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$QWHV�GH�DERUGDU�HO�HVWXGLR�GH� OD�FRQVXOWRUtD�GH� ORV�VHUYLFLRV�HVSHFLDOL]DGRV�HQ�HO
(VWDGR� 0pULGD�� VH� KDFH� QHFHVDULR� XQD� FRQFHSWXDOL]DFLyQ� SUHYLD� GHO� WpUPLQR
´&RQVXOWRUtDµ�� � �.XEU�� ������ VHxDOD� TXH� ORV� VHUYLFLRV� GH� FRQVXOWRUtD� SURIHVLRQDO
SXHGHQ�VHU�YLVWRV�GHVGH�GRV�HQIRTXHV�

8Q� SULPHU� HQIRTXH� GHILQH� D� OD� FRQVXOWRUtD� FRPR� OD� IRUPD� GH� SURSRUFLRQDU� D\XGD
VREUH�FRQWHQLGRV��SURFHVRV��HVWUXFWXUDV�\�RWURV�DVSHFWRV�GH�XQ�iUHD�HQ�SDUWLFXODU�
HQ� OD�FXDO�HO�FRQVXOWRU�QR�WLHQH� OD�WRWDO�UHVSRQVDELOLGDG��VLQR�TXH�D\XGD�D�RWURV�D
HQFRQWUDU�ODV�VROXFLRQHV�DGHFXDGDV�

8Q� VHJXQGR� HQIRTXH� FRQVLGHUD� D� OD� FRQVXOWRUtD� FRPR� XQ� VHUYLFLR� DOWDPHQWH
HVSHFLDOL]DGR� TXH� SUHVWD� DVLVWHQFLD� D� XQD� RUJDQL]DFLyQ�FOLHQWH� SDUD� SRQHU� DO
GHVFXELHUWR� ORV�GLYHUVRV�SUREOHPDV�TXH�VH� OH�SUHVHQWDQ��DQDOL]DUORV�\� UHFRPHQGDU
VROXFLRQHV�HIHFWLYDV�

$PERV�HQIRTXHV�QR�GHEHQ�FRQVLGHUDUVH�RSXHVWRV��VLQR�PiV�ELHQ�FRPSOHPHQWDULRV�
$Vt� OD� FRQVXOWRUtD�SXHGH� HQIRFDUVH� ELHQ� FRPR�XQ� VHUYLFLR� SURIHVLRQDO�� � R� FRPR�XQ
PpWRGR�TXH�EULQGD�DVHVRUDPLHQWR�\�D\XGD�SUiFWLFD�

(O�XVR�GH�XQR�X�RWUR�HQIRTXH�GHSHQGH�GH�ORV�DVSHFWRV�VRFLR�FXOWXUDOHV�\�ODV�QRUPDV
HVWDEOHFLGDV�DO�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO��\D��VH�WUDWH�GH�XQD�HPSUHVD�SULYDGD��
XQ� VHUYLFLR� GH� H[WHQVLyQ� HQ� XQD� RUJDQL]DFLyQ� S~EOLFD� R� SULYDGD� � R� OD� DFWLYLGDG
LQGLYLGXDO�GH�XQ�SURIHVLRQDO�LQGHSHQGLHQWH�

/\QGRQ�8UZLFN��FLWDGR�SRU�.XEU���������KD�VHxDODGR�TXH�HO�~QLFR�WUDEDMR�TXH�YDOH
UHDOPHQWH�OD�SHQD�KDFHU�FRPR�FRQVXOWRU�HV�HO�TXH�LQVWUX\H�\�HQVHxD�D�ORV�FOLHQWHV�\
D�VX�SHUVRQDO�D�EXVFDU�VROXFLRQHV�DGHFXDGDV��OR�FXDO��WLHQH�PXFKD�LPSRUWDQFLD�HQ
OD�FRQFHSFLyQ�PRGHUQD�GH�OD�FRQVXOWRUtD��'H�HVWD�PDQHUD�HO�DVHVRUDPLHQWR�DVXPH
XQ� FRPHWLGR� GH� HQVHxDQ]D� \� VX� ILQDOLGDG� HV� DSRUWDU� QXHYDV� FRPSHWHQFLDV� D� OD
RUJDQL]DFLyQ� �� OD� FXDO� DSUHQGH� GH� VX� SURSLD� H[SHULHQFLD�� (V� D\XGDU� D� ODV
RUJDQL]DFLRQHV� D� D\XGDUVH� D� Vt� PLVPDV�� (OOR� VH� FRQYLHUWH� HQ� XQ� LQWHUFDPELR� GH
GREOH� GLUHFFLyQ�� SXHVWR� TXH� DO� D\XGDU� D� VXV� FOLHQWHV� D� DSUHQGHU� GH� VX� SURSLD
H[SHULHQFLD��HO�FRQVXOWRU�DFUHFLHQWD�VXV�SURSLRV�FRQRFLPLHQWRV�\�FRPSHWHQFLDV�

/D�WHQGHQFLD�DFWXDO�GH� ORV�FRQVXOWRUHV�FRQVLVWH�HQ�FRQFHQWUDU�VX� WUDEDMR�KDFLD�XQ
VHFWRU� HQ� SDUWLFXODU�� GiQGRVH� D� FRQRFHU� FRPR� SRVHHGRUHV� GH� FRQRFLPLHQWRV
DOWDPHQWH� HVSHFLDOL]DGRV�� D� HOOR� VH� VXPD� OD� H[SHUWLFLD� JDQDGD� GXUDQWH� DxRV� GH
H[SHULHQFLD�� 'H� HVWD� IRUPD�� � OD� IXQFLyQ� GH� OD� FRQVXOWRUtD� VH� WUDGXFH� HQ� VHU
LPSXOVRUHV�GH�DJHQWHV�GH�FDPELR�PHGLDQWH�OD�WUDQVPLVLyQ�GH�VXV�SURSLRV�HQIRTXHV�
PpWRGRV� \� WpFQLFDV� SDUD� UHVROYHU� FRQMXQWDPHQWH� FRQ� OD� RUJDQL]DFLyQ�FOLHQWH� VXV
SURSLRV�SUREOHPDV��(VWH�FRPHWLGR�VH�ORJUD��VL�ORV�VHUYLFLRV�GH�FRQVXOWRUtD�WRPDQ�HQ
FXHQWD�GRV�DVSHFWRV�IXQGDPHQWDOHV��OD�LQQRYDFLyQ�HQ�ORV�PpWRGRV�GH�LQWHUYHQFLyQ�\
HO� DOWR� QLYHO� SURIHVLRQDO� HQ� OD� FDOLGDG� GH� ORV� VHUYLFLRV�� 3RU� HVWDV� UD]RQHV� GLFKRV
VHUYLFLRV�UHVXOWDQ�PX\�FRVWRVRV�\�VH�KDFHQ��LQDFFHVLEOHV�D�ODV�iUHDV�VRFLDOHV�\�D�OD
SHTXHxD� \� PHGLDQD� LQGXVWULD�� (Q� YLUWXG� GH� HOOR�� OD� SDUWLFLSDFLyQ� GH� RUJDQLVPRV



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,17��

PXOWLODWHUDOHV�HQ�DOJXQRV�SDtVHV�GH�$PpULFD�/DWLQD��KD�SXHVWR�SDUWLFXODU� LQWHUpV
HQ�KDFHU� OOHJDU�HVWRV�VHUYLFLRV�DO�iUHD�VRFLDO�\�D� OD�SHTXHxD�\�PHGLDQD� LQGXVWULD�
PHGLDQWH�OD�YtD�GHO�ILQDQFLDPLHQWR�

&RQRFHU� OD� FRPSHWLWLYLGDG�\� ODV� HVWUDWHJLDV�GH�GHVDUUROOR� GH� OD� FRQVXOWRUtD� GH� ORV
VHUYLFLRV� HVSHFLDOL]DGRV� HQ� HO� (VWDGR� 0pULGD�� HV� HO� REMHWLYR� SULQFLSDO� GH� HVWD
LQYHVWLJDFLyQ�� (Q� HVWH� VHQWLGR�� VH� FRQVLGHUy� QHFHVDULR� FODVLILFDU� ORV� VXMHWRV� GH
HVWXGLR�HQ�ORV�VLJXLHQWHV�iPELWRV��XQLYHUVLWDULR��JXEHUQDPHQWDO�\�SULYDGR���(Q�FDGD
XQR� GH� HOORV� VH� VHOHFFLRQDURQ� DOJXQDV� HPSUHVDV� H� LQVWLWXFLRQHV� SDUD� REWHQHU� OD
LQIRUPDFLyQ� UHTXHULGD�� (Q� VX�PD\RU� SDUWH�� VH� XWLOL]y� HO� PpWRGR� GH� OD� HQWUHYLVWD
SHUVRQDO�DSOLFDGD�D�GLUHFWRUHV�\�UHSUHVHQWDQWHV�LQVWLWXFLRQDOHV�


