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�
�
�,QWURGXFFLyQ�
�
/D�QHFHVLGDG�GH�FODVLILFDU�HV�LQWUtQVHFD�DO�VHU�KXPDQR��SDUD�FRPSUHQGHU�HO�PXQGR�
TXH� QRV� URGHD�� SHUFLELPRV� ODV� VLPLOLWXGHV� \� GLIHUHQFLDV� \� D� SDUWLU� GH� DOOt� VXUJH�
LQPHGLDWDPHQWH� OD� QHFHVLGDG� GH� RUGHQDU�� GH� MHUDUTXL]DU�� HQ� VXPD�� GH� HVWDEOHFHU�
WLSRV�GH�REMHWRV��DFFLRQHV��HYHQWRV��VLWXDFLRQHV�VREUH�OD�EDVH�GH�FULWHULRV�GH�RUGHQ�
GLYHUVR�� (VWD� IRUPD� GH� RSHUDU� GH£� VLVWHPD� FRJQLWLYR� KXPDQR� WXYR� GHVGH� OD�
DQWLJ�HGDG� VX� UHIOHMR� HQ� ODV� DUWHV� \� KXPDQLGDGHV� \� FRQVWLWX\H� KR\� HQ� GtD� XQD�
SUHRFXSDFLyQ�IXQGDPHQWDO�HQ� ORV�HVWXGLRV�GLVFXUVLYRV�\�WH[WXDOHV��/D�ILQDOLGDG�GH�
OD� FODVLILFDFLyQ� R� WLSRORJL]DFLyQ� QR� VH� GLULJH� HQ� HVWDV� GLVFLSOLQDV� KDFLD� HO�PXQGR�
H[WHUQR�HQ�JHQHUDO�VLQR�KDFLD�ODV�SURGXFFLRQHV�OLQJ�tVWLFDV�GH�ODV�SHUVRQDV��HVWR�HV��
KDFLD�ORV�WH[WRV��¢&yPR�GLVWLQJXLPRV�XQD�IDFWXUD�GH�XQD�FLWDFLyQ�MXGLFLDO"�¢&yPR��
XQ� FRORTXLR� GH� XQD� GHFODUDFLyQ"� ¢&yPR�GLFWDPLQDPRV� VLQ� QLQJ~Q� LQFRQYHQLHQWH�
TXH�XQ�WH[WR�HV�XQD�UHVHxD�FUtWLFD�\�QR�XQD�UHFRPHQGDFLyQ�R�XQ�DYDO"�$XQTXH�XQD�
YH]�PiV�SXHGD�SDUHFHU�TXH�ORV�OLQJ�LVWDV�VH�RFXSDQ�GH�OR�REYLR��QR�HV�WDQ�IiFLO�GDU�
UHVSXHVWD�D�HVWRV�LQWHUURJDQWHV��
�
<D�$ULVWyWHOHV�HQ�HO�VLJOR�,,,�D�&��SUHVHQWD�FODVLILFDFLRQHV�GH�WH[WRV�HQ�OD�3RpWLFD�\�HQ�
OD�5HWyULFD��(Q� OD�SULPHUD�� FDUDFWHUL]D� ODV�GLVWLQWDV�DUWHV�GH� VX�pSRFD� �FRQFHELGDV�
FRPR�LPLWDFLRQHV�GH�OD�UHDOLGDG��VHJ~Q�ORV�PHGLRV��ORV�PRGRV�\�HO�REMHWR�LPLWDGR��
VX�PD\RU�DSRUWH�D�OD�SRVWHULGDG�OR�UHDOL]D�HVSHFLDOPHQWH�HQ�OD�FDUDFWHUL]DFLyQ�GH�OD�
WUDJHGLD� FOiVLFD� \� OD� HSRSH\D�� D� SDUWLU� GH� DTXHOORV� FULWHULRV� \� RWURV� GHULYDGRV� GH�
HOORV��/D�OLWHUDWXUD�UHWRPD�OD�WUDGLFLyQ�DULVWRWpOLFD�\�OD�UHHODERUD�SDUD�GDU�FXHQWD�GH�
VXV�SURGXFFLRQHV�FDGD�YH]�PiV�FRPSOHMDV��SHUR�FRQVHUYDQGR�FRPR�EDVH�~OWLPD�GH�
FODVLILFDFLyQ�OD��DQWLJXD�GLVWLQFLyQ�HQWUH�pSLFD��OtULFD�\�GUDPD��
�
$ULVWyWHOHV� DQDOL]D� OD� UHWyULFD� HQ� WpUPLQRV� GH� VX� ILQ� R� FDXVD�� OD� SHUVXDVLyQ�� OD�
UHWyULFD�QR�HV�XQ�DUWH�SURGXFWLYR�HQ�Vt�PLVPR��HV�XQ�DUWH�GHO�KDFHU�XWLOL]DQGR�XQ�
SRGHU� TXH� VH� HPSOHD� HQ� FLHUWR� WLSR� GH� GLVFXUVRV��'H� DFXHUGR� FRQ�$ULVWyWHOHV�� ORV�
KDEODQWHV� SXHGHQ� SHUVXDGLU� GH� WUHV� PRGRV�� PHGLDQWH� HO� SRGHU� SHUVXDVLYR� GH� VX�
SURSLR� FDUiFWHU�� SRU� PHGLR� GH� OD� H[FLWDFLyQ� GH� ODV� HPRFLRQHV� GHVHDGDV� HQ� OD�
DXGLHQFLD�\��SRU�~OWLPR��D�WUDYpV�GH�OD�SUXHED�R�SUXHED�DSDUHQWH��SURFHGLPLHQWR�SRU�
HO� TXH� VH� LQFOLQD�� 'LYLGH� ORV� GLVFXUVRV� HQ� OHJDO�� GHOLEHUDWLYR� \� HSLGtFWLFR�� HVWD�
GLYLVLyQ� UHIOHMD� VXV� HVIXHU]RV� SDUD� GLVWLQJXLU� OD� UHWyULFD� �\� OD� GLDOpFWLFD�� GH� OD�
ILORVRItD� \� OD� FLHQFLD�� (Q� WDQWR� TXH� HVWDV� GRV� ~OWLPDV� VH� RFXSDQ� GH� WHPDV�
GHPRVWUDEOHV� \� OD� �YHUGDG�� HV� PiV� FLHUWD�� OD� UHWyULFD� WUDWD� GH� WHPDV� \� DVXQWRV�
SUREDEOHV��HQ�ORV�TXH�KDEUtD�YDULRV�FDPLQRV�KDFLD�OD�³YHUGDG´��
�
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0��%DMWtQ��GHVGH�XQD�SHUVSHFWLYD�VHPLyWLFR�VRFLDO��KD�UHDOL]DGR�XQR�GH�ORV�PD\RUHV�
DSRUWHV�DO�HVWXGLR�GH�OD�WHPiWLFD�DO�LQWURGXFLU�HO�FRQFHSWR�GH�JpQHUR�GLVFXUVLYR�HQ�
WDQWR� FRQMXQWR� GH� HQXQFLDGRV� UHODWLYDPHQWH� HVWDEOH� OLJDGR� D� XQD� HVIHUD� VRFLDO�
GHWHUPLQDGD�� 6X� FRQFHSFLyQ� GHO� OHQJXDMH� FRPR� REMHWR� LGHROyJLFR�VRFLDO�� OD�
LQFOXVLyQ� \� SUHRFXSDFLyQ� SRU� HO� FRQWH[WR� \� HO� FDPSR� GH� OR� LPSOtFLWR� HQ� ORV�
LQWHUFDPELRV�GLVFXUVLYRV�\D�HQ�ODV�SULPHUDV�GpFDGDV�GH�HVWH�VLJOR��OR�KDQ�FRQYHUWLGR�
HQ�XQ�SLRQHUR�LQGLVFXWLEOH�GH�ORV�HVWXGLRV�WH[WXDOHV�\�GLVFXUVLYRV�DFWXDOHV��
�
(Q�UHDOLGDG��OD�OLQJ�tVWLFD�DERUGD�HQ�IRUPD�UHODWLYDPHQWH�UHFLHQWH�OD�SUREOHPiWLFD�
GH�OD�WLSRORJL]DFLyQ�GH�WH[WRV�GHELGR�D�ODV�WHQGHQFLDV�R�FRUULHQWHV�GRPLQDQWHV�HQ�OD�
GLVFLSOLQD��6L�ELHQ�ORV�HVWXGLRV�ILOROyJLFRV�GDWDQ�GH�SRU� OR�PHQRV�HO�VLJOR�9,£�DQWHV�
GH� &ULVWR�� OD� OLQJ�tVWLFD� VH� FRQVWLWX\H� FRPR� GLVFLSOLQD� D� FRPLHQ]RV� GH� HVWH� VLJOR��
HVSHFLDOPHQWH� D� SDUWLU� GH� OD� REUD� GH� )HUGLQDQG� GH� 6DXVVXUH�� HO� SDGUH� GHO�
HVWUXFWXUDOLVPR��TXLHQ�GHOLPLWD�HO�REMHWR�GH�HVWD�FLHQFLD�HVWDEOHFLHQGR��HQWUH�RWUDV��
XQD� GLFRWRPtD� TXH� PDUFy� SRU� PXFKRV� DxRV� VX� HYROXFLyQ� \� GHVDUUROOR�� OHQJXD� \�
KDEOD�� 2EMHWR� SULPRUGLDO� GH� OD� QXHYD� GLVFLSOLQD� GHEtD� VHU� OD� OHQJXD�� HO� VLVWHPD�
FRQYHQFLRQDO�GH�VLJQRV�UHODFLRQDGRV�HQWUH�Vt��SDWULPRQLR�VRFLDO�GH�XQD�FRPXQLGDG��
EDVH�GH�OD�FRPXQLFDFLyQ�SRU�PHGLR�GHO�OHQJXDMH��'pFDGDV�PiV�WDUGH�XQD�FRUULHQWH�
WDO�YH]�WDQ�LQIOX\HQWH�FRPR�HO�HVWUXFWXUDOLVPR�SHUR�VLQ�WUDVFHQGHU�HQ�LJXDO�PHGLGD�D�
ODV� RWUDV�� FLHQFLDV�� HO� WUDQVIRUPDFLRQDOLVPR� GH� 1RDP� &KRPVN\�� HVWDEOHFLy� XQD�
QXHYD� GLFRWRPtD�� FRPSHWHQFLD� \� DFWXDFLyQ�� \� FRQWLQXy� OD� WUDGLFLyQ� OLQJ�tVWLFD� GH�
OLPLWDUVH� DO� SULPHU� PLHPEUR� GH� OD� GLFRWRPtD� \� GHVHFKDU� DO� VHJXQGR�� $Vt�� OD�
OLQJ�tVWLFD� SRU� PXFKRV� DxRV� VH� GHGLFy� DO� HVWXGLR� GHO� VLVWHPD� �R� FRPSHWHQFLD���
SRVWHUJDQGR� GHFLGLGDPHQWH� HO� KDEOD� �R� DFWXDFLyQ��� 3RU� RWUR� ODGR�� HQ� JHQHUDO�� OD�
RUDFLyQ�IXH�FRQFHELGD�SRU�ODV�FRUULHQWHV�PHQFLRQDGDV�FRPR�HO�FRQWH[WR�Pi[LPR�GH�
DQiOLVLV��/D�UHGXFFLyQ�GH�OD�LQYHVWLJDFLyQ�D�ORV�DVSHFWRV�VLVWHPiWLFRV�GHO�OHQJXDMH�\�
OD�FHQWUDOL]DFLyQ�GHO�LQWHUpV�HQ�ORV�IHQyPHQRV�RUDFLRQDOHV�H[SOLFDQ�OD�SUHRFXSDFLyQ�
WDUGtD�GH�OD�OLQJ�tVWLFD�SRU�HVWDEOHFHU�WLSRORJtDV�GH�WH[WRV��
�
$QWHV�ELHQ��ORV�OLQJ�LVWDV�VH�KDQ�LQWHUHVDGR�SRU�HVWDEOHFHU�WLSRORJtDV�GH�ODV�OHQJXDV�
QDWXUDOHV�D�SDUWLU�GH�ORV�OODPDGRV�XQLYHUVDOHV��HQ�WDQWR�SURSLHGDGHV�TXH�ODV�OHQJXDV�
WLHQHQ� HQ� FRP~Q�� HO� HVWXGLR� GH� ORV� XQLYHUVDOHV� WXYR� FRPR� FRQVHFXHQFLD� HO�
HVWDEOHFLPLHQWR� GH� WLSRV� GH� OHQJXDV� D� SDUWLU� GH� OD� RFXUUHQFLD� GH� XQLYHUVDOHV�
IRQROyJLFRV��PRUIROyJLFRV��VLQWiFWLFRV�\�VHPiQWLFRV��FRQ�GLIHUHQWH�DOFDQFH�\�VWDWXV�
WHyULFR�VRQ�UHSUHVHQWDWLYRV�ORV�QRPEUHV�GH�*UHHQEHUJ�������&KRPVN\��������������
(Q� VXPD�� OD�SUHRFXSDFLyQ� WLSROyJLFD� VH� FRQFHQWUy�HQ� OD� FRPSDUDFLyQ�GH�GLVWLQWDV�
OHQJXDV� VREUH� OD� EDVH� GH� XQ� FRQMXQWR� UHVWULQJLGR� GH� SURSLHGDGHV� R� UDVJRV�
FRQVLGHUDGRV�XQLYHUVDOHV��
�
6L� ELHQ� WHRUtDV� FRPR� OD� WDJPpPLFD� R� FRUULHQWHV� FRPR� OD� OLQJ�tVWLFD� GH� OD�
HQXQFLDFLyQ�IUDQFHVD�FRPSDUWHQ�FRQ�OD�OLQJ�tVWLFD�WH[WXDO�HO�LQWHUpV�SRU�HVWDEOHFHU�
WLSRV�GH�WH[WRV��VyOR�HO�QDFLPLHQWR�GH�HVWD�GLVFLSOLQD�D�PHGLDGRV�GH�ORV�DxRV����HQ�
(XURSD��HVSHFLDOPHQWH�HQ� ODV�HQWRQFHV�GRV�$OHPDQLDV��GHWHUPLQD�TXH� OD� WHPiWLFD�
WLSRV� WH[WXDOHV� VH� FRQYLHUWD�HQ�XQ�SXQWR�FHQWUDO�GH� LQWHUpV�GH� ORV� OLQJ�LVWDV�� �XQD�
WHRUtD� GH� ORV� WH[WRV� WLHQH� FRPR� XQR� GH� VXV� REMHWLYRV� IXQGDPHQWDOHV� HO� HVWDEOHFHU�
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XQD�WLSRORJtD�TXH�Gp�FXHQWD�GH�WRGRV�ORV�WH[WRV�SRVLEOHV���DILUPDEDQ�ORV�IXQGDGRUHV�
GH�OD�GLVFLSOLQD�UHXQLGRV�D�WDO�HIHFWR�HQ�.RQVWDQ]�HQ�������/D�LUUXSFLyQ�\�HO�DXJH�GH�
OD� SUDJPiWLFD�� HO� FRQYHQFLPLHQWR� FLHQWtILFR� JHQHUDO� DFHUFD� GH� OD� QHFHVLGDG� GH� ORV�
HVWXGLRV�LQWHUGLVFLSOLQDULRV�DVt�FRPR�OD�WHQGHQFLD�D�OD�DPSOLDFLyQ�GH�ORV�REMHWRV�GH�
HVWXGLR�HQ�ODV�FLHQFLDV�VRFLDOHV�\�KXPDQDV�IDYRUHFLHURQ�HO�LQWHUpV�SRU�ODV�WLSRORJtDV�
WH[WXDOHV��GHVGH�GLVWLQWDV�SHUVSHFWLYDV��FRQ�GLIHUHQWHV�KHUUDPLHQWDV�\�REMHWLYRV���
�
�'LILFXOWDGHV�
�
(O� DERUGDMH� GH� OD� WHPiWLFD� WLSRV� WH[WXDOHV�� WLSRORJtDV� WH[WXDOHV� HV�� SRU� GLIHUHQWHV�
UD]RQHV�� FRPSOHMR�� $� FRQWLQXDFLyQ� LQWHQWDPRV� UHDOL]DU� XQD� HQXPHUDFLyQ� �QR�
H[KDXVWLYD��GH�ORV�SUREOHPDV�TXH�FRQVLGHUDPRV�PiV�LPSRUWDQWHV��
�
���/D�FRQIXVLyQ�WHUPLQROyJLFD��FDUDFWHUtVWLFD�GH�OD�GLVFLSOLQD�HQ�JHQHUDO��HV�QRWDEOH�
HQ� HO� FDVR� GH� HVWD� iUHD� GH� LQYHVWLJDFLyQ�� IUHFXHQWHPHQWH� VH� LQWHUFDPELDQ� FRPR�
HTXLYDOHQWHV�ORV�WpUPLQRV�JpQHURV�GLVFXUVLYRV��WLSRV�WH[WXDOHV��FODVHV�GH�WH[WRV��HWF��
(Q� ,�� ��� ��� VH� EULQGD� LQIRUPDFLyQ� TXH� FRQWULEX\H� D� XQD� PD\RU� SUHFLVLyQ�
WHUPLQROyJLFD�SDUD�OD�OHFWXUD�GH�HVWH�OLEUR��
�
��� 6L� ELHQ� OD� SUHRFXSDFLyQ� SRU� HVWDEOHFHU� XQD� WLSRORJtD� GH� WH[WRV� GHQWUR� GH� OD�
OLQJ�tVWLFD�H[LVWH�GHVGH�KDFH�SRU�OR�PHQRV�YHLQWLFLQFR�DxRV��HVSHFLDOPHQWH�GHVGH�HO�
QDFLPLHQWR�GH�OD�OLQJ�tVWLFD�GHO�WH[WR��OD�FRQVWUXFFLyQ�GH�XQD�WLSRORJtD�WH[WXDO�VLJXH�
VLHQGR� PRWLYR� GH� GLVSXWDV� \� GHVDFXHUGRV� HQWUH� ORV� OLQJ�LVWDV�� TXH� QR� FRQVLJXHQ�
DUULEDU� D� XQ� VLVWHPD� GH� FODVLILFDFLyQ� GH� WH[WRV� TXH� VDWLVIDJD� ORV� UHTXHULPLHQWRV�
WHyULFR�PHWRGROyJLFRV� GH� OD� GLVFLSOLQD� \� TXH� DO� PLVPR� WLHPSR� WHQJD� UHDOLGDG�
HPStULFD�� (Q� UHVXPHQ�� HVWDEOHFHU� XQD� WLSRORJtD� WH[WXDO�� HQ� FDVR� GH� VHU� SRVLEOH��
VLJXH�VLHQGR�XQD�WDUHD�SHQGLHQWH�HQ�OD�OLQJ�tVWLFD�DFWXDO��
�
���/RV�LQWHQWRV�GH�FRQVWUXLU�WLSRORJtDV�R�FODVLILFDFLRQHV�GH�WH[WRV�KDQ�DFRPSDxDGR�
HO� GHVDUUROOR� WHyULFR� GH� OD� GLVFLSOLQD�� SRU� OR� FXDO� ORV� LQWHQWRV� GH� WLSRORJL]DFLyQ�
UHDOL]DGRV�VRQ�GH�QDWXUDOH]D�PX\�GLIHUHQWH��DVt��HQ�ORV�FRPLHQ]RV�GH�OD�OLQJ�tVWLFD�
WH[WXDO��HQ�OD�HWDSD�HQ�TXH�VH�OD�GHQRPLQDED�JUDPiWLFD�GHO�WH[WR��ODV�FODVLILFDFLRQHV�
VH� FHQWUDEDQ� HQ� ORV� UDVJRV� HVWULFWDPHQWH� OLQJ�tVWLFRV�GH� ORV� WH[WRV� �FIU�� HO� WLSR�GH�
FDGHQDV� GH� VXVWLWXFLyQ�� +DUZHJ� ������ WLHPSRV� YHUEDOHV�� :HLQULFK� ������� FRQ� HO�
DYDQFH�GHO�HQIRTXH�SUDJPiWLFR�IXQFLRQD£�VH�WRPDURQ�FRPR�SDXWDV�GH�FODVLILFDFLyQ�
ORV�WLSRV�GH�DFWRV�GH�KDEOD�\�ORV�UDVJRV�VLWXDFLRQDOHV��$FWXDOPHQWH�SUHGRPLQDQ�ORV�
HQIRTXHV�GH�YDULRV�QLYHOHV��FDSDFHV�GH�FRQVLGHUDU�UDVJRV�LQWHUQRV�\�H[WHUQRV�GH�ORV�
WH[WRV�� \� VH�DGPLWH�HQ� WpUPLQRV�JHQHUDOHV� OD� LPSRVLELOLGDG�GH� WLSRORJtDV� WH[WXDOHV�
EDVDGDV�HQ�XQ�FULWHULR�GH�FODVLILFDFLyQ�~QLFR���
�
���([LVWHQ� UHODWLYDPHQWH�SRFRV� WUDEDMRV�GH� LQYHVWLJDFLyQ�GH� FDUiFWHU� HPStULFR�� HV�
GHFLU�� VH� FXHQWD� FRQ� HVFDVDV� GHVFULSFLRQHV� GH� WLSRV� GH� WH[WRV��� OD� FDUHQFLD� HQ� HO�
iPELWR�KLVSiQLFR�HV�FDVL�DEVROXWD��
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���3iJ�����
���3iJ�����
�

usuario
Resaltado

usuario
Resaltado

usuario
Resaltado



'DGDV�HVWDV�GLILFXOWDGHV��FDEH�SODQWHDUVH�OD�FXHVWLyQ�EiVLFD�GH�SRU�TXp�HV�UD]RQDEOH�
OD�WDUHD�GH�FRQVWUXLU�XQD�WLSRORJtD�R��HQ�RWURV�WpUPLQRV��FXiOHV�VRQ�ORV�DUJXPHQWRV�
TXH�SHUPLWHQ�VXSRQHU�OD�H[LVWHQFLD�GH�WLSRV�R�FODVHV�GH�WH[WRV��
�
�¢3RU�TXp�XQD�WLSRORJtD"�¢(Q�TXp�VH�IXQGDPHQWD�OD�SRVWXODFLyQ�GH�WLSRV�WH[WXDOHV"�
�
(V�XQ�KHFKR� LQGLVFXWLEOH�HQ� OD� OLQJ�tVWLFD�DFWXDO�TXH�HO�KDEODQWH�R�HVFULWRU�TXH�VH�
SURSRQH�SURGXFLU�XQ�WH[WR�GHEH�FRQVWUXLU�XQD�DFFLyQ�JOREDO�FRQ�VX�FRUUHVSRQGLHQWH�
EDVH� SURSRVLFLRQDO� �HQ� HO� VHQWLGR� OyJLFR� GHO� WpUPLQR�� HVWR� HV�� XQD� VXFHVLyQ� GH�
SURSRVLFLRQHV�FRPSXHVWDV�GH�DUJXPHQWRV�\�SUHGLFDGRV��HQ�XQ�HVTXHPD�JOREDO�TXH�
RUJDQLFH�HO�FRQWHQLGR��GH�DFXHUGR�FRQ�HO�REMHWLYR�DFFLRQDO�D�DOFDQ]DU�FRQ�HO� WH[WR��
3RU� HMHPSOR�� VL� XQ� HPSOHDGR� GHVHD� FRQVHJXLU� TXH� HO� MHIH� OH� RWRUJXH� XQD� OLFHQFLD��
GHEHUi� SURGXFLU� XQ� WH[WR�� �6ROLFLWXG� GH� OLFHQFLD�� TXH� IXQGDPHQWH� \� H[SOLFLWH� HO�
SHGLGR� �OR� FXDO� FRQVWLWXLUi� HO� FRQWHQLGR� WH[WXDO� �� OD� EDVH�SURSRVLFLRQDO�� VHJ~Q�XQ�
HVTXHPD� JOREDO� �IRUPDWR� GH� VROLFLWXG�� FRQ� HO� HVWLOR� FRUUHVSRQGLHQWH� \� HVSHUDEOH��
GLVWULEXFLyQ� GH� ORV� FRQWHQLGRV� VHJ~Q� XQ� RUGHQ� PiV� R� PHQRV� DUJXPHQWDWLYR� ��
UD]yQ�IXQGDPHQWR��SHGLGR��DJUDGHFLPLHQWR�DQWLFLSDGR���HWF����(VWD�HVWUXFWXUDFLyQ�
JOREDO�QR�VyOR�HV�XQD�FRQGLFLyQ� LPSUHVFLQGLEOH�SDUD� OD�SURGXFFLyQ��HV�DGHPiV�XQ�
IDFWRU�GHFLVLYR�SDUD� OD� FRPSUHQVLyQ� WH[WXDO�SRU�SDUWH�GHO� LQWpUSUHWH��/RV�HVWXGLRV�
WH[WXDOHV�PiV� UHFLHQWHV� FRQVLGHUDQ� TXH� ORV� KDEODQWHV� SRVHHQ� XQ� VDEHU� HVSHFtILFR�
TXH�ORV�FDSDFLWD�SDUD�LQVWUXPHQWDU�HVRV�HVTXHPDV�WH[WXDOHV�WDQWR�HQ�OD�SURGXFFLyQ�
FRPR� HQ� OD� UHFHSFLyQ� GH� WH[WRV� �� +HLQHPDQQ� \� 9LHKZHJHU� �������� SRU� HMHPSOR��
DGPLWLHQGR� OD� SURYLVRULHGDG� QR� VyOR� GH� QXHVWURV� FRQRFLPLHQWRV� VREUH� HVH� VDEHU�
VLQR�LQFOXVR�GH�ORV�WpUPLQRV�PLVPRV�� OR� OODPDQ�VDEHU�VREUH�HVWUXFWXUDV�JOREDOHV�R�
VDEHU� VREUH� FODVHV� GH� WH[WRV�� (VWRV� DXWRUHV� IXQGDPHQWDQ� OD� SRVWXODFLyQ� GH� XQ�
VLVWHPD�GH� VDEHU� HVSHFtILFR� VREUH� HVWUXFWXUDV� JOREDOHV�SRU�PHGLR�GH�XQD� VHULH�GH�
UHIOH[LRQHV�TXH�UHSURGXFLPRV�HQ�IRUPD�DEUHYLDGD�D�FRQWLQXDFLyQ��
�
D�� /RV� KDEODQWHV� KDQ� FRQVHJXLGR� HQ� VX� DFWLYLGDG� FRPXQLFDWLYD� XQ� VDEHU� VREUH�
FODVHV� GH� WH[WRV� R� VDEHU� GH� WLSLILFDFLyQ� TXH� ORV� FDSDFLWD� SDUD� DFWXDU� HQ� GLVWLQWDV�
HVIHUDV�FRPXQLFDWLYDV��HQ�WDQWR�SURGXFHQ�\�HQWLHQGHQ�WH[WRV�TXH�SXHGHQ�UHODFLRQDU�
VLVWHPiWLFDPHQWH�FRQ�VLWXDFLRQHV��FRQWH[WRV�H�LQVWLWXFLRQHV��(V�GHFLU��ORV�KDEODQWHV�
UHFRQRFHQ�XQ�DYLVR�3XEOLFLWDULR��XQD�LQWLPDFLyQ�MXGLFLDO��XQD�FODVH�PDJLVWUDO��HWF��
�����������������������������������������������������������������������������������������������������������������������������������������������������
�
�� ([LVWHQ� HVWXGLRV� HPStULFRV� SDUD� RWUDV� OHQJXDV� �FLWDPRV� VyOR� DOJXQRV� GH� ORV� DXWRUHV� \� WUDEDMRV� PiV�
LPSRUWDQWHV���OD�OLQJ�tVWLFD�DQJORVDMRQD�VH�KD�RFXSDGR�SUHIHUHQWHPHQWH�GH�WH[WRV�RUDOHV��GH�OD�FRQYHUVDFLyQ�\�
OD�HQWUHYLVWD��7DQQHQ�������*RRGZLQ�������6DFNV��6FKHJORII�	�-HIIHUVRQ�������6FKLIIULQ��������HO�DQiOLVLV�GHO�
GLVFXUVR�GH� OtQHD� IUDQFHVD�VH�KD� LQWHUHVDGR�PX\�HVSHFLDOPHQWH�SRU�HO�GLVFXUVR�SROtWLFR� �.HUEUDW�2UHFFKLRQL�
������.HULEUDW�2UHFFLQLRQL�0RQLOODQG�������%RXUGLHX�������*XHVSLQ�������HWF����+D\�DOJXQRV�WUDEDMRV�VREUH�
GLVFXUVR�SROtWLFR� HQ�SDtVHV� ODWLQRDPHULFDQRV� �&DUEy������������GH� ,SRODHWDO�� �������/D� OLQJ�tVWLFD� DOHPDQD�
GLVSRQH�GH�QXPHURVRV�WUDEDMRV�TXH�VH�RFXSDQ�GH�FODVHV�GH�WH[WRV�PX\�YDULDGDV��FIU��ORV�DQiOLVLV�GHWDOODGRV�GH�
QDUUDFLRQHV�\�WH[WRV�QDUUDWLYRV��4XDVWKRII�����D��E��VREUH�FKLVWHV�0DUIXUW�������FODVHV�GH�FDUWDV�(UPHUW�������
(QWUHYLVWDV� (FNHU� ������ WH[WRV� GLUHFWLYRV� R� LQVWUXFWLYRV�� 9MHKZHJHU� ������ LQIRUPDFLRQHV� VREUH� WUD\HFWRV�
:XQGHUOLFK�����D��FRQYHUVDFLRQHV�GH�YHQWD�+HQQH�5HKERFN�������SUHVHQWDFLRQHV�GH�SUREOHPDV�HQ�VLWXDFLRQ�
H�WHUDS�D�R�D���HR�R�WHU�������HWF����
���3iJ�����



E�� (O� VDEHU� VREUH� HVWUXFWXUDV� JOREDOHV� QR� HV� VyOR� MXVWLILFDEOH� SRU� UD]RQDPLHQWRV�
WLSROyJLFRV�VLQR�WDPELpQ�SRUTXH�ORV�KDEODQWHV�HVWiQ�HQ�FRQGLFLRQHV�GH�SURGXFLU�HQ�
IRUPD�UHSHWLGD�XQ�PLVPR�WH[WR�HQ�GLVWLQWDV�VLWXDFLRQHV�FRPXQLFDWLYDV�VLQ�UHLWHUDU�
ODV�PLVPDV�HVWUXFWXUDV�VLQWiFWLFDV�QL�ORV�OOHQDGRV�Op[LFRV��(Q�OD�VROLFLWXG�GH�OLFHQFLD�
SRGHPRV�YDULDU� ODV�SDODEUDV�� ODV� HVWUXFWXUDV�RUDFLRQDOHV� H� LQFOXVR�HO�RUGHQ�GH� ORV�
FRQWHQLGRV�\��VLQ�HPEDUJR��FRQVHUYDU�HO�WH[WR�FRPR�XQD��VROLFLWXG�GH�OLFHQFLD���
�
F�� /RV� KDEODQWHV� WLHQHQ� OD� FDSDFLGDGF�H� LQFOXLU� WH[WRV� HQ� FODVHV� \� SUREDU� HVDV�
LQFOXVLRQHV�FRQ�HQWUDGDV�Op[LFDV�TXH�H[LVWHQ�HQ�XQD��FRPXQLGDG��'H�HVWH�PRGR�XQ�
UHFHSWRU�TXH�KD�LQWHUSUHWDGR�GLVWLQWRV�WH[WRV�SXHGH�GHFLU�TXH�XQ�WH[WR�SHUWHQHFH�D�
OD�FODVH�GH�ODV�QDUUDFLRQHV��ODV�UHFHWDV�GH�FRFLQD�R�ODV�OH\HV��DXQTXH�HQ�HVH�WH[WR�QR�
KD\D�XQ�HOHPHQWR�GH�YRFDEXODULR�R�XQ�JUXSR�QRPLQDO�FRPR�SUHVHxDO�TXH�PDUTXH�
TXH�VH�WUDWD�GH�XQD�QDUUDFLyQ��UHFHWD�R�OH\��
�
G�� 3DUD�PXFKRV� WH[WRV� KD\� VHxDOHV� FDUDFWHUtVWLFDV� �H[SUHVLRQHV� WtSLFDV�� SULQFLSLRV�
GH� RUJDQL]DFLyQ�� SUHVFULSFLRQHV� R� UHFRPHQGDFLRQHV� GH� IRUPDWR�� HWF��� TXH� SXHGHQ�
WHQHU� XQD� IXQFLyQ� LQGLFDGRUD� GH� OD� FODVH�� (MHPSORV� GH� HVWR� VRQ� HVWUXFWXUDV�
LQWURGXFWRULDV�FRPR�³KDEtD�XQD�YH]���´��TXH�LQGLFDQ�FXHQWRV�LQIDQWLOHV�R�HQ�DOJXQRV�
FDVRV�FKLVWHV���TXHULGD�0DUtD��R��6HxRUHV�PtRV���TXH�VRQ�VHxDOHV�FDUDFWHUtVWLFDV�GH�
FDUWDV�� HWF�� $GHPiV� GH� HVWDV� VHxDOHV�� HQ� PXFKRV� WH[WRV� RFXUUHQ� IRUPDV� GH�
RUJDQL]DFLyQ�TXH� LJXDOPHQWH�VHxDODQ�XQD�FODVH�GH�WH[WR�R� WH[WRV�GH�GHWHUPLQDGDV�
HVIHUDV�FRPXQLFDWLYDV��$Vt��GH�XQD�HVWUXFWXUD�FRQ�SDUiJUDIRV�VH�SXHGH� LQIHULU�FRQ�
JUDQ� SUREDELOLGDG� TXH� VH� WUDWD� GH� WH[WRV� OHJDOHV�� FRQWUDWRV�� HWF��� GH� HVWUXFWXUDV�
YHUVLILFDGDV��WH[WRV�OtULFRV�R�pSLFRV��GH�PXFKRV�HVSDFLRV�YDFtRV�D�OOHQDU�HQ�XQ�WH[WR��
IRUPXODULRV��
�
H�� /RV� KDEODQWHV� WDPELpQ� KDQ� REWHQLGR� HQ� VX� SURFHVR� GH� VRFLDOL]DFLyQ� XQ� VDEHU�
VREUH� HO� KHFKR� GH� TXH� XQD� IRUPD� WH[WXDO� FRQYHQFLRQDO� R� HVTXHPD� SXHGH� VHU�
UHODFLRQDGD� VyOR� FRQ� GHWHUPLQDGRV� FRQWHQLGRV� \� IXQFLRQHV� HVSHFtILFRV�� 'LFKR� HQ�
IRUPD� VLPSOLILFDGD�� HQ� XQD� FDUWD� SHUVRQDO� VH� WUDQVPLWHQ� QRUPDOPHQWH�
�GHSHQGLHQGR�GH�ODV�UHODFLRQHV�VRFLDOHV�\�HPRFLRQDOHV�HQWUH�ORV�LQWHUDFWXDQWHV��VyOR�
YLYHQFLDV� SHUVRQDOHV� H� LQIRUPDFLyQ� VXSXHVWDPHQWH� UHOHYDQWH� SDUD� HO� GHVWLQDWDULR��
(VWR�IRUPD�SDUWH�GHO�HVSHFWUR�GH�H[SHFWDWLYDV�FRQ�HO�FXDO�HO�GHVWLQDWDULR�LQWHUSUHWD�
WH[WRV� GH� HVH� WLSR�� 3RU� HO� FRQWUDULR�� QR� HV� HVSHUDEOH� XQD� FRQIHVLyQ� tQWLPD� HQ� XQ�
WHOHJUDPD�GH�GHVSLGR��
�
I�� /RV� KDEODQWHV� GH� XQD� FRPXQLGDG� OLQJ�tVWLFD� KDQ� DGTXLULGR� HQ� VX� DFWLYLGDG�
OLQJ�tVWLFD�OD�FDSDFLGDG�GH�UHFRQRFHU�HUURUHV�FODVLILFDWRULRV�HQ�ORV�WH[WRV��7DPELpQ�
VRQ�FDSDFHV�GH�VHxDOL]DU�R�FRPSUREDU�HQ�HO�WUDQVFXUVR�GH�OD�LQWHUDFFLyQ�FDPELRV�HQ�
OD�FODVH�GH�WH[WRV���
�
J�� /RV� HVTXHPDV� WH[WXDOHV� RODV� HVWUXFWXUDV� WH[WXDOHV� JOREDOHV� VRQ� HO� UHVXOWDGR��
FRPR� WDPELpQ� OD� SUHFRQGLFLyQ�� GH� OD� DFWLYLGDG� OLQJ�tVWLFD� GH� XQD� FRPXQLGDG�
OLQJ�tVWLFD��/RV�HVTXHPDV�GH�HVWH�WLSR�VH�PRGLILFDQ�FRQ�ODV�FDPELDQWHV�QHFHVLGDGHV�
�������������������������������������������������
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\� WDUHDV� FRPXQLFDWLYDV�� FRQ� ODV� FRQGLFLRQHV� GH� LQWHUDFFLyQ� GH� XQD� FRPXQLGDG�
OLQJ�tVWLFD��TXH�VH�GHVDUUROODQ�HQ�IRUPD�FRQWLQXD��
�
K��0XFKR�DQWHV�GH�TXH� ODV� WHRUtDV� OLQJ�tVWLFR�WH[WXDOHV�VH�RFXSDUDQ�GH�SUREOHPDV�
WLSROyJLFRV�� QXPHURVDV� HVIHUDV� FRPXQLFDWLYDV� FODVLILFDURQ� HQ� FODVHV� VXV� WH[WRV�
FDUDFWHUtVWLFRV� \� GH� HVWH� PRGR� FRQILUPDURQ� H[SOtFLWDPHQWH� TXH�
�LQGHSHQGLHQWHPHQWH� GH� OD� H[SOLFDFLyQ� GH� UDVJRV� GH� WLSRORJL]DFLyQ�� ORV� WH[WRV� VH�
UHODFLRQDQ� EiVLFDPHQWH� FRQ� FODVHV� \� TXH� H[LVWHQ� SDUD� HOORV� HVTXHPDV�
FDUDFWHUtVWLFRV��
�
(MHPSORV�GH�HVWDV�FODVLILFDFLRQHV�RULJLQDGDV�HQ�HVIHUDV�FRPXQLFDWLYDV�SDUWLFXODUHV�
VRQ��
�

�� ODV�FODVLILFDFLRQHV�GH�ORV�WH[WRV�OHJDOHV�HQ�FRQVWLWXFLyQ��RUGHQDQ]D��VHQWHQFLD��
GHPDQGD��HWF��

�� ORV�JpQHURV�OLWHUDULRV��QRYHOD��QDUUDFLyQ��FXHQWR��SRHVtD��VRQHWR��HWF���
�� OD� VLVWHPDWL]DFLyQ� GH� WH[WRV� SHGDJyJLFRV� HQ� PDQXDO� GH� HQVHxDQ]D� \� GH�

HMHUFLFLRV��WH[WRV�SDUD�WUDGXFFLyQ��HWF��
�
/DV�UHIOH[LRQHV�TXH�DSRUWDQ�+HLQHPDQQ�\�9LHKZHJHU�SDUD� MXVWLILFDU� ORV�HVTXHPDV�
WH[WXDOHV�R�ODV�FODVHV�GH�WH[WRV�KDQ�VLGR�FRQILUPDGDV�\�YDOLGDGDV�HQ�ORV�~OWLPRV�DxRV�
SRU� PHGLR� GH� QXPHURVDV� LQYHVWLJDFLRQHV� FLHQWtILFDV�� /D� SVLFRORJtD� FRJQLWLYD� \� OD�
SVLFROLQJ�tVWLFD� GH£� SURFHVDPLHQWR� WH[WXDO� KDQ� VHxDODGR� XQD� \� RWUD� YH]� TXH� ODV�
FODVLILFDFLRQHV� VRQ� XQD� FRQGLFLyQ� SDUD� ODV� DFWLYLGDGHV� FRJQLWLYDV� \� TXH�
LQIRUPDFLRQHV�GH�HVD�FRPSOHMLGDG�\�IXQFLRQDOLGDG�QR�SRGUtDQ�VHU�SURFHVDGDV�VL�ORV�
SURGXFWRV� GHO� SURFHVDPLHQWR� QR� HVWXYLHUDQ� HVWUXFWXUDGRV� GH� GLIHUHQWHV�PDQHUDV��
(YLGHQFLDV�QXPHURVDV�SDUD� OD� VXSRVLFLyQ�GH�HVWUXFWXUDV� WH[WXDOHV�JOREDOHV�VH�KDQ�
FRQVHJXLGR� WDPELpQ� D� SDUWLU� GH� LQYHVWLJDFLRQHV� VREUH� DVSHFWRV� HVSHFtILFRV� GH� OD�
FRPSUHQVLyQ� WH[WXDO�� LQYHVWLJDFLRQHV� VREUH� FRPSUHQVLyQ��� UHV~PHQHV��
UHHVWUXFWXUDFLRQHV�GH� WH[WRV�� UHFRQRFLPLHQWR�GH� LGHDV�SULQFLSDOHV�� HWF�� 6L� ELHQ� ODV�
LQYHVWLJDFLRQHV� VREUH� HVWUXFWXUDV� JOREDOHV� \D� QR� HVWiQ� HQ� ORV� LQLFLRV� \� KDQ� VLGR�
SURIXQGL]DGDV� SRU� UHVXOWDGRV� GH� LQYHVWLJDFLyQ� SVLFROyJLFRV� \� OLQJ�tVWLFRV�� QR� SRU�
HOOR�GHEH�SDVDUVH�SRU�DOWR�TXH�XQD�WHRUtD�GH�OD�FRPSRVLFLyQ�WH[WXDO�TXH�GHVFULED�\�
H[SOLTXH�ORV�SULQFLSLRV�GH�HVWUXFWXUDFLyQ�\�RUJDQL]DFLyQ�GH�WH[WRV�VLJXH�VLHQGR�XQ�
GHVLGHUiWXP��
�
�2EMHWLYRV�\�DOFDQFHV�GHO�OLEUR�
�
1R�GHVHDPRV�UHKXLU� OD�FRPSOHMLGDG�GH�HVWH�FDPSR�VLQR�TXH�SUHWHQGHPRV�EULQGDU�
XQD�YLVLyQ�JHQHUDO�\�WRWDOL]DGRUD�GH�OD�WHPiWLFD�\�DO�PLVPR�WLHPSR�SURSRUFLRQDU�XQ�
PDWHULDO�GH� FRQVXOWD�H� LQVWUXPHQWR�GH� WUDEDMR�~WLO�SDUD�DTXHOORV�TXH� VH� LQWHUHVHQ�
SRU�HVWH�FDPSR�GH�LQYHVWLJDFLyQ��/RV�REMHWLYRV�GHO�OLEUR�VRQ�ORV�VLJXLHQWHV��
�

�������������������������������������������������
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usuario
Resaltado



D�� 3UHVHQWDU� XQ� HQIRTXH� JOREDO� GH� ODV� WLSRORJtDV� \� ORV� LQWHQWRV� WLSROyJLFRV�
UHDOL]DGRV�� HVSHFLDOPHQWH� GHQWUR� GH� OD� OLQJ�tVWLFD� WH[WXDO�� 1RV� FHQWUDPRV� HQ� ORV�
DSRUWHV�GH�OD�OLQJ�tVWLFD�GHO�WH[WR�SRUTXH�HVWD�GLVFLSOLQD�HV�OD�TXH�VH�KD�RFXSDGR�GH�
HVWDEOHFHU�XQD�WLSRORJtD�GH�WH[WRV�\�GH�SURYHHU�FULWHULRV�GH�FODVLILFDFLyQ�GH�PDQHUD�
FRQWLQXD� \� VLVWHPiWLFD�� 6LQ� HPEDUJR�� SUHVHQWDUHPRV� WDPELpQ� DOJXQRV� DSRUWHV�
SURYHQLHQWHV� GH� RWUDV� FRUULHQWHV� �FRPR� OD� WDJPpPLFD�� OD� OLQJ�tVWLFD� GH� OD�
HQXQFLDFLyQ�IUDQFHVD��HWF���TXH�KDQ�FRQWULEXLGR�DO�FRQRFLPLHQWR�HQ�HVWD�iUHD��(VWD�
SUHVHQWDFLyQ�LQWHQWDUi�VHU�XQD�VLVWHPDWL]DFLyQ�GH�ORV�GLIHUHQWHV�HQIRTXHV�\�VHJXLUi�
XQ� RUGHQ� GLDFUyQLFR� JHQHUDO� D� ILQ� GH� IDFLOLWDU� OD� FRPSUHQVLyQ� WRWDOL]DGRUD� GH� OD�
SUREOHPiWLFD��
�
E�� ([SRQHU� \� GLVFXWLU� FRQ� SURIXQGLGDG� GRV� HQIRTXHV� WLSROyJLFRV�� ��� HO� HQIRTXH�
VHFXHQFLDO� UHSUHVHQWDGR� SRU� OD� WLSRORJtD� GH� (��:HUOLFK� �������� HYDOXDGD� D~Q� KR\�
FRPR�HO�PHMRU�LQWHQWR�WLSROyJLFR�GHQWUR�GH�XQD�FRQFHSFLyQ�EiVLFDPHQWH�VHFXHQFLDO��
TXH� GD� FXHQWD� GH� ODV� HVWUXFWXUDFLRQHV� WH[WXDOHV� SURWRWtSLFDV� D� QLYHO� ORFDO��
SDUFLDOPHQWH�OD�SURSXHVWD��WDPELpQ�VHFXHQFLDO��GH�-��0��$GDP������/D�SURSXHVWD�GH�
FODVLILFDFLyQ� WH[WXDO� IXQGDPHQWDGD� HQ� XQD� PXOWLSOLFLGDG� GH� QLYHOHV� GH�
WLSRORJL]DFLyQ�GH�:��+HLQHPDQQ�\�'��9LHKZHJHU�����������
�
/D�SDUWH�,�GH�HVWH�OLEUR�VH�GHGLFD�DO�REMHWLYR�D���OD�SDUWH�,,�DO�REMHWLYR�E�����
�
�
�,��7LSRORJtDV�\�WLSRV�WH[WXDOHV�HQ�OD�LQYHVWLJDFLyQ�OLQJ�tVWLFD�
����(O�FRQFHSWR�GH�JpQHUR�GLVFXUVLYR�
�
3RU� ODUJR�WLHPSR�� OD�WHPiWLFD�GH�OD�FODVLILFDFLyQ�GH�WH[WRV�SHUPDQHFH�HQ�HO�ROYLGR��
/D�PRGHUQD�OLQJ�tVWLFD��SRU�PRWLYRV�TXH�OLHPRV�PHQFLRQDGR�HQ�OD�LQWURGXFFLyQ��KD�
UHGXFLGR� WUDGLFLRQDOPHQWH�� VX� FDPSR� GH� HVWXGLR� D� OD� RUDFLyQ� \� SRU� HOOR� VyOR�
DOUHGHGRU� GH� ������ FRQ� OD� LUUXSFLyQ� GH� OD� OLQJ�tVWLFD� WH[WXDO� HVSHFLDOPHQWH�� SHUR�
WDPELpQ�FRQ�HO�DXJH�GH�ORV�HVWXGLRV�VREUH�HO�GLVFXUVR�HQ�)UDQFLD��%HQYHQLVWH�������
6LPRQLQ�*UXPEDFK��������ODV�SUHRFXSDFLRQHV�WLSROyJLFDV�YXHOYHQ�DO�SULPHU�SODQR��
�
6LQ�HPEDUJR��EDVWDQWH�DQWHV�\�WUDVFHQGLHQGR�ORV�OtPLWHV�GH�OD�OLQJ�tVWLFD��XQ�JUXSR�
GH�LQWHOHFWXDOHV�UXVRV��FX\DV�ILJXUDV�GHVFROODQWHV�IXHURQ�0��%DMWtQ��9��9RORVKLQRY\�
3�� 0HGYHGHY�� SURGXMR� HVSHFLDOPHQWH� HQWUH� ORV� DxRV� ����� \� ����� XQD� VHULH� GH�
HVFULWRV� VREUH� HO� OHQJXDMH� TXH� SXHGHQ� FRQVLGHUDUVH�� VLQ� OXJDU� D� GXGDV��
UHYROXFLRQDULRV���� 8QR� GH� ORV� FRQFHSWRV�� DWULEXLGR� D� %DMWtQ�� TXH� PD\RU�
WUDVFHQGHQFLD�KD�ORJUDGR�HV�HO�GH�JpQHUR�GLVFXUVLYR��GLFH�%DMWtQ���������
�
³&DGD�HQXQFLDGR�VHSDUDGR�HV��SRU�VXSXHVWR��LQGLYLGXDO��SHUR�FDGD�HVIHUD�GHO�XVR�GH�
OD� OHQJXD� HODERUD� VXV� WLSRV� UHODWLYDPHQWH� HVWDEOHV� GH� HQXQFLDGRV�� D� ORV� TXH�
�������������������������������������������������
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����3iJ�����
����9pDVH�%RULV�\�&LDSXVFLR������



GHQRPLQDPRV� JpQHURV��� GLVFXUVLYRV�� /D� ULTXH]D� \� GLYHUVLGDG� GH� ORV� JpQHURV�
GLVFXUVLYRV� HV� LQPHQVD�� SRUTXH� ODV� SRVLELOLGDGHV� GH� OD� DFWLYLGDG� KXPDQD� VRQ�
LQDJRWDEOHV� \� SRUTXH� HQ� FDGD� HVIHUD� GH� OD� SUD[LV� H[LVWH� WRGR� XQ� UHSHUWRULR� GH�
JpQHURV� GLVFXUVLYRV� TXH� VH� GLIHUHQFLD� \� FUHFH� D� PHGLGD� TXH� VH� GHVDUUROOD� \� VH�
FRPSOLFD�OD�HVIHUD�PLVPD�����´���������
�
%DMWtQ�DGYLHUWH�VREUH�OD�KHWHURJHQHLGDG�GH�ORV�JpQHURV�GLVFXUVLYRV�RUDOHV�\�HVFULWRV��
�
�'HEHPRV�LQFOXLU�HQ�ORV�JpQHURV�GLVFXUVLYRV�WDQWR�ODV�EUHYHV�UpSOLFDV�GH�XQ�GLiORJR�
FRWLGLDQR� FRPR� XQ� UHODWR� FRWLGLDQR�� WDQWR� XQD� FDUWD� �HQ� WRGDV� VXV� GLIHUHQWHV�
IRUPDV��FRPR�XQD�RUGHQ�PLOLWDU�EUHYH�\�HVWDQGDUL]DGD��DVLPLVPR��DOOt�HQWUDUtDQ�XQ�
GHFUHWR� H[WHQVR� \� GHWDOODGR�� HO� UHSHUWRULR� EDVWDQWH� YDULDGR� GH� ORV� RILFLRV�
EXURFUiWLFRV� ������ WRGR� XQ� XQLYHUVR� GH� GHFODUDFLRQHV� S~EOLFDV� ������� SHUR� DGHPiV�
WHQGUHPRV�TXH�LQFOXLU�ODV�P~OWLSOHV�PDQLIHVWDFLRQHV�FLHQWtILFDV��DVt�FRPR�WRGRV�ORV�
JpQHURV� OLWHUDULRV� �GHVGH� XQ� GLFKR� KDVWD� XQD� QRYHOD� HQ� YDULRV� WRPRV�� �����
3UREDEOHPHQWH� FRQ� HVWR� VH� H[SOLFD� HO� KHFKR� GH� TXH� HO� SUREOHPD� JHQHUDO� GH� ORV�
JpQHURV�GLVFXUVLYRV�MDPiV�VH�KD\D�SODQWHDGR���������
�
%DMWtQ� UHDOL]D� XQD� GLVWLQFLyQ� IXQGDPHQWDO� HQWUH� JpQHURV� GLVFXUVLYRV� SULPDULRV� R�
VLPSOHV�\�VHFXQGDULRV�R�FRPSOHMRV��/RV�JpQHURV�SULPDULRV�VH�UHODFLRQDQ�HQ�IRUPD�
GLUHFWD� FRQ� OD� UHDOLGDG�� VH� FRQVWLWX\HQ� HQ� OD� FRPXQLFDFLyQ� GLVFXUVLYD� LQPHGLDWD��
SRU�HO� FRQWUDULR�� ORV�JpQHURV�GLVFXUVLYRV�VHFXQGDULRV� �WH[WRV�FLHQWtILFRV�� OLWHUDULRV��
SHULRGtVWLFRV�� �VXUJHQ� HQ� FRQGLFLRQHV� GH� OD� FRPXQLFDFLyQ� FXOWXUDO�PiV� FRPSOHMD��
UHODWLYDPHQWH� PiV� GHVDUUROODGD� \� RUJDQL]DGD�� SULQFLSDOPHQWH� HVFULWD� ����� (Q� HO�
SURFHVR� GH� VX� IRUPDFLyQ� HVWRV� JpQHURV� DEVRUEHQ� \� UHHODERUDQ� GLYHUVRV� JpQHURV�
SULPDULRV�� �S�� ������ %DMWtQ� GHVWDFD� OD� HVWUHFKD� UHODFLyQ� HQWUH� HVWLOR� \� JpQHUR�� ORV�
HVWLORV� OODPDGRV� OLQJ�tVWLFRV� R� IXQFLRQDOHV� VRQ� HQ� UHDOLGDG� HVWLORV� JHQpULFRV� GH�
GHWHUPLQDGDV� HVIHUDV� GH� OD� DFWLYLGDG� \� FRPXQLFDFLyQ� KXPDQD�� 8QD� IXQFLyQ�
GHWHUPLQDGD��FLHQWtILFD��WpFQLFD��SHULRGtVWLFD��RILFLDO��FRWLGLDQD��\�XQDV�FRQGLFLRQHV�
GHWHUPLQDGDV��HVSHFtILFDV�SDUD�FDGD�HVIHUD�GH�OD�FRPXQLFDFLyQ�GLVFXUVLYD��JHQHUDQ�
GHWHUPLQDGRV�JpQHURV��HV�GHFLU��XQRV�WLSRV�WHPiWLFRV��FRPSRVLFLRQDOHV�\�HVWLOtVWLFRV�
GH�HQXQFLDGRV�GHWHUPLQDGRV�\�UHODWLYDPHQWH�HVWDEOHV����������VXEUD\DGR�QXHVWUR���
�
6L� ELHQ� %DMWtQ� QR� HQFDUD� £DWDUHD� GH� GHVFULELU� JpQHURV� GLVFXUVLYRV� SDUWLFXODUHV� QL�
SURYHH�SDXWDV�PHWRGROyJLFDV�SUHFLVDV�SDUD�HOOR��ORV�OLQHDPLHQWRV�WHyULFRV�PHUHFHQ�
VHU� GHVWDFDGRV� SRU� KDEHU� VXSHUDGR�� DPSOLDPHQWH� HQ� HVH� iPELWR� ODV� FRUULHQWHV�
OLQJ�tVWLFDV�GH�VX�WLHPSR�\�SRU�WHQHU�D~Q�KR\�DEVROXWD�YLJHQFLD��
�
������3UHFLVLRQHV�WHUPLQROyJLFDV�
�
(O� WpUPLQR� JpQHUR� GLVFXUVLYR� KD� SHUGXUDGR� HVSHFLDOPHQWH� HQ� OD� OLQJ�tVWLFD�
IUDQFHVD�� 0iV� UHFLHQWHPHQWH�� OD� UHYLVWD� /DQJXH� )UDQoDLVH���� HQ� VX� LQWURGXFFLyQ��
PHQFLRQD� HO� SUREOHPD� WHUPLQROyJLFR� \� GLVWLQJXH� H[SOtFLWDPHQWH� HQWUH� JpQHURV� \�
�������������������������������������������������
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����/DQJXDJH�)UDQoDLVH�����³/D�W\SRORJLH�GHV�GLVFRXUV´���-��/��&KLVV�HW�-��)LOOLROHW���������



WLSRV� GLVFXUVLYRV�� HQ� WDQWR� TXH� ORV� JpQHURV� GLVFXUVLYRV� VH� UHODFLRQDQ� FRQ� XQD�
GLPHQVLyQ� KLVWyULFR�FXOWXUDO�PiV� JHQHUDO� TXH� LQFOX\H� OD� FRPSHWHQFLD� VREUH� WLSRV�
GLVFXUVLYRV�� pVWRV� ~OWLPRV� KDFHQ� UHIHUHQFLD� D� XQD� GLPHQVLyQ� HVWULFWDPHQWH�
OLQJ�tVWLFD��
�
(Q�HO�PDUFR�GH�OD�OLQJ�tVWLFD�GH£�WH[WR��ORV�WpUPLQRV�TXH�VH�XWLOL]DQ�VRQ�WLSR�WH[WXDO��
FODVH� WH[WXDO�� +HLQHPDQQ� \� 9LHKZHJHU� ������� VXEUD\DQ� HO� JUDQ� FRQVHQVR� TXH� VH�
FRPSUXHED�HQ� ODV�SXEOLFDFLRQHV� OLQJ�tVWLFR�WH[WXDOHV��FODVH�WH[WXDO�VH�DSOLFD�KR\�D�
FODVLILFDFLRQHV� HPStULFDV�� WDO� FXDO� VRQ� UHDOL]DGDV� SRU� ORV� PLHPEURV� GH� XQD�
FRPXQLGDG�OLQJ�tVWLFD��HV�GHFLU��FODVLILFDFLRQHV�FRWLGLDQDV�TXH�SXHGHQ�PHQFLRQDUVH�
SRU�PHGLR�GH�GHWHUPLQDGRV� OH[HPDV� FRQGHQVDGRUHV�GHO� VDEHU� VREUH�GHWHUPLQDGD�
FODVH� WH[WXDO�� SRU� HMHPSOR�� �HVWR� HV� XQ� FXHQWR��� �HVWR� HV� XQ� FKLVWH��� �HVWD� HV� XQD�
GHVFULSFLyQ��� �HVWR� HV� XQ� GLiORJR��� HWF�� 3RU� HO� FRQWUDULR�� WLSR� WH[WXDO� VH� FRQFLEH�
FRPR�XQD�FDWHJRUtD�OLJDGD�D�XQD�WHRUtD�SDUD�OD�FODVLILFDFLyQ�FLHQWtILFD�GH�WH[WRV��3RU�
OR�WDQWR�� ORV�KDEODQWHV�GH�XQD�FRPXQLGDG�WLHQHQ�XQ�VDEHU�VREUH�FODVHV�WH[WXDOHV�R�
XQ� VDEHU� VREUH� HVWUXFWXUDV� WH[WXDOHV� JOREDOHV� SHUR� QR� XQ� VDEHU� VREUH� WLSRV�
WH[WXDOHV����
�
(Q� HVWH� OLEUR�� RULHQWDGR� IXQGDPHQWDOPHQWH� VHJ~Q� ORV� UHVXOWDGRV� GH� OD� OLQJ�tVWLFD�
WH[WXDO��XWLOL]DUHPRV�HVSHFLDOPHQWH�ORV�WpUPLQRV�FODVH�WH[WXDO�\�WLSR�WH[WXDO��
�
����9tDV�SDUD�XQD�FODVLILFDFLyQ�OLQJ�tVWLFD�GH�ORV�WH[WRV�
�
+HPRV�VHxDODGR�\D�OD�FRPSOHMLGDG�GH�OD�WHPiWLFD��WLSRORJtD�WH[WXDO��\�PHQFLRQDGR�
DOJXQRV� GH� ORV� SUREOHPDV� TXH� H[SOLFDQ� HQ� SDUWH� HVD� GLILFXOWDG�� 4XHUHPRV�
PHQFLRQDU�DKRUD�XQ�KHFKR�IXQGDPHQWDO��SRU�FLHUWR�GHWHUPLQDQWH�HQ�OD�WDUHD�GH�OD�
FRQVWUXFFLyQ� GH� WRGD� WLSRORJtD�� HO� REMHWR� D� FODVLILFDU� \� FDWHJRUL]DU� HV� VXPDPHQWH�
FRPSOHMR��H[LVWHQ�D~Q�KR\�P~OWLSOHV�GHILQLFLRQHV�GHO�FRQFHSWR��WH[WR���KHFKR�TXH�VH�
H[SOLFD� SRU� HO� REMHWR� GH� DQiOLVLV� HQ� Vt� \� SRU� OD� YDULHGDG� GH� HQIRTXHV� WHyULFRV�
LQWHUHVDGRV�HQ�pO��
�
(O�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�FODVLILFDFLyQ�GH�WH[WRV�VH�HQIUHQWD��DGHPiV��FRQ�
GLILFXOWDGHV� GH� tQGROH� PHWRGROyJLFD�� $OJXQDV� WHRUtDV� OLQJ�tVWLFR�WH[WXDOHV�
VXSXVLHURQ� TXH� OD� FRQVWUXFFLyQ� GH� XQD� WLSRORJtD� VH� ORJUDED� DXWRPiWLFDPHQWH�� QL�
ELHQ�OD�WHRUtD�HVWXYLHUD�HQ�FRQGLFLRQHV�GH�GDU�FXHQWD�GH�ODV�UHODFLRQHV�HVWUXFWXUDOHV�
\�IXQFLRQDOHV�FRPSOHMDV�GH�ORV�WH[WRV��3RU�RWUR�ODGR��VH�SHQVy�TXH�XQD�WLSRORJtD�HUD�
DVHTXLEOH� SRU� OD� YtD� LQGXFWLYD�� HV� GHFLU�� D� SDUWLU� GHO� DQiOLVLV� GH� FODVHV� GH� WH[WRV�
SDUWLFXODUHV� \� VX� SRVWHULRU� JHQHUDOL]DFLyQ�� (V� LQGLVFXWLEOH� TXH� PHGLDQWH� OD�
LQYHVWLJDFLyQ� VLVWHPiWLFD�GH� FODVHV�GH� WH[WRV� VH� DOFDQ]DQ� FRQRFLPLHQWRV�EiVLFRV� \�
HVHQFLDOHV�VREUH�ODV�HVWUXFWXUDV�JOREDOHV�\�TXH�HO�FRQRFLPLHQWR�HPStULFR�HV�XQ�SDVR�
DEVROXWDPHQWH�LQGLVSHQVDEOH�SDUD�OD�FRQVWUXFFLyQ�GH�OD�WLSRORJtD��VLQ�HPEDUJR��ORV�
UHVXOWDGRV�GH�LQWHQWRV�GH�GHVFULSFLRQHV�GH�YDULDV�FODVHV�WH[WXDOHV�QR�KDQ�FRQGXFLGR�
KDVWD�HO�PRPHQWR�D�XQD�WLSRORJtD��DQWHV�ELHQ��SDUHFHQ�VHUYLU�SDUD�OD�GHWHUPLQDFLyQ�
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FDGD�YH]�PiV�SUHFLVD�GH�ORV�QLYHOHV�\�SDUiPHWURV�TXH�XQD�IXWXUD�WLSRORJtD�GHEHUtD�
LQFOXLU��
�
/D�OLQJ�tVWLFD�HQIUHQWy�SRU�ODUJR�WLHPSR�RWUR�SUREOHPD�IXQGDPHQWDO��TXH�RFXSy�XQ�
SDSHO� SUHSRQGHUDQWH� HQ� ODV� GLVFXVLRQHV� WHyULFDV� \� TXH� SXHGH� VLQWHWL]DUVH� HQ� OD�
VLJXLHQWH�SUHJXQWD��¢UHIOHMDQ�ODV�WLSRORJtDV�HO�VDEHU�FODVLILFDWRULR�GH�XQD�FRPXQLGDG�
OLQJ�tVWLFD�R��SRU�HO�FRQWUDULR��VRQ�VyOR�XQ�FRQVWUXFWR�WHyULFR�GH�ORV�OLQJ�LVWDV��XQD���
HQWLGDG�LGHDO�SRVLEOH�GH�HVWDEOHFHUVH�LQGHSHQGLHQWHPHQWH�GH�HVH�VDEHU"�
�
7RGRV�HVWRV�SUREOHPDV�GH�RUGHQ�WHyULFR�\�PHWRGROyJLFR�KDQ�PDUFDGR�ODV�GLVWLQWDV�
HWDSDV�GH�OD�UHIOH[LyQ�WLSROyJLFD��/DV�FODVLILFDFLRQHV�WH[WXDOHV�GH�ODV�GLVWLQWDV�WHRUtDV�
UHIOHMDQ� ODV� FRQFHSFLRQHV� OLQJ�tVWLFDV� GRPLQDQWHV� GH� ORV�PRPHQWRV� KLVWyULFRV� HQ�
TXH� VH� RULJLQDURQ�� (Q� ODV� SiJLQDV� TXH� VLJXHQ� SUHVHQWDPRV� DOJXQDV� SURSXHVWDV�
WLSROyJLFDV�UHSUHVHQWDWLYDV�GH�ODV�GLVWLQWDV�HWDSDV��
�
�������/DV�WLSRORJtDV�GH�ORV�DxRV����
����������/D�JUDPiWLFD�GHO�WH[WR�
�
/D� SULPHUD� GLUHFFLyQ�GH� OD� OLQJ�tVWLFD� GHO� WH[WR� �WDPELpQ� GHVGH� HO� SXQWR� GH� YLVWD�
KLVWyULFR�� VH� GHVDUUROOD� D� SDUWLU� GH� OD� OLQJ�tVWLFD� HVWUXFWXUDO� \� GH� OD� JUDPiWLFD�
JHQHUDWLYD��ORV�IXQGDGRUHV�GH�OD�JUDPiWLFD�WH[WXDO�SURFHGHQ�GHO�JHQHUDWLYLVPR�\�GHO�
HVWUXFWXUDOLVPR�� &RQ� WRGDV� VXV� GLIHUHQFLDV�� HVWDV� GLUHFFLRQHV� GH� OD� LQYHVWLJDFLyQ�
OLQJ�tVWLFD� FRQVLGHUDQ� TXH� VX� REMHWR� GH� LQYHVWLJDFLyQ� HV� HO� VLVWHPD� OLQJ�tVWLFR� �OD�
ODQJXH��HQ�HO�FDVR�GHO�HVWUXFWXUDOLVPR��R�OD�FRPSHWHQFLD��HQ�HO�FDVR�GH�OD�JUDPiWLFD�
JHQHUDWLYD���
�
3DUD� HO� HVWUXFWXUDOLVPR�� HO� VLVWHPD� OLQJ�tVWLFR� HV� HO� FRQMXQWR� �R� HVWUXFWXUD�� GH�
VLJQRV�\�VXV�UHODFLRQHV��GLFKR�HQ�IRUPD�EUHYH��HO�FRQMXQWR�GH�UHJODV�GH�XQD�OHQJXD�
TXH�VXE\DFH�DO�XVR�GH�OD�PLVPD��KDEOD���(O�REMHWR�GH�LQYHVWLJDFLyQ�GH�OD�JUDPiWLFD�
JHQHUDWLYD� HV� OD� FRPSHWHQFLD�� HV� GHFLU�� HO� VLVWHPD� ILQLWR� GH� UHJODV� TXH� SHUPLWHQ�
JHQHUDU�XQ�Q~PHUR�LQILQLWR�GH�RUDFLRQHV��LQGHSHQGLHQWHPHQWH�GH�VX�XWLOL]DFLyQ��HV�
GHFLU��GH� OD�DFWXDFLyQ��HQ� WDQWR� LQILQLWR�FRQMXQWR�GH� ORV�DFWRV� OLQJ�tVWLFRV�\�GH� ODV�
UHVXOWDQWHV� IRUPDFLRQHV� OLQJ�tVWLFDV� �H[SUHVLRQHV�� WH[WRV��� 7DQWR� SDUD� HO�
HVWUXFWXUDOLVPR� FRPR� SDUD� HO� JHQHUDWLYLVPR�� HO� LQWHUpV� VH� FHQWUD� HQ� ORV� DVSHFWRV�
VLVWHPiWLFRV��(Q�HO�FDVR�GH�OD�OLQJ�tVWLFD�HVWUXFWXUDO��OD�WDUHD�GH�OD�OLQJ�tVWLFD�UHVLGH�
HQ� GHVFXEULU� HO� VLVWHPD� OLQJ�tVWLFR� �DEVWUDFWR�� SRU� PHGLR� GH� OD� DSOLFDFLyQ� GH�
PpWRGRV� GH� DQiOLVLV� DSURSLDGRV� �VHJPHQWDFLyQ� \� FODVLILFDFLyQ��� HQ� HO� FDVR� GH� OD�
JUDPiWLFD�JHQHUDWLYD��HO�REMHWLYR�HV�GHVFULELU�OD�FRPSHWHQFLD�OLQJ�tVWLFD�LQPDQHQWH�
GHO� KDEODQWH�R\HQWH� LGHDO�� FRQFHELGD� HQ� WpUPLQRV� GH� SURGXFLU� \� FRPSUHQGHU�
RUDFLRQHV��HVWR�HV��VLQ�FRQVLGHUDFLyQ����GH�ORV�DVSHFWRV�SUDJPiWLFR�FRPXQLFDWLYRV��
�
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'HQWUR�GH�HVWDV�WHRUtDV�OLQJ�tVWLFDV��OD�XQLGDG�VXSHULRU�IXH�SRU�GpFDGDV�OD�RUDFLyQ��
6yOR�FRQ�HO�VXUJLPLHQWR�GH�OD�OODPDGD�OLQJ�tVWLFD�GH£�WH[WR�D�PHGLDGRV�GH�ORV�DxRV�
���VH�DUULED�D�XQD�FUtWLFD� IXQGDPHQWDO�GH�HVD� OLPLWDFLyQ�DO�PDUFR�RUDFLRQDO�HQ� OD�
LQYHVWLJDFLyQ� OLQJ�tVWLFD�� )HQyPHQRV� FODUDPHQWH� VXSUDRUDFLRQDOHV� FRPR� OD�
SURQRPLQDOL]DFLyQ�� HO� RUGHQ� GH� SDODEUDV�� OD� FRRUGLQDFLyQ�� HWF�� VHxDODEDQ� TXH�� HQ�
UHDOLGDG�� OD� XQLGDG� OLQJ�tVWLFD� VXSHULRU� H� LQGHSHQGLHQWH�� HO� VLJQR� OLQJ�tVWLFR�
SULPDULR��QR�HUD�OD�RUDFLyQ�VLQR�HO�WH[WR��.��%ULQNHU��������DSXQWD��FRQ�UD]yQ��TXH�
HVWH�FDPELR�GH�SULQFLSLRV�GH�ORV�IXQGDPHQWRV�WHyULFRV�QR�HV�HQ�HO�IRQGR�WDQ�UDGLFDO��
/D�OLQJ�tVWLFD�GHO�WH[WR�GH�OD�SULPHUD�HWDSD��OODPDGD�IUHFXHQWHPHQWH�JUDPiWLFD�GHO�
WH[WR�� VH� FRPSUHQGH� D� Vt� PLVPD� �FRPR� DQWHV� OD� OLQJ�tVWLFD� RUDFLRQDO��
H[SOtFLWDPHQWH�FRPR�XQD�OLQJ�tVWLFD�GH�OD�³ODQJXH´�R�GH�OD�FRPSHWHQFLD��6H�DPSOtD�
VLPSOHPHQWH� OD� MHUDUTXtD� GH� ODV� XQLGDGHV� GHO� VLVWHPD� OLQJ�tVWLFR� �IRQHPD��
PRUIHPD�SDODEUD��RUDFLyQ��FRQ�OD�XQLGDG�WH[WR��
�
(Q�HVWD�SULPHUD�HWDSD��OD�OLQJ�tVWLFD�GHO�WH[WR��FHQWUDGD�HQ�HO�VLVWHPD�OLQJ�tVWLFR��VH�
SURSRQH� HQFRQWUDU� ORV� SULQFLSLRV� JHQHUDOHV� GH� RUJDQL]DFLyQ� WH[WXDO� \� GHVFULELUORV�
VLVWHPiWLFDPHQWH��3RU�HOOR�VLJXH�UHFXUULHQGR�WDQWR�HQ�HO�DVSHFWR�WHyULFR�FRPR�HQ�HO�
PHWRGROyJLFR� D� ORV� UHVXOWDGRV� GH� OD� OLQJ�tVWLFD� RUDFLRQDO�� VHD� GH� SURYHQLHQFLD�
HVWUXFWXUDOLVWD� R� JHQHUDWLYR�WUDQVIRUPDFLRQDO�� 'H� DOOt� ODV� GHILQLFLRQHV� GH� WH[WR� \�
FRKHUHQFLD�� HO� WH[WR� HV� XQD� VXFHVLyQ� FRKHUHQWH� GH� RUDFLRQHV�� OD� FRKHUHQFLD� XQ�
FRQFHSWR� SXUDPHQWH� JUDPDWLFDO�� VH� UHILHUH� D� ODV� UHODFLRQHV� VLQWiFWLFR�VHPiQWLFDV�
HQWUH� ODV� RUDFLRQHV� R� HQWUH� HOHPHQWRV� OLQJ�tVWLFRV� �SDODEUDV�� JUXSRV� GH� SDODEUDV��
HWF��� GH� RUDFLRQHV� VXFHVLYDV�� (VWH� FRQFHSWR� GH� FRKHUHQFLD� SHUPLWH� HYDOXDU� FRPR�
WH[WR��R�QR�WH[WR��XQD�VXFHVLyQ�GH�RUDFLRQHV��3RU�HMHPSOR��£D�VHFXHQFLD�RUDFLRQDO�D��
FRQVWLWX\H�XQ�WH[WR��HQ�WDQWR�TXH�E���DO�QR�FXPSOLU�FRQ�XQ�UHTXLVLWR�GH�FRKHUHQFLD��
HQ� HVWH� FDVR�� OD� FRQFRUGDQFLD� GH� JpQHUR� GHO� SURQRPEUH� FRQ� VX� DQWHFHGHQWH�� QR�
SXHGH�VHU�FRQVLGHUDGD�WH[WR��
�
D��-XDQ�HVWXGLD�LQJOpV�LQWHQVLYDPHQWH��/R�QHFHVLWD�SDUD�VX�SUy[LPR�YLDMH��
�
E��-XDQ�HVWXGLD�LQJOpV�LQWHQVLYDPHQWH��/D�QHFHVLWD�SDUD�VX���SUy[LPR�YLDMH��
�
1R� HV� GH� H[WUDxDU�� SXHV�� TXH� ODV� FODVLILFDFLRQHV� WH[WXDOHV� GH� HVWD� HWDSD� VH� EDVHQ�
H[FOXVLYDPHQWH�HQ�UDVJRV�OLQJ�tVWLFRV��HVWULFWDPHQWH�LQWHUQRV�D�OD�OHQJXD��HV�GHFLU��
DO�WH[WR����
�
:HLQULFK����������FRQVLGHUD�TXH�ORV�WLHPSRV�YHUEDOHV�H[SUHVDQ�³DFWLWXGHV�GH�KDEOD´��
PiV�HVSHFtILFDPHQWH��GHWHUPLQDQ�ODV�DFWLWXGHV�GHO�LQWHUORFXWRU��HVWDV�SXHGHQ�VHU�GH�
DOHUWD��JUDGR�GH�DOHUWD�,��R�GH�PHQRU�DWHQFLyQ��JUDGR�GH�DOHUWD�,,��\�GH�DFXHUGR�FRQ�
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��� � &IU�� +DUZHJ� ������� SURSRQH� FRPR� UDVJR� WLSLILFDGRU� GH� ODV� FODVHV� GH� WH[WRV� ORV� SURFHGLPLHQWRV� GH�
VXVWLWXFLyQ� DQDIyULFD�� HV� GHFLU�� ODV� IRUPDV� GH� UHWRPDU� XQ� DQWHFHGHQWH� SDUD�PDQWHQHU� OD� UHIHUHQFLD� �FDGHQDV�
QRPLQDOHV��SURQRPEUHV��UHFXUUHQFLDV��HWF���
��� �6H�WUDWD�GH�XQD�HGLFLyQ�UHYLVDGD�\�DPSOLDGD��HO�RULJLQDO�GH�HVWH� WUDEDMR�HV�GH�������:HLQULFK��+���������
7HPSXV��%HVSURFKHQH�XQG�HU]lKOWH�:HOW��6WXWWJDUW��.RKOKDPPHU��(GLFLyQ�HQ�FDVWHOODQR��(VWUXFWXUD�\�IXQFLyQ�
GH�ORV�WLHPSRV�HQ�HO�OHQJXDMH��0DGULG��*UHGRV�������



HVWR� GLYLGH� ORV� WLHPSRV� HQ� FRPHQWDWLYRV� \� QDUUDWLYRV�� (Q� HO� FDVR� GH� ORV� WLHPSRV�
FRPHQWDWLYRV�HO�DXWRU�R�SURGXFWRU�GH�XQ�WH[WR�GD�D�HQWHQGHU�D�VX�LQWHUORFXWRU�TXH��
�
³FRQVLGHUD� DGHFXDGD� HQ� HO� R\HQWH�XQD� DFWLWXG�GH� DOHUWD� HQ� OD� UHFHSFLyQ�GHO� WH[WR��
3RU� OR�FRQWUDULR��D� WUDYpV�GH� ORV� WLHPSRV�QDUUDWLYRV�GD�D�HQWHQGHU�TXH�HO� WH[WR�HQ�
FXHVWLyQ� SXHGH� WRPDUVH� HQ� IRUPD� UHODMDGD� ������� �:HLQULFK� ��������� WUDGXFFLyQ�
QXHVWUD��
�
'HQWUR�GH�ORV�WLHPSRV�FRPHQWDWLYRV�:HLQULFK�LQFOX\H�HO�SUHVHQWH��SHUIHFWR�\�IXWXUR��
GHQWUR� GH� ORV� QDUUDWLYRV�� HO� LQGHILQLGR�� HO� LPSHUIHFWR�� HO� SOXVFXDPSHUIHFWR� \� HO�
FRQGLFLRQDO��&RQVLGHUD�TXH�HQ�ORV�WH[WRV�XQR�X�RWUR�JUXSR�SUHGRPLQDQ��
�
(Q�XQ�DUWtFXOR�SRVWHULRU���7HVLV�SDUD�XQD�OLQJ�tVWLFD�GH�ODV�FODVHV�WH[WXDOHV��������
SURSRQH� HO� PpWRGR� KHXUtVWLFR� GH� OD� SDUWLWXUD� WH[WXDO�� pVWD� WLHQH� SRU� REMHWR�
FRQWULEXLU�D�OD�FRQVWUXFFLyQ�GH�XQD�WHRUtD�WH[WXDO�PHGLDQWH�HO�DQiOLVLV�GH�ORV�YHUERV�
GH� ORV� WH[WRV�� GLVSXHVWRV� HQ� XQD� PDWUL]�� (Q� HVWH� WUDEDMR� :HLQULFK� DQDOL]D� XQD�
QRWLFLD�SHULRGtVWLFD��PiV�SUHFLVDPHQWH� ORV�YHUERV�GH� OD�QRWLFLD�� VHJ~Q�RSRVLFLRQHV�
ELQDULDV� GHO� WLSR� DILUPDGR� YV�� QHJDGR�� SOXUDO� YV���� 6LQJXODU�� WLHPSR� QDUUDGR� YV��
FRPHQWDWLYR��FRQVLGHUD��DGHPiV��UDVJRV�FRQWH[WXDOHV��FRPR�SRU�HMHPSOR�VL�DO�YHUER�
VLJXH�XQD�IUDVH�QRPLQDO�HQFDEH]DGD�SRU�DUWtFXOR�GHILQLGR�R�LQGHILQLGR��(O�UHVXOWDGR�
HV�XQD� WDEOD�GH�GREOH� HQWUDGD� �OD� SDUWLWXUD�� HQ� OD� TXH� VH� DVLJQD� D� FDGD� YHUER�GHO�
WH[WR�XQ�YDORU� ������SRU�SDUiPHWUR��3RU� HMHPSOR�� HQ� HO� FDVR�GH�XQ�SHTXHxR� WH[WR�
FRPR��
�
7HQJR�����XQ�SDUDJXDV��ROYLGp�����HO�DEULJR�
�
OD� SDUWLWXUD� �SDUFLDO�� SXHV� QR� FRQVLJQDPRV� WRGRV� ORV� UDVJRV� VLQWiFWLFRV�
FRQVLGHUDGRV��VHUtD�OD�VLJXLHQWH��
�
����YDORU�������YDORU���
�YDORU����� YHUER��� YHUER���
DILU�QHJ� �� ��
�D�SHUV��D�SHUV�� ��� ��
WLHPSR�FRPHQW� �� ��
�QDUU� � �
�
DFWLYD�SDVLYD�

�
���

�
��

3HUVS��WHPSRUDO� �� ��
KDFLD�DWUiV� � �
�KDFLD�GHODQWH� � �
DUW��GHI�QR�GHI�� ��� ��
�
�������������������������������������������������
����3iJ�����



(VWD� WDEOD� HV� VyOR� XQD� SUHVHQWDFLyQ� PX\� SDUFLDO� GH� ORV� UDVJRV� TXH� SURSRQH�
FRQVLGHUDU�:HLQULFK� ���� HQ� WRWDO�� \�� DGHPiV�� H�� OLQJ�LVWD� VXEUD\D� TXH� VH� WUDWD� GH�
XQD�SURSXHVWD�SURYLVRULD��GDGR�TXH�VyOR�FRQVLGHUD�UDVJRV�VLQWiFWLFRV�GH�ORV�YHUERV��
8QD�SDUWLWXUD�WH[WXDO�PiV�FRPSOHWD�GHEHUtD�DPSOLDUVH�PHGLDQWH��DO�PHQRV��XQD���
SDUWLWXUD� IRQROyJLFD� \� VHPiQWLFD�� 3RU� RWUR� ODGR�� DILUPD� TXH� HVWD� SDUWLWXUD� EiVLFD�
GHEH�FRPSOHWDUVH�FRQ�XQD�SDUWLWXUD�GH�WUDQVLFLyQ��HQ� OD�FXDO�QR�VH�FRQVLGHUHQ� ORV�
YHUERV�VLQR�ODV�WUDQVLFLRQHV�GH�XQ�YHUER�D�RWUR��
�
(O� DVSHFWR�PiV�RULJLQDO�GH� ORV� WUDEDMRV�GH�:HLQULFK�HV�� VLQ�GXGD�� OD� LQFOXVLyQ�GHO�
LQWHUORFXWRU� HQ� HO� WH[WR� PHGLDQWH� OD� GLVWLQFLyQ� HQWUH� YHUERV� FRPHQWDWLYRV� \�
QDUUDWLYRV��HVWD�GLVWLQFLyQ�IXH�UHFLELGD�FRQ�PiV�HQWXVLDVPR�HQ�OD�OLWHUDWXUD�TXH�HQ�
OD� OLQJ�tVWLFD�� GHVGH� GRQGH� PX\� SURQWR� VH� DO]DURQ� YRFHV� FUtWLFDV� D� SDUWLU� GH�
FRQVLGHUDFLRQHV�JUDPDWLFDOHV��6LQ�HPEDUJR��OD�LQFOXVLyQ�GH£�LQWHUORFXWRU�HQ�HO�WH[WR�
HQ�pSRFDV�WDQ�WHPSUDQDV��UHFXpUGHVH�TXH�HO�WUDEDMR�VREUH�ORV�WLHPSRV�YHUEDOHV�IXH�
SXEOLFDGR�HQ�������FRQVWLWX\H�XQ�DSRUWH�GH�LQQHJDEOH�RULJLQDOLGDG��
�
(VWRV� SULPHURV� LQWHQWRV� GH� FODVLILFDFLyQ�� TXH� VH� SURSRQtDQ� FDSWDU� ORV� UDVJRV�
HVHQFLDOHV� \� WLSLILFDGRUHV� GH� ORV� WH[WRV� HQ� FXDOLGDGHV� WH[WXDOHV� DLVODGDV� �WLSRV� GH�
SURFHGLPLHQWRV� GH� VXVWLWXFLyQ�� WLHPSRV� \� PRGRV� YHUEDOHV� HWF���� VH� HQFXHQWUDQ�
HYLGHQWHPHQWH� HQ� OD� WUDGLFLyQ� GH� ORV� SULPHURV� PRGHORV� GH� DQiOLVLV� WH[WXDO�
VXSUDRUDFLRQDO��
�
��������'LVFXUVR�YV��+LVWRULD�
�
(Q� HVWH� OXJDU�PHUHFH�PHQFLRQDUVH� OD� SURSXHVWD� GH� -�� 6LPRQLQ�*UXPEDFK� ��������
TXLHQ��HQ�OD�WUDGLFLyQ�GH�OD�OLQJ�tVWLFD�GH�OD�HQXQFLDFLyQ�IUDQFHVD��DYDQ]D�VREUH�ORV�
WUDEDMRV�GH�%HQYHQLVWH�SURSRQLpQGRVH�DSRUWDU�FRQ�VXV�UHIOH[LRQHV�D�XQD��WLSRORJtD�
GH�ORV�GLVFXUVRV���3XQWR�GH�SDUWLGD�GH�HVWH�HQIRTXH�HV�OD�GLVWLQFLyQ�HVWDEOHFLGD�SRU�
%HQYHQLVWH� HQWUH� GLVFXUVR� H� KLVWRULD�� OD� HQXQFLDFLyQ� KLVWyULFD� �R� UHODWR�� VH�
FDUDFWHUL]D�SRU�H[FOXLU�WRGD�IRUPD�OLQJ�tVWLFD�³DXWRELRJUiILFD´��HO�DXWRU�GH�XQ�UHODWR�
QR� XWLOL]D� \R�� QL� W~� QL� DKRUD�� HV� GHFLU�� QR� LQFOX\H� �VKLIWHUV�� �� HOHPHQWRV� TXH� �VH��
UHODFLRQDQ�FRQ�OD�LQVWDQFLD�GH�OD�HQXQFLDFLyQ����(Q�XQ�UHODWR�KLVWyULFR��SXUR��VyOR���
DSDUHFHQ� IRUPDV� GH� WHUFHUD� SHUVRQD� \� HVSHFLDOPHQWH� ORV� WLHPSRV� YHUEDOHV�
LQGHILQLGR��LPSHUIHFWR��FRQGLFLRQDO��SOXVFXDPSHUIHFWR��3RU�HMHPSOR��
�
³9LOODIDxH� IXH�XQ�KRPEUH�GH�YDVWDV�DXQTXH� LQGLVFLSOLQDGDV� OHFWXUDV��GH� LQVDFLDEOH�
FXULRVLGDG� LQWHOHFWXDO�� GLVSRQtD�� DGHPiV�� GH� HVH� PRGHVWR� \� ~WLO� VXVWLWXWR� GHO�
FRQRFLPLHQWR�GHO�JULHJR�\�GHO� ODWtQ�TXH�HV�HO�FRQRFLPLHQWR�GHO�IUDQFpV�\�GHO�LQJOpV�
�����´��$��%LR\�&DVDUHV��(O�SHUMXULR�GH�OD�QLHYH���
�

�������������������������������������������������
����3iJ�����
����³/D�HQXQFLDFLyQ�HV�HO�DFWR�SRU�HO�FXDO�DOJXLHQ��HO�HQXQFLDGRU��KDFH�HIHFWLYD�XQD�LQWHQFLyQ�FRPXQLFDWLYD�D�
WUDYpV�GH�XQD�SURGXFFLyQ�YHUEDO�R�HQXQFLDGR��GLULJLGD�D�DOJ~Q�RWUR�X�RWURV��GHVWLQDWDULR�V��HQ�XQ� OXJDU�\�XQ�
WLHPSR��XQD�VLWXDFLyQ�GHWHUPLQDGRV´���-��3��%URQFNDUW�������
����3iJ�����



3RU�HO�FRQWUDULR��WRGR�WH[WR�TXH�VXSRQH�XQ�KDEODQWH�\�XQ�R\HQWH��\�HQ�HO�TXH�SRU�OR�
WDQWR�VH�HPSOHDQ�WRGDV�ODV�IRUPDV�SHUVRQDOHV�GHO�YHUER��HV�GLVFXUVR��'HQWUR�GH�HVWH�
WLSR� GH� WH[WR� VH� LQFOX\HQ� ORV� GLVFXUVRV� RUDOHV� GH� WRGR� WLSR� �FKDUOD� LQIRUPDO��
HQWUHYLVWDV�� GLVFXUVRV� S~EOLFRV�� HWF��� \� WDPELpQ� WH[WRV� HVFULWRV� TXH� UHSURGXFHQ�
WH[WRV�RUDOHV��FRUUHVSRQGHQFLD�SHUVRQDO��GLDULRV�tQWLPRV��WHDWUR��HWF����3RU�HMHPSOR��
�
³3HUR� FXDQGR� VH� WUDWD� GH� IRUPXODU� GHVGH� OD� F~SXOD� GH£� PRYLPLHQWR� REUHUR� ODV�
SURSRVLFLRQHV�SROtWLFDV��ODPHQWDEOHPHQWH�QRV�HQFRQWUDPRV�FRQ�XQ�SDUR�SRU�PHV�R�
SRU�VHPDQD��<R�QR�SXHGR�FRPSDUDU�FXiQWRV�SDURV�VH�KLFLHURQ�FRQWUD�OD�GLFWDGXUD�
SRUTXH� HUDQ� RWUDV� ODV� FRQGLFLRQHV� SROtWLFDV� GH£� SDtV�� SHUR� Vt� GHER� GHFLU� TXH� ODV�
FRQGLFLRQHV� SROtWLFDV� GH� OD� GHPRFUDFLD� \� GH� ODV� OLEHUWDGHV� S~EOLFDV� QR� VH� SXHGHQ�
PDOYHUVDU�HQ�OD�WLPED�LUUHVSRQVDEOH�GH�YHU�TXLpQ�JULWD�PiV�IXHUWH�R�TXLpQ�LPSRQH�
PiV� ������ �0�� 6WXEULQ�� 'LVFXUVR� HQ� OD� &iPDUD� GH� 'LSXWDGRV�� GHEDWH� HQ� FRPLVLyQ�
VREUH�GHXGD�H[WHUQD��GHO����������
�
/DV� FDUDFWHUtVWLFDV� JUDPDWLFDOHV� EiVLFDV� PiV� UHSUHVHQWDWLYDV� GHO� GLVFXUVR� VRQ� HO�
WLHPSR�YHUEDO�SUHVHQWH�\�OD��D�\�����SHUVRQD�JUDPDWLFDO��HQ�FDPELR��HQ�HO�FDVR�GH�OD�
KLVWRULD��ORV�UDVJRV�WtSLFRV�VRQ�HO�WLHPSR�SDVDGR�\�OD��D��SHUVRQD��
�
6LPRQLQ�*UXPEDFK�REVHUYD�TXH�KD\�QXPHURVRV�WH[WRV�TXH�QR�SXHGHQ�UHGXFLUVH�D�
HVWD� GLVWLQFLyQ� WDQ� WDMDQWH�� SRU� HMHPSOR�� WH[WRV� HQ� ORV� TXH� VH� LQFOX\HQ�
FRPELQDFLRQHV�QR�SUHYLVWDV�SRU�%HQYHQLVWH��FRPR�OD�SULPHUD�SHUVRQD�\�HO�SDVDGR�R�
OD� WHUFHUD�SHUVRQD�\�HO� WLHPSR�SUHVHQWH��HWF��/D�DXWRUD�VH�SURSRQH�HQ�HVH�DUWtFXOR�
HVER]DU� DOJXQDV��� GLVWLQFLRQHV� PiV� ILQDV� TXH� ODV� UHDOL]DGDV� SRU� %HQYHQLVWH� TXH�
DSRUWHQ�D�XQD� WLSRORJtD�GHO�GLVFXUVR�� OD�SURSXHVWD�GH�6LPRQLQ�*UXPEDFK�VH�EDVD�
HQ� ODV� GLIHUHQWHV� UHODFLRQHV� TXH� SXHGHQ� HVWDEOHFHUVH� HQWUH� HQXQFLDGR� \�
HQXQFLDFLyQ�� 3DUD� HOOR� SDUWH� GH� XQD� UHIRUPXODFLyQ� GH� OD� KLSyWHVLV� GH�%HQYHQLVWH��
GLVWLQJXLHQGR�HQWUH�VLWXDFLyQ�GH�HQXQFLDFLyQ��6LW� ��\�VLWXDFLyQ�GH�HQXQFLDGR��6LW�
(��� OODPD� ³GLVFXUVR´� ORV� WH[WRV� HQ� TXH� KD\� XQD� UHIHUHQFLD� D� OD� VLWXDFLyQ� GH�
HQXQFLDFLyQ� �6LW� �� H� �KLVWRULD��� ORV� WH[WRV� HQ� TXH� OD� UHIHUHQFLD� UHPLWH� DO� WH[WR�
PLVPR��HV�GHFLU��D�OD�VLWXDFLyQ�GH�HQXQFLDGR��6LW�(����6HJ~Q�OD�DXWRUD��QR�VH�WUDWD�GH�
TXH�KD\D�R�QR� VKLIWHUV� HQ� OD� VXSHUILFLH� WH[WXDO� VLQR�GH�TXH� HVWDV� IRUPDV�GHtFWLFDV�
UHPLWDQ� D� OD� VLWXDFLyQ�GH� HQXQFLDFLyQ�R� DO� WH[WR�PLVPR��(VWD�GLVWLQFLyQ�EiVLFD� OH�
SHUPLWH� IRUPXODU� LQWHUHVDQWHV� GLIHUHQFLDFLRQHV� DGLFLRQDOHV�� DOJXQDV� GH� ODV� FXDOHV�
UHVHxDPRV�EUHYHPHQWH�D�FRQWLQXDFLyQ��
�
�D��GLVFXUVR�RUDO�YHUVXV�GLVFXUVR�HVFULWR�
�
³(QFXHVWDGRU���%XHQR�����¢FyPR�VH�HQFXHQWUDQ�XVWHGHV"¢TXH����TXp�RSLQLyQ�WLHQHQ�
GHO�EDUULR�HQ�TXH�YLYHQ"�
,QIRUPDQWH�$���(PSH]i�YLHMD��GDOH��
,QIRUPDQWH�%���¢<D�HVWi�DQGDQGR"�$K��QR�VDEtD��<�FODUR��\R�HKP����DVt�HVWH�EDUULR�HQ�
HO�FXDO�KDFH�FXDWUR�DxRV�TXH�YLYLPRV��(PSH]DUtD�SULPHUR�SRU�FyPR�QRV�UHFLELy�OD�
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��������(O�KDEOD�FXOWD�GH�OD�FLXGDG�GH�%XHQRV�$LUHV��0DWHULDOHV�SDUD�VX�HVWXGLR��WRPR�
���S������
�
�0H�VXMHWp�GH�ODV�UHMDV�SROYRULHQWDV�\�VDOWp�DO�EDOFyQ��������&XDQGR�YLHQH�0DUJDULWD�D�
FHUUDU�ODV�SHUVLDQDV��\R�PH�HVFDEXOOR�GHODQWH�GH�HOOD��PH�SURWHMR�HQWUH�VXV�SROOHUDV��
QR�TXLHUR�TXHGDUPH�UH]DJDGD�FXDQGR�DSDJXH�OD�OX]�GH�OD�OiPSDUD�GH�FDLUHOHV��������
�&��/RUHQ]R��&DOOH�6DUPLHQWR�������
�
$PERV�WH[WRV��XQR�RUDO��RWUR�HVFULWR��FRQWLHQHQ�VKLIWHUV��VyOR�KHPRV�GHVWDFDGR�ODV�
IRUPDV� SURQRPLQDOHV�� GHMDQGR� GH� ODGR� RWURV� HOHPHQWRV� GHtFWLFRV��� (Q� HO� SULPHU�
WH[WR�� ORV� VKLIWHUV� XVWHGHV�� OH�� \R�� QRV�� UHPLWHQ� VLQ� DPELJ�HGDG� D� OD� VLWXDFLyQ� GH�
HQXQFLDFLyQ�� DO� FRQWH[WR� H[WUDYHUEDO�� HQ� FDPELR�� HQ� HO� WH[WR� HVFULWR� ¢FyPR� VH�
LQWHUSUHWDQ� ODV� IRUPDV�PH��\R��PH��PH�� VXV��PH"�¢(O�\R� VHxDOD�D� OD��� DXWRUD�GH� OD�
QDUUDFLyQ�R�D�XQ�SHUVRQDMH"�/RV�VKLIWHUV�GH£�WH[WR�HVFULWR��DO�HVWDU�pVWH�VHSDUDGR�GH�
OD� VLWXDFLyQ�GH� HQXQFLDFLyQ��QR� UHPLWHQ� VLQ� DPELJ�HGDG� D�GDWRV�GH� HVD� VLWXDFLyQ�
FRPR�HQ�HO�FDVR�GH�OR�RUDO�VLQR�TXH�SXHGHQ�WHQHU�VX�UHIHUHQFLD�HQ�HO�WH[WR�PLVPR��
'H�DOOt�OD�WHQGHQFLD�GH�ORV�WH[WRV�HVFULWRV��GLFH�6LPRQLQ��D�YHUEDOL]DU�HOHPHQWRV�GH�OD�
VLWXDFLyQ�GH�HQXQFLDFLyQ��HV�GHFLU��D�H[SOLFLWDU�GDWRV�GH�OD�6LW� ��(V�LQGXGDEOH�TXH�
ORV� GDWRV� EiVLFRV� GH� OD� VLWXDFLyQ� GH� HQXQFLDFLyQ� �OD� LGHQWLGDG� GHO� \R�� GHO� W~�� GHO�
WLHPSR�\�GHO�OXJDU�GH�(��QR�SXHGHQ�VHU�FRPXQHV�D�DTXHO�TXH�HVFULEH�\�D�DTXHO�TXH�
OHH��PLHQWUDV�TXH�HQ�OD�RUDOLGDG�VRQ�QHFHVDULDPHQWH�FRPXQHV��
�
�E��7H[WRV�KLVWyULFRV�
�
(Q�RSRVLFLyQ�DO�GLVFXUVR��OD�KLVWRULD�VH�FDUDFWHUL]D�SRU�OD�DXVHQFLD�GH�UHODFLyQ�HQWUH�
OD�6LW� �\� OD�6LW�(��3RU�RWUR� ODGR�� OD�GLVWLQFLyQ�HQWUH�GLVFXUVR�H�KLVWRULD�VXSHUD� ORV�
OtPLWHV�HVWULFWRV�GH�OD�UHIHUHQFLD��OD�DXVHQFLD�GH�UDVJRV�GH�UHIHUHQFLD�D�OD�VLWXDFLyQ�
GH�HQXQFLDFLyQ�LPSULPH�DO�WH[WR�KLVWyULFR�XQD�DSDULHQFLD�GH�REMHWLYLGDG��PLHQWUDV�
TXH�OD�SUHVHQFLD�GH�HVRV�UDVJRV�HQ�HO�GLVFXUVR��D£�UHODFLRQDUOR�FRQ�VX�HQXQFLDGRU��OR�
SUHVHQWDQ� FRPR� VXEMHWLYR���� (O� IUDJPHQWR� TXH� VLJXH� HV� XQ� HMHPSOR� GH� WH[WR�
KLVWyULFR��SXHGH�REVHUYDUVH�OD�DXVHQFLD�GH�UHIHUHQFLD�D�OD�VLWXDFLyQ�GH�HQXQFLDFLyQ�
\�HO�HIHFWR�GH�REMHWLYLGDG��
�
�/D�H[SRUWDFLyQ�GH�FDUQH�FRQJHODGD�VH�LQLFLD�KDFLD������FRQ�SURGXFWRV�HODERUDGRV�
HQ�6DQ�1LFROiV��HQ������VH�HQYtD�OD�SULPHUD�SDUWLGD�GH�FDUQH�RYLQD�FRQJHODGD�FRQ�
GHVWLQR�D�/RQGUHV��HO�SULPHU�IULJRUtILFR�VH�LQVWDOD�HQ�&DPSDQD�HQ�������FRQ�FDSLWDO�
EULWiQLFR��SHUR�OD�YHUGDGHUD�H[SRUWDFLyQ��DWHQGLHQGR�D�PDJQLWXGHV�LPSRUWDQWHV��VH�
LQLFLD�HQ�������DxR�HQ�TXH�VH���SURKtEH�HQ�*UDQ�%UHWDxD�OD�HQWUDGD�GH�JDQDGR�HQ�
SLH�\�FRPLHQ]D�OD�UHPLVLyQ�GH�FDUQH�HQIULDGD���$��9DTXHU��+LVWRULD�GH�OD�LQJHQLHUtD�
HQ�OD�$UJHQWLQD��
�������������������������������������������������
����3iJ�����
����/DV�UHIOH[LRQHV�TXH�UHDOL]D�6LPRQLQ�FRQ�UHVSHFWR�D�ORV�WLHPSRV�GH�EDVH�GH�OD�KLVWRULD��D�ODV�UHODFLRQHV�GH�
RUGHQ� \� IXQGDPHQWDOPHQWH� HO� ³\R´� FRPR� SHUVRQD� GH� OD� KLVWRULD�� TXH� SRU� UD]RQHV� GH� RUGHQ� WHPiWLFR� QR�
SRGHPRV� SUHVHQWDU� DTXt�� VRQ� GH� JUDQ� LQWHUpV� SDUD� HO� DQiOLVLV� GHO� WH[WR� OLWHUDULR�� GH� KHFKR�� VXV� HMHPSORV�
SURFHGHQ�HQ�JHQHUDO�GH�HVH�FDPSR�\�GH�DXWRUHV�GH�REUDV�GH�ILFFLyQ�FRPR�$��5REEH�*ULOOHW�\�0��%XWRU��
����3iJ�����



F��7H[WRV�WHyULFRV�\�WH[WRV�SRpWLFRV�
�
(VWRV� WH[WRV� QR� VXHOHQ� SUHVHQWDU� UDVJRV� TXH� VH� UHODFLRQHQ� GLUHFWDPHQWH� FRQ� OD�
VLWXDFLyQ�GH�HQXQFLDFLyQ��(Q�ORV�WH[WRV�WHyULFRV�VH�SDVD�VLQ�UXSWXUD�GHO�GLVFXUVR�DO�
WH[WR� WHyULFR��'H� HVWH�PRGR� HO� \R� �HO� DXWRU� GHO� WH[WR�� XQ� VKLIWHU� �YHUGDGHUR�� GLFH�
6LPRQLQ�� DOWHUQD� FRQ� HO� QRVRWURV� �TXH� SXHGH� VHU� LQFOXVLYR� �DXWRU� �� OHFWRUHV�� R�
H[FOXVLYR���VROR�HO�DXWRU��\�FRQ�HO�VH��HQ�IUDQFpV�RQ��FRQ�HO�VLJQLILFDGR�GHO�DXWRU��HO�
DXWRU� �� OHFWRUHV� R� WRGRV� ORV� PDWLFHV� LPSHUVRQDOHV��� 8QD� KLSyWHVLV� LQWHUHVDQWH�
VRVWHQLGD�SRU�OD�DXWRUD�HV�OD�TXH�FDUDFWHUL]D�HO�WH[WR�WHyULFR�FRPR�XQ�GLVFXUVR�HQ�HO�
FXDO� OD� UHIHUHQFLD� D� OD� VLWXDFLyQ� GH� HQXQFLDFLyQ� GHEH� FRPSUHQGHUVH� FRPR� XQD�
UHIHUHQFLD� DO� �LQWHUGLVFXUVR��� HQWLHQGH� LQWHUGLVFXUVR� HQ� VHQWLGR� HVWULFWR� FRPR� HO�
WH[WR�PLVPR��HQ�TXH�OD�VLW� �HV�FRP~Q�DO�DXWRU�\�D�VXV�OHFWRUHV��LQWHUGLVFXUVR�HQ�XQ�
VHQWLGR� DPSOLR� FRPSUHQGH� RWURV� WH[WRV�� HV� GHFLU�� FRLQFLGH� FRQ� OD� QRFLyQ� GH�
LQWHUWH[WXDOLGDG��HQ�TXH�OD�GHL[LV�R�UHIHUHQFLD�VH�GLULJH�D�WH[WRV�DQWHULRUHV��8Q�FDVR�
GH�WH[WR�WHyULFR�HQ�HO�TXH�OD�UHIHUHQFLD�D�OD�VLWXDFLyQ�HV�LQWHUGLVFXUVLYD��HQ�VHQWLGR�
DPSOLR��HV�HO�IUDJPHQWR�VLJXLHQWH��
�&�� 6�� 3HLUFH� ������������� D� TXLHQ� VH� FRQVLGHUD� FRPR� HO� DQWHFHVRU� PiV�
UHSUHVHQWDWLYR� GH� HVWD� HSLVWHPRORJtD�� H[SUHVD� VX� SULQFLSLR� GH� VLJQLILFDFLyQ� GH� OD�
VLJXLHQWH�PDQHUD��

&RQVLGHUD� TXp� HIHFWRV�� TXH� SXHGHQ� VHU� FRQFHELEOHPHQWH� UHSHUFXVLRQHV� SUiFWLFDV��
FRQFLEHV� TXH� WLHQHQ� ORV� REMHWRV� GH� WX� FRQFHSFLyQ�� $Vt� WX� FRQFHSFLyQ� GH� DTXHOORV�
HIHFWRV�HV�R£�WRGR�GH�WX�FRQFHSFLyQ�GH£�REMHWR
��3HLUFH������������
�
'LFKR� GH�PDQHUD�PiV� VLPSOH�� HO� VLJQLILFDGR� GH� XQ� WpUPLQR� WHyULFR� VH� HQFXHQWUD�
VLPSOHPHQWH�HQ�ORV�KiELWRV�TXH�FRPSRUWD�R�HQ�ORV�HIHFWRV�SUiFWLFRV�TXH�FUHHPRV�VH�
GHVSUHQGHUiQ�GHO�REMHWR�GHVLJQDGR����-��6DPDMD��(SLVWHPRORJtD�\�0HWRGRORJtD��
�
/RV�WH[WRV�SRpWLFRV�VRQ�FDUDFWHUL]DGRV�SRU�OD�DXWRUD�GH�IRUPD�QHJDWLYD��QR�UHILHUHQ�
D� OD�VLW� ��QL�D� OD�VLW�(�QL�DO� LQWHUGLVFXUVR��1R���FRQVLVWHQ�HQ�XQD�DFWLYLGDG�GH�WLSR�
UHIHUHQFLDO�VLQR�HQ�XQ�MXHJR�OLQJ�tVWLFR��IRQpWLFR��VLQWiFWLFR�\�VHPiQWLFR���HQ�HOORV�HO�
VXMHWR� HQXQFLDGRU� VXHOH� ERUUDUVH�� GH� PDQHUD� TXH� VHD� HO� OHFWRU� HO� HQFDUJDGR� GH�
UHFRQVWUXLU�XQD�LQWHUSUHWDFLyQ�SRVLEOH��
�
/DV� UHIOH[LRQHV� GH� 6LPRQLQ�*UXPEDFK� UHSUHVHQWDQ� XQ� DYDQFH� VREUH� OD� WHRUtD� GH�
%HQYHQLVWH� SDUD� OD� GLVWLQFLyQ� GH� WLSRV� GH� WH[WRV� R� GLVFXUVRV�� ODV� GLVWLQFLRQHV��
DXQTXH��FRPR�DGPLWH�OD�DXWRUD��QR�VLHPSUH�VRQ�QtWLGDV��VH�EDVDQ�HQ�XQ�SDUiPHWUR�
FX\D� LPSRUWDQFLD� QR� KDEtD� VLGR� UHFRQRFLGD� KDVWD� HVH� PRPHQWR�� ODV� GLVWLQWDV�
UHODFLRQHV�GHO�VXMHWR�KDEODQWH�\�VXV�SURGXFFLRQHV�GLVFXUVLYDV��
��������/D�OLQJ�tVWLFD�GHO�WH[WR�GH�RULHQWDFLyQ�FRPXQLFDWLYD�
�
/D�VHJXQGD�GLUHFFLyQ�GH�OD�OLQJ�tVWLFD�GHO�WH[WR��TXH�VXUJLy�WDPELpQ�D�FRPLHQ]RV�GH�
ORV�DxRV�����OH�FULWLFD�D�OD�JUDPiWLFD�GHO�WH[WR�KDEHU�LGHDOL]DGR�HO�REMHWR�GH�HVWXGLR��
SRU� HOOR�� DUJXPHQWDQ�� ORV�DXWRUHV�GH� OD�SULPHUD�GLUHFFLyQ�FRQVLGHUDURQ� ORV� WH[WRV�
FRPR�REMHWRV�DLVODGRV�\�HVWiWLFRV�\�SHUGLHURQ�GH�YLVWD�TXH�VLHPSUH�HVWiQ�LQFOXLGRV�
�������������������������������������������������
����3iJ�����



HQ� XQD� VLWXDFLyQ� FRPXQLFDWLYD�� TXH� VLHPSUH� IRUPDQ� SDUWH� GH� XQ� SURFHVR�
FRPXQLFDWLYR�HQ�HO�FXDO�ORV�IDFWRUHV�PiV�LPSRUWDQWHV�VRQ�ORV�KDEODQWHV�\�R\HQWHV�R�
DXWRUHV�\�OHFWRUHV�FRQ�VXV�SUHVXSRVLFLRQHV�\�UHODFLRQHV�VRFLDOHV�\�VLWXDFLRQDOHV��
�
/D�OLQJ�tVWLFD�GHO�WH[WR�RULHQWDGD�DO�KHFKR�FRPXQLFDWLYR�VH�RULJLQD�HQ�OD�SUDJPiWLFD�
OLQJ�tVWLFD�� TXH� LQWHQWD� GHVFULELU� \� H[SOLFDU� ODV� FRQGLFLRQHV� GHO� HQWHQGLPLHQWR�
OLQJ�tVWLFR�VRFLDO� HQWUH� ORV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� GH� XQD� GHWHUPLQDGD�
FRPXQLGDG�\�TXH�VH�EDVD�VREUH�WRGR�HQ�OD�WHRUtD�GH�ORV�DFWRV�GH�KDEOD�GHVDUUROODGD�
HQ� HO� PDUFR� GH� OD� ILORVRItD� GHO� OHQJXDMH� DQJORVDMRQD� �$XVWLQ�� 6HDUOH��� 'HVGH� OD�
SHUVSHFWLYD� SUDJPiWLFD�� HO� WH[WR� \D� QR� HV� XQD� VXFHVLyQ� GH� RUDFLRQHV�
JUDPDWLFDOPHQWH� LQWHUUHODFLRQDGDV� VLQR�XQD�DFFLyQ� OLQJ�tVWLFD� FRPSOHMD�PHGLDQWH�
OD� FXDO� HO� KDEODQWH� R� HVFULWRU� LQWHQWD� HVWDEOHFHU� XQD� GHWHUPLQDGD� UHODFLyQ�
FRPXQLFDWLYD�FRQ�HO�R\HQWH�R�OHFWRU��(Q�VX�FODULILFDGRUD�H[SRVLFLyQ��%ULQNHU��������
DILUPD� TXH� OD� OLQJ�tVWLFD� WH[WXDO� FRPXQLFDWLYD�� SRU� OR� WDQWR�� VH� LQWHUHVD� SRU� ORV�
REMHWLYRV�SDUD�ORV�FXDOHV�ORV�WH[WRV�SXHGHQ�HPSOHDUVH�\�GH�KHFKR�VH�HPSOHDQ�HQ�OD�
FRPXQLFDFLyQ�� HQ� VtQWHVLV�� LQYHVWLJD� OD� IXQFLyQ��� FRPXQLFDWLYD� GH� ORV� WH[WRV�� /D�
IXQFLyQ� FRPXQLFDWLYD� HVWDEOHFH� HO� FDUiFWHU� DFFLRQDO� GH� XQ� WH[WR�� HOOD� GHVLJQD�
�IRUPXODGR�HQ�IRUPD�PX\�SURYLVRULD��HO�WLSR�GH�FRQWDFWR�FRPXQLFDWLYR�TXH�H[SUHVD�
HO� HPLVRU� DO� UHFHSWRU�SRU�PHGLR�GHO� WH[WR� �SRU� HMHPSOR�� LQIRUPDQGR�R� DSHODQGR���
VyOR� HOOD� GD� DO� WH[WR� XQ� GHWHUPLQDGR� �VHQWLGR� FRPXQLFDWLYR��� /D� FRQH[LyQ� GHO�
FRQFHSWR� GH� WH[WR� FRQ� ORV� FRQFHSWRV� SUDJPiWLFRV� GH� �DFWR� GH� KDEOD�� R� ³IXQFLyQ�
FRPXQLFDWLYD�� KDFH� QHFHVDULR� TXH� VHD� UHYLVDGD� OD� GLVWLQFLyQ� /HQJXD� \� +DEOD� R�
&RPSHWHQFLD� \� $FWXDFLyQ�� (O� FRQFHSWR� GHO� VLVWHPD� OLQJ�tVWLFR� R� FRPSHWHQFLD�
OLQJ�tVWLFD�XWLOL]DGR�SRU� OD�SULPHUD�GLUHFFLyQ�GH� OD� OLQJ�tVWLFD� WH[WXDO�RULHQWDGD�DO�
VLVWHPD�HV�DPSOLDGR�DKRUD�D�OD�FRQFHSFLyQ�GH�XQD��FRPSHWHQFLD�FRPXQLFDWLYD���
�
/D�OOHJDGD�GH�PRGHORV�WH[WXDOHV�IXQFLRQDOHV�R�FRPXQLFDWLYRV�SURGXMHURQ�WLSRORJtDV�
WH[WXDOHV�IXQFLRQDOHV�X�RULHQWDGDV�KDFLD�OD�DFFLyQ�TXH�LGHQWLILFDURQ�FODVHV�GH�WH[WRV�
FRQ� FODVHV� GH� DFFLRQHV�� XQD� FODVH� GH� WH[WR� QR� HV� PiV� XQ� WLSR� GH� HVWUXFWXUDFLyQ�
OLQJ�tVWLFD�VLQR�OD�UHDOL]DFLyQ�GH�XQ�WLSR�GH�FRPXQLFDFLyQ��%DMR�HVWD�LQIOXHQFLD�ODV�
SURSXHVWDV� WLSROyJLFDV� FRPLHQ]DQ� D� LQFOXLU� UDVJRV� YLQFXODGRV� FRQ� HO� FRQWH[WR�
VLWXDFLRQDO��
�
3RU�RWUR�ODGR��HV�QHFHVDULR�GHVWDFDU�TXH�ODV�WLSRORJtDV�R�FODVLILFDFLRQHV�GH�WH[WRV�GH�
FRPLHQ]RV� GH� ORV� DxRV� ��� VH� IXQGDEDQ� EiVLFDPHQWH� HQ� OD� WHVLV� GH� OD�
FRPSRQHQFLDOLGDG��+HLQHPDQQ�\�9LHKZHJHU��������VHJ~Q�HVWD� WHVLV�� ODV�HQWLGDGHV�
OLQJ�tVWLFDV�VH�FRQVWLWX\HQ�D�SDUWLU�GH�FRPSRQHQWHV�HOHPHQWDOHV�\�GLVFUHWRV�� �(VWD�
WHVLV� GH� OD� FRPSRQHQFLDOLGDG� �R� GH� ORV� UDVJRV� GLVWLQWLYRV�� GLR� UHVXOWDGRV� H[LWRVRV�
WDQWR� HQ� OD� IRQRORJtD� FRPR� HQ� OD� VHPiQWLFD�� SRU� HOOR� XQD� FODVH� GH� WH[WR� IXH�
FRQFHELGD�FRPR�XQD�FRPELQDWRULD�£LU��UDVJRV�HOHPHQWDOHV��TXH�UHIOHMDEDQ�DVSHFWRV�
HVSHFtILFRV� GH� XQD� FODVH� GH� WH[WR�� 'HQWUR� GH� HVWH� HQIRTXH� SXHGH� FRQVLGHUDUVH� OD�
SURSXHVWD� GH� /RQJDFUH� \� /HYLQVRKQ� ������� TXH� VH� VXVWHQWD� HQ� XQD� MHUDUTXtD� GH�
RSRVLFLRQHV�ELQDULDV��
�
�
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����������/D�FODVLILFDFLyQ�GH�/RQJDFUH�\�/HYLQVRKQ��������
�
/RQJDFUH� \� /HYLQVRKQ� LQWHQWDQ� XQD� FODVLILFDFLyQ� GH� WH[WRV� �HVSHFLDOPHQWH�
PRQROyJLFRV�� EDVDGD� HQ� FRPELQDFLRQHV� GH� FDUDFWHUtVWLFDV�� /D� FODVLILFDFLyQ� TXH�
SURSRQHQ� LQFOX\H� OD� GLVWLQFLyQ� GH��� WLSRV� QRFLRQDOHV� �HVWUXFWXUDV� VHPiQWLFDV� R�
SURIXQGDV�� \� GH� HVWUXFWXUDV� VXSHUILFLDOHV�� 3UHVHQWDPRV� OD� GLVWLQFLyQ� EDVDGD� HQ�
FULWHULRV�VHPiQWLFRV�TXH��VHJ~Q�QXHVWUD�RSLQLyQ��HV�GH�PD\RU�LQWHUpV��
�
(VWRV�DXWRUHV�SURSRQHQ�GRV�SDUiPHWURV�SULPDULRV�SDUD�GLVWLQJXLU� WLSRV�GH�WH[WRV��
WDPELpQ� FRQFHELGRV� HQ� WpUPLQRV� GH� RSRVLFLRQHV� ELQDULDV�� HOORV� VRQ�� ����
HQFDGHQDPLHQWR� FURQROyJLFR�� ���� RULHQWDFLyQ� KDFLD� HO� DJHQWH�� /D� SULPHUD�
FDUDFWHUtVWLFD��OODPDGD�WDPELpQ�VXFHVLyQ�WHPSRUDO�FRQWLQJHQWH��VH�UHILHUH�DO�PDUFR�
GH� VXFHVLyQ� WHPSRUDO� HQ� HO� FXDO� DOJXQRV� HYHQWRV� R� KHFKRV� �IUHFXHQWHPHQWH� OD�
PD\RUtD��VH�HQFDGHQDQ�FRQ�HYHQWRV�R�KHFKRV�SUHYLRV��OD�RULHQWDFLyQ�KDFLD�HO�DJHQWH�
�WDPELpQ� UHIHUHQFLD� DO� DJHQWH� R� D� ORV� SDUWLFLSDQWHV�� FRQFLHUQH� D� OD� LGHQWLGDG�
�PtQLPDPHQWH� SDUFLDO�� GH� OD� UHIHUHQFLD� GHO� DJHQWH� D� OR� ODUJR� GHO� GLVFXUVR�� /D�
FRPELQDFLyQ� GH� FDUDFWHUtVWLFDV� OHV� SHUPLWH� GLVWLQJXLU� FXDWUR� WLSRV� EiVLFRV� GH�
GLVFXUVR���GLVFRXUVH�JHQUH����
�
�
7LSRV�GH�GLVFXUVR� &RPELQDFLyQ�GH�

FDUDFWHUtVWLFDV�
���'LVFXUVR�QDUUDWLYR� �� HQFDGHQDPLHQWR�

FURQROyJLFR�
� �� RULHQWDFLyQ� KDFLD� HO�

DJHQWH�
�

��� 'LVFXUVR�
SURFHGXUDO�

�� HQFDGHQDPLHQWR�
FURQROyJLFR�

� �� RULHQWDFLyQ� KDFLD� HO�
DJHQWH�

�
��� 'LVFXUVR� GH�
FRQGXFWD�

�� HQFDGHQDPLHQWR�
FURQROyJLFR�

��EHKDYLFLUDO��� �� RULHQWDFLyQ� KDFLD� HO�
DJHQWH�
�

��� 'LVFXUVR�
H[SRVLWLYR�

�� HQFDGHQDPLHQWR�
FURQROyJLFR�

� �� RULHQWDFLyQ� KDFLD� HO�
DJHQWH�

�
�
�
�
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����3iJ����



(O�GLVFXUVR�QDUUDWLYR�HVWi�PDUFDGR�SRVLWLYDPHQWH�FRQ�UHVSHFWR�DPERV�SDUiPHWURV��
HO� GLVFXUVR�SURFHGXUDO� �FyPR�KDFHU� DOJR�� FyPR� VH� KD�KHFKR� DOJR�� HV� SRVLWLYR� FRQ�
UHVSHFWR� DO� HQFDGHQDPLHQWR� WHPSRUDO� �ORV� SDVRV� GH� XQ� SURFHGLPLHQWR� HVWiQ�
RUGHQDGRV��\���QHJDWLYR�HQ�FXDQWR�D�OD�UHIHUHQFLD�DO�DJHQWH��(O�GLVFXUVR�GH�FRQGXFWD�
R� FRPSRUWDPLHQWR�� XQD� FDWHJRUtD� PX\� DPSOLD� TXH� LQFOX\H� OD� H[KRUWDFLyQ�� OD�
DSRORJtD� \� FLHUWRV� FDVRV� GH� GLVFXUVRV� SROtWLFRV�� HV� SRVLWLYR� FRQ� UHVSHFWR� D� OD�
UHIHUHQFLD�DO� DJHQWH�\�QHJDWLYR� UHVSHFWR�DO� HQFDGHQDPLHQWR� WHPSRUDO��(O�GLVFXUVR�
H[SRVLWLYR� VH� FDUDFWHUL]D� QHJDWLYDPHQWH� HQ� ORV� GRV� SDUiPHWURV�� $� FRQWLQXDFLyQ�
SUHVHQWDPRV�HMHPSORV�GH�ORV�FXDWUR�WLSRV�EiVLFRV��
�
���1DUUDWLYR����HQFDGHQDPLHQWR�FURQROyJLFR����RULHQWDFLyQ�KDFLD�HO�DJHQWH���
�
�0H�HPSH]y�D�SHGLU�TXH�OH�GLMHUD�FRVDV��\�\R�OH�GLMH� 
FRUD]yQ
�R�WHVRUR
��R�DOJR�DVt��
SHUR�HOOD�PH�GLMR�FRQ�XQD�HVSHFLH�GH�IXULD��VDFXGLHQGR�OD�FDEH]D��TXH�QR�HUD�HVR�OR�
TXH�TXHUtD�HVFXFKDU��VLQR�DOJR�GLIHUHQWH���������6DHU��-��-��9HUGH�\�QHJUR��
�
(Q�HVWH�HMHPSOR�SXHGH�REVHUYDUVH�HO�FODUR�HQFDGHQDPLHQWR�WHPSRUDO�GH�ORV�KHFKRV�
QDUUDGRV�� �HPSH]y� D� SHGLU´� HV� HO� VXFHVR� SUHYLR� D� ³OH� GLMH´�� \� �HOOD� PH� GLMR�� HV�
SRVWHULRU� D� DPERV�� /D� UHIHUHQFLD� DO� �RV�� DJHQWH�V�� WDPELpQ� HV� PDUFDGD�� SXHGH�
UHFRQRFHUVH� XQD� LU� LGHQWLGDG� UHIHUHQFLDO� HQ� ODV� IRUPDV� SURQRPLQDOHV� GH� SULPHUD�
SHUVRQD� TXH� VHxDODQ� DO� QDUUDGRU� �PH�� \R�� PH�� \� HQ� ODV� TXH� VHxDODQ� XQD� WHUFHUD�
SHUVRQD��OH��OH��HOOD���DGHPiV�GH�ODV�GHVLQHQFLDV�YHUEDOHV��
�
�
���3URFHGXUDO����HQFDGHQDPLHQWR�FURQROyJLFR����RULHQWDFLyQ�KDFLD�HO�DJHQWH���(Q�HO�
WH[WR�TXH�VLJXH�VH�LQGLFD�HO�PRGR�HQ�TXH�GHEH�WRPDUVH�XQ��DGHOJD]DQWH��
�
³¢&yPR�VH�WRPD�),1�',(7�'5,1."´�
�
'LVROYLHQGR�����GH�VX�FRQWHQLGR�HQ���ò�OLWUR�GH�DJXD�\�WRPiQGROR�GXUDQWH�HO�GtD��
UHSLWLpQGROR���GtDV�VHJXLGRV��(VWH�WUDWDPLHQWR��GH���GtDV�VHJXLGRV��GH���ò�OLWUR�GH�
DJXD�FRQ�����GHO�FRQWHQLGR�GHO�IUDVFR�FDGD�GtD���VH�SXHGH�UHSHWLU�FXDQWDV�YHFHV�VH�
GHVHH�FRQ�XQ�LQWHUYDOR�GH���GtDV���
�
(Q�ODV�IRUPDV�OLQJ�tVWLFDV�QR�SXHGH�UHFRQRFHUVH�OD�SUHVHQFLD�GH�DJHQWHV��VL�ELHQ�HV�
REYLR� TXH� ODV� LQGLFDFLRQHV� HVWiQ� GLULJLGDV� D��� DOJXLHQ��� +D\� XQ� RUGHQ� HQ� HO�
SURFHGLPLHQWR�TXH�HQ�HVWH�FDVR�QR�VH�H[SUHVD�PHGLDQWH�HO�WLHPSR�YHUEDO�VLQR�TXH�VH�
GHGXFH�GHO� VLJQLILFDGR� Op[LFR�GH� ORV�YHUERV� �SULPHUR�� VH�GLVXHOYH�� OXHJR�VH� WRPD�\�
SRU�~OWLPR�VH�UHSLWH��HO�SURFHGLPLHQWR���
�
���'H�FRQGXFWD� ���HQFDGHQDPLHQWR�FURQROyJLFR����RULHQWDFLyQ�KDFLD�HO�DJHQWH���(O�
VLJXLHQWH� IUDJPHQWR�SURFHGH�GH�XQ�SURJUDPD�SROtWLFR� WHOHYLVLYR�� FX\R� WHPD� IXH�HO�
DVHVLQDWR�GHO�VROGDGR�2PDU�&DUUDVFR�HQ�XQ�FXDUWHO�GH�=DSDOD��
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*UDO�� %DO]D�� �9DPRV� D� HVFODUHFHU� HVWH� KRPLFLGLR��� 0�� 3HUJROLQL�� �(VFODUp]FDOR��
JHQHUDO��HVFODUp]FDOR´����7LHPSR�1XHYR������������
�
/D�UHIHUHQFLD�SHUVRQDO�X�RULHQWDFLyQ�KDFLD�HO�ORV�DJHQWHV�HV�PDUFDGD��(O�RUGHQ�GH�
ODV� LQWHUYHQFLRQHV� SRGUtD� LQYHUWLUVH� VLQ� TXH� HVWR� DIHFWDUD� OD� JUDPDWLFDOLGDG� GHO�
WH[WR��DXQTXH�Vt�KDEUtD�XQD�YDULDFLyQ�HQ�OD�VLJQLILFDFLyQ��
�
���([SRVLWLYR����HQFDGHQDPLHQWR�FURQROyJLFR����RULHQWDFLyQ�KDFLD�HO�DJHQWH��
�
(ODERUDGR� D� EDVH� GH� H[WUDFWRV� GH� SODQWDV�� DFWLYD� HO� EXHQ� IXQFLRQDPLHQWR� GHO�
PHWDEROLVPR�\�PDQWLHQH�HO�HTXLOLEULR�GH�YLWDPLQDV�\�PLQHUDOHV��*UDFLDV�D�OD�DFFLyQ�
GH�ORV�iFLGRV�GHO�OLPyQ�\�OD�SLxD��GLVXHOYH�UiSLGDPHQWH�ODV�JUDVDV��&RQWLHQH�DGHPiV�
SURWHtQDV�KLGUROL]DGDV�TXH�VRQ�DEVRUELGDV�WRWDOPHQWH�SRU�HO�RUJDQLVPR��UHGXFLHQGR�
OD�VHQVDFLyQ�GH�KDPEUH��������
�
1R� VH� SHUFLEH� DTXt� XQ� RUGHQDPLHQWR� WHPSRUDO� GH� ORV� KHFKRV� R� GH� ODV� DFFLRQHV�
UHIHULGRV��SRU�RWUR�ODGR��HO�WH[WR�HVWi�FHQWUDGR�HQ�HO��REMHWR���HO�PHGLFDPHQWR���QR�
DSDUHFHQ�VXMHWRV��DJHQWHV���
�
/RV� DXWRUHV� FRQVLGHUDQ� DGHPiV� ORV� SDUiPHWURV� VHFXQGDULRV� ��� SUR\HFFLyQ� \� ���
WHQVLyQ��TXH�OHV�SHUPLWHQ�FDUDFWHUL]DU��VXEWLSRV��GHQWUR�GH�ORV�FXDWUR�WLSRV�EiVLFRV��
/D� SUR\HFFLyQ� VH� UHILHUH� D� VL� XQD� VLWXDFLyQ� R� DFFLyQ� HV� FRQWHPSODGD�� RUGHQDGD� R�
DQWLFLSDGD�SHUR�QR�UHDOL]DGD��/D�QDUUDFLyQ�FRPR�FDWHJRUtD�DPSOLD�SXHGH�GLYLGLUVH�
GH�DFXHUGR�FRQ�HVWH�SDUiPHWUR��OD�SURIHFtD�VH�FDUDFWHUL]D�FRQ�����SUR\HFFLyQ���SRU�HO�
FRQWUDULR��OD�QRWLFLD�VH�PDUFD�FRQ���SUR\HFFLyQ��'HQWUR�GHO�GLVFXUVR�GH�FRQGXFWD�R�
FRPSRUWDPLHQWR�SXHGH�GLVWLQJXLUVH�OD�H[KRUWDFLyQ����SUR\HFFLyQ��GH�OD�DSRORJtD����
SUR\HFFLyQ���/D�WHQVLyQ�VH�UHILHUH�D�VL�HO�GLVFXUVR�UHIOHMD�XQ�FRQIOLFWR�R�SRODUL]DFLyQ�
GH� DOJ~Q� WLSR�� XQ� WUDWDGR� WHROyJLFR�� SRU� HMHPSOR�� SXHGH� SUHVHQWDU� ORV� SXQWRV� GH�
YLVWD�GHO� DXWRU�GH�XQD�PDQHUD�PX\�SROpPLFD� ��� WHQVLyQ��R�GH�PDQHUD�REMHWLYD� ���
WHQVLyQ���/D�WDEOD�TXH�VLJXH�SUHVHQWD�ORV�WLSRV�QRFLRQDOHV��HO�SDUiPHWUR�WHQVLyQ�QR�
HVWi�UHSUHVHQWDGR��/RQJDFUH��������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�������������������������������������������������
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�

��2ULHQWDFLyQ���� � ��2ULHQWDFLyQ�KDFLD£�HO�
KDFLD�HO��� � � KDFLD�HO�
DJHQWH��� � � DJHQWH�

�
�
�
�

1DUUDWLYR�� � � 3URFHGXUDO�
�
���������� � � 3URIHFtD�� � � FyPR�KDFHU� � ��3UR\HFFLyQ�
�
�������HQFDGHQDPLHQ�� � � � � DOJR�
�������WR�FURQROyJLFR�
�
� � � 5HODWR� � � � FyPR�IXH�KHFKR����� ��3UR\HFFLyQ�
� � � � � � � DOJR�
�
�
�
� � � 'H�FRQGXFWD� � � ([SRVLWLYR�
� � � � � � � � � � ��3UR\HFFLyQ�
�
��������� � � ([KRUWDWLYR� � � (QVD\R�
�
�������(QFDGHQDPLHQ��� 3URPLVRULR� � � IXWXUtVWLFR�
�������WR�FURQROyJLFR� �
�
�
� � � $SRORJtD� � � $UWtFXOR� � ��3UR\HFFLyQ�
� � � � � � � FLHQWtILFR�
�
�
�
�
�
�
(YLGHQWHPHQWH�� HO� Q~PHUR� SHTXHxR� GH� FDUDFWHUtVWLFDV� FRQVLGHUDGDV� SHUPLWH� XQD�
FODVLILFDFLyQ�VyOR�DSUR[LPDWLYD�\�JOREDO�GH�WLSRV�JHQHUDOHV�GH�WH[WRV��
�
/RV� LQWHQWRV� GH� FRQVWUXFFLyQ� GH� XQD� WLSRORJtD� WH[WXDO� VREUH� OD� EDVH��� GH�
FRPELQDFLRQHV�GH�UDVJRV�WLHQHQ�VX�PHMRU�UHSUHVHQWDFLyQ�HQ�HO� WUDEDMR�GH�%iUEDUD�
6DQGLJ�����������
�
�������������������������������������������������
����3iJ�����
��� � 8QD� SUHVHQWDFLyQ� UHVXPLGD� HQ� FDVWHOODQR� VH� HQFXHQWUD� HQ� HO� OLEUR� HGLWDGR� SRU� (�� %HUQiUGH]� ��������
/LQJ�tVWLFD�GHO�7H[WR��0DGULG��$UFR�/LEURV�



���������/D�FODVLILFDFLyQ�GH�%iUEDUD�6DQGLJ��������
�
6DQGLJ�SDUWH�GH�OD�EDVH�GH�TXH�ODV�FODVHV�GH�WH[WRV�QR�ILFFLRQDOHV�VRQ�HVTXHPDV���GH�
DFFLyQ�FRPSOHMRV�\�VRFLDOPHQWH�QRUPDGRV�GH�ORV�FXDOHV�GLVSRQHQ�ORV�KDEODQWHV�GH�
XQD�OHQJXD��6HJ~Q�OD�DXWRUD��XQD�WHRUtD�GH�£DV�FODVHV�WH[WXDOHV��HQ�WDQWR�HVTXHPDV�
GH� DFFLyQ�� GHEH� LQFOXLU� D� ORV� JUXSRV� XVXDULRV� GH� HVDV� FODVHV� WH[WXDOHV� \� D� ODV�
VLWXDFLRQHV� GH� XWLOL]DFLyQ� WtSLFDV�� 6DQGLJ� SURSRQH� XWLOL]DU� RSRVLFLRQHV� GH� UDVJRV�
VLWXDFLRQDOHV� R� FRPXQLFDWLYRV� \� OLQJ�tVWLFRV� SDUD� GLIHUHQFLDU� FODVHV� GH� WH[WRV�� $�
FRQWLQXDFLyQ�LQFOXLPRV�XQD�OLVWD�GH�ORV�UDVJRV�SURSXHVWRV�SRU�6DQGLJ��
�
��KDEODGR�
��HVSRQWiQHR�
��PRQROyJLFR�
��IRUPD�WH[WXDO�GLDOyJLFD�
��FRQWDFWR�HVSDFLDO�
��FRQWDFWR�WHPSRUDO�
��FRQWDFWR�DF~VWLFR�
��IRUPD�GH�LQLFLDFLyQ�WH[WXDO�
��IRUPD�GH�ILQDOL]DFLyQ�WH[WXDO�
��FRQVWUXFFLyQ�WH[WXDO�SUHHVWDEOHFLGD�
��WHPD�SUHHVWDEOHFLGR�
��SULPHUD�SHUVRQD�
��VHJXQGD�SHUVRQD�
��WHUFHUD�SHUVRQD�
��IRUPDV�LPSHUDWLYDV�
��IRUPDV�WHPSRUDOHV�UHVWULQJLGDV�
��IRUPDV�HFRQyPLFDV���
��UHGXQGDQFLDV�
��VLJQRV�QR�YHUEDOHV�
��SDUWLFLSDQWHV�GH�OD�FRPXQLFDFLyQ�FRQ�LJXDOHV�GHUHFKRV�
�
�
/D�GLVWLQFLyQ�SULPDULD� WH[WRV�HVFULWRV�WH[WRV�RUDOHV��HV�GHFLU�� OD�HOHFFLyQ�GHO� FDQDO�
FRPXQLFDWLYR�� QR� SXHGH� UHDOL]DUVH� H[FOXVLYDPHQWH� PHGLDQWH� OD� RSRVLFLyQ� ���
KDEODGR��REVHUYD�6DQGLJ��DOJXQRV�WH[WRV�FRQFHELGRV�RULJLQDULDPHQWH�EDMR�OD�IRUPD�
HVFULWD�SXHGHQ�VHU�OHtGRV��QRWLFLDV�GH�UDGLR��R��SRU�HO�FRQWUDULR��XQ�KDEODQWH�SXHGH�
KDEODU�HQ�IRUPD�S~EOLFD�FRQ�XQ�WH[WR��OLVWR�SDUD� LPSULPLU���GLVFXUVR�S~EOLFR���'H�
DOOt� OD� QHFHVLGDG�GH� LQFOXLU� HO� UDVJR���� HVSRQWiQHR��&RQ� HVWDV� WUHV� RSRVLFLRQHV� GH�
UDVJRV�SXHGHQ�GLVWLQJXLUVH��SRU�HMHPSOR��
�
�����PRQROyJLFR����KDEODGR����HVSRQWiQHR��HO�FRQRFLGR�³KDEODU�VROR�HQ�YR]�DOWD´��
�
�����PRQROyJLFR���KDEODGR����HVSRQWiQHR��FODVH�PDJLVWUDO��GLVFXUVR�S~EOLFR��QRWLFLD�
UDGLRIyQLFD���
�
�������������������������������������������������
����3iJ�����



�����PRQROyJLFR����KDEODGR����HVSRQWiQHR��FKDUOD�IDPLOLDU��FRQYHUVDFLyQ�WHOHIyQLFD��
�
�����PRQROyJLFR����KDEODGR����HVSRQWiQHR��GLVFXVLyQ�FLHQWtILFD��GHEDWH�S~EOLFR��
�
��� �� PRQROyJLFR�� �� KDEODGR�� �� HVSRQWiQHR� �FDUWDV� IDPLOLDUHV�� DQRWDFLRQHV� HQ� OD�
DJHQGD���
�
��� �� PRQROyJLFR�� �� KDEODGR�� �� HVSRQWiQHR� �FDUWD� RILFLDO�� WH[WR� UHFHWD� GH� FRFLQD��
LQIRUPH�PHWHRUROyJLFR���
�
&RPR� HV� HYLGHQWH�� HVWRV� UDVJRV� VRQ� LQVXILFLHQWHV� SDUD� GLVWLQJXLU� FODUDPHQWH� XQD�
FODVH� WH[WXDO� GH� RWUD�� GH� DOOt� OD� LQFOXVLyQ� GH� UDVJRV� DGLFLRQDOHV�� ��IRUPD� WH[WXDO�
GLDOyJLFD�SHUPLWH� FDUDFWHUL]DU� WH[WRV�TXH� VRQ�PRQROyJLFRV�SHUR� WLHQHQ�XQD� IRUPD�
WH[WXDO�GLDOyJLFD� FRPR�HV� HO� FDVR�GH�HQWUHYLVWDV� HVFULWDV��GLVFXVLRQHV�HVFULWDV�� HWF��
/RV� UDVJRV� WH[WXDOHV� ��� FRQWDFWR� HVSDFLDO�� ��� FRQWDFWR� WHPSRUDO�� ��� FRQWDFWR�
DF~VWLFR�QR�QHFHVLWDQ�GH�PD\RUHV�H[SOLFDFLRQHV�\�VRQ�HYLGHQWHPHQWH���~WLOHV�SDUD�
GLVWLQJXLU� XQD� FDQWLGDG� UHODWLYDPHQWH� JUDQGH� GH� FODVHV� WH[WXDOHV�� /RV� VLJXLHQWHV�
UDVJRV� ��� IRUPD� GH� LQLFLR� \� ��� IRUPD� GH� ILQDOL]DFLyQ� SXHGHQ� H[SOLFLWDUVH� SRU� HO�
VLJXLHQWH� HMHPSOR�� SDUD� ODV� FRQYHUVDFLRQHV� WHOHIyQLFDV� H[LVWHQ� IRUPDV�
HVWHUHRWLSDGDV� GH� LQLFLDFLyQ� \� WHUPLQDFLyQ� FRPR�� £KROD�� ¢FyPR� HVWiV"� XQ� EHVR��
FKDX�� HWF�� 6RQ� QHFHVDULRV� GRV� UDVJRV� SXHV� H[LVWHQ� WH[WRV� TXH� VyOR� WLHQHQ�
SUHHVWDEOHFLGD�OD�IRUPD�GHO�LQLFLR��ORV�SHULyGLFRV�\�VXV�WLWXODUHV��R�D�OD�LQYHUVD��ORV�
YRODQWHV�GH�SDUWLGRV�SROtWLFRV�HQ�FDPSDxD��FX\RV�FLHUUHV�VRQ�HQ�JHQHUDO�VHFXHQFLDV�
LQVWUXFWLYDV�GHO�WLSR��9RWH�D�)XODQR��
�
([LVWHQ�RWURV�WH[WRV�HQ�ORV�T�XH�OD�HVWUXFWXUD�WRWDO�HVWi�SDXWDGD�GH�DQWHPDQR�FRPR�
HV�HO�FDVR�GH�ODV�UHFHWDV�PpGLFDV��ORV�DYLVRV�I~QHEUHV��ORV�DYLVRV�FODVLILFDGRV��HWF��'H�
DOOt� OD�LQFOXVLyQ�GHO�UDVJR����FRQVWUXFFLyQ�WH[WXDO�SUHHVWDEOHFLGD��(O�UDVJR����WHPD�
SUHHVWDEOHFLGR�VH�UHILHUH�D�ORV�FRQWHQLGRV�WH[WXDOHV��
�
/RV� UDVJRV� UHODWLYRV� D� ODV� SHUVRQDV� JUDPDWLFDOHV� \� D� OD� SUHVHQFLD�� R�QR�� GHO�PRGR�
LQGLFDWLYR� LQWHQWDQ� FDUDFWHUL]DU� OD� LQWHUDFFLyQ� HQWUH� ORV� SDUWLFLSDQWHV� GH� OD�
FRPXQLFDFLyQ��8Q�UDVJR�FODVLILFDWRULR�LPSRUWDQWH�HV�OD�UHVWULFFLyQ�HQ�HO�XVR�GH�ORV�
WLHPSRV� YHUEDOHV�� HO� UDVJR� SRVLWLYR� FDUDFWHUL]D� WH[WRV� HQ� ORV� TXH� SXHGHQ� RFXUULU�
WRGRV� ORV� WLHPSRV� YHUEDOHV�� HO� QHJDWLYR�� D� ORV� TXH� QRUPDOPHQWH� SUHVHQWDQ� VyOR�
DOJXQRV��FRPR�SRU�HMHPSOR�OD�FUyQLFD�����IRUPDV�HFRQyPLFDV�VHxDOD�OD�SUHVHQFLD�R�
DXVHQFLD� GH� IRUPDV� DEUHYLDGDV�� HOLSVLV� X� RWUDV� IRUPDV�GH� RUDFLRQHV� FRUWDV�� 3RU� HO�
FRQWUDULR�����UHGXQGDQFLD�VH�UHILHUH�D� ODV�UHLWHUDFLRQHV�HQ�HO� WH[WR�GH�VLQWDJPDV�R�
SDUWHV� GH� VLQWDJPDV�� 6DQGLJ� DJUHJD� DGHPiV� HO� UDVJR� ��� VLJQRV� QR� YHUEDOHV� SDUD�
LQFOXLU�HQ�OD�FODVLILFDFLyQ�OD�SUHVHQFLD�GH�JHVWRV��LPiJHQHV�R�HO�DSURYHFKDPLHQWR�GH�
VLWXDFLRQHV�GH� FRPXQLFDFLyQ�GHWHUPLQDGDV�SDUD�SURGXFLU� HOLSVLV��/D�RSRVLFLyQ����
SDUWLFLSDQWHV�FRQ�LJXDOHV�GHUHFKRV�HV�UHOHYDQWH�VLQ�OXJDU�D�GXGDV��6DQGLJ�SURSRQH�
XQD�PDWUL]�FRQ�FODVHV�WH[WXDOHV�TXH�VRQ�FODVLILFDGDV�SRVLWLYDPHQWH�R�QHJDWLYDPHQWH�
SRU�HVWRV�UDVJRV��
�
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8QD� HQWUHYLVWD�� SRU� HMHPSOR�� VH� FDUDFWHUL]D� GHO� VLJXLHQWH� PRGR�� �� KDEODGR�� ���
HVSRQWiQHR����PRQROyJLFR���� IRUPD�WH[WXDO�GLDOyJLFD��FRQWDFWR�HVSDFLDO����FRQWDFWR�
WHPSRUDO����FRQWDFWR�DF~VWLFR��IRUPD�GH�LQLFLDFLyQ�WH[WXDO�����IRUPD�GH�ILQDOL]DFLyQ�
WH[WXDO�� ��FRQVWUXFFLyQ�WH[WXDO�SUHHVWDEOHFLGD���WHPD�SUHHVWDEOHFLGR�����D�SHUVRQD��
�� �D� SHUVRQD�� �� �D� SHUVRQD�� ��� IRUPDV� LPSHUDWLYDV�� ��� IRUPDV� WHPSRUDOHV�� ���
UHGXQGDQFLDV�� �� VLJQRV� QR� YHUEDOHV�� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� FRQ� ORV�
PLVPRV�GHUHFKRV��
�
$QDOL]DUHPRV� HQ� IRUPD� FRQWUDVWLYD� GRV� WH[WRV�� DPERV� RUDOHV� ��� KDEODGR�� \�
GLDOyJLFRV����PRQROyJLFRV��D�ILQ�GH�DSOLFDU�ORV�UDVJRV�SURSXHVWRV�SRU�6DQGLJ��
�
�&RQVXOWD�UDGLRIyQLFD��WDURW��
�
$��-RVp��FRQGXFWRU�GH�XQ�SURJUDPD�GH�UDGLR��
�
%��5DPyQ��HO�TXH�WLUD�ODV�FDUWDV��-��-RVHILQD��UDGLR�R\HQWH��
�
$��EXHQR���GRQ�5DPyQ��YDPRV�D�YHU�TXp�FDUWDV�HFKDV�KR\�D��
$�¢FyPR�OD�SRGHPRV�OODPDU"�
�
%��¢FyPR"�SUHJXQWpPRVOH�D�HOOD��¢QR�WH�SDUHFH"�
�
-��%XHQRV�GtDV�� OODPR�GHVGH�&yUGRED��<R�TXLHUR�VDEHU�VREUH�HO� IXWXUR�GH�XQD�KLMD�
PtD��HO�IXWXUR�VHQWLPHQWDO�VREUH�WRGR��
�
$��YDPRV�D�YHU��¢TXp�HGDG�WLHQH�HOOD"�
������
�
�&KDUOD�HQ�XQ�SUiFWLFR�GH�OD�IDFXOWDG�GH�)LORVRItD�\�/HWUDV�
�
�$�HVWXGLDQWH��%�HVWXGLDQWH��
�
$��£+ROD��
%��� 4Xp�WDO��¢FRPR�DQGiV"�
�
$��%LHQ��ELHQ��&Kp��¢TXp�KDEtD�TXH�OHHU�SDUD�KR\�
%��� HK�FUHR�TXH�
�
%��HK��HVH�DUWtFXOR�GH�&RVHULX��VREUH�WLSRV�GH�FRQWH[WRV�\�TXp�
%��Vp�\R��
$��$K�PHQRV�PDO��FUHt�TXH�HUD�HO�RWUR��HVH�LPSR6LEOH�������
�
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/RV� WH[WRV� ���� \� ���� FRPSDUWHQ� DOJXQRV� UDVJRV� ��� GLiORJR�� �� KDEODGR� �� FRQWDFWR�
WHPSRUDO����FRQWDFWR�DF~VWLFR��HWF����VLQ���HPEDUJR��SXHGHQ�GLVWLQJXLUVH�FODUDPHQWH�
SRU� ORV�UDVJRV���� WHPD�SUHHVWDEOHFLGR��D� OD�FRQVXOWD�UDGLRIyQLFD� OH�FRUUHVSRQGH� OD�
DVLJQDFLyQ� SRVLWLYD�� \� ��� SDUWLFLSDQWHV� FRQ� LJXDOHV� GHUHFKRV� �HO� UDVJR� SRVLWLYR�
FDUDFWHUL]D� OD� FKDUOD� FRWLGLDQD�� HO� QHJDWLYR�� OD� FRQVXOWD�� HQ� OD� TXH� HO� FRQGXFWRU�
�-RVp��GLULJH�OD�FRQYHUVDFLyQ��6LQ�HPEDUJR��FDEH�SUHJXQWDUVH��SRU�XQ�ODGR��VL�HVWRV�
UDVJRV�VRQ�VXILFLHQWHV��HQ�Q~PHUR��SDUD�FDUDFWHUL]DU�JOREDOPHQWH�ORV�WH[WRV��SXHGH�
GHFLUVH��SRU�HMHPSOR��TXH�OD�OLVWD�GH�UDVJRV�SUHVHQWDGD�SRU�OD�DXWRUD�QR�FRQWHPSOD�
UDVJRV�UHIHULGRV�DO�WLSR�GH�VLWXDFLyQ��IRUPDO��QR�IRUPDO���3RU�HO�RWUR�ODGR�VXUJH�XQD�
SUHJXQWD�PiV�EiVLFD�\�HV�OD�VLJXLHQWH��¢SXHGHQ�FDUDFWHUL]DUVH�FODVHV�WH[WXDOHV�SDUWLU�
GH�FDUDFWHUtVWLFDV�DLVODGDV�UHXQLGDV�HQ�XQD�IyUPXOD"�%iUEDUD�6DQGLJ�HV�FRQVFLHQWH�
GH�ODV�OLPLWDFLRQHV�GH�VX�SURSXHVWD��
�
©&RQ� OD� D\XGD� GH� ORV� UDVJRV� VyOR� SXHGHQ� LQGLFDUVH� FDUDFWHUtVWLFDV� WH[WXDOHV�PX\�
JOREDOHV�� QR� ODV� HVWUXFWXUDV� LQWHUQDV� GH� ODV� FODVHV� WH[WXDOHV� ����� /D� FRQVWUXFFLyQ�
LQWHUQD� GH� OD� XQLGDG� �OD� UHODFLyQ� HQWUH� ODV� FDUDFWHUtVWLFDV� HQWUH� QR� TXHGD� VLQ�
HVSHFLILFDU��FRQ�H[FHSFLyQ�GH���IRUPD�GH�LQLFLDFLyQ�WH[WXDO�\���IRUPD�GH�ILQDOL]DFLyQ�
WH[WXDO� \� FXDQGR� VH� DVLJQD� �� FRQVWUXFFLyQ� WH[WXDO� SUHHVWDEOHFLGD�� /R� TXH� WHQGUtD�
TXH� ORJUDU� XQD� FODVLILFDFLyQ� GH� WH[WRV� HV� GDU� FXHQWD� GH� ODV� HVWUXFWXUDV� WtSLFDV� GH�
JUXSRV�GH�WH[WRV�WDQWR�HQ�OR�TXH�FRQFLHUQH�D�OD�FRQVWUXFFLyQ�WRWDO�FRPR�D�OD�ORFDO��
&RQ� HVWR� SRGUtD� PRVWUDUVH� TXp� HVTXHPDV� GH� DFFLyQ� GRPLQDQ� ORV� KDEODQWHV� GH�
DOHPiQ� FXDQGR� SURGXFHQ� \� FRPSUHQGHQ� WH[WRV� TXH� SXHGHQ� DVLJQDUVH� D� FODVHV�
WH[WXDOHV��������S���������WUDGXFFLyQ�QXHVWUD��
�
$� SULPHUD� YLVWD� ODV� FODVLILFDFLRQHV� GH� FODVHV� GH� WH[WRV� VREUH� OD� EDVH� GH� UDVJRV�
GLVWLQWLYRV� SDUHFHQ� VHU� XQ� PpWRGR� EDVWDQWH� DGHFXDGR�� VLQ� HPEDUJR�� QR� HVWiQ�
H[HQWDV�GH�GLILFXOWDGHV��/RV�DQiOLVLV�IXQGDGRV�HQ�HO�SULQFLSLR�GH�FRPSRQHQFLDOLGDG�
QR� VH� SODQWHDQ� OD� SUHJXQWD� DFHUFD� GH� FyPR� VH� GHWHUPLQDQ� ORV� UDVJRV�� TXp� VWDWXV�
SRVHHQ�\�TXp�FXDOLGDGHV�OLQJ�tVWLFDV�VH�GHULYDQ�GH�HOORV��$GHPiV��XQD�FODVLILFDFLyQ�
GH� FODVHV� GH� WH[WRV� TXH� LQWHQWD� GDU� FXHQWD� GH� ORV� WH[WRV� HQ� WpUPLQRV� GH� UDVJRV� \�
FRPELQDFLRQHV� GH� UDVJRV� SDUWH� GH� OD� VXSRVLFLyQ� GH� TXH� SDUD� HVWDEOHFHU� XQD�
WD[RQRPtD�VH�SXHGH�UHFXUULU�D�FULWHULRV�GH�GLVWLQWR�WLSR��SRU�OR�PHQRV��SRVWXOD�TXH�
GHEHQ� WRPDUVH� HQ� FXHQWD� WDQWR� IDFWRUHV��� LQWHUQRV� �OLQJ�tVWLFRV�� FRPR� IDFWRUHV�
H[WHUQRV� �VLWXDFLRQDOHV�� FRQWH[WXDOHV�� UHIHULGRV� D� OD� DFFLyQ��� ORV� IDFWRUHV� H[WHUQRV�
GRPLQDQ�D�ORV�OLQJ�tVWLFRV��/D�PDWUL]�GH�6DQGLJ�UHYHOD�FRQ�FODULGDG�TXH�OD�DXWRUD�KD�
UHFXUULGR� D� FULWHULRV� WRWDOPHQWH� GLIHUHQWHV� TXH�� HQ� FRPELQDFLyQ�� GDQ� FRPR�
UHVXOWDGR�XQD�EDVH�GH�FODVLILFDFLyQ�KHWHURJpQHD�\�FDUDFWHUL]DQ� ODV�FODVHV�GH�WH[WRV�
FRPR� DPDOJDPDV� GH� WDOHV� UDVJRV� \� FRPELQDFLRQHV� GH� UDVJRV�� 6DQGLJ� �������� VLQ�
GXGD��HV�FRQVFLHQWH�GH�HVWH�SUREOHPD�FXDQGR�VHxDOD�TXH�ODV�PDWULFHV�GH�UDVJRV�GH�
HVWH� WLSR� VyOR� FRPSUHQGHQ� FDUDFWHUtVWLFDV� WH[WXDOHV� JHQHUDOHV� SHUR� GH� QLQJXQD�
PDQHUD� OD� HVWUXFWXUD� LQWHUQD� GH� XQD� FODVH� WH[WXDO�� (Q� ORV� DQiOLVLV� GH� WH[WRV�
SUHVHQWDGRV�SRU�OD�DXWRUD�TXHGD�WDPELpQ�HQ�FODUR�TXH�OD�RSRVLFLyQ�ELQDULD�GH�HVWD�
PRGDOLGDG� HV� SUREOHPiWLFD� \� KDFH� SHQVDU� TXH� XQD� FRQFHSFLyQ� GH� ORV� UDVJRV� HQ�
WpUPLQRV�JUDGXDOHV��!����VHUtD�PiV�DGHFXDGD��
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�
+�� ,VHQEHUJ�� HQ� XQ� LQWHUHVDQWH� WUDEDMR� WHyULFR� GH� UHYLVLyQ� \� GLVFXVLyQ� GH� ODV�
WLSRORJtDV� WH[WXDOHV� H[LVWHQWHV���� FULWLFD� OD� IDOWD� GH� KRPRJHQHLGDG� GH� ODV�
FODVLILFDFLRQHV�EDVDGDV�HQ�DJUXSDFLRQHV�R� FDUDFWHUtVWLFDV��6HJ~Q� VX�HQIRTXH�� �XQD�
WLSRORJtD�WH[WXDO�TXH�VDWLVIDJD�ODV�H[LJHQFLDV�WHyULFDV�WLHQH�TXH�VHU�KRPRJpQHD����S��
������/DV�WLSRORJtDV�FRPR�ODV�GH�6DQGLJ�\�/RQJDFUH�/HYLQVRKQ�QR�FXPSOHQ�FRQ�HVWH�
UHTXLVLWR��
�
�
³(Q� QXHVWUR� FRQWH[WR� HV� GH� UHOHYDQFLD� GHFLVLYD� OD� KHWHURJHQHLGDG� GH� ODV�
FDUDFWHUtVWLFDV� HOHJLGDV� HQ� FDGD� FDVR�� XQD� FDUDFWHUtVWLFD� FRPR� �HQFDGHQDPLHQWR�
FURQROyJLFR´�� WLHQH�XQ�VWDWXV�WHyULFR�FRPSOHWDPHQWH�GLVWLQWR�GH�XQD�FDUDFWHUtVWLFD�
FRPR��RULHQWDFLyQ�KDFLD�HO�DJHQWH�����KDEODGR��XQR�GLVWLQWR�GH������SHUVRQD��HWF��
(Q� RWUDV� SDODEUDV�� ODV� FDUDFWHUtVWLFDV� TXH� IRUPDQ� SDUWH� GH� ODV� FRPELQDFLRQHV� GH�
FDUDFWHUtVWLFDV�VRQ�GH�tQGROH�WDQ�GLVWLQWD�TXH�QR�VH�YH�FODUR�XQ�FULWHULR�VHJ~Q�HO�FXDO�
VH�SXHGD�IXQGDPHQWDU�OD�VHOHFFLyQ�GH�FDUDFWHUtVWLFDV�UHDOL]DGD�HQ�FDGD�FDVR�IUHQWH�D�
RWUDV� FRPELQDFLRQHV� DUELWUDULDV� GH� FDUDFWHUtVWLFDV� LJXDOPHQWH� DSOLFDEOHV���� 4XH�
IDOWH�XQ�FULWHULR�VHPHMDQWH�QR�VLJQLILFD�RWUD�FRVD�TXH�IDOWD�OD�EDVH�GH�WLSRORJL]DFLyQ�
HQ� FXDQWR� SUHVXSXHVWR� HVHQFLDO� SDUD� OD� UHDOL]DFLyQ� GH� XQD� WLSRORJtD� WH[WXDO�
KRPRJpQHD´���S�������
�������������/D�WLSRORJtD�GH�*URVVH��������
�
(Q� ORV� DxRV� ��� H[LVWLHURQ� WDPELpQ�SURSXHVWDV� GH� FODVLILFDFLyQ�GH� FODVHV� WH[WXDOHV�
TXH�LQWHQWDURQ�VXVWHQWDUVH�HQ�XQ�FULWHULR�SURPLQHQWH�R�GRPLQDQWH�\�TXH�DVSLUDURQ�
D�XQD�EDVH�GH�WLSRORJL]DFLyQ�KRPRJpQHD��(Q�HVH�PDUFR��OD�SURSXHVWD�PiV�VHULD�IXH�
HODERUDGD� SRU� *URVVH�� (VWH� DXWRU� SDUWH� HQ� VX� WLSRORJtD� GHO� FRQFHSWR� GH� IXQFLyQ�
WH[WXDO��GH�OD�IXQFLyQ�FRPXQLFDWLYD�GH�XQ�WH[WR�\�FODVLILFD�GH�DFXHUGR�FRQ�HVWR�WRGRV�
ORV�WH[WRV�HVFULWRV�GHO�DOHPiQ�\�IUDQFpV�HQ�RFKR�FODVHV����
�
�
�
�
�
�
�
�
�
�
�
�������������������������������������������������
���(O�WUDEDMR�GH�,VHQEHUJ�VH�SXEOLFy�HQ�DOHPiQ�HQ�������H[LVWH�XQD�YHUVLyQ�UHYLVDGD�\�DPSOLDGD�HQ�FDVWHOODQR��
+��,VHQEHUJ�³&XHVWLRQHV�IXQGDPHQWDOHV�GH�WLSRORJtD�WH[WXDO´��������HQ��/LQJ�tVWLFD�GHO�7H[WR��(��%HUQiQGH]�
�FRPS����0DGULG��$UFR�/LEURV�6�$��
����3iJ�����
���/D�WUDGXFFLyQ�FDVWHOODQD�GHO�FXDGUR�TXH�VH�FRQVLJQD�D�FRQWLQXDFLyQ�SURFHGH�GH�,VHQEHUJ��������
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���7H[WRV� � � IXQFLyQ�QRUPDWLYD������������������������������OH\HV��HVWDWXWRV��
QRUPDWLYRV�� � � � � � � � FRQWUDWRV��SRGHUHV��

SDUWLGD�QDFLPLHQWR�
\�GH�PDWULPRQLR�
OHJDLL]DFLDV�

�
�
�
���7H[WRV�GH� � � IXQFLyQ�GH�FRQWDFWR� � � HVFULWRV�GH�IHOLFLWDFLyQ�
FRQWDFWR� � � � � � � � HVFULWRV�GH�FRQGROHQFLD�
�
�
�
���7H[WRV�TXH� � � IXQFLyQ�LQGLFDWLYD� � � FDQFLRQHV�GH�JUXSR��HM��
LQGLFDQ�JUXSRV� � GH�JUXSRV� � � � 0DUVHOOHVD��
�
�
�
���7H[WRV�SRpWLFRV�� � IXQFLyQ�SRpWLFD� � � SRHPD��QRYHOD��FRPHGLD�
�
�
�
���7H[WRV�HQ�TXH� � IXQFLyQ�GH� � � � GLDULR��ELRJUDItD��DXWR��
SUHGRPLQD�OD� � � DXWRPDQLIHVWDFLyQ� � � ELRJUDItD��GLDULR�OLWHUD��
DXWRPDQLIHVWDFLyQ� � � � � � � ULR���
�
�
���7H[WRV� � � H[KRUWDFLyQ� � � � DQXQFLRV�SXEOLFLWDULRV��
SUHGRPLQDQWHPHQWH� � � � � � � SURSDJDQGD�GH�SDUWLGR��
H[KRUWDWLYRV� � � � � � � � FRPHQWDULR�GH�SHULyGLFR��
� � � � � � � � � FDUWD�URJDWRULD��VROLFLWXG�
�
�
���&ODVH�GH� � � �GRPLQDQ�GRV�� � � S��HM��WH[WRV�FRQ�ODV�IXQ��
WUDQVLFLyQ� � � IXQFLRQHV�SRU� � � � FLRQHV�GH�H[KRUWDU�\�FR��
� � � � LJXDO�� � � � � PXQLFDU��WH[WR�FLHQWtILFR�
�
�
���7H[WRV�HQ�ORV� � FRPXQLFDFLyQ�GH� � � QRWLFLD��SURQyVWLFR�GHO�
TXH�SUHGRPLQD� � LQIRUPDFLyQ� � � � WLHPSR��WH[WR�FLHQWtILFR�
OD�LQIRUPDFLyQ�
�
/DV� IXQFLRQHV� WH[WXDOHV� VH� FRQFLEHQ� FRPR� �GHWHUPLQDGDV� LQVWUXFFLRQHV�
LQWHQFLRQDOHV�GHO� HPLVRU�KDFLD� HO� UHFHSWRU�GH�XQ� WH[WR´�� TXH� OR� LQIRUPDQ� VREUH� HO�
PRGR�GH�FRPSUHQVLyQ�GHVHDGR�SRU�HO�HPLVRU��8QD�IXQFLyQ�WH[WXDO�QR�HV� LGpQWLFD��
SXHV��FRQ�OD�LQWHQFLyQ�GHO�HPLVRU��DQWHV�ELHQ�HV�OD�LQWHQFLyQ�H[SUHVDGD�HQ�HO�WH[WR��
TXH� QR� QHFHVDULDPHQWH� FRLQFLGH� FRQ� HO� YHUGDGHUR� REMHWLYR� GHO� KDEODQWH�� �*URVVH�
�������������������������������������������������
����3iJ�����



������� /R� GHWHUPLQDQWH� SDUD� OD� FDUDFWHUL]DFLyQ� GH� XQD� FODVH� GH� WH[WR� QR� HV�
VHQFLOODPHQWH�OD�IXQFLyQ�GH�XQ�WH[WR�VLQR�VX�IXQFLyQ�SUHGRPLQDQWH��(VWH�FRQFHSWR�
GH�GRPLQDQFLD�HV�SUREOHPiWLFR��¢VREUH�TXp�EDVH�VH�GHFLGH�TXp�IXQFLyQ�WH[WXDO�HV�OD�
TXH� GRPLQD"� ,VHQEHUJ� ������� HQ� HO� WUDEDMR� \D�PHQFLRQDGR� FRQVLJQD� OD� VLJXLHQWH�
FULWLFD�D�HVWD�WLSRORJtD��
�
(Q�OD�FRQIHFFLyQ�GH�XQD�OLVWD�GH�ORV�OODPDGRV�FULWHULRV�SUHGRPLQDQWHV��HO�FRQFHSWR�
GH� SUHGRPLQLR� VH� XWLOL]D� GH� PDQHUD� FRQIXVDPHQWH� GLVWLQWD�� ELHQ� FRPR� FRQFHSWR�
IXQFLRQDO� ��OD� VHxDO� SUHGRPLQD� VREUH� ODV� IUDVHV� GHO� WH[WR��� SiJ�� ����� ELHQ� FRPR�
FRQFHSWR� HVWUXFWXUDO� �SRU� HMHPSOR�� �ODV� IUDVHV� SULQFLSDOHV� SUHGRPLQDQ� VREUH� ODV�
IUDVHV�SDUFLDOHV��� SiJ�� ����� ELHQ� FRPR�FRQFHSWR� HVWDGtVWLFR� �SRU� HMHPSOR�� �FXDQGR�
ORV� HOHPHQWRV� DSHODWLYRV� DSDUHFHQ� FRQ� IUHFXHQFLD�� HQWRQFHV� VRQ� GHFLVLYRV� SDUD� OD�
IXQFLyQ�WH[WXDO���SiJ�������������(VWRV�HMHPSORV�SXHGHQ�VHU�VXILFLHQWHV�SDUD�H[SOLFDU�
SRUTXp�HQ�*URVVH��������QR�VH�FRQVLJXH�FDUDFWHUL]DU�HO�FRQFHSWR�GH�SUHGRPLQLR�GH�
XQD�WULDQHUD�XQLWDULD������������
�
,QGHSHQGLHQWHPHQWH� GH� HVWRV� SUREOHPDV�� *URVVH� DEULy� QXHYDV� SHUVSHFWLYDV�
PHGLDQWH� OD� HOHFFLyQ� GH� FULWHULRV� IXQFLRQDOHV� DVt� FRPR� PHGLDQWH� HO� FULWHULR� GH�
GRPLQDQFLD� SDUD� HVWDEOHFHU� FODVHV� WH[WXDOHV�� $GHPiV�� HVWD� SURSXHVWD� GH�
WLSRORJL]DFLyQ� FRQVLGHUD� XQ� FULWHULR� TXH� IUHFXHQWHPHQWH� HV� GHMDGR� GH� ODGR�� HO�
iPELWR� GHYDOLGH]� GH� XQDWLSRORJtD�� *URVVH� VHxDOD� GH� PDQHUD� H[SOtFLWD� TXH� VX�
WLSRORJtD�VyOR�DEDUFD�WH[WRV�HVFULWRV�GH�OHQJXD�DOHPDQD�\�IUDQFHVD��
������������/D�WLSRORJtD�GH�:HUOLFK��������
�
(VWH� DXWRU� HODERUy� HQ� HO�PDUFR� GH� OD� JUDPiWLFD� WH[WXDO� GH£� LQJOpV� XQ� VLVWHPD� GH�
FODVLILFDFLyQ�GH� WH[WRV�PX\�GLIHUHQFLDGR��FX\D�EDVH�HV� OD�GLVWLQFLyQ�GH�FLQFR� WLSRV�
EiVLFRV� GH� WH[WRV�� GHVFULSWLYRV�� QDUUDWLYRV�� H[SRVLWLYRV�� DUJXPHQWDWLYRV� H�
LQVWUXFWLYRV�� (VWD� WLSRORJtD� HV� FRQVLGHUDGD� XQD� GH� ODV� PHMRUHV� \� PiV�
IXQGDPHQWDGDV� SRU� TXLHQ� KD� VLGR� HO� FUtWLFR� PiV� DJXGR� GH� ORV� LQWHQWRV� GH�
FODVLILFDFLyQ�GH� WH[WRV�HQ� OD� OLQJ�tVWLFD��+�� ,VHQEHUJ��3RU�HOOR��SUHVHQWDUHPRV�HVWD�
WLSRORJtD� HQ� OD� VHJXQGD� SDUWH� GH� HVWH� OLEUR�� TXH� DVSLUD� D� WHQHU� XQ� FDUiFWHU�
LQVWUXPHQWDO�GLUHFWR�HQ�OD�WDUHD�GH�GLVWLQJXLU�\�FODVLILFDU�WH[WRV��
�
�������� /RV� SULQFLSLRV� GH� XQD� WLSRORJtD� WH[WXDO� �,VHQEHUJ� ������� ,QWHQWR�GH�VtQWHVLV�FUtWLFD�
�
/RV� LQWHQWRV� GH� WLSRORJL]DFLyQ� TXH� IXHURQ� SUHVHQWDGRV� \� GLVFXWLGRV� DTXt� FRPR�
UHSUHVHQWDQWHV� GH� XQD� FDQWLGDG� GH� PRGHORV� WHyULFRV� GLIHUHQWHV�� D� SHVDU� GH� VXV�
OLPLWDFLRQHV�� GHEHQ� UHFRQRFHUVH� FRPR� SURSXHVWDV� TXH� LQWHQWDURQ� FODVLILFDU� \�
VLVWHPDWL]DU� XQ� iPELWR� GH� REMHWRV� FRQVLGHUDGR� SRU� ODUJR� WLHPSR� LPSRVLEOH� GH�
WLSLILFDU��3RVLEOHPHQWH�OD�GHELOLGDG�PD\RU�GH�ODV�WLSRORJtDV�PHQFLRQDGDV�UDGLTXH�HQ�
�������������������������������������������������
����3iJ�����



OD� FRPSDUWLGD� VXSRVLFLyQ� GH� TXH� ORV� WH[WRV� VRQ� FODVLILFDEOHV� GH�PDQHUD� XQtYRFD��
HVWR�HV��TXH�SXHGHQ�LQFOXLUVH�H[DFWDPHQWH�HQ�XQ�WLSR��
�
,VHQEHUJ� ������� HQ� HO� DUWtFXOR� VREUH� ORV� UHTXHULPLHQWRV� WHyULFR�PHWRGROyJLFRV� GH�
XQD�WLSRORJtD�WH[WXDO��H[DPLQD�ODV�GLVWLQWDV�WLSRORJtDV�SURSXHVWDV��UHFXpUGHVH�TXH�OD�
YHUVLyQ� DOHPDQD� GH� HVWH��� WUDEDMR� HV� GH� ������ \� HQ� HVWH� UHOHYDPLHQWR� FUtWLFR� YD�
HQXQFLDQGR� ORV� UHTXLVLWRV� TXH� D� VX� FULWHULR� GHEHUtD� VDWLVIDFHU� XQD� WLSRORJtD��
,VHQEHUJ��SDUWH�GHO�FRQFHSWR�PLVPR�GH�WLSRORJtD��HVWH�DXWRU�HQWLHQGH�SRU�WLSRORJtD�
WH[WXDO�XQ�FRPSOHMR�GH�HQXQFLDGRV�VREUH�WH[WRV�TXH�\D�PtQLPDPHQWH�ORV�VLJXLHQWHV�
HOHPHQWRV��
�

��� 8QD��GHWHUPLQDFLyQ�JHQHUDO�GH�VX�FDPSR�GH�DSOLFDFLyQ��
��� 8QD�EDVH�GH�WLSRORJL]DFLyQ��HVWR�HV��XQ�FULWHULR��D�VHU�SRVLEOH��FRPSOHMR���GH�

DFXHUGR�FRQ�HO� FXDO�SXHGDQ�GLIHUHQFLDUVH� ORV� WLSRV�GH� WH[WR�TXH�KDQ�GH� VHU�
GHWHUPLQDGRV��

��� 8Q�FRQMXQWR�PDQHMDEOH�\�OLPLWDGR�GH�WLSRV�GH�WH[WR��GHILQLGRV�VREUR�OD�EDVH�
GH�OD�WLSRORJL]DFLyQ��

��� 3DUD�FDGD�WLSR�GH�WH[WR�GHILQLGR�W��XQD�HVSHFLILFDFLyQ�H[DFWD�GH�W��HVWR�HV��XQD�
GHVFULSFLyQ�GH� WRGDV� ODV�UHJXODULGDGHV�HVSHFtILFDV�GH� W��QR�FRQWHQLGDV�HQ� OD�
GHILQLFLyQ�GH�W�\�TXH��SRU�OR�JHQHUDO��QR�VRQ�YiOLGDV�SDUD�QLQJ~Q�RWUR�WLSR��

��� 8Q� FRQMXQWR� GH� SULQFLSLRV� GH� DSOLFDFLyQ� TXH� HYLGHQFLDQ� GH� TXp� PDQHUD�
SXHGHQ�UHODFLRQDUVH�ORV�WLSRV�GH�WH[WR�FRQ�ORV�WH[WRV�TXH�SXHGHQ�REVHUYDUVH�
GH�PDQHUD� DLVODGD� R� GH� TXp�PDQHUD� ORV� WH[WRV� DLVODGRV� KDQ� GH� RUGHQDUVH�
GHQWUR�GH�ORV�WLSRV�GH�WH[WR�GHILQLGRV�HQ�OD�WLSRORJtD��S�������

�
(VWRV� VRQ�� VHJ~Q� ,VHQEHUJ�� ORV� HOHPHQWRV� FRQVWLWXWLYRV� GH� WLSRORJtD� WH[WXDO��
$GHPiV��OD�WLSRORJtD�GHEH�SRVHHU�GHWHUPLQDGDV�SURSLHGDGHV��/D�SULPHUD�GH�HOODV�VH�
UHILHUH�D�OD�EDVH�GH�WLSRORJL]DFLyQ�\�HV�HQXQFLDGD�SRU�,VHQEHUJ�GHO�PRGR�VLJXLHQWH��
�
³8QD� WLSRORJtD� WH[WXDO� 7� HV� KRPRJpQHD�� VL� 7� FRQWLHQH� SUHFLVDPHQWH� XQD� EDVH� GH�
WLSRORJL]DFLyQ� XQLWDULD� \� WRGRV� ORV� WH[WRV� GH� 7� VH� GHILQHQ� GH� LJXDO� PDQHUD� HQ�
UHODFLyQ�FRQ�HVWD�EDVH�GH�WLSRORJL]DFLyQ´��������
�
(O� UHTXLVLWR� GH� KRPRJHQHLGDG� VH� UHILHUH� D� ORV� FULWHULRV� TXH� VXVWHQWDQ� ODV�
GHILQLFLRQHV� GH� ORV� WLSRV� WH[WXDOHV�� /DV� WLSRORJtDV� GH� /RQJDFUH� \� /HYLQVRKQ�� %��
6DQGLJ� \�*URVVH�QR� UHVLVWHQ� HVWD� SUXHED�GH�KRPRJHQHLGDG��&RPR� DQRWDPRV�PiV�
DUULED�� ODV�FDUDFWHUtVWLFDV�R� UDVJRV�HOHJLGRV�SDUD� OD�FODVLILFDFLyQ�VRQ�GH�QDWXUDOH]D�
DEVROXWDPHQWH� GLIHUHQWH� HQ� HO� FDVR� GH� /RQJDFUH� \� /HYLQVRKQ� \� 6DQGLJ�� HQ��� HO�
WUDEDMR� GH� *URVVH� QR� VH� DUULED� D� XQD� GHILQLFLyQ� XQLWDULD� GHO� FRQFHSWR� GH�
SUHGRPLQDQFLD��
�
(O�VHJXQGR�UHTXLVLWR�HQXQFLDGR�SRU�,VHQEHUJ�HV�HO�GH�OD�PRQRWLSLD�\�VH�UHILHUH�D�OD�
QHFHVLGDG�GH�DGMXGLFDU�FDGD�WH[WR�D�XQ�~QLFR�WLSR�WH[WXDO��8QD�WLSRORJtD�WH[WXDO�7�HV�
PRQRWtSLFD�FXDQGR�QR�FRQWLHQH�XQ�SULQFLSLR�TXH�SHUPLWD�FODVLILFDU�XQ�PLVPR�WH[WR�
�������������������������������������������������
����3iJ�����
����3iJ�����



HQ�GLVWLQWRV�WLSRV�GH�LJXDO�UDQJR�\�GH�PDQHUD�P~OWLSOH��HV�GHFLU��ODV�FODVLILFDFLRQHV�
P~OWLSOHV� WLHQHQ� TXH� HVSHFLILFDU� VLHPSUH� ODV� MHUDUTXtDV� \�� HQ� FDGD� FDVR�� SRQHU� D�
GLVSRVLFLyQ�GHO�WH[WR�HQ�VX�WRWDOLGDG�XQ�WLSR�GH�WH[WR�GH�UDQJR�PiV�HOHYDGR��
�
,VHQEHUJ� LOXVWUD�HVWH� UHTXLVLWR�SRU� OD�QHJDWLYD�FRQ� OD� WLSRORJtD�GH�(��:HUOLFK��HVWH�
DXWRU�DGPLWH�H[SOtFLWDPHQWH�OD�SRVLELOLGDG�GH�TXH�XQ�WH[WR�VHD�FODVLILFDGR�HQ�YDULRV�
WLSRV� WH[WXDOHV�GH� LJXDO�UDQJR��3RU�HMHPSOR��HO�DQiOLVLV�GH�XQ�UHSRUWDMH�FRQGXFH�DO�
UHVXOWDGR� GH� XQD� VHFXHQFLD� GH� VHFXHQFLDV� TXH� VH� FODVLILFDQ� HQ� GLVWLQWRV� WLSRV� GH�
WH[WR�FRPR�VLJXH��
�GHVFULSFLyQ���QDUUDFLyQ���DUJXPHQWDFLyQ���QDUUDFLyQ�
�
6HJ~Q�,VHQEHUJ��HVWR�QR�HV�DGHFXDGR�SDUD�XQD�WLSRORJtD�WH[WXDO�OLQJ�tVWLFD�SRU�GRV�
PRWLYRV� SULQFLSDOHV�� SRU� XQ� ODGR�� SRUTXH� ³FXDQWR�PiV� FRPSOHMR� WLSROyJLFDPHQWH�
VHD� XQ� WH[WR�� PHQRV� GLFH� HVWD� WLSRORJtD� HQ� VX� IDYRU´� �S�� ������ SRU� RWUR� ODGR�� WDO�
WLSRORJtD�QR�RIUHFHUtD��HQXQFLDGRV�IXQGDPHQWDOHV�VREUH�ODV�GLIHUHQFLDV�TXH�H[LVWHQ�
HQWUH�ORV�GLVWLQWRV�WH[WRV�TXH��WLSROyJLFDPHQWH��VRQ�FRPSOHMRV���LELGHP���
�
'LUHFWDPHQWH�YLQFXODGR�FRQ�HO�UHTXHULPLHQWR�GH�OD�PRQRWLSLD��,VHQEHUJ�LQWURGXFH�
HO� FRQFHSWR� GH� DPELJ�HGDG� WLSROyJLFD� GH� ORV� WH[WRV�� XQ� WH[WR� HV� DPELJXR�
WLSROyJLFDPHQWH�FRQ�UHVSHFWR�D�XQD�WLSRORJtD�WH[WXDO�7��FXDQGR�OD�VHULH�GH�IUDVHV�6�
TXH� FRQVWLWX\H� HVH� WH[WR� SXHGH� LQWHUSUHWDUVH� VHPiQWLFD� \�R� SUDJPiWLFDPHQWH� GH�
YDULDV�IRUPDV��GH�PRGR�TXH�6�SXHGH�FODVLILFDUVH�HQ�GLVWLQWRV�WLSRV�GH�WH[WR��'H�HVWH�
FRQFHSWR� VH� GHULYD� GLUHFWDPHQWH� OD� VLJXLHQWH� SURSLHGDG� TXH� HVWD� WLSRORJtD� LGHDO�
GHEHUtD�WHQHU��
�
³8QD� WLSRORJtD� WH[WXDO� 7� HV� ULJXURVD� �� SUHFLVDPHQWH� FXDQGR� HQ� HO� iPELWR� GH�
DSOLFDFLyQ�GH�7� QR� KD\� QLQJ~Q� WH[WR� WLSROyJLFDPHQWH� DPELJXR� UHVSHFWR� GH�7�� �S��
�������
�
/D�~OWLPD�SURSLHGDG�VH�UHILHUH�DO�DOFDQFH�GH�OD�WLSRORJtD�� OD�WLSRORJtD�GHEH�DEDUFDU�
QHFHVDULDPHQWH�WRGRV�ORV�WH[WRV�GH�VX�iPELWR�GH�DSOLFDFLyQ��
�
³8QD� WLSRORJtD� WH[WXDO� 7� HV� H[KDXVWLYD�� SUHFLVDPHQWH� FXDQGR� WRGRV� ORV� WH[WRV�
SRVLEOHV�HQ�HO� FDPSR�GH�DSOLFDFLyQ�GH�7�SXHGHQ�FODVLILFDUVH�GHQWUR�GH� �DO�PHQRV��
XQR�GR�ORV�WLSRV�GH�WH[WR�GHILQLGRV�HQ�7��HVWR�HV��FXDQGR�7�DEDUFD�WRGR�HO�HVSHFWUR�
GH�WRGRV�ORV�WH[WRV�SRVLEOHV�HQ�HO�FDPSR�GH�DSOLFDFLyQ�GH�7����S�������
�
(O� DXWRU� PLVPR� REVHUYD� HQ� VX� WUDEDMR� OD� LPSRVLELOLGDG� GH� TXH� XQD� WLSRORJtD�
VDWLVIDJD� ORV� FULWHULRV� HQXQFLDGRV� SRU� pO� \� SURSRQH� XQ� VLVWHPD� GH� FODVLILFDFLyQ�
FRPSOHMR�TXH�LQFOX\D�YDULDV�WLSRORJtDV��VyOR�XQ�VLVWHPD�FRPSOHMR�GH�YDULRV�QLYHOHV�
SRGUtD� SHUPLWLU� XQ� DQiOLVLV� H[KDXVWLYR�GH� ORV� WH[WRV��(VWD� FRQFOXVLyQ�GH� ,VHQEHUJ�
VRUSUHQGH� KR\� SRU� VX� DFWXDOLGDG�� FRPR� Vp� YHUi� HQ� OD� 3DUWH� ,,� GH� HVWH� OLEUR�� ODV�
SURSXHVWDV� PiV� UHFLHQWHV� VH� EDVDQ� HQ� XQ� VLVWHPD� GH� FODVLILFDFLyQ� FRPSOHMR��
FRPSXHVWR�GH�YDULRV�QLYHOHV�GH�DQiOLVLV��
�������������������������������������������������
����3iJ�����



������7LSRORJtDV�D�SDUWLU�GH�ORV����
�
/D�UHIOH[LyQ�VREUH�WLSRV�WH[WXDOHV�FRQWLQXy�DOJXQDV�GLUHFFLRQHV�GH�LQYHVWLJDFLyQ�\D�
LQLFLDGDV� \�� FRQ� FRQFLHQFLD� GH� OD� FRPSOHMLGDG� GH� ORV� REMHWRV� D� FODVLILFDU�� GH� OD�
YDULHGDG�GH� ORV� LQWHUHVHV� FODVLILFDWRULRV� \� OD� LPSRUWDQFLD�GH� OD� FRQFHSFLyQ� WHyULFD�
SDUWLFXODU� HQ� ORV� LQWHQWRV� GH� FODVLILFDFLyQ�� SURIXQGL]y� ORV� HQIRTXHV� DYDQ]DQGR�
SURJUHVLYDPHQWH�KDFLD�VLVWHPDV�GH�FODVLILFDFLyQ�FRPSOHMRV�\�PiV�IOH[LEOHV��
�
$O�LQLFLR�GH�HVWH�FDStWXOR�����9tDV�SDUD�XQD�FODVLILFDFLyQ�OLQJ�tVWLFD�GH�ORV�WH[WRV��VH�
PHQFLRQy�XQ�WHPD�TXH�GRPLQy�ODUJR�WLHPSR�ODV�GLVFXVLRQHV�WHyULFDV�DFHUFD�GH�ODV�
FODVHV�WH[WXDOHV��OD�FXHVWLyQ�GH�VL�ODV�WLSRORJtDV�VRQ�FRQVWUXFWRV�GH�ORV�OLQJ�LVWDV��HV�
GHFLU�� VLVWHPDV� GH� FODVLILFDFLyQ� GH� WH[WRV� TXH� ORV� FLHQWtILFRV� HVWDEOHFHQ�
LQGHSHQGLHQWHPHQWH� GH� ORV� KDEODQWHV� R� SRU� HO� FRQWUDULR�� VL� ODV� WLSRORJtDV� GHEHQ�
UHIOHMDU�HO�VDEHU�JHQHUDO�GH�ORV�KDEODQWHV��(VWD�SUHRFXSDFLyQ�FDUDFWHUL]y�JUDQ�SDUWH�
GH�ORV�DxRV�����&RPR�UHSUHVHQWDQWH���SDUDGLJPiWLFR�GH�OD�SULPHUD�SRVLFLyQ�SXHGH�
FRQVLGHUDUVH� VLQ� GXGD� D�+�� ,VHQEHUJ�� )�� /X[� ��������0��'LPWHU� ������� \� HVSHFLDO�
PHQWH�� (�� *�OLFK� ������� VRQ� ORV� GHIHQVRUHV� GHO� VHJXQGR� FDPLQR� �YHU�PiV� DEDMR��
���������
�
8QD� OtQHD�GH�SHQVDPLHQWR�TXH�SHUGXUD�HV� OD�TXH�FRQVLGHUD�TXH� ODV�FDUDFWHUtVWLFDV�
IXQGDPHQWDOHV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�HQ�ODV�FODVLILFDFLRQHV�WH[WXDOHV�VRQ�ODV�
SURSLHGDGHV� OLQJ�tVWLFDV� GH� ORV� WH[WRV�� /RV� WUDEDMRV� GH� '�� %LEHU���� EDVDGRV� HQ�
LQYHVWLJDFLRQHV� HPStULFDV�� FRQVWLWX\HQ� XQ� EXHQ� HMHPSOR� GH� HVWD� GLUHFFLyQ� GH�
LQYHVWLJDFLyQ��YHU�PiV�DEDMR�����������
�
6LQ�HPEDUJR�� OD�FRUULHQWH�GH�SHQVDPLHQWR�TXH�GRPLQD�HQ�OD�UHIOH[LyQ�WLSROyJLFD�D�
SDUWLU� GH� ORV� DxRV� ��� HV� OD� TXH� FRQVLGHUD� TXH� ODV� FODVLILFDFLRQHV� GH� WH[WRV� GHEHQ�
VXVWHQWDUVH�HQ�YDULRV�QLYHOHV�GH�FODVLILFDFLyQ��FRQ�FULWHULRV�GH�GLIHUHQWH�RUGHQ��D�ILQ�
GH� VHU� HPStULFDPHQWH� DGHFXDGDV� \� WHyULFDPHQWH� H[SOLFDWLYDV�� XQ� HMHPSOR� GH�
WLSRORJtD� VXVWHQWDGD� HQ� HVWH� HQIRTXH� HV� OD� GH� %ULQNHU� �������� �9HU� PiV� DEDMR��
���������
���������� 8QD� YLVLyQ� OLQJ�tVWLFR�WH[WXDO� GH� RULHQWDFLyQ� HPStULFD� �*�OLFK�������
�
3DUD�/X[� HO� SXQWR�GH� SDUWLGD�GH� WRGD� WLSRORJtD� GHEH� VHU� HO� VDEHU�� OD� FRPSHWHQFLD�
VREUH� FODVHV� WH[WXDOHV� GH� ORV� KDEODQWHV�� 'LPWHU� LQYHVWLJD� HO� OHQJXDMH� FRWLGLDQR�
UHSUHVHQWDGR�HQ�HO�'XGHQ��GLFFLRQDULR�GH�JUDQ�GLIXVLyQ�HQ�$OHPDQLD��SDUD�GHGXFLU�
GH�ORV�QRPEUHV�GH�FODVHV�WH[WXDOHV�HO�VDEHU�VREUH�FODVHV�WH[WXDOHV�GH�ORV�KDEODQWHV��
6XV� UHVXOWDGRV�GHPXHVWUDQ�TXH� pVWH� HV� VXPDPHQWH�GLIHUHQFLDGR� \�SURGXFWLYR�� HQ�
HIHFWR��'LPWHU� UHJLVWUD� ����� QRPEUHV� GH� FODVHV� GH� WH[WRV� GH� ORV� FXDOHV� FRQVLGHUD�
TXH� TXLQLHQWRV� VRQ� EiVLFRV�� /D� FODVLILFDFLyQ� FRWLGLDQD� SHUPLWH� GLVWLQFLRQHV� PX\�
�������������������������������������������������
����3iJ�����
��� ���� (VSHFLDOPHQWH��%LEHU��'�� ������� ³,QYHVWLJDWLQJ�0DFURVFRSLF�7H[WXDO�9DULDWLRQ� WKURXJK�0XOWLIHDWXUH�
�0XOWLGLPHQVLRQDO� $QDO\VHV´�� /LQJXLVWLFV� ���� �������� \� %LEHU�� '�� ������� �6SRNHQ� DQG� :ULWWHQ� 7H[WXDO�
'LPHQVLRQV�LQ�(QJOLVK��5HVROYLQJ�WKH�&RQWUDGLFWRU\�)LQGLQJV���/DQJXDJH�����������������



ILQDV� \�� DGHPiV�� SXHGH� H[WHQGHUVH� LQGHILQLGDPHQWH� GH� DFXHUGR� FRQ� ODV���
QHFHVLGDGHV�FRPXQLFDWLYDV��3RU�HMHPSOR��
�

�� SURQyVWLFR�PHWHRUROyJLFR�
�� SURQyVWLFR�PHWHRUROyJLFR�SDUD�]RQDV�WXUtVWLFDV�
�� SURQyVWLFR�PHWHRUROyJLFR�SDUD�OD�]RQD�GH�SOD\D�
�� SURQyVWLFR�PHWHRUROyJLFR�SDUD�ODV�DOWDV�FXPEUHV�
�� SURQyVWLFR�PHWHRUROyJLFR�SDUD�OD�QDYHJDFLyQ�

�
(O�DXWRU�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�ORV�FULWHULRV�FHQWUDOHV�TXH�VL�ORV�KDEODQWHV�HQ�OD�
FODVLILFDFLyQ�WH[WXDO�SHUWHQHFHQ�D�WUHV�FDWHJRUtDV�����OD�VLWXDFLyQ�FRPXQLFDWLYD�����OD�
IXQFLyQ�WH[WXDO�����HO�XQLGR�WH[WXDO��
�
/D�LQYHVWLJDFLyQ�TXH�VH�LQWHUURJy�FRQVHFXHQWHPHQWH�DFHUFD�GH�OD�PHGLGD�HQ�TXH�ODV�
GLVWLQFLRQHV� WLSROyJLFDV� R� ODV� FODVLILFDFLRQHV� VRQ� UHOHYDQWHV� SDUD� ORV� KDEODQWHV� HQ�
VXV�LQWHUDFFLRQHV�UHDOHV�IXH�OD�TXH�OOHYy�D�FDER�(��*�OLFK��
�
(Q�VX�DUWtFXOR��&ODVHV�GH�WH[WRV�HQ�OD�SUD[LV�FRPXQLFDWLYD���������*�OLFK�OODPD�OD�
DWHQFLyQ� DFHUFD� GH� ORV� PDJURV� UHVXOWDGRV� FRQVHJXLGRV� SRU� OD� OLQJ�tVWLFD� GH� ODV�
FODVHV� WH[WXDOHV�� 6HJ~Q� OD� DXWRUD�� HVWR� UDGLFD� HQ� GpILFLW� GH� RUGHQ�PHWRGROyJLFR� \�
HPStULFR��
�
/RV�GpILFLW�PHWRGROyJLFRV�VH�UHILHUHQ�DO�KHFKR�GH�TXH�HQ�ODV�GLVFXVLRQHV�VRQ�HVFDVDV�
ODV� UHIOH[LRQHV� VREUH�TXp� HV�XQD� WLSRORJtD�� TXp� UHTXLVLWRV�GHEH� FXPSOLU�� TXp�GHEH�
SURSRUFLRQDUQRV�� HWF�� 8Q� WUDEDMR� FRPR� HO� GH� ,VHQEHUJ�� FHQWUDGR� HQ� HVWDV�
SUHRFXSDFLRQHV��KD�FRQFLWDGR�PX\�SRFD�DWHQFLyQ��
�
6LQ�HPEDUJR��GHVGH�VX�FRQFHSFLyQ� OLQJ�tVWLFR�WH[WXDO�SURIXQGDPHQWH� LQIOXLGD�SRU�
HO�DQiOLVLV�FRQYHUVDFLRQDO�HWQRPHWRGROyJLFR���OD�SUHRFXSDFLyQ�PD\RU�GH�*�OLFK�VRQ�
ORV�GpILFLW�HQ�HO�WHUUHQR�HPStULFR��([SOtFLWDPHQWH�HQ�HO�PDUFR�GH�OD�GLVWLQFLyQ�HQWUH�
WLSR� \� FODVH� WH[WXDO�� *�OLFK� GHVWDFD� TXH� VH� RFXSD� GH� FODVHV� WH[WXDOHV�� HQ� VX�
FRQFHSFLyQ�� ODV� FODVHV� WH[WXDOHV� QR� HVWiQ� �REMHWLYDPHQWH� GDGDV�� VLQR� TXH� VRQ�
FUHDGDV�� FRQVWLWXLGDV� SRU� ORV� KDEODQWHV� HQ� OD� LQWHUDFFLyQ��� FRPXQLFDWLYD�� 'LFH�
*�OLFK��
�
³������ &RQVLGHUR� TXH� OD� WDUHD� GH� XQD� OLQJ�tVWLFD� GH� ORV� WLSRV� WH[WXDOHV� HV� GHVFULELU�
FyPR�ORV�SDUWLFLSDQWHV�GH�OD�FRPXQLFDFLyQ�VH�RULHQWDQ�HQ�ODV�FODVHV�WH[WXDOHV�HQ�VX�
SUiFWLFD� FRPXQLFDWLYD�� 'H� HVWH� PRGR� VH� SXHGH� LQWHQWDU� UHFRQVWUXLU� VXV�
GLIHUHQFLDFLRQHV�\�VXV�FRQFHSWRV�GH�FODVHV�WH[WXDOHV��3RU�RWUR�ODGR��QR�PH�LQWHUHVD�
HVH� VDEHU� FRPR� WDO�� OD� GHVFULSFLyQ� GH� XQD� FRPSHWHQFLD� VREUH� WLSRV� WH[WXDOHV� HQ�
JHQHUDO��VLQR�HO�VDEHU�TXH�VH�XWLOL]D�HQ�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�UHDOHV��TXH�VH�

�������������������������������������������������
����3iJ�����
����'LUHFFLyQ�GH�DQiOLVLV�FRQYHUVDFLRQDO��FX\D�EDVH�IXQGDPHQWDO�VH�HQFXHQWUD�HQ�ORV�HVFULWRV�GH�OD�VRFLRORJtD�
HWQRPHWRGROyJLFD� \� FX\RV� UHSUHVHQWDQWHV�PiV� LQIOX\HQWHV� HQ� OD� OLQJ�tVWLFD� VRQ�(PDQXHO� 6FKHJORII��+DUYH\�
6DFNV��*��-HIIHUVRQ��HWF��
����3iJ�����



FRQVWUX\H�VyOR�HQ�\D� WUDYpV�GH� OD�VLWXDFLyQ�GH�FRPXQLFDFLyQ��3RU�HOOR��PL�REMHWLYR�
QR�HV��FRPR�VH�LQWHQWD�HQ�ORV�WUDEDMRV�GH�6WHJHU��'LPWHU�\�/X[��SRQHU�HQ�UHODFLyQ�ORV�
FRQFHSWRV� FRWLGLDQRV� R� ODV� FODVLILFDFLRQHV� LQJHQXDV� FRQ� ODV� FODVLILFDFLRQHV�
FLHQWtILFDV��(O�PRWLYR�QR�HV�TXH�FRQVLGHUH�SRFR�UD]RQDEOH�HVD�HPSUHVD��VLQR�TXH�QR�
TXLHUR� GDU� HVH� SDVR� SUHPDWXUDPHQWH�� 6L� ORV� FRQFHSWRV� GH� FODVHV� WH[WXDOHV� GH� ORV�
SDUWLFLSDQWHV�GH� OD�FRPXQLFDFLyQ�GHEHQ�VHU� OD�EDVH�GH�XQD�FODVLILFDFLyQ�FLHQWtILFD��
HQWRQFHV��D�PL�FULWHULR��GHEH�HVWDEOHFHUVH�SULPHUDPHQWH�HVH�IXQGDPHQWR�������S������
�WUDGXFFLyQ�QXHVWUD���
�
(O�PDUFR�GH�GHVFULSFLyQ�GH�HVWH� WUDEDMR�HV� OD� OLQJ�tVWLFD�GHO� WH[WR�� FRQ�XQD� IXHUWH�
LQIOXHQFLD� GHO� DQiOLVLV� FRQYHUVDFLRQDO�� HQ� VX� GHILQLFLyQ� GH� WH[WR� VH� REVHUYD�
FODUDPHQWH�HVWD�LQIOXHQFLD��
�
³&RQFLER�HO�WH[WR�FRPR�XQD�DFFLyQ�OLQJ�tVWLFD�FRPSOHMD�TXH�VH�UHDOL]D�SRU�PHGLR�GH�
XQD�WDUHD�LQWHUDFWLYD�GH�ORV�SDUWLFLSDQWHV�GH�OD�FRPXQLFDFLyQ�H�LQGHSHQGLHQWHPHQWH�
GH�Vt�WLHQH�R�QR�OXJDU�XQ�FDPELR�GH�KDEODQWH���S������
�
([SOtFLWDPHQWH� DFODUD� TXH� FRPR� VX� HQIRTXH� HV� OLQJ�tVWLFR�WH[WXDO�� VX� LQWHUpV� HVWi�
FHQWUDGR�HQ�HO�WH[WR�PLVPR�\�pVWH�HV�HO�SXQWR�GH�SDUWLGD�SDUD�HVWDEOHFHU�ORV�FULWHULRV�
TXH�XWLOL]DUi�SDUD�GLVWLQJXLU�FODVHV�WH[WXDOHV��3DUD�UHFRQVWUXLU�HO�VDEHU�VREUH�FODVHV�
WH[WXDOHV� GH� ORV� KDEODQWHV�� *�OLFK� EXVFD� HQ� WH[WRV� RUDOHV� \� HVFULWRV� DTXHOODV�
H[SUHVLRQHV�OLQJ�tVWLFDV�TXH�GH�DOJXQD�PDQHUD�VHxDODQ�SHUWHQHQFLD�D�FLHUWDV�FODVHV�
WH[WXDOHV� R� TXH� WHPDWL]DQ� GH��� PDQHUD� H[SOtFLWD� UHSUHVHQWDFLRQHV�� H[SHFWDWLYDV� R�
VXSRVLFLRQHV�FRQ�UHVSHFWR�D�GHWHUPLQDGDV�FODVHV�WH[WXDOHV��
�
*�OLFK�LQWHQWD�UHVSRQGHU�D�WUHV�SUHJXQWDV��
�

��� ¢TXp�FODVHV� WH[WXDOHV�GLVWLQJXHQ� ORV�SDUWLFLSDQWHV�GH� OD�FRPXQLFDFLyQ�HQ� OD�
SUD[LV�FRPXQLFDFLRQDO"�

�
��� ¢TXp� DVSHFWRV� R� FULWHULRV� GH� GLIHUHQFLDFLyQ� VH� WRPDQ� HQ� FXHQWD� FXDQGR� VH�

HYDO~DQ�H[SUHVLRQHV�FRQ�UHVSHFWR�D�FODVHV�WH[WXDOHV"�
�

��� ¢TXp�VLWXDFLRQHV�VH�KDFHQ�H[SOtFLWDV�ODV�WLSLILFDFLRQHV�R�HYDOXDFLRQHV"�
�
&RQ� UHVSHFWR� DO� SULPHU� LQWHUURJDQWH�� HO� DQiOLVLV� GH� HMHPSORV� RUDOHV� \� HVFULWRV�
GHPXHVWUD�TXH�QR�KD\�HQ�DEVROXWR�KRPRJHQHLGDG�HQ� ODV�UHODFLRQHV�� ORV�KDEODQWHV�
PHQFLRQDQ��XQD�EXHQD�FRQYHUVDFLyQ´�� ³XQD�FRQYHUVDFLyQ� WHOHIyQLFD´��XQD��FDUWD���
�XQ� IRUPXODULR´�� (V� HYLGHQWH� TXH� HVWDV� GHVLJQDFLRQHV� VH� UHDOL]DQ� UHFXUULHQGR� D�
GLVWLQWDV�GLPHQVLRQHV�GHO�SURFHVR�FRPXQLFDWLYR��/RV�HMHPSORV�PXHVWUDQ��DGHPiV��
TXH�XQD�LQYHVWLJDFLyQ�HPStULFD�QR�SXHGH�OOHYDU�D�UHVXOWDGRV�TXH�VHDQ�GLUHFWDPHQWH�
UHODFLRQDEOHV� FRQ� XQD� FODVLILFDFLyQ� FLHQWtILFD� GH� ORV� WH[WRV�� &RQ� UHVSHFWR� D� HVWH�
SULPHU�SXQWR��FRQFOX\H�*�OLFK��
�

�������������������������������������������������
����3iJ�����



³8QD�WLSRORJtD�KRPRJpQHD��HQ�HO�VHQWLGR�GH�,VHQEHUJ�������QR�SXHGH�WHQHU�OXJDU��
GDGR� TXH� ORV� FULWHULRV� TXH� XWLOL]DQ� ORV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� QR� VRQ�
KRPRJpQHRV� \� ODV� WLSLILFDFLRQHV�� VLQ� GXGD�� GHSHQGHQ� GH� OD� VLWXDFLyQ� HQ� TXH� VH�
YXHOYHQ� UHOHYDQWHV�� 6RQ� QHFHVDULRV�� HQWRQFHV�� PRGHORV� FRPSOHPHQWDULRV� SDUD�
WLSLILFDFLRQHV� VHJ~Q� GLIHUHQWHV� GLPHQVLRQHV� H� LQWHUHVHV� GH� WLSLILFDFLyQ� SDUD� OD�
GHVFULSFLyQ�GH�FODVHV�WH[WXDOHV�HQ�OD�SUD[LV�FRPXQLFDFLRQDO´���S�����
�
&RQ�UHVSHFWR�D�����³¢TXp�DVSHFWRV�R�FULWHULRV�GH�GLIHUHQFLDFLyQ�VH�WRPDQ�HQ�FXHQWD�
FXDQGR�VH�HYDO~DQ�H[SUHVLRQHV�FRQ�UHVSHFWR�D�FODVHV�WH[WXDOHV"´��HO�DQiOLVLV�GH�ORV�
HMHPSORV� SHUPLWH� FRQFOXLU� TXH��� ORV� FULWHULRV� TXH� GHWHUPLQDQ� ODV� H[SUHVLRQHV�
HYDOXDWLYDV� VRQ�PX\� GLIHUHQWHV��(Q� DOJXQRV� FDVRV�� HO� FULWHULR� VH� UHILHUH� DO� WLSR� GH�
FRPXQLFDFLyQ� HOHJLGR� �HQ� DILUPDFLRQHV� FRPR� HVWR� QR� HV� SDUD� XQD� FRQYHUVDFLyQ�
WHOHIyQLFD�¢FXiQGR�QRV�SRGHPRV�YHU"���HQ�RWURV�FDVRV��D�DVSHFWRV�IRUPDOHV��DVt�VH�
KDFH� XQD� FDUWD� GH� UHVFLVLyQ� GH� FRQWUDWR��� 0X\� IUHFXHQWHPHQWH� WHPDWL]DQ� ORV�
FRQWHQLGRV�� SRUTXH� HVWiQ� SHUPLWLGRV�� SRUTXH� VREUDQ� SRUTXH� HVWiQ� SURKLELGRV� HQ�
GHWHUPLQDGD� FODVH� WH[WXDO�� 3RU� HMHPSOR�� *�OLFK� SUHVHQWD� XQ� SUyORJR� D� XQD� WHVLV�
GRFWRUDO�HQ�HO�TXH�HO�DXWRU�DILUPD�TXH�IRUPD�SDUWH�GH�ORV�FRQWHQLGRV�HVSHUDEOHV�GH�
HVWD�FODVH�WH[WXDO�OD�PHQFLyQ�GH�ODV��FRQGLFLRQHV�IHOLFHV��HQ�ODV�TXH�IXH�HVFULWD��
�
1R�HV�UDUR�HQFRQWUDU�HQ�ORV�SUyORJRV�GH�ODV�WHVLV�GRFWRUDOHV�XQD�GHVFULSFLyQ�H[DFWD�
GH�ODV�FLUFXQVWDQFLDV�IHOLFHV�HQ�TXH�IXHURQ�UHDOL]DGDV��6LHPSUH�OHt�FRQ�UHJRFLMR�HVRV�
SUyORJRV�\� WDO� YH]� IXH� OD� IHOLFLGDG�TXH�SHUFLEtD�HQ�HOORV� OR�TXH�PH� OOHYy�D� LQWHQWDU�
HVFULELU� \R�PLVPR� XQ� WH[WR� GH� HVH� WLSR�� &UHt� TXH� DVt� SRGUtD� DOHMDU� GH�PL� YLGD� OD�
GHVRULHQWDFLyQ�\�ODV�SUHRFXSDFLRQHV��DXQTXH�VyOR�IXHUD�SRU�DOJ~Q�WLHPSR��2FXUULy�
WRGR� OR� FRQWUDULR��$JUDGH]FR�SURIXQGDPHQWH�D�PLV�DPLJRV��GRFHQWHV� \� FROHJDV�GH�
.RQVWDQ]��:HOOLQJWRQ� \�1LMPHJHQ� TXH� WRGR� QR� KD\D� VLGR� DXQ� SHRU��� �$�� .UDW]HU��
6HPDQWLN�GHU�5HGH��.URQEHUJ��7DXQXV��������
�
/D� �JUDFLD�� GHO� WH[WR� UDGLFD� MXVWDPHQWH� HQ� TXH� HQ� SULPHU� OXJDU� VH� DOXGH� D� ORV�
FRQWHQLGRV�HVSHUDEOHV�GH�XQD�FODVH�WH[WXDO�H��LQPHGLDWDPHQWH��HO�DXWRU�VH�GHVYtD�GH�
OD� FRQYHQFLyQ� PHQFLRQDGD�� ORJUDQGR� DVt� XQ� HIHFWR� FRPXQLFDWLYR� HVSHFLDO�� /D�
FRPSHWHQFLD� VREUH� FODVHV� WH[WXDOHV� LQFOX\H� WDPELpQ� OD� FDSDFLGDG� GH� MXJDU� FRQ�
UDVJRV�HVSHFtILFRV�GH�ODV�FODVHV��
�
(Q� FXDQWR� DO� ~OWLPR� LQWHUURJDQWH� ��¢HQ� TXp� VLWXDFLRQHV� VH� KDFHQ� H[SOtFLWDV� ODV�
WLSLILFDFLRQHV� R� HYDOXDFLRQHV"
�� ORV� HMHPSORV� PXHVWUDQ� TXH� HQ� JHQHUDO� ODV�
WLSLILFDFLRQHV�R�HYDOXDFLRQHV�VH�H[SOLFLWDQ�FXDQGR�GH�DOJXQD�PDQHUD�OD�FODVH�WH[WXDO�
R� OD� SHUWHQHQFLD� D� OD� FODVH� WH[WXDO� VH� YXHOYH� SUREOHPiWLFD�� (Q� DOJXQRV� FDVRV�� ODV�
QRUPDV� GH� OD� FODVH� WH[WXDO� VRQ� WUDQVJUHGLGDV�� SRU� HMHPSOR�� XQ� SDUWLFLSDQWH� GH� OD�
FRPXQLFDFLyQ� FULWLFD� D� RWUR� SRUTXH� QR� VH� KD� DGHFXDGR� D� VX� LQWHUORFXWRU� �OR� FXDO�
IRUPD�SDUWH�GH�XQD��EXHQD�FRQYHUVDFLyQ´���/D�WHPDWL]DFLyQ�GH�ODV�FODVHV�WH[WXDOHV�
WLHQH�TXH�YHU�FRQ�ODV�H[SHFWDWLYDV�GH�ORV�LQWHUORFXWRUHV��FRPR�HQ�HO�FDVR���DQWHULRU���
\�WDPELpQ�FRQ�ODV�FDSDFLGDGHV�\�FRPSHWHQFLDV��(Q�VLWXDFLRQHV�HQ�TXH�XQ�KDEODQWH�
/DV� FRQFOXVLRQHV� JHQHUDOHV� GHO� WUDEDMR�� UHIHULGDV� DO� WLSR� GH� H[LJHQFLDV� QHFHVDULDV�
�������������������������������������������������
����3iJ�����
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SDUD�XQD�GLIHUHQFLDFLyQ�GH�FODVHV�GH�WH[WRV� IXQGDPHQWR�HPStULFR��VRQ��SRU�FLHUWR��
LQWHUHVDQWHV�� HQ� SULPHU� OXJDU�� HO� KHFKR� GH� TXH� VRQ� QHFHVDULDV� GLIHUHQWHV�
GLPHQVLRQHV� SDUD� YDULRV�PRGHORV� GH� WLSLILFDFLyQ� FRPSOHPHQWDULRV� HQWUH� Vt�� (VWRV�
PRGHORV�GHEHQ�GDU�FXHQWD�GHO�KHFKR�GH�TXH�ODV�FODVHV�WH[WXDOHV�QR�VRQ�PDUFRV�GH�
RULHQWDFLyQ� UtJLGRV� SDUD� ORV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� VLQR� TXH� VRQ�
HVWDEOHFLGDV� GH� PDQHUD� LQWHUDFWLYD�� /RV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� VH�
RULHQWDQ�HQ�VX�VDEHU�VREUH�FODVHV�WH[WXDOHV�\�FODVLILFDQ�ODV�H[SUHVLRQHV�OLQJ�tVWLFDV�
HQ�FODVHV�WH[WXDOHV�R�ODV�LQWHUSUHWDQ�FRPR�PDQLIHVWDFLyQ��R�FRPR�GHVYLDFLyQ�GH�OD�
PDQLIHVWDFLyQ�HVSHUDGD��GH�XQD�FODVH�WH[WXDO�GHWHUPLQDGD��/D�FODVH�WH[WXDO�DSDUHFH�
FRPR� XQ� PDUFR� GH� RULHQWDFLyQ� SUHYLR�� FRPR� REMHWR� SRVLEOH� GH� XQ� SURFHVR� GH�
QHJRFLDFLyQ�\��SRU�HOOR��PRGLILFDEOH��&RQFOX\H�*�OLFK��
�
³/DV� H[LJHQFLDV� SDUD� XQD� GLIHUHQFLDFLyQ� GH� FODVHV� WH[WXDOHV� IXQGDPHQWDGD�
HPStULFDPHQWH� VRQ� HYLGHQWHPHQWH�PX\� GLIHUHQWHV� GH� ODV� TXH� ,VHQEHUJ� OH� H[LJH� D�
XQD� WLSRORJtD�� 1R� FRQVLGHUR� LQQHFHVDULR� SRQHU� HQ� FODUR� TXH�� SDUD� XQD�
GLIHUHQFLDFLyQ�GH�FODVHV�GH� WH[WRV�TXH�TXLHUD�UHFRQVWUXLU�HO� VDEHU�FRWLGLDQR�GH� ORV�
SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� VREUH� FODVHV� WH[WXDOHV�� VRQ� YiOLGDV� PHGLGDV�
GLVWLQWDV�GH�ODV�YiOLGDV�SDUD�WLSRORJtDV� GH� WLSR� GHGXFWLYR�� UHODWLYDV� D� XQD� WHRUtD�
�FRPR� HV� HO� FDVR� GH� ,VHQEHUJ� ������� 8Q� FRQFHSWR� GH� FODVHV� WH[WXDOHV� GH� EDVH�
DQDOtWLFR�FRQYHUVDFLRQDO�OODPD�OD�DWHQFLyQ�VREUH�DVSHFWRV�GH�OD�SUREOHPiWLFD�FODVHV�
WH[WXDOHV� TXH� HYLGHQWHPHQWH� IDOWDQ� HQ� OD� GLVFXVLyQ� OLQJ�tVWLFR�WH[WXDO�� 6L� VH�
FRQVLGHUDQ� UHOHYDQWHV� WDOHV� DVSHFWRV�� SDUHFH� UD]RQDEOH� QR� HVSHUDU� XQD� WLSRORJtD�
DEDUFDGRUD� VLQR� DQWHV� ELHQ� HODERUDU� WLSRORJtDV� VREUH� OD� EDVH� GH� GLVWLQWRV�
IXQGDPHQWRV´����S���������
�
��������7LSRV� WH[WXDOHV�VREUH� OD�EDVH�GH�UDVJRV� OLQJ�tVWLFRV��%LEHU�������������
�
(Q�VX�DUWtFXOR�GH�������%LEHU�OODPD�OD�DWHQFLyQ�VREUH�GRV�PHWRGRORJtDV�EiVLFDV�HQ�
OD�LQYHVWLJDFLyQ�GH�OD�YDULDFLyQ�WH[WXDO��ORV�DQiOLVLV�PLFUR�\�PDFURVFySLFRV��3RU�XQ�
ODGR�� ORV�DQiOLVLV�PLFURVFySLFRV�EULQGDQ�GHVFULSFLRQHV�GHWDOODGDV�GH� ODV� IXQFLRQHV�
FRPXQLFDWLYDV� GH� UDVJRV� OLQJ�tVWLFRV� SDUWLFXODUHV� HQ� WH[WRV� GHWHUPLQDGRV�� SRU� HO�
RWUR�� ORV�PDFURVFySLFRV�LQWHQWDQ�GHILQLU�ODV�GLPHQVLRQHV�JHQHUDOHV�HQ�OD�YDULDFLyQ�
GH�XQ�FRQMXQWR�GH�WH[WRV��(O�FRQFHSWR�GH�GLPHQVLyQ��FRPR�SDUiPHWUR�VXE\DFHQWH�
GH�OD��YDULDFLyQ�OLQJ�tVWLFD��HV�FHQWUDO�HQ�ORV�DQiOLVLV�PDFURVFySLFRV��6HJ~Q�%LEHU��
�
³/DV�GLPHQVLRQHV�WH[WXDOHV�VRQ�FRQVWUXFWRV�WHyULFRV�D�ORV�TXH�VH�DUULED�SRU�PHGLR�
GH� OD� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� GH� XQ� SURFHGLPLHQWR� HVWDGtVWLFR� FRQRFLGR�
FRPR� DQiOLVLV� GH� IDFWRUHV�� (O� DQiOLVLV� GH� IDFWRUHV� LGHQWLILFD� DTXHOORV� UDVJRV�
OLQJ�tVWLFRV� TXH� FR�RFXUUHQ� FRQ� DOWD� IUHFXHQFLD� HQ� ORV� WH[WRV�� \� FDGD� JUXSR� GH�
IDFWRUHV� TXH� FR�RFXUUH� SXHGH� LQWHUSUHWDUVH� FRPR� GHWHUPLQDQWH� GH� OD� IXQFLyQ�
FRPXQLFDWLYD� PiV� FODUDPHQWH� VHxDODGD� SRU� ORV� UDVJRV��� �S�� ����� �WUDGXFFLyQ�
QXHVWUD��
�
�������������������������������������������������
����3iJ�����



$PERV� SURFHGLPLHQWRV� GH� DQiOLVLV� VRQ� QHFHVDULRV� \� FRPSOHPHQWDULRV�� HO� DQiOLVLV�
PLFURVFySLFR�HV�EiVLFR�SDUD�GHWHUPLQDU�ODV�IXQFLRQHV�FRPXQLFDWLYDV�GH�ORV�UDVJRV�
OLQJ�tVWLFRV� \� SURYHHU� FRQRFLPLHQWR� HPStULFR� SDUD� OD� LQFOXVLyQ� GH� ORV� UDVJRV�
OLQJ�tVWLFRV� UHOHYDQWHV� HQ� ORV� PDFURDQiOLVLV�� (O� PLFURDQiOLVLV�� SRU� RWUR� ODGR�� VH�
EHQHILFLD�GH£�PDUFR�WHyULFR�JHQHUDO�TXH�SURYHH�HO�PDFURDQiOLVLV��
�
6HJ~Q� %LEHU�� HV� QHFHVDULR� TXH� OD� OLQJ�tVWLFD� DFWXDO� OOHYH� D� FDER� LQYHVWLJDFLRQHV�
HPStULFDV�TXH� LGHQWLILTXHQ�HO� FRQMXQWR�GH�GLPHQVLRQHV� WH[WXDOHV�VXE\DFHQWHV�TXH�
GHILQHQ� ODV� VLPLOLWXGHV� \� GLIHUHQFLDV� GH� ORV� WLSRV� GH� WH[WRV���� (Q� %LEHU� ������� HO�
DXWRU� HPSUHQGH� HVWD� WDUHD� \� WRPD� FRPR� EDVH� ��� UDVJRV� Op[LFRV� \� VLQWiFWLFRV��
UHSUHVHQWDQWHV���GH�XQ�DPSOLR�HVSHFWUR�GH�IXQFLRQHV�FRPXQLFDWLYDV��VX�KiEHDV�HVWi�
IRUPDGR� SRU� ���� WH[WRV� HQ� LQJOpV� SHUWHQHFLHQWHV� D� GLVWLQWRV� WLSRV� WH[WXDOHV�� TXH�
FXEUHQ�OD�YDULDFLyQ�WH[WXDO�HQ�ORV�GRPLQLRV�RUDO�\�HVFULWR��(PSOHD�FRPR�WpFQLFD�HO�
DQiOLVLV�GH�IDFWRUHV��HO�FXDO� OH�SHUPLWH�LGHQWLILFDU�HPStULFDPHQWH�JUXSRV�GH�UDVJRV�
OLQJ�tVWLFRV�TXH�FR�RFXUUHQ�FRQ�DOWD�IUHFXHQFLD�HQ�ORV�WH[WRV�H�LQGLFDQ�XQD�IXQFLyQ�
FRPXQLFDWLYD�� FRPR� \D� VH� KD� PHQFLRQDGR�� HVRV� JUXSRV� GH� UDVJRV� UHSUHVHQWDQ�
GLPHQVLRQHV�WH[WXDOHV�VXE\DFHQWHV��
�
3UHYLDPHQWH�DO�DQiOLVLV�\�HQ�IXQFLyQ�GH�OD�GHWHUPLQDFLyQ�GH�ORV�UDVJRV�OLQJ�tVWLFRV�D�
XWLOL]DU��HO�DXWRU�UHDOL]D�OD�VLJXLHQWH�VtQWHVLV�GH�UHVXOWDGRV�GH�WUDEDMRV�DQWHULRUHV��
�

D�� HO�OHQJXDMH�HVFULWR�WLHQH�XQ�HVWLOR�PiV�GLVWDQFLDGR��GHWDFKHG��R�OLEUH��KHFKR�
TXH�VH�UHIOHMD�HQ�OD�IUHFXHQFLD�GH�SDVLYDV�\�QRPLQDOL]DFLRQHV��

E�� HO� OHQJXDMH� HVFULWR� WLHQH� XQ� HVWLOR� PiV� HODERUDGR� �XVR� GH� RUDFLRQHV�
VXERUGLQDGDV�\�IUDVHV�SURSRVLFLRQDOHV���

F�� HO� OHQJXDMH� HVFULWR� WLHQH� XQ� QLYHO� GH� H[SUHVLyQ� PiV� H[SOtFLWR� �YRFDEXODULR�
PiV�SUHFLVR�\�H[WHQVR���

G�� HQ� HO� OHQJXDMH� HVFULWR� ODV� UHODFLRQHV� GH� OD� LQIRUPDFLyQ� VH� PDUFDQ� PiV�
QtWLGDPHQWH��

H�� HO�OHQJXDMH�RUDO�XWLOL]D�XQ�HVWLOR�GH�H[SUHVLyQ�PHQRV�H[SOtFLWR��PiV�LQIRUPDO�
�XQLGDGHV� GH� YRFDEXODULR� PiV� LQIRUPDOHV�� HO� SURQRPEUH�� GH� UHIHUHQFLD�
JHQHUDO�LW���

I�� OD� OHQJXD� RUDO� KDFH� UHIHUHQFLD� IUHFXHQWH� D� UDVJRV� GH� LQWHUDFFLyQ� �XVRV� GH�
SURQRPEUHV�GH��D�\��D�SHUVRQD��SUHJXQWDV�\�UHVSXHVWDV����

J�� OD� OHQJXD� RUDO� HVWi� PiV� OLJDGD� DO� FRQWH[WR� ItVLFR�WHPSRUDO� �DGYHUELRV� GH�
WLHPSR�\�GH�OXJDU���

K�� HO� OHQJXDMH� RUDO� \� HO� HVFULWR� GLILHUHQ� HQ� HO� XVR� GH� ORV� WLHPSRV� \� DVSHFWRV�
YHUEDOHV����

�
$�FRQWLQXDFLyQ�SUHVHQWDPRV�HQ�IRUPD�EUHYH�VXV�UHVXOWDGRV����%LEHU�LGHQWLILFD�WUHV�
GLPHQVLRQHV� SULQFLSDOHV� TXH� VXE\DFHQ� D� YDULDFLyQ�� /D� SULPHUD� GH� HOODV� HVWi�
�������������������������������������������������
����(O�DXWRU�QR�H[SOLFLWD�VX�FRQFHSWR�GH�WLSR�WH[WXDO�
����3iJ�����
����3iJ�����
��� 5HSURGXFLPRV� ODV� HVFDODV� HQ� IRUPD� VLPSOLILFDGD�� VLQ� WUDQVFULELU� ODV� FXDQWLILFDFLRQHV� \� FRQVLJQDQGR� VyOR�
DOJXQRV�GH� ORV� WLSRV� WH[WXDOHV�H[DPLQDGRV�SRU�HO�DXWRU��/D�GLVWULEXFLyQ�GH� ORV� WLSRV� WH[WXDOHV�HQ� ODV�HVFDODV�
GHEH�FRQFHELUVH�HQ�WpUPLQRV�JUDGXDOHV�



UHSUHVHQWDGD�SRU� OD� DJUXSDFLy��GH� UDVJRV� �IDFWRU��TXH� VHxDODQ� WH[WRV� LQWHUDFWLYRV�
�WH[WRV�HQ�ORV�KD\�XQD�SUHVHQFLD�LPSRUWDQWH�GHO�\R�\�UHVWULFFLRQHV�WHPSRUDO�UHDOHV��
YHUVXV�WH[WRV�SODQLILFDGRV�\�UHYLVDGRV��HGLWHG���HVWR�SURGXFLGRV�HQ�FRQGLFLRQHV�TXH�
SHUPLWHQ�OD�UHYLVLyQ�\�HQ�ORV�TXH�K�XQD�DOWD�H[SOLFLWDFLyQ�GHO�FRQWHQLGR�Op[LFR��
�
D��,QWHUDFWLYRV������������������ � FRQYHUVDFLyQ�FDUD�D�FDUD�\�WHOHIyQLFD�
�

HQWUHYLVWDV�
�

KDEOD�HVSRQWiQHD�
YHUVXV�������������� � � KDEOD�SODQHDGD�
�

FDUWDV�SURIHVLRQDOHV�
UDGLR�
ILFFLyQ�URPiQWLFD�

�
SURVD�DFDGpPLFD�
GRFXPHQWRV�RILFLDOHV�

E���(GLWHG������������������������ � LQIRUPHV�GH�OD�SUHQVD� � �
�
�
/RV�UDVJRV�OLQJ�tVWLFRV�FRQFXUUHQWHV�TXH�SHUPLWHQ�LGHQWLILFDU�HVDV�FDUDFWHUL]DFLRQHV�
VRQ�SDUD�ORV�WH[WRV�LQWHUDFWLYRV��LQWHUURJDFLRQHV��RUDFLRQHV�FRQ�WKDW��HQ�FDVWHOODQR��
VXERUGLQDGDV� LQFOXLGDV� FRQ�TXH���XVR�GHO�SURYHUER�GR� �KDFHU��� FRQWUDFFLRQHV��XVR�
GH�\R��W~��SDODEUDV�JHQHUDOHV��HQIiWLFRV��WLHPSR�SUHVHQWH��LQILQLWLYRV��(Q�HO�FDVR�GH�
ORV� WH[WRV� SUHSDUDGRV�� SDODEUDV� H[WHQVDV�� YRFDEXODULR� PiV� HVSHFtILFR� \� ULFR�� /D�
VHJXQGD�GLPHQVLyQ�KDOODGD�HV�OD�TXH�VLJXH����
�
�
F��&RQWHQLGR� � ������������ GRFXPHQWRV�RILFLDOHV��FDUWDV�

SURIHVLRQDOHV��SURVD�DFDGpPLFD�
�

FDUWDV�HGLWRULDOHV�
KDEOD�SODQHDGD��

�
� � � � � LQIRUPHV�GH�OD�SUHQVD��HQWUHYLVWDV�
YHUVXV�
� � � � � KDEOD�HVSRQWiQHD�
�
� � � � � UDGLR�
�

ILFFLyQ�URPiQWLFD�
FRQYHUVDFLyQ�IDPLOLDU�

G��&RQWHQLGR�VLWXDGR����������� FRQYHUVDFLyQ�WHOHIyQLFD�
�
�������������������������������������������������
����3iJ�����



/RV� UDVJRV� OLQJ�tVWLFRV� GHO� SROR� F�� GHILQHQ� XQ� HVWLOR� QRPLQDO� PX\� DEVWUDFWR� \�
HVWXGLDGR��DVt�FRPR�XQ�JUDGR�GH�IRUPDOLGDG�UHODWLYDPHQWH�DOWR��QRPLQDOL]DFLRQHV��
SUHSRVLFLRQHV��SDVLYDV�FRQ�DJHQWH�\�VLQ�pO��RUDFLRQHV�KHQGLGDV��SDODEUDV�H[WHQVDV���
�
/RV�WH[WRV�GH�FRQWHQLGR�VLWXDGR�FRQWLHQHQ�UHIHUHQFLDV�GLUHFWDV�D�OD�VLWXDFLyQ�ItVLFD�\�
WHPSRUDO�\�VH�UHILHUHQ�D�FRQWHQLGRV�FRQFUHWRV�\�PiV�LQIRUPDOHV��/RV�UDVJRV�TXH�ORV�
GHILQHQ�VRQ��DGYHUELRV�GH�OXJDU�\�GH�WLHPSR��VXSUHVLyQ�GH�SURQRPEUHV�UHODWLYRV�HQ�
LQJOpV��VXSUHVLyQ�GH�WKDW��HWF��
�
/D�~OWLPD�GLPHQVLyQ�HV�OD�TXH�VXE\DFH�D�ORV�WH[WRV�FRQ�HVWLOR�GLIHULGR�YHUVXV�WH[WRV�
FRQ�HVWLOR�LQPHGLDWR����
�
H��(VWLOR�GLIHULGR� � ������ ILFFLyQ�JHQHUDO�\�URPiQWLFD�
�

KDEOD�SODQHDGD��LQIRUPHV�GH�
SUHQVD��KDEOD�HVSRQWiQHD��

�
UDGLR��FRQYHUVDFLyQ�FDUD�D�FDUD�

�
YHUVXV�

SURVD�DFDGpPLFD�
GRFXPHQWRV�RILFLDOHV�

�
FRQYHUVDFLyQ�WHOHIyQLFD�
HQWUHYLVWDV�

�
FDUWDV�HGLWRULDOHV�

I��(VWLOR�LQPHGLDWR� � ������ FDUWDV�SURIHVLRQDOHV�
�
�
/RV�UDVJRV�OLQJ�tVWLFRV�TXH�GHWHUPLQDQ�H��VRQ�HO�WLHPSR��SDVDGR�GH�ORV�YHUERV�� ORV�
SURQRPEUHV� GH� �D� SHUVRQD� \� HO� DVSHFWR�� SHUIHFWLYR�� HVWRV� UDVJRV� UHILHUHQ� D� XQ�
FRQWH[WR�QDUUDWLYR� R�GLVWDQWH��(Q� HO� FDVR�GH� I�� HO� WLHPSR�SUHVHQWH�� \� ORV� DGMHWLYRV�
SXHGHQ� VHU� XVDGRV� SDUD� UHIHULU� DOD� VLWXDFLyQ� LQPHGLDWD� �R� DFWXDO��� /D� GLPHQVLyQ�
LGHQWLILFDGD�SRU�HVWH�IDFWRU�GLVWLQJXH�WH[WRV�FRQ�XQ�pQIDVLV�QDUUDWLYR��FDUDFWHUL]DGRV�
SRU� OD� UHIHUHQFLD� D� XQD� VLWXDFLyQ� GLVWDQWH�� GH� ORV� WH[WRV� VLQ� pQIDVLV� QDUUDWLYR�
�GHVFULSWLYRV��H[SRVLWLYRV��HWF���TXH�SXHGHQ�HVWDU�PDUFDGRV�SRU�XQD�OHYH�UHIHUHQFLD�
D�XQD�VLWXDFLyQ�GLVWDQWH�SHUR�FRQ�DOWD�RFXUUHQFLD�GH�IRUPDV�YHUEDOHV�GH�SUHVHQWH��
�
�
(VWD�GLPHQVLyQ��HVWLOR�GLIHULGR�YHUVXV�HVWLOR�LQPHGLDWR��SHUPLWH�D�%LEHU�GLVWLQJXLU�
ORV�WH[WRV�ILFFLRQDOHV�GH�ORV�QR�ILFFLRQDLHV��/RV�WH[WRV�ILFFLRQDOHV�VH�FDUDFWHUL]DQ�SRU�
XQ� XVR� IUHFXHQWH� GHO� WLHPSR� SDVDGR�� GHO� DVSHFWR� SHUIHFWLYR� \� GH� ODV� IRUPDV�
SURQRPLQDOHV� GH� WHUFHUD� SHUVRQD� MXQWR� FRQ� XQD� DXVHQFLD� QRWRULD� GH� IRUPDV� GH�
SUHVHQWH�\�GH�DGMHWLYRV��/RV�WH[WRV�GHO�RWUR�H[WUHPR��ODV�FDUWDV�SURIHVLRQDOHV��HVWiQ�
�������������������������������������������������
����3iJ�����



PDUFDGRV�SRU�ODV�FDUDFWHUtVWLFDV�RSXHVWDV��(VWD�GLVWULEXFLyQ�GH�ORV�UDVJRV�UHIOHMD�ORV�
GLIHUHQWHV�SURSyVLWRV�GH�HVRV�WLSRV�WH[WXDOHV��/D�ILFFLyQ�HVHQFLDOPHQWH�QDUUDWLYD�XQ�
UHODWR� GH� HYHQWRV� SDVDGRV� FRPELQDGRV� FRQ� HO� GLiORJR� ILFFLRQDO��� ODV� FDUWDV�
SURIHVLRQDOHV� VRQ� HVHQFLDOPHQWH� H[SRVLWLYDV� \� VH� HVFULEHQ��� FRQ� XQ� REMHWLYR�PX\�
HVSHFtILFR��HVWiQ�GLULJLGDV�D�XQ�LQGLYLGXR�\�WUDWDQ�DFHUFD�GH�FRQWHQLGRV�LQPHGLDWRV��
�
/RV�WLSRV�WH[WXDOHV�LQWHUPHGLRV�RVFLODQ��DOJXQRV��FRPR�HO�KDEOD�SODQHDGD��PXHVWUDQ�
YDORUHV� PHGLRV� TXH� LQGLFDQ� XQ� HVWLOR� PL[WR� FRQ� UHVSHFWR� D� HVWD� GLPHQVLyQ�
�QDUUDFLyQ�GH�VXFHVRV�SDVDGRV�FRPELQDGRV�FRQ�OD�H[SRVLFLyQ�LQIRUPDO�PHGLDQWH�HO�
WLHPSR� SUHVHQWH��� ORV� WLSRV� UHVWDQWHV� �OD� FRQYHUVDFLyQ� R� OD� SURVD� DFDGpPLFD��
H[KLEHQ� D�PHQRUHV� HQ� HVWD� GLPHQVLyQ� \� SDUHFHQ�PRVWUDU� SUHIHUHQFLD� SRU� IRUPDV�
YHUEDOHV�GH�SUHVHQWH�SHUR�QR�HQ�LJXDO�PHGLGD�TXH�ODV�SURIHVLRQDOHV��
�
/RV� WLSRV� WH[WXDOHV�� � FRQFOX\H� %LEHU�� QR� SXHGHQ� FDUDFWHUL]DUVH� VHJ~Q� XQD� ~QLFD�
GLPHQVLyQ��(O� DXWRU�GHVWDFD� HO� FDVR�GH� ODV� FDUWDV�SURIHVLRQDOHV�� FRQ� UHVSHFWR� D� OD�
GLPHQVLyQ� �� �WH[WRV� LQWHUDFWLYRV� YV�� WH[WRV� SODQHDGRV� \� UHYLVDGRV�� ODV� FDUWDV�
SURIHVLRQDOHV� H[KLEHQ�HO�XVR�GH�SDODEUDV� H[WHQVDV� LJXDO�TXH� OD�SURVD�DFDGpPLFD�\�
ORV� GRFXPHQWRV� RILFLDOHV�� SHUR� WDPELpQ� XQD� SUHVHQFLD� LPSRUWDQWH� GHO� \R� \� GHO�
LQWHUORFXWRU�� &RQ� UHVSHFWR� D� OD� GLPHQVLyQ� �� �FRQWHQLGR� GHVFRQWH[WXDOL]DGR� YV��
FRQWHQLGR�VLWXDGR���ODV�FDUWDV�SURIHVLRQDOHV�UHJLVWUDQ�YDORUHV�FDVL�LGpQWLFRV�D�ORV�GH�
OD� SURVD� DFDGpPLFD� \� ORV� GRFXPHQWRV� RILFLDOHV�� 3RU� ~OWLPR�� FRQ� UHVSHFWR� D� OD�
GLPHQVLyQ���� HVWH� WLSR� WH[WXDO�GHEH�DVLJQDUVH� D� ORV� WH[WRV�GH� HVWLOR� LQPHGLDWR��/D�
FRQVLGHUDFLyQ� GH� XQD� VROD� GLPHQVLyQ� GDUtD� XQD� LGHD� LQDGHFXDGD� GH� ODV� FDUWDV�
SURIHVLRQDOHV��8Q�PRGHOR� JHQHUDO� GH� ODV� UHODFLRQHV� HQWUH� WH[WRV� RUDOHV� \� HVFULWRV��
VRVWLHQH� HO� DXWRU�� WLHQH� TXH� FRQVLGHUDU� OD� RSHUDFLyQ� GH� ODV� WUHV� GLPHQVLRQHV�
WH[WXDOHV��
�
/D� XELFDFLyQ� GH� FLHUWDV� FODVHV� WH[WXDOHV� HQ� ODV� GLPHQVLRQHV�� HQ� QXHVWUD� RSLQLyQ��
KDFH� HYLGHQWH� OD� QHFHVLGDG� GH� FRQVLGHUDU� RWURV� IDFWRUHV� SDUD� OD� FODVLILFDFLyQ� GH�
WH[WRV��3RU�HMHPSOR��HQ� OD�GLPHQVLyQ���GHQWUR�GH� ORV�WH[WRV�GH�HVWLOR� LQPHGLDWR�VH�
XELFD�OD�SURVD�DFDGpPLFD��MXQWR�FRQ�OD�FRQYHUVDFLyQ�FDUD�D�FDUD��WLSRV�WH[WXDOHV�PX\�
GLIHUHQWHV�� (V� LQGLVFXWLEOH� TXH� OD� GLVWULEXFLyQ� \� SUHSRQGHUDQFLD� GH� UDVJRV�
JUDPDWLFDOHV� \� Op[LFRV� HVSHFtILFRV� HQ� ORV� WH[WRV� VRQ� XQ� FULWHULR� QHFHVDULR� HQ� OD�
FODVLILFDFLyQ� WH[WXDO�� VLQ� HPEDUJR�� VX� VROD� FRQVLGHUDFLyQ� QR� HV� VXILFLHQWH� SDUD�
GLVWLQJXLU�WLSRV�GH�WH[WRV����
�
�������� 7LSRV� WH[WXDOHV� VHJ~Q� FULWHULRV� GH� FODVLILFDFLyQ� P~OWLSOHV��%ULQNHU�������
�
(VWH� WLSR�GH� WLSRORJtD�� TXH� FRQVLGHUD� YDULRV� FULWHULRV� \�QLYHOHV�GH� FODVLILFDFLyQ�� HV�
TXH� OD� TXH� SUHGRPLQD� HQ� ORV� HVWXGLRV� OLQJ�tVWLFRV� PiV� UHFLHQWHV�� .�� %ULQNHU�
���������� OXHJR�GH� SXQWXDOL]DU� ORV� SXQWRV� IXHUWHV� \� GpELOHV� GH� WUDEDMRV� DQWHULRUHV�
�������������������������������������������������
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���/LQJXLVWLVFKH�7H[WDQDO\VH��(LQH�(LQI�KUXQJ�LQ�*UXQGEHJULIIH�XQG�0HWKRGHQ��������%HUOtQ��(ULFK�6FKPLGW��
(GLFLyQ�UHYLVDGD�\�DXPHQWDGD���D��HGLFLyQ�������



�TXH�KDQ�VLGR�PHQFLRQDGRV�WDPELpQ�DTXt��SURSRQH�OD�VLJXLHQWH�GHILQLFLyQ�GH�FODVH�
WH[WXDO����
�
³/DV� FODVHV� WH[WXDOHV� VRQ� HVTXHPDV� GH� DFFLRQHV� OLQJ�tVWLFDV� FRPSOHMDV�� YiOLGRV�
FRQYHQFLRQDOPHQWH�� \� SXHGHQ� GHVFULELUVH� FRPR� FRQH[LRQHV� WtSLFDV� GH� UDVJRV�
FRQWH[WXDO��VLWXDFLRQDOHV���IXQFLRQDO�FRPXQLFDWLYRV�\�HVWUXFWXUDOHV��JUDPDWLFDOHV�\�
WHPiWLFRV���6H�KDQ�GHVDUUROODGR�KLVWyULFDPHQWH�GHQWUR�GH�OD�FRPXQLGDG�OLQJ�tVWLFD�
\� IRUPDQ� SDUWH� GHO� VDEHU� FRWLGLDQR� GH� ORV� KDEODQWHV�� VL� ELHQ� SRVHHQ� XQ� HIHFWR�
QRUPDWLYR� IDFLOLWDQ� SRU� RWUR� ODGR� OD� WDUHD� FRPXQLFDWLYD�� HQ� WDQWR� EULQGDQ� D� ORV�
SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ� RULHQWDFLRQHV� PiV� R� PHQRV� ILMDV� SDUD� OD�
SURGXFFLyQ�\�UHFHSFLyQ�GH�WH[WRV´���S������WUDGXFFLyQ�QXHVWUD���
�
/D�FRQFHSFLyQ�WHyULFD�GH�%ULQNHU�VH�LQFOX\H�GHFLGLGDPHQWH�OD�OLQJ�tVWLFD�WH[WXDO�GH�
RULHQWDFLyQ�FRPXQLFDWLYD��TXH�SULYLOHJLD�DVSHFWR�DFFLRQDO�GH� ORV� WH[WRV��\�DGHPiV��
VH�EDVD�HQ� OD�FRQYLFFLyQ�GH�TXH� OD�WLSRORJtD�GHEH�WHQHU�UHDOLGDG�HPStULFD��%ULQNHU�
DFXHUGD� SDUFLDOPHQWH� FRQ� ,VHQEHUJ�� HQ� HO� VHQWLGR� GH� TXH� XQ� UHTXLVLWR� TXH� GHEH�
FXPSOLU�XQD�WLSRORJtD�HV�HO�GH�DSR\DUVH�HQ�XQD�EDVH�WLSRORJL]DFLyQ�KRPRJpQHD��VLQ�
HPEDUJR��OD�WLSRORJtD�GHEH�DGHPiV�DFHSWDEOH��HV�GHFLU��GHEH�FRQGXFLU�D�GLVWLQFLRQHV�
FRQILUPHQ�HO�VDEHU�LQWXLWLYR�VREUH�WLSRV�WH[WXDOHV�GH�ORV�KDEODQWHV��R�DO�PHQRV��TXH�
QR� OR� FRQWUDGLJDQ�� 6HJ~Q� HO� DXWRU�� ³VL� ORV� WLSRV� WH[WXDOHV� GH� OD� OLQJ�tVWLFD� VH�
GLVWDQFLDQ�HQ�GHPDVtD�GH�ORV�WLSRV�WH[WXDOHV�GH�OD�FRWLGLDQHLGDG��VH�FRUUH�HO�SHOLJUR�
GH�TXH�OD�LQYHVWLJDFLyQ���OLQJ�tVWLFD�HQ�HVWH�FDPSR�VHD�HPStULFDPHQWH�LQDGHFXDGD´�
�S�� ������ 3RU� HOOR�� HO� FDPLQR� HOHJLGR� SRU� %ULQNHU� HV� LQGXFWLYR�� SDUWLU� GH� OD�
FRWLGLDQHLGDG��LQWHUURJDUVH�SRU�ORV�UDVJRV�TXH�HQ�OD�YLGD�GLDULD�GLVWLQJXHQ�FODVHV�GH�
WH[WRV��\��VREUH�HVD�EDVH��KDFHUORV�H[SOtFLWRV�H�LQWHUSUHWDUORV�GHVGH�HO�SXQWR�GH�YLVWD�
OLQJ�tVWLFR�WHyULFR�� HV� GHFLU�� UHIHULUORV� GH� PRGR� VLVWHPiWLFR� D� XQ� PRGHOR� GH�
GHVFULSFLyQ�OLQJ�tVWLFR�WH[WXDO��
�
&RPR� DQWHFHGHQWH� HPStULFR� EiVLFR�� %ULQNHU� WRPD� ORV� UHVXOWDGRV� GH� 'LPWHU� �FIU��
��������\�UHFDOFD�VX�FRPSUREDFLyQ�GH�TXH�ORV�FULWHULRV�GHFLVLYRV�HQ�ODV�FODVLILFDFLRQHV�
FRWLGLDQDV� GH� WH[WRV� SHUWHQHFHQ� HVHQFLDOPHQWH� D� WUHV� FDWHJRUtDV�� D� OD� VLWXDFLyQ�
FRPXQLFDWLYD�� OD� IXQFLyQ� WH[WXDO� \� HO� FRQWHQLGR� WH[WXDO�� $GHPiV�� 'LPWHU� REVHUYD�
TXH�HO�����GH� ORV�QRPEUHV�GH�FODVHV�GH� WH[WRV� LQYHVWLJDGRV� LQFOX\HQ� LQIRUPDFLyQ�
VREUH� OD� IXQFLyQ�GHO� WH[WR��3RU� HOOR�� OD�SURSXHVWD� WLSROyJLFD�GH�%ULQNHU�� VL� ELHQ� VH�
IXQGDPHQWD�HQ�GLVWLQWRV�FULWHULRV�GH�GLIHUHQFLDFLyQ�� WRPD�OD� IXQFLyQ�WH[WXDO�FRPR�
HO�FULWHULR�GLIHUHQFLDGRU�EiVLFR��
�
(O�FRQFHSWR�GH�IXQFLyQ�WH[WXDO�SURSXHVWR�SRU�%ULQNHU�VH�HQPDUFD�WHyULFDPHQWH�HQ�
OD� WHRUtD� GH� ORV� DFWRV� GH� KDEOD� \�� PiV� HVSHFtILFDPHQWH�� HQ� HO� WUDEDMR� GH� *URVVH�
�������FRPHQWDGR�HQ�����������
�
³(O� WpUPLQR� IXQFLyQ� WH[WXDO� GHVLJQD� HO� SURSyVLWR� FRPXQLFDWLYR� GHO� SURGXFWRU�
H[SUHVDGR� HQ� HO� WH[WR� FRQ� GHWHUPLQDGRV� UHFXUVRV�� YiOLGRV� FRQYHQFLRQDOPHQWH�� HV�
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����%ULQNHU�DFODUD�TXH�XWLOL]D�ORV�WpUPLQRV�FODVH�\�WLSR�WH[WXDO�HQ�IRUPD�LQGLVWLQWD�
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GHFLU�� HVWDEOHFLGRV� HQ� OD� FRPXQLGDG� FRPXQLFDWLYD� GDGD´�� �S�� ���� �WUDGXFFLyQ�
QXHVWUD���
�
/D�IXQFLyQ�WH[WXDO�VHUtD�XQD�LQVWUXFFLyQ�SDUD�HO�R\HQWH�VREUH�HO�PRGR�HQ�TXH�GHEH�
HQWHQGHU�HO�WH[WR��(VWH�FRQFHSWR�VH�FRUUHVSRQGH�FRQ�HO�GH�DFWR�GH�KDEOD�\��FRPR�pO��
WLHQH� XQ� FDUiFWHU� LQWHQFLRQDO� \� FRQYHQFLRQDO�� SRU� OR� FXDO� GHEHPRV� GLIHUHQFLDU� OD�
IXQFLyQ� WH[WXDO� GHO� YHUGDGHUR� SURSyVLWR� GHO� SURGXFWRU�� &RPR� HV� VDELGR�� OD�
FRQYHQFLRQDOLGDG�GH� ODV�DFFLRQHV�FRPXQLFDWLYDV�HV��SRU�XQ� ODGR��HO� UHTXLVLWR�SDUD�
TXH�HO�KDEODQWH�SXHGD�KDFHU� FRPSUHQGHU�DOJR�DO�R\HQWH� FRQ�XQD�H[SUHVLyQ��SHUR��
SRU�RWUR�ODGR��WDPELpQ�SHUPLWH�HO�HTXtYRFR��OD�PHQWLUD�\�OD�PDQLSXODFLyQ��
�
¢&yPR�VH�UHFRQRFH� OD� IXQFLyQ� WH[WXDO"�'LFKR�HQ� IRUPD�VLQWpWLFD��%ULQNHU�VRVWLHQH�
TXH�OD�IXQFLyQ�WH[WXDO�HV�PDUFDGD�SRU�GHWHUPLQDGRV�PHGLRV�LQKHUHQWHV�DO�WH[WR��HV�
GHFLU�� OLQJ�tVWLFRV��\�SRU�RWURV� WUDVFHQGHQWHV�DO� WH[WR� �FRQWH[WXDOHV���D� WRGRV�HOORV�
ORV� OODPD� LQGLFDGRUHV� GH� IXQFLyQ� WH[WXDO�� $O� SULPHU� WLSR� FRUUHVSRQGHQ�
SULQFLSDOPHQWH�IRUPDV�\�HVWUXFWXUDV���OLQJ�tVWLFDV�FRQ�ODV�FXDOHV�HO�HPLVRU�H[SUHVD�
H[SOtFLWDPHQWH� UHFHSWRU� HO� WLSR� GH� FRQWDFWR� FRPXQLFDWLYR� TXH� LQWHQWD� �� IyUPXODV�
SHUIRUPDWLYDV� FRPR� WH� SLGR� TXH�� WH� LQIRUPR�� HWF�� R� HVTXHPDV� RUDFLRQDOHV�
HTXLYDOHQWHV��� ORV� LQGLFDGRUHV� FRQWH[WXDOHV� VH� UHILHUHQ� HVSHFLDOPHQWH� DO� PDUFR�
VLWXDFLRQDO�� LQVWLWXFLRQDO�� %ULQNHU� FODVLILFD� ODV� IXQFLRQHV� WH[WXDOHV� VREUH� OD� EDVH�
FULWHULR�� D� VX� MXLFLR�� KRPRJpQHR�� HO� WLSR� GH� FRQWDFWR� FRPXQLFDWLYR� TXH� HO� HPLVRU�
WUDQVPLWH�FRQ�HO�WH[WR�DO�UHFHSWRU��/D�EDVH�FODVLILFDFLyQ�HV�OD�WLSRORJtD�LORFXWLYD�GH�
6HDUOH��/DV�IXQFLRQHV�WH[WXDOHV�SURSXHVWDV�SRU�%ULQNHU�VRQ�ODV�VLJXLHQWHV��
�

�� )XQFLyQ�LQIRUPDWLYD�
�� )XQFLyQ�GH�FRQWDFWR�
�� )XQFLyQ�DSHODWLYD�
�� )XQFLyQ�REOLJDWLYD�
�� )XQFLyQ�GHFODUDWLYD�

�
$��&ULWHULR�GH�OD�IXQFLyQ�WH[WXDO��SRU�pO�VH�GHULYDQ�ORV�VLJXLHQWHV�WLSRV�WH[WXDOHV��
�

�� 7H[WRV�LQIRUPDWLYRV��QRWLFLD��LQIRUPH��UHVHxD��
�� 7H[WRV�GH�FRQWDFWR��DJUDGHFLPLHQWR��FRQGROHQFLD��
�� 7H[WRV�DSHODWLYRV��DYLVR��FRPHQWDULR��RUGHQDQ]D��
�� 7H[WRV�REOLJDWLYRV��FRQWUDWR��JDUDQWtD��FRPSURPLVR��
�� 7H[WRV�GHFODUDWLYRV��WHVWDPHQWR��EDXWLVPR��

�
'DGR�TXH�OD�FODVLILFDFLyQ�HV�D~Q�GHPDVLDGR�DPSOLD��%ULQNHU�SURSRQH�GRV�JUXSRV�GH�
FULWHULRV�DGLFLRQDOHV�TXH�VH�GHULYDQ�GHO�IXQFLRQDO��
�
%��&ULWHULRV�FRQWH[WXDOHV�
�
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E�� ��� )RUPD� FRPXQLFDWLYD�� OD� VLWXDFLyQ� FRPXQLFDWLYD� HV� FRQGLFLRQDGD� HQ� IRUPD�
GHWHUPLQDQWH�SRU�HO�PHGLR�XWLOL]DGR�SDUD� WUDVPLVLyQ�GH� WH[WRV��%ULQNHU�FRQVLGHUD�
FLQFR�PHGLRV��
�

�� FDUD�D�FDUD�
�� WHOpIRQR���
�� UDGLR�
�� WHOHYLVLyQ�
�� FDQDO�HVFULWR�

�
$Vt��ORV�UDVJRV�VLWXDWLYRV�GH�FDGD�PHGLR�IXQGDPHQWDQ�ORV�GLVWLQWRV�PRGRV�R�IRUPDV�
FRPXQLFDWLYDV��SRU�HMHPSOR��OD�FRQYHUVDFLyQ�FDUD�D�FDUD�HV�GHVFULSWD�FRPR�VLJXH��
�
GLiORJR��FRQWDFWR�DF~VWLFR�\�ySWLFR��HVSDFLDO�\�WHPSRUDO�KDEODGR��
�
(Q�FDPELR��HO�SURJUDPD�UDGLDO�VH�FDUDFWHUL]D�GHO�VLJXLHQWH�PRGR��
�
PRQROyJLFR�� FRQWDFWR� DF~VWLFR� \� WHPSRUDO� GLUHFWR� �SDUD� SURJUDPDV� HQ� GLUHFWR�� R�
LQGLUHFWR��HQ�JUDEDFLRQHV���VHSDUDFLyQ�HVSDFLDO��KDEODGR��\�HVFULWR���
�
�E����(O�iPELWR�GH�OD�DFFLyQ�
�
/DV�VLWXDFLRQHV�FRPXQLFDWLYDV��TXH�FRQIRUPDQ�HO�PDUFR�SDUD�ORV�WLSRV�WH[WXDOHV�VH�
HQFXHQWUDQ�LQFOXLGDV�HQ�GHWHUPLQDGRV�iPELWRV�VRFLDOHV�SDUD�ORV�TXH�ULJHQ�QRUPDV�
GH� DFFLyQ�\� YDORUDFLyQ� �PXQGR� FRWLGLDQR�� UHOLJLRVR�� FLHQWtILFR�� HWF���� 6LQ� HPEDUJR��
DGYLHUWH�%ULQNHU��QR�VRQ�FRQYHQLHQWHV�ODV�FODVLILFDFLRQHV�EDVDGDV�HQ�ORV�FRQWHQLGRV��
HQ�UHDOLGDG�VRQ�PiV�H[SOLFDWLYDV�ODV�EDVDGDV�HQ�OD�GLVWULEXFLyQ�GH�SDSHOHV�HQWUH�ORV�
KDEODQWHV�\� OD� FRQVLGHUDFLyQ�GH� ORV�iPELWRV�GH�DFFLyQ��'LVWLQJXH��SXHV�� HO� iPELWR�
SULYDGR��HO�RILFLDO�\�HO�S~EOLFR��
�
/R�FDUDFWHUtVWLFR�GHO�iPELWR�SULYDGR�HV�TXH�ODV�SHUVRQDV��HO�SURGXFWRU�\�HO�UHFHSWRU��
DFW~HQ�\�VH�FRPXQLTXHQ�FRPR�SHUVRQDV��SDUWLFXODUHV��HV�GHFLU��FRPR�PLHPEURV�GH�
XQD� IDPLOLD�� FRPR� DPLJRV�� FRQRFLGRV�� HWF�� (Q� HO� FDVR� GHO� iPELWR� RILFLDO�� ORV�
KDEODQWHV� GHVHPSHxDQ� SDSHOHV� RILFLDOHV�� FRPR� VRFLRV� GH� HPSUHVDV�� DXWRULGDGHV��
UHSUHVHQWDQWHV��HWF��3RU�iPELWR�S~EOLFR�%ULQNHU�HQWLHQGH�ORV�HVSDFLRV�S~EOLFRV�TXH�
VH�UHILHUHQ�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��VH�RSRQH�FODUDPHQWH�DO�iPELWR�SULYDGR�\�
SXHGH�VXSHUSRQHUVH�DO�iPELWR�RILFLDO��
�
%ULQNHU� REVHUYD� TXH� VL� ELHQ� HVWD� FODVLILFDFLyQ� GH� ORV� iPELWRV��� VRFLDOHV� SXHGH�
SDUHFHU�GHPDVLDGR�JHQHUDO��WLHQH�PXFKD�LPSRUWDQFLD�SDUD�OD�FODVLILFDFLyQ�GH�FODVHV�
GH�WH[WRV��HQ�WDQWR�GH�HOORV�VH�KDQ�IRUPDGR�HVTXHPDV�FRPXQLFDWLYRV�\�OLQJ�tVWLFRV�
HVSHFtILFRV�SDUD� FDGD� FDPSR�� H[LVWHQ� FODVHV� WH[WXDOHV�TXH� VRQ� HVSHFtILFDV�GH� FDGD�
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����3iJ�����
����3iJ�����



iPELWR��FODVHV�GH�FDUWDV�SHUVRQDOHV�SDUD�HO�iPELWR�SULYDGR��OH\HV�\�VHQWHQFLDV�SDUD�
HO�iPELWR�RILFLDO��QRWLFLDV��DYLVRV��FRPHQWDULRV�SDUD�HO�iPELWR�S~EOLFR���
�
&��&ULWHULRV�HVWUXFWXUDOHV�
�F�����7LSR�GH�WHPD�WH[WXDO�
�
(O� FRQFHSWR� GH�%ULQNHU� GH� WHPD� WH[WXDO� FRLQFLGH� HQ� JHQHUDO� FRQ� HO� TXH� VRVWLHQHQ�
RWURV�OLQJ�LVWDV�PiV�FRQRFLGRV��FRPR�7��YDQ�'LMN�R�/��.��-RQHV��VH�UHILHUH�DO�Q~FOHR�
GHO� FRQWHQLGR� WH[WXDO�� OD� LGHD� SULQFLSDO�� HO� Q~FOHR� LQIRUPDWLYR� PtQLPR� GHO� FXDO�
SXHGH�GHULYDUVH�HO�WH[WR��
�
(Q� FXDQWR� DO� WLSR� GH� WHPD� WH[WXDO�� HO� DXWRU� VHxDOD� GRV� DVSHFWRV� JHQHUDOHV� TXH�
FRQVLGHUD�UHOHYDQWHV�SDUD�OD�GHWHUPLQDFLyQ�GH�FODVHV�WH[WXDOHV��
�
�� /D� ILMDFLyQ� WHPSRUDO� GHO� WHPD� FRQ� UHVSHFWR� DO�PRPHQWR� GHO� KDEOD� �HV� GHFLU�� OD�
RULHQWDFLyQ� WHPSRUDO�� FRPR� �DQWHULRU��� �SRVWHULRU�� \� �VLPXOWiQHR���� (VWH� FULWHULR�
SHUPLWH�GLVWLQJXLU��SRU�HMHPSOR��OD�QRWLFLD��HO�KRUyVFRSR�\�HO�DFWD��ORV�WUHV�VRQ�WH[WRV�
LQIRUPDWLYRV�� VLQ� HPEDUJR�� VH� GLVWLQJXHQ�� HQWUH� RWURV� UDVJRV�� SRU� OD� RULHQWDFLyQ�
WHPSRUDO�GHO�WHPD��DQWHULRU�YV��SRVWHULRU�YV��VLPXOWiQHR���
�
��/D�RULHQWDFLyQ�ORFDO��TXH�VH�UHILHUH�D�OD�UHODFLyQ�HQWUH�HO�HPLVRU��UHFHSWRU�\�HO�WHPD�
GHO�WH[WR��3RU�HMHPSOR��ODV�FODVHV�WH[WXDOHV�DYLVR�SXEOLFLWDULR��DYLVR�GH�E~VTXHGD�GH�
SHUVRQDO� \� FRPHQWDULR� SHULRGtVWLFR� VRQ� WH[WRV� DSHODWLYRV�� VH� GLVWLQJXHQ� SRU� OD�
RULHQWDFLyQ�ORFDO�GHO�WHPD��/RV�DYLVRV�SXEOLFLWDULRV�RIUHFHQ�XQ�SURGXFWR�GHO�HPLVRU�
�WHPD�FHQWUDGR�HQ�HO� HPLVRU��� HQ� OD�E~VTXHGD�GH�SHUVRQDO� VH�SLGHQ�SHUVRQDV�TXH�
VLPXOWiQHDPHQWH�VRQ�ORV�GHVWLQDWDULRV�GHO�DYLVR��WHPD�FHQWUDGR�HQ�HO�UHFHSWRU���SRU�
~OWLPR�� ORV�FRPHQWDULRV�SHULRGtVWLFRV�VH� UHILHUHQ�EiVLFDPHQWH�D� WHPDV�DFWXDOHV�GH�
VLJQLILFDFLyQ� SROtWLFR�VRFLDO� �WHPD� QR� FHQWUDGR� HQ� ORV� SDUWLFLSDQWHV� GH� OD�
FRPXQLFDFLyQ�����
�
�F����7LSR�GH�GHVSOLHJXH�WHPiWLFR�
�
(O� WHPD� WH[WXDO� R� Q~FOHR� LQIRUPDWLYR� EiVLFR� VH� GHVSOLHJD� D� OR� ODUJR� GHO� WH[WR�
PHGLDQWH� WLSRV� GH� HVWUXFWXUDFLyQ� �R� VHFXHQFLDV�� PiV� R� PHQRV� WtSLFDV���� %ULQNHU�
FRQVLGHUD�ORV�VLJXLHQWHV�WLSRV�EiVLFRV�GH�HVWUXFWXUDFLyQ��
�

�� GHVFULSWLYR�
�� QDUUDWLYR�
�� H[SOLFDWLYR�
�� DUJXPHQWDWLYR�

�
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����6REUH�ORV�WLSRV�GH�HVWUXFWXUDFLyQ�EiVLFRV�YROYHUHPRV�HQ�HO�VLJXLHQWH�DSDUWDGR��\�HVSHFLDOPHQWH�HQ�OD�3DUWH�
���GH�HVWH�OLEUR��HQ�OD�SUHVHQWDFLyQ�GH�OD�WLSRORJtD�SURSXHVWD�SRU�(��:HUOLFK��/D�SUHVHQWDFLyQ�HQ�HVWH�FDStWXOR�
HV��SRU�HVR��VXFLQWD��



(O� WLSR�GH� WHPD�WH[WXDO�\� ODV�SRVLELOLGDGHV�GH�VX�GHVDUUROOR�HVWiQ� LQWUtQVHFDPHQWH�
UHODFLRQDGDV��(VWR�SDUHFH�VHU�YiOLGR�WDPELpQ�FRQ�UHVSHFWR�D�ODV�IXQFLRQHV�WH[WXDOHV��
HV� GHFLU�� KDEUtD� FLHUWD� GHSHQGHQFLD� HQWUH� OD� IXQFLyQ� WH[WXDO� \� ODV� IRUPDV� GHO�
GHVSOLHJXH� WHPiWLFR�� %ULQNHU� DGPLWH� TXH� HV� QHFHVDULR� XQ� PD\RU� FRQRFLPLHQWR�
HPStULFR� SDUD� TXH� HVWDV� DILUPDFLRQHV� VXSHUHQ� HO� FDPSR� GH� ODV� DSUHFLDFLRQHV�
DLVODGDV��
�
(VWRV�FULWHULRV�SURSXHVWRV�SRU�%ULQNHU��OD�IXQFLyQ�WH[WXDO��ORV�FULWHULRV�FRQWH[WXDOHV�
\�HVWUXFWXUDOHV�VH�RUGHQDQ�HQ�XQD� MHUDUTXtD�HQ� OD�FXDO� OD� IXQFLyQ� WH[WXDO�RFXSD� OD�
SRVLFLyQ�VXSHULRU��(Q�HIHFWR��OD�IXQFLyQ�WH[WXDO�GHWHUPLQD�OD�FODVH�WH[WXDO�HQ�WDQWR�
TXH�ODV�FODVHV�WH[WXDOHV�SDUWLFXODUHV��GHQWUR�GH�OD�FODVH�PiV�JHQHUDO��VH�GLYLGHQ�SRU�
PHGLR�GH�ODV�FDWHJRUtDV��IRUPD�GH�OD�FRPXQLFDFLyQ��iPELWR�GH�DFFLyQ��WLSR�GH�WHPD�
WH[WXDO� \� IRUPD� GHO� GHVSOLHJXH� WHPiWLFR�� (O� LQYHVWLJDGRU� VXEUD\D� OD� QHFHVLGDG� GH�
UHDOL]DU� HVWXGLRV� HPStULFRV� VREUH� FODVHV� WH[WXDOHV� HVSHFtILFDV� TXH� LQYHVWLJXHQ�
HVSHFLDOPHQWH�ORV�UDVJRV�OLQJ�tVWLFRV�GH�ORV�WH[WRV��Op[LFR��VLQWD[LV��VREUH�OD�EDVH�GH�
ORV�FULWHULRV�EiVLFRV�H[SXHVWRV��
�
3RU� ~OWLPR�� DGPLWH� %ULQNHU�� XQD� WLSRORJtD� WH[WXDO� EDVDGD� HQ� HVWRV� SDUiPHWURV�� VL�
ELHQ�QR�FRLQFLGLUi�DEVROXWDPHQWH�FRQ�ODV���FODVLILFDFLRQHV�FRWLGLDQDV�GH�ORV�WH[WRV��
DO�PHQRV�SRGUi�VHU�FRPSDWLEOH�FRQ�HOODV��
�
(Q�OD�SDUWH�,,�GH�HVWH�OLEUR�SUHVHQWDPRV�XQD�SURSXHVWD�GH�WLSRORJtD��+HLQHPDQQ�\�
9LHKZHJHU�������IXQGDGD�WDPELpQ�HQ�HO�FRQYHQFLPLHQWR�GH�TXH�XQD�FODVLILFDFLyQ�GH�
WH[WRV�� HPStULFDPHQWH� DFHSWDEOH� \� WHyULFDPHQWH� DGHFXDGD�� GHEH� LQFOXLU� GLVWLQWRV�
QLYHOHV�R�PyGXORV�GH�FODVLILFDFLyQ����
�
�
�,,��7LSRORJtDV�UHSUHVHQWDWLYDV��3UHVHQWDFLyQ�GHWDOODGD��7LSRORJtDV�VHFXHQFLDOHV���
�
����/D�WLSRORJtD�GH�:HUOLFK��������
�
(VWH� WUDEDMR� VH� EDVD� HQ� LQYHVWLJDFLRQHV� DQWHULRUHV� GHO� DXWRU� GLULJLGDV� D� OD�
FRQVWUXFFLyQ� GH� XQD� JUDPiWLFD� WH[WXDO� GHO� LQJOpV�� SRU� HOOR�� ORV� HMHPSORV� TXH� VH�
LQFOX\HQ�VRQ�WH[WRV�HQ�HVD�OHQJXD��$�ILQ�GH�TXH�OD�SUHVHQWDFLyQ�VHD�PiV�FODUD�\�~WLO��
UHHPSOD]DPRV� ORV� HMHPSORV� RULJLQDOHV� SRU� WH[WRV� HQ� HVSDxRO� TXH� UHVSHWHQ� ODV�
SDXWDV�\�ORV�KHFKRV�JUDPDWLFDOHV�GHVWDFDGRV�SRU�:HUOLFK��
�
(VWH�DXWRU�VXEUD\D�HQ�HO�SUyORJR�OD�QHFHVLGDG�GH�TXH�OD� OLQJ�tVWLFD�HQ�JHQHUDO�\� OD�
OLQJ�tVWLFD�GHO�WH[WR�HQ�SDUWLFXODU�VH�RFXSHQ�GH�WH[WRV�GH�OD�FRPXQLFDFLyQ�GLDULD�\�
�������������������������������������������������
����3iJ�����
����3iJ�����
����3iJ�����



QRUPDO��HV�GHFLU��TXH�QR�VH�OLPLWHQ�DO�HVWXGLR�\�REVHUYDFLyQ�GH�WH[WRV�OLWHUDULRV����(O�
FRQFHSWR�GH�WH[WR�GH�HVWH�DXWRU�VH�LQVFULEH�HQ�OD�SULPHUD�FRUULHQWH�GH�OD�OLQJ�tVWLFD�
WH[WXDO��OD�RULHQWDGD�DO�VLVWHPD�OLQJ�tVWLFR��
�
�3RU� H[SUHVLRQHV� WH[WXDOHV� �VLQWpWLFDPHQWH�� SRU� WH[WR�� HQWHQGHPRV� WRGDV� ODV�
H[SUHVLRQHV�OLQJ�tVWLFDV�TXH�VH�FDUDFWHUL]DQ�SRU�WHQHU�FRKHUHQFLD�\�FRPSOHWLWXG�HQ�
OD�VXFHVLyQ�GH�VXV�XQLGDGHV�OLQJ�tVWLFDV���S�������WUDGXFFLyQ�QXHVWUD���
�
6X�HQIRTXH�VH�FHQWUD�HQ�HO� VLVWHPD� OLQJ�tVWLFR��\�HQ�HO�FDVR�GH�VX� WLSRORJtD��HQ� ODV�
HVWUXFWXUDV� OLQJ�tVWLFDV�� OD� SURSXHVWD� LQFOX\H��� ILQRV� DQiOLVLV� HPStULFRV� TXH�
SHUPLWHQ�UHFRQRFHU�FODUDPHQWH�WLSRV�GH�HVWUXFWXUDFLyQ�\��DGHPiV��:HUOLFK�LQWHQWD�
SRQHU�HQ�UHODFLyQ�HVDV�HVWUXFWXUDFLRQHV�OLQJ�tVWLFDV�FRQ�ODV�RSHUDFLRQHV�FRJQLWLYDV��
/D�H[SRVLFLyQ�GH�HVWD�SURSXHVWD�GH� WLSRORJtD�DVSLUD�D�EULQGDU� OLQHDPLHQWRV�FODURV�
SDUD�HO�UHFRQRFLPLHQWR�GH�HVRV�WLSRV�GH�HVWUXFWXUDFLyQ��
�
�������7H[WRV�ILFFLRQDOHV�YV��QR�ILFFLRQDOHV�
�
/D� SULPHUD� FDWHJRUL]DFLyQ� GH� WH[WRV� TXH� UHDOL]D� :HUOLFK� VH� YLQFXOD� FRQ� OD�
UHIHUHQFLD�� ORV� WH[WRV� VH�GLIHUHQFLDQ� IXQGDPHQWDOPHQWH�HQWUH� Vt�SRU� OD�PDQHUD�HQ�
TXH� VH� UHILHUHQ� D� XQ� PXQGR� UHDO� R� SHQVDGR�� /D� GLVWLQFLyQ� HV�� VLQ� GXGD��
SUREOHPiWLFD��\D�TXH�OD�IURQWHUD�HQWUH�ILFFLyQ�\�QR�ILFFLyQ�HV�GLItFLO�GH�GHOLPLWDU�HQ�
WH[WRV�FRQFUHWRV��
�
:HUOLFK�WUD]D�HVWD�IURQWHUD�GLVWLQJXLHQGR�HQWUH�OD�UHIHUHQFLD�D�XQD�VLWXDFLyQ�FRP~Q�
D�KDEODQWH�\�R\HQWH��TXH�HV�~QLFD��WH[WR�QR�ILFFLRQDO��\�OD�UHIHUHQFLD�D�XQD�VLWXDFLyQ�
�FUHDGD��\�DXWyQRPD��D� OD�TXH�SXHGH�UHWRUQDUVH�XQD�\�RWUD�YH]� �SRU�HMHPSOR��XQD�
QRYHOD���
�
'H�DFXHUGR�FRQ�HVWD�JUDQ�GLVWLQFLyQ��ORV�WH[WRV�SXHGHQ�FDUDFWHUL]DUVH�FRQ�ORV�UDVJRV�
���� ILFFLRQDO�� OD� FODVLILFDFLyQ� GH� ORV� WH[WRV� HQ� ILFFLRQDOHV� R� QR� ILFFLRQDOHV� HV�
UHOHYDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�SURGXFFLyQ�\�OD�UHFHSFLyQ�WH[WXDOHV��\D�TXH�
FDGD�JUXSR�SUHVXSRQH�HQ�ORV�XVXDULRV�GLIHUHQFLDV�HQ�HO�WLSR�GH�FRQRFLPLHQWR�SUHYLR�
UHTXHULGR�SDUD�OD�FRPXQLFDFLyQ�HIHFWLYD��
�
/R�PiV�YDOLRVR�GH�VX�SURSXHVWD�UDGLFD�HQ�OD�FODVLILFDFLyQ�GH�WLSRV�WH[WXDOHV�VREUH�OD�
EDVH�GH�FDUDFWHUtVWLFDV�VHPiQWLFR�VLQWiFWLFDV��
�
����
�������������������������������������������������
����(Q�JHQHUDO��OD�OLQJ�tVWLFD�GH�ORV�WLSRV�WH[WXDOHV�DOHPDQD�VH�RFXSD�SUHIHUHQWHPHQWH�GH�WH[WRV�QR�OLWHUDULRV��
SRU�HO�FRQWUDULR��HQ�OD�OLQJ�tVWLFD�IUDQFHVD�VH�SHUFLEH�XQD�LQFOLQDFLyQ�PD\RU�SRU�ORV�WH[WRV�OLWHUDULRV��OR�FXDO�VH�
PDQLILHVWD�QR�VyOR�HQ�ORV�WH[WRV�HOHJLGRV�SDUD�OD�HMHPSOLILFDFLyQ�VLQR�WDPELpQ�HQ�HO�WLSR�GH�SUREOHPD�WHyULFR�
HQ�TXH�VH�FHQWUD�VX�LQWHUpV��
����3iJ�����

usuario
Resaltado



�����7LSRV�WH[WXDOHV�
�
6HJ~Q� OD�GHILQLFLyQ�GH�HVWH�DXWRU�� ORV� WH[WRV�VH�FDUDFWHUL]DQ�SRU� OD�FRKHUHQFLD�\� OD�
FRPSOHWLWXG��&RPR�WRGRV�ORV�WH[WRV�SXHGHQ�GLVWLQJXLUVH�SRU�HO�UDVJR�>���ILFFLRQDO@��
HV� HVSHUDEOH� TXH� WDPELpQ� OD� FRKHUHQFLD� \� FRPSOHWLWXG� GH� ORV� WH[WRV� HVWpQ�
GHFLVLYDPHQWH�GHWHUPLQDGDV�SRU� OD�SUHVHQFLD�R�DXVHQFLD�GH� OD]RV� UHIHUHQFLDOHV�GH�
ORV� HOHPHQWRV� WH[WXDOHV�� /D� GLVWLQFLyQ� GH� FRQVWLWX\HQWHV� � � FRPSRQHQWHV����
WH[WXDOHV�� VRVWLHQH� HO� DXWRU�� QRV� SHUPLWH� DYDQ]DU� KDFLD� OD� GHWHUPLQDFLyQ� GH� WLSRV�
WH[WXDOHV��0HGLDQWH�HO�VLJXLHQWH�WH[WR�HMHPSOLILFDUHPRV�DOJXQDV�QRFLRQHV�FHQWUDOHV�
GH�OD�SURSXHVWD�GH�:HUOLFK��
�+�2�<�
�
7LHPSR� SURQRVWLFDGR�1XERVLGDG� HQ� DXPHQWR�� ����� GH� SUREDELOLGDG� GH� OOXYLDV� \�
WRUPHQWDV��OXHJR�PHMRUDQGR��FRQ�WHPSHUDWXUD�HQ�GHVFHQVR��9LHQWRV�PRGHUDGRV�GHO�
VHFWRU� QRUWH�� FDPELDQGR� D�PRGHUDGRV� GHO� VHFWRU� VXU��0tQLPD� �����0i[LPD�� ����
�3iJLQD���������������
�
(O�WH[WR�GH�SURQyVWLFR�PHWHRUROyJLFR�FLWDGR�DUULED�VH�LQLFLD�FRQ�HO�WtWXOR�+�2�<��\�HO�
VXEWtWXOR� WLHPSR� SURQRVWLFDGR�� 6L� VH� REVHUYD� HO� WH[WR�� VH� FRPSUXHED� TXH� HVWRV�
OH[HPDV� VH� FRQWLQ~DQ� SRU� PHGLR� GH� RWURV� OH[HPDV� UHODFLRQDGRV� FRQ� HOORV�� SRU�
HMHPSOR�� QXERVLGDG�� OOXYLDV�� WRUPHQWDV�� WHPSHUDWXUD�� YLHQWRV�� HWF�� (Q� HVWDV�
UHODFLRQHV� VHPiQWLFDV� HOHPHQWDOHV� �OODPDGDV�� HQ� JHQHUDO�� FDGHQDV� LVRWySLFDV�� VH�
HQFXHQWUD� HO� SULQFLSLR� EiVLFR� GH� OD� FRKHUHQFLD�� /RV� WH[WRV� VH� DEUHQ� HQ� WpUPLQRV�
JHQHUDOHV�PHGLDQWH�VHxDOHV�TXH�VLUYHQ�FRPR�SXQWR�GH�UHIHUHQFLD�R� ,QLFLDGRUHV�GH�
6HFXHQFLD� SDUD� SRVWHULRUHV� 6HULHV� GH� 6HxDOHV�� ,QLFLDGRUHV� H[SOtFLWRV� VRQ� SRU�
HMHPSOR�DO�FRPLHQ]R��SDUD�HPSH]DU��HWF��$�GLIHUHQFLD�GH�ORV�,QLFLDGRUHV��TXH�DEUHQ�
WH[WRV�SDUD�HO�GHVDUUROOR�GH�ORV�PLVPRV��WRGDV�ODV�VHULHV�GH�VHxDOHV�SRVWHULRUHV��TXH�
GH� DOJXQD� PDQHUD� UHILHUHQ� KDFLD� DWUiV�� VH� FRQVWLWX\HQ� D� WUDYpV� GH� 6HxDOHV� GH�
6HFXHQFLD��$GHPiV��HO�KDEODQWH�SXHGH�DEULU�GHQWUR�GHO�WH[WR�QXHYDV�VHFXHQFLDV�SRU�
PHGLR� GH� LQLFLDGRUHV� DGLFLRQDOHV�� /DV� VHxDOHV� TXH� FLHUUDQ� XQD� VHFXHQFLD� VRQ�
OODPDGDV� SRU� :HUOLFK� 7HUPLQDGRUHV� GH� 6HFXHQFLD�� 7HUPLQDGRUHV� H[SOtFLWRV� VRQ��
SRU�HMHPSOR��IRUPDV�FRUQR�SRU�~OWLPR��ILQDOPHQWH��HQ�VXPD��HWF��:HUOLFK�SURSRQH�
HO� WpUPLQR� IRUPDV� GH� VHFXHQFLDV� SDUD� GHVLJQDU� ODV� PRGDOLGDGHV� D� WUDYpV� GH� ODV�
FXDOHV�ORV�WH[WRV�VH�LQLFLDQ��GHVDUUROODQ�\�WHUPLQDQ��
�
(O�FRQFHSWR�FHQWUDO�GH� OD�SURSXHVWD�GH�:HUOLFK�HV�HO�GH�EDVHV� WH[WXDOHV��XQLGDGHV�
HVWUXFWXUDOHV�HOHJLEOHV�FRPR�,QLFLR�GH�7H[WR��SDUWH�GH�XQ�WH[WR�SRWHQFLDO��TXH�WLHQHQ�
OD� H[WHQVLyQ� GH� XQ� JUXSR� GH� SDODEUDV� �VREUH� WRGR� HQ� WtWXORV� PDQLIHVWDGRV�
FRQFUHWDPHQWH���� R� GH� RUDFLRQHV� R� XQLGDGHV� PiV� DPSOLDV� �SDUiJUDIRV�
LQWURGXFWRUHV��VHFFLRQHV��HWF���\�TXH�SXHGHQ�VHU�GHVSOHJDGRV�HQ�WH[WRV�D� WUDYpV�GH�
VHFXHQFLDV� VXFHVLYDV�� (Q� WDQWR� HVDV� EDVHV� WH[WXDOHV� HVWUXFWXUDOHV� VH� UHDOL]DQ� HQ�
WH[WRV�FRQFUHWRV�FRQ�OH[HPDV�TXH�WLHQHQ�UHIHUHQFLD��\�TXH�SRU�OR�WDQWR�VH�UHILHUHQ�D�
GHWHUPLQDGRV� UHFRUWHV� GHO� PRGHOR� GH� UHDOLGDG� FRP~Q� GH� KDEODQWH� \� R\HQWH��
�������������������������������������������������
����3iJ�����
����3iJ�����



UHSUHVHQWDQ� EDVHV� WHPiWLFDV�� (O� FRQFHSWR� GH� EDVH� WHPiWLFD� HV� FODYH� SDUD� OD�
GHWHUPLQDFLyQ�GH�ORV�WLSRV�WH[WXDOHV��
�
��������%DVHV�WHPiWLFDV�WtSLFDV�
�
/DV�EDVHV�WH[WXDOHV�GH�ORV�WH[WRV�SXHGHQ�UHGXFLUVH�D�FLQFR�PRGHORV�EiVLFRV�TXH�VRQ�
WtSLFRV� GH� XQD� FODVH� HQWHUD� GH� WH[WRV�� TXH�:HUOLFK� GHQRPLQD� WLSRV� WH[WXDOHV�� /DV�
EDVHV� WHPiWLFDV� �WH[WXDOHV��� SRU� VX� SDUWH�� LQWURGXFHQ� ORV� LQLFLDGRUHV� REOLJDWRULRV�
SDUD� HO� GHVDUUROOR� WHPiWLFR� GH� XQ� WH[WR� HQ� VHFXHQFLDV� TXH� FDUDFWHUL]DQ� HO� WH[WR�
FRPR�XQR�GH�ORV�FLQFR�WLSRV�WH[WXDOHV�EiVLFRV��
�
����������%DVH�GHVFULSWLYD�
�
/RV� FLQFR� WLSRV� WH[WXDOHV� EiVLFRV� VH� FRUUHODFLRQDQ� FRQ� ODV� DFWLYLGDGHV� FRJQLWLYDV�
KXPDQDV�\�HO�RUGHQ�GH�OD�SUHVHQWDFLyQ�GH�:HUOLFK�YD�GHVGH�OR�VLPSOH�D�OR�FRPSOHMR��
'HQRPLQD� GHVFULSWLYD� OD� SULPHUD� GH� HVWDV� EDVHV� WHPiWLFDV� WH[WXDOHV� WtSLFDV�� ORV�
KDEODQWHV�OD�HOLJHQ�SDUD�H[SUHVDU�RFXUUHQFLDV�\�FDPELRV�HQ�HO�HVSDFLR����
�
7KRXVDQGV�RI�JODVVHV�ZHUH�RQ�WKH�WDEOHV�
6�1*����3�9EH�QRQ�FKDQJH���3DVW�3UHVHQW����$�$'9�ORF��
�
+DEtD�PLOHV�GH�YDVRV�VREUH�ODV�PHVDV�
�Y��QR�FDPELR���SDVDGR��SUHVHQWH����&��*1����$��$GY��ORFDWLYR����
�
�
6����6XMHWR�
*1��*UXSR�QRPLQDO�
3��3UHGLFDGR�
9��9HUER�
&DPELR��TXH�LQGLFD�FDPELR�
1R�FDPELR��TXH�QR�LQGLFD�FDPELR�
$��$GYHUELR��GHWHUPLQDFLyQ�DGYHUELDO��
&��&RPSOHPHQWR�
�
�
/D�EDVH�WH[WXDO�GHVFULSWLYD��HQ�FDVWHOODQR��HV�XQD�HVWUXFWXUD�VLPSOH�XQLPHPEUH��FRQ�
XQD� IRUPD� YHUEDO� KDEHU�� VH� WUDWD� VLHPSUH� GH� YHUERV� FRQ� HO� UDVJR� QR� FDPELR� HQ�
SUHVHQWH� R� SDVDGR� �LPSHUIHFWR�� FRPR� SUHGLFDGR�� \� XQ� DGYHUELR� GH� OXJDU� �R� XQD�
FLUFXQVWDQFLD� DGYHUELDO� ORFDWLYD� HTXLYDOHQWH�� FRPR� FRPSOHPHQWR� DGYHUELDO�� (O�
DGYHUELR� GH� OXJDU� HVWDEOHFH� XQ� PDUFR� GH� UHIHUHQFLD� HVSDFLDO�� HQ� HO� FXDO� ORV�

�������������������������������������������������
����&RQVLJQDPRV�ORV�HMHPSORV�GH�:HUOLFK�HQ�LQJOpV�FRQ�XQD�WUDGXFFLyQ�QXHVWUD�DO�HVSDxRO��TXH�DQDOL]DUHPRV�
HQ�OD�H[SRVLFLyQ�
����3iJ�����
����5HVSHWDPRV�ODV�GHQRPLQDFLRQHV�GH�ODV�FDWHJRUtDV�GH�DQiOLVLV�GH�:HUOLFK�



IHQyPHQRV�� RFXUUHQFLDV� LQWURGXFLGRV� SRU� HO� VXMHWR� VH� SUHVHQWDQ� FRPR� H[LVWHQWHV�
SRU�PHGLR�GH£�YHUER�KDEHU��
�
$� UDt]� GH� OD� UHIHUHQFLD� D� OR� HVSDFLDO�� TXH� DGTXLHUH� SRU� HO� OOHQDGR� Op[LFR��:HUOLFK�
OODPD� HVH� WLSR� GH� RUDFLyQ�� RUDFLyQ� UHJLVWUDGRUD� GH� IHQyPHQRV�� 8QD� YDULDQWH�
HOHPHQWDO� GH� HVWH� WLSR� WH[WXDO� HQ� FDVWHOODQR� VRQ� RUDFLRQHV� TXH� VH� FRQVWUX\HQ� FRQ�
HVWDU��
�
����������%DVH�QDUUDWLYD�
�
/D� VHJXQGD� GH� HVWDV� EDVHV� WH[WXDOHV� WHPiWLFDV� WtSLFDV�� OODPDGD� QDUUDWLYD�� HV�
VHOHFFLRQDGD� SRU� ORV� KDEODQWHV� SDUD� H[SUHVLRQHV� WH[WXDOHV� VREUH� RFXUUHQFLDV� \�
FDPELRV�HQ�HO�WLHPSR��
�
7KH�SDVVHQJHUV�ODQGHG�LQ�1HZ�<RUN�LQ�WKH�PLGGOH�RI�WKH�QLJKW�
6o�1*����3�9FKDQJH���3DVW����$�$'9�ORF����$�$'9�WHPS��
�
/RV�SDVDMHURV�DWHUUL]DURQ�HQ�1HZ�<RUN�HQ�PHGLR�GH�OD�QRFKH�
6�*1����3�9FDPELR���SDVDGR����$��ORF�����$��WHPS�����
�
/D� EDVH� WH[WXDO� QDUUDWLYD� HV� XQD� HVWUXFWXUD� VLPSOH� 63$� FRQ� XQ� YHUER� TXH� VHxDOD�
FDPELR�HQ�SDVDGR��LPSHUIHFWR��LQGHILQLGR��FRPR�SUHGLFDGR�\�DGYHUELRV�GH�OXJDU�\�
WLHPSR� FRPR� FRPSOHPHQWRV� DGYHUELDOHV�� (O� DGYHUELR� GH� WLHPSR�� TXH� SXHGH� VHU�
GHSHQGLHQWH�GHO�FRQWH[WR��KR\��R�LQGHSHQGLHQWH�GHO�FRQWH[WR��HO���GH�QRYLHPEUH�GH�
������ HVWDEOHFH� XQ� PDUFR� UHIHUHQFLDO� WHPSRUDO� HQ� HO� TXH� ORV� REMHWRV�� DJHQWHV��
IHQyPHQRV�UHIHULGRV�SRU�HO�JUXSR�QRPLQDO�HQ�OD�SRVLFLyQ�GH�VXMHWR�VRQ�LQWURGXFLGRV�
SRU� OD� IRUPD� YHUEDO� FRPR� FDPELDQWHV� R� DFWLYRV�� $� UDt]� GH� VX� HIHFWR� UHIHUHQFLDO�
HVSHFtILFDPHQWH�WHPSRUDO��SRU�HO�OOHQDGR�Op[LFR��:HUOLFK�OODPD�HVWH�WLSR�GH�RUDFLyQ��
RUDFLyQ�GHQRWDGRUD�GH�FDPELRV�DFFLRQHV��
�
����������%DVH�H[SRVLWLYD�
�
/D� WHUFHUD� GH� ODV� EDVHV� WH[WXDOHV� WHPiWLFDV� WtSLFDV�� TXH� GHQRPLQD� H[SRVLWLYD�� VH�
HOLJH� SDUD� H[SUHVLRQHV� WH[WXDOHV� VREUH� OD� GHVFRPSRVLFLyQ� R� FRPSRVLFLyQ� GH�
UHSUHVHQWDFLRQHV�FRQFHSWXDOHV�GHO�KDEODQWH��'HQWUR�GH�OD�EDVH�H[SRVLWLYD�GLVWLQJXH�
GRV�PRGHORV�EiVLFRV��XQR�SDUD�OD�H[SRVLFLyQ�VLQWpWLFD�\�RWUR�SDUD�OD�DQDOtWLFD��
�
D��2QH�SDUW�RI�WKH�EUDLQ�LV�WKH�FRUWH[��
6�*1����3��9EH���3UHVHQW����&�*1��
�
8QD�SDUWH�GHO�FHUHEUR�HV�OD�FRUWH]D�
6�*1����3��9VHU���SUHVHQWH����4*1��
�
�������������������������������������������������
����3iJ�����



E��7KH�EUDLQ�KDV�WHQ�PLOOLRQ�QHXURQHV��
6�*1����3��9�KDYH���SUHVHQW����&�*1��
�
(O�FHUHEUR�WLHQH�GLH]�PLOORQHV�GH�QHXURQDV�
6�*1����3��9�WHQHU���SUHVHQWH����&�*1��
�
/D�EDVH� WH[WXDO�SDUD� OD� H[SRVLFLyQ� VLQWpWLFD� �D�� HV�XQD�HVWUXFWXUD� VLPSOH�63&�FRQ�
XQD� IRUPD� YHUEDO� VHU� HQ� SUHVHQWH� FRPR� SUHGLFDGR� \� XQ� JUXSR� QRPLQDO� FRPR�
FRPSOHPHQWR�� (O� JUXSR� QRPLQDO� GHO� FRPSOHPHQWR� �&�� LGHQWLILFD� HO� IHQyPHQR�
SUHVHQWDGR�FRQ�HO�JUXSR�QRPLQDO��6��SRU�PHGLR�GH�OD�GHQRPLQDFLyQ��OD�LQFOXVLyQ���
HQ�XQD�FODVH��HQ�XQ�SDSHO��$�UDt]�GHO�HIHFWR�UHIHUHQFLDO�HVSHFtILFDPHQWH�RUGHQDGRU�
�FRQ� HO� FRUUHVSRQGLHQWH� FRQWHQLGR� Op[LFR�� :HUOLFK� OODPD� HVWH� WLSR� GH� RUDFLyQ�
HVWUXFWXUDO�RUDFLyQ�LGHQWLILFDGRUD�GH�IHQyPHQRV��9DULDFLRQHV�WtSLFDV�GH�HVWH�WLSR�GH�
RUDFLyQ� VRQ� RUDFLRQHV� FRQ� YHUERV� TXH� FRQWLHQHQ� FRPR� FRPSRQHQWH� VHPiQWLFR� OD�
UHIHUHQFLD�D��GHILQLFLyQ���OODPDUVH��GHILQLUVH��UHIHULUVH�D���(MHPSOR��VH�OODPD�FORURVLV�
OD�HQIHUPHGDG�GH�ODV�DGROHVFHQWHV�FDUDFWHUL]DGD�SRU�OD�GLVPLQXFLyQ�GH�ORV�JOyEXORV�
URMRV�\�OD�KHPRJORELQD��
�
/D�EDVH� WH[WXDO�SDUD� OD�H[SRVLFLyQ�DQDOtWLFD� �E��HV�XQD�HVWUXFWXUD� VLPSOH�63&�FRQ�
XQD� IRUPD� YHUEDO� WHQHU� HQ� SUHVHQWH� FRPR� SUHGLFDGR� \� XQ� JUXSR� QRPLQDO� FRPR�
FRPSOHPHQWR� �&��� (O� JUXSR� QRPLQDO� GHO� FRPSOHPHQWR� HVWi� YLQFXODGR� FRQ� HO�
IHQyPHQR�SUHVHQWDGR�HQ� HO� JUXSR�QRPLQDO�GHO� VXMHWR�SRU�XQD� UHODFLyQ� VHPiQWLFD�
GHO�WLSR�WRGR��SDUWH�GH��3RU�VX�HIHFWR�UHIHUHQFLDO��:HUOLFK�OODPD�HVWH�WLSR�GH�RUDFLyQ�
RUDFLyQ�HQOD]DGRUD�GH�IHQyPHQRV��9DULDQWHV�WtSLFDV�GH�HVWH�WLSR�VRQ�RUDFLRQHV�FRQ�
YHUERV�TXH�FRQWLHQHQ�HO�UDVJR�VHPiQWLFR���SDUWH�GH�XQ�WRGR��FRQVLVWLU�HQ��FRQWHQHU��
FRPSUHQGHU�� HWF�� �(MHPSOR�� OD� OLQJ�tVWLFD� FRPSUHQGH� YDULDV� VXEGLVFLSOLQDV�� OD�
OLQJ�tVWLFD�DSOLFDGD��OD�OLQJ�tVWLFD�HVWUXFWXUDO��OD�OLQJ�tVWLFD�GLDFUyQLFD��HWF����
�
����������%DVH�DUJXPHQWDWLYD�
�
/D�FXDUWD�GH�ODV�EDVHV�WH[WXDOHV�WHPiWLFDV�EiVLFDV�HV�OD�DUJXPHQWDWLYD��VH�HOLJH�SDUD�
H[SUHVLRQHV� WH[WXDOHV� TXH� FUHDQ� UHODFLRQHV� HQWUH� FRQFHSWRV� X� DILUPDFLRQHV� GHO�
KDEODQWH��
�
7KH�REVHVVLRQ�ZLWK�GXUDELOLW\�LQ�WKH�DUWV�LV�QRW�SHUPDQHQW��
6�*1����3�9EH���1RW���3UHVHQW����&�$GM��
�
/D�REVHVLyQ�SRU�OD�GXUDELOLGDG�HQ�ODV�DUWHV�QR�HV�SHUPDQHQWH�
6�*1����3�9�VHU���QHJ����SUHVHQWH����&�DGM���
�
/D�EDVH�WH[WXDO�DUJXPHQWDWLYD�HV�XQD�HVWUXFWXUD�VLPSOH�63&�FRQ�XQD�IRUPD�YHUEDO�
QHJDGD� GH� VHU� HQ� SUHVHQWH� FRPR� SUHGLFDGR� \� XQ� DGMHWLYR� FRPR� FRPSOHPHQWR�� (O�
DGMHWLYR� HQ� HO� FRPSOHPHQWR� �&�� DWULEX\H� DO� IHQyPHQR� SUHVHQWDGR� HQ� HO� JUXSR�

�������������������������������������������������
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QRPLQDO�GH�6�XQD���FXDOLGDG�LQKHUHQWH�R�QR�LQKHUHQWH��OD�DWULEXFLyQ�HV�SUHVHQWDGD�
FRPR�QR�YiOLGD�D�WUDYpV�GH�OD�IRUPD�YHUEDO�QHJDGD��(VWH�WLSR�GH�RUDFLyQ�HV�OODPDGD�
SRU�:HUOLFK��FRQ�HO�FRUUHVSRQGLHQWH�OOHQDG�Op[LFR��OD�RUDFLyQ�DWULEXWLYD�GH�FXDOLGDG��
8QD� YDULDQWH� XVXDO� GH� HVH� WLSR� GH� RUDFLyQ� VRQ� RUDFLRQHV� FRQ� XQD� RSRVLFLyQ�
QHJDWLYD�� DILUPDWLYD� GH� JUXSRV� YHUEDOHV�� TXH� VH� UHODFLRQDQ� SRU� HO� FRRUGLQDGRU�
FRQWUDVWLYR�VLQR��OD�REVHVLyQ�FRQ�OD�GXUDELOLGDG�HQ�ODV�DUWHV�QR�HV�SHUPDQHQWH�VLQR�
TXH�HVWi�VXMHWD�DO�FDPELR���
�
����������%DVH�GLUHFWLYD�
�
/D�TXLQWD�\�~OWLPD�EDVH�WH[WXDO�WHPiWLFD�WtSLFD��TXH�:HUOLFK�OODPD�GLUHFWLYD��VH�HOLJH�
SDUD�H[SUHVLRQHV�WH[WXDOHV�TXH�GHEHQ�YDOHU�FRPR�LQGLFDFLRQHV�GH�DFFLRQHV�SDUD�HO�
FRPSRUWDPLHQWR� IXWXUR� GHO� KDEODQWH� �LQVWUXFFLyQ� GLULJLGD� DO�\R�� QRVRWURV�� R� GHO�
GHVWLQDWDULR��LQVWUXFFLyQ�GLULJLGD�DO�W~��pO��HOOD��HWF���
�
6WRS� 3�9���,QI���
£'HWHQHUVH�� 3�9���,QI���
�
%H�UHDVRQDEOH����3�9���,QI�����&�DGM��
£6p�UD]RQDEOH��3�9���LPSHU�����&�DGM���
�
/D� EDVH� WH[WXDO� GLUHFWLYD� VH� UHSUHVHQWD� HQ� LQJOpV� D� WUDYpV� GHO� LQILQLWLYR� R� HO�
LPSHUDWLYR�FRQ�XQD�HVWUXFWXUD�VLPSOH�3���$��9DULDQWHV�GH�HVWD�EDVH�VRQ�RUDFLRQHV�
TXH� FRQWHQJDQ� IUDVHV� FRQ� YHUERV� PRGDOHV� GHO� WLSR� GHEHU�� WHQHU� TXH�� HWF�� (V�
QHFHVDULR� UHFRUGDU�TXH� VL�ELHQ� OD�PD\RUtD�GH� ODV�EDVHV� WHPiWLFDV�SURWRWtSLFDV� VRQ�
WUDVODGDEOHV�DO�FDVWHOODQR��OD�SURSXHVWD�GH�:HUOLFK�VH�IXQGDPHQWD�HQ�HO�DQiOLVLV�GHO�
LQJOpV�� $� UDt]� GH� VX� HIHFWR� UHIHUHQFLDO� KDFLD� OD� DFFLyQ� IXWXUD� OODPD� HVWH� WLSR� GH�
RUDFLyQ�RUDFLyQ�H[LJLGRUD�GH�DFFLyQ��
�
��������6HFXHQFLDV�WH[WXDOHV�WtSLFDV�
�
/D� LPSRUWDQFLD�GH� ODV�EDVHV� WH[WXDOHV� WtSLFDV� UDGLFD�HQ�TXH�FRQWLHQHQ�HO� LQLFLDGRU�
REOLJDWRULR�TXH�VH�FRQWLQ~D�HQ�HO�GHVSOLHJXH���GHO�WH[WR�SRU�PHGLR�GH�OR�TXH�:HUOLFK�
GHQRPLQD�VHFXHQFLDV�GRPLQDQWHV��2EVpUYHVH�HO�WH[WR�TXH�VLJXH��
�
�)XH�HQ�OD�FODUD�GHVRODFLyQ�GH�*HQHUDO�3D]�GRQGH�FRQRFt�DO�SRHWD�&DUORV�2ULEH��(O�
GLDULR� PH� KDEtD� PDQGDGR� HQ� XQD� JLUD� SDUD� TXH� GHVFXEULHUD� GHILFLHQFLDV� GHO�
JRELHUQR�\�SUXHEDV�GHO�DEDQGRQR�HQ�TXH�VH�WHQtD�D�OD�3DWDJRQLD��SDUD�OD�FRPSOHWD�
VDWLVIDFFLyQ�GH�DPERV�SURSyVLWRV�HUD�VXSHUIOXR�TXH�\R�KLFLHUD�HO�YLDMH��SHUR��FRPR�HO�
FDQGRU� GH� ORV� KRPEUHV� GH� QHJRFLRV� HV� LQDSHODEOH�� SDUWt�� JDVWp�� PH� FDQVp��
HVSHFLDOPHQWH�FDQVDGR�\�SROYRULHQWR�OOHJXp�HQ�XQ�REVWLQDGR�PHGLRGtD��HQ�yPQLEXV��
DO��+RWHO�$PpULFD���GH�*HQHUDO�3D]�������'H�$��%LR\�&DVDUHV��(O�SHUMXULR�GH�OD�QLHYH��
�������������������������������������������������
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/D� VHFXHQFLD� WH[WXDO� GRPLQDQWH� VH� FUHD� HQ� HVWH� WH[WR� PHGLDQWH� IRUPDV� GH�
VHFXHQFLDV� WHPSRUDOHV��(O� WH[WR� VH� LQLFLD� FRQ�XQD�RUDFLyQ�TXH�SXHGH� UHODFLRQDUVH�
FRQ� XQD� EDVH� WH[WXDO� QDUUDWLYD� VLQ� DGYHUELR� �FRPSOHPHQWR�� WHPSRUDO�� VL� ELHQ� QR�
KD\�XQ� FRPSOHPHQWR� WHPSRUDO� HO� WLHPSR�SUHWpULWR�GHO� YHUER� LQLFLD�XQD� VHFXHQFLD�
WHPSRUDO�TXH�VH�FRQWLQXDUi�D�WUDYpV�GH�WRGD�OD�QDUUDFLyQ��'H�DFXHUGR�FRQ�:HUOLFK��
XQD�HVWUXFWXUDFLyQ�WH[WXDO�HV�GRPLQDQWH�FXDQGR�HV�HO�UHVXOWDGR�GH�XQD�IRUPDFLyQ�
VHFXHQFLDO� TXH� GHVSOLHJD� R� GHVDUUROOD� XQ� LQLFLDGRU� WH[WXDO� WtSLFR�� (Q� WH[WRV�
QDUUDWLYRV��HO�UHVXOWDGR�HV�XQD�HVWUXFWXUDFLyQ�WH[WXDO�WHPSRUDO�GRPLQDQWH��$GHPiV��
:HUOLFK� LQFOX\H� OD� QRFLyQ� GH� HVWUXFWXUDFLyQ� WH[WXDO� VXEVLGLDULD�� FXDQGR� HV� HO�
UHVXOWDGR� GH� XQD� IRUPDFLyQ� VHFXHQFLDO� TXH� QR� GHVDUUROOD� LQGLFDGRUHV� WH[WXDOHV�
WtSLFRV��
�
/RV� WH[WRV� GHVFULSWLYRV� VH� FDUDFWHUL]DQ�� SRU� HO� FRQWUDULR�� SRU� IRUPDV� VHFXHQFLDOHV�
ORFDOHV�� TXH� HVWDEOHFHQ� XQD� HVWUXFWXUDFLyQ� WH[WXDO� GRPLQDQWHPHQWH� HVSDFLDO� �� (O�
WH[WR� TXH� VLJXH� PXHVWUD� FODUDPHQWH� OD� SUHGRPLQDQFLD� GH� EDVHV� WHPiWLFDV�
GHVFULSWLYDV�� QXPHUDPRV� ODV� RUDFLRQHV� GHO� WH[WR� SDUD� IDFLOLWDU� HO� VHJXLPLHQWR� GHO�
DQiOLVLV��
�
³���/D�SXHUWD�GH� OD�GHUHFKD�GD�SDVR�D�XQ�VDOyQ�UHFWDQJXODU�FRQ�YHQWDQDV�VREUH�HO�
IUHQWH�GH�OD�FDVD�\�GRV�SXHUWDV�HQ�HO�PXUR�RSXHVWR��VREUH�OD�JDOHUtD�����/DV�SDUHGHV�
HVWiQ� UHFXELHUWDV� FRQ� XQ� GDPDVFR� URML]R� TXH� VH� UHSLWH� HQ� ODV� GRV� VLOODV� EDMDV���
HQIUHQWDGDV�GHODQWH�GH� OD�FKLPHQHD�GH�PD\yOLFD�EODQFD�����8Q�JUDQ�SLDQR�GH�FROD�
DWUDYHVDGR�HQ�GLDJRQDO�SRU�XQD�FDUSHWD�GH�HQFDMH�DPDULOOHQWR�RFXSD�JUDQ�SDUWH�GH�
OD� KDELWDFLyQ� FX\R�PRELOLDULR� UHVWDQWH� VH� UHGXFH� D� XQD� DOWD� ELEOLRWHFD� GH�PDGHUD�
RVFXUD� \� VLQ� OXVWUDU�� DXQ� VRIi� GH� WUHV� DOPRKDGRQHV� HQ� FXHUR�QHJUR� \� D� XQD�PHVD�
DGRVDGD� D� OD� SDUHG� MXQWR� D� OD� SXHUWD� GHO� YHVWtEXOR� TXH� VRVWLHQH� XQD� EDQGHMD� FRQ�
ERWHOODV� YDFtDV� \� FRSDV�� ��� 6REUH� HO� SLDQR� KD\� DOJXQRV� UHWUDWRV�� IRWRJUDItDV�
GHGLFDGDV�\�iOEXPHV�GH�P~VLFD�����8QD�IRWRJUDItD�PXHVWUD�D�6WUDYLQVN\�FRQ�WUDMH�D�
UD\DV� \� VRPEUHUR� FODUR� FRQ� HO� DOD� OHYDQWDGD�� OOHYD� XQD� GHGLFDWRULD� HVFULWD� HQ�
GLDJRQDO���$�&RQVXHOR��,JRU���\�XQD�IHFKD�����������+D\�WDPELpQ�XQD�IRWRJUDItD�GH�
5XELQVWHLQ� HQ� OD� FXELHUWD� GH� XQ� EDUFR�� D� VX� ODGR�� XQD� PXMHU� JXDSD� YHVWLGD� GH�
EODQFR�� FRQ�XQD� FDSHOLQD�GH� DOD� EDMD�TXH� OH� FXEUH�XQ�RMR� \� VH� OHYDQWD�PRVWUDQGR�
HQWHUR�XQ�ODGR�GH�OD�FDUD�FRQ�HO�SHLQDGR�GH�RQGDV�DSUHWDGDV�VREUH�OD�PHMLOOD�����8QD�
HGLFLyQ� GH� *\PQRSHGLHV� GH� (ULN� 6DWLH� HQFDEH]D� OD� SLOD� GH� iOEXPHV´�� �GH� +��
%LDQFLRWWL��/RV�GHVLHUWRV�GRUDGRV��SiJ�������
�
(VWH�IUDJPHQWR�VH�LQVFULEH�FODUDPHQWH�GHQWUR�GHO�WLSR�GHVFULSWLYR��(O�WH[WR�GHVFULEH�
REMHWRV� VLWXDGRV�HQ�XQ�GHWHUPLQDGR�HVSDFLR�� HQ�HVWH� FDVR�� HQ�XQ� VDOyQ��&RPR� ORV�
WH[WRV� GHVFULSWLYRV�� HVWH� IUDJPHQWR� VH� FDUDFWHUL]D� SRU� OD� SUHVHQFLD� GH� VHFXHQFLDV�
HVSDFLDOHV� TXH� GHWHUPLQDQ� XQD� HVWUXFWXUD� HVSDFLDO� GRPLQDQWH�� 6ROR�
PHQFLRQDUHPRV�DOJXQRV�PDUFDGRUHV�GH�GLFKD�HVWUXFWXUDFLyQ��GH�OD�GHUHFKD��VREUH�
HO� IUHQWH�� HQ� HO� PXUR� RSXHVWR�� VREUH� OD� JDOHUtD� �HQ� O��� HQIUHQWDGDV� GHODQWH� GH� OD�
FKLPHQHD�� DWUDYHVDGR� HQ�GLDJRQDO�� RFXSD� JUDQ�SDUWH�GH� OD� KDELWDFLyQ� HQ� ���� \� HQ�
����� VREUH� HO� SLDQR�� �HQ� ���� 7DPELpQ� ODV� RUDFLRQHV� H[KLEHQ� XQD� RUJDQL]DFLyQ�
VLQWiFWLFD�WtSLFD�GH�ORV�WH[WRV�GHVFULSWLYRV��FXDQGR�VXV�YHUERV�QR�FRQWLHQHQ�XQ�UDVJR�
�������������������������������������������������
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VHPiQWLFR�YLQFXODGR�FRQ� OD�QRFLyQ�GH� �HVSDFLR��� FRPR�GDU�SDVR�� HVWDU� UHFXELHUWR��
RFXSDU��VRVWHQHU��UHVSRQGHQ�DO�PRGHOR�GH��RUDFLRQHV�UHJLVWUDGRUDV�GH�IHQyPHQRV��
FRQ�KDEHU��RUDFLRQHV���\�����
�
(V� LQWHUHVDQWH��DGHPiV��HO�RUGHQ�GH� OD�HQXPHUDFLyQ��9DQ�'LMN��������REVHUYD�TXH�
,DV�RUGHQDFLRQHV�GH�ODV�GHVFULSFLRQHV�GHSHQGHQ�GH�ODV�UHODFLRQHV�HQWUH�LQGLYLGXRV�R�
SURSLHGDGHV� GHQRWDGRV� SRU� ODV� IUDVHV� VXEVLJXLHQWHV��� /DV� UHVWULFFLRQHV� TXH�
GHWHUPLQDQ�OD�RUGHQDFLyQ�QRUPDO�GH�ODV�GHVFULSFLRQHV�VRQ�ODV���TXH�VLJXHQ��
�

D�� JHQHUDO�SDUWLFXODU�
E�� WRGR�SDUWH��FRPSRQHQWH�
F�� FRQMXQWR�VXEFRQMXQWR�HOHPHQWR�
G�� LQFOX\HQWH�LQFOXLGR�
H�� JUDQGH�SHTXHxR�
I�� IXHUD�GHQWUR�
J�� SRVHHGRU�SRVHtGR�

�
�
7RGDV�HVWDV�UHODFLRQHV�VH�SUR\HFWDQ�HQ�ODV�VHFXHQFLDV�GH�RUDFLRQHV�HQ�XQD�UHODFLyQ�
GH�SUHFHGHQFLD��TXH�GHILQH�HO�RUGHQ�QRUPDO�GH�UHSUHVHQWDFLyQ��5HVSRQGHQ�DGHPiV�
D� SULQFLSLRV� FRJQLWLYRV� JHQHUDOHV� GH� DWHQFLyQ� \� SHUFHSFLyQ�� HQ� TXH� WLHQH�
LPSRUWDQFLD�GHFLVLYD�HO�SXQWR�GH�YLVWD�GHO�TXH�GHVFULEH��
�
/DV�UHODFLRQHV�GH�LQFOXVLyQ�SUHVHQWHV�HQ�HO�WH[WR�GH�%LDQFLRWWL�HVWiQ�RUGHQDGDV�GHO�
WRGR�D�OD�SDUWH��/RV�REMHWRV�GH�OD�HQXPHUDFLyQ�VH�YDQ����SRVLELOLWDQGR��XQRV�D�RWURV�
PHGLDQWH� ODV� GLVWLQWDV� UHODFLRQHV� TXH� FRQWUDHQ� HQWUH� Vt�� SRU� HOOR�� OD� LQYHUVLyQ� GHO�
RUGHQ�GH�UHSUHVHQWDFLyQ�GD�FRPR�UHVXOWDGR�HQ�DOJXQRV�FDVRV��XQ�WH[WR�LQDFHSWDEOH�
�RUDFLRQHV����������HQ�RWURV�XQ�WH[WR�GH�PHQRU�DFHSWDELOLGDG�������������
�
(Q�IRUPD�EUHYH��VH�REVHUYD�TXH� OD��SXHUWD��SHUPLWH� OD�HQWUDGD�DO��VDOyQ��HQ����� OD�
LQWURGXFFLyQ�GHO���VDOyQ��SHUPLWH�OD�GHVFULSFLyQ�GH�VX��SDUHGHV��\�GH�VXV��VLOODV��HQ�
WDQWR�SDUWHV�GH�DTXHO� HQ�����(Q���� VH� LQWURGXFHQ�XQ� �SLDQR���XQD� �ELEOLRWHFD���XQ�
�VRIi�� \� XQD� �PHVD��� WRGRV� HOORV� HOHPHQWRV� GHO� FRQMXQWR� �VDOyQ��� 8QD� UHODFLyQ�
HVSDFLDO��VREUH��FRQ�UHIHUHQFLD�D��SLDQR��SRVLELOLWD�OD�LQWURGXFFLyQ�GH�ORV��UHWUDWRV���
�IRWRJUDItDV��\��iOEXPHV��HQ��������\����GHVFULEHQ�HO�FRQWHQLGR�GH�ODV��IRWRJUDItDV��\�
���HVSHFLILFD�XQ�LQGLYLGXR�GHO�FRQMXQWR��iOEXPHV��PHQFLRQDGR�HQ�����
�
/RV� WH[WRV� H[SRVLWLYRV� �FIU�� ���������� HVWiQ�PDUFDGRV� SRU� IRUPDV� VHFXHQFLDOHV� TXH�
UHDOL]DQ�XQD�HVWUXFWXUDFLyQ�WH[WXDO�DQDOtWLFD��VLQWpWLFD���6RQ�SRU�XQ�ODGR�VHFXHQFLDV�
H[SOLFDWLYDV� H[SOtFLWDV�TXH�� HQ� FRQMXQWR� FRQ�RUDFLRQHV�HQOD]DGRUDV�GH� IHQyPHQRV��
VHxDOL]DQ�XQD�UHODFLyQ�SDUWLFXODUL]DGD�FRQ�DILUPDFLRQHV�SUHYLDV�FRPR�D�VDEHU��HVWR�
HV��SRU�HMHPSOR��HV�GHFLU��HQ�RWUDV�SDODEUDV��3RU�RWUR�ODGR��VRQ�VHFXHQFLDV�H[SOtFLWDV�
DGLWLYDV� TXH� VHxDODQ��� UHODFLRQHV� GH� VLPLODULGDG� FRQ� DILUPDFLRQHV� SUHYLDV��
VLPLODUPHQWH��WDPELpQ��LJXDOPHQWH��GHO�PLVPR�PRGR��HWF��2WUDV�VHFXHQFLDV�DGLWLYDV�
�������������������������������������������������
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WLHQHQ� DO� PLVPR� WLHPSR� XQD� IXQFLyQ� GH� LQFUHPHQWR�� DQWH� WRGR�� PiV� TXH� QDGD��
DGHPiV��HWF��8Q�HMHPSOR�GH�WH[WR�H[SRVLWLYR�RUDO�HV�HO�TXH�VLJXH��
�
,QI�� ������ QRVRWURV� WHQHPRV� XQ� SHyQ���� TXH� VH� OODPD� SHyQ� GH� FDPSR�� 6H� FRQVLGHUD�
SHyQ�GH�FDPSR���� HV�HO���� HO�TXH� WUDEDMD�HQ�HO� FDPSR��TXH� WLHQH�TXH�UHFRUUHU����TXH�
WLHQH�TXH����DX[LOLDU����GLUtDPRV����DO�HQFDUJDGR�HQ�WRGR�OR�TXH�VHD�HO�FDPSR��$GHPiV�
QRVRWURV� WHQHPRV� XQ� SXHVWHUR���� HK���� TXLHUH� GHFLU� TXH� QR� HVWi� HQ� HO� FDVFR�
SURSLDPHQWH�GLFKR��VLQR�TXH�HVWi�HQ�XQD�SREODFLyQ����TXH�HVWi�GHQWUR�GH�ORV�OtPLWHV�
GHO� FDPSR� ������ �GH� (O� KDEOD� FXOWD� GH� OD� FLXGDG� GH� %XHQRV� $LUHV�� ,QVWLWXWR� GH�
)LORORJtD��WRPR����
�
/RV�WH[WRV�DUJXPHQWDWLYRV�VH�FDUDFWHUL]DQ�SRU�ODV�IRUPDV�GH�VHFXHQFLDV�FRQWUDVWLYDV�
H[SOtFLWDV��(VWDEOHFHQ���HQ�FRQMXQWR�FRQ�ODV�RUDFLRQHV�DWULEXWLYDV�GH�FXDOLGDG���XQD�
HVWUXFWXUDFLyQ�WH[WXDO�GLDOpFWLFD�GRPLQDQWH��)RUPDV�VHFXHQFLDOHV�FRQWUDVWLYDV�VRQ�
IRUPDV�TXH�VHxDODQ�XQD�UHODFLyQ�GH�GLIHUHQFLD�FRQ�ODV�DILUPDFLRQHV��SUHYLDV��SHUR��
VLQR��LQYHUVDPHQWH��HQ�FDPELR��VLQ�HPEDUJR��DXQTXH��QR�REVWDQWH��HWF��
�
�(O�VXMHWR�VLJQLILFDQWH�QR�HV� OD� IXHQWH�GHO�VHQWLGR��VLQR�SXQWR�GH�SDVDMH�QHFHVDULR��
UHOp� HQ� OD� FLUFXODFLyQ� GHO� VHQWLGR�� 1R� HV� IXHQWH� SRUTXH�� DXQ� HQ� HO� QLYHO� GH� ORV�
LQWHUFDPELRV� LQWHUSHUVRQDOHV�� GRQGH� OD� FLUFXODFLyQ� GLVFXUVLYD� QR� VH� KDOOD�
PHGLDWL]DGD�SRU�GLVSRVLWLYRV�WHFQROyJLFRV��PiV�DOOi�GHO�HTXLSDPLHQWR�ELROyJLFR�GH�
ORV� LQGLYLGXRV�� HO� VHQWLGR� GH� XQ� GLVFXUVR� $�� HQ� YLUWXG� GHO� GHVDMXVWH� HQWUH� OD�
SURGXFFLyQ�\�HO� UHFRQRFLPLHQWR��VyOR�VH� UHDOL]D�HQ�HO�GLVFXUVR�%�TXH�FRQVWLWX\H� OD�
UHVSXHVWD���������'H�(��9HUyQ��/D�VHPLRVLV�VRFLDO��
�
3RU� ~OWLPR� ORV� WH[WRV� GLUHFWLYRV� SXHGHQ� HVWDU� PDUFDGRV� SRU� VHFXHQFLDV�
HQXPHUDWLYDV�H[SOtFLWDV��HVWR�HV��VHFXHQFLDV�TXH�VH�IRUPDQ�FRQ�Q~PHURV��XQR��GRV��
WUHV����� FRQ� RUGLQDOHV� �SULPHUR�� VHJXQGR�� WHUFHUR��� OHWUDV� GHO� DOIDEHWR� �D�� E� �� F��� R�
GHWHUPLQDGRV�JUXSRV�SUHSRVLFLRQDOHV� �SDUD�HPSH]DU��SDUD�FRQFOXLU��HWF����(O� WH[WR�
TXH� VLJXH� HV� XQ� IUDJPHQWR� GHO��� UHJODPHQWR� GH� ORV� VHPLQDULRV� GH� GRFWRUDGR� \�
FXUVRV�GH�SRVJUDGR�GH�OD�)DFXOWDG�GH�)LORVRItD�\�/HWUDV�GH�OD�8QLYHUVLGDG�GH�%XHQRV�
$LUHV�� REVpUYHVH� TXH� OD� HVWUXFWXUDFLyQ� GLUHFWLYD� R� LQVWUXFWLYD� HV� UHFRQRFLEOH� HQ�
SDUWH�SRU�VX�GLVWULEXFLyQ�HQ�DUWtFXORV����������HWF���\�WDPELpQ�SRU�DOJXQDV�VHFXHQFLDV�
LQVWUXFWLYDV� GRPLQDQWHV�� 6LQ� HPEDUJR�� HV� GH� GHVWDFDU� TXH� HO� FDUiFWHU� GLUHFWLYR�
SXHGH� UHDOL]DUVH� LJXDOPHQWH� HQ� RWUR� WLSR� GH� HVWUXFWXUDFLyQ�� FRPR� HV� HO� FDVR� GHO�
DUWtFXOR�����
�
���6HPLQDULRV�GH�'RFWRUDGR�
$��GH�ORV�2EMHWLYRV��'XUDFLyQ��$VSLUDQWHV�H�,QVFULSFLyQ�
�
$57,&8/2�����/RV�VHPLQDULRV�GH�'RFWRUDGR�VRQ�HVSDFLRV�GH�GLVFXVLyQ��UHIOH[LyQ�\�
FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV��7LHQHQ�FRPR�REMHWLYR�IXQGDPHQWDO�FRQWULEXLU�D�OD�
IRUPDFLyQ� GH£� SDUWLFLSDQWH� HQ� HO� SODQHDPLHQWR�� GLVHxR� \� FRQGXFFLyQ� GH�
LQYHVWLJDFLRQHV�WHyULFDV�\�HPStULFDV��
�
�������������������������������������������������
����3DJ�����



$57,&8/2�����/RV�6HPLQDULRV�LPSOLFDQ�HO�WUDEDMR�FRQVWDQWH��WDQWR�FROHFWLYR�FRPR�
LQGLYLGXDO�H�LQFOX\HQ�H[SRVLFLRQHV�HQ�FODVH�SRU�SDUWH�GHO�3URIHVRU��H[SRVLFLRQHV�GH�
ORV� SDUWLFLSDQWHV� GHO� 6HPLQDULR�� SUHVHQWDFLyQ� GH� DYDQFHV� GH� LQYHVWLJDFLyQ��
SUiFWLFDV�� WUDEDMRV� GH� FDPSR�� OHFWXUD� GLULJLGD� GH� OLEURV� \� DUWtFXORV�� DQiOLVLV�
KHPHURJUiILFRV�\�FHQVDOHV�R�GRFXPHQWDOHV�HQ�JHQHUDO��
�
$57,&8/2� ���� /RV� VHPLQDULRV� WHQGUiQ� XQD� GXUDFLyQ� QR� PHQRU� GH� YHLQWLFLQFR�
KRUDV��6H�GLFWDUiQ�HQ�XQD�VHVLyQ�VHPDQD£�GH�WUHV�����KRUDV�\��HQ�FDVR�GH�3URIHVRUHV�
,QYLWDGRV��SRGUiQ�WHQHU�XQD�H[WHQVLyQ�PD\RU��������
�
(Q�HVWH�WH[WR��VyOR�HO�DUWtFXOR���H[KLEH�XQD�HVWUXFWXUDFLyQ�LQVWUXFWLYD�GHWHUPLQDGD�
SRU�ORV�YHUERV�HQ�IXWXUR�FRQ�VLJQLILFDFLyQ�LPSHUDWLYD��/RV�DUWtFXORV���\���FRQWLHQHQ�
VHFXHQFLDV� H[SRVLWLYDV� ORV� VHPLQDULRV� VRQ� HVSDFLRV� ������ R� UHGXFLEOHV� D� H[SRVLWLYDV�
VXV� REMHWLYRV� VRQ� FRQWULEXLU� D� ORV� VHPLQDULRV� LQFOX\HQ� H[SRVLFLRQHV� GH� ORV�
SDUWLFLSDQWHV�� (O� FDUiFWHU� SUHVFULSWLYR� HVWi� GDGR� IXQGDPHQWDOPHQWH� SRU� OD�
GLVWULEXFLyQ� JUiILFD�� OD� IRUPD� GHO� WH[WR���� ORV� HQXQFLDGRUHV�� HWF�� (O� KHFKR� GH� TXH�
HVWUXFWXUDFLRQHV�SURWRWtSLFDV�VLUYDQ�SDUD�OD�FRQVWUXFFLyQ�GH�WH[WRV�GH�GLVWLQWR�WLSR�
�QDUUDU�SDUD�DUJXPHQWDU��GHILQLU�SDUD�RUGHQDU��HWF���HV�XQ�DUJXPHQWR�IXQGDPHQWDO�
TXH� GHPXHVWUD� OD� LQVXILFLHQFLD� GH� FRQVLGHUDU� HQ� IRUPD� H[FOXVLYD� FULWHULRV�
HVWUXFWXUDOHV�SDUD�OD�FODVLILFDFLyQ�GH�WH[WRV��
�
������)RUPDV�WH[WXDOHV��HMHPSODU�WH[WXDO�
�
/RV� FLQFR� WLSRV� WH[WXDOHV� EiVLFRV� VRQ� �QRUPDV� LGHDOHV� SDUD� OD� HVWUXFWXUDFLyQ�
WH[WXDO��� VRVWLHQH� :HUOLFK�� 3XHGHQ� FRQFHELUVH� FRPR� PDWULFHV� SUHGHWHUPLQDGDV�
FRJQLWLYDPHQWH�� FRPSXHVWDV� GH� HOHPHQWRV� WH[WXDOHV�� GH� ODV� TXH� GLVSRQHQ� ORV�
KDEODQWHV� SDUD� OD� FRPXQLFDFLyQ�� (O� DXWRU� VH� SUHJXQWD� SRU� OD� IRUPD� HQ� TXH� VH�
UHDOL]DQ� HVWDV� QRUPDV� LGHDOHV� HQ� ORV� WH[WRV� FRQFUHWRV�� $ILUPD� TXH� QR� KD\� XQD�
UHODFLyQ� GLUHFWD� HQWUH� ORV� WLSRV� \� ORV� WH[WRV� FRQFUHWRV�� ORV� KDEODQWHV� GH� XQD�
FRPXQLGDG� SRVHHQ� FRQRFLPLHQWRV� DFHUFD� GH� XQD� JUDQ� YDULHGDG� GH� IRUPDV�
FRQYHQFLRQDOHV�GH�FRPXQLFDFLyQ��FRPR�HO�UHODWR��ORV�FKLVWHV��ODV�QRWLFLDV��ODV�DFWDV��
ORV�GHFUHWRV��HWF���TXH�VXSHUD�DPSOLDPHQWH�HO�Q~PHUR�GH�WLSRV�WH[WXDOHV��/DV�IRUPDV�
WH[WXDOHV��� GHEHQ� HQWHQGHUVH� FRPR� �DFWXDOL]DFLRQHV� GH� JUXSRV� GH� FRQVWLWX\HQWHV�
WH[WXDOHV�� TXH� ORV� KDEODQWHV� HOLJHQ� GH� DFXHUGR� FRQ� ODV� QRUPDV� R� LQYDULDQWHV�
OLQJ�tVWLFR�WH[WXDOHV� \� HQ� FRUUHVSRQGHQFLD� FRQ� GHWHUPLQDGDV� FRQYHQFLRQHV�
FRQVWUXLGDV� KLVWyULFDPHQWH� SDUD� H[SUHVLRQHV� WH[WXDOHV��� (O� VLJXLHQWH� HVTXHPD�
SUHVHQWD� ODV� FDWHJRUtDV� SUHVHQWDGDV� SRU� :HUOLFK�� HO� WH[WR� HV� OD� FDWHJRUtD� PiV�
DEVWUDFWD��HQ�HO�H[WUHPR�LQIHULRU�VH�XELFD�HO�HMHPSODU�WH[WXDO�TXH�UHSUHVHQWD�HO�WH[WR�
FRQFUHWR����
�
�
�
�
�������������������������������������������������
����3iJ�����
���:HUOLFK�DILUPD�TXH�HO�FRQFHSWR�HV�VLPLODU�DO�GHO�FODVH�WH[WXDO�
����3iJ�����
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������7LSR�WH[WXDO��VLWXDFLyQ�\�DFWLYLGDGHV�FRJQLWLYDV�
�
:HUOLFK� VXEUD\D� TXH� ORV� WLSRV� WH[WXDOHV� \� ODV� VHFXHQFLDV� GRPLQDQWHV� HVWiQ�
FRUUHODFLRQDGRV�FRQ�IDFWRUHV�VLWXDFLRQDOHV�GH£�PRGHOR�GH�UHDOLGDG�GH�ORV�KDEODQWHV��
/RV� WLSRV� WH[WXDOHV� VHOHFFLRQDQ� \� UHSUHVHQWDQ� IDFWRUHV� VLWXDFLRQDOHV� HVSHFtILFRV� D�
WUDYpV� GH� GHWHUPLQDGDV� UHFXUUHQFLDV� OLQJ�tVWLFDV�� HQ� VHFXHQFLDV� WHPSRUDOHV��
HVSDFLDOHV��H[SOLFDWLYDV��\�DGLWLYDV���FRQWUDVWLYDV�\�HQXPHUDWLYDV��
�
/RV�WLSRV�WH[WXDOHV�VRQ�QRUPDV�LGHDOHV�SDUD�OD�HVWUXFWXUDFLyQ�WH[WXDO��TXH�VLUYHQ�DO�
KDEODQWH�FRPR�PDWULFHV�SUHH[LVWHQWHV�GH�HOHPHQWRV�FRQVWUXFWRUHV�GH�WH[WRV�SDUD�VX�
UHDFFLyQ�OLQJ�tVWLFD�D�DVSHFWRV�HVSHFtILFRV�GH�VX�H[SHULHQFLD��
�
6LQ� HPEDUJR�� REVHUYD� :HUOLFK�� VH� SRGUtD� SHQVDU� TXH� ORV� WLSRV� WH[WXDOHV� HVWiQ�
FRQGLFLRQDGRV� SULPDULDPHQWH� QR� SRU� LQIOXHQFLDV� H[WHUQDV� VLQR� SRU� SULQFLSLRV�
ELROyJLFRV�� D� WUDYpV� GH� ORV� FXDOHV� WDQWR� OD� IRUPD� FRPR� WDPELpQ� HO� DOFDQFH� GH� OD�
FDSDFLGDG�GH�FRQRFLPLHQWR�\�GH�VLPEROL]DFLyQ�KXPDQDV�VH�HVWDEOHFHQ�SRU�PHGLR�GH�
ORV�VLJQRV� OLQJ�tVWLFRV��(VWD�SURSXHVWD�HV�PRWLYDGD�SRU� OD�UHIOH[LyQ�VREUH�HO�SDSHO�
TXH�WDQ�HYLGHQWHPHQWH�GHVHPSHxDQ�ODV�IRUPDV�GH�SHUFHSFLyQ�GH�HVSDFLR�\�WLHPSR�
HQ�OD�HVWUXFWXUDFLyQ�WH[WXDO�GH�OD�GHVFULSFLyQ�\�OD�QDUUDFLyQ��6L�VH�H[DPLQD�HQ�TXp�
PHGLGD�WDPELpQ�ORV�UHVWDQWHV�WLSRV�WH[WXDOHV�SRGUtDQ�HVWDU�PDUFDGRV�SRU�IRUPDV�GH�
OD�FDSDFLGDG�KXPDQD�GHO�FRQRFLPLHQWR��DOJXQDV�FRVDV�SDUHFHQ�KDEODU�HQ�IDYRU�GH�OD�
KLSyWHVLV� GH� TXH� ORV� WLSRV� WH[WXDOHV� QR� VyOR� VH��� FRUUHODFLRQDQ� FRQ� ORV� REMHWRV� \�
VXFHVRV� GHO� PXQGR� H[WHUQR� PHGLDWL]DGRV� SRU� HO� OHQJXDMH� VLQR� WDPELpQ� FRQ� ORV�
SURFHVRV�GH�FDWHJRUL]DFLyQ�GHO�FRQRFLPLHQWR�R�GHO�SHQVDU�KXPDQR��
�
(O�DXWRU�VH�GHFLGH�SRU�HVWD�~OWLPD�KLSyWHVLV��$Vt�FRPR�OD�GHVFULSFLyQ�\�OD�QDUUDFLyQ�
UHIOHMDQ� OD� GLIHUHQFLDFLyQ� \� UHODFLyQ�GH� SHUFHSFLRQHV� HQ� HO� HVSDFLR� \� HO� WLHPSR� HQ�
�������������������������������������������������
����3iJ�����
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IRUPD�GH�WH[WRV��WDPELpQ�OD�H[SRVLFLyQ�HVWi�UHODFLRQDGD�GH�PDQHUD�HYLGHQWH�FRQ�HO�
SURFHVR�KXPDQR�GHO�FRPSUHQGHU�FRQ�D\XGD�GH�FRQFHSWRV��ORV�FRQFHSWRV�JHQHUDOHV�
VH� FRPSUHQGHQ�D� WUDYpV�GH� OD�GLIHUHQFLDFLyQ�PHGLDQWH�XQ�DQiOLVLV� FDWHJRULDO� ��XQ�
VRQHWR� HV� XQ� SRHPD� GH� FDWRUFH� YHUVRV�� FRQ� GHWHUPLQDGRV� UHTXLVLWRV� IRUPDOHV�
UHIHULGRV� WDQWR� D� VX� HVWUXFWXUD� FRPR� D� VX� ULPD��� \� ORV� FRQFHSWRV� SDUWLFXODUHV� D�
WUDYpV�GH�OD�GLIHUHQFLDFLyQ�SRU�VtQWHVLV�VXEVXPLGRUD���/D�PpWULFD��HO�ULWPR�\�OD�ULPD�
VRQ� ORV�HOHPHQWRV�XVXDOHV�GH� OR�TXH� OODPDPRV�XQD�SRHVtD����/D�DUJXPHQWDFLyQ�VH�
FRUUHODFLRQD�FODUDPHQWH�FRQ�HO� MX]JDU��HVWR�HV��FRQ� OD�FRPSUREDFLyQ�GH�UHODFLRQHV�
HQWUH�FRVDV�\��R�FRQFHSWRV�D� WUDYpV�GH� OD� LQGLFDFLyQ�GH�VHPHMDQ]DV��RSRVLFLRQHV�\�
YDULDFLRQHV��7DPELpQ�SDUD�OD�LQVWUXFFLyQ�HV�YiOLGD�XQD�FRUUHODFLyQ�HVSHFtILFD�FRQ�HO�
SHQVDU�� FRQ� DTXHOOD� SDUWH� TXH� SXHGH� FRQFHELUVH� EDMR� HO� SODQHDU� RULHQWDGR� SRU� OD�
YROXQWDG�\��R�GLULJLGR�DO�IXWXUR��
�
:HUOLFK�FRQFOX\H�GH£�VLJXLHQWH�PRGR�VX�UD]RQDPLHQWR��
�
³$Vt�� ODV� VHFXHQFLDV� WH[WXDOHV� WtSLFDV� DSDUHFHQ� FRPR� IRUPDFLRQHV� HQ� XQD� OHQJXD�
SDUWLFXODU� �WH[WRV�� TXH� UHIOHMDQ� FyPR� ORV� FRQFHSWRV� GH� REMHWRV� \� VXFHVRV� VH�
DSUHKHQGHQ�FRQ�D\XGD�GH�GHWHUPLQDGDV�RSHUDFLRQHV�LQWHOHFWXDOHV��OD�SHUFHSFLyQ�GH�
VHQWLGR� HQ� HVSDFLR� \� WLHPSR�� \� FyPR� VH� RUGHQDQ� HQ� XQD� WUDQVLFLyQ� GHVGH�
HVWUXFWXUDV�VLPSOHV�KDVWD� ODV�PiV�FRPSOHMDV�SRU�PHGLR�GHO�DQiOLVLV�� OD� VtQWHVLV�� OD�
LQWHUUHODFLyQ� HYDOXDWLYD�� \� VH� DOPDFHQDQ� SDUD� HO� DFWXDU� IXWXUR� �����´� �3�� ����
WUDGXFFLyQ�QXHVWUD����
�
����/D�WLSRORJtD�GH�-��0��$GDP��������
�
(Q�ORV�DxRV����VLJXH�YLJHQWH�HO�HQIRTXH�VHFXHQFLDO�SDUD�OD�WLSLILFDFLyQ�GH�WH[WRV��-��
0�� $GDP� KD� SXEOLFDGR� UHFLHQWHPHQWH� XQ� OLEUR� FHQWUDGR� HQ� OD� WHPiWLFD� TXH� QRV�
RFXSD��
�
6REUH�OD�EDVH�GH�£DV�UHIOH[LRQHV�GH�%DMWtQ��FLWDGDV�DTXt�HQ�����HVSHFLDOPHQWH�VREUH�OD�
GLVWLQFLyQ�HQWUH�JpQHURV�SULPDULRV�\�JpQHURV�VHFXQGDULRV��$GDP�LQWHQWD�SURVHJXLU�
HO� DQiOLVLV� GH� %DMWtQ� \� GHVSOD]DUOR� GHO� FDPSR� VRFLR�OLQJ�tVWLFR� GH� ORV� JpQHURV�
GLVFXUVLYRV�HQ�OD�GLUHFFLyQ�GHO�PiV�HVWULFWDPHQWH�OLQJ�tVWLFR�\�WH[WXDO��$GDP�SDUWH�
GH� OD� GHILQLFLyQ� GH� JpQHURV� SULPDULRV�� HQ� WDQWR� IRUPDV� HOHPHQWDOHV� SURWRWtSLFDV��
VXV� UHIOH[LRQHV�VH�FRQVDJUDQ�D�SUREDU� OD�KLSyWHVLV� VREUH� ODV�XQLGDGHV�PtQLPDV�GH�
FRPSRVLFLyQ�WH[WXDO��&RQVLGHUD�TXH�ORV�WH[WRV�SRVHHQ�XQD�HVWUXFWXUD�VHFXHQFLD£�TXH�
SXHGH�FRQFHELUVH�\�DQDOL]DUVH�VHJ~Q�HVTXHPDV�SURWRWtSLFRV��ORV�FXDOHV�FRQVWLWX\HQ�
H£� FHQWUR� GH� VX� LQWHUpV�� (Q� HO� FDPSR� OLQJ�tVWLFR�� HO� DQWHFHGHQWH� WHyULFR� PiV�
LPSRUWDQWH� HV� OD� WLSRORJtD� GH� :HUOLFK� �YHU� DUULED��� 6LQ� HPEDUJR�� OD� YLVLyQ� TXH�
GHWHUPLQD�OD�SURSXHVWD�GH�$GDP�HV�HVHQFLDOPHQWH�UHWyULFD��GH�DKt�TXH�VXV�IXHQWHV�
PiV�GHVWDFDGDV�VHDQ�ODV�UHWyULFDV�FOiVLFD�\�PRGHUQD��
�
3DUD�FRPSUHQGHU�OD�SRVWXUD�GH�$GDP�HV�QHFHVDULR�WHQHU�HQ�FODUR�VX�FRQFHSFLyQ�GH�
WH[WR��pVWD�HV�IXQGDPHQWDOPHQWH�GLVWLQWD�GH�OD�FRQFHSFLyQ�GH�OD�OLQJ�tVWLFD�WH[WXDO�
�������������������������������������������������
����3iJ�����



GH�RULHQWDFLyQ�FRPXQLFDWLYD��(Q�WDQWR�TXH�HQ�OD�OLQJ�tVWLFD�WH[WXDO�FRPXQLFDWLYD�HO�
WH[WR� HV� XQD� DFFLyQ� OLQJ�tVWLFD� FRPSOHMD� \�� SRU� OR� WDQWR�� LQFOX\H� IDFWRUHV�
FRPXQLFDWLYR�SUDJPiWLFRV�\�OLQJ�tVWLFRV��SDUD�$GDP�HO�WH[WR�HV�XQ�REMHWR�DEVWUDFWR��
XQD� HVWUXFWXUD� FRPSXHVWD� GH� VHFXHQFLDV�� (VWD� GHILQLFLyQ� UHVWULQJLGD� GH� WH[WR�� VL�
ELHQ� VH� FRPSOHPHQWD� FRQ� XQ� PyGXOR� HQXQFLDWLYR� TXH��� HQJORED� OD� SHUVSHFWLYD�
VHFXHQFLD£��H[SOLFD�VX�SURSXHVWD�SDUD�HVWDEOHFHU�WLSRV�WH[WXDOHV�SURWRWtSLFRV��
�
6X�VXSXHVWR�IXQGDPHQWDO�HV�HO�VLJXLHQWH��
�
�/RV� WLSRV� UHODWLYDPHQWH� HVWDEOHV� GH� HQXQFLDGRV� \� ODV� UHJXODULGDGHV�
FRPSRVLFLRQDOHV�GH�ODV�TXH�KDEOD�%DMWtQ�HQ�HIHFWR��VRQ�OD�EDVH�GH�ODV�UHJXODULGDGHV�
VHFXHQFLDOHV� /DV� VHFXHQFLDV� HOHPHQWDOHV� SDUHFHQ� UHGXFLUVH� D� DOJXQRV� WLSRV�
HOHPHQWDOHV�GH�DUWLFXODFLyQ�GH�SURSRVLFLRQHV��(Q�HO�HVWDGR�DFWXDO�GH�ODV�UHIOH[LRQHV�
PH� SDUHFH� QHFHVDULR� UHWHQHU� ODV� VHFXHQFLDV� SURWRWtSLFDV� VLJXLHQWHV�� QDUUDWLYD��
GHVFULSWLYD��DUJXPHQWDWLYD��H[SOLFDWLYD�\�GLDORJDO��S�������7UDGXFFLyQ�QXHVWUD���
�
6X�SURSXHVWD�GH�VHFXHQFLDV�SURWRWtSLFDV�VH�FHQWUD�HQ�HO�DVSHFWR�HVWUXFWXUDO�GH� ORV�
WH[WRV��/D�VHFXHQFLD�HV�XQD�HVWUXFWXUD��HV�GHFLU��XQD�UHG�UHODFLRQDO�MHUiUTXLFD��HVWD�
HVWUXFWXUD� HV� UHODWLYDPHQWH� DXWyQRPD� \� SRVHH� XQD� RUJDQL]DFLyQ� LQWHUQD� SURSLD��
DGHPiV� HVWi� HQ� UHODFLyQ� GH� GHSHQGHQFLD� R� LQGHSHQGHQFLD� FRQ� HO� FRQMXQWR�PD\RU�
�WH[WR�� GHO� TXH� IRUPD� SDUWH�� /D� XQLGDG� FRQVWLWXWLYD� GH� OD� VHFXHQFLD� HV� OD�
PDFURSURSRVLFLyQ�� TXH� D� VX� YH]� VH� FRPSRQH� GH� SURSRVLFLRQHV�� /D� SURSRVLFLyQ�
HQXQFLDGD� R� FOiXVXOD� HV� XQD� XQLGDG� WH[WXDO� HQ� OD� TXH� GHEHQ� GLVWLQJXLUVH� WUHV�
DVSHFWRV�FRPSOHPHQWDULRV��HO�UHIHUHQFLDO��HO�HQXQFLDWLYR�\�HO�WH[WXDO��(VWH�~OWLPR�HV�
HO� TXH� LQWHUHVD� HVSHFLDOPHQWH� SDUD� OD� GHILQLFLyQ� WH[WXDO� GH� SURSRVLFLyQ�� XQLGDG�
OLJDGD�VHJ~Q�HO�PRYLPLHQWR�GREOH�FRPSOHPHQWDULR�GH�OD�FRQH[LGDG��VXFHVLyQ�OLQHDO�
GH� SURSRVLFLRQHV�� \� GH� OD� VHFXHQFLDOLGDG� �HVWUXFWXUD� MHUiUTXLFD� GH�
SURSRVLFLRQHV������
�
'DGR� TXH� OD� KRPRJHQHLGDG� WH[WXDO�� HQ� HO� VHQWLGR� GH� TXH� ORV� WH[WRV� SXHGDQ�
FODVLILFDUVH� HQ� XQ� VROR� WLSR� WH[WXDO�� HV� XQD� H[FHSFLyQ�� XQD� GH� ODV� YHQWDMDV� GHO�
HQIRTXH� VHFXHQFLD£�� VHJ~Q� $GDP�� HV� TXH� SHUPLWH� LQFOXLU� HO� FDVR� GH� HVWUXFWXUDV�
VHFXHQFLDOHV� KHWHURJpQHDV�� /D� KHWHURJHQHLGDG� VHFXHQFLDO� SXHGH� DQDOL]DUVH� FRQ�
D\XGD�GH�GRV�FRQFHSWRV��OD�LQVHUFLyQ����\�OD�GRPLQDQFLD��3RU�HMHPSOR��SXHGH�GDUVH�
HO�FDVR�GH�TXH�XQD�VHFXHQFLD�FRQWHQJD�XQD�VHFXHQFLD�GH�GLVWLQWR�WLSR��
�
>VHF��DUJXPHQWDWLYD�>VHF��QDUUDWLYD@�VHF��DUJXPHQWDWLYD@��LQVHUFLyQ��
�
/D�RWUD�SRVLELOLGDG�HV�OD�PH]FOD�GH�VHFXHQFLDV�GH�WLSRV�GLIHUHQWHV��OD�UHODFLyQ�HV�GH�
GRPLQDQFLD�VL��SRU�HMHPSOR��SUHGRPLQDQ�ODV�PDFURSURSRVLFLRQHV�QDUUDWLYDV�\�pVWDV�
VH�FRRUGLQDQ�PHGLDQWH�FRQHFWRUHV�DUJXPHQWDWLYRV��/D�IyUPXOD�HV�OD�VLJXLHQWH��
�
>VHF��QDUUDWLYD�TXH�!�VHF��DUJXPHQWDWLYD@��GRPLQDQFLD��
�������������������������������������������������
����3iJ�����
���� (Q� HO� FRQFHSWR� JHQHUDO� GH� SURSRVLFLyQ� VH� YH� FODUDPHQWH� TXH� ORV� SURFHGLPLHQWRV� DQDOtWLFRV� GH� $GDP�
FRQGXFHQ�D�OD�UHGXFFLyQ�H[WUHPD�GHO�REMHWR�GH�HVWXGLR��VXE\DFH�D�VX�HQIRTXH�XQ�FRQFHSWR�UHVWULQJLGR�GH�WH[WR��
�����3iJ�����
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/RV�WH[WRV��VXEUD\D�$GDP��VH�VLW~DQ�HQ�XQ��WLSLFLVPR�JUDGXDO���HV�GHFLU��HO�WLSLFLVPR�
HV�XQ�FRQFHSWR�UHODWLYR��
�
8QD� YH]� SUHVHQWDGR� HO� HQIRTXH� JOREDO� TXH� VRVWLHQH� HO� DQiOLVLV�� $GDP� GHGLFD� XQ�
FDStWXOR�D�FDGD�VHFXHQFLD�SURWRWtSLFD��OD�QDUUDWLYD��OD�GHVFULSWLYD��OD�DUJXPHQWDWLYD��
OD� H[SOLFDWLYD� \� OD� GLDORJDO�� (Q� JHQHUDO�� ORV� IXQGDPHQWRV� WHyULFRV� SDUD� FDGD�
VHFXHQFLD�SURWRWtSLFD�SURYLHQHQ�GH�ORV�DSRUWHV�GH�ODV�UHWyULFDV�FOiVLFD�\�PRGHUQD��OD�
QDUUDWRORJtD��OD�WHRUtD�GH�OD�DUJXPHQWDFLyQ��HWF���DILUPD�HQ�IRUPD�FRQWXQGHQWH�TXH�
QR�FRQVLGHUD�SHUWLQHQWH�LQWHQWDU�HQXPHUDU�PDUFDV�OLQJ�tVWLFDV�GH�ODV�VHFXHQFLDV�\D�
TXH�pVWDV�QR�VRQ�GHFLVLYDV�SDUD�OD�FODVLILFDFLyQ��
�
1R� SUHVHQWDUHPRV� DTXt� WRGRV� ORV� WLSRV� GH� VHFXHQFLDV� SURWRWtSLFDV� VLQR� TXH� QRV�
OLPLWDUHPRV��HQ�SULPHU�WpUPLQR��D�OD�H[SRVLFLyQ�VLQWpWLFD�GH£�FDSLWXOR�GHGLFDGR�D�OD�
QDUUDFLyQ�� TXH�� FUHHPRV�� GDUi� XQD� YLVLyQ� HMHPSODU� GH� OD� SURSXHVWD� GH� $GDP�� HQ�
VHJXQGR�OXJDU�SUHVHQWDUHPRV�DOJXQDV�UHIOH[LRQHV�VREUH�HO�GLiORJR�TXH�pO�LQFOX\H�HQ�
VX�WLSRORJtD�FRPR�XQ�WLSR�VHFXHQFLDO��
�
������/D�VHFXHQFLD�QDUUDWLYD�
�
/RV� DQWHFHGHQWHV� TXH� WRPD� $GDP� SDUD� HO� DQiOLVLV� GH� OD� VHFXHQFLD� QDUUDWLYD� VRQ�
IXQGDPHQWDOPHQWH� OD�3RpWLFD�GH�$ULVWyWHOHV�\� OD�/yJLFD�GHO�UHODWR�GH�&��%UHPRQG��
/RV�DVSHFWRV�FRQVWLWXWLYRV�GHO����UHODWR�VHJ~Q�ORV�DQWHFHGHQWHV�PHQFLRQDGRV�VRQ��
�

��� OD�VXFHVLyQ�GH�HYHQWRV�
��� OD�XQLGDG�WHPiWLFD��SRU�OR�PHQRV��XQ�DFWRU�VXMHWR��
��� SUHGLFDGRV�TXH�LQGLTXHQ�WUDQVIRUPDFLyQ�
��� XQ� SURFHVR� R� XQLGDG� GH� DFFLyQ�� TXH� HQ� WpUPLQRV� DULVWRWpOLFRV� FRQWLHQH� XQ�

FRPLHQ]R��XQ�PHGLR�\�XQ�ILQ�
��� OD�FDXVDOLGDG�QDUUDWLYD��SXHVWD�HQ�LQWULJD��
��� OD�HYDOXDFLyQ�R�PRUDOHMD�

�
/D�QRFLyQ�GH�SURFHVR�SHUPLWH�SUHFLVDU�HO�FRPSRQHQWH�WHPSRUDO�����DEDQGRQDQGR�OD�
LGHD� GH� OD� VLPSOH� VXFHVLyQ� WHPSRUDO� GH� VXFHVRV�� $GDP� SDUDIUDVHD� HO� FRQFHSWR�
DULVWRWpOLFR�GH�DFFLyQ� LGHQWLILFiQGROR�FRQ�XQ�SURFHVR� WUDQVIRUPDFLRQDO��GRPLQDGR�
SRU� OD� WHQVLyQ� GH� OD� SXHVWD� HQ� LQWULJD�� (O� HVTXHPD� TXH� UHSUHVHQWD� HVWD�
UHIRUPXODFLyQ�GHO�FRQFHSWR�DULVWRWpOLFR�HV�HO�VLJXLHQWH��
�
6LWXDFLyQ�,QLFLDO�� � � 7UDQVIRUPDFLyQ� � � 6LWXDFLyQ�ILQDO�
�
�
������$QWHV�� � � � ������SURFHVR�� � � � �����GHVSXpV�
�³FRPLHQ]R´���� � � �����³PHGLR´�� � � � ���������³ILQ´�
�
�
�������������������������������������������������
�����3iJ�����



(O�SURFHVR� WUDQVIRUPDFLRQDO� �TXH� WULXQID�R� IUDFDVD��FRPSRUWD� WUHV�PRPHQWRV� �P��
OLJDGRV� D� ORV� PRPHQWRV� FRQVWLWXWLYRV�� /RV� GRV� H[WUHPRV� SHUPLWHQ� UHGHILQLU� HO�
FRPSRQHQWH����H�LQWHJUDUOR�HQ�OD�XQLGDG�DFFLRQDO�GHO�SURFHVR��
�
P���DQWHV�GHO�SURFHVR��DFFLyQ�LQPLQHQWH��
P���GHVSXpV�GHO�SURFHVR��FXPSOLPLHQWR�UHFLHQWH�GH�OD�DFFLyQ���
�
(VWR� FRUUHVSRQGH� D� GRV�PDFURSURSRVLFLRQHV� QDUUDWLYDV� �3Q�� \� 3Q��� TXH� UHILHUHQ�
HVRV� PRPHQWRV�� (O� SURFHVR� PLVPR� D� VX� YH]� SXHGH� GHVFRPSRQHUVH� HQ� WUHV�
PRPHQWRV��
�
P���LQLFLR�GHO�SURFHVR��FRPHQ]DU�D�����
P���GXUDQWH�HO�SURFHVR��FRQWLQXDU��������
P���ILQ�GHO�SURFHVR��WHUPLQDU�GH�����
�
3DUD�SDVDU�GH�OD�VLPSOH�VXFHVLyQ�OLQHDO�\�WHPSRUDO�GH�ORV�PRPHQWRV�P���P���HWF��DO�
UHODWR�R�QDUUDFLyQ�HV�QHFHVDULR�TXH�VH�RSHUH�XQD�SXHVWD�HQ�LQWULJD��HV�GHFLU��SDVDU�
GH� OD� VXFHVLyQ� FURQROyJLFD� D� OD� OyJLFD� VLQJXODU� GH£� UHODWR� TXH� LQWURGXFH� XQD�
SUREOHPDWL]DFLyQ� SRU� PHGLR� GH� GRV� PDFURSURSRVLFLRQHV� QDUUDWLYDV� 3Q��
�FRPSOLFDFLyQ�� \� 3Q�� �UHVROXFLyQ��� FRQVLGHUDGDV� SRU� $GDP� H[WUHPDGDPHQWH�
LPSRUWDQWHV�� TXH� VH� LQVHUWDQ� HQWUH� OD� VLWXDFLyQ� LQLFLDO� \� HO� SULQFLSLR� GH£� SURFHVR�
�3Q���\�HQWUH�HO�SURFHVR�\�OD�VLWXDFLyQ�ILQDO��3Q����$�FRQWLQXDFLyQ��SUHVHQWDPRV�HO�
HVTXHPD� UHVXPLGRU� GHO� SURWRWLSR� GH� VHFXHQFLD� QDUUDWLYD� SUHVHQWDGR� SRU� $GDP�
�S������

�
�����������������������VHF��QDUUDWLYD��������������������������������������������

�
�
6LW��LQLFLDO���������FRPSOLFDF������������UH�DFFLyQ������������UHVRO�����������VLW��ILQDO�
�

PRUDOHMD��
�
�����3Q�� �������������������3Q�����������������������3Q��������������������3Q�����������������3Q����������3Q��
�
�
(O�DXWRU�HMHPSOLILFD�FRQ�HO�VLJXLHQWH�WH[WR�H[WUHPDGDPHQWH�EUHYH�����
�
+D\�TXH�KDFHU�VHxD�DO�FRQGXFWRU�
/D�GDPD�HVSHUDED�HO�FROHFWLYR�
(O�VHxRU�HVSHUDED�HO�FROHFWLYR�
SDVD�XQ�SHUUR�QHJUR�TXH�UHQJXHD�
OD�GDPD�PLUD�HO�SHUUR�
HO�VHxRU�PLUD�HO�SHUUR�
PLHQWUDV�WDQWR�HO�FROHFWLYR�SDVy�
�
�������������������������������������������������
�����3iJ�����
�����7UDGXFFLyQ�QXHVWUD�



(VWH� WH[WR�� REVHUYD�$GDP��SUHVHQWD� HO� LQWHUpV�GH�QR� UHVSHWDU� WRWDOPHQWH� HO� RUGHQ�
FDQyQLFR� GH� £DV� PDFURSURSRVLFLRQHV�� (O� WtWXOR���� HV� XQD� DQWLFLSDFLyQ� GH� OD�
HYDOXDFLyQ�ILQDO��3Q���TXH�QRUPDOPHQWH�VLJXH�D�OD�VLWXDFLyQ�ILQDO�3Q���(VWD�~OWLPD�
QR� HVWi� H[SOtFLWD� SHUR� SXHGH� GHULYDUVH� GH� ODV� LQIRUPDFLRQHV� SUHFHGHQWHV�� HO�
FROHFWLYR�SHUGLGR�WDQWR�SRU�OD�GDPD�FRPR�SRU�HO�VHxRU�\��SRU�OR�WDQWR��OD�UHLWHUDFLyQ�
GH�OD�VLWXDFLyQ�LQLFLDO��
�
/RV�GRV�SULPHURV�YHUVRV�FDUDFWHUL]DQ�OD�VLWXDFLyQ�LQLFLDO��3Q����HO�YHUVR���LQWURGXFH�
HO� HOHPHQWR� GHVHQFDGHQDQWH� GH£� UHODWR� �OD� FRPSOLFDFLyQ� 3Q���� ORV� YHUVRV� �� \� ��
FRUUHVSRQGHQ�D�OD��UH�DFFLyQ�FHQWUDO��3Q���\�HO�~OWLPR�D�£D�UHVROXFLyQ��3Q����
�
(V�EDVWDQWH�FODUR�TXH�$GDP�VH�DSR\D�HQ�XQ�SODQWHR�EiVLFDPHQWH�UHWyULFR�\�TXH�GHMD�
GH� ODGR� IDFWRUHV� FRPR� HO� REMHWLYR� WH[WXDO�� VLWXDFLyQ� R� FRQWH[WR� H� LQFOXVR� UDVJRV�
OLQJ�tVWLFRV� GH� ORV� WH[WRV�� TXH� ORV� HVWXGLRV� OLQJ�tVWLFRV� DFWXDOHV� VXHOHQ� FRQVLGHUDU�
EiVLFRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�WLSRORJtDV��
�
�������/D�VHFXHQFLD�GLDORJDO�
�
(V�LQWHUHVDQWH�OD�LQFOXVLyQ�GH£�GLiORJR�FRPR�WLSR�WH[WXDO�VHFXHQFLD£��$GDP�VRVWLHQH�
TXH�HO�GLiORJR�HV�GHMDGR�GH�ODGR�HQ�ODV�WLSRORJtDV�R��SRU�HO�FRQWUDULR��HV�HO�FHQWUR�GHO�
LQWHUpV����� DPEDV� SRVLFLRQHV� OH� SDUHFHQ� SHUMXGLFLDOHV�� (VWH� DXWRU� OR� LQFOX\H� MXQWR�
FRQ�ODV�VHFXHQFLDV�QDUUDWLYD��GHVFULSWLYD��DUJXPHQWDWLYD�\�H[SOLFDWLYD�FRPR�XQ�WLSR�
HVSHFLDO��
�
³(O�GLiORJR�FRPR�IRUPD�WH[WXDO�QR�HV�PiV�TXH�OD�PDQLIHVWDFLyQ�PiV�HVSHFWDFXODU�\�
PiV�HYLGHQWH�GH�XQ�PHFDQLVPR�HQXQFLDWLYR�FRPSOHMR´���3�������WUDG��QXHVWUD��
�
'LVWLQJXH�GLiORJR�GH�FRQYHUVDFLyQ��HVWH�~OWLPR�WpUPLQR�OR�UHVHUYD�SDUD�ORV�SXQWRV�
GH� YLVWD� SVLFR�VRFLR�GLVFXUVLYRV�� GLiORJR�� HQ� FDPELR�� VH� UHILHUH� D� XQD� XQLGDG� GH�
FRPSRVLFLyQ�WH[WXDO�RUDO�R�HVFULWD�����
�
(O� WH[WR� GLDORJDO� HV�� SXHV�� XQD� HVWUXFWXUD� MHUDUTXL]DGD� GH� VHFXHQFLDV� OODPDGDV�
QRUPDOPHQWH�LQWHUFDPELRV��$GDP�VXEUD\D�OD�QHFHVLGDG�GH�GLVWLQJXLU�GRV�WLSRV�GH�
VHFXHQFLDV��
�

�� ODV�VHFXHQFLDV�IiWLFDV�GH�DSHUWXUD�\�FLHUUH�
�� ODV�VHFXHQFLDV�WUDQVDFFLRQDOHV��HO�Q~FOHR�GH�OD�LQWHUDFFLyQ���

�
(O�LQWHUFDPELR��SRU�RWUR�ODGR��HV�OD�XQLGDG�GLDORJDO�PiV�SHTXHxD�TXH�FRQVWLWX\H�OD�
VHFXHQFLD��3RU�HMHPSOR��HQ�HO�WH[WR�VLJXLHQWH��
�
�������������������������������������������������
�����SiJ�����
�����(VWD�DILUPDFLyQ�QR�HV��SRU�FLHUWR��FRUUHFWD��FRPR�VH�KD�YLVWR�HQ�DOJXQDV�WLSRORJtDV�\D�SUHVHQWDGDV��S��HM��
6DQGLJ���������%ULQNHU���������%LEHU���������������HWF��
�����3iJ�����



$���%XHQ�GtD�
%���%XHQ�GtD�
�
$��\�%��VRQ� ORV� LQWHUFDPELRV�TXH�FRQVWLWX\HQ� OD� VHFXHQFLD� IiWLFD�GH�DSHUWXUD��/RV�
LQWHUFDPELRV�\�VHFXHQFLDV�VH�HQFDGHQDQ�HQ�ORV�WH[WRV�RUDOHV�\�HVFULWRV�GH�GLIHUHQWHV�
PRGRV��LQWURGXFLPRV�D�FRQWLQXDFLyQ�XQ�SHTXHxR�WH[WR�FRQ�HO�TXH�$GDP�HMHPSOLILFD�
XQD�HVWUXFWXUD�GLDORJD£�VLPSOH��
�
$����'LVFXOSH��¢7LHQH�KRUD"�
%����¢1R�WLHQH�UHORM"�
$����1R��
%����6RQ�ODV�VHLV��
$����*UDFLDV��
�
(Q� HVWH� WH[WR� OD� UpSOLFD� %���� FRPSOLFD� HO� HQFDGHQDPLHQWR� H� LPSULPH� XQ� WRQR�
FRQIOLFWLYR�DOD�LQWHUDFFLyQ��/D�HVWUXFWXUD�VHFXHQFLD£�TXH�SURSRQH�HO�DXWRU�SDUD�HVWH�
WH[WR�HV�OD�VLJXLHQWH��
�

$����'LVFXOSH������������������������������D��
������������$����¢7LHQH�KRUD"��������������������������������E��
� %����¢1R�WLHQH�UHORM��������������������D
F��������

$����1�R����������������������������������������������������F
��
%����6RQ�ODV�VHLV����������������������������������E
G��������
$����*UDFLDV����������������������������������������������������������

�
(O� VLJQR� 
�D�FRQWLQXDFLyQ�GH�XQD� OHWUD��SRU�HMHPSOR�D
��GHEH�HQWHQGHUVH�FRPR�XQD�
UHVSXHVWD�DO� LQWHUFDPELR� URWXODGR�FRQ�D��'H�PRGR�TXH�HO� LQWHUFDPELR�%����TXH� VH�
URWXOD� FRQ� �D
F�� HV� HO� LQWHUFDPELR� F� TXH� GH� DOJ~Q� PRGR� WDPELpQ� UHVSRQGH� DO�
LQWHUFDPELR� D�� /RV� FRUFKHWHV� �-�� LQGLFDQ� ODV� VHFXHQFLDV� GH� LQWHUFDPELR�
HQFDGHQDGDV��OD�EDUUD�YHUWLFDO�VHxDOD�OD�VHFXHQFLD�WUDQVDFFLRQDO��OR�TXH�TXHGD�IXHUD�
GH�HVD�EDUUD�HV�XQD�VHFXHQFLD�GH�DSHUWXUD� �$������%������ VL� VH� LQWHUSUHWD�%����FRPR�
XQD� DFHSWDFLyQ� GHO� LQWHUFDPELR�� \� XQ� LQWHUFDPELR� GH� FLHUUH� �$����� TXH� QR� HV�
FRUUHVSRQGLGR��
�
�
�
�
�
�
�
�
�
�
�
�
�������������������������������������������������
�����3iJ�����



/D�HVWUXFWXUD�VHFXHQFLDO�MHUiUTXLFD�HV�OD�VLJXLHQWH�����
�

�����7H[WR�
�
�
6HFXHQFLD� � � 6HFXHQFLD�WUDQVDFFLRQDO� � � 6HF��FLHUUH�
DSHUWXUD�
�

�LQWHUFDPELR�LQVHUWDQWH��
�
D������������� ��� � � � � � � � � �G
� ����� �
�
$����������%��������������������������������� � � � ��������������������������$����
�
�

%� � ,QWHUFDPELR� � � E
G�
�

�$����� � ���LQVHUWDGR� � � �%�����
�
�
� � � � �����F�� � � F
�
�
� � � � ���%������ �����������$�����
�
�
�
(VWD�GHVFULSFLyQ�MHUiUTXLFD�SHUPLWH�YLVXDOL]DU�FRQ�FODULGDG�YDULRV�DVSHFWRV��(V�FODUD�
OD�DXVHQFLD�GH�VHFXHQFLDV� IiWLFDV�ULWXDOHV�GHO� WLSR�VDOXGR��GHVSHGLGD��HVD�DXVHQFLD�
HV�UHHPSOD]DGD�SRU�XQD�LQWHUYHQFLyQ�HQ�IRUPD�GH�GLVFXOSD��TXH�LQWHQWD�DWHQXDU�OD�
�LQFXUVLyQ��GH�$�HQ�HO�WHUULWRULR�GH�%��6LQ�HPEDUJR�%�UHDFFLRQD�HQ�IRUPD�YLROHQWD��
SRU� OR� FXDO�QR�KD\� UHVSXHVWD�DO� LQWHUFDPELR�GH�DSHUWXUD� �ODV�DXVHQFLDV� ODV�KHPRV�
PDUFDGR����FRQ�HO�VtPEROR� ���WDPSRFR�KD\�FLHUUH�SRU�SDUWH�GH�%��
�
/DV�WUDQVLFLRQHV�HQWUH�ODV�VHFXHQFLDV�IiWLFDV�\�OD�WUDQVDFFLRQDO��$GDP�DILUPD�TXH�HQ�
UHDOLGDG� QR� SXHGH� GHFLUVH� TXH� %�� VHD� XQD� FOiXVXOD� D
\� F� DO�PLVPR� WLHPSR�� Vt� HQ�
FDPELR� SXHGH� GHFLUVH� TXH� %���� HV� D� OD� YH]� UHVSXHVWD� �E
�� GH� OD� VHFXHQFLD�
WUDQVDFFLRQDO� LQVHUWDQWH� \� XQ� WXUQR� �G�� TXH� DEUH� OD� H[SHFWDWLYD� GH� XQ�
DJUDGHFLPLHQWR��G
���$����HV�DO�PLVPR�WLHPSR�XQ�DJUDGHFLPLHQWR��G
��\�XQ�FLHUUH�GH�
LQWHUDFFLyQ��
�
(VWH� WLSR� GH� HVWUXFWXUD�� FRQ� YDULDFLRQHV� GH� HQFDGHQDPLHQWRV�� VHUtD� WtSLFD� GH� ORV�
WH[WRV�GLDOyJLFRV��HVFULWRV�\�RUDOHV��
�
�
�������������������������������������������������
�����$�ORV�HIHFWRV�GH�OD�VLPSOLFLGDG�GH�OD�OHFWXUD�KHPRV�DGDSWDGR�HO�HVTXHPD�RULJLQDO�
�����3iJ�����



6tQWHVLV�
�
/D� WLSRORJtD� SUHVHQWDGD� SRU� :HUOLFK� VH� LQVFULEH� HQ� XQD� FRQFHSFLyQ�
JUDPiWLFR�WH[WXDO� SURSLD� GH� ORV� DxRV� ���� 6LQ� HPEDUJR�� HO� DXWRU� WUDVFLHQGH� ORV�
OtPLWHV�GH£�PDUFR�HVWULFWDPHQWH�JUDPDWLFDO�\�YLQFXOD�HVWUXFWXUDFLRQHV�WH[WXDOHV�FRQ�
DFWLYLGDGHV� FRJQLWLYDV�� /D� LGHQWLILFDFLyQ� \� FDUDFWHUL]DFLyQ� VLQWiFWLFR�VHPiQWLFD� GH�
FLQFR� HVTXHPDV� SURWRWtSLFRV� GH� HVWUXFWXUDFLyQ� OLQJ�tVWLFD� SURYHHQ� FULWHULRV� ~WLOHV�
SDUD�HO�UHFRQRFLPLHQWR�GH�VHFXHQFLDV�SURWRWtSLFDV�HQ�ORV�WH[WRV��EDVH�LQGLVSHQVDEOH�
SDUD�OD�FODVLILFDFLyQ�GH�WLSRV�WH[WXDOHV��
�
-�� 0�� $GDP�� VREUH� OD� EDVH� GH� XQ� FRQFHSWR� GH� WH[WR� RULHQWDGR� KDFLD� HO� VLVWHPD�
OLQJ�tVWLFR�� SURSRQH� WDPELpQ� XQD� WLSRORJtD� GH� WLSR� VHFXHQFLDO�� DXQTXH� EDVDGD�
HVSHFLDOPHQWH�HQ�ORV�DSRUWHV�GH�OD�UHWyULFD�\�QDUUDWRORJtD��TXH�SRGUtD�FRQVLGHUDUVH�
FRPSOHPHQWDULD�D�OD�GH�:HUOLFK��/D�LQFOXVLyQ�GHO�GLiORJR�FRPR�XQ�WLSR�HVSHFtILFR�HV�
FRKHUHQWH� FRQ� VX� YLVLyQ� VHFXHQFLDO�� OD� FRQVLGHUDFLyQ� GHO� GLiORJR� FRPR� WLSR��
HTXLSDUDEOH�D� OD�QDUUDFLyQ�R�D� OD�DUJXPHQWDFLyQ�� VLQ�HPEDUJR��SUHVHQWD�QR�SRFRV�
SUREOHPDV� GH� RUGHQ� WHyULFR� \�PHWRGROyJLFR�� /D� GLIHUHQFLD� HQWUH� HO� GLiORJR� \� XQD�
QDUUDFLyQ� QR� HV� WDQ� FODUD� HQ� HO� QLYHO� VHFXHQFLDO� FRPR� OR� HV� HQ� RWURV� QLYHOHV�
VXSHULRUHV��9pDVH�SRU�HMHPSOR�HO�WH[WR�VLJXLHQWH��
�
�0DUtD���¢<�YRV�WDPELpQ�KDV�SHOHDGR�PXFKR"�
)UDQFLVTXLWR���£%DK��¢<�TXp�PHQRV"�
0DUtD���¢<�ORV�GHPiV"�
)UDQFLVTXLWR���&RPR�XQRV�OHRQHV��
0DUtD����¢<�HO�JLJDQWH�$PDSRODV"����
)UDQFLVTXLWR���0iV�TXH�WRGRV��¢4XLpQ�VLQR�pO�HV�HO�TXH�OR�KD�KHFKR�WRGR"�����´��-��%��
$OEHUGL��(O�*LJDQWH�$PDSRODV��
�
(Q� WpUPLQRV� GH� $GDP� VHUtD� XQ� FDVR� GH� XQD� VHFXHQFLD� GLDORJDO� GRPLQDQWH� \�
QDUUDWLYD�GRPLQDGD��GDGR�TXH�VH�WUDWD�GH�XQ�GLiORJR�HQWUH�GRV�SHUVRQDV�GHQWUR�GHO�
FXDO� VH� QDUUDQ� KHFKRV� DQWHULRUHV�� $XQ� FXDQGR� HO� WH[WR� HV� PX\� SHTXHxR�� UHVXOWD�
GLItFLO�LPDJLQDU�XQD�HVWUXFWXUD�MHUiUTXLFD�GH�VHFXHQFLD�TXH�UHIOHMH�VLPXOWiQHDPHQWH�
ODV� UHODFLRQHV� GLDOyJLFDV� \� QDUUDWLYDV�� 8QD� WLSRORJtD� TXH� SXHGD� GDU� FXHQWD� GH�
SUREOHPDV� GH� HVWD� FODVH� GHEH� FRQVLGHUDU� QHFHVDULDPHQWH� GLVWLQWRV� QLYHOHV� GH�
FODVLILFDFLyQ��(V�HO�FDVR�GH�OD�WLSRORJtD�TXH�SUHVHQWDPRV�D�FRQWLQXDFLyQ�����
�
�
�
�
�
�
�
�
�
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8QD�WLSRORJtD�GH�YDULRV�QLYHOHV�GH�FODVLILFDFLyQ����/D�WLSRORJtD�GH�+HLQHPDQQ�\�9LHZHJHU��������
�
(VWRV�DXWRUHV��DPERV�ILJXUDV�GHVWDFDGDV�GH�OD�OLQJ�tVWLFD�WH[WXDO�DFWXDO��VRVWLHQHQ�
XQD�FRQFHSFLyQ�GH�WH[WR�HQURODGD�HQ�HO�HQIRTXH�SURFHGXUDO��HV�GHFLU��VH�LQFOX\HQ�HQ�
HO�OODPDGR��YXHOFR�FRJQLWLYR��GH�OD�OLQJ�tVWLFD�GHO�WH[WR��3DUWLHQGR�GH�OD�XQLGDG�GH�
DFWLYLGDG�\�FRQFLHQFLD�HVWD�GLUHFFLyQ�WHyULFD�FRQVLGHUD�TXH�FDGD�DFWLYLGDG���LQFOXVR�
OD� PiV� SUiFWLFD� �� HV� DFRPSDxDGD� SRU� SURFHVRV� FRJQLWLYRV�� FDGD� DJHQWH� R� VXMHWR�
GLVSRQH� GH� PRGHORV� LQWHUQRV� GH� RSHUDFLRQHV� \� HVTXHPDV� GH� RSHUDFLRQHV��
&RQVHFXHQWHPHQWH� HO� WH[WR� HV� SDUD� HVWD� FRUULHQWH� XQ� IHQyPHQR� SULPDULDPHQWH�
SVtTXLFR��UHVXOWDGR�GH�SURFHVRV�PHQWDOHV��6HJ~Q�OD�GHILQLFLyQ�GH�'H�%HDXJUDQGH�\�
'UHVVOHU��������HO�WH[WR��HV�XQ�GRFXPHQWR�GH�GHFLVLRQHV��GH�SURFHVRV�GH�HOHFFLyQ�\�
FRPELQDFLyQ�� �S�� �����/D� WDUHD�GH� OD� OLQJ�tVWLFD� WH[WXDO� HV�GHVDUUROODU�PRGHORV�GH�
GHVFULSFLyQ� WH[WXDO� SURFHGXUDOHV� TXH� FRQVLGHUHQ� XQD� YDULHGDG� GH� SURFHVRV�
SVtTXLFRV� HQ� OD� JHQHUDFLyQ� \� HO� SURFHVDPLHQWR� GH� WH[WRV� \� TXH� H[SOLTXHQ� GH� TXp�
PDQHUD�RUJDQL]D�HO�DJHQWH�GLVWLQWRV�WLSRV�GH�DFWLYLGDGHV��HVSHFLDOPHQWH�DFWLYLGDGHV�
OLQJ�tVWLFR�FRPXQLFDWLYDV��SRU�PHGLR�GH�XQD�FDQWLGDG�GHWHUPLQDGD�GH�FRQFHSWRV�\�
SURFHGLPLHQWRV�� /R� HVSHFtILFDPHQWH� QXHYR� HQ� HO� HQIRTXH� SURFHGXUDO� HV� OD�
FRQVLGHUDFLyQ�GH�GLVWLQWRV�VLVWHPDV�GH�FRQRFLPLHQWRV�R�VDEHUHV�HQ��ORV� KDEODQWHV�
SDUD� OD� GHVFULSFLyQ� WH[WXDO� \� HO� GHVFXEULPLHQWR� GH� SURFHGLPLHQWRV� SDUD� VX�
UHDOL]DFLyQ� \� SURFHVDPLHQWR� HQ� HO� PDUFR� GH� PRWLYDFLRQHV� \� HVWUDWHJLDV� GH�
SURGXFFLyQ�\�FRPSUHQVLyQ�WH[WXDOHV��
(Q�UHDOLGDG�VH�VDEH�SRFR�WRGDYtD�VREUH�HO�Q~PHUR�\�HO�FDUiFWHU�GH�HVRV�VLVWHPDV�GH�
VDEHUHV�� HQ� XQ� SODQR� KLSRWpWLFR� +HLQHPDQQ� \���� 9LHKZHJHU� FRQVLGHUDQ� HQ� VX�
PRGHOR� XQ� VDEHU� HQFLFORSpGLFR� �FRQRFLPLHQWR� GH� PXQGR��� XQ� VDEHU� OLQJ�tVWLFR�
�JUDPiWLFD� \� Op[LFR��� XQ� VDEHU� LQWHUDFFLRQDO� �VDEHU� LORFXFLRQDULR�� Pi[LPDV� \�
QRUPDV�FRPXQLFDWLYDV��HWF���\�XQ�VDEHU�VREUH�HVTXHPDV� WH[WXDOHV�JOREDOHV� �FODVHV�
WH[WXDOHV���
�
&XDQGR�XQ�KDEODQWH�SURGXFH�XQ�WH[WR�VLPXOWiQHDPHQWH�WRPD�XQD�GHFLVLyQ�DFHUFD�
GH� OD� HVWUXFWXUD� JOREDO� HQ� OD� TXH� VH� UHDOL]DUi� HVH� WH[WR�� VL� SUHVHQFLD� XQ� DFFLGHQWH�
SXHGH�QDUUiUVHOR� D� VX� YHFLQR�� HVFULELU�XQ� LQIRUPH�SDUD� OD� FRPSDxtD�GH� VHJXURV� R�
SUHVWDU�GHFODUDFLyQ� WHVWLPRQLDO� HQ� OD�SROLFtD��(V�GHFLU�� HO�PLVPR�FRQWHQLGR�SXHGH�
UHDOL]DUVH� HQ� GLVWLQWRV� HVTXHPDV� WH[WXDOHV� JOREDOHV�� (O� VDEHU� VREUH� HVTXHPDV�
WH[WXDOHV�� WDPELpQ� OODPDGR� SRU� ORV�PLVPRV� DXWRUHV� VDEHU� VREUH� FODVHV� WH[WXDOHV��
LQFOX\H� FRQRFLPLHQWRV� HVSHFtILFRV� VREUH� �XQLGDGHV� JOREDOHV�� TXH� FDUDFWHUL]DQ� ORV�
WH[WRV�� VREUH� VX� VHFXHQFLDOL]DFLyQ�� DVt� FRPR� VREUH� OD� HVWUHFKD� UHODFLyQ� HQWUH�
REMHWLYRV�� EDVH� SURSRVLFLRQDO� \� HVWUXFWXUD� WH[WXDO� JOREDO�� /D� H[LVWHQFLD� GH� WDO�
VLVWHPD� GH� VDEHU� HQ� ORV� KDEODQWHV� GH� XQD� FRPXQLGDG� VH� IXQGDPHQWD� HQ� ODV�
UHIOH[LRQHV�GH�SODXVLELOLGDG�TXH�UHSURGXMLPRV�HQ�OD�LQWURGXFFLyQ�D�HVWH�OLEUR��
�
+HLQHPDQQ� \� 9LHKZHJHU� UHYLVDQ� FUtWLFDPHQWH� ORV� LQWHQWRV� DQWHULRUHV� GH�
FODVLILFDFLyQ�GH�WH[WRV�� OD�FRQFOXVLyQ�IXQGDPHQWDO�GH�HVWD�UHYLVLyQ�HV� OD�QHFHVLGDG�
GH�XQ� HQIRTXH�GH� YDULRV� QLYHOHV� GH� FODVLILFDFLyQ��$� FRQWLQXDFLyQ�SUHVHQWDPRV� ODV�
REVHUYDFLRQHV�IXQGDPHQWDOHV�TXH�UHDOL]DQ�HVWRV�DXWRUHV��
�������������������������������������������������
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³���8QD�FODVLILFDFLyQ�SRU� UDVJRV� LQWHUQRV�H[FOXVLYDPHQWH�� VL�ELHQ�HV�HVSHFtILFD�FRQ�
UHVSHFWR�DO� WH[WR��QR�GLFH�QDGD�DFHUFD�GH�TXp� VH�SXHGD�KDFHU� FRQ� ORV� WH[WRV� HQ� OD�
FRPXQLFDFLyQ� VRFLDO�� SRU� OR� WDQWR�� H[SOLFD� SRFR� VREUH� HO� IXQFLRQDPLHQWR�
FRPXQLFDWLYR�GH�ORV�WH[WRV��������/RV�UDVJRV�WH[WXDOHV�LQWHUQRV�VRQ��SRU�FRQVLJXLHQWH��
XQ� FULWHULR� QHFHVDULR� SHUR� GH� QLQJ~Q� PRGR� VXILFLHQWH� SDUD� OD� GHOLPLWDFLyQ� GH�
GLVWLQWDV�FODVHV�GH�WH[WRV����SiJ�������WUDGXFFLyQ�QXHVWUD���
�
+HPRV�REVHUYDGR�YDULDV�YHFHV�D�OR�ODUJR�GH�HVWH�OLEUR�OD�LQVXILFLHQFLD�GH�FRQVLGHUDU�
VyOR�UDVJRV�OLQJ�tVWLFRV�GH�ORV�WH[WRV��GDGR�TXH�ORV�PLVPRV�UDVJRV�VH�SUHVHQWDQ�HQ�
FODVHV�WH[WXDOHV�PX\�GLIHUHQWHV�����
�
³���3RU� OR�WDQWR��HV�QHFHVDULR�SRQHU�HQ�UHODFLyQ�HO�VDEHU�VREUH�HVTXHPDV�WH[WXDOHV�
FRQ� ORV� REMHWLYRV� \� HVWUDWHJLDV� GH� ORV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ�� 3HUR� XQD�
FODVLILFDFLyQ�TXH�VRODPHQWH�VH�IXQGH�HQ�ORV�REMHWLYRV�GH�ORV�LQWHUDFWXDQWHV�GHMD�GH�
ODGR�OR��HVSHFtILFR�WH[WXDO��3DUD�OD�UHDOL]DFLyQ�GH�XQRV�PLVPRV�REMHWLYRV�SXHGHQ�VHU�
DGHFXDGDV�HVWUXFWXUDV�WH[WXDOHV�PX\�GLIHUHQWHV�������
�
6L� UHWRUQDPRV� DO� HMHPSOR� LQLFLDO� GH� HVWH� OLEUR�� HO� HPSOHDGR� TXH� GHVHD� VROLFLWDU�
OLFHQFLD��HV�SRVLEOH�SRVWXODU�OD�VHULH�VLJXLHQWH�GH�DOWHUQDWLYDV��
�
�
2EMHWLYR��OLFHQFLD��SRU�H[DPHQ��
5HDOL]DFLyQ�GHO�REMHWLYR��
�L��VROLFLWXG�HVFULWD�
(VWUXFWXUD�WH[WXDO�� ������D��FDUWD�GH�VROLFLWXG�GH�OLFHQFLD�
� �������������������������������E��IRUPXODULR�GHVWLQDGR�D�HVH�HIHFWR�
�
�LL��VROLFLWXG�RUDO�
(VWUXFWXUD�WH[WXDO�� � FRQYHUVDFLyQ��SHGLGR�
�
�
5HVXOWD�HYLGHQWH�TXH� ORV�REMHWLYRV� VH� UHODFLRQDQ�VyOR� LQGLUHFWDPHQWH�FRQ� WLSRV�GH�
HVWUXFWXUDV�WH[WXDOHV��HQ�RWUDV�SDODEUDV��GLVWLQWDV�HVWUXFWXUDV�WH[WXDOHV��\�DFFLRQHV�
QR�OLQJ�tVWLFDV��VRQ�DSURSLDGDV�SDUD�HO�ORJUR�GH£�PLVPR�REMHWLYR��
�
³���2WUD�GLILFXOWDG�DGLFLRQDO�UHVXOWD�GHO�KHFKR�GH�TXH�ORV�PRGHORV�GH�HVWUXFWXUDFLyQ�
WH[WXDO� WtSLFRV� SXHGHQ� FDPELDU� GH� DFXHUGR� FRQ� ODV� YDULDFLRQHV� GH� ODV� PHWDV� \�
QHFHVLGDGHV� FRPXQLFDWLYDV� VRFLDOHV�� 3RU� HVWH� PRWLYR�� XQD� WLSRORJtD� WH[WXDO� QR�
SXHGH� FRQVLGHUDUVH� XQ� PRGHOR� EiVLFR�� YiOLGR� SDUD� WRGRV� ORV� WLHPSRV�� SRU� HO�
FRQWUDULR��GHEH�HVWDU�DELHUWD�D�FDPELRV�GH�WRGR�WLSR������´�
�
/D� YDULDFLyQ� GH� ORV� WLSRV� WH[WXDOHV� D� WUDYpV� GHO� WLHPSR� KD� VLGR� GHPRVWUDGD� SRU�
GLVWLQWRV� HVWXGLRV� TXH�� HQ� JHQHUDO�� IRFDOL]DQ� ODV� LQYHVWLJDFLRQHV� HQ� UDVJRV�
OLQJ�tVWLFRV�\�VLWXDFLRQDOHV��ODV�QHFHVLGDGHV�FRPXQLFDWLYDV�GH�ORV�GLVWLQWRV�iPELWRV�
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VRFLDOHV�YDUtDQ�HQ� IRUPD����SHUPDQHQWH�\��FRQ�HOODV�� ODV�SURGXFFLRQHV� WH[WXDOHV�GH�
ORV�KDEODQWHV��8Q�FDVR�FODUR�OR�SUHVHQWD�HO�FDPSR�FLHQWtILFR�����
�
/RV�DXWRUHV�£OHJDQ�D�OD�FRQFOXVLyQ�GH�TXH�GHVDUUROODU�XQD�WLSRORJtD�VREUH�OD�EDVH�GH�
XQ� FULWHULR� ~QLFR� \� GHOLPLWDU� FRKHUHQWHPHQWH� GLIHUHQWHV� FODVHV� WH[WXDOHV� HV�
VXPDPHQWH� GLItFLO� �VL� QR� LPSRVLEOH��� SRU� HOOR�� SDUWHQ� GH� OD� EDVH� GH� TXH� HO� VDEHU�
VREUH�HVTXHPDV� WH[WXDOHV� VH� UHDOL]D�SRU�PHGLR�GH� FODVLILFDFLRQHV�GLVWLQWRV�QLYHOHV
� PXOWLGLPHQVLRQDOHV�GH��UHSUHVHQWDFLRQHV�SURWRWtSLFDV�D�GLVWLQWRV�QLYHOHV��/RV�
QLYHOHV�SDUD�OD�WLSRORJL]DFLyQ�GH�WH[WRV�VRQ�ORV�VLJXLHQWHV��
�
�
� ,� � � � 7LSRV�GH�IXQFLyQ�
�
� ,,� � � � 7LSRV�GH�VLWXDFLyQ�
�
� ,,,� � � � 7LSRV�GH�3URFHGLPLHQWR�
�

,9� � � � 7LSRV�GH�HVWUXFWXUDFLyQ�WH[WXDO�
�

� 9� � � � (VTXHPD�GH�IRUPXODFLyQ�SURWRWtSLFR�
�
�������1LYHOHV�GH�WLSRORJL]DFLyQ�
��������7LSRV�GH�)XQFLyQ�
�
(Q�OD�FRQFHSFLyQ�GH�+HLQHPDQQ�<�9LHKZHJHU�HO�SXQWR�GH�SDUWLGD�IXQGDPHQWDO�HV�HO�
1LYHO� ,�� TXH� FRUUHVSRQGH� DO� �DFWXDU� HQ� FRQMXQWR��� HV� GHFLU�� D� OD� LQWHUDFFLyQ�
FRPXQLFDWLYD�� (Q� HVWH� QLYHO� HO� FRQFHSWR� EiVLFR� HV� HO� GH� IXQFLyQ�� TXH� ORV� DXWRUHV�
GHILQHQ�FRPR�VLJXH��
�
�(O�3DSHO�GH�ORV�WH[WRV�HQ�OD�LQWHUDFFLyQ��VX�FRQWULEXFLyQ�D�OD�UHDOL]DFLyQ�GH�PHWDV�
FRPXQLFDWLYDV� VRFLDOHV� \� REMHWLYRV���� LQGLYLGXDOHV� DVt� FRPR� D� OD� FRQVWLWXFLyQ� GH�
UHODFLRQHV�VRFLDOHV�� VH� UHVXPH�HQ� OR�TXH�VLJXH�FRQ�HO� FRQFHSWR�GH� IXQFLyQ� WH[WXDO��
1XHVWUD� FRQFHSFLyQ� GH� IXQFLyQ� WH[WXDO� QR� VH� EDVD� HQ� WH[WRV� DLVODGRV� R� HQ� OD� VROD�
SHUVSHFWLYD�GHO�SURGXFWRU�WH[WXDO��VLQR�HQ�WH[WRV�\�GLVFXUVRV��HQ�VX��HVWDU�LQFOXLGRV��
HQ� OD� LQWHUDFFLyQ� VRFLDO�� HQ� VX� IXQFLRQDPLHQWR� SDUD� OD� VROXFLyQ� GH� WDUHDV�
LQGLYLGXDOHV� R� VRFLDOHV� VREUH� OD� EDVH� GH� WLSRV� GH� FRQVWHODFLRQHV� GH� REMHWLYRV� \�
DFWLWXGHV� GH� WRGRV� ORV� SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ�� /DV� UHODFLRQHV� HQWUH� ORV�
SDUWLFLSDQWHV�HQ�WDQWR�SRUWDGRUHV�GH�UROHV�VRFLDOHV�GHVHPSHxDQ�XQ�SDSHO�GHFLVLYR�
HQ�HVWH�HQIRTXH�GH�FODVLILFDFLyQ����SiJ�������WUDGXFFLyQ�QXHVWUD���
�
�������������������������������������������������
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3DUD�OD�GHWHUPLQDFLyQ�GH�ODV�IXQFLRQHV�WH[WXDOHV�HOHPHQWDOHV�VH�EDVDQ�HQ�HO�HIHFWR�
TXH�SXHGHQ�WHQHU� ORV� WH[WRV�HQ� OD� LQWHUDFFLyQ��&RQ�XQ�WH[WR��XQ�SURGXFWRU� WH[WXDO�
SXHGH��
�
��OLEHUDUVH��GHVFDUJDUVH�SVtTXLFDPHQWH� � � ��!� (;35(6$56(�

�����SUHVHQWDUVH�D�Vt�PLVPR��
�
��WRPDU�R�PDQWHQHU�HO�FRQWDFWR�
FRQ�HO�LQWHUORFXWRU�� � � � � � ��!� &217$&7$5�
�
�
��UHFLELU�R�WUDQVPLWLU�
LQIRUPDFLyQ��� � � � � � ��!� ,1)250$5�
�
�
��KDFHU�TXH�HO�LQWHUORFXWRU�
KDJD�DOJR�� � � � � � � ��!� &20$1'$5�
�
�
(VWDV�FXDWUR�IXQFLRQHV�GH£�FRPXQLFDU�HVWiQ�HQ�XQD�UHODFLyQ�GH�LQFOXVLyQ��ORV�WH[WRV�
GLUHFWLYRV� �IXQFLyQ� FRPDQGDU�� WDPELpQ� WUDQVPLWHQ� �DO� PHQRV� LQGLUHFWDPHQWH��
LQIRUPDFLRQHV�� ORV� WH[WRV� LQIRUPDWLYRV� SUHVXSRQHQ� HO� FRQWDFWR� HQWUH� ORV�
LQWHUORFXWRUHV� \� SDUD� HO� HVWDEOHFLPLHQWR� R� PDQWHQLPLHQWR� GHO� FRQWDFWR�
QRUPDOPHQWH� HV� QHFHVDULD� XQD� H[SUHVLyQ� GH£� LQGLYLGXR� DFWXDQWH�� /RV� DXWRUHV�
GHVWDFDQ�TXH�HQWUH�HVWRV�WLSRV�EiVLFRV�H[LVWHQ�WUDQVLFLRQHV�IOXLGDV��GH�PDQHUD�TXH�
OD�GHOLPLWDFLyQ�GH�HVWRV� WLSRV�GH� IXQFLRQHV�HQWUH�Vt� VyOR�SDUHFH�SRVLEOH�FRQ�D\XGD�
GH£� FULWHULR� GH� GRPLQDQFLD�� GH� XQ� PHUR� WH[WR� GH� FRQWDFWR� �6$/8'$5�� SXHGH�
GHVDUUROODUVH�UiSLGDPHQWH�XQ�FRQWDFWR�LQIRUPDWLYR�FXDQGR�VH�OH����RFXUUH�D�XQR�GH�
ORV� LQWHUORFXWRUHV� WUDQVPLWLU� GHWHUPLQDGDV� LQIRUPDFLRQHV�� 6L�� SRU� HO� FRQWUDULR�� HO�
FRQWDFWR� GHVHPSHxD� VyOR� XQ� SDSHO� VXERUGLQDGR� �HO� LQIRUPDU� HV� GRPLQDQWH��
HVWDPRV�DQWH��QIRUPDFLRQHV�GH�FRQWDFWR���
�
/D� IXQFLyQ� EiVLFD� PiV� JHQHUDO� GHO� DFWXDU� FRQ� WH[WRV� HV� H[SUHVDUVH�� ORV� DXWRUHV�
HQWLHQGHQ�HVWH�H[SUHVDUVH�HQ�XQ�VHQWLGR�PX\�DPSOLR��LQFOX\H�HO�GHVFDUJDU�DIHFWR�DVt�
FRPR�HO�SUHVHQWDUVH�D�Vt�PLVPR�\�OD�PDQLIHVWDFLyQ�GH�RSLQLyQ�LQWHUIXQFLRQDO��\�HVWi�
FRQWHQLGR�HQ�IRUPD�ODWHQWH�HQ�WRGDV�ODV�RWUDV�IXQFLRQHV�SULPDULDV��
�
(O� DVSHFWR� LQWHUDFFLRQDO� GH� HVWD� IXQFLyQ� VH� KDFH� HVSHFLDOPHQWH� HYLGHQWH� HQ� ORV�
WH[WRV��VHxDODGRUHV�GH�JUXSRV���HQ�HVWH�FDVR��HO�H[SUHVDUVH�FROHFWLYR�VH�UHILHUH�D�XQ�
JUXSR�FRQ�HO�FXDO�HO�KDEODQWH�VH�VROLGDUL]D��HQ�OD�VLPXOWiQHD�GHOLPLWDFLyQ�GH�RWURV�
JUXSRV���HV�HO�FDVR��SRU�HMHPSOR��GH�ODV�PDUFKDV�SDUWLGDULDV��ODV�SOHJDULDV�UHOLJLRVDV��
HWF��
�
(O�FRQWDFWDU��OD�GLVSRVLFLyQ�SDUD�OD�WDUHD�FRPXQLFDWLYD�\�SDUD�VX�UHDOL]DFLyQ�SXHGH�
FRQVLGHUDUVH� OD� SUHFRQGLFLyQ� SDUD� FDGD� FRPXQLFDFLyQ�� (Q� WH[WRV� FRQ� IXQFLyQ�
�������������������������������������������������
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FRQWDFWR� GRPLQDQWH� �VDOXGRV�� FKDUODV� GH� UHFUHR�� FRQYHUVDFLRQHV� HQ� HO� FROHFWLYR��
SRVWDOHV� GH� VDOXGR�� ORV� SDUWLFLSDQWHV� IXQGDPHQWDOPHQWH� GHVHDQ� HVWDEOHFHU� \�
JDUDQWL]DU�OD�LQWHUDFFLyQ��HVWR�HV�HO�HVWDEOHFLPLHQWR��PDQWHQLPLHQWR�\�OD�H[SUHVLyQ�
GH�UHODFLRQHV�VRFLDOHV��0XFKDV�YHFHV��HO�FRQWHQLGR�GH�WDOHV�WH[WRV�HV�DEVROXWDPHQWH�
LUUHOHYDQWH��
�
/RV� WH[WRV� TXH� VLUYHQ� SULPDULDPHQWH� SDUD� OD� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� VRQ�
OODPDGRV�SRU�ORV�DXWRUHV�WH[WRV�LQIRUPDWLYRV��VLQ�GXGD�HVWRV�WH[WRV�VRQ�ORV�TXH�KDQ�
DFDSDUDGR� OD�PD\RU� DWHQFLyQ� GH� ORV� OLQJ�LVWDV�� GHELGR� D� TXH� FRQIRUPDQ� HO� JUXSR�
PiV� QXPHURVR�� /D� VXEFODVLILFDFLyQ� GH� WH[WRV� LQIRUPDWLYRV� TXH� SURSRQHQ�
+HLQHPDQQ�\�9LHKZHJHU�HV�LQWHUHVDQWH��
�
�� 7H[WRV� TXH� VLUYHQ� SDUD� FRQVHJXLU� LQIRUPDFLyQ� QXHYD� �FRQYHUVDFLRQHV� HQWUH�
PpGLFRV�\�SDFLHQWHV��WH[WRV�GH�LQYHVWLJDFLyQ��FRQVXOWDV�HQ�JHQHUDO��HWF���
�
��7H[WRV�TXH�VLUYHQ�SDUD�HO�FRQWURO�GH�FRQRFLPLHQWRV�HQ�HO�LQWHUORFXWRU��H[iPHQHV��
SUXHEDV�HVFULWDV��HWF���
�
(Q�HO�JUXSR�GH�WH[WRV�TXH��WUDQVPLWHQ�LQIRUPDFLyQ�UHDOL]DQ�RWUD����VXEFODVLILFDFLyQ�
HQ� UHODFLyQ� FRQ� OD� HVSHFLILFLGDG� GH� ODV� LQIRUPDFLRQHV� WUDQVPLWLGDV�� 6H� WUDWD� GH�
LQIRUPDFLRQHV�VREUH�
�
L��FRQVHFXHQFLDV�VRFLDOHV��UHODFLRQDGDV�FRQ�ODV�DFFLRQHV�WH[WXDOHV��QRPEUDPLHQWRV��
LQGXOWRV��GRQDFLRQHV��HWF���
�
LL�� �DFWLWXGHV� GHO� SURGXFWRU� WH[WXDO� FRQ� UHVSHFWR� DO� GHVWLQDWDULR�� IHOLFLWDFLRQHV��
DJUDGHFLPLHQWRV��GLVFXOSDV��HWF��
�
�� DFWLWXGHV� GHO� SURGXFWRU� WH[WXDO� FRQ� UHVSHFWR� D� XQ� JUXSR� � � WH[WRV� TXH� LQGLFDQ�
SHUWHQHQFLD� D� XQ� JUXSR��� FDQFLRQHV� JUXSDOHV�� FRQYHUVDFLRQHV� GH� JUXSR� HQWUH�
MyYHQHV��HWF��
�
�DFWLWXGHV�GHO�SURGXFWRU�WH[WXDO�FRQ�UHVSHFWR�D�DFFLRQHV�SODQHDGDV�FRQ�RULHQWDFLyQ�
KDFLD� HO� LQWHUORFXWRU� � � WH[WRV� FRPLVLYRV��� SURPHVDV�� DGYHUWHQFLDV�� DPHQD]DV��
REOLJDFLRQHV��HWF���
�
��DFWLWXGHV�GHO�SURGXFWRU�WH[WXDO�FRQ�UHVSHFWR�D�GHWHUPLQDGRV�FRPSOHMRV�GH�VXFHVRV�
GH�OD�UHDOLGDG�� �³LQIRUPDU�YLYHQFLDO´��H[SUHVLyQ�GH�LPSUHVLRQHV���
�
LLL�� VXFHVRV� GH� OD� UHDOLGDG� TXH� VRQ� QXHYRV� R� UHOHYDQWHV� SDUD� HO� GHVWLQDWDULR��
0HGLDQWH�HVWRV� WH[WRV�HO�SURGXFWRU�TXLHUH� LQIOXLU�HQ� ODV�DFWLWXGHV�GHO� LQWHUORFXWRU��
TXLHUH� ORJUDU� TXH� HO� LQWHUORFXWRU� XWLOLFH� HO� QXHYR� VDEHU� SDUD� VX� FRPSRUWDPLHQWR�
IXWXUR�� (Q� HVWH� JUXSR� GH� ORV� WH[WRV� UHSUHVHQWDWLYRV� VH� LQFOX\HQ� QXPHURVDV�
RFXUUHQFLDV� WH[WXDOHV�� TXH� YDQ� GH� ORV� VLPSOHV� PHQVDMHV�� DYLVRV� \� WHVWLPRQLRV�
MXGLFLDOHV� KDVWD� RFXUUHQFLDV� WH[WXDOHV� FRPSOHMDV� GH� WLSR� QDUUDWLYR�� GHVFULSWLYR� R�
�������������������������������������������������
�����3iJ������



DUJXPHQWDWLYR��7DPELpQ�HQ�HVWH�JUXSR�VH�XELFD�XQ� WLSR�GH� LQIRUPDFLyQ�TXH� WLHQH�
XQ� OXJDU� HVSHFLDO� HQ� OD� SUD[LV� FRPXQLFDWLYD�� VH� WUDWD� GH� LQIRUPDFLRQHV� VREUH�
GLVSRVLFLRQHV� R� QRUPDV� SDUD� WRGRV� ORV� LQWHJUDQWHV� GH� XQ� FDPSR� LQVWLWXFLRQDO�
HVSHFtILFR�TXH� UHJODPHQWDQ� HO� FRPSRUWDPLHQWR� LQWHUDFFLRQDO� GH� JUXSRV� VRFLDOHV� \�
SHUVRQDV� LQGLYLGXDOHV�� (VWRV� WH[WRV� QRUPDWLYRV� WLHQHQ� XQD� SRVLFLyQ� LQWHUPHGLD�
HQWUH� WH[WRV� TXH� WUDQVPLWHQ� LQIRUPDFLyQ� \� WH[WRV� GLUHFWLYRV� �TXH� RUGHQDQ� R�
FRPDQGDQ���OH\HV��GLVSRVLFLRQHV��FRQWUDWRV��DFXHUGRV�����SRGHUHV��HWF��
�
(O�~OWLPR�JUDQ�JUXSR�GH�WH[WRV�HVWi�UHSUHVHQWDGR�SRU�DTXHOORV�H�FDUDFWHUL]DQ�SRU�OD�
IXQFLyQ� FRPDQGDU�� FRQ� HOORV� VH� JDUDQWL]D� �R� DO� PHQRV� VH� LQWHQWD� JDUDQWL]DU�� OD�
LQIOXHQFLD� GLUHFWD� GHO� SURGXFWRU� WH[WXDO� HQ� OD� DFFLyQ� GHO� LQWHUORFXWRU�� GLFKR�
EUHYHPHQWH��VRQ�ORV�TXH�OOHYDQ�D�TXH�HO�UHFHSWRU�UHDOLFH�XQD�DFFLyQ��7H[WRV�GH�HVWH�
JUXSR� VRQ� LQGLFDFLRQHV� GH� WRGR� WLSR� �LQGLFDFLRQHV� GH� WUDEDMR�� LQGLFDFLRQHV� SDUD�
UHGDFWDU�WH[WRV��HWF����yUGHQHV��H[LJHQFLDV��HVWR�HV��WH[WRV�HQ�ORV�TXH�ORV�SURGXFWRUHV�
GLVSRQHQ� GH� XQD� FRPSHWHQFLD� GH� DFFLyQ� \� GHFLVLyQ� WDO� TXH� OD� RUGHQ� X� H[LJHQFLD�
DGTXLHUH� FDUiFWHU� REOLJDWRULR� �HO� UHFHSWRU� VH� YH� REOLJDGR� D� GHVDUUROODU� OD� DFFLyQ�
H[LJLGD���
�
$GHPiV�� +HLQHPDQQ� \� 9LHKZHJHU� LQFOX\HQ� HQ� HVWH� JUXSR� WH[WRV� HQ� ORV� TXH� HO�
UHFHSWRU� WLHQH� OD� SRVLELOLGDG� GH� GHFLGLU� VL� TXLHUH� FRPSODFHU� OD� H[LJHQFLD� GHO�
LQWHUORFXWRU� R� QR�� LQVWUXFFLRQHV�� FRQVHMRV�� SURSXHVWDV�� HWF�� 'HQWUR� GH� HVWH� JUXSR�
FRQVLGHUDQ� WDPELpQ� DTXHOORV� WH[WRV� TXH� IRUPXODQ� ODV� FRQGLFLRQHV� SDUD� HO� DFWXDU�
FRP~Q�GH�ORV�SDUWLFLSDQWHV�GH�OD�FRPXQLFDFLyQ��WH[WRV�SUHSDUDWRULRV�GH�DFFLRQHV���
SODQHV� GH� WRGR� WLSR� �SODQHV� GH� WUDEDMR�� SURJUDPDV� GH� HVWXGLRV��� UHXQLRQHV� SDUD�
FRRUGLQDU�DFWLYLGDGHV��HWF��
�
8QD�FODVLILFDFLyQ�GH� WH[WRV� VHJ~Q� OD� IXQFLyQ�TXH�HVWRV�GHVHPSHxDQ�HV�GHPDVLDGR�
DPSOLD�� SRU� HMHPSOR�� OD� IXQFLyQ� FRPXQLFDWLYD� SHGLU� SXHGH� UHSUHVHQWDUVH� HQ� ORV�
WH[WRV�GH�PDQHUD�PX\�GLIHUHQWH��8Q�SHGLGR�D�XQ�FRPSDxHUR�GH�WUDEDMR�VH�UHDOL]D�GH�
IRUPD�GLVWLQWD�GH�FXDQGR�VH�GLULJH�DO� MHIH�� WDPELpQ�HV�GH�UHOHYDQFLD�TXH�HO�SHGLGR�
SXHGD� UHDOL]DUVH� RUDOPHQWH� R� SRU� HVFULWR�� TXH� VH� WUDWH� GH� XQD� VLWXDFLyQ� GH�
FRPXQLFDFLyQ� LQIRUPD£� R� QR�� 7RGRV� HVWRV� IDFWRUHV� GHEHQ� FRQVLGHUDUVH� HQ� XQD�
WLSRORJtD��HO�QLYHO�GH�WLSRORJL]DFLyQ�VLJXLHQWH�FRUUHVSRQGH�D�ORV�WLSRV�GH�VLWXDFLRQHV��
�
��������7LSRV�GH�VLWXDFLyQ�
�
/RV�DXWRUHV�SDUWHQ�GHO�VXSXHVWR�GH�TXH�HO�KDEODQWH�KD�DOPDFHQDGR�XQ��VDEHU�VREUH�
VLWXDFLRQHV��R��PRGHORV�GH�VLWXDFLRQHV��TXH�DFWLYD�SDUD�OD�VROXFLyQ�GH�VLWXDFLRQHV�
FRPXQLFDWLYDV�HVSHFtILFDV��'LFKR�HQ�IRUPD�PiV�VLPSOH��ORV�KDEODQWHV�VDEHQ�HQ�TXp�
VLWXDFLyQ�SXHGH�XWLOL]DUVH�FRQ�PD\RUHV�SHUVSHFWLYDV�GH�p[LWR����XQ�WLSR�GH�WH[WR��/RV�
DXWRUHV�VH�GHFLGHQ�SRU�XQ�FRQFHSWR�GH�VLWXDFLyQ�PX\�DPSOLR��TXH� LQFOX\H�QR�VyOR�
IDFWRUHV�DPELHQWDOHV�GLUHFWRV��WLHPSR��OXJDU��VLQR�WDPELpQ�ORV�FRQRFLPLHQWRV�VREUH�
HVIHUDV� FRPXQLFDWLYDV�� LQVWLWXFLRQHV�� IRUPDFLRQHV� VRFLDOHV�� +HLQHPDQQ� \�
�������������������������������������������������
�����3iJ������
�����3iJ������



9LHKZHJHU�FRQVLGHUDQ�TXH�SXHGHQ�HVWDEOHFHUVH��WLSRV��R��HVTXHPDV��GH�VLWXDFLRQHV�
TXH� GHQ� FXHQWD� GH� OD� LQILQLWD� YDULHGDG� GH� VLWXDFLRQHV� SRVLEOHV�� 3UHVHQWDPRV� D�
FRQWLQXDFLyQ� ORV� FULWHULRV� SURSXHVWRV�� OD� FODVLILFDFLyQ� GH� FDUiFWHU� WHQWDWLYR� TXH�
SURSRQHQ�WRPD�FRPR�FULWHULR�EiVLFR�OD�LQWHUDFFLyQ��
�
�£�7LSRV�GH�PDUFR�LQWHUDFFLRQDO�
�
�
$FWLYLGDGHV�HQ�IXQFLyQ�GH� � � $FWLYLGDGHV�FRPXQLFDWLYDV�
DFWLYLGDGHV�VXSHULRUHV�QR�� � � LQGHSHQGLHQWHV�
FRPXQLFDWLYDV�
�
�
$FWLYLGDG�SUiFWLFD�FRQFUHWD� � $FWLYLGDG�WHyULFD�
�
�
(VFODUHFLPLHQWR�GH�ODV� � � 2UJDQL]DFLyQ�GH�OD�
FRQGLFLRQHV�SDUD�OD�UHD�� � � UHDOL]DFLyQ�GH�OD�DFWLYLGDG�
OL]DFLyQ�GH�OD�DFWLYLGDG�
�
&RPR� OR� PXHVWUD� HO� HVTXHPD�� XQD� SDUWH� GH� ORV� WH[WRV� VH� LQFOX\H� HQ� DFWLYLGDGHV�
VXSHULRUHV�QR�FRPXQLFDWLYDV��GH�DOOt�UHVXOWD�HO�HQFXDGUH�WHPiWLFR�GH�HVWRV�WH[WRV�HQ�
HO�iPELWR�GH�DFWLYLGDG�HVSHFtILFR��
�
�LL��'LIHUHQFLDFLyQ�VHJ~Q�OD�RUJDQL]DFLyQ�VRFLDO�GH�ODV�DFWLYLGDGHV�
�
/D�PD\RUtD�GH�ODV� LQWHUDFFLRQHV�HVWi�PDUFDGD�LQVWLWXFLRQDOPHQWH�� OD�H[FHSFLyQ�HV��
SRU�HMHPSOR��OD�FRPXQLFDFLyQ�FRWLGLDQD�H�LQIRUPDO��%DMR�HO�FRQFHSWR�GH�LQVWLWXFLyQ�
ORV�DXWRUHV�FRQFLEHQ�OD�RUJDQL]DFLyQ�VRFLDO�SDUD�OD�VROXFLyQ�GH�WDUHDV�HVSHFtILFDV�GH�
OD�VRFLHGDG�HQ�VX�FRQMXQWR��/DV�DFWLYLGDGHV�FRPXQLFDWLYDV�VH�UHDOL]DQ�HQ�HO�PDUFR�
GH� LQVWLWXFLRQHV�\��SRU� OR� WDQWR��GH�GHWHUPLQDGRV�iPELWRV�FRPXQLFDWLYRV��FRPR�HO�
FRPHUFLR�� OD�DGPLQLVWUDFLyQ�HVWDWDO�\�FRPXQDO��HO�FDPSR�GH�OD�VDOXG�� OD�FLHQFLD£� OD�
HVFXHOD��OD�LJOHVLD��ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��HWF�����
�
�LLL��&ODVLILFDFLyQ�VHJ~Q�HO�Q~PHUR�GH�KDEODQWHV�
�
��KDEODQWHV� � � *UXSR�SHTXHxR� � *UXSR�QXPHURVR�
�
FRPXQLFDFLyQ� � &RPXQLFDFLyQ� � FRPXQLFDFLyQ�
GLiGLFD� � � GH�JUXSR� � � GH�PDVDV�
�
�FKDUOD�� � � �UHXQLyQ�GH� � � �H[SRVLFLyQ��HPLVLyQ�
FDUWD�� � � � JUXSR��FLUFXODU�� � UDGLRIyQLFD��
�
�
�������������������������������������������������
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�LY��&ODVLILFDFLyQ�VHJ~Q�ORV�UROHV�VRFLDOHV�GH�ORV�LQWHUDFWXDQWHV�
�
�
VLPpWULFR� � � DVLPpWULFR�
�LJXDOGDG�VRFLDO� � �GRPLQDQFLD�GH�XQ�LQWHUDFWXDQWH��
GH�ORV�KDEODQWHV��
�

$�GRPLQD�%� � %�GRPLQD�$�
�MHIH�HPSOHDGR�
PDHVWUR�DOXPQR��

�
/RV� DXWRUHV� DFODUDQ� TXH� HVWD� FODVLILFDFLyQ� VHJ~Q� ORV� SDSHOHV� VRFLDOHV� GH� ORV�
LQWHUDFWXDQWHV� VH� UHILHUH� H[FOXVLYDPHQWH� D� OD� UHODFLyQ� VRFLDO� GH� ORV� KDEODQWHV�
GXUDQWH�HO�DFWR�FRPXQLFDWLYR�\�QR�D�VX�VWDWXV�VRFLDO��VLQ�HPEDUJR��ODV�FDUDFWHUtVWLFDV�
VRFLDOHV�HVWiQ�HQ�UHODFLyQ�HVWUHFKD�FRQ�OD�GLVWULEXFLyQ�GH�UROHV�HQ�OD�LQWHUDFFLyQ��
�
�Y��7LSRV�EiVLFRV�GH�OD�VLWXDFLyQ�FRQWH[WXDO�
�
/RV�SDUiPHWURV�TXH�GHILQHQ� OD� VLWXDFLyQ�FRQWH[WXDO� VH�EDVDQ�HQ� ORV� FRPSRQHQWHV�
/XJDU� \�7LHPSR��6HJ~Q� ORV� IDFWRUHV�/XJDU� \�7LHPSR� VHDQ� FRPXQHV��SDUFLDOPHQWH�
FRPXQHV�R�QR�FRPXQHV�D�KDEODQWH�\�R\HQWH�� ORV�DXWRUHV�GLVWLQJXHQ� ORV�VLJXLHQWHV�
WLSRV�GH�VLWXDFLyQ��
�
�Y��&RLQFLGHQFLD�GH�/XJDU�\�7LHPSR�HQWUH�ORV�LQWHUDFWXDQWHV�
�
��� �³FRLQFLGHQFLD´���� �³QR�FRLQFLGHQFLD´�����
�
�
/8*$5� �� �� ��
7,(032� �� �� ��
�
���������
����������������FRPXQLFDFLyQ����7HOHFRPXQL����FRPXQLFDFLyQ�
����������������FDUD�D�FDUD����������FDFLyQ���������������JUiILFD�
�
�
�����������FRPXQLFDFLyQ������������������������������FRPXQLFDFLyQ�
�����������KDEODGD�����������������������������������������HVFULWD�
�
�
(Q� HVWH� OXJDU� GH� OD� H[SRVLFLyQ�� ORV� DXWRUHV� EULQGDQ� XQ� HMHPSOR� TXH� UHVXPH� ORV�
QLYHOHV�\�SDUiPHWURV�GH�OD�FODVLILFDFLyQ�SURSXHVWD�� LQFRUSRUDPRV�XQ�HMHPSOR�SDUD�
IDFLOLWDU� OD� FRPSUHQVLyQ�� VH� WUDWD�GH£� FDVR�GH�XQ� FLXGDGDQR�TXH� VROLFLWD�PHGLDQWH�
XQD�FDUWD�IRUPDO�OD�LQVWDODFLyQ�GH�XQD�OtQHD�WHOHIyQLFD�D�XQD�LQVWLWXFLyQ�����
�������������������������������������������������
�����3iJ������
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�
�
(GXDUGR�6DQJXLQHWWL�
&DELOGR���������%�
�����%XHQRV�$LUHV�

%XHQRV�$LUHV�����GH�IHEUHUR�GH������
�
�

6HxRUHV�
7(/()21,&$�$5*(17,1$�
$WW��6U��*HUDUGR�/ySH]�
&DUORV�3HOOHJULQL�����
%XHQRV�$LUHV�

�
�
�

5HI���VROLFLWXG�GH�LQVWDODFLyQ�GH�OtQHD�WHOHIyQLFD�
�

'H�PL�FRQVLGHUDFLyQ��
�

7HQJR�HO�DJUDGR�GH�GLULJLUPH�D�8VWHG�D�ILQ�GH�VROLFLWDUOH�DUELWUH�ORV�PHGLRV�
QHFHVDULRV��SDUD��TXH���FRQ���FDUiFWHU���GH����XUJHQWH���VH���LQVWDOH��XQD����OtQHD��
HOHIyQLFD�HQ�$Y��&yUGRED����������%��&DSLWDO�)HGHUDO��

�
5HFLHQWHPHQWH��KH��LQDXJXUDGR��PL���FRQVXOWRULR��PpGLFR��HQ��HVH�GRPLFLOLR�
\���FRPR��SRGUi��XVWHG��PX\�ELHQ��FRPSUHQGHU��QR�HV��SRVLEOH��GHVHPSHxDU�
PLV���WDUHDV����HIHFWLYDPHQWH���VLQ��FRQWDU��FRQ���VHUYLFLR���WHOHIyQLFR���SRU��OR�
WDQWR���HV��DEVROXWDPHQWH��LPSUHVFLQGLEOH��TXH��WDQWR��PLV��SDFLHQWHV�FRPR�
ODV��DXWRULGDGHV��GHO���+RVSLWDO��,WDOLDQR���GRQGH��SUHVWR��VHUYLFLRV���SXHGDQ�
ORFDOL]DUPH�UiSLGDPHQWH��6X�JHVWLyQ�VHUi�GH�LQYDORUDEOH�LPSRUWDQFLD�SDUD�
PXFKDV�SHUVRQDV��

�
/H��DJUDGH]FR�GH��DQWHPDQR�XQD��SURQWD�UHVSXHVWD�\�PX\�HVSHFLDOPHQWH�OD�
FHOHULGDG�TXH�SXHGD�GDUOH�D�HVWH�WUiPLWH��/R�VDOXGR�DWHQWDPHQWH��

�
(��6DQJXLQHWWL�

�
�
�
(V�GHFLU��
�
��(O�FLXGDGDQR�GHVHD�TXH�VH�LQVWDOH�XQD�OtQHD�WHOHIyQLFD�HQ�VX����QXHYR�FRQVXOWRULR��
�
�'DGR�TXH�QR�HVWi�FDSDFLWDGR�SDUD�UHDOL]DU�pO�PLVPR�HVD�WDUHD�SUiFWLFD�QL�WLHQH�OD�
FRPSHWHQFLD� SDUD� KDFHUOR�� VH� SUHVHQWD� PHGLDQWH� XQD� FDUWD� IRUPDO� �HVFULWD� ��
SDUiPHWUR�Y���(O�WHPD�WH[WXDO�HV�OD�LQVWDODFLyQ�GH�XQD�OtQHD�WHOHIyQLFD�HQ�HO�QXHYR�
FRQVXOWRULR�\�HVWi�GLULJLGD�D�OD�SHUVRQD�UHVSRQVDEOH�GH�OD�LQVWLWXFLyQ�WHOHIyQLFD��XQ�
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JHUHQWH��� 6H� WUDWD� GH� XQD� FRPXQLFDFLyQ� GLiGLFD� �SDUiPHWUR� LLL�� H� LQVWLWXFLRQDO�
�SDUiPHWUR�LL���
�
�� (O� FLXGDGDQR� SLGH� DO� JHUHQWH� TXH� OOHYH� D� FDER� DFWLYLGDGHV� FRPXQLFDWLYDV� �TXH�
HVFULED�XQD� FDUWD�GH� UHVSXHVWD�� \� VREUH� WRGR�TXH�Gp� OXJDU� D� DFWLYLGDGHV�SUiFWLFDV�
FRQFUHWDV� TXH� FRQGX]FDQ� DO� HVWDGR� GHVHDGR� �OD� LQVWDODFLyQ� GH� OD� OtQHD�� �WH[WR�
GLUHFWLYR�SDUiPHWUR�L��
�
�� 'DGR� TXH� HO� SURGXFWRU� WH[WXDO� �DO� FRQWUDULR� GH� OD� LQVWLWXFLyQ�� QR� WLHQH� OD�
FRPSHWHQFLD�FRUUHVSRQGLHQWH�\�HO�GHVWLQDWDULR�QR�HVWi�REOLJDGR�D�OOHYDU�D�FDER�ODV�
DFWLYLGDGHV� GHVHDGDV� SRU� HO� SURGXFWRU�� VH� WUDWD� GH� XQD� FRPXQLFDFLyQ� DVLPpWULFD�
�VROLFLWXG�SDUiPHWUR�LY���(Q�IRUPD�UHVXPLGD��
�
(O� FLXGDGDQR� DFWLYD� HO� HVTXHPD� WH[WXDO� JOREDO� �FDUWD� RILFLDO´� FRQ� HO� SURSyVLWR� GH�
SHGLU��VROLFLWDU�
�
7H[WR�GLUHFWLYR�
�

�L�� GLULJLGR�VREUH�WRGR�D�DFWLYLGDGHV�SUiFWLFDV�FRQFUHWDV�GHO�UHFHSWRU�
�LL�� FRPXQLFDFLyQ�LQVWLWXFLRQDO�
�LLL�� FRPXQLFDFLyQ�GLiGLFD�
�LY�� DVLPpWULFD�
�Y�� FRPXQLFDFLyQ�HVFULWD�

�
�
��������7LSRV�GH�SURFHGLPLHQWR�
�
/RV� WH[WRV� VH�GLVWLQJXHQ�QR� VyOR�SRU� VX� IXQFLyQ�\�SRU� HO� WLSR�GH� VLWXDFLyQ�HQ�TXH�
HVWiQ�LQFOXLGRV�VLQR�WDPELpQ�SRU�ORV�SURFHGLPLHQWRV����HOHJLGRV�SRU�ORV�SURGXFWRUHV�
SDUD� ORJUDU� XQD� FRPXQLFDFLyQ� H[LWRVD� R� HILFD]�� +HLQHPDQQ� \9LHKZHJHU� GHILQHQ�
SURFHGLPLHQWR� GH� PDQHUD� DSUR[LPDWLYD� FRPR� PRGRV� GH� FRQGXFLUVH� GH� ORV�
LQWHUDFWXDQWHV�SDUD�ORJUDU�REMHWLYRV�SUHHVWDEOHFLGRV�R�TXH�VH�KDQ�SODQWHDGR�D�SDUWLU�
GH� GHWHUPLQDGDV� VLWXDFLRQHV��(VWRV� SURFHGLPLHQWRV� HVWiQ�GLULJLGRV� D� XQ� REMHWLYR��
VRQ� RSHUDFLRQHV� GH� SURFHVDPLHQWR� HQ� FXUVR� WDQWR� HQ� OD� SURGXFFLyQ� FRPR� HQ� OD�
UHFHSFLyQ�GH�WH[WRV��(V�GHFLU�� ORV�LQWHUDFWXDQWHV�GLVSRQHQ�GH�XQ�VDEHU�HVWUDWpJLFR��
GH� H[SHULHQFLDV� VREUH� TXp� SURFHGLPLHQWR� HV� H[LWRVR�� HQ� FRPELQDFLyQ� FRQ�
GHWHUPLQDGR�HVTXHPD�JOREDO��HQ�XQD�VLWXDFLyQ�SDUWLFXODU��
�
/RV�DXWRUHV�HMHPSOLILFDQ�VyOR�FRQ�DOJXQRV�SURFHGLPLHQWRV�TXH�VRQ�UHOHYDQWHV�SDUD�
OD� SURGXFFLyQ� HQ� HO� FDVR� GH� OD� HVWUXFWXUDFLyQ� WH[WXDO�� 'H� OD� JUDQ� YDULHGDG� GH�
SURFHGLPLHQWRV�VXEUD\DQ�ORV�VLJXLHQWHV��
�

�L�� SURFHVRV�GH�GHVDUUROOR�WH[WXDO��/RV�SURFHGLPLHQWRV�GH�SURGXFFLyQ�WH[WXDO�
VH�UHILHUHQ�HQ�SULPHU�OXJDU�D�TXp�LQIRUPDFLyQ�LQFOXLU��D�OD�FXHVWLyQ�GH�VL�
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�����3iJ������



XQ� WHPD� WH[WXDO� GHEH� GHVDUUROODUVH� R� QR�� \�� HQ� FDVR� DILUPDWLYR�� GH� TXp�
PDQHUD� GHEH� KDFpUVHOR� SDUD� TXH� VHD� DGHFXDGR� D� ORV� REMHWLYRV� GHO�
SURGXFWRU� �SRU� PHGLR� GH� XQD� HVSHFLILFDFLyQ�� GHO� GHWDOOH� GHO� WHPD� GHO�
WH[WR�� XQD� IXQGDPHQWDFLyQ�� XQD� H[SOLFDFLyQ�� HWF���� (Q� HVWH� OXJDU�� £RV�
DXWRUHV� GHVWDFDQ� TXH� ORV� WH[WRV� VXHOHQ� LQFOXLU� FRPELQDFLRQHV� GH� HVWRV�
FRPSRQHQWHV�GH�DSR\R��

�
�LL�� 3DVRV� HVWUDWpJLFRV� GH� SURFHGLPLHQWRV�� VRQ� GH� LQWHUpV� HVSHFLDO� SDUD� OD�

SURGXFFLyQ� WH[WXDO� ODV� GHFLVLRQHV� HVWUDWpJLFDV� TXH� VH� UHILHUHQ� DO� FyPR�
WUDQVPLWLU� X� RUGHQDU� LQIRUPDFLyQ�� HV� GHFLU�� VL� SDUD� GHWHUPLQDGR�
SURSyVLWR�VRQ�HIHFWLYRV�SURFHGLPLHQWRV�VLPSOHV�R�FRPSOHMRV��QDUUDWLYRV��
GHVFULSWLYRV��DUJXPHQWDWLYRV��HWF���

�
�LLL�� 3URFHGLPLHQWRV� WiFWLFRV� SDUWLFXODUHV�� VLUYHQ� HVSHFLDOPHQWH� D� OD�

HVSHFLILFDFLyQ� DGLFLRQDO� R� DFHQWXDFLyQ� GH� ODV� GHFLVLRQHV� GH�
SURFHGLPLHQWRV�EiVLFRV��$OJXQRV�HMHPSORV�VRQ�OD�VREUHYDORUL]DFLyQ�GH�OD�
DFFLyQ� GHO� LQWHUORFXWRU�� OD� DFHQWXDFLyQ� HPRFLRQDO� GHO� SURSyVLWR�� OD�
VLPSOLILFDFLyQ�R�FRPSOHML]DFLyQ�GH�ORV�VXFHVRV��HWF��

�
�
$� FRQWLQXDFLyQ� LOXVWUDPRV� FRQ� XQ� HMHPSOR� ORV� SURFHGLPLHQWRV� GH� GHFLVLyQ� HQ� OD�
SURGXFFLyQ�GH�WH[WRV�TXH�UHVXPH�OR�H[SXHVWR�KDVWD�DTXt�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�
�
�
�
�
�
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,�� � � � � &20$1'$5�
�LQWHQFLyQ�EiVLFD�O��WHPD�WH[WXDO��

�
9DULDQWHV�
LQWHQFLRQDOHV�
�

,1',&$5�� � � (;+257$5��� � 62/,&,7$5�
�
,,���
'HWHUPLQDFLRQHV�
6LWXDFLRQDOHV�� VLPpWULFR�� � � � � QR�VLPpWULFR�
�
�

62/,&,78'�
�
HVFULWD�� � � RUDO�

�
�
,,,��
'HFLVLRQHV�GH�
SURFHGLPLHQWR�
�
�L��'HVDUUROOR�GH�WHPD�WH[WXDO�� ������������������������������� � �������������
�
�&RPSRQHQWHV�GH�DSR\R�� � (63(&,)��)81'$0(17$5�(;3/,&$5�
�
�LL��3DVRV�HVWUDWpJLFRV�
GH�SURFHGLPLHQWR�
�
3URFHGLPLHQWRV�FRPSOHMRV�� ������������������������������������������������������������
�
�

',5(&7,92��
$5*80(17$7,92�

�
�LLL�3URFHGLPLHQWRV�
WiFWLFRV�SDUWLFXODUHV�
�
�
3URFHGLPLHQWRV�� � � � � ��� � � ���

VREUHYDORUDFLyQ�
DFFLyQ�GHO�LQWHUORFXWRU����

�
�
�
�������������������������������������������������
�����3iJ������



(O�HVTXHPD�GH� ORV�SURFHGLPLHQWRV��D�SDUWLU�GH£�QLYHO� ,,,��GHO�HMHPSOR�VH� OHH�FRPR�
VLJXH��
�
�L��(O� WHPD�WH[WXDO�VH�GHVDUUROOD�QRUPDOPHQWH�SRU�PHGLR�GH�XQD�IXQGDPHQWDFLyQ��
SRU�HMHPSOR��OD�LQGLFDFLyQ�GH�OD�XUJHQFLD�\�QHFHVLGDG�GH�OD�LQVWDODFLyQ���
�
�����������������������������������������3HGLGR�GH�LQVWDODFLyQ�GH�WHOpIRQR��
�
�
�����������������������������������������)81'$0(17$&,21��
�
�LL��(�SURFHGLPLHQWR�GH�FRPSRVLFLyQ�WH[WXDO�GRPLQDQWH�SDUD�OD�IXQGDPHQWDFLyQ�HV�
OD� $5*80(17$&,21�� (O� SURGXFWRU� WH[WXDO� SRQH� HQ� UHODFLyQ� GHWHUPLQDGDV�
SURSRVLFLRQHV� �D� �� E� �� &����� SDUD� GHULYDU� GH� HOODV� FRQFOXVLRQHV� TXH� VLUYDQ� D� VX�
SURSyVLWR��VROLFLWXG�GH�OtQHD�WHOHIyQLFD� �G���(Q�IRUPD�HVTXHPiWLFD��
�
D���E�����H��325�/2�7$172�G��
�
�LLL��&RPR�HMHPSOR�GH�ODV�UHODWLYDPHQWH�QXPHURVDV�WiFWLFDV�HVSHFtILFDV�PHQFLRQDQ�
OD�VREUHYDORUDFLyQ�GH�OD�UHDFFLyQ�GHVHDGD�GH£�LQWHUORFXWRU��
�
(VWH�FRQMXQWR�GH�SURFHGLPLHQWRV�IRUPDQ�HO�PDUFR�GH�OD�HVWUXFWXUDFLyQ�WH[WXDO�UHDO��
�
��������7LSRV�GH�HVWUXFWXUDFLyQ�WH[WXDO�
�
/RV� DXWRUHV� DILUPDQ� TXH� GDGD� OD� FDQWLGDG� HQRUPH� GH� SRVLEOHV� GHFLVLRQHV�
IXQFLRQDOHV��VLWXDFLRQDOHV�\�GH�SURFHGLPLHQWRV�HV� LPSRVLEOH�SRVWXODU�HVTXHPDV�GH�
HVWUXFWXUDFLyQ�UtJLGRV�SDUD�FDGD�FODVH�WH[WXDO��3RU�HOOR��VH�OLPLWDQ�D�OD�H[SRVLFLyQ�GH�
WLSRV� GH� HVWUXFWXUDFLyQ� EiVLFRV�� D� ORV� FXDOHV� SXHGHQ� UHIHULUVH� ODV� HVWUXFWXUDV� GH�
WH[WRV�FRQFUHWRV��
�
(Q�SULPHU� WpUPLQR�� HO� SURGXFWRU� GH� XQ� WH[WR� GHEH� WRPDU�GHFLVLRQHV� JOREDOHV� FRQ�
UHVSHFWR�D�OD�HVWUXFWXUD��DUTXLWHFWyQLFD�����FRPSRVLFLRQDO�GHO�WH[WR�D�SURGXFLU��HVWR�
HV�� GHFLVLRQHV� UHODWLYDV� D� OD� VXFHVLyQ� GH� ORV� FRPSOHMRV� GH� SDUWHV� WH[WXDOHV��
+HLQHPDQQ�\�9LHKZHJHU�GLVWLQJXHQ�XQ�Q~FOHR�WH[WXDO��17���XQD�SDUWH�LQLFLDO��3���\�
XQD� SDUWH� WHUPLQDO�37��� &RQ� ODV� OHWUDV� $�� %�� &�� HWF�� VLPEROL]DQ� RWUDV� SDUWHV�
WH[WXDOHV�� 8QD� GHFLVLyQ� FRPSRVLFLRQDO� JOREDO� D� WRPDU� HV�� SRU� HMHPSOR�� VL� HV�
QHFHVDULR�LQFOXLU�XQD�3��DQWHV�GHO�Q~FOHR�WH[WXDO�R�QR��VLPXOWiQHDPHQWH�KDEUtD�TXH�
SUHJXQWDUVH�SRU�HO�HVTXHPD�HVWUXFWXUDO�GH�ODV�SURSRVLFLRQHV�GH�3��\�GH�37��HWF��
�
(Q� HO� FDVR� GHO� 17� HV� GH� JUDQ� UHOHYDQFLD� OD� FXHVWLyQ� GH� VL� HVWH� HVWi� ILMDGR�
WHPiWLFDPHQWH� R� QR� \� VREUH� WRGR� HQ� TXp� VXFHVLyQ� HVWiQ� FRQHFWDGDV� HQWUH� Vt� ODV�
SDUWHV� WH[WXDOHV�� (Q� HVWH� SXQWR� HV� GH� PXFKR� LQWHUpV� VL� HO� Q~FOHR�
LQIRUPDWLYR�FRPXQLFDWLYR� �FRQFHSWR� TXH� DEUHYLDQ� 1�� GHEH� WUDQVPLWLUVH� DO�
�������������������������������������������������
�����3iJ������
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FRPLHQ]R��HQ�HO�FHQWUR�R�DO�ILQDO�GHO�Q~FOHR�WH[WXDO��17���/RV�DXWRUHV�DFODUDQ�TXH�ORV�
WLSRV� GH� VXFHVLRQHV� GH� SDUWHV� WH[WXDOHV� VRQ� HVTXHPDV� HVWUXFWXUDOHV� LGHDOHV�� GDGR�
TXH�17�� HQ� WH[WRV� FRQFUHWRV�� SXHGH� HVWDU� UHSUHVHQWDGR� HQ� YDULDV� SDUWHV� WH[WXDOHV�
GLIHUHQWHV��
�
LY��
7LSRV�GH�HVWUXFWXUDFLyQ�WH[WXDO��������������������������������
�
'LYLVLyQ�HQ�SDUWHV�WH[WXDOHV�������������������������������������������
�
'LYLVLyQ�HQ�XQD�SDUWH�LQLFLDO������������������������������������������
\�XQD�SDUWH�WHUPLQDO������������������������������������
�
)LMDFLyQ�WHPiWLFD�GH�1����������������������������������������������������
�
�
6XFHVLyQ� GH� ODV� SDUWHV� WH[WXDOHV� �UHFXpUGHVH� TXH� 1� VLJQLILFD� Q~FOHR�
LQIRUPDWLYR�FRPXQLFDWLYR���
�
�1���$���%���&�
�
�
�$���1���%���&�
�
�
�$���%���&���1�
�
�&���%���$����������
�
�
(Q� HO� FDVR� GH� OD� VROLFLWXG� GH� LQVWDODFLyQ� GH� OtQHD� WHOHIyQLFD� HO� HVTXHPD� GH� OD�
HVWUXFWXUDFLyQ�DUTXLWHFWyQLFR�FRPSRVLFLRQDO�GHO�WH[WR�VHUtD�OD�VLJXLHQWH��
�
�

�
�
������������62/,&,7$5� � � �����������������1��� ��������������������������)81'$0(17$5�
�
�
�
�
�
HQ� GRQGH� 3,�  � (QFDEH]DPLHQWR� GH� FDUWD� �IHFKD�� GDWRV� GHO� HPLVRU�� GLUHFFLyQ� GHO�
GHVWLQDWDULR��IyUPXODV�GH�HQFDEH]DPLHQWR��HWF���
�
�������������������������������������������������
�����3iJ������
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�
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37� �&LHUUH�GH�FDUWD��IyUPXODV�GH�VDOXGR��ILUPD��
�
3RU�RWUR�ODGR��HQ�FXDQWR�D�OD�VXFHVLyQ�GH�ODV�SDUWHV�WH[WXDOHV��HO�SURGXFWRU�GHO�WH[WR�
GHEH� GHFLGLU� VL� OD� LQIRUPDFLyQ� FHQWUDO� 1� �VROLFLWXG� GH� OtQHD� WHOHIyQLFD�� HVWDUi� DO�
SULQFLSLR� �HQ� FX\R� FDVR� VHJXLUi� D� pVWD� OD� IXQGDPHQWDFLyQ�R� HQ� HO� PHGLR� GH� OD�
SUHVHQWDFLyQ��HWF��
�
3DUD�OD�HVWUXFWXUDFLyQ�LQWHUQD�GH�ODV�SDUWHV�WH[WXDOHV�VRQ�HVSHFLDOPHQWH�UHOHYDQWHV�
ORV�SURFHVRV�GH�VHFXHQFLDOL]DFLyQ�\�FRQH[LyQ��/D�VHFXHQFLDOL]DFLyQ�GH� ODV�DFFLRQHV�
LORFXWLYDV� SXHGH� GHVFULELUVH� GH� LJXDO� PDQHUD� TXH� OD� FRPSRVLFLyQ� GH� ODV� SDUWHV�
WH[WXDOHV�� /D� LQWHJUDFLyQ� GH� ODV� SURSRVLFLRQHV� SXHGH� GHVFULELUVH� SRU� PHGLR� GH�
GLIHUHQWHV� WLSRV� GH� UHODFLyQ� �WLSRV� GH� FRQH[LyQ� �DGLWLYR�� DGLWLYR�FURQROyJLFR��
HYDOXDWLYR�FURQROyJLFR�� LPSOLFDWLYR�� HWF���� (Q� HO� FDVR� GH� QXHVWUR� HMHPSOR�� OD�
VROLFLWXG�GH� OtQHD� WHOHIyQLFD�� GRPLQDQ� ODV� FRQH[LRQHV� GHO� WLSR� DGLWLYR�LPSOLFDWLYR��
TXH� FRUUHVSRQGHQ� DO� SURFHGLPLHQWR� GLUHFWLYR�DUJXPHQWDWLYR�� (Q� HO� VHJXQGR�
SiUUDIR� GH� OD� FDUWD�� GRQGH� HVWi� SUHVHQWH� OD� IXQGDPHQWDFLyQ� GHO� SHGLGR�� VH�
HQFXHQWUDQ� FRQHFWRUHV� FRPR� \� �DGLWLYR��� SRU� OR� WDQWR� �LPSOLFDWLYR�� \� XQD�
SURSRVLFLyQ�TXH�FRQVLJXH�HO�PLVPR�HIHFWR�LPSOLFDWLYR��FRPR�SRGUi�XVWHG�PX\�ELHQ�
FRPSUHQGHU���(Q�HO�FDVR�GHO�Q~FOHR�LQIRUPDWLYR�FRPXQLFDWLYR��.��VROLFLWXG�GH�OtQHD�
WHOHIyQLFD��� pVWH� VH� XELFD� HQ� OD� SULPHUD� SRVLFLyQ� GHO� Q~FOHR� WH[WXDO� �17�� \� QR� HV�
HVSHUDEOH�XQD�GLIHUHQFLDFLyQ�DGLFLRQDO�GHO�WLSR�GH����FRQH[LyQ��(Q�UHVXPHQ��SDUD�OD�
VROLFLWXG� GH� LQVWDODFLyQ� GH� OtQHD� WHOHIyQLFD� SXHGH� SURSRQHUVH� OD� VLJXLHQWH�
HVWUXFWXUDFLyQ�OLQHDO��
�
3,��HQFDEH]DPLHQWR�GH�OD�FDUWD�
�
17��Q~FOHR�GH�OD�FDUWD�
�

�� .�32548(�$�
�� N��62/,&,7$5�OtQHD�WHOHIyQLFD��
�� 32548(�D�\�E�\�QR�F��SRU�OR�WDQWR�G��

�
77��FLHUUH�GH�OD�FDUWD�
�
��������0RGHORV�GH�IRUPXODFLyQ�SURWRWtSLFRV�
�
+HPRV� YLVWR� D� OR� ODUJR� GH� HVWH� OLEUR� TXH� PXFKRV� LQWHQWRV� GH� WLSRORJL]DFLyQ�
WURSLH]DQ� FRQ� GLILFXOWDGHV� HQ� HO� QLYHO� GH� OD� UHSUHVHQWDFLyQ� \� FRPSRVLFLyQ�
OLQJ�tVWLFD�� HVWR� VXFHGH� SRUTXH� QLQJ~Q� WH[WR� HV� LJXDO� D� RWUR�� LQFOXVR� HQ� OD�
UHDOL]DFLyQ�GH�OD�PLVPD�WDUHD�FRPXQLFDWLYD�SRU�SDUWH�GHO�PLVPR�SURGXFWRU�WH[WXDO�
�HQ� FRQGLFLRQHV� VLWXDFLRQDOHV� FDVL� LGpQWLFDV�� VyOR� HQ� FDVRV� H[FHSFLRQDOHV� UHVXOWD�
XQD�IRUPXODFLyQ�WH[WXDO�LJXDO��
�
�
�������������������������������������������������
�����3iJ������



(O�SURGXFWRU�GH�XQ�WH[WR�QR�HV��VLQ�HPEDUJR��DEVROXWDPHQWH�OLEUH�HQ�OD�IRUPXODFLyQ��
(VWD�KLSyWHVLV�VH�DSR\D�HQ�OD�REVHUYDFLyQ�VHJ~Q�OD�FXDO�YDULRV�WH[WRV�IRUPXODGRV�GH�
GLVWLQWD�PDQHUD�SXHGHQ�FODVLILFDUVH�VLQ�HVIXHU]RV�HQ�OD�PLVPD�FODVH�WH[WXDO�SRU�VXV�
UHFHSWRUHV��(V�GHFLU��D�SHVDU�GH�TXH�FDGD�WH[WR�HV��~QLFR��SXHGH�DILUPDUVH�TXH�HQ�
ODV�IRUPXODFLRQHV�GH�WH[WRV�VH�UHIOHMD�WDPELpQ�DOJR�WtSLFR�\�XQLYHUVDO��SLpQVHVH�HQ�HO�
FDVR� GH� ODV� WUDGXFFLRQHV� GH� XQ� PLVPR� WH[WR� D� GLVWLQWDV� OHQJXDV��� +HLQHPDQQ� \�
9LHKZHJHU� SRVWXODQ� OD� H[LVWHQFLD� HQ� ORV� KDEODQWHV� GH� XQ� VDEHU� SURWRWtSLFR� VREUH�
UDVJRV� GH� IRUPXODFLyQ� GH� GHWHUPLQDGDV� FODVHV� WH[WXDOHV�� RWURV� DXWRUHV� KDQ�
GHQRPLQDGR�HVWH�VDEHU��HVTXHPD�HVWLOtVWLFR��R��HVWLOR�GH�HVTXHPD�WH[WXDO���
�
+HLQHPDQQ�\�9LHKZHJHU�SRVWXODQ�DOJXQRV�FDPSRV�GH�HVH�VDEHU�VREUH�HO��IRUPXODU��
GH�FODVHV�WH[WXDOHV��(Q�SULPHU�OXJDU��H[LVWHQ�Pi[LPDV�FRPXQLFDWLYDV�HVSHFtILFDV�GH�
FODVHV� WH[WXDOHV�� HV���� GHFLU�� TXH� KD\� FLHUWRV� SULQFLSLRV� JHQHUDOHV� FRPXQHV� D� ORV�
KDEODQWHV�SDUD�OD�IRUPXODFLyQ�GH�FDGD�FODVH�WH[WXDO��(VWDV�Pi[LPDV�FRPXQLFDWLYDV�
VH� RULJLQDQ� HQ� ORV� QLYHOHV� GH� FODVLILFDFLyQ� VXSHULRUHV� \� UHIOHMDQ� GHWHUPLQDGRV�
DVSHFWRV�GH�ODV�WDUHDV�FRPXQLFDWLYDV��(Q�UHVXPHQ��HO�SURGXFWRU�WLHQH�XQ�DOWR�JUDGR�
GH� OLEHUWDG� SDUD� IRUPXODU� VX� WH[WR�� SHUR� ODV� DOWHUQDWLYDV� GH� IRUPXODFLyQ� HVWiQ�
OLPLWDGDV�SRU�HVWRV�SULQFLSLRV�JHQHUDOHV��6L�YROYHPRV�DO�HMHPSOR�GH�OD�VROLFLWXG�GH�
WHOpIRQR��ODV�Pi[LPDV�FRPXQLFDWLYDV�SDUD�HVD�FODVH�WH[WXDO�TXH�DVSLUD�D�LQFLGLU�HQ�OD�
FDSDFLGDG� GH� GHFLVLyQ� GHO� UHFHSWRU� �3(',5�� GHWHUPLQDQ� ORV� UDVJRV�� PDUFDGR�
LQVWLWXFLRQDO�PHQWH�� HVFULWR�� DUJXPHQWDWLYR� VREUH� XQD� EDVH� LQIRUPDWLYD�� REMHWLYR��
EUHYH�� FRQFLVR�� DPDEOH�� 2WURV� DXWRUHV� KDQ� FRQWHPSODGR� ODV� DOWHUQDWLYDV� GH�
IRUPXODFLyQ� VHJ~Q�GHWHUPLQDGDV�Pi[LPDV� LQWHUDFFLRQDOHV�� HV� HO� FDVR�GH�YDQ�'LMN�
�������TXLHQ�SURSRQH�QRFLRQHV�FRPR�FODULGDG�\�EUHYHGDG��(Q�SRFDV�SDODEUDV�� ODV�
Pi[LPDV� JHQHUDOHV� VREUH� OD� IRUPXODFLyQ� GH� FODVHV� WH[WXDOHV� QRV� JXtDQ� HQ� OD�
SURGXFFLyQ�\�OD�FRPSUHQVLyQ�GH�ORV�WH[WRV��SRU�HMHPSOR��XQ�WH[WR�H[WUHPDGDPHQWH�
EUHYH��FRQ�FRQVWUXFFLRQHV�HOtSWLFDV�\�DEUHYLDWXUDV�QRV�KDUi�VRVSHFKDU�UiSLGDPHQWH�
TXH�HVWDPRV�IUHQWH�D�XQ�WHOHJUDPD��
�
(Q�VHJXQGR�OXJDU�� ORV�DXWRUHV�LQFOX\HQ�HQ�HO�VDEHU�VREUH�IRUPXODFLyQ�GH�FODVHV�GH�
WH[WRV� PRGHORV� GH� IRUPXODFLyQ�� HVWR� HV�� SDODEUDV� \� FRQVWUXFFLRQHV� TXH� VH� KDQ�
FRQVHUYDGR� \� ILMDGR� FRPR� SURWRWtSLFDV� GH� FODVHV� WH[WXDOHV�� /D� DFWLYDFLyQ� GH� WDOHV�
PRGHORV�HV�GH�JUDQ�D\XGD�SDUD�OD�HVWUXFWXUDFLyQ�UiSLGD�\�DGHFXDGD�GHO�WH[WR��
�
(Q�HO�QLYHO�Op[LFR��SXHGHQ�PHQFLRQDUVH�SDODEUDV�TXH�VH�DVRFLDQ�LQPHGLDWDPHQWH�D�
XQD� FODVH� WH[WXDO�PiV� R�PHQRV� DPSOLD� �RQGD� YHUGH�� VHQWHQFLD�� KRUD� GH� FRQVXOWD��
WHyULFR�SUiFWLFR��HWF����(Q�HO�HMHPSOR�TXH�HVWDPRV�DQDOL]DQGR�SXHGHQ�PHQFLRQDUVH�
VROLFLWXG��5HI��&LHUWDV�FRQVWUXFFLRQHV�VLQWiFWLFDV�\�FRPELQDFLRQHV�ILMDV�GH�SDODEUDV�
IUHFXHQWHPHQWH� DSDUHFHQ� HQ� FRQMXQWR� �HO� WpUPLQR� WpFQLFR� HV� FRORFDQ�� \� VX�
FRRFXUUHQFLD� HV� WtSLFD� GH� FLHUWRV� iPELWRV� FRPXQLFDWLYRV�� SRU� HMHPSOR�� SDGUHV� \�
PDHVWURV�� GLDJQyVWLFR� \� HYDOXDFLyQ� �SDUD� OD� HVFXHOD��� RWUDV� FRQ� ORFDFLRQHV� VRQ�
LGHQWLILFDGRUDV� GH� FODVHV� WH[WXDOHV� FRPR�� VX� VHxRUtD�� VHUi� MXVWLFLD� �SUHVHQWDFLyQ�
OHJDO�� R�KDEtD�XQD�YH]�� \� YLYLHURQ�PX\� IHOLFHV� �FXHQWRV� LQIDQWLOHV���(Q� OD� VROLFLWXG�
HVFULWD� VRQ� SURWRWtSLFDV� ODV� FRQVWUXFFLRQHV� WHQJR� HO� DJUDGR� GH� GLULJLUPH�� D� ILQ� GH�
VROLFLWDUOH�� DUELWUH� ORV� PHGLRV� QHFHVDULRV�� DJUDGH]FR� GH� DQWHPDQR�� VDOXGR�
�������������������������������������������������
�����3iJ������



DWHQWDPHQWH��3RU� VX�FDUiFWHU���� LGHQWLILFDGRU��+HLQHPDQQ�\�9LHKZHJHU� ODV� OODPDQ�
FRQVWLWX\HQWHV� WH[WXDOHV� HVWHUHRWLSDGRV�� HVWRV� FRQVWLWX\HQWHV� VH� DFWLYDQ� FRPR�
WRWDOLGDGHV�\�HVWiQ�OLJDGRV�D�GLVWLQWDV�IDVHV�GH�OD�FRQVWLWXFLyQ�WH[WXDO��3RU�HMHPSOR��
SDUD� HO� HVWDEOHFLPLHQWR�GH£� FRQWDFWR� \� HO� LQLFLR�GHO� WH[WR�SXHGHQ�PHQFLRQDUVH� ODV�
VLJXLHQWHV� IyUPXODV� TXH� LGHQWLILFDQ� GLVWLQWDV� FODVHV� WH[WXDOHV�� KROD�� TXp� WDO�� EXHQ�
GtD� �IRUPDV� GH� VDOXGR��� ¢TXp� YD� D� OOHYDU"� ¢TXp� OH� GR\"� �GLiORJR� GH� FRPSUD��� FRQ�
UHIHUHQFLD� D� VX� FDUWD� GHO��� �FDUWD� IRUPDO��� 3DUD� HO� FLHUUH� GHO� WH[WR� \� GHO� FRQWDFWR��
FKDX�� KDVWD� OXHJR� �IRUPDV� GH� VDOXGR��� OR� VDOXGR� DWHQWDPHQWH�� FRUGLDOPHQWH�
�IyUPXODV�GH�VDOXGR�HQ�ODV�FDUWDV���OHV�DJUDGH]FR�VX�DWHQFLyQ��FRQIHUHQFLD���HWF��
�
(Q�UHVXPHQ��HO�QLYHO�GH�IRUPXODFLyQ��9��SXHGH�UHSUHVHQWDUVH�FRPR�VLJXH��
�
�
9�� �� � � )RUPXODFLyQ�WH[WXDO�
�
�L�5HVWULFFLRQHV�GH�
IRUPXODFLyQ��
�
0i[LPDV�FRPXQLFDWLYDV�
HVSHFtILFDV�GH�FODVHV�
WH[WXDOHV� � � � � � $OWHUQDWLYDV�GH�

IRUPXODFLyQ�
�EUHYHGDG��QLYHO�GH�
HODERUDFLyQ��HWF���

�
�LL��0RGHORV�GH�IRUPX�� � � �
ODFLyQ�SURWRWtSLFRV�
�
/H[HPDV�HVSHFtILFRV�GH�
FODVHV�WH[WXDOHV� � � L�
� � � � � � �
&RQORFDFLRQHV�
HVWHUHRWLSRV�
�
(O� HVTXHPD� LQWHQWD� PRVWUDU� TXH� HQ� UHDOLGDG� ORV� SURGXFWRUHV� GH� WH[WRV� VH�
HQFXHQWUDQ�OLPLWDGRV�VyOR�SDUFLDOPHQWH�HQ�VXV���� IRUPXODFLRQHV��SRU�RWUR� ODGR� ODV�
OLPLWDFLRQHV� \� ORV� PRGHORV� GH� IRUPXODFLyQ� TXH� HVER]DQ� ORV� DXWRUHV� QR� VRQ�
VXILFLHQWHV�SDUD�SRVWXODU�WLSRV�GH�IRUPXODFLyQ�TXH�SXHGDQ�DLVODUVH�\�FDUDFWHUL]DUVH�
FRQ�FODULGDG��/DV� FRQGLFLRQHV�\� ORV�PRGHORV�GH� IRUPXODFLyQ� IXQFLRQDQ� VRODPHQWH�
FRPR�SRWHQFLDOHV�LQGLFDGRUHV�GH�FODVH�WH[WXDO��HO�QLYHO�GHO�IRUPXODU��SRU�FLHUWR��QR�
DOFDQ]D�SRU�Vt�VROR�SDUD�LGHQWLILFDU�FODVHV�WH[WXDOHV��
�
�
�
�������������������������������������������������
�����3iJ������
�����3iJ������



�����,QWHJUDFLyQ�GH�ORV�QLYHOHV�
�
/RV�DXWRUHV�VH�SUHJXQWDQ�DFHUFD�GHO�SDSHO�GH�HVWRV�QLYHOHV�GH�WLSRORJL]DFLyQ�HQ� OD�
FRPXQLFDFLyQ�SUiFWLFD��VREUH�VX�LQWHJUDFLyQ�\��SRU�~OWLPR��VREUH�OD�DSOLFDELOLGDG�GH�
HVWD�WLSRORJtD�D�WH[WRV�FRQFUHWRV��
�
2EVHUYDQ� TXH� HV� GLItFLO� ILMDU� R� HVWDEOHFHU� HQ� IRUPD� H[DFWD� HO� VDEHU� VREUH� FODVHV�
WH[WXDOHV�GH�TXH�GLVSRQHQ�ORV�KDEODQWHV��VLQ�HPEDUJR��SXHGH�VXSRQHUVH�TXH�WRGRV�
ORV�KDEODQWHV�SRVHHQ�XQ�VDEHU�VREUH�FODVHV� WH[WXDOHV�DFWLYR�\�SDVLYR�HQ�HO�FDVR�GH�
FODVHV�WH[WXDOHV�KDELWXDOHV��FRQYHUVDFLRQHV�FRWLGLDQDV��DYLVRV�GH�SHULyGLFRV��FDUWDV�
SULYDGDV��HWF����(Q�HO�FDVR�GH�RWUDV�FODVHV�WH[WXDOHV�GHEHQ�HVWDEOHFHUVH�GLIHUHQFLDV��
HQ�HO�FDVR�GH�FODVHV�WH[WXDOHV�DOJR�PiV�FRPSOHMDV��FRPR�SRU�HMHPSOR�XQ�UHSRUWDMH�
SHULRGtVWLFR� R� XQD� FDUWD� IRUPDO�� DOJXQRV� JUXSRV� ODV� GRPLQDQ� HQ� IRUPD� DFWLYD� \�
SDVLYD�� RWURV�� VyOR�SDVLYDPHQWH��3RU�~OWLPR��RWUR� JUXSR�GH� WH[WRV�PiV� FRPSOHMRV��
FRPR�ORV�HQVD\RV��HO�LQIRUPH�FLHQWtILFR�\�ODV�GHPDQGDV�OHJDOHV�VRQ�GRPLQDGRV�VyOR�
SRU� DOJXQDV� SHUVRQDV� �TXH� ORV� XWLOL]DQ� HQ� VX� SUD[LV� FRPXQLFDWLYD��� 'H� HVWR� VH�
GHVSUHQGH� TXH� HO� VDEHU� VREUH� FODVHV� WH[WXDOHV� GH� XQD� FRPXQLGDG� OLQJ�tVWLFD� QR�
FRQIRUPD� XQ� FRQMXQWRILMR�� VLQR� TXH� HO� FRQWHQLGR� \� DPSOLWXG� GH� HVWH� VXEVLVWHPD�
FRJQRVFLWLYR� GHSHQGH� GH� ODV� H[SHULHQFLDV�� GH� OD� SUiFWLFD� FRPXQLFDWLYD� GH� ORV�
KDEODQWHV��
�
3RU� HOOR�� ODV� FODVHV� WH[WXDOHV� GHEHQ� FRQFHELUVH� FRPR� IHQyPHQRV� LGHDOHV� \�
SURWRWtSLFRV�� EDVDGRV� HQ� ODV� H[SHULHQFLDV� UHJXODUHV� GH� KDEODQWHV� GH� XQD�
GHWHUPLQDGD� FRPXQLGDG� OLQJ�tVWLFD�� VRQ� HVTXHPDV� OLQJ�tVWLFRV� JOREDOHV� SDUD�
UHVROYHU�WDUHDV�FRPXQLFDWLYDV�HVSHFtILFDV�HQ�VLWXDFLRQHV�GHWHUPLQDGDV��+HLQHPDQQ�
\� 9LHKZHJHU� WRPDQ� XQD� SRVLFLyQ� FODUD� FRQ� UHVSHFWR� D� ODV� H[LJHQFLDV� WHyULFDV�
SRVWXODGDV�SRU�,VHQEHUJ��FIU��DTXt�������������
�
³3RU� ODV� UD]RQHV�� PHQFLRQDGDV� XQD� WLSRORJtD� WH[WXDO� QR� SXHGH� VHU� H[KDXVWLYD� QL�
HVWULFWDPHQWH� VLVWHPiWLFD�� FRPR� WDPSRFR� SXHGH� PDQWHQHUVH� OD� H[LJHQFLD� GH�
,VHQEHUJ� DFHUFD� GHO� FDUiFWHU� HVWULFWR� GH� XQD� WLSRORJtD� �OD� FODULGDG� DEVROXWD� HQ� OD�
DVLJQDFLyQ� GH� FDGD� WH[WR� SDUWLFXODU� D� XQD� FODVH� WH[WXDO��� 3RU� FLHUWR�� SDUD�
GHWHUPLQDGRV�WH[WRV�SXHGH�VHU�VXILFLHQWH�OD�FODVLILFDFLyQ�PRQRWtSLFD��SHUR�SDUD�XQD�
JUDQ�FDQWLGDG�GH�WH[WRV�VRQ�SRVLEOHV�ODV�FODVLILFDFLRQHV�P~OWLSOHV��3RU�HOOR�SDUWLPRV�
GH� OD� EDVH� GH� TXH� WRGD� WLSRORJtD� WH[WXDO� GHEH� HVWDU� DELHUWD� D� ODV� FODVLILFDFLRQHV�
P~OWLSOHV�� GDGR� TXH� FDGD� WH[WR� HQ� FRQGLFLRQHV� VLPLODUHV� SXHGH� UHODFLRQDUVH� FRQ�
GLVWLQWDV� XQLGDGHV� VXSHULRUHV� VHJ~Q� ORV� LQWHUHVHV� GH� ORV� KDEODQWHV� \� HO� JUDGR� GH�
UHOHYDQFLD�TXH�SDUD�ORV�KDEODQWHV�WHQJDQ�ORV�GLVWLQWRV�DVSHFWRV�FODVLILFDWRULRV´��SiJ��
�����WUDGXFFLyQ�QXHVWUD���
�
(Q� FXDQWR� D� OD� LQWHJUDFLyQ� GH� ORV� GLVWLQWRV� QLYHOHV� GH� FODVLILFDFLyQ�� ORV� DXWRUHV�
GHVWDFDQ� OD� LPSRUWDQFLD� GH� UHODFLRQDUORV� HQWUH� Vt� SDUD� OD� GHVFULSFLyQ� GH� FODVHV�
WH[WXDOHV��/RV�QLYHOHV�LQGLYLGXDOHV�SXHGHQ�WHQHU�XQ�JUDGR�GH�LPSRUWDQFLD�GLIHUHQWH�
HQ� ODV� FODVHV� WH[WXDOHV�� HQ� HO� FDVR� GH� XQ� WHOHJUDPD�� ORV� IDFWRUHV� VLWXDFLRQDOHV�� $�
SHVDU� GH� TXH� ORV� QLYHOHV� SXHGDQ� WHQHU� GLVWLQWD� UHOHYDQFLD�� WRGRV� HVWiQ� VLHPSUH�
�������������������������������������������������
�����3iJ������



LQFOXLGRV��/RV�DXWRUHV�IRFDOL]DQ�HO�DQiOLVLV�HQ� OD�FODVH�WH[WXDO� WHOHJUDPD��HQ�HOOD�HO�
DVSHFWR� IXQFLRQDO� HV� OLEUH� �VH� SXHGH� LQIRUPDU�� FRQWDFWDU�� FRPDQGDU�� HWF���� VLQ�
HPEDUJR�� OD� IXQFLyQ� GH� XQ� WHOHJUDPD� FRQFUHWR� HV� WDQ� LPSRUWDQWH� FRPR� XQD�
HVWUXFWXUDFLyQ� GHWHUPLQDGD� \�PRGHORV� GH� IRUPXODFLyQ� HVSHFtILFRV�� /RV� HVTXHPDV�
JOREDOHV� LPSOLFDQ� OD� LQWHJUDFLyQ� GH� WLSRV� GH� GLVWLQWRV� QLYHOHV� HQ� XQD� WRWDOLGDG�
HVSHFtILFD��9pDVH�HO�FDVR�GHO�WHOHJUDPD��
�

��
&ODVH�WH[WXDO��WHOHJUDPD��������������������������
�
1LYHO�,��IXQFLyQ�������������������������������������������������£����
�
1LYHO�,,��VLWXDFLyQ��
SDUiPHWUR��L������������������������������������������������������£�
���������������������LL��� � � � ����LQVWLWXFLRQDO��&RUUHRV�
���������������������LLL����������������������������������������������������£�
���������������������LY����������������������������������������������������£�
���������������������Y�� � � � ���&RPXQLFDFLyQ�HVFULWD��D�GLVWDQFLD��HO�
�� � � � � � ���FRUUHR��FRPR�LQWHUPHGLDULR�HQWUH�HO�
�������������������������������������������������
�����£�VLJQLILFD�TXH�OD�IXQFLyQ��R�SURFHGLPLHQWR��UDVJR�VLWXDFLRQDO��HWF���HV�LUUHOHYDQWH�SDUD�OD�GHVFULSFLyQ�GH�OD�
FODVH�WH[WXDO�WHOHJUDPD�



���SURGXFWRU�WH[WXDO�\�HO�UHFHSWRV��
���XUJHQFLD�GH�OD�WUDVPLVLyQ��WUDVPLVLyQ�

��� � � � � � ���SRU�PHGLR�GH�IRUPXODULR�
�
1LYHO�,,,��SURFHGLPLHQWR�������������������������������£�
�
1LYHO�,9�� � �L������������������������������������3,�\�37�REOLJDWRULRV��IRUPXODULR��
�������������������������������������LL�����������������������������������£�
�
1LYHO�9��IRUPXODFLyQ��
�
�������������������������������������L�������������������������������������EUHYHGDG�H[WUHPD�GH�OD�IRUPXODFLyQ��
�����������������������������������������������������������������������������IUHFXHQWHPHQWH�XQD�VROD�RUDFLyQ�
�����������������������������������������������������������������������������FODULGDG�
�������������������������������������LL������������������������������������FRQVWUXFFLRQHV�HOtSWLFDV�
�����������������������������������������������������������������������������PRGHORV�GH�IRUPXODFLyQ�³OOHJR�PDxDQD´�
�
�
VL� VH� HOLPLQDQ� WRGRV� ORV� VXEWLSRV� LUUHOHYDQWHV� �PDUFDGRV� FRQ� L�� VH� DUULED� D� OD�
VLJXLHQWH�GHVFULSFLyQ�GH�WHOHJUDPD��
�
7HOHJUDPD��HVTXHPD�WH[WXDO�JOREDO����
�

�� &RPXQLFDFLyQ�HVFULWD�LQVWLWXFLRQDO��FRUUHR�
�� 7UDQVPLVLyQ�PX\�UiSLGD�
�� 3,�37�REOLJDWRULRV��IRUPXODULR��
�� %UHYHGDG�
�� &RQVWUXFFLyQ�HOtSWLFDV�

�
6HJ~Q�+HLQHPDQQ�\�9LHKZHJHU�ORV�WH[WRV�FRQFUHWRV�TXH�UHVSRQGHQ�D�HVWH�HVTXHPD�
SXHGHQ� FRQVLGHUDUVH� SURWRWLSRV� GH� OD� FODVH� WH[WXDO� WHOHJUDPD�� (Q� OD� SUiFWLFD� QRV�
HQFRQWUDPRV� FRQ� WH[WRV� TXH� VH� URWXODQ� FRPR� WHOHJUDPDV� \� TXH�� VLQ� HPEDUJR��
IRUPDQ� XQD� HVSHFLH� GH� ]RQD� PDUJLQDO� GH� HVWD� FODVH� WH[WXDO� H� LQFOXVR� SRGUtDQ�
DGVFULELUVH�D�RWUDV�FODVHV�WH[WXDOHV��FRPR�FDUWD�H[SUHVR��
�
$�FRQWLQXDFLyQ�RIUHFHPRV�RWUDV�GHVFULSFLRQHV�GH�FODVHV�WH[WXDMHV�D�ILQ�GH�LOXVWUDU�OD�
SURSXHVWD�����
�

�������������������������������������������������
�����3iJ������
�����3iJ������



$YLVR�I~QHEUH�

�
�
(VTXHPD�WH[WXDO�JOREDO��
�

�,�� 7UDVPLVLyQ�GH�LQIRUPDFLyQ��VREUH�XQD�DFWLWXG�GH£�SURGXFWRU�WH[WXDO�FRQ�
UHVSHFWR�D�OD�PXHUWH�GH�;�

�,,�� FRPXQLFDFLyQ�HVFULWD�HQ�OD�SUHQVD���VLPpWULFD�±�
�,,,�� DFHQWXDFLyQ�HPRFLRQDO�
�,9�� 3,��TXLpQ�PXULy��FXiQGR��JHQHUDOPHQWH�UHOLJLyQ�GHO�PXHUWR��������HWF������

�������������������������������������������������
����3RGUtD�SHQVDUVH�TXH�WRGR�HO�FRQWHQLGR�WH[WXDO�HVWi�SUHGHWHUPLQDGR�\�WDPELpQ�VX�GLVWULEXFLyQ��ODV�YDULDQWHV�
VRQ�HQ�UHDOLGDG�PX\�UHVWULQJLGDV�\�VH�UHILHUHQ�JHQHUDOPHQWH�D�OD�PHQFLyQ�GH�ODV�FLUFXQVWDQFLDV��WUiJLFDPHQWH��
GHVSXpV� GH� XQD� ODUJD� HQIHUPHGDG�� HWF���� 3RU� RWUR� ODGR�� GHEH� GHVWDFDUVH� TXH� HO� PHGLR� SHULRGtVWLFR� SXHGH�
DGRSWDU�FDUDFWHUtVWLFDV�SURSLDV�SDUD�VXV�FODVHV�WH[WXDOHV��HQ�ORV�HMHPSORV�SUHVHQWDGRV�SXHGH�REVHUYDUVH�TXH�ORV�
DYLVRV� I~QHEUHV� GH� 5LR� 1HJUR� QR� LQFOX\HQ� LQIRUPDFLyQ� VREUH� OD� UHOLJLyQ� GH�� PXHUWR� \� TXH�� HQWUH� RWUDV�
FDUDFWHUtVWLFDV��DO�QRPEUH�GHO�PXHUWR�VLJXH�OD�IyUPXOD�T�H�S�G��



�9�� HVWLOR�HOHYDGR��/H[HPDV�\�FRQVWUXFFLRQHV�SURWRWtSLFDV��IDOOHFLy��VH�GXUPLy�
HQ� OD� SD]� GHO� 6HxRU�� SDUWLFLSD� FRQ� SURIXQGR� GRORU� VX� IDOOHFLPLHQWR� H�
LQYLWD����UXHJDQ�XQD�RUDFLyQ�HQ�VX�PHPRULD��UHJUHVy�D�OD�FDVD�GHO�3DGUH��

�
�
�&RUD]yQ�IUXWDGR�5HFHWD�GH�FRFLQD��,QJUHGLHQWHV����SRUFLRQHV���
%L]FRFKXHOR�� �� KXHYRV� �� ���� J�� GH� D]~FDU� �� ���� J�� GH� KDULQD� ELHQ� WDPL]DGD� ±�ò�
FXFKDUDGLWD�GH�HVHQFLD�GH�YDLQLOOD��9DULRV������FF�GH�FUHPD�GH�OHFKH�����FXFKDUDGDV�
GH�D]~FDU� LPSDOSDEOH���XQDV�JRWDV�GH�HVHQFLD�GH�YDLQLOOD�±� IUXWDV�GH� OD�HVWDFLyQ�±�
NLZLV���IUXWLOODV���URGDMDV�GH�PDQ]DQD��
�3UHSDUDFLyQ��
%L]FRFKXHOR��6HSDUDU� ODV� \HPDV�GH� ODV� FODUDV��%DWLU� ODV� \HPDV� FRQ�HO� D]~FDU�KDVWD�
TXH�HVWpQ�HVSRQMRVDV��$JUHJDU�OD�KDULQD�HQ�IRUPD�GH�OOXYLD��PH]FODQGR�VXDYHPHQWH�
FRQ�FXFKDUD�GH�PDGHUD��%DWLU� ODV�FODUDV�D�SXQWR�QLHYH�ELHQ�ILUPH��LQFRUSRUDUODV�DO�
EDWLGR�DQWHULRU�GH�PDQHUD�HQYROYHQWH�SDUD�HYLWDU�TXH�VH�EDMHQ��DxDGLU� OD�HVHQFLD��
9HUWHU�HQ�PROGH�HQPDQWHFDGR�\�HQKDULQDGR�\�FRFLQDU�HQ�KRUQR�PRGHUDGR�GH����D�
���PLQXWRV��'HVPROGDU�VREUH�UHMLOOD�\�GHMDU�HQIULDU��
$UPDGR�� 3UHSDUDU� FUHPD� FKDQWLOO\� FRQ� ORV� LQJUHGLHQWHV� PHQFLRQDGRV�� FXEULU� HO�
EL]FRFKXHOR�\�GHFRUDU�D�JXVWR�FRQ�ODV�IUXWDV��6HUYLU�ELHQ�IUtR��
7LHPSR�GH�SUHSDUDFLyQ�����PLQXWRV��7LHPSR�GH�FRFFLyQ�����D����PLQXWRV��0DUtD�3tD�'HVSODWV�1XHYD����������
�
(VTXHPD�WH[WXDO�JOREDO��
�

�,�� FRPDQGDU��QR�REOLJDWRULR�� �UHFRPHQGDU�
�,,�� UHIHULGR�D�XQD�DFWLYLGDG�SUiFWLFD�FRQFUHWD�
�,,,�� SURFHGLPLHQWR�FURQROyJLFR���DGLWLYR��SULPHUR�$��GHVSXpV�%��&�SDUD�TXH�'��

HWF���
�,9�� 'LUHFWLYR���GHVFULSWLYR�
&RQWHQLGR�WHPiWLFR�SUHHVWDEOHFLGR��SUHSDUDFLyQ�GH�FRPLGDV��
�9�� � REMHWLYLGDG�� EUHYHGDG� OH[HPDV� TXH� GHVLJQDQ� DOLPHQWRV�� XWHQVLOLRV� GH�
FRFLQD���FRQVWUXFFLRQHV�GHO�WLSR�VH�WRPD����VH�DPDVD��LQILQLWLYRV��VHSDUDU��EDWLU�

�
,QIRUPH�FLHQWtILFR�����HVTXHPD�WH[WXDO�JOREDO�
�

�,�� 7UDVPLVLyQ��ORJUR�GH�LQIRUPDFLyQ�
�,,�� FRPXQLFDFLyQ�LQVWLWXFLRQDO�HVFULWD��VLPpWULFD�

�������������������������������������������������
�����3iJ������
�����3RU�UD]RQHV�GH�HVSDFLR�QR�LQFOXLPRV�XQ�HMHPSOR�GH�HVWD�FODVH�WH[WXDO�



�,,,�� 'LYLVLyQ�HQ�SDUWHV�FRQ�DEXQGDQFLD�GH�FRPSRQHQWHV�GH�DSR\R��GH�HVSHFLDO�
LPSRUWDQFLD�HO�IXQGDPHQWDU��

�,9�� (VWUXFWXUDFLyQ� DUJXPHQWDWLYD� FRQ� FRQH[LRQHV� LPSOLFDWLYDV�� 3O�
�LQWURGXFFLyQ��\�37��FRQFOXVLRQHV���

�9�� REMHWLYLGDG��SUHFLVLyQ�
7HUPLQRORJtD��VHxDOHV�GH�HVWUXFWXUDFLyQ��

(VWDV� GHVFULSFLRQHV� PXHVWUDQ� FODUDPHQWH� TXH� DOJXQDV� FODVHV� WH[WXDOHV�� FRPR� OD�
UHFHWD�GH�FRFLQD��VH�GHVFULEHQ�FRQ�PD\RU�Q~PHUR�GH�SDUiPHWURV�TXH�RWUDV��HV�GHFLU��
DOJXQDV�FODVHV�SRVHHQ�PD\RU�HVSHFLILFLGDG�TXH�RWUDV��IHQyPHQR�TXH�LOXVWUDPRV�HQ�
OD�VtQWHVLV�TXH�VLJXH��
�
������6tQWHVLV����
�
$� 3DUWLU� GH� XQD� FRQFHSFLyQ� SURFHGXUDO� GH� WH[WR� \� GH£� FRQFHSWR� GH� IXQFLyQ� HQ� OD�
LQWHUDFFLyQ��TXp�VH�KDFH�FRQ�ORV�WH[WRV�HQ�ODV�VLWXDFLRQHV�FRPXQLFDWLYDV�FRQFUHWDV��
+HLQHPDQQ�\�9LHKZHJHU�GHVDUUROODQ�XQ� VLVWHPD�GH�YDULRV�QLYHOHV�GH� FODVLILFDFLyQ�
TXH�FRQWHPSOD�ORV�GLVWLQWRV�DVSHFWRV�UHOHYDQWHV�GH�ORV�WH[WRV��
�
/D� WLSRORJtD� SURSXHVWD� VH� FDUDFWHUL]D� SRU� VX� IOH[LELOLGDG�� HQ� GHWHUPLQDGD�
�GHVFULSFLyQ�GH��FODVH�WH[WXDO�XQ�QLYHO�SXHGH�WHQHU�SUHSRQGHUDQFLD�IUHQWH�D�RWURV��
XQ� SDUiPHWUR� SXHGH� VHU� LUUHOHYDQWH�� HWF�� (Q� VXPD�� ODV� FODVHV� WH[WXDOHV� SXHGHQ�
FRQWHQHU�GLVWLQWR�WLSR�\�Q~PHUR�GH�UDVJRV�GHILQLWRULRV��
�
3RU�~OWLPR��OD�WLSRORJtD��HQ�DUPRQtD�FRQ�OD�FRQFHSFLyQ�GH�WH[WR�GH�ORV�DXWRUHV��HVWi�
DELHUWD� D� ORV� FDPELRV�� ODV� FODVHV� WH[WXDOHV� YDUtDQ� FRQ� ODV� QHFHVLGDGHV� \� PHWDV�
FRPXQLFDWLYDV�GH� ORV�KDEODQWHV��'H�DOOt�TXH� OD�GHVFULSFLyQ�GHO� WHOHJUDPD�EULQGDGD�
HQ������GHEH�FRQVLGHUDUVH�SURYLVRULD��D�PRGR�GH�HMHPSOR�HV�LQWHUHVDQWH�REVHUYDU�HO�
FDVR� GHO� WHOHJUDPD� HQ� IRUPD� PiV� DWHQWD�� OD� QHFHVLGDG� FRPXQLFDWLYD� EiVLFD� TXH�
WUDGLFLRQDOPHQWH� KD� FXELHUWR� HVWD� FODVH� WH[WXDO� �� FRPXQLFDU� DOJR� FRQ� FHOHULGDG� ��
HVWi�VLHQGR�VDWLVIHFKD�HQ�IRUPD�FUHFLHQWH�SRU�HO�ID[��3UHVHQWDPRV�D�FRQWLQXDFLyQ�OD�
GHVFULSFLyQ�GHO�ID[��\��D�ORV�HIHFWRV�GH�OD�FRPSDUDFLyQ��UHLWHUDPRV�OD�GHO�WHOHJUDPD�
SDUD�TXH�VH�YLVXDOLFHQ�PHMRU�ORV�FDPELRV�����
�
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�
� 7HOHJUDPD��� � � )D[�
�

1LYHO�,��IXQFLyQ�������L���� � 1LYHO�,��IXQFLyQ�������L�
�

1LYHO�,,��VLWXDFLyQ��� � � 1LYHO�,,��VLWXDFLyQ��
SDUiPHWUR��L�� L��� � � SDUiPHWUR��L�� L�
�LL��LQVWLWXFLRQDO��&RUUHRV�� � �LL��L�
�LLL��L� � � � � �LLL��L�
�LY��L�� � � � � �LY��L�
�Y��&RPXQLFDFLyQ�HVFULWD��D����� �Y��FRPXQLFDFLyQ�HVFULWD��D��
GLVWDQFLD��HO�FRUUHR�FRPR�� � GLVWDQFLD��6LQ�LQWHUPHGLDULRV��
LQWHUPHGLDULR�HQWUH�HO�� � 8UJHQFLD�GH�OD�WUDQVPLVLyQ��6LQ��
SURGXFWRU�WH[WXDO�\�HO�� � IRUPXODULR�
UHFHSWRU��XUJHQFLD�GH�OD�
WUDVPLVLyQ��WUDVPLVLyQ�SRU�
PHGLR�GH�IRUPXODULR�

�
1LYHO�,,,��SURFHGLPLHQWR��L�� � 1LYHO�,,,��SURFHGLPLHQWR��L�

�
1LYHO�,9��L��3,�\�37�� � � 1LYHO�,9��L��L�
2EOLJDWRULRV����� � � �LL��L�
�IRUPXODULR��
�LL��L�

�
1LYHO�9��IRUPXODFLyQ��� � 1LYHO�9��IRUPXODFLyQ��
�L�EUHYHGDG�H[WUHPD�GH�OD�� � �L��L�
IRUPXODFLyQ��IUHFXHQWHPHQWH�� �LL��L�
VyOR���RUDFLyQ��
&ODULGDG�
�LL��FRQVWUXFFLRQHV�HOtSWLFDV�

�
�
�
� (O� FDUiFWHU� LQVWLWXFLRQDO�� FDUDFWHUL]DGRU� GHO� WHOHJUDPD� TXH� QHFHVDULDPHQWH� VH�
WUDVPLWH�D�WUDYpV�GHO�FRUUHR��IDOWD�HQ�HO�ID[��TXH�SRU�OR�FRP~Q�HV�GH�XVR�SDUWLFXODU��
�
�&RPR�HO�ID[�HV�OLEUH�HQ�FXDQWR�D�VX�HVWUXFWXUDFLyQ�WH[WXDO��QR�GHEH�DWHQHUVH�D�ODV�
SDXWDV� GH� XQ� IRUPXODULR� �� ORV� SDUiPHWURV� FRUUHVSRQGLHQWHV���� DO� QLYHO� ,,,� QR� VRQ�
UHOHYDQWHV�SDUD�VX�GHVFULSFLyQ��
�
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�(O�ID[��FODVH�WH[WXDO�GH�XWLOL]DFLyQ�UHFLHQWH��QR�H[KLEH�PRGHORV�GH�IRUPXODFLyQ�
HVWHUHRWLSDGRV��&RPSDUWH��SRVLEOHPHQWH��FDUDFWHUtVWLFDV�GH�IRUPXODFLyQ�SURSLDV�GH�
ODV�FODVHV�TXH�SXHGHQ�LQFOXLUVH�HQ�pO��FDUWDV��VROLFLWXGHV��SUHVXSXHVWRV��HWF��
�
1XHVWUR�SURSyVLWR��FRQ�HVWH�~OWLPR�HMHPSOR��KD�VLGR�PRVWUDU�TXH�QR�VyOR�XQD�FODVH�
WH[WXDO�SXHGH�FDPELDU�FRQ�HO�SDVR�GHO� WLHPSR�\� ODV�QHFHVLGDGHV�FRPXQLFDWLYDV�GH�
ORV�KDEODQWHV�VLQR�TXH�WDPELpQ�SXHGH�VHU�UHHPSOD]DGD�SRU�RWUD�QXHYD��SURGXFWR�GHO�
DYDQFH�WHFQROyJLFR��/D�IXQFLyQ�GHO�WHOHJUDPD��WUDQVPLWLU�DOJR�HQ�IRUPD�YHOR]��HVWi�
VLHQGR�GHVHPSHxDGD�HQ�IRUPD�FUHFLHQWH�SRU�HO�ID[��(V�GH�QRWDU��DGHPiV��TXH�HO�ID[�
SRGUtD� FRQVLGHUDUVH� XQD� �KLSHU�FODVH� WH[WXDO��� GHILQLGD� SRU� OD� YHORFLGDG� GH�
WUDQVPLVLyQ�� HQ� HO� VHQWLGR� GH� TXH� VH� LQFOX\HQ� HQ� pO� RWUDV� FODVHV� WH[WXDOHV� GH� XVR�
IUHFXHQWH� �FDUWDV�� SUHVXSXHVWRV�� LQYLWDFLRQHV� RILFLDOHV�� HWF���� /D� WLSRORJtD� GH�
+HLQHPDQQ� \� 9LHKZHJHU� SDUHFH� WHQHU� OD� VXILFLHQWH� IOH[LELOLGDG� \� DPSOLWXG� SDUD�
LQFOXLU�HVWRV�GHVSOD]DPLHQWRV�����
�
����2EVHUYDFLRQHV�ILQDOHV�
�
(Q�HVWH�OLEUR�KHPRV�LQWHQWDGR�EULQGDU�XQ�SDQRUDPD�JOREDO��DXQTXH�QR�H[KDXVWLYR��
GH� ODV� UHIOH[LRQHV� OLQJ�tVWLFDV�DFHUFD�GH� ORV� FULWHULRV�GH�GLIHUHQFLDFLyQ�GH� FODVHV�R�
WLSRV� WH[WXDOHV� \� GH� ORV� UHVXOWDQWHV� LQWHQWRV� GH� FRQVWUXFFLyQ� GH� WLSRORJtDV�� (O�
UHVXOWDGR�GH�HVWH�SDQRUDPD�HV�DPSOLR�\�YDULDGR��LQGXGDEOHPHQWH�ODV�SURSXHVWDV�GH�
WLSRORJL]DFLyQ� UHIOHMDQ� ODV� FRQFHSFLRQHV� WHyULFDV� \�PHWRGROyJLFDV� GH� ODV� GLVWLQWDV�
HWDSDV� GH� OD� OLQJ�tVWLFD� WH[WXDO� \�� HQ� WpUPLQRV� JHQHUDOHV�� OD� HYROXFLyQ� GH� OD�
GLVFLSOLQD� GHVGH� FRQFHSFLRQHV� HVWULFWDPHQWH� OLQJ�tVWLFDV� KDFLD� OD� LQFOXVLyQ� GH�
DVSHFWRV� VLWXDFLRQDOHV�� OD� UHOHYDQFLD� GHO� FDUiFWHU� DFFLRQD£� GH� ORV� WH[WRV� HQ� OD�
FRPXQLFDFLyQ�VRFLDO�\�OD�FRQFHSFLyQ�GHO�WH[WR�FRPR�UHVXOWDGR�GH�SURFHVRV�PHQWDOHV�
GH�ORV�KDEODQWHV��SRVHHGRUHV�GH�GLVWLQWRV�VLVWHPDV�GH�FRQRFLPLHQWRV�R�VDEHUHV��
�
(Q�WpUPLQRV�JHQHUDOHV�SXHGH�GHFLUVH�TXH�OD�UHIOH[LyQ�WLSROyJLFD�KD�DYDQ]DGR�KDFLD�
PRGHORV�GH�WLSRORJL]DFLyQ�PiV�FRPSOHMRV�\�H[SOLFDWLYRV��TXH�LQWHQWDQ�FODVLILFDU�ORV�
WH[WRV� FRQVLGHUDQGR� WRGRV� VXV� DVSHFWRV�� UHFXUVRV� GH� IRUPXODFLyQ� HVSHFtILFRV��
HVWUXFWXUDFLyQ� WH[WXDO�� LQFOXVLyQ� HQ� HO� FRQWH[WR� HVSDFLR�WHPSRUDO�� VRFLDO� H�
LQVWLWXFLRQDO��HIHFWR�R�IXQFLyQ�HQ�OD�LQWHUDFFLyQ�FRPXQLFDWLYD��/DV�WLSRORJtDV�VREUH�
OD� EDVH� GH� FULWHULRV� GH� GLVWLQWD� tQGROH� �%ULQNHU�� R� ODV� GH� QLYHOHV� P~OWLSOHV�
�+HLQHPDQQ� \9LHKZHJHU�� H[KLEHQ� PD\RU� IOH[LELOLGDG� \�� SRU� HQGH�� PD\RU� SRGHU�
H[SOLFDWLYR�HQ�HO�DQiOLVLV�GH�WH[WRV�FRQFUHWRV��
�
&UHHPRV� TXH� OD� FDUHQFLD� PD\RU� HQ� OD� LQYHVWLJDFLyQ� GH� ORV� WLSRV� WH[WXDOHV� HV� GH�
FDUiFWHU�HPStULFR��ORV�PRGHORV�PHQFLRQDGRV�DTXt��VL�ELHQ�HQ�PXFKRV�FDVRV�DQDOL]DQ�
WH[WRV�FRQFUHWRV�� VH���� OLPLWDQ�D� LOXVWUDU� ODV�GLVWLQFLRQHV�SURSXHVWDV��(Q�HO�iPELWR�
KLVSDQRKDEODQWH� ODV� LQYHVWLJDFLRQHV� VREUH� FODVHV� GH� WH[WRV� VRQ� HVFDVtVLPDV�� SDUD�
GHFLUOR� FRQ� XQD� H[SUHVLyQ� HVWHUHRWLSDGD�� SXHGHQ� FRQWDUVH� FRQ� ORV� GHGRV� GH� OD�
PDQR��
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�
(O�FRQRFLPLHQWR�GH�ORV�HVTXHPDV�JOREDOHV�HV�VXPDPHQWH�LPSRUWDQWH�WDQWR�SDUD�OD�
SURGXFFLyQ� FRPR� SDUD� OD� UHFHSFLyQ� HIHFWLYDV� GH� WH[WRV�� SURIXQGL]DU� ORV�
FRQRFLPLHQWRV� VREUH� ODV� FODVHV� GH� WH[WRV� VLJQLILFD� KDFHU�PiV� FODUDV� \� HILFDFHV� ODV�
DFWLYLGDGHV�FRPXQLFDWLYDV� LQGLYLGXDOHV�\�VRFLDOHV��3RU�FRQVLJXLHQWH�� OD�DPSOLDFLyQ�
GH£� VDEHU� VREUH�FODVHV� WH[WXDOHV�GH� ORV�KDEODQWHV�GH�XQD�FRPXQLGDG�GHEH�VHU�XQD�
PHWD�GH�WRGD�VRFLHGDG�GHPRFUiWLFD�������������������������������������������
�������������������������������������������������
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%LEOLRJUDItD�
�
$GDP��-��0���������/HV�WH[WHV��W\SHV�HW�SURWRO\SHV��3DUtV��1DWKDQ��
�
$ULVWyWHOHV��3RpWLFD�
�
$ULVWyWHOHV��5HWyULFD�
�
%DMWtQ��0���������(VWpWLFD�GH�OD�&UHDFLyQ�9HUEDO��0p[LFR��6LJOR�;;,��
�
%HQYHQLVWH��(���������3UREOpPHV�GH�OLQJXLVWLTXH�JHQpUDOH��3DULV��*DOOLPDUG��
�
%HUQiUGH]��(����������HG���/LQJ�tVWLFD�GHO�WH[WR��0DGULG��$UFR�/LEURV��
�
%LEHU�� '�� ������� ,QYHVWLJDWLQJ� 0DFURVFRSLF� 7H[WXDO� 9DULDWLRQ� WKURXJK�
0XOWLIHDWXUH�0XOWLGLPHQVLRQDO�$QDO\VHV���/LQJXLVWLFV��������������
�
%LEHU��'�� ������� �6SRNHQ� DQG�:ULWWHQ� 7H[WXDO�'LPHQVLRQV� LQ� (QJOLVK�� 5HVROYLQJ�
WKH�&RQWUDGLFWRU\�)LQGLQJV���/DQJXDJH����������������
�
%RXUGLHX�� 3�� ������� �/D� UHSUpVHQWDWLRQ� SROLWLTXH�� (OpPHQWV� SRXU� XQH� WKpRULH� GX�
FKDPS�SROLWLTXH���$FWHV�GH�OD�5HFKHUFKH�HQ���6FLHQFHV�6RFLDOHV���������
�
%RU]L��&��\�*��&LDSXVFLR��������³8QD� � OHFWXUD�GH�9RORVKLQRY��%DMWtQ´��7RSLTXHV� ����
�������
�
%UHPRQG��&���������/RJLTXH�GX�UpFLW��3DULV��'X�6HXLO��
�
%ULQNHU��.���������/LQJXtVWLVFKH�7H[WDQDO\VH��(LQH�(LQI�KUXQJ�LQ�*UXQGCEHJULIIH�
XQG�0HWKRGHQ��%HUOLQ��(ULFK�6FKPMGW��(GLFLyQ�UHYLVDGD�\� DXPHQWDGD� ���� HGLFLyQ�
�������
�
%URQFNDUW��-�3���������,QWHUDFWLRQV��GLVFRXUV��VLJQLILFDWLRQV���/DQJXH�)UDQoDLVH�����
�
&DUEy��7���������'LVFXUVR�SROtWLFR��/HFWXUD�\�DQiOLVLV��0p[LFR��&,(6$6��
�
&LDSXVFLR�� *�� �����D�� /D� GLYXOJDFLyQ� FLHQWtILFD�� XQD� SHUVSHFWLYD�
OLQJ�tVWLFR�WH[WXDO��%XHQRV�$LUHV��&HQWUR�(GLWRU�GH�$PpULFD�/DWLQD�6��$��
�
&LDSXVFLR�� *�� �����E�� �(O� OHQJXDMH� GH� OD� FLHQFLD�� DOJXQRV� UDVJRV� WH[WXDOHV� \�
JUDPDWLFDOHV�HQ�UHV~PHQHV�GH�0HGLFLQD�GH�D\HU�\�GH�KR\���$FWDV�GH�ODV�-RUQDGDV�
GH� /LQJ�tVWLFD� $SOLFDGD� D� OD� HQVHxDQ]D� GH� OD� OHQJXD�� %DULORFKH�� ���� ��� \� ��� GH�
QRYLHPEUH�GH�������
�
&KRPVN\��1���������/HFWXUHV�RQ�*RYHUQPHQW�DQG�%LQGLQJ��'RUGUHFKW��)RULV��
�������������������������������������������������
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&KRPVN\�� 1�� ������� /DQJXDJH� DQG� 3UREOHPV� RI� .QRZOHGJH�� 7KH� 1LFDUDJXDQ�
/HFWXUHV��&DPEULGJH��0DVV���0,7�3UHVV��
�
'H�,SSROD�HW�DO���������(O�GLVFXUVR�SROtWLFR��/HQJXDMHV�\�DFRQWHFLPLHQWRV��%XHQRV�
$LUHV��+DFKHWWH��
�
'LMN�� 7�� YDQ� ������� 7H[WR� \� &RQWH[WR�� 6HPiQWLFD� \� SUDJPiWLFD� GHO� GLVFXUVR��
0DGULG��&iWHGUD���D��HG������������
�
'LPWHU�� 0�� ������� 7H[WNODVVHQNRQ]HSWH� KHXWLJHU� $OOWDJVSUDFKH��
.RPPXQLNDWLRQVVLWXDWLRQ�� 7H[WIXQNWLRQ� XQG� 7H[WLQKDOW� DOV� .DWHJRULHQ�
DOOWDJVVSUDFKOLFKHU�7H[WNODVVLILNDWLRQ��7�ELQJHQ��
�
(FNHU��+���������7H[WIRUP��,QWHUYLHZ��'�VVHOGRUI��
�
(UPHUW�� .�� ������� %ULHIVRUWHQ�� 8QWHUVXFKXQJHQ]XU� 7KHRULH� XQG� (PSLULH� GHU�
7H[WNODVVLILNDWLRQ��7�ELQJHQ��1LHPH\HU��
�
*RRGZLQ�� &�� ������� &RQYHUVDWLRQDO�2UJDQL]DWLRQ�� ,QWHUDFWLRQ� EHWZHHQ� 6SHDNHUV�
DQG�+HDUHUV��1HZ�<RUN��$FDGHPLF�3UHVV��
�
*UHHQEHUJ��-��+���������8QLYHUVDOV�RI�/DQJXDJH��5HSRUW�RI�D�&RQIHUHQFH�+HOG�DW�
'REEV�)HUU\��1HZ�<RUN��$SULO�������������&DPEULGJH��0DVV���0,7�3UHVV��
�
*URVVH��(�� �������7H[W�XQG�.RPPXQLNDWLRQ��(LQH� OLQJXLVWLVFKH�(LQI�KUXQJ� LQ�GLH�
)XQNWLRQ�GHU�7H[WH��6WXWWJDUW��.RKOKDPPHU��
�
*XHVSLQ��/���������
3UREOpPDWLTXH�GHV�WUDYDX[�VXU�OH�GLVFRXUV�SROLWLTXH���/DQJDJHV�
����
�
*�OLFK�� (�� ������� ³7H[WVRUWHQ� LQ� GHU� .RPPXQLNDWLRQVSUD[LV���
.RPPXQLNDWLRQVW\SRORJLH��:��.DOLPH\HU�HG����'�VVHOGRUI��6FKZDQQ��
�
+DUZHJ��5���������3URQRPLQD�XQG�7H[WNRQVWLWXWLRQ��0�QFKHQ��)LQN��
�
+HLQHPDQQ��:��\�'��9LHKZHJHU��������7H[WOLQJXLVWLN��(LQH�(LQI�KUXQJ��7�ELQJHQ��
1LHPH\HU��
�
+HQQH��+��\�+��5HKERFN��������(LQI�KUXQJ�LQ�GLH�*HVSUlFKVDQDO\VH��%HUOLQ�1HZ�
<RUN��GH�*UX\WHU��
�
,VHQEHUJ��+����������&XHVWLRQHV�IXQGDPHQWDOHV�GH�WLSRORJtD�WH[WXDO��HQ�%HUQiUGH]��
(���HG�����D�HG���������
�
�
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.HUEUDW�2UHFFKLRQL��&���������/H�GLVFRXUV�SROpPLTXH��/\RQ��3�8�/�����
�
.HUEUDW�2UHFF�K�LRQ£��&��\�0��0RQLOODQG��������/H�GLVFRXUV�SROLWLTXH��/\RQ��3�8�/��
�
0DUIXUW��%���������7H[WVRUWH�:LW]��7�ELQJHQ��1LHPH\HU��
�
/DQJXH� )UDQSDLVH� ��� ������� /D� W\SRORJLH� GHV� GLVFRXUV� �-��/� &KLVV� HW� -�� )LOOLROHW�
pGV����
�
/RQJDFUH��5��\�6��/HYLQVRKQ��������³)LHOG�DQDO\VLV�RI�GLVFRXUVH´��&XUUHQW�7UHQGV�LQ�
7H[WOLQJXLVWLFV��:��'UHVVLHU��HG����%HUOLQ��GH�*UX\WHU��
�
/RQJDFUH��5���������7KH�*UDPPDU�RI�'LVFRXUVH��1HZ�<RUN��3OHQXP�3UHVV��
�
/X[��)���������7H[W��6LWXDWLRQ��7H[WVRUWH��7�ELQJHQ��1DUU��
�
4XDVWKRII��8�������D��(U]lKOHQ�LQ�*HVSUlFKHQ��7�ELQJHQ��
�
4XDVWKRII�� 8�� �����E�� �*HPHLQVDPHV� (U]lKOHQ� DOV� )RUP� XQG�0LWWHO� LP� VR]LDOHQ�
.RQIOLNWRGHU��(LQ�(KHSDDU� HU]lKOW� HLQH�*HVFKLFKWH���(Q��.��(KOLFK� �HG���(U]lKOHQ�
LP�$OOWDJ��)UDQNIXUW�D��0������������
�
6DFNV�� +��� 6FKHJORII�� (�$�� \� -HIIHUVRQ�� *�� ������� �$� VLPSOHVW� 6\VWHPDWLFV� IRU� WKH�
2UJDQLVDWLRQ�RI�7XUQ�7DNLQJ�IRU�&RQYHUVDWLRQ���/DQJXDJH���������������
�
6DQGLJ�� %�� ������� �=XU� 'LIIHUHQ]LHUXQJ� JHEUDXFKVSUDFKOLFKHU� 7H[WVRUWHQ� LP�
'HXWVFKHQ��� 7H[WVRUWHQ�� 'LIIHUHQ]LHUXQJVNULWHULHQ� DXV� OLQJXLVWLVFKHU� 6LFKW� �(��
*�OLFK��:��5DLEOH�HGV����$WKHQlXP�9HUODJ��
�
6DXVVXUH��)��GH��������&XUVR�GH�/LQJ�tVWLFD�*HQHUDO��%XHQRV�$LUHV��
�
6FKLIIULQ��'���������'LVFRXUVH�0DUNHUV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�����
�
6LPRQLQ�*UXPEDFK��-�� �������7RXU�XQH� W\SRORJLH�GHV�GLVFRXUV���HQ�-��.ULVWHYD��-��
0LOQHU��1��5XZHW��HGV���/DQJXH��GLVFRXUV��VRFLpWp��3DULV��'X�6HXLO��
�
7DQQHQ�� '�� ������� 6SRNHQ� DQG� :ULWWHQ� /DQJXDJH�� ([SORULQJ� 2UDOLW\� DQG�
/LWHUDF\��1RUZRRG�1��-���$EOH[��
�
9LHKZHJHU��'�� ������� ³)LQDOLGDGHV�GH�DFFLyQ� OLQJ�tVWLFD�HQ� WH[WRV� LPSHUDWLYRV��HQ�
%HUQiUGH]��(���HG�������HG���������
�
:HLQULFK��+�� �������(VWUXFWXUD�\� IXQFLyQ�GH� ORV� WLHPSRV� HQ� HO� OHQJXDMH��0DGULG��
*UHGRV���D�HG���������
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:HUOLFK��(���������7\SRORJLH��GHU�7H[WH��0�QFKHQ��)LQN��
�
:RGDN�/HRGROWHU�� 5�� ������� 3UREOHPGDUVWHOOXQJHQ� LQ� JUXSSHQWKHUDSHXWLVFKHQ�
6LWXDWLRQHQ��HQ�.��(KOLFK��HG���(U]lKOHQLP�$OOWDJ��)UDQNIXUW�D�0��
�
:XQGHUOLFK��'���������6WXGLHQ�]XU�6SUHFKDNWKHRULH��)UDQNIXUW�D�0���6XKUNDPS�����
�
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