJ���@��1R�REVWDQWH�HVWR��QLQJXQR�GH�ORV�JUXSRV�VH�

DFHUFy�D�ORV�HVWiQGDUHV�GH�FUHFLPLHQWR�QRUPDO�SURSXHVWRV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�

GH�OD�6DOXG���������WDO�FRPR�VH�SXHGH�DSUHFLDU�HQ�OD�)LJ����

&XDQGR�HYDOXDPRV� HO� SXQWDMH�EDVDO� HQ� HO�3HGV4/�GH� ORV� VXMHWRV�GH� HVWXGLR�� VH�

REVHUYy�TXH�ORV GHO�JUXSR�,,�REWXYLHURQ�XQD�PHQRU�SXQWXDFLyQ�������������TXH�ORV�GHO�

JUXSR� ,� ������������� SHUR� HVWD� GLIHUHQFLD� QR� IXH� VLJQLILFDWLYD� �S ������� /R�PLVPR� VH�

DSUHFLy� HQ� ODV� GLPHQVLRQHV� ItVLFD� ������������� SVLFRVRFLDO� ������������� HPRFLRQDO�

������������� VRFLDO� ������������ \� HVFRODU� ������������� VLQ� TXH� ODV� GLIHUHQFLDV� EDVDOHV�

HQWUH�ORV�JUXSRV�KD\DQ�VLGR�VLJQLILFDWLYDV��HV�GHFLU��OD�SHUFHSFLyQ�GH�OD�&956�HQ�DPERV�

JUXSRV�IXH�LJXDO�DO�LQLFLR�GHO�HVWXGLR�

1R�REVWDQWH�OR�DQWHULRU��DO�FRPSDUDU�ORV�JUXSRV�DO�ILQDO�GH ODV�LQWHUYHQFLRQHV�VH�

DSUHFLDURQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV� SXQWXDFLRQHV� GH� WRGDV� ODV� GLPHQVLRQHV� GHO�

3HGV4/�� 3RU� HMHPSOR�� HQ� OD� SXQWXDFLyQ� JOREDO� VH� REVHUYy� XQD� GLIHUHQFLD� VLJQLILFDWLYD�

�S �������� SXHV� OD�SXQWXDFLyQ�GHO� JUXSR� ,� ������������ VXSHUy� FRQ������SXQWRV� D� OD�GHO�

JUXSR� ,,� ������������� /R� PLVPR� RFXUULy� HQ� ODV� GLPHQVLRQHV� ItVLFD�� SVLFRVRFLDO��

HPRFLRQDO�� VRFLDO� \� HVFRODU�� GRQGH� HO� JUXSR� ,�PRVWUy� SXQWXDFLRQHV� VLJQLILFDWLYDPHQWH�

PD\RUHV�TXH�HO�JUXSR�,,��S��������

&XDQGR� VH� H[DPLQy� HO� HIHFWR� GH� ODV� LQWHUYHQFLRQHV� VREUH� OD� SHUFHSFLyQ� GH� OD�

&956� HQ� FDGD� JUXSR�� VH� REVHUYy� TXH� HQ� ORV� VXMHWRV� GHO� JUXSR� ,� PHMRUy�

VLJQLILFDWLYDPHQWH��S ��������SDVDQGR�GH�OD�SXQWXDFLyQ�EDVDO�GHO�3HGV4/�GH�����������

D����������DO�ILQDO�GH�OD�LQWHUYHQFLyQ��/R�PLVPR�VXFHGLy�FRQ�ODV�HVFDODV�ItVLFD��S �������

\�SVLFRVRFLDO��S �������GH�GLFKR�JUXSR��\D�TXH�ORV�SXQWDMHV�DXPHQWDURQ���� \�����SXQWRV�

UHVSHFWLYDPHQWH�DO�FRQFOXLU�OD�LQWHUYHQFLyQ��3RU�OR�TXH�UHVSHFWD�D�ORV�VXMHWRV�GHO�JUXSR�

,,�� QR� VH� REVHUYy� FDPELR� VLJQLILFDWLYR� HQWUH� HO� LQLFLR� \� ILQDO� GH� OD� LQWHUYHQFLyQ� HQ�

QLQJXQD�GH� ODV� HVFDODV�GHO�3HGV4/� �7DEOD� ,,� \�)LJXUD�����(Q�HO� FDVR�GH� ORV� WXWRUHV� VH

DSUHFLy� FDVL� HO� PLVPR� SDWUyQ� TXH� HQ� ORV� PHQRUHV�� /D� SXQWXDFLyQ� JOREDO� EDVDO� GH� OD

&956�PiV�EDMD�TXH�IXH�GH�����������VH�DSUHFLy HQ�HO�JUXSR�,,��VLQ�GLIHUHQFLD
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VLJQLILFDWLYD� FRQ� UHVSHFWR� D� OD� GHO� JUXSR� ,� �S �������� HV� GHFLU�� ORV� WXWRUHV� GH� DPERV�

JUXSRV� FDOLILFDURQ� GH�PRGR� VHPHMDQWH� OD� &956� GH� VXV� KLMRV� DO� LQLFLR� GHO� HVWXGLR�� OR�

PLVPR� VH� REVHUYy� HQ� ODV� GLPHQVLRQHV� ItVLFD�� HPRFLRQDO� \� VRFLDO�� (O� SXQWDMH� RWRUJDGR�

������������DO�JUXSR�,,�HQ�OD�HVFDOD�SVLFRVRFLDO��IXH�VLJQLILFDWLYDPHQWH�PHQRU��S �������

TXH�HO�GHO�JUXSR�,��������������HVWH�FRPSRUWDPLHQWR�VH�UHSLWLy�HQ�OD�HVFDOD�HVFRODU�GRQGH�

HO�SXQWDMH�RWRUJDGR�������������SRU� ORV� WXWRUHV�GHO�JUXSR� ,,� IXH�PHQRU� �S ��������FRQ�

XQD�GLIHUHQFLD�GH������SXQWRV��UHVSHFWR�DO�JUXSR�,�

3RU�RWUD�SDUWH��OD�SXQWXDFLyQ�JOREDO�GH�OD�&956�RWRUJDGD�SRU�ORV�WXWRUHV�DO�ILQDO�

GH�ODV�LQWHUYHQFLRQHV�IXH������SXQWRV�PD\RU�HQ�HO�JUXSR�,���������������TXH�HQ�HO�JUXSR�

,,� �S ��������<� WDO� FRPR� VXFHGLy� FRQ� ORV� VXMHWRV�GHO� HVWXGLR�� VH�REVHUYy� OR�PLVPR�HQ�

WRGDV� ODV� GLPHQVLRQHV� UHVWDQWHV� GHO 3HGV4/�� /D� GLPHQVLyQ� ItVLFD� PRVWUy� OD� PD\RU�

GLIHUHQFLD�DO�ILQDO�GH�ODV�LQWHUYHQFLRQHV��GRQGH�HO�SXQWDMH�RWRUJDGR�������������DO�JUXSR�

,� VXSHUy�DO�GHO�JUXSR� ,,�FRQ������SXQWRV��S ��������VHJXLGD�GH� ODV�HVFDODV�SVLFRVRFLDO��

HVFRODU�� VRFLDO� \� HPRFLRQDO�� HQ� ODV� FXDOHV� WDPELpQ� IXHURQ� RWRUJDGRV�PD\RUHV� SXQWDMHV�

SRU�ORV�WXWRUHV�GHO�JUXSR�,�

$O�H[DPLQDU�HO�HIHFWR�GH�FDGD�LQWHUYHQFLyQ�HQ�ORV�JUXSRV�GH�HVWXGLR��VH�REVHUYy�

TXH�OD�SHUFHSFLyQ�GH�OD�&956�JOREDO�GH�ORV�WXWRUHV�GHO�JUXSR�,�DXPHQWy�GH�����������D�

����������� XQD� GLIHUHQFLD� VLJQLWLFDWLYD� �S �������� 3RU� OR� TXH� UHVSHFWD� D� OD� GLPHQVLyQ�

ItVLFD�� HO� SXQWDMH� EDVDO� RWRUJDGR� ������������ SRU� ORV� WXWRUHV� GHO� JUXSR� ,� DXPHQWy

VLJQLILFDWLYDPHQWH� �S ������� ����� SXQWRV� DO� ILQDO� GH� OD� LQWHUYHQFLyQ�� DVLPLVPR�� VH�

REVHUYy�XQ�LQFUHPHQWR�VLJQLILFDWLYR��S �������HQ�HO�SXQWDMH�ILQDO�GH�OD�HVFDOD�HPRFLRQDO��

SDVDQGR�GH�����������D������������(Q�FDPELR�HQ�HO�JUXSR�,,�QR�VH�REVHUYDURQ�FDPELRV�

VLJQLILFDWLYRV�HQ�QLQJXQD�GLPHQVLyQ�GHO�3HGV�4/�DO� LQLFLR�\�DO�ILQDO�GH�OD� LQWHUYHQFLyQ�

�7DEOD�,,,��

3RU�RWUR�ODGR��FXDQGR�VH�HYDOXy�HO�ULHVJR�GH�GHWHULRUR�GH�OD�&956�GH�ORV�VXMHWRV�

GH�HVWXGLR��VH�REVHUYy�TXH�HQ�OD�HWDSD�LQLFLDO��OD�SURSRUFLyQ���������GH�VXMHWRV�HQ�ULHVJR�

GH�GHWHULRUR�IXH�PD\RU�HQ�HO�JUXSR�,,�TXH�HQ�HO�JUXSR�,����������DXQTXH�OD�GLIHUHQFLD�QR

IXH�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��S ��������/R�PLVPR�VXFHGLy�HQ�HO�UHVWR�GH�ODV�HVFDODV�

GHO�3HGV4/��1R�REVWDQWH�HVWR��DO�ILQDO�GH�ODV�LQWHUYHQFLRQHV�VH�REVHUYy�TXH�OD SURSRUFLyQ
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GH�VXMHWRV�GHO�JUXSR�,�FODVLILFDGRV�HQ�ULHVJR�GH�WHQHU�XQD�&956�GHWHULRUDGD�VH�UHGXMR�GH�

�����D�������PLHQWUDV�HQ�HO�JUXSR�,,�VyOR�GLVPLQX\y�GH������D��������HVWD�GLIHUHQFLD�IXH�

VLJQLILFDWLYD��S ��������/R�PLVPR�VH�DSUHFLy�HQ�OD�GLPHQVLyQ�SVLFRVRFLDO�TXH�GLVPLQX\y

GH������D������HQ�HO�JUXSR�,�\�VRODPHQWH�GH������D�������HQ�HO�JUXSR�,,��XQD�GLIHUHQFLD�

VLJQLILFDWLYD� HQWUH� ODV� SURSRUFLRQHV� ILQDOHV� GH� DPERV� JUXSRV� �S �������� \� HQ� OD� HVFDOD�

HVFRODU��FX\D�SURSRUFLyQ�GH�VXMHWRV�FODVLILFDGRV�HQ�ULHVJR�VH�UHGXMR�GH������D������HQ�HO�

JUXSR�,�\�GH������D��������\�OD�GLIHUHQFLD�IXH�VLJQLILFDWLYD��S ��������7DEOD�,9��

&RQ�UHVSHFWR�D�OD�SUHYDOHQFLD�EDVDO�GH�VXMHWRV�HQ�ULHVJR�GH�GHWHULRUR�GH�VX�&956�

GH� DFXHUGR� D� ORV� WXWRUHV�� QR� VH� REVHUYy� GLIHUHQFLD� VLJQLILFDWLYD� �S ������� HQWUH� OD�

SURSRUFLyQ���������GH�QLxRV�GHO�JUXSR�,�FODVLILFDGRV�HQ�ULHVJR�\�OD�GHO�JUXSR�,,�TXH�IXH�

GH� ������� 1R� REVWDQWH�� OD� SURSRUFLyQ� LQLFLDO� GH� QLxRV� GHO� JUXSR� ,,� TXH� SHUFLEHQ� VX�

GLPHQVLyQ�SVLFRVRFLDO�HQ�ULHVJR�GH�GHWHULRUR���������VL�IXH�VLJQLILFDWLYDPHQWH�PD\RU�D�

OD�GHO�JUXSR�,��������S ��������\�OR�PLVPR�VH�DSUHFLy�HQ�OD�GLPHQVLyQ�HVFRODU��GRQGH�OD�

SURSRUFLyQ�GH�VXMHWRV�FODVLILFDGRV�HQ�ULHVJR�GH�GHWHULRUR�GHO�JUXSR�,,�TXH�IXH�GH�������

IXH�VXVWDQFLDOPHQWH�PD\RU�TXH�OD�GHO�JUXSR�,����������S �������

$O� ILQDO� GH� ODV� LQWHUYHQFLRQHV��PiV� GHO� ����GH� ORV� VXMHWRV� GHO� JUXSR� ,,� VLJXLy�

FODVLILFDGR�SRU�VXV�WXWRUHV�HQ�ULHVJR�GH�GHWHULRUR�GH�VX�&956��PLHQWUDV�TXH�GHO�JUXSR�,�

HVWD�SURSRUFLyQ�IXH�VLJQLILFDWLYDPHQWH�PHQRU��������FRQ�XQD�S �������1R�VH�REVHUYDURQ�

FDPELRV�DO�ILQDO�GH�ODV�LQWHUYHQFLRQHV�HQ�OD�SURSRUFLyQ�GH�VXMHWRV�HQ�ULHVJR�GH�GHWHULRUR�

GH�OD�GLPHQVLyQ�SVLFRVRFLDO��SHUR�IXH�PD\RU�OD�SUHYDOHQFLD���������HQ�HO�JUXSR�,,�TXH�HQ�

HO�JUXSR� ,� ���������HVWD�GLIHUHQFLD� IXH�VLJQLILFDWLYD� �S ��������7DPELpQ�VH�REVHUYDURQ�

GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�OD�PHGLFLyQ�EDVDO�GHO�ULHVJR�OD�IXQFLyQ�HVFRODU��S �������\�

HQ�OD�PHGLFLyQ�ILQDO�GH�OD�IXQFLyQ�HPRFLRQDO��S �������>7DEOD�9@�

$O� H[DPLQDU� OD� DVRFLDFLRQ� PXOWLYDULDGD� HQWUH� OD� SHUFHSFLyQ� GH� OD� &956� \�

YDULDEOHV�GH�LQWHUpV�FRPR�OD�HGDG��HO�VH[R��HO�,0&�SDUD�OD�HGDG��OD�SHUWHQHQFLD�DO�JUXSR�

GH� LQWHUYHQFLyQ� \� FRYDULDEOHV� SDWHUQDV� FRPR� OD� RFXSDFLyQ�� OD� HVFRODULGDG�� HO� LQJUHVR�

IDPLOLDU�\�HVWDGR�FLYLO�VH�HQFRQWUy�TXH�HO�~QLFR�HIHFWR�VLJQLILFDWLYR�IXH�GHWHUPLQDGR�SRU�

HO�JUXSR�GH�LQWHUYHQFLyQ�DO�TXH�SHUWHQHFtDQ�ORV�VXMHWRV�\�WXWRUHV��$Vt��ORV�QLxRV�\
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DGROHVFHQWHV�GHO�JUXSR�,,�WXYLHURQ�XQD�UHGXFFLyQ�PHGLD�HQ�HO�3HGV4/�GH��������SXQWRV��

HVWD� UHODFLyQ� IXH� VLJQLILFDWLYD� �S ������� XQD� YH]� TXH� VH� FRQWUROy� OD� SDUWLFLSDFLyQ� GHO�

SXQWDMH� =�,0&�� OD� HGDG� \� HO� VH[R� GH� ORV� VXMHWRV�� (O� PRGHOR� ILQDO� IXH� WDPELpQ�

VLJQLILFDWLYR��S �������>7DEOD�9,@��

/D� PLVPD� DVRFLDFLyQ� VH� HQFRQWUy� HQ� ORV� WXWRUHV�� HQ� ORV� TXH� OD� SHUWHQHQFLD� DO�

JUXSR�,,�WXYR�XQ�HIHFWR�QHJDWLYR�HQ�OD�SHUFHSFLyQ�GH�OD�&956�GH�VXV�KLMRV��\D�TXH�UHGXMR�

HO� SXQWDMH� 3HGV4/� HQ� ������� SXQWRV�� GLFKR� FDPELR� HQ� OD� PHGLFLyQ� ILQDO� IXH�

HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��S ��������XQD�YH]�TXH�VH�FRQWUROy�HO�HIHFWR�GH�OD�HGDG��OD�

HVFRODULGDG� \� HO� LQJUHVR� IDPLOLDU�� (O� PRGHOR� ILQDO� GH� OD� UHJUHVLyQ� OLQHDO� P~OWLSOH� IXH�

HVWDGtVWLFDPHQWH�VLJQLILFDWLYR��S �������>7DEOD�9,,@�
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7DEOD�9,��(IHFWR�VREUH�OD�SHUFHSFLyQ�GH�OD�&956�GH�ORV�VXMHWRV�GH�HVWXGLR�

