
81,9(56,'$' 1$&,21$/

-26e�)$867,12�6È1&+(=�&$55,Ï1

)$&8/7$'�'(�,1*(1,(5Ë$�,1'8675,$/�
6,67(0$6�(�,1)250È7,&$

(6&8(/$�352)(6,21$/�'( ,1*(1,(5Ë$�,1'8675,$/

02'(/2�'(�*(67,Ï1�3$5$�(/�&21752/�'(�����

5,(6*26 <�(;,67(1&,$6�'(/�352&(62 '(

,19(17$5,2�(1�(/ $/0$&e1 &(175$/

'(�/$�081,&,3$/,'$'�3529,1&,$/�

'( +8$85$ � +8$&+2�����

7(6,6

3DUD�REWHQHU�HO�7tWXOR�3URIHVLRQDO�GH�,QJHQLHUR�,QGXVWULDO

$8725$�

0$5<&58=�/</<�+8$1&$�75(-2

$6(625�

,QJ���-$,0(�('8$5'2�*87,e55(=�$6&Ï1

5HJLVWUR�&,3������

+8$&+2�3(5Ò

����



LL

0RGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�

HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�

+XDXUD�± +XDFKR������

0$5<&58=�/</<�+8$1&$�75(-2

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ

1RWD�GH�OD�DXWRUD�

(VWXGLDQWHV� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� ,QGXVWULDO�� 6LVWHPDV� H� ,QIRUPiWLFD�� GH� OD�

(VFXHOD� 3URIHVLRQDO� GH� ,QJHQLHUtD� ,QGXVWULDO�� SUHVHQWR� PL� � SUR\HFWR� GH� WHVLV� FRQ� OD�

ILQDOLGDG�GH�REWHQHU� HO� WtWXOR�SURIHVLRQDO�GH� ,QJHQLHUR� ,QGXVWULDO�� OD LQYHVWLJDFLyQ VH�

GHVDUUROOy�GH�IRUPD�LQGLYLGXDO�\�HO�ILQDQFLDPLHQWR�HFRQyPLFR�HV�SURSLR�GH�OD�DXWRUD��

VH�UHFRQRFH�OD�FRQWULEXFLyQ�\�DVHVRUtD GHO�,QJ��-DLPH�(GXDUGR�*XWLpUUH]�$VFyQ�SDUD�OD�

HODERUDFLyQ GHO�SUR\HFWR�GH WHVLV�



LLL

$6(625�<�0,(0%526�'(/�-85$'2



LY

'(',&$725,$

$�'LRV� SRU�JXLDUPH�HQ�WRGR�HO�FDPLQR�SDUD�DOFDQ]DU�\�OOHJDU�

D�FXPSOLU�HVWD�PHWD��3RU�GDUPH�VDOXG��DPRU�\�FXLGDUPH�SDUD�

SRGHU�VHJXLU�DGHODQWH�

$�PL�PDGUH�6DQWD /LGLD��SRU�VHU�OR�HVHQFLDO�TXH�WHQJR���TXH�

VLQ�HOOD�QR�ORJUDUtD�HVWD�PHWD��SRU�VX�SDFLHQFLD��VXV�FRQVHMRV��

VHU� OD� PiV� OXFKDGRUD \� VHU� VREUH� WRGR�PL� PRWRU� \� � PRWLYR�

SDUD�VHJXLU�DGHODQWH�

$�PLV�KHUPDQRV (GLVRQ�\�-DQHW��SRU�DSR\DUPH�VLHPSUH�HQ�PL�

FDUUHUD� SURIHVLRQDO� \� VHU� ORV HMHPSORV SDUD� VHJXLU�

HVIRU]iQGRPH�

$�PL�DEXHOD�1DWLYLGDG�SRU�HQVHxDUPH�TXH�FRQILDU�HQ�'LRV�HV�

VXPDPHQWH� IXQGDPHQWDO� HQ� QXHVWUDV� YLGDV� \� VREUH� WRGR�SRU�

VX�DSR\R�LQFRQGLFLRQDO�HQ�ORV�PRPHQWRV�GLItFLOHV�GH�PL�YLGD�

0DU\FUX]�/��+XDQFD�7UHMR



Y

$*5$'(&,0,(172

$O�,QJ��-DLPH�(GXDUGR�*XWLpUUH]�$VFyQ��SRU�VX�JUDWR�DVHVRUDPLHQWR�\�SDFLHQFLD�DO�EULQGDUPH�

VXV�FRQRFLPLHQWRV��6p�TXH�QR�IXH�IiFLO��SHUR�OH�DJUDGH]FR�GH�WRGR�FRUD]yQ�

$O� ,QJ�� *LDQFDUORV� -RHO� /ySH]� 0DUTXH]�� SRU� VX� DVHVRUDPLHQWR \� VX� GLVSRQLELOLGDG� DO�

EULQGDUPH� ODV�SDXWDV�QHFHVDULDV� HQ� OD� UHDOL]DFLyQ�GHO�DUWtFXOR�FLHQWtILFR GH�HVWH� WUDEDMR�GH�

LQYHVWLJDFLyQ�

$O�,QJ��-DYLHU�$OEHUWR�0DQULTXH�4XLxRQH]��SRU�VX�DSR\R�DO�EULQGDU�ORV�OLEURV�QHFHVDULRV�SDUD�

VXVWHQWDU�XQD�EXHQD�EDVH�WHyULFD�HQ�HVWD�LQYHVWLJDFLyQ�

$�PL�PDGUH� 6DQWD� /LGLD� 7UHMR� 6iQFKH]�� SRU� VX� DSR\R� ILQDQFLHUR� HQ� OD� UHDOL]DFLyQ� GH� HVWH�

HVWXGLR�GH�LQYHVWLJDFLyQ�

$� OD� 8QLYHUVLGDG� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ � (VFXHOD� $FDGpPLFD� GH� ,QJHQLHUtD�

,QGXVWULDO SRU� IRUPDU SDUWH� GH� PL IRUPDFLyQ� SURIHVLRQDO� TXH� KR\� VH� YH� UHIOHMDGD� HQ� HVWH�

HVWXGLR�GH�LQYHVWLJDFLyQ�

$� OD�0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD�� SRU� EULQGDUPH� OD� RSRUWXQLGDG� GH� UHDOL]DU� HVWH

WUDEDMR�GH�LQYHVWLJDFLyQ�

)LQDOPHQWH�� D� WRGDV� DTXHOODV� SHUVRQDV� TXH� PH� EULQGDURQ� VX� DSR\R� SDUD� HO� ORJUR� GH� HVWH�

HVWXGLR�GH�LQYHVWLJDFLyQ�

0DU\FUX]�/��+XDQFD�7UHMR



YL

/,67$�'(�&217(1,'26

3257$'$����������������������������������������������������������������������������������������������������������������������L

&2175$3257$'$ ����������������������������������������������������������������������������������������������������LL

$6(625�<�0,(0%526�'(/�-85$'2 ������������������������������������������������������������������ LLL

'(',&$725,$ �����������������������������������������������������������������������������������������������������������LY

$*5$'(&,0,(172 ���������������������������������������������������������������������������������������������������Y

/,67$�'(�&217(1,'26 ������������������������������������������������������������������������������������������YL

/,67$�'(�7$%/$6 ����������������������������������������������������������������������������������������������������L[

/,67$�'(�),*85$6��������������������������������������������������������������������������������������������������[LL

/,67$�'(�)Ï508/$6 ��������������������������������������������������������������������������������������������[LY

/,67$�'(�$1(;26���������������������������������������������������������������������������������������������������[Y

5(680(1 �����������������������������������������������������������������������������������������������������������������[YL

,1752'8&&,Ï1 �����������������������������������������������������������������������������������������������������[YLL

&$3Ë78/2�,��3/$17($0,(172�'(/�352%/(0$�����������������������������������������������

����'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD�������������������������������������������������������������������

����)RUPXODFLyQ�GHO�SUREOHPD ����������������������������������������������������������������������������������������

������3UREOHPD�JHQHUDO ���������������������������������������������������������������������������������������������������

������3UREOHPDV�HVSHFtILFRV��������������������������������������������������������������������������������������������

����2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ ������������������������������������������������������������������������������������

������2EMHWLYR�JHQHUDO�����������������������������������������������������������������������������������������������������

������2EMHWLYRV�HVSHFtILFRV ���������������������������������������������������������������������������������������������

����-XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ �������������������������������������������������������������������������������

&$3Ë78/2�,,��0$5&2�7(Ï5,&2������������������������������������������������������������������������������

����$QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ ������������������������������������������������������������������������������

������$QWHFHGHQWHV�LQWHUQDFLRQDOHV���������������������������������������������������������������������������������

������$QWHFHGHQWHV�QDFLRQDOHV ���������������������������������������������������������������������������������������

����%DVHV�WHyULFDV�����������������������������������������������������������������������������������������������������������



YLL

������*HVWLyQ�GH�ULHVJRV �������������������������������������������������������������������������������������������������

��������$QiOLVLV�GH�ULHVJRV ���������������������������������������������������������������������������������������������

��������7HRUtD GH�UHVWULFFLRQHV��72&� ���������������������������������������������������������������������������

��������5LHVJR�RSHUDFLRQDO���������������������������������������������������������������������������������������������

��������6LPXODFLyQ ���������������������������������������������������������������������������������������������������������

�������([LVWHQFLDV �����������������������������������������������������������������������������������������������������������

��������&DQWLGDG �������������������������������������������������������������������������������������������������������������

��������7LHPSR ���������������������������������������������������������������������������������������������������������������

����'HILQLFLRQHV�FRQFHSWXDOHV ���������������������������������������������������������������������������������������

����/RV�GXHxRV�GHO�SUREOHPD �����������������������������������������������������������������������������������������

����)RUPXODFLyQ�GH�OD�KLSyWHVLV �������������������������������������������������������������������������������������

������+LSyWHVLV�JHQHUDO���������������������������������������������������������������������������������������������������

������+LSyWHVLV�HVSHFtILFRV���������������������������������������������������������������������������������������������

&$3Ë78/2�,,,��0(72'2/2*Ë$ �������������������������������������������������������������������������������

����'LVHxR�PHWRGROyJLFR �����������������������������������������������������������������������������������������������

������'LVHxR �������������������������������������������������������������������������������������������������������������������

������7LSR �����������������������������������������������������������������������������������������������������������������������

������(QIRTXH �����������������������������������������������������������������������������������������������������������������

������9DULDEOHV ���������������������������������������������������������������������������������������������������������������

����3REODFLyQ�\�PXHVWUD�������������������������������������������������������������������������������������������������

������3REODFLyQ���������������������������������������������������������������������������������������������������������������

������0XHVWUD �����������������������������������������������������������������������������������������������������������������

������0XHVWUD�HVWUDWLILFDGD���������������������������������������������������������������������������������������������

����2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV ��������������������������������������������������������

����7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV ����������������������������������������������������

������7pFQLFDV�D�HPSOHDU������������������������������������������������������������������������������������������������

������'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV ���������������������������������������������������������������������������



YLLL

����7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ ��������������������������������������������������

&$3Ë78/2�,9��5(68/7$'26 ����������������������������������������������������������������������������������

����*HVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV����������������������������������������������������������������������������

������$QiOLVLV�GH�ULHVJRV ������������������������������������������������������������������������������������������������

������7HRUtD GH UHVWULFFLRQHV �����������������������������������������������������������������������������������������

������5LHVJR RSHUDFLRQDO�����������������������������������������������������������������������������������������������

������6LPXODFLyQ �����������������������������������������������������������������������������������������������������������

����5HVXOWDGRV PHWRGROyJLFRV ��������������������������������������������������������������������������������������

������9DOLGH] GHO LQVWUXPHQWR ���������������������������������������������������������������������������������������

������&RQILDELOLGDG GHO LQVWUXPHQWR������������������������������������������������������������������������������

������&RQWUDVWDFLyQ�GH�KLSyWHVLV�FRQ�HO�7HVW�&KL�&XDGUDGR�;��&XDOLWDWLYR�����������������

&$3Ë78/2�9��',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6 ����������

����'LVFXVLyQ�����������������������������������������������������������������������������������������������������������������

����&RQFOXVLRQHV �����������������������������������������������������������������������������������������������������������

����5HFRPHQGDFLRQHV ���������������������������������������������������������������������������������������������������

&$3Ë78/2�9,��)8(17(6�'(�,1)250$&,Ï1 ������������������������������������������������������

����)XHQWHV�ELEOLRJUiILFDV ���������������������������������������������������������������������������������������������

����)XHQWHV�HOHFWUyQLFDV ������������������������������������������������������������������������������������������������

$1(;2�������������������������������������������������������������������������������������������������������������������������



L[

/,67$�'(�7$%/$6

7DEOD����(QFXHVWD�VREUH�OD�FXOWXUD�GH�ULHVJRV ����������������������������������������������������������������

7DEOD����(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG����������������������������������������������

7DEOD����(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�LPSDFWR ���������������������������������������������������������

7DEOD����(VFDOD�FXDQWLWDWLYD�GH�SUREDELOLGDG�GH�RFXUUHQFLD�������������������������������������������

7DEOD����(VFDOD�GH�SUREDELOLGDG�GH�LPSDFWR ������������������������������������������������������������������

7DEOD����0HGLGDV�GH�RSHUDFLyQ��GH�OD�72& �������������������������������������������������������������������

7DEOD����3ULQFLSLRV�IXQGDPHQWDOHV�GH�OD�WHRUtD�GH�UHVWULFFLRQHV ������������������������������������

7DEOD����$0)(�GHO�SURFHVR�³3UHSDUDFLyQ�\�GLVWULEXFLyQ�GH�SHGLGRV����������������������������

7DEOD����&ODVLILFDFLyQ�GH�OD�JUDYHGDG����������������������������������������������������������������������������

7DEOD�����&ODVLILFDFLyQ�GH�RFXUUHQFLD�\�GHWHFWDELOLGDG �������������������������������������������������

7DEOD�����/RV�GXHxRV�GHO�SUREOHPD�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD �����������

7DEOD�����5HJOD�GH�3DUHWR�� $QiOLVLV�$%& ��������������������������������������������������������������������

7DEOD�����2UGHQ�GH�ORV�DUWtFXORV�VHJ~Q�VX�YDORU ������������������������������������������������������������

7DEOD�����$QiOLVLV�$%&�GH�OD�PXHVWUD�REMHWR����������������������������������������������������������������

7DEOD�����&ODVLILFDFLyQ�SRU�IDPLOLD�JUXSR�$ �����������������������������������������������������������������

7DEOD�����0XHVWUD�HVWUDWLILFDGD��������������������������������������������������������������������������������������

7DEOD�����2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV����������������������������������������������

7DEOD�����(VWDGtVWLFDV�GH�ILDELOLGDG �������������������������������������������������������������������������������

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�UHFHSFLyQ������������������������������������

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�DOPDFHQDPLHQWR �������������������������

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�FRQWURO�GH�H[LVWHQFLDV ����������������

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�GLVWULEXFLyQ ��������������������������������

7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�UHFHSFLyQ �������������������������������������������

7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�DOPDFHQDPLHQWR���������������������������������

7DEOD�����3ULRULGDG�GHO�ULHVJR�GHO�SURFHVR�GH�FRQWURO�GH�H[LVWHQFLDV ���������������������������

7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�GLVWULEXFLyQ����������������������������������������

7DEOD�����0DWUL]�GH�ULHVJR�LQKHUHQWH ����������������������������������������������������������������������������

7DEOD�����7RWDO�GH�QLYHOHV�GHO�ULHVJR�LQKHUHQWH�SRU�SURFHVR ����������������������������������������

7DEOD�������GHO�QLYHO�GH�ULHVJR�LQKHUHQWH���������������������������������������������������������������������

7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�UHFHSFLyQ�����������������������������������������������

7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�DOPDFHQDPLHQWR ������������������������������������

7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�FRQWURO�GH�H[LVWHQFLDV����������������������������

7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�GLVWULEXFLyQ �������������������������������������������



[

7DEOD�����7LHPSRV�GH�OD�IDPLOLD�GH�VXPLQLVWUR�GH�LPSUHVRUD ���������������������������������������

7DEOD�����7LHPSRV�GH�OD�IDPLOLD�GH�DUWtFXORV�GH�RILFLQD�����������������������������������������������

7DEOD�����7LHPSRV�GH�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D ��������������������������������������������

7DEOD�����7LHPSR�GH�UHTXHULPLHQWR�GH�ORV�VXESURFHVRV�GH�FDGD�DUWtFXOR� �������������������

7DEOD�����'HPDQGD�GH�VHWLHPEUH������� DJRVWR������GH�OD�IDPLOLD�GH�DUWtFXORV ���������

7DEOD�����,QYHQWDULR�GHO�iUHD�GH�DOPDFpQ ���������������������������������������������������������������������

7DEOD�����&DSDFLGDG�XWLOL]DGD�GH�FDGD�DUWtFXOR�SRU�SURFHVR�����������������������������������������

7DEOD�����3ULRULGDG�GH�ORV�DUWtFXORV�VHJ~Q�OD�FDSDFLGDG �����������������������������������������������

7DEOD�����&RVWR�GH�RUGHQDU�HO�SHGLGR ���������������������������������������������������������������������������

7DEOD�����&RVWR�GH�DOPDFHQDPLHQWR�GH�FDGD�DUWtFXOR���������������������������������������������������

7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�DUWtFXORV�GH�RILFLQD �����������������������

7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�VXPLQLVWURV�GH�LPSUHVRUD��������������

7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�DUWtFXORV�GH�OLPSLH]D���������������������

7DEOD�����6XERUGLQDFLyQ�GH�ORV�SURFHVRV�D�OD�UHVWULFFLyQ ���������������������������������������������

7DEOD�����$0()�GHO�SURFHVR�GH�UHFHSFLyQ�������������������������������������������������������������������

7DEOD�����$0()�GHO�SURFHVR�GH�DOPDFHQDPLHQWR��������������������������������������������������������

7DEOD�����$0()�GHO�SURFHVR�GH�FRQWURO�GH�H[LVWHQFLDV �����������������������������������������������

7DEOD�����$0()�GHO�SURFHVR�GH�GLVWULEXFLyQ ���������������������������������������������������������������

7DEOD�����$QiOLVLV�$%&�GH�ORV�PRGRV�GH�IDOOR�������������������������������������������������������������

7DEOD�����,35�SRU�SURFHVR ��������������������������������������������������������������������������������������������

7DEOD�����7UDWDPLHQWR�GH�PRGRV�GH�IDOOR�GHO�SURFHVR�GH�UHFHSFLyQ�����������������������������

7DEOD�����7UDWDPLHQWR�GH�PRGRV�GH�IDOOR�GHO�SURFHVR�GH�DOPDFHQDPLHQWR ������������������

7DEOD�����7UDWDPLHQWR�GH�PRGRV�GH�IDOOR�GHO�SURFHVR�GH�FRQWURO�GH�H[LVWHQFLDV ���������

7DEOD�����7UDWDPLHQWR�GH�PRGRV�GH�IDOOR�GHO�SURFHVR�GH�GLVWULEXFLyQ �������������������������

7DEOD�����&DSLWDO�WRWDO�HQ�DOPDFpQ��������������������������������������������������������������������������������

7DEOD�����'DWD�KLVWyULFD�GH�FRQVXPR�GH�SDSHO�ERQG�$�� ���������������������������������������������

7DEOD�����&DOLILFDFLyQ�GH�H[SHUWRV �������������������������������������������������������������������������������

7DEOD�����(VFDOD�GH�YDOLGH]�GHO�LQVWUXPHQWR�����������������������������������������������������������������

7DEOD�����5HVXPHQ�GH�SURFHVDPLHQWR�GH�FDVRV ������������������������������������������������������������

7DEOD�����$OID�GH�&URQEDFK�GHO�LQVWUXPHQWR�GH�LQYHVWLJDFLyQ�������������������������������������

7DEOD�����(VFDOD�GH�FRQILDELOLGDG ���������������������������������������������������������������������������������

7DEOD�����&RQWLQJHQFLD�\�IUHFXHQFLDV�HVSHUDGDV��;�� <� ���������������������������������������������

7DEOD�����&RQWLQJHQFLD�\�IUHFXHQFLDV�HVSHUDGDV��'� � <� ��������������������������������������������

7DEOD�����&KL�FXDGUDGR��$QiOLVLV�GH�ULHVJRV�� ([LVWHQFLDV� �����������������������������������������



[L

7DEOD�����&RQWLQJHQFLD�\�IUHFXHQFLDV�HVSHUDGDV��'� � <� ��������������������������������������������

7DEOD�����&KL�FXDGUDGR��7HRUtD�GH�UHVWULFFLRQHV�� ([LVWHQFLDV� �����������������������������������

7DEOD�����&RQWLQJHQFLD�\�IUHFXHQFLDV�HVSHUDGDV��'� � <� ��������������������������������������������

7DEOD�����&KL�FXDGUDGR��5LHVJR�RSHUDFLRQDO�� ([LVWHQFLDV� �����������������������������������������

7DEOD�����&RQWLQJHQFLD�\�IUHFXHQFLDV�HVSHUDGDV��'� � <� ��������������������������������������������

7DEOD�����&KL�FXDGUDGR��6LPXODFLyQ�� ([LVWHQFLDV� �����������������������������������������������������



[LL

/,67$�'(�),*85$6

)LJXUD����)RUPDFLyQ�GHO�ULHVJR�DFHSWDGR�����������������������������������������������������������������������

)LJXUD����0DWUL]�GH�ULHVJR����������������������������������������������������������������������������������������������

)LJXUD����(QIRTXH�LQWXLWLYR��������������������������������������������������������������������������������������������

)LJXUD����6XDYL]DPLHQWR�H[SRQHQFLDO ����������������������������������������������������������������������������

)LJXUD����'HVYLDFLyQ�DEVROXWD�PHGLD�����������������������������������������������������������������������������

)LJXUD����3UR\HFFLRQHV�GH�WHQGHQFLD������������������������������������������������������������������������������

)LJXUD����6LVWHPD�GH�GLVWULEXFLyQ ����������������������������������������������������������������������������������

)LJXUD����&LFOR�GH�IOXMR�GHO�PDWHULDO ������������������������������������������������������������������������������

)LJXUD����8VR�GHO�LQYHQWDULR�D�WUDYpV�GHO�WLHPSR �����������������������������������������������������������

)LJXUD�����&RVWR�WRWDO�FRPR�IXQFLyQ�GH�OD�FDQWLGDG�D�RUGHQDU ��������������������������������������

)LJXUD�����&XUYD�GHO�SXQWR�GH�UHRUGHQ��523����������������������������������������������������������������

)LJXUD�����&DPELRV�HQ�ORV�QLYHOHV�GH�LQYHQWDULR�DO�SDVR�GHO�WLHPSR�����������������������������

)LJXUD�����&RPSRQHQWHV�GH�XQ�FLFOR�GH�SHGLGR�GHO�FOLHQWH �������������������������������������������

)LJXUD�����'LVWULEXFLyQ�GH�IUHFXHQFLD�GH�XQD�IDOWD�GH�LQYHQWDULR ����������������������������������

)LJXUD�����'LVHxR�WUDQVYHUVDO�FDXVDO �����������������������������������������������������������������������������

)LJXUD�����'LDJUDPD�GHO�DQiOLVLV�GH�3DUHWR�� DQiOLVLV�$%&�GH�OD�PXHVWUD�REMHWR ���������

)LJXUD�����3URFHVR�GH�FODVLILFDFLyQ�SRU�IDPLOLDV�JUXSR�$���������������������������������������������

)LJXUD�����)OXMR�GHO�SURFHVR�GH�LQYHQWDULR �������������������������������������������������������������������

)LJXUD�����*UiILFD�GH�SDVWHO�GHO�ULHVJR�LQKHUHQWH ���������������������������������������������������������

)LJXUD�����'LDJUDPD�GH�3DUHWR�GHO�PRGR�GH�IDOOR�\�HO�QLYHO�GH�,35 ����������������������������

)LJXUD�����+LVWRJUDPD�GHO�QLYHO�,35�SRU�SURFHVR ��������������������������������������������������������

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�FLQWD�(SVRQ�)[���� �������������������������������������������

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�WLQWD�(SVRQ�QHJUR���������������������������������������������������

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����F\DQ���������������������������������������

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����PDJHQWD���������������������������������

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����DPDULOOR���������������������������������

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�SDSHO�ERQG�$�� ������������������������������������������������������

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�DUFKLYDGRU��������������������������������������������������������������

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�FDUUR�GH�OLPSLH]D ���������������������������������������������������

)LJXUD�����'LVWULEXFLyQ�XQLIRUPH�GH�JDVWRV�DGPLQLVWUDWLYRV����������������������������������������

)LJXUD�����3UHYLVLyQ�GHO�FDSLWDO ������������������������������������������������������������������������������������

)LJXUD�����(VWDGtVWLFDV�HQ�IXQFLyQ�GHO�FDSLWDO���������������������������������������������������������������

)LJXUD�����3HUFHQWLOHV�HQ�IXQFLyQ�GHO�FDSLWDO ����������������������������������������������������������������



[LLL

)LJXUD�����*UiILFR�GH�VHQVLELOLGDG�FRQ�UHVSHFWR�DO�FDSLWDO �������������������������������������������

)LJXUD�����*UiILFR�GH�GLVSHUVLyQ�FRQ�UHVSHFWR�DO�FDSLWDO ����������������������������������������������

)LJXUD�����*UiILFD�GHO�SURQyVWLFR�GH�SDSHO�ERQG�$�����������������������������������������������������

)LJXUD�����(VWDGtVWLFDV�GHO�SURQyVWLFR�GH�SDSHO�ERQG�$����������������������������������������������

)LJXUD�����9DORUHV�SURQRVWLFDGRV�GH�SDSHO�ERQG�$�����������������������������������������������������



[LY

/,67$�'(�)Ï508/$6

)yUPXOD����3URPHGLRV�PyYLOHV ��������������������������������������������������������������������������������������

)yUPXOD����3URPHGLR�PyYLO�SRQGHUDGR �������������������������������������������������������������������������

)yUPXOD����6XDYL]DPLHQWR�H[SRQHQFLDO�������������������������������������������������������������������������

)yUPXOD����(UURU�GH�SURQyVWLFR��������������������������������������������������������������������������������������

)yUPXOD����'HVYLDFLyQ�DEVROXWD�PHGLD��������������������������������������������������������������������������

)yUPXOD����(UURU�FXDGUiWLFR�PHGLR��������������������������������������������������������������������������������

)yUPXOD����5HFWD�GH�PtQLPRV�FXDGUDGRV�����������������������������������������������������������������������

)yUPXOD����3HQGLHQWH�GH�OD�UHFWD�GH�UHJUHVLyQ ���������������������������������������������������������������

)yUPXOD����,QWHUVHFFLyQ�FRQ�HO HMH�\ ������������������������������������������������������������������������������

)yUPXOD�����3RUFHQWDMH�GH�XWLOL]DFLyQ ���������������������������������������������������������������������������

)yUPXOD�����ËQGLFH�GH�SRULGDG�GH�ULHVJR �����������������������������������������������������������������������

)yUPXOD�����&RVWR�DQXDO�GH�SUHSDUDFLyQ �����������������������������������������������������������������������

)yUPXOD�����&RVWR�DQXDO�GH�PDQWHQHU ���������������������������������������������������������������������������

)yUPXOD�����&DQWLGDG�ySWLPD�D�RUGHQDU ������������������������������������������������������������������������

)yUPXOD�����1~PHUR�HVSHUDGR�GH�yUGHQHV ��������������������������������������������������������������������

)yUPXOD�����7LHPSR�HVSHUDGR�HQWUH�yUGHQHV�����������������������������������������������������������������

)yUPXOD������3XQWR�GH�UHRUGHQ���������������������������������������������������������������������������������������

)yUPXOD�����'HPDQGD�SRU�GtD ���������������������������������������������������������������������������������������

)yUPXOD�����&RVWR�DQXDO�GH�PDQWHQHU�LQYHQWDULRV ��������������������������������������������������������

)yUPXOD�����1LYHO�GH�LQYHQWDULR�SURPHGLR��������������������������������������������������������������������

)yUPXOD�����1LYHO�GH�LQYHQWDULR Pi[LPR����������������������������������������������������������������������

)yUPXOD�����7DPDxR�GH�OD�PXHVWUD �������������������������������������������������������������������������������



[Y

/,67$�'(�$1(;26

$QH[R����0DWUL]�GH�&RQVLVWHQFLD����������������������������������������������������������������������������������

$QH[R����0DWHULDOHV�GH�OLPSLH]D ����������������������������������������������������������������������������������

$QH[R����0DWHULDOHV�GH�~WLOHV�GH�HVFULWRULR�������������������������������������������������������������������

$QH[R����0XHVWUHR��������������������������������������������������������������������������������������������������������

$QH[R����,QVWUXPHQWR�GH�DQiOLVLV�GH�ULHVJRV�����������������������������������������������������������������

$QH[R����$SUHFLDFLRQHV�SDUD�FDGD�QLYHO�GH�SUREDELOLGDG�H�LPSDFWR ����������������������������

$QH[R����'DWRV�KLVWyULFRV�GHO�DQiOLVLV�GH�ULHVJRV���������������������������������������������������������

$QH[R����0DWUL]�GH�FRUUHODFLRQHV�HQWUH�HOHPHQWRV�������������������������������������������������������

$QH[R����,QVWUXPHQWR�GH�OD�LQYHVWLJDFLyQ ��������������������������������������������������������������������

$QH[R�����'DWRV�GHO�FXHVWLRQDULR�GH�OD�LQYHVWLJDFLyQ��&XDOLWDWLYD������������������������������

$QH[R�����-XLFLR�GH�H[SHUWR �����������������������������������������������������������������������������������������

$QH[R�����3UXHED�GH�;� GH�JHVWLyQ�SDUD�HO� FRQWURO�GH� ULHVJRV� �;��\�H[LVWHQFLDV� �<��

���������������������������������������������������������������������������������������������������������������������������������������

$QH[R�����3UXHED�GH�;� SDUD�DQiOLVLV�GH�ULHVJRV��'���\�H[LVWHQFLDV��<�����������������������

$QH[R�����3UXHED�GH�;� SDUD�WHRUtD�GH�UHVWULFFLRQHV��'���\�H[LVWHQFLDV��<�����������������

$QH[R�����3UXHED�GH�;� SDUD�ULHVJR�RSHUDFLRQDO���'���\�H[LVWHQFLDV��<� ��������������������

$QH[R�����3UXHED�GH�;� SDUD�VLPXODFLyQ���'���\�H[LVWHQFLDV��<� ��������������������������������

$QH[R�����7DEOD�GH�OD�GLVWULEXFLyQ�&KL�&XDGUDGR�;� ��������������������������������������������������

$QH[R�����&RQVWDQFLD�GH�UHYLVLyQ�GH�WHVLV�SRU�HO�VLVWHPD�DQWL�SODJLR ��������������������������

$QH[R�����5HSRUWH�GH�7XUQLWLQ�� 7HVLV �������������������������������������������������������������������������

$QH[R�����&RQVWDQFLD�GH�UHYLVLyQ�GH�DUWtFXOR�FLHQWtILFR�SRU�HO�VLVWHPD�DQWL�SODJLR �����

$QH[R�����5HSRUWH�GH�7XUQLWLQ�± $UWtFXOR�&LHQWtILFR ���������������������������������������������������
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0RGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�
DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�± +XDFKR�����
0DQDJHPHQW�PRGHO�IRU�WKH�FRQWURO�RI�ULVNV�DQG�VWRFNV�RI�WKH�LQYHQWRU\�SURFHVV�LQ�WKH�FHQWUDO�
ZDUHKRXVH�RI�WKH�3URYLQFLDO�0XQLFLSDOLW\�RI�+XDXUD�� +XDFKR�����
0DU\FUX]�/\O\�+XDQFD�7UHMRϭ

5(680(1
2EMHWLYR��'HWHUPLQDU�OD�PDQHUD�HQ�TXH�HO�PRGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUD OD�
GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�± +XDFKR��0DWHULDOHV�\�PpWRGRV��(O�GLVHxR�GH�LQYHVWLJDFLyQ�
HV�QR�H[SHULPHQWDO�HQ�VX�YDULDQWH�FDVXDO��GH�WLSR�DSOLFDGD��WUDQVYHUVDO��H[SOLFDWLYD�\�FXDQWLWDWLYD��
/D� SREODFLyQ� VXMHWR� IXH� GH� ���� WUDEDMDGRUHV� FRQ�PXHVWUD� GH� ���� DO� ���� GH� FRQILDQ]D� \� OD� GH�
REMHWR�IXH�GH��� DUWtFXORV�FRQ��PXHVWUD�GH ��DUWtFXORV��(Q�OD�LQYHVWLJDFLyQ�VH�XVDURQ ODV�WpFQLFDV�GH�
HQFXHVWDV�\�DQiOLVLV�GRFXPHQWDO��6H�DSOLFy�ODV VLJXLHQWHV�KHUUDPLHQWDV��0DWUL]�,3(5��72&� $0()�
\�VLPXODFLyQ�0RQWH�&DUOR�FRQ�HO�VRIWZDUH�&U\VWDO�%DOO� 5HVXOWDGRV��(Q�OD�JHVWLyQ�SDUD�HO�FRQWURO�
GH�ULHVJRV�D� WUDYpV�GHO� VLPXODGRU�&U\VWDO�%DOO�QRV�UHVXOWy�TXH� OD�SUHYLVLyQ�GHO�FDSLWDO�HV�GH�����
������� D����� ������� VROHV� DO� ����GH� FRQILDQ]D� VLPXODGR� �� ���� YHFHV��(Q� GRQGH�� HO� FRVWR� HV�
VHQVLEOH�DO�SDSHO�ERQG�$���TXLHQ�DSRUWD�HQ�XQ�������HQ�HO�FDSLWDO��$GHPiV��D�WUDYpV�GHO�PRGHOR
(24�GH�SURGXFWRV�P~OWLSOHV�VH�REWXYR�XQ�WDPDxR�GH�ORWH�DOWHUQDWLYR�SDUD�SDSHO�ERQG�$���GH�����
PLOODUHV HQ�XQ� WLHPSR�ySWLPR�GH����GtDV��)LQDOPHQWH� VH� ORJUy�GH WRGRV� ORV� WLSRV�GH�IDPLOLD�XQD�
UHGXFFLyQ�GHO�FRVWR�GH��� �������D��� �������VROHV�DQXDOHV�GH�PDQWHQHU�\�RUGHQDU�LQYHQWDULR�OR�
FXDO�UHSUHVHQWD�XQD�GLVPLQXFLyQ�GH��������TXH�DVHJXUD�OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�
GHO�SURFHVR�GH�LQYHQWDULR��/D�YDOLGH]�GHO� LQVWUXPHQWR�IXH�GH��������D�FULWHULRV�GH�H[SHUWRV�\�OD�
FRQILDELOLGDG�GHO���������&RQFOXVLRQHV� (O�PRGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�DVHJXUD�
OD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV VHJ~Q� 2UWHJD� �������� HO� FXDO� FRQFXHUGD� FRQ� QXHVWUR�
HVWXGLR� DO� REWHQHU� XQD� GLVPLQXFLyQ� GH� ������� FRQ� UHVSHFWR� DO� FRVWR� WRWDO� DQXDO� GH� RUGHQDU� \�
PDQWHQHU�LQYHQWDULR HO�FXDO�VH�ORJUy FRQ�XQ�WDPDxR�GH�ORWH�DOWHUQDWLYR HQ XQ�WLHPSR�ySWLPR�

3DODEUDV� FODYHV�� $QiOLVLV� GH� ULHVJRV�� WHRUtD� GH� UHVWULFFLRQHV�� ULHVJR� RSHUDFLRQDO�� VLPXODFLyQ��
H[LVWHQFLDV�

$%675$&7
2EMHFWLYH� 'HWHUPLQH� WKH� ZD\� LQ ZKLFK� WKH� PDQDJHPHQW� PRGHO� IRU� ULVN� FRQWURO� HQVXUHV� WKH�
DYDLODELOLW\�RI�LQYHQWRU\�OHYHO�RI�WKH�LQYHQWRU\�SURFHVV�LQ�WKH�FHQWUDO�ZDUHKRXVH�RI�WKH�3URYLQFLDO�
0XQLFLSDOLW\� RI� +XDXUD� � +XDFKR�� 0DWHULDOV� DQG� PHWKRGV� 7KH� UHVHDUFK� GHVLJQ� LV� QRQ�
H[SHULPHQWDO� LQ� LWV�FDVXDO�YDULDQW��RI�DSSOLHG�� WUDQVYHUVDO��H[SODQDWRU\�DQG�TXDQWLWDWLYH�W\SH��7KH�
VXEMHFW�SRSXODWLRQ�ZDV�����ZRUNHUV�ZLWK�D�VDPSOH�RI�����WR�����FRQILGHQFH�DQG�WKH�VXEMHFW�ZDV�
�� DUWLFOHV�ZLWK�D�VDPSOH�RI���DUWLFOHV��,Q�WKH�UHVHDUFK��WKH�WHFKQLTXHV�RI�VXUYH\V�DQG�GRFXPHQWDU\�
DQDO\VLV� ZHUH� XVHG�� 7KH� IROORZLQJ� WRROV� ZHUH� DSSOLHG�� 0DWUL[� ,3(5�� 72&�� $0()� DQG�0RQWH�
&DUOR�VLPXODWLRQ�ZLWK�&U\VWDO�%DOO�VRIWZDUH��5HVXOWV� ,Q�WKH�PDQDJHPHQW�IRU�WKH�FRQWURO�RI�ULVNV�
WKURXJK� WKH�&U\VWDO�%DOO�VLPXODWRU� LW� WXUQHG�RXW� WKDW� WKH�IRUHFDVW�RI�FDSLWDO� LV������������WR ����
�������VROHV DW�����FRQILGHQFH�VLPXODWHG��������WLPHV��:KHUH��WKH�FRVW�LV�VHQVLWLYH�WR�ERQG�SDSHU�
$���ZKR�FRQWULEXWHV�������LQ�FDSLWDO��,Q�DGGLWLRQ��WKURXJK�WKH�(24�PRGHO�RI�PXOWLSOH�SURGXFWV��
DQ�DOWHUQDWLYH ORW�VL]H�ZDV�REWDLQHG�IRU�ERQG�SDSHU�$���RI�����WKRXVDQGV LQ�DQ�RSWLPXP�WLPH�RI����
GD\V�� )LQDOO\�� D� UHGXFWLRQ� LQ� WKH� FRVW� RI����������� WR����������� VROHV�SHU� \HDU� WR�PDLQWDLQ� DQG�
RUGHU�LQYHQWRU\�ZDV�DFKLHYHG��ZKLFK�UHSUHVHQWV�D�GHFUHDVH�RI��������WKDW�HQVXUHV�WKH�DYDLODELOLW\�
RI� WKH� VWRFN� OHYHO� RI� WKH� SURFHVV�� RI� LQYHQWRU\�� 7KH� YDOLGLW\� RI� WKH� LQVWUXPHQW� ZDV� �������
DFFRUGLQJ�WR�H[SHUW�FULWHULD�DQG�WKH�UHOLDELOLW\�RI���������&RQFOXVLRQV� 7KH�PDQDJHPHQW�PRGHO�
IRU�ULVN�FRQWURO�HQVXUHV�WKH�DYDLODELOLW\�RI�VWRFN�OHYHOV�DFFRUGLQJ�WR�2UWHJD���������ZKLFK�DJUHHV�
ZLWK�RXU�VWXG\�WR�REWDLQ�D�GHFUHDVH�RI��������ZLWK�UHVSHFW�WR�WKH�WRWDO�DQQXDO�FRVW�RI�RUGHULQJ�DQG�
PDLQWDLQLQJ�LQYHQWRU\�ZKLFK�ZDV�DFKLHYHG�ZLWK�DQ�DOWHUQDWLYH�ORW�VL]H�DW�DQ�RSWLPDO�WLPH�

.H\ZRUGV� 5LVN�DQDO\VLV��WKHRU\�RI�UHVWULFWLRQV��RSHUDWLRQDO�ULVN��VLPXODWLRQ��VWRFNV�

ϭ (VFXHOD 3URIHVLRQDO�GH�,QJHQLHUtD�,QGXVWULDO� )DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO��6LVWHPDV�H�,QIRUPiWLFD�
8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�± 3HU~�



[YLL

,1752'8&&,Ï1

/DV� H[LVWHQFLDV� VRQ� WRGRV� DTXHOORV� DFWLYRV� TXH� XQD� HPSUHVD� R� LQVWLWXFLyQ� WLHQH�

GHSRVLWDGRV�HQ�VXV�DOPDFHQHV�FRQVWLWXLGRV�PXFKDV�YHFHV�\D�VHD�SRU�PDWHULDV�SULPDV��

SURGXFWRV HQ�SURFHVR�R�SURGXFWRV�WHUPLQDGRV��\D�TXH�JUDFLDV�D�HOORV�VH�ORJUD�DEDVWHFHU�

D� XQD� JUDQ� GHPDQGD�� GH� HVWD� PDQHUD� QR� H[LVWDQ� SUREOHPDV� JUDYHV� GHQWUR� GH� VXV�

RSHUDFLRQHV�\�VH�SURSRUFLRQH�EHQHILFLRV�IDYRUDEOHV��(Q�OR�FRUUHVSRQGLHQWH�DO�iPELWR�

GH� ODV�YHQWDV�� HVWRV� LQYHQWDULRV�JHQHUDQ� JUDQ�XWLOLGDG�R�JDQDQFLD�� DVt� FRPR� WDPELpQ�

FRVWRV�GH�RUGHQDU�\�GH�PDQWHQHU�LQYHQWDULR��'HELGR�D�OR�H[SXHVWR�� OD�0XQLFLSDOLGDG�

3URYLQFLDO�GH�+XDXUD�XELFDGD�HQ�OD�FDOOH�&ROyQ�1������HQ�+XDFKR�VH�HQFXHQWUD�HQ�HO�

PLVPR� FRQWH[WR� \D� TXH� HO� DOPDFpQ� GH� OD� LQVWLWXFLyQ� D� WUDYpV� GH� VXV� H[LVWHQFLDV�

DEDVWHFH�D�WRGDV�ODV�iUHDV�GH�OD�LQVWLWXFLyQ��VLQ�HPEDUJR�H[LVWHQ�SUREOHPDV�GHQWUR�GH�

VXV� RSHUDFLRQHV� WUD\HQGR� FRQVLJR� ULHVJRV� TXH� GH� DOJXQD� PDQHUD� X� RWUD� JHQHUDQ�

UHFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV� WUDEDMDGRUHV�GH�OD�LQVWLWXFLyQ��(V�SRU�HOOR� �TXH�OD�

LQVWLWXFLyQ� VH� HQFXHQWUD� HQ� ODV� H[SHFWDWLYDV� GH� UHGXFLU� HVWRV� ULHVJRV� \� DVHJXUDU� OD�

GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV� D� WRGD� VX� GHPDQGD� UHGXFLHQGR� FRVWRV� SDUD�

RSWLPL]DU�HO�IOXMR�GH�GLQHUR�GH�OD�LQVWLWXFLyQ�

/D� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� HV� VXPDPHQWH� LPSRUWDQWH� \D� TXH� WH� SHUPLWH�

LGHQWLILFDU�� DQDOL]DU� \� FRQWURODU� ORV� ULHVJRV� SUHVHQWHV� HQ� WRGD� RUJDQL]DFLyQ� ORJUDQGR�

UHGXFLUORV��HYLWDUORV�\�HOLPLQDUORV�JHQHUDQGR�GH�HVWD�PDQHUD�XQ�EHQHILFLR�DGHFXDGR�

3RVWHULRUPHQWH��HQ�HO�FDStWXOR�,�VH�GHWDOOD�OD�UHDOLGDG�SUREOHPiWLFD�GH�OD�LQVWLWXFLyQ�\�

OD� IRUPXODFLyQ� GHO� SUREOHPD� JHQHUDO� \� HVSHFtILFRV� SDUD� GHWHUPLQDU� ORV� REMHWLYRV� D�

FRQVHJXLU�� DVt� FRPR� OD� MXVWLILFDFLyQ� GHO� SUHVHQWH� HVWXGLR� GH� LQYHVWLJDFLyQ�� HQ� HO�

FDStWXOR� ,,� VH� KDQ� UHDOL]DGR� OD� H[SORUDFLyQ� GH� ORV� DQWHFHGHQWHV� LQWHUQDFLRQDOHV� � \�

QDFLRQDOHV� TXH� FRQWHQJDQ� VLPLOLWXG� FRQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� \�

H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR�� DVt� PLVPR� VH� KD� UHXQLGR� LQIRUPDFLyQ� HQ�

UHODFLyQ� D� ODV� EDVHV� WHyULFDV� GHO� WHPD� \� ODV� KLSyWHVLV� TXH� SRVWHULRUPHQWH� VHUiQ�

FRQVWUDVWDGRV� HQ� HO� FDStWXOR� GH� UHVXOWDGRV�� 3RU� FRQVLJXLHQWH�� HQ� HO� FDStWXOR� ,,,� VH�

HVSHFLILFD� OD� PHWRGRORJtD� GH� OD� LQYHVWLJDFLyQ� HQ� OD� FXDO� VH� UHIOHMD� OD� SREODFLyQ� \�

PXHVWUD��DVt� WDPELpQ�OD�PDWUL]�GH�2SHUDFLRQDOL]DFLyQ�� ODV�WpFQLFDV�H�LQVWUXPHQWRV�GH�

UHFROHFFLyQ�GH�GDWRV�\�ODV�WpFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�GH�GLFKR�

HVWXGLR�

(Q�HO�FDStWXOR�,9�VH�H[SOLFD�GHWDOODGDPHQWH�ORV�UHVXOWDGRV�REWHQLGRV�SRU�HO�DQiOLVLV�GH�

ULHVJRV�� WHRUtD GH�UHVWULFFLRQHV��ULHVJR�RSHUDFLRQDO�\�VLPXODFLyQ��GH�LJXDO�PDQHUD�ORV�
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UHVXOWDGRV�PHWRGROyJLFRV�GRQGH�VH�REWXYR�OD�YDOLGH]�\�FRQILDELOLGDG�GHO�LQVWUXPHQWR�

\� OD� FRQWUDVWDFLyQ� GH� KLSyWHVLV�� HO� FDStWXOR� 9� DEDUFD� GLVFXVLyQ�� FRQFOXVLRQHV� \�

UHFRPHQGDFLRQHV� \� SRU� ~OWLPR� HO� FDStWXOR�9,� VH� GHWDOODQ� ODV� IXHQWHV� FRQVXOWDGDV� GH�

GLFKR�HVWXGLR



�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

'HVGH�DxRV�PX\� UHPRWRV� D�QLYHO�PXQGLDO� HO� HQULTXHFLPLHQWR� LOtFLWR�TXH�EXVFDQ� ORV�

IXQFLRQDULRV�HQ�OD�PD\RUtD GH�HQWLGDGHV�GHO�JRELHUQR�HV�XQ�SUREOHPD�FUtWLFR��GHELGR DO�

LQFUHPHQWR�GHO�SDWULPRQLR�R�GHVHPEROVR�HFRQyPLFR�SHUVRQDO�TXH�HQ UHIHUHQFLD�D�VX�

PDQLIHVWDFLyQ� MXUDGD� GH� ELHQHV� \� UHQWDV� HV� PD\RU� D� OR� FRQFHELGR� UHVSHFWR� D� VXV�

VXHOGRV��LQJUHVRV�X�RWUD�FDXVD�LOtFLWD GXUDQWH�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��$Vt�PLVPR��

HQ PXFKRV� FDVRV� ODV� FRQGXFWDV� LOtFLWDV� QR� VH� VDQFLRQDQ� GHELGR� D� ORV� DFWRV� GH�

FRUUXSFLyQ�

3RU�HO� FRQWUDULR�� ODV�QHFHVLGDGHV�GH� OD� VRFLHGDG�VRQ�GHVDWHQGLGDV�\�SULPDQ� LQWHUHVHV�

SURSLRV�� ILQJHQ XQD� SRVLFLyQ� GH OHDOWDG� IUHQWH� D� OD� VRFLHGDG�� OOHYDQGR�XQD� DFWLYLGDG�

FRQGXFLGD�DO�ELHQ�SDUWLFXODU��HQIRFDGD�HQ�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�SHUVRQDOHV�\�

QR� HQ� WRGD� OD� VRFLHGDG�� (Q� HIHFWR�� FXDQGR� XQD� SHUVRQD� HVWDEOHFH� XQ� FDUJR� GH�

WUDVFHQGHQFLD�S~EOLFD�OD�~QLFD�ILQDOLGDG�HV�HO�GH�YHODU�SRU�OD�VRFLHGDG�SRUTXH�OD�UD]yQ�

GH�VHU�GH�VX�UHVSRQVDELOLGDG�HVWi�SUHVLGLGD�D�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�HVWD�\�

DVt� FRQVHJXLU� TXH� ORV� FLXGDGDQRV� VH� EHQHILFLHQ�� GHMDQGR� GH ODGR� ORV� LQWHUHVHV�

SHUVRQDOHV�

$GHPiV�� ODV� SROtWLFDV� GH� DEDVWHFLPLHQWR� \� SUHIHUHQFLDV� SDUD� SDJDU� IDFWXUDV� EDMR�

FRQFHSWR�GH�FRLPDV�VRQ�LPSUHVFLQGLEOHV�SRUTXH�QR�VH�VDQFLRQDQ�D�ORV�LQIUDFWRUHV��HVWR�

HQ� YLVWD� TXH� HVWi� SUHVHQWH� OD� FRUUXSFLyQ�� $Vt� PLVPR�� OD� LPSXQLGDG� GH� FRQGXFWDV�

LQIUDFWRUDV HV� XQ� WHPD� YLVWR� HQ� ODV� LQVWLWXFLRQHV� S~EOLFDV GRQGH� QR� KD\� XQ�PDQHMR�

HILFLHQWH� GH� VXV� DFWLYLGDGHV� SDUD� VDQFLRQDU� D� ORV� UHVSRQVDEOHV� GH� ODV� DFFLRQHV� TXH�

RFDVLRQDQ� 3RU�RWUR�ODGR��VL�ODV�SROtWLFDV�HVWDEOHFLGDV�VH FXPSOLHUDQ��OD�FRUUXSFLyQ�QR�

H[LVWLUtD� \� VH� VDQFLRQDUtDQ� D� ORV� UHVSRQVDEOHV� GH� DFFLRQHV� TXH� YDQ� HQ� FRQWUD� GHO�

VLVWHPD� OHJDO�� $O� PLVPR� WLHPSR�� HO� OLGHUD]JR� SROtWLFR�� HO� FRQRFLPLHQWR� SRU� DFDWDU�

GLFKDV� UHJODV� HVWDEOHFLGDV�QR� VH�SHUFLEH� HQ� OD�PD\RUtD�GH� ODV� LQVWLWXFLRQHV� S~EOLFDV��

SXHVWR�TXH�QDGLH�WUDWD�GH WRPDU�PHGLGDV�DO�UHVSHFWR�\�VH�LPSRQH�FRQVHFXHQWHPHQWH�OD�

FRUUXSFLyQ�

$Vt�PLVPR��HQ�HO�3HU~�HO�EDMR�QLYHO�GH�YLJLODQFLD�WHFQROyJLFD�SDUD�HQWUHJDU�VHUYLFLRV�

FRPR�OR�HVSHUD�HO�FOLHQWH�QR�HV�DGHFXDGR� \D�TXH�H[LVWHQ�UHFODPRV�SRU�SDUWH�GH�HVWRV�



�

DO�QR�VHU�DWHQGLGRV�FRUUHFWDPHQWH��(VWH� WHPD�SHUPLWH� LGHQWLILFDU� ODV�QHFHVLGDGHV�TXH�

SUHVHQWD FDGD�FOLHQWH��OR�FXDO�HV�LPSRUWDQWH�SDUD�QR�FDHU�HQ�HUURUHV��$Vt�PLVPR��HV�XQD

WpFQLFD�� DQiOLVLV� \� DSURYHFKDPLHQWR� GH� OD� LQIRUPDFLyQ� DSURSLDGRV� SDUD� OD� WRPD� GH�

GHFLVLRQHV� HVWUDWpJLFDV GH� ODV� HPSUHVDV� H� LQVWLWXFLRQHV� GH� ODV� FXDOHV� ODV�����������������������������������������������������������������������������

GLIHUHQWHV� PHWRGRORJtDV� GHEHQ� VHUYLU� SDUD� TXH� HO� FOLHQWH� VH� VLHQWD� VDWLVIHFKR GHO�

VHUYLFLR�EULQGDGR� (VWRV�GH�DOJXQD�IRUPD�DIHFWDQ�GLUHFWD�H�LQGLUHFWDPHQWH�DO�HMHUFLFLR�

GH�WRGD�OD�HQWLGDG��SXHVWR�TXH�ODV�UHODFLRQHV�FRQ�HO�FOLHQWH�FDPELDQ�FRPSOHWDPHQWH�

$O� PLVPR� WLHPSR�� ORV� IXQFLRQDULRV� FRQ� IRUPDFLyQ� HPStULFD� GLULJHQ� \� WRPDQ�

GHFLVLRQHV�PXQLFLSDOHV� \�D�QLYHO�GH�JRELHUQR VLQ� WRPDU�HQ� FXHQWD� OD� UHDOLGDG�GH� ORV�

KHFKRV��VLQ�SHUFDWDUVH�GHO�VHUYLFLR�TXH�EULQGDQ�D�ORV�FLXGDGDQRV� \D�TXH�HVWRV WUDEDMDQ�

VRODPHQWH�SRU�FXPSOLU VX�IXQFLyQ�\�QR�WRPDQ�HQ�FXHQWD�HO�ELHQHVWDU�WDQWR�GHO�FOLHQWH�

LQWHUQR�FRPR�H[WHUQR��

3RU�RWUD�SDUWH��H[LVWHQ�GHILFLHQWHV VLVWHPDV�GH�FRQWURO DXWRPiWLFR�GH�H[LVWHQFLDV�SDUD�

DEDVWHFHU� D� WRGD� OD� LQVWLWXFLyQ�� (Q� Vt�� HVWR� QR� D\XGD� D� GHVDUUROODU� ODV� ODERUHV�

QRUPDOPHQWH� H[LVWLHQGR GHPRUDV� HQ� ORV� SURFHVRV� GH� DWHQFLyQ��0XFKDV� YHFHV� QR� VH�

FRQRFHQ� ODV� XELFDFLRQHV GH� ORV�PDWHULDOHV�� QR� KD\� HVSDFLR� VXILFLHQWH�� FDGXFLGDG� GH�

PDWHULDOHV� X� REVROHVFHQFLD� TXH� RULJLQDQ� XQ� LQDGHFXDGR FRQWURO� GH� LQYHQWDULR \�

IDFLOLGDG� GH� OD� LQIRUPDFLyQ� D� WLHPSR� UHDO� GH� HVWRV� VH� GHVFRQRFH�� VLQ� HPEDUJR� ODV�

FRQVHFXHQFLDV�VRQ�ULJXURVDV� \D�TXH�DO�UHDOL]DU�XQ�UHTXHULPLHQWR�H[LVWD�OD�SRVLELOLGDG�

GH�WHQHU�H[FHVRV�GH�VWRFNV��HQ�GRQGH�HO�FDSLWDO�HV�GHVSLOIDUUDGR�

$Vt� PLVPR�� H[LVWH� XQD LQVWLWXFLRQDOL]DFLyQ� RUJDQL]DGD� GH� WUiILFR� GH� LQIOXHQFLDV� \�

FRUUXSFLyQ�� WRGR� HOOR� FRQOOHYD� XQ� LPSDFWR� QHJDWLYR� HQ� OD� VROLGLILFDFLyQ� GH� OD�

GHPRFUDFLD��HQ�HO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�\�HQ�HVHQFLDO�D�OD�pWLFD�FLXGDGDQD��

(VWD� VH� YLQFXOD� FRQ� OD�PRUDO� S~EOLFD GRQGH� VH� JHQHUDQ� UHVXOWDGRV� SHUQLFLRVRV� HQ� OD�

VHJXULGDG�TXH� ORV� FLXGDGDQRV� WLHQHQ�DQWH� VXV� DXWRULGDGHV��+R\�HQ�GtD� OD� FRUUXSFLyQ�

HVWi�SUHVHQWH�HQ� WRGR�iPELWR�GH�VLVWHPDV�SROtWLFRV�\�HVWD HV�XQD�GH� ODV� UHVSRQVDEOHV�

DPHQD]DV� D� OD� GHPRFUDFLD� TXH� GDxD� HO� XVR� GH� UHFXUVRV� S~EOLFRV�� HV� SRU� HOOR� TXH HO�

WUiILFR� GH� LQIOXHQFLDV� FRQVWLWX\H� XQ� SULQFLSLR� GH� LGHQWLGDG� GH� ORV� HQIRTXHV� GH�

LQFULPLQDFLyQ� REWHQLHQGR�FRPR�FRQVHFXHQFLD�XQD� LQHILFLHQWH�JHVWLyQ�HO� FXDO� UHGXFH�

OD�FDOLGDG�GHO�VHUYLFLR�TXH�ODV�LQVWLWXFLRQHV�EULQGDQ�
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(Q�RWUR�FRQWH[WR�� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD��XELFDGD�HQ� OD�FDOOH�&ROyQ�

1�� ���� ± +XDFKR�� FXHQWD� FRQ XQ� DOPDFpQ� GH� DEDVWHFLPLHQWR� HQ� OD FXDO� H[LVWHQ�

GHILFLHQWHV�VLVWHPDV�GH�LQIRUPDFLyQ�SRU�FRQRFLPLHQWR�GH�VWRFN UHVLGXDO��HVWR�HQ�YLVWD�

GH�TXH�QR�VH�FXDQWLILFD FRUUHFWDPHQWH�ORV�LQYHQWDULRV�WDQWR�HQ�.DUGH[�FRPR�HQ�OD�EDVH�

GH� GDWRV�� $GHPiV�� H[LVWHQ� SROtWLFDV GH� LPSURYLVDFLyQ SDUD� UHDOL]DU� HO� SHGLGR

UHVXOWDQGR�PXFKDV�YHFHV OD�LQH[LVWHQFLD�GH�FDSLWDO�HQ�HVRV�PRPHQWRV��6LQ�HPEDUJR��OD�

IDOWD�GH�XQ�EXHQ�PDQHMR�\�FRQWURO�GH�LQYHQWDULR��GHVFXLGR GH ORV�WUDEDMDGRUHV�HV�XQD�

GH� ODV� FDXVDV� GHO� SRUTXH� H[LVWH� SROtWLFDV� GH LPSURYLVDFLyQ� RULJLQDQGR DVt UHFODPRV�

SRU�SDUWH�GH�ODV�GHPiV�iUHDV�TXH�UHTXLHUHQ GH�GLFKRV�PDWHULDOHV�SDUD�HO�GHVDUUROOR�GH�

VXV�DFWLYLGDGHV�

6LQ� HPEDUJR�� HO GHVLQWHUpV� GH� ORV IXQFLRQDULRV� DO� QR� WRPDU�HQ� FXHQWD� ORV�SUREOHPDV�

TXH�VXUJHQ�HQ�DOPDFpQ HV XQD�GH�ODV�FDXVDV�GHO SRUTXH�H[LVWHQ�IDOWDQWHV�GH DUWtFXORV��

\D�TXH�SRU�OD�H[LVWHQFLD�GH�XQD�LQDGHFXDGD�JHVWLyQ QR�VH�UHDOL]DQ�ORV�UHTXHULPLHQWRV

HQ�VX�GHELGR�PRPHQWR��VLHQGR�HOORV�TXLHQHV� WLHQHQ� OD�REOLJDFLyQ�GH�SODQHDU��GLULJLU��

RUJDQL]DU��FXVWRGLDU�\�FRQWURODU�WRGR�HOOR� $GHPiV��VROR�SULPD�HO�LQWHUpV�SURSLR \�QR�

VH� SUHRFXSDQ SRU�PHMRUDU� HO� VHUYLFLR� EULQGDGR� D� ORV� FLXGDGDQRV�� JHQHUDQGR� GH� HVWD�

PDQHUD�LQFRQIRUPLGDGHV�HQ�HVWRV� $Vt�PLVPR��H[LVWH�GHILFLHQWH�IRUPDFLyQ�WpFQLFD�SRU�

OD IDOWD�GH�FDSDFLWDFLRQHV�D�ORV�WUDEDMDGRUHV�SDUD�TXH�SXHGDQ�GHVDUUROODU�FRUUHFWDPHQWH

VXV�ODERUHV�

2WUR�DVSHFWR�� HV� OD� HVFDVD�SUHSDUDFLyQ� WpFQLFD�GHO� DOPDFHQHUR�� HQ�YLVWD�TXH�PXFKDV�

YHFHV� VH� SUHVHQWDQ HUURUHV� HQ� ODV DFWLYLGDGHV� RSHUDWLYDV� \� HVWUDWpJLFDV� GH�

SODQLILFDFLyQ��SXHVWR�TXH�HO� DOPDFHQHUR QR� UHFHSFLRQD�� UHYLVD�\�FRQWUROD FRPR�GHEH�

GH� VHU� ORV� PDWHULDOHV� RULJLQDQGR� IDOWDQWHV� GH� HVWRV�� $Vt� PLVPR�� HO� GHVSDFKR� GH�

PDWHULDOHV�QR�VH�UHDOL]D�DGHFXDPHQWH��\D�TXH�VH�HQWUHJD�HQ�DOJXQRV�FDVRV�ORV�DUWtFXORV�

VLQ�QLQJ~Q�SHGLGR�GH�FRPSUREDQWH�GH�VDOLGD�OR�TXH�WUDH�FRPR�FRQVHFXHQFLD�IDOWDQWH GH�

DUWtFXORV�HQ�HO�FRQWURO�GH�H[LVWHQFLDV�

$O� PLVPR� WLHPSR�� QR� H[LVWH XQ� SODQ� GH� DEDVWHFLPLHQWR� GH� tWHP�� SXHVWR� TXH� QR� VH�

UHDOL]D XQ�DGHFXDGR�UHTXHULPLHQWR�GH�ORV�PDWHULDOHV�TXH�IDOWDQ��SRU�HVR�H[LVWH�IDOWDQWH

GH� DUWtFXORV� SXHVWR� TXH� QR� VH� OOHYD� XQ� EXHQ� FRQWURO� GH� HVWRV�� H[LVWHQ� PDWHULDOHV�

GHVRUGHQDGRV�\�SHUGLGDV�GH�HVWDV�SRU�XQ�PDO�DOPDFHQDPLHQWR��GH�HVWD�PDQHUD�QR�VH�



�

OOHJD�D�UHDOL]DU�DGHFXDPHQWH�HO�DEDVWHFLPLHQWR�DO�iUHD�GH�DOPDFpQ�LPSLGLHQGR�EULQGDU�

HQ�ySWLPDV�FRQGLFLRQHV�OD�FDOLGDG�GH�VHUYLFLR�D�WRGD�OD�LQVWLWXFLyQ�

���� )RUPXODFLyQ�GHO�SUREOHPD

9LHQGR�HO�SDQRUDPD�GHO�iUHD�GH�DOPDFpQ��VXUJLHURQ�YDULRV�SUREOHPDV�TXH�DTXHMD�D�OD

LQVWLWXFLyQ�� WUD\HQGR� FRQVLJR� OD� LQVDWLVIDFFLyQ� GH� ORV� XVXDULRV� 3DUD� HOOR� FRQ� HO�

SURSyVLWR� GH� UHVROYHU� ORV� ULHVJRV� TXH� HQIUHQWD� OD� PXQLFLSDOLGDG� \ ODV� TXHMDV� TXH�

UHDOL]DQ� ORV� WUDEDMDGRUHV� GH� OD� LQVWLWXFLyQ�� VH� KD� YLVWR� SRU� FRQYHQLHQWH� SODQWHDU� HO�

SUREOHPD�JHQHUDO \�ORV�SUREOHPDV�HVSHFtILFRV�FRPR�VH�GHWDOODQ�D�FRQWLQXDFLyQ�

������ 3UREOHPD�JHQHUDO

x ¢'H�TXp�PDQHUD�HO�PRGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�DVHJXUDUi�OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO DOPDFpQ�

FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD � +XDFKR"

������ 3UREOHPDV�HVSHFtILFRV

x ¢(Q�TXp PHGLGD�HO�DQiOLVLV�GH�ULHVJRV�HQ OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�

DVHJXUDUiQ�OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�

HQ�HO DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD � +XDFKR"

x ¢'H� TXp� PDQHUD� OD� WHRUtD� GH� UHVWULFFLRQHV� HQ OD JHVWLyQ� SDUD� HO� FRQWURO� GH�

ULHVJRV� DVHJXUDUi� OD� GLVSRQLELOLGDG� GHO� QLYHO� GH H[LVWHQFLDV� GHO� SURFHVR� GH�

LQYHQWDULR�HQ�HO� DOPDFpQ�FHQWUDO�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD �

+XDFKR"

x ¢'H�TXp�PDQHUD�HO ULHVJR�RSHUDFLRQDO�HQ OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�

DVHJXUDUi� OD�GLVSRQLELOLGDG�GHO�QLYHO GH�H[LVWHQFLDV�GHO�SURFHVR�GH� LQYHQWDULR�

HQ�HO DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD � +XDFKR"

x ¢(Q� TXp� PHGLGD� OD� VLPXODFLyQ� HQ� OD JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV�

DVHJXUDUi OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH� LQYHQWDULR�

HQ�HO DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD � +XDFKR"
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���� 2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ

/D� SUHVHQWH� LQYHVWLJDFLyQ� WUDWD� GH� UHVROYHU ORV� ULHVJRV� H[LVWHQWHV� GHO� SURFHVR� GH�

LQYHQWDULR GH�HVWD�PDQHUD�FXPSOLU�ORV�UHTXHULPLHQWRV�GH�ORV�XVXDULRV�GH�OD�LQVWLWXFLyQ�

\� JHQHUDU� XQD� DGHFXDGD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV�� 3DUD� HOOR� VH� WLHQH�

FRPR�REMHWLYRV�

������ 2EMHWLYR�JHQHUDO

x 'HWHUPLQDU� OD PDQHUD�HQ�TXH�HO�PRGHOR�GH JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�

DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�

HO DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD � +XDFKR�

������ 2EMHWLYRV�HVSHFtILFRV�

7HQLHQGR�HQ�FXHQWD�ORV�SUREOHPDV�H[LVWHQWHV�HQ�HO�TXH�VH�YH�VXPHUJLGD HO�SURFHVR�GH�

LQYHQWDULR��VH�GHGXFH�ORV VLJXLHQWHV�REMHWLYRV�HVSHFtILFRV�

x 'HWHUPLQDU�OD PHGLGD�HQ�TXH�HO�DQiOLVLV�GH�ULHVJRV�HQ OD�JHVWLyQ�SDUD�HO�FRQWURO�

GH� ULHVJRV DVHJXUD� OD� GLVSRQLELOLGDG� GHO� QLYHO� GH H[LVWHQFLDV� GHO� SURFHVR� GH�

LQYHQWDULR�HQ�HO� DOPDFpQ�FHQWUDO�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD �

+XDFKR�

x 'HWHUPLQDU� OD�PDQHUD� HQ� TXH� OD� WHRUtD� GH� UHVWULFFLRQHV� HQ OD� JHVWLyQ� SDUD� HO�

FRQWURO� GH� ULHVJRV� DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV� GHO�

SURFHVR�GH�LQYHQWDULR�HQ�HO DOPDFpQ�FHQWUDO GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�

+XDXUD � +XDFKR�

x 'HWHUPLQDU�OD�PDQHUD�HQ�TXH�HO�ULHVJR�RSHUDFLRQDO�HQ OD�JHVWLyQ�SDUD�HO�FRQWURO�

GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH H[LVWHQFLDV� GHO� SURFHVR� GH�

LQYHQWDULR�HQ�HO DOPDFpQ�FHQWUDO�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD �

+XDFKR�

x 'HWHUPLQDU� OD PHGLGD� HQ� TXH� OD� VLPXODFLyQ� HQ OD� JHVWLyQ� SDUD� HO� FRQWURO� GH�

ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH H[LVWHQFLDV� GHO� SURFHVR� GH�

LQYHQWDULR�HQ�HO DOPDFpQ�FHQWUDO�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD �

+XDFKR�
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���� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ

(O� SUHVHQWH� HVWXGLR� GH� LQYHVWLJDFLyQ VH� MXVWLILFD�� GH� WDO�PDQHUD� TXH� DO� GHVDUUROODU� OD�

JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV��VH�OOHYH�D�FDER�XQ�SURFHVR�GH�LQYHQWDULR�DGHFXDGR

HQ� HO iUHD� DOPDFpQ� JHQHUDQGR� XQ PD\RU� DEDVWHFLPLHQWR� D� WRGDV� ODV� iUHDV� \�PHQRV�

UHFODPRV� SRU� SDUWH� GH� HVWRV�� $Vt� GH� HVWD�PDQHUD� WHQLHQGR HQ� FXHQWD� ORV SUREOHPDV�

H[LVWHQWHV��FRQ�HO�DQiOLVLV�GH�ULHVJRV�SHUPLWLUi�LGHQWLILFDUORV��HYDOXDUORV�\�UHDOL]DU�XQ�

FRQWURO�� DVt� PLVPR FRQ� OD WHRUtD� GH UHVWULFFLRQHV� �72&�� SHUPLWLUi� LGHQWLILFDU� OD�

DFWLYLGDG� FUtWLFD�� HV� GHFLU� HO� FXHOOR GH� ERWHOOD�� $GHPiV� FRQ� OD� JHVWLyQ� GH� ULHVJR�

RSHUDFLRQDO� D� LGHQWLILFDU� ORV PRGRV� GH IDOOR H[LVWHQWHV SDUD� GDUOH� SULRULGDG� DO� GH�

PD\RU�ULHVJR� YLHQGR�OD�RFXUUHQFLD�HQ�OD�TXH�VH�SUHVHQWDQ��SDUD�OR�FXDO�FRQ�D\XGD�GH�OD�

VLPXODFLyQ�QRV�D\XGDUi�D�GHWHUPLQDU�FXiOHV�VRQ�ORV�PDWHULDOHV�TXH�GHEHPRV�GH�WRPDU�

PD\RU�LPSRUWDQFLD�\�DVt�FXLGDU�GH�HVWRV TXH�QRV�YDQ�D�SHUPLWLU� OD�GLVSRQLELOLGDG�GHO�

QLYHO�GH�H[LVWHQFLDV D�WRGDV�ODV�iUHDV�GH�OD�PXQLFLSDOLGDG��'H�HVWD�PDQHUD�EULQGDU�XQD�

PD\RU� VDWLVIDFFLyQ�D� ORV� WUDEDMDGRUHV� \� UHGXFLU ORV�FRVWRV�SRU� IDOORV�TXH� VH�RULJLQDQ�

GHQWUR�GHO�SURFHVR�GH�LQYHQWDULR�GH OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

3HUPLWLUi�D� OD� LQVWLWXFLyQ UHDOL]DU�XQD�DGHFXDGD�DFWLYLGDG�GH�VXV�RSHUDFLRQHV�FRQ�ODV�

FDQWLGDGHV�FRUUHFWDV�\�HO�WLHPSR�LQGLFDGR� GH�HVWD�PDQHUD�WHQHU�XQD�PD\RU�FDSDFLGDG�

GH� UHVSXHVWD� D� ORV� FLXGDGDQRV� TXH SHUPLWDQ� D HVWRV� FRQILDU� HQ� HO� VHUYLFLR� EULQGDGR�

(VWD HVWUDWHJLD� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� GHQWUR� GH� HVWD� LQYHVWLJDFLyQ�

DSOLFDEOH� DO� iUHD� GH� DOPDFpQ�� SHUPLWLUi� EULQGDU� XQ� DSURSLDGR� DEDVWHFLPLHQWR� GH�

PDWHULDOHV� \� DVt�QR�JHQHUDU� LQFRQIRUPLGDGHV�HQ� ORV� WUDEDMDGRUHV��6LQ�HPEDUJR� WRGDV�

ODV� KHUUDPLHQWDV� XWLOL]DGDV� D\XGDUiQ� D� FRQWULEXLU� \� VDWLVIDFHU� ODV� QHFHVLGDGHV� \�

H[SHFWDWLYDV�GH�OD� LQVWLWXFLyQ��EULQGDQGR XQD�PHMRU�FDOLGDG�GH�VHUYLFLR�S~EOLFR� &RQ�

HVWR�VH�HVSHUD�TXH�OD�LQVWLWXFLyQ OOHJXH�D�VXV�FLXGDGDQRV�FRQ XQD�LPDJHQ�FRUSRUDWLYD�

DGHFXDGD�\�TXH�HVWRV�D�VX�YH]�HVWpQ�HQ�ODV�FRQGLFLRQHV�GH�RSWDU�SRU�HOORV HQ�HO�VHUYLFLR�

S~EOLFR TXH�EULQGD�
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���� $QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ

(Q� OD� DFWXDOLGDG� ODV� HPSUHVDV� WLHQGHQ� D� SUHVHQWDU� GLIHUHQWHV� WLSRV� GH� SUREOHPDV��

VLHQGR�XQR�GH� HOORV� OD� IDOWD� GH� DEDVWHFLPLHQWR� GH�PDWHULDOHV HQ� HO� iUHD� GH DOPDFpQ��

FRPR�HV�HO�FDVR�QXHVWUR��GRQGH�ORV�WUDEDMDGRUHV�GH�GLIHUHQWHV�iUHDV�KDFHQ�UHFODPRV�\�

WLHQGHQ�D�SUHVHQWDU�SUREOHPDV�GHQWUR�GH�VXV�RSHUDFLRQHV�DO�QR�FRQWDU�FRQ�PDWHULDOHV�

SDUD�OD�UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV� RULJLQDQGR�DVt�ODV�TXHMDV�GH�ORV�FLXGDGDQRV�SRU

OD�PDOD� FDOLGDG� R� VHUYLFLR� TXH� EULQGDQ� ODV� LQVWLWXFLRQHV�� OR� FXDO� VRQ� SHUMXGLFLDOHV� \�

WUDHQ�FRQVLJR�OD�PDOD�LPDJHQ�D�OD�LQVWLWXFLyQ�

(Q�YLVWD�GH�HOOR�VH KD LGR H[SORUDQGR \�VH�KD�HQFRQWUDGR�DQWHFHGHQWHV�WDQWR�QDFLRQDOHV�

FRPR�LQWHUQDFLRQDOHV�TXH�WLHQHQ�UHODFLyQ�FRQ�HO�WHPD�D�WUDWDU�\�TXH�VHUYLUiQ�GH�EDVH�

SDUD� UHVROYHU� ORV� SUREOHPDV� H[LVWHQWHV� GHQWUR� GHO� DOPDFpQ� GH OD� 0XQLFLSDOLGDG�

3URYLQFLDO�GH�+XDXUD�

������ $QWHFHGHQWHV�LQWHUQDFLRQDOHV

([SORUDQGR�RWURV�HVWXGLRV�GH� LQYHVWLJDFLyQ�TXH� VHUYLUiQ�FRPR�VXVWHQWR� SDUD�QXHVWUR�

HVWXGLR�� VH� WLHQH� FRPR� DQWHFHGHQWHV LQWHUQDFLRQDOHV�� YLQFXODGRV� D� OD� JHVWLyQ� SDUD� HO�

FRQWURO�GH�ULHVJRV ORV�VLJXLHQWHV�

L� 3pUH] �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ��0RGHOR� LQWHJUDGR� GH� JHVWLyQ�

EDVDGR� HQ� OD� WHRUtD� GH� UHVWULFFLRQHV� \ OD� JHVWLyQ� GHO� ULHVJR�RSHUDWLYR�� GH� OD�

8QLYHUVLGDG�GH�0HGHOOtQ � &RORPELD�

3ODQWHD�FRQ�HO REMHWLYR�JHQHUDO�� ³(VWUXFWXUDU�XQ�PRGHOR� LQWHJUDGR�GH�JHVWLyQ�

EDVDGR� HQ� OD� 7HRUtD� GH� 5HVWULFFLRQHV� \� OD� *HVWLyQ� GHO� ULHVJR� RSHUDWLYR�

DSOLFDEOH�D�FXDOTXLHU�WLSR�GH�RUJDQL]DFLyQ´

&RQFOX\H�GLFLHQGR�

$O�HIHFWXDU HO�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�\�HOHPHQWRV�GH�OD�72&�VH�

SXGR� UHFRQRFHU TXH� ORV� HOHPHQWRV� PiV� LPSRUWDQWH GH� OD� 72&� TXH�

FRQWULEX\HQ� D� OD� H[SOLFDFLyQ� GHO� PRGHOR� GH� JHVWLyQ� VRQ�� ODV�

OLPLWDFLRQHV SROtWLFDV�� GH� PHUFDGR� \� ItVLFDV�� HO� HVWDEOHFLPLHQWR� GHO�

HQWRUQR \� REMHWLYRV�� ODV�PHGLGDV� ILQDQFLHUDV� \�PHGLFLyQ� GHO� LPSDFWR�

ILQDQFLHUR�� 5HQGLPLHQWR� VREUH� OD� ,QYHUVLyQ� \� FDSDFLWDFLyQ�� \� FRPR�

FDUDFWHUtVWLFDV GH� OD�72&� VH� LGHQWLILFy TXH� VH� HVWDEOHFH PHGLDQWH� ORV

VLJXLHQWHV�SDVRV��LGHQWLILFDU ODV�UHVWULFFLRQHV��H[SORWDU�ODV�UHVWULFFLRQHV��
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VXERUGLQDU�WRGR�OR�GHPiV�D�OD�GHFLVLyQ�DQWHULRU��HOHYDU�ODV�UHVWULFFLRQHV�

\�YROYHU�D�HYDOXDU�ODV UHVWULFFLRQHV�

&RPHQWDULR��

(Q�UHODFLyQ�D OD�WHVLV�UHYLVDGD��VH�VHxDOD�TXH ODV�RUJDQL]DFLRQHV�WLHQHQ�TXH�HQIRFDUVH�

PiV�HQ�ODV�UHVWULFFLRQHV�SROtWLFDV�SXHVWRV�TXH�VRQ�HVWRV�TXLHQHV�LPSLGHQ�TXH�VH�OOHJXH�

D� OD� PHWD� HVWDEOHFLGD� \� VH� ORJUH� XQD� DFWLYLGDG� DGHFXDGD�� SRUTXH� GHSHQGH� GH� ORV�

IXQFLRQDULRV�TXLHQHV�GLULJHQ�OD�RUJDQL]DFLyQ��$Vt�PLVPR�ODV�UHVWULFFLRQHV�ItVLFDV�VRQ�

HVWRV�TXH�YDQ�D�ORJUDU�D� OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD��6LQ�HVWRV�HO�

SURFHVR�VH�UHWUDVD�\�WUDHQ�FRQVLJR�TXHMDV��VLHQGR�SHUMXGLFLDO�SDUD�TXLHQHV�GHSHQGHQ�GH�

HOORV�FRPR�HV�HO�FDVR�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

LL� %DUUHWR� 	� 5RGUtJXH] �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ�� 0RGHOR� GH�

LQIRUPDFLyQ�ILQDQFLHUD�SDUD�OD�PHGLFLyQ�\�JHVWLyQ�GHO�ULHVJR�GH�FUpGLWR��GH�OD�

3RQWLILFLD�8QLYHUVLGDG�-DYHULDQD��%RJRWi�� &RORPELD�

3ODQWHD�FRQ�HO REMHWLYR�JHQHUDO�

'HVDUUROODU� XQ�PRGHOR� TXH� HYDOXp OD� H[SRVLFLyQ� DO� ULHVJR� GH� FUpGLWR��

RFDVLRQDGR SRU� HO� DYDO� GH� FUpGLWRV� HQ� LQVWLWXFLRQHV� ILQDQFLHUDV�

PHGLDQWH�WpFQLFDV HVWDGtVWLFDV�\�DFWXDULDOHV��TXH�SRVLELOLWHQ UHDOL]DU�XQ�

FRQFUHWR� RWRUJDPLHQWR� \� SRVWHULRUPHQWH� XQ� VHJXLPLHQWR� FRQ� OD�

ILQDOLGDG GH�SRGHU�HVWLPDU�GH�PRGR�DSURSLDGR ODV�SpUGLGDV�HVSHUDGDV�D�

ODV�TXH�VH�H[SRQH�XQD�LQVWLWXFLyQ�

&RQFOX\H�GLFLHQGR�

$� SHVDU� GH� OD� JUDQ� FLIUD GH� PHWRGRORJtDV� H[LVWHQWHV \� HMHPSORV

SURSXHVWRV�� HO� GHVDUUROOR� HQ� HVWD� LQYHVWLJDFLyQ� VH�GHVWDFD� OD� VLWXDFLyQ�

GH�TXH�OD�HIHFWLYLGDG�GDGD�SRU�ORV�PLVPRV�DFDWD�HQ�JUDQ�PDJQLWXG GH�OD�

FDOLGDG�GH�OD�LQIRUPDFLyQ�TXH�WHQJD OD�LQVWLWXFLyQ�ILQDQFLHUD�

/RV� GRV� HOHPHQWRV GHO� PRGHOR�� HVWiQ� IXQGDPHQWDGDV� HQ� WpFQLFDV

HVWDGtVWLFDV�GH�VHQFLOOD�LPSOHPHQWDFLyQ��HYDOXDFLyQ�SDUD�RWRUJDPLHQWR�

\�VREUHYLYHQFLD�SDUD�VHJXLPLHQWR�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD��PHQFLRQD TXH� ORV� ULHVJRV� HQ� HVWH� FDVR�GH� FUpGLWR� VH�

SUHVHQWDQ�SRU�OD�HIHFWLYLGDG�SURGXFLGD�HQ�ODV�LQIRUPDFLRQHV�TXH�EULQGDQ�OR�FXDO�HV�XQD�

EDUUHUD�TXH�LPSLGH�D�OD�LQVWLWXFLyQ�QR�UHDOLFH VXV�RSHUDFLRQHV�FRUUHFWDPHQWH��/D�SRFD�

FDOLGDG�GH�LQIRUPDFLyQ�TXH�EULQGDQ�\�D�OD�TXH�PXFKRV�GH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�
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HVWiQ�DUULHVJDGRV��HV�HQ�OD�DPHQD]D�GH�VX�SDWULPRQLR��FRPR�HV HO�FDVR�GHO�DOPDFpQ�GH�

OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD��HQ�OD�FXDO�VH�RULJLQDQ� ULHVJRV�DO�QR�FRQWDU�FRQ�

XQD�EXHQD�LQIRUPDFLyQ�GHO�FRQWURO�GH�VXV�H[LVWHQFLDV�

LLL� )XHQWHV���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��'LVHxR�GH�XQ�SODQ�GH�JHVWLyQ�GH�

ULHVJRV�SDUD�HO�SUR\HFWR�FRQVWUXFFLyQ�GH�XQD�SODQWD�SURFHVDGRUD�GH�PDt]��GH�

OD�8QLYHUVLGDG�&DWyOLFD�$QGUpV�%HOOR��*XD\DQD�� 9HQH]XHOD�

3ODQWHD�FRQ�HO REMHWLYR�JHQHUDO��³'LVHxDU�XQ�3ODQ�GH�*HVWLyQ�GH�5LHVJRV�SDUD�

HO�3UR\HFWR�GH�&RQVWUXFFLyQ�GH�XQD�3ODQWD�3URFHVDGRUD�GH�0Dt]��XELFDGD�HQ�HO�

FRQMXQWR�GH�VLORV�GH�&9*��HQ�OD�4XLQD��(VWDGR�%ROtYDU´

&RQFOX\H�GLFLHQGR�

$QDOL]DQGR�HO� RULJHQ GH� ORV� ULHVJRV�PiV� LPSRUWDQWHV VH� HQFRQWUy�TXH�

ORV� ULHVJRV� FX\D� FODVLILFDFLyQ� SHUWHQHFHQ� DO� QLYHO� ³$OWR´� \� WLHQHQ� VX�

RULJHQ� HQ� ³5LHVJRV� ([WHUQRV´�� VH� GHEHQ� VHJ~Q� ORV� H[SHUWRV�

FRQVXOWDGRV�� D� OD� VLWXDFLyQ� SROtWLFD�� MXUtGLFD�� HFRQyPLFD� \� VRFLDO� TXH�

YLYH�HO�SDtV�HQ�ORV�DFWXDOHV�PRPHQWRV��TXH�GDxDQ H�LPSDFWDQ�GH�PRGR�

VLJQLILFDWLYR FXDOTXLHU�HPSUHQGLPLHQWR�GH�LQYHUVLyQ�D�UHDOL]DU�SRU�ORV�

HPSUHVDULRV� HQ� JHQHUDO�� (VWRV� ULHVJRV� VH� SUHVHQWDQ PiV� DOOi� GH� ORV�

OtPLWHV GHO� SUR\HFWR�� QR� DVt�� ORV� ³5LHVJRV� LQWHUQRV� \� WpFQLFRV´�� TXH�

WLHQHQ� FRQWLQXDPHQWH VROXFLyQ�� TXH� HQ� OD� WRWDOLGDG GH� ORV� FDVRV�

REHGHFH HQ� VX� PD\RUtD� GH� OD� H[SHULHQFLD� \� KDELOLGDGHV� GHO� HTXLSR�

JHUHQFLDO�GHO�SUR\HFWR�

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��OD�H[LVWHQFLD�GHO�ULHVJR�VH�GD�SRU�OD�VLWXDFLyQ�SROtWLFD��

SXHVWRV�HVWRV�VRQ� OR�TXH� WUDVFHQGHQWDOPHQWH� LQIOX\HQ�SDUD�VH�RULJLQHQ ULHVJRV�HQ� ODV�

RSHUDFLRQHV�TXH�UHDOL]DQ��$Vt�PLVPR�OD�VLWXDFLyQ�HFRQyPLFD�\�VRFLDO�TXLHQHV�SRU�IDOWD�

GH� FRRUGLQDFLyQ� R� IDOWD� GH� IRQGRV� HFRQyPLFRV� VH� OOHJDQ� D� RULJLQDU� ULHVJRV� TXH� VRQ�

SHUMXGLFLDOHV�SDUD� WRGD� OD�RUJDQL]DFLyQ� 6LHQGR� ORV� ULHVJRV�PiV�QRWDEOHV�� ORV� ULHVJRV�

FX\D�tQGLFH�SHUWHQHFHQ�D�OD�FODVH�³$OWR´�\�VRQ�ULHVJRV�H[WHUQRV� $Vt�FRPR�HV�HO�FDVR�

GHO� DOPDFpQ� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD�� TXH� SRU� PRWLYRV� WDQWR�

SROtWLFRV� FRPR� HQ� HO� HFRQyPLFR� QR� ORJUDQ� UHDOL]DU� XQ� SODQ� GH� UHTXHULPLHQWR� SDUD�

DEDVWHFHU� D� WRGDV� ODV� iUHDV� \� UHDOLFHQ� VXV� RSHUDFLRQHV�� HV� SRU� HOOR� TXH� VH� RULJLQDQ�

ULHVJRV�HQ�VXV DFWLYLGDGHV�
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LY� $GULDQR� �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ��'HVDUUROOR� GH� XQ�PRGHOR� GH�

DQiOLVLV� GH� IDOODV�� MHUDUTXL]DFLyQ� GH� DFWLYRV� FUtWLFRV� \� ULHVJRV� SDUD� HO�

PHMRUDPLHQWR�GH�OD�HILFLHQFLD�HQ�OD�JHVWLyQ�GHO�PDQWHQLPLHQWR�GH�OD�HVWDFLyQ�

GH�ERPEHR�$PD]RQDV�GH�2&3�(FXDGRU� GH�OD�(VFXHOD�6XSHULRU�3ROLWpFQLFD�GH�

&KLPERUD]R��5LREDPED�(FXDGRU�

3ODQWHD�FRQ�HO REMHWLYR�JHQHUDO��³'HVDUUROODU�XQ�PRGHOR�GH�DQiOLVLV�GH�IDOODV��

MHUDUTXL]DFLyQ� GH� DFWLYRV� FUtWLFRV� \� ULHVJRV� SDUD� HO� PHMRUDPLHQWR� GH� OD�

HILFLHQFLD� HQ� OD� JHVWLyQ� GHO� PDQWHQLPLHQWR� GH� OD� HVWDFLyQ� GH� ERPEHR�

$PD]RQDV�GH�2&3�(FXDGRU´�

&RQFOX\H�GLFLHQGR�

/D�DSOLFDFLyQ�GHO�PRGHOR�HQ�JHQHUDO�\�GH�OD�PHWRGRORJtD�GH�DQiOLVLV�GH�

IDOODV�� MHUDUTXL]DFLyQ� GH� DFWLYRV� FUtWLFRV� \� ULHVJRV� HQ� OD� HVWDFLyQ� GH�

ERPEHR� $PD]RQDV� HQ� HO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� �����

SHUPLWLy�REWHQHU�ORV�VLJXLHQWHV�UHVXOWDGRV�

� 4XH� ORV� IDFWRUHV� GH� PD\RU� LQIOXHQFLD� VREUH� ORV� FRVWRV�� VRQ� ORV�

HTXLSRV�URWDWRULRV�FRQ�HO�PRGR�GH�IDOOD�GHVYLDFLyQ�GH�SDUiPHWURV�

TXH� VH�SUHVHQWDQ�HQ� ODV�PiTXLQDV�GH� FRPEXVWLyQ�� \�TXH� HVWi� HQ�

FRQFRUGDQFLD�FRQ�OD�QRUPDWLYD��,62��������������

� 6H�GHWHUPLQy�XQ�HQODFH� HQWUH� ORV�PRGRV�GH� IDOOD�� MHUDUTXL]DFLyQ�

GH�ORV�DFWLYRV�FUtWLFRV�\�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV�

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD� VH�PHQFLRQD�TXH�OD�PHWRGRORJtD�GH�DQiOLVLV�GH�IDOODV�HQ�

OD�JHVWLyQ�GH�ULHVJRV� ORJUy�UHVDOWDU�TXH� ORV� IDFWRUHV�GH�PD\RUHV� LQIOXHQFLDV VRQ SRU�

IDOODV�GH�PHGLRV�GH�yUGHQHV�GH�WUDEDMR�\�GHO�VLVWHPD�LQIRUPiWLFR��(V�GHFLU�ORV�DFWLYRV�

FUtWLFRV�TXH�PD\RUPHQWH� VH�YHQ� HQ� ODV� IDOODV� UHVXOWDQWHV��(V� DVt� GH� HVWD�PDQHUD�TXH�

HVWD�PHWRGRORJtD�VLUYH� SDUD� LGHQWLILFDU� ORV� ULHVJRV�HQ�PXFKDV�RUJDQL]DFLRQHV��FRPR�

WDPELpQ� HQ� HO� DOPDFpQ� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD� SDUD� HOLPLQDU� R�

PLQLPL]DU�ORV�ULHVJRV�SUHVHQWHV�GHQWUR�GH�GLFKD�LQVWLWXFLyQ�

Y� 5RVHUR� ������� FRQ�VX� WHPD�GH� LQYHVWLJDFLyQ�� ,GHQWLILFDFLyQ�\� HYDOXDFLyQ�GH�

ULHVJR� GH� LQFHQGLR� \� H[SORVLyQ� HQ� HO� iUHD� GH� DOPDFHQDPLHQWR� GH� SURGXFWRV�

OLPSLRV�� WDQTXH� ������ VLPXODFLyQ� GH� HIHFWRV� HQ� FDVR� GH� HPHUJHQFLD�� GH� OD�

8QLYHUVLGDG�,QWHUQDFLRQDO�6(.��4XLWR�± (FXDGRU�
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3ODQWHD� FRQ� HO REMHWLYR� JHQHUDO�� ³,GHQWLILFDU�� HYDOXDU� HO� ULHVJR� GH� LQFHQGLR� \�

H[SORVLyQ� HQ� HO WDQTXH� GH� JDVROLQD� ����� GHO� WHUPLQDO� GH� SURGXFWRV� OLPSLRV��

HVWDEOHFHU�]RQDV�GH� LQWHUYHQFLyQ�\�VLPXODU� ORV�HIHFWRV�HQ�FDVR�GH� LQFHQGLR�\�

H[SORVLyQ´�

&RQFOX\H�GLFLHQGR�

$XQTXH�OD�RFXUUHQFLD�GH�XQ�LQFHQGLR�HQ�XQ�FXEHWR�FRQ�XQ�GHUUDPH�WRWDO�

GH�XQR�GH�ORV�WDQTXHV�HQ�VX�LQWHULRU�HV�PX\�SRFR�SUREDEOH��VH�PXHVWUDQ�

ODV� HYDOXDFLRQHV� FDOFXODGDV� FRPR� PXHVWUD� GH� ODV� LPSOLFDFLRQHV� TXH�

WLHQHQ� XQ� FDVR� H[WUHPR� GH� HVWH� WLSR� ODV� IDOODV� GH� ORV� FRQWUROHV� \� ODV�

DFFLRQHV�GH�PLWLJDFLyQ�UHTXHULGDV��

/RV�DQiOLVLV�352%,7V�PXHVWUDQ�OD�SUREDELOLGDG GH�RFXUUHQFLD�GH�GDxRV�

D� SHUVRQDV� SRU� HO� HIHFWR� GH� OD� 5DGLDFLyQ� 7pUPLFD� HQ� FDVR� TXH� HO�

LQWHUYDOR�GH�HYDFXDFLyQ�H[FHGD�ORV����VHJ�GH�H[SRVLFLyQ�GHQWUR�GH�ODV�

iUHDV�TXH�OLPLWDQ�ODV�]RQDV�GH�ULHVJR�

&RPHQWDULR��

(Q�UHODFLyQ�D� OD� WHVLV� UHYLVDGD� VH�PHQFLRQD TXH� ODV�SUXHEDV�HVWDGtVWLFDV� VRQ� ODV�TXH�

D\XGDQ� D� GHWHUPLQDU� HQ� QLYHO� GH� RFXUUHQFLD� GH� ORV� ULHVJRV� SUHVHQWHV� HQ� WRGD�

RUJDQL]DFLyQ��(V�DVt��GH�HVWD�PDQHUD�TXH�D�WUDYpV�GH�OD�VLPXODFLyQ�GH�HIHFWRV�XWLOL]DGR�

ORJUDQ�GHWHUPLQDU�FXiO�HV�HO�GDxR�TXH�UHDOPHQWH�UHSHUFXWH�HQ�OD�HPSUHVD��FRPR�HV�HO�

FDVR� GHO� DOPDFpQ� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD� TXH� D� WUDYpV� GH� OD�

VLPXODFLyQ�VH�HIHFWXDUi�FXDO�HV�HO�PDWHULDO�TXH�FDXVD�PiV�ULHVJRV�HQ�OD�LQVWLWXFLyQ�\�D�

OD�TXH�GHEHPRV�GH�WRPDU�HQ�FXHQWD�

$Vt�PLVPR�ORD�DQWHFHGHQWHV�LQWHUQDFLRQDOHV�UHODFLRQDGRV�D�ODV�H[LVWHQFLDV�VRQ�

YL� *XHUUHUR�	�*XUXPHQGL ��������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��,PSOHPHQWDFLyQ�

GH�XQ�PRGHOR�GH�JHVWLyQ�GH�LQYHQWDULRV�SDUD�HO�PHMRUDPLHQWR�GHO�SURFHVR�GH�

FRPSUDV� HQ� HO� FRPHUFLDO� &DGYLOO� GH� OD� FLXGDG� GH�0LODJUR�� $xR� ���� GH� OD�

8QLYHUVLGDG�(VWDWDO�GH�0LODJUR��0LODJUR ± (FXDGRU�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��

'HILQLU�ORV�HOHPHQWRV�TXH�DIHFWDQ�GLUHFWD�R�LQGLUHFWDPHQWH�D�OD�JHVWLyQ�

GHO� LQYHQWDULR� GH� &RPHUFLDO� ³&$'9,//´� GH� OD� FLXGDG� GH� 0LODJUR��

PHGLDQWH�HO�HVWXGLR�GH�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�HMHFXWDGDV�SRU�HO�

SHUVRQDO�GH�OD�HPSUHVD�HQ�IXQFLyQ�GHO�JLUR�GHO�QHJRFLR�SDUD�FRQWULEXLU�

HQ�HO�FRQWURO�GH�ODV�HOHYDGDV�SpUGLGDV�HFRQyPLFDV�
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&RQFOX\H�GLFLHQGR�

(O� GHVFRQRFLPLHQWR� GHO� QLYHO� ySWLPR� GH� LQYHQWDULRV� SURYRFD� OD�

SUHVHQFLD�GH�H[FHVR�GH�FLHUWRV�SURGXFWRV�\�GpILFLW�GH�RWURV��

/D�HMHFXFLyQ�GHO�PpWRGR�GH�FRQWURO�&DQWLGDG�(FRQyPLFD�GH�3HGLGR�

SHUPLWLUi�D�OD�HPSUHVD�FRQRFHU�TXH�FDQWLGDG�GH�PHUFDGHUtD�UHTXHULU��

FDGD� TXp� WLHPSR� \� FRQ� TXp� IUHFXHQFLD� UHDOL]DU� ORV� SHGLGRV� GH� FDGD�

SURGXFWR��

$O�DSOLFDU�HO�PpWRGR�GH�FRVWHR�GH�LQYHQWDULRV�SURPHGLR�SRQGHUDGR�VH�

FRQRFH�FRQ�FHUWH]D� OD�FDQWLGDG�GH�SURGXFWR�HQ�VWRFN�� VX� UHJLVWUR�GH�

HQWUDGDV�\�VDOLGDV�\�HO�FRVWR�GH�FDGD�SURGXFWR�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH�PHQFLRQD TXH� HQ� ORV� FRPHUFLDOHV� HO� GHVFXLGR� GH�

OOHYDU�XQ�FRQWURO�ySWLPR�GH�ODV�H[ LVWHQFLDV�RULJLQD�VREUDQWHV�\�IDOWDQWHV�GH�DUWtFXORV��

HV� SRU� HOORV� TXH� FRQRFLHQGR� OD� FDQWLGDG� HFRQyPLFD� GH� SHGLGR� SURYRFDUi� TXH OD�

HPSUHVD� FRQR]FD� H[DFWDPHQWH� OD� FDQWLGDG� D� UHTXHULU� \� HO� WLHPSR� GLVSRQLEOH� SDUD�

UHDOL]DU�HO�SHGLGR��$Vt�PLVPR�DSOLFDQGR�HO�FRVWR�GH�ORV�DUWtFXORV�SHUPLWLUi�GHWHUPLQDU�

OD�FDQWLGDG�D�SHGLU��FRPR�HV�HO�FDVR�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�HQ�OD�

TXH FXHQWD�FRQ�XQ�DOPDFpQ�HQ�OD�FXDO VXUJHQ�SUREOHPDV�GH GHVDEDVWHFLPLHQWR�SRU�OD�

IDOWD�GH�OD�FDQWLGDG�\�HO�WLHPSR�GH�SHGLGR��

YLL� 5LYHUD ��������FRQ�VX� WHPD�GH� LQYHVWLJDFLyQ��0HMRUDPLHQWR�GH� OD�JHVWLyQ�GH�

LQYHQWDULRV�HQ�HO�DOPDFpQ�GH�UHSXHVWRV�GH�(PSUHVD�$QGLQD�GH�+HUUDPLHQWDV��

GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�2FFLGHQWH��6DQWLDJR�GH�&DOL�± &RORPELD�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��

0HMRUDU� OD� JHVWLyQ� GH� ORV� LQYHQWDULRV� GH� LQVXPRV� \� UHSXHVWRV� GHO�

DOPDFpQ�GH� OD�(PSUHVD�$QGLQD�GH�+HUUDPLHQWDV��D� WUDYpV�GHO DQiOLVLV�

GH� ORV SURFHVRV�\� OD�GHWHUPLQDFLyQ�GHO�VWRFN�DSURSLDGR SDUD�FXEULU� OD�

GHPDQGD�UHTXHULGD�\�DVHJXUDU HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�SODQWD�HQ�

JHQHUDO�

&RQFOX\H�GLFLHQGR�

6H� ORJUy� PHMRUDU� ORV� WLHPSRV� GH� UHVSXHVWD� GHO� GHSDUWDPHQWR� GH�

FRPSUDV� FRQ� UHODFLyQ� D�� VH�PHMRUy� XQ� ���� HQ� OD� FRWL]DFLyQ� GH� ORV�

DUWtFXORV�� VH� SDVy� GH� �� D� �� GtDV�� HQ� XQ� ����� HQ� OD� ILUPD� GH� OD�
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DSUREDFLyQ�GH�OD�RUGHQ�GH�FRPSUDV�VH�SDVy�GH���D���GtDV�\�HQ�XQ�����

HQ�pO�HQYLy�GH�OD�RUGHQ�GH�FRPSUD�DO�SURYHHGRU�VH�SDVy�GH���D���GtD��

&RQ� OD� UHDOL]DFLyQ� GHO� SUR\HFWR� VH� FRQWULEX\y� GH� PDQHUD� PX\�

LPSRUWDQWH� HQ� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�� ORJUDQGR� DVt� XQD�

PHMRUD�PX\� VLJQLILFDWLYD� �VH� SDVy� GHO� ����DO� ����GH� OD� YHUDFLGDG�

GHO� LQYHQWDULR�� VH� UHGXMR� HQ� XQ� ���� HO� FRVWR� GHO LQYHQWDULR�� HQ� HO�

SURFHVR� GHO� FRQWURO� \� OD� JHVWLyQ� GH� ORV� LQYHQWDULRV� ORJUDQGR� OD�

SUHVWDFLyQ�GH�XQ�EXHQ�VHUYLFLR�WDQWR�DO�FOLHQWH�LQWHUQR�FRPR�H[WHUQR�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� PHQFLRQD� TXH ORV� LQYHQWDULRV� GH� LQVXPRV� \�

UHSXHVWRV� GH GLFKR� DOPDFpQ� SDUD� DEDVWHFHU� D� WRGD� VX� GHPDQGD� SHUPLWLy� FRQ� ORV�

WLHPSRV�GH�UHVSXHVWDV�\�HO�WLHPSR�D�OD�KRUD�GH�UHDOL]DU�ODV�FRPSUDV�KDVWD�OD�OOHJDGD�GH�

ORV� tWHPV� GDGR� SRU HO� SURYHHGRU� ORJUDU� XQD�PHMRUD� DVt� GH� HVWD�PDQHUD� VH� FRQVLJXH�

DEDVWHFHU� D� WRGD� OD� HPSUHVD�� FRPR� HV� HO� FDVR� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH�

+XDXUD�TXLHQ�WLHQH�SUREOHPDV�DO�UHVSHFWR�SXHVWR�TXH�FXHQWD�FRQ�XQ�DOPDFpQ�TXH�QR�

WLHQH GHILQLGR�XQ�WLHPSR�GH�SHGLGR�SDUD�ORJUDU�DEDVWHFHU�D�WRGD�VX�GHPDQGD�

YLLL� &DVWLOOR�	�&DUULOOR ��������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��3URSRQHU�XQ�PRGHOR�

GH� LQYHQWDULR� SDUD� OD� GLVWULEXFLyQ� GH� XQD� HPSUHVD� GH� PDWHULDOHV� GH�

FRQVWUXFFLyQ� XELFDGD� HQ� OD� FLXGDG� GH� %DUFHORQD� (GR�� $Q]RiWHJXL�� GH� OD�

8QLYHUVLGDG�GH�2ULHQWH��%DUFHORQD ± 9HQH]XHOD�

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO�� ³3URSRQHU� XQ�PRGHOR� GH� LQYHQWDULR� SDUD� OD�

GLVWULEXFLyQ� GH� XQD� HPSUHVD� GH� PDWHULDOHV� GH� FRQVWUXFFLyQ� XELFDGD� HQ�

%DUFHORQD�(GR��$Q]RiWHJXL´�

&RQFOX\H�GLFLHQGR�

3DUD�HO�WLHPSR�GH�UHSRVLFLyQ�VH�DQDOL]DURQ�ORV���SURYHHGRUHV�TXH�

SRVHH�OD�HPSUHVD��DUURMDQGR�WRGRV�XQ�FRPSRUWDPLHQWR�GH�VXV�

HQWUHJDV�GHWHUPLQtVWLFR��REWHQLHQGR�XQ�WLHPSR�GH�DEDVWHFLPLHQWR�

GH���GtDV��

(O�PRGHOR�GH�LQYHQWDULR�SURSXHVWR�SDUD�OD�WRWDOLGDG�GH�ORV�DUWtFXORV�

HQ� HVWXGLR� IXH� HO� (24� EiVLFR� FRQ� GHPDQGD� SUREDELOtVWLFD��

DWHQGLHQGR� DVt� ORV� OLQHDPLHQWRV� GH� FRPSUDV� \� HQWUHJD� GH�

SURGXFWRV�



��

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��VH�PHQFLRQD TXH�HQ�ODV�HPSUHVDV��VH�GHEHQ�GH�WRPDU�HQ�

FXHQWD�HO�WLHPSR�GH�SHGLGR�\D�TXH�HVWR�SHUPLWLUi�TXH�QR�KDOOH�OD�IDOWD�GH�PDWHULDOHV�HV�

GHFLU�XQ�WLHPSR�GH�UHSRVLFLyQ�GH�PDWHULDOHV�HVWDEOHFLHQGR�DVt�OD�HQWUHJD�GH�WLHPSR�GH�

DEDVWHFLPLHQWR� DGHFXDGR�� $Vt� PLVPR� FRQ� OD� FDQWLGDG� DGHFXDGD� GHSHQGLHQGR� GH� OD�

GHPDQGD�� FRPR� VH� YH� HQ� HO� FDVR� GHO� DOPDFpQ� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH�

+XDXUD�

L[� 3DYOLFD �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ�� ,PSOHPHQWDFLyQ� GHO� PRGHOR�

WHRUtD� GH� ODV� UHVWULFFLRQHV� �72&�� SDUD� JHQHUDU� HO� PDQHMR� HILFLHQWH� GH�

LQYHQWDULRV�\�VX�LPSDFWR�HQ�OD�PHMRUD�GH�FRVWRV�ILQDQFLHURV�HQ�OD�HPSUHVD�7'�

GLVWULEXLGRU� IHUUHWHUR� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GHO� (FXDGRU��

4XLWR ± (FXDGRU�

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO�� ³5HGXFLU� FRVWRV� ILQDQFLHURV�� PHGLDQWH� OD�

DSOLFDFLyQ� GH� OD� 72&�� IRFDOL]DGD� HQ� OD� UHSRVLFLyQ� GH� VWRFNV� \� URWDFLyQ� GH�

LQYHQWDULRV�GH�SURGXFWRV�HQ�OD�HPSUHVD�7UXMLOOR�'XTXH´�

&RQFOX\H�GLFLHQGR�

/D�PD\RUtD�GH� LQIRUPDFLyQ�H[LVWHQWH�VREUH� OD�DSOLFDFLyQ�GH� OD�72&�

HVWi� HQIRFDGD� KDFLD� SURFHVRV� GH� PDQXIDFWXUD�� &RQ� OD� LQIRUPDFLyQ�

REWHQLGD�VH�SXGR�OOHJDU�D�GHWHUPLQDU�XQD�IRUPD�WpFQLFD�TXH�VH�DGHFXD�

D�ORV�UHTXLVLWRV�GH�OD�HPSUHVD�SDUD�HO�PDQHMR�GH�VXV�LQYHQWDULRV��WDQWR�

HQ�OD�VROLFLWXG�D�ORV�SURYHHGRUHV��OD�FRPSUD��UHSRVLFLyQ�GH�SURGXFWRV�

DVt� FRPR� HQ� HO� DOPDFHQDPLHQWR� \� GLVWULEXFLyQ� GH�PDWHULDOHV� HQ� ODV�

ERGHJDV�� OR� TXH� FRQWULEX\H� D� LQFUHPHQWDU� ODV� YHQWDV�� DO� JDUDQWL]DU�

GLVSRQLELOLGDG�GH�VWRFN�\�XQD�UHVSXHVWD�PiV�UiSLGD�D�ODV�QHFHVLGDGHV�

GHO� FOLHQWH�� (VWR� SURYRFD� KLORV� GH� FRQILDQ]D� \� ILGHOLGDG� GHO� FOLHQWH�

FRQ�OD�HPSUHVD��UHSHUFXWLHQGR�HQ�VXV�FRPSUDV�UHFXUUHQWHV

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��VH�UHFDOFD TXH�HQ�ODV�HPSUHVDV�GH�PDQXIDFWXUD H[LVWHQ�

UHVWULFFLRQHV� UHVSHFWR�D� OD�XWLOL]DFLyQ GH�VXV� LQYHQWDULRV OR�TXH�FXDO�D� WUDYpV�GH�HVWD�

KHUUDPLHQWD� VH� ORJUD� LQFUHPHQWDU� ODV� YHQWDV� SDUD� DYDODU� OD� GLVSRQLELOLGDG� GH� ODV�

H[LVWHQFLDV��(V�DVt�TXH VH�WLHQHQ�TXH�WRPDU�HQ�FXHQWD�OD�FDQWLGDG�SDUD�ORJUDU�XQ�PD\RU�

DEDVWHFLPLHQWR��GH�HVWD�PDQHUD�VH�ORJUHQ�FRRUGLQDU�\�GHVDUUROODU�ODV�DFWLYLGDGHV�GH�OD�

HPSUHVD�DGHFXDGDPHQWH�SHUPLWLHQGR�GH�HVWD�PDQHUD�RSWLPL]DU�ORV�WLHPSRV�GH�SHGLGR�



��

FRPR�HO�GH�SURGXFFLyQ��$Vt�WDPELpQ��FRPR�VH�YH�HQ�HO�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�

3URYLQFLDO�GH�+XDXUD�

[� 2UWHJD ��������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��'HWHUPLQDFLyQ�GH�XQ�PRGHOR�GH�

LQYHQWDULRV�SDUD�XQD�(PSUHVD�GH�0HQVDMHUtD�(VSHFLDOL]DGD�GH�%RJRWi��GH�OD�

8QLYHUVLGDG�3RQWLILFLD�%ROLYDULDQD��%XFDUDPDQJD ± &RORPELD��

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��³3URSRQHU�XQD�SROtWLFD�SDUD�HO�PDQHMR�GH�ORV�

LQYHQWDULRV� SDUD� GHWHUPLQDU� OD� FDQWLGDG� ySWLPD� GH� FRPSUD� GH� ORV�PDWHULDOHV�

FUtWLFRV� GH� OD� FRPSDxtD�� FRQ� HO� ILQ� GH� DSURYHFKDU� GH� XQD� PHMRU� IRUPD� HO�

HVSDFLR�UHTXHULGR�SDUD�HO�DOPDFHQDPLHQWR´

&RQFOX\H�GLFLHQGR�

3RU�PHGLR� GH� OD� QXHYD� SROtWLFD� GH� LQYHQWDULRV� VH� ORJUy� GHWHUPLQDU� OD�

FDQWLGDG� ySWLPD� D� FRPSUDU� SRU� SHGLGR� GH� FDGD� XQR� GH� ORV� LQVXPRV�

FUtWLFRV��TXH�ORJUy�PLQLPL]DU ORV�FRVWRV�GH�DOPDFHQDPLHQWR��3RU�PHGLR�

GH� OD� DSOLFDFLyQ� GH� HVWH� PRGHOR� GH� LQYHQWDULR� PiV� HFRQyPLFR�� VH�

GHILQLy TXH�HO�FRVWR�PHQVXDO�GH�FRPSUD�\�PDQHMR�GH�LQYHQWDULR�HQ�OD

SROtWLFD�DFWXDO��HV����������������\�FRQ�HO�PRGHOR�SODQWHDGR HVWH�FRVWR�

PHQVXDO�HV�GH������ �������SUHVHQWDGR�XQ�DKRUUR�GH ���������������

TXH� HTXLYDOH� D� ������� PHQVXDO� HPSOHDQGR HO� PLVPR� ERVTXHMR GH�

PHGLFLyQ�GH�FRVWRV�SDUD�ORV���HVFHQDULRV�

(O� WLHPSR� GH� DQWLFLSDFLyQ� SDUD� HIHFWXDU XQ� SHGLGR� GH� %ROVDV� GH�

6HJXULGDG�HV�GH����GtDV�\�GH�XQ�SHGLGR�GH�*XtDV�1DFLRQDOHV�HV�GH����

GtDV��\D�TXH SRU�SROtWLFD�GH�ORV�SURYHHGRUHV�VH�GHEH�HIHFWXDU HO�SHGLGR�

FRQ� HVWH� WLHPSR� GH� DQWLFLSDFLyQ� SDUD� UHDOL]DU� HO� DOLVWDPLHQWR� GH� ORV�

LQVXPRV�\�SURJUDPDU�HO�SURFHVR�GH�HQWUHJD�

&RPHQWDULR��

(Q�UHODFLyQ�D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD�TXH HQ� WRGD�RUJDQL]DFLyQ�SDUD� UHDOL]DU�XQ�

EXHQ� HPSOHR� GH� ODV� H[LVWHQFLDV� VH� WLHQH� TXH� GHVDUUROODU� FRQ� XQD� DSURSLDGD� FDQWLGDG�

ySWLPD� GH� SHGLGR� GH� ORV� DUWtFXORV� DVt� GH� HVWD� PDQHUD� PLQLPL]DU� ORV� FRVWRV� GH�

DOPDFHQDPLHQWR OR�FXDO�SHUPLWLUi�XQ�DKRUUR�FLUFXQVWDQFLDO��$Vt�PLVPR�OD�UHDOL]DFLyQ�

GH�OD�FDQWLGDG�FRQ�XQ�WLHPSR�GH�DQWLFLSDFLyQ�SDUD�ORJUDU�DEDVWHFHU�D�WRGD�OD�HPSUHVD��

FRPR�HQ�HO� FDVR�GHO�DOPDFpQ�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�TXLHQ� WLHQH�

LQFRQYHQLHQWHV�



��

������ $QWHFHGHQWHV�QDFLRQDOHV

,QGDJDQGR� VH� HQFRQWUy� DQWHFHGHQWHV� QDFLRQDOHV� UHODFLRQDGRV D� OD� JHVWLyQ� GH� ULHVJRV�

ORV�VLJXLHQWHV�

L� /HyQ�	�0DULxRV���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ� *HVWLyQ�GH�ULHVJRV�HQ�

HO� SUR\HFWR� UHVLGHQFLDO� 6RO� GH� &KDQ�&KDQ�� FLXGDG� GH� 7UXMLOOR�� GH� OD�

8QLYHUVLGDG�3ULYDGD�$QWHQRU�2UUHJR��7UXMLOOR�± 3HU~�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO�� ³3ODQLILFDFLyQ�GH� OD�JHVWLyQ�GH� ULHVJRV�HQ� OD�

HMHFXFLyQ�GHO�SUR\HFWR�GH�+DELOLWDFLyQ�8UEDQD�6RO�GH�&KDQ�± &KDQ´�

&RQFOX\H�GLFLHQGR�

'HO�DQiOLVLV�GH WRGRV� ORV� ULHVJRV� LGHQWLILFDGRV�VH�FRQFOX\y�TXH� ORV�GH�

VXSHULRU JUDYHGDG�VXFHGHQ�HQ�HO�GHVDUUROOR�GH OD�HMHFXFLyQ�GHO�SUR\HFWR�

UHVLGHQFLDO� \� FX\D� SULPRUGLDO FDXVD� VH� GHEH� D� QR� WHQHU XQD�

SODQLILFDFLyQ�HILFLHQWH�

3DUD� SRGHU� KDFHU HO� VHJXLPLHQWR� \� FRQWURO� GH ULHVJRV�� VH� GHEH�

LGHQWLILFDU� FXiOHV� VRQ� ORV� ULHVJRV� TXH� VH� RFDVLRQDQ GXUDQWH� WRGR� HO�

GHVDUUROOR GHO� SUR\HFWR�� DVt� FRPR� OD� SUREDELOLGDG� GH� RFXUUHQFLD� \� HO�

LPSDFWR� TXH� SRVHH FDGD� XQR��'H� HVH�PRGR� SRGHU� SODQLILFDU� FRPR� VH�

ORJUD�FRQWURODU�ORV�PLVPRV��3RU�HVR�VH�FRQVLGHUy�TXH�SDUD�HO�FRQWURO�\�

VHJXLPLHQWR�VH�WHQGUi�

� 5HXQLRQHV�FRQ�HO�SHUVRQDO�LPSOLFDGR HQ�OD�HMHFXFLyQ GHO�SUR\HFWR�

WDQWR�HQ�HO�iUHD�GH�*HVWLyQ��3URGXFFLyQ�\�9HQWDV��GH�HVWH�PRGR

REWHQHU�XQD� H[FHOHQWH� LGHQWLILFDFLyQ� \�PLWLJDFLyQ�GH� ORV� ULHVJRV�

DSOLFDQGR�SODQHV�GH�UHVSXHVWD�D�FDGD�XQR�GH�HOORV�

� 6H� UHYLVDUD� ODV� SODQLILFDFLRQHV� VHPDQDOHV� GH� HMHFXFLRQHV� GH�

SDUWLGDV� \� VH� LGHQWLILFDUD� ORV� ULHVJRV� TXH� SHUPLWDQ JHQHUDU��

HYLWDQGR FRQ�DQWLFLSDFLyQ�OD�RFXUUHQFLD�GH�DOJ~Q�ULHVJR�

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��VH�UHFDOFD�TXH HQ�WRGR�SUR\HFWR�H[LVWHQ�ULHVJRV�GXUDQWH�

OD� HMHFXFLyQ� \� HVWR� D FDXVD� GH� XQD� PDOD� SODQLILFDFLyQ� HILFLHQWH� TXH� VH� OOHYD�� $Vt�

PLVPR�JHQHUDQGR�XQ�LPSDFWR�HQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV��SDUD�HOOR�VH�GHEH�GH�

LGHQWLILFDU�ORV�ULHVJRV��GHWHUPLQDU�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH�OOHJDU�D�VXFHGHU�\�

OD�VROXFLyQ�GH�GLFKR�ULHVJR�SDUD�XQ�SRVLEOH�FRQWURO�GH�HOOR��3RU�FRQVLJXLHQWH��HQ�WRGR�

SUR\HFWR�VH�WLHQHQ�TXH�UHDOL]DU�FDSDFLWDFLRQHV�DO�SHUVRQDO�\�HVWRV�D�VX�YH]�VH�VLHQWDQ�

FRPSURPHWLGRV VHJ~Q�HVWR�REWHQHU�XQD�H[FHOHQWH�LGHQWLILFDFLyQ�GH�ORV�ULHVJRV SDUD�VX�



��

SRVLEOH�SUHYHQFLyQ��$Vt�FRPR�DQDOL]DUHPRV�HO�FDVR�GHO�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�

3URYLQFLDO�GH�+XDXUD�

LL� $OWH]���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ� $VHJXUDQGR�HO�YDORU�HQ�SUR\HFWRV�

GH�FRQVWUXFFLyQ��8Q�HVWXGLR�GH�WpFQLFDV�\�KHUUDPLHQWDV�GH�JHVWLyQ�GH�ULHVJRV�

HQ� OD� HWDSD� GH� FRQVWUXFFLyQ�� GH� OD�3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD� GHO� 3HU~��

/LPD�± 3HU~�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��

*HQHUDU� XQ SURFHVR� GH *HVWLyQ� GHO� 5LHVJR� TXH� SUHWHQGD LGHQWLILFDU��

DQDOL]DU� \�GDU� UHVSXHVWD�SRVLWLYD�D� ORV�SULQFLSDOHV� ULHVJRV�DVRFLDGRV�D�

XQ� SUR\HFWR� GH� FRQVWUXFFLyQ�� LQYHVWLJDQGR D� OD� *HVWLyQ� GHO ULHVJR��

WDPELpQ D�VXV�SULQFLSDOHV�WpFQLFDV�\�KHUUDPLHQWDV�GH�JHVWLyQ�

&RQFOX\H�GLFLHQGR�

7UDV�WRGR�OR�LQYHVWLJDGR D�OR�ODUJR�GH�HVWH�HVWXGLR��VH�FRQFOX\H�TXH�OD�

*HVWLyQ� GH� ULHVJRV� HV� XQ� VLVWHPD� FRPSXHVWR� GH� P~OWLSOHV� WpFQLFDV� \�

KHUUDPLHQWDV� TXH�� FRQ� HO� VRVWpQ� GH� XQD� HVWUXFWXUDGD� \� VLVWHPiWLFD

FXOWXUD�RUJDQL]DFLRQDO��HV�DSWR�GH�RIUHFHU�ORV�PHGLRV�SDUD�JDUDQWL]DU HO�

YDORU�HQ�ORV�SUR\HFWRV�GH�FRQVWUXFFLyQ�

3RU� RWUD� SDUWH�� FXDQWR VHD� FRQVLGHUDEOH OD� FDQWLGDG� GH� LQIRUPDFLyQ� \�

GHVHDEOH VHD�OD�FDOLGDG�GH�pVWRV��HV�GHFLU��VX�FRQILDELOLGDG��HQWRQFHV�HO�

Q~PHUR GH�LQFHUWLGXPEUHV VH�GLVPLQXLUiQ��WUDQVIRUPiQGRVH�HQ�ULHVJRV�

\�SURFHGLHQGR DO�SURFHVR�GH�JHVWLyQ�GH ULHVJRV��

&RPHQWDULR��

(Q�UHODFLyQ�D� OD� WHVLV� UHYLVDGD��VH� UHFDOFD�TXH�HQ WRGR�SURFHVR�GH�JHVWLyQ�GH�ULHVJRV�

FRPR�HQ�HO�FDVR�GH�ORV�SUR\HFWRV�GH�FRQVWUXFFLyQ�VH�WLHQH�UHDOL]DU��LGHQWLILFDU��DQDOL]DU�

ULHVJRV��DVt�GH�HVWD�PDQHUD�JDUDQWL]DU�HO�YDORU�HQ�ORV�SUR\HFWRV��3DUD�HVWR�HV�QHFHVDULR�

VDEHU� OD� FRQILDELOLGDG� SDUD� UHDOL]DU� FXDOTXLHU� SUR\HFWR� R� FRPR� WDPELpQ� UHGXFLU� ORV�

ULHVJRV� SUHVHQWHV� HQ� WRGD� HPSUHVD�� $Vt� FRPR� DQDOL]DUHPRV� HQ� HO� DOPDFpQ� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

LLL� 7LWR���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��6LPXODFLyQ�GH�0RQWHFDUOR�GHO�QLYHO�

GH� ULHVJR� GH� SpUGLGD� GHO� SURGXFWRU� GH� WUXFKD� HQ� IXQFLyQ� GH� ORV� IDFWRUHV�

DVRFLDGRV�D�OD�DFWLYLGDG�\�DO�WDPDxR�PD\R�� MXQLR�GHSDUWDPHQWR�3XQR��GH�OD�

8QLYHUVLGDG�1DFLRQDO�GHO�$OWLSODQR��3XQR�± 3HU~�



��

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��³'HWHUPLQDU�HO�QLYHO�GH�ULHVJR�GH�SpUGLGD�GHO�

SURGXFWRU� GH� WUXFKD�PHGLDQWH� OD� VLPXODFLyQ� GH�0RQWHFDUOR� HQ� IXQFLyQ� D� ORV�

ULHVJRV� FRPXQHV� DVRFLDGRV� \� DO� WDPDxR�� SHULRGR� PD\R�MXQLR� ������

GHSDUWDPHQWR�3XQR´�

&RQFOX\H�GLFLHQGR�

(O�PpWRGR� GH� VLPXODFLyQ� GH�0RQWHFDUOR� FRQVLGHUDQGR� HO�PpWRGR� GHO�

9DORU�SUHVHQWH�QHWR�\�ORV�ULHVJRV�DVRFLDGRV�FRQVLGHUD�

� $�PHGLGD�TXH�DXPHQWD�OD�HVFDOD�SURGXFWLYD�HO�YDORU�GH�OD�SpUGLGD

VH�DFUHFHQWD FRPR�XQ�WRGR��VLQ�HPEDUJR�OD�SUREDELOLGDG�GH�SHUGLGD�

VH� UHGXFH�� 3DUD� XQ� FRVWR� GH� FDSLWDO� GHO� ���� OD� SUREDELOLGDG� GH�

SHUGLGD�GLVPLQX\H�GH�XQ�����D�XQ������3DUD�XQ�FRVWR�GH�FDSLWDO�

GHO� ���� OD� SUREDELOLGDG� GH� SHUGLGD� GLVPLQX\H� GH� XQ� ���� D� XQ�

�����SDUD�XQ�FRVWR�GH�FDSLWDO�GHO�����OD�SUREDELOLGDG�GH�SHUGLGD�

GLVPLQX\H�GH�XQ�����D�XQ������SDUD�XQ�FRVWR�GH�FDSLWDO�GHO�����

OD�SUREDELOLGDG�GH�SHUGLGD�GLVPLQX\H�GH�XQ�����D�XQ������3RU�OR�

WDQWR� VH� FRQFOX\H� TXH� HO� QLYHO� GH� ULHVJR� HV� PiV� DOWR� HQ� HVFDODV�

SURGXFWLYDV�PHQRUHV�

� (O�IDFWRU�GHFLVRULR�\�GHWHUPLQDQWH�HQ�OD�YDULDELOLGDG�GHO�ULHVJR�GH�

SpUGLGD�D�QLYHO�GH�WRGDV� ODV�HVFDODV�SURGXFWLYDV�HV�HO�SUHFLR�GH�OD�

WUXFKD� H[SOLFDQGR� PiV� GHO� ���� OD� YDULDELOLGDG� GHO� ULHVJR� GH�

SpUGLGD�GHO�SURGXFWRU�

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��VH�UHFDOFD�TXH�HQ�WRGD�HPSUHVD��DO��DQDOL]DU�OD�JHVWLyQ�

GH�ULHVJRV�D�WUDYpV�GH�OD�VLPXODFLyQ�GH�0RQWHFDUOR�HV�VXPDPHQWH�LPSRUWDQWH��\D�TXH�

HVWR� WH� SHUPLWH� GHWHUPLQDU� FXiO� HV� HO� ULHVJR� TXH�PiV� UHSHUFXWH� HQ� WXV DFWLYLGDGHV� R�

SURFHVRV� VROXFLRQDQGR� ODV� SHUGLGDV� SRVLEOHV� TXH� VH� SXHGDQ� SUHVHQWDU�� 3DUD� HOOR� HO�

SXQWR� FUtWLFR� HV� TXH� OD� JHVWLyQ� GH� ULHVJRV� HV� XQ� SURFHVR� TXH� D\XGD� D� FRQWURODU� ORV�

ULHVJRV�\�TXH� WH�SHUPLWHQ�SUHYHQLUOR��$Vt�PLVPR�FRPR�VH�DQDOL]DUi�HQ�HO�FDVR GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

LY� 0LOOD���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��(YDOXDFLyQ�GHO�QLYHO�GH�JHVWLyQ�GH�

ULHVJRV� SDUD� OD� PHMRUD� FRQWLQXD� GH� OD� VHJXULGDG� \� VDOXG� HQ� HO� SURFHVR� GH�

PLQDGR�0DUDxyQ &,$��PLQHUD�3RGHURVD�6�$���GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�

,QJHQLHUtD��/LPD�± 3HU~�



��

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO�� ³(YDOXDU� VL� HO� QLYHO� GH� JHVWLyQ� GH� ULHVJRV�

LQIOX\H�HQ�HO�VLVWHPD�GH�JHVWLyQ�GH�VHJXULGDG�\�VDOXG�GH� OD�FRPSDxtD�PLQHUD�

3RGHURVD�6�$���HQ�HO�SURFHVR�GH�PLQDGR�GH�0DUDxyQ´�

&RQFOX\H�GLFLHQGR�

/D�HYDOXDFLyQ�GH�ULHVJRV�HQ�ORV�WUDEDMDGRUHV�HV�GH��������XELFiQGRVH�

HQ�XQ�QLYHO�UHJXODU��(O�FXDO�HV�FRQILUPDGR�FRQ�OD�SUXHED�GH�+LSyWHVLV��

FXDQGR�VLJQLILFDQFLD�Į �������+R�ȝ ���� ����
�����\�+� ȝ�����\�HO�

HVWDGtVWLFR� =�  � ������� FDH� IXHUD� GH� OD� ]RQD� DFHSWDEOH�� 3RU� OR� WDQWR��

LQIOX\H�QHJDWLYDPHQWH�HQ�HO�VLVWHPD�GH�JHVWLyQ�GH�VHJXULGDG�\�VDOXG�GH�

OD�RUJDQL]DFLyQ�

/D� *HVWLyQ� GH� 5LHVJRV� HQ� ORV VXSHUYLVRUHV� GH� OtQHD� HV� GH� �������

XELFiQGRVH�HQ�XQ�QLYHO�UHJXODU��(O�FXDO�HV�FRQILUPDGR�FRQ�OD�SUXHED�GH�

+LSyWHVLV�� FXDQGR� VLJQLILFDQFLD� Į � ������ +R� ȝ ���  ���� 
� ��� \� +��

ȝ����\�HO�HVWDGtVWLFR�=� �������FDH�IXHUD�GH�OD�]RQD�DFHSWDEOH��3RU�OR�

WDQWR�� LQIOX\H� QHJDWLYDPHQWH� HQ� HO� VLVWHPD� GH� JHVWLyQ� GH� VHJXULGDG� \�

VDOXG�GH�OD�RUJDQL]DFLyQ��

&RPHQWDULR��

(Q�UHODFLyQ�D�OD�WHVLV�UHYLVDGD��VH�UHFDOFD�TXH�HQ�WRGD FRPSDxtD�PLQHUD�X�RWUD�HPSUHVD�

HO� QLYHO� GH� JHVWLyQ� GH� ULHVJR� PXFKDV� YHFHV� WLHQH� TXH� HQIRFDUVH� FRQ� OD� JHVWLyQ� GH�

VHJXULGDG� \� VDOXG�GH� OD� FRPSDxtD�SRUTXH� � FRQ�HOOR� WDPELpQ� VH�SXHGH� LGHQWLILFDU� ORV�

ULHVJRV�H[LVWHQWHV�HQ�OD�HPSUHVD��\D�TXH�HVWRV�PXFKDV�YHFHV�VH�HQFXHQWUDQ�SUHVHQWHV�

HQ� ODV� IXQFLRQHV� TXH� FXPSOHQ� FDGD� WUDEDMDGRU�� 3RU� HOOR� HV� QHFHVDULR� LGHQWLILFDU��

DQDOL]DU \� GDU� UHVSXHVWD� DO� ULHVJR�� DVt� GH� HVWD� PDQHUD� SHUPLWLU� XQD� PHMRUD� HQ� OD�

RUJDQL]DFLyQ��

Y� &DUUDQ]D�	�4XLVSH���������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��*HVWLyQ�GH�ULHVJR�HQ�

OD� OtQHD� GH� SURGXFFLyQ� GH� SROYRV� SDUD� VXVSHQVLyQ� RUDO� D� WUDYpV� GH� OD�

DSOLFDFLyQ� GH� /HDQ� 6L[� 6LJPD�� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� 0D\RU� GH� 6DQ�

0DUFRV��/LPD�± 3HU~�

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO�� ³,GHQWLILFDU�� PHMRUDU� \� FRQWURODU� WRGRV� ORV�

IDFWRUHV� GH� SURFHVR� TXH� UHSUHVHQWHQ� GHVSHUGLFLRV� R� ULHVJRV� DO� LQWHULRU� GH� ODV�

RSHUDFLRQHV�GH�VHFDGR�\�HQYDVDGR�FRPR�SDUWH�GHO�SURFHVR�GH�SURGXFFLyQ�GH�

SROYRV�SDUD�VXVSHQVLyQ´�

&RQFOX\H�GLFLHQGR�



��

(O�tQGLFH�GH�FDSDFLGDG�GH�SURFHVR�GH�HQYDVDGR��&S��VH�LQFUHPHQWy�HQ�

PiV�GH������SDVDQGR�GH������DO� �����FRPR� UHVXOWDGR�GHO� FRQWURO�GH

ORV� SDUiPHWURV� FUtWLFRV� GH� SURGXFFLyQ� LGHQWLILFDGRV� HQ� OD� HQYDVDGRUD��

(O� FRQWURO� HVWDGtVWLFR� GH� SURFHVRV� FRQWLQXR�� GHOLQHDGR� HQ� OD� HWDSD�

FRQWURODU��GHEH�PDQWHQHUVH�D�ILQ�GH�LGHQWLILFDU�QXHYDV�RSRUWXQLGDGHV�GH�

PHMRUD�TXH�SHUPLWDQ�VHJXLU�LQFUHPHQWDQGR�OD�FDSDFLGDG�GH�SURFHVR�

(O�DSUHQGL]DMH�REWHQLGR�GXUDQWH�HO�GHVDUUROOR�GHO�HVWXGLR�KD�SHUPLWLGR�

TXH� WRGR� HO� SHUVRQDO� RSHUDULR� \� SURIHVLRQDO� LQYROXFUDGR� PHMRUH� VXV�

GHVWUH]DV� \� UD]RQDPLHQWR GXUDQWH� HO� GHVDUUROOR� GH� VXV� DFWLYLGDGHV�

GLDULDV�� GHVGH� HO� VHW�XS� GHO� HTXLSR� KDVWD� HO FRQWURO� GHO� SURFHVR�

SHUPLWLHQGR� UHGXFLU� ORV� ULHVJRV� DVRFLDGRV� D� HVWDV� RSHUDFLRQHV

REWHQLHQGR� XQ� SURFHVR� PiV� VHJXUR� \� HILFLHQWH� TXH� SHUPLWH�

VDOYDJXDUGDU�OD�VDOXG�GH OD�SREODFLyQ�XVXDULD�GHO�PLVPR��

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD� TXH� HQ� WRGD� HPSUHVD� ORV� ULHVJRV� HVWiQ�

SUHVHQWHV�HQ�VXV�RSHUDFLRQHV��DIHFWDQGR�DVt� ODV�XWLOLGDGHV�GH� OD�RUJDQL]DFLyQ��SXHVWR�

TXH�PXFKDV�YHFHV� VH�SUHVHQWDQ�GHVSHUGLFLRV�R� ULHVJRV� VLQ� VDEHU� OD�FDXVD�GHO�RULJHQ��

3RU� HOOR� FRQ� OD� JHVWLyQ� GH� ULHVJRV� VH WUDWD� GH� LGHQWLILFDU�� SODQLILFDU� \� FRQWURODU� ORV�

ULHVJRV� H[LVWHQWHV� HQ� ODV� RSHUDFLRQHV� GH� OD� HPSUHVD�� GH� HVWD� PDQHUD� JDUDQWL]DU� \�

SURSRUFLRQDU� XQD� DFWLYLGDG� DGHFXDGD� SHUPLWLHQGR�GH� HVWD�PDQHUD� UHGXFLU� ORV� FRVWRV�

SRU� IDOORV� R� GHVSHUGLFLRV� RULJLQDGRV��(Q� HOOR� WDPELpQ� LQIOX\H� HO� SHUVRQDO� GXUDQWH� HO�

GHVDUUROOR� GH� DFWLYLGDGHV SHUPLWLHQGR� UHGXFLU� ORV� ULHVJRV� SUHVHQWHV� \ SRU� OR� WDQWR

FRQWURODUORV�

$Vt�PLVPR��VH�WLHQH�FRPR�DQWHFHGHQWHV�QDFLRQDOHV��UHODFLRQDGRV�D�ODV�H[LVWHQFLDV VRQ

ORV�VLJXLHQWHV�

YL� 9LOODYLFHQFLR �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ�� ,PSOHPHQWDFLyQ� GH� XQD�

JHVWLyQ� GH� LQYHQWDULRV� SDUD� PHMRUDU� HO� SURFHVR� GH� DEDVWHFLPLHQWR� HQ� OD�

(PSUHVD�5��4XLURJD�(�,�5�/� � 6XOODQD��GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�3LXUD��

3LXUD ± 3HU~�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��³,PSOHPHQWDU�XQD�JHVWLyQ�GH�LQYHQWDULRV�SDUD�

PHMRUDU�HO�SURFHVR�GH�DEDVWHFLPLHQWR�HQ�OD�(PSUHVD�5��4XLURJD�(�,�5�/´�

&RQFOX\H�GLFLHQGR�



��

(O� PD\RU� DFWLYR� GH� OD� HPSUHVD� VRQ� VXV� LQYHQWDULRV� \ QR� WLHQHQ� VX�

GHELGD� DWHQFLyQ� \� GHGLFDFLyQ� OR� TXH� SURYRFD� HUURUHV�� IDOWDQWHV� \�

VREUDQWHV��FRQ� OD� WpFQLFD�GH� ORWH HFRQyPLFR�PH�KD�SHUPLWLGR�VROLFLWDU�

PHMRU� ODV� FDQWLGDGHV� GH� SURGXFWRV�� UHGXFLU� FRVWRV� PHGLDQWH� OD�

GLVPLQXFLyQ� GH� ORV� QLYHOHV� GH� VWRFNV� GH� VHJXULGDG�� GH� UHFKD]RV� \

GHVSHUGLFLRV� ORJUDQGR� DVt� WRPDU�PHMRUHV� GHFLVLRQHV \� OD� VDWLVIDFFLyQ�

GHO�FOLHQWH�

/D� FDWHJRUL]DFLyQ� \� FRQWDU� FRQ� XQD� EDVH� GH� SURYHHGRUHV FDOLILFDGRV�

SHUPLWLy�UHVSDOGDU�VyOLGDPHQWH�ODV�GHFLVLRQHV�GH�FRPSUD��FRQWUDWDFLyQ�

\� UHDOL]DU� XQ� WUDEDMR� HQ� FRQMXQWR SDUD� PHMRUDU� HO� DEDVWHFLPLHQWR�

HTXLOLEUDGR� \� OD� ILGHOL]DFLyQ� GH� FOLHQWHV� HQ� EDVH� D� OD SHUPDQHQWH�

FDOLGDG�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD� TXH� HQ WRGD� HPSUHVD� TXH� FXHQWD� FRQ� XQ�

DOPDFpQ�GH� H[LVWHQFLDV VH� WLHQH�TXH� WHQHU� HQ� FXHQWD� OD� FDQWLGDG�D�SHGLU� \� HO� WLHPSR�

QHFHVDULR� SDUD� ORJUDU� DVt� DEDVWHFHU� D� WRGD� OD� RUJDQL]DFLyQ�� SXHVWR� TXH� HOOR� RULJLQD�

IDOWDQWHV�R�VREUDQWHV�GH�DUWtFXORV��3RU�HOOR�VROLFLWDQGR�OD�FDQWLGDG�H[DFWD�GH�PDWHULDOHV�

SHUPLWLUi�UHGXFLU�ORV�FRVWRV�\�REVROHVFHQFLD�GH�DUWtFXORV��DVt�GH�HVWD PDQHUD�PHMRUDU�HO�

SURFHVR�GH�DEDVWHFLPLHQWR�\�OD�VDWLVIDFFLyQ�GH�ORV�WUDEDMDGRUHV�GH�GLFKD�HPSUHVD��$Vt�

FRPR�HV�HO�FDVR�GHO�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�TXH�SUHVHQWD�

WRGRV�HVWRV�SUREOHPDV�

YLL� &DQFKXPDQ\D� 	� 4XLOFD �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ�� &RQWURO�

HVWUDWpJLFR�HQ�ORV�LQYHQWDULRV�GH�H[LVWHQFLDV�SDUD�OD�RSWLPL]DFLyQ�GH�OD�JHVWLyQ�

ORJtVWLFD� HQ� OD� (PSUHVD� 1RYRFHQWUR� 8QLYHUVLDO� 6$&�� GH� OD� 8QLYHUVLGDG�

1DFLRQDO�GHO�&HQWUR�GHO�3HU~��+XDQFD\R ± 3HU~�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��³&RQRFHU�OD�LQIOXHQFLD�GHO�FRQWURO�HVWUDWpJLFR�

HQ� ORV� LQYHQWDULRV� GH� H[LVWHQFLD� GH� OD� JHVWLyQ� ORJtVWLFD� HQ� OD� HPSUHVD�

1RYRFHQWUR�8QLYHUVLDO�6�$�&´�

&RQFOX\H�GLFLHQGR�

(Q�OD�HPSUHVD�1RYRFHQWUR 8QLYHUVLDO 6�$�&���FDUHFHQ�GH�XQ PRGHOR�GH�

FRQWURO� HQ� HO� LQYHQWDULR� GH� H[LVWHQFLDV� GHVFXLGDQGR� HO� QLYHO� HO� VWRFN�

PtQLPR��VWRFN�Pi[LPR�\�GH�URWDFLyQ�GH�PHUFDGHUtDV��



��

6H� FRQFOX\H� TXH� ORV� WUDEDMDGRUHV� GHO� iUHD� GH� DOPDFpQ� QR� HVWiQ�

FDSDFLWDGRV� SRU� OD� HPSUHVD�1RYRFHQWUR 8QLYHUVLDO 6�$�&��� DGHPiV� HO�

SHUVRQDO� TXH� ODERUD� HQ� HO� DOPDFpQ� RPLWH� OD� LPSRUWDQFLD� GH� ORV�

FRQWUROHV� GH� VWRFN� PtQLPR�� VWRFN� Pi[LPR� \� GHVFRQRFHQ� VL� OD�

PHUFDGHUtD�VH�HQFXHQWUD�FODVLILFDGD�\�FRGLILFDGD�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD� TXH� HQ� WRGD� HPSUHVD� HO FRQWURO� GH� ODV

H[LVWHQFLDV�GH� ORV� LQYHQWDULRV�D� WUDYpV GH� OD�FDQWLGDG�GH�SHGLGR�HV�FLUFXQVWDQFLDO��\D�

TXH� PXFKDV� YHFHV� ODV� HPSUHVDV� FDUHFHQ� GH� XQ� FRQWURO� DGHFXDGR� SDUD� UHDOL]DU� HO�

SHGLGR��GHMDQGR�GH�ODGR�HO�QLYHO�GH�VWRFN�PtQLPR�R�Pi[LPR�VHJ~Q�HO�FRQVXPR�GH�OD�

GHPDQGD��DVt�WDPELpQ�HVWR�VH�RULJLQD�SRUTXH�ORV�SHUVRQDOHV�GHO�iUHD�GH�DOPDFpQ�QR�VH�

HQFXHQWUDQ� FRPSOHWDPHQWH� FDSDFLWDGRV� DO� UHVSHFWR� $Vt� FRPR� VH� DQDOL]DUD� HQ� HO�

DOPDFpQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

YLLL� $VWHWH �������� FRQ� VX� WHPD� GH� LQYHVWLJDFLyQ�� $SOLFDFLyQ� GH� JHVWLyQ� GH�

LQYHQWDULRV� SDUD� GLVPLQXLU� HO� OHDG� WLPH� ORJtVWLFR� HQ� OD� HPSUHVD� &DQFKDQ\D�

,QJHQLHURV�6�5�/��/LPD�������GH�OD�8QLYHUVLGDG�&pVDU�9DOOHMR��/LPD�± 3HU~�

3ODQWHD�FRQ�HO�REMHWLYR�JHQHUDO��³'HWHUPLQDU�FRPR�OD�DSOLFDFLyQ�GH�JHVWLyQ�GH�

LQYHQWDULRV� GLVPLQX\H� HO� OHDG� WLPH� ORJtVWLFR� HQ� OD� HPSUHVD� &DQFKDQ\D�

,QJHQLHURV�6�5�/��/LPD������´�

&RQFOX\H�GLFLHQGR�

6H� FRQFOX\H� TXH� ODV� HQWUHJDV� D� WLHPSR� VH� LQFUHPHQWD� D� WUDYpV� GH� OD�

DSOLFDFLyQ� GH� JHVWLyQ� GH� LQYHQWDULRV�� \D� TXH� DQWHV� GH� OD� PHMRUD� VH�

REWXYR� FRPR� UHVXOWDGR SURPHGLR� ���� \� GHVSXpV� GH� OD� DSOLFDFLyQ� VH�

LQFUHPHQWD� ���� ODV� HQWUHJDV� D WLHPSR�� GRQGH� VH� GHPXHVWUD� HO�

LQFUHPHQWR�HQ�XQ�����

6H� FRQFOX\H� TXH� HO� FLFOR� WRWDO� GH� XQ� UHTXHULPLHQWR� VH� GLVPLQX\H� D�

WUDYpV� GH� OD DSOLFDFLyQ� GH� JHVWLyQ� GH� LQYHQWDULRV�� \D� TXH� DQWHV� GH� OD�

PHMRUD� VH� REWXYR� FRPR UHVXOWDGR� SURPHGLR� ���� \� GHVSXpV� GH OD�

DSOLFDFLyQ� VH� GLVPLQX\H� D� ����� HO� FLFOR WRWDO� GH� XQ� UHTXHULPLHQWR��

GRQGH�TXHGD�GHPRVWUDGR�OD�UHGXFFLyQ�GH�WLHPSR�

&RPHQWDULR��

(Q UHODFLyQ�D� OD� WHVLV� UHYLVDGD��VH� UHFDOFD�TXH HV�QHFHVDULR�HO� OHDG� WLPH�SXHVWR�HVWRV

YDQ� D� D\XGDU� D� FRQWULEXLU� SDUD� HO� DEDVWHFLPLHQWR� GH� WRGD� OD� GHPDQGD�� SDUD� HOOR� ORV�



��

UHTXHULPLHQWRV� FRQ� ODV� FDQWLGDGHV� FRUUHFWDV� WLHQH� TXH� VHU� OD� DGHFXDGD�� DVt� QR� VH�

RULJLQD VREUDQWHV�\�IDOWDQWHV�GH�H[LVWHQFLDV��3RU�HOOR�HV� LPSRUWDQWH�UHDOL]DU�HO�SHGLGR�

FRQ�OD�FDQWLGDG�\�HQ�HO�WLHPSR�GHWHUPLQDGR��SDUD�TXH�QR�KDOOH�UHFODPRV�SRU�SDUWH�GH�

ODV�iUHDV�GH�OD�HPSUHVD��&RPR�HQ�HO�FDVR�GHO�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�

GH�+XDXUD�HO�FXDO�VH�DQDOL]DUi�

L[� &HUYDQWHV ��������FRQ�VX�WHPD�GH�LQYHVWLJDFLyQ��,PSOHPHQWDFLyQ�GH�JHVWLyQ�GH�

LQYHQWDULRV�SDUD�PHMRUDU�HO�QLYHO�GHO�VHUYLFLR�DO�FOLHQWH�HQ�OD�HPSUHVD�/XPHQ�

,QJHQLHUtD� 6�$�&�� ORV�2OLYRV� ������ GH� OD�8QLYHUVLGDG�&pVDU�9DOOHMR�� /LPD�±

3HU~�

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO�� ³'HWHUPLQDU� FRPR� OD� LPSOHPHQWDFLyQ� GH� OD�

JHVWLyQ� GH� LQYHQWDULRV�PHMRUDUi� HO� QLYHO� GH� VHUYLFLR� DO� FOLHQWH� HQ� OD� HPSUHVD�

/XPHQ�,QJHQLHUtD�6�$�&��ORV�2OLYRV�����´

&RQFOX\H�GLFLHQGR�

$SOLFDQGR� OD� JHVWLyQ� GH� LQYHQWDULR� VH� SXHGH� FRQFOXLU� TXH� VH� ORJUD�

PHMRUDU� HO� QLYHO� GH� VHUYLFLR� DO� FOLHQWH�� HVWR� VH� SXHGH� DSUHFLDU� HQ� TXH�

DQWHV�GH�OD�PHMRUD VH�REVHUYD�HO�SURPHGLR�GH������\�OXHJR�PHMRUD�HQ�

������GHPRVWUDQGR�TXH VH� ORJUD�PHMRUDU�HQ�XQ��������$VLPLVPR�� OD�

DSOLFDFLyQ� GH� OD� JHVWLyQ� GH� LQYHQWDULR� VH� ORJUy�PHMRUDU� HO� WLHPSR� GH�

FLFOR� GH� SHGLGR�� \D� TXH� DQWHV� GH� OD� PHMRUD� HO� FLFOR� GH� SHGLGR� HQ�

SURPHGLR� HUD� GH� ������� ORJUDQGR� UHGXFLUOR� DO� ������� ORJUDQGR� XQD�

ySWLPD�PHMRUD�HQ�ORV�SHGLGRV�HQWUHJDGRV�D�WLHPSR��GHPRVWUDQGR�TXH�VH�

UHGXFH�HQ�XQ��������HQ�HO�FLFOR�GH�ORV�SHGLGRV�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD� TXH HQ� WRGD� RUJDQL]DFLyQ� UHDOL]DU� ORV

UHTXHULPLHQWRV� GH� ORV� PDWHULDOHV� D� WLHPSR� HV� VXPDPHQWH� LPSRUWDQWH�� SXHVWR� HVWR�

D\XGD�D�ORJUDU�DEDVWHFHU�D�WRGR�HO�FOLHQWH��SHUPLWLHQGR�DVt�PHMRUDU�HO�QLYHO�GH�VHUYLFLR�

EULQGDGR��GH�HVWD�PDQHUD�HOORV�VH�VLHQWDQ�VDWLVIHFKRV�SRU�ODV�HQWUHJDV�D�WLHPSR�GH�ORV�

LQYHQWDULRV�TXH�QHFHVLWDQ��

[� )XHUWHV ��������FRQ�VX� WHPD�GH� LQYHVWLJDFLyQ�� ,PSOHPHQWDFLyQ�GH�XQ�PRGHOR�

JHVWLyQ�GH�LQYHQWDULRV�SDUD�PHMRUDU�HO�QLYHO�GH�VHUYLFLR�HQ�OD�HPSUHVD�(VODSV�

3HU~�6$&��6XUFR������ GH�OD�8QLYHUVLGDG�,QFD�*DUFLODVR�GH�OD�9HJD��/LPD�±

3HU~�



��

3ODQWHD� FRQ� HO� REMHWLYR� JHQHUDO� ³,PSOHPHQWDU� XQ� PRGHOR� GH� *HVWLyQ� GH�

,QYHQWDULRV�SDUD�PHMRUDU�HO�QLYHO�GH�VHUYLFLR�GH�OD�HPSUHVD�(VODSV�3HU~�6�$�&��

6XUFR������´

&RQFOX\H�GLFLHQGR�

'DGR�HO�PRGHOR�GH�JHVWLyQ�GH�LQYHQWDULRV�PHGLDQWH�XQD�UHGLVWULEXFLyQ�

GH�ORV�SURGXFWRV�HQ�HO�VLWLR GH�DOPDFHQDPLHQWR�VH�SXGR�GHPRVWUDU XQD�

PHMRUD HQ� ORV� WLHPSRV� GH� SLFNLQJ� FRPR� DGHPiV OD� IRUPD HQ� TXH� VH�

UHJLVWUDEDQ ORV� SURGXFWRV�� D� VX� YH]� HO� PRGHOR� GH� JHVWLyQ� SHUPLWLy�

LQFUHPHQWDU HO� QLYHO� GH� VHUYLFLR� DO� FOLHQWH� OR� FXDO� RULJLQD XQ� YDORU�

DJUHJDGR�D�OD�HPSUHVD�HQ�HO�DVSHFWR GH�ILGHOL]DFLyQ�GH�FOLHQWHV��\�D�VL�

PHMRUD�HO�VXVWHQWR�HFRQyPLFR�GH�OD�HPSUHVD��HVWRV�IDFWRUHV�D�VX�YH]�D�

WUDYpV�GH RWURV�SUREDEOHV HVWXGLRV�SRVWHULRUHV�PHMRUDUtD�HQRUPHPHQWH�

OD� FDGHQD� ORJtVWLFD� GH� OD� HPSUHVD�� FRQWULEX\HQGR D� XQD� UHGXFFLyQ�

VLJQLILFDWLYD�HQ�FRVWRV�ORJtVWLFRV�\�GH�RSHUDFLRQHV�

&RPHQWDULR��

(Q� UHODFLyQ� D� OD� WHVLV� UHYLVDGD�� VH� UHFDOFD� TXH� HQ WRGD� RUJDQL]DFLyQ� HO� WLHPSR� GH�

SHGLGR� HV� FLUFXQVWDQFLDO�� DVt� FRPR� WDPELpQ� OD� FDQWLGDG� H[DFWD�� SHUPLWLHQGR� GH� HVWD�

PDQHUD� UHGXFLU� ORV� FRVWRV� SRU� XQ� PDO� FRQWURO� GH� UHDOL]DU� ORV� UHTXHULPLHQWRV� GH�

PDWHULDOHV� &RQ� HVWR� OOHJD� D� EULQGDU� XQ�PHMRU� QLYHO� GH� VHUYLFLR� WDQWR� D� ORV� FOLHQWHV�

LQWHUQRV� FRPR� H[WHUQRV�� VLQWLpQGRVH� VDWLVIHFKRV� SRU� HO� DEDVWHFLPLHQWR� DGHFXDGR��'H�

HVWD� PDQHUD� OOHYDU� XQ� FRQWURO� GH� LQYHQWDULRV� DSURSLDGR� HV� LPSRUWDQWH� HQ� WRGD�

RUJDQL]DFLyQ��&RPR�HQ�HO�FDVR�GHO�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�

HO�FXDO�VH�DQDOL]DUi�



��

���� %DVHV�WHyULFDV�

������ *HVWLyQ�GH�ULHVJRV

/D�JHVWLyQ�GH�ULHVJRV�HV� OD�SODQLILFDFLyQ��HMHFXFLyQ�\�FRQWURO�GH�ORV�ULHVJRV�WHQLHQGR�

HQ� FXHQWD� HO� DQiOLVLV� GH� ULHVJRV� H� LGHQWLILFDQGR� ODV� UHVWULFFLRQHV� TXH� LPSLGHQ� HO�

SURJUHVR�GH�OD�HPSUHVD��GHVGH�OD�SHUVSHFWLYD�GH�DQiOLVLV�GH�PRGRV�\�HIHFWRV�GH�IDOOD�

GHO� VHUYLFLR� TXH� EULQGD� FRQ� UHVSHFWR� D� VXV� SURFHVRV FRQ� HO� ILQ� HYLWDU� UHFODPRV� \�

SpUGLGDV�HFRQyPLFDV�SRQLHQGR�HQ�SHOLJUR�OD�RUJDQL]DFLyQ�

6ROHU��6WDNLQJ��$\XVR��%HDWR��%RWtQ��0HOLi�	 3DOHUR�������Ϯ DUJXPHQWDQ��

/D� JHVWLyQ�GH� ULHVJRV� HV�SDUWH� IXQGDPHQWDO� GH� OD� HVWUDWHJLD� \�GHO� SURFHVR�GH�

WRPD�GH�GHFLVLRQHV�HQ�OD�HPSUHVD�\��SRU�WDQWR��KD�GH�FRQWULEXLU�D�OD�FUHDFLyQ�GH�

YDORU�HQ�WRGRV�ORV�QLYHOHV��HVSHFLDOPHQWH�SDUD�HO�DFFLRQLVWD��SHUR�WDPELpQ�SDUD�

DTXHOORV� D� ORV� TXH� VH� GHVWLQDQ� ORV� ELHQHV� R� VHUYLFLRV� �FOLHQWHV��� SDUD� RWURV�

WHQHGRUHV� GH� GHUHFKRV� VREUH� OD� FRPSDxtD� �SUHVWDPLVWDV� \� RWURV� DFUHHGRUHV��

GLUHFFLyQ� \� HPSOHDGRV� HQ� JHQHUDO�� (VWDGR�� HWF���� \� SDUD� RWUDV� HQWLGDGHV� TXH�

VLUYHQ� D� ORV� JUXSRV� DQWHULRUHV� R� D� OD� VRFLHGDG� HQ� JHQHUDO� FRQWULEX\HQGR� D� OD�

HILFLHQFLD�GHO�VLVWHPD�HFRQyPLFR��DQDOLVWDV�ILQDQFLHURV��LQYHUVRUHV�SRWHQFLDOHV��

RUJDQLVPRV�UHJXODGRUHV�\�JXEHUQDPHQWDOHV��DJHQFLDV�GH�FDOLILFDFLyQ�FUHGLWLFLD��

HWF���� 1RUPDOPHQWH�� D� PHGLR� SOD]R�� OD� FUHDFLyQ� GH� YDORU� SDUD� HVWRV� JUXSRV�

GLVWLQWRV� GH� ORV� DFFLRQLVWDV� DFWXDOHV� VH� WUDGXFH� D� VX� YH]� HQ� YDORU� SDUD HVWRV��

KDFLHQGR�FUHFHU�ORV�EHQHILFLRV�\�OD�FRWL]DFLyQ�GH�ODV�DFFLRQHV�

$Vt�PLVPR�WRGD�OD�JHVWLyQ�HQ�EDVH�D�ORV�ULHVJRV�H[LVWHQWHV�QRV�OOHYD�D�WRPDU�GHFLVLRQHV�

\�DOFDQ]DU�PHMRUDV�HQ�WRGDV�ODV�iUHDV�TXH�FRQWULEX\HQ�OD�RUJDQL]DFLyQ��DVt�WDPELpQ�ORV�

FOLHQWHV��EHQHILFLDQGR�HQ�OR�HFRQyPLFR�D�OD�RUJDQL]DFLyQ�

&DxDV�������ϯ VRVWLHQH�

/D JHVWLyQ� GH� ORV� ULHVJRV� LPSOLFD� FDPELRV� HQ� OD� WRPD� GH� GHFLVLRQHV�� HQ� OD�

IRUPD�GH�JHUHQFLDU��HQ� OD�HOLPLQDFLyQ�GH�FLHUWRV�SDUDGLJPDV�\�FUHDFLyQ�GH� OD�

FXOWXUD�GH�JHVWLyQ�GH�ULHVJRV��HQ�WRGRV�ORV�QLYHOHV�GH�OD�HQWLGDG��LQLFLDQGR�HQ�OD�

DOWD� GLUHFFLyQ� DOFDQ]DQGR� KDVWD� HO� ~OWLPR� QLYHO GH� OD� HQWLGDG� *HVWLRQDU� ORV�

ULHVJRV� UHTXLHUH� GHO� HVWDEOHFLPLHQWR� IRUPDO� GH� XQ� SURFHVR� TXH� SHUPLWD� GH�

Ϯ 6ROHU�5DPRV��-���6WDNLQJ��.���$\XVR�&DOOH��$���%HDWR��3���%RWtQ�2
VKHD��(���(VFULJ�0HOtD� 0���\�RWURV��
��������*HVWLyQ�GH�5LHVJRV�)LQDQFLHURV� 1HZ�<RUN��*UXSR�6DQWDQGHU�
ϯ &DxDV���������%DQFR�FHQWUDO�GH�UHVHUYD�GH�(O�6DOYDGRU��
KWWS���ZZZ�EFU�JRE�VY�EFUVLWH�XSORDGHG�FRQWHQW�FDWHJRU\�����������SGI�
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IRUPD� FODUD�� WpFQLFD� \� VHQFLOOD� OD� HYDOXDFLyQ� \� DQiOLVLV� GH� ORV� ULHVJRV� 3DUD�

HVWDEOHFHU� HO� SURFHVR� GH� JHVWLyQ� GH� ULHVJRV�� OD� DOWD� GLUHFFLyQ� GHEH� HVWDU�

SOHQDPHQWH� FRQYHQFLGD� TXH� SDUD� HO� IRUWDOHFLPLHQWR� GH� ORV� SURFHVRV� GH� OD�

HQWLGDG�TXH�JRELHUQDQ��HV�QHFHVDULR�DQDOL]DU�\�HYDOXDU�ORV�ULHVJRV�� ,GHQWLILFDU�

ORV� ULHVJRV�� HV� XQD� ODERU� TXH� UHTXLHUH� GH� XQD� FRPSUHQVLyQ� H[KDXVWLYD� GHO�

HQWRUQR�LQWHUQR�\�H[WHUQR�HQ�HO�FXDO�VH�UHDOL]D�HO�SURFHVR�

/D� JHVWLyQ� GH� ULHVJRV� YLHQH� GDGR� EiVLFDPHQWH� HQ� OD� WRPD� GH� GHFLVLRQHV�� HOLPLQDU�

FLHUWRV�HMHPSORV�GHVGH�HO�DOWR�HMHFXWLYR�KDVWD�ORV�WUDEDMDGRUHV��SHUPLWLHQGR�HYDOXDU�\�

FRQWURODU�ORV�ULHVJRV�GHO�HQWRUQR�WDQWR�LQWHUQR�FRPR�H[WHUQR�GH�OD�RUJDQL]DFLyQ�

$LVD�������ϰ DUJXPHQWD�

/D JHVWLyQ� GH� ULHVJRV� GHEHPRV� HQWHQGHUOD� FyPR� OD� DFWLYLGDG� HPSUHVDULDO�� \�

KXPDQD� WDPELpQ�� TXH� QRV� SHUPLWH� FRQYLYLU� FRQ� ODV� DPHQD]DV� TXH� SXHGDQ�

DIHFWDU�D�ORV�REMHWLYRV�HVWDEOHFLGRV��LPSLGLHQGR�TXH�HVWDV�VH�PDWHULDOLFHQ��R�GH�

KDFHUOR�VH�PLQLPLFHQ�ORV�LPSDFWRV�TXH�SXHGDQ�SURGXFLU��3RU�HOOR�OD�JHVWLyQ�GH�

ULHVJRV� FRQVLVWH� HQ� OD� LGHQWLILFDFLyQ�� HYDOXDFLyQ� \� FRQWURO� GH� ORV�

DFRQWHFLPLHQWRV�TXH��SRWHQFLDOPHQWH��SXHGHQ�SRQHU�HQ�SHOLJUR�ORV�REMHWLYRV�\�

PHWDV�

'HVGH�RWUD�SHUVSHFWLYD��OD�JHVWLyQ�GH�ULHVJR�HV�HO�GHVDUUROOR�GH�OD�FRQVWDQWH�DFWLYLGDG�

TXH� VH� UHDOL]D� HQ� ODV RUJDQL]DFLRQHV�� HQ� HVWH� VHQWLGR� H[LVWLHQGR�DPHQD]DV�R�SHOLJUR��

KDFLHQGR� OLPLWDU� TXH� HVWRV� VH� ORJUHQ� HVSDUFLU� SRU� WRGD� OD� HPSUHVD� \� GLVPLQXLU� ORV�

LPSDFWRV�D�OD�TXH�VH�SXHGHQ�FUHDU�

6DQ�-RVp�0DUWL�������ϱ PHQFLRQD��

/D�JHVWLyQ�GH�ULHVJRV�VRQ�ODV�DFWLYLGDGHV�FRRUGLQDGDV�SDUD�GLULJLU�\�FRQWURODU�

XQD� HPSUHVD� HQ� UHODFLyQ� FRQ� HO� ULHVJR� H� LQFOX\H�� SRU� QRUPD� JHQHUDO�� OD�

HYDOXDFLyQ��HO�WUDWDPLHQWR��OD�DFHSWDFLyQ�\�OD�FRPXQLFDFLyQ�GH�ORV�ULHVJRV�

(V�XQD�SDUWH�HVHQFLDO�GH�OD�JHVWLyQ�HVWUDWpJLFD�GH�FXDOTXLHU�HPSUHVD��\D�TXH�HV�

HO� SURFHVR� SRU� HO� TXH� ODV� HPSUHVDV� WUDWDQ� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� VXV

DFWLYLGDGHV��FRQ�HO�ILQ�GH�REWHQHU�XQ�EHQHILFLR�VRVWHQLGR�HQ�FDGD�XQD�GH�HOODV�\�

HQ HO�FRQMXQWR�GH�WRGDV�ODV�DFWLYLGDGHV�

ϰ $LVD���������6FULEG��KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������JXLD�PRGXOR�LPSODQWDFLRQ�GH�XQ�
PRGHOR�GH�JHVWLRQ�GH�ULHVJRV�FRUSRUDWLYRV�
ϱ 6DQ�-RVp�0DUWL�&iFHUHV��,����������3URFHVR�GH�JHVWLyQ�GH�ULHVJRV�\�VHJXURV�HQ�ODV�HPSUHVDV� 0DGULG��
0ROLQXHYR�JUiILFRV��6/�
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8QD�JHVWLyQ�GH�ULHVJRV�HILFD]�VH�FHQWUD�HQ�OD�LGHQWLILFDFLyQ�\�HO�WUDWDPLHQWR�GH�

ORV� ULHVJRV� \� VX� REMHWLYR� HV� DxDGLU� HO� Pi[LPR� YDORU� VRVWHQLEOH� D� WRGDV� ODV�

DFWLYLGDGHV GH�OD�HPSUHVD��LQWURGXFLHQGR�XQD�YLVLyQ�FRP~Q�GHO�ODGR�SRVLWLYR�\�

GHO� ODGR QHJDWLYR� GH� DTXHOORV� IDFWRUHV� SRWHQFLDOHV� TXH� SXHGHQ� DIHFWDU� D� OD�

HPSUHVD�

$XPHQWD�OD�SUREDELOLGDG�GH�p[LWR�\�UHGXFH�WDQWR�OD�SUREDELOLGDG�GH�IDOOR�FRPR�

OD� LQFHUWLGXPEUH� DFHUFD� GH� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� JHQHUDOHV� GH� OD�

HPSUHVD�� /D� JHVWLyQ� GH� ORV� ULHVJRV� WLHQH� TXH� VHU� XQ� SURFHVR� FRQWLQXR� \� HQ�

FRQVWDQWH�GHVDUUROOR�TXH�VH�OOHYH�D�FDER�HQ�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�GH�OD�

HPSUHVD�GHELHQGR�WUDWDU�WRGRV�ORV�ULHVJRV�TXH�URGHHQ�D�ODV�DFWLYLGDGHV�SDVDGDV��

SUHVHQWHV� \�� VREUH� WRGR�� IXWXUDV� GH� OD� HPSUHVD�� 'HEH� HVWDU� LQWHJUDGD� HQ� OD�

FXOWXUD�GH� OD�HPSUHVD�FRQ�XQD�SROtWLFD�HILFD]�\�XQ�SURJUDPD�GLULJLGRV�SRU� OD�

DOWD� GLUHFFLyQ�� 7RGR� HO� SHUVRQDO� GH� OD� HPSUHVD�� GHEH� VHU� FRQVFLHQWH� GH� OD�

UHYLVLyQ�FRQWLQXD�GH�ORV�ULHVJRV��DVt�FRPR�WHQHU�FRQRFLPLHQWR�GH�ODV�DFFLRQHV�

TXH�VH�GHEHQ�OOHYDU�D�FDER�DQWH�FXDOTXLHU�ULHVJR�FRQYLUWLHQGR�OD�HVWUDWHJLD�HQ�

REMHWLYRV� WiFWLFRV� \� RSHUDFLRQDOHV�� DVLJQDQGR� UHVSRQVDELOLGDGHV� HQ� WRGD� OD�

HPSUHVD�� VLHQGR� FDGD� JHVWRU� \� FDGD� HPSOHDGR� UHVSRQVDEOH� GH� OD� JHVWLyQ� GH�

ULHVJRV�FRPR�SDUWH�GH OD�GHVFULSFLyQ�GH�VX�WUDEDMR��

/DV DFWLYLGDGHV� GH� WRGDV RUJDQL]DFLRQHV SDVDQ SRU� FLHUWRV� ULHVJRV�� HVWRV� D� VX� YH]�

DIHFWDQGR�D� WRGRV� ORV�QLYHOHV MHUiUTXLFRV�GH� OD�RUJDQL]DFLyQ�SXHVWRV�TXH� HVWRV�HVWiQ�

LQPHUVRV�HQ�VXV�RSHUDFLRQHV��OR�FXDO�SDUD�DQDOL]DU�\�HYDOXDU�HVWRV�ULHVJRV�HV�QHFHVDULR�

HVWDEOHFHU� PHGLGDV� WDQWR� SRVLWLYDV� FRPR� QHJDWLYDV� GH� DTXHOODV� FDXVDV� H[LVWHQWHV�

SODQWHDQGR�DVt��PRGHORV�GH�HVWUDWHJLDV�TXH�YDQ�D�SHUPLWLU�HOLPLQDUORV� 3DUD�HOOR�HVWDV�

PHGLGDV�SDUD�HYDOXDU�OD�H[LVWHQFLD�GHO�ULHVJR�VRQ�ORV�VLJXLHQWHV��TXH�SHUPLWLUi�OOHYDU�

XQ�PHMRU�FRQWURO�GH�HVWRV� 'HWHUPLQDU�ODV�DFWLYLGDGHV�GHO�iUHD�HQ�FRQFUHWR��GHWHUPLQDU�

ORV�VXEVLVWHPDV�TXH�LQWHUYLHQHQ�H�LGHQWLILFDU�\�HYDOXDU�ULHVJRV�H[LVWHQWHV

x (OHPHQWRV�FODYH�GH�OD�JHVWLyQ�GH�ULHVJRV�FRUSRUDWLYRV

$PELHQWH�LQWHUQR

&262 ������ϲ VHxDOD�

(VWH� HOHPHQWR� FRPSUHQGH OD tQGROH GH� XQD� HQWLGDG�� TXH� SUHGRPLQD HQ� HO

SHQVDPLHQWR GH�VXV�WUDEDMDGRUHV HQ�EDVH�DO�ULHVJR�\�HVWUXFWXUD HO�FLPLHQWR GH�

ϲ &RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��&262�����������*HVWLyQ�GH�
ULHVJRV�FRUSRUDWLYRV�� 0DUFR�,QWHJUDGR� 1HZ�<RUN��3HUPLVVLRQV�
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ORV�GHPiV FRPSRQHQWHV�GH�OD�JHVWLyQ�GH�ULHVJRV�FRUSRUDWLYRV��SURSRUFLRQDQGR�

GLVFLSOLQD�\�HVWUXFWXUD��/RV�IDFWRUHV�GHO�DPELHQWH�LQWHUQR�LQFOX\HQ�OD�ILORVRItD�

GH� JHVWLyQ� GH� ULHVJRV� GH� XQD� HQWLGDG�� VX� ULHVJR� DFHSWDGR�� OD� VXSHUYLVLyQ�

HMHUFLGD� SRU� HO� FRQVHMR� GH� DGPLQLVWUDFLyQ�� OD� LQWHJULGDG�� YDORUHV� pWLFRV� \�

FRPSHWHQFLD�GH�VX�SHUVRQDO�\�OD�IRUPD�HQ�TXH�OD�GLUHFFLyQ�DVLJQD�OD�DXWRULGDG�

\�UHVSRQVDELOLGDG�\�RUJDQL]D�\�GHVDUUROOD�D�VXV�HPSOHDGRV�

/D�EDVH�SDUD�GHVDUUROODU�OD�JHVWLyQ�GH�ULHVJRV�HV�HO�DPELHQWH�LQWHUQR�SDUD�LGHQWLILFDU�VL�

HQ�XQD�RUJDQL]DFLyQ�H[LVWHQ�ULHVJRV�GHVGH�TXH�VH�GHVDUUROOD�XQD�DFWLYLGDG��GRQGH�HVWD�

GHEH DFRSODUVH� D� WRGRV� ORV� WUDEDMDGRUHV� SHUPLWLHQGR� HQ� DVt FRQ� ODV� SROtWLFDV� TXH�

FXHQWDQ�GHPRVWUDU�VL�H[LVWH�DOJ~Q�ULHVJR�SHUWLQHQWH�TXH�DIHFWDQ�D� OD�RUJDQL]DFLyQ�GH�

HVWD�PDQHUD�LQIRUPDU�\ GLVWULEXLU�LQIRUPDFLyQ�D�WRGD OD�RUJDQL]DFLyQ�

$OJXQDV�HPSUHVDV�HQFXHVWDQ�SHULyGLFDPHQWH��SRU�HMHPSOR�FDGD�DxR��D�WRGD�VX�

SODQWLOOD� \� FRQ� PD\RU� IUHFXHQFLD� D� XQD� PXHVWUD� VX\D� UHSUHVHQWDWLYD�� /RV�

UHVXOWDGRV� GH� GLFKDV� HQFXHVWDV� SURSRUFLRQDQ� LQGLFDGRUHV� GH� ODV� iUHDV� GH�

IRUWDOH]DV� \� GHELOLGDGHV� HQ OD� FXOWXUD� GH� XQD� RUJDQL]DFLyQ�� (Q� OD� WDEOD� �� VH�

PXHVWUD�SDUWH�GH�XQD�LOXVWUDFLyQ�TXH�LQGLFD�FyPR�VH�SUHVHQWDQ�H�LQWHUSUHWDQ�ORV�

UHVXOWDGRV�GH�XQD�HQFXHVWD�VREUH�OD�FXOWXUD�GH�ULHVJRV��(VWRV�UHVXOWDGRV�D\XGDQ�

D�OD�HQWLGDG�D�LGHQWLILFDU�DWULEXWRV�TXH�GHEHQ UHIRU]DUVH�GH�HQWUDGD�\�D�DVHJXUDU�

TXH�HO�iPELWR�LQWHUQR�VHD�HILFD]�

/D�HYDOXDFLyQ��SUHVHQWDGD�HQ�XQ�FyGLJR�GH�FRORUHV��HVWi�EDVDGD�HQ�OD�PHGLD�GH�

ODV�FDOLILFDFLRQHV��/D�GHVYLDFLyQ�HVWiQGDU�SURSRUFLRQD� LQIRUPDFLyQ�DGLFLRQDO��

DO� VHU� XQD� PHGLGD� GHO� JUDGR� GH� FRQVHQVR� GH� ODV� UHVSXHVWDV� HQ� WRUQR� D� OD�

FXHVWLyQ�SODQWHDGD��$Vt��FXDQWR�PHQRU�VHD�OD�GHVYLDFLyQ�HVWiQGDU��PD\RU�VHUi�

HO�JUDGR�GH�DFXHUGR�HQWUH�ODV�UHVSXHVWDV�D�FDGD�WHPD�
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7DEOD����(QFXHVWD�VREUH�OD�FXOWXUD�GH�ULHVJRV

)XHQWH� *HVWLyQ�GH�ULHVJRV�FRUSRUDWLYRV � 0DUFR�,QWHJUDGR��&262 ������

1� 3UHJXQWD $WULEXWR
&DOLILFDFLyQ�

0HGLD
'HVY��
(VW�

&DQW�
0
'

' 1 $
0
$

�

/RV� MHIHV GH� PL�
HTXLSR� EULQGDQ� XQ�
PRGHOR� DGHFXDGR� GH�
FRQGXFWD�PRUDO�

/LGHUD]JR� \�
HVWUDWHJLD

���� )XHUWH ���� ��� � � � �� ��

�
(QWLHQGR� OD� WDUHD� \�
WiFWLFD� JHQHUDO� GH� OD�
HQWLGDG�

/LGHUD]JR� \�
HVWUDWHJLD

���� %XHQD ���� ��� � � �� ��� ��

�

6H� SURPXHYHQ�
KHFKRV�GLVFLSOLQDULRV�
FRQWUD� DOJXQRV TXH�
SUHVHQWDQ XQD�
FRQGXFWD�
LQDSURSLDGD�

5HVSRQVDELOLG
DG� \�
PRWLYDFLyQ

����
$FFLyQ�
QHFHVDULD

���� ��� �� �� �� �� ��

�

(O� FDPELR GHO�
HPSOHDGRU QR� KD�
GDxDGR
UHSUHVHQWDWLYDPHQWH�
D� QXHVWUD� DSWLWXG� GH�
ORJUDU ORV�SURSyVLWRV�

3HUVRQDV� \�
FRPXQLFDFLyQ�

���� 3UHFDXFLyQ ���� ��� � � �� �� ��

�

/RV� MHIHV� GH� PL�
HTXLSR GH� QHJRFLR�
VRQ� UHFHSWLYRV� D�
WRGRV� ORV� DYLVRV�
DFHUFD� GHO� ULHVJR�
LQFRUSRUDQGR� ORV�
PDORV�VXFHVRV�

*HVWLyQ GH�
ULHVJRV� H�
LQIUDHVWUXFWXU
D

���� %XHQD ���� ��� � �� �� ��� ��

(Q�HVWH�FDVR� FDGD�SUHJXQWD�VH�FDOLILFD�HPSOHDQGR�XQD�HVFDOD�TXH�YD�GH����D����

����0X\�HQ�'HVDFXHUGR��0'�
����'HVDFXHUGR��'
���1HXWUDO��1�
���'H�DFXHUGR��$�
���0X\�GH�DFXHUGR��0$�
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/D� FDSDFLGDG� SDUD� REWHQHU� UHVXOWDGRV� D� WUDYpV� GH� OD JHVWLyQ� GH� ULHVJRV�

FRUSRUDWLYRV�QR�WLHQH�TXH�DQWHSRQHUVH�D�OD�JHQHUDOLGDG \�ORV�FRPSRUWDPLHQWRV

GHO� LQGLYLGXR TXH� HVWDEOHFHQ�� GLULJHQ� H� LQVSHFFLRQDQ ODV� ODERUHV GH� OD�

RUJDQL]DFLyQ� /D� PRUDOLGDG� \� OD� UHVSRQVDELOLGDG� FRQ� ORV� YDORUHV� pWLFRV� VRQ�

SURSLDV GHO� LQGLYLGXR��/RV� MXLFLRV�GH�YDORU�� OD�DFWLWXG�\�HO� HVWLOR� VH�EDVDQ�HQ�

H[SHULHQFLDV� SHUVRQDOHV�� 1R� KD\� QLQJ~Q� SXHVWR� PiV� LPSRUWDQWH� SDUD� LQIOXLU�

VREUH� OD� LQWHJULGDG� \� YDORUHV� pWLFRV� TXH� HO� GH� FRQVHMHUR� GHOHJDGR� \� OD� DOWD�

GLUHFFLyQ��\D�TXH�HVWDEOHFHQ�HO�WDODQWH�DO�QLYHO�VXSHULRU�\�DIHFWDQ�D�OD�FRQGXFWD�

GHO�UHVWR�GHO�SHUVRQDO�GH�OD�RUJDQL]DFLyQ��

/RV� YDORUHV� pWLFRV� GHQWUR� XQD� RUJDQL]DFLyQ�PXFKDV� YHFHV� QR� D\XGDQ� D� UHVROYHU� ORV�

SUREOHPDV�H[LVWHQWHV�GHQWUR�GH� OD�RUJDQL]DFLyQ��SXHVWR�TXH� ORV�HPSOHDGRV�\�REUHURV�

FXHQWDQ� FRQ� GLIHUHQWHV� FRPSRUWDPLHQWRV� TXH� GHPXHVWUDQ� D� OD� KRUD� GH� UHDOL]DU� VXV�

DFWLYLGDGHV��VLQ�HPEDUJR�HVWR�GHEH�VHU�FLUFXQVWDQFLDO�GH�PDQHUD�TXH�HVWRV�SUDFWLTXHQ

OD�LQWHJUDFLyQ�SDUD�HOLPLQDU�ORV�ULHVJRV��SDUD�HOOR�VH�WRPD�OR�VLJXLHQWH�

x /RV� WUDEDMDGRUHV GHVDUUROOHQ� VXV� DFWLYLGDGHV� GH�PDQHUD FRUUHFWD�� HQ� HO� iPELWR

OHJDO�FRPR�PRUDO

x 6H�GHVDUUROOH XQD�IRUPDFLyQ�GH�VRSRUWH��H[SXHVWRV DO�WHPD�GH�JHVWLyQ�GH�ULHVJRV�

FRUSRUDWLYRV�

x 1R�VH�SURSXOVH�SRU�VHFWRUHV ³JULVHV´�GHELGR�D�OD�LQH[LVWHQFLD�GH QRUPDV�R�UHJODV

LPSRUWDQWHV GH�FXPSOLPLHQWR�

x 6H�LPSXOVH�HO�LQWHUpV GH�EXVFDU�DSR\R \�FRPXQLFDU ORV�LQFRQYHQLHQWHV DQWHV�GH�

TXH�VH�FRQYLHUWDQ�HQ�JUDYHV�

x 6H�SURSDJXH�XQ�HVWDEOHFLPLHQWR�GH�QRUPDV�\�SURFHGLPLHQWRV�TXH�FRQOOHYHQ�D�ORV�

WUDEDMDGRUHV� D� VHQWLUVH� LGHQWLILFDGRV� FRQ� OD� RUJDQL]DFLyQ� GH� HVWD� PDQHUD�

HUUDGLFDU�ORV�ULHVJRV�

(VWDEOHFLPLHQWR�GH�REMHWLYRV

&262 ������ VHxDOD�

(VWRV�VH GHWHUPLQDQ�HQ�EDVH�D�XQD�YDORUDFLyQ GHFLVLYD��FRQVWLWX\HQGR�FRQ�HOORV

XQ� VXVWHQWR SDUD� ORV� SURSyVLWRV� RSHUDFLRQDOHV�� GH� FRPXQLFDFLyQ \� GH�

UHDOL]DFLyQ��7RGD�HPSUHVD�VH�DIURQWD�D�XQ�JUDQ�YDULHGDG�GH�ULHVJRV�\D�VHD GH�

IXHQWHV�H[WHULRUHV�R LQWHULRUHV�\�XQ�UHTXLVLWR�LPSRUWDQWH�SDUD�OD�GHWHUPLQDFLyQ�

HILFLHQWH� GH� KHFKRV�� HO� DQiOLVLV� GH� OR� TXH� VXFHGHUtD \� OD� VROXFLyQ� D� HVWRV� HV�



��

HVWDEOHFHU� ORV� SURSyVLWRV�� ORV� FXDOHV� GHEHQ SHUPDQHFHU DFRUGH� FRQ� HO� ULHVJR

SHUPLWLGR SRU� OD� FRPSDxtD�� TXH� JXtD WHQLHQGR� HQ� FXHQWD ORV� OtPLWHV GH�

FRQIRUPLGDG�GHO ULHVJR�GH�HVWD� (O� ULHVJR�SHUPLWLGR GHEH UHIHULUVH�HQ YDORUHV�

FXDOLWDWLYRV�R�FXDQWLWDWLYRV��$OJXQDV�HPSUHVDV�PDQLILHVWDQ�HO�ULHVJR�SHUPLWLGR

D�EDVH GH�XQ�³PDSD�GH�ULHVJR´��HQ�OD�FXDO VH�PXHVWUD HQ�OD�)LJXUD��� (Q�HVWD�

LOXVWUDFLyQ��GLVWLQWRV� ULHVJRV FRQ FRQWUROHV� LPSRUWDQWHV HQ� OD� VRPEUD DPDULOOD�

VXSHUD�GHO�ULHVJR�SHUPLWLGR SRU�OD�HQWLGDG��OR�TXH�LPSOLFD�WRPDU�GH�DFFLRQHV�GH�

PHMRUD SDUD�GLVPLQXLU VX�RFXUUHQFLD \�R�HIHFWR \�ORFDOL]DUVH HQ�HO�LQWHULRU ORV�

OtPLWHV�GHO�ULHVJR�SHUPLWLGR�

/RV�GHWDOOHV�PiV� LPSRUWDQWHV�SDUD� ORJUDU� VROXFLRQHV�SRVLWLYDV�VRQ HO�HVWDEOHFLPLHQWR�

GH� REMHWLYRV� \� HO� UHFRQRFLPLHQWR� \� SODQLILFDFLyQ� GH� WRGDV� ODV� DFWLYLGDGHV TXH� VH�

UHDOL]DQ� WDQWR� IXHUD� FRPR� GHQWUR� GH� OD� HPSUHVD�� (V� VXVWDQFLDO� GHILQLU� � REMHWLYRV� HQ�

FRODERUDFLyQ�GH�WRGRV�ORV�TXH�FRQVWLWX\HQ�OD�RUJDQL]DFLyQ��HQ�YLVWD�D�HOOR�GHILQLU�TXH�

ULHVJRV� VRQ� ORV�TXH�PiV� DIHFWDQ� \� FXiOHV� VRQ� ORV�SHUPLVLEOHV�TXH� KDUiQ� LPSHGLU� ODV�

DFWLYLGDGHV�R�SRQHU�HQ�SHOLJUR�OD�RUJDQL]DFLyQ

,GHQWLILFDFLyQ�GH�HYHQWRV

&262 ������ VHxDOD�

/D� JHUHQFLD UHFRQRFH ORV� KHFKRV HYHQWXDOHV� TXH�� GH� VXFHGHU�� GDxDUiQ D� OD�

FRPSDxtD \� GHILQH VL� VLPEROL]DQ� PHMRUDV R� VL� GH� DOJXQD� PDQHUD GDxDQ

SHUMXGLFLDOPHQWH� HO� GHVHPSHxR GH� OD� FRPSDxtD SDUD� SURSRQHU� OD� WiFWLFD \�

)LJXUD����)RUPDFLyQ�GHO�ULHVJR�DFHSWDGR

)XHQWH��*HVWLyQ�GH�ULHVJRV�FRUSRUDWLYRV�� 0DUFR�,QWHJUDGR��&262 ������
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FRQVHJXLU� ORV� SURSyVLWRV� FRQ� YLFWRULD�� /RV� KHFKRV FRQ� HIHFWRV QHJDWLYRV

VLPEROL]DQ ULHVJRV�� TXH� UHTXLHUHQ HO� DQiOLVLV \� VROXFLyQ� GH� OD� JHUHQFLD�� /RV�

KHFKRV FRQ� HIHFWRV HILFDFHV VLPEROL]DQ PHMRUDV�� GRQGH� OD� JHUHQFLD FRQOOHYD�

KDFLD� OD�KDELOLGDG \�HO� GHVDUUROOR GH� FRQVROLGDFLyQ�GH�SURSyVLWRV��&XDQGR� VH�

UHFRQRFHQ ORV� KHFKRV�� OD� JHUHQFLD� FRQVLGHUD XQD� VHFXHQFLD GH� SULQFLSLRV

LQWHULRUHV� \� H[WHULRUHV TXH� GH DOJXQD� PDQHUD� SXHGHQ� SUHVHQWDQ� ULHVJRV� R�

YHQWDMDV��HQ�HO HQWRUQR�GHO�DPELHQWH JHQHUDO GH�OD�FRPSDxtD�

/D�LQFHUWLGXPEUH�GH�QR�VDEHU�FXiQGR�\�HQ�TXp�PRPHQWR�RFXUUH�XQ�HYHQWR�FRQOOHYD�D�

WHQHU� DVSHFWRV� WDQWR� SRVLWLYRV� FRPR� QHJDWLYRV� TXH� GH� DOJXQD� IRUPD� DIHFWDQ� D� OD�

RUJDQL]DFLyQ�� (VWRV� HYHQWRV� VH� SXHGHQ� GHWHUPLQDU� SRU� XQD� VHULH� GH� HQFXHVWDV��

HQWUHYLVWDV��REVHUYDFLyQ�GH�ORV�IOXMRV�GH�SURFHVRV��\�OD�RFXUUHQFLD�SUREOHPDV�VHJXLGRV�

TXH�VH�GDQ�HQ�OD�HPSUHVD�

(YDOXDFLyQ�GH�ULHVJRV

&262 ������ VHxDOD�

/D� DSUHFLDFLyQ GH� ORV� ULHVJRV� SURSRUFLRQD D� XQD� FRPSDxtD� HVWLPDU� OD�

H[WHQVLyQ� TXH� ORV� KHFKRV� SUREDEOHV� RFDVLRQDQ� HQ� OD� DGTXLVLFLyQ GH� ORV�

SURSyVLWRV�� /D� JHUHQFLD GHWHUPLQD� GLFKRV KHFKRV� WHQLHQGR� HQ� FXHQWD XQ�

DVSHFWR� GH� RFXUUHQFLD \� GH� VHYHULGDG \� KDELWXDOPHQWH� XWLOL]D� XQD PH]FOD� GH�

SURFHGLPLHQWRV FXDOLWDWLYRV� \� FXDQWLWDWLYRV�� /RV� HIHFWRV SHUPLVLEOHV \�

SHUMXGLFLDOHV� GH� ORV GLIHUHQWHV� VXFHVRV� GHEHQ LQYHVWLJDUVH� SDUWLFXODUPHQWH R�

JUXSDOPHQWH��HQ�WRGD�OD FRPSDxtD��/RV�ULHVJRV�VH�GHILQHQ GHVGH�GRV�SXQWRV�GH�

YLVWD��ULHVJR LQKHUHQWH�\�ULHVJR�UHVLGXDO�

)XHQWH��*HVWLyQ�GH�ULHVJRV��$UDQDJD ������
)LJXUD����0DWUL]�GH�ULHVJR



��

3UREDEOHPHQWH�HVWH�SDVR�VHD�HO�PiV�LPSRUWDQWH SDUD�HYDOXDU�OD�JHVWLyQ�GH�ULHVJRV�\�DVt�

WDPELpQ�HO�PiV�GLILFXOWRVR�HQ�YLVWD�TXH�VH�SXHGH�FRPHWHU�HUURUHV�HQ�OD�LGHQWLILFDFLyQ�\�

HYDOXDFLyQ�GH�TXH�HVWRV� RFXUUDQ��6LQ� HPEDUJR� OD�GLILFXOWDG� VXUJH� GH� ORV� SDUiPHWURV�

TXH� YDQ� LPSHGLU� OD� LGHQWLILFDFLyQ� GH� HVWRV�� OD� LQFHUWLGXPEUH� DVRFLDGR� HV� XQ�

FLUFXQVWDQFLDO� SUREOHPD�� 3DUD� HOOR� HVWR� HV� XQD� WDUHD� GH� WRGRV� OR� TXH� FRQIRUPDQ� OD�

RUJDQL]DFLyQ��HVSHFLDOPHQWH�ORV�TXH�HVWiQ�H[SXHVWRV�D�RV�ULHVJRV�FRQ�OD�ILQDOLGDG�GH�

TXH�HVWRV�D\XGHQ�D�LGHQWLILFDU�\�VH�SXHGD�FRQWUDVWDU�FRQ�OR�REVHUYDGR�

5HVSXHVWD�DO�ULHVJR

&262 ������ PHQFLRQD�

8QD� YH]� HYDOXDGRV� ORV� ULHVJRV� UHOHYDQWHV�� OD� GLUHFFLyQ� GHWHUPLQD� FyPR�

UHVSRQGHU�D�HOORV��/DV�UHVSXHVWDV�SXHGHQ�VHU�ODV�GH�HYLWDU��UHGXFLU��FRPSDUWLU�\�

DFHSWDU� HO� ULHVJR�� $O� FRQVLGHUDU� VX� UHVSXHVWD�� OD� GLUHFFLyQ� HYDO~D� VX� HIHFWR�

VREUH�OD�SUREDELOLGDG�H�LPSDFWR�GHO�ULHVJR��DVt�FRPR�ORV�FRVWHV�\�EHQHILFLRV��\�

VHOHFFLRQD� DTXHOOD� TXH� VLW~H� HO� ULHVJR� UHVLGXDO� GHQWUR� GH� ODV� WROHUDQFLDV� DO�

ULHVJR� HVWDEOHFLGDV�� /D� GLUHFFLyQ� LGHQWLILFD� FXDOTXLHU� RSRUWXQLGDG� TXH� SXHGD�

H[LVWLU�\�DVXPH�XQD�SHUVSHFWLYD�GHO�ULHVJR�JOREDOPHQWH�SDUD�OD�HQWLGDG�R�ELHQ�

XQD� SHUVSHFWLYD� GH� OD� FDUWHUD� GH� ULHVJRV�� GHWHUPLQDQGR� VL� HO� ULHVJR� UHVLGXDO�

JOREDO�FRQFXHUGD�FRQ�HO�ULHVJR�DFHSWDGR�SRU�OD�HQWLGDG�

(O�SURFHVR�GH�LGHQWLILFDU�ODV�DPHQD]DV�\�RSRUWXQLGDGHV�D�ORV�ULHVJRV�VH�UHDOL]D�GHVSXpV�

GHO� DQiOLVLV� FXDOLWDWLYR� \� FXDQWLWDWLYR� GH ORV� ULHVJRV�� OR� FXDO� YHUHPRV� HVWD� UHVSXHVWD�

HVWi� WHQLHQGR� XQ� HIHFWR� DQKHODGR�� 7RGR� HOOR� GHEH� HVWDU� D� FDUJR� GH� XQD� SHUVRQD�

UHVSRQVDEOH�

$FWLYLGDGHV�GH�FRQWURO

&262 ������ DUJXPHQWD�

/DV� DFWLYLGDGHV� GH� FRQWURO� VRQ� ODV� SROtWLFDV� \� SURFHGLPLHQWRV� TXH� D\XGDQ� D�

DVHJXUDU�TXH�VH�OOHYDQ�D�FDER�ODV�UHVSXHVWDV�GH�OD�GLUHFFLyQ�D�ORV�ULHVJRV��/DV�

DFWLYLGDGHV� GH� FRQWURO� WLHQHQ� OXJDU� D� WUDYpV� GH� OD� RUJDQL]DFLyQ�� D� WRGRV� ORV�

QLYHOHV� \� HQ� WRGDV� ODV� IXQFLRQHV�� ,QFOX\HQ� XQD� JDPD� GH� DFWLYLGDGHV� WDQ�

GLYHUVDV� FRPR� DSUREDFLRQHV�� DXWRUL]DFLRQHV�� YHULILFDFLRQHV�� FRQFLOLDFLRQHV��

UHYLVLRQHV� GHO� IXQFLRQDPLHQWR� RSHUDWLYR�� VHJXULGDG� GH� ORV� DFWLYRV� \�

VHJUHJDFLyQ�GH�IXQFLRQHV�



��

'HVSXpV�GH�HYDOXDGRV�ORV�ULHVJRV�VH�GHWHUPLQDUi�XQ�FRQWURO�GH�HOORV�FRQ�HO�REMHWLYR�GH�

PLQLPL]DU� OD� SUREDELOLGDG�GH� TXH� YXHOYD� D� RFXUULU��7RGR HOOR� GHEH� VHU�PRQLWRUHDGR�

SDUD� DVHJXUDU� TXH� PDUFKH� � GH� IRUPD� DSURSLDGD�� HVWDEOHFLHQGR� SROtWLFDV� \�

SURFHGLPLHQWRV�

,QIRUPDFLyQ�\�FRPXQLFDFLyQ

&262 ������ DUJXPHQWD�

/D�LQIRUPDFLyQ�SHUWLQHQWH�VH�LGHQWLILFD��FDSWD�\�FRPXQLFD�GH�XQD�IRUPD�\�HQ�

XQ� PDUFR� GH� WLHPSR� TXH� SHUPLWHQ� D� ODV� SHUVRQDV� OOHYDU� D� FDER� VXV�

UHVSRQVDELOLGDGHV�� /RV� VLVWHPDV� GH� LQIRUPDFLyQ� XVDQ� GDWRV� JHQHUDGRV�

LQWHUQDPHQWH� \� RWUDV� HQWUDGDV� GH� IXHQWHV� H[WHUQDV� \� VXV� VDOLGDV� LQIRUPDWLYDV�

IDFLOLWDQ� OD�JHVWLyQ�GH ULHVJRV� \� OD� WRPD�GH�GHFLVLRQHV� LQIRUPDGDV� UHODWLYDV�D�

ORV� REMHWLYRV�� 7DPELpQ� H[LVWH� XQD� FRPXQLFDFLyQ� HILFD]� IOX\HQGR� HQ� WRGDV�

GLUHFFLRQHV� GHQWUR� GH� OD� RUJDQL]DFLyQ�� 7RGR� HO� SHUVRQDO� UHFLEH� XQ� PHQVDMH�

FODUR� GHVGH� OD� DOWD� GLUHFFLyQ� GH� TXH� GHEHQ� FRQVLGHUDU� VHULDPHQWH� ODV�

UHVSRQVDELOLGDGHV� GH� JHVWLyQ� GH� ORV� ULHVJRV� FRUSRUDWLYRV�� /DV� SHUVRQDV�

HQWLHQGHQ� VX� SDSHO� HQ� GLFKD� JHVWLyQ� \� FyPR� ODV� DFWLYLGDGHV� LQGLYLGXDOHV� VH�

UHODFLRQDQ� FRQ�HO� WUDEDMR�GH� ORV�GHPiV��$VLPLVPR��GHEHQ� WHQHU�XQRV�PHGLRV�

SDUD�FRPXQLFDU�KDFLD�DUULED�OD�LQIRUPDFLyQ�VLJQLILFDWLYD��7DPELpQ�GHEH�KDEHU�

XQD� FRPXQLFDFLyQ� HILFD]� FRQ� WHUFHURV�� WDOHV� FRPR� ORV� FOLHQWHV�� SURYHHGRUHV��

UHJXODGRUHV�\�DFFLRQLVWDV�

6XSHUYLVLyQ

&262 ������ DUJXPHQWD�

/D� JHVWLyQ� GH� ULHVJRV� FRUSRUDWLYRV� VH� VXSHUYLVD� UHYLVDQGR� OD� SUHVHQFLD� \�

IXQFLRQDPLHQWR�GH� VXV� FRPSRQHQWHV� D� OR� ODUJR�GHO� WLHPSR�� OR�TXH� VH� OOHYD� D�

FDER� PHGLDQWH� DFWLYLGDGHV� SHUPDQHQWHV� GH� VXSHUYLVLyQ�� HYDOXDFLRQHV�

LQGHSHQGLHQWHV� R� XQD� FRPELQDFLyQ� GH� DPEDV� WpFQLFDV��'XUDQWH� HO� WUDQVFXUVR�

QRUPDO�GH�ODV�DFWLYLGDGHV�GH�JHVWLyQ��WLHQH�OXJDU�XQD�VXSHUYLVLyQ�SHUPDQHQWH��

(O� DOFDQFH� \� IUHFXHQFLD� GH� ODV� HYDOXDFLRQHV� LQGHSHQGLHQWHV� GHSHQGHUi�

IXQGDPHQWDOPHQWH� GH� OD� HYDOXDFLyQ� GH� ULHVJRV� \� OD� HILFDFLD� GH� ORV�

SURFHGLPLHQWRV�GH�VXSHUYLVLyQ�SHUPDQHQWH��/DV�GHILFLHQFLDV�HQ� OD�JHVWLyQ�GH�

ULHVJRV�FRUSRUDWLYRV�VH�FRPXQLFDQ�GH�IRUPD�DVFHQGHQWH��WUDVODGDQGR�ORV�WHPDV�

PiV�LPSRUWDQWHV�D�OD�DOWD�GLUHFFLyQ�\�DO�FRQVHMR�GH�DGPLQLVWUDFLyQ� (O�QLYHO�GH�



��

GRFXPHQWDFLyQ� GH� OD� JHVWLyQ� GH� ULHVJRV� FRUSRUDWLYRV� GH� XQD� HQWLGDG� YDUtD�

VHJ~Q�VX�GLPHQVLyQ��FRPSOHMLGDG�\�IDFWRUHV�VLPLODUHV�

(O�QLYHO�GHVHDGR�GH�GRFXPHQWDFLyQ�GH�OD�JHVWLyQ�GH�ULHVJRV�FRUSRUDWLYRV�YDUtD�

SRU� HPSUHVD�� D� PHQXGR� HQ� IXQFLyQ� GHO� WDPDxR�� FRPSOHMLGDG� \� HVWLOR� GH�

JHVWLyQ�� $GHPiV� GH� OD� DPSOLWXG� \� SURIXQGLGDG� GH� OD� GRFXPHQWDFLyQ�� ODV�

FRQVLGHUDFLRQHV�DO�UHVSHFWR�LQFOX\HQ�VL�HVWDUi�HQ�VRSRUWH�SDSHO�R�HOHFWUyQLFR��VL�

HVWDUi� FHQWUDOL]DGD� R� GLVWULEXLGD� \� FXiOHV� VRQ� ORV� PHGLRV� GH� DFFHVR� SDUD�

DFWXDOL]DFLyQ� \� UHYLVLyQ� $O� HYDOXDU� OD� JHVWLyQ� GH� ULHVJRV� FRUSRUDWLYRV�� VH�

UHYLVD� OD� GRFXPHQWDFLyQ� H[LVWHQWH� GH� ORV� SURFHVRV� \� RWUDV� DFWLYLGDGHV� H��

LQFOXVR�� SXHGH� FUHDUVH� GLFKD� GRFXPHQWDFLyQ�� SDUD� SHUPLWLU� DO� HTXLSR� GH�

HYDOXDFLyQ� FRPSUHQGHU� IiFLOPHQWH� ORV� ULHVJRV� GH� OD� XQLGDG�� SURFHVR� R�

GHSDUWDPHQWR�\�ODV�UHVSXHVWDV�D�HOORV��

/D� VXSHUYLVLyQ� VH� GD� FRQ� HO� REMHWLYR� GH� UREXVWHFHU� ORV� VLVWHPDV� GH� OD� JHVWLyQ� GH�

ULHVJRV��SURSRUFLRQDQGR�XQD�DXGLWRUtD�SDUD�ODV�UHVSHFWLYDV�HYDOXDFLRQHV�\�GH�PDQHUD�

FRPSOHPHQWDU�PHGLDQWH�XQD�GRFXPHQWDFLyQ�FRPR�EDVH�GH�XQ�GHVDUUROOR�GH�SURFHVRV�

GH�UHYLVLyQ�HQ�FRQMXQWR�FRQ�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�

x 3URQyVWLFR�

+HL]HU�	�5HQGHU�������ϳ VRVWLHQHQ�

3URQRVWLFDU� HV� HO� DUWH� \� OD� FLHQFLD� GH� SUHGHFLU� ORV� HYHQWRV� IXWXURV�� 3XHGH�

LPSOLFDU� HO� HPSOHR� GH� GDWRV� KLVWyULFRV� \� VX� SUR\HFFLyQ� KDFLD� HO� IXWXUR�

PHGLDQWH� DOJ~Q� WLSR� GH� PRGHOR� PDWHPiWLFR�� 3XHGH� VHU� XQD� SUHGLFFLyQ�

VXEMHWLYD�R�LQWXLWLYD��R�SXHGH�VHU�XQD�FRPELQDFLyQ�GH�HVWDV HV�GHFLU��XQ�PRGHOR�

PDWHPiWLFR� DMXVWDGR�PHGLDQWH� HO� EXHQ� MXLFLR� GHO� DGPLQLVWUDGRU��$GHPiV� VH�

REVHUYDUi�TXH�KD\�OtPLWHV�D�OR�TXH�SXHGH�HVSHUDUVH�GH�ORV�SURQyVWLFRV��SXHVWR�

TXH� FDVL� QXQFD� VRQ� SHUIHFWRV�� 6X� PRQLWRUHR� \� SUHSDUDFLyQ� WDPELpQ� VRQ�

FRVWRVRV�\�FRQVXPHQ�WLHPSR��6LQ�HPEDUJR��SRFRV�QHJRFLRV�VH�GDQ�HO� OXMR�GH�

HYDGLU�HO�SURFHVR�GH�SURQRVWLFDU�\�VyOR�HVSHUDU�D�YHU�TXp�VXFHGH�SDUD�GHVSXpV�

FRUUHU�VXV� ULHVJRV��/D�SODQHDFLyQ�HIHFWLYD�D�FRUWR�\� ODUJR�SOD]RV�GHSHQGH�GHO�

SURQyVWLFR�GH�OD�GHPDQGD�SDUD�ORV�SURGXFWRV�GH�OD�FRPSDxtD�

/D� GHWHUPLQDFLyQ� GH� SURQyVWLFRV� HVWi� GHWHUPLQDGD� D� HVWLPDU� ODV� SUREDELOLGDGHV� GH�

RFXUUHQFLD��DVt�WDPELpQ�HV�XQ�LQVWUXPHQWR�FX\D�IXQFLyQ�SULQFLSDO�HV�UHGXFLU�ORV�ULHVJRV�

ϳ +HL]HU�	�5HQGHU���������3ULQFLSLRV�GH�DGPLQLVWUDFLyQ�GH�RSHUDFLRQHV ��PD�HG����0p[LFR��3HDUVRQ�
(GXFDFLyQ�
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HQ�OD�WRPD�GH�GHFLVLRQHV��(Q�Vt�HO�SURQyVWLFR�QRV�OOHYD�D�XQD�DSUHFLDFLyQ�FXDQWLWDWLYD�

GH� IXWXUDV� FRQGLFLRQHV� TXH� HQYXHOYHQ� D� XQD� VLWXDFLyQ�� YLHQGR� OD� GHPDQGD GHO�

PHUFDGR�� 6LQ� HPEDUJR� QL� GHEHPRV� ROYLGDU� HO� IDFWRU� GH� WHPSRUDOLGDG� SDUD� SRVHHU�

PD\RU�FHUWH]D�

x 7LSRV�GH�SURQyVWLFRV�

+HL]HU�	�5HQGHU������� VRVWLHQHQ�

/DV� HPSUHVDV HPSOHDQ HVWDV� SULQFLSDOHV� SUHYLVLRQHV� HQ� OD� SODQLILFDFLyQ� GH�

SURFHGLPLHQWRV SRVWHULRUHV�

�� /DV�SUHYLVLRQHV�HFRQyPLFDV WUDWDQ�GHO FLFOR�GHO�QHJRFLR�DO�SURQRVWLFDU

HO�DXPHQWR�SRUFHQWXDO�GH�ORV�SUHFLRV��GLVWULEXFLyQ�GH�GLQHUR��HGLILFDFLyQ�

GH�FDVDV��\�RWUDV PHGLFLRQHV�HVWUDWpJLFDV�

�� /DV� SUHYLVLRQHV� WHFQROyJLFDV H[SOLFDQ� HO� tQGLFH� GH FUHFLPLHQWR

WHFQROyJLFR�� GRQGH VH� DOFDQ]DQ GHULYDU GHO RULJHQ GH� UHFLHQWHV H�

LQQRYDGRUHV SURGXFWRV��TXH�VROLFLWDUiQ�QXHYRV�HTXLSRV�\�SODQWDV�

�� /DV SUHYLVLRQHV GH� OD� GHPDQGD VRQ� UHSUHVHQWDFLRQHV� GH� ORV�

FRQVXPLGRUHV GH� SURGXFWRV� R� VHUYLFLRV� GH XQD� RUJDQL]DFLyQ�� (VWDV�

SUHYLVLRQHV�� DVt� PLVPR� OODPDGDV� SUHYLVLRQHV� GH� YHQWDV�� FDQDOL]DQ OD�

SURGXFFLyQ� ORV� UHFXUVRV \� ORV� VLVWHPDV� SDUD WRPDU� DFFLRQHV HQ OD�

FRPSDxtD��\�VLUYHQ�GH�LQJUHVRV HQ�OD HODERUDFLyQ�HVWUDWpJLFD GHO�EDODQFH�

JHQHUDO��GH�PHUFDGHR \�GHO EHQHILFLR�SURSLR�

/DV� SUHYLVLRQHV� WHFQROyJLFDV� \� HFRQyPLFDV� VRQ� PpWRGRV� HVSHFLDOL]DGRV� TXH�

SRVLEOHPHQWH�QR FRQVWLWX\DQ�HO�iPELWR GHO�FDUJR�GHO�JHUHQWH GH�RSHUDFLRQHV�

x (QIRTXHV�GH�SURQyVWLFRV�

+HL]HU�	�5HQGHU������� VRVWLHQHQ�

+D\�GRV�HQIRTXHV�JHQHUDOHV�SDUD�SURQRVWLFDU��GH�OD�PLVPD�IRUPD�TXH H[LVWHQ�

GRV� PDQHUDV� GH� DERUGDU� WRGRV� ORV� PRGHORV� GH� GHFLVLyQ�� 8Q� HQIRTXH� HV� HO�

DQiOLVLV�FXDQWLWDWLYR��HO�RWUR�HV�HO�HQIRTXH�FXDOLWDWLYR��

/DV�SUHYLVLRQHV�FXDQWLWDWLYDV�HPSOHDQ�XQD�GLYHUVLGDG GH�HMHPSORV PDWHPiWLFRV�TXH�VH�

EDVDQ HQ� FLIUDV� UHDOHV \�R� HQ� KHFKRV� YHUGDGHURV SDUD� SUHGHFLU OD� GHPDQGD�� /DV�

SUHYLVLRQHV� FXDOLWDWLYDV� LQWHJUDQ HOHPHQWRV FRPR� HO� LQVWLQWR�� ODV� HPRFLRQHV�� KHFKRV�

VXFHGLGRV \� OD� HVWUXFWXUD GH� YDORUHV� GH� TXLHQ� WRPD� ODV� GHFLVLRQHV� SDUD� DERUGDU XQD

SUHYLVLyQ��$OJXQDV�FRPSDxtDV XWLOL]DQ�XQD SHUVSHFWLYD \�RWUDV�GLIHUHQWHV�
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3DQRUDPD�GH�ORV�PpWRGRV�FXDOLWDWLYRV

(Q� HVWH� DSDUWDGR DSUHFLDPRV ORV� VLJXLHQWHV� PpWRGRV� GH� SUHYLVLRQHV�

FXDOLWDWLYDV�

�� -XUDGR�GH�RSLQLyQ�HMHFXWLYD��(Q HVWH SURFHGLPLHQWR��ODV�FRQVLGHUDFLRQHV�

GH�XQ�FRQMXQWR GH�PDHVWURV R�DGPLQLVWUDGRUHV�GH�XQ�HOHYDGR KRUL]RQWH��FRQ�

IUHFXHQFLD HQ� FRQH[LyQ FRQ� HMHPSORV HVWDGtVWLFRV�� VH� FRPSRQHQ SDUD�

REWHQHU�XQD�YDORUDFLyQ�DVRFLDWLYD GH�OD�GHPDQGD�

�� 0pWRGR�'HOSKL� ([LVWHQ WUHV�SURWRWLSRV GH�LQWHJUDQWHV HQ�HO�SURFHGLPLHQWR

'HOSKL��4XLHQHV�UHDOL]DQ�DFFLRQHV��HO�SHUVRQDO��\�ORV�HQFXHVWDGRV��/RV�TXH�

SODQWHDQ ODV VROXFLRQHV� IUHFXHQWDQ� FRQVWLWXLU XQD� DJUXSDFLyQ GH� �� D� ��

H[SHUWRV�TXH�UHDOL]DUiQ�OD�SUHYLVLyQ YHUtGLFD��(O WUDEDMDGRU�DSR\D�D�pVWRV DO�

GLVSRQHU�� DVLJQDU�� UHXQLU� \� VLQWHWL]DU OD� VHFXHQFLD� GH� WHPDULRV� \� OD�

GHWHUPLQDFLyQ GH� ODV� HQFXHVWDV�� /RV� LQWHUURJDGRV FUHDQ XQ� FRQMXQWR GH�

LQGLYLGXRV��SRVWHULRUPHQWH XELFDGDV HQ�GLIHUHQWHV�OXJDUHV��FX\DV�RSLQLRQHV�

VH HVWLPDQ��(VWH� FRQMXQWR IDFLOLWD DFFHVRV D� ORV� TXH� LPSRQHQ GLFWiPHQHV�

DQWHV�GH UHDOL]DU OD�SUHYLVLyQ�

�� 'LVSRVLFLyQ GH�OD�IXHU]D�GH�YHQWDV� (Q�HVWH�SODQWHDPLHQWR��WRGR PHUFDGHU

FRQVLGHUD TXLHQHV IRUPDUiQ� SDUWH� GH� VX� WUDQVDFFLyQ HQ� VX� ]RQD��

3RVWHULRUPHQWH�� HVWDV� SUHYLVLRQHV VH� UHYLVDQ� SDUD� JDUDQWL]DU TXH� VHDQ�

YHUGDGHUDV�� 'HVSXpV� HVWRV� VH� DFRSODQ D� QLYHO� GLVWULWDO� \� QDFLRQDO� SDUD�

REWHQHU D�XQD�SUHYLVLyQ JHQHUDO�

�� (QFXHVWD� HQ� HO� PHUFDGR� GH� DGTXLVLFLyQ� (VWH SURFHGLPLHQWR UHTXLHUH

GDWRV�GH�ORV�FRQVXPLGRUHV R�SUREDEOHV FRPSUDGRUHV DFHUFD�GH�VXV�LGHDV GH�

DGTXLVLFLRQHV�SRVWHULRUHV� &RQ�WRGR�HVWR�VH HODERUDUtD OD�SUHYLVLyQ��DGHPiV�

GH GHVDUUROODU HO� GLVHxR� GHO� SURGXFWR� \ OD� SODQLILFDFLyQ GH SURGXFWRV

LQQRYDGRUHV� 1R�REVWDQWH�� OD� WpFQLFD�GH�OD�HQFXHVWD�HQ�ORV�VXSHUPHUFDGRV

GH DGTXLVLFLyQ \�GRQGH�VH�OOHYD�D�FDER�HO�iPELWR�FRPHUFLDO�VH QHFHVLWD GHO

HQWXVLDVPR�WHVWLPRQLR�GH�ORV�FRQVXPLGRUHV�

3DQRUDPD�GH�ORV�PpWRGRV�FXDQWLWDWLYRV

�� 3UHYLVLRQHV GH�VHULHV�GH�WLHPSR

(VWD�SUHYLVLyQ VH�IXQGDPHQWD HQ�XQD�VXFHVLyQ�GH�UHIHUHQFLDV H[DFWDV \D�VHD�GH�

GLIHUHQWHV�SHULRGRV�FRPR�VHPDQDOHV��PHQVXDOHV��HWF�
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(QIRTXH�LQWXLWLYR

/D� HVWUXFWXUD PiV� VHQFLOOD GH� SUHYHU HV� FRQVLGHUDU� TXH� OD� GHPDQGD� GH OD�

SRVWHULRU GXUDFLyQ HTXLYDOGUi D� OD� GHPDQGD� GH OD� GXUDFLyQ� DFWXDO�� (Q� RWURV�

WpUPLQRV�� VL� ODV WUDQVDFFLRQHV GH�XQ� DUWtFXOR SRU� HMHPSOR�� WHOpIRQRV� FHOXODUHV�

1RNLD� IXHURQ� GH� ��� XQLGDGHV� HQ� HQHUR�� SRGHPRV� SUHYHU TXH� HQ� IHEUHUR� ODV�

YHQWDV�DGHPiV�VHUiQ�GH���� WHOpIRQRV��¢7LHQH�HVWR�DOJR�GH� UD]yQ"�6H� WLHQH�HQ�

FXHQWD�TXH�SDUD�FLHUWDV�VHULHV�GH�SURGXFWRV��HVWH�PpWRGR HV�HO�WLSR GH�SUHYLVLyQ

PiV�H[DFWR� HQ� FRVWRV� \� HQ� OD� FRQVHFXFLyQ�GH� ORV�REMHWLYRV��(VWH SURSRQH XQ�

LQLFLR HQ� OD� FXDO� UHODFLRQDU RWURV� WLSRV� PiV� UHTXHULGRV TXH� VH� HPSOHDUtDQ

SRVWHULRUPHQWH�

(O� HQIRTXH� LQWXLWLYR� HV� XQ� WLSR� GH� SURQyVWLFRV� GH VHULH� GH� WLHPSR TXH� QRV� OOHYD� D�

WRPDU� GHFLVLRQHV� PHGLDQWH� VXSRVLFLRQHV�� GRQGH� VH� GHILQH� VLPSOHPHQWH� FRPR� HO�

SURPHGLR� GH� ODV� GHVYLDFLRQHV� GH� FDGD� SXQWR� DOUHGHGRU� GH� OD�PHGLD� GH� HVWD�PDQHUD�

HYDOXDU�ORV�ULHVJRV�GHSHQGLHQGR GH�ORV�DxRV�DQWHULRUHV� (VWRV�WLHQHQ�XQ�DVSHFWR�GHQWUR�

GH�ORV�DFWLYRV�GH�OD�HPSUHVD��GRQGH�VH�HYDO~DQ�ORV�ULHVJRV�\�ODV�RSRUWXQLGDGHV�HQ�ORV�

PHUFDGRV�

3URPHGLRV�PyYLOHV

(VWD� SUHYLVLyQ XWLOL]D XQD FDQWLGDG� GH� FLIUDV GH� GDWRV� KLVWyULFRV� UHDOHV� SDUD�

RULJLQDU�XQD SUHYLVLyQ��(VWRV VRQ LPSRUWDQWHV VL�VH�FRQMHWXUD TXH�OD�GHPDQGD�

GHO�PHUFDGR�FRQWLQXDUi SDUFLDOPHQWH SHUPDQHQWH�HQ�HO�SHULRGR��8QD�SUHYLVLyQ�

GH� HVWH� PRGHOR� D� ORV� �� PHVHV� VH� KDOOD GHWDOODGDPHQWH� GH� OD� DGLFLyQ� GH� OD�

GHPDQGD�GLVSRQLEOH DO�ILQDO�GH�ORV���PHVHV�\�IUDFFLRQiQGROD HQWUH�HO�Q~PHUR�

GH� SHULRGRV�� $O� ILQDOL]DU� FDGD� PHV�� ODV FLIUDV GHO� SHULRGR PiV� UHFLHQWH� VH�

7LHPSR�DxRV

'HPDQGD�SURPHGLR�
GXUDQWH���DxRV

9DULDFLyQ�DOHDWRULD

)LJXUD����(QIRTXH�LQWXLWLYR

)XHQWH� 3ULQFLSLRV�GH�DGPLQLVWUDFLyQ�GH�RSHUDFLRQHV��+HL]HU�	�5HQGHU�������
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DxDGHQ D�OD�DGLFLyQ�GH�ORV�� PHVHV�DQWHULRUHV \�VH�H[FOX\H OD�FLIUD GHO�PHV�PiV�

OHMDQR�� (VWH HMHUFLFLR SUHWHQGH D� GHVDUUROODU ODV� H[FHSFLRQHV GHO� UHGXFLGR

SHULRGR HQ�ODV�VHFXHQFLDV GH�FLIUDV�

$QDOtWLFDPHQWH� HO� SURPHGLR� PyYLO� VLPSOH� �TXH� D\XGD FRPR� HYDOXDFLyQ GHO

SHGLGR GHO�VLJXLHQWH�ODSVR�GH�WLHPSR��VH�UHIOHMD FRPR�

'RQGH�Q�HV�HO�Q~PHUR�GH�SHULRGRV�LQFOXLGRV�HQ�HO�SURPHGLR�PyYLO�

(O�SURPHGLR PyYLO�VLPSOH HV�HO�SURPHGLR�PDWHPiWLFR�GH�ORV�~OWLPRV�SHULRGRV��GDGRV�

GH�OD�GHPDQGD�UHDO�GH�HVWD�PDQHUD�PHGLU�HO�LPSDFWR�TXH�WUDHUtD�DO�WRPDU�XQD�GHFLVLyQ��

$GHPiV�VL�HO�FRQVXPR�GH�XQ�DUWtFXOR QR�DXPHQWD QL�GLVPLQX\H FRQ XQD�YHORFLGDG��\�VL�

QR� WLHQH� SHFXOLDULGDGHV� HVWDEOHFLGDV�� HVWH GHEH VHU DSURSLDGR SDUD� H[FOXLU� ODV�

YDULDFLRQHV�LWHUDWLYDV�GH�OD�SUHYLVLyQ�

&XDQGR� VH� SUHVHQWD� XQD� WHQGHQFLD� R� XQ� SDWUyQ� ORFDOL]DEOH�� SXHGHQ� XWLOL]DUVH�

SRQGHUDFLRQHV� SDUD� GDU� PiV� pQIDVLV� D� ORV� YDORUHV� UHFLHQWHV�� (VWD� SUiFWLFD�

SHUPLWH� TXH� ODV� WpFQLFDV� GH� SURQyVWLFR� UHVSRQGDQ�PiV� UiSLGR� D� ORV� FDPELRV��

SXHVWR�TXH�SXHGH�GDUVH�PD\RU�SHVR�D�ORV�SHULRGRV�PiV�UHFLHQWHV��/D�HOHFFLyQ�

GH� ODV� SRQGHUDFLRQHV� HV� XQ� WDQWR� DUELWUDULD� SRUTXH� QR� H[LVWH� XQD� IyUPXOD�

HVWDEOHFLGD�SDUD�GHWHUPLQDUODV�

3RU� OR� WDQWR�� GHFLGLU� TXp� SRQGHUDFLRQHV� HPSOHDU� UHTXLHUH� FLHUWD� H[SHULHQFLD��

3RU� HMHPSOR�� VL HO� ~OWLPR� PHV� R� SHULRGR� VH� SRQGHUD� GHPDVLDGR� DOWR�� HO�

SURQyVWLFR� SXHGH� UHIOHMDU� XQ� FDPELR� JUDQGH LQXVXDO�� GHPDVLDGR� UiSLGR� HQ� HO�

SDWUyQ�GH�GHPDQGD�R�GH�YHQWDV�

8Q� SURPHGLR� PyYLO� SRQGHUDGR �303� SXHGH� H[SUHVDUVH� PDWHPiWLFDPHQWH�

FRPR�

(O�SURPHGLR�PyYLO�SRQGHUDGR�HV�TXLHQ�GD�UHSHUFXVLyQ�D�FDGD�XQR�GH�ORV�IDFWRUHV��HVWH�

SHUPLWH�VHxDODU�FXDOTXLHU� LPSRUWDQFLD�D�FDGD�HOHPHQWR��$Vt�PLVPR� WLHQH�XQ�DWULEXWR�

GHILQLWLYR� VREUH� HO� VLPSOH� GH� PRGR� TXH SXHGH� FDPELDU ORV� UHVXOWDGRV GH� ORV� GDWRV�

RFXUULGRV�

(Q�WDO�VHQWLGR� ORV�SURPHGLRV�PyYLOHV�VLPSOHV�\ ORV�SRQGHUDGRV�VRQ�DGHFXDGRV

SDUD�UHILQDU ORV�FDPELRV�LQHVSHUDGRV�HQ�HO�iPELWR GH�OD�GHPDQGD�WHQLHQGR�HQ�

)yUPXOD����3URPHGLRV�PyYLOHV
3URPHGLR�PyYLO� �

σ'HPDQGD�HQ�ORV�Q�SHULRGRV�SUHYLRV

Q

���

303 �
σ �3RQG��SDUD�HO�SHULRGR�Q��'HPDQGD�HQ�HO�SHULRGR�Q�

σ3RQGHUDFLRQHV

���

)yUPXOD����3URPHGLR�PyYLO�SRQGHUDGR
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FXHQWD OD�ILQDOLGDG� GH DOFDQ]DU�YDORUDFLRQHV ILMDV��1R�REVWDQWH� ORV�SURPHGLRV�

PyYLOHV�PXHVWUDQ ODV VLJXLHQWHV FXHVWLRQHV�

��� ,QFUHPHQWDU� HO� WDPDxR� GH� Q �FDQWLGDG GH� SHULRGRV� GLVWULEXLGRV� UHILQD GH

SUHIHULEOH� PRGR ODV� YDULDFLRQHV�� SHUR� TXLWD� OD VHQVLELOLGDG� DO� SURFHGLPLHQWR�

GHELGR�D PRGLILFDFLRQHV GH�FLHUWDV�FLIUDV�

��� (VWH� PpWRGR QR PXHVWUD DGHFXDGDPHQWH� ODV� SURSHQVLRQHV�� 3RUTXH� VRQ�

SURPHGLRV TXH FRQWLQXDPHQWH SHUPDQHFHUiQ� HQ� KRUL]RQWHV OHMDQRV�� QR�

SURQRVWLFDQ� ODV� YDULDFLRQHV VREUH KRUL]RQWHV PiV� HOHYDGRV� QL� PXFKR�PHQRV

EDMRV��(Q�RWUDV�SDODEUDV��UHWDUGDQ ODV�FLIUDV YHUGDGHUDV�

���(VWRV�WDPELpQ QHFHVLWDQ JUDQGHV E~VTXHGDV�GH�DQWHFHGHQWHV KLVWyULFRV�

6XDYL]DPLHQWR�H[SRQHQFLDO

(VWH� PpWRGR� HV XQD LPSRUWDQWH WpFQLFD� GH� SUHYLVLyQ GH� SURPHGLRV� PyYLOHV�

SRQGHUDGR�TXH�FRQWLQXD SHUPDQHFLHQGR FRQYHQLHQWHPHQWH VHQFLOOD GH�XWLOL]DU��

&RPSUHQGH FRQVHUYDU�SHTXHxRV UHJLVWURV�GH�GDWRV�KLVWyULFRV�

/D�IyUPXOD�EiVLFD�SDUD�HO�VXDYL]DPLHQWR�H[SRQHQFLDO�VH�H[SUHVD�FRPR�VLJXH�

)W �)W����ჴ�$W��� )W��� ���

&ſƌŵƵůĂ�ϯ͗�^ƵĂǀŝǌĂŵŝĞŶƚŽ�ĞǆƉŽŶĞŶĐŝĂů

'RQGH�

)W ��1XHYR�SURQyVWLFR

)W�� �3URQyVWLFR�GHO�SHULRGR�DQWHULRU

ჴ  ��FRQVWDQWH�GH�VXDYL]DPLHQWR������ჴ ����

$W��  �'HPDQGD�UHDO�HQ�HO�SHULRGR�DQWHULRU

)LJXUD����6XDYL]DPLHQWR H[SRQHQFLDO

)XHQWH��$GPLQLVWUDFLyQ�GH�RSHUDFLRQHV� .UDMHZVNL��5LW]PDQ��	�0DOKRWUD ������
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/D�FRQVWDQWH�GH�VXDYL]DPLHQWR��Į��VH�HQFXHQWUD�JHQHUDOPHQWH�HQ�XQ�LQWHUYDOR

GH������D������SDUD�DSOLFDFLRQHV�GH�QHJRFLRV��3XHGH�FDPELDUVH�SDUD�GDU�PiV�

SHVR�D�GDWRV�UHFLHQWHV��FXDQGR�Į�HV�DOWD��R�PiV SHVR�D�GDWRV�DQWHULRUHV��VL�Į�HV�

EDMD��� &XDQGR� Į� OOHJD� DO� H[WUHPR� GH� ����� 7RGRV� ORV� YDORUHV� DQWHULRUHV� VH�

GHVHFKDQ� \� HO� SURQyVWLFR� VH� YXHOYH� LGpQWLFR� DO� PRGHOR LQWXLWLYR�� HO� FXDO� VH�

PHQFLRQy� DQWHULRUPHQWH� HQ� HVWH� FDStWXOR�� (V� GHFLU�� OD� SUHYLVLyQ� SDUD� HO�

SUy[LPR� SHULRGR� HV� FRQVLGHUDU� H[DFWDPHQWH� OD� PLVPD� GHPDQGD� GHO� SHULRGR�

DFWXDO�

/D� VXDYL]DFLyQ� H[SRQHQFLDO� HV� XQ� PpWRGR� HQ� OD� FXDO� QR� VH� XWLOL]DQ� WDQWRV� GDWRV�

KLVWyULFRV��HV�GHFLU�TXH DO�DxDGLU�FDGD�QXHYR�IUDJPHQWR�GH�GDWRV��VH�HOLPLQD�OD�DQWHULRU�

\� GH� HVWD� PDQHUD� VH� KDOOD OD QXHYD SUHYLVLyQ�� HV� SRU� HOOR� TXH� FDGD� DXPHQWR� HQ� HO�

SDVDGR� VH� UHGXFH��(VWH� HV� XQ�PpWRGR�GH� SURQyVWLFR� VHQVDWR� TXH� XVD� VHJXLGR� SRU� VX�

IDFLOLGDG�\�SRU�HO�OLPLWDGR FDQWLGDG�GH�GDWRV�TXH�VH�VROLFLWD�

0HGLFLyQ�GHO�HUURU�GH�SURQyVWLFR

/D� H[DFWLWXG� JHQHUDO� GH� FXDOTXLHU�PRGHOR� GH� SURQyVWLFR� SURPHGLRV�PyYLOHV��

VXDYL]DPLHQWR�H[SRQHQFLDO�X�RWUR� SXHGH�GHWHUPLQDUVH�DO�FRPSDUDU�ORV�YDORUHV�

SURQRVWLFDGRV�FRQ�ORV�YDORUHV�UHDOHV�X�REVHUYDGRV��6L�)W�GHQRWD�HO�SURQyVWLFR�

HQ� HO� SHULRGR� W�� \� $W� GHQRWD� OD GHPDQGD� UHDO� GHO� SHULRGR� W�� HO� HUURU� GH�

SURQyVWLFR��R�GHVYLDFLyQ��VH�GHILQH�FRPR�

(UURU�GH�SURQyVWLFR� �'HPDQGD�UHDO�� 9DORU�SURQRVWLFDGR ���

ƌŵƵůĂ�ϰ͗��ƌƌŽƌ�ĚĞ�ƉƌŽŶſƐƚŝĐŽ

/RV� HUURUHV� GH� SURQyVWLFR� VH� FRQFHSWXDOL]D� GH� OD� UHVWD D� WUDYpV� GH� OD� FLIUD GH� OD

SUHYLVLyQ� \� OR� TXH� VXFHGLy� HQ� YHUGDG�� (Q� Vt�� HVWRV� HUURUHV� VH� HQWLHQGHQ� FRPR�

H[FHGHQWHV�� DVt� HVWR� HUURUHV� SHUPLWLUiQ� OOHYDU� D� FDER� XQD� GHFLVLyQ� FRQFUHWD� FRQ�

UHVSHFWR�D�ORV�GDWRV�XWLOL]DGRV�

(Q� OD� SUiFWLFD� VH� XVDQ� YDULDV� PHGLGDV� SDUD� FDOFXODU� HO� HUURU� JOREDO� GH�

SURQyVWLFR��(VWDV�PHGLGDV�SXHGHQ�XVDUVH�SDUD�FRPSDUDU�GLVWLQWRV�PRGHORV�GH�

SURQyVWLFR�� DVt� FRPR SDUD� YLJLODU� ORV� SURQyVWLFRV� \� DVHJXUDU� VX� EXHQ�

GHVHPSHxR��ORV�FXDOHV�VRQ��

'HVYLDFLyQ�DEVROXWD�PHGLD

/D� SULPHUD� PHGLFLyQ� GHO� HUURU� JOREDO� GH� SURQyVWLFR� SDUD� XQ� PRGHOR� HV� OD�

GHVYLDFLyQ� DEVROXWD�PHGLD� �0$'��� 6X� YDORU� VH� FDOFXOD� VXPDQGR� ORV� YDORUHV�
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DEVROXWRV�GH� ORV�HUURUHV� LQGLYLGXDOHV�GHO�SURQyVWLFR�\�GLYLGLHQGR�HO� UHVXOWDGR�

HQWUH�HO�Q~PHUR�GH�SHULRGRV�FRQ�GDWRV��Q��

��� ൌ
σȀ���� െ ����×�����Ȁ

�

���

&ſƌŵƵůĂ�ϱ͗��ĞƐǀŝĂĐŝſŶ�ĂďƐŽůƵƚĂ�ŵĞĚŝĂ

/D�GHVYLDFLyQ�DEVROXWD�PHGLD HV�HPSOHDGD�PXFKR�HQ�HO�SDVDGR��FRQ�HOOR�VH�SUHWHQGH�

REWHQHU� LQGLFDGRUHV� GH� UDVWUHR�� OR� FXDO� YLHQH� KDFHU� HO� HUURU� SURPHGLR� HQ� ODV�

SUHYLVLRQHV WHQLHQGR� HQ� FXHQWD� HO� HPSOHR GH� FLIUDV� DEVROXWDV�� 7RGR� HOOR� PLGH OD�

GLVSHUVLyQ�GH�ORV�HUURUHV�HQ�OD�TXH�VH�HQFXHQWUDQ�

(UURU�FXDGUiWLFR�PHGLR

(VWH�SDQRUDPD�HV�RWUD�PDQHUD GH�HYDOXDU HO�HUURU�JHQHUDO GH�SUHYLVLyQ��$�VX�

YH]� HV� HO� SURPHGLR� GH� ORV� FXDGUDGRV GH� OD� UHVWD� HQWUH� ODV� YDORUDFLRQHV

SUHYLVWDV \�ODV�HVWXGLDGDV��'H�HVWH�PRGR��VH�DSUHFLD�HQ�OD�VLJXLHQWH�IRUPXOD�

06(� �
σ �(UURUHV�GH�SURQyVWLFR��

Q

���&ſƌŵƵůĂ�ϲ͗��ƌƌŽƌ�ĐƵĂĚƌĄƚŝĐŽ�ŵĞĚŝŽ

)LJXUD����'HVYLDFLyQ�DEVROXWD�PHGLD

)XHQWH��$GPLQLVWUDFLyQ�GH�RSHUDFLRQHV��&KDVH��-DFREV��	�$TXLODQR ������
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3UR\HFFLRQHV GH�WHQGHQFLD

(VWD� WpFQLFD GH� SUHYLVLyQ UHIOHMD XQD� SUR\HFFLyQ D� XQD� VHULH� GH� FLIUDV�

KLVWyULFDV��\�OXHJR�OR�SUR\HFWD�KDFLD�HO IXWXUR�HQ�YLVWD�GH�FRQVHJXLU SUHYLVLRQHV

GH�PHGLDQR�\� ODUJR�SOD]R��$GHPiV��VH� UHVXHOYHQ HFXDFLRQHV�H[SRQHQFLDOHV�\�

FXDGUiWLFDV��SHUR�VREUH�WRGR VH�REVHUYD VyOR�WHQGHQFLDV�OLQHDOHV��6L�TXHUHPRV�

UHVROYHU�HVWD�SUR\HFFLyQ FRQ OD�WpFQLFD�HVWDGtVWLFD�H[DFWD��SRGHPRV�HPSOHDU� OD�

WpFQLFD GH�PtQLPRV�FXDGUDGRV��$Vt�PLVPR��HVWH�SODQWHDPLHQWR VH�PXHVWUD HQ�

XQD� OtQHD� UHFWD� TXH� GLVPLQX\H� OD� DGLFLyQ GH� ORV� FXDGUDGRV� GH� ODV� UHVWDV�

YHUWLFDOHV HQ FDGD�XQR�GH�ORV�DQiOLVLV�GDGRV�

8QD�WHQGHQFLD�GH�PtQLPRV�FXDGUDGRV�VH�HVSHFLILFD HQ�RWUDV�SDODEUDV GHO FUXFH

FRQ� HO� HMH� \� �OD� DOWXUD� TXH DWUDYLHVD FRQ� HO� HMH� \�� \� VX� SHQGLHQWH� 6L

FRQVHJXLPRV� GHVDUUROODU HO� FUXFH GHO� HMH� \� OD� SHQGLHQWH�� HQWRQFHV� VH� SXHGH

UHIOHMDU�OD�UHFWD�FRQ�VH�GHWDOOD�HQ�OD�HFXDFLyQ ��

'RQGH�

ොݕ  � YDORU� FDOFXODGR� GH� OD� YDULDEOH� TXH� GHEH� SUHGHFLUVH� �OODPDGD YDULDEOH�

GHSHQGLHQWH�

D� �FUXFH FRQ�HO�HMH�\

E� �iQJXOR GH�OD�UHFWD�

[� �YDULDEOH�LQGHSHQGLHQWH�

ොݕ  �D��E[ ���
&ſƌŵƵůĂ�ϳ͗�ZĞĐƚĂ�ĚĞ�ŵşŶŝŵŽƐ�ĐƵĂĚƌĂĚŽƐ

)LJXUD����3UR\HFFLRQHV�GH�WHQGHQFLD

)XHQWH��3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU ������
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/DV SHUVRQDV� HVSHFLDOL]DGDV� HQ� HVWH� iPELWR KDQ� UHVXHOWR� HFXDFLRQHV� TXH� VH�

HPSOHDQ SDUD� KDOODU� ORV� GDWRV GH� D� \� E� GH� GLIHUHQWH� UHFWD� GH� UHJUHVLyQ�� /D�

SHQGLHQWH�E�VH�GHVDUUROOD FRQ�OR�VLJXLHQWH�

'RQGH��

E� �SHQGLHQWH�GH�OD�UHFWD�GH�UHJUHVLyQ

Ȉ� �VLJQR�GH�VXPDWRULD

[� �YDORUHV�FRQRFLGRV�GH�OD�YDULDEOH�LQGHSHQGLHQWH

\� �YDORUHV�FRQRFLGRV�GH�OD�YDULDEOH�GHSHQGLHQWH

ҧݔ  �SURPHGLR�GH�ORV�YDORUHV�GH�[

തݕ  �SURPHGLR�GH�ORV�YDORUHV�GH�\

Q� �Q~PHUR�GH�SXQWRV�GH�GDWRV�X�REVHUYDFLRQHV

/D�LQWHUVHFFLyQ�FRQ�HO�HMH�\��D��SXHGH�FDOFXODUVH�FRPR�VLJXH�

�������� $QiOLVLV�GH�ULHVJRV

$ODUFyQ�������ͺ VRVWLHQH�

(O�DQiOLVLV�GH�ORV�ULHVJRV�SHUPLWH�D�XQD�HQWLGDG�FODVLILFDU�\�YDORUDU�ORV�HYHQWRV�

SRWHQFLDOHV� TXH� LPSDFWDQ� HQ� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV�� /D� FRPLVLyQ�

HQFDUJDGD�HYDOXDUD�ORV�DFRQWHFLPLHQWRV�GHVGH�GRV�SHUVSHFWLYDV��SUREDELOLGDG�H�

LPSDFWR��\�XVDQGR�XQD�FRPELQDFLyQ�GH�PpWRGRV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV�

(O� DQiOLVLV� GH� ULHVJRV� HV� OD� XWLOL]DFLyQ� RUGHQDGD� GH� OD� LQIRUPDFLyQ� OLEUH� SDUD�

GHWHUPLQDU� OD� IUHFXHQFLD� FRQ� OD� TXH� GHWHUPLQDGRV HYHQWRV VH� SXHGHQ� UHDOL]DU� \� OD�

PDJQLWXG� GH� VXV� FRQVHFXHQFLDV� $Vt�PLVPR� GHWHUPLQDU� FXiOHV VRQ� ORV� IDFWRUHV� TXH�

WLHQHQ�PD\RU�HIHFWR�QHJDWLYR�VREUH�ODV�DFWLYLGDGHV�GH�XQD�GHWHUPLQDGD�RUJDQL]DFLyQ�

ϴ $ODUFyQ���������*XtD�SDUD�OD�LPSOHPHQWDFLyQ�\�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�HQ�ODV�
HQWLGDGHV�GHO�HVWDGR� /D�&RQWUDORUtD��KWWS���GRF�FRQWUDORULD�JRE�SH�OLEURV���SGI�5&B���B����B&*�SGI�

ܾ ൌ
σݕݔ െ തݕҧݔ݊

σݔଶ െ ҧଶݔ݊
���

&ſƌŵƵůĂ�ϴ͗�WĞŶĚŝĞŶƚĞ�ĚĞ�ůĂ�ƌĞĐƚĂ�ĚĞ�ƌĞŐƌĞƐŝſŶ

&ſƌŵƵůĂ�ϵ͗�/ŶƚĞƌƐĞĐĐŝſŶ�ĐŽŶ�Ğ�ůĞũĞ�Ǉ
ܽ ൌ തݕ െ ҧݔܾ ���
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$QiOLVLV�FXDOLWDWLYR

$ODUFyQ������� VRVWLHQH�

&RQVWLWX\H� OD�XWLOL]DFLyQ�GH� HVFDODV�GHVFULSWLYDV�SDUD�GHPRVWUDU� OD�PDJQLWXG�

GH�FRQVHFXHQFLDV�SRWHQFLDOHV�\�VX�SRVLELOLGDG�GH�RFXUUHQFLD��(VWDV�HVFDODV�VH�

SXHGHQ� PRGLILFDU� R� DMXVWDU� D� ODV� FLUFXQVWDQFLDV� GH� ODV� QHFHVLGDGHV� GH� FDGD�

RUJDQL]DFLyQ� /DV� HVFDODV� D� XWLOL]DU� HVWDUiQ� HQ� UD]yQ� GH� OD� HYDOXDFLyQ� GH� OD�

SUREDELOLGDG�H�LPSDFWR�GH�ORV�ULHVJRV��/D�HYDOXDFLyQ�GH�OD�SUREDELOLGDG�GH�ORV�

ULHVJRV� LQYHVWLJD� OD�SUREDELOLGDG�GH�RFXUUHQFLD�GH� FDGD� ULHVJR�HVSHFtILFR��/D�

HYDOXDFLyQ� GHO� LPSDFWR� GH� ORV� ULHVJRV� LQYHVWLJD� HO� SRVLEOH� HIHFWR� VREUH� ORV�

REMHWLYRV��FRPR�WLHPSR��FRVWR��DOFDQFH�R�FDOLGDG�

3DUD�FDGD�ULHVJR�LGHQWLILFDGR�VH�HYDO~DQ�ORV�QLYHOHV�GH�SUREDELOLGDG�H�LPSDFWR��

/RV�ULHVJRV�SXHGHQ�VHU�HYDOXDGRV�HQ�HQWUHYLVWDV�R�UHXQLRQHV�FRQ�SDUWLFLSDQWHV�

VHOHFFLRQDGRV�SRU�VX�IDPLOLDULGDG�FRQ�ODV�FDWHJRUtDV�GH�ULHVJR� (Q�OD�HVFDOD�GH�

PHGLGD� FXDOLWDWLYD� GH� SUREDELOLGDG� VH� GHEHUiQ� HVWDEOHFHU� ODV� FDWHJRUtDV� D�

XWLOL]DU�\� OD�GHVFULSFLyQ�GH�FDGD�XQD�GH�HOODV�FRQ�HO� ILQ�GH�TXH�FDGD�SHUVRQD�

TXH�DSOLTXH�OD�HVFDOD�PLGD�D�WUDYpV�GH�HOOD�ORV�PLVPRV�tWHPV��$�FRQWLQXDFLyQ�

VH�SUHVHQWD�XQ HMHPSOR�

(O�DQiOLVLV FXDOLWDWLYR HV�HO�PpWRGR�PiV�HPSOHDGR��SDUD�UHDOL]DU�OD�WRPD�GH�GHFLVLRQHV��

OR� FXDO� SHUPLWHQ�PHGLU� HO� LPSDFWR� \� OD� SUREDELOLGDG�GH� VXFHGHU� GH� FDGD� XQR�GH� ORV�

ULHVJRV�GHWHUPLQDGRV��(VWR�SURSRUFLRQDUi�SULRUL]DU�ORV�ULHVJRV�FRQ�OD�TXH�VH�SUHVHQWDQ��

DVt�GH�HVWD�PDQHUD�H[SOLFDU�OD�UHVSXHVWD�D�HVWRV�

7DEOD����(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG

&DWHJRUtD 'HILQLFLyQ

$OWR (V�PX\�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�DOFDQ]DUi�D�

PDWHULDOL]DUVH�

0HGLR (V�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�SUREDEOHPHQWH VH�

SRGUi�SUHVHQWDU�

%DMR (V�SRFR�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD�TXH�QR�OOHJDUi D�

SUHVHQWDUVH�

)XHQWH��*XtD�SDUD�OD�LPSOHPHQWDFLyQ�\�HO�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GHO�FRQWURO�LQWHUQR��$ODUFyQ�������
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$Vt� PLVPR�� HVWH� HVTXHPD GHEH XWLOL]DUVH� SDUD� OD� HVFDOD� GH� YDORUDFLyQ

FXDOLWDWLYD� GH� LPSDFWR�� HVWDEOHFLPLHQWR� ODV� FDWHJRUtDV� \� OD� GHVFULSFLyQ�� WDO�

FRPR� VH� UHIOHMD HQ� HO� VLJXLHQWH� HMHPSOR� /RV� JUXSRV GH� WUDEDMR�� HQ�

RUJDQL]DFLyQ� FRQ� ORV� JHVWRUHV GH� OD� LPSOHPHQWDFLyQ�� GHEHQ FLPHQWDU VXV�

FRUUHVSRQGLHQWHV�YDORUDFLRQHV HQ�EDVH�D OD�VLWXDFLyQ GH�OD�RUJDQL]DFLyQ�\�D�ODV�

SHFXOLDULGDGHV� GH� ORV� SURFHGLPLHQWRV \� WpFQLFDV�� GH� PDQHUD� TXH� HVWDV�

YDORUDFLRQHV VH�DFRSOHQ DO�HVWXGLR GH�ORV�ULHVJRV�GHWHUPLQDGRV�

7DEOD����(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�LPSDFWR

)XHQWH� *XtD� SDUD� OD� LPSOHPHQWDFLyQ� \� HO� IRUWDOHFLPLHQWR GHO� VLVWHPD� GHO� FRQWURO� LQWHUQR��

$ODUFyQ�������

/RV� HTXLSRV� GH� WUDEDMR�� HQ� FRRUGLQDFLyQ� FRQ� ORV� HQFDUJDGRV� GH� OD�

LPSOHPHQWDFLyQ�� SXHGHQ� FRQVWUXLU� VXV� SURSLDV� HVFDODV� GH� DFXHUGR� FRQ� OD�

QDWXUDOH]D� GH� OD� HQWLGDG� \� D� ODV� FDUDFWHUtVWLFDV� GH� ORV� SURFHVRV� \�

SURFHGLPLHQWRV��GH�IRUPD�TXH�HVWDV�HVFDODV�VH�DMXVWHQ�DO�DQiOLVLV�GH�ORV�ULHVJRV�

LGHQWLILFDGRV�

$QiOLVLV�FXDQWLWDWLYR

$ODUFyQ������� VRVWLHQH�

5HSUHVHQWD�ORV�YDORUHV�QXPpULFRV�SDUD�OD�HODERUDFLyQ�GH�WDEODV�GH�UHJLVWUR�GH�

ULHVJRV�� OD�FDOLGDG�GHO�DQiOLVLV�GHSHQGH�GH� OR�SUHFLVDV� \� FRPSOHWDV�TXH� HVWpQ�

ODV� FLIUDV� XWLOL]DGDV�� /D� IRUPD HQ� OD� FXDO� OD� SUREDELOLGDG� \� HO� LPSDFWR� VRQ�

H[SUHVDGDV�\�ODV�IRUPDV�SRU�ODV�FXDOHV�HOORV�VH�FRPELQDQ�SDUD�SURYHHU�HO�QLYHO�

GH�ULHVJR�SXHGH�YDULDU�GH�DFXHUGR�DO�WLSR�GH�ULHVJR�

&DWHJRUtD 'HILQLFLyQ

$OWR 6L� HO� HYHQWR� DOFDQ]DUD D� VXFHGHU�� WHQGUtD� DOWR� LPSDFWR� R� HIHFWR� VREUH� OD�

HQWLGDG

0HGLR 6L� HO� HYHQWR DOFDQ]DUD D� VXFHGHU�� WHQGUtD� PHGLR� LPSDFWR� R� HIHFWR� VREUH� OD�

HQWLGDG

%DMR 6L� HO� HYHQWR DOFDQ]DUD D� VXFHGHU�� WHQGUtD� EDMR� LPSDFWR� R� HIHFWR� VREUH� OD�

HQWLGDG
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7DEOD����(VFDOD�FXDQWLWDWLYD�GH�SUREDELOLGDG�GH�RFXUUHQFLD

$O� LJXDO� TXH� HQ� HO� FDVR� GH� ODV� YDORUDFLRQHV FXDOLWDWLYDV�� HO� SURWRWLSR� GH� ODV�

YDORUDFLRQHV FXDQWLWDWLYDV� GHEHUiQ WHQHU� HO� DSR\R� GH OD� FRQWULEXFLyQ� GH� ODV�

SHUVRQDV�GHOHJDGDV GH�ORV�SURFHVRV�\�FRQ�OD�DJUXSDFLyQ�HQFDUJDGD�GH�GLULJLU�OD�

JHVWLyQ GH�ULHVJRV�

7DEOD����(VFDOD�GH�SUREDELOLGDG�GH�LPSDFWR

(O� DQiOLVLV� GH� ULHVJRV FXDQWLWDWLYR� HV� XQD WpFQLFD TXH� FXDQWLILFD� OD� SUREDELOLGDG GH�

FLHUWRV�HYHQWRV�HVSHUDGRV��DVt�FRPR�ORV�HIHFWRV�QHJDWLYRV��(VWRV�VH�SXHGHQ�HVWDEOHFHU�

PHGLDQWH� HO� DQiOLVLV� GH� SUREDELOLGDG�� FRQVHFXHQFLDV� \� OD� VLPXODFLyQ�� REWHQLHQGR�

EHQHILFLRV�DO�JHQHUDU�LQIRUPDFLyQ�D�UD]yQ�GH�PLQRUDU�OD�LQFHUWLGXPEUH�

�������� 7HRUtD�GH�UHVWULFFLRQHV��72&�

.UDMHZVNL��5LW]PDQ��	 0DOKRWUD ������ϵ VHxDODQ�

/D�WHRUtD�GH�UHVWULFFLRQHV��72&��GHO�LQJOpV�WKHRU\�RI�FRQVWUDLQWV��HV�XQ�PpWRGR�

VLVWHPiWLFR� GH� DGPLQLVWUDFLyQ� TXH� VH� FHQWUD� HQ� DGPLQLVWUDU� DFWLYDPHQWH� ODV�

UHVWULFFLRQHV� TXH� LPSLGHQ� HO� SURJUHVR� GH� OD� HPSUHVD� KDFLD� VX� PHWD� GH�

PD[LPL]DU� HO� WRWDO� GH� IRQGRV� R� YHQWDV� FRQ� YDORU� DJUHJDGR� PHQRV� ORV�

GHVFXHQWRV�\�ORV�FRVWRV�YDULDEOHV��(OL\DKX *ROGUDWW��XQ�UHFRQRFLGR DQDOLVWD�GH�

VLVWHPDV� HPSUHVDULDOHV�� GHVDUUROOy� OD� WHRUtD� KDFH� FDVL� WUHV� GpFDGDV�� eVWD�

GHVFULEH�XQ�SURFHVR�GHOLEHUDGR�SDUD�LGHQWLILFDU�\�VXSHUDU�ODV�UHVWULFFLRQHV�� (O�

ϵ .UDMHZVNL��/���5LW]PDQ��/���	�0DOKRWUD��0����������$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV� 0p[LFR��3HDUVRQ�
(GXFDFLyQ�

3UREDELOLGDG�GH�RFXUUHQFLD 1LYHO

���� %DMR

����� 0HGLR

������ $OWR

)XHQWH��*XtD�SDUD�OD�LPSOHPHQWDFLyQ�\�HO�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GHO�FRQWURO�

LQWHUQR��$ODUFyQ�������

,PSDFWR 1LYHO

���� %DMR

����� 0HGLR

������ $OWR

)XHQWH��*XtD�SDUD�OD�LPSOHPHQWDFLyQ�\�HO�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GHO�FRQWURO�

LQWHUQR��$ODUFyQ�������
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SURFHVR� VH� FHQWUD� QR� VyOR� HQ� OD� HILFLHQFLD� GH� ORV� SURFHVRV� LQGLYLGXDOHV�� VLQR�

WDPELpQ�HQ ORV�FXHOORV�GH�ERWHOOD�TXH�OLPLWDQ�HO�VLVWHPD�HQ�VX�FRQMXQWR��

(O�IXQGDPHQWR�GH�OD�WHRUtD�GH�UHVWULFFLRQHV HV�REVHUYDU�D�XQ�VLVWHPD�FRPR�XQ�WRGR�\�

GHVDUUROODU� OD� ILORVRItD� GH� PHMRUD� FRQWLQXD� SHUPLWLHQGR LQWHUSUHWDU� \� RSWLPL]DU�

SURFHVRV��HVWRV�D�VX�YH]�SXHGHQ�RULJLQDUVH�GH�GLYHUVRV�DVSHFWRV SUHVHQWDQGR�HVODERQHV�

GpELOHV� H[LVWLHQGR� OLPLWDFLRQHV� TXH� LPSLGHQ� OOHYDU� D� FDER� OD� UHDOL]DFLyQ� GH� ORV�

REMHWLYRV��WRGR�HOOR�FRQRFLpQGRVH�FRPR�FXHOOR�GH�ERWHOOD�TXH�LPSLGHQ�HO�SURJUHVR�GH�

OD�RUJDQL]DFLyQ�HQ�OD�FDSDFLGDG�SDUD�GHPDQGDU�

/RV� PpWRGRV� GH� OD� 72&� DXPHQWDQ� ODV� XWLOLGDGHV� GH� OD� HPSUHVD� FRQ� PD\RU�

HILFDFLD� TXH� ORV�PpWRGRV WUDGLFLRQDOHV� GH� FRQWDELOLGDG� GH� FRVWRV� SRUTXH� VRQ�

PiV� VHQVLEOHV� DO� PHUFDGR�� /D� PD\RUtD GH� ORV� PpWRGRV� GH� FRQWDELOLGDG� GH�

FRVWRV�VH�FHQWUDQ�HQ�PD[LPL]DU�OD�SURGXFFLyQ�GH�ORV�SURFHVRV LQGLYLGXDOHV�HQ�

HO� FRUWR�SOD]R�� HQ� OXJDU� GH� FHQWUDUVH� HQ� ORJUDU�TXH� ORV�PDWHULDOHV� IOX\DQ�FRQ�

UDSLGH] D�WUDYpV�GH�WRGR�HO�VLVWHPD��6LQ�HPEDUJR��HVWH�PpWRGR�QR�LQFUHPHQWD�

ODV�XWLOLGDGHV�HQ�WRGR�HO VLVWHPD�VL�VH�FUHDQ�FXHOORV�GH�ERWHOOD��3DUD�DXPHQWDU�

ODV�XWLOLGDGHV��ODV�HPSUHVDV�GHEHQ�HVWXGLDU HO�SDQRUDPD�JHQHUDO��FyPR�SXHGHQ�

PHMRUDU�VXV�SURFHVRV�SDUD�DXPHQWDU�ORV�IOXMRV�GH�WUDEDMR�GH�OD HPSUHVD�HQ�VX�

FRQMXQWR�R�UHGXFLU�VXV�QLYHOHV�GH�LQYHQWDULRV�\�SHUVRQDO�

x 0HGLFLyQ�GH�OD FDSDFLGDG��XWLOL]DFLyQ�\�GHVHPSHxR�HQ�OD�72&

.UDMHZVNL��5LW]PDQ��	 0DOKRWUD������� DUJXPHQWDQ�

&RPR�HV�OyJLFR��XQ�JHUHQWH�WLHQH�TXH�PHGLU�OD�FDSDFLGDG�GH�ORV�SURFHVRV�SDUD�

DGPLQLVWUDU� ODV� UHVWULFFLRQHV� D� FRUWR� SOD]R� \� DSOLFDU� OD� 72&�� 1LQJXQD�

HYDOXDFLyQ GH� OD� FDSDFLGDG� HV� DMXVWDEOH� D� WRGDV� ODV� FLUFXQVWDQFLDV�� 8Q�

PHUFDGHU�PLQRULVWD� HYDO~D OD� FDSDFLGDG� HQ� IXQFLyQ� GHO� SUHFLR GH� ODV� YHQWDV�

DQXDOHV� RULJLQDGDV SRU� PHWUR� FXDGUDGR�� HQWUHWDQWR TXH� XQD� DHUROtQHD� XWLOL]D�

FRPR PHGLFLyQ�GH�FDSDFLGDG�HO�Q~PHUR�GH�DVLHQWRV�PLOODV�GLVSRQLEOHV��$60��

DO�PHV��8Q�WHDWUR�FDOFXOD OD�FDSDFLGDG�SRU�HO�Q~PHUR�GH�VXV�ORFDOLGDGHV�\�XQ�

WDOOHU� SRVHH FRPR� PHGLGD� GH� FDSDFLGDG� HO� Q~PHUR� GH� KRUDV� PiTXLQD�� (Q�

FRQFOXVLyQ�� OD� FDSDFLGDG� VH� PDQLILHVWD HQ DOJXQD GH� HVWDV� GRV PDQHUDV�� HQ�

WpUPLQRV�GH�ODV�PHGLFLRQHV�GH�VDOLGD�GHO�SURGXFWR�R�FRPR�PHGLFLRQHV�GH�ORV�

LQVXPRV�
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0HGLFLRQHV� GH� FDSDFLGDG� EDVDGDV� HQ� OD� SURGXFFLyQ� /DV� PHGLFLRQHV�

EDVDGDV� HQ� OD� SURGXFFLyQ� VRQ� PiV� ~WLOHV� FXDQGR� VH� DSOLFDQ� D� SURFHVRV�

LQGLYLGXDOHV�GHQWUR�GH� OD�HPSUHVD��R�FXDQGR� OD HPSUHVD�SURYHH�XQD�FDQWLGDG�

UHODWLYDPHQWH�SHTXHxD�GH�VHUYLFLRV�\�SURGXFWRV�HVWDQGDUL]DGRV��/RV�SURFHVRV�

GH� DOWR� YROXPHQ�� FRPR� ORV� GH� XQD� IiEULFD� GH� DXWRPyYLOHV�� VRQ� XQ� EXHQ�

HMHPSOR�� (Q� HVWH� FDVR�� OD� FDSDFLGDG� VH� PLGH� HQ� IXQFLyQ� GHO� Q~PHUR� GH�

DXWRPyYLOHV�TXH�VH� IDEULFDQ�DO�GtD��6LQ�HPEDUJR��PXFKRV�SURFHVRV�SURGXFHQ�

PiV� GH� XQ� VHUYLFLR� R� SURGXFWR�� $� PHGLGD� TXH� DXPHQWD� HO� JUDGR� GH�

SHUVRQDOL]DFLyQ� \� YDULHGDG� HQ� OD�PH]FOD� GH� SURGXFWRV�� ODV�PHGLFLRQHV� GH� OD�

FDSDFLGDG� EDVDGDV� HQ� OD� SURGXFFLyQ� UHVXOWDQ� PHQRV� ~WLOHV�� (QWRQFHV�� ODV�

PHGLFLRQHV� EDVDGDV� HQ� ORV� LQVXPRV� VRQ� OD� RSFLyQ� KDELWXDO� SDUD� PHGLU� OD�

FDSDFLGDG�

/D�FDSDFLGDG�GH�XQ�SURFHVR�HQ�WRGD�RUJDQL]DFLyQ�HV�HO�JUDGR�GH�LGRQHLGDG�TXH�WLHQH�

XQ� SURFHVR� SDUD� HIHFWXDU ODV� HVSHFLILFDFLRQHV� WpFQLFDV� DQKHODGR�� %DViQGRQRV� D� HVWH�

FRQFHSWR�� OD� FDSDFLGDG� GH� SURGXFFLyQ� SHUPLWH� GHWDOODU� HO� JUDGR� GH� HPSOHR� TXH� VH�

UHDOL]D� D� FDGD� XQR� GH� ORV� UHFXUVRV HQ� OD� HPSUHVD� \� DVt� WHQHU� FR\XQWXUD� GH�

RSWLPL]DUORV� 7RGR�HOOR�GHEH� WHQHUVH�SUHVHQWH� OD�PDQR�GH�REUD� ORV� LQYHQWDULRV�HQWUH�

RWURV�

0HGLFLRQHV�GH�FDSDFLGDG�EDVDGDV�HQ�ORV�LQVXPRV��/DV�PHGLFLRQHV�EDVDGDV�

HQ� ORV� LQVXPRV� VH� XWLOL]DQ� JHQHUDOPHQWH� HQ� SURFHVRV� IOH[LEOHV� GH� EDMR�

YROXPHQ��FRPR�ORV�TXH�VH�DVRFLDQ�FRQ�XQ�IDEULFDQWH�GH�PXHEOHV�D�OD�PHGLGD��

(Q HVWH�FDVR��HO�IDEULFDQWH�GH�PXHEOHV�SRGUtD�PHGLU�OD�FDSDFLGDG�HQ�WpUPLQRV�

GH� ORV� LQVXPRV�� FRPR� HO� Q~PHUR� GH� HVWDFLRQHV� GH� WUDEDMR� R� OD� FDQWLGDG� GH�

WUDEDMDGRUHV� (O�SUREOHPD�FRQ�ODV�PHGLFLRQHV�EDVDGDV�HQ�ORV�LQVXPRV�HV�TXH�OD�

GHPDQGD� VH� H[SUHVD� LQYDULDEOHPHQWH� FRPR� XQD� WDVD� GH� SURGXFFLyQ�� 6L� HO�

IDEULFDQWH� GH� PXHEOHV� TXLHUH� PDQWHQHUVH� DO� GtD� FRQ� OD� GHPDQGD�� WLHQH� TXH�

FRQYHUWLU� OD� GHPDQGD� DQXDO� GH� PXHEOHV� HQ� ODV� KRUDV� GH� PDQR� GH� REUD� \� HO�

Q~PHUR�GH�HPSOHDGRV�QHFHVDULRV�SDUD�OOHQDU�HVDV�KRUDV�

8WLOL]DFLyQ� /D� XWLOL]DFLyQ� HV� HO� JUDGR� KDVWD� HO� FXDO� VH� XVD� DFWXDOPHQWH� HO�

HTXLSR�� HO� HVSDFLR� R� OD� PDQR� GH� REUD� \� VH� PLGH� FRPR� OD� UD]yQ� GH� OD� WDVD�

SURPHGLR� GH� SURGXFFLyQ� D� OD� FDSDFLGDG� Pi[LPD� �H[SUHVDGD� FRPR� XQ�

SRUFHQWDMH��



��

)yUPXOD
����3RUFHQWDMH�GH�XWLOL]DFLyQ

/D�WDVD�SURPHGLR�GH�SURGXFFLyQ�\�OD�FDSDFLGDG�GHEHQ�HYDOXDUVH�HQ�ODV�PLVPDV�

XQLGDGHV��\D�VHD�HQ�WLHPSR��FOLHQWHV R�GLQHUR��/D�WDVD�GH�XWLOL]DFLyQ�VHxDOD OD�

LPSRUWDQFLD GH� DJUHJDU� FDSDFLGDG� DGLFLRQDO� R� H[FOXLU DTXHOOD� TXH� HV�

LQQHFHVDULD��/D�SULQFLSDO�GLILFXOWDG�SDUD�FDOFXODU�OD�XWLOL]DFLyQ�UDGLFD�HQ�GHILQLU�

OD�FDSDFLGDG�Pi[LPD��HV�GHFLU��HO�GHQRPLQDGRU�GH�OD�UD]yQ� (V�SRVLEOH�TXH�XQ�

SURFHVR� IXQFLRQH� PiV� DOOi� GH� VX� QLYHO� GH� FDSDFLGDG� XVDQGR� PpWRGRV�

PDUJLQDOHV� GH� SURGXFFLyQ�� FRPR� WLHPSR� H[WUD�� WXUQRV� DGLFLRQDOHV�� UHGXFFLyQ�

WHPSRUDO� GH� ODV� DFWLYLGDGHV� GH� PDQWHQLPLHQWR�� SHUVRQDO� GH� DSR\R� \�

VXEFRQWUDWDFLyQ��$XQ�FXDQGR�WRGDV�ODV�RSFLRQHV�PHQFLRQDGDV�D\XGDQ�D�FXEULU�

SLFRV�WHPSRUDOHV�GH�SURGXFFLyQ��QR�HV�SRVLEOH�VRVWHQHUODV�SRU�PXFKR�WLHPSR��

/RV� HPSOHDGRV� QR� TXLHUHQ� WUDEDMDU� GHPDVLDGDV� KRUDV� H[WUD� SRU� SHULRGRV�

SURORQJDGRV��SRU�OR�TXH�OD�FDOLGDG�GHFDH��$GHPiV��ORV�FRVWRV�DVRFLDGRV�FRQ�HO�

WLHPSR� H[WUD� LQFUHPHQWDQ ORV FRVWRV JOREDOHV� GH� OD� HPSUHVD�� &XDQGR� ORV�

SURFHVRV� VH� RSHUDQ� FHUFD� �R� LQFOXVR� WHPSRUDOPHQWH� SRU� HQFLPD�� GH� VX�

FDSDFLGDG��HO�UHVXOWDGR�HV�EDMR�QLYHO�GH�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV��XWLOLGDGHV�

PtQLPDV� H� LQFOXVR�SpUGLGDV�GH GLQHUR� D�SHVDU�GH� ORV� DOWRV�QLYHOHV�GH�YHQWDV��

(VWR� IXH� OR� TXH� VXFHGLy� FRQ� ORV� IDEULFDQWHV� GH� DYLRQHV HVWDGRXQLGHQVHV� D�

ILQDOHV�GH�OD�GpFDGD�GH�������FULVLV�TXH�WHUPLQy�FXDQGR�%RHLQJ�DGTXLULy�0F�

'RQQHOO� 'RXJODV� HQ� ����� SDUD� DFDEDU� FRQ� ORV� FRVWRV� H[RUELWDQWHV� \� ODV�

XWLOLGDGHV�HQ�SLFDGD�

/D�XWLOL]DFLyQ�SHUPLWH�SODVPDU�OD�DSWLWXG�GH�SURGXFFLyQ�GH�GLYHUVRV�ELHQHV�GH�FDSLWDO�

\�GH�UHFXUVRV��JHQHUDOPHQWH�PHGLGD�HQ�SRUFHQWDMHV�SDUD�YHU�HO�UHQGLPLHQWR�HFRQyPLFR�

GH� OD� HPSUHVD�� HV� DVt� TXH� GH� HVWD�PDQHUD� � SURSRUFLRQD LQIRUPDFLyQ \� HVWDEOHFH� OD�

FDSDFLGDG�RFLRVD�GH�OD�SODQWD�

0HGLFLRQHV� GHO� GHVHPSHxR� HQ� 72&� 3DUD� FRPSUHQGHU� FDEDOPHQWH� HO�

LPSDFWR� GH� OD� XWLOL]DFLyQ� HQ� HO� GHVHPSHxR�� HV� LPSRUWDQWH� HQWHQGHU� ODV�

PHGLFLRQHV� SHUWLQHQWHV� GH� GHVHPSHxR� \� FDSDFLGDG� HQ� HO� QLYHO� RSHUDWLYR�� DVt�

FRPR� VX� UHODFLyQ� FRQ� ODV� PHGLFLRQHV� ILQDQFLHUDV�� HQWHQGLGDV� HQ� XQ� VHQWLGR�

DPSOLR�� DO� QLYHO� GH� OD� HPSUHVD�� (VWDV�PHGLFLRQHV� \� UHODFLRQHV� VRQ� FUXFLDOHV�

SDUD�DSOLFDU�FRQ�p[LWR�ORV�SULQFLSLRV�GH�OD 72&�\�VH�GHILQHQ�HQ�OD�WDEOD���

8WLOL]DFLyQ �
7DVD�SURPHGLR�GH�SURGXFFLyQ

&DSDFLGDG�Pi[LPD
[�����

����



��

'HVGH� OD� SHUVSHFWLYD� GH� OD� 72&�� WRGD� LQYHUVLyQ� GH� FDSLWDO� HQ� HO� VLVWHPD��

LQFOXLGD� OD� LQYHUVLyQ� HQ� PDTXLQDULD� \� PDWHULDOHV� GH� WUDEDMR� HQ� SURFHVR��

UHSUHVHQWD� LQYHQWDULR�SRUTXH� WRGDV�SRGUtDQ��HQ�SRWHQFLD��YHQGHUVH�SDUD�JDQDU�

GLQHUR�� 3URGXFLU� XQ� SURGXFWR� R� VHUYLFLR� TXH� QR� FRQGXFH� D� XQD� YHQWD� QR�

DXPHQWD� HO� UHQGLPLHQWR� GH� XQD� HPSUHVD�� SHUR� Vt� LQFUHPHQWD� VX� LQYHQWDULR� \�

JDVWRV� GH� RSHUDFLyQ� 6LHPSUH� HV� PHMRU� DGPLQLVWUDU� HO� VLVWHPD� SDUD� TXH� OD�

XWLOL]DFLyQ� VH� PD[LPLFH� HQ� HO� UHFXUVR� FXHOOR� GH� ERWHOOD� D� ILQ� GH� PD[LPL]DU�

DGHPiV OD�XWLOLGDG�

7DEOD����0HGLGDV�GH�RSHUDFLyQ� GH�OD�72&

0HGLGDV�GH�

RSHUDFLyQ
3HUVSHFWLYD�GH�OD�72&

5HODFLRQHV�FRQ�ODV�

PHGLFLRQHV�ILQDQFLHUDV

,QYHQWDULR��,�

7RGR� HO� GLQHUR� LQYHUWLGR� HQ� XQ�

VLVWHPD� SDUD� FRPSUDU� FRVDV� TXH� VH�

SURSRQH�YHQGHU�

8QD� GLVPLQXFLyQ HQ� ,�

SURGXFH� XQ� DXPHQWR� HQ�

ORV�EHQHILFLRV��QHWRV��52,��

\�ORV�IOXMRV�GH�HIHFWLYR�

3URGXFFLyQ�

�3�

7DVD� D� OD� FXDO� XQ� VLVWHPD� RULJLQD

GLQHUR�D�WUDYpV�GH�ODV�YHQWDV�

8Q� LQFUHPHQWR� HQ� 3�

SURGXFH�XQ�DXPHQWR�HQ�ODV�

XWLOLGDGHV�QHWDV��52,�\�ORV�

IOXMRV�GH�HIHFWLYR

*DVWRV� GH�

RSHUDFLyQ�

�*2�

7RGR� HO� GLQHUR� TXH� XQ� VLVWHPD�

HPSOHD� SDUD� WUDQVIRUPDU� HO�

LQYHQWDULR�HQ SURGXFFLyQ�

8QD� GLVPLQXFLyQ� HQ� *2�

SURGXFH�XQ�DXPHQWR�HQ�ODV�

XWLOLGDGHV� HQ� SURGXFFLyQ�

QHWDV��52,� \� ORV� IOXMRV� GH�

HIHFWLYR�

8WLOL]DFLyQ�

�8�

(O� JUDGR� KDVWD� HO� FXDO� VH� XWLOL]D

DFWXDOPHQWH�HO�HTXLSR��HO�HVSDFLR�R�

OD�PDQR�GH�REUD��\�VH�FDOFXOD FRPR�

OD� GLYLVLyQ GH� OD� WDVD� SURPHGLR� GH�

SURGXFFLyQ�D�OD�FDSDFLGDG�Pi[LPD��

H[SUHVDGD�FRPR�XQ�SRUFHQWDMH�

8Q�LQFUHPHQWR�HQ�8�HQ�HO�

FXHOOR� GH� ERWHOOD� SURGXFH�

XQ� DXPHQWR� HQ� ORV�

EHQHILFLRV� QHWRV�� 52,� \�

ORV�IOXMRV�GH�GLQHUR�

)XHQWH��$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��.UDMHZVNL��5LW]PDQ��	��0DOKRWUD ������



��

x 3ULQFLSLRV�IXQGDPHQWDOHV�GH�OD�72&

.UDMHZVNL��5LW]PDQ��	 0DOKRWUD ������ϭϬ 6HxDODQ�

(O�SULQFLSDO�FRQFHSWR�HQ�HO�TXH�VH�EDVD� OD�72&�HV�TXH� ORV�FXHOORV�GH�ERWHOOD�

GHEHQ� SURJUDPDUVH� SDUD�PD[LPL]DU� VX� SURGXFFLyQ� GH� VHUYLFLRV� R� SURGXFWRV��

VLQ�GHMDU�GH�FXPSOLU�FRQ�ODV�IHFKDV�GH�WHUPLQDFLyQ�SURPHWLGDV��3RU�HMHPSOR��OD�

IDEULFDFLyQ�GH�UDVWULOORV�SDUD�MDUGLQHUtD�LQFOX\H�OD�RSHUDFLyQ�GH�XQLU�XQ�DUFR�DO�

FDEH]DO�� /RV� FDEH]DOHV� GH� ORV� UDVWULOORV� GHEHQ� SURFHVDUVH� HQ� OD� SUHQVD�

WURTXHODGRUD�� VROGDUVH� DO� DUFR�� OLPSLDUVH� \� HQVDPEODUVH� HQ� HO� PDQJR�� SDUD�

IRUPDU� DVt� HO� UDVWULOOR� FRPSOHWR�� HO� FXDO� VH� HPSDFD� \�� ILQDOPHQWH�� VH� HQYtD� D�

6HDUV��+RPH�'HSRW� R�:DO�0DUW�� GH� DFXHUGR� FRQ� XQ� SURJUDPD� HVSHFtILFR� GH�

UHSDUWR�� 6XSRQJD� TXH� ORV� FRPSURPLVRV� GH� HQWUHJD� GH� WRGRV� ORV� HVWLORV� GH�

UDVWULOORV� SDUD� HO� PHV� HQWUDQWH� LQGLFDQ� TXH� OD� PiTXLQD� VROGDGRUD� HVWDUi�

RFXSDGD� DO� ����� GH� VX� FDSDFLGDG�� HQ� WDQWR� TXH� ORV� GHPiV� SURFHVRV� VH�

XWLOL]DUiQ�~QLFDPHQWH� DO� ����GH� VX� UHVSHFWLYD� FDSDFLGDG��'H�DFXHUGR�FRQ� OD�

72&�� OD�PiTXLQD�VROGDGRUD�HV�XQ� UHFXUVR�FXHOOR�GH�ERWHOOD��HQ� WDQWR�TXH� ORV�

SURFHVRV�GH�WURTXHODGR��OLPSLH]D��FRORFDFLyQ�GHO�PDQJR��HPSDTXH�\�HQYtR�VRQ�

UHFXUVRV�TXH�QR�FRQVWLWX\HQ�FXHOORV�GH�ERWHOOD��&XDOTXLHU�WLHPSR�RFLRVR�HQ�OD�

PiTXLQD� VROGDGRUD� GHEH� HOLPLQDUVH� SDUD� PD[LPL]DU� OD� SURGXFFLyQ�� 3RU� OR�

WDQWR�� OD� GLUHFFLyQ� WHQGUi� TXH� FHQWUDU� OD� DWHQFLyQ� HQ� OD� SURJUDPDFLyQ� GH� OD�

PiTXLQD�VROGDGRUD�

/RV� VLHWH� SULQFLSLRV� IXQGDPHQWDOHV� GH� OD� 72&� TXH� JLUDQ� HQ� WRUQR� GHO� XVR� \�

SURJUDPDFLyQ�HILFLHQWHV�GH�ORV�FXHOORV�GH�ERWHOOD��\�HO�PHMRUDPLHQWR�GHO�IOXMR�

\�SURGXFFLyQ��VH�UHVXPHQ�HQ�OD�WDEOD���

ϭϬ .UDMHZVNL��/���5LW]PDQ��/���	�0DOKRWUD��0����������$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV� 0p[LFR��
3HDUVRQ�(GXFDFLyQ�



��

7DEOD����3ULQFLSLRV�IXQGDPHQWDOHV�GH�OD�WHRUtD�GH�UHVWULFFLRQHV

3ULQFLSLRV�GH�OD�WHRUtD�GH�UHVWULFFLRQHV

�� (O�LQWHUpV GHEH�HQIRFDUVH HQ�HTXLOLEUDU�HO�IOXMR�\�QR�HQ�HTXLOLEUDU�OD�FDSDFLGDG�

�� /D�PD[LPL]DFLyQ�GH�OD�SURGXFFLyQ�\�OD�HILFLHQFLD�GH�FDGD�UHFXUVR�QR�DSURYHFKD�OD�

HO�UHQGLPLHQWR GH�WRGR�HO�VLVWHPD�

�� 8QD�KRUD�SHUGLGD�HQ�HO�HVODEyQ�PiV�GpELO R�HQ�HO� UHFXUVR�UHVWULQJLGR�HV�XQD�KRUD�

QR�UHFXSHUDGD SDUD�WRGR�HO�VLVWHPD��(Q�RSRVLFLyQ��XQD�KRUD�DKRUUDGD�HQ�XQ�UHFXUVR�

TXH�QR�FRQVWLWX\H�XQD�UHVWULFFLyQ�HV XQ�UHIOHMR��SRUTXH�QR�FRQWULEX\H�D�TXH WRGR�HO�

VLVWHPD�VHD�PiV�SURGXFWLYR�

�� 6H� UHTXLHUH H[LVWHQFLDV VyOR� DO� IUHQWH� GH� ORV� FXHOORV� GH� ERWHOOD� SDUD� HYLWDU� TXH�

SHUPDQH]FDQ RFLRVRV�� \� IUHQWH� D� ORV� SXQWRV� GH� HQVDPEODMH� \� HQFDUJR� SDUD�

UHVJXDUGDU� ORV� SURJUDPDV� GH� ORV� FOLHQWHV�� 'HEH� HOXGLUVH� SURGXFLU� LQYHQWDULRV� HQ�

FXDOTXLHU�RWUR�OXJDU�

�� /D� ODERU�� FRQVLGpUHVH GH� PDWHULDOHV�� LQIRUPDFLyQ� TXH� VH� WUDWDUi�� GRFXPHQWRV� R�

FOLHQWHV�� GHEH� LQFOXLUVH� HQ� HO� VLVWHPD� VyOR� FRQ� OD� UHSHWLFLyQ� TXH� ORV� FXHOORV� GH

ERWHOOD� OR� UHTXLHUDQ��/RV� IOXMRV�GHO� FXHOOR�GH�ERWHOOD� GHEHQ� VHU� HTXLYDOHQWHV� D� OD�

GHPDQGD� GHO� PHUFDGR�� $GDSWDU� WRGR� WHQLHQGR� HQ� FXHQWD HO� UHFXUVR� PiV� OHQWR�

PLQLPL]D�HO LQYHQWDULR�\�ORV�JDVWRV�GH�RSHUDFLyQ�

�� $FWLYDU� XQ� UHFXUVR� TXH� QR� IRUPD XQ� FXHOOR� GH� ERWHOOD� �XVDUOR� SDUD� PHMRUDU OD�

HILFLHQFLD�TXH�QR�DXPHQWD�OD�SURGXFFLyQ��QR�HV�OR�PLVPR�TXH�HPSOHDU HO�UHFXUVR

FXHOOR�GH�ERWHOOD��TXH�Vt�FRQOOHYD�D�XQD�GHVHDEOH SURGXFFLyQ���/D�DFWLYDFLyQ�GH�ORV�

UHFXUVRV�TXH�QR�FRPSRQHQ�FXHOORV�GH�ERWHOOD�QR�SXHGH�DXPHQWDU�OD SURGXFFLyQ�QL�

IRPHQWDU�XQ�DGHFXDGD�IXQFLyQ�GH�ODV�PHGLFLRQHV�ILQDQFLHUDV�

�� 7RGD�LQYHUVLyQ�GH�FDSLWDO�GHEH�WHQHUVH�HQ�FXHQWD�GHVGH�OD�SDQRUDPD GH�VX�LPSDFWR�

JOREDO�HQ�OD�SURGXFFLyQ��3���LQYHQWDULR��,��\�JDVWRV�GH�RSHUDFLyQ��*2��

)XHQWH��$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��.UDMHZVNL��5LW]PDQ��	 0DOKRWUD ������



��

/D�DSOLFDFLyQ�SUiFWLFD�GH�OD�72&�FRPSUHQGH ORV�VLJXLHQWHV�SDVRV�

x ,GHQWLILFDU� OD� UHVWULFFLyQ GHO� VLVWHPD�� UHVWULQJH� OD� FDSDFLGDG� GH� OD�

HPSUHVD� SDUD� FXPSOLU� FRQ� HO� SURJUDPD� GH� HQYtRV� \�� HQ� FRQVHFXHQFLD��

UHVWULQJH�ORV�IRQGRV�WRWDOHV�FRQ�YDORU�DJUHJDGR�

x ([SORWDU�HO�R�ORV�FXHOORV�GH�ERWHOOD��&UHDU�SURJUDPDV�TXH�PD[LPLFHQ�OD�

SURGXFFLyQ�GHO�R�ORV�FXHOORV�GH�ERWHOOD�

x 6XERUGLQDU�WRGDV�ODV�GHPiV�GHFLVLRQHV�DO�SDVR��� /RV�UHFXUVRV�TXH�QR�

FRQVWLWX\HQ�FXHOORV�GH�ERWHOOD�GHEHUiQ�SURJUDPDUVH�GH�PRGR�TXH�DSR\HQ�

HO� SURJUDPD� GHO� FXHOOR� GH� ERWHOOD� \� QR� SURGX]FDQ�PiV� GH� OR� TXH� HVWH�

~OWLPR�SXHGH�PDQHMDU�

x (OHYDU�HO�R� ORV�FXHOORV�GH�ERWHOOD��6L�HO� FXHOOR�GH�ERWHOOD� VLJXH�VLHQGR�

XQD� UHVWULFFLyQ� SDUD� OD� SURGXFFLyQ� GHVSXpV� GH� TXH� ODV� PHMRUDV� GH�

SURJUDPDFLyQ� GHVFULWDV� HQ� ORV� SDVRV� �� D� �� VH� KDQ� LPSOHPHQWDGR�� OD�

JHUHQFLD�GHEH�FRQVLGHUDU� OD�SRVLELOLGDG�GH�LQFUHPHQWDU�OD�FDSDFLGDG�GHO�

FXHOOR�GH�ERWHOOD��

x 1R�GHMDU� TXH� OD� LQHUFLD� SUHYDOH]FD� (Q� FRQVHFXHQFLD�� HV� SRVLEOH� TXH�

OD�V��UHVWULFFLyQ�HV��GHO�VLVWHPD�VH�GHVSODFHQ��(QWRQFHV�� WRGR�HO�SURFHVR�

GHEHUi� UHSHWLUVH� SDUD� LGHQWLILFDU� \� DGPLQLVWUDU� HO� QXHYR� FRQMXQWR� GH�

UHVWULFFLRQHV�

/DV� DGYHUVLGDGHV� D� OD� TXH� HVWi� LQPHUVD� OD� RUJDQL]DFLyQ� VRQ� HVSHFLDOPHQWH� SRU� ORV�

FXHOORV� GH� ERWHOOD� TXH� VH� SUHVHQWDQ� H� LPSLGHQ� OD� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� SDUD

HOOR� VH� WLHQH� TXH� LGHQWLILFDU� ODV� UHVWULFFLRQHV� \� GH� HVWD� IRUPD� YHU� FXiOHV� VRQ� ORV�

SULQFLSDOHV�SUREOHPDV�

�������� 5LHVJR�RSHUDFLRQDO

�� 3DUGR�������ϭϭ��DILUPD�

(VWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ HO�GHVHPSHxR�GH� ORV�SURFHVRV�\ SRU�HQGH��

FRQ�FDGD�XQD�GH� ODV�DFWLYLGDGHV�TXH� ORV� LQWHJUDQ��3RU�HMHPSOR��HQ�HO�SURFHVR�

³3UHSDUDFLyQ�\ GLVWULEXFLyQ�GH�SHGLGRV´�H[LVWH�HO�ULHVJR�GH�SUHSDUDU�HO�SHGLGR�

FRQ�PD\RU�R�PHQRU�FDQWLGDG�GH�OD�HVWLSXODGD�R�SUHSDUDUOR�FRQ�XQD�UHIHUHQFLD�

HUUyQHD�� GH� HQWUHJDU� HO� SHGLGR� HTXLYRFDGDPHQWH� D� RWUR� FOLHQWH�� GH� VXIULU�

GHWHULRUR� GH� OD�PHUFDQFtD� GXUDQWH� HO� WUDQVSRUWH�� HWF�� 7RGDV� HVWDV� VLWXDFLRQHV�

ϭϭ 3DUGR�ÈOYDUH]��-��0����������&RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV� 0DGULG��(VSDxD��$HQRU�



��

KLSRWpWLFDV� SXHGHQ� OOHYDU� D� SpUGLGDV� GH� PD\RU� R� PHQRU� UHOHYDQFLD�� FRPR�

GHYROXFLRQHV�� UH�HQWUHJDV��GHVHFKRV�� LQGHPQL]DFLRQHV��HWF���TXH�SXHGHQ� WHQHU�

XQ�FRVWH�VLJQLILFDWLYR�

(O� ULHVJR� RSHUDFLRQDO� HV� DTXHO� TXH� SXHGH� RULJLQDU SpUGLGDV� SRU�PRWLYRV� GH� HUURUHV�

KXPDQRV��SURFHVRV�LQDSURSLDGRV�R�GHILFLHQWHV�FRPR�FRQVHFXHQFLD�GH�VXFHVRV�H[WHUQRV�

\� GHWHFFLyQ� GH� IDOORV� HQ� HO� SURFHVR�� GH� HVWD� PDQHUD� PRQLWRUHDU�� PHMRUDU \� REWHQHU�

LQIRUPDFLyQ�SDUD�HOLPLQDU�ORV�ULHVJRV� $Vt��GH�HVWD�PDQHUD�ORJUDU�HO�HQWHQGLPLHQWR�\�HO�

EHQHILFLR�GH�ODV�RSRUWXQLGDGHV�HQ�WDQWR�VH�GLVPLQX\HQ�ODV�SpUGLGDV�SRU�IDOORV�\�UHEDWLU�

ODV�DPHQD]DV�H[LVWHQWHV�

x /D�H[LVWHQFLD�GHO�ULHVJR

3DUGR���������DUJXPHQWD�

6LHPSUH�H[LVWH�HO�ULHVJR�GH�TXH�ODV�FRVDV�QR�VDOJDQ�FRPR�HVSHUDPRV�R�FRPR�

HQ�VX�GtD�VH�SODQLILFDURQ��(O�ULHVJR�VLHPSUH�HVWi�DKt��HV�RPQLSUHVHQWH��SDUWH�GHO�

RUGHQ�QDWXUDO�GH�ODV�FRVDV��(V�FRPR�OD�VRPEUD�TXH�QRV�SHUVLJXH�\�GH�OD�TXH�QR�

SRGHPRV�HVFDSDU��DO�PHQRV�WRWDOPHQWH��&RQ�IUHFXHQFLD��HO�ULHVJR�VH�FDUDFWHUL]D�

SRU� UHIHUHQFLD� D� VXFHVRV� SRWHQFLDOHV� \� D� VXV� FRQVHFXHQFLDV� R� D� XQD�

FRPELQDFLyQ� GH� DPERV� �3RU� HMHPSOR�� VL� QXHVWUD� RUJDQL]DFLyQ� VH� GHGLFD� D�

UHSDUWLU� SDTXHWHV�� VLHPSUH� H[LVWH� HO� ULHVJR� GH� TXH� DOJXQR� VH� SLHUGD��� 6L� HO�

ULHVJR� VH�PDWHULDOL]D�� VH� WUDGXFH� HQ� XQ� GDxR� GH�PD\RU� R�PHQRU� FXDQWtD� TXH�

VRFDYD�HO�UHQGLPLHQWR�ILQDO�HVSHUDGR��(Q�HO�FDVR�DQWHULRU�HV�PX\�SRVLEOH�XQD�

UHFODPDFLyQ�GHO�FOLHQWH�FRQ�OD�FRQVLJXLHQWH�LQGHPQL]DFLyQ��

+DELWXDOPHQWH�QRV�HQIUHQWDPRV�D�ORV�ULHVJRV�GH�IRUPD�UHDFWLYD��XQD�YH]�TXH�VH�

KDQ� SURGXFLGR�� WUDWDQGR� GH� SRQHU� ORV� UHPHGLRV� SDUD� HYLWDU� XQD� SRVLEOH�

UHLQFLGHQFLD��6H�LQVWDODQ�FiPDUDV GH�VHJXULGDG�GHVSXpV�GH�XQ�URER��VH�FRQWUDWD�

XQ� VHJXUR� SDUD� HO� KRJDU� GHVSXpV� GH� OD� DSDULFLyQ� GH� KXPHGDGHV�� VH� UHDOL]DQ�

FRSLDV�GH�VHJXULGDG�GHVSXpV�GH�OD�SpUGLGD�GH�GDWRV��(Q�PXFKDV�RFDVLRQHV�ORV�

ULHVJRV� QR� VH� FRQVLGHUDQ� SUHYLDPHQWH� R�� FRQRFLpQGRORV�� VH� HVSHUD� D� TXH� VH�

PDWHULDOLFHQ� SDUD� DFWXDU� HQ� FRQVHFXHQFLD�� (O� ULHVJR� VLHPSUH� HV� LQRSRUWXQR� \�

SRWHQFLDOPHQWH� GDxLQR�� SRU� HOOR� HV� FRQYHQLHQWH� WHQHUOR� VLHPSUH� SUHVHQWH� \�

JHVWLRQDUOR� DGHFXDGDPHQWH�� OR� TXH� LPSOLFD� VX� LGHQWLILFDFLyQ�� HYDOXDFLyQ��

WUDWDPLHQWR� \� VHJXLPLHQWR�� *UDFLDV� D� HVWR�� OD� LQFHUWLGXPEUH� OLJDGD� DO� ULHVJR�

GLVPLQX\H� HQ� JUDQ� PHGLGD� \� OD� SUREDELOLGDG� GH� DOFDQ]DU� ORV� UHVXOWDGRV�

HVSHUDGRV�FUHFH�HQRUPHPHQWH��/D�VHJXULGDG�WRWDO�QR�H[LVWH��SHUR�OD�HVWUDWHJLD�
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SUHYHQWLYD� VXUJLGD� GH� OD� JHVWLyQ� GH� ORV� ULHVJRV� QRV� VLWXDUi�� DO�PHQRV�� HQ� XQ�

XPEUDO�GH�FRQIRUW�

/D� JHVWLyQ� GH� ULHVJRV� SXHGH� DSOLFDUVH� HQ� GLVWLQWRV� yUGHQHV� FRPR� VRQ� OD�

VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR�� HO� HVWDEOHFLPLHQWR� H� LPSODQWDFLyQ� GH� OD�

HVWUDWHJLD��HO�GHVDUUROOR�GH�SUR\HFWRV��HWF�� 8QD�GH�ODV�YHUWLHQWHV�GH�OD�JHVWLyQ�

GH� ULHVJRV� HV� OD� RSHUDFLRQDO�� OD� DVRFLDGD� DO� GHVDUUROOR� GH� ORV� SURFHVRV� TXH�

FRQVWLWX\HQ�HO�GtD�D�GtD�GH�XQD�RUJDQL]DFLyQ�

x /D�HYDOXDFLyQ�GHO�ULHVJR

3DUGR�������� VRVWLHQH�

(Q� HVWD� HWDSD� VH� GHWHUPLQD� VL� ORV� ULHVJRV� LGHQWLILFDGRV� \� DQDOL]DGRV� VRQ�

VXVFHSWLEOHV� GH� VHU� WUDWDGRV� R� QR�� \� OD� SULRULGDG� SDUD� VX� WUDWDPLHQWR�� /D�

HYDOXDFLyQ� GH� XQ� GHWHUPLQDGR� ULHVJR� SXHGH� OOHYDU� D� OD� GHFLVLyQ� GHO� QR�

WUDWDPLHQWR�GHO�PLVPR��DO�FRQVLGHUDUVH�ORV�FRQWUROHV�DFWXDOHV�VXILFLHQWHV�

(V�QHFHVDULR�FRQWDU�FRQ�XQRV�FULWHULRV�GH�DQiOLVLV�\�HYDOXDFLyQ�GH�ORV�ULHVJRV�

ILMDGRV�SUHYLDPHQWH��'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�HYDOXDFLyQ�VXHOHQ�XWLOL]DUVH�

FRPR�FULWHULRV�OD�RFXUUHQFLD�GHO�ULHVJR��3RVLELOLGDG�GH�DSDULFLyQ�GHO�ULHVJR��\�

OD�VHYHULGDG�R�JUDYHGDG� �&RQVHFXHQFLDV�R�GDxR�SRWHQFLDO�TXH�SXHGH�FDXVDU��

$O�FRQMXQWR�GH�HWDSDV�GH�LGHQWLILFDFLyQ��DQiOLVLV�\�HYDOXDFLyQ�GHO�ULHVJR�VH�OH�

GHQRPLQD� DSUHFLDFLyQ� GHO� ULHVJR�� (Q� OD� JHVWLyQ� GH� ULHVJR� RSHUDFLRQDO�� OD�

DSUHFLDFLyQ�GHO�ULHVJR�VH�SXHGH�HIHFWXDU PHGLDQWH�HO�PpWRGR�$0)(��$QiOLVLV�

GH�0RGRV�GH�)DOOR�\�(IHFWRV���(VWH�PpWRGR�SHUPLWH�GHWHFWDU�ORV�PRGRV�GH�IDOOR�

�)DFWRUHV�GH� ULHVJR�RSHUDFLRQDO�� LQKHUHQWHV� DO� GHVDUUROOR�GHO� SURFHVR�SDUD� VX�

SRVWHULRU� DQiOLVLV�� HYDOXDFLyQ� \� WUDWDPLHQWR�� (O� $0)(� UHVDOWD� ORV ULHVJRV�

FUtWLFRV� FRQ� HO� ILQ� GH� WUDWDUORV� SDUD� HYLWDU� VX� DSDULFLyQ� R� PLQLPL]DU� VXV�

FRQVHFXHQFLDV�

3DUD�XQD�UHVSHFWLYD�HYDOXDFLyQ�GH�ULHVJR�RSHUDFLRQDO��VH�WLHQH�HQ�FXHQWD�HO�DQiOLVLV�GH�

PRGRV� \� HIHFWRV� GH� IDOODV� TXH� YDQ� LGHQWLILFDU� ODV� IDOODV� HQ� SURGXFWRV� SURFHVRV� \�

VLVWHPDV�� DVt� FRPR� YDORUDU� \� FDWDORJDU VXV� FRQVHFXHQFLDV�� FDXVDV� \� HOHPHQWRV� GH�

LGHQWLILFDFLyQ� GH� HVWD� PDQHUD� HOXGLU� VX� RFXUUHQFLD�� FRQ� WRGR� HOOR� LQFUHPHQWDU� OD�

FRQILDELOLGDG�\�DVt�EXVFDU VROXFLRQHV D�ORV�HQLJPDV�TXH�SXHGDQ�PRVWUDU ORV�SURGXFWRV�

\�SURFHVRV�DQWHV�TXH�GH�YXHOYDQ�D�RFXUULU�

3DUD� OD� UHDOL]DFLyQ� GHO� $0)(� VH� SXHGH� XWLOL]DU� XQ� IRUPDWR� FRPR� HO� TXH�

DSDUHFH� HQ� OD� WDEOD� �� TXH� FRQWLHQH� XQ� HMHPSOR� GHO� $0)(� GHO� SURFHVR�

³3UHSDUDFLyQ�\�GLVWULEXFLyQ�GH�SHGLGRV´��3DUD�FDGD�DFWLYLGDG�GHO�SURFHVR� R�DO�
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PHQRV� SDUD� ODV� PiV� UHOHYDQWHV�� VH� LGHQWLILFDQ� ORV� GLVWLQWRV� PRGRV� GH� IDOOR�

SRWHQFLDOHV� �)DFWRUHV� GH� ULHVJR� RSHUDFLRQDO�� \�� SDUD� FDGD� XQR� GH� HOORV�� VH�

DQDOL]DQ� VXV� FDXVDV�� VXV� HIHFWRV� \� ODV� PHGLGDV� GH� FRQWURO� LQVWDODGDV�

DFWXDOPHQWH� HQ� HO� SURFHVR� SDUD� GHWHFWDU� HVRV� SRVLEOHV� IDOORV� H� LPSHGLU� TXH�

OOHJXHQ� DO� FOLHQWH� ILQDO� /D� HYDOXDFLyQ� GH� FDGD� ULHVJR�RSHUDFLRQDO� VH� HIHFW~D�

FDOFXODQGR�ORV�VLJXLHQWHV�IDFWRUHV�

x *UDYHGDG�� SpUGLGD� TXH� SXHGH� SURYRFDU� HO� PRGR� GH� IDOOR� SDUD� OD�

RUJDQL]DFLyQ�� /D� SpUGLGD� SXHGH� VHU� HFRQyPLFD� R� GH� LPDJHQ�� SRU� OD�

LQVDWLVIDFFLyQ�TXH�SXHGD�SURGXFLU�HQ�HO�FOLHQWH�

x 2FXUUHQFLD��UHSHWLWLYLGDG�SRWHQFLDO�GHO�IDOOR�R�GH�OD�FDXVD�R�FDXVDV�TXH�OR�

JHQHUDQ�

x 'HWHFWDELOLGDG�� FDSDFLGDG� GH� GHWHFFLyQ� GHO� PRGR� GH� IDOOR� DQWHV� GH�

SUHVHQWDUVH�HQ�HO�FOLHQWH�ILQDO�

3DUD�FXDQWLILFDU�HVWRV�SDUiPHWURV�VH�VXHOHQ�XWLOL]DU�HVFDODV�GH�YDORUDFLyQ�FRPR�

ODV�TXH�DSDUHFHQ�HQ� OD� WDEOD����1yWHVH�TXH� OD�HVFDOD�SDUD� OD�GHWHFWDELOLGDG�HV�

FRQWUDULD�D�OD�GH�OD�JUDYHGDG�\�OD�RFXUUHQFLD��SDUD�TXH�OD�YDORUDFLyQ�GH�ORV�WUHV�

SDUiPHWURV� VHD� VLPLODU��0XOWLSOLFDQGR� ODV� YDORUDFLRQHV� GH� ODV� WUHV� YDULDEOHV��

JUDYHGDG��RFXUUHQFLD�\�GHWHFWDELOLGDG��VH�SXHGH�FDOFXODU�HO�ËQGLFH�GH�3ULRULGDG�

GH�5LHVJR �,35��

)yUPXOD�����ËQGLFH�GH�SRULGDG�GH�ULHVJR

'RQGH�

* �JUDYHGDG

2 �RFXUUHQFLD

' �GHWHFWDELOLGDG

3UHYLDPHQWH�DO�FiOFXOR�GHO ,35��R�ELHQ�XQD�YH]�FDOFXODGR��HVWDEOHFHUHPRV�XQ�

YDORU�OtPLWH�SDUD�HO�PLVPR��TXH�UHSUHVHQWDUi�HO�YDORU�IURQWHUD�D�SDUWLU�GHO�FXDO�

OD�RUJDQL]DFLyQ�GHEH�DFWXDU�VREUH�ODV�FDXVDV�GHO�PRGR�GH�IDOOR��'H�HVWD�IRUPD��

WRGRV�ORV�PRGRV�GH�IDOOR�\�FRQVHFXHQWHPHQWH�VXV�FDXVDV�FRQ� ,35�VXSHULRU�DO�

YDORU�OtPLWH�VHUiQ�REMHWR�GH�DFWXDFLyQ��7UDWDPLHQWR�GHO�ULHVJR�RSHUDFLRQDO���/D�

HIHFWLYLGDG�GH�ODV�DFFLRQHV�GH�PHMRUD�TXH�VH�DGRSWHQ�SDUD�HOLPLQDU�R�PLQRUDU�

ODV�FDXVDV�TXH�RULJLQDQ�ORV�PRGRV�GH�IDOOR�GHWHUPLQDUi�OD�HILFDFLD�HQ�HO�ULHVJR�

RSHUDFLRQDO��&DGD�RUJDQL]DFLyQ�GHEH�HVWDEOHFHU�VX�,35�OtPLWH�

,35 �ሺ*�î�2î�'ሻ ����
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7DEOD����$0)( GHO�SURFHVR�³3UHSDUDFLyQ�\�GLVWULEXFLyQ�GH�SHGLGRV

5LHVJR�RSHUDFLRQDO��$0)(�

3URFHVR��SUHSDUDFLyQ�\�GLVWULEXFLyQ�GH�SHGLGRV ,35�Pi[LPR�VHJ~Q�OD�HVFDOD�XWLOL]DGD� �
���

,35�OtPLWH� ���

$FWLYLGDG
HV�GHO�
SURFHVR

)DOOR�
Q��

0RGRV�GH�IDOOR (IHFWRV *UDYH
GDG

&DXVDV�GHO�
PRGR�GH�
IDOOR

2FXUUHQFLD &RQWUROHV�
DFWXDOHV

'HWHFWD�
ELOLGDG

,35
*[R[G

,35�UHODWLYR $FFLRQHV�
GH�PHMRUD

5HFLELU�
QRWDV�GH�
SHGLGR ���

/D�QRWD�GH�SHGLGR�
HVWi�LQFRPSOHWD

3DUWH�GHO�SHGLGR�QR�
VH�VLUYH��5HWUDEDMR
,QVDWLVIDFFLyQ�
GHO�FOLHQWH �

(UURU�HQ�OD�
WRPD�GH�SHGLGR � 1LQJXQR � �� ������� ����

3UHSDUDU�
SHGLGR�HQ�HO�
DOPDFpQ

���

(UURU�DO�HOHJLU�
UHIHUHQFLDV

'HYROXFLyQ��
5HWUDEDMR
,QVDWLVIDFFLyQ�
GHO�FOLHQWH �

1R VH SXQWHD
OD�QRWD�GH
SHGLGR��
'HVFXLGR

�

3XQWHR�GH�OD�QRWD�
GH�SHGLGR � �� ������� ����

���
3UHSDUDU�HO�
SHGLGR�FRQ�PD\RU�
R�PHQRU FDQWLGDG

'HYROXFLyQ��
5HWUDEDMR
,QVDWLVIDFFLyQ�
GHO�FOLHQWH �

1R VH SXQWHD
OD�QRWD�GH
SHGLGR��
'HVFXLGR

�

3XQWHR�GH�OD�QRWD�
GH�SHGLGR � �� ������� ����

&DUJDU�
YHKtFXORV�GH�
WUDQVSRUWH

���
/D�PHUFDQFtD�VH�
GHWHULRUD�GXUDQWH�OD�
FDUJD

'HVHFKR��
,QVDWLVIDFFLyQ�
GHO�FOLHQWH��
'HYROXFLyQ ���

/D�FDUJD�VH�
UHDOL]D�VLQ�
FXLGDGR

� 1LQJXQR ��� ���� ��������� ����

5HSDUWLU�
SHGLGRV�D�
FOLHQWHV

��� 'HWHULRUR�GH�OD�
PHUFDQFtD�HQ�HO�
WUDQVSRUWH

'HVHFKR��
,QVDWLVIDFFLyQ�
GHO�FOLHQWH��
'HYROXFLyQ

�

(VWLOR�DJUHVLYR�
GH�FRQGXFFLyQ � 1LQJXQR � �� ������� ����

���
1R�VLWXDU�R�
DPDUUDU�FDUJD�
FRUUHFWDPHQWH

� 1LQJXQR � �� ������� ����

���
(QWUHJDU�HO�SHGLGR
HTXLYRFDGDPHQWH 5HWUDEDMR

�

1R�VH�
FRPSUXHED�
HO�DOEDUiQ
FRUUHFWDPHQWH

�
&RPSUREDFLyQ�
DOEDUiQ�FRQ�FDUJD � �� ������� ����

��� 5RER�GH�OD�
PHUFDQFtD

3pUGLGD�HFRQyPLFD��
5HWUDVRV
5HWUDEDMR �

(O�YHKtFXOR�
TXHGD�DELHUWR

� 1LQJXQR � �� ������� ����

0HGLD�,35�UHODWLYR ���
)XHQWH��&RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV��3DUGR�������
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x 7UDWDPLHQWR�GHO�ULHVJR

3DUGR�������ϭϮ��VRVWLHQH�

3DUD� DTXHOORV� ULHVJRV� FX\D� HYDOXDFLyQ� KD\D� FRQFOXLGR� FRQ� OD� QHFHVLGDG� GH�

DFWXDFLyQ� VH� GHEH� GLVSRQHU� DOJ~Q� WLSR� GH� DFFLyQ� SDUD� WUDWDU� GH�PLQLPL]DU� R�

HOLPLQDU�HO�ULHVJR��&XDQGR�VH�FRQVLGHUDQ�ODV�RSFLRQHV�GH�WUDWDPLHQWR�GHO�ULHVJR�

HV�PX\�FRQYHQLHQWH�WHQHU�HQ�FXHQWD�D�ODV�SDUWHV�LQWHUHVDGDV�

7DEOD����&ODVLILFDFLyQ�GH�OD�JUDYHGDG

*UDYHGDG &ULWHULR 9DORU

0X\�EDMD�5HSHUFXVLRQHV���

LPSHUFHSWLEOHV

x (O�IDOOR�QR�VXSRQH�SpUGLGD�SDUD�OD�

RUJDQL]DFLyQ

x )DOOR�PtQLPR�TXH�SDVD�GHVDSHUFLELGR�SDUD�
�

%DMD

5HSHUFXVLRQHV�LUUHOHYDQWHV�

DSHQDV��SHUFHSWLEOHV

x (O�IDOOR�QR�VXSRQH�SpUGLGD�HFRQyPLFD�

DXQTXH�Vt�VH�SXHGH�YHU DOWHUDGD�OD�LPDJHQ�

GH�OD�RUJDQL]DFLyQ

x )DOOR�PtQLPR�TXH�HO�FOLHQWH�SHUFLEH��SHUR�

TXH�QR�SURYRFD GHWHULRURV�IXQFLRQDOHV

�

0RGHUDGD

'HIHFWRV�GH�UHODWLYD�

LPSRUWDQFLD

x 3pUGLGD�HFRQyPLFD�SUREDEOH�QXQFD�

VXSHULRU�DO�YDORU�GHO SURGXFWR�R�VHUYLFLR

x (O�IDOOR�SURGXFH�FLHUWR�GLVJXVWR�H�

LQVDWLVIDFFLyQ�HQ�HO�FOLHQWH��(O FOLHQWH�

REVHUYDUi�GHWHULRUR�HQ�HO�UHVXOWDGR�

�

$OWD

x 3pUGLGD�HFRQyPLFD�R�GH�LPDJHQ�DOWD��

VXSHULRU�DO�YDORU�GHO SURGXFWR�R�VHUYLFLR

x (O�IDOOR�SXHGH�VHU�FUtWLFR�H�LQXWLOL]DU�HO�

UHVXOWDGR�UHFLELGR�SRU�HO FOLHQWH��3URGXFH�

XQ�JUDGR�GH�LQVDWLVIDFFLyQ�HOHYDGR

�

0X\�DOWD

x 5HSHUFXVLyQ�HFRQyPLFD�R�GH�LPDJHQ�PX\�

DOWD��3XHGH�GDU�OXJDU�D�FRPSHQVDFLRQHV�

HFRQyPLFDV�DO�FOLHQWH�PX\�VXSHULRU DO�

YDORU�GHO�SURGXFWR�R�VHUYLFLR�

x 0RGDOLGDG�GH�IDOOR�SRWHQFLDO�FUtWLFR�

LQDFHSWDEOH�SDUD�HO�FOLHQWH�

�

)XHQWH� &RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV��3DUGR�������

ϭϮ 3DUGR�ÈOYDUH]��-��0����������&RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV� 0DGULG��(VSDxD��$HQRU�
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7DEOD�����&ODVLILFDFLyQ�GH�RFXUUHQFLD�\�GHWHFWDELOLGDG

2FXUUHQFLD &ULWHULR 9DORU

0X\�EDMD�,PSUREDEOH x (V�PX\�LPSUREDEOH�TXH�HO�PRGR�GH�IDOOR�

RFXUUD��1R�VH�KD�GDGR�QXQFD�HQ�HO�SDVDGR��

SHUR�HV�FRQFHELEOH��SUREDELOLGDG�PX\ HVFDVD� �

%DMD x (V�LPSUREDEOH�TXH�HO�PRGR�GH�IDOOR�RFXUUD�

�SUREDELOLGDG�HVFDVD�
�

0RGHUDGD

x ([LVWH�OD�SRVLELOLGDG�GH�TXH�HO�PRGR�GH�IDOOR�

RFXUUD��(O�GHIHFWR�DSDUHFH��RFDVLRQDOPHQWH��

�SUREDELOLGDG�PRGHUDGD�
�

$OWD x /D�SUREDELOLGDG�GH�PRGR�GH IDOOR�HV�DOWD�

�SUREDELOLGDG�HOHYDGD�
�

0X\�DOWD

x (V�FDVL�VHJXUR�TXH�VH�SURGX]FD�HO�PRGR�GH�

IDOOR��SUREDELOLGDG�PX\�HOHYDGD� �

'HWHFWDELOLGDG &ULWHULR 9DORU

0X\�DOWD

x (O�PRGR�GH�IDOOR�HV�REYLR��5HVXOWD�PX\�

LPSUREDEOH�TXH�QR�VHD�GHWHFWDGR�SRU ORV�

FRQWUROHV�H[LVWHQWHV
�

$OWD

x (O�PRGR�GH�IDOOR��DXQTXH�HV�REYLR�\�

IiFLOPHQWH�GHWHFWDEOH��SRGUtD�HQ�DOJXQD�

RFDVLyQ�HVFDSDU�D�XQ�SULPHU�FRQWURO��DXQTXH�
�

0RGHUDGD

x (O�PRGR�GH�IDOOR�HV�GHWHFWDEOH�\�

SRVLEOHPHQWH�QR�OOHJXH�DO�FOLHQWH��'HWHFFLyQ�

SUREDEOH�HQ�ORV�~OWLPRV�HVWDGLRV�GH�

SURGXFFLyQ

�

%DMD

x (O�PRGR�GH�IDOOR�HV�GH�WDO�QDWXUDOH]D�TXH�

UHVXOWD�GLItFLO�GHWHFWDUOR�FRQ�ORV�

SURFHGLPLHQWRV�HVWDEOHFLGRV�KDVWD�HO�
�

0X\�EDMD x (O�PRGR�GH�IDOOR�QR�SXHGH�GHWHFWDUVH �

)XHQWH��&RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV��3DUGR�������
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�������� 6LPXODFLyQ

(SSHQ��*RXOG��6FKPLGW��0RRUH��	 :HDWKHUIRUG�������ͳ͵ VRVWLHQHQ�

/RV�PRGHORV� GH� VLPXODFLyQ� VH� XWLOL]DQ� D�PHQXGR�SDUD� DQDOL]DU� XQD GHFLVLyQ�

EDMR�ULHVJR��HVWR�HV��XQ�PRGHOR�HQ�HO�FXDO�HO�FRPSRUWDPLHQWR�GH�XQR�R�PiV�GH�

ORV�IDFWRUHV�QR�VH�FRQRFH�FRQ�FHUWH]D�

([LVWHQ�PXFKRV�HMHPSORV�GH�HOOR��OD�GHPDQGD�SRU�XQ�SURGXFWR�GXUDQWH�HO�PHV�

VLJXLHQWH�� HO� UHQGLPLHQWR� GH� XQD� LQYHUVLyQ�� HO� Q~PHUR� GH� FDPLRQHV� TXH�

OOHJDUiQ� SDUD� VHU GHVFDUJDGRV� PDxDQD� HQWUH� ����� \� ����� D�P��� \� DVt�

VXFHVLYDPHQWH�� (Q� HVWRV� FDVRV� HO� IDFWRU� TXH� QR� VH� FRQRFH� FRQ� FHUWH]D� VH�

FRQVLGHUD�XQD�YDULDEOH�DOHDWRULD��(O�FRPSRUWDPLHQWR�GH�XQD YDULDEOH�DOHDWRULD�

VH�GHVFULEH�PHGLDQWH�XQD�GLVWULEXFLyQ�GH�SUREDELOLGDG� (VWH�WLSR�GH�VLPXODFLyQ�

VH�FRQRFH�D�YHFHV�FRPR�PpWRGR�0RQWH�&DUOR��D�FDXVD�GH�ODV�UXOHWDV�GH�0RQWH�

&DUOR�� TXH� VH� SXHGHQ� FRQVLGHUDU� FRPR� GLVSRVLWLYRV� SDUD� JHQHUDU� HYHQWRV�

LQFLHUWRV�R�DOHDWRULRV��

/D�VLPXODFLyQ�SUHWHQGH�SUR\HFWDU�XQ�SURWRWLSR�GH�XQ�VLVWHPD�UHDO�FRQ�OD�ILQDOLGDG�GH�

HQWHQGHU� HO� FRPSRUWDPLHQWR� GHO� VLVWHPD� R� YDORUDU� QXHYDV� HVWUDWHJLDV� GH� XQ� FLHUWR�

FULWHULR�� D� VX� YH]� SHUPLWLHQGR� DQDOL]DU� VXV� VLQJXODULGDGHV� HQ� ORV� SURFHVRV� SDUD� OD�

PHMRUD�\�RSWLPL]DFLyQ��GH�SURFHVRV�IXWXURV�

/D�VLPXODFLyQ�SXHGH�XWLOL]DUVH�\�VH�HVWi�XWLOL]DQGR�SDUD�HVWXGLDU�XQD�YDULHGDG�

GH�PRGHORV� HQ� HO� iUHD� JHQHUDO�GH� FRQWURO GH� LQYHQWDULRV� 8Q�PRGHOR�GH� HVWH�

WLSR�VH�LOXVWUD�HQ�OD�ILJXUD �� (Q�HVWH�VLVWHPD��OD�IiEULFD�SURGXFH�ELHQHV�TXH�VH�

HQYtDQ�DO�DOPDFpQ�SDUD�VDWLVIDFHU�OD�GHPDQGD�GH�ORV�FOLHQWHV��

ϭϯ (SSHQ��*RXOG��6FKPLGW��0RRUH��	�:HDWKHUIRUG����������,QYHVWLJDFLyQ�GH�2SHUDFLRQHV�HQ�OD�FLHQFLD�
DGPLQLVWUDWLYD�0p[LFR��3HDUVRQ�3UHQWLFH�+DOO�

)iEULFD�

$OPDFpQ�� $OPDFpQ��� $OPDFpQ�1�

'HPDQGD'HPDQGD 'HPDQGD

)LJXUD����6LVWHPD�GH�GLVWULEXFLyQ

)XHQWH� ,QYHVWLJDFLyQ�GH�2SHUDFLRQHV�HQ�OD�FLHQFLD�DGPLQLVWUDWLYD��(SSHQ��*RXOG��6FKPLGW��
0RRUH��	�:HDWKHUIRUG�������
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6XSRQJD�TXH�OD�GHPDQGD�GLDULD�HQ�FDGD�DOPDFpQ�HV�XQD�YDULDEOH�DOHDWRULD��/RV�

WLHPSRV�GH�HPEDUTXH�GH�OD�IiEULFD�DO�DOPDFpQ�WDPELpQ�SXHGHQ�VHU�DOHDWRULRV��

$TXt��DOJXQDV�GH�ODV�SUHJXQWDV�GH�FDUiFWHU�RSHUDWLYR�VRQ�

x ¢&XiQGR� GHEH� XQ� DOPDFpQ� HPLWLU� XQD� UHRUGHQ� D� OD� IiEULFD�� \� SRU�

FXiQWR"

x ¢4Xp�H[LVWHQFLDV�GHEH�PDQWHQHU� OD� IiEULFD�SDUD� VDWLVIDFHU� ODV�yUGHQHV�

GH�ORV�DOPDFHQHV"

/RV�FRVWRV�SULQFLSDOHV�DTXt�VRQ�HO�FRVWR�SRU�PDQWHQHU�HO�LQYHQWDULR��HO�FRVWR�GH�

HPEDUTXH�GH�ELHQHV�GH� OD� IiEULFD�DO� DOPDFpQ�\�HO�FRVWR�GH� OD� LQFDSDFLGDG�GH�

VDWLVIDFHU�OD�GHPDQGD�GHO�FOLHQWH�HQ�HO�DOPDFpQ��'HELGR�D�TXH�OD�GHPDQGD�HQ�

ORV� DOPDFHQHV� HV� LQFLHUWD�� D� PHQRV� TXH� HO� DOPDFpQ� PDQWHQJD� XQ� LQYHQWDULR�

LUUDFLRQDOPHQWH�DOWR��KDEUi�RFDVLRQHV�HQ�TXH�QR�VHUi�FDSD]�GH�VDWLVIDFHU�WRGD OD�

GHPDQGD� GHO� FOLHQWH�� 8QD� DOWHUQDWLYD� D� ORV� LQYHQWDULRV� HOHYDGRV� VHUtD� KDFHU�

HPEDUTXHV� IUHFXHQWHV D� ORV� DOPDFHQHV� GHVGH� OD� IiEULFD�� (VWR� PDQWHQGUtD�

UHGXFLGR�HO�LQYHQWDULR�GHO�DOPDFpQ��SHUR�HO�FRVWR�GH�ORV�HPEDUTXHV�VHUtD�DOWR��

,JXDO�TXH�HQ�ORV�PRGHORV�GH�LQYHQWDULR�FRQ�GHPDQGD�FRQRFLGD��HO�REMHWLYR�GHO�

DGPLQLVWUDGRU�FRQVLVWH�HQ�HQFRQWUDU�XQD�SROtWLFD�GH�DOPDFHQDPLHQWR�\�SHGLGRV�

TXH�PDQWHQJD�EDMR�HO�FRVWR�GH�DOPDFHQDPLHQWR�\�GH�HPEDUTXH��VDWLVIDFLHQGR

DO� PLVPR� WLHPSR� OD� IUDFFLyQ� GHVHDGD� GH� OD� GHPDQGD� GH� ORV� FOLHQWHV� HQ� ORV�

DOPDFHQHV��2WUD�PDQHUD�GH�XWLOL]DU�OD�VLPXODFLyQ�HQ�HO�iUHD�GH LQYHQWDULRV�HV�

YHU�FXiO�VHUtD�HO�³SHRU�FDVR´�HQ�WpUPLQRV�GH�DOPDFHQDPLHQWR�\�GHVDUUROODU�XQD�

SROtWLFD�TXH�SXHGD�SURWHJHU�D�OD�FRPSDxtD�����GHO�WLHPSR�

(VWH�PRGHOR�HQWUD�HQ�HO�GRPLQLR�GH�OD�WHRUtD�GH�ORV�LQYHQWDULRV��/D�PD\RU�SDUWH�

GH�ORV�UHVXOWDGRV�DQDOtWLFRV�HQ�OD�WHRUtD�GH�LQYHQWDULRV�HV�SDUD�XQ�VROR�HOHPHQWR�

DOPDFHQDGR� HQ� XQ� VROR� VLWLR� 0RGHORV� FRQ� P~OWLSOHV� HOHPHQWRV� \� P~OWLSOHV�

ORFDOL]DFLRQHV��FRPR�HO�GH�DUULED��VRQ�PXFKR�PiV�GLItFLOHV�GH�DQDOL]DU��\�SRU�

HVR�VH�DERUGDQ�IUHFXHQWHPHQWH�SRU�PHGLR�GH�OD�VLPXODFLyQ��
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�������([LVWHQFLDV

/DV� H[LVWHQFLDV� R� LQYHQWDULRV� VRQ� ODV� FDQWLGDGHV� \� YDULHGDGHV� GH� PDWHULDOHV� TXH� VH�

HQFXHQWUDQ� GHQWUR� GH� ORV� DOPDFHQHV�� OR� FXDO� VRQ� XWLOL]DGRV� SRU� ORV� WUDEDMDGRUHV�

SHUPLWLHQGR� GHVDUUROODU� VXV� DFWLYLGDGHV� VLQ� YHUVH� DIHFWDGRV�� $ VX� YH]� HVWRV� SXHGHQ�

HVWDU� GHILQLGRV� SRU� XQ� GHWHUPLQDGR� WLHPSR� GHSHQGLHQGR� GHO� FRQVXPR� GH� DUWtFXORV�

GDQGR�OXJDU�D�ODV�HQWUDGDV�\�VDOLGDV�GH�PDWHULDOHV��DVt�VDWLVIDFLHQGR�ODV�QHFHVLGDGHV�GHO�

FOLHQWH�

+HL]HU�	�5HQGHU ������ϭϰ DUJXPHQWDQ�

(O�LQYHQWDULR�HV�XQR�GH�ORV�DFWLYRV�PiV�FRVWRVRV�GH PXFKDV�FRPSDxtDV��OOHJD�D�

UHSUHVHQWDU� KDVWD� XQ� ����GHO� FDSLWDO� WRWDO� LQYHUWLGR�� /RV� DGPLQLVWUDGRUHV� GH�

RSHUDFLRQHV GH� WRGR� HO� PXQGR� UHFRQRFHQ� TXH� OD� EXHQD� DGPLQLVWUDFLyQ� GHO�

LQYHQWDULR� HV� FUXFLDO�� 3RU� XQ� ODGR� XQD� HPSUHVD� SXHGH� UHGXFLU� VXV� FRVWRV� DO�

GLVPLQXLU� HO� LQYHQWDULR�� SRU� HO� RWUR�� OD� IDOWD� GH� XQ� DUWtFXOR SXHGH� GHWHQHU� OD�

SURGXFFLyQ�\�GHMDU�LQVDWLVIHFKRV�D�ORV�FOLHQWHV��(O�REMHWLYR�GH�OD�DGPLQLVWUDFLyQ�

GH�LQYHQWDULRV�HV�HQFRQWUDU�XQ�HTXLOLEULR�HQWUH�OD�LQYHUVLyQ�HQ�HO�LQYHQWDULR�\�HO�

VHUYLFLR�DO�FOLHQWH� 6LQ�XQ LQYHQWDULR�ELHQ�DGPLQLVWUDGR�QXQFD�VH�SRGUi�ORJUDU�

XQD�HVWUDWHJLD�GH�EDMR�FRVWR�

/DV� H[LVWHQFLDV� UHSUHVHQWDQ� XQR� GH� ORV� DFWLYRV� GHQWUR� GH� OD� HPSUHVD�� SXHVWR� VRQ�

DUWtFXORV� TXH� VH� XWLOL]DQ� \� VH� GLVSRQHQ GHQWUR� GHO� SURFHVR� SURGXFWLYR� GH� OD�

RUJDQL]DFLyQ��DVt�FRPR�WDPELpQ�SDUD�VHU�YHQGLGRV��3RU�RWUR�ODGR�HO�WHQHU�OD�FDQWLGDG�

H[DFWD� GH� DUWtFXORV� KDFH� TXH� VH� HPSOHD� PHQRV� FRVWRV�� GHELGR� D� TXH� VL� IDOWDQ� R�

VREUHSDVDQ�OD�FDQWLGDG�GH�PDWHULDOHV�KD\�XQ�H[FHVR�R�GLVPLQXFLyQ�GH�FRVWRV��$Vt�GH�

HVWD�PDQHUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�WDQWR�DO�FOLHQWH�LQWHUQR�FRPR�H[WHUQR��

&KDVH��-DFREV�	�$TXLODQR ������ϭϱ PHQFLRQDQ�

,QYHQWDULR VRQ� ODV� H[LVWHQFLDV� GH XQD� SLH]D� R� UHFXUVR� XWLOL]DGR� HQ� XQD�

RUJDQL]DFLyQ��8Q�VLVWHPD�GH�LQYHQWDULR HV�HO�FRQMXQWR�GH�SROtWLFDV�\�FRQWUROHV�

TXH� YLJLODQ� ORV� QLYHOHV� GHO� LQYHQWDULR� \� GHWHUPLQDQ� DTXHOORV D� PDQWHQHU�� HO�

PRPHQWR� HQ� TXH� HV� QHFHVDULR� UHDEDVWHFHUOR� \� TXp� WDQ� JUDQGHV� GHEHQ� VHU� ORV�

SHGLGRV�

ϭϰ +HL]HU��-���	�5HQGHU��%����������3ULQFLSLRV�GH�DGPLQLVWUDFLyQ�GH�RSHUDFLRQHV ��PD HG����SiJ������
0p[LFR��3HDUVRQ�(GXFDFLyQ�
ϭϱ &KDVH��5���-DFREV��5���	�$TXLODQR��1����������$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV�3URGXFFLyQ�\�FDGHQD�
GH�VXPLQLVWURV�0p[LFR��0F*UDZ�+LOO�
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3RU� FRQYHQFLyQ�� HO� WpUPLQR� LQYHQWDULR�GH�PDQXIDFWXUD VH� UHILHUH� D� ODV�SLH]DV�

TXH� FRQWULEX\HQ� R� VH� YXHOYHQ� SDUWH� GH� OD� SURGXFFLyQ� GH� XQD� HPSUHVD�� (O�

LQYHQWDULR� GH� PDQXIDFWXUD� FDVL� VLHPSUH� VH� FODVLILFD HQ� PDWHULD� SULPD��

SURGXFWRV� WHUPLQDGRV��SDUWHV�FRPSRQHQWHV�� VXPLQLVWURV� \� WUDEDMR�HQ�SURFHVR��

(Q� ORV VHUYLFLRV�� HO� WpUPLQR� LQYHQWDULR� SRU� OR� UHJXODU� VH� UHILHUH� D� ORV� ELHQHV�

WDQJLEOHV�D�YHQGHU�\�ORV�VXPLQLVWURV QHFHVDULRV�SDUD�DGPLQLVWUDU�HO�VHUYLFLR�

(O�SURSyVLWR�EiVLFR�GHO�DQiOLVLV�GHO�LQYHQWDULR�HQ�OD�PDQXIDFWXUD�\�ORV�VHUYLFLRV�

HV�HVSHFLILFDU����FXiQGR HV�QHFHVDULR�SHGLU�PiV�SLH]DV��\����TXp� WDQ�JUDQGHV�

GHEHQ�VHU�ORV�SHGLGRV��0XFKDV�HPSUHVDV�VXHOHQ HVWDEOHFHU�UHODFLRQHV�FRQ�ORV�

SURYHHGRUHV� D�PiV� ODUJR�SOD]R�SDUD� FXEULU� VXV�QHFHVLGDGHV�TXL]i�GH� WRGR�XQ

DxR��(VWR�FDPELD�ODV�FXHVWLRQHV�GH�³FXiQGR´�\�³FXiQWRV�SHGLU´�SRU�³FXiQGR´�\�

³FXiQWRV�HQWUHJDU´�

0XFKRV� GH� ORV� LQYHQWDULRV� R� H[LVWHQFLDV� HQ� ODV� HPSUHVDV VH� HPSOHDQ�

FLUFXQVWDQFLDOPHQWH� SDUD� HO� DEDVWHFLPLHQWR� GH� WRGDV� ODV� iUHDV� TXH� UHDOL]DQ� VXV�

DFWLYLGDGHV� HQ� WRGD� OD�RUJDQL]DFLyQ��$GHPiV� WRGR�DOPDFpQ�\D�VHD�GH� LQYHQWDULRV�HQ�

SURFHVR�R�WHUPLQDGR��FXHQWD�FRQ�SROtWLFDV�TXH�YHULILFDQ�ORV�QLYHOHV�GH�H[LVWHQFLDV��DVt�

GH� HVWD�PDQHUD� OOHYDU� XQ�PHMRU� FRQWURO�� 3RU� RWUD� SDUWH� HVWDEOHFHU� UHODFLRQHV� FRQ� ORV�

SURYHHGRUHV�FRQOOHYD�D�UHDOL]DU�HO�SHGLGR�\�TXH�HVWRV�FXPSODQ�HQ�OD�IHFKD�LQGLFDGD�OD�

FDQWLGDG�VROLFLWDGD��

.UDMHZVNL��5LW]PDQ��	�0DOKRWUD�������ϭϲ VRVWLHQHQ�

(O� LQYHQWDULR� VH� FUHD� FXDQGR� HO� YROXPHQ� GH� PDWHULDOHV�� SDUWHV� R� ELHQHV�

WHUPLQDGRV� TXH VH� UHFLEHQ� HV� PD\RU� TXH� HO� YROXPHQ� GH� ORV� PLVPRV� TXH� VH�

GLVWULEX\H�� HO� LQYHQWDULR� VH� DJRWD� FXDQGR� OD� GLVWULEXFLyQ HV� PD\RU� TXH� OD�

UHFHSFLyQ�GH�PDWHULDOHV��(Q�HVWD�VHFFLyQ��VH�LGHQWLILFDQ�ODV�SUHVLRQHV�DVRFLDGDV

FRQ� PDQWHQHU� LQYHQWDULRV� DOWRV� R� EDMRV� \� VH� GHILQHQ� ORV� GLIHUHQWHV� WLSRV� GH�

LQYHQWDULR�

(O�IOXMR�GH�ODV�HQWUDGDV�\�VDOLGDV�GH�ORV�LQYHQWDULRV�GHQWUR�GH�OD�HPSUHVD�WLHQH�TXH�GH�

DFXHUGR�DO�FRQVXPR�GH�ORV�PDWHULDOHV�GH�OD�GHPDQGD��HQ�OD�FXDO�OD�FDQWLGDG�WLHQH�TXH�

VHU� OD�FRUUHFWD�SDUD�TXH�GH�HVWD�PDQHUD�QR�UHVXOWH�XQD�IDOWD�R�H[FHVR�GH�H[LVWHQFLDV��

(VWRV� VLHPSUH� KDQ� GH� DVHJXUDU� OD� FDQWLGDG� TXH� VROLFLWDQ� ORV� FOLHQWHV�� SXHVWR� TXH� OR�

GHVHDGR�HV�TXH�ODV�HQWUDGDV�\�VDOLGDV�FRLQFLGDQ�\�QR�IDOWH�QL�VREUH�ORV�DUWtFXORV��$QWH�

WRGR�HOOR�LQIOX\H�HO�WLHPSR�GHVGH�HO�UHTXHULPLHQWR�KDVWD�OD�HQWUHJD��SXHVWR�TXH�FRQ�OD�

ϭϲ .UDMHZVNL��/���5LW]PDQ��/���	�0DOKRWUD��0����������SiJ�������$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV�
0p[LFR��3HDUVRQ�(GXFDFLyQ�
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GHPRUD� SURGXFLUtD� XQD� IDOWD� GH� GHVDEDVWHFLPLHQWR� H� LQVDWLVIDFFLyQ� D WRGRV� ORV�

WUDEDMDGRUHV�R�FOLHQWHV�H[WHUQRV� 0DQWHQHU�HO�HTXLOLEULR�HQWUH�ORV�FRVWRV��OD�FDQWLGDG�\�

HO�WLHPSR�HV�FLUFXQVWDQFLDO�D�OD�KRUD�GH�UHDOL]DU�XQ�SHGLGR�

&KDSPDQ ������ϭϳ PDQLILHVWD�

(O� LQYHQWDULR� GH� OD� HPSUHVD� HQ� UHDOLGDG� HV� FDSDFLGDG� DOPDFHQDGD�� (Q� RWUDV�

SDODEUDV�� EXHQD� SDUWH� GHO� LQYHQWDULR� UHSUHVHQWD� HO� XVR GH� OD� FDSDFLGDG� GH� OD�

HPSUHVD� SDUD� FUHDU� XQ� SURGXFWR� FRQ� DQWLFLSDFLyQ� D� OD� GHPDQGD UHDO� SRU� HO�

PLVPR�� (VWD� LGHD� FRQVWLWX\H� XQR� GH� ORV� SULQFLSDOHV� IDFWRUHV� TXH� PDUFDQ� OD�

GLIHUHQFLD HQWUH� XQD� HPSUHVD� GHGLFDGD� H[FOXVLYDPHQWH� D� ORV� VHUYLFLRV� \� XQD�

FRPSDxtD GH�PDQXIDFWXUD��/D�HPSUHVD�GH�VHUYLFLRV�SURPHGLR�QR�SXHGH�GDUVH�

HO�OXMR�GH�SODQLILFDU \�XWLOL]DU�OD�FDSDFLGDG�FRQ�DQWLFLSDFLyQ�D�OD�GHPDQGD��HQ�

OXJDU� GH� HOOR� VH� YH� IRU]DGD D� HPSOHDU� OD� FDSDFLGDG� VyOR� GHVSXpV� GH� TXH� VH�

JHQHUD�OD�GHPDQGD�

/D� ILQDOLGDG� GH� ODV� H[LVWHQFLDV� HV� ORJUDU� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV��

DVHJXUDQGR OD� OOHJDGD� GH� ORV� DUWLFXORV� D� WLHPSR� \� FRQ� OD� FDQWLGDG� DGHFXDGD�� /D�

FDSDFLGDG�DOPDFHQDGD�UHSUHVHQWD�ODV�H[LVWHQFLDV�HQ�XQD�RUJDQL]DFLyQ�TXH�DEDVWHFHUi�D�

WRGRV�ORV�TXH�FRQIRUPDQ�OD�HPSUHVD��(O�OOHYDU D�FDER�HO�SURFHVR�SURGXFWLYR�GHQWURV�GH�

ODV� DFWLYLGDGHV� TXH� UHDOL]DQ�� QHFHVDULDPHQWH� WLHQH� TXH� FRQWDU FRQ� H[LVWHQFLDV�� TXH�

ORJUHQ�DEDVWHFHU�ODV�GHPDQGDV�GHSHQGLHQGR�HO�FRQVXPR�

x 3URSyVLWRV�GHO�LQYHQWDULR

&KDVH��-DFREV�	�$TXLODQR ������ DILUPDQ�

7RGDV� ODV� HPSUHVDV� �LQFOXLGDV� ODV� RSHUDFLRQHV� MXVWR� D� WLHPSR��PDQWLHQHQ�XQ�

VXPLQLVWUR�GH�LQYHQWDULR�SRU�ODV�VLJXLHQWHV�UD]RQHV�

� 3DUD�PDQWHQHU�OD�LQGHSHQGHQFLD�HQWUH�ODV�RSHUDFLRQHV� (O�VXPLQLVWUR�GH�

PDWHULDOHV� HQ� HO� FHQWUR� GH� WUDEDMR�SHUPLWH� IOH[LELOLGDG�HQ� ODV�RSHUDFLRQHV��

3RU� HMHPSOR�� GHELGR� D� TXH� KD\� FRVWRV� SRU� FUHDU� XQD� QXHYD� FRQILJXUDFLyQ�

SDUD�OD�SURGXFFLyQ��HVWH�LQYHQWDULR�SHUPLWH�D�OD�JHUHQFLD�UHGXFLU�HO�Q~PHUR�

GH�FRQILJXUDFLRQHV�

/D� LQGHSHQGHQFLD� GH� ODV� HVWDFLRQHV� GH� WUDEDMR� WDPELpQ� HV� GHVHDEOH� HQ� ODV�

OtQHDV� GH� HQVDPEODMH�� (O� WLHPSR� QHFHVDULR� SDUD� UHDOL]DU� RSHUDFLRQHV�

LGpQWLFDV� YDUtD� GH� XQD� XQLGDG� D� RWUD�� 3RU� OR� WDQWR�� OR� PHMRU HV� WHQHU� XQ�

FROFKyQ�GH�YDULDV�SDUWHV�HQ�OD�HVWDFLyQ�GH�WUDEDMR�GH�PRGR�TXH�ORV�WLHPSRV�

ϭϳ &KDSPDQ��6��1����������3ODQLILFDFLyQ�\�FRQWURO�GH�OD�SURGXFFLyQ� 0p[LFR��3HDUVRQ�(GXFDFLyQ�
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GH� GHVHPSHxR PiV� EUHYHV� FRPSHQVHQ� ORV� WLHPSRV� GH� GHVHPSHxR� PiV�

ODUJRV��'H�HVWD�PDQHUD��OD�SURGXFFLyQ�SURPHGLR SXHGH�VHU�PX\�HVWDEOH�

(O�PDQWHQHU�OD�LQGHSHQGHQFLD GH�ORV�LQYHQWDULRV�GHQWUR�GH�ODV�RSHUDFLRQHV�TXH�UHDOL]D�

FDGD� HPSUHVD� PXFKDV� YHFHV� ORJUD� TXH� HO� SURFHVR� VHD� PiV� UiSLGR� \ TXH� FDGD� XQR�

HPSOHH WLHPSRV� GLIHUHQWHV� \� VH� ORJUH� XQD� FDGHQD�� SDUD� ORJUDU� TXH� XQ� SURGXFWR� R�

VHUYLFLR� VHD� OR� DGHFXDGR�� /RV� LQYHQWDULRV� SHUPLWLUiQ� TXH� FDGD� SURFHVR� ORJUH� VX�

REMHWLYR�FRQ�ODV�FDQWLGDGHV�QHFHVDULDV�

� 3DUD�FXEULU� OD�YDULDFLyQ�HQ� OD�GHPDQGD��6L� OD�GHPDQGD�GHO�SURGXFWR�VH�

FRQRFH� FRQ� SUHFLVLyQ�� TXL]i� VHD� SRVLEOH� �DXQTXH� QR� QHFHVDULDPHQWH�

HFRQyPLFR�� SURGXFLUOR� HQ� OD� FDQWLGDG� H[DFWD� SDUD� FXEULU� OD� GHPDQGD�� 6LQ�

HPEDUJR�� SRU� OR� UHJXODU�� OD� GHPDQGD� QR� VH� FRQRFH� SRU� FRPSOHWR�� \� HV�

SUHFLVR� WHQHU� LQYHQWDULRV� GH� VHJXULGDG�R� GH� DPRUWL]DFLyQ� SDUD� DEVRUEHU� OD�

YDULDFLyQ�

/D� GHPDQGD� LQIOX\H� GLUHFWDPHQWH� D� OD� KRUD� GH� UHDOL]DU� ORV� UHTXHULPLHQWRV GH�

PDWHULDOHV� VLQ�HPEDUJR VDEHU�H[DFWDPHQWH�HVWRV�FRQOOHYDUD�D�SRGHU�EULQGDU�XQ�PD\RU�

VHUYLFLR�DO�FOLHQWH� 3DUD�HOOR�ODV�HPSUHVDV�FRQWLQXDPHQWH�VH�DIURQWDQ�D�GLIHUHQWHV�UHWRV�

SDUD�OOHYDU�XQ�PHMRU�FRQWURO�GH�ODV�H[LVWHQFLDV�\�OD�PDQHUD�FRPR�OR�HMHFXWDQ�LQIOXLUi�

GLUHFWDPHQWH� HQ� VXV� DFWLYRV�� 3RU� FRQVLJXLHQWH� HO� LQYHQWDULR� GH� VHJXULGDG� D\XGD� D�

PDQWHQHU� LQYHQWDULRV FRPR� SURWHFFLyQ� GH� OD� HPSUHVD�� HQ� FDVR� VH� FRQVXPD� WRGR� OR�

UHTXHULGR�

� 3DUD� SHUPLWLU� IOH[LELOLGDG� HQ� OD� SURJUDPDFLyQ� GH� OD� SURGXFFLyQ�� /D�

H[LVWHQFLD�GH�XQ�LQYHQWDULR�DOLYLD�OD�SUHVLyQ�VREUH�HO�VLVWHPD�GH�SURGXFFLyQ�

SDUD�WHQHU�OLVWRV�ORV�ELHQHV��(VWR�SURYRFD WLHPSRV�GH�HQWUHJD�PiV�DOHMDGRV��

OR� TXH� SHUPLWH� XQD� SODQHDFLyQ� GH� OD� SURGXFFLyQ� SDUD� WHQHU� XQ� IOXMR� PiV�

WUDQTXLOR�\�XQD�RSHUDFLyQ�D�PiV�EDMR�FRVWR�D�WUDYpV�GH�XQD�SURGXFFLyQ�GH�

ORWHV�PiV�JUDQGHV��3RU�HMHPSOR��ORV�DOWRV�FRVWRV�GH�FRQILJXUDFLyQ�IDYRUHFHQ�

OD SURGXFFLyQ� GH� PD\RU� FDQWLGDG� GH� XQLGDGHV� XQD� YH]� TXH� VH� UHDOL]D� OD�

FRQILJXUDFLyQ�

0DQWHQHU� OD� IOH[LELOLGDG� HQ� HO� DEDVWHFLPLHQWR� GH� ORV� DUWtFXORV� HV� VXPDPHQWH�

LPSRUWDQWH�\D�TXH�HVWR�SHUPLWLUi�DEDVWHFHU�D� WRGRV� ORV�TXH�UHTXLHUDQ�GH�HVWRV��FRPR�

WDPELpQ� GHQWUR� GHO� SURFHVR� GH� SURGXFFLyQ� ORJUDU� XQ� FRUUHFWR� OLQHDPLHQWR� VLQ�

RFDVLRQDU�WLHPSRV�PXHUWRV�\�VLQ�RFDVLRQDU�FRVWRV�DOWRV��

� 3URWHJHUVH� FRQWUD� OD� YDULDFLyQ� HQ� HO� WLHPSR� GH� HQWUHJD� GH� OD�PDWHULD�

SULPD�� $O� SHGLU� PDWHULDO� D� XQ� SURYHHGRU�� SXHGHQ� RFXUULU� GHPRUDV� SRU
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GLVWLQWDV� UD]RQHV��XQD�YDULDFLyQ�QRUPDO�HQ� HO� WLHPSR�GH�HQYtR��XQ� IDOWDQWH�

GHO�PDWHULDO�HQ�OD�SODQWD�GHO�SURYHHGRU�TXH�GD�OXJDU�D�SHGLGRV�DFXPXODGRV��

XQD�KXHOJD�LQHVSHUDGD�HQ�OD�SODQWD�GHO�SURYHHGRU�R�HQ�XQD�GH�ODV�FRPSDxtDV�

TXH� UHDOL]DQ� HO� HQYtR�� XQ� SHGLGR� SHUGLGR� R� XQ� HPEDUTXH� GH� PDWHULDO�

LQFRUUHFWR�R�GHIHFWXRVR�

(O�WLHPSR�HQ�WRGD�JHVWLyQ�GH�H[LVWHQFLDV�HV�LPSRUWDQWH�\D�TXH�HVWR�SHUPLWLUi�TXH�ODV�

FDQWLGDGHV� VROLFLWDGDV� OOHJXHQ� HQ� HO� PRPHQWR� DGHFXDGR�� PXFKDV� YHFHV� HVWDV�

FDQWLGDGHV�UHTXHULGDV�QR�YDQ�D�OOHJDU�D�WLHPSR�\D�VHD�SRU�YDULRV�PRWLYRV�FRPR�HV�HO�

FDVR�GH�SUREOHPDV�GHQWUR�GHO�HQYtR��OR�FXDO�YDQ�RFDVLRQDU�IDOWDQWHV�GH�DUWtFXORV�GHQWUR�

GH�OD�RUJDQL]DFLyQ�\�QR�VH�ORJUH�XQ�EXHQ�DEDVWHFLPLHQWR��RULJLQDQGR�DVt�ORV�UHFODPRV�

SRU�SDUWHV�GHO�FOLHQWH�

� $SURYHFKDU ORV�GHVFXHQWRV�EDVDGRV�HQ�HO�WDPDxR�GHO�SHGLGR��+D\�FRVWRV�

UHODFLRQDGRV�FRQ�ORV�SHGLGRV��PDQR�GH�REUD��OODPDGDV�WHOHIyQLFDV��FDSWXUD��

HQYtR� SRVWDO�� HWF�� 3RU� OR� WDQWR�� PLHQWUDV� PiV� JUDQGH� VHD� HO� SHGLGR�� OD�

QHFHVLGDG� GH� RWURV� SHGLGRV� VH� UHGXFH�� $VLPLVPR�� ORV� FRVWRV� GH� HQYtR�

IDYRUHFHQ� ORV� SHGLGRV� PiV� JUDQGHV�� PLHQWUDV� PiV� JUDQGH� VHD� HO� HQYtR��

PHQRU�VHUi�HO�FRVWR�XQLWDULR�

/RV�FRVWRV�EDVDGRV�HQ�ODV�FDQWLGDGHV�GH�PDWHULDOHV�R�DUWtFXORV�VROLFLWDGRV�GHSHQGHUiQ�

ORV�GHVFXHQWRV�SRU�WDPDxR�GH�SHGLGR��DVt�OD�HPSUHVD�VH�EHQHILFLH�\�SXHGD�DEDVWHFHU�D�

WRGD�VX�GHPDQGD��/D�LPSRUWDQFLD�GH�ORV�LQYHQWDULRV�HV�VXPDPHQWH�FLUFXQVWDQFLDO�SDUD�

ORJUDU�XQ�DGHFXDGR�DEDVWHFLPLHQWR�DO�FOLHQWH�LQWHUQR�FRPR�H[WHUQR�

x )XQFLRQHV�GHO�LQYHQWDULR�

+HL]HU�	�5HQGHU������� VRVWLHQHQ�

(O�LQYHQWDULR�SXHGH�GDU�VHUYLFLR�D�YDULDV�IXQFLRQHV�TXH�DJUHJDQ�IOH[LELOLGDG�D�

ODV�RSHUDFLRQHV�GH�XQD�HPSUHVD��/DV�FXDWUR�IXQFLRQHV�GHO�LQYHQWDULR�VRQ�

9 ³'HVXQLU´�R�VHSDUDU�YDULDV�SDUWHV�GHO�SURFHVR�GH�SURGXFFLyQ��3RU�HMHPSOR��

VL� ORV� VXPLQLVWURV� GH� XQD� HPSUHVD� IOXFW~DQ�� TXL]i� VHD� QHFHVDULR� XQ�

LQYHQWDULR� DGLFLRQDO� SDUD� GHVXQLU� ORV� SURFHVRV� GH� SURGXFFLyQ� GH� ORV�

SURYHHGRUHV�

9 6HSDUDU�D�OD�HPSUHVD�GH�ODV�IOXFWXDFLRQHV�HQ�OD�GHPDQGD�\�SURSRUFLRQDU�XQ�

LQYHQWDULR�GH�ELHQHV�TXH�RIUH]FD�YDULHGDG�D�ORV�FOLHQWHV��7DOHV�LQYHQWDULRV�

VRQ�WtSLFRV�GH�ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�

9 7RPDU� YHQWDMD� GH� ORV� GHVFXHQWRV� SRU� FDQWLGDG�� SRUTXH� ODV� FRPSUDV� HQ�

JUDQGHV�FDQWLGDGHV�SXHGHQ�UHGXFLU�HO�FRVWR�GH�ORV�ELHQHV�\�VX�HQWUHJD�
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9 3URWHJHUVH�FRQWUD�OD�LQIODFLyQ�\�ORV�FDPELRV�D�OD�DO]D�HQ�ORV�SUHFLRV�

/DV�IXQFLRQHV�GH�ORV�LQYHQWDULRV�VLUYHQ�FRPR�KHUUDPLHQWD�SDUD�ORJUDU�XQ�EXHQ�IOXMR�GH�

PDWHULDOHV� GHQWUR� GHO� DOPDFpQ�� 6LQ� HPEDUJR� HO� WLHPSR� \� FDQWLGDG� VRQ� VXPDPHQWH�

VXVWDQFLDOHV��\D�TXH�HV�QHFHVDULR�SDUD�SRGHU�DEDVWHFHU�D�WRGD�GHPDQGD��$Vt�PLVPR�HO�

PDQWHQHU� LQYHQWDULRV� QRV� SRVLELOLWD� HIHFWXDU� IXQFLRQHV� GH� FRPSUDV�� SURGXFFLyQ� \�

YHQWDV� D� GLIHUHQWHV� QLYHOHV�� &DGD� IXQFLyQ� WLHQGH� D� FUHDU� GHPDQGDV� GH� LQYHQWDULR�

GLVWLQWDV� \� XQ� QLYHO� ySWLPR� GH� LQYHQWDULRV� HQ� ORV� SURFHVRV� GH� ODV� DFWLYLGDGHV� GH� OD�

RUJDQL]DFLyQ��

x 7LSRV GHO�LQYHQWDULR�

+HL]HU�	�5HQGHU������� DILUPDQ�

$� ILQ� GH� FXPSOLU� FRQ� ODV� IXQFLRQHV� GHO� LQYHQWDULR�� ODV� HPSUHVDV� PDQWLHQHQ�

FXDWUR�WLSRV�GH�LQYHQWDULR������LQYHQWDULR�GH�PDWHULDV�SULPDV������LQYHQWDULR�GH�

WUDEDMR� HQ� SURFHVR�� ��� LQYHQWDULR� SDUD� PDQWHQLPLHQWR�� UHSDUDFLyQ� \�

RSHUDFLRQHV��052���\�����LQYHQWDULR�GH�SURGXFWRV�WHUPLQDGRV�

(O� LQYHQWDULR�GH�PDWHULDV�SULPDV�VH�FRPSUy��SHUR�QR�VH�KD�SURFHVDGR��(VWH�

LQYHQWDULR�VH�SXHGH�XVDU�SDUD�GHVXQLU��HV�GHFLU��VHSDUDU��D�ORV�SURYHHGRUHV�GHO�

SURFHVR�GH�SURGXFFLyQ��6LQ�HPEDUJR��HO HQIRTXH�SUHIHULGR�FRQVLVWH�HQ�HOLPLQDU�

OD� YDULDELOLGDG� HQ� FDQWLGDG�� HQ� FDOLGDG� R� HQ� WLHPSR� GH� HQWUHJD SRU� SDUWH� GHO�

SURYHHGRU�� DVt�TXH� OD� VHSDUDFLyQ�QR�HV�QHFHVDULD��(O�:,3 �:RUN� ,Q�3URFHVV��

LQYHQWDULR GH� WUDEDMR� HQ� SURFHVR�� HV� GH� FRPSRQHQWHV� R�PDWHULDV� SULPDV� TXH�

KDQ� VXIULGR� FLHUWRV� FDPELRV� SHUR� QR HVWiQ� WHUPLQDGRV�� (O�:,3� H[LVWH� SRU� HO�

WLHPSR�UHTXHULGR�SDUD�KDFHU�XQ�SURGXFWR��OODPDGR�WLHPSR GHO FLFOR���5HGXFLU�

HO� WLHPSR�GHO� FLFOR� GLVPLQX\H� HO� LQYHQWDULR��&RQ� IUHFXHQFLD� HVWD� WDUHD� QR� HV�

GLItFLO� GXUDQWH� OD�PD\RU� SDUWH� GHO� WLHPSR� HQ� TXH� XQ� SURGXFWR� ³VH� KDFH´�� HQ�

UHDOLGDG�HVWi�RFLRVR��&RPR�VH PXHVWUD�HQ�OD�ILJXUD����HO�WLHPSR�GH�WUDEDMR�UHDO�

R�WLHPSR�³GH�FRUULGD´�HV�XQD�SHTXHxD�SRUFLyQ�GHO WLHPSR�GH�IOXMR�GHO�PDWHULDO��

TXL]i�WDQ�VyOR�GHO���SRU�FLHQWR�

(O� LQYHQWDULR� SRVHH� FRPR� ILQDOLGDG� IXQGDPHQWDO� DEDVWHFHU� D� OD� RUJDQL]DFLyQ� GH�

DUWtFXORV� LQGLVSHQVDEOHV�� SDUD� VX� LQFHVDQWH� \� UHJXODU� GHVHQYROYLPLHQWR�� HV� GHFLU�

PDQWHQHU�XQ�FRQWURO�HQ�IRUPD�SHUWLQHQWH��VHJ~Q�VHD�ORV�WLSRV�GH�LQYHQWDULR��$Vt�FRPR�

ORV� LQYHQWDULRV� GH� SURGXFWRV� HQ� SURFHVR� � VH� XVDQ� HQ� HO� SURFHVR� GH� HODERUDFLyQ� GHO�

SURGXFWR��ORV�LQYHQWDULRV�GH�PDWHULD�SULPD�ORV�FXDOHV�VH�QHFHVLWDQ�SDUD�OD�HODERUDFLyQ�

GH�SURGXFWRV�\�ORV�LQYHQWDULRV�GH�SURGXFWRV�WHUPLQDGRV��TXLHQHV�VRQ�ORV�TXH�DGTXLHUHQ�

ODV�HPSUHVDV�SDUD�VX�SRVLEOH�YHQWD��$Vt�WDPELpQ�RWURV�WLSRV�GH�LQYHQWDULRV�
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)LJXUD����&LFOR�GH�IOXMR�GHO�PDWHULDO
)XHQWH��3ULQFLSLRV GH�DGPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU�������

/RV� 052� VRQ� LQYHQWDULRV� GHGLFDGRV� D� VXPLQLVWURV� GH� PDQWHQLPLHQWR��

UHSDUDFLyQ�\�RSHUDFLRQHV QHFHVDULRV�SDUD�PDQWHQHU�SURGXFWLYRV�OD�PDTXLQDULD�

\�ORV�SURFHVRV��(VWRV�LQYHQWDULRV�H[LVWHQ�SRUTXH QR�VH�FRQRFHQ�OD�QHFHVLGDG�\�

ORV� WLHPSRV� GH� PDQWHQLPLHQWR� \� UHSDUDFLyQ� GH� DOJXQRV� HTXLSRV�� $XQTXH� OD

GHPDQGD� GHO� LQYHQWDULR� 052� VXHOH� VHU� XQD� IXQFLyQ� GH� ORV� SURJUDPDV� GH�

PDQWHQLPLHQWR��HV�QHFHVDULR DQWLFLSDU�ODV�GHPDQGDV�QR�SURJUDPDGDV�GH�052��

(O� LQYHQWDULR� GH� ELHQHV� WHUPLQDGRV� HVWi� FRQVWLWXLGR SRU� SURGXFWRV�

FRPSOHWDGRV�TXH�HVSHUDQ�VX�HPEDUTXH��/RV�ELHQHV� WHUPLQDGRV�SXHGHQ�HQWUDU�

HQ�LQYHQWDULR SRU�QR�FRQRFHU�ODV�GHPDQGDV�IXWXUDV�GHO�FOLHQWH�

x &RVWRV�GHO�LQYHQWDULR

&KDVH��-DFREV 	�$TXLODQR������� PDQLILHVWDQ�

$O�WRPDU�FXDOTXLHU�GHFLVLyQ�TXH�DIHFWH�HO�WDPDxR�GHO�LQYHQWDULR��HV�QHFHVDULR�

FRQVLGHUDU�ORV�FRVWRV�VLJXLHQWHV�

9 &RVWRV�GH�PDQWHQLPLHQWR��R�WUDQVSRUWH�� (VWD�DPSOLD�FDWHJRUtD�LQFOX\H�

ORV� FRVWRV� GH� ODV LQVWDODFLRQHV� GH� DOPDFHQDPLHQWR�� PDQHMR�� VHJXURV��

GHVSHUGLFLRV�\�GDxRV��REVROHVFHQFLD��GHSUHFLDFLyQ� LPSXHVWRV�\�HO�FRVWR�GH�

RSRUWXQLGDG� GHO� FDSLWDO�� &RPR� HV� REYLR�� ORV� FRVWRV� GH� PDQWHQLPLHQWR�

VXHOHQ IDYRUHFHU�ORV�QLYHOHV�GH�LQYHQWDULR�EDMRV�\ OD�UHSRVLFLyQ�IUHFXHQWH�

9 &RVWRV�GH� FRQILJXUDFLyQ� �R�FDPELR�GH�SURGXFFLyQ���/D� IDEULFDFLyQ�GH�

FDGD�SURGXFWR� FRPSUHQGH� OD�REWHQFLyQ�GHO�PDWHULDO� QHFHVDULR�� HO� DUUHJOR�

GH� ODV� FRQILJXUDFLRQHV� HVSHFtILFDV� HQ� HO� HTXLSR�� HO� OOHQDGR GHO� SDSHOHR�

UHTXHULGR��HO�FREUR�DSURSLDGR�GHO� WLHPSR�\�HO�PDWHULDO��\�OD�VDOLGD�GH�ODV�

H[LVWHQFLDV�DQWHULRUHV�
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6L�QR�KXELHUD�FRVWRV�QL�WLHPSR�SHUGLGR�DO�FDPELDU�GH�XQ�SURGXFWR�D�RWUR��

VH� SURGXFLUtDQ� PXFKRV� ORWHV� SHTXHxRV�� (VWR� UHGXFLUtD� ORV� QLYHOHV� GH�

LQYHQWDULR�� FRQ� XQ� DKRUUR� HQ� ORV� FRVWRV�� 8Q� GHVDItR� DFWXDO� HV� WUDWDU GH�

UHGXFLU� HVWRV� FRVWRV�GH� FRQILJXUDFLyQ�SDUD�SHUPLWLU� WDPDxRV�GH� ORWH�PiV�

SHTXHxRV��WDO�HV�OD�PHWD�GH XQ�VLVWHPD�MXVWR�D�WLHPSR��

9 &RVWRV�GH�SHGLGRV��(VWRV�FRVWRV�VH�UHILHUHQ�D�ORV�FRVWRV�DGPLQLVWUDWLYRV�\�

GH�RILFLQD�SRU�SUHSDUDU� OD�RUGHQ�GH�FRPSUD�R�SURGXFFLyQ��/RV� FRVWRV�GH�

SHGLGRV�LQFOX\HQ�WRGRV�ORV�GHWDOOHV��FRPR�HO�FRQWHR GH�SLH]DV�\�HO�FiOFXOR�

GH�ODV�FDQWLGDGHV�D�SHGLU��/RV�FRVWRV�DVRFLDGRV�FRQ�HO�PDQWHQLPLHQWR�GHO�

VLVWHPD QHFHVDULR� SDUD� UDVWUHDU� ORV� SHGLGRV� WDPELpQ� VH� LQFOX\HQ� HQ� HVWD�

FDWHJRUtD�

9 &RVWRV� GH� IDOWDQWHV��&XDQGR� ODV� H[LVWHQFLDV� GH� XQD� SLH]D� VH DJRWDQ�� HO�

SHGLGR�GHEH�HVSHUDU�KDVWD�TXH�ODV�H[LVWHQFLDV�VH�YXHOYDQ�D�VXUWLU�R�ELHQ�HV�

QHFHVDULR� FDQFHODUOR�� 6H� HVWDEOHFHQ� VROXFLRQHV� GH FRPSURPLVR� HQWUH�

PDQHMDU� H[LVWHQFLDV� SDUD� FXEULU� OD� GHPDQGD� \� FXEULU� ORV� FRVWRV� TXH�

UHVXOWDQ� SRU� IDOWDQWHV� (Q� RFDVLRQHV�� HV�PX\� GLItFLO� ORJUDU� XQ� HTXLOLEULR��

SRUTXH�TXL]i�QR�VHD�SRVLEOH�HVWLPDU�ODV�JDQDQFLDV�SHUGLGDV��ORV�HIHFWRV�GH�

ORV�FOLHQWHV�SHUGLGRV�R�ORV�FDVWLJRV�SRU�FXEULU�SHGLGRV�HQ�XQD�IHFKD�WDUGtD��

&RQ IUHFXHQFLD��HO�FRVWR�DVXPLGR�SRU�XQ�IDOWDQWH�HV�OLJHUDPHQWH�PiV�DOWR��

DXQTXH�FDVL�VLHPSUH�HV�SRVLEOH HVSHFLILFDU�XQ�UDQJR�GH�FRVWRV�

(VWDEOHFHU� OD� FDQWLGDG� FRUUHFWD� D�SHGLU� D� ORV�SURYHHGRUHV�R� HO� WDPDxR�GH ORV�

ORWHV� HQ� ODV� LQVWDODFLRQHV� SURGXFWLYDV� GH� OD� HPSUHVD� FRPSUHQGH� OD� E~VTXHGD�

GHO�FRVWR�WRWDO�PtQLPR�TXH�UHVXOWD�GH�ORV�HIHFWRV FRPELQDGRV�GH�FXDWUR�FRVWRV�

LQGLYLGXDOHV�� FRVWRV� GH PDQWHQLPLHQWR�� FRVWRV� GH� FRQILJXUDFLyQ�� FRVWRV� GH

SHGLGRV�\�FRVWRV�GH�IDOWDQWHV��'HVGH�OXHJR��OD�RSRUWXQLGDG�GH�HVWRV�SHGLGRV�HV�

XQ�IDFWRU�FUtWLFR�TXH�SXHGH WHQHU�XQ�LPSDFWR�HQ�HO�FRVWR�GHO�LQYHQWDULR�

/RV� FRVWRV� HQ� LQYHQWDULRV� VRQ� ORV� FRVWRV� YLQFXODGRV� FRQ� HO� DOPDFHQDPLHQWR��

DSURYLVLRQDPLHQWR��\�HO�PDQWHQLPLHQWR�GXUDQWH�XQ�HVWDEOHFLGR�WLHPSR��(VWRV�D�VX�YH]�

UHSUHVHQWDQ�HO�����GHO�YDORU�GH�LQYHQWDULR�XWLOL]DEOH��(O�LQYHQWDULR�HV�HO�DFWLYR�GRQGH�

VH� RULJLQDQ� PD\RUHV� GHVHPEROVRV� SRU� OR� TXH� KDFH� IXQGDPHQWDO� GHVDUUROODU� GLFKRV�

FRVWRV�� $GHPiV� HVWRV� SXHGHQ� RULJLQDU� HO� UHVXOWDGR� GH� UHDOL]DU� HO� UHTXHULPLHQWR GH�

PDWHULDOHV��HV�GHFLU�OD�FDQWLGDG�H[DFWD�GH�HVWD�PDQHUD�UHGXFLU�ORV�FRVWRV�
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�������� &DQWLGDG�

+HL]HU�	�5HQGHU������� VRVWLHQHQ�

(O�PRGHOR� GH� OD� FDQWLGDG� HFRQyPLFD� D� RUGHQDU HV� XQD� GH� ODV� WpFQLFDV PiV�

DQWLJXDV�\�FRQRFLGDV�TXH�VH�XWLOL]DQ�SDUD�HO�FRQWURO�GH�LQYHQWDULRV� (VWD�WpFQLFD�

HV�UHODWLYDPHQWH IiFLO�GH�XVDU�\�VH�EDVD�HQ�YDULRV�VXSXHVWRV�

x /D�GHPDQGD�HV�FRQRFLGD��FRQVWDQWH�H�LQGHSHQGLHQWH�

x (O�WLHPSR�GH�HQWUHJD�HV�GHFLU��HO�WLHPSR�HQWUH�FRORFDU�\�UHFLELU�OD�RUGHQ�VH�

FRQRFH�\�HV�FRQVWDQWH�

x /D�UHFHSFLyQ�GHO�LQYHQWDULR�HV�LQVWDQWiQHD�\�FRPSOHWD��(Q�RWUDV�SDODEUDV��HO�

LQYHQWDULR�GH�XQD RUGHQ�OOHJD�HQ�XQ�ORWH�DO�PLVPR�WLHPSR�

x /RV�GHVFXHQWRV�SRU�FDQWLGDG�QR�VRQ�SRVLEOHV�

x /RV� ~QLFRV� FRVWRV� YDULDEOHV� VRQ� HO� FRVWR� GH� SUHSDUDU� R� FRORFDU� XQD� RUGHQ�

�FRVWR� GH� SUHSDUDFLyQ�� \ HO� FRVWR� GH�PDQWHQHU� R� DOPDFHQDU� LQYHQWDULRV� D�

WUDYpV�GHO�WLHPSR��FRVWR�GH�PDQWHQHU�R�OOHYDU���(VWRV�FRVWRV�VH�DQDOL]DURQ�HQ�

OD�VHFFLyQ�DQWHULRU�

x /RV�IDOWDQWHV��LQH[LVWHQFLD��VH�HYLWDQ�SRU�FRPSOHWR�VL�ODV�yUGHQHV�VH�FRORFDQ�

HQ�HO�PRPHQWR�FRUUHFWR�

/D�FDQWLGDG�D�SHGLU�WUDWD�GH�GHVFXEULU��HO�PRQWR�GH�SHGLGR�TXH�GLVPLQX\D�DO�PtQLPR�HO�

FRVWR�WRWDO�GHO�LQYHQWDULR�GH�OD�RUJDQL]DFLyQ��$Vt�PLVPR��SDUD�HOOR�VH�WLHQH�TXH�HVWLPDU�

XQ�YDORU�GH�OD�GHPDQGD�SDUD�UHDOL]DU�OD�FDQWLGDG� QHFHVDULD��6LHQGR�DVt��VH�WLHQH�FRPR�

)LJXUD����8VR GHO�LQYHQWDULR�D�WUDYpV�GHO�WLHPSR

)XHQWH��3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU�������
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KHUUDPLHQWD�DO�PRGHOR�GH� OD� FDQWLGDG�GH�SHGLGR� HO� FXDO�SURSRUFLRQD� OD�PHMRU� IRUPD�

SDUD� WRPDU� GHFLVLRQHV� HQ� EDVH� D� FRPSUDU� \� RUJDQL]DU� OD� SURGXFFLyQ� HQ� XQD�

RUJDQL]DFLyQ�

&RQ�HVWRV�VXSXHVWRV��OD�JUiILFD�GH�XVR�GHO�LQYHQWDULR�D�WUDYpV�GHO�WLHPSR�WLHQH�

IRUPD� GH� GLHQWH� GH VLHUUD�� FRPR� VH� LOXVWUD� HQ� OD� ILJXUD� ��� (Q� HVWD� ILJXUD�� 4�

UHSUHVHQWD� OD� FDQWLGDG� TXH� VH� RUGHQD�� 6L� VH WUDWD� GH� ���� YHVWLGRV�� ORV� ����

YHVWLGRV� OOHJDQ�DO�PLVPR�WLHPSR��FXDQGR�VH�UHFLEH� OD�RUGHQ���3RU� OR� WDQWR��HO�

QLYHO� GH� LQYHQWDULR� VDOWD� GH� �� D� ���� YHVWLGRV�� (Q� JHQHUDO�� FXDQGR� OOHJD� XQD�

RUGHQ� HO� QLYHO� GH� LQYHQWDULR� DXPHQWD� GH� �� D� 4� XQLGDGHV�� 'HELGR� D� TXH� OD�

GHPDQGD�HV�FRQVWDQWH�D�WUDYpV�GHO�WLHPSR��HO�LQYHQWDULR GLVPLQX\H�D�XQD�WDVD�

FRQVWDQWH HQ�HO�WLHPSR���9HD�ODV�UHFWDV�LQFOLQDGDV�GH�OD�ILJXUD�����&DGD�YH]�TXH�

HO�QLYHO�GHO�LQYHQWDULR�OOHJD�D����VH�FRORFD�\�UHFLEH�XQD�QXHYD�RUGHQ��\�HO�QLYHO�

GHO� LQYHQWDULR VH� HOHYD� GH� QXHYR� D� 4� XQLGDGHV� �UHSUHVHQWDGR� SRU� ODV� UHFWDV�

YHUWLFDOHV���(VWH�SURFHVR�FRQWLQ~D�HQ�IRUPD�LQGHILQLGD�D�WUDYpV�GHO�WLHPSR�

x 0LQLPL]DFLyQ�GH�FRVWRV

+HL]HU�	�5HQGHU������� PDQLILHVWDQ�

(O�REMHWLYR�GH�OD�PD\RUtD�GH�ORV�PRGHORV�GH�LQYHQWDULR�HV�PLQLPL]DU�ORV�FRVWRV�

WRWDOHV��&RQ�ORV�VXSXHVWRV�TXH�VH�DFDEDQ�GH�GDU��ORV�FRVWRV�VLJQLILFDWLYRV�VRQ�HO�

FRVWR�GH�SUHSDUDFLyQ��X�RUGHQDU��\�HO�FRVWR�GH�PDQWHQHU��R�OOHYDU���7RGRV�ORV�

GHPiV� FRVWRV�� FRPR� HO� FRVWR� GHO� LQYHQWDULR� HQ� Vt�� VRQ� FRQVWDQWHV�� 'H� HVWD�

IRUPD��VL�PLQLPL]DPRV�OD�VXPD�GH�ORV�FRVWRV�GH�SUHSDUDU�\�PDQWHQHU��WDPELpQ�

PLQLPL]DUHPRV�HO�FRVWR�WRWDO��3DUD�D\XGDU�D�YLVXDOL]DU�OR�DQWHULRU��HQ�OD�ILJXUD�

�� JUDILFDPRV�ORV�FRVWRV�WRWDOHV�FRPR�IXQFLyQ�GH�OD�FDQWLGDG�D�RUGHQDU��4��(O�

WDPDxR�ySWLPR�GHO�ORWH��4
��VHUi�OD�FDQWLGDG�TXH�PLQLPLFH�ORV�FRVWRV�WRWDOHV��

&RQIRUPH� DXPHQWD� OD� FDQWLGDG� RUGHQDGD�� GLVPLQX\H� HO� Q~PHUR� WRWDO� GH�

yUGHQHV�FRORFDGDV�SRU�DxR��(QWRQFHV��VL�OD�FDQWLGDG�RUGHQDGD�VH�LQFUHPHQWD��HO�

FRVWR� DQXDO� GH� SUHSDUDU� X� RUGHQDU� GLVPLQX\H�� 3HUR� VL� DXPHQWD� OD� FDQWLGDG�

RUGHQDGD��HO�FRVWR GH�PDQWHQHU�WDPELpQ�DXPHQWD�GHELGR�D�TXH�VH�PDQWLHQH�XQ�

LQYHQWDULR�SURPHGLR�PD\RU�

&RPR� VH� SXHGH� REVHUYDU� HQ� OD� ILJXUD� ���� XQD� UHGXFFLyQ� GH� ORV� FRVWRV� GH�

PDQWHQHU�R�SUHSDUDU�UHGXFLUi�OD�FXUYD�GH�FRVWR�WRWDO��8QD�UHGXFFLyQ�HQ�OD�FXUYD�

GHO�FRVWR�GH�SUHSDUDFLyQ�WDPELpQ�UHGXFH�OD�FDQWLGDG�ySWLPD�D�RUGHQDU��WDPDxR�

GHO�ORWH���$GHPiV��ORV�ORWHV�GH�PHQRU�WDPDxR�WLHQHQ�XQ�LPSDFWR SRVLWLYR�HQ�OD�

FDOLGDG�\�OD�IOH[LELOLGDG�GH�SURGXFFLyQ��(Q�7RVKLED��HO�FRQJORPHUDGR�MDSRQpV�



��

TXH� YDOH� FXDUHQWD� PLO� PLOORQHV� GH� GyODUHV�� ORV� PRGHORV� SXHGHQ� FDPELDU�

DXQTXH�ORV�WUDEDMDGRUHV�VyOR�KD\DQ�IDEULFDGR�GLH]�FRPSXWDGRUDV�SRUWiWLOHV�GH�

XQ� PRGHOR�� (VWD� IOH[LELOLGDG� HQ� HO� WDPDxR� GHO� ORWH� KD� SHUPLWLGR� D� 7RVKLED�

PRYHUVH� KDFLD� XQ� VLVWHPD� GH� SHUVRQDOL]DFLyQ� PDVLYD� FRQ� ³FRQVWUXFFLyQ� SRU�

SHGLGR´�� OR� FXDO� HV� XQD� KDELOLGDG� LPSRUWDQWH� HQ� XQD� LQGXVWULD� FRQ� FLFORV� GH�

YLGD�GHO�SURGXFWR�TXH�VH�PLGHQ�HQ�PHVHV�\�QR�HQ�DxRV�

(O�REMHWLYR�GH�WRGD�HPSUHVD�HV�PLQLPL]DU�ORV�FRVWRV�HQ�LQYHQWDULRV��(O� LQYHQWDULR�HV�

XQ�HOHPHQWR�FODYH�TXH� WLHQH�XQ�SDSHO� LPSRUWDQWH� HQ�SRVLELOLWDU�HO� HTXLOLEULR�HQWUH� OD�

GHPDQGD� \� HO� DEDVWHFLPLHQWR�� VLQ� HPEUDJR� VH� GHEH� GH� WHQHU�PD\RU� FXLGDGR� FRQ� ODV�

H[LVWHQFLDV�SXHVWR�VH� WLHQH�TXH�PLQLPL]DU� ORV�JDVWRV�\�PD[LPL]DU� ODV�XWLOLGDGHV��$Vt�

PLVPR�SHUPLWLHQGR�OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD�GHO�FOLHQWH�

(Q�OD�ILJXUD�����VH�SXHGH�REVHUYDU�TXH�OD�FDQWLGDG�ySWLPD�D�RUGHQDU�DSDUHFH�HQ�

HO�SXQWR�GRQGH�OD�FXUYD�GHO�FRVWR�SRU�RUGHQDU�VH�FUX]D�FRQ�OD�FXUYD�GHO�FRVWR�

GH�PDQWHQHU�HO�LQYHQWDULR��(VWR�QR�RFXUULy�DVt�SRU�FDVXDOLGDG��&RQ�HO�PRGHOR�

(24��OD�FDQWLGDG�ySWLPD�D�RUGHQDU�DSDUHFHUi�HQ�HO�SXQWR�GRQGH�HO�FRVWR�WRWDO�

GH�SUHSDUDFLyQ�HV�LJXDO�DO�FRVWR�WRWDO�GH�PDQWHQHU� 8VDUHPRV�HVWH�KHFKR�SDUD�

GHVDUUROODU�ODV�HFXDFLRQHV�TXH�SURSRUFLRQDQ�GLUHFWDPHQWH�HO�YDORU�GH�4
��

8VDQGR� ODV�VLJXLHQWHV�YDULDEOHV��SRGHPRV�GHWHUPLQDU� ORV�FRVWRV�GH�RUGHQDU�\�

PDQWHQHU�\�GHVSHMDU�4
�

)LJXUD�����&RVWR�WRWDO�FRPR�IXQFLyQ�GH�OD�FDQWLGDG�D�RUGHQDU

)XHQWH��3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU�������



��

4� �1~PHUR�GH�XQLGDGHV�SRU�RUGHQ

4
� �1~PHUR�ySWLPR�GH�XQLGDGHV�D�RUGHQDU��(24�

'� �'HPDQGD�DQXDO�HQ�XQLGDGHV�SDUD�HO�DUWtFXOR�HQ�LQYHQWDULR

6� �&RVWR�GH�RUGHQDU�R�GH�SUHSDUDFLyQ�SDUD�FDGD�RUGHQ

+� �&RVWR�GH�PDQWHQHU�R�OOHYDU�LQYHQWDULR�SRU�XQLGDG�SRU�DxR

��� &RVWR� DQXDO� GH� SUHSDUDFLyQ�  � �1~PHUR� GH� yUGHQHV� FRORFDGDV� SRU� DxR�� [

�&RVWR�GH�SUHSDUDFLyQ�X�RUGHQDU�SRU�RUGHQ�

&RVWR�DQXDO�GH�SUHSDUDFLyQ ൬
�

�
൰ ሺ�ሻ

����

&ſƌŵƵůĂ�ϭϮ͗��ŽƐƚŽ�ĂŶƵĂů�ĚĞ�ƉƌĞƉĂƌĂĐŝſŶ
'RQGH�

'��'HPDQGD�DQXDO

4��1~PHUR�GH�XQLGDGHV�HQ�FDGD�RUGHQ

6��&RVWR�GH�SUHSDUDFLyQ�X�RUGHQDU�SRU�RUGHQ

�� &RVWR� DQXDO� GH� PDQWHQHU�  � �1LYHO� GH� LQYHQWDULR� SURPHGLR�� [� �&RVWR� GH�

PDQWHQHU�SRU�XQLGDG�SRU�DxR�

&RVWR�DQXDO�GH�SUHSDUDFLyQ ൬
�

ʹ
൰ ሺ�ሻ

����

&ſƌŵƵůĂ�ϭϯ͗��ŽƐƚŽ�ĂŶƵĂů�ĚĞ�ŵĂŶƚĞŶĞƌ
'RQGH�

4��&DQWLGDG�D�RUGHQDU

+��&RVWR�GH�PDQWHQHU�SRU�XQLGDG�SRU�DxR

�� /D� FDQWLGDG� ySWLPD� D� RUGHQDU� VH� HQFXHQWUD� FXDQGR� HO� FRVWR� DQXDO� GH�

SUHSDUDFLyQ�HV�LJXDO�DO�FRVWR�DQXDO�GH�PDQWHQHU��D�VDEHU�

&DQWLGDG�ySWLPD�D�RUGHQDU� ඨ
�'6

+

����

&ſƌŵƵůĂ�ϭϰ͗��ĂŶƚŝĚĂĚ�ſƉƚŝŵĂ�Ă�ŽƌĚĞŶĂƌ
7DPELpQ� SRGHPRV� GHWHUPLQDU� HO� Q~PHUR� HVSHUDGR� GH� yUGHQHV� FRORFDGDV�

GXUDQWH�HO�DxR��1��\�HO�WLHPSR�HVSHUDGR�HQWUH�yUGHQHV��7��FRPR�VLJXH�

1~PHUR�HVSHUDGR�GH�yUGHQHV �1 ൬
'HPDQGD

&DQWLGDG�D�RUGHQDU
൰ ൌ

'

4

����

&ſƌŵƵůĂ�ϭϱ͗�EƷŵĞƌŽ�ĞƐƉĞƌĂĚŽ�ĚĞ�ſƌĚĞŶĞƐ

7 
1~PHUR�GH�GtDV�GH�WUDEDMR�SRU�DxR

1

����

&ſƌŵƵůĂ�ϭϲ͗�dŝĞŵƉŽ�ĞƐƉĞƌĂĚŽ�ĞŶƚƌĞ�ſƌĚĞŶĞƐ
'RQGH�

7��7LHPSR�HVSHUDGR�HQWUH�yUGHQHV



��

0RGHOR� UREXVWR� 8Q� EHQHILFLR� GHO� PRGHOR� (24� HV� TXH� HV� UREXVWR�� 3RU�

UREXVWR� HQWHQGHPRV� TXH� SURSRUFLRQD� UHVSXHVWDV� VDWLVIDFWRULDV� LQFOXVR� FRQ�

YDULDFLRQHV�VXVWDQFLDOHV�HQ�VXV�SDUiPHWURV��&RPR KHPRV�REVHUYDGR��D�PHQXGR�

HV� GLItFLO� GHWHUPLQDU� FRQ� SUHFLVLyQ� ORV� FRVWRV� GH� RUGHQDU� \� PDQWHQHU

LQYHQWDULRV�� (Q� FRQVHFXHQFLD�� XQ�PRGHOR� UREXVWR� UHVXOWD� YHQWDMRVR�� (O� FRVWR�

WRWDO� GHO� (24� FDPELD SRFR� HQ� ODV� FHUFDQtDV� GHO�PtQLPR�� /D� FXUYD� HV� SRFR�

SURIXQGD��(VWR�VLJQLILFD�TXH�OD�YDULDFLyQ�HQ�ORV FRVWRV�GH�SUHSDUDFLyQ��HQ�ORV�

FRVWRV� GH� PDQWHQHU�� HQ� OD� GHPDQGD� R� LQFOXVR� HQ� HO� (24� FUHD� GLIHUHQFLDV

UHODWLYDPHQWH�PRGHVWDV�HQ�HO�FRVWR�WRWDO��

3RGHPRV�FRQFOXLU�TXH�HO�PRGHOR�(24�HV��VLQ�GXGD��UREXVWR��\�TXH�ORV�HUURUHV�

VLJQLILFDWLYRV�QR�FRVWDUiQ�PXFKR��(VWH�DWULEXWR�GHO�PRGHOR�(24�UHVXOWD�PX\�

FRQYHQLHQWH�GHELGR�D�TXH�QXHVWUD�FDSDFLGDG SDUD�SURQRVWLFDU�FRQ�SUHFLVLyQ�OD�

GHPDQGD��HO�FRVWR�GH�RUGHQDU�\�HO�FRVWR�GH�PDQWHQHU�HV�OLPLWDGR�

x 3XQWRV�GH�UHRUGHQ

+HL]HU�	�5HQGHU������� VRVWLHQHQ�

$KRUD� TXH� GHFLGLPRV� FXiQWR� RUGHQDU�� DQDOL]DPRV� OD� VHJXQGD� SUHJXQWD� GHO�

LQYHQWDULR��FXiQGR�RUGHQDU�

/RV�PRGHORV�GH� LQYHQWDULR� VHQFLOORV�DVXPHQ�TXH� OD� UHFHSFLyQ�GH� OD�RUGHQ�HV�

LQVWDQWiQHD�� (Q� RWUDV� SDODEUDV�� VXSRQHQ� ���� TXH� XQD� HPSUHVD� FRORFDUi� XQD�

RUGHQ�FXDQGR�HO�QLYHO�GH�LQYHQWDULR�GH�XQ�DUWtFXOR GDGR�OOHJXH�D�FHUR��\�����TXH�

ORV�DUWtFXORV�VROLFLWDGRV�VH�UHFLELUiQ�GH�LQPHGLDWR��6LQ�HPEDUJR��HO WLHPSR�TXH�

WUDQVFXUUH�HQWUH� OD�FRORFDFLyQ�GH� OD�RUGHQ�\�VX�UHFHSFLyQ�� OODPDGR�WLHPSR�GH�

HQWUHJD� R� WLHPSR� GH� DEDVWHFLPLHQWR�� WRPD� GHVGH� XQDV� FXDQWDV� KRUDV� KDVWD�

YDULRV�PHVHV��$Vt��OD�GHFLVLyQ�GH FXiQGR�RUGHQDU�VXHOH�H[SUHVDUVH�HQ�WpUPLQRV�

GH�XQ�523��5HRUGHU�3RLQW��SXQWR�GH�UHRUGHQ� HO�QLYHO�GH�LQYHQWDULR�HQ�HO�FXDO

GHEH�FRORFDUVH�OD�RUGHQ��YHD�OD�ILJXUD�����

(O�SXQWR�GH�UHRUGHQ�HV�VXPDPHQWH�LPSRUWDQWH�QR�QHFHVDULDPHQWH�SDUD�OD�RSWLPL]DFLyQ�

GHO�LQYHQWDULR��VLQR�TXH�HV�HO�IDVH�GH�LQYHQWDULR�GH�XQ��PDWHULDO�HQ�HO�FXDO�VH�PDQLILHVWD�

OD� QHFHVLGDG� GH� HMHFXWDU� XQ� SHGLGR�� WHQLHQGR� HQ� FXHQWD� OD� GHPDQGD�� LQYHQWDULR� GH�

VHJXULGDG� \� HO� WLHPSR� GH� HQWUHJD� $Vt� PLVPR� HV� HO� TXH� GHWHUPLQD� HQ� EDVH� D� ORV�

SURQyVWLFRV�GH�GHPDQGD��GHWHUPLQDU�XQD�RSWLPL]DFLyQ� DOWD�GH� � LQYHQWDULR��(VWR� D� VX�

YH]�FRQVWLWX\H�HO�SURQyVWLFR�GH�OD�GHPDQGD�\�HO�QLYHO�GH�VHUYLFLR�



��

(O�SXQWR�GH�UHRUGHQ��523��VH�GD�FRPR�

��� ൌ � � � ����

&ſƌŵƵůĂ�ϭϳ ͗�WƵŶƚŽ�ĚĞ�ƌĞŽƌĚĞŶ
'RQGH�

G��'HPDQGD�SRU�GtD

/��7LHPSR�GH�HQWUHJD�GH�QXHYD�RUGHQ�HQ�GtDV

(VWD�HFXDFLyQ�GHO�523�VXSRQH�TXH�OD�GHPDQGD�GXUDQWH�HO�WLHPSR�GH�HQWUHJD�\�

HO� WLHPSR� GH� HQWUHJD� HQ� Vt� VRQ� FRQVWDQWHV�� &XDQGR� QR� HV� DVt�� HV� QHFHVDULR�

DJUHJDU�LQYHQWDULR�DGLFLRQDO��D�PHQXGR�OODPDGR�LQYHQWDULR�GH�VHJXULGDG�

/D�GHPDQGD�SRU�GtD��G��VH�HQFXHQWUD�GLYLGLHQGR�OD�GHPDQGD�DQXDO��'��HQWUH�HO�

Q~PHUR�GH�GtDV�GH�WUDEDMR�DO�DxR�

� ൌ
�

�ï���� �� �À�� ������� �� �� �Ó�

����

&ſƌŵƵůĂ�ϭϴ͗��ĞŵĂŶĚĂ�ƉŽƌ�ĚşĂ

x 0RGHOR�GH OD�FDQWLGDG�HFRQyPLFD�D�SURGXFLU

+HL]HU�	�5HQGHU������� PHQFLRQDQ�

(Q�HO�PRGHOR�GH�LQYHQWDULR�TXH�YLPRV�SUHYLDPHQWH��VH�VXSRQH�TXH�OD�RUGHQ�VH�

UHFLEH� FRPSOHWD� DO� PLVPR� WLHPSR�� 6LQ� HPEDUJR�� HQ� RFDVLRQHV� ODV� HPSUHVDV�

UHFLEHQ�HO� LQYHQWDULR�GXUDQWH�HO�FXUVR�GH�DOJ~Q�SHULRGR��(VRV�FDVRV�UHTXLHUHQ�

XQ�PRGHOR�GLVWLQWR��TXH�QR�QHFHVLWH�HO�VXSXHVWR�GH�OD�HQWUHJD�LQVWDQWiQHD�

(VWH�PRGHOR�VH�DSOLFD�HQ�GRV�FLUFXQVWDQFLDV������FXDQGR�HO�LQYHQWDULR�IOX\H�GH�

PDQHUD� FRQWLQXD� R� VH� DFXPXOD� GXUDQWH� XQ� SHULRGR� GHVSXpV� GH� FRORFDU� XQD�

)LJXUD�����&XUYD�GHO SXQWR�GH�UHRUGHQ��523�

)XHQWH��3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU�������



��

RUGHQ��\�����FXDQGR�ODV�XQLGDGHV�VH�SURGXFHQ�\�YHQGHQ�HQ�IRUPD�VLPXOWiQHD��

%DMR� HVWDV� FLUFXQVWDQFLDV� VH� WRPDQ�HQ�FXHQWD� OD� WDVD�GH�SURGXFFLyQ�GLDULD� �R�

IOXMR�GH�LQYHQWDULR��\�OD� WDVD�GH�GHPDQGD�GLDULD��(Q�OD�ILJXUD��� VH�PXHVWUDQ�

ORV�QLYHOHV�GH�LQYHQWDULR�HQ�IXQFLyQ�GHO�WLHPSR�

'DGR� TXH� HVWH� PRGHOR� HV� HVSHFLDOPHQWH� DGHFXDGR� SDUD� ORV� HQWRUQRV� GH�

SURGXFFLyQ��VH�FRQRFH�FRPR�HO�PRGHOR�GH�OD�FDQWLGDG�HFRQyPLFD�D�SURGXFLU��

(V�~WLO�FXDQGR�HO�LQYHQWDULR�VH�DFXPXOD�GH�PDQHUD�FRQWLQXD�HQ�HO�WLHPSR�\�VH�

FXPSOHQ�ORV�VXSXHVWRV�WUDGLFLRQDOHV�GH�OD�FDQWLGDG�HFRQyPLFD�D�RUGHQDU��(VWH�

PRGHOR� VH� REWLHQH� LJXDODQGR� HO� FRVWR� GH� RUGHQDU� R� SUHSDUDU� DO� FRVWR� GH�

PDQWHQHU� \� GHVSHMDQGR� HO� WDPDxR� GHO� ORWH� ySWLPR�� 4
�� 8VDQGR� OD� VLJXLHQWH�

VLPERORJtD� HV� SRVLEOH� GHWHUPLQDU� OD� H[SUHVLyQ� GHO� FRVWR� DQXDO� GH� PDQWHQHU�

LQYHQWDULR�SDUD�OD�FDQWLGDG�HFRQyPLFD�D�SURGXFLU�

4� �Q~PHUR�GH�XQLGDGHV�SRU�RUGHQ

+� �&RVWR�GH�PDQWHQHU�LQYHQWDULR�SRU�XQLGDG�SRU�DxR

S� �7DVD�GH�SURGXFFLyQ�GLDULD

G� �7DVD�GH�GHPDQGD�GLDULD��R�WDVD�GH�XVR

W� �/RQJLWXG�GH�OD�FRUULGD�GH�SURGXFFLyQ�HQ�GtDV�

ሺ&0,ሻ �1,3� ��ሺ���ሻ ����

&ſƌŵƵůĂ�ϭϵ͗��ŽƐƚŽ�ĂŶƵĂů�ĚĞ�ŵĂŶƚĞŶĞƌ�ŝŶǀĞŶƚĂƌŝŽƐ
'RQGH�

&0,��&RVWR�DQXDO�GH�PDQWHQHU�LQYHQWDULRV

1,3��1LYHO�GH�LQYHQWDULR�SURPHGLR

&08��&RVWR�GH�PDQWHQHU�SRU�XQLGDG�SRU�DxR

)LJXUD�����&DPELRV�HQ�ORV�QLYHOHV�GH�LQYHQWDULR DO�SDVR�GHO�WLHPSR

)XHQWH��3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��+HL]HU�	�5HQGHU�������



��

ሺ1,3ሻ �
1LYHO�GH�LQYHQWDULR�Pi[LPR

�

����

&ſƌŵƵůĂ�ϮϬ͗�EŝǀĞů�ĚĞ�ŝŶǀĞŶƚĂƌŝŽ�ƉƌŽŵĞĚŝŽ

ሺ1LYHO�GH�LQYHQWDULR�Pi[LPRሻ ��73&� � �78&� ����

&ſƌŵƵůĂ�Ϯϭ͗�EŝǀĞů�ĚĞ�ŝŶǀĞŶƚĂƌŝŽ�ŵĄǆŝŵŽ
'RQGH�

73&��7RWDO�SURGXFLGR�GXUDQWH�OD�FRUULGD�GH�SURGXFFLyQ

1,3��7RWDO�XVDGR�GXUDQWH�OD�FRUULGD�GH�SURGXFFLyQ

�������� 7LHPSR�

%DOORX�������ϭϴ VRVWLHQH�
(O� WLHPSR�GH� FLFOR�GH�SHGLGR� HV� HO� WLHPSR� WUDQVFXUULGR�HQWUH� HO�PRPHQWR� HQ�

TXH�VH�OHYDQWD�XQ�SHGLGR�GH�FOLHQWH��XQD�RUGHQ�GH�FRPSUD�R�XQD�VROLFLWXG�GHO�

VHUYLFLR�\�HO�PRPHQWR�HQ�TXH�HO�SURGXFWR�R�VHUYLFLR�HV�UHFLELGR�SRU�HO�FOLHQWH�

(O�FLFOR�GHO�SHGLGR FRQWLHQH�WRGRV�ORV�HYHQWRV�UHODFLRQDGRV�FRQ�HO�WLHPSR�TXH�

GD�IRUPD�DO�WLHPSR�WRWDO�UHTXHULGR�SDUD�TXH�XQ�FOLHQWH�UHFLED�XQ�SHGLGR��(Q�OD�

ILJXUD��� VH�SUHVHQWD�XQD�LOXVWUDFLyQ�GH�ORV�FRPSRQHQWHV�TXH�IRUPDQ�XQ�FLFOR�

GH�SHGLGR�WtSLFR��2EVHUYH�TXH�ORV�HOHPHQWRV�LQGLYLGXDOHV�GHO�WLHPSR�GHO�FLFOR�

GHO� SHGLGR� VRQ� HO� WLHPSR� GH� WUDQVPLVLyQ�� HO� WLHPSR� GH� SURFHVDPLHQWR� GH�

SHGLGR�� HO� WLHPSR� GH� HQWUHJD�� (VWRV� HOHPHQWRV� VH� FRQWURODQ� GLUHFWD� R�

LQGLUHFWDPHQWH�PHGLDQWH�OD�HOHFFLyQ�\�HO�GLVHxR�GH�PpWRGRV�GH�WUDQVPLVLyQ�GH�

SHGLGRV�� SROtWLFDV� GH� LQYHQWDULR�DOPDFHQDPLHQWR�� SURFHGLPLHQWRV� GH�

SURFHVDPLHQWR�GH�SHGLGRV��PRGRV�GH�WUDQVSRUWH�\�PpWRGRV�GH�SURJUDPDFLyQ�

(O� WLHPSR� � GH� WUDQVPLVLyQ� GHO� SHGLGR� SXHGH� HVWDU� FRPSXHVWR� SRU� YDULRV�

HOHPHQWRV� GH� WLHPSR�� GHSHQGLHQGR� GHO�PpWRGR� XWLOL]DGR� SDUD� FRPXQLFDU� ORV�

SHGLGRV��8Q� VLVWHPD� GH� FRPXQLFDFLyQ� HOHFWUyQLFR� \� SRU� YHQGHGRU� WHQGUi� XQ�

WLHPSR�GH�WUDQVPLVLyQ�GH�SHGLGR�FRPSXHVWR�SRU�HO�WLHPSR TXH�HO�YHQGHGRU�\�OD�

RILFLQD�GH�YHQWDV�UHWLHQHQ�HO�SHGLGR�DQWHV�GH�WUDQVPLWLUOR��\�SRU�HO�WLHPSR�TXH�

HO�SHGLGR�VH�HQFXHQWUH�HQ�HO�FDQDO�GH�WUDQVPLVLyQ��8Q�SHGLGR�SUHSDUDGR�SRU�HO�

FOLHQWH�PiV�XQD�WUDQVPLVLyQ��HOHFWUyQLFD�WHQGUi�XQ�WLHPSR�GH�WUDQVPLVLyQ�WRWDO�

HTXLYDOHQWH�D�XQD� OODPDGD� WHOHIyQLFD�� ID[�� LQWHUFDPELR�HOHFWUyQLFR�GH�GDWRV�R�

XWLOL]DFLyQ�GH�XQ�VLWLR�ZHE��(Q�RFDVLRQHV�SRGUtD� VHU� LPSRUWDQWH� LQFOXLU��HQ�HO�

ϭϴ %DOORX��5��+����������/RJtVWLFD�$VPLQLVWUDFLyQ�GH�OD�FDGHQD�GH�VXPLQLVWUR ��WD�HG����0p[LFR��3HDUVRQ�
(GXFDFLyQ�
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WLHPSR�GHO�FLFOR�GHO��SHGLGR�HO�WLHPSR�TXH�OH�WRPD�DO�FOLHQWH�OOHQDU�XQ�SHGLGR�

HO�WLHPSR�HQWUH�ODV�YLVLWDV�GH�ORV�YHQGHGRUHV�

2WUR�FRPSRQHQWH�SULQFLSDO�GHO�WLHPSR�GHO�FLFOR�GHO�SHGLGR�HV�OR�TXH�GXUD SDUD�

HO� SURFHVDPLHQWR� GHO� SHGLGR� \� HQVDPEODGR�� (O� SURFHVDPLHQWR� GHO� SHGLGR�

LPSOLFD� DFWLYLGDGHV� FRPR� OD� SUHSDUDFLyQ� GH� ORV� GRFXPHQWRV� GH� HQYtR�� OD�

DFWXDOL]DFLyQ��GH�ORV�UHJLVWURV�GH�LQYHQWDULR��OD�FRRUGLQDFLyQ�GH�OD�DXWRUL]DFLyQ�

GHO�FUpGLWR��OD�YHULILFDFLyQ�GHO�SHGLGR�SDUD�HYLWDU�HUURUHV��OD�FRPXQLFDFLyQ�FRQ�

ORV�FOLHQWHV�\�SDUWHV�LQWHUHVDGDV�GHQWUR�GH�OD�FRPSDxtD�UHVSHFWR�GH�OD�VLWXDFLyQ�

GHO�SHGLGR�\�OD�GLIXVLyQ��GH�OD�LQIRUPDFLyQ�GHO�SHGLGR�D�ORV�GHSDUWDPHQWRV�GH�

FRPSUDV� SURGXFFLyQ� \� FRQWDELOLGDG�� (O� HQVDPEODGR� GHO� SHGLGR� LQFOX\H� HO�

WLHPSR�UHTXHULGR�SDUD�KDFHU�TXH�HO�SHGLGR�VH�HQFXHQWUH� OLVWR�SDUD�VX�HQWUHJD�

XQD� YH]� TXH� VH� KD\D� UHFLELGR� \� OD� LQIRUPDFLyQ� GHO PLVPR� VH� KD\D� SXHVWR� D�

GLVSRVLFLyQ� GHO� DOPDFpQ� R� GHO� GHSDUWDPHQWR� GH� HQYtRV�� ,PSOLFD� UHFRJHU� HO�

SHGLGR�GH�ODV�H[LVWHQFLDV��HQYLDUORV�DO�SXQWR�GH�VDOLGD�HQ�HO�DOPDFpQ��HIHFWXDU�

FXDOTXLHU�HPSDTXH�R�IDEULFDFLyQ�OLJHUD�QHFHVDULD�\�VX�FRQVROLGDFLyQ�FRQ�RWURV�

SHGLGRV� TXH� VH� GHVSODFHQ� HQ� OD� PLVPD� GLUHFFLyQ�� 6L� QR� VH� GLVSRQH� GH�

LQYHQWDULRV��HQWRQFHV�HO�SURFHVDPLHQWR�SXHGH�LQFOXLU�OD�IDEULFDFLyQ�

(O� WLHPSR� GH� FLFOR� GH� SHGLGR� HV� HO� WLHPSR� DFRQWHFLGR� HQWUH� HO� LQVWDQWH� HQ� TXH� VH�

RULJLQD�XQ�SHGLGR�GHO�FOLHQWH��XQD�RUGHQ�GH�FRPSUD�\�HO�LQVWDQWH�HQ�TXH�HO�SURGXFWR�R�

VHUYLFLR� HV� DFRJLGR� SRU� HO� FOLHQWH�� 3RU� OR� WDQWR�� VH� PHQFLRQD� TXH� ORV� FRPSRQHQWHV�

LQGLYLGXDOHV� � GHO� FLFOR� GHO� SHGLGR� HVWiQ� HO� WLHPSR� GH� WUDQVPLVLyQ�� HO� WLHPSR� GH�

SURFHVDPLHQWR��ODV�SRVLEOHV�H[LVWHQFLDV��HO�WLHPSR�GH�SURGXFFLyQ�\�HO�GH�HQWUHJD��$�OD�

YH]�FXHQWD�FRQ�ODV�DFWLYLGDGHV�LPSRUWDQWHV�SDUD�TXH�HO�FOLHQWH�REWHQJD�ORV�SURGXFWRV�

UHTXHULGRV�

+DVWD�FLHUWR�SXQWR��HO�HQVDPEODGR�\�SURFHVDPLHQWR�GHO�SHGLGR�VH�SUHVHQWDQ�HQ�

IRUPD� FRQFXUUHQWH�� SRU� OR� TXH� HO� WLHPSR� WRWDO� FRQVXPLGR� SRU� DPEDV�

DFWLYLGDGHV�QR�HV� OD�VXPD�GH�ORV� WLHPSRV�UHTXHULGRV�SRU�FDGD�XQD� 0iV�ELHQ��

DPEDV� DFWLYLGDGHV� VH� WUDVODSDQ�� SUHVHQWiQGRVH� HO� SURFHVDPLHQWR� GHO� SHGLGR�

OLJHUDPHQWH� DQWHV�TXH� HO� HQVDPEODGR�GHO�PLVPR��GHELGR� D� OD�YHULILFDFLyQ�GH�

HUURUHV \�DO�PDQHMR�LQLFLDO�GHO�SDSHOHR��/D�SUHSDUDFLyQ�GH�OD�GRFXPHQWDFLyQ�GH�

HQYtR� \� OD� DFWXDOL]DFLyQ� GHO� LQYHQWDULR� SXHGHQ� OOHYDUVH� D� FDER� PLHQWUDV� VH�

SUHVHQWDQ�ODV�RSHUDFLRQHV�GH�HQVDPEODGR�

/D�GLVSRQLELOLGDG�GH�H[LVWHQFLDV�WLHQH QRWDEOH�HIHFWR�VREUH�HO�WLHPSR�WRWDO�GHO�

FLFOR GHO�SHGLGR��\D�TXH�FRQ�IUHFXHQFLD�REOLJD�D�TXH�ORV�IOXMRV�GH�SURGXFWR�\�
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GH� LQIRUPDFLyQ� VDOJDQ� GHO� FDQDO� HVWDEOHFLGR�� (Q� OD� ILJXUD� �� VH�PXHVWUD� XQ�

FDQDO� QRUPDO� TXH� SRGUtD� H[LVWLU� SDUD� VXPLQLVWUR� D� ORV� FOLHQWHV� PHGLDQWH� XQ�

DOPDFpQ�� &XDQGR� ODV� H[LVWHQFLDV� QR� HVWXYLHUDQ� GLVSRQLEOHV� GHQWUR� GH� ORV�

LQYHQWDULRV�GHO�DOPDFpQ��VH�SRGUtD�XWLOL]DU�XQ�VHJXQGR�FDQDO�GH�GLVWULEXFLyQ��R�

GH�UHVSDOGR��3RU�HMHPSOR��XQ�SHGLGR�DWUDVDGR�TXH�FRUUHVSRQGLHUD�D�XQ�DUWtFXOR�

TXH�HVWXYLHUD�IXHUD�GH�LQYHQWDULR��VHUtD�WUDQVPLWLGR�D�OD�SODQWD�SDUD�VHU�FXELHUWR�

FRQ�ODV�H[LVWHQFLDV�GH�OD�SODQWD��6L�QR�VH�FRQWDUD�FRQ�H[LVWHQFLDV�GLVSRQLEOHV�HQ�

OD� SODQWD�� VH� SUHSDUDUtD� XQD� RUGHQ� GH� SURGXFFLyQ� \� VH� SURGXFLUtD� LQYHQWDULR��

(QWRQFHV� OD� HQWUHJD� VH� UHDOL]DUi� HQ� IRUPD� GLUHFWD GHVGH� OD� SODQWD� KDFLD� HO�

FOLHQWH��/RV�RWURV�SRVLEOHV�VLVWHPDV�GH�UHVSDOGR�PRVWUDGR�HQ�OD�ILJXUD��� VRQ

SDUD� XQD� FRPSDxtD� GH� HVSHFLDOLGDGHV� TXtPLFDV� TXH� YHQGH� SURGXFWRV�

IiFLOPHQWH�VXVWLWXLEOHV�

(O� SULQFLSDO� HOHPHQWR� ILQDO� GHQWUR� GHO� FLFOR� GHO� SHGLGR�� VREUH� HO� FXDO� WLHQHQ�

FRQWURO�GLUHFWR�ORV�UHVSRQVDEOHV�GH�ORJtVWLFD��HV�HO�WLHPSR�GH�HQWUHJD��HO�WLHPSR�

QHFHVDULR� SDUD� GHVSOD]DU� HO� SHGLGR� GHVGH� HO� SXQWR� GH� DOPDFHQDPLHQWR� D� OD�

XELFDFLyQ�GHO�FOLHQWH���7DPELpQ�SXHGH�LQFOXLU�HO�WLHPSR�SDUD�FDUJDU�HQ�HO�SXQWR�

GH�RULJHQ�\ HO�WLHPSR�SDUD�GHVFDUJDU�HQ�HO�SXQWR�GH�GHVWLQR�

)LJXUD�����&RPSRQHQWHV�GH�XQ�FLFOR�GH�SHGLGR�GHO�FOLHQWH

)XHQWH��/RJtVWLFD��$GPLQLVWUDFLyQ�GH�OD�FDGHQD�GH�VXPLQLVWURV��%DOORX�������
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3DUD�WRGR�FOLHQWH��HO�WLHPSR�SDUD�UHFLELU�XQ�SHGLGR�VH�H[SUHVD�HQ�WpUPLQRV�GH�

XQD�GLVWULEXFLyQ�GH�IUHFXHQFLD�ELPRGDO��FRPR�VH�PXHVWUD�HQ� OD� ILJXUD�����/D�

GLVWULEXFLyQ�GH�IUHFXHQFLDV�HV�UHVXOWDGR�GH�ODV GLVWULEXFLRQHV�LQGLYLGXDOHV�SDUD�

FDGD� XQR� GH� ORV� HOHPHQWRV� GHO� FLFOR� GHO� SHGLGR�� /D� VHJXQGD� FXUYD� HQ� OD�

GLVWULEXFLyQ�UHIOHMD�HO�PD\RU�WLHPSR�GHO�FLFOR�GHO�SHGLGR�TXH�SXHGH�JHQHUDUVH�

FXDQGR�VH�SUHVHQWD�XQ�LPSRUWDQWH�Q~PHUR�GH�VLWXDFLRQHV�GH�IDOWD�GH�LQYHQWDULR��

(O� WLHPSR� GHO� FLFOR� GHO� SHGLGR� SXHGH� H[SUHVDUVH� HQ� IRUPD� FXDQWLWDWLYD� HQ�

WpUPLQRV� FRPXQHV� HVWDGtVWLFRV�� FRPR� OD� PHGLD�� OD� GHVYLDFLyQ� HVWiQGDU� \� OD�

IRUPD�GH�GLVWULEXFLyQ�GH�IUHFXHQFLDV�

x $MXVWHV�DO�WLHPSR�GHO�FLFOR�GHO�SHGLGR

%DOORX������� DILUPD�

+DVWD� HVWH�SXQWR�GHO� DQiOLVLV�� VH�KD� DVXPLGR�TXH� ORV� HOHPHQWRV�GHO� FLFOR�GHO�

SHGLGR� RSHUDQ� VLQ� UHVWULFFLyQ�� 6LQ� HPEDUJR�� HQ� RFDVLRQHV� ODV� SROtWLFDV GH�

VHUYLFLR�DO�FOLHQWH�GLVWRUVLRQDUiQ�ORV�SDWURQHV�QRUPDOHV�GHO�WLHPSR�GHO�FLFOR�GHO�

SHGLGR�� 0XFKDV� GH� HVWDV� SROtWLFDV� VH� UHODFLRQDQ� FRQ� ODV� SULRULGDGHV� GHO�

SURFHVDPLHQWR� GH� SHGLGRV�� OD� FRQGLFLyQ� GHO� SHGLGR� \� RWUDV� UHVWULFFLRQHV� GHO�

WDPDxR�GHO�SHGLGR�

/RV� DMXVWHV� DO� WLHPSR� GH� FLFOR� VRQ� DQWHODFLRQHV� HQ� HO� SURFHVDPLHQWR� GH� SHGLGRV��

WHQLHQGR� HQ� FXHQWD� ORV� HVWiQGDUHV�� OD� FDOLGDG� � \� ORV� HIHFWRV� GH� VHUYLFLR� VREUH� ODV�

SULRULGDGHV�GHO�FOLHQWH��$GHPiV�VH�REWLHQH�FRQ�XQ QLYHO�DOWR HQ� LQYHQWDULRV VLQ�WHQHU�

HQ�FXHQWD�ODV�UHVWULFFLRQHV�GDGDV�GHO�WDPDxR�GHO�SHGLGR�HVWDEOHFLGR�

)
UH
FX
HQ
FL
D

'LVWULEXFLyQ� WtSLFD� � GHO�
WLHPSR�GHO�FLFOR�GHO�SHGLGR

'LVWULEXFLyQ� GHO� WLHPSR� GHO�
FLFOR� GHO� SHGLGR� FXDQGR� VH
SUHVHQWDQ�UHWUDVRV

ÏUGHQHV�DWUDVDGDV�SHQGLHQWHVϬ

)LJXUD�����'LVWULEXFLyQ�GH�IUHFXHQFLD�GH�XQD�IDOWD�GH�LQYHQWDULR

)XHQWH��/RJtVWLFD��$GPLQLVWUDFLyQ�GH�OD�FDGHQD�GH�VXPLQLVWUR��%DOORX�������
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x 3ULRULGDGHV�GHO�SURFHVDPLHQWR�GH�SHGLGRV

%DOORX������� PHQFLRQD�

(O� WLHPSR� GHO� FLFOR� GHO� SHGLGR� SDUD� XQ� FOLHQWH� LQGLYLGXDO� SXHGH� YDULDU�

IXHUWHPHQWH� FRQ� UHVSHFWR� GHO� HVWiQGDU GH� OD� FRPSDxtD�� GHSHQGLHQGR� GH� ODV�

UHJODV� GH SULRULGDG� R� GH� OD� IDOWD� GH� HOODV� \� TXH� VH� KD\DQ� HVWDEOHFLGR� SDUD� HO�

SURFHVDPLHQWR�GH�ORV�SHGLGRV�GH�HQWUDGD��3XHGH�VHU�QHFHVDULR�GLIHUHQFLDU�GH�XQ�

FOLHQWH� FRQ� UHVSHFWR� GH� RWUR� FXDQGR� VH� SUHVHQWD� XQD� VLWXDFLyQ� GH� SHGLGRV�

SHQGLHQWHV�

x (VWiQGDUHV�GH�OD�FRQGLFLyQ�GHO�SHGLGR

%DOORX������� VRVWLHQH�

8Q�WLHPSR�QRUPDO�GHO�FLFOR�GHO�SHGLGR�SRGUtD�DOWHUDUVH�VXVWDQFLDOPHQWH�VL�ORV�

SURGXFWRV�RUGHQDGRV�OOHJDQ�DO�OXJDU�GHO�FOLHQWH�HQ�HVWDGR�GDxDGR�R�LQVHUYLEOH��

/D� PD\RU� SDUWH� GH� ODV� HPSUHVDV� QR� GHVHDQ� DEVRUEHU� HO� DOWR� FRVWR�� QL� ORV�

FOLHQWHV� HO� DOWR� SUHFLR�� GH� HOLPLQDU� OD� SRVLELOLGDG� GH� XQ� SHGLGR� GDxDGR� R�

HTXLYRFDGR�� /RV� HVWiQGDUHV� HVWDEOHFLGRV� SDUD� HO� GLVHxR� GHO� HPSDTXH�� ORV�

SURFHGLPLHQWRV� SDUD� OD� GHYROXFLyQ� \� HO� UHHPSOD]R� GH� ELHQHV� GDxDGRV� R�

LQFRUUHFWRV�� \� ORV� HVWiQGDUHV� HVWDEOHFLGRV� SDUD� YLJLODU� OD� FDOLGDG� GHO� SHGLGR�

HVWDEOHFHUiQ�FXiQWR�WLHPSR�VH�LQFUHPHQWDUi�HO�WLHPSR�GH�FLFOR�GHO�SHGLGR�SRU�

HQFLPD�GHO�SURPHGLR�

x 5HVWULFFLRQHV�GHO�SHGLGR

%DOORX������� DUJXPHQWD�

%DMR�DOJXQDV�FLUFXQVWDQFLDV��HO�UHVSRQVDEOH�GH�ORJtVWLFD�GHVHDUi�XQ�WDPDxR�GH�

SHGLGR� PtQLPR� SDUD� KDFHU� TXH� ORV� SHGLGRV� VH� OHYDQWHQ� GH� DFXHUGR� FRQ� XQ�

SURJUDPD�SUHHVWDEOHFLGR R�SDUD�KDFHU TXH�ODV�IRUPDV�GH�SHGLGR�SUHSDUDGDV�SRU�

HO� FOLHQWH� VH� DGDSWHQ� D� ODV� HVSHFLILFDFLRQHV� SUHGHILQLGDV�� (VWDV� UHVWULFFLRQHV�

SHUPLWHQ� TXH� VH� REWHQJDQ� LPSRUWDQWHV� HFRQRPtDV� HQ� OD� GLVWULEXFLyQ� GHO�

SURGXFWR�� 3RU� HMHPSOR�� XQ� WDPDxR� GH� SHGLGR� PtQLPR� \� XQD� SURJUDPDFLyQ�

SUHFLVD�GH�ORV�GHVSOD]DPLHQWRV�GHO�SURGXFWR�FRQ�IUHFXHQFLD�GDQ�SRU�UHVXOWDGR�

PHQRUHV� FRVWRV� GH� WUDQVSRUWDFLyQ� \�PD\RU� UDSLGH]� GH� HQWUHJD�� 3DUD� DOJXQRV�

FOLHQWHV��HO�WLHPSR�GHO�FLFOR�GH�SHGLGR�HIHFWLYR�SXHGH�H[WHQGHUVH�GHELGR�D�XQD�

SUiFWLFD�GH�HVWD�QDWXUDOH]D��3RU�RWUR�ODGR��HVWD�SUiFWLFD�SXHGH�SHUPLWLU�TXH�HO

VHUYLFLR�VH�SURSRUFLRQH�D�FLHUWRV�PHUFDGRV�GH�EDMR�YROXPHQ�TXH�GH�RWUD�IRUPD�

QR�SRGUtDQ�VHU�DWHQGLGRV�GH�PDQHUD�IUHFXHQWH�R�FRQILDEOH�
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���� 'HILQLFLRQHV�FRQFHSWXDOHV

������ *HVWLyQ�GHO�ULHVJR

&262 ������ GHILQH�

(V�HO�FRQMXQWR�GH FUHHQFLDV�\�DFWLWXGHV�FRPSDUWLGDV�TXH�FDUDFWHUL]DQ�HO�PRGR�

HQ� TXH� OD� HQWLGDG� FRQWHPSOD� HO� ULHVJR� HQ� WRGDV� VXV� DFWXDFLRQHV�� GHVGH� HO�

GHVDUUROOR� H� LPSODQWDFLyQ� GH� OD� HVWUDWHJLD� KDVWD� VXV� DFWLYLGDGHV� FRWLGLDQDV��

'LFKD� ILORVRItD� TXHGD� UHIOHMDGD� SUiFWLFDPHQWH� HQ� WRGR� HO� TXHKDFHU� GH� OD�

GLUHFFLyQ� DO� JHVWLRQDU� OD� HQWLGDG� \� VH� SODVPD� HQ� ODV� GHFODUDFLRQHV� VREUH�

SROtWLFDV��ODV�FRPXQLFDFLRQHV�YHUEDOHV�\�HVFULWDV�\�OD�WRPD�GH�GHFLVLRQHV��

������ 3UREDELOLGDG

$ODUFyQ ������ GHILQH� ³/D�SRVLELOLGDG�GH�RFXUUHQFLD�GH�ULHVJR��HVWD�SXHGH�VHU�PHGLGD�

FRQ� FULWHULRV� GH� IUHFXHQFLD� R� WHQLHQGR HQ� FXHQWD� OD� SUHVHQFLD� GH� IDFWRUHV� LQWHUQRV� \�

H[WHUQRV�TXH�SXHGDQ�SURSLFLDU�HO�ULHVJR�DXQTXH�HVWH�QR�VH�KD\D�PDWHULDOL]DGR´�

������ ,PSDFWR

$ODUFyQ ������ GHILQH� ³/DV�FRQVHFXHQFLDV�TXH�SXHGH�RFDVLRQDU�D�OD�RUJDQL]DFLyQ�OD�

PDWHULDOL]DFLyQ�GHO�ULHVJR´�

������ 2FXUUHQFLD�

3DUGR ������ GHILQH� ³5HSHWLWLYLGDG�SRWHQFLDO�GHO�IDOOR�R�GH�OD�FDXVD�R�FDXVDV�TXH�OR�

JHQHUDQ´�

������ 'HWHFWDELOLGDG

3DUGR ������ GHILQH� ³&DSDFLGDG�GH�GHWHFFLyQ�GHO�PRGR�GH�IDOOR�DQWHV�GH�TXH�OOHJXH�DO�

FOLHQWH�ILQDO´�

������ 3URQyVWLFR�

+HL]HU�	 5HQGHU ������ GHILQHQ�

3URQRVWLFDU� HV� HO� DUWH� \� OD� FLHQFLD� GH� SUHGHFLU� ORV� HYHQWRV� IXWXURV�� 3XHGH�

LPSOLFDU� HO� HPSOHR� GH� GDWRV� KLVWyULFRV� \� VX� SUR\HFFLyQ� KDFLD� HO� IXWXUR�

PHGLDQWH� DOJ~Q� WLSR� GH� PRGHOR� PDWHPiWLFR�� 3XHGH� VHU� XQD� SUHGLFFLyQ�

VXEMHWLYD�R�LQWXLWLYD��R�SXHGH�VHU�XQD�FRPELQDFLyQ�GH�HVWDV�HV�GHFLU��XQ�PRGHOR�

PDWHPiWLFR�DMXVWDGR�PHGLDQWH�HO�EXHQ�MXLFLR�GHO�DGPLQLVWUDGRU�

������ ,QYHQWDULR

+HL]HU�	 5HQGHU ������ GHILQH�

6RVWLHQHQ� TXH� HO� LQYHQWDULR� HV� XQR� GH� ORV� DFWLYRV� PiV� FDURV� GH� PXFKDV�

HPSUHVDV�� D� YHFHV� OOHJD� D� UHSUHVHQWDU� HO� ��� SRU� FLHQWR� GHO� FDSLWDO� WRWDO�

LQYHUWLGR��/RV�GLUHFWRUHV�GH�RSHUDFLRQHV�GH�WRGR�HO�PXQGR�KDQ�UHFRQRFLGR�\D�
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KDFH�WLHPSR�TXH�OD�JHVWLyQ�GHO�LQYHQWDULR�HV�FUXFLDO��3RU�XQ�ODGR��XQD�HPSUHVD�

SXHGH�UHGXFLU�FRVWHV� UHGXFLHQGR�VX� LQYHQWDULR��SRU�RWUR�� OD�SURGXFFLyQ�SXHGH�

OOHJDU� D� LQWHUUXPSLUVH� \� KDFHU� TXH� ORV� FOLHQWHV� HVWpQ� LQVDWLVIHFKRV� FXDQGR� VH�

DJRWD� HO� VWRFN� GH� XQ� DUWtFXOR�� 3RU� HVR�� ODV� HPSUHVDV� GHEHQ� FRQVHJXLU� XQ�

HTXLOLEULR�HQWUH�OD�LQYHUVLyQ�HQ�LQYHQWDULR�\�HO�VHUYLFLR�DO�FOLHQWH�

������ 5LHVJR�LQKHUHQWH

&262 ������ GHILQH� ³(O�ULHVJR�LQKHUHQWH�HV�DTXpO�DO�TXH�VH�HQIUHQWD�XQD�HQWLGDG�HQ�

DXVHQFLD�GH�DFFLRQHV�GH�OD�GLUHFFLyQ�SDUD�PRGLILFDU�VX�SUREDELOLGDG�R�LPSDFWR´�

������ 5LHVJR�UHVLGXDO

&262 ������ GHILQH�

(O� ULHVJR� UHVLGXDO� HV� DTXpO� TXH� SHUPDQHFH� GHVSXpV� GH� TXH� OD� GLUHFFLyQ�

GHVDUUROOH� VXV� UHVSXHVWDV� D� ORV� ULHVJRV�� 3RU� RWUR� ODGR� UHIOHMD� HO� ULHVJR�

UHPDQHQWH� XQD� YH]� VH� KDQ� LPSODQWDGR� GH� PDQHUD� HILFD]� ODV� DFFLRQHV�

SODQLILFDGDV�SRU� OD�GLUHFFLyQ�SDUD�PLWLJDU� HO� ULHVJR� LQKHUHQWH��(VWDV� DFFLRQHV�

SXHGHQ�LQFOXLU�ODV�HVWUDWHJLDV�GH�GLYHUVLILFDFLyQ�UHODWLYDV�D�ODV�FRQFHQWUDFLRQHV�

GH�FOLHQWHV��SURGXFWRV�X�RWUDV�� ODV�SROtWLFDV�\�SURFHGLPLHQWRV�TXH�HVWDEOH]FDQ�

OtPLWHV�� DXWRUL]DFLRQHV� \� RWURV� SURWRFRORV�� HO� SHUVRQDO� GH� VXSHUYLVLyQ� SDUD�

UHYLVDU� PHGLGDV� GH� UHQGLPLHQWR� H� LPSODQWDU� DFFLRQHV� DO� UHVSHFWR� R� OD�

DXWRPDWL]DFLyQ�GH�FULWHULRV�SDUD�HVWDQGDUL]DU�\�DFHOHUDU�OD�WRPD�GH�GHFLVLRQHV�

UHFXUUHQWHV� \� OD� DSUREDFLyQ� GH� WUDQVDFFLRQHV�� $GHPiV�� SXHGHQ� UHGXFLU� OD�

SUREDELOLGDG� GH� RFXUUHQFLD� GH� XQ� SRVLEOH� HYHQWR�� VX� LPSDFWR� R� DPERV�

FRQFHSWRV�D�OD�YH]�

������� 0DSDV�GH�ULHVJR

&262 ������ GHILQH�

8Q�PDSD�GH�ULHVJR�HV�XQD�UHSUHVHQWDFLyQ�JUiILFD�GH�OD�SUREDELOLGDG�H�LPSDFWR�

GH�XQR�R�PiV�ULHVJRV��3XHGH�DGRSWDU�OD�IRUPD�GH�PDSDV�GH�FDORU�R�GLDJUDPDV�

GH� SURFHVR� TXH� WUD]DQ� HVWLPDFLRQHV� FXDQWLWDWLYDV� \� FXDOLWDWLYDV� GH� OD�

SUREDELOLGDG�H�LPSDFWR�GHO�ULHVJR��

������� &RVWRV�

+HL]HU�	�5HQGHU������� GHILQH�

/RV� FRVWRV� GH�PDQWHQHU� LQYHQWDULRV� VRQ� ORV� FRVWRV� DVRFLDGRV� FRQ� JXDUGDU� R�

³OOHYDU´�HO�LQYHQWDULR�D WUDYpV�GHO�WLHPSR��3RU�OR�WDQWR��ORV�FRVWRV�GH�PDQWHQHU�

LQYHQWDULR� WDPELpQ� LQFOX\HQ�REVROHVFHQFLD�\ RWURV�FRVWRV�UHODFLRQDGRV�FRQ�HO�

DOPDFHQDPLHQWR��FRPR�VHJXURV��SHUVRQDO�DGLFLRQDO�\�SDJR�GH�LQWHUHVHV�



��

������� &DQWLGDG

&KDSPDQ ������ GHILQH�

,QWHQWD�HQFRQWUDU�XQ�HTXLOLEULR�HQWUH�ORV�FRVWRV�GH�WHQHU�LQYHQWDULR�\�ORV�FRVWRV�

GH�QR� WHQHUOR��\D�TXH�VX�REMHWLYR�JHQHUDO�HV�PLQLPL]DU�HO�FRVWR� WRWDO�� ,QWHQWD

HTXLOLEUDU� ORV�GRV�FRVWRV� IXQGDPHQWDOHV�DVRFLDGRV�FRQ�HO� LQYHQWDULR��HO� FRVWR�

GH�SHGLGR \�HO�FRVWR�GH�PDQWHQLPLHQWR�GH�LQYHQWDULR��(O�FRVWR�GH�SHGLGR�FDVL�

VLHPSUH� VH� SUHVHQWD HQ� IRUPD� GH� FRVWR� GH� SURFHVDPLHQWR� VL� HO� PDWHULDO� HV�

IDEULFDGR�� SHUR� WDPELpQ� SXHGH UHIHULUVH� DO� FRVWR� GH� UHDOL]DU� XQD� RUGHQ� GH�

FRPSUD� VL� HO� PDWHULDO� HQ� FXHVWLyQ� VH� DGTXLHUH GH� XQ� SURYHHGRU� H[WHUQR�� (O�

FRVWR� GH� PDQWHQHU� LQYHQWDULR� HV� XQD� FRPELQDFLyQ� GH� WRGRV ORV� FRVWRV�

HQXPHUDGRV� DUULED�� LQFOX\HQGR�HO� FRVWR�GH� FDSLWDO�� HO� FXDO� VXHOH� FRQVWLWXLU� HO

HOHPHQWR�PiV�JUDQGH�GHO�WRWDO��(O�FRVWR�GH�PDQWHQHU�LQYHQWDULR�FDVL�VLHPSUH�VH�

H[SUHVD FRPR�XQ�SRUFHQWDMH�DQXDO�VREUH�HO�FRVWR�UHDO�GHO�DUWtFXOR

������� 'HPDQGD

&KDSPDQ ������ GHILQH�

6RQ� ORV� SHGLGRV� UHDOHV� GH� ORV� FOLHQWHV�� (VWH� HV� XQ� DVSHFWR� TXH GLIHUHQFLD� HO�

SURJUDPD� PDHVWUR� GH� RWURV� PpWRGRV�� \� TXH� DGHPiV� OR� FRQYLHUWH� HQ� XQD�

KHUUDPLHQWD� GH� SODQLILFDFLyQ� GH� HQRUPH� UHOHYDQFLD� SDUD� OD� HPSUHVD�� (Q�

PXFKDV� FRPSDxtDV� HV HO� ~QLFR�SXQWR� GHO� VLVWHPD� GH� SODQLILFDFLyQ� GRQGH� ORV�

SHGLGRV�UHDOHV�UHSUHVHQWDQ�HO�SULQFLSDO�LQVXPR�FRQYLUWLpQGROR��SRU�OR�WDQWR��HQ�

XQ�VLVWHPD�FODYH�SDUD�HVWDEOHFHU�\�REWHQHU�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�

������� 7LHPSR

%DOORX������� GHILQH�
(O� WLHPSR�GH� FLFOR�GH�SHGLGR� HV� HO� WLHPSR� WUDQVFXUULGR�HQWUH� HO�PRPHQWR� HQ�

TXH�VH�OHYDQWD�XQ�SHGLGR�GH�FOLHQWH��XQD�RUGHQ�GH�FRPSUD�R�XQD�VROLFLWXG�GHO�

VHUYLFLR�\�HO�PRPHQWR�HQ�TXH�HO�SURGXFWR�R�VHUYLFLR�HV�UHFLELGR�SRU�HO�FOLHQWH�

(O�FLFOR�GHO�SHGLGR�FRQWLHQH�WRGRV�ORV�HYHQWRV�UHODFLRQDGRV�FRQ�HO�WLHPSR�TXH�

GD�IRUPD�DO�WLHPSR�WRWDO�UHTXHULGR�SDUD�TXH�XQ�FOLHQWH�UHFLED�XQ�SHGLGR�



��

���� /RV�GXHxRV�GHO�SUREOHPD

3DUD� UHDOL]DU� HVWD� LQYHVWLJDFLyQ�� OD� DXWRUD� KD LGHQWLILFDGR� FRPR� ³ORV� GXHxRV� GHO�

SUREOHPD´�D�WRGDV�ODV�SHUVRQDV�TXH�VH�YHQ�DIHFWDGRV GLUHFWDPHQWH�SRU�ORV�HIHFWRV�GH�

QR�GHVDUUROODU�XQD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV��WDOHV�FRPR�OD�IDOWD�

GH� DEDVWHFLPLHQWR� GH� LQYHQWDULRV�� ORV� FXDOHV� RFDVLRQDQ� ULHVJRV� GHQWUR� GH� ODV

DFWLYLGDGHV GH�ODV�GHPiV�iUHDV��(VWRV TXH�VRQ FRQVLGHUDGRV�GXHxRV�GHO�SUREOHPD�VRQ�

WRGRV�ORV�FRODERUDGRUHV�GH�OD 0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD��FRQ�XQ�WRWDO�GH�����

WUDEDMDGRUHV��VLHQGR�GLYLGLGD�SRU�iUHDV�GH�OD�VLJXLHQWH�PDQHUD�

7DEOD�����/RV�GXHxRV�GHO�SUREOHPD�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD

ÈUHD &DQWLGDG

$OFDOGtD ��

*HUHQFLD�PXQLFLSDO ��

*HUHQFLD�GH�DGPLQLVWUDFLyQ�\�ILQDQ]DV ��

*HUHQFLD�GH�SODQHDPLHQWR�\�SUHVXSXHVWR ��

*HUHQFLD�GH�JHVWLyQ�DPELHQWDO�\�VHUYLFLRV�D�OD�FLXGDG ��

*HUHQFLD�GH�VHJXULGDG�FLXGDGDQD�\�JHVWLyQ�GH�ULHVJRV ���

*HUHQFLD�GH�GHVDUUROOR�KXPDQR ��

*HUHQFLD�GH�ILVFDOL]DFLyQ�\�FRQWURO�PXQLFLSDO ��

*HUHQFLD�GH�GHVDUUROOR�\�RUGHQDPLHQWR�WHUULWRULDO ��

*HUHQFLD�GH�WUDQVSRUWH ��

*HUHQFLD�GH�DGPLQLVWUDFLyQ�WULEXWDULD ��

*HUHQFLD�GH�GHVDUUROOR�HFRQyPLFR ��

7RWDO ���
)XHQWH��(ODERUDFLyQ�SURSLD



��

���� )RUPXODFLyQ�GH�OD�KLSyWHVLV

7HQLHQGR� HQ� FXHQWD� ORV REMHWLYRV GH� HVWD� LQYHVWLJDFLyQ� VH� SODQWHD� OD� VLJXLHQWH�

KLSyWHVLV�

������ +LSyWHVLV�JHQHUDO

x (O�PRGHOR� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD� GLVSRQLELOLGDG� GHO�

QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

������ +LSyWHVLV�HVSHFtILFRV

6HJ~Q� ODV� SUHPLVDV� GH� ODV� WpFQLFDV� \� KHUUDPLHQWDV� SODQWHDGDV HQ� UHODFLyQ� FRQ� ODV�

H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� GHO� iUHD� GH� DOPDFpQ�� VH� SODQWHD� ODV� VLJXLHQWHV�

KLSyWHVLV�HVSHFtILFDV�

x (O� DQiOLVLV� GH� ULHVJRV� HQ OD JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR HQ�HO�DOPDFpQ�

FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

x /D� WHRUtD� GH� UHVWULFFLRQHV� HQ OD JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO DOPDFpQ�

FHQWUDO�GH OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

x (O ULHVJR� RSHUDFLRQDO� HQ OD JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�

FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

x /D�VLPXODFLyQ�HQ OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�DVHJXUD OD�GLVSRQLELOLGDG�

GHO� QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR��
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���� 'LVHxR�PHWRGROyJLFR

������ 'LVHxR

(O�GLVHxR�GH� OD� LQYHVWLJDFLyQ� HV�QR�H[SHULPHQWDO�� SXHVWR�TXH�HVWi�EDVDGD�HQ�KHFKRV�

TXH�\D�RFXUULHURQ�\�VH�GD�GXUDQWH�XQ SHULRGR GH�WLHPSR GHWHUPLQDGR��6LHQGR�HO�QLYHO�

GH LQYHVWLJDFLyQ�TXH�VH�HPSOHDUi FDXVDO��SRUTXH�VH�SUHWHQGH�PHGLU�HO�FRPSRUWDPLHQWR�

HQ�IXQFLyQ�GH�FDXVD�± HIHFWR�DO�UHODFLRQDU�ODV�YDULDEOHV��OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�

ULHVJRV�\�H[LVWHQFLDV�

������ 7LSR

(O�WLSR�GH�LQYHVWLJDFLyQ�HQ�HO�FXDO�HVWi�GLVHxDGD�VRQ�ODV�VLJXLHQWHV�

x 6HJ~Q�VX�ILQDOLGDG� /D�LQYHVWLJDFLyQ�HV�DSOLFDGD�

x 6HJ~Q�VX�DOFDQFH� WHPSRUDO� /D� LQYHVWLJDFLyQ�HV� WUDQVYHUVDO�� \D�TXH� UHFROHFWD�

WRGR�ORV�GDWRV�GXUDQWH�HO�SUHVHQWH�DxR GH�HVWXGLR�

x 6HJ~Q�VX�SURIXQGLGDG� /D�LQYHVWLJDFLyQ�HV�H[SOLFDWLYD�

x 6HJ~Q�VX�FDUiFWHU�GH�PHGLGD� /D�LQYHVWLJDFLyQ�HV�FXDQWLWDWLYD��GHELGR�TXH�VH�

REWLHQHQ�GDWRV�FRQ�ODV�KHUUDPLHQWDV�DGHFXDGDV�GH�HVWD�LQYHVWLJDFLyQ�

������ (QIRTXH

(O� HQIRTXH� GH� OD� LQYHVWLJDFLyQ� VH� IXQGDPHQWD� HQ� HO FDUiFWHU� FXDQWLWDWLYR \� HQ� HO�

SDUDGLJPD� GHGXFWLYR�� HQ� OD� FXDO� VH� UHDOL]D� PHGLDQWH XQD� UHFROHFFLyQ� GH� GDWRV� TXH�

D\XGDUiQ�D�ORJUDU�DEDVWHFHU�GH�LQYHQWDULRV�D�WRGDV�ODV�iUHDV�GH�OD�LQVWLWXFLyQ��'HELGR�D�

TXH�VH�DQDOL]DQ�OD�UHODFLyQ�FDXVD�± HIHFWR� HQWUH�OD�YDULDEOH�JHVWLyQ�SDUD�HO�FRQWURO�GH�

ULHVJRV�\�H[LVWHQFLDV

������ 9DULDEOHV�

x 9DULDEOH�GH�LQYHVWLJDFLyQ����*HVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV

x 9DULDEOH�GH�LQYHVWLJDFLyQ����([LVWHQFLDV

)LJXUD�����'LVHxR�WUDQVYHUVDO�FDXVDO
)XHQWH� 0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�GH +HUQiQGH]��)HUQiQGH]�	�%DSWLVWD ������



��

���� 3REODFLyQ�\�PXHVWUD

������ 3REODFLyQ

�������� 3REODFLyQ�GH�VXMHWRV�GH LQYHVWLJDFLyQ

(VWD�LQYHVWLJDFLyQ�HVWi�FRPSUHQGLGD�SRU�OD�SDUWLFLSDFLyQ�GH�ORV�����WUDEDMDGRUHV�GH�OD�

0XQLFLSDOLGDG� 3URYLQFLDO� GH�+XDXUD�� VLHQGR� HVWRV� ORV� TXH� DGTXLHUHQ� ORV� DUWtFXORV� \�

TXH�D�WUDYpV�GH�HOOR�UHDOL]DQ�VXV�DFWLYLGDGHV�

�������� 3REODFLyQ�GH�REMHWRV�HQ�OD�LQYHVWLJDFLyQ�

/D�SREODFLyQ�REMHWR�HVWi�FRPSUHQGLGD�SRU�ORV��� WLSRV�GH�DUWtFXORV��VLHQGR�HVWRV�ORV�

TXH�VH�HQFXHQWUDQ�HQ�HO�DOPDFpQ�GH�ODV�FXDOHV�VH�YDQ�D�WRPDU�HQ�FXHQWD�GHELGR�D�TXH�

VLUYHQ�GH�DEDVWHFLPLHQWR�D�ODV�iUHDV�XVXDULDV�GH�OD�LQVWLWXFLyQ��FRPR�VH�PXHVWUD�HQ�HO�

DQH[R���\���

������ 0XHVWUD

�������� 0XHVWUD�GH�VXMHWRV�GH�LQYHVWLJDFLyQ�
/D� PXHVWUD VXMHWR HVWi� FRQVWLWXLGD� SRU ORV� ��� WUDEDMDGRUHV� VHOHFFLRQDGRV�

DOHDWRULDPHQWH� GH� OD� SREODFLyQ�� 3DUD� OR� FXDO�� VH� GHWHUPLQy� PHGLDQWH� OD� VLJXLHQWH�

IyUPXOD�HVWDGtVWLFD��
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�������� 0XHVWUD�GH�REMHWRV�HQ�OD�LQYHVWLJDFLyQ

6H� WRPD� WRGD� OD�PXHVWUD FHQVDO� SDUD� GHWHUPLQDU� OD� PXHVWUD� REMHWR� HQ� OD� FXDO� SDUD�

GHVDUUROODU�OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV VH�KD�YLVWR�SRU�FRQYHQLHQWH�H[SOLFDU�OD�

FODVLILFDFLyQ�$%&��SDUD�HVFRJHU�ORV�DUWtFXORV�PiV�LPSRUWDQWHV��D�TXLHQHV�VH�OH�DSOLFDUi

GLFKD� LQYHVWLJDFLyQ \�GH� HVWD�PDQHUD� WRPDUHPRV�FRPR�PXHVWUD� UHSUHVHQWDWLYD� ORV��

DUWtFXORV�FRPR�VH�H[SOLFD�PiV DGHODQWH�

7DEOD�����5HJOD�GH�3DUHWR�� $QiOLVLV�$%&

7DEOD�����2UGHQ�GH�ORV�DUWtFXORV�VHJ~Q�VX�YDORU

1� $UWtFXOR &RQVXPR�
8QLGDG�
GH�

PHGLGD

&RVWR�
XQLWDULR
�6���

&RVWR�WRWDO
��

FRQVXPR��
��

FRVWR��

� 3DSHO�ERQG�$�� � ��� 0LOODU ����� �� ������ ����� �����
� 7LQWD�(SVRQ�QHJUR ��� 8QLGDG �� � ��� ���� ����
� &DUUR�GH�OLPSLH]D� � 8QLGDG ����� � ��� ���� ����
� &LQWD�(SVRQ�)[���� ��� 8QLGDG �� � ��� ���� ����
� 7LQWD�(SVRQ�/����F\DQ �� 8QLGDG �� � ��� ���� ����
� 7LQWD�(SVRQ�/����PDJHQWD �� 8QLGDG �� � ��� ���� ����
� 7LQWD�(SVRQ�/����DPDULOOR �� 8QLGDG �� � ��� ���� ����
� $UFKLYDGRU ��� 8QLGDG ���� � ������ ���� ����
� (PJUDSDGRU ��� 8QLGDG ����� � ������ ���� ����
�� )ROGHU�PDQLOD ��� &LHQWR ����� � ������ ���� ����
�� 3DxRV�PDUFD�YLUXWH[ �� 3DTXHWH ����� ����� ���� ����
�� *UDSDV ��� &DMD ���� � ������ ���� ����
�� 7DFKR�SDUD�DJXD �� 8QLGDG ����� ������ ���� ����
�� *RPD�HQ�EDUUD� )DEHU�&DVWHOO ��� 8QLGDG ���� ������ ���� ����

��
/DSLFHUR�WLQWD�OtTXLGD�URMR��
IDEHU�&DVWHOO ���

8QLGDG
���� ������ ���� ����

�� 7DEOHUR ��� 8QLGDG ���� ������ ���� ����
�� )DVWHQHU ��� &DMD ���� ��� ���� ����
�� %DQGHULWD�VHxDOL]DGRUD ��� 8QLGDG ���� ������ ���� ����
�� )DVWHQHU�[��� ��� &DMD ���� ������ ���� ����

��
/DSLFHUR�WLQWD�OtTXLGD�D]XO�±
OD\FRQVD

��� 8QLGDG ���� ������ ���� ����

�� /DSLFHUR�WLQWD�OtTXLGD�QHJUR�±
OD\FRQVD

��� 8QLGDG ���� ������ ���� ����

�� &OLS�PHWiOLFR� ��� &DMD ���� ������ ���� ����
�� 9LQLIDQ ��� 8QLGDG ���� ������ ���� ����

3DUWLFLSDFLyQ�HVWLPDGD &ODVLILFDFLyQ�GH�WLSR�GH�DUWtFXORV

���� ��� $

����� ��� %

����� ���� &

)XHQWH��(ODERUDFLyQ�SURSLD



��

1� $UWtFXOR &RQVXPR�
8QLGDG�
GH�

PHGLGD

&RVWR�
XQLWDULR
�6���

&RVWR�WRWDO
��

FRQVXPR
��

FRVWR

�&RQWLQXDFLyQ�
�� 0RSD�SDUD�SLVRV �� 8QLGDG ����� ������ ���� ����
�� /DSLFHUR�WLQWD�OtTXLGD�D]XO��

IDEHU &DVWHOO
��� 8QLGDG ���� ������ ���� ����

�� 3OXPyQ�QHJUR ��� 8QLGDG ���� ������ ���� ����
�� &RUUHFWRU ��� 8QLGDG ���� ������ ���� ����
�� %ROVD�QHJUD�GH�����/ �� 3DTXHWH �� ��� ���� ����
�� &LQWD�HPEDODMH ��� 8QLGDG ���� ������ ���� ����
�� &XDGHUQR�GH�FDUJR ��� 8QLGDG ���� ������ ���� ����
�� /HMtD �� *DOyQ ����� ������ ���� ����
�� *RPD�HQ�EDUUD� OD\FRQVD ��� 8QLGDG ���� ������ ���� ����
�� 0LFD�WUDQVSHUHQUWH ���� 8QLGDG ���� ������ ����� ����
�� $PELHQWDGRU�HQ�DHURVRO �� 8QLGDG ���� ������ ���� ����
�� %ROVD�QHJUD�GH���/ � 3DTXHWH �� ��� ���� ����

�� &LQWD�VFRWFK�PDUFD�SHJDIiQ ��� 8QLGDG ���� ������ ���� ����

�� /LJDV �� &DMD ���� ������ ���� ����
�� /DSLFHUR�WLQWD�OtTXLGD�URMR�±

OD\FRQVD
�� 8QLGDG ���� ������ ���� ����

�� %DOGHV�GH����/ �� 8QLGDG ����� ������ ���� ����
�� &HUD�URMD �� *DOyQ ���� ������ ���� ����
�� 3OXPyQ�UHVDOWDGRU �� 8QLGDG ���� ������ ���� ����
�� 7UDSHDGRU �� 8QLGDG ���� ��� ���� ����
�� &LQWD�VFRWFK�PDUFD�VKXUWDSH ��� 8QLGDG ���� ������ ���� ����

�� 7UDSR�LQGXVWULDO �� 8QLGDG ���� ������ ���� ����
�� 3DxRV�PDUFD�\HV �� 8QLGDG ���� ������ ���� ����
�� /DSLFHUR�WLQWD�VHFD�D]XO ��� 8QLGDG ���� ������ ���� ����
�� /DSLFHUR�WLQWD�VHFD�QHJUR ��� 8QLGDG ���� ������ ���� ����
�� ÈFLGR�PXULiWLFR �� *DOyQ ����� ������ ���� ����
�� %ROVD�URMD�GH����/ � 3DTXHWH ����� ��� ���� ����
�� /DSLFHUR�WLQWD�VHFD�URMR ��� 8QLGDG ���� ������ ���� ����
�� 5RVHDGRU�GH�SOiVWLFR �� 8QLGDG ���� ����� ���� ����
�� 3DVWLOODV�SDUD�EDxR �� 8QLGDG ���� ����� ���� ����
�� 6LOLFRQD�OtTXLGD � *DOyQ ����� ����� ���� ����
�� $OFRKRO�HQ�JHO � *DOyQ ����� ����� ���� ����
�� 7DMDGRU ��� 8QLGDG ���� ����� ���� ����
�� 3HUIXPDGRU�GH�DPELHQWH � *DOyQ ���� ����� ���� ����
�� 3XOLWyQ � 6DFR ����� ����� ���� ����
�� 3LQR � *DOyQ ���� ����� ���� ����
�� &ROD�OtTXLGD �� 8QLGDG ���� ����� ���� ����
�� (VFREDV � 8QLGDG ����� ����� ���� ����
�� %DQGHMD�DFUtOLFD�GH�SLVRV � 8QLGDG ����� ����� ���� ����
�� &XFKLOOD � 8QLGDG ���� ����� ���� ����
�� %RUUDGRU �� 8QLGDG ���� ���� ���� ����
�� 3DSHO�OXVWUH � 3OLHJR ���� ���� ���� ����

7RWDO ������ ����������
)XHQWH��(ODERUDFLyQ�SURSLD



��

7DEOD���� $QiOLVLV�$%& GH�OD�PXHVWUD�REMHWR

&ODVLILFDFLyQ�
$%& $UWtFXOR

��
FRQVXPR��

��
FRVWR��

��FRQVXPR�
DFXPXODGR

��GH�FRVWR�
DFXPXODGR

$

3DSHO�ERQG�$�� ����� ����� ����� �����

7LQWD�(SVRQ�QHJUR ���� ���� ����� �����

&DUUR�GH�OLPSLH]D� ���� ���� ����� �����

&LQWD�(SVRQ�)[���� ���� ���� ����� �����

7LQWD�(SVRQ�/����F\DQ ���� ���� ����� �����

7LQWD�(SVRQ�/����PDJHQWD ���� ���� ����� �����

7LQWD�(SVRQ�/����DPDULOOR ���� ���� ����� �����

$UFKLYDGRU ���� ���� ����� �����

%

(PJUDSDGRU ���� ���� ����� �����

)ROGHU�PDQLOD ���� ���� ����� �����

3DxRV�PDUFD�YLUXWH[ ���� ���� ����� �����

*UDSDV ���� ���� ����� �����

7DFKR�SDUD�DJXD ���� ���� ����� �����

*RPD�HQ�EDUUD� )DEHU�&DVWHOO ���� ���� ����� �����
/DSLFHUR�WLQWD�OtTXLGD�URMR�� IDEHU�
&DVWHOO ���� ���� ����� �����

7DEOHUR ���� ���� ����� �����

)DVWHQHU ���� ���� ����� �����

%DQGHULWD�VHxDOL]DGRUD ���� ���� ����� �����

)DVWHQHU�[��� ���� ���� ����� �����

/DSLFHUR�WLQWD�OtTXLGD�D]XO�± OD\FRQVD ���� ���� ����� �����
/DSLFHUR�WLQWD�OtTXLGD�QHJUR�±
OD\FRQVD ���� ���� ����� �����

&OLS�PHWiOLFR� ���� ���� ����� �����

)RUUR�GH�SOiVWLFR ���� ���� ����� �����

0RSD�SDUD�SLVRV ���� ���� ����� �����
/DSLFHUR�WLQWD�OtTXLGD�D]XO��IDEHU�
&DVWHOO ���� ���� ����� �����

3OXPyQ�QHJUR ���� ���� ����� �����

&RUUHFWRU ���� ���� ����� �����

%ROVD�QHJUD�GH�����/ ���� ���� ����� �����

&LQWD�HPEDODMH ���� ���� ����� �����

&

&XDGHUQR�GH�FDUJR ���� ���� ����� �����

/HMtD ���� ���� ����� �����

*RPD�HQ�EDUUD� OD\FRQVD ���� ���� ����� �����

0LFD�WUDQVSDUHQWH ����� ���� ����� �����

$PELHQWDGRU�HQ�DHURVRO ���� ���� ����� �����

%ROVD�QHJUD�GH���/ ���� ���� ����� �����

&LQWD�VFRWFK�PDUFD�SHJDIiQ ���� ���� ����� �����

/LJDV ���� ���� ����� �����

/DSLFHUR�WLQWD�OtTXLGD�URMR�± OD\FRQVD ���� ���� ����� �����

%DOGHV�GH����/ ���� ���� ����� �����

&HUD�URMD ���� ���� ����� �����



��

&ODVLILFDFLyQ�
$%&

$UWtFXOR
��

FRQVXPR
��

FRVWR
��FRQVXPR�
DFXPXODGR

��GH�FRVWR�
DFXPXODGR

�&RQWLQXDFLyQ�

&

3OXPyQ�UHVDOWDGRU ���� ���� ����� �����

7UDSHDGRU ���� ���� ����� �����

&LQWD�VFRWFK�PDUFD�VKXUWDSH ���� ���� ����� �����

7UDSR�LQGXVWULDO ���� ���� ����� �����

3DxRV�PDUFD�\HV ���� ���� ����� �����

/DSLFHUR�WLQWD�VHFD�D]XO ���� ���� ����� �����

/DSLFHUR�WLQWD�VHFD�QHJUR ���� ���� ����� �����

ÈFLGR�PXULiWLFR ���� ���� ����� �����

%ROVD�URMD�GH����/ ���� ���� ����� �����

/DSLFHUR�WLQWD�VHFD�URMR ���� ���� ����� �����

5RVHDGRU�GH�SOiVWLFR ���� ���� ����� �����

3DVWLOODV�SDUD�EDxR ���� ���� ����� �����

6LOLFRQD�OtTXLGD ���� ���� ����� �����

$OFRKRO�HQ�JHO ���� ���� ����� �����

7DMDGRU ���� ���� ����� �����

3HUIXPDGRU�GH�DPELHQWH ���� ���� ����� �����

3XOLWyQ ���� ���� ����� �����

3LQR ���� ���� ����� �����

&ROD�OtTXLGD ���� ���� ����� �����

(VFREDV ���� ���� ����� �����

%DQGHMD�DFUtOLFD�GH�SLVRV ���� ���� ����� �����

&XFKLOOD ���� ���� ����� �����

%RUUDGRU ���� ���� ����� ������

3DSHO�OXVWUH ���� ���� ������
)XHQWH��(ODERUDFLyQ�SURSLD
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$UWtFXORV

&RVWR�WRWDO

��GH�FRVWR
DFXPXODGR

)LJXUD�����'LDJUDPD GHO�DQiOLVLV�GH�3DUHWR�� DQiOLVLV�$%& GH�OD�PXHVWUD�REMHWR
)XHQWH��(ODERUDFLyQ�SURSLD



��

7HQLHQGR� HQ� FXHQWD� OD� FODVLILFDFLyQ $%& VH� REWXYR� ORV� DUWtFXORV� PiV� LPSRUWDQWHV�

FRPR� VH� PXHVWUD HQ� OD� WDEOD� �� GH� OD� FODVLILFDFLyQ� $�� OR� FXDO� VH� GHWHUPLQy� HQ�

UHIHUHQFLD�DO�SRUFHQWDMH�GHO�FRVWR�DFXPXODGR�FRPR�VH�SXHGH�DSUHFLDU HQ�OD�ILJXUD�����

ORV�FXDOHV�HVWiQ�DJUXSDGRV�SRU�IDPLOLDV�FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�

7DEOD�����&ODVLILFDFLyQ�SRU�IDPLOLD�JUXSR�$

*UXSR�$
1��IDPLOLD 'HVFULSFLyQ &DQWLGDG
)DPLOLD�� 6XPLQLVWURV GH�LPSUHVRUD �

)DPLOLD�� $UWtFXORV�GH�RILFLQD �

)DPLOLD�� $UWtFXORV�GH�OLPSLH]D �

7RWDO �
)XHQWH��(ODERUDFLyQ�SURSLD

/D� FODVLILFDFLyQ� SRU� IDPLOLD� GHQWUR� GHO� *UXSR� $�� QRV� GHWHUPLQy� TXH� OD� IDPLOLD� ���

VXPLQLVWURV GH� LPSUHVRUD�HV� OD�TXH�PiV DUWtFXORV FXHQWD��9LHQGR�HVWR�� VH�DSOLFDUi OD�

JHVWLyQ�GH�ULHVJRV D�ORV�� DUWtFXORV�D�ODV�FXDOHV�HVWi�FRPSXHVWR�HO�JUXSR�$��VLHQGR�HVD�

OD�PXHVWUD REMHWR UHSUHVHQWDWLYR SDUD�QXHVWUD�LQYHVWLJDFLyQ�

$ % &

I��I��I��

)LJXUD�����3URFHVR�GH�FODVLILFDFLyQ�SRU�IDPLOLDV�JUXSR�$

)XHQWH��(ODERUDFLyQ�SURSLD
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������ 0XHVWUD�HVWUDWLILFDGD

(Q�YLVWD�GH�H[LVWLU�YDULDV�iUHDV�HQ�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�\�UHDOL]DU�OD�

PXHVWUD��VH�HVWUDWLILFR�GH�OD�IRUPD�VLJXLHQWH���9HU�DQH[R���

7DEOD�����0XHVWUD�HVWUDWLILFDGD

ÈUHD &DQWLGDG
7DPDxR�

GH�
PXHVWUD

$OFDOGtD �� �

*HUHQFLD�PXQLFLSDO �� �

*HUHQFLD�GH�DGPLQLVWUDFLyQ�\�ILQDQ]DV �� ��

*HUHQFLD�GH�SODQHDPLHQWR�\�SUHVXSXHVWR �� �

*HUHQFLD�GH�JHVWLyQ�DPELHQWDO�\�VHUYLFLRV�D�OD�FLXGDG �� ��

*HUHQFLD�GH�VHJXULGDG�FLXGDGDQD�\�JHVWLyQ�GH�ULHVJRV ��� ��

*HUHQFLD�GH�GHVDUUROOR�KXPDQR �� �

*HUHQFLD�GH�ILVFDOL]DFLyQ�\�FRQWURO�PXQLFLSDO �� �

*HUHQFLD�GH�GHVDUUROOR�\�RUGHQDPLHQWR�WHUULWRULDO �� �

*HUHQFLD�GH�WUDQVSRUWH �� �

*HUHQFLD�GH�DGPLQLVWUDFLyQ�WULEXWDULD �� �

*HUHQFLD�GH�GHVDUUROOR�HFRQyPLFR �� �

7RWDO ��� ���

)XHQWH��(ODERUDFLyQ�SURSLD
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���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV

7DEOD�����2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV

9DULDEOHV 'HILQLFLyQ�FRQFHSWXDO 'HILQLFLyQ�RSHUDFLRQDO 'LPHQVLRQHV ,QGLFDGRUHV 0pWULFD
7pFQLFDV H�

LQVWUXPHQWRV
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/D� JHVWLyQ� GH� ULHVJRV� HV� SDUWH� SULPRUGLDO� GH� OD�
SODQLILFDFLyQ \�GHO�PpWRGR�GH�WRPD�GH�GHFLVLRQHV�HQ�OD�
HPSUHVD�\�� SRU� HQGH�� KD GH� FRRSHUDU� D� OD� FUHDFLyQ�GH�
LQWHUpV� HQ� OD� WRWDOLGDG� GH ORV� QLYHOHV�� HVSHFLDOPHQWH�
SDUD�HO�DFFLRQLVWD��SHUR�WDPELpQ�SDUD DTXHOORV�D�ORV�TXH�
VH�DVLJQDQ� ORV�ELHQHV�R�VHUYLFLRV��FOLHQWHV���SDUD�RWURV�
WHQHGRUHV� GH� GHUHFKRV� VREUH� OD� RUJDQL]DFLyQ
�SUHVWDPLVWDV� \� RWURV� DFUHHGRUHV�� GLUHFFLyQ� \�
HPSOHDGRV� HQ� JHQHUDO�� (VWDGR�� HWF���� \� SDUD� RWUDV�
HQWLGDGHV� TXH� D\XGDQ D� ORV� JUXSRV� DQWHULRUHV� R� D� OD�
VRFLHGDG�HQ�VX�WRWDOLGDG�FRRSHUDQGR D�OD�HILFLHQFLD�GHO�
VLVWHPD� HFRQyPLFR� �DQDOLVWDV� ILQDQFLHURV�� LQYHUVRUHV�
SRWHQFLDOHV�� RUJDQLVPRV� UHJXODGRUHV� \�
JXEHUQDPHQWDOHV�� DJHQFLDV� GH� FDOLILFDFLyQ FUHGLWLFLD��
HWF���� 1RUPDOPHQWH�� D� PHGLR� SOD]R�� OD� FUHDFLyQ� GH�
YDORU� SDUD� HVWRV� JUXSRV� GLVWLQWRV� GH� ORV� DFFLRQLVWDV�
DFWXDOHV� VH� WUDGXFH� D� VX� YH]� HQ� YDORU� SDUD� HVWRV��
KDFLHQGR� FUHFHU� ORV� EHQHILFLRV� \� OD� FRWL]DFLyQ� GH� ODV�
DFFLRQHV���6ROHU��6WDNLQJ��$\XVR� %HDWR��%RWtQ��0HOLi�
\�3DOHUR�������� ,6%1���������������

/D�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�HV�OD�
SODQLILFDFLyQ�� HMHFXFLyQ� \� FRQWURO� GH� ORV�
ULHVJRV� WHQLHQGR�HQ�FXHQWD� HO�DQiOLVLV�GH�
ULHVJRV�� LGHQWLILFDQGR� HO� HVODEyQ� PiV�
GpELO� HQ� OD WHRUtD� GH UHVWULFFLRQHV TXH�
LPSLGH� HO� SURJUHVR� VLJQLILFDWLYR� HQ� WRGD�
HPSUHVD�� HO ULHVJR� RSHUDFLRQDO� YLHQGR�
GHVGH� OD� SHUVSHFWLYD� GHO� DQiOLVLV� GH�
PRGRV� \� HIHFWR� GH� IDOOR� DO� LGHQWLILFDU� HO�
tQGLFH� GH� SULRULGDG� GHO� ULHVJR� \� OD�
VLPXODFLyQ OR�FXDO�SHUPLWH�SUHYHU�ULHVJRV�
DO�PRGHODU�ODV FDQWLGDGHV�GHO�FRQVXPR�GH�
ORV�LQYHQWDULRV�TXH�UHDOL]D�GLDULDPHQWH� OD�
GHPDQGD�� WRGR� HVWR� FRQ� HO� ILQ� GH� HYLWDU�
UHFODPRV� \� DVt� EULQGDU�XQ�PHMRU� VHUYLFLR�
DO�FOLHQWH��+XDQFD ������

'��;�� $QiOLVLV� GH�
ULHVJRV

;������3UREDELOLGDG )UHFXHQFLD�

7pFQLFDV�

�� (QFXHVWDV

�� $QiOLVLV�

GRFXPHQWDO

,QVWUXPHQWRV�

�� &XHVWLRQDULRV

�� $QiOLVLV� GH�

FRQWHQLGR

;������,PSDFWR 0DJQLWXG

'��;�� 7HRUtD� GH�
UHVWULFFLRQHV�72&�

;�����&DSDFLGDG�
XWLOL]DGD

'HPDQGD�WLHPSR

;�����&DSDFLGDG�
GLVSRQLEOH

'HPDQGD�WLHPSR

'��;�5LHVJR�
RSHUDFLRQDO

;������*UDYHGDG (VWDGR�

;������2FXUUHQFLD )UHFXHQFLD�

;������
'HWHFWDELOLGDG

&RQWUROHV�

'��;���6LPXODFLyQ
;�����1~PHURV�
DOHDWRULRV

,WHUDFLRQHV
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(V� XQR� GH� ORV� DFWLYRV� PiV� FRVWRVRV� GH� GHPDVLDGDV�
RUJDQL]DFLRQHV�� OOHJD� D VLPEROL]DU KDVWD� XQ ���� GHO�
FDSLWDO� WRWDO� JDVWDGR�� /RV� JHUHQWHV GH� RSHUDFLRQHV GH�
WRGR� SODQHWD� DGPLWHQ� TXH� OD� DGHFXDGD� DGPLQLVWUDFLyQ�
GH� H[LVWHQFLDV HV� LPSRUWDQWH�� 3RU� RWUR ODGR�� XQD�
RUJDQL]DFLyQ SXHGH� UHGXFLU� VXV� FRVWRV� DO� GLVPLQXLU� HO�
LQYHQWDULR� SRU�HO�RWUR��OD�FDUHQFLD GH�XQ�DUWtFXOR�SXHGH�
SDUDOL]DU OD� SURGXFFLyQ� \� GHMDU� LQVDWLVIHFKRV� D� ORV�
FOLHQWHV�� (O� REMHWLYR� GH� OD� DGPLQLVWUDFLyQ� GH�
LQYHQWDULRV� HV� GHWHUPLQDU XQ� HTXLOLEULR� HQWUH� OD�
LQYHUVLyQ� HQ� HO� LQYHQWDULR�\� HO� VHUYLFLR� DO� FOLHQWH��6LQ�
XQ� LQYHQWDULR� ELHQ� DGPLQLVWUDGR� QXQFD� VH� FRQVHJXLUi
XQD�HVWUDWHJLD�GH�EDMR�FRVWR� +HL]HU�	�5HQGHU�������
,6%1�������������������

/DV� H[LVWHQFLDV VRQ� ODV� FDQWLGDGHV� \�
YDULHGDGHV� GH� PDWHULDOHV� TXH� VH�
HQFXHQWUDQ�GHQWUR�GH�XQ�DOPDFpQ��OR�FXDO�
VRQ� XWLOL]DGRV� SRU� ORV WUDEDMDGRUHV�
SHUPLWLHQGR� GHVDUUROODU� VXV� DFWLYLGDGHV�
VLQ�YHUVH�DIHFWDGRV� $GHPiV� PHGLDQWH�HO�
PRGHOR� GH� OD� FDQWLGDG� HFRQyPLFD� GH�
SHGLGR� �(24�� VH� SHUPLWH� UHDOL]DU� XQ�
WDPDxR� GH� ORWH� GH� SHGLGR� ySWLPR� HQ� XQ
WLHPSR�ySWLPR GHSHQGLHQGR�GHO�FRQVXPR�
GH�DUWtFXORV�GDQGR� OXJDU�D� ODV� HQWUDGDV�\�
VDOLGDV�GH�PDWHULDOHV� DVt�VDWLVIDFLHQGR�ODV�
QHFHVLGDGHV�GHO�FOLHQWH��+XDQFD ������

'��<��&DQWLGDG

<������'HPDQGD &RQVXPR

<������ )UHFXHQFLD�
GHO�SHGLGR

1~PHURV�GH�SHGLGR

'��<�7LHPSR

<������ ,QYHQWDULR�
GH�FLFOR

&DQWLGDG�ySWLPD

<������'HPDQGD &RQVXPR

)XHQWH��(ODERUDFLyQ�SURSLD
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���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

������ 7pFQLFDV�D�HPSOHDU

3DUD�UHFRJHU��YDOLGDU�\�DQDOL]DU�OD�LQIRUPDFLyQ�VH�DQDOL]y�ODV�VLJXLHQWHV�WpFQLFDV SDUD�

GLFKD�LQYHVWLJDFLyQ�

x $QiOLVLV�GRFXPHQWDO� 6H� UHFROHFWy� LQIRUPDFLyQ�GHO� UHJLVWUR�GHO�.DUGH[ GH� ODV�

H[LVWHQFLDV�IDOWDQWHV�TXH�RULJLQDQ�ULHVJRV�HQ�ODV�DFWLYLGDGHV�GH�ODV�GHPiV�iUHDV�

FRQ�HOOR�VH�REWXYR�WRGD�OD�LQIRUPDFLyQ�UHVSHFWR�DO�iUHD�GH�DOPDFpQ��SRU�RWUR�ODGR

VH� REVHUYy� ORV� UHFODPRV� GH� ORV� WUDEDMDGRUHV�� SDUD� DVt� GHWHUPLQDU� ORV� ULHVJRV�

H[LVWHQWHV�TXH�VLUYHQ�GH�D\XGD�SDUD�OD�UHDOL]DFLyQ�GH�QXHVWUD�LQYHVWLJDFLyQ�

x (QFXHVWDV� 6H�UHDOL]y��FRQ�HO�REMHWLYR�GH�FRQVHJXLU LQIRUPDFLyQ�VREUH�OD�JHVWLyQ�

SDUD�HO�FRQWURO�GH�ULHVJRV \�H[LVWHQFLDV��TXH�H[LVWHQ�HQ�HO�iUHD GH�DOPDFpQ�GH�OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD��VLHQGR�HVWDV HQWUHJDEOHV D�ORV�WUDEDMDGRUHV�

������ 'HVFULSFLyQ�GH ORV LQVWUXPHQWRV

/D�LQIRUPDFLyQ�UHJLVWUDGD��QHFHVDULD�SDUD�OOHYDU�D�FDER�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��

VH�REWXYR�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�

x $QiOLVLV� GH� FRQWHQLGR�� (VWD� ILFKD� GH� REVHUYDFLyQ� HV� HO� .DUGH[� GRQGH� VH�

UHJLVWUDQ�WRGRV�ORV� LQYHQWDULRV�\�GH�HVWD�PDQHUD�REVHUYDU TXH�DUWtFXORV�IDOWDQ�\�

OOHJDU�D�UHDOL]DU�ORV�UHTXHULPLHQWRV�SDUD�GH�HVWD�PDQHUD�UHGXFLU�ORV�ULHVJRV�GH�ODV�

DFWLYLGDGHV�TXH�UHDOL]DQ�ODV�GHPiV�iUHDV�

x &XHVWLRQDULR� (O� GLVHxR� FRQVWD� GH� GRV� SDUWHV�� OD� SULPHUD� FRQFHUQLHQWH� D� OD�

JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV��YDULDEOH�;��\�OD�VHJXQGD�FRUUHVSRQGLHQWH�D�ODV�

H[LVWHQFLDV �YDULDEOH�<���OD�HYDOXDFLyQ�VH�UHDOL]DUi�HQ�EDVH�D�OD�HVFDOD�YDORUDWLYD�

GH�/LNHUW�

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

3DUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�VH�XWLOL]y�ODV�VLJXLHQWHV�WpFQLFDV�

x 2UGHQDPLHQWR�\�FODVLILFDFLyQ

x 5HJLVWUR�PDQXDO

x 3URFHVDPLHQWR�FRPSXWDUL]DGR�FRQ�([FHO ����

x 3URFHVDPLHQWR�FRPSXWDUL]DGR�FRQ�6366��6WDWLVWLFV�����

x 6RIWZDUH�&U\VWDO�%DOO

x %L]DJL�0RGHOHU����



��

&$3Ë78/2�,9��5(68/7$'26

���� *HVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV

������ $QiOLVLV�GH�ULHVJRV

3DUD�UHDOL]DU�HO�DQiOLVLV�GH�ULHVJRV�GHO�iUHD�GH�DOPDFpQ�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�

GH� +XDXUD� VH� WLHQH� TXH� VHJXLU� XQD� VHULH� GH� SDVRV� SDUD� LGHQWLILFDU� OD� H[LVWHQFLD� GH�

ULHVJRV� TXH� DIHFWDQ� \� TXH� GH� DOJXQD� PDQHUD� WUDHQ� JUDYHV� FRQVHFXHQFLDV� D� WRGD� OD�

LQVWLWXFLyQ��3DUD� OR�FXDO� FRQ�D\XGD�GH� OD� WpFQLFD�GH� UHFRSLODFLyQ�GH� LQIRUPDFLyQ�GHO

FXHVWLRQDULR� UHDOL]DGR FRPR� VH� DSUHFLD� HQ� HO� DQH[R� � VH� SXGR� GHWHFWDU� HVWRV�� 6LQ�

HPEDUJR� SDUD� DQDOL]DU� TXp WDQ� FRQVLVWHQWHV� VRQ� ORV� tWHPV�� VH� UHDOL]y� HO� DQiOLVLV� GH�

ILDELOLGDG� GH� HVWD� FRQ� D\XGD� GHO� VRIWZDUH� ,%0� 6366� 6WDWLVWLFV ���� HQ� OD� FXDO� VH

REWXYR� XQ� DOID� GH� &URQEDFK� GHO� ��� GH� ORV� GDWRV� GHO� DQH[R� ��� HV� GHFLU� TXH� HO�

LQVWUXPHQWR�SDUD�DQDOL]DU�HO�ULHVJR�HV�PX\�FRQILDEOH�

7DEOD�����(VWDGtVWLFDV�GH�ILDELOLGDG

$GHPiV�� VH� DQDOL]y� ODV� FRUUHODFLRQHV HQWUH� ORV HOHPHQWRV� SDUD GHWHUPLQDU� HO�

FRPSRUWDPLHQWR�GH�XQ�HOHPHQWR�FRQ�UHVSHFWR�GHO�RWUR��HV�GHFLU�HQ�TXp�DIHFWD�HO�XQR�

GHO� RWUR� FRPR� VH�PXHVWUD� HQ� HO� DQH[R� ��� OR� FXDO� QRV� GHWHUPLQy� TXH� FXDQGR� H[LVWH�

IDOWDQWHV� GH� DUWtFXORV� HQ� HO� SURFHVR� GH� UHFHSFLyQ� RULJLQD� HO� ������ GH� IDOWDQWHV� GH�

DUWtFXORV�HQ�HO�SURFHVR�GH�UHJLVWUR�\�FRQWURO�GH�H[LVWHQFLDV��UHWUDVR�HQ�ODV�DFWLYLGDGHV�

TXH� UHDOL]D� HO� WUDEDMDGRU� RULJLQD� HO� ������ GH� LQFRQIRUPLGDG� HQ� HO� UHJLVWUR� GH�

HQWUDGDV�VDOLGDV�� SpUGLGD� GH� WLHPSR� GH� E~VTXHGD� RULJLQD� HO� ������ HQ� FRVWRV� GH�

GHYDOXDFLyQ� �REVROHVFHQFLD�� GH� HOHPHQWRV� GHVFODVLILFDGRV�� LQFRQIRUPLGDG� HQ� HO�

UHJLVWUR�GH�HQWUDGDV�VDOLGDV�RULJLQD�HO�������GH�UHWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�

HO� WUDEDMDGRU�� FRVWRV� GH� GHYDOXDFLyQ� �REVROHVFHQFLD�� GH� HOHPHQWRV� GHVFODVLILFDGRV

RULJLQD� HO� ������GH� LQVDWLVIDFFLyQ� GHO� FOLHQWH�� GHPRUDV� HQ� UHDOL]DU� HO� UHTXHULPLHQWR�

RULJLQD�HO� ����GH� IDOWDQWHV�GH� DUWtFXORV�GHQWUR�GHO� UHJLVWUR� \� FRQWURO�GH� H[LVWHQFLDV��

)DOWDQWHV�GH�DUWtFXORV�HQ�UHJLVWUR�\�FRQWURO�GH�H[LVWHQFLDV�RULJLQD�HO�����HQ�GHPRUDV�

$OID�GH�

&URQEDFK

$OID�GH�

&URQEDFK�

EDVDGD�HQ�

HOHPHQWRV�

HVWDQGDUL]DGRV

1�GH�

HOHPHQWRV

���� ���� ��
)XHQWH� ,%0�6366�6WDWLVWLFV ��



���

HQ�OD�DWHQFLyQ�GH�PDWHULDOHV�D�ORV�FOLHQWHV��LQVDWLVIDFFLyQ�GHO�FOLHQWH RULJLQD�HO�������

GH� FRVWRV GH� GHYDOXDFLyQ� �REVROHVFHQFLD�� GH� HOHPHQWRV� GHVFODVLILFDGRV�� OD� QRWD� GH�

SHGLGR� HVWi� LQFRPSOHWD� RULJLQD� HO� ������ HQ� LQFRQIRUPLGDG� HQ� HO� UHJLVWUR� GH�

HQWUDGDV�VDOLGDV��DFRQGLFLRQDU�HO�SHGLGR�FRQ�PD\RU�R�PHQRU�FDQWLGDG�RULJLQD�HO�������

GH�HUURU�DO�HOHJLU�ORV�DUWtFXORV��GHWHULRUR�GH�ORV�DUWtFXORV�DO�PRPHQWR�GH�VHU�WUDVODGDGRV�

RULJLQD� HO� ������ HQ� FRVWRV� GH� GHYDOXDFLyQ� �REVROHVFHQFLD�� GH� HOHPHQWRV�

GHVFODVLILFDGRV� \� HUURU� DO� HOHJLU� ORV� DUWtFXORV� RULJLQD� HO� ������ HQ� DFRQGLFLRQDU� HO�

SHGLGR�FRQ�PD\RU�R�PHQRU�FDQWLGDG�

7HQLHQGR�HQ�FXHQWD�WRGR�HOOR�VH�UHDOL]y�ORV�VLJXLHQWHV�SDVRV��ORV�FXDOHV�VRQ�

x ,GHQWLILFDFLyQ�GH�ORV�SURFHVRV

(Q� HVWH� SDVR� FRQ� OD� D\XGD� GHO� VRIWZDUH� %L]DJL� 0RGHOHU� ���� VH� LGHQWLILFy WRGR� HO�

SURFHVR�TXH�VH� UHDOL]D�HQ�HO� iUHD�GH� DOPDFpQ�SDUD�DVt�GH� HVWD�PDQHUD� LGHQWLILFDU� ORV�

SRVLEOHV�ULHVJRV�TXH�VH�SUHVHQWDQ�HQ�HOOR�\�FRPR�HVWDV�DIHFWDQ�D�WRGDV�ODV�iUHDV�GH�OD�

LQVWLWXFLyQ�

3URFHVR�GH�UHFHSFLyQ�

*DUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�LQVSHFFLyQ�\�YHULILFDFLyQ�GHO� LQJUHVR�GH�

ORV�PDWHULDOHV

3URFHVR�GH�$OPDFHQDPLHQWR

8ELFDU�\�JXDUGDU�ORV�PDWHULDOHV�FRUUHFWDPHQWH�RSWLPL]DQGR�HO�HVSDFLR��

3URFHVR�GH�UHJLVWUR�\�FRQWURO�GH�H[LVWHQFLDV

5HJLVWUD� OD�FDQWLGDG�GH�PDWHULDOHV�TXH� LQJUHVDQ�HQ�DOPDFpQ�\�UHDOL]DQ�XQ�FRQWURO�GH�

LQYHQWDULR�DO�ILQDO�GHO�PHV�ItVLFDPHQWH�FRPR�HQ�HO�UHJLVWUR�PDQXDO�VHJ~Q�ODV�HQWUDGDV�

\�VDOLGDV�GH�PDWHULDOHV�

3URFHVR�GH�GLVWULEXFLyQ

5HDOL]DFLyQ� GH� OD� IRUPXODFLyQ� GHO� SHGLGR�� YHULILFDFLyQ� \� FRQWURO� GH� H[LVWHQFLDV� HQ�

.DUGH[��DXWRUL]DFLyQ�GHO�GHVSDFKR��$FRQGLFLRQDPLHQWR�GH�ORV�PDWHULDOHV�\�HQWUHJD�GH�

PDWHULDOHV�D�ORV�FOLHQWHV�



���

)XHQWH� 6RIWZDUH�%L]DJL�0RGHOHU����
)LJXUD�����)OXMR�GHO�SURFHVR�GH�LQYHQWDULR



���

x ,GHQWLILFDFLyQ�GH�ULHVJRV�HQ FDGD�SURFHVR

(Q�HVWH�SDVR�VH�UHDOL]y�ODV�HQFXHVWDV�D�ORV�GXHxRV�GHO�SUREOHPD�FRQ�HO�LQVWUXPHQWR�

TXH VH� PXHVWUD� HQ� HO� DQH[R� � FRQ� HO� REMHWLYR� GH� LGHQWLILFDU� TXH� ULHVJRV� VH�

SUHVHQWDQ� HQ� HO� SURFHVR� GH� LQYHQWDULR GHO� DOPDFpQ�� FXiOHV� VRQ� ODV� FDXVDV� \�

FRQVHFXHQFLDV�HQ�FDVR�GH� OOHJDU�D�SUHVHQWDUVH��HV�DVt�TXH�VH� ORJUy� LGHQWLILFDU ORV�

ULHVJRV� TXH� H[LVWHQ� VHJ~Q� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ�� ODV� FDXVDV� LQWHUQDV� R�

H[WHUQDV� GHO� TXH� SURYLHQHQ� ORV� ULHVJRV� \� ODV� FRQVHFXHQFLDV� TXH� RULJLQDQ� HVWDV�

FDXVDV�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�



���

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�UHFHSFLyQ

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

&DXVDV &RQVHFXHQFLDV
,QWHUQR ([WHUQR 'HVFULSFLyQ�GH�OD�FRQVHFXHQFLD

�/R�TXH�JHQHUD«���'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

5HFHSFLyQ

)DOWDQWHV�GH�DUWtFXORV

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

�,QFRQIRUPLGDGHV�HQ�HO�FRQWURO�GH�
H[LVWHQFLDV�
�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�XVXDULDV�GH�OD�
LQVWLWXFLyQ

$UWtFXORV�GDxDGRV

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�GHVFDUJD�GH�PDWHULDOHV
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�

�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�XVXDULDV�GH�OD�
LQVWLWXFLyQ
�&RVWRV�SRU�REVROHVFHQFLD�GH�
DUWtFXORV

$UWtFXORV�FDGXFDGRV
�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�

�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�XVXDULDV�GH�OD�
LQVWLWXFLyQ
�&RVWRV�SRU�REVROHVFHQFLD�GH�
DUWtFXORV

$UWtFXORV� FRQ� GLIHUHQWHV�
FDUDFWHUtVWLFDV� ItVLFDV� D� ORV�
VROLFLWDGR

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

�5HFODPRV�GH�ODV�iUHDV�XVXDULDV�GH�OD�
LQVWLWXFLyQ

5HWUDVR�HQ�ODV�DFWLYLGDGHV�
TXH�UHDOL]D�HO�WUDEDMDGRU

�'HPRUD�DO�UHFHSFLRQDU�ORV�DUWtFXORV
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

�$FWLYLGDG�DFXPXODGD�SRU�HO�
WUDEDMDGRU�DO�UHDOL]DU�VXV�DFWLYLGDGHV

)XHQWH� (ODERUDFLyQ�SURSLD



���

7DEOD���� ,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�DOPDFHQDPLHQWR

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

&DXVDV &RQVHFXHQFLDV
,QWHUQR ([WHUQR

'HVFULSFLyQ�GH�OD�FRQVHFXHQFLD
�/R�TXH�JHQHUD«���

'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

$OPDFHQDPLHQWR

3pUGLGD�GH�
DUWtFXORV

�([LVWHQFLD�GH�SXHUWDV�
LQVHJXUDV
�'HVFXLGR�GHO�WUDEDMDGRU

�/RV�IXQFLRQDULRV�GH�OD�LQVWLWXFLyQ�
QR�WRPDQ�HQ�FXHQWD�SRU�PHMRUDU�OD�
LQIUDHVWUXFWXUD�GH�OD�LQVWLWXFLyQ

�'HVEDODQFH�JHQHUDO�HQ�ORV�UHJLVWURV��FRQWDEOHV�
\�HQ�HO�.DUGH[�HQ�IXQFLyQ�D�ORV�DUWtFXORV�
FRPSUDGRV�
�3pUGLGDV�HFRQyPLFDV
�'HVFRQRFLPLHQWR�GH�FDQWLGDG�GH�DUWtFXORV

5RER�GH�DUWtFXORV
�([LVWHQFLD�GH�SXHUWDV�
LQVHJXUDV

�'HVEDODQFH�JHQHUDO�HQ�ORV�UHJLVWURV��FRQWDEOHV�
\�HQ�HO�.DUGH[�HQ�IXQFLyQ�D�ORV�DUWtFXORV�
FRPSUDGRV�

(VSDFLR�
LQVXILFLHQWH

�1R�FXHQWD�FRQ�OD�
VXILFLHQWH�FDQWLGDG�GH�
DQDTXHOHV�

�/RV�IXQFLRQDULRV�GH�OD�LQVWLWXFLyQ�
QR�WRPDQ�HQ�FXHQWD�SRU�PHMRUDU�OD�
LQIUDHVWUXFWXUD�GH�OD�LQVWLWXFLyQ

�'DxR�HPRFLRQDO�DO�WUDEDMDGRU
�'HVFRQRFLPLHQWR�GH�FDQWLGDG�GH�DUWtFXORV

3pUGLGD�GH�WLHPSR�
HQ�E~VTXHGD

�/RV�PDWHULDOHV�HVWiQ�
XELFDGRV�LQFRUUHFWDPHQWH�
�)DOWD�GH�RUGHQ�\�OLPSLH]D�
GHO�iUHD�GH�DOPDFpQ

�'HVDWHQFLyQ�DO�FOLHQWH
�'DxR�HPRFLRQDO�DO�WUDEDMDGRU

,QFRQIRUPLGDG� HQ�
HO� UHJLVWUR� GH�
HQWUDGDV�VDOLGDV

�'HVFXLGR�GHO�WUDEDMDGRU
�)DOWD�GH�RUGHQ�\�OLPSLH]D�
GHO�iUHD�GH�DOPDFpQ

�'HVEDODQFH�JHQHUDO�HQ�ORV�UHJLVWURV��FRQWDEOHV�
\�HQ�HO�.DUGH[�HQ�IXQFLyQ�D�ORV�DUWtFXORV�
FRPSUDGRV�
�'HVDWHQFLyQ�DO�FOLHQWH
�'HVFRQRFLPLHQWR�GH�FDQWLGDG�GH�DUWtFXORV

&RVWRV� GH�
GHYDOXDFLyQ�
�REVROHVFHQFLD��GH�
HOHPHQWRV
GHVFODVLILFDGRV

�/RV�PDWHULDOHV�HVWiQ�
XELFDGRV�LQFRUUHFWDPHQWH�
�1R�FXHQWD�FRQ�OD�
VXILFLHQWH�FDQWLGDG�GH�
DQDTXHOHV�

�3pUGLGDV�HFRQyPLFDV

)XHQWH� (ODERUDFLyQ�SURSLD



���

7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�UHJLVWUR�\ FRQWURO�GH�H[LVWHQFLDV

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

&DXVDV &RQVHFXHQFLDV
,QWHUQR ([WHUQR

'HVFULSFLyQ�GH�OD�FRQVHFXHQFLD
�/R�TXH�JHQHUD«���

'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

ZĞŐŝƐƚƌŽ�Ǉ�
ĐŽŶƚƌŽů�ĚĞ�
ĞǆŝƐƚĞŶĐŝĂƐ

(UURU�HQ�HO�UHJLVWUR�GH�
DUWtFXORV

�)DOWD�GH�FDSDFLWDFLyQ�DO�QXHYR�SHUVRQDO
�(UURU�HQ�ORV�FiOFXORV�PDWHPiWLFRV
�'HVFXLGR�GHO�SHUVRQDO
�'HVLQWHUpV�GH�OD�ODERU�TXH�HMHUFHQ

�,QFRKHUHQFLD�HQ�HO�UHJLVWUR�GHO�
VRIWZDUH��PDQXDO�\�ItVLFR�

&iOFXORV�LQFRUUHFWRV

�)DOWD�GH�FDSDFLWDFLyQ�DO�QXHYR�SHUVRQDO
�'LVWUDFFLyQ�GH�ORV�WUDEDMDGRUHV�
�(UURU�HQ�ORV�FiOFXORV�PDWHPiWLFRV
�'HVFXLGR�GHO�SHUVRQDO
�'HVLQWHUpV�GH�OD�ODERU�TXH�HMHUFHQ

�,QFRKHUHQFLD�HQ�HO�UHJLVWUR�GHO�
VRIWZDUH��PDQXDO�\�ItVLFR�

5H�WUDEDMR�GHO�SHUVRQDO
�)DOWD�GH�FDSDFLWDFLyQ�DO�QXHYR�SHUVRQDO
�'LVWUDFFLyQ�GH�ORV�WUDEDMDGRUHV�

�'DxR�HPRFLRQDO�DO�WUDEDMDGRU
�5HFODPRV�GH�ORV�FOLHQWHV

'HPRUDV�HQ�UHDOL]DU�ORV�
UHTXHULPLHQWRV

�)DOWD�GH�FDSDFLWDFLyQ�DO�QXHYR�SHUVRQDO
�(UURU�HQ�ORV�FiOFXORV�PDWHPiWLFRV
�'HVFXLGR�GHO�SHUVRQDO
�'HVLQWHUpV�GH�OD�ODERU�TXH�HMHUFHQ

�5HFODPRV�GH�ORV�FOLHQWHV

)DOWDQWHV�GH�DUWtFXORV
�'HVFXLGR�GHO�SHUVRQDO
�'HVLQWHUpV�GH�OD�ODERU�TXH�HMHUFHQ

�,QFRKHUHQFLD�HQ�HO�UHJLVWUR�GHO�
VRIWZDUH��PDQXDO�\�ItVLFR�
�5HFODPRV�GH�ORV�FOLHQWHV

)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD�����,GHQWLILFDFLyQ�GH�ULHVJRV�HQ�HO�SURFHVR�GH�GLVWULEXFLyQ

3URFHVR 5LHVJR
3XHGH�VXFHGHU��

&DXVDV &RQVHFXHQFLDV

,QWHUQR ([WHUQR
'HVFULSFLyQ�GH�OD�FRQVHFXHQFLD

�/R�TXH�JHQHUD«���'HVFULSFLyQ�GH�OD�FDXVD
�'HELGR�D««��

'HVFULSFLyQ�GH�OD�
FDXVD

�'HELGR�D««��

'LVWULEXFLyQ

,QVDWLVIDFFLyQ�
GHO�FOLHQWH

�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�SRU�ORV�FOLHQWHV�
�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�LPSLGLHQGR�DVt�
OD�ODERU�TXH�VH�HMHFXWD�HQ�FDGD�iUHD�GH�OD�LQVWLWXFLyQ
�/D�FDUJD�VH�UHDOL]D�VLQ�FXLGDGR

�'HVLQWHUpV�GH�ORV�
IXQFLRQDULRV�DO�QR�
WRPDU�HQ�FXHQWD�ORV�
SUREOHPDV�TXH�
VXUJHQ�HQ�DOPDFpQ

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�
ODV�GLVWLQWDV�iUHDV
�3UREOHPDV�GHQWUR�GH�VXV�WUiPLWHV�GRFXPHQWDULRV
�5H�WUDEDMR�DO�EXVFDU�QXHYDPHQWH�ORV�DUWtFXORV

'HPRUDV�HQ�OD�
DWHQFLyQ�GH�

PDWHULDOHV�D ORV�
FOLHQWHV

�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�SRU�ORV�FOLHQWHV�
�'HVLQWHUpV�GH�ORV�IXQFLRQDULRV�DO�QR�WRPDU�HQ�FXHQWD�
ORV�SUREOHPDV�TXH�VXUJHQ�HQ�DOPDFpQ
�1R�VH�UHDOL]D�D�WLHPSR�HO�UHTXHULPLHQWR�GH�PDWHULDOHV�
SDUD�HO�GHVSDFKR�GHO�SHGLGR
�'HVFXLGR�GHO�SHUVRQDO

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�
ODV�GLVWLQWDV�iUHDV
�3UREOHPDV�GHQWUR�GH�VXV�WUiPLWHV�GRFXPHQWDULRV
�4XHMDV�GH�ORV�FLXGDGDQRV�SRU�OD�GHPRUD�GH�VXV�
WUiPLWHV
�,QVDWLVIDFFLyQ�GHO�FOLHQWH

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�
UHDOL]DQ�ODV�

GLIHUHQWHV�iUHDV

�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�SRU�ORV�FOLHQWHV�
�1R�VH�UHDOL]D�D�WLHPSR�HO�UHTXHULPLHQWR�GH�PDWHULDOHV�
SDUD�HO�GHVSDFKR�GHO�SHGLGR
�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�LPSLGLHQGR�DVt�
OD�ODERU�TXH�VH�HMHFXWD�HQ�FDGD�iUHD�GH�OD�LQVWLWXFLyQ

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�
ODV�GLVWLQWDV�iUHDV
�3UREOHPDV�GHQWUR�GH�VXV�WUiPLWHV�GRFXPHQWDULRV
�4XHMDV�GH�ORV�FLXGDGDQRV�SRU�OD�GHPRUD�GH�VXV�
WUiPLWHV

/D�QRWD�GH�
SHGLGR�HVWi�
LQFRPSOHWD

�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�SRU�ORV�FOLHQWHV�
�'HVFXLGR�GHO�SHUVRQDO

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�
ODV�GLVWLQWDV�iUHDV

(UURU�DO�HOHJLU�
ORV�DUWtFXORV

�'HVFXLGR�GHO�SHUVRQDO
�'HVFRQRFLPLHQWR�GHO�SHUVRQDO

�5H�WUDEDMR�DO�EXVFDU�QXHYDPHQWH�ORV�DUWtFXORV
�5H�WUDEDMR�HQ�FDVR�GH�H[FHVR�GH�DUWtFXORV

$FRQGLFLRQDU�
HO�SHGLGR�FRQ�
PD\RU�R�PHQRU�

FDQWLGDG

�'HVFXLGR�GHO�SHUVRQDO
�'HVFRQRFLPLHQWR�GHO�SHUVRQDO

�5H�WUDEDMR�DO�EXVFDU�QXHYDPHQWH�ORV�DUWtFXORV
�5H�WUDEDMR�HQ�FDVR�GH�H[FHVR�GH�DUWtFXORV

'HWHULRUR�GH�
ORV�DUWtFXORV�DO�
PRPHQWR�GH�
VHU�WUDVODGDGRV

�'HVFXLGR�GHO�SHUVRQDO
�/D�FDUJD�VH�UHDOL]D�VLQ�FXLGDGR

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�
ODV�GLVWLQWDV�iUHDV
�,QVDWLVIDFFLyQ�GHO�FOLHQWH

)XHQWH��(ODERUDFLyQ�SURSLD



���

x (YDOXDFLyQ�GHO�ULHVJR

(Q�HVWH�SDVR�FRQ�D\XGD�GH�ODV�HQFXHVWDV�UHDOL]DGDV�VH�LGHQWLILFDURQ�FXiOHV�VRQ�ODV�

SUREDELOLGDGHV� \� ORV� LPSDFWRV� GH� ORV� ULHVJRV� VHJ~Q� ODV� HVFDODV� GH� PHGLGDV�

FXDOLWDWLYDV� TXH� VH� UHJLVWUDURQ� HQ� HVWDV HQ� GRQGH� HO� WUDEDMDGRU� HYDOXy� VHJ~Q� OD�

PDWHULDOL]DFLyQ� GHO� ULHVJR� \� HO� HIHFWR� TXH� FDXVDUtD� HQ� FDVR� OOHJDU� D� SUHVHQWDUVH

FRPR� VH� PXHVWUD� HQ� HO� FXDGUR� UHVXPHQ� GHO� DQH[R ��� $Vt� PLVPR�� PHGLDQWH� HO�

SURGXFWR�GH�ODV�FDOLILFDFLRQHV�GDGDV�GH�OD�SUREDELOLGDG�\ HO�LPSDFWR�VH�GHWHUPLQy�

OD�SULRULGDG GHO� ULHVJR�� SHUPLWLpQGRQRV� GH� HVWD�PDQHUD� FRQRFHU� HQ�TXp� ]RQD�GHO�

ULHVJR�VH�HQFXHQWUD�

7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�UHFHSFLyQ

3URFHVR
5LHVJR
3XHGH�
VXFHGHU��

3UREDELOLGDG ,PSDFWR
3ULRULGDG

=RQD�GH�
ULHVJR�

LQKHUHQWH&DOLILFDFLyQ 1LYHO &DOLILFDFLyQ 1LYHO

5HFHSFLyQ

)DOWDQWHV�GH�
DUWtFXORV

� $OWR � $OWR �
5LHVJR�

LQDFHSWDEOH

$UWtFXORV�
GDxDGRV

� 0HGLR � 0HGLR �
5LHVJR�

PRGHUDGR

$UWtFXORV�
FDGXFDGRV

� $OWR � $OWR �
5LHVJR�

LQDFHSWDEOH

$UWtFXORV FRQ�
GLIHUHQWHV�

FDUDFWHUtVWLFD
V�ItVLFDV�D�ORV�
VROLFLWDGR

� 0HGLR � 0HGLR �
5LHVJR�

PRGHUDGR

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�
TXH�UHDOL]D�HO�
WUDEDMDGRU

� $OWR � %DMR �
5LHVJR�

PRGHUDGR

)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�DOPDFHQDPLHQWR

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

3UREDELOLGDG ,PSDFWR
3ULRULGDG

=RQD�GH�ULHVJR�

LQKHUHQWH&DOLILFDFLyQ 1LYHO &DOLILFDFLyQ 1LYHO

$OPDFHQDPLHQWR

3pUGLGD�GH�DUWtFXORV � 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

5RER�GH�DUWtFXORV � $OWR � $OWR � 5LHVJR�LQDFHSWDEOH

(VSDFLR�LQVXILFLHQWH � $OWR � $OWR � 5LHVJR�LQDFHSWDEOH

3pUGLGD�GH�WLHPSR�HQ�

E~VTXHGD
� $OWR � 0HGLR � 5LHVJR�LPSRUWDQWH

,QFRQIRUPLGDG�HQ�HO�

UHJLVWUR�GH�HQWUDGDV�VDOLGDV
� $OWR � 0HGLR � 5LHVJR�LPSRUWDQWH

&RVWRV�GH�GHYDOXDFLyQ�

�REVROHVFHQFLD��GH�

HOHPHQWRV�GHVFODVLILFDGRV

� 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

)XHQWH��(ODERUDFLyQ�SURSLD



���

7DEOD���� 3ULRULGDG�GHO�ULHVJR�GHO�SURFHVR�GH�UHJLVWUR \�FRQWURO�GH�H[LVWHQFLDV

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

3UREDELOLGDG ,PSDFWR

3ULRULGDG
=RQD�GH�ULHVJR�

LQKHUHQWH&DOLILFDFLyQ 1LYHO &DOLILFDFLyQ 1LYHO

5HJLVWUR�\�

FRQWURO�GH�

H[LVWHQFLDV

(UURU�HQ�HO�UHJLVWUR�GH�

DUWtFXORV
� 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

&iOFXORV�LQFRUUHFWRV � 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

5H�WUDEDMR�GHO�SHUVRQDO � 0HGLR � $OWR � 5LHVJR�LPSRUWDQWH

'HPRUDV�HQ�UHDOL]DU�ORV�

UHTXHULPLHQWRV
� $OWR � $OWR � 5LHVJR�LQDFHSWDEOH

)DOWDQWHV�GH�DUWtFXORV � $OWR � $OWR � 5LHVJR�LQDFHSWDEOH

)XHQWH��(ODERUDFLyQ�SURSLD
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7DEOD�����3ULRULGDG�GHO�ULHVJR�HQ�HO�SURFHVR�GH�GLVWULEXFLyQ

3URFHVR
5LHVJR

3XHGH�VXFHGHU��

3UREDELOLGDG ,PSDFWR
3ULRULGDG

=RQD�GH�ULHVJR�

LQKHUHQWH&DOLILFDFLyQ 1LYHO &DOLILFDFLyQ 1LYHO

'LVWULEXFLyQ

,QVDWLVIDFFLyQ�GHO�FOLHQWH � 0HGLR � $OWR � 5LHVJR�LPSRUWDQWH

'HPRUDV�HQ�OD�DWHQFLyQ�GH�

PDWHULDOHV�D�ORV�FOLHQWHV
� 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

5HWUDVR�HQ�ODV�DFWLYLGDGHV�

TXH�UHDOL]DQ�ODV�GLIHUHQWHV�

iUHDV

� 0HGLR � $OWR � 5LHVJR�LPSRUWDQWH

/D�QRWD�GH�SHGLGR�HVWi�

LQFRPSOHWD
� 0HGLR � $OWR � 5LHVJR�LPSRUWDQWH

(UURU�DO�HOHJLU�ORV�DUWtFXORV � $OWR � $OWR � 5LHVJR�LQDFHSWDEOH

$FRQGLFLRQDU�HO�SHGLGR�FRQ�

PD\RU�R�PHQRU�FDQWLGDG
� %DMR � 0HGLR � 5LHVJR�WROHUDEOH

'HWHULRUR�GH�ORV�DUWtFXORV�DO

PRPHQWR�GH�VHU�WUDVODGDGRV
� 0HGLR � 0HGLR � 5LHVJR�0RGHUDGR

)XHQWH��(ODERUDFLyQ�SURSLD



���

x 0DWUL]�GH�SUREDELOLGDG�H�LPSDFWR�GHO�ULHVJR

(Q�HVWH�SDVR�VH�REWLHQH�OD�PDWUL]�GH�ODV�FRPELQDFLRQHV�GH�OD�SUREDELOLGDG�H�LPSDFWR�

GH� ORV� ULHVJRV� SUHVHQWDGRV� DQWHULRUPHQWH� TXH� OOHYDQ� D� XQD� FDOLILFDFLyQ� \D� VHD� FRPR�

DFHSWDEOH�� WROHUDEOH��PRGHUDGR�� LPSRUWDQWH�H� LQDFHSWDEOH� HQ� ODV� FXDOHV� VH� WLHQHQ�TXH�

HMHFXWDU�PHGLGDV�SDUD�UHGXFLUORV�R�PDQWHQHUORV�EDMR�FRQWURO� 6HJ~Q�OD�YDORUDFLyQ�GH�OD�

SUREDELOLGDG�\�HO�LPSDFWR�GH�FDGD�ULHVJR�VH�XELFDURQ�HQ�OD�PDWUL]�

7DEOD�����0DWUL]�GH�ULHVJR�LQKHUHQWH

,PSDFWR
� � �

%DMR 0HGLR $OWR

3
UR
E
DE
LO
LG
DG

$OWR �

�
5LHVJR�PRGHUDGR

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�

UHDOL]D�HO�
WUDEDMDGRU

�
5LHVJR�LPSRUWDQWH


3pUGLGD�GH�WLHPSR�HQ E~VTXHGD

,QFRQIRUPLGDG�HQ�HO�UHJLVWUR�GH�

HQWUDGDV�VDOLGDV

�
5LHVJR�LQDFHSWDEOH


)DOWDQWHV�GH�DUWtFXORV GH�
5HFHSFLyQ


$UWtFXORV�FDGXFDGRV

5RER�GH�DUWtFXORV

(VSDFLR�LQVXILFLHQWH


'HPRUDV�HQ�UHDOL]DU�ORV�
UHTXHULPLHQWRV


)DOWDQWHV�GH�DUWtFXORV�GH�
FRQWURO�GH�H[LVWHQFLDV


(UURU�DO�HOHJLU�ORV�DUWtFXORV

0HGLR �
�

5LHVJR�WROHUDEOH

�
5LHVJR�PRGHUDGR

$UWtFXORV�GDxDGRV


$UWtFXORV FRQ�GLIHUHQWHV�FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�VROLFLWDGR

3pUGLGD�GH�DUWtFXORV


&RVWRV�GH�GHYDOXDFLyQ��REVROHVFHQFLD��
GH�HOHPHQWRV�GHVFODVLILFDGRV


(UURU�HQ�HO�UHJLVWUR�GH�DUWtFXORV

&iOFXORV�LQFRUUHFWRV


'HPRUDV�HQ�OD�DWHQFLyQ�GH�PDWHULDOHV�
D�ORV�FOLHQWHV


'HWHULRUR GH�ORV�DUWtFXORV�DO�PRPHQWR�
GH�VHU�WUDVODGDGRV

�
5LHVJR�LPSRUWDQWH


5H�WUDEDMR GHO�SHUVRQDO

,QVDWLVIDFFLyQ�GHO�FOLHQWH

5HWUDVR�HQ�ODV�DFWLYLGDGHV�
TXH�UHDOL]DQ�ODV�GLIHUHQWHV�

iUHDV

/D�QRWD�GH�SHGLGR�HVWi�

LQFRPSOHWD

%DMR � �
5LHVJR�DFHSWDEOH

�
5LHVJR�WROHUDEOH


$FRQGLFLRQDU�HO�SHGLGR�FRQ�PD\RU�R�
PHQRU�FDQWLGDG

�
5LHVJR�PRGHUDGR

)XHQWH��(ODERUDFLyQ�SURSLD
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5LHVJR�LQKHUHQWH

7ROHUDEOH

$FHSWDEOH

,PSRUWDQWH

0RGHUDGR

,QDFHSWDEOH

x 5HVXOWDGRV�GHO�ULHVJR�LQKHUHQWH

6HJ~Q�OD�VXPDWRULD�WRWDO�GH�WRGRV�ORV�QLYHOHV�GH�ULHVJRV�LQKHUHQWHV�SUHVHQWDGRV�HQ�HO�

SURFHVR�GH�LQYHQWDULR GHO�DOPDFpQ�VH�WLHQH�TXH�HO�������GH�ULHVJRV�VRQ�WROHUDEOHV�����

GH� ULHVJRV� VRQ� DFHSWDEOHV�� ������� VRQ� ULHVJRV� LPSRUWDQWHV�� ������� VRQ� ULHVJRV�

PRGHUDGRV� \� HO��������VRQ� ULHVJRV� LQDFHSWDEOHV��3RU� OR� WDQWR� DO�TXH VH� OH�GHEH�GDU�

PD\RU� SULRULGDG� HV� D� ORV� ULHVJRV� LQDFHSWDEOHV� H� LPSRUWDQWHV� \D� TXH� UHTXLHUHQ� XQD�

DFFLyQ�LQPHGLDWD�

7DEOD�����7RWDO�GH�QLYHOHV�GHO�ULHVJR�LQKHUHQWH�SRU�SURFHVR

7DEOD�������GHO�QLYHO�GH�ULHVJR�LQKHUHQWH

3URFHVR
=RQD�GH�ULHVJR�LQKHUHQWH

7ROHUDEOH $FHSWDEOH ,PSRUWDQWH 0RGHUDGR ,QDFHSWDEOH

5HFHSFLyQ � �

$OPDFHQDPLHQWR � � �

5HJLVWUR�\�FRQWURO�GH�
H[LVWHQFLD

� � �

'LVWULEXFLyQ � � � �

7RWDO � � � � �

)XHQWH��(ODERUDFLyQ�SURSLD

5LHVJR�LQKHUHQWH 7RWDO �
7ROHUDEOH � �����
$FHSWDEOH � ��
,PSRUWDQWH � ������
0RGHUDGR � ������
,QDFHSWDEOH � ������

7RWDO �� ����
)XHQWH��(ODERUDFLyQ�SURSLD

)LJXUD�����*UiILFD�GH�SDVWHO�GHO�ULHVJR�LQKHUHQWH
)XHQWH��(ODERUDFLyQ�SURSLD
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x 5HVSXHVWD�DO�ULHVJR

(Q� HVWH� SDVR� VH� UHDOL]D� XQ� SODQ� GH�PDQHMR� GHO� ULHVJR� HQ� OD� FXDO� VH� GD� RSFLRQHV� GH�

DFHSWDU��HYLWDU��UHGXFLU�\�FRPSDUWLU�HO�ULHVJR�H[LVWHQWH��XQ�FRQWURO�SURSXHVWR�R�DFFLRQHV�

D�WRPDU��TXH�WLSR�GH�FRQWURO�WRPDU�\�HO�UHVSRQVDEOH�TXH�HVWDUi�D�FDUJR�GH�OOHYDU�D�FDER�

GLFKR� FRQWURO�� (VWR� SHUPLWLUi� GH� DOJXQD�PDQHUD� UHGXFLU� HO� ULHVJR� \� OOHYDU� XQ�PHMRU

FRQWURO�GHQWUR�GHO�SURFHVR�GH� LQYHQWDULR�GHO DOPDFpQ��DVt�GH�HVWD�PDQHUD�EULQGDU�XQ�

PHMRU�VHUYLFLR�D�ORV�FOLHQWHV�
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7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�UHFHSFLyQ

3URFHVR 5LHVJR
3XHGH�VXFHGHU��

=RQD�GH�
ULHVJR�

LQKHUHQWH

3ODQ�GH�PDQHMR�GHO�ULHVJR

2SFLRQHV��
GH�

PDQHMR
&RQWURO�SURSXHVWR�R�DFFLRQHV�D�WRPDU

7LSR�GH�
FRQWURO

5HVSRQVDEOH

3 & &DUJR 'HSHQGHQFLD

5
HF
HS
FL
yQ

)DOWDQWHV�GH�
DUWtFXORV

5LHVJR�
LQDFHSWDEOH

(YLWDU�HO�
ULHVJR

�$VLJQDU�HPSOHDGRV�SDUD�OD�IXQFLyQ�GH�OD�YHULILFDFLyQ�
QHFHVDULD�DO�PRPHQWR�GH�UHFHSFLRQDU�ORV�PDWHULDOHV�
�3UHSDUDU�XQD�JXtD�GH�UHFHSFLyQ�GH�PDWHULDOHV�SDUD�OD�
FRUUHFWD�UHYLVLyQ�GH�OD�H[LVWHQFLD�GH�IDOWDQWHV�R�
VREUDQWHV�GH�DUWtFXORV�

[
-HIH�GH�
DOPDFpQ

ÈUHD�GH�
DOPDFpQ

$UWtFXORV�
GDxDGRV

5LHVJR�
PRGHUDGR

(YLWDU HO�
ULHVJR

$UWtFXORV�
FDGXFDGRV

5LHVJR�
LQDFHSWDEOH

(YLWDU�HO�
ULHVJR

�5HDOL]DU�XQD�JXtD�GH�FRQWURO�GH�LQVSHFFLyQ�GH�ORV�
PDWHULDOHV�SDUD�GHWHUPLQDU�OD�FDQWLGDG�GH�DUWtFXORV�
FDGXFDGRV�\�VHU�GHYXHOWRV�

[
-HIH�GH�
DOPDFpQ

ÈUHD�GH�
DOPDFpQ

$UWtFXORV FRQ�
GLIHUHQWHV�

FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�
VROLFLWDGR

5LHVJR�
PRGHUDGR

(YLWDU HO�
ULHVJR

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�

UHDOL]D�HO�
WUDEDMDGRU

5LHVJR�
PRGHUDGR

5HGXFLU�HO�
ULHVJR

�5HDOL]DU�XQ�FURQRJUDPD�GH ODV�DFWLYLGDGHV�UHDOL]DGDV�
GXUDQWH�ORV�GtDV�GH�OD�VHPDQD�

[
-HIH�GH�
DOPDFpQ

ÈUHD�GH�
DOPDFpQ

)XHQWH��(ODERUDFLyQ�SURSLD � 3��3UHYHQWLYR���&��&RUUHFWLYR�



���

7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�DOPDFHQDPLHQWR

3URFHVR 5LHVJR
3XHGH�VXFHGHU��

=RQD�GH�
ULHVJR�

LQKHUHQWH

3ODQ�GH�PDQHMR�GHO�ULHVJR

2SFLRQHV��
GH�PDQHMR

&RQWURO�SURSXHVWR�R�DFFLRQHV�D�
WRPDU

7LSR�GH�
FRQWURO

5HVSRQVDEOH

3 & &DUJR 'HSHQGHQFLD

$
OP
DF
HQ
DP

LH
Q
WR

3pUGLGD�GH�DUWtFXORV
5LHVJR�

0RGHUDGR
(YLWDU�HO�
ULHVJR

5RER�GH�DUWtFXORV
5LHVJR�

LQDFHSWDEOH
&RPSDUWLU�
HO�ULHVJR

�&RORFDU�FiPDUDV�GH�VHJXULGDG�HQ�HO�
iUHD�GHO�DOPDFpQ
�&DPELDU�RWUDV�SXHUWDV�VHJXUDV�VLQ�OD�
QHFHVLGDG�GH�XVDU�FDQGDGRV�

[
-HIH�GH�
FRQWURO�

SDWULPRQLDO

2ILFLQD�GH�
FRQWURO�

SDWULPRQLDO

(VSDFLR�LQVXILFLHQWH
5LHVJR�

LQDFHSWDEOH
(YLWDU�HO�
ULHVJR

�'DU�GH�EDMD�DTXHOORV�PDWHULDOHV�
GDxDGRV�\�FDGXFDGRV�TXH�VH�
HQFXHQWUDQ�RFXSDQGR�VXILFLHQWH�
HVSDFLR�HQ�HO�DOPDFpQ�

[
-HIH�GH�
FRQWURO�

SDWULPRQLDO

ÈUHD�GH�
DOPDFpQ

3pUGLGD�GH�WLHPSR�HQ�
E~VTXHGD

5LHVJR�
LPSRUWDQWH

5HGXFLU�HO�
ULHVJR

�2UGHQDU�FRUUHFWDPHQWH�ORV�
PDWHULDOHV�VHJ~Q�HO�WLSR�GH�IDPLOLD�

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

,QFRQIRUPLGDG�HQ�HO�
UHJLVWUR�GH�

HQWUDGDV�VDOLGDV

5LHVJR�
LPSRUWDQWH

(YLWDU�HO�
ULHVJR

�$FWXDOL]DU�ODV�WDUMHWDV�GH�FRQWURO�
YLVLEOH�GHQWUR�GH�DOPDFpQ
�2UGHQDU�ORV�DUWtFXORV�FRUUHFWDPHQWH

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

&RVWRV�GH�GHYDOXDFLyQ�
�REVROHVFHQFLD��GH�

HOHPHQWRV�
GHVFODVLILFDGRV

5LHVJR�
0RGHUDGR

(YLWDU�HO�
ULHVJR

�2UGHQDU�FRUUHFWDPHQWH�ORV�
PDWHULDOHV VHJ~Q�OD�LPSRUWDQFLD�TXH�
WLHQH FDGD�WLSR�GH�IDPLOLD SDUD�HYLWDU�
FRVWRV�SRU�REVROHVFHQFLD�

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

)XHQWH��(ODERUDFLyQ�SURSLD�� 3��3UHYHQWLYR���&��&RUUHFWLYR�
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7DEOD�����5HVSXHVWD�DO�ULHVJR�GHO�SURFHVR�GH�UHJLVWUR�\�FRQWURO�GH�H[LVWHQFLDV

3URFHVR 5LHVJR
3XHGH�VXFHGHU��

=RQD�GH�
ULHVJR�

LQKHUHQWH

3ODQ�GH�PDQHMR�GHO�ULHVJR

2SFLRQHV��
GH�PDQHMR

&RQWURO�SURSXHVWR�R�DFFLRQHV�D�
WRPDU

7LSR�GH�
FRQWURO

5HVSRQVDEOH

3 & &DUJR 'HSHQGHQFLD
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7DEOD�����&RVWR�GH�DOPDFHQDPLHQWR�GH�FDGD�DUWtFXOR

3URGXFWR
&RVWR�

XQLWDULR�6���
7DVD�GH�LQWHUpV

&RVWR�GH�

PDQWHQHU

�+�

&LQWD�(SVRQ�)[���� 6���� ����� 6������

7LQWD�(SVRQ�QHJUR 6���� ����� 6������

7LQWD�(SVRQ�/����F\DQ 6���� ����� 6������

7LQWD�(SVRQ�/����PDJHQWD 6���� ����� 6������

7LQWD�(SVRQ�/����DPDULOOR 6���� ����� 6������

3DSHO�ERQG�$�� �0LOODU� 6������� ����� 6������

$UFKLYDGRU 6������ ����� 6������

&DUUR�GH�OLPSLH]D 6��� ��� ����� 6��������

)XHQWH��(ODERUDFLyQ�SURSLD

&RQFHSWR
0RQWR
�6���DxR�

&RVWRV�GH�$UWtFXORV�GH�2ILFLQD


3DSHOHUtD


)RUPDWRV


,PSUHVLRQHV

6����

&RVWRV GH�0DQR�GH�2EUD


3HUVRQDO�GH�FRPSUDV
6��� ���

&RVWR�WRWDO�GH�JHVWLRQDU�ODV�FRPSUDV 6��� ���

)XHQWH��(ODERUDFLyQ�SURSLD



���

7HQLHQGR� HQ� FXHQWD� WRGR� HOOR� VH� DQDOL]DUi� HO� FRVWR� WRWDO� DQXDO� GHO� LQYHQWDULR�

FRUUHVSRQGLHQWH� D� OD� SROtWLFD� DFWXDO� \� HO� FRVWR� WRWDO� DQXDO� SDUD� HO� WDPDxR� GH� ORWH�

DOWHUQDWLYR�� FRPR� WDPELpQ� HO� WLHPSR� HQWUH� SHGLGRV� SDUD� FDGD� WLSR� GH� IDPLOLD� GH�

DUWtFXORV��ORV�FXDOHV�VRQ�ORV�VLJXLHQWHV�

)DPLOLD�GH�DUWtFXORV�GH�RILFLQD�

$UFKLYDGRU

x 'HPDQGD�DQXDO������XQLGDGHV

x &RVWR�XQLWDULR�������VROHV

x 7DPDxR�GH�ORWH�DFWXDO����� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�DUFKLYDGRU�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
���൅

ܦ

ܳ
ሺ�ሻ

& 
����XQLG

�
�������

����XQLG

����XQLG
�������� ��6��������

3DSHO�ERQG�$��

x 'HPDQGD�DQXDO��� ��� PLOODUHV

x &RVWR�XQLWDULR��������VROHV

x 7DPDxR�GH�ORWH�DFWXDO��� ��� PLOODUHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�SDSHO�ERQG�$���GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
���൅

ܦ

ܳ
ሺ�ሻ

& 
� ����PLOODU��

�
������ ൅

Ͷ ͲͳͶ ��������

ʹ ͸ͲͲ ��������
ሺͳʹǡͲʹሻ ൌ �ȀǤ ͳ Ͳ͵ʹǡͷ͸

&* 6������� ��6��� ������� �6��� ������



���

(O�FRVWR�WRWDO�DQXDO�GH� OD� IDPLOLD�GH�DUWtFXORV�GH�RILFLQD SDUD�HO� WDPDxR�GH� ORWH�

DOWHUQDWLYR�

'DWRV�

x 'HPDQGD��'$ ����XQLG�DxR��'3 �� ��� PLOODUHV�DxR

x &RVWR�HVSHFLILFR�GH�RUGHQDU�FDGD�SURGXFWR��6$ ������VROHV��63 �������VROHV

x &RVWR�GH�PDQWHQHU�LQYHQWDULR��K ������

x &RVWR�XQLWDULR��&$ ������VROHV��&3 �������VROHV

'HELGR� D� TXH� ORV� GRV� DUWtFXORV� VH� LQFOX\HQ� HQ� FDGD� SHGLGR�� HO� FRVWR� FRPELQDGR� GH�

RUGHQDU�HV�OR�VLJXLHQWH�

כܵ ൌ ܵ ൅ ஺ܵ ൅ ܵ௉

6
 ����� � ����� ������VROHV�SRU�RUGHQ

/D�IUHFXHQFLD�RSWLPD�GHO�SHGLGR�

כ݊ ൌ ඨ
஺ܥ஺݄ܦ ൅ ௉ܥ௉݄ܦ

כܵʹ

Q
 ඨ
��� [ ������[����� � � ��� [ ������[������

� [ �����
 ͺǡ͵Ͷ� ൌ෥ ͺ SHGLGRV�DxR

&RVWR�DQXDO�GH RUGHQDU�

ௌܥ ൌ ݊כܵ

&6 ������[��� �������VROHV

&RVWR�DQXDO�GH�RUGHQDU�\�PDQWHQHU�LQYHQWDULR�

்ܥ ൌ
஺ܥ஺݄ܦ
ʹ݊

൅
௉ܥ௉݄ܦ
ʹ݊

൅ ݊כܵ

&7 
��� [ ������ [ �����
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�
� ��� [ ������ [ ������

��[��
� ������� 6��������
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7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�OD IDPLOLD�GH�DUWtFXORV�GH�RILFLQD

$UFKLYDGRU 3DSHO�%RQG�$��

'HPDQGD�SRU�DxR��'� ��� � ���

)UHFXHQFLD�GHO�SHGLGR�Q
� ��DxR ��DxR

7DPDxR�ySWLPR�GHO�SHGLGR 4
 ��'�Q
� ��� ���

,QYHQWDULR�GH�FLFOR ��4
��� �� ���

&RVWR�DQXDO�GH�PDQWHQHU�LQYHQWDULR 6������� 6��������

7LHPSR�GH�IOXMR�SURPHGLR ��4
��'� ��GtDV ��GtDV

)XHQWH��(ODERUDFLyQ�SURSLD

,QWHUSUHWDFLyQ��(O��PRGHOR�(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�GH�

PDQHUD�FRQMXQWD WHQLHQGR�HQ�FXHQWD�ORV�FRVWRV�GH�RUGHQDU 6���������SDUD�FDGD�DUWtFXOR��

FRVWR�GH�DOPDFHQDU SDUD��+$ �����VROHV�\�+3 ������VROHV��GHPDQGD�DQXDO SDUD� '$ 

����XQLG�DxR \�'3 �� ��� PLOODUHV�DxR��QRV�GHWHUPLQy�XQ� WDPDxR�GH�ORWH�GH�SHGLGR�

ySWLPR�4
� SDUD�כܳ�
஺ ൌ ��� XQLGDGHV� כܳ�\

௉ ൌ ��� PLOODUHV FRQ� XQ� WLHPSR� HQWUH�

SHGLGRV�GH������� DQXDO��DGHPiV�WHQLHQGR�HQ�FXHQWD�TXH�VH�WUDEDMD����GtDV�DO�PHV�XQ�

WRWDO�GH��� GtDV�\�XQ�WRWDO�GH�FRVWR�DQXDO�ySWLPR�GH�6���������

'H�HVWH�PRGR�� OD�GHFLVLyQ�TXH� VH� WRPD HV�TXH� VLHQGR�HO� WDPDxR�GH� ORWH� TXH� UHDOL]D

DFWXDOPHQWH�HO�iUHD�GH�DOPDFpQ�����XQLGDGHV GH�DUFKLYDGRU�\�� ��� PLOODUHV GH�SDSHO�

ERQG�$��� FDGD� ��PHVHV� D� XQ� FRVWR� WRWDO� GH� � ������ VROHV� DQXDOHV� GH� PDQWHQHU� \�

RUGHQDU� LQYHQWDULR� HV� XQD� RSFLyQ� PiV� FDUD� TXH� OD RSFLyQ� GHO� WDPDxR� GH� ORWH�

DOWHUQDWLYR�FRQ�XQ�FRVWR�WRWDO�GH��������VROHV�DQXDOHV��'H�HVWD�PDQHUD�VH�ORJUDUtD�XQD�

UHGXFFLyQ�GHO��������GHO�FRVWR�GH�LQYHQWDULR�GH�� ������ D��������VROHV�DQXDOHV�FRQ�

XQ�WLHPSR�GH�UHSRVLFLyQ�GH�SHGLGRV�PDQHMDGR�FDGD��� GtDV SDUD�RSWLPL]DU�HO�IOXMR�GH�

GLQHUR�GH�OD�LQVWLWXFLyQ�

)DPLOLD�GH�VXPLQLVWURV GH�LPSUHVRUD�

7LQWD�(SVRQ�/����F\DQ

x 'HPDQGD�DQXDO�����XQLGDGHV

x &RVWR�XQLWDULR�����VROHV

x 7DPDxR�GH�ORWH�DFWXDO���� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV
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(O�FRVWR�WRWDO�DQXDO�GH�WLQWD�(SVRQ�/����F\DQ�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4
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���൅

ܦ

ܳ
ሺ�ሻ

& 
���XQLG

�
�������

���XQLG

���XQLG
�������� ��6��������

7LQWD�(SVRQ�/����PDJHQWD

x 'HPDQGD�DQXDO�����XQLGDGHV

x &RVWR�XQLWDULR�����VROHV

x 7DPDxR�GH�ORWH�DFWXDO���� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�WLQWD�(SVRQ�/����PDJHQWD�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
�+��

�

�
�6�

& 
���XQLG

�
�������

ͷʹ ����

ʹ͸ ����
�������� �6��������

&LQWD�(SVRQ�)[����

x 'HPDQGD�DQXDO������XQLGDGHV

x &RVWR�XQLWDULR�����VROHV

x 7DPDxR�GH�ORWH�DFWXDO����� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+�������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�FLQWD�(SVRQ�)[�����GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
�+��

�

�
�6�

& 
����XQLG

�
�������

����XQLG

����XQLG
�������� �6��������
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7LQWD�(SVRQ�QHJUR

x 'HPDQGD�DQXDO������XQLGDGHV

x &RVWR�XQLWDULR�����VROHV

x 7DPDxR�GH�ORWH�DFWXDO���� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�WLQWD�(SVRQ�QHJUR�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
�+��

�

�
�6�

& 
���XQLG

�
�������

����XQLG

���XQLG
�������� ��6��������

7LQWD�(SVRQ�/����DPDULOOR

x 'HPDQGD�DQXDO�����XQLGDGHV

x &RVWR�XQLWDULR�����VROHV

x 7DPDxR�GH�ORWH�DFWXDO���� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+��������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO�DQXDO�GH�WLQWD�(SVRQ�/����DPDULOOR�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
�+��

�

�
�6�

& 
���XQLG

�
�������

���XQLG

���XQLG
�������� ��6��������

&* 6�����������6����������6�����������6�����������6�������� �6��������

(O�FRVWR�WRWDO�DQXDO�GH�OD�IDPLOLD�GH�VXPLQLVWURV GH�LPSUHVRUD SDUD�HO�WDPDxR�GH�

ORWH�DOWHUQDWLYR�

'DWRV�

x 'HPDQGD��'7&<$1 � ��� XQLG�DxR��'70$* � ��� XQLG�DxR��'&);���� � ���� XQLG�DxR��

'71(* �����XQLG�DxR��'7$0 ����XQLG�DxR



���

x &RVWR� HVSHFLILFR� GH� RUGHQDU� FDGD� SURGXFWR�� 67&<$1 ������ VROHV�� 670$* � ������

VROHV��6&);���� �������VROHV��671(* �������VROHV� 67$0 �������VROHV

x &RVWR�GH�PDQWHQHU�LQYHQWDULR��K ������

x &RVWR�XQLWDULR��&7&<$1 ���VROHV��&70$* ����VROHV��&&);���� ����VROHV��&71(* ����

VROHV� &7$0 ����VROHV

'HELGR� D� TXH� ORV� � DUWtFXORV� VH� LQFOX\HQ� HQ FDGD� SHGLGR�� HO� FRVWR� FRPELQDGR� GH�

RUGHQDU�HV�OR�VLJXLHQWH�

6
 ����� � ����� � ����� � ����� � �����  ������VROHV�SRU�RUGHQ

/D�IUHFXHQFLD�RSWLPD�GHO�SHGLGR�

Q
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� [ ͸ͲǡͳͲ
 ����

Q
 ൌ෥ Ͷ SHGLGRV�DxR

&RVWR�DQXDO�GH�RUGHQDU�

&6 ������[��  �������VROHV

&RVWR�DQXDO�GH�RUGHQDU�\�PDQWHQHU�LQYHQWDULR�

&7 
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7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�OD IDPLOLD�GH�VXPLQLVWURV GH�LPSUHVRUD

7LQWD�
(SVRQ�/����

F\DQ

7LQWD�
(SVRQ�
/����

PDJHQWD

&LQWD�(SVRQ�
)[����

7LQWD�
(SVRQ�
QHJUR

7LQWD�
(SVRQ�
/����

DPDULOOR
'HPDQGD�SRU�DxR��'� �� �� ��� ��� ��

)UHFXHQFLD�GHO�SHGLGR�Q
� ��DxR ��DxR ��DxR ��DxR ��DxR
7DPDxR�ySWLPR�GHO�SHGLGR�
4
 ��'�Q
�

�� �� �� �� ��

,QYHQWDULR�GH�FLFOR ��4
��� � � �� �� �
&RVWR�DQXDO�GH�PDQWHQHU�
LQYHQWDULR

6������� 6������� 6������� 6������� 6�������

7LHPSR�GH�IOXMR�
SURPHGLR ��4
��'�

���GtDV ���GtDV �� GtDV �� GtDV �� GtDV

)XHQWH��(ODERUDFLyQ�SURSLD



���

,QWHUSUHWDFLyQ��(O��PRGHOR�(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�GH�

PDQHUD�FRQMXQWD WHQLHQGR�HQ�FXHQWD�ORV�FRVWRV�GH�RUGHQDU 6���������SDUD�FDGD�DUWtFXOR��

FRVWR� GH� DOPDFHQDU SDUD�� +7&<$1 � ����� VROHV�� +70$* � ����� VROHV�� + &);���� � �����

VROHV�� +71(* � ����� VROHV� \� +7$0 � ����� VROHV�� GHPDQGD� DQXDO� SDUD�� '7&<$1 � ���

XQLG�DxR��'70$* ����XQLG�DxR��'&);���� �����XQLG�DxR��'71(* �����XQLG�DxR��'7$0 �

���XQLG�DxR��QRV�GHWHUPLQy�XQ�WDPDxR�GH�ORWH GH�SHGLGR�ySWLPR�4
��SDUD�כܳ�
்஼௒஺ே ൌ

�� XQLGDGHV�� כܳ
்ெ஺ீ ൌ �� XQLGDGHV�� כܳ

஼ி௑ି଼ଽ଴ ൌ �� XQLGDGHV�� כܳ
்ோீ ൌ ��

XQLGDGHV�\�ܳכ
்஺ெ ൌ �� XQLGDGHV FRQ�XQ�WLHPSR�HQWUH�SHGLGRV�GH������ DQXDO��DGHPiV�

WHQLHQGR�HQ�FXHQWD�TXH�VH�WUDEDMD����GtDV�DO�PHV�XQ�WRWDO�GH��� GtDV�\�XQ�WRWDO�GH�FRVWR�

DQXDO�ySWLPR�GH�6���������

'H�HVWH�PRGR�� OD�GHFLVLyQ�TXH� VH� WRPD HV�TXH� VLHQGR�HO� WDPDxR�GH� ORWH� TXH� UHDOL]D�

DFWXDOPHQWH�HO�iUHD�GH�DOPDFpQ����XQLGDGHV GH�WLQWD�(SVRQ�/����F\DQ���� XQLGDGHV GH�

WLQWD�(SVRQ�/����PDJHQWD����� XQLGDGHV GH�FLQWD�(SVRQ�)[�������� XQLGDGHV GH�WLQWD�

(SVRQ�QHJUR \��� XQLGDGHV GH�WLQWD�(SVRQ�/����DPDULOOR FDGD���PHVHV�D�XQ�FRVWR�WRWDO�

GH������� VROHV�DQXDOHV�GH�PDQWHQHU�\�RUGHQDU�LQYHQWDULR�HV�XQD�RSFLyQ�PiV�FDUD�TXH�

OD�RSFLyQ�GHO�WDPDxR�GH ORWH�DOWHUQDWLYR�FRQ�XQ�FRVWR�WRWDO�GH������� VROHV�DQXDOHV��'H�

HVWD�PDQHUD�VH�ORJUDUtD�XQD�UHGXFFLyQ�GHO��������GHO�FRVWR�GH�LQYHQWDULR�GH������� D�

������ VROHV�DQXDOHV�FRQ�XQ�WLHPSR�GH�UHSRVLFLyQ�GH�SHGLGRV�PDQHMDGR�FDGD��� GtDV�

SDUD�RSWLPL]DU�HO�IOXMR�GH�GLQHUR�GH�OD�LQVWLWXFLyQ�

)DPLOLD�GH�DUWtFXORV�GH�OLPSLH]D

&DUUR�GH�OLPSLH]D

x 'HPDQGD�DQXDO����XQLGDGHV

x &RVWR�XQLWDULR��� ����VROHV

x 7DPDxR�GH�ORWH�DFWXDO��� XQLGDGHV

x &RVWR�GH�DOPDFHQDPLHQWR�+����������VROHV

x &RVWR�GH�RUGHQDU�6���������VROHV

(O�FRVWR�WRWDO DQXDO�GH�FDUUR�GH�OLPSLH]D�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO�

& 
4

�
���൅

ܦ

ܳ
ሺ�ሻ

& 
��XQLG

�
���������

��XQLG

��XQLG
�������� ��6���������



���

(O�FRVWR�WRWDO�DQXDO�GH�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D SDUD�HO�WDPDxR�GH�ORWH�

DOWHUQDWLYR�

(O�FRVWR�FRPELQDGR�GH�RUGHQDU�HV�OR�VLJXLHQWH�

6
 ������VROHV�SRU�RUGHQ

/D�IUHFXHQFLD�RSWLPD�GHO�SHGLGR�

Q
 ඨ
� [ ��������

� [ �����
 ���� ൌ෥ Ͷ SHGLGRV�DxR

&RVWR�DQXDO�GH�RUGHQDU�

&6 ������[��� ������VROHV

&RVWR�DQXDO�GH�RUGHQDU�\�PDQWHQHU�LQYHQWDULR�

&7 
� [ ��������

��[��
� �����  6��������

7DEOD�����7DPDxRV�GH�ORWH�\�FRVWRV�GH�SHGLGRV�GH�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D

&DUUR�GH�OLPSLH]D

'HPDQGD�SRU�DxR��'� �

)UHFXHQFLD�GHO�SHGLGR�Q
� ��SHGLGR

7DPDxR�ySWLPR�GHO�SHGLGR 4
 �'�Q
� �

,QYHQWDULR�GH�FLFOR ��4
��� �

&RVWR�DQXDO�GH�PDQWHQHU�LQYHQWDULR 6�������

7LHPSR�GH�IOXMR�SURPHGLR ��4
��'� ���GtDV

)XHQWH��(ODERUDFLyQ�SURSLD

,QWHUSUHWDFLyQ��(O��PRGHOR�(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�GH�

PDQHUD�FRQMXQWD WHQLHQGR�HQ�FXHQWD�ORV�FRVWRV�GH�RUGHQDU 6���������SDUD�FDGD�DUWtFXOR��

FRVWR� GH� DOPDFHQDU�� +&/ � ������� VROHV�� GHPDQGD� DQXDO�� '&/ � �� XQLG�DxR� QRV�

GHWHUPLQy�XQ�WDPDxR�GH�ORWH�GH�SHGLGR�ySWLPR�4
��כܳ�
஼௅ ൌ ��XQLGDG FRQ�XQ�WLHPSR�

HQWUH�SHGLGRV�GH������ DQXDO��DGHPiV�WHQLHQGR�HQ�FXHQWD�TXH�VH�WUDEDMD����GtDV�DO�PHV�

XQ�WRWDO�GH����GtDV�\�XQ�WRWDO�GH FRVWR�DQXDO�ySWLPR�GH�6���������



���

'H�HVWH�PRGR�� OD�GHFLVLyQ�TXH� VH� WRPD HV�TXH� VLHQGR�HO� WDPDxR�GH� ORWH� TXH� UHDOL]D�

DFWXDOPHQWH� HO� iUHD�GH� DOPDFpQ�� XQLGDGHV�GH�FDUUR�GH� OLPSLH]D� D�XQ�FRVWR� WRWDO�GH�

������ VROHV�DQXDOHV�GH�PDQWHQHU�\�RUGHQDU�LQYHQWDULR�HV�XQD�RSFLyQ�PiV�FDUD�TXH�OD�

RSFLyQ�GHO�WDPDxR�GH�ORWH�DOWHUQDWLYR�FRQ�XQ�FRVWR�WRWDO�GH������� VROHV�DQXDOHV��'H�

HVWD�PDQHUD�VH�ORJUDUtD�XQD�UHGXFFLyQ�GHO��������GHO�FRVWR�GH�LQYHQWDULR�GH������� D�

������ VROHV�DQXDOHV�FRQ�XQ�WLHPSR�GH�UHSRVLFLyQ�GH�SHGLGRV�PDQHMDGR�FDGD��� GtDV�

SDUD�RSWLPL]DU�HO�IOXMR�GH�GLQHUR�GH�OD�LQVWLWXFLyQ�

3RU�HQGH SDUD�DQDOL]DU�HO DQiOLVLV�GHO�WKURXJKSXW�VH�WLHQH�TXH�WHQHU�HQ�FXHQWD�TXH HO�

DOPDFpQ� GH� OD� LQVWLWXFLyQ� VRODPHQWH� EULQGD� VHUYLFLRV� GH� DOPDFHQDPLHQWR� \�

GLVWULEXFLyQ� GH� DUWtFXORV� SDUD� ODV� GLVWLQWDV� iUHDV� GHO� PXQLFLSLR�� SRU� OR� WDQWR� HQ� HO�

FiOFXOR GHO WKURXJKSXW� ORV� SUHFLRV� GH� ODV� YHQWDV� VH� FRQVLGHUDQ� FHUR� TXHGDQGR� ORV�

FRVWRV�YDULDEOHV�LJXDO�DO�WKURXJKSXW�QHJDWLYR�

ݐݑ݌݄݃ݑ݋ݎ݄ܶ ൌ ܸܲ െ ܸܥ

ݐݑ݌݄݃ݑ݋ݎ݄ܶ ൌ Ͳ െ ܸܥ

െ݄ܶݐݑ݌݄݃ݑ݋ݎ ൌ ݏ݋ݐݏ݋ܥ ݏ݈ܾ݁ܽ݅ݎܽݒ

7KURXJKSXW�QHJDWLYR�GH�DFXHUGR�D�OD�SROtWLFD�DFWXDO GH�WRGDV�ODV�IDPLOLDV�GH�DUWtFXORV�

െ݄ܶݐݑ݌݄݃ݑ݋ݎ ൌ ௨ܥܳ ௢௥ௗ௘௡௔௥ܥ�� ெ௔௡௧௘௡௘௥ܥ��

െ்݄ܶݐݑ݌݄݃ݑ݋ݎ௢௧௔௟ ൌ �����[��������� ����[���������� ��������������[������� [����

������[������� [�������� [�������������������[�� �������������� ��6���� ������

7KURXJKSXW�QHJDWLYR�DOWHUQDWLYR�GH�WRGDV�ODV�IDPLOLDV�GH�DUWtFXORV�

െ்݄ܶݐݑ݌݄݃ݑ݋ݎ௢௧௔௟ ൌ �����[������������[�����������������������[���������[������

���[�������� [���������[�������������������[�� �������������� 6���� ������

3RU�FRQVLJXLHQWH��GLVPLQX\y�HO� WKURXJKSXW�QHJDWLYR�GH��� ������ VROHV�D��� ������

VROHV�DO�RSWLPL]DU�HO�WLHPSR�\�HO�WDPDxR�GH�ORWH�GH�SHGLGR��OR�FXDO�HVWR�UHSUHVHQWD�XQD�

GLVPLQXFLyQ�GH��������
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3DVR����6XERUGLQDU�WRGR�D�OD�UHVWULFFLyQ�

(Q�HVWH�SDVR�VH�HVWDEOHFHQ�ORV�WLHPSRV�FRUUHFWRV�GH�ORV�SURFHVRV�GHO�DOPDFpQ��\D�TXH�

DO� DSOLFDU� HO PRGHOR� GH� UHSRVLFLyQ� GH� DUWtFXORV� FRQ� HO� SURSyVLWR� GH� PHMRUDU� OD�

GLVSRQLELOLGDG� GH� ODV� H[LVWHQFLDV�� HO� WLHPSR� GH� UHSRVLFLyQ� HQWUH� SHGLGRV� VHJ~Q� HO�

FRQVXPR� DQXDO� TXH� VH� SUHVHQWD� \� SRU� HQGH� HO� IOXMR� GH� GLQHUR� GH� OD� LQVWLWXFLyQ�� QR�

H[LVWD�VWRFN�FHUR�HQ�QLQJ~Q�DUWtFXOR�\�SRU�OR�WDQWR�GHVDEDVWHFLPLHQWR�D�WRGDV�ODV�iUHDV�

XVXDULDV�GH�OD�LQVWLWXFLyQ�

6LHQGR�DVt�VH�REWXYR�HQ�OD�WDEOD�����TXH�HO�SURFHVR�GH�UHJLVWUR�\�FRQWURO�GH�H[LVWHQFLDV�

WHQJD�XQD�FDSDFLGDG�GH��� ��� PLQXWRV�SRU�GHEDMR�GH�OD�FDSDFLGDG�GLVSRQLEOH�GH����

����PLQXWRV��UHVXOWiQGRVH�GH�HVWD�PDQHUD�TXH�ORV�RWURV�SURFHVRV�WHQJDQ�XQD�YDULDFLyQ�

PtQLPD�GH�XWLOL]DFLyQ�FRQ�UHVSHFWR�D�HVWD�

3DVR����(OHYDU�OD�UHVWULFFLyQ

3DUD� HOHYDU� OD� UHVWULFFLyQ� HV� QHFHVDULR� DSOLFDU� HO PRGHOR� (24� SDUD� SURGXFWRV�

P~OWLSOHV� SDUD� SHUPLWLU XQ� DGHFXDGR� FRQWURO� GH� H[LVWHQFLDV�� DVt� GH� HVWD� PDQHUD�

HVWDQGDUL]DU� HO� SURFHVR� \� REWHQHU� PHMRUDV� GHO� PLVPR�� ORJUiQGRVH� XQ� DGHFXDGR�

DEDVWHFLPLHQWR� \� VDWLVIDFFLyQ� GH� ODV� iUHDV� XVXDULDV� GH� OD� LQVWLWXFLyQ�� $Vt� PLVPR��

PHMRUDU�OD�GLVSRQLELOLGDG�GH�GLQHUR�GH�OD�LQVWLWXFLyQ�

3DVR����6L�VH�ORJUy�URPSHU�OD�UHVWULFFLyQ��YROYHU�DO�SDVR��

(Q� HVWH� SDVR� VH� ORJUy� URPSHU� OD� UHVWULFFLyQ� DO� HYDOXDU� QXHYDPHQWH� OD� FDSDFLGDG�

XWLOL]DGD�� SHUR� HO� SURFHVR� GH� DFRQGLFLRQDPLHQWR� GH�PDWHULDOHV� WLHQH� XQD� XWLOL]DFLyQ�

PD\RU�TXH�ORV�GHPiV�SURFHVRV��SRU�HQGH�VH�UHFRPLHQGD�TXH�VH�UHDOLFH�XQD�GLVWULEXFLyQ�

GH�SHUVRQDO�SDUD�OD�PHMRUD�GH�HVWD��FRQVHFXHQWHPHQWH�HO�FLFOR�GH�PHMRUD�FRQWLQXD�
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7DEOD�����6XERUGLQDFLyQ�GH�ORV�SURFHVRV�D�OD�UHVWULFFLyQ
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&LQWD�(SVRQ�)[���� ��� � ��� � ��� � ��� � � ��� � ���

7LQWD�(SVRQ�/����F\DQ �� � ��� � ��� � �� � ��� � ���

7LQWD�(SVRQ�/����

PDJHQWD
�� � ��� � ��� � �� � ��� � ���

7LQWD�(SVRQ�/����

DPDULOOR
�� � ��� � ��� � �� � ��� � ���

3DSHO�ERQG�$�� �0LOODU� � ��� � � ��� � � ��� � � ��� � �� ��� � �� ���

$UFKLYDGRU ��� � � ��� � � ��� � ��� � � ��� � � ���

&DUUR�GH�OLPSLH]D � � � � � � � � �� � ��

&DSDFLGDG�XWLOL]DGD �� ��� �� ��� � ��� �� ��� �� ���

&DSDFLGDG�GLVSRQLEOH ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

)XHQWH��(ODERUDFLyQ�SURSLD
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������ 5LHVJR�RSHUDFLRQDO

3DUD�UHDOL]DU�HO�ULHVJR�RSHUDFLRQDO�GHO�SURFHVR�GH�LQYHQWDULR�GHO�DOPDFpQ�VH�WRPy�HQ�

FXHQWD� ODV� HQFXHVWDV UHDOL]DGDV� D� ORV� GXHxRV� GHO� SUREOHPD� FRPR� VH� PXHVWUD� HQ� HO

FXHVWLRQDULR� GHO DQH[R� ��� SXHVWR TXH� GH� DOJXQD� PDQHUD� X� RWUD� OD� SUREDELOLGDG� HV�

WRPDGD� HQ� OD� KHUUDPLHQWD� DQiOLVLV� GH� PRGR� \� HIHFWRV GH� IDOODV� �$0()�� FRPR�

RFXUUHQFLD�� HO� LPSDFWR� FRPR� JUDYHGDG� \� OD� GHWHFWDELOLGDG� WHQLHQGR� HQ� FXHQWD� ORV

FRQWUROHV� H[LVWHQWHV�� (V� GHFLU�� TXH� HVWH� PpWRGR� $0()� UHVDOWD� ORV� ULHVJRV� FUtWLFRV�

H[LVWHQWHV�HQ�FDGD�SURFHVR�

'H HVWD PDQHUD�� FRQ� HO� ILQ� GH� GHWHUPLQDU� ORV� PRGRV� GH� IDOOR� H[LVWHQWHV� HQ� FDGD�

DFWLYLGDG� UHDOL]DGD� VH� SDVy� D UHDOL]DU� HO� $0()� SDUD� FDGD� SURFHVR� GHO� DOPDFpQ�

VLJXLHQGR�ORV�VLJXLHQWHV�SDVRV�

x ,GHQWLILFDFLyQ�\�HYDOXDFLyQ�GH�PRGRV�GH�IDOOR

(Q�HVWH�SDVR�FRQ�D\XGD�GH�ODV�HQFXHVWDV�UHDOL]DGDV�VH�LGHQWLILFy FXDO�HV�OD�JUDYHGDG��OD�

RFXUUHQFLD� \� OD� GHWHFWDELOLGDG� GH� ORV� PRGRV� GH� IDOOR� H[LVWHQWH� SDUD� FDGD� DFWLYLGDG�

UHDOL]DGD�VHJ~Q�ODV�HVFDODV�GH�PHGLGDV�GH�OD�WDEOD���\����EDViQGRVH�HQ�OD�FDWHJRUtD�GHO�

DQiOLVLV�GH�ULHVJRV�GDGDV�HQ�HO�FXHVWLRQDULR GHO�DQH[R��� HQ�OD�FXDO�HO�WUDEDMDGRU�HYDOXy�

HO� HIHFWR�� ODV� FDXVDV� \� OD� H[LVWHQFLD� GH� ORV� FRQWUROHV� DFWXDOHV�� $Vt� WDPELpQ�� ODV�

DSUHFLDFLRQHV�GH�ORV�WUDEDMDGRUHV�HQ�EDVH�DO�SXQWR�GH�YLVWD GH�OD�PD\RUtD�GH�HOORV�VH�

UHJLVWUDQ�HQ�HO�DQH[R����VLHQGR�OD�SUREDELOLGDG�OD�RFXUUHQFLD��HO�LPSDFWR�OD�JUDYHGDG�\�

OD�FDOLILFDFLyQ�GH�ORV�FRQWUROHV�VH�HVWDEOHFLHURQ�VHJ~Q�ODV�UHSXHVWDV�GH�ODV�HQFXHVWDV��

3RU� RWUR� ODGR�� PHGLDQWH� HO� SURGXFWR� GH� ODV� FDOLILFDFLRQHV� GDGDV� GH� OD� JUDYHGDG��

RFXUUHQFLD� \� OD� GHWHFWDELOLGDG� VH� GHWHUPLQy� HO� tQGLFH� GH� SULRULGDG� GH ULHVJR� �,35���

HVWDEOHFLpQGRVH� GH� HVWD� PDQHUD� XQ� YDORU� OtPLWH� TXH� VLPEROL]DUi� HO� YDORU� IURQWHUD� D�

SDUWLU� GHO� FXDO� OD� LQVWLWXFLyQ� GHEH� DFWXDU� $GHPiV�� HO� ,35�Pi[LPR� VHJ~Q� OD� HVFDOD�

XWLOL]DGD� SDUD� WRGRV� ORV� SURFHVRV� HV� ���� ��� [� �� [� ��� \� HO� YDORU� GH� ,35� OtPLWH� OR�

HVWDEOHFH�FDGD�SURFHVR�GHO�FXDO�VH�FDOFXOD�GH�OD�PHGLD�GH�ODV�YDORUDFLRQHV�GHO�,35�GH�

WRGRV�ORV�PRGRV�GH�IDOOR�
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' ,35
,35�

UHODWLYR

,QVSHFFLyQ�\�
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GHO�LQJUHVR�
GH�ORV�
DUWtFXORV

)DOWDQWHV�GH�
DUWtFXORV

�,QFRQIRUPLGDGHV�HQ�HO�
FRQWURO�GH�H[LVWHQFLDV�
�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�
XVXDULDV�GH�OD�LQVWLWXFLyQ

�

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

� �1LQJXQR � �� ���

$UWtFXORV�
GDxDGRV

�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�
XVXDULDV�GH�OD�LQVWLWXFLyQ
�&RVWRV�SRU�REVROHVFHQFLD�GH�
DUWtFXORV

�

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�GHVFDUJD�GH�PDWHULDOHV
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�

� �1LQJXQR � �� ���

$UWtFXORV�
FDGXFDGRV

�3pUGLGDV�HFRQyPLFDV
�5HFODPRV�GH�ODV�iUHDV�
XVXDULDV�GH�OD�LQVWLWXFLyQ
�&RVWRV�SRU�REVROHVFHQFLD�GH�
DUWtFXORV

�
�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�

� �1LQJXQR � �� ���

$UWtFXORV FRQ�
GLIHUHQWHV�

FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�
VROLFLWDGR

�5HFODPRV�GH�ODV�iUHDV�
XVXDULDV�GH�OD�LQVWLWXFLyQ

�

�'HVFXLGR�GHO�SHUVRQDO�HQFDUJDGR�
�,QDGHFXDGD�LQVSHFFLyQ�GH�LQYHQWDULRV�
SRU�SDUWH�GHO�WUDEDMDGRU�
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

�

�&RQWUROHV�GH�
SURGXFWRV�FRQ�
OD�2UGHQ�GH�
FRPSUD

� �� ������

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�

UHDOL]D�HO�
WUDEDMDGRU

�$FWLYLGDG�DFXPXODGD�SRU�HO�
WUDEDMDGRU�DO�UHDOL]DU�VXV�
DFWLYLGDGHV

�
�'HPRUD�DO�UHFHSFLRQDU�ORV�DUWtFXORV
�'HVLQWHUpV�GHO�SHUVRQDO�HQFDUJDGR

� �1LQJXQR � �� ���

,35�OtPLWH �� ���
)XHQWH� (ODERUDFLyQ�SURSLD�� * �*UDYHGDG���2 �2FXUUHQFLD���' �'HWHFWDELOLGDG���,35��ËQGLFH�GH�SULRULGDG�GH�ULHVJR�
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�'HVEDODQFH�JHQHUDO�HQ�ORV�UHJLVWURV��
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� �([LVWHQFLD�GH�SXHUWDV�LQVHJXUDV � �1LQJXQR � �� ���
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LQFRUUHFWDPHQWH�
�1R�FXHQWD�FRQ�OD�VXILFLHQWH�FDQWLGDG�
GH�DQDTXHOHV�
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�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�
LPSLGLHQGR DVt�OD�ODERU�TXH�VH�HMHFXWD�HQ�
FDGD�iUHD�GH�OD�LQVWLWXFLyQ

� �1LQJXQR � �� ���

/D�QRWD�GH�
SHGLGR�HVWi�
LQFRPSOHWD

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�
ORV�WUDEDMDGRUHV�GH�ODV�GLVWLQWDV�
iUHDV

�
�,QH[LVWHQFLD�GH�PDWHULDOHV�UHTXHULGRV�SRU�
ORV�FOLHQWHV�
�'HVFXLGR GHO�SHUVRQDO

� �1LQJXQR � �� ���



���

$FWLYLGDGHV�
GHO�SURFHVR

0RGRV�GH�IDOOR (IHFWRV * &DXVDV�GHO�PRGR�GH�IDOOR 2
&RQWUROHV�
DFWXDOHV

' ,35
,35�

UHODWLYR
�&RQWLQXDFLyQ�

(UURU�DO�HOHJLU�
ORV�DUWtFXORV

�5H�WUDEDMR DO�EXVFDU�QXHYDPHQWH�
ORV�DUWtFXORV
�5H�WUDEDMR HQ�FDVR�GH�H[FHVR�GH�
DUWtFXORV

�
�'HVFXLGR�GHO�SHUVRQDO
�'HVFRQRFLPLHQWR�GHO�SHUVRQDO

�
�5HYLVLyQ�GH�
ORV�DUWtFXORV�
SHGLGRV

� �� ������

$FRQGLFLRQDU�HO�
SHGLGR�FRQ�

PD\RU�R�PHQRU�
FDQWLGDG

�5H�WUDEDMR DO�EXVFDU�QXHYDPHQWH�
ORV�DUWtFXORV
�5H�WUDEDMR HQ�FDVR�GH�H[FHVR�GH�
DUWtFXORV

�
�'HVFXLGR�GHO�SHUVRQDO
�'HVFRQRFLPLHQWR�GHO�SHUVRQDO

� �1LQJXQR � �� ���

'HWHULRUR GH�ORV�
DUWtFXORV�DO�

PRPHQWR�GH�VHU�
WUDVODGDGRV

�5HFODPRV�\�TXHMDV�SRU�SDUWH�GH�
ORV�WUDEDMDGRUHV�GH�ODV�GLVWLQWDV�
iUHDV
�,QVDWLVIDFFLyQ�GHO�FOLHQWH

�
�'HVFXLGR�GHO�SHUVRQDO
�/D�FDUJD�VH�UHDOL]D�VLQ�FXLGDGR

� �1LQJXQR � �� ���

,35�OtPLWH �� ���
)XHQWH� (ODERUDFLyQ�SURSLD�� *��*UDYHGDG���2 �2FXUUHQFLD���' �'HWHFWDELOLGDG���,35��ËQGLFH�GH�SULRULGDG�GH�ULHVJR�



���

x 5HVXOWDGRV�GH�PRGRV�GH�IDOOR

(Q�UHIHUHQFLD DO�DQiOLVLV�$0()�HODERUDGR��VH�UHDOL]y�XQ�GLDJUDPD�GH�3DUHWR�FRPR�VH�
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$GHPiV�� SDUD� VROXFLRQDU� ORV� SUREOHPDV� HQFRQWUDGRV� GHQWUR� GHO� DQiOLVLV� $0()�� VH�

UHDOL]y�XQ�KLVWRJUDPD�GHO SURFHVR�JHQHUDO�GHO�DOPDFpQ�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD�

���� HQ� UHIHUHQFLD� DO� KLVWRJUDPD� SRU� FDGD� SURFHVR� GHO� DOPDFpQ�� VH� PXHVWUD� TXH� OD�

DFXPXODFLyQ� GHO� ,35� REWHQLGR� UHVXOWD� GH� OD� VXPDWRULD� GH� WRGRV� ORV� ,35� GH� FDGD�

DFWLYLGDG� UHDOL]DGD� HQ� FDGD� SURFHVR�� 3RU� FRQVLJXLHQWH�� VH� GHWDOOD� TXH� HO� tQGLFH� GH�

SULRULGDG� GH� ULHVJR� �,35�� REWHQLGR� FRQ�PD\RUHV� ,35 VH� HQFXHQWUD� HQ� HO� SURFHVR� GH�

GLVWULEXFLyQ� \� DOPDFHQDPLHQWR�� HQ� FXDQWR� DO� SURFHVR� GH� UHFHSFLyQ� \� UHJLVWUR� GH�
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)XHQWH��(ODERUDFLyQ�SURSLD � 3��3UHYHQWLYR���&��&RUUHFWLYR���,35��ËQGLFH�GH�SULRULGDG�GH�ULHVJR�

3URFHVR 0RGRV�GH�IDOOR ,35

3ODQ�GH�PDQHMR�GHO�ULHVJR
2SFLRQHV��GH�
WUDWDPLHQWR�
DO�ULHVJR

$FFLRQHV�GH�PHMRUD
7LSR�GH�
FRQWURO

5HVSRQVDEOH

3 & &DUJR 'HSHQGHQFLD

'
LV
WU
LE
X
FL
yQ

,QVDWLVIDFFLyQ�GHO�FOLHQWH ��
(YLWDU�HO�
ULHVJR

��(VWDEOHFHU�XQ�WLHPSR�GH�SHGLGR�\�WDPDxR�GH�ORWH�
ySWLPR�FRQ�HO�PRGHOR�(24 SDUD�SURGXFWRV�
P~OWLSOHV \�EULQGDU�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

'HPRUDV�HQ�OD�DWHQFLyQ�
GH�PDWHULDOHV�D�ORV�

FOLHQWHV
��

5HGXFLU�HO�
ULHVJR

��(VWDEOHFHU�XQ�WLHPSR�GH�SHGLGR�\�WDPDxR�GH�ORWH�
ySWLPR�FRQ�HO�PRGHOR�(24� SDUD�SURGXFWRV�
P~OWLSOHV�\�EULQGDU�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�UHDOL]DQ�
ODV�GLIHUHQWHV�iUHDV

��
(YLWDU�HO�
ULHVJR

��(VWDEOHFHU�XQ�WLHPSR�GH�SHGLGR�\�WDPDxR�GH�ORWH�
ySWLPR�HO�PRGHOR (24�SDUD�SURGXFWRV�P~OWLSOHV�
\�DVt�EULQGDU�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�

[

(QFDUJDGR�
GHO�&RQWURO�

GH�
H[LVWHQFLDV

ÈUHD�GH�
DOPDFpQ

/D�QRWD�GH�SHGLGR�HVWi�
LQFRPSOHWD

��
(YLWDU�HO�
ULHVJR

�5HDOL]DU��UHTXHULPLHQWRV�DSOLFDQGR�HO�PRGHOR�GH�
(24�SDUD�SURGXFWRV�P~OWLSOHV�\�DVt�VH�EULQGH�XQ�
EXHQ�VHUYLFLR�DO�FOLHQWH�

[
-HIH�GH�
DOPDFpQ

ÈUHD�GH�
DOPDFpQ

(UURU�DO�HOHJLU�ORV�
DUWtFXORV

��
(YLWDU�HO�
ULHVJR

$FRQGLFLRQDU�HO�SHGLGR�
FRQ�PD\RU�R�PHQRU�

FDQWLGDG
��

$FHSWDU�HO�
ULHVJR

'HWHULRUR�GH�ORV�
DUWtFXORV�DO�PRPHQWR�GH�

VHU�WUDVODGDGRV
��

(YLWDU�HO�
ULHVJR



���

������ 6LPXODFLyQ�

3DUD�UHDOL]DU�OD�VLPXODFLyQ�VH�WRPy�HQ�FXHQWD�OD�PXHVWUD�REMHWR�HQ�OD�FXDO�VH�HYDOXy�

TXH� DUWtFXORV� WLHQHQ�PD\RU� SULRULGDG� UHVSHFWR� DO� FDSLWDO� TXH� VH� EULQGD�� 3DUD� HOOR� VH�

WLHQH�OD�GHPDQGD�DQXDO�GHVGH�VHWLHPEUH�GHO������� DJRVWR�GHO������FRPR�VH�GHWDOOD�HQ�

OD� WDEOD���� \�HO�SUHFLR�XQLWDULR�DO�TXH�VH�DGTXLULHURQ�HVWRV�DUWtFXORV�GiQGRQRV�DVt� HO�

YDORU� WRWDO� GH� FDGD� SURGXFWR�� DVt� PLVPR� ORV� JDVWRV� DGPLQLVWUDWLYRV� GH� ORV� VXHOGRV�

DQXDOHV�GH� ORV� WUDEDMDGRUHV�GHO�iUHD�GH�DOPDFpQ�UHVXOWiQGRQRV�DVt�HO�FDSLWDO�DQXDO�DO�

DxR�

6LQ�HPEDUJR��FRQ�OD�D\XGD�GHO�VRIWZDUH�&U\VWDO�%DOO�VH�UHDOL]y�OD�VLPXODFLyQ�HQ�OD�FXDO�

VH�WRPy�FRPR�YDULDEOH�GH�GHFLVLyQ�DO�YDORU�WRWDO�6�����OD�YDULDEOH�GH�HQWUDGD�HV GHFLU�OD�

GHILQLFLyQ�GH�ODV�VXSRVLFLRQHV�DO�YDORU�GH�FDGD�SURGXFWR�VHJ~Q�VHD�HO�FRPSRUWDPLHQWR�

GH� VX� FRQVXPR� \� HO� FRPSRUWDPLHQWR� GH� ORV� JDVWRV� DGPLQLVWUDWLYRV� �VXHOGR� GHO�

SHUVRQDO���DVt�PLVPR�FRPR�YDULDEOH�GH�VDOLGD�HV�GHFLU�OD�GHILQLFLyQ�GHO�SURQyVWLFR�DO

YDORU�GHO�FDSLWDO�

7DEOD�����&DSLWDO�WRWDO�HQ�DOPDFpQ

3URGXFWR

&DQWLGDG�GH�
FRQVXPR
DQXDO
�XQLG�

3UHFLR�
XQLWDULR
�6���

9DORU�7RWDO
�6���

&LQWD�(SVRQ�)[���� ��� 6���� 6��� ���
7LQWD�(SVRQ�QHJUR ��� 6���� 6��� ���
7LQWD�(SVRQ�/����F\DQ �� 6���� 6��� ���
7LQWD�(SVRQ�/����PDJHQWD �� 6���� 6��� ���
7LQWD�(SVRQ�/����DPDULOOR �� 6���� 6��� ���
3DSHO�ERQG�$�� �0LOODU� � ��� 6������� 6���� ������
$UFKLYDGRU ��� 6������ 6��� ���
&DUUR�GH�OLPSLH]D � 6��� ��� 6��� ���

,PSRUWH�WRWDO 6���� ������
����*DVWRV�DGPLQLVWUDWLYRV

&RQFHSWR
6XHOGR�
PHQVXDO

6XHOGR�DQXDO

�-HIH�GH�DOPDFpQ 6��� ��� 6���� ���
�3HUVRQDO�HQFDUJDGR�GH�VWRFN 6��� ��� 6���� ���

7RWDO�DQXDO 6���� ���
&DSLWDO 6����� ������

)XHQWH��(ODERUDFLyQ�SURSLD



���

6LHQGR�DVt��OD�VLPXODFLyQ�VH�UHDOL]y��WHQLHQGR�HQ�FXHQWD�OR�VLJXLHQWH�

3UHILMRV�GH�HMHFXFLyQ

x 1~PHUR�GH�SUXHEDV�R�LWHUDFLRQHV�HMHFXWDGDV�IXHURQ�GH��� ���

x (O�PRGR�GH�HMHFXFLyQ�D�XQD�YHORFLGDG�H[WUHPD

x (O�PpWRGR�GH�PXHVWUHR�FRQ�HO�PpWRGR�0RQWH�&DUOR

x ,QLFLDOL]DFLyQ DOHDWRULD

x &RQWURO�GH�SUHFLVLyQ�DFWLYDGR

x 1LYHO�GH�FRQILDQ]D�GHO����

(VWDGtVWLFDV�GH�HMHFXFLyQ

x 7LHPSR�GH�HMHFXFLyQ�WRWDO�VHJ��GH�����

x 3UXHEDV�VHJXQGR��SURPHGLR��GH�� ���

x 1~PHURV DOHDWRULRV�SRU�VHJXQGR�GH��� ���

'DWRV�GH�&U\VWDO�%DOO

x 6XSRVLFLRQHV�GH��

x 9DULDEOHV�GH�GHFLVLyQ�GH��

x 3UHYLVLRQHV�GH��

3RU�RWUR�ODGR��ODV�VXSRVLFLRQHV�TXH�VH�UHDOL]DURQ�SDUD�GHILQLU�HO�FRPSRUWDPLHQWR�GH�ORV�

DUWtFXORV�\�ORV�JDVWRV�DGPLQLVWUDWLYRV��VXHOGR�GHO�SHUVRQDO��VRQ�ORV�VLJXLHQWHV�

&LQWD�(SVRQ�)[����

/D�VXSRVLFLyQ�GHO�DUWtFXOR�VH�UHDOL]y�VHJ~Q�XQD�GLVWULEXFLyQ�WULDQJXODU��SXHVWR�TXH�VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�YDORUHV�WDQWR�PtQLPRV��Pi[LPRV�

\�PiV�SUREDEOHV�GH�FLQWD�(SVRQ�)[�����FRQVXPLGRV�

6LHQGR�DVt��VH�WLHQH�OD�WULDQJXODU�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0tQLPR�GH�6��� ���

x 0iV�SUREDEOH�GH�6��� ���

x 0i[LPR�GH�6��� ���



���

7LQWD�GH�(SVRQ�QHJUR

/D� VXSRVLFLyQ� GHO� DUWtFXOR� VH� UHDOL]y� VHJ~Q� XQD� GLVWULEXFLyQ� QRUPDO�� SXHVWR� TXH� VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�OD�PLVPD�SUREDELOLGDG�GH�HVWDU�

SRU�HQFLPD�R�SRU�GHEDMR�GHO�FRQVXPR�SURPHGLR�

6LHQGR�DVt��VH�WLHQH�OD�QRUPDO�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0HGLD�GH�6��� ���

x 'HVYLDFLyQ�HVWiQGDU�GH�6�����

7LQWD�(SVRQ�/����F\DQ

/D�VXSRVLFLyQ�GHO�DUWtFXOR�VH�UHDOL]y�VHJ~Q�XQD�GLVWULEXFLyQ�WULDQJXODU��SXHVWR�TXH�VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�YDORUHV�WDQWR�PtQLPRV��Pi[LPRV�

\�PiV�SUREDEOHV�GH�WLQWD�(SVRQ�/����F\DQ�FRQVXPLGRV�

6LHQGR�DVt��VH�WLHQH�OD�WULDQJXODU�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0tQLPR�GH�6��� ���

x 0iV�SUREDEOH�GH�6��� ���

x 0i[LPR�GH�6��� ���

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�FLQWD�(SVRQ�)[����

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�WLQWD�(SVRQ�QHJUR



���

7LQWD�(SVRQ�/����PDJHQWD

/D�VXSRVLFLyQ�GHO�DUWtFXOR�VH�UHDOL]y�VHJ~Q�XQD�GLVWULEXFLyQ�WULDQJXODU��SXHVWR�TXH�VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�YDORUHV�WDQWR�PtQLPRV��Pi[LPRV�

\�PiV�SUREDEOHV�GH�WLQWD�(SVRQ�/����PDJHQWD�FRQVXPLGRV�

6LHQGR�DVt��VH�WLHQH�OD�WULDQJXODU�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0tQLPR�GH�6��� ���

x 0iV�SUREDEOH�GH�6��� ���

x 0i[LPR�GH�6��� ���

7LQWD�(SVRQ�/����DPDULOOR

/D�VXSRVLFLyQ�GHO�DUWtFXOR�VH�UHDOL]y�VHJ~Q�XQD�GLVWULEXFLyQ�WULDQJXODU��SXHVWR�TXH�VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�YDORUHV�WDQWR�PtQLPRV��Pi[LPRV�

\�PiV�SUREDEOHV�GH�WLQWD�(SVRQ�/����DPDULOOR�FRQVXPLGRV�

6LHQGR�DVt��VH�WLHQH�OD�WULDQJXODU�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0tQLPR�GH�6��� ������

x 0iV�SUREDEOH�GH�6��� ���

x 0i[LPR�GH�6��� ������

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����F\DQ

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����PDJHQWD



���

3DSHO�ERQG�$��

/D� VXSRVLFLyQ� GHO� DUWtFXOR� VH� UHDOL]y� VHJ~Q� XQD� GLVWULEXFLyQ� QRUPDO�� SXHVWR� TXH� VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�OD�PLVPD�SUREDELOLGDG�GH�HVWDU�

SRU�HQFLPD�R�SRU�GHEDMR�GHO FRQVXPR�SURPHGLR�

6LHQGR�DVt��VH�WLHQH�OD�QRUPDO�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0HGLD�GH�6���� ������

x 'HVYLDFLyQ�HVWiQGDU�GH�6��� ������

$UFKLYDGRU�

/D� VXSRVLFLyQ� GHO� DUWtFXOR� VH� UHDOL]y� VHJ~Q� XQD� GLVWULEXFLyQ� QRUPDO�� SXHVWR� TXH� VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�OD�PLVPD�SUREDELOLGDG�GH�HVWDU�

SRU�HQFLPD�R�SRU�GHEDMR�GHO�FRQVXPR�SURPHGLR�

6LHQGR�DVt��VH�WLHQH�OD�QRUPDO�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0HGLD�GH�6��� ���

x 'HVYLDFLyQ�HVWiQGDU�GH�6��������

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)XHQWH� 6RIWZDUH�&U\VWDO�%DOO

)LJXUD�����'LVWULEXFLyQ�WULDQJXODU�GH�WLQWD�(SVRQ�/����DPDULOOR

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�SDSHO�ERQG�$��



���

&DUUR�GH�OLPSLH]D

/D� VXSRVLFLyQ� GHO� DUWtFXOR� VH� UHDOL]y� VHJ~Q� XQD� GLVWULEXFLyQ� QRUPDO�� SXHVWR� TXH� VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�VX�FRQVXPR�WLHQH�OD�PLVPD�SUREDELOLGDG�GH�HVWDU�

SRU�HQFLPD�R�SRU�GHEDMR�GHO�FRQVXPR�SURPHGLR�

6LHQGR�DVt��VH�WLHQH�OD�QRUPDO�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0HGLD�GH�6��� ���

x 'HVYLDFLyQ�HVWiQGDU�GH�6�����

*DVWRV�DGPLQLVWUDWLYRV

/D�VXSRVLFLyQ�GHO�DUWtFXOR�VH�UHDOL]y�VHJ~Q�XQD�GLVWULEXFLyQ�XQLIRUPH��SXHVWR�TXH�VH�

REVHUYD�TXH�HO�FRPSRUWDPLHQWR�GH�ORV�VXHOGRV�GH�ORV�SHUVRQDOHV�GHO�iUHD�GH�DOPDFpQ�

HV�FRQWLQXR�\�WLHQH�OD�PLVPD�SUREDELOLGDG�HQWUH� ORV�YDORUHV�PtQLPRV�\�Pi[LPRV�GHO�

VXHOGR�

6LHQGR�DVt��VH�WLHQH�OD�XQLIRUPH�GLVWULEXFLyQ�FRQ�SDUiPHWURV�

x 0tQLPR�GH�6���� ���

x 0i[LPR�GH�6���� ���

)XHQWH� 6RIWZDUH�&U\VWDO�%DOO
)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�DUFKLYDGRU

)LJXUD�����'LVWULEXFLyQ�QRUPDO�GH�FDUUR�GH�OLPSLH]D
)XHQWH� 6RIWZDUH�&U\VWDO�%DOO
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3RU�FRQVLJXLHQWH��SDUD�GHILQLU�ODV�SUHYLVLRQHV�R�SURQyVWLFRV�FRQ�UHVSHFWR�DO�FDSLWDO�VH�

UHDOL]y�OD�VLPXODFLyQ�GiQGRVH�DVt�HO�DMXVWH�D�OD�GLVWULEXFLyQ�GH�SUREDELOLGDG�HQ�OR�TXH�

VH� GHWHUPLQy�XQD�GLVWULEXFLyQ�EHWD�� HV� GHFLU� TXH� ORV� FRPSRUWDPLHQWRV� WDQWR� GH� ORV�

SURGXFWRV� FRPR� GH� ORV� JDVWRV� DGPLQLVWUDWLYRV� VHUiQ� PX\� IOH[LEOHV� FRQ� UHVSHFWR� DO�

FDSLWDO�

6LHQGR�DVt��HQ�OD�ILJXUD����GHVSXpV�GH��� ����SUXHEDV VH�REWXYR�FRPR�UHVXOWDGR�GHO�

SURQyVWLFR� TXH� OD� SUHYLVLyQ� GHO� FDSLWDO� HVWi� HQWUH� ���� ������� D� ���� ������� VROHV� DO�

����GH�FRQILDQ]D�\�WDPELpQ�ODV�VLJXLHQWHV�HVWDGtVWLFDV FRPR�VH�PXHVWUD�HQ OD�ILJXUD�

���� GiQGRQRV� FRPR� UHVXOWDGR� TXH OD�PHGLD� UHVSHFWR� DO� YDORU� GHO� FDSLWDO� HV� GH� ���

)LJXUD�����'LVWULEXFLyQ�XQLIRUPH�GH�JDVWRV�DGPLQLVWUDWLYRV
)XHQWH� 6RIWZDUH�&U\VWDO�%DOO

)XHQWH��6RIWZDUH�&U\VWDO�%DOO
)LJXUD�����3UHYLVLyQ�GHO�FDSLWDO



���

�������VROHV�\�������HO�FRHILFLHQWH�GH�YDULDFLyQ��HV�GHFLU�TXH�H[LVWH�SRFD�YDULDELOLGDG�

R�TXH�ORV�YDORUHV�HVWiQ�FHUFDQRV�DO�YDORU�PHGLR GHO�FDSLWDO�

3RU� RWUD� SDUWH� ORV� SHUFHQWLOHV� GDGRV� GH� ORV� YDORUHV� GH� SUHYLVLyQ QRV� SHUPLWHQ�

FRPSDUDU� UHVXOWDGRV�� HV�GHFLU�GH FyPR�HVWi VLWXDGR�R�SRVLFLRQDGR�FDGD�YDORU� \D� VHD�

SRU�HQFLPD�R�SRU�GHEDMR�GHO�FDSLWDO��HV�DVt�TXH�HO�����GH�ORV�JDVWRV DGPLQLVWUDWLYRV�\�

HO� YDORU� GH� ORV� DUWtFXORV� TXH� VH� LQFXUUH VRQ�PHQRUHV� R� LJXDOHV� D ��� ������ VROHV

UHVSHFWR� GHO� FDSLWDO�� GH� WDO� PDQHUD� SDUD� ORV� GHPiV� SHUFHQWLOHV� FRPR� VH� PXHVWUD� D�

FRQWLQXDFLyQ�

(Q�RWUR�DVSHFWR�� VH�REWXYR�HO�DQiOLVLV GH�VHQVLELOLGDG GH� ODV� VXSRVLFLRQHV�GDGDV��HO�

FXDO�QRV�SHUPLWH�GHWHFWDU�TXH�VXSRVLFLRQHV�\D�VHD�GHELGR�D�VX�FRQVXPR�HQ�FDVR�VHDQ�

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)LJXUD�����(VWDGtVWLFDV�HQ�IXQFLyQ�GHO�FDSLWDO

)LJXUD�����3HUFHQWLOHV�HQ�IXQFLyQ�GHO�FDSLWDO
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DUWtFXORV�R�GHELGR�DO�DXPHQWR�GH�VXHOGRV�GH�ORV�SHUVRQDOHV� VRQ�D�ORV�TXH�VH�WLHQH�TXH�

GDU�PD\RU�LPSRUWDQFLD�\�WRPDU�GHFLVLRQHV�SDUD�SUHYHQLU�ULHVJRV�TXH�GH�DOJXQD�X�RWUD�

IRUPD�DIHFWDUiQ�D�ORV�WUDEDMDGRUHV�GH�OD�LQVWLWXFLyQ�

'H�HVWH�PRGR��VH�REWXYR�TXH�HO�FRVWR�HV�VHQVLEOH�DO�SDSHO�ERQG�$���TXLHQ�DSRUWD�HQ�XQ�

������ HQ� HO� FDSLWDO� UHSUHVHQWDQGR� HO� DUWtFXOR�PiV� LPSRUWDQWH� GHELGR� D� VX� FRQVXPR�

FRPR�VH�DSUHFLD�HQ�OD�ILJXUD����

3RU�RWUR�ODGR��VH�WLHQH�ORV�JUiILFRV�GH GLVSHUVLyQ SDUD�DQDOL]DU�IXQGDPHQWDOPHQWH�HO

FRPSRUWDPLHQWR� GH� FDGD� XQD� GH� ORV� DUWtFXORV� \� GH� ORV� JDVWRV� DGPLQLVWUDWLYRV�

�YDULDEOHV�GH� HQWUDGD� FRQ� UHVSHFWR�DO� FDSLWDO� �YDULDEOH�GH�VDOLGD� GRQGH�PXHVWUD� VL�

HVWRV� HVWiQ PiV�GLVSHUVRV� UHVSHFWR� D� OD�PHGLD�GHO� YDORU�GHO� FDSLWDO� R� WLHQHQ�PD\RU�

FRUUHODFLyQ FRPR�VH�PXHVWUD�HQ�OD�ILJXUD���� $GHPiV��VROR�HQ�HO�FDVR�GH�SDSHO�ERQG�

$��� VH� DSUHFLD� XQD� H[FHOHQWH� FRUUHODFLyQ� �5 � ��������� ORV� GHPiV� DUWtFXORV� \� ORV�

JDVWRV� DGPLQLVWUDWLYRV� PXHVWUDQ� XQD� EDMD� R� GpELO� FRUUHODFLyQ SRUTXH� ORV� GDWRV� QR�

)XHQWH��6RIWZDUH�&U\VWDO�%DOO
)LJXUD�����$QiOLVLV�GH�VHQVLELOLGDG�FRQ�UHVSHFWR�DO�FDSLWDO
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HVWiQ� DJUXSDGRV� FRPR� SDUD� DILUPDU� TXH� H[LVWH� OD� UHODFLyQ� (V� GHFLU�� HO� JUDGR� GH�

UHODFLyQ� H[LVWHQWH� HQWUH� HO� YDORU� GHO� SDSHO� ERQG�$��� \� HO� FDSLWDO� HV� IXHUWH�� \D� TXH

FRQIRUPH� HO� YDORU� GHO� SDSHO� ERQG�$��� DXPHQWD�� DXPHQWD� HO� FDSLWDO�� SRU� OR� TXH� VH�

WLHQH� XQD� FRUUHODFLyQ� OLQHDO� SRVLWLYD� (Q� FDPELR�� HQ� HO� FDVR� GH� WLQWD� (SVRQ� /����

DPDULOOR�D�PD\RU�YDORU�GH�HVWH��PHQRU�HV HO�FDSLWDO H[LVWLHQGR�XQD�FRUUHODFLyQ�GpELO�

QHJDWLYD�

)LJXUD�����*UiILFR�GH�GLVSHUVLyQ�FRQ�UHVSHFWR�DO�FDSLWDO
)XHQWH��6RIWZDUH�&U\VWDO�%DOO
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3URQyVWLFR�GH�GHPDQGD�SDUD�SDSHO�ERQG�$��

7HQLHQGR�HQ�FXHQWD�TXH�HO�DUWtFXOR�DO�TXH�VH�WLHQH�TXH�GDU�PD\RU�LPSRUWDQFLD�GHELGR�D�

VX�FRQVXPR�FRQ�UHVSHFWR�DO�FDSLWDO�HV�HO�SDSHO�ERQG�$����VH�OH�DSOLFDUi�HO�SURQyVWLFR�

SDUD� ORV� VLJXLHQWHV� ��PHVHV� VHJ~Q� OD� GDWD� KLVWyULFD� GHVGH� VHWLHPEUH� ����� ± DJRVWR�

�����GH�OD�WDEOD���� 6LHQGR�DVt��FRQ�HO�VRIWZDUH�&U\VWDO�%DOO�VH�GHWDOOD�D�FRQWLQXDFLyQ�

7DEOD�����'DWD�KLVWyULFD GH�FRQVXPR�GH�SDSHO�ERQG�$��

3HULRGR 0HV 'HPDQGD�0LOODU�

� 6HWLHPEUH ���

� 2FWXEUH ���

� 1RYLHPEUH ���

� 'LFLHPEUH ���

� (QHUR �

� )HEUHUR �

� 0DU]R ���

� $EULO ���

� 0D\R ���

�� -XQLR ���

�� -XOLR � ���

�� $JRVWR ���

)XHQWH��(ODERUDFLyQ�SURSLD
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/D�ILJXUD���� PXHVWUD�HO FRPSRUWDPLHQWR�JUiILFR�GH�ODV�WHQGHQFLDV�HQ�GRQGH�VH�WLHQH�

XQD�OtQHD�TXH�VHSDUD�ORV�GDWRV�KLVWyULFRV�KDFLD�OD�L]TXLHUGD�FRQ�ORV�GDWRV�SUR\HFWDGRV�

KDFLD�OD�GHUHFKD��/D�FDQWLGDG�GH�GDWRV�SUR\HFWDGRV�TXH�VH�HVWi�SUR\HFWDQGR�VRQ�GH���

PHVHV��(Q�OD�SDUWH�GH�ORV�GDWRV�KLVWyULFRV�R�GH�OD�OtQHD�KDFLD�OD�L]TXLHUGD�VH�UHIOHMD�GRV�

WLSRV�GH�GDWRV��HO�KLVWyULFR�\�HO�DMXVWDGR�TXH�YLHQH�KDFHU�HO�YDORU�HTXLYDOHQWH�GHQWUR�

GHO�PpWRGR�GH�SURQyVWLFR��

(O� LQWHUYDOR�GH�FRQILDQ]D�DSOLFDGR�SDUD�ORV�GDWRV�SUR\HFWDGRV�HVWi�DO�����GHO� OtPLWH�

LQIHULRU�\����GHO�VXSHULRU FRPR�VH�UHIOHMD�HQ�OD�VRPEUD�URVDGD��HO�FXDO�QRV�SUHFLVD�TXH�

HQ� OD� PHGLGD� TXH� DXPHQWD� HO� WLHPSR� HVH� UDQJR� VH� YD� LU� DPSOLDQGR�PRVWUDQGR� TXH�

KDFLD�HO�IXWXUR�HO�QLYHO�GH�LQFHUWLGXPEUH�YD�LU�DXPHQWDQGR� $GHPiV��VH�GHWDOOD�TXH�HO�

PHMRU�PpWRGR HVWLPDGR�GH�PDQHUD�DXWRPiWLFD�SRU�ORV�FRPSRQHQWHV�GH�&U\VWDO�%DOO�HV�

HO�SURPHGLR�PyYLO�GREOH HO�FXDO�QRV�HVSHFLILFD�XQD�WHQGHQFLD�OLQHDO�SXHVWR�TXH�HVWH�

PpWRGR�XWLOL]D�PHMRU�HVWD�WHQGHQFLD�

/D�ILJXUD���� GHWDOOD�TXH�OD�PHGLD�R�SURPHGLR�GH�ORV�YDORUHV�GH�ORV�GDWRV�KLVWyULFRV�GH�

OD�GHPDQGD�GH�SDSHO�ERQG�$���HV���� PLOODUHV��$Vt�PLVPR OD�SUXHED�GH�/MXQJ�%R[��HO�

FXDO�HVSHFLILFD�TXH�HO������UHSUHVHQWD ODV FRUUHODFLRQHV�HO�FXDO�HYDO~D�ORV�VXSXHVWRV�GH�

OD� GHPDQGD� GHVSXpV� GH� DMXVWDU� DO� PRGHOR� GH� SURPHGLR� PyYLO� GREOH� $GHPiV�� OD�

WHQGHQFLD�TXH�VH�SURQRVWLFy QR�WLHQH�XQ�IDFWRU�HVWDFLRQDO�GHELGR�D�TXH�H[LVWHQ�UHWUDVRV�

HQ�ORV�LQWHUYDORV�GH�WLHPSR�UHVSHFWR�GH�OD�GHPDQGD��3RU�RWUD�SDUWH�HO�HUURU�FXDGUiWLFR�

PHGLR� HV� GH� ���� PLOODUHV HQ� GRQGH� UHVXOWy� GH� OD� UDt]� FXDGUDGD� GH� OD� GLIHUHQFLD� R�

)LJXUD�����(VWDGtVWLFDV�GHO�SURQyVWLFR�GH�SDSHO�ERQG�$��

)XHQWH��6RIWZDUH�&U\VWDO�%DOO
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PtQLPRV�FXDGUDGRV�HQWUH�ORV�YDORUHV�UHDOHV�KLVWyULFRV�\�ORV�YDORUHV�GH�SURQyVWLFRV��HO�

FXDO� UHSUHVHQWD� OD�PHGLGD� GH� GHVHPSHxR� UHVSHFWR� GHO� SURQyVWLFR� GH� OD� GHPDQGD� GH�

SDSHO�ERQG�$���

/D� ILJXUD� ��� SUHFLVD� OD� GHPDQGD� SURQRVWLFDGD� HQ� ORV� �� PHVHV� ORV� FXDOHV� VRQ�� ����

PLOODUHV�HQ�VHWLHPEUH������PLOODUHV HQ�RFWXEUH�\�����PLOODUHV HQ�QRYLHPEUH GHO�DxR�

�����

)XHQWH��6RIWZDUH�&U\VWDO�%DOO

)LJXUD���� 9DORUHV�SURQRVWLFDGRV�GH�SDSHO�ERQG�$���FRQ�HO�PpWRGR�SURPHGLR�GREOH
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���� 5HVXOWDGRV�PHWRGROyJLFRV

������ 9DOLGH]�GHO�LQVWUXPHQWR

6H�UHDOL]y OD YDOLGH]�GHO�FRQWHQLGR�PHGLDQWH�XQ�MXLFLR�GH�H[SHUWRV�SDUD�HO�LQVWUXPHQWR�

GH�LQYHVWLJDFLyQ��*HVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV� YHU�DQH[R���� GRQGH�

ORV�H[SHUWRV�VHOHFFLRQDGRV�IXHURQ ORV�VLJXLHQWHV�

([SHUWR��� ,QJ��6RVD�3DORPLQR��$OFLELDGHV�� &,3������

([SHUWR��� ,QJ� $ULDV�3LWPDQ��-RVp�� &,3������

([SHUWR��� ,QJ��*DUFtD�&DQDOHV� /XF\ ± &,3�± �����

/D�FDOLILFDFLyQ�TXH�VH�FRQVLJXLy�GH�FDGD�XQR�GH�ORV�H[SHUWRV�GH�DFXHUGR�D�ORV�FULWHULRV�

GH� YDOLGDFLyQ� VH� PXHVWUD� HQ� OD� WDEOD� ���� HO� FXDO� VH� GHWDOOD� VL� OD� YDOLGH]� JHQHUDO� HV�

DSURSLDGD�SDUD�HMHFXWDU�OD�HQFXHVWD�D�ORV�GXHxRV�GHO�SUREOHPD�GH�OD�LQYHVWLJDFLyQ�

7DEOD�����&DOLILFDFLyQ�GH�H[SHUWRV

&RPR�VH�UHIOHMD�HQ�OD�WDEOD�����VH�REWXYR�XQD�YDOLGH]�JHQHUDO�GHO��������\�VHJ~Q�OD�

HVFDOD�GH�YDOLGH]�VLJQLILFD XQD�H[FHOHQWH�YDOLGH]�

7DEOD�����(VFDOD�GH�YDOLGH]�GHO�LQVWUXPHQWR

)XHQWH��+HUUHUD�������

������ &RQILDELOLGDG�GHO�LQVWUXPHQWR

6H�UHDOL]y�HO�DQiOLVLV�GH�ILDELOLGDG�HQ�HO�SURJUDPD�HVWDGtVWLFR�,%0�6366�(VWDWLVWLFV���

DO�LQVWUXPHQWR�DSOLFDGR�D�ORV�GXHxRV�GHO�SUREOHPD�WHQLHQGR�HQ�FXHQWD�XQ�WRWDO�GH�����

WUDEDMDGRUHV� OD�PXHVWUD� DMXVWDGD� GH� OD� SREODFLyQ� GH� OD�0XQLFLSDOLGDG� 3URYLQFLDO� GH�

)XHQWH��(ODERUDFLyQ�SURSLD
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&DOLILFDFLyQ�GH�OD�
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&DOLILFDFLyQ�
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(VFDOD ,QGLFDGRU

������ ���� 9DOLGH]�QXOD

������ ���� 9DOLGH]�EDMD

������ ���� 9iOLGD

������ ���� 0X\�YiOLGD

������ ���� ([FHOHQWH�YDOLGH]

������ ���� 9DOLGH]�SHUIHFWD
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+XDXUD�� (VWH� LQVWUXPHQWR� HVWXYR� FRQIRUPDGR� SRU� ��� tWHPV�� GLVWULEXLGRV� HQ� ��

GLPHQVLRQHV�SDUD�OD�YDULDEOH�; JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV��$QiOLVLV�GH�ULHVJRV��

WHRUtD�GH�UHVWULFFLRQHV� ULHVJR�RSHUDFLRQDO�\�VLPXODFLyQ��\�XQD�GLPHQVLyQ�JHQHUDO�SDUD�

OD�YDULDEOH <��([LVWHQFLDV��

7DEOD�����5HVXPHQ�GH�SURFHVDPLHQWR�GH�FDVRV

1 �

&DVRV
9iOLGR ��� �����

([FOXLGRD � �
7RWDO ��� �����

)XHQWH� ,%0�6366�6WDWLVWLFV���

7DEOD�����$OID�GH�&URQEDFK�GHO�LQVWUXPHQWR�GH�LQYHVWLJDFLyQ
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$OID�GH�&URQEDFK�EDVDGD�HQ�HOHPHQWRV�

HVWDQGDUL]DGRV
1�GH�

HOHPHQWRV
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/D�WDEOD����GHWDOOD�TXH�VH�REWXYR�XQD�ILDELOLGDG�GH���������SRU�HVWD�UD]yQ�VH�FRQFOX\H�TXH�HO�

LQVWUXPHQWR�WLHQH�XQD�H[FHOHQWH�FRQILDELOLGDG VHJ~Q�OD�HVFDOD�GH�FRQILDELOLGDG�

7DEOD�����(VFDOD�GH�FRQILDELOLGDG

(VFDOD ,QGLFDGRU
������ ���� &RQILDELOLGDG�QXOD
������ ���� &RQILDELOLGDG�EDMD
������ ���� &RQILDEOH
������ ���� 0X\�FRQILDEOH
������ ���� ([FHOHQWH�FRQILDELOLGDG
������ ���� &RQILDELOLGDG�SHUIHFWD

)XHQWH��+HUUHUD�������

������ &RQWUDVWDFLyQ�GH�KLSyWHVLV�FRQ�HO�7HVW�&KL�&XDGUDGR�;� �&XDOLWDWLYR�

3DUD�OD�FRQWUDVWDFLyQ�GH�KLSyWHVLV�VH�HPSOHy�OD�GDWD�REWHQLGD�GHO�FXHVWLRQDULR�JHVWLyQ�

SDUD� HO� FRQWURO� GH� ULHVJRV� \� H[LVWHQFLDV�� VLHQGR� FRQWHVWDGDV� SRU� ORV� GXHxRV� GHO�

SUREOHPD� FRQVLGHUDQGR� OD� HVFDOD� GH� /LNHUW� GRQGH� ���� PX\� HQ� GHVDFXHUGR�� ���� HQ�

GHVDFXHUGR�� ���� QR� Vp�� ���� GH� DFXHUGR� \� ���� PX\� GH� DFXHUGR�� UHDOL]DQGR� HO�

SURFHVDPLHQWR�GH�GDWRV�PHGLDQWH�HO�VRIWZDUH�,%0�6366�VWDWLVWLFV����

x &RQWUDVWDFLyQ�GH�OD�KLSyWHVLV�JHQHUDO

+���(O�PRGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�QR DVHJXUD OD�GLVSRQLELOLGDG�GHO�

QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�
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+���(O� PRGHOR� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO�

QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

D� 1LYHO�GH�VLJQLILFDQFLD�

Ƚ ൌ ͷΨ ൌ ͲǡͲͷ

E� (VWDGtVWLFR�GH�SUXHED��GLVWULEXFLyQ�&KL�FXDGUDGR

ܺଶܿݎÀܽܿ݅ݐሺ݈݃Ǣ ሻߙ

F� &ULWHULR�GH�GHFLVLyQ

6H�UHFKD]DUi�OD�۶૙ VL��ܺ
ଶܿݎÀܽܿ݅ݐ ൏ ܺଶ݈ܿܽܿ݋݈݀ܽݑ

6L� VH� UHFKD]D OD�۶૙ GH� LQGHSHQGHQFLD��HQWRQFHV� ODV���YDULDEOHV� VRQ�GHSHQGLHQWHV��HV�

GHFLU�H[LVWH�UHODFLyQ HQWUH�DPEDV�

G� 7DEOD�GH�FRQWLQJHQFLD�\�IUHFXHQFLD�HVSHUDGD

/D� WDEOD� ��� FRQVROLGD� ODV� UHVSXHVWDV� GHO� LQVWUXPHQWR� GH� OD� LQYHVWLJDFLyQ� HQ� YDORU�

FXDQWLWDWLYR�VHJ~Q�OD�HVFDOD�GH�/LNHUW�TXH�FRUUHVSRQGHQ�ODV�YDULDEOHV�JHVWLyQ�SDUD�HO�

FRQWURO� GH� ULHVJRV� �;�� \� H[LVWHQFLDV �<��� DVt� PLVPR� FRQVROLGD� ODV� IUHFXHQFLDV�

HVSHUDGDV�VHJ~Q�HO�FiOFXOR�UHVSHFWLYR�FRQ�OD�VLJXLHQWH�HFXDFLyQ� �9HU�$QH[R�����
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H� 7DEOD�GH�FRQWLQJHQFLD�\�IUHFXHQFLD�HVSHUDGD

3DUD�HO�FiOFXOR�GH�ORV�JUDGRV�GH�OLEHUWDG�VH�FRQVLGHUD�
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ܺଶܿݎÀܽܿ݅ݐሺ݈݃Ǣ ሻߙ ൌ ܺଶܿݎÀܽܿ݅ݐሺ݈݃ ൌ ͳʹǢ ߙ ൌ ͲǡͲͷሻ ൌ ʹͳǡͲʹ͸

J� 9DORU�FDOFXODGR�SDUD�HO�HVWDGtVWLFR�GH�SUXHED

(O�HVWDGtVWLFR�GH�SUXHED�&KL�FXDGUDGD��VH�FDOFXOD�FRQ�OD�HFXDFLyQ�

ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ ߑ
ሺ ௢݂ െ ௘݂ሻ

ଶ

௘݂

'yQGH�

�ଶ��(VWDGtVWLFR�GH�SUXHED�FKL�FXDGUDGD

�୭��)UHFXHQFLD�REVHUYDGD

�ୣ��)UHFXHQFLD�HVSHUDGD

3RU�OR�WDQWR�

ܺଶ ൌ ߑ
ሺ ௢݂ െ ௘݂ሻ

ଶ

௘݂
ൌ
ሺͲ െ ͲǡͲሻଶ

ͲǡͲ
൅
ሺͳ െ Ͳǡ͸ሻଶ

Ͳǡ͸
൅ ൅ڮ

ሺͲ െ Ͳǡͷሻଶ

Ͳǡͷ
൅
ሺͲ െ Ͳǡͳሻଶ

Ͳǡͳ

ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ Ͷͷǡ͵͹Ͷ

K� 7RPD�GH�GHFLVLyQ

&RPR�ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV�PD\RU D�ܺଶܿݎÀ݋ܿ݅ݐ ൌ������ \� FDH� HQ� OD� UHJLyQ� GH�

UHFKD]R��HQWRQFHV�UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO�GH�VLJQLILFDQFLD�GHO�

���� DGHPiV� FRPSDUDQGR� HO� ௩ܲ௔௟௢௥ FRQ� HOߙ� ������ �� ������ FRQILUPD� OD� GHFLVLyQ� GH�

UHFKD]DU� OD� KLSyWHVLV� QXOD��଴�� HV� GHFLU� TXH� HO�PRGHOR� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH�

ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�HQ�

HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�
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x &RQWUDVWDFLyQ�GH�KLSyWHVLV�HVSHFtILFDV

(Q�HVWD�SDUWH�VH�UHDOL]y OD�FRQWUDVWDFLyQ�GH�KLSyWHVLV�HVSHFtILFDV�PHGLDQWH�OD�OyJLFD�GH�

VROXFLyQ�GH�OD�SUXHED�GH�LQGHSHQGHQFLD�&KL�FXDGUDGR�GH�OD�KLSyWHVLV�JHQHUDO�

$QiOLVLV�GH�ULHVJRV �'���± ([LVWHQFLDV��<�

D� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

+��� (O� DQiOLVLV� GH� ULHVJRV� HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� QR DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

+��� (O� DQiOLVLV� GH� ULHVJRV� HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

E� 7DEOD�GH�FRQWLQJHQFLD�\�IUHFXHQFLD�HVSHUDGD

0XHVWUD�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�UHDOL]DGDV��HQ�HVWH�FDVR�SDUD�OD�GLPHQVLyQ�
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H� 7RPD�GH�GHFLVLyQ

&RPR�ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV�PD\RU D�ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD� UHJLyQ� GH�

UHFKD]R��HQWRQFHV�UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO GH�VLJQLILFDQFLD�GHO�

���� DGHPiV� FRPSDUDQGR� HO� ௩ܲ௔௟௢௥ FRQ� HOߙ� ������ �������� FRQILUPD� OD� GHFLVLyQ� GH�

UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�HO�DQiOLVLV�GH�ULHVJRV�HQ�OD JHVWLyQ�SDUD�HO�

FRQWURO� GH� ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH� H[LVWHQFLDV�GHO�SURFHVR�GH�

LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

7HRUtD�GH�UHVWULFFLRQHV��'���± ([LVWHQFLDV��<�

D� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

+���/D�WHRUtD�GH�UHVWULFFLRQHV HQ�OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�QR DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

+��� /D� WHRUtD� GH� UHVWULFFLRQHV� HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

E� 7DEOD�GH�FRQWLQJHQFLD�\�IUHFXHQFLD�HVSHUDGD

0XHVWUD�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�UHDOL]DGDV��HQ�HVWH�FDVR�SDUD�OD�GLPHQVLyQ�

WHRUtD�GH�UHVWULFFLRQHV �'��
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UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�OD�WHRUtD�GH�UHVWULFFLRQHV�HQ�OD JHVWLyQ�SDUD�

HO�FRQWURO�GH�ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�

LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�
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5LHVJR�RSHUDFLRQDO��'���± ([LVWHQFLDV��<�

D� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

+��� (O� ULHVJR� RSHUDFLRQDO HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� QR DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�
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H� 7RPD�GH�GHFLVLyQ

&RPR�ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������ HV�PD\RU D�ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD� UHJLyQ� GH�

UHFKD]R��HQWRQFHV�UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO GH�VLJQLILFDQFLD�GHO�

���� DGHPiV� FRPSDUDQGR� HO� ௩ܲ௔௟௢௥ FRQ� HOߙ� ������ �� ������ FRQILUPD OD� GHFLVLyQ� GH�

UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�HO�ULHVJR�RSHUDFLRQDO�HQ�OD JHVWLyQ�SDUD�HO�

FRQWURO� GH� ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH� H[LVWHQFLDV�GHO�SURFHVR�GH�

LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

6LPXODFLyQ �'���± ([LVWHQFLDV��<�

I� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

+��� /D� VLPXODFLyQ HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV� QR DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�

GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

+���/D�VLPXODFLyQ�HQ�OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�DVHJXUD OD�GLVSRQLELOLGDG�

GHO� QLYHO� GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

J� 7DEOD�GH FRQWLQJHQFLD�\�IUHFXHQFLD�HVSHUDGD

0XHVWUD�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�UHDOL]DGDV��HQ�HVWH�FDVR�SDUD�OD�GLPHQVLyQ�

VLPXODFLyQ �'��
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UHFKD]R��HQWRQFHV�UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO GH�VLJQLILFDQFLD�GHO�

���� DGHPiV� FRPSDUDQGR� HO� ௩ܲ௔௟௢௥ FRQ� HOߙ� ������ �� ������ FRQILUPD OD� GHFLVLyQ� GH�

UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�OD�VLPXODFLyQ HQ�OD JHVWLyQ�SDUD�HO�FRQWURO�

GH�ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�

HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�
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���� 'LVFXVLyQ

/D� SUHVHQWH� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� HO� ILQ� GH� HYDOXDU� OD� VLWXDFLyQ� DFWXDO GHO�

DOPDFpQ� FHQWUDO� GH� OD�0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD� \� SRGHU� GHWHUPLQDU� XQD�

SURSXHVWD�GH�DEDVWHFLPLHQWR�FRQ XQ�WDPDxR�GH�ORWH�DOWHUQDWLYR \�XQ�WLHPSR�ySWLPR�GH�

SHGLGR�TXH�SHUPLWD�XQD�DGHFXDGD�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�WHQLHQGR�HQ�FXHQWD

HO� DQiOLVLV� GH� ULHVJRV�� WHRUtD� GH� UHVWULFFLRQHV�� ULHVJR� RSHUDFLRQDO� \� OD� VLPXODFLyQ��

ORJUDQGR�DVt�RSWLPL]DU�HO�IOXMR�GH�GLQHUR�GH�OD�LQVWLWXFLyQ�

x (V�DVt��TXH�SDUD�HO�GHVDUUROOR�GH�LQYHVWLJDFLyQ�UHVSHFWR�D�OD�JHVWLyQ�SDUD�HO�FRQWURO�

GH�ULHVJRV�TXH�VH�REWXYR FRPR�UHVXOWDGR�TXH�FRQ� OD�SURSXHVWD�VHOHFFLRQDGD�HVWH�

SHUPLWLUi�DEDVWHFHU�GH�H[LVWHQFLDV�D�WRGDV�ODV�iUHDV�GH�OD�LQVWLWXFLyQ�REWHQLHQGR D�

WUDYpV�GHO�PRGHOR�(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�GH�PDQHUD�

FRQMXQWD� XQ� WDPDxR� GH� ORWH� DOWHUQDWLYR� VLHQGR� SDUD� OD� IDPLOLD� GH� DUWtFXORV� GH�

RILFLQD�� ��� XQLGDGHV� SDUD� DUFKLYDGRU�� ��� PLOODUHV SDUD� SDSHO� ERQG�$��� HQ� XQ�

WLHPSR� ySWLPR� GH� �� GtDV�� SDUD� OD� IDPLOLD� GH� VXPLQLVWURV GH� LPSUHVRUD�� ���

XQLGDGHV�SDUD�WLQWD�(SVRQ�/����F\DQ�����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����PDJHQWD��

��� XQLGDGHV� SDUD� FLQWD�(SVRQ�)[������ ��� XQLGDGHV� SDUD� WLQWD�(SVRQ�QHJUR� \� ���

XQLGDGHV�SDUD�WLQWD�(SVRQ�/����DPDULOOR�HQ�XQ�WLHPSR�GH����GtDV��$Vt�PLVPR��SDUD�

OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D����FDUUR�GH�OLPSLH]D�FDGD����GtDV UHGXFLHQGR�XQ�

FRVWR�GH��� �������D��� �������VROHV�DQXDOHV�GH�PDQWHQHU�\�RUGHQDU�LQYHQWDULR�OR�

FXDO�UHSUHVHQWD�XQD�GLVPLQXFLyQ�GH��������TXH�DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�

GH� H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR�� 5HVXOWDGRV� VLPLODUHV� IXHURQ� REWHQLGRV�

SRU� 2UWHJD� ������ TXLHQ� FRQFOX\H� TXH� ³3RU� PHGLR� GH� OD� QXHYD� SROtWLFD� GH�

LQYHQWDULRV�VH�ORJUy�GHWHUPLQDU�OD�FDQWLGDG�ySWLPD�D�FRPSUDU�SRU�SHGLGR�GH�FDGD�

XQR�GH� ORV� LQVXPRV�FUtWLFRV��TXH� ORJUy�PLQLPL]DU� ORV�FRVWRV�GH�DOPDFHQDPLHQWR��

3RU� PHGLR� GH� OD� DSOLFDFLyQ� GH� HVWH� PRGHOR� GH� LQYHQWDULR� PiV� HFRQyPLFR�� VH�

GHWHUPLQy�TXH�HO�FRVWR�PHQVXDO�GH�FRPSUD�\�PDQHMR�GH�LQYHQWDULR�FRQ�OD�SROtWLFD�

DFWXDO��HV���� ��� �������\�FRQ�HO�PRGHOR�SURSXHVWR�HVWH�FRVWR�PHQVXDO�HV�GH���

��� ������� SUHVHQWDGR� XQ� DKRUUR� GH� �� � ��� ������� TXH� HTXLYDOH� D� �������

PHQVXDO� XWLOL]DQGR� HO� PLVPR� HVTXHPD� GH� PHGLFLyQ� GH� FRVWRV� SDUD� ORV� ��

HVFHQDULRV� (O� WLHPSR� GH� DQWLFLSDFLyQ� SDUD� UHDOL]DU� XQ� SHGLGR� GH� %ROVDV� GH�

6HJXULGDG�HV�GH����GtDV�\�GH�XQ�SHGLGR�GH�*XtDV�1DFLRQDOHV�HV�GH����GtDV��GHELGR�

D�TXH�SRU�SROtWLFD�GH�ORV�SURYHHGRUHV�VH�GHEH�UHDOL]DU�HO�SHGLGR�FRQ�HVWH�WLHPSR�GH�
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DQWLFLSDFLyQ�SDUD�UHDOL]DU�HO�DOLVWDPLHQWR�GH�ORV�LQVXPRV�\�SURJUDPDU�HO�SURFHVR�GH�

HQWUHJD´�

�� 3DUD� GHWHUPLQDU� HO� DQiOLVLV� GH� ULHVJRV� VH� FRQVLGHUy� OD� PDWUL]� GH� LPSDFWR� \�

SUREDELOLGDG�SDUD�DQDOL]DU�VL� ORV�QLYHOHV�GH�ULHVJRV�VRQ�EDMRV��PHGLRV�R�DOWRV�GHO�

SURFHVR� GH� LQYHQWDULR� HQ� OD� FXDO� UHVXOWDURQ� TXH� VH� WLHQH� ������ GH� ULHVJRV�

WROHUDEOHV��������� ULHVJRV� LPSRUWDQWHV�������� GH� ULHVJRV�PRGHUDGRV� \��������

GH�ULHVJRV�LQDFHSWDEOHV��5HVXOWDGRV�VLPLODUHV�IXHURQ�REWHQLGRV�SRU�)XHQWHV�������

TXLHQ� FRQFOX\H� GLFLHQGR� TXH� ³$QDOL]DQGR� ODV� IXHQWHV� GH� ORV� ULHVJRV� PiV�

UHOHYDQWHV� VH� HQFRQWUy� TXH� ORV� ULHVJRV� FX\D� FODVLILFDFLyQ� SHUWHQHFHQ� D� OD� FODVH�

³$OWR´� \� WLHQHQ� VX� RULJHQ� HQ� ³5LHVJRV� ([WHUQRV´�� VH� GHEHQ� VHJ~Q� ORV� H[SHUWRV�

FRQVXOWDGRV��D� OD�VLWXDFLyQ�SROtWLFD�� MXUtGLFD��HFRQyPLFD�\�VRFLDO�TXH�YLYH�HO�SDtV�

HQ� ORV� DFWXDOHV� PRPHQWRV�� TXH� DIHFWDQ� H� LPSDFWDQ� GH� PDQHUD� VLJQLILFDWLYD�

FXDOTXLHU�HPSUHQGLPLHQWR�GH�LQYHUVLyQ�D�UHDOL]DU�SRU�ORV�HPSUHVDULRV�HQ�JHQHUDO��

(VWRV� ULHVJRV� YDQ� PiV� DOOi� GH� ODV� IURQWHUDV� GHO� SUR\HFWR�� QR� DVt�� ORV� ³5LHVJRV�

LQWHUQRV�\�WpFQLFRV´��TXH�WLHQHQ�VLHPSUH�VROXFLyQ��TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�

GHSHQGH� HQ� VX�PD\RU�SDUWH�GH� OD� H[SHULHQFLD� \�KDELOLGDGHV�GHO� HTXLSR� JHUHQFLDO�

GHO�SUR\HFWR´��FRLQFLGLPRV�FRQ�HVWH�DXWRU�HQ�XWLOL]DU�OD�PDWUL]�GH�ULHVJRV�WHQLHQGR�

HQ�FXHQWD�ORV�QLYHOHV�GHO�ULHVJR�\�HQ�TXp�]RQD�GH�ULHVJR�WLHQH�VX�RULJHQ�

�� (Q�HO�GHVDUUROOR�GH�OD�WHRUtD�GH�UHVWULFFLRQHV�VH�LGHQWLILFy�HO�HVODEyQ�PiV�GpELO�HQ�

OD�DFWLYLGDG�GH�YHULILFDFLyQ�\�FRQWURO�GH�H[LVWHQFLDV D�FDXVD�GH�WHQHU�VWRFNV�FHUR�HQ�

DOJXQRV�DUWtFXORV��$Vt�PLVPR� VH�ORJUy�H[SORWDU�OD�UHVWULFFLyQ�FRQ�HO�PRGHOR�(24�

GH� SURGXFWRV� P~OWLSOHV� RUGHQDGRV� \� HQWUHJDGRV� GH� PDQHUD� FRQMXQWD� SDUD� XQ�

WDPDxR�GH� ORWH� DOWHUQDWLYR� \� DVt� VXERUGLQDU� OD� UHVWULFFLyQ�� HOHYDU� OD� UHVWULFFLyQ� \�

URPSHU� OD� OLPLWDFLyQ� UHGXFLHQGR� FRVWRV� D� WUDYpV� GHO� WKURXJKSXW� QHJDWLYR�� SXHVWR�

TXH� HO� DOPDFpQ� QR� UHDOL]D� YHQWDV�� 6H� GLVFUHSD� 3DYOLFD� ������� TXLHQ� FRQFOX\H�

GLFLHQGR�TXH�³/D�PD\RUtD�GH�LQIRUPDFLyQ�H[LVWHQWH�VREUH�OD�DSOLFDFLyQ�GH�OD�72&�

HVWi� HQIRFDGD� KDFLD� SURFHVRV� GH� PDQXIDFWXUD�� &RQ� OD� LQIRUPDFLyQ� REWHQLGD� VH�

SXGR� OOHJDU D�GHWHUPLQDU�XQD� IRUPD� WpFQLFD�TXH� VH� DGHFXD�D� ORV� UHTXLVLWRV�GH� OD�

HPSUHVD�SDUD�HO�PDQHMR�GH�VXV�LQYHQWDULRV��WDQWR�HQ�OD�VROLFLWXG�D�ORV�SURYHHGRUHV��

OD�FRPSUD��UHSRVLFLyQ�GH�SURGXFWRV�DVt�FRPR�HQ�HO�DOPDFHQDPLHQWR�\�GLVWULEXFLyQ�

GH� PDWHULDOHV� HQ� ODV� ERGHJDV�� OR� TXH� FRQWULEX\H� D� LQFUHPHQWDU� ODV� YHQWDV�� DO�

JDUDQWL]DU�GLVSRQLELOLGDG�GH�VWRFN�\�XQD�UHVSXHVWD�PiV�UiSLGD�D�ODV�QHFHVLGDGHV�GHO�

FOLHQWH´�� &RPSDUDQGR� DPERV� UHVXOWDGRV�� VH� GHWDOOD� TXH� ODV� HPSUHVDV�

PDQXIDFWXUHUDV�VLHPSUH�EXVFDQ�ODV�XWLOLGDGHV D�WUDYpV�GH�ODV�YHQWDV��HQ�FDPELR�HQ�
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XQD�LQVWLWXFLyQ�OR�TXH�EXVFD�HV�EULQGDU�VHUYLFLRV�\�HVR�PDQWHQLHQGR�XQD�DGHFXDGD�

UHGXFFLyQ�HQ�ORV�FRVWRV�GH�RUGHQDU�\�PDQWHQHU LQYHQWDULRV��

�� (Q�HO�GHVDUUROOR�GHO�ULHVJR�RSHUDFLRQDO�VH�XWLOL]y�HO�DQiOLVLV�GH�PRGR�\�HIHFWR�GH�

IDOOR��HQ�OD�FXDO�VH�GHWHUPLQy�HO�tQGLFH�GH�SULRULGDG�GHO�ULHVJR��,35��\�OOHYDQGR�XQ

FRQWURO�PHGLDQWH�HO�GLDJUDPD�GH�3DUHWR�± DQiOLVLV�$%&�D�ORV�PRGRV�GH�IDOOR�PiV�

LPSRUWDQWHV� SDUD� VX� UHVSHFWLYR� FRQWURO� D� WUDYpV� GHO� PRGHOR� (24� GH� SURGXFWRV�

P~OWLSOHV� RUGHQDGRV� \� HQWUHJDGRV� GH� PDQHUD� FRQMXQWD� SDUD� XQ� WDPDxR� GH� ORWH�

DOWHUQDWLYR� DVt� ORJUDU� UHGXFLU� ORV� PRGRV� GH� IDOOR�� 'LFKRV� UHVXOWDGRV� FRQFXHUGDQ�

FRQ�$GULDQR� �������GLFLHQGR�TXH��³/D�DSOLFDFLyQ�GHO�PRGHOR�HQ�JHQHUDO�\�GH� OD�

PHWRGRORJtD�GH�DQiOLVLV�GH�IDOODV��MHUDUTXL]DFLyQ�GH�DFWLYRV�FUtWLFRV�\�ULHVJRV�HQ�OD�

HVWDFLyQ� GH� ERPEHR� $PD]RQDV� HQ� HO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� �����

SHUPLWLy� REWHQHU� TXH� ORV� IDFWRUHV� GH�PD\RU� LQIOXHQFLD� VREUH� ORV� FRVWRV�� VRQ� ORV�

HTXLSRV�URWDWRULRV�FRQ�HO�PRGR�GH�IDOOD�GHVYLDFLyQ�GH�SDUiPHWURV�TXH�VH�SUHVHQWDQ�

HQ�ODV�PiTXLQDV�GH�FRPEXVWLyQ��\�TXH�HVWi�HQ�FRQFRUGDQFLD�FRQ�OD�QRUPDWLYD��,62�

��������������6H�GHWHUPLQy�XQ�HQODFH�HQWUH�ORV�PRGRV�GH�IDOOD��MHUDUTXL]DFLyQ�GH�

ORV�DFWLYRV�FUtWLFRV�\�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV´��FRLQFLGLPRV FRQ�HVWH�DXWRU�DO�

XWLOL]DU�OD�WpFQLFD�GHO�DQiOLVLV�GH�PRGR�\�HIHFWR�GH�IDOOR�SDUD�LGHQWLILFDU�ORV�ULHVJRV�

H[LVWHQWHV�

�� 3DUD�GHWHUPLQDU�OD�VLPXODFLyQ�VH�WXYR�HQ�FXHQWD�ORV�UHVXOWDGRV�REWHQLGRV�PHGLDQWH�

HO�VRIWZDUH�&U\VWDO�%DOO D�WUDYpV�GHO�PpWRGR�0RQWH�&DUOR��HQ�OD�FXDO�VH�GHILQLy�DO�

DUWtFXOR�GH�SDSHO�ERQG�$��� VH OH�GHED�GH�GDU�PD\RU� LPSRUWDQFLD� \D�TXH� FRQ�XQ�

������ WLHQH� JUDQ� LQIOXHQFLD� FRQ� UHVSHFWR� DO� FDSLWDO \� DVt� SUHYHQLU� HO� ULHVJR��

7DPELpQ HO� SURQyVWLFR� GH� GHPDQGD� D� WUDYpV� GH� ORV� GDWRV� KLVWyULFRV� GH� ODV�

GHPDQGDV� DQWHULRUHV�� 5HVXOWDGRV� VLPLODUHV� VH� REWXYLHURQ� SRU� 7LWR� ������� TXLHQ�

FRQFOX\H� GLFLHQGR� ³(O� PpWRGR� GH� VLPXODFLyQ� GH� 0RQWHFDUOR� FRQVLGHUDQGR� HO�

PpWRGR�GHO�9DORU�SUHVHQWH�QHWR�\�ORV�ULHVJRV�DVRFLDGRV�FRQVLGHUD�D�PHGLGD�TXH�VH�

LQFUHPHQWD�OD�HVFDOD�SURGXFWLYD�HO�YDORU�GH�OD�SpUGLGD�VH�LQFUHPHQWD�FRPR�XQ�WRGR��

VLQ� HPEDUJR� OD� SUREDELOLGDG� GH� SHUGLGD� VH� UHGXFH�� 3DUD� XQ� FRVWR� GH� FDSLWDO� GHO�

����OD�SUREDELOLGDG�GH�SHUGLGD�GLVPLQX\H�GH�XQ�����D�XQ������3DUD�XQ�FRVWR�GH�

FDSLWDO�GHO�����OD�SUREDELOLGDG�GH�SHUGLGD�GLVPLQX\H�GH�XQ�����D�XQ������SDUD�

XQ�FRVWR�GH�FDSLWDO�GHO�����OD�SUREDELOLGDG�GH�SHUGLGD�GLVPLQX\H�GH�XQ�����D�XQ�

�����SDUD�XQ�FRVWR�GH�FDSLWDO�GHO�����OD�SUREDELOLGDG�GH�SHUGLGD�GLVPLQX\H�GH�XQ�

���� D� XQ� ����� 3RU� OR� WDQWR� VH� FRQFOX\H� TXH� HO� QLYHO� GH� ULHVJR� HV�PiV� DOWR� HQ�

HVFDODV�SURGXFWLYDV�PHQRUHV WHQLHQGR�XQ�QLYHO�GH�YDULDELOLGDG�GHO�ULHVJR�GHO�����
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���� &RQFOXVLRQHV�

x &RQFOXVLyQ�JHQHUDO�

'HO� SUREOHPD� JHQHUDO� VH� GHWHUPLQy� TXH� HO�PRGHOR� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH�

ULHVJRV DVHJXUDUi OD�GLVSRQLELOLGDG�GHO�QLYHO�GH H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR D�

FDXVD�GH�TXH�VH�WLHQH�XQ�WDPDxR�GH�ORWH�DFWXDO�TXH�QR�ORJUD�DEDVWHFHU�D�WRGDV�ODV�iUHDV�

GH�OD�LQVWLWXFLyQ�UHDOL]iQGRVH�HQ�XQ�WLHPSR�GH�SHGLGR�FDGD���PHVHV�VLHQGR�DVt��VHJ~Q�

OD�IDPLOLD�GH�DUWtFXORV�GH�RILFLQD������XQLGDGHV�SDUD�DUFKLYDGRU�\�� ����PLOODUHV GH�

SDSHO�ERQG�$���� VHJ~Q� OD� IDPLOLD�GH� VXPLQLVWURV�GH� LPSUHVRUD�����XQLGDGHV�GH� WLQWD�

(SVRQ�/����F\DQ�����XQLGDGHV�GH�WLQWD�(SVRQ�/����PDJHQWD������XQLGDGHV�GH�FLQWD�

(SVRQ�)[���������XQLGDGHV GH�WLQWD�(SVRQ�QHJUR�\����XQLGDGHV�GH�WLQWD�(SVRQ�/����

DPDULOOR��VHJ~Q�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D����XQLGDGHV�GH�FDUUR�GH�OLPSLH]D�VH�

SURSXVR� XQD� DOWHUQDWLYD� GH� WDPDxR� GH� SHGLGR� \� WLHPSR� ySWLPR� D� WUDYpV� GHO�PRGHOR�

(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV� \�HQWUHJDGRV�GH�PDQHUD�FRQMXQWD�HQ� OD�FXDO�

DVHJXUD�OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�VLHQGR�OR�

VLJXLHQWH��SDUD� OD� IDPLOLD�GH�DUWtFXORV�GH�RILFLQD����� XQLGDGHV�SDUD�DUFKLYDGRU�����

PLOODUHV SDUD� SDSHO� ERQG� $��� HQ� XQ� WLHPSR� ySWLPR� GH� �� GtDV� SDUD� OD� IDPLOLD� GH�

VXPLQLVWURV�GH�LPSUHVRUD�����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����F\DQ�����XQLGDGHV�SDUD�

WLQWD�(SVRQ�/����PDJHQWD����� XQLGDGHV�SDUD� FLQWD�(SVRQ�)[���������XQLGDGHV�SDUD�

WLQWD�(SVRQ�QHJUR�\����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����DPDULOOR�HQ�XQ�WLHPSR�GH����

GtDV��$Vt�PLVPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D����FDUUR�GH�OLPSLH]D�FDGD����

GtDV� $GHPiV��GH�PDQHUD�FXDOLWDWLYD�FRQ�HO�FXHVWLRQDULR�HQ�EDVH�D�OD�HVFDOD�GH�/LNHUW�

VH� FRQFOX\H� TXH� HO� PRGHOR� GH� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV DVHJXUD OD

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�

x &RQFOXVLRQHV HVSHFtILFDV

�� (Q�HO�GHVDUUROOR�GH�OD�SULPHUD�GLPHQVLyQ��VH�GHWHUPLQy�TXH�HO�DQiOLVLV�GH�ULHVJRV

D� FDXVD� GH� WHQHU� ������ GH� ULHVJRV� WROHUDEOHV�� ������� GH� ULHVJRV� LPSRUWDQWHV��

������� GH� ULHVJRV� PRGHUDGRV \� HO� ������ GH� ULHVJRV LQDFHSWDEOHV� OR� FXDO�

SURYLHQH� GH OD� H[LVWHQFLD� GH� GHPRUDV� HQ� UHDOL]DU� ORV� UHTXHULPLHQWRV�� FXDQGR� OD�

QRWD�GH�SHGLGR�HVWi�LQFRPSOHWD��IDOWDQWHV�GH�DUWtFXORV�X�RWURV�ULHVJRV�UHDOL]iQGRVH�

HO� SHGLGR� FDGD� �� PHVHV� FRQ� XQ� WDPDxR� GH� ORWH� GH� SHGLGR� FRUUHVSRQGLHQWH� D� OD�

SROtWLFD�DFWXDO�GH OD�LQVWLWXFLyQ�SDUD�FDGD�WLSR�GH�IDPLOLD TXH QR�ORJUD�DEDVWHFHU�D�

WRGDV� iUHDV� GH� OD� LQVWLWXFLyQ� VH� SURSXVR� XQD� DOWHUQDWLYD� GH� WDPDxR� GH� SHGLGR� \�

WLHPSR� ySWLPR� D� WUDYpV� GHO� PRGHOR� (24� GH� SURGXFWRV� P~OWLSOHV� RUGHQDGRV� \

HQWUHJDGRV�GH�PDQHUD� FRQMXQWD� HQ� OD� FXDO� DVHJXUD� OD�GLVSRQLELOLGDG�GHO� QLYHO�GH�



���

H[LVWHQFLDV� GHO� SURFHVR� GH� LQYHQWDULR� VLHQGR� OR� VLJXLHQWH�� 3DUD� OD� IDPLOLD� GH�

DUWtFXORV�GH�RILFLQD����� XQLGDGHV�SDUD�DUFKLYDGRU����� PLOODUHV�SDUD�SDSHO�ERQG�

$���HQ�XQ WLHPSR�ySWLPR�GH��� GtDV��SDUD�OD�IDPLOLD�GH�VXPLQLVWURV GH�LPSUHVRUD��

��� XQLGDGHV� SDUD� WLQWD� (SVRQ� /���� F\DQ�� ��� XQLGDGHV� SDUD� WLQWD� (SVRQ� /����

PDJHQWD�� �� XQLGDGHV� SDUD� FLQWD� (SVRQ� )[������ ��� XQLGDGHV� SDUD� WLQWD� (SVRQ�

QHJUR�\����XQLGDGHV�SDUD� WLQWD�(SVRQ�/����DPDULOOR�HQ�XQ�WLHPSR�ySWLPR�GH����

GtDV��$Vt�PLVPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D����FDUUR�GH�OLPSLH]D�FDGD�

���GtDV��$GHPiV��GH�PDQHUD�FXDOLWDWLYD�FRQ�HO�FXHVWLRQDULR�HQ�EDVH�D�OD�HVFDOD�GH�

/LNHUW� VH� FRQFOX\H� TXH� HO� DQiOLVLV� GH� ULHVJRV� HQ OD JHVWLyQ� SDUD� HO� FRQWURO� GH�

ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV GHO� SURFHVR� GH�

LQYHQWDULR�

�� (Q� HO� GHVDUUROOR� GH� OD� VHJXQGD GLPHQVLyQ�� VH� GHWHUPLQy� TXH� HQ� OD WHRUtD� GH�

UHVWULFFLRQHV�DO�LGHQWLILFDU�HO�HVODEyQ�PiV�GpELO HQ�OD�DFWLYLGDG�GH YHULILFDFLyQ�\�

FRQWURO�GH�H[LVWHQFLDV� D�FDXVD�GH�WHQHU�VWRFNV�FHUR�OR�FXDO�VXUJLy GH�OD�H[LVWHQFLD�

GH�XQ�WDPDxR�GH�ORWH�GH�SHGLGR�FRUUHVSRQGLHQWH�D�OD�SROtWLFD�DFWXDO�SDUD�FDGD�WLSR�

GH�IDPLOLD�VXUJLHQGR�GHPRUDV�HQ�OD�UHSRVLFLyQ�GH�DUWtFXORV�\�GHVDEDVWHFLPLHQWR� VH�

SURSXVR�XQD�DOWHUQDWLYD�GH�WDPDxR�GH�SHGLGR�\�WLHPSR�ySWLPR�D�WUDYpV�GHO�PRGHOR�

(24� GH� SURGXFWRV�P~OWLSOHV� RUGHQDGRV� \� HQWUHJDGRV� GH�PDQHUD� FRQMXQWD� HQ� OD�

FXDO� DVHJXUD� OD�GLVSRQLELOLGDG�GHO� QLYHO�GH� H[LVWHQFLDV�GHO� SURFHVR�GH� LQYHQWDULR�

VLHQGR� OR� VLJXLHQWH�� 3DUD� OD� IDPLOLD� GH� DUWtFXORV� GH� RILFLQD�� ���� XQLGDGHV� SDUD�

DUFKLYDGRU�� ��� PLOODUHV SDUD� SDSHO� ERQG�$��� HQ� XQ� WLHPSR� ySWLPR� GH� �� GtDV��

SDUD� OD� IDPLOLD�GH� VXPLQLVWURV�GH� LPSUHVRUD�� ���XQLGDGHV�SDUD� WLQWD�(SVRQ�/����

F\DQ�����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����PDJHQWD�����XQLGDGHV�SDUD�FLQWD�(SVRQ�

)[���������XQLGDGHV�SDUD�WLQWD�(SVRQ�QHJUR�\����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����

DPDULOOR�HQ�XQ�WLHPSR�ySWLPR�GH����GtDV��$Vt�PLVPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�

GH�OLPSLH]D����FDUUR�GH�OLPSLH]D�FDGD����GtDV UHGXFLHQGR�HO�FRVWR�GH��� �������D�

�� �������VROHV�DQXDOHV�GH�PDQWHQHU�\�RUGHQDU� LQYHQWDULR�OR�FXDO�UHSUHVHQWD�XQD�

GLVPLQXFLyQ� GH �������� $GHPiV�� GH� PDQHUD� FXDOLWDWLYD� FRQ� HO� FXHVWLRQDULR� HQ�

EDVH�D�OD�HVFDOD�GH�/LNHUW�VH�FRQFOX\H�TXH� OD�WHRUtD�GH�UHVWULFFLRQHV HQ�OD�JHVWLyQ�

SDUD� HO� FRQWURO� GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV� GHO�

SURFHVR�GH�LQYHQWDULR�

�� (Q� HO� GHVDUUROOR� GH� OD� WHUFHUD� GLPHQVLyQ�� VH� GHWHUPLQy� TXH� HQ� HO� ULHVJR�

RSHUDFLRQDO�DO�LGHQWLILFDU�HO�tQGLFH�GH�SULRULGDG�GH�ULHVJR��,35��\�PHGLU�HO�QLYHO�

GH�FULWLFLGDG�GH�ORV�PRGRV�GH�IDOOR�D�WUDYpV�GH�OD�FODVLILFDFLyQ�$%&�HQ�HO�GLDJUDPD�
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GH�3DUHWR�GiQGRQRV�FRPR�UHVXOWDGR�TXH�VH�OH�GHED�GH�GDU�PD\RU�LPSRUWDQFLD�D�ORV�

GH� OD� FODVLILFDFLyQ�$�� OR� FXDO� SURYLHQH�GH� OD� H[LVWHQFLD� GH�XQ� WDPDxR�GH� ORWH�GH�

SHGLGR�FRUUHVSRQGLHQWH�D�OD�SROtWLFD�DFWXDO�SDUD�FDGD�WLSR�GH�IDPLOLD�TXH�QR�ORJUD�

DEDVWHFHU�D�WRGDV�iUHDV�GH�OD�LQVWLWXFLyQ�VH�SURSXVR XQ�FRQWURO D�WUDYpV�GHO�PRGHOR�

(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�GH�PDQHUD�FRQMXQWD�SDUD XQ�

WDPDxR�GH�ORWH�ySWLPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�GH�RILFLQD������XQLGDGHV�SDUD�

DUFKLYDGRU�� ��� PLOODUHV SDUD� SDSHO� ERQG�$��� HQ� XQ� WLHPSR� ySWLPR� GH� �� GtDV��

SDUD� OD� IDPLOLD�GH� VXPLQLVWURV�GH� LPSUHVRUD�� ���XQLGDGHV�SDUD� WLQWD�(SVRQ�/����

F\DQ�����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����PDJHQWD�����XQLGDGHV�SDUD�FLQWD�(SVRQ�

)[���������XQLGDGHV�SDUD�WLQWD�(SVRQ�QHJUR�\����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����

DPDULOOR�HQ�XQ�WLHPSR�ySWLPR�GH����GtDV��$Vt�PLVPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�

GH�OLPSLH]D����FDUUR�GH�OLPSLH]D FDGD����GtDV� OR�FXDO�DVHJXUD OD�GLVSRQLELOLGDG�GHO�

QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR��$GHPiV��GH�PDQHUD�FXDOLWDWLYD�FRQ�

HO�FXHVWLRQDULR�HQ�EDVH�D�OD�HVFDOD�GH�/LNHUW�VH�FRQFOX\H�TXH�HO�ULHVJR�RSHUDFLRQDO

HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO� GH�

H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�

�� (Q�HO�GHVDUUROOR�GH�OD�FXDUWD�GLPHQVLyQ��VH�GHWHUPLQy�TXH�HQ�OD�VLPXODFLyQ�FRQ�HO�

VRIWZDUH�&U\VWDO %DOO OD�SUHYLVLyQ�GHO�FDSLWDO�HVWi�HQWUH HO������������D������������

VROHV�DO�����GH�FRQILDQ]D�VLPXODGR��������YHFHV��(Q�GRQGH�HO�FRVWR�HV�VHQVLEOH�DO

SDSHO� ERQG�$��� TXLHQ� DSRUWD� XQ� ������HQ� HO� FDSLWDO�� HO� FXDO VLJQLILFD� TXH� VH� OH�

GHED� GH� GDU� PD\RU� LPSRUWDQFLD� \� WRPDU� GHFLVLRQHV� SDUD� SUHYHQLU� ULHVJRV�

UHDOL]iQGRVH DVt�XQ�SURQyVWLFR�GH�GHPDQGD�SDUD�ORV�VLJXLHQWHV���PHVHV ORV�FXDOHV�

VRQ�� ��� PLOODUHV HQ� VHWLHPEUH�� ���� PLOODUHV HQ� QRYLHPEUH� \� ���� PLOODUHV HQ�

RFWXEUH� GHO� DxR� ����� VH� SURSXVR� XQD� DOWHUQDWLYD� GH� WDPDxR�GH� SHGLGR� \� WLHPSR�

ySWLPR�D�WUDYpV�GHO�PRGHOR�(24�GH�SURGXFWRV�P~OWLSOHV�RUGHQDGRV�\�HQWUHJDGRV�

GH�PDQHUD� FRQMXQWD� HQ� OD� FXDO� DVHJXUD� OD�GLVSRQLELOLGDG�GHO� QLYHO�GH� H[LVWHQFLDV�

GHO� SURFHVR� GH� LQYHQWDULR� VLHQGR� OR� VLJXLHQWH�� 3DUD� OD� IDPLOLD� GH� DUWtFXORV� GH�

RILFLQD�� ���� XQLGDGHV� SDUD� DUFKLYDGRU�� ��� PLOODUHV SDUD� SDSHO� ERQG�$��� HQ� XQ�

WLHPSR� ySWLPR� GH� �� GtDV�� SDUD� OD� IDPLOLD� GH� VXPLQLVWURV GH� LPSUHVRUD�� ���

XQLGDGHV�SDUD�WLQWD�(SVRQ�/����F\DQ�����XQLGDGHV�SDUD�WLQWD�(SVRQ�/����PDJHQWD��

��� XQLGDGHV� SDUD� FLQWD�(SVRQ�)[������ ��� XQLGDGHV� SDUD� WLQWD�(SVRQ�QHJUR� \� ���

XQLGDGHV� SDUD� WLQWD� (SVRQ� /���� DPDULOOR� HQ� XQ� WLHPSR� ySWLPR� GH� ��� GtDV�� $Vt�

PLVPR��SDUD�OD�IDPLOLD�GH�DUWtFXORV�GH�OLPSLH]D����FDUUR�GH�OLPSLH]D�FDGD����GtDV��

$GHPiV��GH�PDQHUD�FXDOLWDWLYD�FRQ�HO�FXHVWLRQDULR�HQ�EDVH�D�OD�HVFDOD�GH�/LNHUW�VH�



���

FRQFOX\H� TXH� OD� VLPXODFLyQ HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV DVHJXUD OD�

GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�

���� 5HFRPHQGDFLRQHV�

x 6H�UHFRPLHQGD�LPSOHPHQWDU�OD�SURSXHVWD GHO�PRGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�

ULHVJRV� \D� TXH� WHQLHQGR� HQ� FXHQWD� HO� PRGHOR� (24� GH� SURGXFWRV� P~OWLSOHV�

RUGHQDGRV�\�HQWUHJDGRV�GH�PDQHUD�FRQMXQWD SHUPLWLUtD�XQD�UHGXFFLyQ�GH�FRVWRV�GH�

PDQWHQHU� \� RUGHQDU� LQYHQWDULR� GH� �� ������� D� �� ������� VROHV� DQXDOHV� OR� FXDO�

UHSUHVHQWD�XQD�GLVPLQXFLyQ�GH��������D�WUDYpV�GH�XQ�DGHFXDGR�WDPDxR�GH�ORWH�GH�

SHGLGR�HQ�XQ�WLHPSR�ySWLPR�TXH�DVHJXUD�OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�H[LVWHQFLDV�

GHO� SURFHVR� GH� LQYHQWDULR�� UHGXFLU ULHVJRV� H[LVWHQWHV \� ORJUDU� XQ� DSURSLDGR�

DEDVWHFLPLHQWR�

�� (O� DQiOLVLV� GH� ULHVJRV� HV� IXQGDPHQWDO� SDUD� HVWD� LQYHVWLJDFLyQ� GH� PDQHUD� TXH� D�

WUDYpV�GH�ODV�FDOLILFDFLRQHV�GHO�LPSDFWR�\�OD�SUREDELOLGDG�GHVGH�OD�H[SHFWDWLYD�GHO�

WUDEDMDGRU� VH� LGHQWLILFDQ� UiSLGDPHQWH� HO� ULHVJR� SDUD� SRGHU� SODQWHDU� DFFLRQHV� GH�

PHMRUD��HV�SRU�HOOR�TXH�VH�UHFRPLHQGD�HPSOHDU�OD�PDWUL]�GH�LPSDFWR�\�SUREDELOLGDG�

SDUD LGHQWLILFDU� ORV� ULHVJRV� EDMRV�� PHGLRV� R� DOWRV� SDUD� SRGHU� FRQWURODUORV� \� DVt

OOHYDU�D�FDER�XQ�DGHFXDGR�SURFHVR�GH�LQYHQWDULR�

�� 6H� UHFRPLHQGD� UHDOL]DU� OD� WHRUtD�GH� UHVWULFFLRQHV� \D� TXH� HVWD� HV�XQD�KHUUDPLHQWD�

TXH� WH� D\XGD� D� LGHQWLILFDU� HO� FXHOOR� GH� ERWHOOD� R HO� HVODEyQ� PiV� GpELO GH� XQ�

SURFHVR��DVt�GH�HVWD�PDQHUD�H[SORWDU�\� VXERUGLQDU� OD� UHVWULFFLyQ�TXH�GH� DOJXQD�X�

RWUD� IRUPD� SHUPLWLUi� HQ� HO� SURFHVR� GH� LQYHQWDULR� XQD� UHGXFFLyQ� GH� FRVWRV� H�

LQFUHPHQWDU�ODV�XWLOLGDGHV�GH�OD�HPSUHVD�

�� 3DUD�HO�ULHVJR�RSHUDFLRQDO�VH�UHFRPLHQGD�XWLOL]DU�OD�KHUUDPLHQWD�DQiOLVLV�GH�PRGR�

\� HIHFWR� GH� IDOODV� �$0()��� HO� FXDO� SHUPLWH� LGHQWLILFDU� HO� tQGLFH� GH� SULRULGDG� GH�

ULHVJR��,35���WHQLHQGR�HQ�FXHQWD�OD�JUDYHGDG��RFXUUHQFLD�\�GHWHFWDELOLGDG��'H HVWD�

PDQHUD��PHGLDQWH�HO�GLDJUDPD�GH�3DUHWR�± DQiOLVLV�$%&�GHWHUPLQDU�FXiOHV VRQ�ORV�

PRGRV�GH�IDOOR�DO�TXH�VH�GHED�GH�GDU�PD\RU�LPSRUWDQFLD�\�DFFLRQHV�GH�PHMRUD�

�� 3DUD�OD�VLPXODFLyQ�VH�UHFRPLHQGD�XWLOL]DU�HO�VRIWZDUH�&U\VWDO�%DOO�HO�FXDO�UHDOL]D�

PiV�GH��� ����LWHUDFLRQHV�TXH�WH�D\XGDUiQ�D�SUHYHU�GH�DOJXQRV�ULHVJRV�TXH�SRGUtDQ�

VXUJLU�HQ�HO�IXWXUR��$Vt�FRPR�WDPELpQ�UHDOL]DU�SURQyVWLFRV�GH�GHPDQGD�SDUD�ORJUDU�

XQ�DGHFXDGR�DEDVWHFLPLHQWR�GH�PDWHULDOHV�
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���� )XHQWHV�ELEOLRJUiILFDV

%DOORX��5��+����������/RJtVWLFD�$VPLQLVWUDFLyQ�GH�OD�FDGHQD�GH�VXPLQLVWUR ��WD�HG����

0p[LFR��3HDUVRQ�(GXFDFLyQ�

&KDSPDQ��6��1�� ��������3ODQLILFDFLyQ� \� FRQWURO� GH� OD�SURGXFFLyQ� 0p[LFR��3HDUVRQ�

(GXFDFLyQ�

&KDVH�� 5�� %��� -DFREV�� )�� 5��� 	� $TXLODQR�� 1�� -�� �������� $GPLQLVWUDFLyQ� GH�

2SHUDFLRQHV��3URGXFFLRQ�\�FDGHQD�GH�VXPLQLVWURV �'XRGpFLPD�HG����0p[LFR��

0F�*UDZ�+LOO�

&KRSUD�� 6��� 	� 0HLQGO�� 3�� �������� $GPLQLVWUDFLyQ� GH� OD� FDGHQD� GH� VXPLQLVWUR��

(VWUDWHJLD��SODQHDFLyQ�\�RSHUDFLyQ ��UD�HG����0p[LFR��3HDUVRQ�(GXFDFLyQ�

&RPPLWWHH� RI� 6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\� &RPPLVVLRQ� �&262���

�������� *HVWLyQ� GH� ULHVJRV� FRUSRUDWLYRV� � 0DUFR� ,QWHJUDGR� 1HZ� <RUN��

3HUPLVVLRQV�

(SSHQ�� *RXOG�� 6FKPLGW�� 0RRUH�� 	� :HDWKHUIRUG�� �������� ,QYHVWLJDFLyQ� GH�

2SHUDFLRQHV�HQ�OD�FLHQFLD�DGPLQLVWUDWLYD�0p[LFR��3HDUVRQ�3UHQWLFH�+DOO�

+HL]HU��-���	�5HQGHU��%����������3ULQFLSLRV�GH�$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV ��PD�

HG����0p[LFR��3HDUVRQ�(GXFDFLyQ�

+HUQiQGH]� 6DPSLHUL�� 5��� )HUQiQGH]� &ROODGR�� &��� 	� %DSWLVWD� /XFLR�� 0�� G�� ��������

0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ ��WD�HG����0p[LFR��0F�*UDZ�+LOO�

.UDMHZVNL��/���5LW]PDQ��/���	�0DOKRWUD��0����������$GPLQLVWUDFLyQ�GH�2SHUDFLRQHV��

3URFHVRV�\�FDGHQDV�GH�YDORU ��YD�HG����0p[LFR��3HDUVRQ�(GXFDFLyQ�

3DUGR�ÈOYDUH]��-��0����������&RQILJXUDFLyQ�\�XVRV�GH�XQ�PDSD�GH�SURFHVRV� 0DGULG��

(VSDxD��$HQRU�

6DQ� -RVp�0DUWL� &iFHUHV�� ,�� ��������3URFHVR� GH� JHVWLyQ� GH� ULHVJRV� \� VHJXURV� HQ� ODV�

HPSUHVDV�0DGULG��0ROLQXHYR�JUiILFRV��6/�

6ROHU� 5DPRV�� -��� 6WDNLQJ�� .��� $\XVR� &DOOH�� $��� %HDWR�� 3��� %RWtQ� 2
VKHD�� (��� (VFULJ�

0HOtD��0���\�RWURV����������*HVWLyQ�GH�5LHVJRV�)LQDQFLHURV� 1HZ�<RUN��*UXSR�

6DQWDQGHU�



���

���� )XHQWHV�HOHFWUyQLFDV�

$GULDQR�&RQGR��&��+���HQHUR�GH��������5HSRVLWRULR�,QVWLWXFLRQDO� 5HFXSHUDGR�HO����GH�

DJRVWR� GH� ������ GH� 5HSRVLWRULR� ,QVWLWXFLRQDO��

KWWS���GVSDFH�HVSRFK�HGX�HF�KDQGOH���������������

$LVD� 'tH]�� -�� �������� 6FULEG� 5HFXSHUDGR� HO� ��� GH� VHWLHPEUH� GH� ������ GH� 6FULEG��

KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������JXLD�PRGXOR�LPSODQWDFLRQ�GH�XQ�

PRGHOR�GH�JHVWLRQ�GH�ULHVJRV�FRUSRUDWLYRV

$ODUFyQ� 7HMDGD�� (�� ���� GH� HQHUR� GH� ������� *XtD� SDUD OD� LPSOHPHQWDFLyQ� \�

IRUWDOHFLPLHQWR� GHO� VLVWHPD� GH� FRQWURO� LQWHUQR� HQ� ODV� HQWLGDGHV� GHO� HVWDGR�

5HFXSHUDGR� HO� ��� GH� VHWLHPEUH� GH� ������ GH� /D� &RQWUDORUtD��

KWWS���GRF�FRQWUDORULD�JRE�SH�OLEURV���SGI�5&B���B����B&*�SGI

$OWH]�9LOODQXHYD�� /�� )�� �PDU]R� GH� ������� 5HFXSHUDGR� HO� ��� GH� DJRVWR� GH� ������ GH�

KWWS���WHVLV�SXFS�HGX�SH�UHSRVLWRULR�KDQGOH��������������

$UDQDJD�0HQHVHV��)���RFWXEUH�GH��������6OLGH6HUYH� 5HFXSHUDGR�HO����GH�RFWXEUH�GH�

������GH�KWWS���ZZZ�VOLGHVHUYH�FRP�QHOLD�JHVWL�Q�GH�ULHVJRV

$VWHWH�+XUWDGR� .��6�� ��������5HSRVLWRULR�'LJLWDO� ,QVWLWXFLRQDO�8&9� 5HFXSHUDGR�HO�

���GH�PDU]R�GH�������GH�KWWS�������������������KDQGOH�8&9�����

%DUUHWR� *RQ]iOHV�� &�� $��� 	� 5RGULJXH]� 4XLxRQHV�� /�� ���� GH� QRYLHPEUH� GH� �������

5HSRVLWRULR�,QVWLWXFLRQDO� 5HFXSHUDGR�HO����GH�DJRVWR�GH�������GH�5HSRVLWRULR�

,QVWLWXFLRQDO��

KWWSV���UHSRVLWRU\�MDYHULDQD�HGX�FR������ELWVWUHDP�KDQGOH������������WHVLV���

SGI"VHTXHQFH �	LV$OORZHG \

&DQFKXPDQ\D� +XDPDQFKDTXL�� '��� 	� 4XLOFD� &RURQDFLyQ�� 6�� �������� 5HSRVLWRULR�

,QVWLWXFLRQDO� 81&3� 5HFXSHUDGR� HO ��� GH� PDU]R� GH� ������ GH�

KWWS���UHSRVLWRULR�XQFS�HGX�SH�KDQGOH�81&3�����

&DxDV� 3DFKHFR�� /�� (�� �HQHUR� GH� ������� %DQFR� FHQWUDO� GH� UHVHUYD� GH� (O� 6DOYDGRU�

5HFXSHUDGR� HO� ��� GH� VHWLHPEUH� GH� ������ GH�%DQFR� FHQWUDO� GH� UHVHUYD� GH� (O�

6DOYDGRU��

KWWS���ZZZ�EFU�JRE�VY�EFUVLWH�XSORDGHG�FRQWHQW�FDWHJRU\�����������SGI

&DUUDQ]D�+XHLWD��/���	�4XLVSH�(VStULWX��7��5�� ��������&<%(57(6,6� 5HFXSHUDGR�HO�

��� GH� DJRVWR� GH� ������ GH� &<%(57(6,6��

KWWS���F\EHUWHVLV�XQPVP�HGX�SH�KDQGOH�F\EHUWHVLV�����



���

&DVWLOOR�5��$��&���	�&DUULOOR�0��/��$������GH�-XOLR�GH��������5HSRVLWRULR�LQVWLWXFLRQDO�

GH� OD� 8QLYHUVLGDG� GH� 2ULHQWH� 5HFXSHUDGR� HO� ��� GH� PDU]R� GH� ������ GH�

KWWS���UL��ELE�XGR�HGX�YH�KDQGOH���������������

&HUYDQWHV�5RMDV��5��=����������5HSRVLWRULR�'LJLWDO�,QVWLWXFLRQDO�8&9� 5HFXSHUDGR�HO�

���GH�PDU]R�GH�������GH�KWWS���UHSRVLWRULR�XFY�HGX�SH�KDQGOH�8&9������

)XHQWHV� 3DFKHFR�� )�� �VHWLHPEUH� GH� ������� 5HFXSHUDGR� HO� ��� GH� DJRVWR� GH� ������ GH�

KWWS���ELEOLRWHFD��XFDE�HGX�YH�DQH[RV�ELEOLRWHFD�PDUF�WH[WR�$$6�����SGI

)XHUWHV�2OLYDUHV��6������GH�RFWXEUH�GH��������5HSRVLWRULR�,QVWLWXFLRQDO�,QFD�*DUFLODVR�

GH� OD� 9HJD� 5HFXSHUDGR� HO� ��� GH� PDU]R� GH� ������ GH�

KWWS���UHSRVLWRULR�XLJY�HGX�SH�KDQGOH������������������

*XHUUHUR� 3RVOLJXD�� ,�� -��� 	� *XUXPHQGL� 6iQFKH]�� -�� -�� �DEULO� GH� ������� 5HSRVLWRULR�

'LJLWDO�GH�OD�8QLYHUVLGDG�(VWDWDO�GH�0LODJUR� 5HFXSHUDGR�HO����GH�PDU]R�GH�

������GH�KWWS���UHSRVLWRULR�XQHPL�HGX�HF�KDQGOH��������������

/HyQ� /R\ROD�� 5�� +��� 	� 0DULxRV� OR]DGD�� 9�� 1�� �GLFLHPEUH� GH� ������� 5HSRVLWRULR�

5HFXSHUDGR� HO� ��� GH� DJRVWR� GH� ������ GH� 5HSRVLWRULR��

KWWS���UHSRVLWRULR�XSDR�HGX�SH�KDQGOH�XSDRUHS����

0LOOD� //LX\D�� 2�� '�� �������� 5HSRVLWRULR� ,QVWLWXFLRQDO� 81,� 5HFXSHUDGR� HO� ��� GH�

DJRVWR� GH� ������ GH� 5HSRVLWRULR� ,QVWLWXFLRQDO� 81,��

KWWS���F\EHUWHVLV�XQL�HGX�SH�KDQGOH�XQL�����

2UWHJD� 5H\HV�� *�� $�� �������� 5HSRVLWRULR ,QVWLWXFLRQDO� 83%� 5HFXSHUDGR� HO� ��� GH�

PDU]R�GH�������GH�KWWSV���UHSRVLWRU\�XSE�HGX�FR�KDQGOH������������������

3DYOLFD�&DL]D��5����������5HSRVLWRULR�38&(� 5HFXSHUDGR�HO����GH�PDU]R�GH�������GH�

KWWS���UHSRVLWRULR�SXFH�HGX�HF�KDQGOH������������

3pUH]� 6LHUUD�� /�� �������� 5HSRVLWRULR� ,QVWLWXFLRQDO� 5HFXSHUDGR� HO� ��� GH� DJRVWR� GH�

������ GH� 5HSRVLWRULR� ,QVWLWXFLRQDO��

KWWS���UHSRVLWRU\�XGHP�HGX�FR�KDQGOH�����������

5LYHUD� FDUGHQDV�� 5�� �������� 5HSRVLWRULR� (GXFDWLYR� 'LJLWDO� 5HFXSHUDGR� HO� ��� GH�

PDU]R�GH�������GH�KWWSV���UHG�XDR�HGX�FR�KDQGOH�����������

5RVHUR�5XL]��-��$���MXOLR�GH��������5HSRVLWRULR�'LJLWDO� 5HFXSHUDGR�HO����GH�DJRVWR�GH�

������GH�5HSRVLWRULR�'LJLWDO��KWWS���UHSRVLWRULR�XLVHN�HGX�HF���������������

7LWR�&FRSD��(��-������GH�MXQLR�GH��������5HSRVLWRULR�,QVWLWXFLRQDO� 5HFXSHUDGR�HO����

GH� DJRVWR� GH� ������ GH� 5HSRVLWRULR� ,QVWLWXFLRQDO��

KWWS���UHSRVLWRULR�XQDS�HGX�SH�KDQGOH�81$3�����



���

9LOODYLFHQFLR�5LYHUD��/��5����������5HSRVLWRULR�,QVWLWXFLRQDO�'LJLWDO�� 5HFXSHUDGR�HO�

���GH�PDU]R�GH�������GH�KWWS���UHSRVLWRULR�XQS�HGX�SH�KDQGOH�813����
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$QH[R����0DWUL]�GH�&RQVLVWHQFLD

02'(/2�'(�*(67,Ï1�3$5$�(/�&21752/�'(�5,(6*26�<�(;,67(1&,$6�'(/�352&(62�'(�,19(17$5,2�(1�(/�$/0$&e1�
&(175$/�'(�/$�081,&,3$/,'$'�3529,1&,$/�'(�+8$85$�± +8$&+2������

3UREOHPD�SULQFLSDO 2EMHWLYR�SULQFLSDO -XVWLILFDFLyQ +LSyWHVLV�SULQFLSDO
9DULDEOHV�\�
'LPHQVLRQHV

,QGLFDGRUHV 0HWRGRORJtD

¢'H� TXp�PDQHUD� HO�PRGHOR� GH� JHVWLyQ�
SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUDUi�OD�
GLVSRQLELOLGDG�GHO� QLYHO� GH H[LVWHQFLDV�
GHO�SURFHVR�GH LQYHQWDULR�HQ�HO DOPDFpQ�
FHQWUDO� GH� OD�0XQLFLSDOLGDG� 3URYLQFLDO�
GH�+XDXUD � +XDFKR"

'HWHUPLQDU� OD�PDQHUD�HQ�TXH�HO�PRGHOR�GH�
JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUD
OD� GLVSRQLELOLGDG� GHO� QLYHO� GH� H[LVWHQFLDV�
GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ�
FHQWUDO� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH�
+XDXUD � +XDFKR�

(O� SUHVHQWH� HVWXGLR�
GH� LQYHVWLJDFLyQ�
SUHWHQGH�UHDOL]DU�XQ�
PRGHOR� GH� JHVWLyQ�
SDUD� HO� FRQWURO� GH�
ULHVJRV� WHQLHQGR� HQ�
FXHQWD� ODV�
H[LVWHQFLDV� GHQWUR
GHO�SURFHVR�GHO�iUHD�
GH� DOPDFpQ�� � SDUD�
OR�FXDO�FRQ�OD�WHRUtD
GH� UHVWULFFLRQHV�
�72&��� SHUPLWLUi�
LGHQWLILFDU� OD�
DFWLYLGDG� FUtWLFD��
'H� HVWD� PDQHUD�
EULQGDU� XQ� PHMRU�
VHUYLFLR� D� ORV�
XVXDULRV� \� UHGXFLU�
ORV�FRVWRV�SRU�IDOORV�
TXH� VH� RULJLQDQ�
GHQWUR� GH� OD�
0XQLFLSDOLGDG�
3URYLQFLDO� GH�
+XDXUD��+XDFKR�

(O� PRGHOR� GH� JHVWLyQ� SDUD� HO�
FRQWURO� GH� ULHVJRV DVHJXUD OD�
GLVSRQLELOLGDG� GHO� QLYHO� GH�
H[LVWHQFLDV� GHO� SURFHVR� GH�
LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD
� +XDFKR�

9DULDEOH�;�

7LSR�GH�LQYHVWLJDFLyQ
6HJ~Q�VX�ILQDOLGDG��

LQYHVWLJDFLyQ�DSOLFDGD
6HJ~Q�VX�DOFDQFH�WHPSRUDO��

WUDQVYHUVDO
6HJ~Q�VX�SURIXQGLGDG��

H[SOLFDWLYD
6HJ~Q�VX�FDUiFWHU�GH�PHGLGD��

FXDQWLWDWLYD

'LVHxR�GH�LQYHVWLJDFLyQ
/D�SUHVHQWH�LQYHVWLJDFLyQ�WLHQH�
XQ�GLVHxR�QR�H[SHULPHQWDO��

FRQ�XQ�QLYHO FDXVDO

*HVWLyQ�SDUD�HO�
FRQWURO�GH�ULHVJRV

9DULDEOH�<�

([LVWHQFLDV

3UREOHPDV�HVSHFtILFRV 2EMHWLYRV�HVSHFtILFRV +LSyWHVLV�HVSHFtILFDV
��� ¢(Q� TXp� PHGLGD� HO DQiOLVLV� GH�
ULHVJRV� HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO�
GH�ULHVJRV DVHJXUDUiQ�OD�GLVSRQLELOLGDG�
GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�
LQYHQWDULR�HQ�HO� DOPDFpQ�FHQWUDO�GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD �
+XDFKR"

���'HWHUPLQDU� OD�PHGLGD�HQ�TXH�HO�DQiOLVLV�
GH�ULHVJRV HQ�OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�
ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO� QLYHO�
GH�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�
HO DOPDFpQ� FHQWUDO� GH� OD� 0XQLFLSDOLGDG�
3URYLQFLDO�GH�+XDXUD � +XDFKR�

��� (O� DQiOLVLV� GH� ULHVJRV HQ� OD�
JHVWLyQ SDUD� HO� FRQWURO� GH� ULHVJRV
DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�
H[LVWHQFLDV� GHO� SURFHVR� GH�
LQYHQWDULR�HQ�HO DOPDFpQ�FHQWUDO�GH�OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD
� +XDFKR�

'��;��$QiOLVLV GH�
ULHVJRV

;�����3UREDELOLGDG

<��([LVWHQFLDV ;������,PSDFWR

��� ¢'H� TXp� PDQHUD� OD WHRUtD� GH�
UHVWULFFLRQHV� HQ� OD� JHVWLyQ� SDUD� HO�
FRQWURO� GH� ULHVJRV DVHJXUDUi� OD�
GLVSRQLELOLGDG�GHO� QLYHO� GH� H[LVWHQFLDV
GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO DOPDFpQ�
FHQWUDO� GH� OD�0XQLFLSDOLGDG� 3URYLQFLDO�
GH�+XDXUD � +XDFKR"

���'HWHUPLQDU�OD�PDQHUD�HQ�TXH�OD�WHRUtD�GH
UHVWULFFLRQHV�HQ�OD�JHVWLyQ�SDUD�HO�FRQWURO�
GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO�
QLYHO� GH� H[LVWHQFLDV GHO� SURFHVR� GH�
LQYHQWDULR� HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD �
+XDFKR�

��� /D� WHRUtD� GH� UHVWULFFLRQHV HQ� OD�
JHVWLyQ SDUD� HO� FRQWURO GH� ULHVJRV
DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�
H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�
HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD
� +XDFKR�

'��;��7HRUtD�GH�
UHVWULFFLRQHV�72&�

;������&DSDFLGDG�
XWLOL]DGD

'yQGH�
;.��9DULDEOH�;
<.��9DULDEOH�<

3REODFLyQ�
�3REODFLyQ�VXMHWR��������
FRODERUDGRUHV�GH�OD�03+
�3REODFLyQ�REMHWR����
DUWtFXORV����

0XHVWUD�
� 0XHVWUD�VXMHWR����� SHUVRQDV
�0XHVWUD�REMHWR����DUWtFXORV

<��([LVWHQFLDV
;������&DSDFLGDG�
GLVSRQLEOH

��� ¢'H� TXp� PDQHUD� HO ULHVJR�
RSHUDFLRQDO HQ� OD� JHVWLyQ� SDUD� HO�
FRQWURO� GH� ULHVJRV DVHJXUDUi� OD�
GLVSRQLELOLGDG�GHO� QLYHO� GH� H[LVWHQFLDV
GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO DOPDFpQ�
FHQWUDO� GH� OD�0XQLFLSDOLGDG� 3URYLQFLDO�
GH�+XDXUD � +XDFKR"�

��� 'HWHUPLQDU� OD� PDQHUD� HQ� TXH� HO ULHVJR�
RSHUDFLRQDO HQ� OD�JHVWLyQ�SDUD� HO� FRQWURO�
GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO�
QLYHO� GH H[LVWHQFLDV GHO� SURFHVR� GH�
LQYHQWDULR� HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD �
+XDFKR��

��� (O ULHVJR� RSHUDFLRQDO HQ� OD�
JHVWLyQ SDUD� HO� FRQWURO GH� ULHVJRV
DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH
H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�
HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD
� +XDFKR�

'��;��5LHVJR�
RSHUDFLRQDO

;������*UDYHGDG

;������2FXUUHQFLD

<��([LVWHQFLDV ;������'HWHFWDELOLGDG

���¢(Q�TXp�PHGLGD�OD�VLPXODFLyQ HQ�OD�
JHVWLyQ� SDUD� HO� FRQWURO� GH� ULHVJRV
DVHJXUDUi�OD�GLVSRQLELOLGDG�GHO�QLYHO�GH
H[LVWHQFLDV GHO� SURFHVR� GH� LQYHQWDULR�
HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD �
+XDFKR"�

��� 'HWHUPLQDU� OD� PHGLGD� HQ� TXH� OD�
VLPXODFLyQ HQ� OD� JHVWLyQ� SDUD� HO� FRQWURO�
GH� ULHVJRV DVHJXUD OD� GLVSRQLELOLGDG� GHO�
QLYHO� GH H[LVWHQFLDV GHO� SURFHVR� GH�
LQYHQWDULR� HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD �
+XDFKR�

���/D�VLPXODFLyQ HQ�OD�JHVWLyQ�SDUD�
HO� FRQWURO� GH� ULHVJRV DVHJXUD OD�
GLVSRQLELOLGDG� GHO� QLYHO� GH�
H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�
HQ� HO DOPDFpQ� FHQWUDO� GH� OD�
0XQLFLSDOLGDG� 3URYLQFLDO� GH� +XDXUD
� +XDFKR�

'��;���6LPXODFLyQ
;������1~PHURV�
DOHDWRULRV

<��([LVWHQFLDV
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$QH[R����0DWHULDOHV�GH�OLPSLH]D

1� &$17,'$' 81,'� '(6&5,3&,Ï1

� �� *DOyQ ÈFLGR�PXULiWLFR

� �� *DOyQ $OFRKRO�HQ�JHO

� ��� 8QLG� $PELHQWDGRU�HQ�DHURVRO

� �� 8QLG� /DYDYDMLOODV

� �� 8QLG� %DOGH�GH���/

� � 8QLG� &DUUR�GH�OLPSLH]D

� �� *DOyQ &HUD�DO�DJXD�EODQFD

� ��� *DOyQ &HUD�URMD�

� �� 6DFR 'HWHUJHQWH

�� ��� 8QLG� (VFREDV

�� ��� *DOyQ /HMtD

�� ��� 8QLG� /LMD

�� �� 8QLG� 0RSD�SDUD�SLVRV

�� ��� 3DTWH 3DxRV�PDUFD�YLUXWH[

�� �� 8QLG� 3DxRV�PDUFD�\HV

�� ��� 8QLG� 3DVWLOODV�SDUD�EDxR

�� �� *DOyQ 3HUIXPDGRU�GH�DPELHQWH

�� �� *DOyQ 3LQR

�� �� 6DFR 3XOLWyQ

�� �� *DOyQ 4XLWD�JUDVD

�� ��� 8QLG� 5RVHDGRU�GH�SOiVWLFR

�� �� *DOyQ 6LOLFRQD�OtTXLGD

�� �� 8QLG� 7DFKR�SDUD�DJXD

�� ��� 8QLG� 7UDSHDGRU

�� �� .J 7UDSR�LQGXVWULDO

�� �� 3DTWH %ROVD�QHJUD�GH����/

�� �� 3DTWH %ROVD�URMD�GH ��/

�� �� 3DTWH %ROVD�QHJUR�GH���/
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$QH[R����0DWHULDOHV�GH�~WLOHV�GH�HVFULWRULR

1� &$17,'$' 81,' '(6&5,3&,Ï1
� ��� 8QLG� &LQWD�(SVRQ�)[����

� ��� 8QLG� 7LQWD�(SVRQ�QHJUR

� �� 8QLG� 7LQWD�(SVRQ�/����F\DQ

� �� 8QLG� 7LQWD�(SVRQ�/����PDJHQWD

� �� 8QLG� 7LQWD�(SVRQ�/����DPDULOOR

� ���� 8QLG� /DSLFHUR�GH�WLQWD�VHFD�D]XO

� ��� 8QLG� /DSLFHUR�WLQWD�OtTXLGD�URMR

� ��� 8QLG� $UFKLYDGRU
� ��� 8QLG� /DSLFHUR�WLQWD�VHFD�URMR

�� ��� 8QLG� /DSLFHUR�GH�WLQWD�VHFD�QHJUR

�� ��� 8QLG� &RUUHFWRU

�� ��� 8QLG� (PJUDSDGRU

�� ��� 8QLG� /DSLFHUR�WLQWD�OtTXLGD�D]XO

�� ��� 8QLG� 9LQLIDQ

�� ��� 8QLG� *RPD�HQ�EDUUD� )DEHU�&DVWHOO

�� ���� &DMD *UDSDV

�� ���� 8QLG� &LQWD�DGKHVLYD

�� ��� &DMD &OLS�PHWiOLFR

�� ���� 0LOODU 3DSHO�ERQG�$��

�� ��� 8QLG� /DSLFHUR�WLQWD�OtTXLGD�QHJUR

�� ��� &DMD )DVWHQHU

�� ��� 8QLG� %RUUDGRU

�� ��� 8QLG� 7DMDGRU

�� ��� 8QLG� 7DEOHUR

�� ���� &LHQWR )ROGHU�PDQLOD

�� �� 8QLG� %DQGHMD�DFUtOLFD�GH�SLVRV

�� ���� 8QLG� 3OXPyQ�QHJUR

�� ��� &DMDV /LJDV

�� ��� 8QLG� &ROD�OtTXLGD

�� ��� 8QLG� &XFKLOOD

�� �� 8QLG� 3HUIRUDGRU

�� ��� 8QLG� &XDGHUQR�GH�FDUJR

�� ��� 8QLG� /iSL]��%

�� ��� 8QLG� 3OXPyQ�UHVDOWDGRU

�� ��� 8QLG� %DQGHULWD�VHxDOL]DGRUD

�� ���� 3OLHJR 3DSHO�OXVWUH
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$QH[R����0XHVWUHR
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$QH[R����,QVWUXPHQWR�GH�DQiOLVLV�GH�ULHVJRV

&8(67,21$5,2

ÈUHD�GH�WUDEDMR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB )HFKD��BBBBBBBBBBBB

,��35(6(17$&,Ï1� /D�WHVLVWD�+XDQFD�7UHMR�0DU\FUX]�/\O\�GH�OD�HVFXHOD�GH��,QJHQLHUtD�,QGXVWULDO GH�
OD�),,6,��81-)6&�+XDFKR��FRQ�OD�ILQDOLGDG�GH�GHVDUUROODU�HO�DQiOLVLV�GH�ULHVJRV�HQ�OD�WHVLV�WLWXODGD��
0RGHOR�GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV�GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�
FHQWUDO�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR������ HQ�OD�FXDO�VH�SUHWHQGH�LGHQWLILFDU�OD�
RFXUUHQFLD�GH�ULHVJRV�\�HQ�FyPR�HVWDV�DIHFWDQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�WRGDV�ODV�iUHDV�GH�OD�
LQVWLWXFLyQ��$GHPiV��GH�FRQWULEXLU�HQ�HO�EXHQ�DEDVWHFLPLHQWR�GH�PDWHULDOHV�\�EHQHILFLDQGR�DVt D�FDGD�XQR�
GH�ORV�WUDEDMDGRUHV�TXH�UHTXLHUHQ�GH�HVWRV�
3RU�WDQWR��HV�LPSRUWDQWH�TXH�XVWHG�$1Ï1,0$0(17(�QRV�IDFLOLWH�VXV�SXQWRV�GH�YLVWD�D�ORV�IDFWRUHV�R�
DVSHFWRV�PiV�LPSRUWDQWHV�FRQVLGHUDGRV�

,,��,16758&&,21(6�
�����/D�LQIRUPDFLyQ�TXH�8G��QRV�EULQGH�HV�SHUVRQDO��VLQFHUD�\�DQyQLPD�
�����0DUTXH�VyOR�XQD�GH�ODV�UHVSXHVWDV�GH�FDGD�SUHJXQWD��TXH�8G��FRQVLGHUH�OD�RSFLyQ�FRUUHFWD�
�����'HEH�FRQWHVWDU�WRGDV�ODV�SUHJXQWDV�

,,,��$63(&726�*(1(5$/(6�
�����*e1(52���� ��������0DVFXOLQR����������������������������)HPHQLQR

�����('$'����������������������������������������������D����DxRV������������������������D����DxRV������������������������D��� DxRV
�����������D����DxRV������������������������D����DxRV������������������������D�PiV�DxRV

�����1,9(/�'(�,16758&&,Ï1���������������3ULPDULD�����������������������������6HFXQGDULD������������������
8QLYHUVLWDULD

�����(;3(5,(1&,$�(1�(/�È5($�'(�75$%$-2
����������DxR����������������������DxRV��������������������DxRV�������������������DxRV�������������������DxRV������������������DxRV

35(*817$6�'(�$1È/,6,6�'(�5,(6*26
,� 5(&(3&,Ï1

���� 'HQWUR�GHO�SURFHVR�GH�UHFHSFLyQ�DUWtFXORV�DO�PRPHQWR�GH�UHFLELUODV�HQ�HO�iUHD�GH�DOPDFpQ��¢4Xp�
ULHVJRV��OD�SRVLELOLGDG�GH�TXH�SXHGD�RFXUULU�DOJ~Q�GDxR���H[LVWHQ"
3XHGH�PDUFDU�FRQ��[��XQD�R�YDULDV�RSFLRQHV

5���)DOWDQWHV�GH�DUWtFXORV
5���$UWtFXORV GDxDGRV
5���$UWtFXORV�FDGXFDGRV
5���$UWtFXORV�FRQ�GLIHUHQWHV�FDUDFWHUtVWLFDV�ItVLFDV�D�

OR��VROLFLWDGR
5���5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�HO�

WUDEDMDGRU�

���� 6LHQGR�DVt��¢4Xp�FDXVDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU FRQ�XQD �[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&DXVDV

5�
)DOWDQWHV�
GH�DUWtFXORV

5�
$UWtFXORV�
GDxDGRV

5�
$UWtFXORV�
FDGXFDGRV

5�
$UWtFXORV�FRQ�
GLIHUHQWHV�
FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�
VROLFLWDGR

5�
5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�

UHDOL]D�HO�
WUDEDMDGRU



���

'HVFXLGR�GHO�SHUVRQDO
HQFDUJDGR
,QDGHFXDGD�GHVFDUJD�GH�
PDWHULDOHV
,QDGHFXDGD�LQVSHFFLyQ�GH�
LQYHQWDULRV�SRU�SDUWH�GHO�
WUDEDMDGRU
'HPRUD�DO�UHFHSFLRQDU�ORV�
DUWtFXORV
'HVLQWHUpV�GHO�SHUVRQDO�
HQFDUJDGR

���� 6LHQGR�DVt��¢4Xp�FRQVHFXHQFLDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU FRQ�XQD �[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&RQVHFXHQFLDV

5�
)DOWDQWHV�GH�
DUWtFXORV

5�
$UWtFXORV�
GDxDGRV

5�
$UWtFXORV�
FDGXFDGRV

5�
$UWtFXORV�FRQ�
GLIHUHQWHV�
FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�
VROLFLWDGR

5�
5HWUDVR�HQ�ODV�
DFWLYLGDGHV�TXH�

UHDOL]D�HO�
WUDEDMDGRU

,QFRQIRUPLGDGHV�HQ�HO�FRQWURO�
GH�H[LVWHQFLDV
3pUGLGDV�HFRQyPLFDV
5HFODPRV�GH�ODV�iUHDV�XVXDULDV�
GH�OD�LQVWLWXFLyQ
&RVWRV�SRU�REVROHVFHQFLD�GH�
DUWtFXORV
$FWLYLGDGHV�DFXPXODGDV�SRU�HO�
WUDEDMDGRU�DO�UHDOL]DU�VXV�
DFWLYLGDGHV�

���� ¢&XiO�HV�OD�SUREDELOLGDG�GH�ORV�ULHVJRV�PDUFDGRV� DQWHULRUPHQWH�VHJ~Q�ODV�HVFDODV�GDGDV"�0DUTXH�OD�
UHVSXHVWD�[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG
&DWHJRUtD 'HILQLFLyQ
$OWR �� (V�PX\�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�DOFDQ]DUi�D�PDWHULDOL]DUVH�
0HGLR �� (V�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�SUREDEOHPHQWH�VH�SRGUi�

SUHVHQWDU�
%DMR �� (V�SRFR�SUREDEOH�OD�PDWHULDOL]DFLyQ GHO�ULHVJR�R�VH�VRVSHFKD TXH�QR�OOHJDUi�D�SUHVHQWDUVH�

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��)DOWDQWHV�GH�DUWtFXORV
5��$UWtFXORV�GDxDGRV
5��$UWtFXORV�FDGXFDGRV
5��$UWtFXORV�FRQ�GLIHUHQWHV�FDUDFWHUtVWLFDV�

ItVLFDV�D�ORV�VROLFLWDGR
5�� 5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�HO�

WUDEDMDGRU



���

���� ¢&XiO� HV� HO� LPSDFWR� GH� ORV� ULHVJRV� PDUFDGRV� DQWHULRUPHQWH� VHJ~Q� ODV� HVFDODV� GDGDV"� 0DUTXH� OD�
UHVSXHVWD�FRQ�XQD��[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GHO�LPSDFWR
&DWHJRUtD 'HILQLFLyQ
$OWR � 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�DOWR�LPSDFWR�R�HIHFWR�VREUH�OD�HQWLGDG�
0HGLR �� 6L�HO�HYHQWR�DOFDQ]DUD D�SUHVHQWDUVH�WHQGUtD�PHGLR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG
%DMR �� 6L�HO�HYHQWR�DOFDQ]DUD D�SUHVHQWDUVH�WHQGUtD�EDMR�LPSDFWR�R�HIHFWR HQ�OD�HQWLGDG

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��)DOWDQWHV�GH�DUWtFXORV
5��$UWtFXORV�GDxDGRV
5��$UWtFXORV�FDGXFDGRV

5��$UWtFXORV�FRQ�GLIHUHQWHV�FDUDFWHUtVWLFDV�
ItVLFDV�D�ORV�VROLFLWDGR

5�� 5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�HO�
WUDEDMDGRU

���� ¢([LVWHQ�FRQWUROHV��VL�VH�SUHVHQWD�HO�ULHVJR"

6L�OD�UHVSXHVWD�HV�DILUPDWLYD��¢4Xp�FRQWUROHV�VH�SUHVHQWDQ"

«««««««««««««««««««««««««««««««««««««««««««
6L�OD�UHVSXHVWD�HV�QHJDWLYD��¢3RU�TXp��QR�VH�SUHVHQWDQ�FRQWUROHV"

«««««««««««««««««««««««««««««««««««««««««««

6L�OD�UHVSXHVWD�HV�1R�Vp��¢3RU�TXp��QR�VDEH"

«««««««««««««««««««««««««««««««««««««««««««

6L�
1R
1R�Vp
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���� 'HQWUR�GHO�SURFHVR�GH�DOPDFHQDPLHQWR�GH�DUWtFXORV DO�JXDUGDUODV�\�XELFDUODV�HQ�HO�iUHD�GH�DOPDFpQ��¢4Xp�
ULHVJRV��OD�SRVLELOLGDG�GH�TXH�SXHGD�RFXUULU�DOJ~Q�GDxR���H[LVWHQ"
3XHGH�PDUFDU�FRQ��[��XQD�R�YDULDV�RSFLRQHV

5��3pUGLGDV�GH�DUWtFXORV
5��5RER�GH�DUWtFXORV
5��(VSDFLR�LQVXILFLHQWH
5��3pUGLGD� GH�WLHPSR�GH�E~VTXHGD
5��,QFRQIRUPLGDG�HQ�HO�UHJLVWUR�GH�HQWUDGDV��VDOLGDV
5��&RVWRV�GH�GHYDOXDFLyQ�REVROHVFHQFLD��GH�
HOHPHQWRV�GHVFODVLILFDGRV

���� 6LHQGR�DVt��¢4Xp�FDXVDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU�FRQ�XQD��[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&DXVDV

5�
3pUGLGDV�

GH�
DUWtFXORV

5�
5RER�GH�
DUWtFXORV

5�
(VSDFLR�

LQVXILFLHQWH

5�
3pUGLGD�
GH�WLHPSR�

GH�
E~VTXHGD

5�
,QFRQIRUPLGDG�
HQ�HO�UHJLVWUR�
GH�HQWUDGDV��

VDOLGDV

5�
&RVWRV�GH�
GHYDOXDFLyQ�

�REVROHVFHQFLD��
GH HOHPHQWRV�
GHVFODVLILFDGRV

/RV�PDWHULDOHV�HVWiQ�
XELFDGRV�LQFRUUHFWDPHQWH



���

([LVWHQFLD�GH�SXHUWDV�
LQVHJXUDV
/RV�IXQFLRQDULRV�GH�OD�
LQVWLWXFLyQ�QR�WRPDQ�HQ�
FXHQWD�SRU�PHMRUDU�OD�
LQIUDHVWUXFWXUD�GH�OD�
LQVWLWXFLyQ
1R�FXHQWD�FRQ�OD�
VXILFLHQWH�FDQWLGDG�GH�
DQDTXHOHV
'HVFXLGR�GHO�WUDEDMDGRU

)DOWD�GH�RUGHQ�\�OLPSLH]D�
GHO�iUHD�GH�DOPDFpQ

���� 6LHQGR�DVt��¢4Xp�FRQVHFXHQFLDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU FRQ�XQD �[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&RQVHFXHQFLDV

5�
3pUGLGDV�

GH�
DUWtFXORV

5�
5RER�GH�
DUWtFXORV

5�
(VSDFLR�

LQVXILFLHQWH

5�
3pUGLGD�
GH�WLHPSR�

GH�
E~VTXHGD

5�
,QFRQIRUPLGDG�
HQ�HO�UHJLVWUR�
GH�HQWUDGDV��

VDOLGDV

5�
&RVWRV�GH�
GHYDOXDFLyQ�

�REVROHVFHQFLD��
GH�HOHPHQWRV�
GHVFODVLILFDGRV

'HVEDODQFH�JHQHUDO�HQ�ORV�
UHJLVWURV�FRQWDEOHV�\�HQ�HO�
.DUGH[�HQ�IXQFLyQ�D�ORV�
DUWtFXORV�FRPSUDGRV
,QVXILFLHQWH�HVSDFLR�HQ�HO�
iUHD�GH�DOPDFpQ
'HVDWHQFLyQ�DO�FOLHQWH
3pUGLGDV�HFRQyPLFDV�
'DxR�HPRFLRQDO�DO�
WUDEDMDGRU
'HVFRQRFLPLHQWR�GH�
FDQWLGDG�GH�DUWtFXORV

���� ¢&XiO�HV�OD�SUREDELOLGDG�GH�ORV�ULHVJRV�PDUFDGRV� DQWHULRUPHQWH�VHJ~Q�ODV�HVFDODV�GDGDV"�0DUTXH�OD�
UHVSXHVWD�[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG
&DWHJRUtD 'HILQLFLyQ
$OWR �� (V�PX\�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�DOFDQ]DUi D�PDWHULDOL]DUVH�
0HGLR �� (V�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�SUREDEOHPHQWH�VH�SRGUi�SUHVHQWDU�
%DMR �� (V�SRFR�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�QR�OOHJDUi�D�SUHVHQWDUVH�

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��3pUGLGDV�GH�DUWtFXORV
5��5RER�GH�DUWtFXORV
5��(VSDFLR�LQVXILFLHQWH

5��3pUGLGD��GH�WLHPSR�GH�E~VTXHGD

5��,QFRQIRUPLGDG�HQ�HO�UHJLVWUR�GH�HQWUDGDV��
VDOLGDV
5��&RVWRV�GH�GHYDOXDFLyQ�REVROHVFHQFLD��GH�
HOHPHQWRV�GHVFODVLILFDGRV

���� ¢&XiO� HV� HO� LPSDFWR� GH� ORV� ULHVJRV� PDUFDGRV� DQWHULRUPHQWH� VHJ~Q� ODV� HVFDODV� GDGDV"� 0DUTXH� OD�
UHVSXHVWD�FRQ�XQD��[�



���

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GHO�LPSDFWR
&DWHJRUtD 'HILQLFLyQ
$OWR �� 6L�HO�HYHQWR�DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�DOWR�LPSDFWR�R�HIHFWR�VREUH�OD�HQWLGDG�
0HGLR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�PHGLR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG
%DMR �� 6L�HO�HYHQWR DOFDQ]DUD�D�SUHVHQWDUVH� WHQGUtD�EDMR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��3pUGLGDV�GH�DUWtFXORV
5��5RER�GH�DUWtFXORV
5��(VSDFLR�LQVXILFLHQWH

5��3pUGLGD��GH�WLHPSR�GH�E~VTXHGD

5��,QFRQIRUPLGDG�HQ�HO�UHJLVWUR�GH�HQWUDGDV��
VDOLGDV

5��&RVWRV�GH�GHYDOXDFLyQ�REVROHVFHQFLD��GH�
HOHPHQWRV�GHVFODVLILFDGRV

���� ¢([LVWHQ�FRQWUROHV��VL�VH�SUHVHQWD�HO�ULHVJR"

6L�OD�UHVSXHVWD�HV�DILUPDWLYD��¢4Xp�FRQWUROHV�VH�SUHVHQWDQ"

«««««««««««««««««««««««««««««««««««««««««««
6L�OD�UHVSXHVWD�HV�QHJDWLYD��¢3RU�TXp��QR�VH�SUHVHQWDQ�FRQWUROHV"

«««««««««««««««««««««««««««««««««««««««««««

6L�OD�UHVSXHVWD�HV�1R�Vp��¢3RU�TXp��QR�VDEH"

«««««««««««««««««««««««««««««««««««««««««««

6L�
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���� 'HQWUR� GHO� SURFHVR� GH� UHJLVWUR� \� FRQWURO� GH� DUWtFXORV� DO�PRPHQWR� GH� UHJLVWUDU� OD� FDQWLGDG� GH�
DUWtFXORV� TXH� LQJUHVDQ� \� UHDOL]DU� XQ� FRQWURO� GH� LQYHQWDULRV� DO� ILQDO� GH� FDGD PHV� HQ� HO� iUHD�GH�
DOPDFpQ��¢4Xp�ULHVJRV��OD�SRVLELOLGDG�GH�TXH�SXHGD�RFXUULU�DOJ~Q�GDxR���H[LVWHQ"
3XHGH�PDUFDU�FRQ��[��XQD�R�YDULDV�RSFLRQHV

5��(UURU�HQ�HO�UHJLVWUR�GH�DUWtFXORV�
5��&iOFXORV�LQFRUUHFWRV�
5��5HWUDEDMR�GHO�SHUVRQDO�
5��'HPRUDV�HQ�UHDOL]DU�ORV�UHTXHULPLHQWRV
5��)DOWDQWHV�GH�DUWtFXORV

���� 6LHQGR�DVt��¢4Xp�FDXVDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU�FRQ�XQD��[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&DXVDV

5�
(UURU�HQ�
HO�UHJLVWUR�

GH�
DUWtFXORV

5�
&iOFXORV�
LQFRUUHFWRV

5�
5H�WUDEDMR�
GHO�SHUVRQDO�

5�
'HPRUDV�HQ�
UHDOL]DU ORV�

UHTXHULPLHQWRV

5�
)DOWDQWHV�

GH�
DUWtFXORV

)DOWD�GH�FDSDFLWDFLyQ��DO�QXHYR�
SHUVRQDO
'LVWUDFFLyQ�GH�ORV�WUDEDMDGRUHV
(UURU�HQ�ORV�FiOFXORV�PDWHPiWLFRV

'HVFXLGR�GHO�SHUVRQDO

'HVLQWHUpV�GH�OD�ODERU�TXH�HMHUFHQ



���

���� 6LHQGR�DVt��¢4Xp�FRQVHFXHQFLDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU FRQ�XQD �[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&RQVHFXHQFLDV

5�
(UURU�HQ�
HO�UHJLVWUR�

GH�
DUWtFXORV

5�
&iOFXORV�
LQFRUUHFWRV

5�
5H�WUDEDMR�

GHO�
SHUVRQDO�

5�
'HPRUDV�HQ�
UHDOL]DU ORV�

UHTXHULPLHQWRV

5�
)DOWDQWHV�

GH�
DUWtFXORV

,QFRKHUHQFLD�HQ�HO�UHJLVWUR�GHO�
VRIWZDUH��PDQXDO�\�ItVLFR
'DxR�HPRFLRQDO�DO�WUDEDMDGRU

5HFODPRV�GH�ORV�FOLHQWHV

���� ¢&XiO�HV�OD�SUREDELOLGDG�GH�ORV�ULHVJRV�PDUFDGRV� DQWHULRUPHQWH�VHJ~Q�ODV�HVFDODV�GDGDV"�0DUTXH�OD�
UHVSXHVWD�[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GH�OD�SUREDELOLGDG
&DWHJRUtD 'HILQLFLyQ
$OWR �� (V�PX\�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�DOFDQ]DUD�D�PDWHULDOL]DUVH�
0HGLR �� (V�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�SUREDEOHPHQWH�VH�SRGUi�SUHVHQWDU�
%DMR �� (V�SRFR�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�QR�OOHJDUi�D�SUHVHQWDUVH�

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��(UURU�HQ�HO�UHJLVWUR�GH�DUWtFXORV�
5��&iOFXORV�LQFRUUHFWRV�
5��5HWUDEDMR�GHO�SHUVRQDO�
5��'HPRUDV�HQ�UHDOL]DU�ORV�UHTXHULPLHQWRV�
5��)DOWDQWHV�GH�DUWtFXORV

���� ¢&XiO� HV� HO� LPSDFWR�GH� ORV�ULHVJRV�PDUFDGRV�DQWHULRUPHQWH� VHJ~Q� ODV� HVFDODV�GDGDV"�0DUTXH� OD�
UHVSXHVWD�FRQ�XQD��[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GHO�LPSDFWR
&DWHJRUtD 'HILQLFLyQ
$OWR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�DOWR�LPSDFWR�R�HIHFWR�VREUH�OD�HQWLGDG�
0HGLR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�PHGLR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG
%DMR �� 6L�HO�HYHQWR DOFDQ]DUD�D�SUHVHQWDUVH� WHQGUtD�EDMR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��(UURU�HQ�HO�UHJLVWUR�GH�DUWtFXORV�
5��&iOFXORV�LQFRUUHFWRV�
5��5HWUDEDMR�GHO�SHUVRQDO�

5��'HPRUDV�HQ�UHDOL]DU�ORV�UHTXHULPLHQWRV�

5��)DOWDQWHV�GH�DUWtFXORV

���� ¢([LVWHQ�FRQWUROHV��VL�VH�SUHVHQWD�HO�ULHVJR"

6L�OD�UHVSXHVWD�HV�DILUPDWLYD��¢4Xp�FRQWUROHV VH�SUHVHQWDQ"

«««««««««««««««««««««««««««««««««««««««««««
6L�OD�UHVSXHVWD�HV�QHJDWLYD��¢3RU�TXp��QR�VH�SUHVHQWDQ�FRQWUROHV"

«««««««««««««««««««««««««««««««««««««««««««

6L�OD�UHVSXHVWD�HV�1R�Vp��¢3RU�TXp��QR�VDEH"

«««««««««««««««««««««««««««««««««««««««««««

6L�
1R
1R�Vp



���
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���� 'HQWUR�GHO�SURFHVR�GH�GLVWULEXFLyQ� �GH�DUWtFXORV�DO�PRPHQWR�GRQGH�HO� FOLHQWH� VROLFLWD�HO�SHGLGR�\� VH�
UHDOL]D� OD�YHULILFDFLyQ�GH�H[LVWHQFLDV�\�DFRQGLFLRQDPLHQWR�\�HQWUHJD�GH�HVWRV�HQ�HO�iUHD�GH�DOPDFpQ��
¢4Xp�ULHVJRV��OD�SRVLELOLGDG�GH�TXH�SXHGD�RFXUULU�DOJ~Q�GDxR���H[LVWHQ"
3XHGH�PDUFDU�FRQ��[��XQD�R�YDULDV�RSFLRQHV

5��,QVDWLVIDFFLyQ�GHO�FOLHQWH
5��'HPRUDV�HQ�OD�DWHQFLyQ�GH�PDWHULDOHV�D�ORV�
FOLHQWHV
5��5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�ODV�
GLIHUHQWHV�iUHDV
5��/D�QRWD�GHO�SHGLGR�HVWi LQFRPSOHWD
5��(UURU�DO�HOHJLU�ORV�DUWtFXORV
5��$FRQGLFLRQDU�HO�SHGLGR�FRQ�PD\RU�R�PHQRU�
FDQWLGDG
5��'HWHULRUR�GH�ORV�DUWtFXORV�DO�PRPHQWR�GH�VHU�
WUDVODGDGR

���� 6LHQGR�DVt��¢4Xp�FDXVDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU�FRQ�XQD��[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&DXVDV

5�
,QVDWLVIDFF
LyQ�GH�
FOLHQWHV

5�
'HPRUDV�HQ�
OD�DWHQFLyQ�

GH�
PDWHULDOHV�D�
ORV�FOLHQWHV

5�
5HWUDVR�HQ�

ODV�
DFWLYLGDGH
V�TXH�

UHDOL]DQ�
ODV�

GLIHUHQWHV�
iUHDV

5�
/D�QRWD�
GHO�

SHGLGR�
HVWi�

LQFRPSO
HWD

5�
(UURU�DO�
HOHJLU�ORV�
DUWtFXORV

5�
$FRQGLFLR
QDU�HO�
SHGLGR�

FRQ�PD\RU�
R�PHQRU�
FDQWLGDG

5�
'HWHULRUR�
GH�ORV�

DUWtFXORV�
DO�

PRPHQWR�
GH�VHU�

WUDVODGDGR

,QH[LVWHQFLD�GH�
PDWHULDOHV�
UHTXHULGRV�SRU�ORV�
FOLHQWHV
'HVLQWHUpV�GH�ORV�
IXQFLRQDULRV�DO�QR�
WRPDU�HQ�FXHQWD�
ORV�SUREOHPDV�TXH�
VXUJHQ�HQ�DOPDFpQ
1R�VH�UHDOL]D�D�
WLHPSR�HO�
UHTXHULPLHQWR�GH�
PDWHULDOHV�SDUD�HO�
GHVSDFKR�GHO�
SHGLGR
3UREOHPDV�GHQWUR�
GH�VXV�WUiPLWHV�
GRFXPHQWDULRV
,QH[LVWHQFLD�GH�
PDWHULDOHV�
UHTXHULGRV�
LPSLGLHQGR�DVt�OD�
ODERU�TXH�VH�
HMHFXWDQ�HQ�FDGD�
iUHD�GH�OD�
LQVWLWXFLyQ
'HVFXLGR�GHO�
SHUVRQDO



���

'HVFRQRFLPLHQWR�
GHO�SHUVRQDO
/D�FDUJD�VH�UHDOL]D�
VLQ�FXLGDGR

���� 6LHQGR�DVt��¢4Xp FRQVHFXHQFLDV�RULJLQDQ�ORV�ULHVJRV PDUFDGRV�DQWHULRUPHQWH"
0DUFDU FRQ�XQD �[��VHJ~Q�ODV�FRQVLGHUH�SRVLEOHV�

&RQVHFXHQFLDV

5�
,QVDWLVIDFF
LyQ�GH�
FOLHQWHV

5�
'HPRUDV�HQ�
OD�DWHQFLyQ�

GH�
PDWHULDOHV�D�
ORV�FOLHQWHV

5�
5HWUDVR�HQ�

ODV�
DFWLYLGDGH
V�TXH�

UHDOL]DQ�
ODV�

GLIHUHQWHV�
iUHDV

5�
/D�QRWD�
GHO�

SHGLGR�
HVWi�

LQFRPSO
HWD

5�
(UURU�DO�
HOHJLU�ORV�
DUWtFXORV

5�
$FRQGLFLR
QDU�HO�
SHGLGR�

FRQ�PD\RU�
R�PHQRU�
FDQWLGDG

5�
'HWHULRUR�
GH�ORV�

DUWtFXORV�
DO�

PRPHQWR�
GH�VHU�

WUDVODGDGR

5HFODPRV�\�TXHMDV�
SRU�SDUWH�GH�ORV�
WUDEDMDGRUHV�GH�ODV�
GLVWLQWDV�iUHDV
3UREOHPDV�GHQWUR�
GH�VXV�WUiPLWHV�
GRFXPHQWDULRV
4XHMDV�GH�ORV�
FLXGDGDQRV�SRU�ODV�
GHPRUDV�GH�VXV�
WUiPLWHV
,QVDWLVIDFFLyQ�GHO�
FOLHQWH
5H�WUDEDMR�DO�
EXVFDU�QXHYDPHQWH�
ORV�DUWtFXORV
)DOWDQWHV�GH�
DUWtFXORV
5H�WUDEDMR�HQ�FDVR�
GH�H[FHVR�GH�
DUWtFXORV

���� ¢&XiO�HV�OD�SUREDELOLGDG�GH�ORV�ULHVJRV�PDUFDGRV� DQWHULRUPHQWH�VHJ~Q�ODV�HVFDODV�GDGDV"�0DUTXH�OD�
UHVSXHVWD�[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD GH�OD SUREDELOLGDG
&DWHJRUtD 'HILQLFLyQ
$OWR �� (V�PX\�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�DOFDQ]DUD�D�PDWHULDOL]DUVH�
0HGLR �� (V�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�SUREDEOHPHQWH�VH�SRGUi�SUHVHQWDU�
%DMR �� (V�SRFR�SUREDEOH�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�R�VH�VRVSHFKD TXH�QR�OOHJDUi�D�SUHVHQWDUVH�

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��,QVDWLVIDFFLyQ�GHO�FOLHQWH
5��'HPRUDV�HQ�OD�DWHQFLyQ�GH�PDWHULDOHV�D�
ORV�FOLHQWHV
5��5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�
ODV�GLIHUHQWHV�iUHDV
5��/D�QRWD�GHO�SHGLGR�HVWi�LQFRPSOHWD
5��(UURU�DO�HOHJLU�ORV�DUWtFXORV
5��$FRQGLFLRQDU�HO�SHGLGR�FRQ�PD\RU�R�
PHQRU�FDQWLGDG
5��'HWHULRUR�GH�ORV�DUWtFXORV�DO�PRPHQWR�GH�
VHU�WUDVODGDGR



���

���� ¢&XiO� HV� HO� LPSDFWR� GH� ORV� ULHVJRV� PDUFDGRV� DQWHULRUPHQWH� VHJ~Q� ODV� HVFDODV� GDGDV"� 0DUTXH� OD�
UHVSXHVWD�FRQ�XQD��[�

(VFDOD�GH�PHGLGD�FXDOLWDWLYD�GHO�LPSDFWR
&DWHJRUtD 'HILQLFLyQ
$OWR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH��WHQGUtD�DOWR�LPSDFWR�R�HIHFWR�VREUH�OD�HQWLGDG�
0HGLR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH�WHQGUtD�PHGLR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG
%DMR �� 6L�HO�HYHQWR DOFDQ]DUD D�SUHVHQWDUVH�WHQGUtD�EDMR�LPSDFWR�R�HIHFWR�HQ�OD�HQWLGDG

5LHVJRV� %DMR �� 0HGLR �� $OWR ��
5��,QVDWLVIDFFLyQ�GHO�FOLHQWH
5��'HPRUDV�HQ�OD�DWHQFLyQ�GH�PDWHULDOHV�D�
ORV�FOLHQWHV
5��5HWUDVR�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�
ODV�GLIHUHQWHV�iUHDV
5��/D�QRWD�GHO�SHGLGR�HVWi�LQFRPSOHWD
5��(UURU�DO�HOHJLU�ORV�DUWtFXORV
5��$FRQGLFLRQDU�HO�SHGLGR�FRQ�PD\RU�R�
PHQRU�FDQWLGDG
5��'HWHULRUR�GH�ORV�DUWtFXORV�DO�PRPHQWR�GH�
VHU�WUDVODGDGR
���� ¢([LVWHQ�FRQWUROHV��VL�VH�SUHVHQWD�HO�ULHVJR"

6L�OD�UHVSXHVWD�HV�DILUPDWLYD��¢4Xp�FRQWUROHV�VH�SUHVHQWDQ"
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�����('$'����������������������������������������������D����DxRV������������������������D����DxRV������������������������D��� DxRV
�����������D����DxRV������������������������D����DxRV������������������������D�PiV�DxRV

�����1,9(/�'(�,16758&&,Ï1���������������3ULPDULD�����������������������������6HFXQGDULD������������������
8QLYHUVLWDULD
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(VFDOD�GH�&DOLILFDFLyQ

� � � � �

0X\�HQ�GHVDFXHUGR (Q�GHVDFXHUGR 1R�Vp 'H�DFXHUGR 0X\�GH�DFXHUGR

'LPHQVLRQHV�GH�OD�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�\�H[LVWHQFLDV

$QiOLVLV�GH�ULHVJRV
7HRUtD�GH�

UHVWULFFLRQHV
5LHVJR�RSHUDFLRQDO 6LPXODFLyQ ([LVWHQFLDV

���DO��� ��DO���� ����DO���� ����DO���� ����DO����

'��$QiOLVLV�GH�ULHVJRV &DOLILTXH�XVWHG�FDGD�SUHJXQWD�GHO���DO�� &DOLILFDFLyQ

1� 3UHJXQWDV � � � � �

� (O�JUDGR�GH�FRQRFLPLHQWR�GHO�PDQHMR�GH�ORV�LQYHQWDULRV�SRU SDUWH�GH�ORV�WUDEDMDGRUHV�
GHO�iUHD�HV�DGHFXDGR�

� (V�SRVLEOH�FXPSOLU�FRQ�WRGRV�ORV�SHGLGRV�GH�ORV�WUDEDMDGRUHV�

� ([LVWHQ SpUGLGDV�\� PDWHULDOHV�GDxDGRV�TXH�SHUMXGLFDQ�ODV�DFWLYLGDGHV�GH�ODV�GHPiV�
iUHDV�

� /D�LQVDWLVIDFFLyQ�GH�ORV�WUDEDMDGRUHV�SRU�OD�IDOWD�GH�LQYHQWDULRV LPSOLFD UHFODPRV�R�
TXHMDV�

� /D�IDOWD�GH�PDWHULDOHV�JHQHUD�SUREOHPDV�GH�DWHQFLyQ�HQ�WUiPLWH�GRFXPHQWDULR�TXH�
DIHFWD�D�ORV�XVXDULRV�
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/D�GHPDQGD�GH�PDWHULDOHV�JHQHUD�XQD�UHVWULFFLyQ�R�FXHOOR�GH�ERWHOOD�SDUD�OD�
LQVWLWXFLyQ�

� /D�FDSDFLGDG�GH�DOPDFHQDPLHQWR�HV�XQD�OLPLWDFLyQ�GHO�DOPDFpQ�

� /D�FDQWLGDG�GH�LQYHQWDULR�UHGXFH�ORV�JDVWRV�R�FRVWRV�

�
([LVWHQ�DFWLYLGDGHV�FUtWLFDV�TXH�JHQHUDQ�FXHOORV�GH�ERWHOOD R�SUREOHPDV GHQWUR�GHO�
GHVSDFKR�GH�ORV�PDWHULDOHV�
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'���5LHVJR�RSHUDFLRQDO &DOLILTXH�XVWHG�FDGD�SUHJXQWD�GHO���DO�� &DOLILFDFLyQ

1� 3UHJXQWDV � � � � �

�� (O�DEDVWHFLPLHQWR�GH�DUWtFXORV�HQ�HO�DOPDFpQ��JHQHUD�SHOLJUR�\�ULHVJR�SRU�SpUGLGDV�

�� ([LVWH�ULHVJR�GH�SpUGLGD�SRU�XQD�IDOWD�GH�FRQWURO GH�ORV�PDWHULDOHV�

��
([LVWHQ�SHGLGRV�GH�ORV�XVXDULRV�TXH�VH�GHVSDFKDQ�FRQ�PD\RU�R�PHQRU�FDQWLGDG�GH�OD�
HVWLSXODGD�

��
0XFKDV�YHFHV�VH�HTXLYRFDQ�ORV�SHGLGRV�\�VH�HQWUHJD�FDXVDQGR�PROHVWLD�D�ORV�
XVXDULRV�

�� /DV�RSHUDFLRQHV�GH�WUDQVSRUWH�LQWHUQR�GHWHULRUDQ�ORV�SURGXFWRV�GHO�DOPDFpQ�

'���6LPXODFLyQ &DOLILTXH�XVWHG�FDGD�SUHJXQWD�GHO���DO�� &DOLILFDFLyQ
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�� /D�VLPXODFLyQ�FRQWUROD�HO�ULHVJR�GH�SpUGLGDV�HQ�HO�LQYHQWDULR�
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/DV�FDQWLGDGHV�VLPXODGDV�SHUPLWLUiQ�PHQRU LQYHUVLyQ HQ�FDQWLGDGHV�GH�PDWHULDOHV�
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�� &RQRFHU�OD�YDULDELOLGDG�GHO�DEDVWHFLPLHQWR�HV�OD�FDXVD�TXH�RULJLQD�DWHQFLyQ�RSRUWXQD�

��
/D�GHPDQGD�GLDULD�\�WLHPSR�GH�HQWUHJD�GH�ORV�PDWHULDOHV SHUPLWHQ�OD�UHGXFFLyQ�GH�
UHFODPRV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�

��
/DV�FDQWLGDGHV�GH�LQYHQWDULRV�VLPXODGDV�SHUPLWLUiQ�WRPDU�PHMRUHV�GHFLVLRQHV�SDUD�HO�
DEDVWHFLPLHQWR�GH�WRGRV�ORV�SHGLGRV�GH�ORV�WUDEDMDGRUHV�

'���([LVWHQFLDV &DOLILTXH�XVWHG�FDGD�SUHJXQWD�GHO���DO�� &DOLILFDFLyQ

1� 3UHJXQWDV � � � � �
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��
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HO�WLHPSR�

��
(O�FRVWR�XQLWDULR�LQIOX\H�VLJQLILFDWLYDPHQWH�D�OD�KRUD�GH�UHDOL]DU�HO�SHGLGR�GH�
PDWHULDOHV�

�� ([LVWH�XQ�WLHPSR�HVWDEOHFLGR�SDUD�UHDOL]DU�HO�UHTXHULPLHQWR�GH�PDWHULDOHV�



���

$QH[R�����'DWRV�GHO�FXHVWLRQDULR�GH�OD�LQYHVWLJDFLyQ��&XDOLWDWLYD�

È
UH
DV

:
L

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

$
OF
DO
G
tD

:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�

P
XQ
LF
LS
DO

:� � � � � � � � � � � � � � � � � � � � � � � � � �

:� � � � � � � � � � � � � � � � � � � � � � � � � �
:� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�
DG
P
LQ
LV
WU
DF
Ly
Q
�\
�

IL
Q
DQ
]D
V

:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �

:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

S
OD
Q
HD
P
LH
Q
WR
�

\�
S
UH
VX
S
XH
VW
R :�� � � � � � � � � � � � � � � � � � � � � � � � � �

:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �



���

È
UH
DV

:
L

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

�&RQWLQXDFLyQ�
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�
JH
VW
Ly
Q
�D
P
EL
HQ
WD
O�\
�V
HU
YL
FL
RV
�D
�OD
�F
LX
GD
G

:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �



���

È
UH
DV

:
L

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

�&RQWLQXDFLyQ�

*
HU
HQ
FL
D�
G
H�
VH
JX
UL
G
DG
�F
LX
G
DG
DQ
D�
\�
JH
VW
Ly
Q
�G
H�
UL
HV
JR
V

:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �



���

È
UH
DV

:
L

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

�&RQWLQXDFLyQ�
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �
:�� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

G
HV
DU
UR
OO
R�

K
XP

DQ
R

:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

IL
VF
DO
L]
DF
Ly
Q
�\
�

FR
Q
WU
RO
�P
X
QL
FL
S
DO

:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
�G
H�

G
HV
DU
UR
OO
R�
\�

RU
G
HQ
DP

LH
Q
WR
�

WH
UU
LW
RU
LD
O

:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

WU
DQ
VS
RU
WH

:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �
:��� � � � � � � � � � � � � � � � � � � � � � � � � �



���

È
UH
DV

:
L

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

ËW
HP

��
�

�&RQWLQXDFLyQ�

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

DG
P
LQ
LV
WU
DF
Ly
Q
�

WU
LE
X
WD
UL
D

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

*
HU
HQ
FL
D�
G
H�

G
HV
DU
UR
OO
R�
HF
RQ
yP

LF
R :��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �

:��� � � � � � � � � � � � � � � � � � � � � � � � � �



���

$QH[R�����-XLFLR�GH�H[SHUWR



���



���



���

'HFLVLyQ�

&RPR� ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV� PD\RU D� ܺଶܿݎÀ݋ܿ݅ݐ ൌ������ \� FDH� HQ� OD�

UHJLyQ�GH�UHFKD]R��HQWRQFHV�UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO�

GH�VLJQLILFDQFLD�GHO�����DGHPiV�FRPSDUDQGR�HO� ௩ܲ௔௟௢௥ FRQ�HOߙ� ��������������

FRQILUPD�OD GHFLVLyQ�GH�UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV�GHFLU�TXH�HO�PRGHOR�

GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV�DVHJXUD OD�GLVSRQLELOLGDG�GHO�QLYHO�GH�

H[LVWHQFLDV GHO� SURFHVR� GH� LQYHQWDULR� HQ� HO� DOPDFpQ� FHQWUDO� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

$QH[R�����3UXHED�GH�;� GH�JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV �;��\�H[LVWHQFLDV��<��� 6RIWZDUH�6366���



���

'HFLVLyQ�

&RPR� ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV� PD\RU D� ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD�

UHJLyQ�GH�UHFKD]R��HQWRQFHV� UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO

GH�VLJQLILFDQFLD�GHO�����DGHPiV�FRPSDUDQGR�HO� ௩ܲ௔௟௢௥ FRQ�HOߙ� ���������������

FRQILUPD�OD�GHFLVLyQ�GH�UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�HO�DQiOLVLV�

GH�ULHVJRV HQ� OD JHVWLyQ�SDUD�HO� FRQWURO�GH� ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�

GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

$QH[R�����3UXHED�GH�;� SDUD�DQiOLVLV�GH�ULHVJRV��'���\�H[LVWHQFLDV��<��� 6RIWZDUH�6366���



���

'HFLVLyQ�

&RPR� ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV� PD\RU D� ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD�

UHJLyQ�GH�UHFKD]R��HQWRQFHV� UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO

GH�VLJQLILFDQFLD�GHO�����DGHPiV�FRPSDUDQGR�HO� ௩ܲ௔௟௢௥ FRQ�HOߙ� ��������������

FRQILUPD OD�GHFLVLyQ�GH�UHFKD]DU�OD�KLSyWHVLV�QXOD��଴��HV GHFLU�TXH�OD�WHRUtD�GH�

UHVWULFFLRQHV HQ�OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�

GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

$QH[R�����3UXHED�GH�;� SDUD�WHRUtD�GH�UHVWULFFLRQHV��'���\�H[LVWHQFLDV��<��� 6RIWZDUH�6366���



���

'HFLVLyQ�

&RPR� ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV� PD\RU D� ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD�

UHJLyQ�GH�UHFKD]R��HQWRQFHV� UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO

GH�VLJQLILFDQFLD�GHO�����DGHPiV�FRPSDUDQGR�HO� ௩ܲ௔௟௢௥ FRQ�HOߙ� ��������������

FRQILUPD OD�GHFLVLyQ�GH� UHFKD]DU� OD�KLSyWHVLV�QXOD��଴�� HV GHFLU�TXH�HO�ULHVJR�

RSHUDFLRQDO HQ�OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�

GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

$QH[R�����3UXHED�GH�;� SDUD�ULHVJR�RSHUDFLRQDO���'���\�H[LVWHQFLDV��<��� 6RIWZDUH�6366���



���

'HFLVLyQ�

&RPR� ܺଶ݈ܿܽܿ݋݈݀ܽݑ ൌ������� HV� PD\RU D� ܺଶܿݎÀ݋ܿ݅ݐ ൌ������� \� FDH� HQ� OD�

UHJLyQ�GH�UHFKD]R��HQWRQFHV� UHFKD]DPRV�OD��଴ \�DFHSWDPRV�OD��ଵ��D�XQ�QLYHO

GH�VLJQLILFDQFLD�GHO�����DGHPiV�FRPSDUDQGR�HO� ௩ܲ௔௟௢௥ FRQ�HOߙ� ��������������

FRQILUPD OD� GHFLVLyQ� GH� UHFKD]DU� OD� KLSyWHVLV� QXOD� �଴�� HV GHFLU� TXH� OD�

VLPXODFLyQ HQ�OD JHVWLyQ�SDUD�HO�FRQWURO�GH�ULHVJRV DVHJXUD OD�GLVSRQLELOLGDG�

GHO�QLYHO�GH�H[LVWHQFLDV GHO�SURFHVR�GH�LQYHQWDULR�HQ�HO�DOPDFpQ�FHQWUDO�GH�OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDXUD�� +XDFKR�

$QH[R�����3UXHED�GH�;� SDUD�VLPXODFLyQ���'���\�H[LVWHQFLDV��<��� 6RIWZDUH�6366���



���

$QH[R�����7DEOD�GH�OD�GLVWULEXFLyQ�&KL�&XDGUDGR�;�



���

&2167$1&,$�'(�5(9,6,Ï1�'(�7(6,6�325�(/�6,67(0$�$17,�3/$*,2

(O�,QJHQLHUR�,QGXVWULDO��-DLPH�(GXDUGR�*XWLpUUH]�$VFyQ��HQFDUJDGR�GH�OD�UHYLVLyQ�GH�ODV�WHVLV�

GH� OD� (VFXHOD� $FDGpPLFR� 3URIHVLRQDO� GH� ,1*(1,(5Ë$� ,1'8675,$/� GH� OD� )DFXOWDG� GH�

,1*(1,(5Ë$�,1'8675,$/��6,67(0$6�(�,1)250È7,&$��KDFH�FRQVWDU�TXH�OD�WHVLV �

³02'(/2� '(� *(67,Ï1� 3$5$� (/� &21752/� '(� 5,(6*26� <� (;,67(1&,$6�

'(/� 352&(62� '(� ,19(17$5,2� (1� (/� $/0$&e1� &(175$/� '(� /$�

081,&,3$/,'$'�3529,1&,$/�'(�+8$85$� +8$&+2�����´

GH�OD�HJUHVDGD��0$5<&58=�/</<�+8$1&$�75(-2���SDVR�VDWLVIDFWRULDPHQWH�OD�UHYLVLyQ�

SRU� HO� 6LVWHPD� $QWL� 3ODJLR�� FRQ� XQ� SRUFHQWDMH� GH� DXWHQWLFLGDG� GHO� ������� � \� XQD�

FRLQFLGHQFLD�GHO��� �

6H�H[SLGH�OD�SUHVHQWH��D�VROLFLWXG�GH�OD�LQWHUHVDGD�SDUD�ORV�ILQHV�TXH�HVWLPH�FRQYHQLHQWH��

+XDFKR��OXQHV����GH�VHWLHPEUH��GH���������

$QH[R�����&RQVWDQFLD�GH�UHYLVLyQ�GH�WHVLV�SRU�HO�VLVWHPD�DQWL�SODJLR



���

$QH[R�����5HSRUWH�GH�7XUQLWLQ�� 7HVLV



���

&2167$1&,$�'(�5(9,6,Ï1�'(�$57Ë&8/2 &,(17Ë),&2�325�(/�6,67(0$�

$17,�3/$*,2

(O�,QJHQLHUR�,QGXVWULDO��-DLPH�(GXDUGR�*XWLpUUH]�$VFyQ��HQFDUJDGR�GH�OD�UHYLVLyQ�GH�ODV�WHVLV�

GH� OD� (VFXHOD� $FDGpPLFR� 3URIHVLRQDO� GH� ,1*(1,(5Ë$� ,1'8675,$/� GH� OD� )DFXOWDG� GH�

,1*(1,(5Ë$�,1'8675,$/��6,67(0$6�(�,1)250È7,&$��KDFH�FRQVWDU�TXH�HO�DUWtFXOR�

FLHQWtILFR��

³02'(/2� '(� *(67,Ï1� 3$5$� (/� &21752/� '(� 5,(6*26� <� (;,67(1&,$6�

'(/� 352&(62� '(� ,19(17$5,2� (1� (/� $/0$&e1� &(175$/� '(� /$�

081,&,3$/,'$'�3529,1&,$/�'(�+8$85$� +8$&+2�����´

GH�OD�HJUHVDGD��0$5<&58=�/</<�+8$1&$�75(-2���SDVR�VDWLVIDFWRULDPHQWH�OD�UHYLVLyQ�

SRU� HO 6LVWHPD� $QWL� 3ODJLR�� FRQ� XQ� SRUFHQWDMH� GH� DXWHQWLFLGDG� GHO� ������� � \� XQD�

FRLQFLGHQFLD�GHO��� �

6H�H[SLGH�OD�SUHVHQWH��D�VROLFLWXG�GH�OD�LQWHUHVDGD�SDUD�ORV�ILQHV�TXH�HVWLPH�FRQYHQLHQWH��

+XDFKR��OXQHV����GH�VHWLHPEUH��GH���������

$QH[R�����&RQVWDQFLD�GH�UHYLVLyQ�GH�DUWtFXOR�FLHQWtILFR�SRU�HO�VLVWHPD�DQWL�SODJLR



���

$QH[R�����5HSRUWH�GH�7XUQLWLQ�± $UWtFXOR�&LHQWtILFR


