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Q�QXHVWURV�GtDV��ORV�WUDWDPLHQWRV�RULHQWDGRV�D�PHMRUDU�ORV�DVSHFWRV�HVWpWLFRV�GHO�LQGLYLGXR�QR�VRODPHQWH�VRQ�
FDGD�YH]�PiV�VROLFLWDGRV�SRU�OD�SREODFLyQ��VLQR�WDPELpQ�VRQ�FRQVWDQWHPHQWH�LQYHVWLJDGRV�\�UHILQDGRV��&XDQGR�
VH�WUDWD�GH�OD�DSDULHQFLD�GHQWDULD��VH�GHEH�FRQVLGHUDU�HQ�FRQMXQWR��OD�HGDG�GH�OD�SHUVRQD��OD�PRUIRORJtD�IDFLDO�

\�ORV�DVSHFWRV�SVLFROyJLFRV�\�VRFLR�HFRQyPLFRV��$VLPLVPR��D�HIHFWR�GH�SOD�
QLILFDU�FRUUHFWDPHQWH�HO�WUDWDPLHQWR��HV�SDUWLFXODUPHQWH�LPSRUWDQWH�WRPDU�
HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�UHODWLYDV�DO�FRORU��D�OD�PRUIRORJtD�\�D�OD�SRVLFLyQ�
GH�ORV�GLHQWHV�

(Q�2GRQWRORJtD��HO�FRQFHSWR�GH�HVWpWLFD�DEDUFD�ORV�DVSHFWRV�PRUIR�
ILVLROyJLFRV�DUPyQLFRV��PLHQWUDV�TXH�HO�GH�FRVPpWLFD�VH�UHODFLRQD�FRQ�OD�
WpFQLFD��ORV�PDWHULDOHV��HO�FRORU�\�OD�LQWHUDFFLyQ�HQWUH�HOORV�

)UHFXHQWHPHQWH� VH� DFXGH� DO� FOtQLFR� HQ� E~VTXHGD� GH� UHVWDXUDFLRQHV�
FRPSDWLEOHV�FRQ�ORV�HVWiQGDUHV�GH�OD�HVWpWLFD�GHQWDO��QR�VyOR�HQ�FDVRV�GH�
OHVLRQHV�XQLWDULDV�VLPSOHV��VLQR�WDPELpQ�FXDQGR�VH�UHTXLHUH�UHKDELOLWDU�GHQ�
WLFLRQHV��TXH�GXUDQWH�PXFKR� WLHPSR�SDGH]FDQ� WUDVWRUQRV� IXQFLRQDOHV�\�
HVWpWLFRV�VLJQLILFDWLYRV��(VWDV�FLUFXQVWDQFLDV��TXH�VH�SUHVHQWDQ�FRPR�FRQVH�
FXHQFLD�GH�DOLQHDPLHQWR�LUUHJXODU�GH�ORV�GLHQWHV��GLDVWHPDV��DSLxDPLHQWRV��
URWDFLRQHV��H[WUXVLRQHV�R�DQRPDOtDV�GHQWDULDV���FRODSVR�RFOXVDO�\�SHULRGRQ�
WDO��GHVJDVWH�GH�OD�GHQWLFLyQ�FRQ�SpUGLGD�GH�OD�JXtD�DQWHULRU�\�ODV�FRPELQD�
FLRQHV�GH�WDOHV�VLWXDFLRQHV��SXHGHQ�VHU�UHVXHOWDV��PHGLDQWH�UHVWDXUDFLRQHV�
GLUHFWDV�R�LQGLUHFWDV��$%8$%$5$�<�&2/���������&81+$�<�&2/��������)8586(�
<�&2/��������

(O� WUDWDPLHQWR� HVWpWLFR� GH� ORV� GLHQWHV� DQWHULRUHV� VLHPSUH� UHSUHVHQWy�
XQ�GHVDItR�FOtQLFR��TXH��PHUFHG�D�OD�PHMRUD�GH�ORV�PDWHULDOHV�UHVWDXUDGR�
UHV��SXHGH�VHU�HQFDUDGR�HQ� OD�DFWXDOLGDG�PHGLDQWH�XQD�JUDQ�GLYHUVLGDG�
GH�DOWHUQDWLYDV�UHVWDXUDGRUDV��WDOHV�FRPR��UHVLQDV�FRPSXHVWDV��FRURQDV�WR�
WDOPHQWH�FHUiPLFDV�\�FDULOODV�FHUiPLFDV��(Q�WDOHV�FLUFXQVWDQFLDV��GHQWLVWDV�
\�SDFLHQWHV�GHEHQ�HVFRJHU� ORV�PHGLRV�PiV�DGHFXDGRV�SDUD�RSWLPL]DU� OD�
FRQGLFLyQ�EXFDO�\�ORV�UHVXOWDGRV�HVWpWLFRV��(Q�HVWH�FRQWH[WR��PiV�DOOi�GH�XQ�
SODQHDPLHQWR�HVWpWLFR�LQWHJUDGR�DFRUGH�FRQ�ODV�H[SHFWDWLYDV�\�QHFHVLGDGHV�GH�FDGD�SDFLHQWH��VLHPSUH�GHEH�FRQVL�
GHUDUVH�OD�LGHD�GH��TXH�ODV�UHVWDXUDFLRQHV�GHQWDULDV�VHDQ�PLQLPDPHQWH�LQYDVLYDV��)LJ��������

/D�SUHRFXSDFLyQ�SRU�OD�HVWpWLFD�GHQWDULD�QR�HV�DOJR�QXHYR��$�LQLFLRV�GHO�VLJOR�;;��HQ�������*�9�%ODFN�HQ�HO�SULPHU�
YROXPHQ�GH�VX�OLEUR�GH�'HQWtVWLFD�2SHUDWRULD�SURSXVR�XQ�WUDWDPLHQWR�HVWpWLFR�GH�SLJPHQWDFLRQHV�GHQWDULDV�VREUH�OD�
EDVH�GHO�GHVJDVWH�VXSHUILFLDO�HIHFWXDGR�FRQ�GLVFRV�DEUDVLYRV��'HVGH�HQWRQFHV�KDVWD�QXHVWURV�GtDV��HO�FLUXMDQR�GHQ�
WLVWD�LQFRUSRUy�D�VX�TXHKDFHU�GHWHUPLQDGRV�SULQFLSLRV�JHQHUDOHV�HVWpWLFRV��FRQVLGHUiQGRORV�FRPR�SXQWR�GH�SDUWLGD�
SDUD�JXLDU�OD�HMHFXFLyQ�GH�XQ�WUDWDPLHQWR�UHVWDXUDGRU��(VWH�FDStWXOR�SUHWHQGH�IDFLOLWDU�ORV�SDUiPHWURV�QHFHVDULRV�SDUD�
SODVPDU�OD�UHKDELOLWDFLyQ�HVWpWLFD�\�IXQFLRQDO�GH�OD�VRQULVD��WRPDQGR�HQ�FRQVLGHUDFLyQ�DO�DQiOLVLV�GHO�FRQWH[WR�IDFLDO�
GHO�FXDO�IRUPD�SDUWH�

/D�FRVPpWLFD�HV�XQ�FRQMXQWR�GH�SURFH�
GLPLHQWRV�RSHUDWRULRV�\�OD�DSOLFDFLyQ�GH�
PDWHULDOHV� RGRQWROyJLFRV� HVSHFtILFRV��
FRQ� OD� ILQDOLGDG�GH�DOFDQ]DU� OD�EHOOH]D�
\�OD�DUPRQtD�UHTXHULGDV�SRU�OD�HVWpWLFD�

/D�HVWpWLFD�HQ�2GRQWRORJtD�HV�HO�DUWH�
GH�FUHDU��UHSURGXFLU��FRSLDU�\�DUPRQL]DU�
ODV� UHVWDXUDFLRQHV�FRQ� ODV�HVWUXFWXUDV�
GHQWDULDV� \�DQDWyPLFDV� FLUFXQYHFLQDV��
GH�PRGR�TXH�HO� WUDEDMR� UHVXOWH�EHOOR��
H[SUHVLYR�H�LQGLVWLQJXLEOH�

(Q�RGRQWRORJtD�UHVWDXUDGRUD�HVWpWLFD��HO�
SULPHU�GHVDItR�TXH�GHEH�VXSHUDU�HO�SUR�
IHVLRQDO�FRQVLVWH�HQ�SODQLILFDU�HO�UHVWD�
EOHFLPLHQWR�GH�OD�DUPRQtD�GHQWDULD��GH�
OD�PRUIRORJtD�GHQWDO�\�GHO�SHULRGRQWR�H�
LQWHUUHODFLRQDUORV�FRQ�OD�FDUD��DUPRQtD�
GHQWRIDFLDO��

(

�����352325&,21�É85($

1DGLH�HQFDUy�OD�EHOOH]D�WDQ�HQ�VHULR�FRPR�ORV�DQWL�
JXRV�JULHJRV��%XVFDQGR�XQD�H[SOLFDFLyQ�UDFLRQDO�SDUD�OR�
EHOOR��R�SDUD�OD�OyJLFD�GH�OD�QDWXUDOH]D��HOORV�GHVFXEULH�
URQ�\�HVWDEOHFLHURQ�ORV�FRQFHSWRV�GH�VLPHWUtD��HTXLOLEULR��

SURSRUFLyQ�\�DUPRQtD��FRPR�ORV�DVXQWRV�GHWHUPLQDQWHV�
GH�OD�EHOOH]D�GH�XQ�FRQMXQWR��3,6&+(/������$�%���/DV�HV�
WUXFWXUDV��PRQXPHQWRV�� HVFXOWXUDV� \� SLQWXUDV�� TXH� VH�
GHULYDQ�GH�WDOHV�IyUPXODV�H�LQFRUSRUDQ�WDOHV�FRQFHSWRV��
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(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

),*85$�������&DULOODV�FHUiPLFDV�PLQLPDPHQWH�LQYDVLYDV���D��D�OD��I��²�UHDOL]DGDV�VLQ�QHFHVLGDG�GH�HIHFWXDU�SUHSDUDFLyQ�GHQWDULD�
DOJXQD�HQ�ODV�HVWUXFWXUDV�GHQWDULDV�
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IXHURQ�HVWXGLDGRV�SRU�ILOyVRIRV�\�PDWHPiWLFRV�\�DSOLFD�
GRV�SRU�DUWLVWDV��DUTXLWHFWRV��LQJHQLHURV��GXUDQWH�DTXHOOD�
pSRFD�\�D�OR�ODUJR�GH�PXFKDV�JHQHUDFLRQHV�

8QD�OH\�QDWXUDO�TXH�IXH�HVWXGLDGD�SRU� ORV�JULHJRV��
GHQRPLQDGD� ´3URSRUFLyQ� GLYLQDµ� SRU� /XFD� 3DFLROL� HQ�
�����\�´3URSLHGDG�GLYLQDµ�SRU�.HSOHU�HQ�������VH�YRO�
YLy�SRSXODU�HQ�HO�DUWH�\�HQ�OD�DUTXLWHFWXUD�JULHJD��7DP�
ELpQ�GHQRPLQDGD�´3URSRUFLyQ�iXUHDµ�R� ÚHJOD�GH�RURµ�
GLFKD�OH\��FRQRFLGD�\�XWLOL]DGD�GHVGH�ORV�DOERUHV�GH�OD�
KXPDQLGDG��IXH�SHUFLELGD�\D�HQ�HO�DQWLJXR�(JLSWR�

/RV� FiQRQHV� JULHJRV� \� URPDQRV� IXHURQ� DGDSWDGRV�
SRU�/HRQDUGR�GD�9LQFL��������������XQR�GH�ORV�PiV�Fp�

OHEUHV�SURWDJRQLVWDV�GHO�UHQDFLPLHQWR��SLQWRU��LQYHQWRU��
PDWHPiWLFR��ItVLFR���/HRQDUGR�DSOLFy�ODV�SURSRUFLRQHV�GH�
3LWiJRUDV�HQ�YDULDV�GH�VXV�REUDV��7DPELpQ�LOXVWUy�HO�OLEUR�
GHO�PRQMH�IUDQFLVFDQR�/XFD�3DFLROL��´'H�'LYLQD�3URSRU�
WLRQLµ��/D�SURSRUFLyQ�GLYLQD���$OOt�SXVR�GH�PDQLILHVWR�OD�
SURSRUFLyQ�iXUHD�HQ�GLIHUHQWHV�VHFWRUHV�GH�OD�IRUPD�KX�
PDQD��DVt�FRPR�HQ�FRQVWUXFFLRQHV�\�SLQWXUDV��VHJ~Q�pO��
´'LRV�HVFRJLy�HO�FXHUSR�KXPDQR�FRPR�XQ�FyGLJR�SDUD�
H[SUHVDU�OD�IyUPXOD�GH�WRGR�OR�EHOORµ��(Q�FRQFRUGDQFLD�
FRQ�OD�GHILQLFLyQ�SURSXHVWD�SRU�/HRQDUGR�GD�9LQFL��ODV�
SURSRUFLRQHV�GH�XQD�FDUD�LGHDO�GHEHUtDQ�UHODFLRQDUVH�HQ�
WHUFLRV�R�UHFWiQJXORV�iXUHRV��XQR�SDUD�FDGD�VHJPHQWR�
IDFLDO��6HJ~Q�HVD�GHILQLFLyQ�´QLQJXQD�LQYHVWLJDFLyQ�KX�
PDQD�SXHGH�FRQVLGHUDUVH�FLHQFLD��VL�QR�VH�DEUH�FDPLQR�
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SRU�PHGLR�GH�OD�H[SRVLFLyQ�\�GH�OD�GHPRVWUDFLyQ�PDWH�
PiWLFDµ�

/RV�FLUXMDQRV�SOiVWLFRV�GH�OD�DFWXDOLGDG�HPSH]DURQ�D�
HYDOXDU� ODV�SURSRUFLRQHV�\� OD�EHOOH]D�GH� OD�FDUD�KXPD�
QD��HPSOHDQGR�OD�SURSRUFLyQ�iXUHD�HQ�OD�SODQLILFDFLyQ�\�
HMHFXFLyQ�GH�ODV�LQWHUYHQFLRQHV�TXLU~UJLFDV��$~Q�KR\��OD�
UHJOD�GH�ORV�WHUFLRV��LQWURGXFLGD�SRU�/HRQDUGR��FRQVWLWX\H�
XQ�PpWRGR�PX\�XWLOL]DGR�HQ�OD�HYDOXDFLyQ�\�GHWHUPLQD�
FLyQ�GH�OD�GLPHQVLyQ�YHUWLFDO�GH�UHSRVR�

0XFKRV�DUWLVWDV�KLFLHURQ�\�KDFHQ�UHIHUHQFLD�D�OD�SUR�
SRUFLyQ�GLYLQD��FRPR�DTXHOOD�TXH�ORJUD�HO�HTXLOLEULR�GH�
ODV�IRUPDV��HQIDWL]DQGR�FRQVWDQWHPHQWH�VX�YDORU�HVWpWLFR�
�3,6&+(/�����$�%��

(O� Q~PH�
UR� iXUHR� SXH�
GH� VHU� ������ R�
������� &XDQGR�
XQ�Q~PHUR�´;µ�
FXDOTXLHUD� VH�
PXOWLSOLFD� UH�
SH W LGDPHQWH�
SRU� HO� Q~PHUR�
iXUHR� ������� VH�
JHQHUD� XQD� VH�
ULH� JHRPpWULFD�

UHJUHVLYD��&XDQGR�´;µ�VH�PXOWLSOLFD�SRU��������VH�JH�
QHUD�XQD�VHULH�JHRPpWULFD�SURJUHVLYD��$Vt��PXOWLSOLFDQGR�
´;µ�SRU�������VH�REWLHQH�HO�Q~PHUR�DQWHULRU�D�´;µ�HQ�
OD�VHULH��SRU�RWUR�ODGR��PXOWLSOLFDQGR�´;µ�SRU�������VH�
REWLHQH�HO�Q~PHUR�SRVWHULRU�D�́ ;µ��HQ�OD�PLVPD�VHULH�QX�
PpULFD�

(O� GHVFXEULPLHQWR� GH� WDQ� DSDVLRQDQWH� UHODFLyQ� GH�
DUPRQtD�HQWUH�GRV�SDUWHV�GHVLJXDOHV�VH�DWULEX\H�D�3LWi�
JRUDV��(O�VH�EDVy�HQ�HO�SHQWiJRQR�UHJXODU�\�HQ�ODV�FLQFR�
SXQWDV�GH�XQD�HVWUHOOD�SDUD�HVWDEOHFHU�OD�DOXGLGD�SURSRU�
FLyQ�GH�����D��������OD�FXDO�FRQVWLWX\H�XQ�IDFWRU�FRQV�
WDQWH��TXH�SXHGH�GHULYDUVH�PHGLDQWH�GLYHUVRV�PpWRGRV��
FRPR�SRU�HMHPSOR��SRU�OD�ELVHFFLyQ�GH�XQD�OtQHD�D�SDUWLU�
GH�XQ�WULiQJXOR�iXUHR�GHO�SHQWiJRQR�R�SRU�OD�GLDJRQDO�
GH�OD�PLWDG�GH�XQ�FXDGUDGR��(Q�OD�QDWXUDOH]D�SXHGH�DG�
YHUWLUVH�XQD�HVWUHOOD�GH� FLQFR�SXQWDV�� HQ� LQQXPHUDEOHV�
H[SUHVLRQHV�GH�OD�QDWXUDOH]D��SRU�HMHPSOR��HQ�HO�FHQWUR�
GH�OD�PDVD�GH�OD�HVWUHOOD�GH�PDU�

�������&RPSDVHV�HQ�3URSRUFLyQ�ÉXUHD

6RQ�LQVWUXPHQWRV�FX\RV�H[WUHPRV�SXHGHQ�DFHUFDUVH�
R�DOHMDUVH��PDQWHQLHQGR�FRQVWDQWHPHQWH�OD�SURSRUFLyQ�
iXUHD�HQWUH�VXV�SDUWHV��JUDQGH�\�SHTXHxD��6X�PDQLSX�
ODFLyQ�HV�PX\�UiSLGD��\D�TXH�VH�DEUHQ�\�FLHUUDQ�OLEUH�
PHQWH�SRVLELOLWDQGR�PHGLU�FRQ�SUHFLVLyQ�GLYHUVDV�SUR�
SRUFLRQHV�GH�ORV�GLHQWHV��LQGLYLGXDOPHQWH�\�GH�ODV�FRP�

),*85$�������&RPSiV�HQ�3URSRUFLyQ�ÉXUHD�

&XDOTXLHU�FRVD��XQD�OtQHD��XQD�H[WHQ�
VLyQ��XQD�SDUHG��GLYLGLGD�SRU�HO�Q~PH�
UR�GH�RUR��GD�FRPR�UHVXOWDGR�GRV�SDU�
WHV�GHVLJXDOHV�FX\R�SXQWR�GH�GLYLVLyQ�
�SXQWR�iXUHR��HVWDEOHFH�XQD� UHODFLyQ�
SURSRUFLRQDO� \� DUPyQLFD� HQWUH� HOODV��
7DO�Q~PHUR��FRQVLGHUDGR�PiJLFR�HQ�OD�
DQWLJ�HGDG��HVWDEOHFH�XQD�SURSRUFLyQ�
GH�������D�����y�GH�����D�������

SRVLFLRQHV�GHQWDULDV��GHQWRIDFLDOHV�\�IDFLDOHV��021'(�
//,��������)5$1&,6&+21(�<�&2/���������)LJ��������

�������'LYHUVDV�H[SUHVLRQHV�GH�OD�3URSRUFLyQ�
ÉXUHD

/DV� SDUWHV�� HOHPHQWRV�� IRUPDV�� HVWUXFWXUDV� R� FRQ�
MXQWRV� RUJDQL]DGRV� HQ� ´SURSRUFLyQ� iXUHDµ� SDUHFHQ�
UHIOHMDU�XQD�QRFLyQ�GH�EHOOH]D�\� IXQFLyQ�PiV�HILFD]�R�
~WLO�� 'LFKD� UHODFLyQ� SURSRUFLRQDO� FRQVWLWX\H� XQD� OH\�
QDWXUDO�GHO�FUHFLPLHQWR�HQ�ORV�UHLQRV�DQLPDO�\�YHJHWDO��
TXH�VH�PDQLILHVWD�HQ�VXV�DQDWRPtDV�\�VH�DSOLFD�HQ�OD�DU�
TXLWHFWXUD�\�HQ� ODV�REUDV�GH�DUWH��)LJV�������D�������

�������5HODFLRQHV�HQ�3URSRUFLyQ�ÉXUHD��
DGYHUWLGDV�HQ�2GRQWRORJtD

5,&.(776� ������� GHPRVWUy� HO� VLJQLILFDGR� ELROyJLFR�
GH�OD�SURSRUFLyQ�GLYLQD�HQ�HO�FUHFLPLHQWR�FUDQHRIDFLDO��
DO�SRQHU�HQ�HYLGHQFLD� VHFFLRQHV�iXUHDV�GHO� URVWUR�TXH�
VH�FRUUHVSRQGtDQ�HQWUH�Vt��DO�FRPSDUDU�iUHDV�LQWHUGHSHQ�
GLHQWHV�REVHUYDGDV�GH�IUHQWH�\�GH�SHUILO� �)LJV�������\�
������

/DV�PHQFLRQDGDV�UHODFLRQHV�IDFLDOHV�HQ�SURSRUFLyQ�
iXUHD��RIUHFHQ�XQ�HVSDFLR�GH�UHIHUHQFLD�HVWDEOH��GH�DKt�
TXH��~OWLPDPHQWH��HO�FLUXMDQR�SOiVWLFR�XWLOL]D�WDOHV�UHOD�
FLRQHV�FRPR�XQD�JXtD��DVt�FRPR�HO�RUWRGRQFLVWD�DO�HOD�
ERUDU�HO�SODQ�GH�WUDWDPLHQWR�\�HO�GHQWLVWD�UHVWDXUDGRU�
DO� UHVWDEOHFHU� OD� HVWpWLFD�GH� ORV� VHJPHQWRV�GHQWDULRV�
DQWHULRUHV��-())(5621��������.$:$.$0,�<�&2/�������
0$&.�������<�������6+2(0$.(5��������

(Q�HO�PLVPR� WUDEDMR�GH�������5,&.(776�SXVR�GH�
PDQLILHVWR�OD�SURSRUFLyQ�iXUHD�HQ�LQQXPHUDEOHV�WUD]D�
GRV�FHIDORPpWULFRV��7DPELpQ�GHPRVWUy�HO�HVTXHPD�GH�
FUHFLPLHQWR�PDQGLEXODU�HQ�SURSRUFLyQ�iXUHD�HQ�XQD�
HVSLUDO� ORJDUtWPLFD��D�SDUWLU�GH�SXQWRV�FHIDORPpWULFRV�
ILMRV�
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(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

),*85$�������'LYHUVDV�H[SUHVLRQHV�GH�OD�´3URSRUFLyQ�
iXUHDµ�HQ�OD�QDWXUDOH]D�

),*85$� ������ ([SUHVLyQ�
GH� OD� ´3URSRUFLyQ� iXUHDµ�
HQ� OD� DUTXLWHFWXUD�� &DWH�
GUDO�GH�&KDUWUHV�²�)UDQFLD�

),*85$� ������ ([SUHVLyQ� GH�
OD�´3URSRUFLyQ�iXUHDµ�HQ�XQD�
SLQWXUD�GH�5HPEUDQGW�

),*85$�������5HODFLRQHV�HQ�SURSRUFLyQ�iXUHD�REVHUYDGDV�
HQ�OD�FDUD��GH�IUHQWH��D��\�GH�SHUILO��E��

),*85$�������(O�ODELR�VXSHULRU�JXDUGD�XQD�UHODFLyQ�SURSRU�
FLRQDO�iXUHD�UHVSHFWR�DO�ODELR�LQIHULRU�
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

(O�DQiOLVLV�FXLGDGRVR�GH�VRQULVDV�DUPy�
QLFDV�UHYHOD�TXH�OD�SURSRUFLyQ�UHJUHVL�
YD�GH�DSDULFLyQ��FRQMXQWDPHQWH�FRQ�OD�
VLPHWUtD��OD�JUDGDFLyQ�\�OD�GRPLQDQFLD��
SXHGHQ� DSOLFDUVH� VLVWHPiWLFDPHQWH�
SDUD�HYDOXDU�\�PHMRUDU�OD�HVWpWLFD�GHQ�
WDULD�GH�PRGR�SUHYLVLEOH��/(9,1��������
/20%$5',��������58)(1$&+7��������

*,/��������SURSXVR�PRGHORV�GH�DQiOLVLV�FHIDORPp�
WULFRV� EDVDGRV� HQ� OD� SURSRUFLyQ� iXUHD� FUDQHRIDFLDO��
SDUWLHQGR�GH�OD�FRPSUREDFLyQ�TXH�HO�FUiQHR�KXPDQR�
SUHVHQWD� HQ� VX� HVWUXFWXUD� LQQXPHUDEOHV�PHGLGDV� HQ�
SURSRUFLyQ�iXUHD��LQWHUUHODFLRQDGDV�HQ�IRUPDV�YDULDV��
TXH�OH�FRQILHUHQ�XQ�HTXLOLEULR�HILFD]��6HJ~Q�HO�UHIHUL�
GR�DXWRU��´HO�LQWHUpV�GH�HVWLPXODU�ODV�LQYHVWLJDFLRQHV�
DFHUFD�GH�OD�SURSRUFLyQ�iXUHD��VH�GHEH�D�OD�FRQYLFFLyQ�
GH�TXH�HV�XQD�IRUPD�GH�LQGLYLGXDOL]DU�OD�HYDOXDFLyQ��D�
SDUWLU�GH� ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�FDGD�SHUVRQD��
HQ�FRQWUDSRVLFLyQ�D�OD�PD\RUtD�GH�ORV�DQiOLVLV�FHIDOR�
PpWULFRV��TXH�VH�EDVDQ�HQ�HVWiQGDUHV�SURPHGLR�GH�OD�
SREODFLyQµ�

�������6LPHWUtD��GRPLQDQFLD�\�SURSRUFLyQ�
UHJUHVLYD�GH�DSDULFLyQ

(Q�OD�E~VTXHGD�GH�XQD�H[SOLFDFLyQ�UDFLRQDO�GH�OD�EH�
OOH]D�R�GH�OD�OyJLFD�GH�OD�QDWXUDOH]D��ORV�JULHJRV�GHVFX�
EULHURQ�\�HVWDEOHFLHURQ�ORV�FRQFHSWRV�GH�VLPHWUtD��HTXLOL�
EULR�\�DUPRQtD�FRPR�SXQWRV�GHWHUPLQDQWHV�GH�OD�EHOOH]D�
GH�XQ�FRQMXQWR��3,6&+(/������$�%���$QiORJDPHQWH��HQ�
RGRQWRORJtD�HVWpWLFD�VH�UHTXLHUH�TXH�HVWRV�WUHV�HOHPHQ�
WRV�GH�FRPSRVLFLyQ�FRQFXUUDQ�VLPXOWiQHDPHQWH�SDUD�OR�
JUDU�OD�XQLGDG�\�OD�EHOOH]D�LGHDO�HQ�XQD�VRQULVD��OD�VLPHWUtD�
D�WUDYpV�GH�OD�OtQHD�PHGLD��OD�GRPLQDQFLD�DQWHULRU�R�GHO�
LQFLVLYR�FHQWUDO�\�OD�SURSRUFLyQ�UHJUHVLYD��FUHDGDV�SRU�OD�
FXUYDWXUD�GHQWRDOYHRODU�GHO�DUFR�GHQWDULR��612:��������
021'(//,��������)8586(�<�&2/���������7DOHV�SULQFLSLRV�

FRQVWLWX\HQ�SD�
UiPHWURV�HVWpWL�
FRV��TXH�SXHGH�
\� GHEH� FRQVL�
GHUDU� HO� FOtQLFR�
DO� UHDOL]DU� SUR�
FHG LPLHQWRV�
UHVWDXUDGRUHV�
H[WHQVRV�

/D� VLPHWUtD�
WLHQH� OXJDU� FXDQGR� VH� HQFXHQWUD� FRUUHVSRQGHQFLD� GH�
IRUPD��FRORU��WH[WXUD�\�SRVLFLyQ�HQWUH�ODV�SLH]DV�GHQWDOHV�
GH�ODV�KHPLDUFDGDV�VXSHULRUHV��6H�FRQVLGHUDQ�DFHSWDEOHV�
SHTXHxDV�YDULDFLRQHV��H�LQFOXVR�SXHGHQ�FRQWULEXLU�FRQ�OD�
FRPSRVLFLyQ�GHQWRIDFLDO�

/D�GRPLQDQFLD�VH�UHILHUH�D�OD�SUHSRQGHUDQFLD�YLVXDO�
GH� ORV� LQFLVLYRV� FHQWUDOHV� VXSHULRUHV� VREUH� ORV� GHPiV�
GLHQWHV��GHELGR�D�TXH�VRQ�ORV�PiV�QRWRULRV�\�REVHUYD�
EOHV�\�ORV�SULPHURV�HQ�VHU�LGHQWLILFDGRV��

/D� FXUYDWXUD� GHO� DUFR� GHQWDULR� PXHVWUD� SURJUHVL�
YDPHQWH�PHQRV�ORV�GLHQWHV�HQ�GLUHFFLyQ�GLVWDO�R�HQ�HO�
VHQWLGR�DQWHUR�SRVWHULRU��HQ�XQD�SHUVSHFWLYD�UHJUHVLYD�

GH�DSDULFLyQ��SULQFLSLR�GH�JUDGDFLyQ���/20%$5',��������
021'(//,�� ������ 612:���������&XDQWR�PHQRV� YLVLEOH�
VHD�XQ�GLHQWH��PHQRV�VHUi�VX�LPSRUWDQFLD�HQ�OD�VRQULVD��
/RV�LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��HQ�YLUWXG�GH�VX�SRVL�
FLyQ�HQ�HO�FHQWUR�GHO�DUFR��GHEHQ�DSDUHFHU�DO�FLHQ��SRU�
FLHQWR�FRPR�ORV�PiV�DQFKRV�\�YLVLEOHV�\��SRU�OR�WDQWR��VRQ�
ORV�GLHQWHV�TXH�SUHGRPLQDQ�HQ�XQD�YLVWD�IURQWDO��

$�SDUWLU�GHO�FRQRFLPLHQWR�GHO�FRQFHSWR�GH�GRPLQDQ�
FLD�GH�ORV� LQFLVLYRV�FHQWUDOHV�VXSHULRUHV��VH�DGPLWH�TXH�
ORV� ODWHUDOHV� GHEHQ� DSDUHFHU� SURSRUFLRQDOPHQWH� PiV�
SHTXHxRV�HQ�UHODFLyQ�D�ORV�FHQWUDOHV��FRQ�XQ�DQFKR�GH�
������GHO�DQFKR�GHO� LQFLVLYR�FHQWUDO�� FRQVLGHUDQGR� OD�
SURSRUFLyQ�iXUHD�FRPR�SURSRUFLyQ�UHJUHVLYD�GH�DSDUL�
FLyQ���$QiORJDPHQWH��OD�SURSRUFLyQ�GH�DSDULFLyQ�GHO�FD�
QLQR�HQ�UHODFLyQ�D�ORV�LQFLVLYRV�ODWHUDOHV�GHEH�VHU�������
\�FRLQFLGHQWH�FRQ�OD�SURSRUFLyQ�GH�DSDULFLyQ�GHO�SULPHU�
SUHPRODU�HQ�UHODFLyQ�DO�FDQLQR���������\�DVt�VXFHVLYD�
PHQWH��D�PHGLGD�TXH�HO�DQiOLVLV�VH�GHVSOD]D�KDFLD�GLV�
WDO��'H�HVH�PRGR��VH�GHILQHQ�H�LGHQWLILFDQ�ORV�FRQFHSWRV�
GH�JUDGDFLyQ�\�SURSRUFLyQ�UHJUHVLYD�GH�DSDULFLyQ�GH�ORV�
GLHQWHV��YDOH�GHFLU�TXH��D�SDUWLU�GH�ORV�FHQWUDOHV��GLVPLQX�
\H�JUDGXDOPHQWH�OD�DSDULFLyQ�GH�ORV�GLHQWHV�GHO�VHJPHQ�
WR�HVWpWLFR�DQWHULRU��GLHQWHV�YLVLEOHV�GXUDQWH�OD�VRQULVD��
SXGLHQGR�LQFOXLU�WDPELpQ�D�ORV�SUHPRODUHV��HQ�GLUHFFLyQ�
SRVWHULRU�\�VLHPSUH�HQ�OD�PLVPD�SURSRUFLyQ�

/D�VLPHWUtD��OD�GRPLQDQFLD�\�OD�SURSRUFLyQ�UHJUHVLYD�
GH�DSDULFLyQ�GH�ORV�GLHQWHV�DQWHULRUHV�VXSHULRUHV��VH�YHQ�
DIHFWDGDV�SRU�PXFKRV�IDFWRUHV��HQWUH�HOORV��OD�DOWXUD�GH�
OD�FRURQD�FOtQLFD��OD�PLVPD�TXH�VH�HVWDEOHFH�SRU�OD�XEL�
FDFLyQ�GH�ORV�ERUGHV�LQFLVDOHV�\�HO�FRQWRUQR�JLQJLYDO��/D�
SURSRUFLyQ�UHJUHVLYD�GH�DSDULFLyQ�SXHGH�WUDVWRFDUVH�SRU�
OD�PRGLILFDFLyQ�HQ�HO�DQFKR�DSDUHQWH�GH�ORV�GLHQWHV�DQ�
WHULRUHV��5HODWLYDPHQWH��ORV�GLHQWHV�PiV�JUDQGHV�UHIOHMDQ�
PiV�OD�OX]�OD�OX]�\�VRQ�PiV�RVWHQVLEOHV��SRU�HQGH��FXDQGR�
XQR�GH�ORV�GLHQWHV�QR�GRPLQDQWHV��FRPR�HO�LQFLVLYR�ODWH�
UDO�R�HO�FDQLQR��H[KLEHQ�VX�FRURQD�FOtQLFD�DXPHQWDGD�R�
GLVPLQXLGD��VH�KDFH�HYLGHQWH�HO�TXLHEUH�GH�ORV�SULQFLSLRV�
GH�JUDGDFLyQ�\�GH�XQLGDG�DUPyQLFD�GH�OD�FRPSRVLFLyQ�
GHQWDULD��)LJ��������
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),*85$� ������ �D�� \� �E�� /D� IDOWD� GH� SURSRUFLyQ� UHJUHVLYD� GH� DSDULFLyQ� SXHGH� DIHFWDU� QHJDWLYDPHQWH� OD� FRPSRVLFLyQ�
GHQWRIDFLDO�\�GHQWDULD���F��\��G��&LUXJtD�SHULRGRQWDO�UHDOL]DGD�FRQ�HOHWURELVWXUt���H��/DV�IDOODV�FHUYLFDOHV�IXHURQ�UHVWDXUDGDV�
FRQ�FHPHQWR�GH�LRQyPHUR�GH�YLGULR���I��5HPRFLyQ�GH�ODV�UHVWDXUDFLRQHV�GHILFLHQWHV�\�SUHSDUDFLyQ�SDUD�FDULOODV�ODPLQDGDV�
FHUiPLFDV���J��5HVWDXUDFLRQHV�SURYLVRULDV�LQVWDODGDV��OXHJR�GH�OD�LPSUHVLyQ���K��&DULOODV�FHUiPLFDV���L��&DULOODV�FHUiPLFDV�
FHPHQWDGDV�� �M��(YDOXDFLyQ�GH� OD�SURSRUFLyQ�UHJUHVLYD�GH�DSDULFLyQ�FRQ�UHMLOOD�GH�SURSRUFLyQ�iXUHD�� �N��9LVWD�SDODWLQD�
OXHJR�GH�OD�FHPHQWDFLyQ��FDVR�UHDOL]DGR�SRU�ORV�'UV��$QHOLVH�0DUD�&LRWWD�GRV�6DQWRV�/LPD�\�8ELUDF\�*DLmR��GXUDQWH�HO�
FXUVR�GH�HVSHFLDOL]DFLyQ�HQ�'HQWtVWLFD�GH�OD�8QLYHUVLGDG�3RVLWLYR��&XULWLED�35��%UDVLO��
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$� ������ 5HMLOODV� GH� /(9,1� HQ� SURSRUFLyQ� iXUHD�� D�
SDUWLU�GHO�DQFKR�GHO� LQFLVLYR�FHQWUDO� VXSHULRU��/(9,1� LQVWDXUy�
UHMLOODV�HVWDQGDUL]DGDV�D�ILQ�GH�HYDOXDU��HQ�SURSRUFLyQ�iXUHD��
HO�DQFKR�DSDUHQWH��GH�OD�DPSOLWXG�GH�PLWDG�GHO�DUFR�GHQWDULR�
DQWHUR�VXSHULRU��GHO�FRUUHGRU�EXFDO�\�GH�OD�SRUFLyQ�YLVLEOH�GH�
ORV�GLHQWHV�

),*85$�������5HODFLyQ�GH�OD�VRQULVD�FRQ�HO�VHJPHQWR�GHQ�
WDULR�DQWHULRU� \� HO� FRUUHGRU�EXFDO� �D��PXOWLSOLFDQGR� OD�PLWDG�
GHO�DQFKR�GH�OD�VRQULVD��OtQHD�EODQFD��SRU��������VH�REWLHQH�HO�
YDORU�DSDUHQWH�GHO�VHJPHQWR�GHQWDULR�DQWHULRU��D�OD�GHUHFKD�R�
D�OD�L]TXLHUGD�GH�OD�OtQHD�PHGLD��E����F��HO�YDORU�GHO�VHJPHQWR�
GHQWDULR�DQWHULRU�PXOWLSOLFDGR�SRU��������D�VX�YH]��HVWDEOHFH�
HO�DQFKR�GHO�FRUUHGRU�EXFDO��1yWHVH�TXH�OD�PHGLGD�GHO�DQFKR�
GH�OD�VRQULVD�VH�WRPD�HQ�OD�SDUWH�LQWHUQD�GH�OD�FRPLVXUD�ODELDO�
�SDUHG�H[WHUQD�GHO�FRUUHGRU�EXFDO��\�QR�HQ�OD�H[WHUQD���G��UH�
ODFLyQ�GH�������SDUD�HO�LQFLVLYR�FHQWUDO��GH�����SDUD�HO�LQFLVLYR�
ODWHUDO�\�GH�������SDUD�HO�FDQLQR��GH�DFXHUGR�FRQ�OD�SURSRUFLyQ�
UHJUHVLYD�GH�DSDULFLyQ��
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�������5HMLOODV�HQ�3URSRUFLyQ�ÉXUHD

0XFKRV�DXWRUHV�VRVWLHQHQ�TXH�OD�SURSRUFLyQ�iXUHD�
GH�DSDULFLyQ�GH�ORV�GLHQWHV��HV�OD�FDXVD�TXH�PiV�IUHFXHQ�
WHPHQWH�SURSLFLD�XQD�VRQULVD�DJUDGDEOH�\��SRU�OR�WDQWR��
GHEHUtD� DSURYHFKDUVH� SDUD� REWHQHU� XQD� FRPSRVLFLyQ�
GHQWDULD� LGHDO� �$+0$'�� ������ )5$1&,6&+21(� <� &2/��
������)8586(�<�&2/��������-26(3+��������/(9,1��������
/20%$5',��������026.2:,76��1$<<$5��������1$5&,6,��
&8/3��������48$/7528*7+��%85.(��������612:��������

(Q� HO� VHFWRU� DQWHULRU�� GLFKD� SURSRUFLyQ� VH� SUHVHQWD�
FXDQGR�H[LVWH�XQD�UHODFLyQ�PDWHPiWLFD�GH�������SDUD�HO�
LQFLVLYR�FHQWUDO������SDUD�HO�LQFLVLYR�ODWHUDO�\�������SDUD�HO�
FDQLQR��)LJ������G���&XDQGR�HO�SUHPRODU�VH�DxDGH�D�OD�
UHMLOOD��VHJ~Q�DXPHQWH�R�GLVPLQX\D�OD�FXUYDWXUD�GHO�DUFR�
GHQWDO�R�VH�H[WLHQGD�OD�GLPHQVLyQ�GHO�OtPLWH�GLVWDO�GHO�VHJ�
PHQWR�GHQWDULR�HVWpWLFR�DQWHULRU��VX�YDORU�SURSRUFLRQDO�GH�
DSDULFLyQ�VHUi�GH��������������PXOWLSOLFDGR�SRU��������

(Q�XQD�YLVWD�IURQWDO��WDO�UHODFLyQ�GHWHUPLQD�HO�GLHQ�
WH�FODYH��DTXHO�TXH�HVWDEOHFH�HO�OtPLWH�GH�WUDQVLFLyQ�HQ�
WUH� ORV� VHJPHQWRV�DQWHULRU�\�SRVWHULRU���HV�GHFLU�� VL� ORV�
SUHPRODUHV�VH�HQFXDGUDQ�R�QR�HQ�HO�VHJPHQWR�GHQWDULR�
DQWHULRU��D�OD�LQYHUVD�GH�ORV�FDQLQRV��HQ�IXQFLyQ�GH�OD�FXU�
YDWXUD�GHO�DUFR�

(Q�VRQULVDV�DUPyQLFDV��HQ�XQD�YLVWD� IURQWDO��SXHGH�
QRWDUVH�OD�UHODFLyQ�SURSRUFLRQDO�iXUHD�H[LVWHQWH�HQWUH�HO�
DQFKR�GH�OD�VRQULVD��HO�VHJPHQWR�GHQWDULR�DQWHULRU�\�HO�
FRUUHGRU�EXFDO��)LJ������D���

/D�HOHFFLyQ�\�DSOLFDFLyQ�GH� OD�SURSRUFLyQ�iXUHD�HQ�
2GRQWRORJtD� HVWpWLFD� IXH� PHQFLRQDGD� \� SURSXJQDGD�
SULPHUR�SRU�/20%$5',�HQ�������GHVDUUROODGD�SRU�/(9,1��
HQ�������\�~OWLPDPHQWH�FRPSUREDGD�SRU�)5$1&,6&+2�
1(�HQ�������

/(9,1�GHPRVWUy�TXH��HQ�XQD�YLVWD� IURQWDO�GHO� VHFWRU�
DQWHULRU�� VH� ORJUD�DGYHUWLU�HQ�SURSRUFLyQ�iXUHD�HO�DQFKR�
DSDUHQWH�GH�PHGLGDV�HQWUH�HO�LQFLVLYR�FHQWUDO��HO�ODWHUDO��OD�
PLWDG�PHVLDO�GHO�FDQLQR�\�OD�GH�ORV�SUHPRODUHV��HQ�HVD�VH�
FXHQFLD��%DVDGR�HQ�HVRV�SULQFLSLRV��D�SDUWLU�GHO�DQFKR�GHO�
LQFLVLYR�FHQWUDO�VXSHULRU��LGHy�UHMLOODV�HVWDQGDUL]DGDV�HQ�SUR�
SRUFLyQ�iXUHD��D�ILQ�GH�HYDOXDU�OD�PHGLGD�GH�OD�DPSOLWXG�GH�
OD�PLWDG�GHO�DUFR�GHQWDULR�DQWHUR�VXSHULRU�\�GH�OD�SRUFLyQ�
YLVLEOH�GH�ORV�GLHQWHV��/(9,1���������)LJV�������\�������
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$�������(MHPSOR�GH�XWLOL]DFLyQ�GH�OD�UHMLOOD�GH�/(9,1�HQ�HO�DFDEDGR�FRVPpWLFR�GHO�WUDWDPLHQWR�RUWRGyQFLFR���D����E���\��F���
SDFLHQWH�GH����DxRV�GH�HGDG��UHIHULGD�SDUD�HIHFWXDUOH�UHPRGHODFLyQ�FRVPpWLFD�GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV���G��GHWDOOH�GH�
OD�FRPSRVLFLyQ�GHQWDULD�VXSHULRU�HYDOXDGD�FRQ�FDUWyQ�QHJUR��(O�XVR�GH�FDUWyQ�QHJUR�UHVDOWD�ORV�GHWDOOHV�GH��IRUPD��DPSOLWXG�GH�
ODV�WURQHUDV�\�FRORU���H����I��\��J��HQ�OD�HYDOXDFLyQ�GH�ORV�PRGHORV�LQLFLDOHV�TXH�OOHYy�OD�SDFLHQWH��VH�REVHUYDQ�DJHQHVLD�GHO�GLHQWH�
����GLHQWH����FRQRLGH�\�SHUVLVWHQFLD�GHO�FDQLQR�VXSHULRU�GHUHFKR�GHFLGXR�\�HUXSFLyQ�HFWySLFD�GHO�GLHQWH����SRU�SDODWLQR��K���
�L��UHPRGHODFLyQ�FRVPpWLFD�GHO�GLHQWH����VHJXLGD�GH�UHVWDXUDFLRQHV�WHPSRUDULDV�FRQ�UHVLQD�FRPSXHVWD���M��ODV�UHVWDXUDFLRQHV�
SHUPDQHQWHV�VH�HODERUDURQ�GH�DFXHUGR�FRQ�OD�UHMLOOD�GH�/(9,1���N��DVSHFWR�ILQDO�GH�OD�VRQULVD�GHVSXpV�GH�DFDEDGR�\�SXOLGR�GH�ODV�
UHVWDXUDFLRQHV�\�GHO�FDQLQR�UHPRGHODGR�

L M

N

D E

),*85$�������(Q�XQ�FDVR�GH�VLPXODFLyQ�HVWpWLFD�SDUD�HO�FLHUUH�SURYLVRULR�GH�GLDVWHPDV�DQWHUR�VXSHULRUHV��VH�PXHVWUD�HO�Pp�
WRGR�SURSXHVWR�SRU�021'(//,��������SDUD�FRQIHFFLRQDU�OD�UHMLOOD�HQ�SURSRUFLyQ�iXUHD�LQGLYLGXDOL]DGD��D�SDUWLU�GHO��DQFKR�
GH�OD�VRQULVD���D��0HGLFLyQ�GHO�DQFKR�GH�OD�VRQULVD�FRQ�FRPSiV��(VWD�PHGLFLyQ�WDPELpQ�SXHGH�KDFHUVH�FRQ�UHJOD�HVWiQGDU�R�
SLH�GH�UH\�HWF���E��(Q�XQ�SDSHO�FDUWyQ�VH�WUD]D�HO�DQFKR�GH�OD�VRQULVD��GHWHUPLQDQGR�OD�OtQHD�PHGLD�\��FRQVHFXHQWHPHQWH��OD�
PLWDG�GHO�DQFKR�GH�OD�VRQULVD��
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),*85$�������F��0XOWLSOLFDQGR�OD�PLWDG�GHO�DQFKR�GH�OD�VRQULVD�������PP��SRU�������VH�REWLHQH�HO�DQFKR�GH�OD�PLWDG�GHO�
VHJPHQWR�HVWpWLFR�DQWHULRU�����PP����G��(O�VHJPHQWR�HVWpWLFR�DQWHULRU�HV�SURSRUFLRQDO�DO�FRUUHGRU�EXFDO�����[������� ������
PP����H��/D�PLWDG�GHO�DQFKR�GH�OD�VRQULVD��PXOWLSOLFDGD�SRU�������GHWHUPLQD�HO�DQFKR�GHO�LQFLVLYR�FHQWUDO�����PP��HQ�SURSRU�
FLyQ�iXUHD�FRQ�OD�VRQULVD��(O�DQFKR�GHO�LQFLVLYR�FHQWUDO��D�VX�YH]��PXOWLSOLFDGR�SRU��������GHWHUPLQD�HO�DQFKR�DSDUHQWH�GHO�LQ�
FLVLYR�ODWHUDO����PP��\�pVWH��PXOWLSOLFDGR�SRU�������GHWHUPLQD�HO�DQFKR�DSDUHQWH�GHO�FDQLQR���I��5HVWDXUDFLRQHV�SHUPDQHQWHV��
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),*85$�������$SOLFDFLyQ�FOtQLFD�GH�OD�UHMLOOD�HQ�SURSRUFLyQ�iXUHD���D��FRPSRVLFLyQ�GHQWDULD�GH�XQ�SDFLHQWH�TXH�VXIULy�OD�DYXOVLyQ�GH�
VXV�LQFLVLYRV�FHQWUDOHV��OXHJR�ORV�ODWHUDOHV�IXHURQ�GHVSOD]DGRV�RUWRGyQFLFDPHQWH�\�VH�OHV�WUDQVIRUPy�HQ�FHQWUDOHV��DQiORJDPHQWH�ORV�
FDQLQRV�HQ�ODWHUDOHV�\�ORV�SULPHURV�SUHPRODUHV�HQ�FDQLQRV��1yWHVH�ODV�UHVWDXUDFLRQHV�GHILFLHQWHV�GH�ORV�LQFLVLYRV�́ FHQWUDOHVµ���E��\��F��
VH�UHWLUDURQ�ODV�UHVWDXUDFLRQHV�GH�ORV�LQFLVLYRV�́ FHQWUDOHVµ�\�VH�WUD]y�XQD�UHMLOOD�HQ�SURSRUFLyQ�iXUHD��G��SDUD�JXLDU�HO�UHVWDEOHFLPLHQWR�
WDQWR�GH�OD�DOWXUD�\�HO�DQFKR�GH�FDGD�GLHQWH��DVt�FRPR�GHO�FRQMXQWR�GH�OD�FRPSRVLFLyQ�GHQWDULD��FRQ�UHVWDXUDFLRQHV�GLUHFWDV�GH�UHVLQD�
FRPSXHVWD���H��$FDEDGR�VXEJLQJLYDO�GHO�SHUILO�GH�HPHUJHQFLD�GH�ODV�UHVWDXUDFLRQHV�XWLOL]DQGR�XQD�SXQWD�GH�GLDPDQWH��&9'HQWXV�
²�&ORURYDOH�²�%UDVLO��DFRSODGD�\�DFFLRQDGD�SRU�YLEUDFLyQ�HQ�XQ�DSDUDWR�GH�XOWUDVRQLGR��'HELGR�DO�PRYLPLHQWR�YLEUDWRULR��WDO�SXQWD�
GLDPDQWDGD�SXHGH�XWLOL]DUVH�D�QLYHO�VXEJLQJLYDO��FRQ�XQD�PtQLPD�R�FDVL�QXOD�DJUHVLyQ�DO�SHULRGRQWR�GH�SURWHFFLyQ���I��DVSHFWR�ILQDO�
GH�OD�FRPSRVLFLyQ�GHQWDULD�FRQ�OD�UHMLOOD�HQ�SURSRUFLyQ�iXUHD�HQ�SRVLFLyQ��1yWHVH�TXH�HO�DQFKR�GH�ORV�GLHQWHV��GH�ORV�VHJPHQWRV�
GHQWDULRV�D�OD�L]TXLHUGD�\�D�OD�GHUHFKD�GH�OD�OtQHD�PHGLD�\�GH�ORV�FRUUHGRUHV�EXFDOHV��VH�DMXVWD�DO�WUD]DGR�GH�OD�UHMLOOD�
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),*85$��������D��6RQULVD�DQWLHVWpWLFD�GHELGR�D�OD�SUHVHQFLD�GH�GLDVWHPDV�P~OWLSOHV��E��\��F��,PSUHVLyQ�FRQ�VLOLFRQD�GH�DGLFLyQ�
�+\GUR;WUHPH��&ROWHQH��D�ILQ�GH�REWHQHU�PRGHORV�GH�HVWXGLR���G��\��H��0RGHORV�HQFHUDGRV�VHJ~Q�OD�HVFDOD�GH�SURSRUFLyQ�iXUHD�
SUHVHOHFFLRQDGD���I��(O�PRGHOR�HQFHUDGR�VH�XWLOL]D�SDUD�REWHQHU�XQD�JXtD�GH�VLOLFRQD�TXH�DSR\H�OD�WpFQLFD�UHVWDXUDGRUD���J��
$LVODPLHQWR�PRGLILFDGR�XVDQGR�KLOR�UHWUDFWRU�������8OWUDSDN�²�8OWUDGHQW����K��5HVLQD�LQFLVDO��17�3UHPLXP��9LJRGHQW��&ROWHQH��
FRORFDGD�HQ�OD�PDWUL]�GH�VLOLFRQD���L��\��M��'HVSXpV�GH�PRGHODU�OD�SRUFLyQ�SDODWLQD�GH�OD�UHVWDXUDFLyQ��FRQ�D\XGD�GH�OD�PDWUL]�GH�
VLOLFRQD��VH�LQVHUWD�XQD�SHTXHxD�SRUFLyQ�GH�UHVLQD�GH�GHQWLQD�$���17�3UHPLXP����N��$SOLFDFLyQ�GH�UHVLQD�$��HVPDOWH�
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/D�SUHSDUDFLyQ�GH� ODV� UHMLOODV��PHGLDQWH�HO�PpWRGR�
GH�/(9,1�� WRPD�FRPR�EDVH�HO�DQFKR�GHO� LQFLVLYR�FHQ�
WUDO�VXSHULRU��$�SDUWLU�GH�GLFKD�PHGLGD��PXOWLSOLFiQGROD�
SRU��������VH�GHWHUPLQD�HO�DQFKR�DSDUHQWH�GHO�LQFLVLYR�
ODWHUDO��&RQ�HO�DQFKR�GHO�ODWHUDO�VH�GHWHUPLQD�HO�DQFKR�
DSDUHQWH�GH�OD�PLWDG�PHVLDO�GHO�FDQLQR��$Vt�VH�ORJUD�GH�
WHUPLQDU��HQ�SURSRUFLyQ�iXUHD��HO�VHJPHQWR�HVWpWLFR�DQ�
WHUR�VXSHULRU�XQLODWHUDO��D�OD�GHUHFKD�R�D�OD�L]TXLHUGD�GH�
OD�OtQHD�PHGLD��VHJ~Q�VH�REVHUYD�HQ�OD�)LJ��������HQ�OD�
VRQULVD�\�HQ�HO�FRUUHGRU�EXFDO�

'LFKDV� UHMLOODV� VH� SXHGHQ� FRQVWUXLU� LQGLYLGXDOL�
]DGDPHQWH��HQ�SURSRUFLyQ�iXUHD��D�SDUWLU�GHO�DQFKR�
GH� OD�VRQULVD��HQ�FRQFRUGDQFLD�FRQ� OR�SURSXHVWR�SRU�
021'(//,� HQ� ������ TXLHQ� HQFRQWUy� XQ� IDFWRU� GH�
FRQYHUVLyQ�GHO�DQFKR�GH�OD�VRQULVD�SDUD�HO�DQFKR�GHO�
LQFLVLYR� FHQWUDO��PHGLDQWH� FiOFXORV�TXH� UHODFLRQDURQ��
OD� SURSRUFLyQ� iXUHD�� HO� DQFKR� GH� OD� VRQULVD�� HO� VHJ�
PHQWR�GHQWDULR�HVWpWLFR�DQWHULRU�\�HO�DQFKR�GHO� LQFL�
VLYR�FHQWUDO�VXSHULRU��'LFKR�IDFWRU�GH�FRQYHUVLyQ��TXH�
IXH�ILMDGR�HQ��������UHODFLRQD�OD�PLWDG�GHO�DQFKR�GH�OD�
VRQULVD�FRQ�UHVSHFWR�DO�DQFKR�GHO�LQFLVLYR�FHQWUDO��)LJ��
������� /RV�YDORUHV�REWHQLGRV� VRQ�DSUR[LPDGRV��SDUD�
GLVPLQXLU�HO�Q~PHUR�GH�GHFLPDOHV��R�DGDSWDGRV�SDUD�
DMXVWDUVH�PHMRU�D�OD�VRQULVD�GH�FDGD�SDFLHQWH��FRQVLGH�
UDGD�LQGLYLGXDOPHQWH�

(V�LPSRUWDQWH�UHVDOWDU�TXH�OD�SURSRUFLyQ�iXUHD�QR�HV�
XQD�UHJOD�DEVROXWD�\�QR�SDUD�WRGRV� ORV�FDVRV��)5$1&,6�
&+21(�HQ�������HYDOXy�OD�UHODFLyQ�GH�OD�PLWDG�GHO�DQ�
FKR�GH�OD�VRQULVD��FRQ�UHVSHFWR�DO�LQFLVLYR�FHQWUDO�VXSHULRU��
9DOLpQGRVH�GH�IRWRJUDItDV�GLJLWDOHV��OD�DXWRUD�FRPSDUy�HO�
DQFKR�GH�OD�VRQULVD��PHGLGD�D�SDUWLU�GH�OD�SDUWH�LQWHUQD�GH�
OD�FRPLVXUD�ODELDO��FRQ�HO�DQFKR�UHDO�GHO�LQFLVLYR�FHQWUDO��/RV�
UHVXOWDGRV�GHPRVWUDURQ��HQ�FHUFD�GHO�����GH�OD�SREODFLyQ�
HVWXGLDGD��XQD�UHODFLyQ�HQ�SURSRUFLyQ�iXUHD�GH�OD�VRQULVD�
FRQ�UHVSHFWR�D� ORV�GLHQWHV�DQWHUR�VXSHULRUHV��3RU�FRQVL�
JXLHQWH��HVWH�SULQFLSLR�GHEH�VHUYLU�FRPR�XQ�PpWRGR�GH�
HYDOXDFLyQ�TXH�HV�DGDSWDGR�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�
GH�FDGD�SDFLHQWH��/D�HYDOXDFLyQ�GH�OD�SURSRUFLyQ�iXUHD�\�
GH�OD�UHODFLyQ�DQFKR�DOWR�GH�ORV�GLHQWHV�DQWHULRUHV�VXSH�
ULRUHV��HQ�SDFLHQWHV�FRQ�DJHQHVLD�GH�ORV�LQFLVLYRV�ODWHUDOHV�
VXSHULRUHV�TXH�YDQ�D�VHU�WUDWDGRV�FRQ�LPSODQWHV�R�FXDO�
TXLHU�RWUR�WLSR�GH�UHFRQIRUPDFLyQ�FRVPpWLFD��UHSUHVHQWD�
XQD�D\XGD�SDUD�TXH�ORV�GHQWLVWDV�\�ORV�SDFLHQWHV�SXHGDQ�
GHFLGLU�SRU�OD�PHMRU�RSFLyQ�GH�WUDWDPLHQWR��FRQ�EDVH�HQ�
ODV�SHFXOLDULGDGHV�GH�FDGD�FDVR��3,1,�<�&2/���������

/DV�DSOLFDFLRQHV�GH� OD�SURSRUFLyQ�iXUHD�HQ�2GRQ�
WRORJtD� VRQ�PXFKDV�� (Q�HVWpWLFD�DGTXLHUH�HVSHFLDO� LP�
SRUWDQFLD��FXDQGR�ODV�UHVWDXUDFLRQHV�GH�ORV�GLHQWHV�GH�
SHQGHQ�GH�XQD�HYDOXDFLyQ�UHIOH[LYD�GH�ORV�UHVSHFWLYRV�
DQFKRV��)LJV�������D�������

E

G

D

F
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),*85$��������P��\��Q��6RQULVD�\�FRPSRVLFLyQ�GHQWDULD�ILQD�
OHV���R��9LVWD�SDODWLQD�GHVSXpV�GHO�SXOLGR�ILQDO�GH�ODV�UHVWDXUD�
FLRQHV�GH�UHVLQD�FRPSXHVWD�

�����(9$/8$&,Ð1�&/Ì1,&$�'(�/$�&$5$�<�
'(�/$�&20326,&,Ð1�'(172)$&,$/

/D� DUPRQtD� IDFLDO� HV� XQ� DVSHFWR� HVHQFLDO�� SDUD� HO�
FOtQLFR� TXH� EXVFD� SODVPDU� ORV� FRQFHSWRV� GH� EHOOH]D� H�
LQFOXVR�UHKDFHU�VX�UXPER�GH�DFXHUGR�FRQ�ODV�YDULDFLR�
QHV� FXOWXUDOHV�� pWQLFDV�\� UDFLDOHV� \� VXV� FDPELRV� FRQ�HO�
FRUUHU�GH�ORV�VLJORV��3RU�HQGH��GLFKRV�FRQFHSWRV�LQIOX\HQ�
FRQWLQXDPHQWH� HQ� ORV� REMHWLYRV� GH� VXV� WUDWDPLHQWRV��

(O� SHUILO� JULHJR� �)LJ�� ������� FRQVLGHUDGR� LGHDO� D�
SULQFLSLRV�GHO�VLJOR�;;��VHUtD�HQ�FLHUWD�IRUPD� LQFRP�
SDWLEOH�FRQ�ORV�FRQFHSWRV�UHFLHQWHV�GH�DUPRQtD�IDFLDO�
HQ�ORV�GtDV�DFWXDOHV��HQ�ORV�TXH�HO�HVWiQGDU�GH�EHOOH]D�
YDORUD�ORV�ODELRV�PiV�SURPLQHQWHV�\�YROXPLQRVRV��TXH�
RWRUJDQ�XQD�PD\RU�H[SUHVLYLGDG�DO�WHUFLR�LQIHULRU�GH�
OD�FDUD��/(,526���������&RPR�HMHPSOR��GHVGH�VX� LQL�
FLR�FRPR�FLHQFLD��OD�RUWRGRQFLD��SULPHUD�HVSHFLDOLGDG�
RGRQWROyJLFD��D�SHVDU�GH�VHU�LQFLSLHQWH�\D�FRQVLGHUD�
ED� OD�PRUIRORJtD� IDFLDO� HQ�HO�GLDJQyVWLFR��$1*/(�HQ�

),*85$�������/D�FDUD�JULHJD�IXH�FRQVLGHUDGD�FRPR�UHIHUHQFLD�HVWpWLFD�HQ�HO�LQLFLR�GHO�VLJOR�SDVDGR��&RPR�HMHPSOR��HO�$SROR�GH�
%HOYHGHUH��D��WRPDGR�FRPR�LFRQR�HVWpWLFR�SRU�$QJOH�DO�LQLFLR�GHO�VLJOR�SDVDGR��(O�HVWiQGDU�HVWpWLFR�DFWXDO�YDORUD�ORV�ODELRV�PiV�
OOHQRV�\�SURPLQHQWHV��E��
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������DO�HOHJLU� OD�FDUD�GH�$SROR�GH�%HOYHGHUH�FRPR�
LGHDO�GH�EHOOH]D��UHFRQRFLy�OD�LPSRUWDQFLD�GH�OD�FDUD�
GHQWUR�GH�ORV�REMHWLYRV�WHUDSpXWLFRV��$VLPLVPR��RWURV�
DXWRUHV� FRQVLGHUDURQ� TXH�� DO� EXVFDUVH� HO� LGHDO� GHQ�
WDULR��VH�DOFDQ]DUtD�WDPELpQ�OD�FDUD�LGHDO��$�SHVDU�GH�
WDO� UHFRQRFLPLHQWR�� OD� HYDOXDFLyQ� IDFLDO�� WDO� YH]� SRU�
DOJXQD�GHILFLHQFLD�HQ�ORV�PpWRGRV�SURSXHVWRV��HQ�ORV�
KHFKRV��QXQFD�DOFDQ]y�LPSRUWDQFLD�FOtQLFD��&$3(/2=�
=$�),/+2��������

'XUDQWH�PXFKRV�DxRV��DO�VHU�UHOHJDGR�HO�DQiOLVLV�ID�
FLDO��HO�DQiOLVLV�UDGLRJUiILFR�FHIDORPpWULFR�VH�FRQVWLWX\y�
HQ�HO�PpWRGR�PiV�XWLOL]DGR�SDUD�GHILQLU�HO�GLDJQyVWLFR�
HQ�2UWRGRQFLD��1R�REVWDQWH��OD�SUiFWLFD�FOtQLFD�HYLGHQ�
FLy�TXH�OD�XWLOL]DFLyQ�GH�ODV�PHGLGDV�REWHQLGDV��D�SDUWLU�
GH�OD�WHOHUUDGLRJUDItD�ODWHUDO��HUUDED�DO�KDFHU�XVR�LQDGH�
FXDGR�GH�ORV�Q~PHURV�\�DO�GHILQLU�LGHDV�HTXLYRFDGDV��
(Q�FRQVHFXHQFLD��HO�WUDWDPLHQWR�GHMy�GH�GHWHUPLQDUVH�
SRU�QRUPDV�\�PHGLGDV� FHIDORPpWULFDV�� /D� WHOHUUDGLR�
JUDItD��HQWUHWDQWR��PDQWXYR�VX�LPSRUWDQFLD�FRPR�LQV�
WUXPHQWR�FRPSOHPHQWDULR�GH�GLDJQyVWLFR��HQ�HO�FXDO�OD�
PRUIRORJtD�GH�ODV�HVWUXFWXUDV�DQDWyPLFDV�DGTXLULy�PiV�
UHOHYDQFLD� TXH� OD� HYDOXDFLyQ� GH� PHGLDV� QXPpULFDV�

(Q�SRFDV�SDODEUDV��HO�
HQIRTXH� GH� PD\RU� DF�
WXDOLGDG�HQ�OD�RGRQWROR�
JtD�FRQVLVWH�HQ�HYDOXDU�OD�
RFOXVLyQ��GHVGH�HO�SXQWR�
GH� YLVWD� PRUIROyJLFR��
FRQVLGHUDQGR�HO�DVSHFWR�
IDFLDO�� (Q� HVD� SHUVSHF�
WLYD�� OD� SUHGLVSRVLFLyQ� D�
YDORUDU� OD� FDUD� GHO� SD�
FLHQWH� GHEH� VHU� LQKH�
UHQWH�D�FDGD�XQR�GH� ORV�
SURFHGLPLHQWRV� FOtQLFRV��

(Q� OD�RGRQWRORJtD� FRQWHPSRUiQHD�GHEH�HYDOXDU�
VH� OD� FDUD��HQ�SULPHU� OXJDU��SDUD� MX]JDU�HO�PRGR�HQ�
TXH� ODV�EDVHV�DSLFDOHV�FRQILJXUDQ�GLFKD�FDUD��\�VyOR�
GHVSXpV�SDUD�HYDOXDU�ORV�GLHQWHV�\�OD�RFOXVLyQ��UHODFLR�
QiQGRORV�FRQ�HO� WLSR�IDFLDO� LGHQWLILFDGR� LQLFLDOPHQWH�

(VD� UHODWLYD� ´VXEMHWLYLGDGµ� GHO� DQiOLVLV� IDFLDO� OOH�
Yy�D�YDULRV�DXWRUHV�D�EXVFDU�\�D�GHILQLU�SDUiPHWURV�
TXH� SHUPLWDQ� FXDQWLILFDU� ODV� GHVYLDFLRQHV� PRUIR�
OyJLFDV�GH� OD�QRUPDOLGDG�GH� OD�FDUD��$O� UHVSHFWR��HQ�
OD� OLWHUDWXUD� RGRQWROyJLFD� VH� SXHGH� HQFRQWUDU� GL�
YHUVRV� DQiOLVLV� RULHQWDGRV� D� WDO� REMHWLYR� �$51(77��
������ *5$%(5�� ������ 5,&.(776�� ������ 68*8,12��
�������1R�REVWDQWH�� HO� DQiOLVLV� GH� OD� FDOLGDG�PRUIR�
OyJLFD� GH� OD� FDUD�� EDVDGR� HQ� FRQFHSWRV� WpFQLFRV� \�
FLHQWtILFRV�� YLHQH�PRVWUiQGRVH� YLDEOH� SDUD� GHILQLU� HO�
HTXLOLEULR� \� OD� DUPRQtD� IDFLDO��'LFKR�DQiOLVLV� FXDOLWD�
WLYR�HOXGH� ORV�GHVDFLHUWRV� HQ�TXH� VXHOHQ� LQFXUULU� ORV�

SURIHVLRQDOHV�� FXDQGR� VRQ� LQGXFLGRV� D� XWLOL]DU� YDOR�
UHV� QXPpULFRV� PHGLRV� \� UHIHUHQFLDV� UtJLGDV� �&$3(�
/2==$� ),/+2�� ������ 02<(56� 	� %22.67(,1�� ������

(V�PX\�LPSRUWDQWH�UHVDOWDU�TXH�ODV�FDUDFWHUtVWLFDV�
IDFLDOHV��TXH�VH�GHWHUPLQDQ�JHQpWLFDPHQWH�\�VH�PDQ�
WLHQHQ�GXUDQWH�HO�FUHFLPLHQWR��VRQ�SRFR�LQIOXHQFLDGDV�
SRU�HO�DPELHQWH��LQFOXLGDV�ODV�DFFLRQHV�RUWRGyQFLFDV�\�
RUWRSpGLFDV��3RU�OR�WDQWR��HO�SURSyVLWR�GHO�WUDWDPLHQWR�
QR�VHUi�PRGLILFDUODV��D�PHQRV�TXH�HO�WUDWDPLHQWR�VH�
FRQGX]FD� FRQMXQWDPHQWH� FRQ� OD� FLUXJtD� RUWRJQiWLFD�
R� OD� FLUXJtD�SOiVWLFD�� /R�TXH� VH�SUHWHQGH�HV� LQVHUWDU�
HVWiQGDUHV�HVWpWLFRV�GHQWUR�GHO�FRQWH[WR�GHQWRIDFLDO�
TXH�SUHVHQWDU�HO�SDFLHQWH��SDUD�PHMRUDU�VX�DSDULHQFLD�

������)RUPD�\�FRQWRUQR�IDFLDOHV

(Q�OD�HYDOXDFLyQ�GH�OD�IRUPD�\�GHO�FRQWRUQR�IDFLDO��VH�
FRQVLGHUD�ORV�WUD]RV�DQDWyPLFRV�TXH�FRPSRQHQ�OD�FDUD��
VXV�GLPHQVLRQHV��DOWR��DQFKR�\�SURIXQGLGDG���UHODFLRQHV�
\�SURSRUFLRQHV��D�ILQ�GH�GHWHUPLQDU�VX�LQIOXHQFLD�HQ�HO�
HTXLOLEULR�\�OD�DUPRQtD��7DPELpQ�GHEHQ�HYDOXDUVH�ODV�YD�
ULDFLRQHV�pWQLFDV�\�UDFLDOHV�

(Q�OD�HWDSD�GH�OD�GHQWLFLyQ�GHFLGXD��OD�FDUD�HV�D~Q�
SHTXHxD��ORV�PD[LODUHV��VXSHULRU�H�LQIHULRU��D~Q�QR�KDQ�
DOFDQ]DGR� VXV� GLPHQVLRQHV� ILQDOHV� \� FRQWLQXDUiQ� FUH�
FLHQGR� FRQVLGHUDEOHPHQWH� KDVWD� DOFDQ]DU� VX�PDGXUH]�
HVTXHOpWLFD��6LQ�HPEDUJR�� OD� WHQGHQFLD�HV�TXH� OD�FRQ�
ILJXUDFLyQ�IDFLDO�VH�PDQWHQJD�FRQVWDQWH�GXUDQWH�HO�FUH�
FLPLHQWR��3RU�HVD�UD]yQ��HO�HVER]R�GH�OD�IXWXUD�FRQILJX�
UDFLyQ�IDFLDO�\D�SXHGH�LGHQWLILFDUVH�HQ�HGDGHV�SUHFRFHV��
JHQHUDOPHQWH� DOUHGHGRU� GH� ORV� �� y� �� DxRV� GH� HGDG��
FXDQGR�HO�WHMLGR�DGLSRVR�\D�QR�RFXOWD�WDQWR�OD�HVWUXFWXUD�
HVTXHOpWLFD�GH�OD�FDUD��FRPR�HV�FDUDFWHUtVWLFR�HQ�HGDGHV�
PiV�WHPSUDQDV�

6HJ~Q�*5$%(5���������D� ORV� LQGLYLGXRV�TXH�WLHQHQ�
FDUD�ODUJD�\�DQJRVWD�\�DUFDGDV�GHQWDULDV�UHODWLYDPHQWH�
HVWUHFKDV�VH�OHV�FODVLILFD�FRPR�GROLFRFpIDORV��HV�GHFLU��FRQ�
SUHGRPLQLR�GH�OD�DOWXUD�IDFLDO�HQ�UHODFLyQ�D�OD�SURIXQGL�
GDG�\�DO�DQFKR��$�OD�LQYHUVD��ORV�
EUDTXLFpIDORV� PXHVWUDQ� FDUD�
FRUWD�\�DQFKD��FRQ�VXV�DUFDGDV�
GHQWDULDV� WDPELpQ� DQFKDV� \�
UHGRQGHDGDV��/RV�PHVRFpIDORV�
VH�XELFDQ� HQWUH� ORV� GRV� WLSRV�
DQWHULRUHV��FRQ�VXV�DUFDGDV�HQ�
IRUPD�SDUDEyOLFD��)LJ��������

,QGHSHQGLHQWHPHQWH�GH�ODV�FDUDFWHUtVWLFDV�LQKHUHQWHV�
D�FDGD�WLSR�IDFLDO��H[LVWLUi�EHOOH]D�VL�KD\�VLPHWUtD��HTXL�
OLEULR�\�SURSRUFLyQ��IDFWRUHV�UHVSRQVDEOHV�GH�OD�DUPRQtD�
IDFLDO��TXH�VH�WUDWDQ�HQ�HO�FXUVR�GH�HVWH�FDStWXOR�

/D�LQWHUUHODFLyQ�HQWUH�OD�PRUIRORJtD�IDFLDO�\�OD�GHQ�
WDULD�IXH�SODQWHDGD�SRU�:,//,$06��HQ�������6HJ~Q�pO��

(YDOXDU� OD� UHODFLyQ� IDFLDO� GHO�
SDFLHQWH� VLJQLILFD� DQDOL]DU�
PRUIROyJLFDPHQWH� OD� FDUD�� D�
WUDYpV� GH� OD� GLVSRVLFLyQ� HV�
SDFLDO� GH� VX� HVWUXFWXUD� HV�
TXHOpWLFD��$Vt�VH�GHWHUPLQD�VL�
OD� FDUD� HV� JHRPpWULFDPHQWH�
QRUPDO�� FRQ� ORV� PD[LODUHV�
VXSHULRU� H� LQIHULRU� ELHQ� UHOD�
FLRQDGRV�HQWUH�VL��GHQRWDQGR�
HTXLOLEULR�IDFLDO��R�VL�SUHVHQWD�
DOJXQD�GLVFUHSDQFLD�

/DV�DFFLRQHV�SURSLDV�GH�OD�
2GRQWRORJtD� UHVWDXUDGRUD�
GHEHQ� UHVSHWDU� OD�PRUIR�
ORJtD�IDFLDO�GHO�SDFLHQWH��D�
ILQ�GH�REWHQHU�OD�HVWpWLFD�
PiV�QDWXUDO�SRVLEOH�
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),*85$�������(Q�UHODFLyQ�D�OD�IRUPD�\�FRQWRUQR�IDFLDO��OD�FDUD�
SXHGH�FODVLILFDUVH�HQ�WUHV�WLSRV���D��\��E��EUDTXLIDFLDO��FRQ�SUH�
GRPLQLR�GHO�DQFKR�\�SURIXQGLGDG�HQ�UHODFLyQ�D�OD�DOWXUD���F��
\��G��GROLFRIDFLDO��FRQ�SUHGRPLQLR�GH� OD�DOWXUD�HQ�UHODFLyQ�DO�
DQFKR�\�SURIXQGLGDG���I��\��J��PHVRIDFLDO��FXDQGR�H[LVWH�HTXL�
OLEULR�GH�HVWDV�WUHV�GLPHQVLRQHV��1yWHVH�TXH�ORV�WUHV�WLSRV�ID�
FLDOHV�GHVFULWRV�WLHQHQ�FDELGD�HQ�XQ�FRQWH[WR�GH�EHOOH]D�IDFLDO�
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ORV�LQGLYLGXRV�GH�FDUD�FXDGUDGD�WLHQHQ�GLHQWHV�WDPELpQ�
FXDGUDGRV��ORV�GH�FDUD�WULDQJXODU��GLHQWHV�WULDQJXODUHV�\�
ORV�GH�FDUD�RYRLGH��GLHQWHV�RYRLGHV��628=$��7$0$.,�	�
7$0$.,��������HQ�XQ�DQiOLVLV�FRPSDUDWLYR�TXH�UHDOL]D�
URQ�HQWUH�OD�IRUPD�GHO�FRQWRUQR�YHVWLEXODU�GHO�LQFLVLYR�
FHQWUDO� VXSHULRU�FRQ� OD� IRUPD�GHO� URVWUR��HQFRQWUDURQ�
XQD�FRUUHODFLyQ�GHO��������/D�IRUPD�WULDQJXODU�GHO�LQFL�
VLYR�FHQWUDO�VXSHULRU�IXH�OD�PiV�FRP~Q����������VHJXL�
GD�SRU�OD�IRUPD�FXDGUDGD����������(O�URVWUR�WULDQJXODU�
IXH�PiV�IUHFXHQWH����������VHJXLGR�SRU�HO�FXDGUDGR�
���������/D�IRUPD�RYRLGH��GHO�LQFLVLYR�\�GH�OD�FDUD��IXH�
OD�PHQRV�IUHFXHQWH��������\�������UHVSHFWLYDPHQWH�

(Q� SHUVRQDV� GH� FDUD� DQFKD�� EiVLFDPHQWH�� ORV�
GLHQWHV� DQWHULRUHV� GHEHQ� UHVWDXUDUVH� WDPELpQ� FRQ�

IRUPD�DQFKD��(Q�WDO�FDVR��VL�ODV�JXtDV�DQWHULRUHV�SUH�
VHQWDVHQ�GHVJDVWHV�DFHQWXDGRV��DVRFLDGRV�D�IDOWD�GH�
HVSDFLR�� VH�SXHGH�DGRSWDU� OD� OODPDGD�´SRVLFLyQ�HQ�
DOD�GH�PDULSRVDµ��DGLFLRQDQGR�UHVLQD�HQ�ORV�ERUGHV�
GLVWDOHV� GH� ORV� LQFLVLYRV��'LFKR� LQFUHPHQWR� SURSRU�
FLRQD�XQ�OLJHUR�FDPELR�HQ�HO�HMH�ORQJLWXGLQDO�GH�ORV�
LQFLVLYRV�FHQWUDOHV��\D�TXH�HO�ERUGH�GLVWDO�TXHGD�XQ�
SRFR�PiV�YHVWLEXODUL]DGR��(O�REVHUYDGRU�QRWD�PiV�OD�
VXSHUILFLH�GLVWDO�GHO�GLHQWH�� ORJUiQGRVH�HO�HIHFWR�GH�
TXH�SDUH]FD�PiV�DQFKR�TXH�HQ�OD�GLVSRVLFLyQ�EiVLFD��
7DPELpQ� SXHGH� HVWDEOHFHUVH� XQ� FRQWRUQR� YHVWLEX�
ODU�SODQR�\�iQJXORV�PDUJLQDOHV�YHVWtEXOR�SUR[LPDOHV�
FRQ�iQJXORV�GHILQLGRV��SDUD�FUHDU�OD�LOXVLyQ�ySWLFD�GH�
TXH�ORV�LQFLVLYRV�WLHQHQ�XQ�DVSHFWR�PiV�DQFKR��)LJ��
������

),*85$�������7UDWDPLHQWR�UHVWDXUDGRU�GH�ORV�LQFLVLYRV�FHQWUDOHV�HQ�SDFLHQWH�FRQ�OD�FDUD�DQFKD���D��VRQULVD�LQYHUWLGD�\�GHVDJUDGDEOH�
GH�SDFLHQWH�DGXOWD�����DxRV���GHELGR�DO�GHVJDVWH�SUHFR]�GH�ORV�GLHQWHV�DQWHULRUHV�\�RFOXVLyQ�ERUGH�D�ERUGH�R�ELV�D�ELV��E����E��\��G��
PRYLPLHQWR�RUWRGyQFLFR�HIHFWXDGR�SDUD�FRQVHJXLU�HVSDFLR�SDUD�ODV�UHFRQVWUXFFLRQHV�DGKHVLYDV�GLUHFWDV�
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),*85$��������E��\��G��PRYLPLHQWR�RUWRGyQFLFR�HIHFWXDGR�SDUD�FRQVHJXLU�HVSDFLR�SDUD�ODV�UHFRQVWUXFFLRQHV�DGKHVLYDV�GLUHFWDV���H��
\��I��HQFHUDGR�GLDJQyVWLFR���J��PRGHOR�UHSURGXFLGR�D�SDUWLU�GHO�HQFHUDGR�\�PDWUL]�GH�DFHWDWR�GH�FHOXORVD�REWHQLGD�DO�YDFtR�\�TXH�
VHUYLUi�FRPR�SDUiPHWUR�SDUD�OD�FRQIHFFLyQ�GH�ODV�UHVWDXUDFLRQHV���K��FRPSRVLFLyQ�GHQWDULD�DQWHV�GH�ODV�UHFRQVWUXFFLRQHV�DGKHVLYDV�
\�OtQHD�JXtD�WUD]DGD��FRQ�EROtJUDIR�GH�SXQWD�SRURVD��D�SDUWLU�GH�OD�FXUYDWXUD�GHO�ODELR�LQIHULRU���L��DVSHFWR�WUDV�OD�UHPRFLyQ�GH�ODV�
UHVWDXUDFLRQHV�DQWLJXDV��DQWHV�GH�UHDOL]DU�HO�DFDEDGR�GH�ORV�PiUJHQHV�FRQ�LQVWUXPHQWRV�PDQXDOHV�\�HO�ELVHODGR�GH�ORV�PiUJHQHV�HQ�
HVPDOWH�FRQ�SXQWDV�GLDPDQWDGDV���M��DVSHFWR�GH�ODV�UHVWDXUDFLRQHV�FRQFOXLGDV��2EVpUYHVH�XQD�PD\RU�FDQWLGDG�GH�UHVLQD�FRPSXHVWD�
HQ�GLVWDO�GH�ORV�LQFLVLYRV�FHQWUDOHV��7DO�LQFUHPHQWR�IXH�QHFHVDULR�SDUD�DXPHQWDU�HO�DQFKR�DSDUHQWH�GH�HVRV�GLHQWHV��HQ�FRQFRUGDQFLD�
FRQ�HO�DQFKR�GH�OD�FDUD�GHO�SDFLHQWH��
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),*85$��������N��SODFD�PLRUUHODMDQWH�SDUD�XVR�QRFWXUQR�GXUDQWH�WUHV�PHVHV��$O�FDER�GH�GLFKR�SHUtRGR�VH�UHDOL]D�XQD�QXHYD�HYD�
OXDFLyQ�SDUD�DYHULJXDU�OD�SHUVLVWHQFLD�R�QR�GHO�KiELWR��\�GH�VLQWRPDWRORJtD�GRORURVD���O��\��P��FRPSRVLFLyQ�GHQWDULD�\�VRQULVD�GH�OD�
SDFLHQWH�GHVSXpV�GH�ORV�SURFHGLPLHQWRV�GH�DFDEDGR�\�SXOLGR��)8586(��0$7726�	�021'(//,��������

(Q� OD�FDUD�DQJRVWD�� ORV� LQFLVLYRV�FHQWUDOHV�SUHVHQWDQ�
XQD� OLJHUD� URWDFLyQ� YHVWLEXODU� GH� OD� SRUFLyQ� PHVLDO��
FRQVHFXHQWHPHQWH�� ORV� LQFLVLYRV� FHQWUDOHV� SDUHFHQ�
HVWUHFKRV�\� VRQ�PHQRV� VREUHVDOLHQWHV�� (O�ERUGH�PHVLDO��
GHVSOD]DGR�DQWHULRUPHQWH��GHVWDFD�OD�OtQHD�PHGLD�IDFLDO�\�OH�
GD�PiV�SHVR�D�ORV�FRPSRQHQWHV�YHUWLFDOHV��/D�UHVWDXUDFLyQ�
GH�WDOHV�GLHQWHV�GHEHUi�HQIDWL]DU��HO�UHGRQGHDGR�GH�ODV�
DULVWDV�PDUJLQDOHV�� OD� DPSOLWXG� GH� ODV� WURQHUDV� LQFLVDOHV�
\�OD�FRQYH[LGDG�GHO�FRQWRUQR�GH�OD�FDUD�YHVWLEXODU��)LJ��
�������(Q�FDUDV� ODUJDV�\�DQJRVWDV��HO�HVSDFLR�GLVSRQLEOH�
SDUD�ORV�GLHQWHV�DQWHULRUHV�HV�PHQRU��SXGLHQGR�PXFKDV�
YHFHV�SUHVHQWDUVH�DSLxDPLHQWR�GHQWDULR�

�����$1É/,6,6�)$&,$/�(1�1250$�)5217$/

�������6LPHWUtD

3DUD�HYDOXDU�OD�VLPHWUtD�ELODWHUDO�GH�OD�FDUD�VH�WUD]D�
XQD� OtQHD�YHUWLFDO�YHUGDGHUD� �JODEHOD�²�SXQWD�GH�QDUL]�
²� ODELRV�²�PHQWyQ���TXH�GLYLGH� OD� FDUD�HQ�GRV�SDUWHV��
FUX]DQGR�SHUSHQGLFXODUPHQWH�OD�OtQHD�GH�OD�YLVLyQ�R�OtQHD�
KRUL]RQWDO�YHUGDGHUD��)LJ���������9,$=,6��������

$� FLHQFLD� FLHUWD� QR� KD\� FDUD� SHUIHFWDPHQWH�
VLPpWULFD��D~Q�DVt��SDUD�ORJUDU�EHOOH]D�IDFLDO�HV�QHFHVDULD�

),*85$�������,QGLYLGXR�FRQ�FDUD�HVWUHFKD��QyWHQVH�ORV�LQFLVL�
YRV�FHQWUDOHV�PDV�HVWUHFKRV�\�PHQRV�GHVWDFDGRV�

),*85$�������7UD]DGR�GH�OD�OtQHD�PHGLD�SDUD�HYDOXDU�OD�VL�
PHWUtD�IDFLDO��SDVDQGR�SRU�OD�JODEHOD�\�SRU�HO�FHQWUR�GHO�ILOWUR�
ODELDO��SHUSHQGLFXODUPHQWH�D�OD�OtQHD�LQWHUSXSLODU�
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OD� DXVHQFLD� GH� DVLPHWUtDV� QRWRULDV�� SULQFLSDOPHQWH� HQ�
iUHDV� LPSRUWDQWHV�� FRPR� HO� WHUFLR� LQIHULRU� �(3.(5� 	�
),6+���������(VD�´DVLPHWUtD�QRUPDOµ��TXH�UHVXOWD�GH�XQD�
SHTXHxD�GLIHUHQFLD�GH�WDPDxR�HQWUH�DPERV�ODGRV�GH�OD�
FDUD��GHEH�GLIHUHQFLDUVH��SRU�HMHPSOR��GH�XQD�GHVYLDFLyQ�
GHO�PHQWyQ�R�GH�OD�QDUL]�

&XDQGR�OD�DVLPHWUtD�VH�PXHVWUD�EDVWDQWH�HYLGHQWH��
VH�HQFXHQWUD�UHODFLRQDGD�D�SUREOHPDV�PiV�FRPSOHMRV��
0HGLDQWH�XQD�WpFQLFD�VLPSOH��D�HIHFWXDUVH�GXUDQWH�HO�
H[DPHQ�FOtQLFR�LQLFLDO�GHO�SDFLHQWH��SXHGHQ�GHWHFWDUVH�
DVLPHWUtDV� HQ� ODV� SURSRUFLRQHV� IDFLDOHV�� HQ� VHQWLGR�
ORQJLWXGLQDO�� &RQ� HO� SDFLHQWH� HQ� SRVLFLyQ� HUJXLGD� \�
PLUDQGR�DO�IUHQWH��´VH�GLYLGHµ�OD�FDUD�HQ�GRV�PLWDGHV�
FRQ�OD�D\XGD�GH�XQ�SHGD]R�GH�KLOR�GHQWDO��TXH�FUX]D�OD�
IUHQWH�GHO�SDFLHQWH�SDVDQGR�SRU� OD�JODEHOD��IRUPDQGR�
XQD� UHFWD�� SHUSHQGLFXODUPHQWH� DO� SODQR� ELSXSLODU��'H�
HVD�IRUPD��SXHGHQ�REVHUYDUVH�GHVYLDFLRQHV�GH�OD�QDUL]�
\�GHO�PHQWyQ�

$� SHVDU� GH� TXH� OD� FRPSRVLFLyQ� IDFLDO� SUHVHQWH�
XQD�DSDULHQFLD�VLPpWULFD��VH�VDEH�TXH�VLHPSUH�H[LVWHQ�
YDULDFLRQHV�HQWUH�DPERV� ODGRV�GH� OD� FDUD��&XDQGR� VH�
XQH�OD�LPDJHQ�GH�XQD�KHPLFDUD�FRQ�RWUD�GHO�PLVPR�ODGR��
SHUR�GXSOLFDGD�H�LQYHUWLGD�KRUL]RQWDOPHQWH��VH�FUHD�XQD�
FDUD� WRWDOPHQWH� QXHYD� �FRPR� OR� GHPRVWUy� 5(11(5��
HQ� ������� TXH� WLHQGH� D� SDUHFHU� DUWLILFLDO�� DO� KDEHUVH�
VXSULPLGR�ODV�SHTXHxDV�GLIHUHQFLDV�HQ�IRUPDV��OtQHDV�\�
FRORUHV�\� FRQ�HOODV� ORV� HOHPHQWRV�GH� FRQWUDVWH�GH� ORV�
TXH�VH�YDOH�OD�QDWXUDOH]D�FRQ�IUHFXHQFLD��7DO�DUJXPHQWR�
SXHGH�GDU�OD�UD]yQ�D�TXLHQHV�SLHQVDQ�TXH�XQD�VLPHWUtD�
DEVROXWD�FRQWULEX\H�D�FUHDU�XQD�DSDULHQFLD�DUWLILFLDO��)LJ��
������� (VWR� KDFH� SDWHQWH� OD� LPSRUWDQFLD� TXH� WLHQHQ�
HQ� RGRQWRORJtD� HVWpWLFD� HO� DQiOLVLV� GH� ODV� GLIHUHQFLDV�
GH� VLPHWUtD� IDFLDO�� UHODFLRQDGDV� D� ODV� FDUDFWHUtVWLFDV�
GHQWDULDV�� /DV� DVLPHWUtDV� VXWLOHV� VRQ� FDUDFWHUtVWLFDV� GH�
OD� QDWXUDOH]D� TXH�� D� WUDYpV� GH� SHTXHxRV� FRQWUDVWHV��
WUDQVPLWHQ�\�H[SUHVDQ�GLQDPLVPR��DFFLyQ�\�YLYDFLGDG�
D�XQD�FDUD��VLPHWUtD�GLQiPLFD���3HTXHxRV�GHWDOOHV��WDOHV�
FRPR� DOWXUD� GH� ORV� RMRV�� SRVLFLyQ� GH� OD� FRPLVXUD� GH�

ORV�ODELRV��GH�ODV�DODV�GH�OD�QDUL]��GH�ODV�FHMDV��WDPDxR��
IRUPD�\�SRVLFLyQ�GH�ORV�GLHQWHV�DQWHULRUHV�HWF���D�SHVDU�
GH� VHU� GLIHUHQWHV�� SXHGHQ� H[SUHVDU� XQD� FRPSRVLFLyQ�
GHQWRIDFLDO� EHOOD� \� DUPyQLFD�� ,QFOXVR� ORV� GHVYtRV�
DFHQWXDGRV�GH� OD� OtQHD�PHGLD� IDFLDO��HQ� ODV�DVLPHWUtDV�
VHYHUDV�� JHQHUDOPHQWH� H[SUHVDQ� XQD� FRPSRVLFLyQ�
IDFLDO� PHQRV� DWUD\HQWH�� (O� PRQWDMH� HQ� FRPSXWDGRU�
GH� ODV� KHPLFDUDV� GHUHFKD� H� L]TXLHUGD� D\XGD� DO� SODQ�
GH� WUDWDPLHQWR� TXLU~UJLFR�RUWRJQiWLFR� GH� HVRV� FDVRV�
�5(11(5��������021'(//,��������

(Q� UHODFLyQ�D� OD� OtQHD�KRUL]RQWDO�YHUGDGHUD�� OD�FDUD�
SXHGH�GLYLGLUVH�HQ�WHUFLRV�LJXDOHV��DQFKR�IDFLDO�GHUHFKR��
DQFKR�GH�OD�ERFD�\�DQFKR�IDFLDO�L]TXLHUGR��R�HQ�TXLQWRV�
�)LJ���������$51(77�	�0&/$8*+/,1���������$O�HYDOXDU�
ODV�PHMLOODV�� VH� REVHUYD�� OD� HPLQHQFLD�PDODU�� HO� ERUGH�
LQIUDRUELWDO�\�ODV�iUHDV�SDUDQDVDOHV�

�������7HUFLRV�IDFLDOHV

/D� FDUD� VH� GLYLGH� YHUWLFDOPHQWH� HQ� WHUFLRV�� WHUFLR�
VXSHULRU��GH�OD�OtQHD�GHO�FDEHOOR�D�OD�OtQHD�TXH�SDVD�SRU�
ODV�FHMDV�� WHUFLR�PHGLR��GH� OtQHD�GH� ODV�FHMDV�DO�SXQWR�
VXEQDVDO�� WHUFLR� LQIHULRU�� GHO� SXQWR� VXEQDVDO� DO� WHMLGR�
EODQGR�GHO�PHQWyQ��)LJ��������

5,&.(776�������������<�������SUREDEOHPHQWH�IXH�HO�
SULPHU�DXWRU�HQ�DQDOL]DU�HO�WHMLGR�EODQGR��UHODFLRQDQGR�OD�
EHOOH]D�GH�OD�FDUD�D�OD�JHRPHWUtD��PHGLDQWH�OD�DSOLFDFLyQ�
GHO�DQiOLVLV�FHIDORPpWULFR�HQ�FRQMXQWR�FRQ�OD�SURSRUFLyQ�
iXUHD�R�GLYLQD�HQ�ORV�WHUFLRV�IDFLDOHV��D�ILQ�GH�HVWDEOHFHU�
R�FDOLILFDU�XQD�HVWpWLFD�IDFLDO�H[SUHVLYD�\�DUPyQLFD��'LFKD�
LQWHUUHODFLyQ�GH�ODV�HVWUXFWXUDV�GH�OD�FDUD��FDUDFWHUL]DGD�
SRU�iUHDV�UHFtSURFDV�R�GH�FRQJUXHQFLD��IXH�OODPDGD�SRU�
HOOR�́ VLPHWUtD�GLQiPLFDµ�R�́ HTXLOLEULR�GLQiPLFRµ��'LFKDV�
UHODFLRQHV�HQ�ORV�WHMLGRV�EODQGRV�VH�HVWXGLDURQ�GLUHFWD�
PHQWH�HQ�ORV�SDFLHQWHV�\�HQ�VXV�IRWRJUDItDV��5,&.(776��
������������\�ORV�DQiOLVLV�VH�HIHFWXDURQ�FRQ�ODV�PDQGt�
EXODV�\�ORV�ODELRV�HQ�UHSRVR�ILVLROyJLFR��8QD�IRWRJUDItD�
GH�XQD�PXMHU�EHOOD�VLUYLy�FRPR�SDWUyQ�GH�GLVFXVLyQ�GH�

),*85$�������5HSUHVHQWDFLyQ�GH�OD�DVLPHWUtD�VXDYH�HQWUH�ORV�ODGRV�GH�OD�FDUD��FDUDFWHUtVWLFD�QDWXUDO�TXH�H[SUHVD�XQD�FRPSR�
VLFLyQ�DUPyQLFD��3RU�PHGLR�GH�PDQLSXODFLyQ�DVLVWLGD�SRU�FRPSXWDGRUD��HQ�HGLWRU�GH�LPiJHQHV��VH�UHDOL]DURQ�PRQWDMHV�GH�ODV�
KHPLFDUDV�GHUHFKD��D��H�L]TXLHUGD��F���´FUHDQGRµ�FDUDV�VLPpWULFDV��/D�VLPHWUtD�SXHGH�OOHYDU�D�OD�PRQRWRQtD��IDOWD�GH�H[SUHVLyQ�\�
D�VHU�PHQRV�DJUDGDEOH�UHVSHFWR�D�OD�FDUD�UHDO��E���TXH�QR�HV�WRWDOPHQWH�VLPpWULFD�

FED
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HVRV�KDOOD]JRV�IDFLDOHV��HQWUHWDQWR��ORV�KRPEUHV�WDPELpQ�
PRVWUDURQ� ODV�PLVPDV�SURSRUFLRQHV��(Q�DTXHO�HVWXGLR��
GLH]� PXMHUHV� �PRGHORV� SURIHVLRQDOHV�� VHOHFFLRQDGDV�
DOHDWRULDPHQWH��SUHVHQWDURQ�����GH�FRQFRUGDQFLD�HQ�
FXDQWR�D�ODV�UHODFLRQHV�SURSRUFLRQDOHV�iXUHDV�GH�OD�FDUD�

3DUD�HYDOXDU�ODV�UHODFLRQHV�HQ�SURSRUFLyQ�iXUHD�HQWUH�
ORV�WHUFLRV�IDFLDOHV��OD�UHIHUHQFLD�XWLOL]DGD�SDUD�GHOLPLWDU�HO�
WHUFLR�PHGLR�\�HO�LQIHULRU�QR�IXH�OD�VXEQDVDO��VLQR�HO�DOD�GH�
OD�QDUL]��/D�HYDOXDFLyQ�SXHGH�HIHFWXDUVH�UHODFLRQDQGR�OD�
GLVWDQFLD�GHO�WHMLGR�EODQGR�GHO�PHQWyQ�DO�DOD�GH�OD�QDUL]�
\�OD�GLVWDQFLD�GH�HVWH�DO�SODQR�ELSXSLODU��)LJ������D���/D�
GLVWDQFLD�GHO�PHQWyQ�D�OD�FRPLVXUD�ODELDO�WDPELpQ�HVWi�

),*85$�������3DUD�HYDOXDU�OD�FRPSRVLFLyQ�DUPyQLFD�GH�OD�FDUD�HQ�VHQWLGR�WUDQV�
YHUVDO��HVD�FDUD�SXHGH�GLYLGLUVH�KRUL]RQWDOPHQWH�HQ�WHUFLRV��D��R�HQ�TXLQWRV��E��GH�
WDPDxRV�LJXDOHV��(Q�OD�GLYLVLyQ�HQ�TXLQWRV��OD�GLVWDQFLD�HQWUH�ORV�iQJXORV�LQWHUQRV�GH�
ORV�RMRV�GHEH�VHU�LJXDO�DO�DQFKR�GH�OD�QDUL]�

),*85$� ������ 5HSUHVHQWDFLyQ� JUi�
ILFD� GHO� DQiOLVLV� GH� ORV� WHUFLRV� IDFLD�
OHV��

HQ�SURSRUFLyQ�iXUHD��FRQ�UHVSHFWR�D�OD�GLVWDQFLD�GH�OD�
FRPLVXUD�KDVWD�HO�SODQR�ELSXSLODU��)LJ������E��

/D�SURSRUFLRQDOLGDG�YHUWLFDO�WUDGLFLRQDOPHQWH�VH�GH�
WHUPLQD�VREUH�OD�EDVH�GHO�HTXLOLEULR�GH�ODV�GLPHQVLRQHV�
GH� ORV� WHUFLRV� VXSHULRU�� PHGLR� H� LQIHULRU�� &XDQGR� VXV�
GLPHQVLRQHV� YHUWLFDOHV� VRQ� DSUR[LPDGDPHQWH� LJXDOHV��
OD� FDUD� VH� FRQVLGHUD�
HTXLOLEUDGD��DUPyQLFD�\�
HVWpWLFD�� 6HJ~Q� VXJLULy�
5,&.(776�� WDPELpQ� VH�
SXHGH�HYDOXDU�HO�HTXLOL�
EULR�GH�WDOHV�HVWUXFWXUDV�
YDOLpQGRVH�GH�ODV�UHJODV�
GH�OD�SURSRUFLyQ�iXUHD�
�5,&.(776��������������

&XDQGR�VH�FXPSOHQ�ORV�SUHFHSWRV�GH�HVWpWLFD�\�SUR�
SRUFLRQDOLGDG�IDFLDO��OD�ORQJLWXG�QRUPDO�GHO�WHUFLR�LQIH�
ULRU�HV�DSUR[LPDGDPHQWH�LJXDO�DO�WHUFLR�PHGLR��YDULDQGR�
HQWUH����D����PP��GHQWUR�GH�OD�QRUPDOLGDG��$51(77�	�
0&/$8*+/,1��������

(O�SUHGRPLQLR�GHO�WHUFLR�LQIHULRU�GH�OD�FDUD�VREUH�ORV�
GHPiV��FRPR�HQ�ORV�FDVRV�GH�PRUGLGD�DELHUWD�DQWHULRU��
FUHD� XQ� FXDGUR� DQWLHVWpWLFR� \� GLILFXOWDG� SDUD� HO� FLHUUH�
ODELDO��TXH�VRODPHQWH�VH�KDFH�SRVLEOH�FRQ�VLJQLILFDWLYR�
HVIXHU]R�PXVFXODU�� (Q� VHQWLGR� ILJXUDGR�� VH� IRUPD�XQD�
´EROD� GH� JROIµ� HQ� OD� UHJLyQ�PHQWRQLDQD� GHELGR� D� OD�
KLSHUDFWLYLGDG�PXVFXODU�TXH�VH� UHTXLHUH�SDUD�FHUUDU� OD�
ERFD��)LJ���������
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),*85$�������(YDOXDFLyQ�GH�OD�SURSRUFLyQ�iXUHD�HQ�ORV�WHUFLRV�
PHGLR�H�LQIHULRU�GH�OD�FDUD��/D�GLVWDQFLD�GHO�WHMLGR�EODQGR�GHO�
PHQWyQ� DO� DOD� GH� OD� QDUL]� HV� SURSRUFLRQDO� D� OD� GLVWDQFLD� GH�
pVWH�DO�SODQR�ELSXSLODU��D���/D�GLVWDQFLD�GHO�WHMLGR�EODQGR�GHO�
PHQWyQ�D�OD�FRPLVXUD�ODELDO�HV�SURSRUFLRQDO�D�OD�GLVWDQFLD�GH�OD�
FRPLVXUD�KDVWD�HO�SODQR�ELSXSLODU��E��

D E

%DMR� HO� SXQWR� GH� YLVWD� UHV�
WDXUDGRU�� HO� WHUFLR� LQIHULRU� HV�
VXPDPHQWH� LPSRUWDQWH� SDUD�
HO�GLDJQyVWLFR�\�SODQ�GH�WUDWD�
PLHQWR��\D�TXH�HV�HO�iUHD�GRQ�
GH�DFW~D�HO�FLUXMDQR�GHQWLVWD�



��

(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

),*85$�������$OWHUDFLRQHV�HQ�OD�FDUD�OXHJR�GHO�DMXVWH�RFOXVDO�
SRU� GHVJDVWH� VHOHFWLYR�� �D�� PRUGLGD� DELHUWD� DQWHULRU� FRQ�
FRQWDFWR�RFOXVDO�SUHPDWXUR�HQ�ORV�PRODUHV�GHO�ODGR�L]TXLHUGR��
�E��YLVWD�LQWUDRUDO�GHVSXpV�GHO�DMXVWH�RFOXVDO��6HJ~Q�'$:621�
��������OD�GLVPLQXFLyQ�GH��PP�HQ�OD�UHJLyQ�GH�ORV�VHJXQGRV�
PRODUHV�FRUUHVSRQGH�D�XQ�FLHUUH�GH��PP�HQ�OD�UHJLyQ�DQWHULRU��
�F��FDUD�HQ�UHSRVR�DQWHV��L]TXLHUGD��\�GHVSXpV��GHUHFKD��GHO�
DMXVWH�RFOXVDO�SRU�GHVJDVWH�VHOHFWLYR�GH�ORV�GLHQWHV�SRVWHULRUHV��
(Q�OD�IRWR�GH�OD�L]TXLHUGD�VH�REVHUYD�XQ�DXPHQWR�HQ�HO�WHUFLR�
LQIHULRU�GH�OD�FDUD��(Q�OD�IRWR�GH�OD�GHUHFKD��GHVSXpV�GHO�DMXVWH�
RFOXVDO��VH�QRWD�XQ�PD\RU�HTXLOLEULR�HQ�HO�WHUFLR�LQIHULRU�GH�OD�
FDUD��$QWHV�GHO�DMXVWH��QyWHVH�TXH�HO�SDFLHQWH�QR�SUHVHQWDED�
VHOODGR�ODELDO�SDVLYR��TXH�VH�PDQLILHVWD�SRU� OD�KLSHUWRQLFLGDG�
PXVFXODU��IOHFKD��

�������5HODFLyQ�ODELDO�

(Q�OD�YLVWD�IDFLDO�IURQWDO��ORV�ODELRV�GHEHQ�PRVWUDU�VH�
OODGR�SDVLYR��SXGLHQGR�HQFRQWUDUVH�OtQHD�UHFWD�R�FXUYD�
HQ�GLUHFFLyQ�D�ORV�ERUGHV�GH�OD�ERFD��(Q�UHSRVR��OD�H[�
SRVLFLyQ�GHO�EHUPHOOyQ�GHO�ODELR�VXSHULRU�GHEH�IOXFWXDU�
HQWUH���\���PP�\��HO�LQIHULRU��GH���\����PP����D���PP�
PiV�TXH�HO� VXSHULRU�� �$51(77�	�0&/$8*+/,1���������
7DPELpQ�VH�KD�HVWDEOHFLGR�TXH� OD�H[SRVLFLyQ�GHO� ODELR�
LQIHULRU�GHEH�VHU�HTXLYDOHQWH�D�OD�UHODFLyQ�iXUHD�GH�����D�

�������5,&.(776���������/D�SURSRUFLyQ�GH�H[SRVLFLyQ�GHO�
EHUPHOOyQ��HQ�WpUPLQRV�HVWpWLFRV��HV�PiV�LPSRUWDQWH�TXH�
ORV�YDORUHV�DEVROXWRV��)LJ��������
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),*85$�������5HODFLyQ�HQ�UHSRVR�HQWUH�OD�ORQJLWXG�GHO�ODELR�
VXSHULRU�H�LQIHULRU��VHJ~Q�$51(77�	�0&/$8*+/,1��������

),*85$�������3URSRUFLyQ�GH�H[SRVLFLyQ�GHO�EHUPHOOyQ�GH�ORV�
ODELRV�VXSHULRU�H� LQIHULRU��VLJXLHQGR�HO�FRQFHSWR�GH�5,&.(776�
�UHODFLyQ�iXUHD��

&XDQGR�VH�FXPSOHQ�ORV�FULWHULRV�GH�OD�HVWpWLFD��HQ�SR�
VLFLyQ�GH�UHSRVR��HO�HVSDFLR�LQWHUODELDO�VHUi�GH���D���PP�
�$51(77�� ����%�� $51(77� 	� 0&/$8*+/,1�� ������ �)LJ��
������� /DV� PXMHUHV� SUHVHQWDQ� XQ� UDQJR� GH� YDULDFLyQ�
QRUPDO�PiV�DPSOLR��/D�FLWDGD�PHGLGD�WDPELpQ�GHSHQGH�
GH�ODV�ORQJLWXGHV�ODELDOHV�\�GH�OD�DOWXUD�GHQWRHVTXHOpWLFD�
YHUWLFDO��68*8,12��������

/RV�HVSDFLRV� LQWHUODELDOHV� VH�REVHUYDQ�DXPHQWDGRV�
FXDQGR��HO�ODELR�VXSHULRU�DQDWyPLFR�HV�FRUWR��KD\�H[FH�
VR�PD[LODU�YHUWLFDO�\�VH�KDOOD�SURWUXVLyQ�PDQGLEXODU��FRQ�
R� VLQ�PRUGLGD�DELHUWD��8Q�HVSDFLR� LQWHUODELDO� UHGXFLGR�
VH�HQFXHQWUD�FXDQGR�VH�SUHVHQWD��GHILFLHQFLD�YHUWLFDO�GHO�
PD[LODU�VXSHULRU��GHVJDVWH�DFHQWXDGR�GH�ORV�ERUGHV�LQFL�
VDOHV�\�ODELR�VXSHULRU�DQDWyPLFDPHQWH�PiV�ODUJR��FDP�
ELR�QDWXUDO�FRQ�OD�HGDG��PDV�IUHFXHQWH�HQ�ORV�KRPEUHV��
�$51(77��������68*8,12��������

/D�ORQJLWXG��WDPDxR�R�GLPHQVLyQ�GHO�ODELR�VXSHULRU��
VHJ~Q�0$77+(:6���������VH�PLGH�GHO�VXEQDVDO�DO�SXQWR�
PiV�VXSHULRU�GHO�ODELR�VXSHULRU��PLHQWUDV�TXH�$51(77�	�
%(5*0$1������%��FRQVLGHUDQ�OD�ORQJLWXG�GHO�ODELR�VXSH�
ULRU�GHVGH�HO�SXQWR�VXEQDVDO�KDVWD�HO�SXQWR�PiV�LQIHULRU�
GHO� ODELR� VXSHULRU��GHWHUPLQDQGR�FRPR�PHGLGD�PHGLD�
QRUPDO�GH����D����PP��FRQ�WHQGHQFLD�D�VHU�PiV�ODUJR�
HQ�HO�VH[R�PDVFXOLQR�TXH�HO�IHPHQLQR��&XDQGR�HO�ODELR�
VXSHULRU�HV�DQDWyPLFDPHQWH�FRUWR��PHQRV�GH����PP���



��

)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$�������([SRVLFLyQ�GHQWDULD�DQWHUR�VXSHULRU�HQ�UHSRVR��
�D��UHODFLyQ�LGHDO��FRQ�H[SRVLFLyQ�HQWUH���D���PP�\�ORV�LQFLVLYRV�
WDQJHQFLDOHV�DO�ODELR�LQIHULRU�HQ�OD�UHJLyQ�HQWUH�OD�PXFRVD�\XJDO�
\�HO�UXERU���E��/D�DXVHQFLD�GH�H[SRVLFLyQ�GHQWDULD�HQ�UHSRVR�
GHQRWD�DSDULHQFLD�DQWLHVWpWLFD��DVt�FRPR�VX�UHODFLyQ�LQDGHFXD�
GD�FRQ�HO�ODELR�LQIHULRU��F��

VH�REVHUYD�XQ�HVSDFLR� LQWHUODELDO�TXH�DXPHQWD� OD�H[�
SRVLFLyQ�GH�ORV�LQFLVLYRV��7DO�FDUDFWHUtVWLFD��HQ�SHTXHxD�
GLPHQVLyQ��SXHGH�VHU�DFHSWDEOH�HQ�PXMHUHV��/D�UHODFLyQ�
HQ�UHSRVR�HQWUH�OD�ORQJLWXG�GHO�ODELR�VXSHULRU�\�OD�ORQJL�
WXG�GHO�ODELR�LQIHULRU�SXHGH�HVWDEOHFHUVH�SRU�OD�SURSRU�
FLyQ��������$51(77�	�0&/$8&+/,1*��������

/D�SRVLFLyQ�GHO�ERUGH�LQFLVDO�GH�ORV�GLHQWHV�DQWHULR�
UHV�WLHQH�JUDQ�LPSRUWDQFLD�HVWpWLFD�\�IXQFLRQDO��SXHV�
SRVLELOLWD�OD�GHVRFOXVLyQ�GH�ORV�GLHQWHV�SRVWHULRUHV�HQ�
ORV�PRYLPLHQWRV�H[FXUVLYRV�\�SDUWLFLSD�HQ�OD�IRQDFLyQ�
\�HQ�OD�FRPSRVLFLyQ�GH�OD�VRQULVD��0(1'(6�	�%21)$1�
7(�������021'(//,��������

&RQ�HO� ODELR�VXSHULRU�HQ�UHSRVR��QRUPDOPHQWH�HO�
ERUGH�LQFLVDO�GH�ORV�LQFLVLYRV�FHQWUDOHV�HV�YLVLEOH��GH�OR�
FRQWUDULR�GD�OD�DSDULHQFLD�GH�TXH�HO�LQGLYLGXR�IXHVH�GH�
HGDG�PiV�DYDQ]DGD��GHELGR�D�OD�UHGXFLGD�H[SRVLFLyQ�
GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV�\�D�OD�SpUGLGD�GH�DSR�

\R�GHO�ODELR�VXSHULRU��)LJ���������3DUD�OXFLU�XQ�DVSHFWR�
IDFLDO�UHMXYHQHFLGR��VH�UHTXLHUH�TXH�VH�H[SRQJDQ�ORV�
GLHQWHV�SRU� OR�PHQRV��PP�GHQWUR�GH�GLFKR�HVSDFLR�
�$51(77�	�0&/$8*+/,1��������

(O�OHQJXDMH�YHUEDO��IRQDFLyQ�R�IRQpWLFD��HV�XQD�GH�ODV�
PiV�LPSRUWDQWHV�IXQFLRQHV�GHO�VLVWHPD�HVWRPDWRJQiWLFR��
HQ�OD�TXH�ORV�GLHQWHV�DQWHULRUHV�SDUWLFLSDQ�LQWHQVDPHQWH��
3RU�HVD�UD]yQ��OD�SRVLFLyQ�\�ORQJLWXG�GH�ORV�GLHQWHV�DQWH�
ULRUHV�HV�PX\�LPSRUWDQWH�SDUD�OD�SURQXQFLDFLyQ�GH�VRQL�
GRV�TXH�FRQWHQJDQ�ODV�OHWUDV�´)µ�\�´9µ��SULQFLSDOPHQWH�
UHVSHFWR�D�ORV�FHQWUDOHV��TXH�WRFDQ�OHYHPHQWH�HQ�OD�OtQHD�
VHFD�K~PHGD�GHO�ODELR�LQIHULRU��HQ�XQD�DFFLyQ�FRPELQDGD�
TXH�SRVLELOLWD�OD�HPLVLyQ�GHO�VRQLGR��(O�ODELR�LQIHULRU�GHEH�
VHU�FDSD]�GH�FRQWDFWDU�OHYHPHQWH�FRQ�ORV�ERUGHV�GH�ORV�
LQFLVLYRV�VXSHULRUHV�\�SHUPLWLU� OD�SURQXQFLDFLyQ�OLEUH�GH�
ORV�IRQHPDV�́ )µ�\�́ 9µ��)LJ���������%28&+(5���������/RV�
ERUGHV�LQFLVDOHV�PX\�ODUJRV�R�YHVWLEXODUL]DGRV�LQWHUILHUHQ�
HQ�OD�WUD\HFWRULD�GH�FLHUUH�GHO�ODELR�LQIHULRU�
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),*85$�������$MXVWH�IRQpWLFR�GH�UHVWDXUDFLRQHV�GLUHFWDV�GH�UHVLQD�FRPSXHVWD��DQWHV�GHO�DFDEDGR�\�SXOLGR��GHO�FDVR�FOtQLFR�GH�
OD�),*85$��������D��GHVSXpV�GHO�DFDEDGDV�ODV�UHVWDXUDFLRQHV��HO�WHVW�IRQpWLFR�FRQ�OD�SURQXQFLDFLyQ�GH�ORV�IRQHPDV�´)µ�\�´9µ�
SHUPLWH�REVHUYDU��PHGLDQWH�XQD�YLVWD�ODWHUDO��TXH�ORV�ERUGHV�LQFLVDOHV�WRFDQ�HQ�GHPDVtD�HO�ODELR�LQIHULRU�\�HVWiQ�IXHUD�GHO�SODQR�
QHXWUR��LQWHUILULHQGR�HQ�HO�WUD\HFWR�GHO�FLHUUH�ODELDO���E��GLVFR�GH�OLMD�TXH�LQFOLQD�ORV�WHUFLRV�LQFLVDOHV�KDFLD�GHQWUR�GH�OD�ERFD��D�
ILQ�GH�ORFDOL]DUORV�FRUUHFWDPHQWH�HQ�HO�SODQR�QHXWUR���F��HO�WHVW�IRQpWLFR�HYLGHQFLD�OD�PHMRU�SRVLFLyQ�GH�ODV�UHVWDXUDFLRQHV�GH�ORV�
LQFLVLYRV�FHQWUDOHV�HQ�UHODFLyQ�DO�ODELR�LQIHULRU�

D E F



��

(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

/D�SURQXQFLDFLyQ�GH� ORV� IRQHPDV�´6µ�R�´=µ��TXH�
UHTXLHUHQ� JUDQ� SDUWLFLSDFLyQ� GH� OD� OHQJXD�� VH� UHDOL]D�
FRQ�XQD� VHSDUDFLyQ�GH� ORV�ERUGHV� LQFLVDOHV��HQWUH�����
D��PP��GH�ORV�GLHQWHV�VXSHULRUHV�H�LQIHULRUHV��3281'��
������

�����$1É/,6,6�)$&,$/�(1�1250$�/$7(5$/

�������'LVSRVLFLyQ�HVSDFLDO�GH�ODV�EDVHV��
DSLFDOHV

&RQIRUPH�VH�GHVFULELy�HQ�HO�DQiOLVLV�HQ�QRUPD�IURQ�
WDO��ORV�PD[LODUHV�VRQ�ODV�SULQFLSDOHV�EDVHV�yVHDV�UHVSRQ�
VDEOHV�GH� OD�FRPSRVLFLyQ�GH� OD�FDUD��/D� UHODFLyQ�HQWUH�
HOODV�\�GH�HOODV�FRQ�WRGR�HO�FRPSOHMR�FUDQHRIDFLDO�GHILQLUi�
VL�OD�FDUD�OXFH�XQD�FRPSRVLFLyQ�HVWpWLFD�DJUDGDEOH��3RU�OR�
WDQWR��ODV�GLVFUHSDQFLDV�HVTXHOpWLFDV�VDJLWDOHV�VH�HYDO~DQ�
SULQFLSDOPHQWH�HQ�QRUPD�ODWHUDO�

$OJXQDV�FDUDFWHUtVWLFDV�GHVHDEOHV�FRPSUHQGHQ��SUR�
SRUFLyQ�\�HTXLOLEULR�HQWUH�ORV�WHUFLRV�IDFLDOHV��SUR\HFFLyQ�

FLJRPiWLFD�\�iQJXOR�QDVRODELDO�DJUDGDEOHV��VHOODGR�ODELDO�
SDVLYR��OtQHD�\�iQJXOR�EDUELOOD�FXHOOR�ELHQ�GHILQLGRV�

�������5HODFLyQ�ODELDO

/D�UHODFLyQ� ODELDO�HQ�QRUPD� ODWHUDO�VH�DMXVWD�D� ORV�
PLVPRV�SDUiPHWURV�TXH�VH�REVHUYDQ�HQ�QRUPD�IURQWDO��
FRQ�UHODFLyQ�D�ODV�SURSRUFLRQHV�GH�HVSHVRU�\�ORQJLWXG�
ODELDO��(Q�OD�YLVWD�ODWHUDO��VH�HYDO~D�LQFOXVR�HO�YROXPHQ�
\�OD�SUR\HFFLyQ�GH�ORV�ODELRV��TXH�YDULD�GH�DFXHUGR�FRQ�
OD�HWQLD�\�HO�VH[R��)LJ��������

&XDQGR�VH�MXQWD�ORV�ODELRV�SDVLYDPHQWH��ORV�VXUFRV�
SHULEXFDOHV�GHEHQ�VHU�HYLGHQWHV�SHUR�VXDYHV��\�HO�iQ�
JXOR�QDVRODELDO�GHEH�YDULDU�HQWUH������\�������/D�LQFOL�
QDFLyQ�GHQWDULD�SXHGH�YROYHU�ORV�ODELRV�H[FHVLYDPHQWH�
SURPLQHQWHV�R�UHWUDtGRV��(Q�OD�SHUVRQD�GHVGHQWDGD��ORV�
ODELRV�VH�YXHOYHQ�SDUD�DWUiV��UHYHUVRV���DXPHQWDQGR�OD�
SURPLQHQFLD�GH�OD�QDUL]�\�GHO�PHQWyQ�

6HJ~Q� /$1*/$'(� �������� ORV� ODELRV� VLJXHQ� HO� GHV�
SOD]DPLHQWR�GH� ORV� LQFLVLYRV�GH�PRGR�PX\� LQWUtQVHFR�

�� (O� ODELR�VXSHULRU�VH� UHWUDH��PP�SRU�FDGD��PP�GH�
UHWURFHVR� GHO� LQFLVLYR� VXSHULRU�� WRUQiQGRVH� PDV�
JUXHVR�GHELGR�D�OD�GLVPLQXFLyQ�GH�VX�WHQVLyQ�

�� (O� ODELR� LQIHULRU�UHWURFHGH��PP�SRU�FDGD��PP�GHO�
LQFLVLYR�VXSHULRU��UHODFLyQ�GH������\��PP�SRU�FDGD�
UHWUDFFLyQ�GH����PP�GHO�LQFLVLYR�LQIHULRU��UHODFLyQ�GH�
��������3RU�OR�WDQWR��HO�LQFLVLYR�VXSHULRU�HMHUFH�JUDQ�
LQIOXHQFLD�VREUH�OD�SRVLFLyQ�GHO�ODELR�LQIHULRU�

�� 3RU�FDGD�UHWUDFFLyQ�GH��PP�GH�ODELR�VXSHULRU��HVWH�VH�
WRUQD�PDV�JUXHVR�HQ��PP�

/D�UHODFLyQ�ODELDO�\�HO�SDWUyQ�GH�FRQWUDFFLyQ�PXVFXODU�
LQDGHFXDGRV�WLHQGHQ�D�GHVDSDUHFHU�GHVSXpV�GHO�DGHFXD�
GR�WUDWDPLHQWR�RUWRGyQFLFR�UHVWDXUDGRU�

�����$1É/,6,6�'(�/$�6215,6$

(Q�RGRQWRORJtD�HVWpWLFD��XQR�GH�ORV�PiV�LPSRUWDQ�
WHV�DQiOLVLV�HV�HO�GH�OD�VRQULVD��\D�TXH�VH�WUDWD�GH�XQD�
UHJLyQ� HQ�GRQGH� VH�SXHGH� LPSULPLU� ORV� FDPELRV�PiV�
VXVWDQFLDOHV��GHQWUR�GHO� FRQWH[WR�GH� OD�HVWpWLFD� IDFLDO��
$LVODGDPHQWH�� SRU� Vt� VROR�� SXHGH� QR� VHU� DWUDFWLYR� XQ�
FRPSRQHQWH��HPSHUR�OD�PDQHUD�HQ�TXH�ODELRV��GLHQWHV��
HVSDFLR�RVFXUR�R�QHJDWLYR�\�FRUUHGRU�EXFDO�VH�PH]FODQ�
R�VH�UHODFLRQDQ��FUHDQ� OD�DUPRQtD�TXH�KDFH�DWUD\HQWH�
OD�UHJLyQ�RUDO��(O�pQIDVLV�EULQGDGR�D�ODV�PRGDOLGDGHV�GH�
GHVDUUROOR�GH�ODV�H[SUHVLRQHV�IDFLDOHV�IXH�VLHPSUH�FRQV�
WDQWH��HQWUHWDQWR��KD�VLGR�PX\�SRFD�OD�DWHQFLyQ�TXH�VH�
KD�SUHVWDGR�D� OD�UHODFLyQ�HVWpWLFD� ODELR�GLHQWH��TXH�VH�
GD�FXDQGR�VRQUtH�XQD�SHUVRQD��/(9,1��������/20%$5',��
������������0$77+(:6��������58)(1$&+7��������021�
'(//,��������

),*85$� ������ 5HODFLyQ� GHO� iQJXOR� QDVRODELDO� FRQ� VRSRUWH�
GHQWDULR���D��DVSHFWR�GHVHDEOH�SDUD�OD�UHODFLyQ�ODELDO�\�HO�iQ�
JXOR�QDVRODELDO���E��OD�SpUGLGD�GH�VRSRUWH�FDXVD��UHYHUVLyQ�GHO�
ODELR��PHQRV�H[SRVLFLyQ�GHO�UXERU��DXPHQWR�GHO�iQJXOR�QDVR�
ODELDO�\�PiV�RVWHQVLEOH��OD�QDUL]�\�PHQWyQ��FDUDFWHUtVWLFR�GH�OD�
FDUD�HQYHMHFLGD�
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

/D�UHVSRQVDELOLGDG�
GHO� FLUXMDQR� GHQWLVWD�
UHVXOWD� HVHQFLDO�� HQ�
FXDQWR� D� SUHVHUYDU��
FUHDU� R� UHDO]DU� XQD�
VRQULVD�DJUDGDEOH�� VLQ�
SHUMXGLFDU� OD� IXQFLyQ��
D~Q�FXDQGR�HO�SDFLHQ�
WH�FRQVLGHUH�OD�IXQFLyQ�
HQ�VHJXQGR�SODQR�

�������7LSRV�GH�VRQULVD

/D�VRQULVD�SXHGH�FODVLILFDUVH�HQ�WUHV�WLSRV��VHJ~Q�
OD� UHODFLyQ� GH� OD� DOWXUD� GHO� ODELR� VXSHULRU� FRQ� ORV�
GLHQWHV� DQWHUR� VXSHULRUHV�� (VWRV� VH� GLVWLQJXHQ� SRU�
SUHVHQWDU�� OtQHD� ODELDO� EDMD�� OtQHD� ODELDO�PHGLDQD�R�
OtQHD�ODELDO�DOWD��)LJ���������/D�OtQHD�ODELDO�DOWD�DIHF�
WD� IUHFXHQWHPHQWH� D� TXLHQHV� RVWHQWDQ� DOJ~Q� WLSR�
GH�SURWUXVLyQ�R�H[FHVR�PD[LODU�YHUWLFDO�R�D�TXLHQHV�
PXHVWUDQ� PXVFXODWXUD� IDFLDO� LQIUDRUELWDULD� IXHUWH��
'LFKD�DVRFLDFLyQ� OD� HVWDEOHFLy�RULJLQDULDPHQWH�.$�
5,1�:,//0$5�HQ�������HQ�VX�GHVFULSFLyQ�GH�OD�FDUD�
ODUJD�LGLRSiWLFD�

(Q�OD�SRVLFLyQ�YHUWLFDO�GHO�ODELR�VXSHULRU�HO�GLPRUILV�
PR�VH[XDO�HV�VLJQLILFDWLYR��/D�OtQHD�GH�VRQULVD�DOWD�SXH�
GH�FRQVLGHUDUVH�XQD�FDUDFWHUtVWLFD�SUHGRPLQDQWHPHQ�
WH� IHPHQLQD��HQ�XQD�SURSRUFLyQ�GH���D����DVLPLVPR�

OD�OtQHD�GH�VRQULVD�EDMD��XQD�FDUDFWHUtVWLFD�PDVFXOLQD��
D�UD]yQ�GH�����D����3(&.���������/D�FRPSDUDFLyQ�FRQ�
HVWRV�YDORUHV��FRQVWLWX\H�HO�VXVWHQWR�SDUD�FRQILUPDU�ORV�
UHVXOWDGRV� REWHQLGRV� SRU� RWURV� LQYHVWLJDGRUHV�� WDEOD�
����

/DV�PRGDOLGDGHV�GH�FRUUHFFLyQ�\�GH�WUDWDPLHQWR�GH�
OD�OtQHD�ODELDO�DOWD��VRQ�OLPLWDGDV��(Q�DOJXQRV�FDVRV�OD�
OtQHD�GH�OD�VRQULVD�SXHGH�PHMRUDUVH�PRGHUDGDPHQWH��
PHGLDQWH� HO� WUDWDPLHQWR� RUWRGyQFLFR� FRQGXFHQWH�
D� OD� LQWUXVLyQ� GH� ORV� GLHQWHV� DQWHULRUHV� VXSHULRUHV��
FRQ� OD� FRQVLJXLHQWH� UHGXFFLyQ� GH� OD� VREUHPRUGLGD��
QR� REVWDQWH�� HO� WUDWDPLHQWR�PiV� HIHFWLYR� LQFOX\H� OD�
UHGXFFLyQ�GHO�H[FHVR�YHUWLFDO�GHO�PD[LODU�VXSHULRU��SRU�
PHGLR�GH�FLUXJtD�RUWRJQiWLFD��HQ�FRQMXQWR�FRQ�OD�WHUDSLD�
RUWRGyQFLFD�� 6LQ� HPEDUJR�� OD� FLUXJtD� RUWRJQiWLFD� HV�
PXFKDV� YHFHV� WUDXPiWLFD� \� GHVSURSRUFLRQDGD� D� OD�
VLWXDFLyQ� FOtQLFD�� D� ODV� H[SHFWDWLYDV� \� D� OD� VLWXDFLyQ�
VRFLRHFRQyPLFD�GHO�SDFLHQWH�

(Q�DOJXQRV�FDVRV�GH�VRQULVD�DOWD�R�JLQJLYDO��FRQ�
SURPLQHQFLD�\�HVWUXFWXUD�yVHD�IDYRUDEOH��ODV�DFFLRQHV�
SHULRGRQWDOHV�ELHQ�SODQLILFDGDV��SOiVWLFD�JLQJLYDO�FRQ�
R� VLQ�RVWHRWRPtD��� FRQ�XQD�EXHQD�EDVH�GLDJQyVWLFD�
\� PHGLDQWH� WUDWDPLHQWR� PXOWLGLVFLSOLQDULR�� SXHGHQ�
VDOYDU� \�PXFKDV� YHFHV� UHVROYHU� HVWpWLFDPHQWH� WDOHV�
VLWXDFLRQHV��/D�FLUXJtD�SOiVWLFD�SHULRGRQWDO�RULHQWDGD�
D��OD�HVWpWLFD��WLHQH�SRU�REMHWLYR�FRUUHJLU�OD�FDQWLGDG��
HO�FRQWRUQR�\�HO�QLYHO�GHO�WHMLGR�JLQJLYDO��$OJXQRV�IDF�

/D�FODYH�SDUD�HO� p[LWR�GH�XQ� WUDWD�
PLHQWR�UDGLFD�HQ�OD�DUPRQtD�GH�ORV�
FRPSRQHQWHV� GH� OD� UHJLyQ� SHULRUDO�
GH�OD�FDUD�\�GHO�LQWHULRU�GH�OD�FDYLGDG�
EXFDO��&XDQGR�HOORV�VH�FRPELQDQ�HQ�
XQD�VRQULVD�DJUDGDEOH��HO�SDFLHQWH��HO�
REVHUYDGRU�\�HO�GHQWLVWD�FRPSDUWLUiQ�
HO�UHVXOWDGR�VDWLVIDFWRULR�REWHQLGR�

),*85$�������7UHV�WLSRV�JHQHUDOHV�GH�VRQULVD���D��DOWD���E��PHGLD���F��EDMD�

� *pQH U R �PD V FX O L Q R � � *pQH U R � I HPHQ L QR

(VWXGLRV�������������7RWDO���������6RQULVD�DOWD���� 6RQULVD�EDMD���� ��7RWDO������ 6RQULVD�DOWD��� 6RQULVD�EDMD

7-$1�<�&2/������ ����� ���������� � ����������� ����� ���������� ��������
����

5,*6%((��� ����� ���������� � ��������� ����� ���������� ��������
<�&2/�������

3(&.�<�&2/����� ����� ���������� � ���������� ����� ���������� �������
����

7DEOD������&RPSDUDFLyQ�GH�ORV�HVWXGLRV�HQ�UHODFLyQ�D�OD�OtQHD�GHO�ODELR�VXSHULRU��3(&.��������
�([SRVLFLyQ�GHO�ODELR�VXSHULRU�����PP�GH�HQFtD�
5HFXEULPLHQWR�SRU�HO�ODELR�VXSHULRU�����PP�GH�OD�SRUFLyQ�LQFLVDO�FRURQDULD��
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��

(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

WRUHV�UHVXOWDQ�UHOHYDQWHV�SDUD�RSWDU�SRU�ORV�SURFHGL�
PLHQWRV�GH�FLUXJtD�SOiVWLFD�SHULRGRQWDO�HVWpWLFD��HQWUH�
HOORV�� ORFDOL]DFLyQ�GHO�PDUJHQ�JLQJLYDO�HQ�UHODFLyQ�D�
OD�XQLyQ�DPHORFHPHQWDULD��FDQWLGDG�GH�PXFRVD�TXH�
UDWLQL]DGD�� UHVSHWR�D� ODV�GLVWDQFLDV�ELROyJLFDV�\�D� OD�
GLPHQVLyQ�\�FDUDFWHUtVWLFDV�GHO� ODELR�VXSHULRU�\�D�VX�
ORFDOL]DFLyQ�GXUDQWH�OD�IRQDFLyQ�\�OD�VRQULVD��%5($8/7�
	�)2:/(5��������021'(//,�<�&2/���������021'(//,��
������

6LQ� HPEDUJR�� DO� FRQWUDULR� GH� OR� TXH� PXFKRV�
LPDJLQDQ��HV�IUHFXHQWH�TXH�ODV�SHUVRQDV�QR�FRQVLGHUHQ�
OD� VRQULVD� JLQJLYDO� R� DOWD� FRPR� XQ� REVWiFXOR� HQ�
OD� HVWpWLFD� IDFLDO�� /RV� FOtQLFRV� GHEHQ� FRPSUHQGHU�
TXH� OD� OtQHD� ODELDO� DOWD� FRQVWLWX\H� XQD� YDULDQWH�
DQDWyPLFD�DFHSWDEOH��HVSHFLDOPHQWH�HQ� ODV�PXMHUHV��
(Q�FRQWUDSRVLFLyQ��VL�HO�SDFLHQWH�OR�GHVHDUD��HO�FOtQLFR�
SRGUi� UHFXUULU�D�GLYHUVRV�PpWRGRV� WHUDSpXWLFRV�SDUD�
VX� FRUUHFFLyQ� �021'(//,� <� &2/�� ������ 021'(//,��
������

/DV�VRQULVDV�VH�FODVLILFDURQ�HQ�IRUPD�JHQHUDO�HQ�WUHV�
FDWHJRUtDV��7-$1��������

�� 6RQULVD� DOWD��PXHVWUD� OD� DOWXUD� WRWDO� R� ORQJLWXG�
FpUYLFR�LQFLVDO�GH�ODV�FRURQDV�FOtQLFDV�GH�ORV�GLHQWHV�
DQWHUR� VXSHULRUHV� \� XQD� IDMD� FRQWLQXD� GH� WHMLGR�
JLQJLYDO��HQ�HO��������GH�ODV�SHUVRQDV�

�� 6RQULVD� PHGLD�� UHYHOD� JUDQ� SDUWH� ������ R� OD�
WRWDOLGDG� ������� GH� ODV� FRURQDV� FOtQLFDV� GH� ORV�
GLHQWHV� DQWHUR� VXSHULRUHV� \� WDQ� VyOR� ODV� SDSLODV�
LQWHUGHQWDULDV� R� LQWHUSUR[LPDOHV�� HQ� ������� GH�
ODV�SHUVRQDV�

��6RQULVD�EDMD��H[KLEH�PHQRV�GH�����R�ö�GH�ODV�
FRURQDV�FOtQLFDV�GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV��
HQ��������GH�ODV�SHUVRQDV�

/DV�PXMHUHV�WLHQHQ�XQ�PD\RU�SRUFHQWDMH�GH�VRQULVD�
DOWD�\�PHGLD��PLHQWUDV�TXH� ORV�KRPEUHV�SUHVHQWDURQ�
XQ�PD\RU�SRUFHQWDMH�GH�VRQULVD�EDMD��$Vt��XQD�VRQULVD�
WtSLFD�� QRUPDO� PHGLR� R� LGHDO� UH~QH� ODV� VLJXLHQWHV�
FDUDFWHUtVWLFDV�

��� 6H�PXHVWUD�WRGD� OD� ORQJLWXG�FpUYLFR� LQFLVDO�GH� OD�
FRURQD�FOtQLFD�GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV�

���1R�VH�REVHUYD�OD�HQFtD��D�H[FHSFLyQ�GH�OD�SDSLOD�
LQWHUSUR[LPDO��

���/D� FXUYDWXUD� LQFLVDO� GH� ORV� GLHQWHV� DQWHUR� VXSH�
ULRUHV�HV�SDUDOHOD�D�OD�FXUYDWXUD�LQWHUQD�GHO�ODELR�
LQIHULRU�

���/D� FXUYDWXUD� LQFLVDO� HYHQWXDOPHQWH� SXHGH� WRFDU�
WRWDOPHQWH�HO�ODELR�LQIHULRU��SHUR�GH�PRGR�VXDYH�
R�OHYH�

���6H�PXHVWUDQ�ORV�VHLV�GLHQWHV�DQWHUR�VXSHULRUHV�\�
ORV�SULPHURV�R�VHJXQGRV�SUHPRODUHV�

���&RLQFLGHQ�ODV�OtQHDV�PHGLDV�ODELDO�\�GHQWDULD��HV�
WDEOHFLHQGR�XQD�GLVWULEXFLyQ�VLPpWULFD�\�DUPyQLFD�
GH�OD�VRQULVD�

������/tQHD�GH�OD�VRQULVD�R�FXUYDWXUD�LQFLVDO

/D�OtQHD�GH�OD�VRQULVD�HV�XQR�GH�ORV�PiV�LPSRUWDQ�
WHV� IDFWRUHV� TXH� FRQWULEX\HQ� D� SODVPDU� XQD� VRQULVD�
DJUDGDEOH��6H�GHILQH�FRPR�XQD�OtQHD�FXUYD�LPDJLQDULD�
TXH� VLJXH� HO� WUD\HFWR� GH� ORV� ERUGHV� LQFLVDOHV� GH� ORV�
FXDWUR�GLHQWHV�DQWHUR�VXSHULRUHV�\�OD�SXQWD�GH�ODV�F~V�
SLGHV�GH� ORV�FDQLQRV�VXSHULRUHV�� OD�PLVPD�TXH�GHEH�
FRLQFLGLU�R�FRUUHU�SDUDOHODPHQWH�FRQ�OD�FXUYDWXUD�GHO�
ERUGH�LQWHUQR�GHO�ODELR�LQIHULRU��)586+�	�),6+(5��������
0,//(5���������/D�YLVWD�REOLFXD�GH�OD�FDUD�SHUPLWH�XQD�
HYDOXDFLyQ�HYLGHQWH�GH� ODV�FDUDFWHUtVWLFDV�GH� OD�VRQ�
ULVD� �)LJ�� �������$OJXQDV�REVHUYDFLRQHV�GHPXHVWUDQ�
TXH�OD�FXUYDWXUD�GH�OD�OtQHD�LQFLVDO�HV�PiV�SURQXQFLDGD�
HQ� ODV�PXMHUHV�TXH�HQ� ORV�KRPEUHV��8QD� OtQHD� LQFL�
VDO�UHYHUVD��VRQULVD�LQYHUWLGD��R�XQD�SRVLFLyQ�DQRUPDO�
GHO� ODELR� LQIHULRU��IDOVHD� ORV�HOHPHQWRV�TXH�SHUPLWHQ�
OD� SHUFHSFLyQ� GH� HVWDV� IXHU]D� FRKHVLYDV�� DIHFWDQGR�
SURIXQGDPHQWH�HO�JUDGR�GH�DWUDFFLyQ�GH�XQD�VRQULVD�
�)LJ������F���

8Q�SULQFLSLR� HVWpWLFR��PX\� LPSRUWDQWH�� OR�GHWHU�
PLQD�HO�SDUDOHOLVPR�TXH�VH�REVHUYD�HQWUH�WUHV� OtQHDV�
LPDJLQDULDV��D��/D�TXH�SDVD�SRU� ORV�SXQWRV�GH�FRQ�
WDFWR�LQWHUSUR[LPDO��E��/D�TXH�VLJXH��ORV�iQJXORV�GH�
ORV�ERUGHV� LQFLVDOHV�GH� ORV�GLHQWHV�DQWHUR�VXSHULRUHV�
\�F��/D�FXUYDWXUD�GHO�ERUGH�LQWHUQR�GHO�ODELR�LQIHULRU�
GXUDQWH�OD�VRQULVD�

/D�SULPHUD�GH�HOODV�VH�IRUPD�D�SDUWLU�GHO�SXQWR�GH�
FRQWDFWR�HQWUH� ORV� LQFLVLYRV� FHQWUDOHV�� \�SURVLJXH� VL�
JXLHQGR�ORV�GHPiV�SXQWRV�GH�FRQWDFWR��TXH�VH�HVWD�
EOHFHQ�SURJUHVLYDPHQWH�PiV�SUy[LPRV�D�FHUYLFDO�HQ�
GLUHFFLyQ�DO�FDQLQR��/RV�ERUGHV�LQFLVDOHV�QRUPDOPHQWH�
HVWiQ�GLVSXHVWRV�GH�PDQHUD�FRQWLQXD�� IRUPDQGR�XQ�
DUFR�� TXH� VLJXH� HO� DOLQHDPLHQWR� SURSLR� GH� ORV� SXQ�
WRV�GH�FRQWDFWR� LQWHUSUR[LPDO��6LJXLHQGR�HVD�PLVPD�
RULHQWDFLyQ��VH�GHVSOLHJD�OD�FXUYDWXUD�GHO� ODELR� LQIH�
ULRU� �7-$1���������/D�FRLQFLGHQFLD�HQ�VX�RULHQWDFLyQ��
R�SDUDOHOLVPR�GH� ODV� WUHV� OtQHDV� LPDJLQDULDV�PHQFLR�
QDGDV�� UHIXHU]D� OD� DUPRQtD� GH� OD� FRPSRVLFLyQ� GHQ�
WRIDFLDO� �0,//(5���������+DVWD�FLHUWR� OtPLWH��HO�JUDGR�
GH�FXUYDWXUD�GH�HVWDV�OtQHDV�UHIXHU]D�OD�H[SUHVLyQ�GHO�
SDFLHQWH��SULQFLSDOPHQWH�GXUDQWH�OD�VRQULVD�

�������6LPHWUtD�GH�OD�VRQULVD

/DV� OtQHDV�PHGLDV� GHQWDULD�� ODELDO� \� IDFLDO� FRQVWL�
WX\HQ�SXQWRV�GHWHUPLQDQWHV�HQ�XQD�VRQULVD�HVWpWLFD��



��

)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$�������/tQHD�GH�VRQULVD���D��GLVSRVLFLyQ�TXH�UHVSHWD�ORV�SULQFLSLRV�HVWpWLFRV��FRQ�OD�FXUYDWXUD�GHO�ERUGH�LQFLVDO�TXH�
VLJXH�OD�FXUYDWXUD�GHO�ERUGH�LQWHUQR�GHO�ODELR�LQIHULRU���E��YLVLyQ�REOLFXD�TXH�SHUPLWH�OD�YLVLyQ�FODUD�GH�OD�FRPSRVLFLyQ�IDFLDO�
GXUDQWH�OD�VRQULVD�\�OD�UHODFLyQ�GHQWDULD�FRQ�HO�WHMLGR�EODQGR�GH�ORV�ODELRV���F��UHYHUVLyQ�GH�OD�OtQHD�LQFLVDO�SRU�GHVJDVWH�
GHQWDULR��TXH�SURYRFD�GHVDUPRQtD�HVWpWLFD�GH�OD�VRQULVD���G��(Q�OD�YLVWD�IURQWDO�GH�OD�VRQULVD��OD�OtQHD�GHO�ODELR�LQIHULRU�JHQH�
UDOPHQWH�VLJXH�OD�RULHQWDFLyQ�GH�ORV�ERUGDV�LQFLVDOHV�\�GH�ORV�HFXDGRUHV�SURWpVLFRV�
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),*85$�������(YDOXDFLyQ�GH�OD�UHODFLyQ�HQWUH�OD�OtQHD�PHGLD�
GHQWDULD�\�OD�OtQHD�PHGLD�IDFLDO�

8QD� OtQHD�PHGLD� DSURSLDGDPHQWH� SRVLFLRQDGD� HQ� OD�
FDUD�FRQWULEX\H�HQ� IRUPD�VLJQLILFDWLYD�D� OD�FRPSRVL�
FLyQ�GHQWDULD�HTXLOLEUDGD��3DUD�ILMDUOD�VH�KDQ�VXJHULGR�
YDULRV�SXQWRV�GH�UHIHUHQFLD��pVWRV�VRQ��JODEHOD��FHQ�
WUR�GHO�ILOWUXP�ODELDO��FHQWUR�GH�OD�GLVWDQFLD�ELSXSLODU��
SRVLFLyQ�GH�OD�OtQHD�PHGLD�GH�ORV�LQFLVLYRV�VXSHULRUHV��
IUHQLOOR�ODELDO�\�FHQWUR�GH�OD�GLVWDQFLD�HQWUH�ODV�DODV�GH�
OD�QDUL]��'HELGR�D�SHTXHxDV�GLIHUHQFLDV�HQWUH�DPERV�
ODGRV�GH�OD�FDUD��QLQJXQD�GH�GLFKDV�UHIHUHQFLDV�SXHGH�
XWLOL]DUVH�DLVODGDPHQWH��SRU�HOOR�VH�UHFRPLHQGD�HO�FHQ�
WUR�GH� OD�JODEHOD�\�GHO�ILOWUXP�ODELDO�FRPR�EDVH�SDUD�
GHWHUPLQDU�OD�OtQHD�PHGLD��)LJ��������

3RU�FRQVLJXLHQWH��DXQ�FXDQGR�VHD�GHVHDEOH�HO�DOL�
QHDPLHQWR�GH�ODV�OtQHDV�PHGLDV�GHQWDULDV�VXSHULRU�H�
LQIHULRU��OD�OtQHD�PHGLD�LQIHULRU�FDXVD�PHQRV�SUREOH�
PDV�HQ�OD�HVWpWLFD�GH�OD�VRQULVD��(O�WDPDxR�XQLIRUPH�
\�HO�DQFKR�UHGXFLGR�GH�ORV�LQFLVLYRV�LQIHULRUHV�GLILFXO�
WDQ�OD�YLVXDOL]DFLyQ�GHO�SXQWR�PHGLR��SDUWLFXODUPHQWH�
HQ�UHODFLyQ�D�ORV�ODELRV�\�D�RWURV�SXQWRV�HQ�HO�WHMLGR�
EODQGR�

/D� VLPHWUtD� GH� OD� VRQULVD� VH� UHILHUH� WDPELpQ� D�
OD� XELFDFLyQ� LGpQWLFD� GH� ODV� FRPLVXUDV� EXFDOHV� HQ�
UHODFLyQ� DO� SODQR� YHUWLFDO�� R� OtQHD�PHGLD� GH� OD� FDUD��
\� D� OD� LQFOLQDFLyQ� GHO� SODQR� RFOXVDO�� WRPDQGR� FRPR�
UHIHUHQFLD�HO�SODQR�ELSXSLODU��$~Q��GXUDQWH�OD�VRQULVD��
OD�DOWXUD�GHO�ILOWUXP�ODELDO�GHEH�VHU�VLPLODU�D�OD�DOWXUD�GH�
ODV�FRPLVXUDV�ODELDOHV�)LJV�������\������

�������&RUUHGRU�EXFDO

'XUDQWH�OD�DSHUWXUD�EXFDO��HQ�XQD�VRQULVD��VXUJH�
XQ�HVSDFLR�RVFXUR�HQWUH�OD�VXSHUILFLH�H[WHUQD�GH�ORV�
GLHQWHV�VXSHULRUHV�\� OD�FRPLVXUD�ODELDO��TXH�LQVWDXUD�
HO�FRUUHGRU�EXFDO��7DOHV�HVSDFLRV� ODWHUDOHV�QHJDWLYRV�



��

(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

),*85$�������5HSUHVHQWDFLyQ�JUiILFD�GH�OD�HYDOXDFLyQ�GHO�FR�
UUHGRU�EXFDO�PHGLDQWH�OD�UHMLOOD�HQ�SURSRUFLyQ�iXUHD��TXH�HYDO~D�
OD�PLWDG�GH�OD�VRQULVD��/D�SRUFLyQ�ODWHUDO�TXH�QR�HV�SDUWH�GHO�VHJ�
PHQWR�GHQWDULR�HVWpWLFR�DQWHULRU�FRUUHVSRQGH�DO�FRUUHGRU�EXFDO�
�HQ�GHVWDTXH��

),*85$�������'LIHUHQWHV�WLSRV�GH�DVLPHWUtD�GH�OD�VRQULVD���D��
DVLPHWUtD�SRU�GHVYtR�HQ�HO�SDWUyQ�GH�FRQWUDFFLyQ�PXVFXODU���E��
DVLPHWUtD�GH�OD�PRUIRORJtD�GHO�ODELR�LQIHULRU�

),*85$�������3DWUyQ�VLPpWULFR�GH�VRQULVD��FRQ�OD�OtQHD�ODELDO�
VXSHULRU�SDUDOHOD�D�OD�OtQHD�ELSXSLODU�\�D�OD�OtQHD�RFOXVDO�

�TXH�UHVXOWDQ�GH�OD�GLIHUHQFLD�H[LVWHQWH�HQWUH�HO�DQ�
FKR�GHO�DUFR�VXSHULRU�\�OD�DPSOLWXG�GH�OD�VRQULVD��HV�
WiQ�HQ�SURSRUFLyQ�iXUHD�FRQ�UHVSHFWR�DO�VHJPHQWR�
GHQWDULR�DQWHULRU��UHODFLyQ�GH�����D��������UHVSHFWL�
YDPHQWH��\�HQIDWL]DQ�H[WHUQDPHQWH�HO�SULQFLSLR�GH�
JUDGDFLyQ� DQWHUR� SRVWHULRU� GH� ORV� GLHQWHV� �/(9,1��
�������DFWXDQGR�FRPR�XQ�PDUFR�SDUD�OD�VRQULVD�GHO�
SDFLHQWH��)LJ��������

(O�DOLQHDPLHQWR�GHQWDULR�HQ�XQ�DUFR�DWUpVLFR��GH�
IRUPD�DFHQWXDGDPHQWH� WULDQJXODU�� WLHQGH�D�QR�SUH�
VHQWDU�HO�SULQFLSLR�GH�JUDGDFLyQ�\�Vt�XQ�FRUUHGRU�EX�
FDO�H[FHVLYR��(Q�XQ�DUFR�H[FHVLYDPHQWH�H[SDQGLGR��OD�
LQVXILFLHQFLD�GHO�FRUUHGRU�EXFDO�SHUMXGLFD�RVWHQVLEOH�
PHQWH�HO�DVSHFWR�HVWpWLFR��SURYRFDQGR�HQ�HO�REVHU�
YDGRU�OD�VHQVDFLyQ�GH�XQD�´ERFD�OOHQD�GH�GLHQWHVµ�R�
´WHFODGR�GH�SLDQRµ��)LJ���������0(1'(6�	�%21)$1�
7(�������

�������$QiOLVLV�GH�OD�VRQULVD�HQ�QRUPD�
ODWHUDO

/DV�FDUDFWHUtVWLFDV�GH�OD�VRQULVD�TXH�PHMRU�VH�YLVX�
DOL]DQ�HQ�HO�DVSHFWR�VDJLWDO� VRQ��HO� WUDVSDVH�KRUL]RQ�
WDO�� OD� LQFOLQDFLyQ�GH� ORV� LQFLVLYRV��6$59(5��������\� OD�
LQFOLQDFLyQ�GHO�SODQR�RFOXVDO��)LJ���������/D�LQFOLQDFL�
yQ�GH� ORV�GLHQWHV�DQWHUR�VXSHULRUHV�SXHGH�DIHFWDU� OD�
FRPSRVLFLyQ�GH�OD�FXUYDWXUD�GH�OD�VRQULVD�\�OD�FDQWLGDG�
GH�H[SRVLFLyQ�GH�ORV�LQFLVLYRV��&XDQGR�HVWiQ�YHVWLEX�
ODUL]DGRV��WLHQGH�D�GLVPLQXLU�VX�H[SRVLFLyQ�\��FXDQGR�
HVWiQ�YHUWLFDOL]DGRV��D�DXPHQWDU�

$GLFLRQDOPHQWH��DOJXQRV�DXWRUHV�EXVFDQ�UHODFLRQDU�
OD�SRVLFLyQ�VDJLWDO�GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV�FRQ�
HO�WHUFLR�PHGLR�\�VXSHULRU�GH�OD�FDUD��FUHDQGR�XQ�SDUi�
PHWUR�DGLFLRQDO�SDUD�OD�UHODFLyQ�LGHDO�GHO�WHUFLR�LQIHULRU�
FRQ�HO�FRPSOHMR�FUDQHRIDFLDO�
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$�������/D�HYDOXDFLyQ�GH�OD�VRQULVD�HQ�QRUPD�ODWHUDO�SHUPLWH�HYDOXDU�FRPR�OD�LQFOLQDFLyQ�GHO�SODQR�RFOXVDO�\�
GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV�FRPSRQHQ�OD�FXUYDWXUD�GH�OD�VRQULVD���D��$VSHFWR�DUPyQLFR�GH�OD�VRQULVD�HQ�DQiOLVLV�
ODWHUDO���E��LQFOLQDFLyQ�DOWHUDGD�GHO�SODQR�RFOXVDO��FRQ�LQWHUUHODFLyQ�LQDGHFXDGD�HQWUH�ORV�ERUGHV�LQFLVDOHV�\�ORV�ODELRV��
�F��DOWHUDFLyQ�HVWpWLFD�GH�OD�VRQULVD�GHELGR�D�OD�SURWUXVLyQ�GHQWDULD�DQWHUR�VXSHULRU���G��ODV�GLVFUHSDQFLDV�HVTXHOpWLFDV�
GH�ODV�EDVHV�yVHDV�WDPELpQ�DOWHUDQ�OD�HVWpWLFD�GH�OD�VRQULVD�

),*85$�������6H�SXHGHQ�SUHVHQWDU�DOWHUDFLRQHV�HVWpWLFDV�GHO�SULQFLSLR�GH�JUDGDFLyQ�\�GH�OD�YLVXDOL]DFLyQ�GHO�FRUUHGRU�EXFDO��
GHELGR�D�WUDVWRUQRV�HQ�OD�IRUPD�GHO�DUFR��FRPR�HQ�OD�DWUHVLD�PD[LODU��D��R�HQ�DUFDGDV�H[FHVLYDPHQWH�H[SDQGLGDV��E��

D E

D E

F G



��

(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

7$%/$� ����� $OWHUDFLRQHV� HQ� OD� YLVLELOLGDG� GH� ORV� LQFLVLYRV�� HQ� SRVLFLyQ� GH� UHSRVR�� UHODFLRQDGD� FRQ� OD� HGDG� �9,*� 	�
%581'2��������

����������������������������������������������������������������������9,6,%,/,'$'�0(',$��PP���

� 5DQJR�HWDULR�� � ������������,QFLVLYRV�VXSHULRUHV�� � ,QFLVLYRV�LQIHULRUHV

� +DVWD����� � � � ������� � � � ����

� �������� � � � ������� � � � ����

� �������� � � � ������� � � � ����

� �������� � � � ������� � � � ����

� ���y���� � � � ������� � � � ����

),*85$������� /D� UHYHUVLyQ�GH� OD� FXUYDWXUD� LQFLVDO� FRQILHUH�
FDUDFWHUtVWLFDV�GH�GHVDUPRQtD�D� OD�VRQULVD��TXH�FRQOOHYD�XQD�
DSDULHQFLD�IDFLDO�HQYHMHFLGD�

$�PHGLGD� TXH� VH� SURGXFH� HO� GHVJDVWH� IXQFLRQDO�
GH� ORV�ERUGHV� LQFLVDOHV��FRQ�HO�SDVDU�GH� ORV�DxRV�� ORV�
LQFLVLYRV� VXSHULRUHV� VH�KDFHQ�PHQRV�YLVLEOHV�HVWDQGR�
HO�ODELR�HQ�UHSRVR��PLHQWUDV�TXH��LQYHUVDPHQWH�ORV�LQ�
IHULRUHV�VH�WRUQDQ�PiV�H[SXHVWRV��'HVSXpV�GH�ORV����
DxRV�GH�HGDG��ORV�LQFLVLYRV�VXSHULRUHV�JHQHUDOPHQWH�VH�
HQFXHQWUDQ�SRU�HQFLPD�GH�OD�OtQHD�GHO�ODELR�����PP���
HQWUHWDQWR�ORV�LQIHULRUHV�PXHVWUDQ�����PP��7DEOD�����

/D� RGRQWRORJtD� HVWpWLFD�� PHGLDQWH� XQ� DERUGDMH�
LQWHUGLVFLSOLQDULR�� FXPSOH� XQ� LPSRUWDQWH� SDSHO� HQ� OD�
UHKDELOLWDFLyQ�HVWpWLFD�\�IXQFLRQDO�GH�OD�VRQULVD�´HQYH�
MHFLGDµ��3RU�FRQVLJXLHQWH��OD�DFFLyQ�FRQMXQWD��HVSHFLDO�
PHQWH�GH�OD�2UWRGRQFLD�\�GH�OD�2GRQWRORJtD�UHVWDXUD�
GRUD��VREUH�OD�EDVH�GH�ORV�SULQFLSLRV�GHVFULWRV�HQ�HVWH�
FDStWXOR��SXHGH�GHYROYHU�OD�DUPRQtD�HVWpWLFD�DO�WHUFLR�
LQIHULRU�GH�OD�FDUD�GH�SDFLHQWHV�FRQ�HVDV�FDUDFWHUtVWLFDV�
�)LJ��������

���(19(-(&,0,(172�'(�/$�&$5$�<�'(�
/$�2&/86,Ð1

(O�FUHFLPLHQWR��OD�PDGXUDFLyQ�\�HO�HQYHMHFLPLHQ�
WR� GH� ORV� WHMLGRV� EODQGRV� SHULEXFDOHV� HMHUFHQ� XQ�
SURIXQGR�HIHFWR�HQ�OD�DSDULHQFLD�HQ�UHSRVR�\�HQ�OD�
VRQULVD��(Q� ORV�DGXOWRV�WDOHV�PDWLFHV�HQ� OD�DSDULHQ�
FLD� GH� HQYHMHFLPLHQWR� DGTXLHUHQ� XQD� LPSRUWDQFLD�
FUHFLHQWH�� (Q� SDFLHQWHV� HTXLOLEUDGRV�� GH� VHU� SRVL�
EOH��GHEHQ�HYLWDUVH�ORV�WUDWDPLHQWRV�TXH�SURYRTXHQ�
OD�GLVPLQXFLyQ�GH� OD�DOWXUD�GHO� WHUFLR� LQIHULRU�GH� OD�
FDUD�� UHGX]FDQ� OD� SUR\HFFLyQ� GH� ORV� ODELRV�� GLVPL�
QX\DQ� OD� H[SRVLFLyQ� GH� ORV� LQFLVLYRV� VXSHULRUHV� R�
TXH�SURIXQGLFHQ�HO� VXUFR�QDVDO� ODWHUDO��SXHVWR�TXH�
GLFKDV�PRGLILFDFLRQHV�DFHOHUDQ�\�DFHQW~DQ�HO�HQYH�
MHFLPLHQWR�GH� ODV�FDUDFWHUtVWLFDV�IDFLDOHV��*5$%(5�	�
9$1$56'$//�� ������� 'LFKR� FXLGDGR� GHEH� WRPDUVH�
HQ�FXHQWD�HVSHFLDOPHQWH�HQ�KRPEUHV��\D�TXH�HQ�ODV�
PXMHUHV�OD�PDQGtEXOD�SUHVHQWD�XQD�URWDFLyQ�HQ�VHQ�
WLGR�KRUDULR��PLHQWUDV�TXH�HQ�HO�JpQHUR�PDVFXOLQR�
VH�GD�HQ�HO�VHQWLGR�DQWLKRUDULR��OR�TXH�DVRFLDGR�D�OD�
GLVPLQXFLyQ�GH�OD�SURWUXVLyQ�GHQWDULD��D�PHGLGD�TXH�
DXPHQWD�OD�HGDG��DFDUUHD�XQD�SHUGLGD�GH�H[SUHVLyQ�
EXFDO�PiV�LPSRUWDQWH�

/D�LQYHVWLJDFLyQ�KD�GHPRVWUDGR�TXH��FRQ�HO�SDVDU�GHO�
WLHPSR��HO�SHUILO�IDFLDO�VH�DFKDWD�GHELGR�D�OD�SpUGLGD�GH�
WRQLFLGDG�\�GH�HVSHVRU�GHO� WHMLGR�EODQGR�\�D� OD�DSDUL�
FLyQ�GH�]RQDV�GH� UHDEVRUFLyQ�yVHD� �6$59(5�	�$&.(5�
0$1��������*5$%(5�	�9$1$56'$//���������$VLPLVPR�HV�
QRWDEOH�OD�GLVPLQXFLyQ�GH�OD�H[KLELFLyQ�GH�ORV�LQFLVLYRV�
VXSHULRUHV�HQ�UHSRVR�\�DO�VRQUHtU��\�OD�GLVPLQXFLyQ�GH�OD�
H[SRVLFLyQ�JLQJLYDO�GXUDQWH�OD�VRQULVD��WDEOD�����

/D�YLVLELOLGDG�GH�ORV�LQFLVLYRV�VXSHULRUHV�HV�XQ�SD�
UiPHWUR�LPSRUWDQWH�HQ�OD�HYDOXDFLyQ�HVWpWLFD��6X�GLV�
PLQXFLyQ�FRQWULEX\H�D�OD�DSDULHQFLD�GH�HQYHMHFLPLHQ�
WR�SUHFR]��'HELGR�DO�GHVJDVWH�IXQFLRQDO��SURSLR�GH�OD�
HGDG�PDGXUD��OD�ORQJLWXG�YLVLEOH�GH�ORV�LQFLVLYRV�FHQ�
WUDOHV�VXSHULRUHV��FRQ�HO�ODELR�HQ�UHSRVR��WLHQGH�D�UHGX�
FLUVH�SURJUHVLYDPHQWH��OOHJDQGR�DO�SXQWR�GH�FRLQFLGLU�
FRQ�OD�OtQHD�GHO�ODELR��/D�DFWLYLGDG�SDUDIXQFLRQDO�DFH�
OHUD�HO�GHVJDVWH��YROYLHQGR�ORV�GLHQWHV�PiV�FRUWRV�TXH�
ORV�ODELRV��\�SRU�HQGH�SRFR�YLVLEOHV�GXUDQWH�OD�VRQULVD��
OR�FXDO�FRQWULEX\H�D�FUHDU�XQ�HIHFWR�GHVDJUDGDEOH��/RV�
GHVJDVWHV�IXQFLRQDO�\�SDUDIXQFLRQDO�� LQGLYLGXDOPHQWH�
R�HQ�FRQMXQWR��YXHOYHQ�UHFWLOtQHR�HO�SODQR�LQFLVDO��GLPL�
QX\HQGR�R�KDFLHQGR�GHVDSDUHFHU�ODV�WURQHUDV�LQFLVDOHV�
\�FRQWULEX\HQGR�D� UHYHUWLU� OD� FXUYDWXUD�GH� OD� VRQULVD�
�)LJV�������\�������
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),*85$�������7UDWDPLHQWR�GH�OD�VRQULVD�HQYHMHFLGD�SRU�GHVJDVWH�SDUDIXQFLRQDO���D��VRQULVD�GH�XQ�SDFLHQWH�GH����DxRV�FRQ�
GHVJDVWH�DFHQWXDGR�GH�ORV�ERUGHV�LQFLVDOHV�GH�ORV�LQFLVLYRV�FHQWUDOHV���E��GHWDOOH�GH�OD�FRPSRVLFLyQ�GHQWDULD���F��GHELGR�DO�GHVJDVWH�
LQFLVDO��VH�SHUGLy�VREUHSDVH�KRUL]RQWDO��3DUD�VROXFLRQDU�HVWH�SUREOHPD��VH�UHDOL]y�XQ�DMXVWH�RFOXVDO�FRQ�D\XGD�GHO�VLVWHPD�52&$��
$GHPiV��SDUD�DXPHQWDU� OD�UHWHQFLyQ�GH�OD�IXWXUD�UHFRQVWUXFFLyQ�LQFLVDO��VH�UHDOL]y�XQ�ELVHO�HQ�WRGD�OD�H[WHQVLyQ�GHO�HVPDOWH�
YHVWLEXODU�\�SDODWLQR���G��D��I��WpFQLFD�DGKHVLYD��6LVWHPD�DGKHVLYR�ÉPEDU��)*0����J��DLVODPLHQWR�PRGLILFDGR���K��HQFHUDGR�GH�
GLDJQyVWLFR�\�JXtD�FRQIHFFLRQDGD�FRQ�VLOLFRQD�GH�DGLFLyQ��+RQLJXP��'0*��
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(VWpWLFD�HQ�2GRQWRORJtD�5HVWDXUDGRUD

),*85$��������L��²�LQVHUFLyQ�GH�UHVLQD�SDUD�HVPDOWH�HQ�OD�JXtD�GH�VLOLFRQD��($���2SDOOLV��)*0����M��,QVHUFLyQ�GH�OD�JXtD�GH�VLOLFRQD�
FRQ�OD�UHVLQD�FRPSXHVWD�GH�HVPDOWH�HQ�OD�ERFD�GHO�SDFLHQWH��(VWD�UHVLQD�HV�SROLPHUL]DGD�SDUD�REWHQHU�XQ�EDWHQWH�SDODWLQR��N����O��
LQVHUFLyQ�GH�OD�UHVLQD�GH�GHQWLQD�'$���2SDOOLV��SDUD�FDUDFWHUL]DU�ORV�PDPHORQHV�LQFLVDOHV���P��6H�FRORFD�XQD�ILQD�FDSD�GH�UHVLQD�
RSDFD�HQ�HO�ERUGH�LQFLVDO�SDUD�FDUDFWHUL]DU�HO�KDOR�LQFLVDO��23��2SDOOLV����Q��HQWUH�ORV�PDPHORQHV�GH�GHQWLQD�\�HO�KDOR�LQFLVDO��VH�
LQVHUWD�XQD�UHVLQD�SDUD�FDUDFWHUL]DU�HO�HIHFWR�GH�RSDOHVFHQFLD��7�%OXH��2SDOOLV����R��OD�SRUFLyQ�YHVWLEXODU�UHFXELHUWD�FRQ�UHVLQD�GH�
HVPDOWH�($���2SDOOLV���(Q�HVWD�PLVPD�IDVH�ILQDO��VH�LQVHUWD�XQD�SHTXHxD�SRUFLyQ�GH�UHVLQD�($��HQ�ODV�DULVWDV�ORQJLWXGLQDOHV��D�ILQ�
GH�GHILQLU�HO�iUHD�GH�HVSHMR���S��6RQULVD�GHVSXpV�GHO�SXOLGR�GH�ODV�UHVWDXUDFLRQHV��(O�FDVR�FOtQLFR�IXH�UHDOL]DGR�SRU�'LHJR�&DOJDUR��
HVWXGLDQWH�GH�OD�8QLYHUVLGDG�3RVLWLYR��EDMR�OD�DVHVRUtD�GHO�3URI��$GLOVRQ�<RVKLR�)XUXVH��\�REWXYR�HO�WHUFHU�OXJDU�HQ�HO�,,�&RQFXUVR�
2SDOOLV�������
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)XQGDPHQWRV�GH�HVWpWLFD�IDFLDO�\�GHQWDULD�HQ�2GRQWRORJtD�5HVWDXUDGRUD���&DStWXOR��

),*85$�������7UDWDPLHQWR�GH�OD�VRQULVD�HQYHMHFLGD�SRU�GHVJDVWH�SDUDIXQFLRQDO���D��VRQULVD�GH�XQ�SDFLHQWH�GH����DxRV�FRQ�
GHVJDVWH�DFHQWXDGR�GH�ORV�ERUGHV�LQFLVDOHV�GH�ORV�GLHQWHV�DQWHUR�VXSHULRUHV���E��GHWDOOH�GH�OD�FRPSRVLFLyQ�GHQWDULD���F��HQFHUDGR�
GLDJQyVWLFR���G��\��H��5HVWDXUDFLRQHV�WHUPLQDGDV���I��5HVWDXUDFLRQHV�GXUDQWH�HO�PRYLPLHQWR�GH�SURWUXVLyQ���J��\��K��9LVWD�GH�ORV�
PRYLPLHQWRV�GH�ODWHUDOLGDG�L]TXLHUGD�\�GHUHFKD�GDGRV�SRU�IXQFLyQ�FDQLQD���L��\��M��9LVWD�DQWHULRU�\�ODWHUDO�GHO�VHFWRU�DQWHULRU�FRQ�
ODV�UHVWDXUDFLRQHV�WHUPLQDGDV�
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(1�&21&/86,Ð1

/D�2GRQWRORJtD� HVWpWLFD� GHEH� VHJXLU� FLHUWRV� SDUiPHWURV� PDWHPiWLFRV� \� JHRPpWULFRV� TXH�� FXDQGR� VRQ�
HPSOHDGRV�SRU�HO�FOtQLFR�R�SRU�HO�WpFQLFR�GH�ODERUDWRULR��DSRUWDQ�DO�ORJUR�GH�UHVWDXUDFLRQHV�FRQ�DSDULHQFLD�EHOOD�
\�DUPyQLFD��'LFKDV�OH\HV�JHRPpWULFDV�\�PDWHPiWLFDV�QR�GHEHQ�VHU�FRQVLGHUDGDV�LQPXWDEOHV��VLQR�XQD�JXtD�~WLO�
SDUD�HIHFWXDU�UHFRQVWUXFFLRQHV�HVWpWLFDV�DQWHULRUHV�H[WHQVDV�

3DUD� FRQVHJXLU� UHVXOWDGRV� VDWLVIDFWRULRV��PiV� DOOi� GH� UHTXHULUVH� ´KDELOLGDG� WpFQLFD� \� VHQWLGR� HVWpWLFR� \�
FRVPpWLFRµ��GHEHQ�FRQVLGHUDUVH�DOJXQRV�IXQGDPHQWRV�DUWtVWLFRV�SDUD�SUHVFULELU��SODQHDU�\�HMHFXWDU�XQ�WUDWDPLHQWR�
UHVWDXUDGRU�HVWpWLFR�LGHDO��7DOHV�IXQGDPHQWRV�HVWiQ�UHSUHVHQWDGRV�SRU�IDFWRUHV�YLQFXODGRV�LQGLYLGXDOPHQWH�DO�
GLHQWH�D�UHVWDXUDU��WDPDxR��IRUPD��FRORU�\�WH[WXUD�VXSHUILFLDO���SRU�IDFWRUHV�UHODFLRQDGRV�D�ORV�GHPiV�GLHQWHV�
\�D�ODV�HVWUXFWXUDV�DQDWyPLFDV�YHFLQDV�\�SRU�IDFWRUHV�JHQpULFRV��FRORU�GH�OD�SLHO��FRQIRUPDFLyQ�IDFLDO��HGDG��
JpQHUR�H�LQFOXVR�DVSHFWRV�VRFLR�FXOWXUDOHV�GHO�SDFLHQWH��

),*85$�������/D�SUR\HFFLyQ�H[LJXD�GHO�ODELR��HO�HVSHVRU�GLV�
PLQXLGR�GHO�EHUPHOOyQ�\�HO�iQJXOR�QDVRODELDO�REWXVR��D��\��E��
SXHGHQ��FRUUHJLUVH�FRQ�OD�YHVWLEXODUL]DFLyQ�GH�ORV�LQFLVLYRV�\�HO�
UHVWDEOHFLPLHQWR�GHO�YROXPHQ�LQWUDEXFDO�DXVHQWH��$Vt��HQ�HVWH�
FDVR�� HO� LQFUHPHQWR�HQ�DOWXUD� IDFLDO� DQWHUR� LQIHULRU�REWHQLGD�
PHGLDQWH�OD�H[WUXVLyQ�GHQWRDOYHRODU�SRVWHULRU��GXUDQWH�OD�FR�
UUHFFLyQ�GH�OD�FXUYD�GH�6SHH��E���PiV�DOOi�GH�UHVWLWXLU�ODV�JXtDV�
GH�H[FXUVLyQ�PDQGLEXODU��D\XGD�DO�UHMXYHQHFLPLHQWR�GH�OD�FDUD�
GH�OD�SDFLHQWH��REYLDQGR�OD�QHFHVLGDG�GH�HYHQWXDOHV�SURFHGL�
PLHQWRV�GH�FLUXJtD�SOiVWLFD��G��\��H����I��VREUH�SRVLFLyQ�GH�ORV�
SHUILOHV�IDFLDOHV�LQLFLDO�\�ILQDO��TXH�PXHVWUD�ODV�PRGLILFDFLRQHV�
SURPRYLGDV�SRU�HO�WUDWDPLHQWR�HQ�HO�WHUFLR�LQIHULRU�GH�OD�FDUD��
(O�WUD]DGR�D]XO�FRUUHVSRQGH�DO�SHUILO�LQLFLDO�\�HO�URMR�DO�QXHYR�
SHUILO�REWHQLGR�
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/DV� UHVWDXUDFLRQHV�HVWpWLFDV�DQWHULRUHV�FRQVWLWX\HQ�SURFHGLPLHQWRV�TXH�SRQHQ�D�SUXHED�DO�RGRQWyORJR��
\D�TXH�XQD�VLPSOH�PLUDGD�GH�FRQILUPDFLyQ�GHO�SDFLHQWH��IUHQWH�DO�HVSHMR��VHUi�VXILFLHQWH�SDUD�GHWHUPLQDU�VX�
VDWLVIDFFLyQ�R�QR�UHVSHFWR�D�OD�FRPSHWHQFLD�GHO�SURIHVLRQDO��(Q�RWUDV�SDODEUDV��UHSUHVHQWDQ�HO�~QLFR�WLSR�GH�
UHVWDXUDFLyQ�DFHUFD�GH�OD�FXDO�ORV�SDFLHQWHV�SRGUiQ�RSLQDU�R�FRQFHSWXDU�OR�UHDOL]DGR�HQ�VXV�GLHQWHV��SXHVWR�TXH�
HOORV�HQ�JHQHUDO�VH�SUHRFXSDQ�PXFKR�PiV�GH�OD�DSDULHQFLD�TXH�GH�OD�IXQFLyQ�

/D�SURSRUFLyQ�iXUHD�VLUYH�FRPR�XQD�JXtD�GH�GLDJQyVWLFR��TXH�GHEH�DGDSWDUVH�D�FDGD�FDVR�HQ�SDUWLFXODU��
VHJ~Q� HO� FULWHULR� GHO� FOtQLFR�� WRPDQGR� HQ� FXHQWD� WRGRV� ORV� SULQFLSLRV� HVWpWLFRV� \� ELROyJLFRV� DO� HODERUDU� ODV�
UHVWDXUDFLRQHV�

$VLPLVPR��GHEH�UHDOL]DUVH�XQ�FXLGDGRVR�DQiOLVLV��GH�OD�IRUPD��GHO�FRORU��GHO�FRQWRUQR�\�GH�OD�SRVLFLyQ�GH�ORV�
GLHQWHV��OD�FDUD�\�OD�VRQULVD���7RGRV�ORV�SRUPHQRUHV�\�FDUDFWHUtVWLFDV�SDUWLFXODUHV�H�LQGLYLGXDOHV�FRQVWLWX\HQ�XQ�
WRGR�\�GHVDItDQ�DO�GHQWLVWD�TXH�LQWHQWD�UHVWDXUDU�HVWpWLFDPHQWH�XQD�VRQULVD�

)UHQWH�D�WDO�FRPSOHMLGDG��HO�SURIHVLRQDO�GHEH�XWLOL]DU�WRGRV�ORV�UHFXUVRV�TXH�SXHGD�GLVSRQHU��FRQ�HO�ILQ�GH�
DQDOL]DU�ODV�HVWUXFWXUDV�UHPDQHQWHV��WHQLHQGR�HQ�PHQWH�ORV�FRQRFLPLHQWRV�DQDWyPLFRV�\�HVWpWLFRV��SURFXUDQGR�
DOFDQ]DU�XQ�PRGHOR�LPDJLQDULR�TXH�GHEHUi�JXLDUOR��\D�VHD�HQ�OD�FRQIHFFLyQ�GH�XQD�VLPSOH�UHVWDXUDFLyQ�XQLWDULD�
DVt�FRPR�FXDQGR�VH�WUDWD�GH�YDULRV�GLHQWHV�

/D�SLHGUD�DQJXODU�GH�WRGR�EXHQ�SODQ�GH�WUDWDPLHQWR�HV�XQ�GLDJQyVWLFR�SUHFLVR��8Q�SODQ�GH�WUDWDPLHQWR�
HVWpWLFR�UHTXLHUH�XQ�GLDJQyVWLFR�HVWpWLFR��/D�VRQULVD�HV�YLVWD�FRPR�XQD�SDUWH�LQWHJUDO�GH�OD�FDUD�\��HQ�XQ�VHQWLGR�
PDV�DPSOLR��GH�OD�SHUVRQD�WRGD��(V�XQD�H[SUHVLyQ�GH�EHOOH]D��GH�MXYHQWXG��GH�HGDG�R�GH�SHUVRQDOLGDG��3RU�
WDO�PRWLYR��HO�FLUXMDQR�GHQWLVWD�LQYROXFUDGR�FRQ�OD�HVWpWLFD�GHEH�VHU�FRQFLHQWH�GH�ODV�LQQRYDFLRQHV�\�PRGDV�
FRQWHPSRUiQHDV��WHQHU�XQD�SHUFHSFLyQ�GH�ODV�H[SHFWDWLYDV�GH�YLGD�GHO�SDFLHQWH�\�GH�VX�DXWR�LPDJHQ��DGHPiV�
GH�WHQHU�FUHDWLYLGDG�\�KDELOLGDG�WpFQLFD�SDUD�UHODFLRQDU�HVWDV�LQIRUPDFLRQHV��7RGR�HOOR�SHUPLWLUi�DFDUUHDU�XQ�
UHVXOWDGR�WHUDSpXWLFR�\�HVWpWLFR�H[LWRVR�

5()(5(1&,$6

$%8$%$5$�$��&267$�5*��025$,6�(&��)8586(�$<��*21=$*$�&&��
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