5HVXOWDGRV�GH�OD�UHJUHVLyQ�OLQHDO�P~OWLSOH

9DULDEOH� &RHILFLHQWH�ȕ (UURU�HVWiQGDU 3

,QWHUFHSWR ������� ������� ������

*UXSR��,,� ������� ����� �����


3XQWDMH�=�,0& ������ ����� �����

(GDG� ����� ����� �����

6H[R��+RPEUH� ����� ����� �����

0RGHOR�FRPSOHWR��)�5DWLR� ��������S� ���������3UXHED�GH�QRUPDOLGDG�GH�6KDSLUR�:LON��S ������


�(VWDGtVWLFDPHQWH�VLJQLILFDWLYR�DO�����GH�FRQILDQ]D

7DEOD�9,,��(IHFWR�VREUH�OD�SHUFHSFLyQ�GH�OD�&956�HQ�ORV�WXWRUHV�GH�ORV�VXMHWRV�GH�

HVWXGLR�

5HVXOWDGRV�GH�OD�UHJUHVLyQ�OLQHDO�P~OWLSOH

9DULDEOH� &RHILFLHQWH�ȕ (UURU�HVWiQGDU 3

,QWHUFHSWR ������ ������ ������

*UXSR��,,� ������� ����� �����


(GDG� ����� ����� �����

(VFRODULGDG��3UHSDUDWRULD�\�PiV� ������ ����� �����

,QJUHVR������6�0�� ������ ����� �����

0RGHOR�FRPSOHWR��)�5DWLR� ��������S� ���������3UXHED�GH�QRUPDOLGDG�GH�6KDSLUR�:LON��S ������


�(VWDGtVWLFDPHQWH�VLJQLILFDWLYR�DO�����GH�FRQILDQ]D
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',6&86,Ï1

(O�SUHVHQWH�HVWXGLR�FRUURERUD�TXH�HO�H[FHVR�GH�SHVR�WLHQH�XQ�HIHFWR�DGYHUVR�HQ�OD�&956�

GH� QLxRV� \� DGROHVFHQWHV� TXH� OR� SDGHFHQ� DIHFWDQGR� GH� IRUPD� LPSRUWDQWH� VX� ELHQHVWDU�

JHQHUDO�� OR� TXH� HV� FRQVLVWHQWH� FRQ� HVWXGLRV� UHDOL]DGRV� SUHYLDPHQWH� �+XUWDGR� ������

6KFZLPPHU�������9DUQL��������7VLURV���������&RPR�IXH�DSUHFLDGR� WDPELpQ� HO�H[FHVR�

GH� SHVR� SURYRFD� XQ� GHWHULRUR� JOREDO� GH� OD� &956�� SDUWLFXODUPHQWH� GH� OD� IXQFLyQ�

HPRFLRQDO� TXH� HV� OD� TXH� ORV� PHQRUHV� SHUFLEHQ� PD\RUPHQWH� DIHFWDGD� WDO� FRPR� IXH�

UHSRUWDGR�SRU�.RYDOVN\V��������\�)DOORQ���������(VWH�GHWHULRUR�HQ�OD�HVIHUD�HPRFLRQDO�

GH�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�X�REHVLGDG��SXHGH�HVWDU�UHODFLRQDGR�FRQ�HO�KHFKR�

GH� TXH� ORV� GHVDUUHJORV� HPRFLRQDOHV� \� VRFLDOHV� �S�H�� EDMD� DXWRHVWLPD�� GHSUHVLyQ� \�

HVWLJPDWL]DFLyQ�� DQWHFHGHQ� DO� GHWHULRUR� ItVLFR� SURYRFDGR� SRU� HO� H[FHVR� GH� SHVR�

�)ULHGODQGHU���������

6L�HO�HIHFWR�QHJDWLYR�GHO�(3�VREUH�OD�&956�GH�QLxRV�\�DGROHVFHQWHV�VH�PDQWLHQH�

D�OR�ODUJR�GH�OD�SREODFLyQ�SHGLiWULFD�GHO�HVWDGR�GH�6RQRUD��HQWRQFHV�VH�SXHGH�LQIHULU�TXH�

XQD� SURSRUFLyQ� LPSRUWDQWH� GH� GLFKD� SREODFLyQ� WHQGUtD� OLPLWDFLRQHV� HQ� VX� ELHQHVWDU�

JHQHUDO��DOJR�TXH�KD�VLGR�GRFXPHQWDGR�HQ�RWUDV�UHJLRQHV��:LOOLDPV��������\�TXH�SRU�OR�

WDQWR��HV�QHFHVDULR�LQWHJUDU�UXWLQDULDPHQWH�OD�HYDOXDFLyQ�GH�OD�&956�HQ�SURJUDPDV�SDUD�

HO�PDQHMR�\�FRQWURO�GHO�(3�GH�QLxRV�\�DGROHVFHQWHV��)XOOHUWRQ����������

'LYHUVDV�LQWHUYHQFLRQHV�SDUD�HO�PDQHMR�\�FRQWURO�GHO�(3�HQ�QLxRV�\�DGROHVFHQWHV�

KDQ�PRVWUDGR�HIHFWRV�EHQpILFRV�QR�VyOR�HQ� OD� UHGXFFLyQ�GH�VREUHSHVR� \�REHVLGDG�� VLQR�

WDPELpQ� VREUH� OD� &956� �6WHHOH�� ������� /DV� LQWHUYHQFLRQHV� SXHGHQ� VHU� GH� GLVWLQWD�

QDWXUDOH]D�� SRU� HMHPSOR�� FRQGXFWXDOHV�� TXLU~UJLFDV� R� IDUPDFROyJLFDV�� (O� HVWXGLR� GH�

6WHHOH� �������� XQ�PHWDQiOLVLV� GH� ��� LQWHUYHQFLRQHV��PRVWUy� TXH� SURJUDPDV� EDVDGRV� HQ�

DFFLRQHV�PpGLFDV��S�H��FLUXJtD��HMHUFHQ�XQ�HIHFWR�SRGHURVR�VREUH�OD�UHGXFFLyQ�GH�SHVR�\�

HQ� OD� PHMRUtD� GH� OD� &956�� DXQTXH� D~Q� VRQ� LQFLHUWRV� ORV� SRVLEOHV� ULHVJRV� GH� WDOHV�

LQWHUYHQFLRQHV�HQ�HO�ODUJR�SOD]R��%ODFN���������



ϯϱ

,QYHVWLJDFLRQHV� UHFLHQWHV� KDQ� GRFXPHQWDGR� HO� EHQHILFLR� GH� LQWHUYHQFLRQHV�

FRQGXFWXDOHV�SDUD�PHMRUDU�ORV�HVWLORV�GH�YLGD��LQFOXVR�D�FRUWR�SOD]R��VREUH�HO�H[FHVR�GH�

SHVR� \� OD� &956� GH� QLxRV� \� DGROHVFHQWHV� �.LW]PDQQ�� ������ /XWWLNKXLV�� ������� /RV�

UHVXOWDGRV� GH� ODV� LQWHUYHQFLRQHV� FRQGXFWXDOHV� YDUtDQ� GH� DFXHUGR� D� OD� GXUDFLyQ� GHO�

WUDWDPLHQWR��Q~PHUR�GH�VHVLRQHV��FDQWLGDG�GH�WLHPSR�GH�ODV�VHVLRQHV��WLSR�GH�ODV�VHVLRQHV�

�LQGLYLGXDOHV� R� JUXSDOHV��� HGDG� GHO� QLxR� \� OD� IRUPD� HQ� TXH� VH� OHV� LQYLWD� D� SDUWLFLSDU�

�-DQLFNH�������

7DOHV� YDULDFLRQHV� SRGUtDQ� H[SOLFDU� ORV� KDOOD]JRV� GHO� SUHVHQWH� HVWXGLR�� $Vt�� HO�

JUXSR�TXH�UHFLELy�HO�SURJUDPD�&$0%,$��JUXSR�,���XQD�HVWUDWHJLD�LQWHJUDO�GH����VHVLRQHV�

\�XQD�GXUDFLyQ�GH���PHVHV��SDUD�PHMRUDU�HO�HVWLOR�GH�YLGD�GH�QLxRV�\�DGROHVFHQWHV�FRQ�

(3�� PRVWUy� FDPELRV� IDYRUDEOHV� WDQWR� HQ� VX� HVWDGR� FRUSRUDO�� FRPR� HQ VX� &956�� (O�

FDPELR�VREUH�OD�SHUFHSFLyQ�GH�VX�ELHQHVWDU�JHQHUDO�IXH�QRWDEOH��SXHV�FRPSDUDGR�FRQ�ORV�

QLxRV�GHO�JUXSR�,,�FRQ�XQD�LQWHUYHQFLyQ�WUDGLFLRQDO�GLULJLGD�D�PHMRUDU�OD�DOLPHQWDFLyQ�\�

DFWLYLGDG� ItVLFD�� WXYLHURQ� ��� SXQWRV� PiV� HQ� HO� 3HGV4/�� /D� UHOHYDQFLD� FOtQLFD� GH� HVWD�

GLIHUHQFLD�HV�VXVWDQWLYD��SXHV�OD�SURSRUFLyQ��������GH�QLxRV�HQ�ULHVJR�GH�GHWHULRUR�GH�VX�

&956� IXH� VLJQLILFDWLYDPHQWH� PHQRU� TXH� OD� GHO� JUXSR� TXH� UHFLELy� OD� LQWHUYHQFLyQ�

WUDGLFLRQDO����������'H�HVWD�PDQHUD��DO�ILQDO�GHO�HVWXGLR��ORV�VXMHWRV�TXH�UHFLELHURQ�XQD�

LQWHUYHQFLyQ�FRQGXFWXDO� LQWHJUDO�PRVWUDURQ�XQ�QRWDEOH�SURJUHVR�HQ�VX�&956��OR�TXH�HV�

FRQVLVWHQWH�FRQ� UHSRUWHV� FLHQWtILFRV�SUHYLRV� �7VLURV��������/XWWLNKXLV��������.LW]PDQQ��

������-DQLFNH���������

(Q�DGLFLyQ�DO�HIHFWR�SRVLWLYR�VREUH� OD�&956�� ORV�VXMHWRV�GHO�JUXSR� ,�PRVWUDURQ�

XQD� PHMRUtD� VLJQLILFDWLYD� HQ� VX� GHVHQYROYLPLHQWR� ItVLFR�� HV� GHFLU�� SHUFLELHURQ� PHQRV�

SUREOHPD�SDUD OOHYDU�D�FDER�DFWLYLGDGHV� FRWLGLDQDV�FRPR�FDPLQDU��FRUUHU�\�TXHKDFHUHV�

GHO�KRJDU��DGHPiV��PHMRUDURQ�VX�GLPHQVLyQ�SVLFRVRFLDO��HV�GHFLU��HQ�OD�FRPELQDFLyQ�GH�

DVSHFWRV�HPRFLRQDOHV��VRFLDOHV�\�HVFRODUHV�GH�VX�YLGD�FRWLGLDQD��7DPELpQ�KXER�FDPELRV�

HQ�VX�HVWDGR FRUSRUDO�SDVDQGR�GHO�HVWUDWR�GH�REHVLGDG�DO�GH�VREUHSHVR��H�LQFOXVR�DOJXQRV�

VXMHWRV�UHFXSHUDURQ�OD�QRUPDOLGDG�GH�VX�SHVR��

(O�FDPELR�SRVLWLYR�HQ�DVSHFWRV�ItVLFRV�UHGXQGD�IDYRUDEOHPHQWH�HQ�OD�SHUFHSFLyQ�

GH� OD� &956�� SXHV� VH� KD� DSUHFLDGR� XQ� PD\RU� ELHQHVWDU� HQ� VXMHWRV� TXH� PHMRUDQ� VX�
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DFWLYLGDG� ItVLFD� �%R\OH�� ������� (O� HIHFWR� ORQJLWXGLQDO� HQ� OD� UHGXFFLyQ� GHO� SHVR� GHO�

SURJUDPD�&$0%,$�HV� VHPHMDQWH�DO� UHSRUWDGR� UHFLHQWHPHQWH�SRU�(QJHEUHVWVHQ� ��������

(O�SURJUDPD�VH�VXVWHQWD�HQ�HO�FDPELR�GH�HVWLORV�GH�YLGD�H�LQYROXFUD�WDQWR�OD�SDUWLFLSDFLyQ�

GH�ORV�QLxRV�FRPR�GH�VXV�SDGUHV��

8QD�GLIHUHQFLD�VXVWDQFLDO�HQWUH�DPERV�SURJUDPDV�H[DPLQDGRV�HV�OD�HMHFXFLyQ�GH�

VHVLRQHV�GH�DFWLYDFLyQ�ItVLFD�HQ�HO�JUXSR�,��'LYHUVDV�LQYHVWLJDFLRQHV�KDQ�GHPRVWUDGR�HO�

EHQHILFLR� GH� OD� DFWLYDFLyQ� ItVLFD� HQ� SURJUDPDV� GH� FRQWURO� GH� REHVLGDG� HQ� QLxRV�� WDOHV�

LQFOX\HQ�XQD�DPSOLD�YDULHGDG�GH�PHMRUtDV�HQ�HO�SHUILO�PHWDEyOLFR�GH�OtSLGRV�\�JOXFRVD��OD�

UHVLVWHQFLD�D�OD�LQVXOLQD��OD�IXQFLyQ�HQGRWHOLDO�\�OD�IXQFLyQ�UHVSLUDWRULD��0F0DQXV���������

(V� LPSRUWDQWH� DFRWDU� TXH� OD� SDUWLFLSDFLyQ� GH� ORV� QLxRV� FRQ� REHVLGDG� HQ� HVWUDWHJLDV� GH�

DFWLYDFLyQ� ItVLFD� HVWi�GLUHFWDPHQWH� UHODFLRQDGD FRQ�GHWHUPLQDQWHV�SVLFROyJLFRV�� ItVLFRV��

VRFLRFXOWXUDOHV�\�DPELHQWDOHV TXH�SXHGHQ�IDYRUHFHU�X�REVWDFXOL]DU�HO�p[LWR�GH�SURJUDPDV�

GH�LQWHUYHQFLyQ �*RUDQ��������

(Q�HVWH�VHQWLGR��VL�ELHQ�VH�KD�GRFXPHQWDGR�TXH�D�QLYHO�SREODFLRQDO�OD�DFWLYDFLyQ�

ItVLFD� HMHUFH� HIHFWRV� EHQpILFRV� HQ� GLYHUVDV� GLPHQVLRQHV� GH� OD� VDOXG� HQ� QLxRV� \�

DGROHVFHQWHV��WDPELpQ�VH�KD�UHFRPHQGDGR�TXH�HQ�HO�FDVR�GH�VXMHWRV�FRQ�(3�OD�DFWLYDFLyQ�

ItVLFD�VH�UHDOLFH�GH�IRUPD�HVWUXFWXUDGD�GHQWUR�GH�SURJUDPDV�LQWHJUDOHV�GH�FRQWURO�GH�SHVR��

7DOHV�SURJUDPDV�GHEHQ�SULYLOHJLDU�LQWHUYHQFLRQHV�GH�HMHUFLFLRV�DHUyELFRV�SRU�SHULRGRV�GH�

KDVWD� ��� PLQXWRV� SRU� VHVLyQ�� SHUR� GH� EDMD� D� PRGHUDGD� LQWHQVLGDG�� /RV� HMHUFLFLRV� GH�

UHVLVWHQFLD� ItVLFD� �S�H�� UHVLVWHQFLD� PXVFXODU� R� OHYDQWDPLHQWR� GH� SHVR�� QR� SDUHFHQ�

UHFRPHQGDEOHV�SDUD�OD�HVWUXFWXUD�PXVFXOR�HVTXHOpWLFD�GH�QLxRV�\�DGROHVFHQWHV�FRQ�(3�\�

UHTXLHUHQ�XQ�FXLGDGR�SHUVRQDOL]DGR�\�H[SHUWR�SDUD�KDFHUOR��$XFXRWXULHU� �������$Vt��HO�

HIHFWR�GH�OD�DFWLYDFLyQ�ItVLFD�HQ�HO�SURJUDPD�GHO�JUXSR�,�SXGR�LQIOXHQFLDU�SRVLWLYDPHQWH�

OD� SHUFHSFLyQ� GH� OD� &956� GH� ORV� VXMHWRV� GH� HVWXGLR�� SHUR� HVWXGLRV� DGLFLRQDOHV� VRQ�

UHTXHULGRV� HQ� OD� UHJLyQ� SDUD� HYDOXDU� FRQ� SUHFLVLyQ� HO� WDPDxR� GH� VX� HIHFWR� \� ODV�

GLIHUHQFLDV� TXH� SXHGHQ� SURGXFLU� HQ� SURJUDPDV� TXH� LQWHJUHQ� VLVWHPiWLFDPHQWH� OD�

DFWLYDFLyQ�ItVLFD�SDUD�UHGXFLU�\�FRQWURODU�HO�SHVR�HQ�QLxRV�\�DGROHVFHQWHV�

1XHVWURV� UHVXOWDGRV� VXJLHUHQ� TXH� ODV� LQWHUYHQFLRQHV� FRQGXFWXDOHV� VRQ�

KHUUDPLHQWDV�~WLOHV�SDUD�SURPRYHU�KiELWRV�VDOXGDEOHV�GH�DFWLYLGDG�ItVLFD�\�DOLPHQWDFLyQ��



ϯϳ

WDQWR� HQ� ORV� SDFLHQWHV� FRPR� HQ� VX� IDPLOLD�� OR� TXH� HV� FRQVLVWHQWH� FRQ� LQYHVWLJDFLRQHV�

SUHYLDV� �(OGHU�� ����� 6WHHOHU�� ������� (Q� HVWH� VHQWLGR�� QXHVWURV� KDOOD]JRV� UHVSDOGDQ� OD�

UHFRPHQGDFLyQ�GH�TXH�ORV�SURJUDPDV�SDUD�HO�FRQWURO�GH�SHVR�GH�QLxRV�\�DGROHVFHQWHV�TXH�

VH�LPSOHPHQWHQ�D�QLYHO�UHJLRQDO��LQWHJUHQ�VLVWHPiWLFDPHQWH�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�

R� WXWRUHV�� SXHV� GH� QR� KDFHUOR�� DXQTXH� ODV� DFFLRQHV� GH� XQD� LQWHUYHQFLyQ� LQGLYLGXDO�

GLULJLGD�~QLFDPHQWH�DO�VXMHWR�FRQ�(3�SXHGHQ�WHQHU�XQ�HIHFWR�SRVLWLYR�HQ�VX�&956��VH�KD�

REVHUYDGR�TXH�QR�KD\�FDPELRV�GH�UHOHYDQFLD�FOtQLFD�HQ�VX�HVWDWXV�FRUSRUDO�\�ODV�WDVDV�GH�

VREUHSHVR� \� REHVLGDG� SHUPDQHFHQ� DOWDV�� DGHPiV�� HO� EHQHILFLR� HV� EUHYH� \� SDVDMHUR��

FRQWUDULR�D�ORV�SURJUDPDV�TXH�LQYROXFUDQ�D�ORV�SDGUHV�WXWRUHV��'DOWRQ�,,,�������

<� HV� TXH� HQ� HO� SUHVHQWH� HVWXGLR�� ORV� WXWRUHV� GH� ORV� PHQRUHV� TXH� DVLVWLHURQ� DO�

SURJUDPD�&$0%,$��WHQtDQ�OD�PLVPD�SHUFHSFLyQ�GH�GHWHULRUR�GH�OD�&956�GH�VXV�KLMRV�

TXH�ORV�GHO�JUXSR�,,��3HUR�DO FRQFOXLU�GLFKD�LQWHUYHQFLyQ��VH�REVHUYy�PHMRUtD�VLJQLILFDWLYD�

WDQWR� HQ� OD� SHUFHSFLyQ� JHQHUDO� GH� OD� &956� GH� VXV� KLMRV� FRPR� GH� OD� GLPHQVLyQ�

SVLFRVRFLDO�\� ItVLFD� DVt� FRPR�GH� OD�HVFDOD�HPRFLRQDO��SRU�HMHPSOR��SHUFLELHQGR�PHQRV�

HQRMR�\�PHQRV�WULVWH]D�HQ�HOORV��DOJR�TXH�QR�VH�DSUHFLy�HQ�OD�SHUFHSFLyQ�GH�ORV�WXWRUHV�GHO�

JUXSR�,,��

/D�GLIHUHQFLD�REVHUYDGD�HQ�OD�SHUFHSFLyQ�GH�ORV�WXWRUHV�GH�DPERV�JUXSRV�SXHGH�

VHU� HVWDU� UHODFLRQDGD� FRQ� IDFWRUHV� VRFLRHFRQyPLFRV� FRPR� OD� HGXFDFLyQ� \� HO� LQJUHVR�

IDPLOLDU�� TXH� IXHURQ� SHRUHV� HQ� HO� JUXSR� ,,�� \� QR� VyOR� DO� FRQWHQLGR� GH� ORV� SURJUDPDV�

HYDOXDGRV��DOJR�TXH�\D�IXH�UHSRUWDGR�SRU�'DOWRQ�,,,���������TXH�WUDV�H[DPLQDU�HO�HIHFWR�

GH�XQ�SURJUDPD�GH�FRQWURO�GH�SHVR��GH����VHPDQDV�GH�GXUDFLyQ��HQ�QLxRV�GH���D����DxRV�

GH� HGDG�� QR� REVHUYy� GLIHUHQFLDV� HQ� OD� &956� HQWUH� ORV� GRV� JUXSRV� TXH� HYDOXy�� WUDV�

FRQWURODU� HO� URO� GHO� ELHQHVWDU� VRFLRHFRQyPLFR�� (VWXGLRV� UHFLHQWHV� �1DVFLPHQWR�� ������

.KDLU\�� ������ KDQ� GRFXPHQWDGR� TXH� ORV� KLMRV� GH� SDGUHV� FRQ� PHMRU� FRQGLFLyQ�

VRFLRHFRQyPLFD� \� PHQRU� SHVR�� WLHQHQ� XQD�PHMRU� SHUFHSFLyQ� GH� VX� &956� TXH� ORV� GH�

QLxRV� GH� HVWUDWRV� VRFLRHFRQyPLFRV� EDMRV�� DXQTXH� QR� KD� VLGR� SRVLEOH� HOXFLGDU� VX� URO�

FDXVDO�QL�GRFXPHQWDUOD�FRQVLVWHQWHPHQWH��

/RV�FDPELRV�REVHUYDGRV�HQ�HO� HVWDGR�FRUSRUDO� \� HQ� OD�&956�GH� ORV� LQGLYLGXRV�

SDUHFHQ�FRQVHFXHQWHV�DO� WLSR�GH� LQWHUYHQFLyQ�DO�TXH�IXHURQ LQJUHVDGRV��(VWR�HV�SRVLEOH�
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LQIHULUOR \D� TXH� DO� LQLFLR� GH� ODV� GRV� LQWHUYHQFLRQHV�� DPERV� JUXSRV� WHQtDQ� LJXDOPHQWH�

GHWHULRUDGD�VX�&956�SHUR�DO�ILQDO��VyOR�VH�DSUHFLy�XQ�HIHFWR�SRVLWLYR�VLJQLILFDWLYR�HQ�ORV�

QLxRV� GHO� JUXSR� ,��1R� REVWDQWH� HVWR�� XQ� SRWHQFLDO� IDFWRU� TXH� SXGR� FRQIXQGLU� HO� HIHFWR�

REVHUYDGR�� D� SHVDU� GHO� FRQWURO� HMHFXWDGR� HQ� OD� UHJUHVLyQ� OLQHDO�� HV� HO� ELHQHVWDU�

VRFLRHFRQyPLFR�GH�ORV�VXMHWRV�GH�HVWXGLR�\�VX�IDPLOLD��<�HV�TXH�ORV�VXMHWRV�GHO�JUXSR�,,�

SUHVHQWDURQ�HQ�JHQHUDO�SHRUHV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�TXH�ORV�GHO�JUXSR�,�

$OJXQRV�UHSRUWHV�KDQ�VHxDODGR�TXH� ODV�FRQGLFLRQHV�JHQHUDOHV�GH�YLGD� WLHQHQ�XQ�

HIHFWR� SRGHURVR� HQ� OD� &956�� PLHQWUDV� TXH� YDULDEOHV� VRFLRGHPRJUiILFDV� FRPR� OD�

SURIHVLyQ�\�HVFRODULGDG�WHQGUtDQ�XQ�SDSHO�PHQRV�LPSRUWDQWH��3UDXVH���������1R�REVWDQWH�

HVWR�� D~Q QR� HVWi� FDEDOPHQWH� GLOXFLGDGR� VL� HO� HVWDWXV� VRFLRHFRQyPLFR� WLHQH� XQ� HIHFWR�

LQGHSHQGLHQWH� HQ� OD� UHODFLyQ� HQWUH� REHVLGDG� \� &956�� SRU� HMHPSOR�� HQ� XQ� HVWXGLR�

$OHPiQ��.UDXVH��������HQFRQWUy�TXH HQ�QLxDV�HQWUH����\����DxRV��QL�OD�HGXFDFLyQ�QL�OD�

FRQGLFLyQ�VRFLRHFRQyPLFD�PRGHUDQ�HO�HIHFWR�GH�OD�REHVLGDG�VREUH�OD�&956��SHUR�VL�HQ�

YDURQHV� GH� OD� PLVPD� HGDG�� 2WUR� UHFLHQWH� HVWXGLR� &KLQR� FRQFOX\y� TXH� HO� HVWDWXV�

VRFLRHFRQyPLFR�QR�SURYRFD�YDULDFLRQHV�HQ�OD�UHODFLyQ�HQWUH�OD�REHVLGDG�\� OD�&956�GH�

QLxRV�GH���D����DxRV� �/LX���������$PERV�HVWXGLRV�� VLQ�HPEDUJR��FRLQFLGHQ�HQ�TXH� ORV�

VXMHWRV�FRQ�(3�WLHQHQ�XQD�PHQRU�&956�TXH�VXV�FRQWUDSDUWHV�FRQ�SHVR�QRUPDO�

2WUD� OLPLWDFLyQ� GHO� SUHVHQWH� HVWXGLR�� HVWi� UHODFLRQDGD� FRQ� OD� LPSRVLELOLGDG� GH�

JHQHUDOL]DU� ORV� KDOOD]JRV�� GHELGR� D� ODV� GLILFXOWDGHV� TXH� QRV� LPSLGLHURQ� FRPSOHWDU� HO�

WDPDxR�GH�PXHVWUD�RULJLQDOPHQWH�HVWLPDGR��/D�WDVD�GH�DEDQGRQR��VXSHULRU�DO�����HQ�HO�

JUXSR� ,,� \� GH� ���� HQ� HO� JUXSR� ,�� DXQTXH� SXGR� HMHUFHU� XQ� VHVJR� HQ� ORV� UHVXOWDGRV�� HQ�

UHDOLGDG�OR�TXH�DIHFWy�HV�D�OD�YDOLGH]�H[WHUQD�GH�QXHVWUR�HVWXGLR��<�HV�TXH�VH�VDEH�TXH�HO�

DEDQGRQR�HQ�HO�VHJXLPLHQWR�HV�XQR�GH� ORV�SULQFLSDOHV�SUREOHPDV�PHWRGROyJLFRV�GH� ORV�

HVWXGLRV� ORQJLWXGLQDOHV� SXHV� LPSLGH� FRQRFHU� VL� ORV� UHVXOWDGRV� GH� ORV� VXMHWRV� TXH�

SHUPDQHFHQ�HQ�HO�HVWXGLR�VRQ�GLIHUHQWHV�GH�ORV�TXH�GHVHUWDURQ��(VWR�HV�SDUWLFXODUPHQWH�

FLHUWR� VL� ODV� DVRFLDFLRQHV� REVHUYDGDV� HQWUH� ODV� YDULDEOHV� GHSHQGLHQWH� H� LQGHSHQGLHQWHV��

VRQ�GLIHUHQWHV�DO�LQLFLR�\�ILQDO�GHO�VHJXLPLHQWR��SHUR�OD�WDVD�GH�DEDQGRQR�SHU�VH QR�DIHFWD�

ODV�DVRFLDFLRQHV�REVHUYDGDV�DXQTXH�VL� OD�JHQHUDOL]DFLyQ�GH� ORV� UHVXOWDGRV� � �*XVWDYVRQ��

���������
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1R� REVWDQWH� OR� DQWHULRU�� QXHVWUR� HVWXGLR� SURSRUFLRQD� HYLGHQFLD� SDUD� TXH� VH�

SRQGHUH� SRVLWLYDPHQWH� HO� EHQHILFLR� GH� LQJUHVDU� D� QLxRV� \� DGROHVFHQWHV� FRQ� (3� D�

SURJUDPDV�GH�FRQWURO�GH�SHVR��HVSHFLDOPHQWH�VL�HVWiQ�GLULJLGRV�D�FDPELDU� ORV�HVWLORV�GH�

YLGD�H�LQYROXFUDQ�D�ORV�SDGUHV�R�WXWRUHV�GH�ORV�PHQRUHV��(Q�HVWH�HVWXGLR�VH�DSUHFLy�XQD�

UHGXFFLyQ� ORQJLWXGLQDO� VLJQLILFDWLYD� HQ� OD� SURSRUFLyQ� GH� VXMHWRV� FRQ� (3�� FRQVLGHUDGRV�

FRPR� ³HQ� ULHVJR�GH� GHWHULRUR´� GH� VX�&956�� SXHV� OD� SUHYDOHQFLD� GLVPLQX\y�GH� ����� D�

������ (VWH� FRQFHSWR� GH� ³HQ� ULHVJR� GH� GHWHULRUR´� IXH� DFXxDGR� SRU� 9DUQL� ������� SDUD�

D\XGDU�D�LGHQWLILFDU�RSRUWXQDPHQWH�D�QLxRV�FRQ�SUREOHPDV�FUyQLFRV�GH�VDOXG��HVWLPDU�OD�

FDUJD� GH� OD� HQIHUPHGDG�� H� LQWHQVLILFDU� ORV� HVIXHU]RV� SUHYHQWLYRV� \� GH� FRQWURO� HQ� ORV�

HVWUDWRV�FRQ�PD\RU�SUREOHPD��1R�VH�DSUHFLy�HO�PLVPR�FDPELR�HQ�ORV�VXMHWRV�GHO�JUXSR�,,��

HQ�GRQGH�OD�SURSRUFLyQ�DO�LQLFLR���������\�ILQDO���������GH�QLxRV�HQ�ULHVJR�GH�GHWHULRUR�

GH�VX�&956��QR�PRVWUy�GLIHUHQFLD�VLJQLILFDWLYD��\�HV�XQ�OODPDGR�SDUD�UHIRU]DU�HVWUDWHJLDV�

GH�PDQHMR�GHO�(3�HQ�HVH�SURJUDPD�
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� (O� SURJUDPD� &$0%,$� WXYR� XQ� HIHFWR� SRVLWLYR� HQ� HO� HVWDWXV� FRUSRUDO \� HQ� OD�

SHUFHSFLyQ�GH�OD�&956�GH�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�X�REHVLGDG��(VWRV�

VXMHWRV�WXYLHURQ�XQD�GLIHUHQFLD�IDYRUDEOH�GH����SXQWRV�HQ�HO�SXQWDMH�3HGV4/��DO�

FRPSDUDUORV� FRQ� ORV� GHO� JUXSR� ,,��'LFKR� FDPELR� WXYR� XQ� HIHFWR� SRVLWLYR� HQ� OD�

UHGXFFLyQ�GH OD�SUHYDOHQFLD�GH�LQGLYLGXRV�HQ�ULHVJR�GH�GHWHULRUR�GH VX�&956

� (O�HVWXGLR�FRQILUPD�TXH�ORV�VXMHWRV�FRQ�VREUHSHVR�X�REHVLGDG�SHUFLEHQ�XQ�HIHFWR�

QHJDWLYR�HQ�VX�&956��SDUWLFXODUPHQWH�GH�OD�IXQFLyQ�HPRFLRQDO��OR�TXH�UHGXQGD�

HQ� TXH� OD� GLPHQVLyQ� SVLFRVRFLDO� VH� SHUFLED� FRQ�PD\RU� GHWHULRUR� TXH� OD� ItVLFD��

(VWR� GHEH� VHU� FRQVLGHUDGR� HQ� HO� GLVHxR� GH� ORV� FRPSRQHQWHV� \� DFWLYLGDGHV� GH�

SURJUDPDV�FRQGXFWXDOHV�SDUD�HO�PDQHMR�GH�SHVR��VHPHMDQWHV�D�ORV�HYDOXDGRV

� /D� DFWLYDFLyQ� ItVLFD� GHEH� VHU� LQWHJUDGD� VLVWHPiWLFDPHQWH� D� ORV� SURJUDPDV� GH�

FRQWURO� GHO� (3�� SXHV� SDUHFLy� HMHUFHU� XQ� HIHFWR� SRVLWLYR� HQ� ORV� QLxRV� TXH� OD�

UHFLELHURQ

� /D� FRQGLFLyQ� VRFLRHFRQyPLFD� SXGLHUD� DVRFLDUVH� DO� HIHFWR� GLIHUHQFLDGR� TXH� ORV�

SURJUDPDV�FRQGXFWXDOHV�SDUD�FRQWURODU�HO�SHVR� WLHQHQ�VREUH� OD�&956�GH�QLxRV��

DGROHVFHQWHV�\�VXV�SDGUHV�WXWRUHV

� (V�QHFHVDULR�TXH�HVWXGLRV�IXWXURV�HQ�HVWH�WHPD�UHDOLFHQ�HVWUDWHJLDV�SDUD�UHGXFLU�OD�

WDVD� GH� DEDQGRQR�GH� ORV� SDUWLFLSDQWHV�� FRQWURODU� OD� SDUWLFLSDFLyQ� GH� SRWHQFLDOHV�

FRQIXVRUHV�FRPR�HO�HVWDWXV�VRFLRHFRQyPLFR�\�H[WHQGHU�HO�SHULRGR�GH�HYDOXDFLyQ�

SRU�PiV�WLHPSR
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�� 0HWRGROyJLFDV

x ,QFUHPHQWDU�OD�WDVD�GH�SDUWLFLSDFLyQ��UHGXFLHQGR�OD�GHVHUFLyQ�GH�VXMHWRV�D�QR�PiV�

GHO������SDUD�JDUDQWL]DU�HO�SRGHU�HVWDGtVWLFR�\�JHQHUDOL]DFLyQ GH�ORV�UHVXOWDGRV��

(VWR�SXHGH�FRQVHJXLUVH�VXVWLWX\HQGR�VXMHWRV�HQ�HO�VHJXLPLHQWR��VLHPSUH�\�FXDQGR�

HO�SURJUDPD�GH�LQWHUYHQFLyQ�VH�H[WLHQGD�PiV�DOOi�GH����VHPDQDV

x $XPHQWDU�HO�SRGHU�HVWDGtVWLFR�LQFUHPHQWDQGR HO�WDPDxR�GH�OD�PXHVWUD��PHGLDQWH�

OD� LQFRUSRUDFLyQ� GH VXMHWRV� GH� GLIHUHQWHV� FHQWURV� QXWULFLRQDOHV� \� GH� DFWLYDFLyQ�

ItVLFD� TXH� OOHYDQ� D� FDER� SURJUDPDV� FRQGXFWXDOHV� SDUD� HO� PDQHMR� \� FRQWURO� GHO�

H[FHVR�GH�SHVR

�� 'H�LQYHVWLJDFLyQ

x 'LVHxDU�XQ�HVWXGLR�FXDVL�H[SHULPHQWDO�PXOWL�FpQWULFR�SDUD�H[DPLQDU�HO�SDSHO�GH�

ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�HQ�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�H[FHVR�GH�SHVR�

\�OD�FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�VDOXG�HQ�QLxRV�\�DGROHVFHQWHV�GHO�HVWDGR�GH�

6RQRUD

�� 'H�SROtWLFDV

x /RV�SURJUDPDV�SDUD�OD�SUHYHQFLyQ�\�FRQWURO�GH�VREUHSHVR�\�REHVLGDG�HQ�QLxRV�\�

DGROHVFHQWHV�GHO�HVWDGR�GH�6RQRUD��GHEHQ LQWHJUDU�VLVWHPiWLFDPHQWH�OD�HYDOXDFLyQ�

GH� OD�FDOLGDG�GH�YLGD�UHODFLRQDGD�D� OD�VDOXG�HQ�VXV� LQWHUYHQFLRQHV��SXHV�GH�HVWD�

PDQHUD� LGHQWLILFDUiQ� JUXSRV TXH� VH� HQFXHQWUDQ� HQ� ULHVJR� GH� GHWHULRUR� HQ� VX�

ELHQHVWDU�ItVLFR��HPRFLRQDO��LQWHOHFWXDO�\�VRFLDO�FRPR�FRQVHFXHQFLD�GHO�H[FHVR�GH�

SHVR

x (O� SURJUDPD� &$0%,$� SXHGH� XWLOL]DUVH� FRPR� XQ� PRGHOR� SDUD� HO� GLVHxR� GH�

HVWUDWHJLDV� SREODFLRQDOHV� SDUD� HO� FRQWURO� GHO� H[FHVR� GH� SHVR�� SXHV� DGHPiV� GH�

PRVWUDU�XQ�HIHFWR�SRVLWLYR�VREUH�HO�HVWDWXV�FRUSRUDO��PHMRUD� OD�SHUFHSFLyQ�GH� OD

&956��WDQWR�GHO�QLxR�R�DGROHVFHQWH��FRPR�GH�VXV�SDGUHV�R�WXWRUHV�
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$XFRXWXULHU��-���7KLYHO�'��������3K\VLFDO�$FWLYLW\�,QWHUYHQWLRQ�LQ�2YHUZHLJKW�2EHVH�&KLOGUHQ�DQG�$GROHVFHQWV��

(QGXUDQFH�$QG�2U�5HVLVWDQFH�7UDLQLQJ" ,Q��7KH�(&2*�)UHH�2EHVLW\�(�%RRN��'LVSRQLEOH�HQ�OtQHD��

KWWS���HERRN�HFRJ�REHVLW\�HX�FKDSWHU�HQHUJ\�H[SHQGLWXUH�SK\VLFDO�DFWLYLW\�SK\VLFDO�DFWLYLW\�LQWHUYHQWLRQ�

RYHUZHLJKWREHVH�FKLOGUHQ�DGROHVFHQWV�HQGXUDQFH�DQGRU�UHVLVWDQFH�WUDLQLQJ��

%DUEDQ\� 0��������&RQFHSWR�\�&ODVLILFDFLyQ�GH OD�REHVLGDG��(Q��/D�2EHVLGDG�HQ�HO�7HUFHU�0LOHQLR���D�HG��%XHQRV�

$LUHV��0pGLFD�3DQDPHULFDQD� �����

%R\OH� 6�(���-RQHV� *�/���:DOWHUV� 6�-��������3K\VLFDO�DFWLYLW\��TXDOLW\�RI�OLIH��ZHLJKW�VWDWXV�DQG�GLHW�LQ�DGROHVFHQWV��

4XDOLW\�RI�/LIH�5HVHDUFK����������������

%ODFN� -�$���:KLWH��%���9LQHU��5�0�� 6LPPRQV��5�.��������%DULDWULF�VXUJHU\�IRU�REHVH�FKLOGUHQ�DQG�DGROHVFHQWV��D�

V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV���2EHV�5HY�����������������GRL����������REU������

&KDQ� &�0���:DQJ� :�&��������4XDOLW\�RI�OLIH�LQ�RYHUZHLJKW�DQG�REHVH�\RXQJ�&KLQHVH�FKLOGUHQ�D�PL[HG�PHWKRG�

VWXG\��+HDOWK�4XDO�/LIH�2XWFRPHV���������GRL��������������������������

'H� 2QLV� 0��� %ORVVQHU� 0��� %RUJKL� (� ����� *OREDO� SUHYDOHQFH� DQG� WUHQGV� RI� RYHUZHLJKW� DQG� REHVLW\� DPRQJ�

SUHVFKRRO FKLOGUHQ��$P�- &OLQ�1XWU���������������

'DOWRQ� ,,,�:�7���6FKHW]LQD� .�(���0F�%HH� 0�7���0DSKLV� /��� )XOWRQ�5RELQVRQ� +���+R� $���7XGLYHU� )���:X� 7�

����� 3DUHQW� 5HSRUW� RI� &KLOG¶V� +HDOWK�5HODWHG� 4XDOLW\� RI� /LIH� DIWHU� D� 3ULPDU\�&DUH�%DVHG� :HLJKW�

0DQDJHPHQW�3URJUDP��&KLOGKRRG�REHVLW\����������������'2,����������FKL����������

'ROO� +�$���3HWHUVHQ� 6�(���6WHZDUW�%URZQ� 6�/� ����� 2EHVLW\�DQG�SK\VLFDO�DQG�HPRWLRQDO�ZHOO�EHLQJ��DVVRFLDWLRQV�

EHWZHHQ� ERG\� PDVV� LQGH[�� FKURQLF� LOOQHVV�� DQG� WKH� SK\VLFDO� DQG� PHQWDO� FRPSRQHQWV� RI� WKH 6)����

TXHVWLRQQDLUH��2EHV�5HV�������±����

(OGHU� -�3���$\DOD��*�;���+DUULV� 6� ������7KHRULHV�DQG�LQWHUYHQWLRQ�DSSURDFKHV�WR�KHDOWK�EHKDYLRXU�FKDQJH��$P�-�

3UHY�0HG���������������

(QJHEUHVWVHQ� 6���6RUUHOOV� 5���<L�)UD]LHU� -�3���%ULJJV�(DUO\� .� ����� /RQJLWXGLQDO�TXDOLW\�RI�OLIH�LPSURYHPHQW�LQ�

XQGHUVHUYHUG�UXUDO�\RXWK�ZLWK�REHVLW\��2EHVLW\�6FLHQFH�	�3UDFWLFH� ��������������GRL����������RVS����

)DOORQ� 0�(��� 7DQRIVN\�.UDII� 0���1RUPDQ� $�&���0F'XIUH� -�5��� 7D\ORU� (�'��� &RKHQ� 0�/��� H��+HDOWK�5HODWHG�

4XDOLW\�RI�/LIH�LQ�2YHUZHLJKW�DQG�1RQRYHUZHLJKW�%ODFN�DQG�:KLWH�$GROHVFHQWV��-�3HGLDWU�������������

)LQNHOVWHLQ� 0�0� ����� %RG\�PDVV�LQGH[�DQG�TXDOLW\�RI�OLIH�LQ�D�VXUYH\�RI�SULPDU\�FDUH�SDWLHQWV��-�)DP�3UDFW� ����

���±����
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)LQQH� (��� 5HLQHKU� 7��� 6FKDHIHU� $��� :LQNHO� .��� .ROLS� 3� ����� +HDOWK�UHODWHG� TXDOLW\� RI� OLIH� LQ� RYHUZHLJKW�

*HUPDQ� FKLOGUHQ� DQG� DGROHVFHQWV�� GR� WUHDWPHQW�VHHNLQJ� \RXWK� KDYH� ORZHU� TXDOLW\� RI� OLIH� OHYHOV"�

&RPSDULVRQ� RI� D� FOLQLFDO� VDPSOH� ZLWK� WKH� JHQHUDO� SRSXODWLRQ� XVLQJ� D� PXOWLOHYHO� PRGHO� DSSURDFK��

%0& 3XEOLF�+HDOWK��������GRL��������������������������

)ULHGODQGHU� 6�/���/DUNLQ� (�.���5RVHQ� &�/���5HGOLQH� 6� ����� 'HFUHDVHG�TXDOLW\�RI�OLIH�DVVRFLDWHV�ZLWK�REHVLW\�LQ�

VFKRRO�DJHG�FKLOGUHQ� $UFK�3HGLDWU�$GROHVF�0HG��������������������

)XOOHUWRQ� *���7\OHU� &���-RKQVWRQ� &�$���9LQFHQW� -�3���+DUULV� *�(���)RUH\W� -�3������� 4XDOLW\�RI�OLIH�LQ�0H[LFDQ�

DPHULFDQ�FKLOGUHQ�IROORZLQJ�D�ZHLJKW�PDQDJHPHQW�SURJUDP��2EHVLW\���� ����������������

*RUDQ�� 0�,��� 5H\QROGV� .�'��� /LQGTXLVW�� &�+�� ������ 5ROH� RI� SK\VLFDO� DFWLYLW\� LQ� WKH� SUHYHQWLRQ� RI� REHVLW\� LQ�

FKLOGUHQ��,QW�-�2EHV�����6XSSO�����6���6���KWWS���ZZZ�VWRFNWRQ�SUHVV�FR�XN�LMR

*URHVVO� (�-���.DSODQ� 5�0���%DUUHWW�&RQQRU� (���*DQLDWV� 7�*������� %RG\�PDVV�LQGH[�DQG�TXDOLW\�RI�ZHOO�EHLQJ�LQ�

D�FRPPXQLW\�RI�ROGHU�DGXOWV��$P�-�3UHY�0HG��������±����

*XSWD� 1��� *RHO� .��� 6KDK� 3��� 0LVUD� $�� ����� &KLOGKRRG� REHVLW\� LQ� GHYHORSLQJ� FRXQWULHV�� HSLGHPLRORJ\��

GHWHUPLQDQWV��DQG�SUHYHQWLRQ��(QGRFU�5HY� ���������������GRL����������HU����������

*XVWDYVRQ� .���6RHVW� 7���.DUHYROG� (���5R\VDPE� (������� $WWULWLRQ� DQG�JHQHUDOL]DELOLW\� LQ� ORQJLWXGLQDO� VWXGLHV��

ILQGLQJV�IURP�D����\HDU�SRSXODWLRQ�EDVHG�VWXG\�DQG�D�0RQWH�&DUOR�VLPXODWLRQ�VWXG\��%0&�3XEOLV�+HDOWK��

��������'2,��������������������������

*X\DWW� *�+�� )HHQ\� '�+�� 3DWULFN� '�/�� ����� 0HDVXULQJ� KHDOWK�UHODWHG� TXDOLW\� RI� OLIH�� $QQ� ,QWHUQ� 0HG� ����

��������������

+XUWDGR�9DOHQ]XHOD� *��� ÈOYDUH]�+HUQiQGH]� *� ����� &DOLGDG� GH� YLGD� UHODFLRQDGD� FRQ� OD� VDOXG� GHO� QLxR� \ GHO�

DGROHVFHQWH�FRQ�REHVLGDG��6DOXG�0HQWDO���������������

,QVWLWXWR�1DFLRQDO�GH�6DOXG�3~EOLFD��(QFXHVWD�1DFLRQDO�GH�6DOXG�\�1XWULFLyQ� ������5HVXOWDGRV�QDFLRQDOHV��

,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� 3~EOLFD�� (QFXHVWD� 1DFLRQDO� GH� 6DOXG� \� 1XWULFLyQ� ������ 5HVXOWDGRV� SRU� HQWLGDG�

IHGHUDWLYD�

,QVWLWXWR�1DFLRQDO�GH�6DOXG�3~EOLFD��(QFXHVWD�1DFLRQDO�GH�6DOXG�\�1XWULFLyQ�GH�0HGLR�&DPLQR��������5HVXOWDGRV�

QDFLRQDOHV��

-DQLFNH� '�0���6WHHOH� 5�*���*D\HV� /�$���/LP� &�6���&OLIIRUG� /�0���6FKQHLGHU� (�0���&DUPRG\� -�.���:HVWHQ� 6�

����� 6\VWHPDWLF 5HYLHZ�DQG�0HWD�$QDO\VLV�RI�&RPSUHKHQVLYH�%HKDYLRUDO�)DPLO\�/LIHVW\OH�,QWHUYHQWLRQV�

$GGUHVVLQJ�3HGLDWULF�2EHVLW\��-�3HGLDWU 3V\FKRO ����������������GRL���������MSHSV\�MVX���
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-LD� +��� /XEHWNLQ� (�,�� ������ 7KH� LPSDFW� RI� REHVLW\� RQ� KHDOWK�UHODWHG� TXDOLW\�RI�OLIH� LQ� WKH� JHQHUDO� DGXOW� 86�

SRSXODWLRQ��-�3XEOLF�+HDOWK��������±����

.KDLU\� 6�$��� (LG� 6�5���+DGLG\� /�0���*HEULO� 2�+���0HJDZHU� $�6�� ������ 7KH� KHDOWK� UHODWHG� TXDOLW\� RI� OLIH� LQ�

QRUPDO�DQG�REHVH�FKLOGUHQ��(J\SWLDQ�3HGLDWULF�$VVRFLDWLRQ�*D]HWWH�������������

.HOLVKDGL� 5�� ������ &KLOGKRRG� RYHUZHLJKW�� REHVLW\�� DQG� WKH� PHWDEROLF� V\QGURPH� LQ� GHYHORSLQJ� FRXQWULHV��

(SLGHPLRO�5HY� ��������

.LW]PDQQ� .�0���'DOWRQ� :�7���6WDQOH\� &�0���%HHFK� %�0���5HHYHV� 7�3���%XVFHPL� -���(TOL� &�-���*DPEOH� +�/���

0LGJHW� (�/��������/LIHVW\OH�LQWHUYHQWLRQV�IRU�\RXWK�ZKR�DUH�RYHUZHLJKW��D�PHWD�DQDO\WLF�UHYLHZ��+HDOWK�

3V\FKRO�����������������GRL����������D��������

.RYDOVN\V� ,���%D\� /���5DXVFK� +�&���%HUQHU� (� ����� 3UHYDOHQFLD�GH�2EHVLGDG�HQ�XQD�3REODFLyQ�GH����D����DxRV�

HQ�OD�&RQVXOWD�3HGLiWULFD��$UFK��$UJHQW�SHGLDWU�������������

.UDXVH�� /��� (OOHUW� 8��� .UROO� /�(��� /DPSHUW� 7� ����� +HDOWK�UHODWHG� TXDOLW\� RI� OLIH� RI� RYHUZHLJKW� DQG� REHVH�

DGROHVFHQWV�� ZKDW� GLIIHUHQFHV� FDQ� EH� VHHQ� E\� VRFLR�HFRQRPLF� VWDWXV� DQG� HGXFDWLRQ"�� )HGHUDO� +HDOWK�

*D]HWWH�+HDOWK�5HVHDUFK�+HDOWK�SURWHFWLRQ����������������GRL����������V�����������������

/LX� :���/LQ� 5���*XR� =���;LRQJ� /���&KHQJ� .�.���$GDE� 3���3DOODQ� 0��������5HODWLRQVKLS�EHWZHHQ�ZHLJKW�VWDWXV�

DQG� KHDOWK�UHODWHG� TXDOLW\� RI� OLIH� LQ� &KLQHVH� SULPDU\� VFKRRO� FKLOGUHQ� LQ� *XDQJ]KRX�� D� FURVV�VHFWLRQDO�

VWXG\��+HDOWK�4XDO�/LIH�2XWFRPHV� ����������

/REVWHLQ� 7���%DXU� /���8DX\��5��������2EHVLW\�LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH��D�FULVLV�LQ�SXEOLF�KHDOWK��2EHVLW\�5HY��

���������

/XWWLNKXLV� +�2��� %DXU� /��� -DQVHQ� +��� 6KUHZVEXU\� 9�$��� 2�0DOOH\� &��� 6WRON� 5�3��� 6XPPHUEHOO� &�'�� ������

,QWHUYHQWLRQV� IRU� WUHDWLQJ� REHVLW\� LQ� FKLOGUHQ�� &RFKUDQH� 'DWDEDVH� 6\VW� 5HY�� ������GRL��

�����������������&'�������SXE��

0DDWRXN��,���:LOG� %���+HU]RJ� :���:HVFKH� '���6FKHOOEHUJ� '���'LHWHU� 6������� /RQJLWXGLQDO�SUHGLFWRUV�RI�KHDOWK�

UHODWHG� TXDOLW\� RI� OLIH� LQ�PLGGOH�DJHG� DQG� ROGHU� DGXOWV�ZLWK� K\SHUWHQVLRQ�� UHVXOWV� RI� D� SRSXODWLRQ�EDVHG�

VWXG\��-�+\SHUWHQV���������±������GRL���������+-+��E���H������G��E

0DDWRXN� ,���:LOG� %���:HVFKH� '���+HU]RJ� :���5DXP� (���0�OOHU� +��������7HPSRUDO�SUHGLFWRUV�RI�KHDOWK�UHODWHG�

TXDOLW\� RI� OLIH� LQ� HOGHUO\� SHRSOH� ZLWK� GLDEHWHV�� UHVXOWV� RI� D� *HUPDQ� FRKRUW� VWXG\�� 3/R6� 2QH�� ������

GRL���������MRXUQDO�SRQH��������

0F0DQXV�� $�0��� 0HOOHFNHU�� 5�5�� ������ 3K\VLFDO� DFWLYLW\� DQG� REHVH� FKLOGUHQ�� -� 6SRUW� +HDOWK� 6FL� ��� ���������

KWWS���G[�GRL�RUJ���������M�MVKV������������

0RQpV� -��������¢6H�SXHGH�PHGLU�OD�FDOLGDG�GH�YLGD"�¢&XiO�HV�VX�LPSRUWDQFLD"��&LU�(VS������������
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0�OOHU�1RUGKRUQ� -���0XFNHOEDXHU� 5���(QJOHUW� +���*ULWWQHU� 8���%HUJHU� +���6RQQWDJ� )��������$VVRFLDWLRQ�EHWZHHQ�

%RG\�0DVV�,QGH[�DQG�+HDOWK�5HODWHG�4XDOLW\�RI�/LIH��3ORV�RQH������������

1DKDO� 6���/XFDV� /�9���.LQJ� -� ����� *OREHVLW\�� 7KH�JOREDO�ILJKW�DJDLQVW�REHVLW\��(6*�	�6XVWDLQDELOLW\��

1HYHV� 0� ������³*OREHVLW\´��$�QHZ�HSLGHPLF��%DULiWULFD�	�0HWDEROLFD�,EHUR�$PHULFDQD�������������

2XGH� /�+��� %DXU� /��� 6KUHZVEXU\� 9�$�� 2�0DOOH\� &��� 6WRON� 5�3��� 6XPPHUEHOO� &�'�� ������ ,QWHUYHQWLRQV� IRU�

WUHDWLQJ�REHVLW\�LQ�FKLOGUHQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������GRL�������������������&'�������SXE��

2]PHQ� '���2]PHQ� (���(UJLQ� '���&HWLQND\D� $�&���6HQ� 1���'XQGDU� 3�(���7DVNLQ� (�2��������7KH�DVVRFLDWLRQ�RI�

VHOI�HVWHHP�� GHSUHVVLRQ� DQG� ERG\� VDWLVIDFWLRQ� ZLWK� REHVLW\� DPRQJ� 7XUNLVK� DGROHVFHQWV�� %0& 3XEOLF�

+HDOWK�������GRL�����������������������

3LHWUREHOOL� $���.HUQV� -���)DLWK� 0�6��������&KLOGKRRG�REHVLW\��JOREDO�WUHQGV��KHDOWK�FRPSOLFDWLRQV��DQG�SUHYHQWLRQ�

QHHGV��:RUOG�-�3HGLDWU������������

3LQKDV�+DPLHO� 2���6LQJHU� $���3LOSHO� 1���)UDGNLQ� $���0RGDQ� '���5HLFKPDQ� %��������+HDOWK�5HODWHG�4XDOLW\�RI�

/LIH�$PRQJ�&KLOGUHQ�DQG�$GROHVFHQWV��$VVRFLDWLRQV�ZLWK�REHVLW\��,QW�-�2EHV� �����������

3UDXVH��:���6DOHWX� %���7ULEO� *�*���5LHGHU� $���5RVHQEHUJHU� $���%ROLWVFKHN� -���+RO]LQJHU� %���.DSIKDPPHU� *���

.DWVFKLQJ� +���.XQ]H� 0���3RSRYLF� 5��������*UDHW]KRIHU�(��=HLWOKRIHU� -��(IIHFWV� RI� VRFLR�GHPRJUDSKLF�

YDULDEOHV�RQ�KHDOWK�UHODWHG�TXDOLW\�RI�OLIH�GHWHUPLQHG�E\�WKH�TXDOLW\�RI�OLIH�LQGH[²*HUPDQ�YHUVLRQ��+XP

3V\FKRSKDUPDFRO�&OLQ�([S� �������±�����'2,����������KXS����

5RPHUR�1DVFLPHQWR� 0�0���0HOR� 5�7���&RVWD�3LQWR� 0�5���0RUDOHV� 2�1�0���0HQGRoD� 6�7�0���'D�6LOYD� 3�+�%���

6LOYD� 0�&�+��������3DUHQWV�SHUFHSWLRQ�RI�KHDOWK�UHODWHG�TXDOLW\�RI�OLIH�LQ�FKLOQGUHQ�DQG�DGROHVFHQWV�ZLWK�

H[FHVV�ZHLJKW��-�3HGLDWU��������������

6DQFKH]�&DVWLOOR� &�3���3LFKDUGR�2QWLYHURV� (���/RSH]��5�3������ *DF�0pG�0p[��������������

6FKZLPPHU�� -�%���%XUZLQNOH��7�0���	�9DUQL�� -�:��+HDOWK�UHODWHG� TXDOLW\� RI� OLIH� RI� VHYHUHO\� REHVH� FKLOGUHQ� DQG�

DGROHVFHQWV��-$0$� ���������������GRL����������MDPD�������������

6WHHOH� 5�*��� *D\HV� /�$��� 'DOWRQ� :�7��� 6PLWK� &���0DSKLV� /�� &RQZD\�:LOOLDPV� (� ����� &KDQJH� LQ� KHDOWK�

UHODWHG� TXDOLW\� RI� OLIH� LQ� WKH� FRQWH[W� RI� SHGLDWULF� REHVLW\� LQWHUYHQWLRQV�� D� PHWD�DQDO\WLF� UHYLHZ�� +HDOWK�

3V\FKRO����������'2,����������KHD��������

6WUDXVV� 5�6��� .QLJKW� -�� ������ ,QIOXHQFH� RI� WKH� KRPH� HQYLURQPHQW� RQ� WKH� GHYHORSPHQW� RI� REHVLW\� LQ� FKLOGUHQ��

3HGLDWU���������H���

6XYHU]D� )�$�� +DXD� 1�.��������$%&'�GH�OD�HYDOXDFLyQ�GHO�HVWDGR�GH�QXWULFLyQ�����HG��0F*UDZ�+LOO
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6ZDOOHQ� .�&���5HLWKHU� (�1���+DDV� 6�$���0HLHU� $�0��������2YHUZHLJKW��2EHVLW\��DQG�+HDOWK�5HODWHG�4XDOLW\�RI�

/LIH�DPRQJ�$GROHVFHQWV��7KH�1DWLRQDO�/RQJLWXGLQDO�6WXG\�RI�$GROHVFHQW�+HDOWK��3HGLDWU������������������

'2,����������SHGV�����������

7VLURV� 0�'���2OGV� 7���%XFNOH\� -�'���*ULPVKDZ� 3���%UHQQDQ� /���:DONOH\� -������� +HDOWK�5HODWHG�4XDOLW\�RI�/LIH�

LQ�2EHVH�&KLOGUHQ�DQG�$GROHVFHQWV� ,QW�-�2EHV�������������

9DUQL��-�:�� %XUZLQNOH� 7�0���6HLG� 0���6NDUU� '��������7KH�3HGV4/�����DV�D�3HGLDWULF�3RSXODWLRQ�+HDOWK�0HDVXUH��

)HDVLELOLW\��5HOLDELOLW\��DQG�9DOLGLW\��$PEXODWRU\�3HGLDWULFV������������

9DUQL� -�:��� /LPEHUV� &�$�� ������ 7KH� 3HGLDWULF� 4XDOLW\� RI� /LIH� ,QYHQWRU\��0HDVXULQJ� 3HGLDWULF� +HDOWK�5HODWHG�

4XDOLW\�RI�/LIH�IURP�WKH�3HUVSHFWLYH�RI�&KLOGUHQ�DQG�7KHLU�3DUHQWV��3HGLDWU�&OLQ�1�$P� ���������������

GRL���������M�SFO������������

:LOIOH\� '�(���6WHLQ� 5�,���6DHOHQV� %�(���0RFNXV� '�6���0DWW� *�(���+D\GHQ�:DGH� +�$���:HOFK� 5�5���6FKHFKWPDQ�

.�%���7KRPSVRQ� 3�$���(SVWHLQ� /�+��������(IILFDF\�RI�PDLQWHQDQFH�WUHDWPHQW�DSSURDFKHV�IRU�FKLOGKRRG�

RYHUZHLJKW��D�UDQGRPL]HG�FRQWUROOHG�WULDO��-$0$���������������������'2,���������MDPD������������

:LOOLDPV� -���:DNH� 0���+HVNHWK� .��������+HDOWK�UHODWHG�TXDOLW\�RI�OLIH�RI�RYHUZHLJKW�DQG�REHVH�FKLOGUHQ��-$0$��

��������������GRL���������MDPD���������

:RUOG�+HDOWK�2UJDQL]DWLRQ� ����� 3$57�,��7KH�SUREOHP�RI�RYHUZHLJKW�DQG�REHVLW\��(Q��3UHYHQWLQJ�DQG�PDQDJLQJ�

WKH�JOREDO�HSLGHPLF�5HSRUW�RI�D�:+2�&RQVXOWDWLRQ��:+2�7HFKQLFDO�5HSRUW�6HULHV������*HQHYD� :RUOG�

+HDOWK� 2UJDQL]DWLRQ�� ����� 'LVSRQLEOH� HQ� OtQHD� HQ��

KWWS���ZKTOLEGRF�ZKR�LQW�WUV�:+2B756B���B�SDUW���SGI��&RQVXOWDGR�HO�GtD�����GH�0D\R�GHO�����

=KDQJ� /�� )RV� 3�-��� -RKQVRQ� :�'��� .DPDOL� 9��� &R[� 5�*��� =XQLJD� 0�$�� ������ %RG\�PDVV� LQGH[� DQG� KHDOWK�

UHODWHG� TXDOLW\� RI� OLIH� LQ� HOHPHQWDU\� VFKRRO� FKLOGUHQ�� D� SLORW� VWXG\�� +HDOWK� 4XDO� /LIH� 2XWFRPHV�� �����

GRL�����������������������
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$3e1',&(6

$SpQGLFH�,��&RQVHQWLPLHQWR�,QIRUPDGR�SDUD�3DUWLFLSDU�HQ�(VWXGLR�GH�,QYHVWLJDFLyQ�
0pGLFD

7tWXOR�GHO�HVWXGLR��³(YDOXDFLyQ�ORQJLWXGLQDO�GH�OD�FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�
VDOXG�HQ�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�\�REHVLGDG�GHO�HVWDGR�GH�6RQRUD��

0p[LFR´

,QYHVWLJDGRU�SULQFLSDO� 'U��*HUDUGR�ÈOYDUH]�+HUQiQGH]

6HGH�GRQGH�VH�UHDOL]DUi�HO�HVWXGLR��+RVSLWDO�,QIDQWLO�GHO�(VWDGR�GH�6RQRUD�\ &HQWUR�
GH�3URPRFLyQ�GH�OD�6DOXG�1XWULFLRQDO�GH�OD�8QLYHUVLGDG�GH�6RQRUD

1RPEUH�GHO�SDUWLFLSDQWH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$� XVWHG� VH� OH� HVWi� LQYLWDQGR� D� SDUWLFLSDU� HQ� HVWH� HVWXGLR� GH� LQYHVWLJDFLyQ�
QXWULFLRQDO��$QWHV�GH�GHFLGLU�VL�SDUWLFLSD�R�QR��GHEH�FRQRFHU \�FRPSUHQGHU�FDGD�XQR�GH�
ORV� VLJXLHQWHV� DSDUWDGRV�� (VWH� SURFHVR� VH� FRQRFH� FRPR� &RQVHQWLPLHQWR� ,QIRUPDGR��
6LpQWDVH� HQ� DEVROXWD� OLEHUWDG� SDUD� SUHJXQWDU� VREUH� FXDOTXLHU� DVSHFWR� TXH� OH� D\XGH� D
DFODUDU�VXV�GXGDV�DO�UHVSHFWR� 8QD�YH]�TXH�KD\D�FRPSUHQGLGR�HO�HVWXGLR�\�VL�XVWHG�GHVHD�
SDUWLFLSDU��HQWRQFHV�OH�SHGLUHPRV�TXH�ILUPH�HVWD�+RMD�GH�FRQVHQWLPLHQWR�,QIRUPDGR��DVt�
FRPR�GRV�WHVWLJRV�

-867,),&$&,Ï1�'(/�(678',2

8Q�WHUFLR�GH�OD�SREODFLyQ�LQIDQWLO�HQ�6RQRUD�SUHVHQWD�H[FHVR�GH�SHVR��SHUFLELHQGR�
QHJDWLYDPHQWH�DIHFWDGD�VX�FDOLGDG�GH�YLGD��(VWH�HVWXGLR�SHUPLWLUi�GRFXPHQWDU�\�SXEOLFDU�
HYLGHQFLD�HQ�0p[LFR�DFHUFD�GH�VL�GLFKD�SHUFHSFLyQ�HV�PRGLILFDGD�SRU�SURJUDPDV SDUD�
EDMDU�GH�SHVR��

2%-(7,92�'(/�(678',2

(YDOXDU��VL�QLxRV�\�DGROHVFHQWHV�TXH�UHFLEHQ�LQWHUYHQFLRQHV�SDUD�EDMDU�GH�SHVR�FDPELDQ�
OD�SHUFHSFLyQ�GH�VX�FDOLGDG�GH�YLGD�

5,(6*26�<�%(1(),&,26�'(/�(678',2

/D� SDUWLFLSDFLyQ� GH� 8VWHG� \� VX� KLMR� QR� FRQOOHYD� ULHVJRV� SDUD� OD� VDOXG� GH� DPERV�� (V�
SRVLEOH� TXH� DOJXQD� SUHJXQWD� OH� RFDVLRQH� XQ� SRFR� GH� LQFRPRGLGDG� �S�H�� VX� LQJUHVR�
IDPLOLDU��SHUR�VL�HVWR�RFXUUH��HVWi�HQ�DEVROXWD�OLEHUWDG�GH�QR�UHVSRQGHU�R�LQFOXVR�UHWLUDUVH�



ϰϴ

GHO�HVWXGLR��VLQ�TXH�HVWR�RFDVLRQH�FRQWUDWLHPSR�DOJXQR�SDUD�OD�DWHQFLyQ�TXH�UHFLEH�GHQWUR�
GHO�SURJUDPD��

3RU� RWUD� SDUWH�� 8VWHG� \� VX� KLMR� WHQGUiQ� FRQRFLPLHQWR� DFHUFD� GH� VX� SHVR�� WDOOD� \�
FLUFXQIHUHQFLD� GH� FLQWXUD�� OR� TXH� SXHGH� D\XGDUOH� DO� VHJXLPLHQWR� GHQWUR� GHO� SURJUDPD��
&RQ�VX�SDUWLFLSDFLyQ�HQ�HO�HVWXGLR��VH�JHQHUDUi LQIRUPDFLyQ�SDUD�PHMRUDU�ORV SURJUDPDV�
GH�FRQWURO�GH�SHVR�TXH�VH�OOHYDQ�D�FDER HQ�HO�HVWDGR�GH�6RQRUD�

352&(',0,(1726�'(/�(678',2

(Q� FDVR� GH� DFHSWDU� SDUWLFLSDU� HQ� HO� HVWXGLR�� VH� OH� SHGLUi� TXH� FRQWHVWH� XQ�
FXHVWLRQDULR�DFHUFD�GH�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�VDOXG�ItVLFD��HO�GHVHPSHxR�HVFRODU��OD�
PDQHUD�GH�UHODFLRQDUVH�FRQ�RWUDV�SHUVRQDV�\�VX�HVWDGR�GH�iQLPR��$GHPiV�OH�SHGLUHPRV�
TXH� QRV� SURSRUFLRQH�� GDWRV� JHQHUDOHV�� FRPR� VX� HGDG�� HO� LQJUHVR� IDPLOLDU� VHPDQDO�� VX�
HVFRODULGDG�� D� TXp� VH� GHGLFD�� OXJDU� GRQGH� YLYH�� /RV GRV� FXHVWLRQDULRV VRQ� IiFLOHV GH�
UHVSRQGHU \� OH� WRPDUi� XQRV� �� PLQXWRV GH� VX� WLHPSR�� 'H� LJXDO� IRUPD� WRPDUHPRV�
PHGLGDV�GH�VX�SHVR��WDOOD \�FLUFXQIHUHQFLD�GH�FLQWXUD���WDQWR�D�XVWHG�FRPR�D�VX�KLMR��D��

1LQJXQR� GH� ORV� UHVXOWDGRV� GH� VX� SDUWLFLSDFLyQ� VHUi� XWLOL]DGR� FRQ� GDWRV� TXH�
SXHGDQ�LGHQWLILFDUOH�SHUVRQDOPHQWH�QL�D�8VWHG�QL�D�VX�KLMR��7RGRV�ORV�GDWRV�GHO�HVWXGLR�
VHUiQ� PDQHMDGRV� ~QLFD� \� FRQILGHQFLDOPHQWH� SRU� ORV� LQYHVWLJDGRUHV� SDUWLFLSDQWHV�� 6L�
DFHSWD�SDUWLFLSDU��8VWHG�QL�VX�KLMR�UHFLELUiQ�FRPSHQVDFLyQ�ILQDQFLHUD�R�PDWHULDO�

(Q� FDVR� GH� TXH� 8VWHG� WHQJD� DOJXQD� SUHJXQWD� R� LQTXLHWXG� UHODFLRQDGD� FRQ� VX�
SDUWLFLSDFLyQ�HQ�HO�HVWXGLR��SRGUi�GLULJLUVH�D�

'U�� *HUDUGR� ÈOYDUH]� +HUQiQGH]�� ,QYHVWLJDGRU� UHVSRQVDEOH��
JDOYDUH]#JXD\DFDQ�XVRQ�P[ 7HO���������

'U�� -RVp� *XLOOHUPR� /ySH]� &HUYDQWHV�� 6HFUHWDULR� GHO� &RPLWp� GH� %LRpWLFD� HQ�
,QYHVWLJDFLyQ� GHO� 'HSDUWDPHQWR� GH�0HGLFLQD� \� &LHQFLDV� GH� OD� 6DOXG�� 8QLYHUVLGDG� GH�
6RQRUD��MRVH�ORSH]#KPR�XVRQ�P[ 7HO���������

$FHSWR�YROXQWDULDPHQWH�SDUWLFLSDU

1RPEUH�\�ILUPD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HVWLJR��BBBBBBBBBBBBBBBBBBBBB�7HVWLJR���BBBBBBBBBBBBBB
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$SpQGLFH�,,��$VHQWLPLHQWR�,QIRUPDGR�SDUD�ORV�0HQRUHV

'HO�HVWXGLR��³(YDOXDFLyQ�ORQJLWXGLQDO�GH�OD�FDOLGDG�GH�YLGD�UHODFLRQDGD�D�OD�VDOXG�
HQ�QLxRV�\�DGROHVFHQWHV�FRQ�VREUHSHVR�\�REHVLGDG�GHO�HVWDGR�GH�6RQRUD��0p[LFR´
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$SpQGLFH�,,,��&XHVWLRQDULR�GH�'DWRV�6RFLRGHPRJUiILFRV

$SOLFDU�HVWH�DSDUWDGR�DO�QLxR�VHOHFFLRQDGR

,� ,'(17,),&$&,Ï1

120%5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

('$'��BBBBBBBBBBBBBBBBBBBBBBB (6&2/$5,'$'��BBBBBBBBBBBBBBBBBB
(Q�DxRV�FXPSOLGRV (Q�DxRV�WHUPLQDGRV

620$720(75Ë$�'(/�0(125�

3(62� BBBBBBBBB 7$//$��BBBBBBBBBBBB &,5&81)(5(1&,$�'(�&,1785$��
BBBBBBBB

$SOLFDU�HO�VLJXLHQWH�DSDUWDGR�DO�SDGUH�PDGUH�WXWRU�GHO�QLxR�VHOHFFLRQDGR

,,� '(02*5È),&26

)(&+$�'(�1$&,0,(172�'(/�+,-2�6(/(&&,21$'2������BBBB�BBBB�BBBBB
''���00�����$$

'20,&,/,2��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DOOH HQWUH�TXp�FDOOHV &RORQLD

('$'�'(/�3$'5(��BBBBBBBBBBB ('$'�'(�/$�0$'5(��BBBBBBBBBBBBBBB
$xRV� $xRV

(67$'2�&,9,/�3$'5(���BBBBBBBBBBBBBB�(67$'2�&,9,/�'(�/$�0$'5(��
BBBBBBBBBBBBBBBBBB

2&83$&,Ï1�'(/�3$'5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2&83$&,Ï1�'(�/$�0$'5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(6&2/$5,'$'�'(/�3$'5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(Q�DxRV�HVFRODUHV�WHUPLQDGRV

(6&2/$5,'$'�'(�/$�0$'5(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(Q�DxRV�HVFRODUHV�WHUPLQDGRV

3(62�'(/�3$'5(��BBBBBBBBBBBBBB 3(62�'(�/$�0$'5(��BBBBBBBBBBBBBBBB
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,1*5(62�0(168$/�3520(',2�(1�(/�+2*$5���D��0HQRV�GH�XQ�VDODULR�PtQLPR��0HQRV�

GH��������E����± ��VDODULRV�PtQLPRV������������� �F��!���\�KDVWD���VDODULRV�PtQLPRV�

�������������

�G��0iV�GH���VDODULRV�PtQLPRV��������\�PiV�
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$SpQGLFH�,9��&XHVWLRQDULR�3HGV4/�

1~PHUR�GH�LGHQWLILFDFLyQ�BBBBBBBBBBBBBB

)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBB

3HGV4/�
&XHVWLRQDULR�6REUH

&DOLGDG�GH�9LGD�3HGLiWULFD
9HUVLyQ�����± (VSDxRO�SDUD�0p[LFR

5(3257(�GH�3$'5(6�SDUD�1,f26

,16758&&&,21(6
(Q�OD�SiJLQD�VLJXLHQWH�KD\�XQD�OLVWD�GH�FRVDV�TXH�SXGLHUDQ�VHU�XQ�SUREOHPD�SDUD�VX�KLMR��D���3RU�IDYRU�GtJDQRV�FXDQWR�
SUREOHPD�KD�VLGR�HVWR�SDUD�VX KLMR��D� HQ�HO�0(6�3$6$'2��XQ�PHV���3RU�IDYRU�HQFLHUUH�HQ�XQ�FtUFXOR�OD�UHVSXHVWD�

��VL�QXQFD�HV�XQ�SUREOHPD
� VL�FDVL�QXQFD HV�XQ�SUREOHPD
� VL�DOJXQDV�YHFHV HV�XQ�SUREOHPD
� VL�FRQ�IUHFXHQFLD HV�XQ�SUREOHPD
� VL�FDVL�VLHPSUH HV�XQ�SUREOHPD

1R�KD\�UHVSXHVWDV�FRUUHFWDV�R�LQFRUUHFWDV
6L�XVWHG�QR�HQWLHQGH�XQD�SUHJXQWD��SRU�IDYRU�SLGD�D\XGD

3HGV4/��SDUD�3DGUHV
(1�(/�0(6�3$6$'2��XQ�PHV���FXDQWR�SUREOHPD�KD�WHQLGR�VX�KLMR��D��FRQ�«
)XQFLRQDPLHQWR��ItVLFR���SUREOHPDV�FRQ«�

1XQFD
&DVL�
QXQFD

$
YHFHV

)UHFXHQ�
WHPHQWH

&DVL�
VLHPSUH

&DPLQDU�PiV�GH�XQD�FXDGUD � � � � �
&RUUHU � � � � �
3DUWLFLSDU�HQ�GHSRUWHV�R�UHDOL]DU�HMHUFLFLR � � � � �
/HYDQWDU�DOJR�SHVDGR � � � � �
%DxDUVH�VROR��D��HQ�OD�UHJDGHUD�R�HQ�WLQD � � � � �
7HQHU GLILFXOWDGHV�SDUD�KDFHU�TXHKDFHUHV�HQ�OD�FDVD � � � � �
7HQHU�GRORUHV � � � � �
6HQWLUVH�FDQVDGR � � � � �
)XQFLRQDPLHQWR�(PRFLRQDO��SUREOHPDV�FRQ«�

1XQFD
&DVL�
QXQFD

$
YHFHV

)UHFXHQ�
WHPHQWH

&DVL�
VLHPSUH

VHQWLUVH�DVXVWDGR�D���R�FRQ�PLHGR� � � � � �
6HQWLUVH�WULVWH��� � � � � �
VHQWLUVH�HQRMDGR��D� � � � � �
+D�WHQLGR�SUREOHPDV�SDUD�GRUPLU � � � � �

3UHRFXSDUVH�SRU�OR�TXH�OH�YD\D�D�SDVDU
� � � � �

)XQFLRQDPLHQWR�6RFLDO��SUREOHPDV�FRQ«�
1XQFD

&DVL�
QXQFD

$
YHFHV

)UHFXHQ�
WHPHQWH

&DVL�
VLHPSUH

/OHYDUVH�ELHQ��FRQ�RWURV�QLxRV � � � � �
2WURV�QLxRV�QR�TXLHUHQ�VHU�VX�DPLJR�D� � � � � �
2WURV�QLxRV�VH�EXUODQ�GH�HO��R�HOOD � � � � �
1R�SRGHU�KDFHU�FRVDV�TXH�RWURV�QLxRV�DV��GH�VX�HGDG�SXHGHQ�KDFHU � � � � �
3RGHU�PDQWHQHUVH�ItVLFDPHQWH�LJXDO�TXH�RWURV�QLxRV�FXDQGR�MXHJD � � � � �
)XQFLyQ�(VFRODU��SUREOHPDV�FRQ«�

1XQFD
&DVL
QXQFD

$
YHFHV

)UHFXHQ�
WHPHQWH

&DVL�
6LHPSUH

3RQHU�DWHQFLyQ�HQ�ODV�FODVHV� � � � � �
2OYLGDU�FRVDV � � � � �
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(VWDU�DO�FRUULHQWH�FRQ�ODV�WDUHDV�\�DFWLYLGDGHV�GH�ODV�FODVHV � � � � �
)DOWDU�D�OD�HVFXHOD�SRU�QR�VHQWLUVH�ELHQ � � � � �
)DOWDU�D�OD�HVFXHOD�SRU�LU�DO�KRVSLWDO�R�FRQ�HO�GRFWRU � � � � �
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1~PHUR�GH�LGHQWLILFDFLyQBBBBBBBBBBBB����������������
)HFKDBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3HGV4/�
&XHVWLRQDULR�6REUH

&DOLGDG�GH�9LGD�3HGLiWULFD
9HUVLyQ�����± (VSDxRO�SDUD�0p[LFR

5(3257(�SDUD�1,f26
,16758&&&,21(6
(Q�OD�SiJLQD�VLJXLHQWH�KD\�XQD�OLVWD�GH�FRVDV�TXH�SXGLHUDQ�VHU�XQ�SUREOHPD�SDUD�WL��3RU�IDYRU�GLQRV�FXDQWR�SUREOHPD�
KD�VLGR�HVWR�SDUD�WL��HQ�HO�0(6�3$6$'2�3RU�IDYRU�HQFLHUUD�HQ�XQ�FtUFXOR�OD�UHVSXHVWD�

��VL�QXQFD�HV�XQ�SUREOHPD
� VL�FDVL�QXQFD HV�XQ�SUREOHPD
� VL�DOJXQDV�YHFHV HV�XQ�SUREOHPD
� VL�FRQ�IUHFXHQFLD HV�XQ�SUREOHPD
� VL�FDVL�VLHPSUH HV�XQ�SUREOHPD

1R�KD\�UHVSXHVWDV�FRUUHFWDV�R�LQFRUUHFWDV
6L�QR�HQWLHQGHV�XQD�SUHJXQWD��SRU�IDYRU�SLGH�D\XGD
(1�(/�0(6�3$6$'2 FXDQWR�SUREOHPD�KD�VLGR�SDUD�WL«��

6REUH�PL�6DOXG�\�DFWLYLGDGHV
�SUREOHPDV�FRQ«�

1XQFD
&DVL�
QXQFD

$
YHFHV

)UHFXHQ�
WHPHQWH

&DVL
VLHPSUH

6H�PH�KDFH�GLItFLO�FDPLQDU�PDV�GH�XQD�FXDGUD � � � � �

6H�PH�KDFH�GLItFLO�FRUUHU � � � � �

6H�PH�KDFH�GLItFLO�SUDFWLFDU��GHSRUWHV�R�KDFHU�HMHUFLFLR � � � � �

6H�PH�KDFH�GLItFLO�OHYDQWDU�DOJR�SHVDGR � � � � �

6H�PH�KDFH�GLItFLO�EDxDUPH�VROR��D� � � � � �

7HQJR�GLILFXOWDG�SDUD�KDFHU��TXHKDFHUHV�HQ�OD�FDVD � � � � �

6LHQWR�GRORUHV � � � � �

0H�VLHQWR�FDQVDGR � � � � �

6REUH�PLV�HPRFLRQHV
�SUREOHPDV�FRQ«�

1XQFD &DVL�QXQFD
$

YHFHV
)UHFXHQ�
WHPHQWH

&DVL
VLHPSUH

0H VLHQWR�DVXVWDGR��D��DVXVWDGR�R�FRQ�PLHGR � � � � �

0H�VLHQWR��WULVWH� � � � � �

0H�VLHQWR�HQRMDGR � � � � �

7HQJR�GLILFXOWDGHV�SDUD�GRUPLU � � � � �

0H�SUHRFXSR�SRU�OR�TXH�PH�YD\D�D�SDVDU � � � � �

&RPR�PH�OOHYR�FRQ�ORV�GHPiV
�3UREOHPDV�FRQ����

1XQFD &DVL�QXQFD
$

YHFHV
)UHFXHQ�
WHPHQWH

&DVL
VLHPSUH

7HQJR�GLILFXOWDG�SDUD�OOHYDUPH�ELHQ��FRQ�RWURV�QLxRV��DV� � � � � �

2WURV�QLxRV�DV��QR�TXLHUHQ�VHU�PL�DPLJRV�DV� � � � � �

2WURV�QLxRV��DV��VH�EXUODQ�GH�Pt� � � � � �

1R�SXHGR�KDFHU�FRVDV�TXH�RWURV�QLxRV�DV��GH�PL�HGDG�KDFHQ � � � � �
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6H� � PH� KDFH� GLItFLO� PDQWHQHUPH� ItVLFDPHQWH� LJXDO� TXH� RWURV� QLxRV�
FXDQGR�MXHJR�HOORV

� � � � �

6REUH�OD�HVFXHOD���3UREOHPDV�FRQ«� 1XQFD &DVL�QXQFD
$

YHFHV
)UHFXHQ�
WHPHQWH

&DVL
6LHPSUH

6H�PH�KDFH�GLItFLO�SRQHU�DWHQFLyQ�HQ ODV�FODVHV� � � � � �

6H�PH�2OYLGDQ�ODV��FRVDV � � � � �

6H�PH�KDFH�GLItFLO�HVWDU�DO�FRUULHQWH�FRQ�ODV�WDUHDV�\�ODV�DFWLYLGDGHV�HQ�
FODVHV

� � � � �

)DOWR�D�OD�HVFXHOD�SRU�QR�VHQWLUPH�ELHQ � � � � �

)DOWR�D�OD�HVFXHOD�SDUD�LU�DO�KRVSLWDO�R�FRQ�HO�GRFWRU � � � � �
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