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3UHVXSXHVWRV� DQWURSROyJLFRV�KXPDQLVWDV� SUHVHQWHV� HQ� HO� PHUFDGHR�� 8QD�PLUDGD�GHVGH�FXDWUR�HPSUHVDV�GH�VHUYLFLRV�GHO�9DOOH�GH�$EXUUi��
�����,1752'8&&,Ï1
+DEODU�GH�ORV�QXHYRV�SDUDGLJPDV�TXH�VRQ�REMHWR�GH�DQiOLVLV�HQ�HO�PXQGR�GH�ODV�RUJDQL]DFLRQHV� WLHQH� VX� UHIHUHQWH� REOLJDGR� HQ� HO� KXPDQLVPR� RULJLQDGR� HQ� VX�FRQFHSFLyQ� PiV� UHQDFHQWLVWD�� � (Q� XQ� QXHYR� UHVXUJLU� GH� XQRV� YDORUHV� \� GH� XQD�YLVLyQ� TXH� FRORFD� D� ODV� SHUVRQDV� HQ� HO� FHQWUR� GHO� XQLYHUVR�� HQ� XQ� QXHYR� RUGHQ�XQLYHUVDO�HQ�HO�TXH�VH�HVWi LQPHUVR��<�HV�TXH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�QR�VRQ�VLQR�SHTXHxRV�IUDJPHQWRV�GH�HVWH�XQLYHUVR�GRQGH�VH�UHSURGXFHQ�ORV�PRGHORV�VRFLDOHV�D�HVFDOD�
(O� SUHVHQWH� SUR\HFWR� VH� FHQWUD HQ� GHVFULELU� HO� KXPDQLVPR� GHO� HMHFXWLYR� GH�PHUFDGHR�� GHVGH XQ� OLVWDGR� GH� ��� YDORUHV� pWLFRV�� DVt�� LQWHJULGDG�� FRQILDQ]D��MXVWLFLD��GLiORJR��WUDQVSDUHQFLD��GLJQLGDG��OHJDOLGDG��FRPSURPLVR�FtYLFR��HFRORJtD�\�UHVSRQVDELOLGDG��UHODFLRQDGRV�FRQ�OD�FXOWXUD�GH�PHUFDGHR��6H�H[SORUD HO�DPELHQWH�HQ�HO�TXH�WUDEDMD��VX�DFWLWXG�IUHQWH�DO�FDUJR�� DGHPiV�GH�OD�PDQHUD�FRPR VH�UHIOHMD�HQ��OD�UHODFLyQ�TXH�PDQWLHQH�FRQ�VX�HTXLSR�GH�WUDEDMR�\�VXSHULRUHV�
6H�HODERUy�XQ�FXHVWLRQDULR�FRQVLGHUDQGR�OD�HVFDOD GH�/LFNHUW�SDUD�OD�PHGLFLyQ GH�DFWLWXGHV��KDFLHQGR�XVR�GH�XQD�HVFDOD�RUGLQDO��GRQGH�FLQFR�UHSUHVHQWDED�VLHPSUH�\��XQR�QXQFD��TXH�FRQWLHQH�XQ�OLVWDGR�GH����LWHPV�TXH�VH�UHODFLRQDQ�GLUHFWDPHQWH�FRQ�ORV����YDORUHV�PHQFLRQDGRV��YHU�DQH[R�$��$GHPiV��VH�UHIRU]y�HO�HVWXGLR�FRQ�XQ� HMHUFLFLR� KLSRWpWLFR� TXH� FRQWLHQH� FXDWUR� VLWXDFLRQHV� SODQWHDGDV� YHU� $QH[R� %��
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KDFLHQGR�XVR�GH�XQD�HVFDOD�LQGLUHFWD�GH�PHGLFLyQ�GH�DFWLWXGHV�SDUD�DYHULJXDU�DOJR�GLVWLQWR��R�ELHQ�GHGXFLU GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD� PD\RU�LQIRUPDFLyQ�VREUH�HO�REMHWR�GH�HVWXGLR�
/RV� DOFDQFHV� GHO� SUR\HFWR�HVWiQ�UHSUHVHQWDGRV�HQ�HO�VLJQLILFDGR�H� LQWHUSUHWDFLyQ�GH�GLFKRV�YDORUHV pWLFRV� HQ�HO�TXHKDFHU�GHO�JHUHQWH�R�GLUHFWLYR�GH�PHUFDGHR�HQ�FXDWUR HPSUHVDV� GH� VHUYLFLRV� XELFDGDV� HQ� HO� 9DOOH� GH� $EXUUi�� DVt�� 7&&�� HQ�WUDQVSRUWH� GH� FDUJD�� (30� HQ� VHUYLFLRV� S~EOLFRV�� OD� FOtQLFD� /DV� $PHULFDV� HQ�VHUYLFLRV�GH�VDOXG�\�OD�8QLYHUVLGDG�GH�0HGHOOtQ��HQ�VHUYLFLRV�GH�HGXFDFLyQ�
)LQDOPHQWH�� ODV� OLPLWDFLRQHV�GH�OD� LQYHVWLJDFLyQ�VH�RULJLQDURQ�HQ�OD�GLVSRQLELOLGDG�GH�WLHPSR�SDUD�UHVROYHU� OD�HQFXHVWD�\�OD�HQWUHYLVWD�SRU�SDUWH�GH�ORV�GLUHFWLYRV�GH�PHUFDGHR� HQ� ODV� HPSUHVDV� PHQFLRQDGDV�� SXHVWR� TXH� IXH� GLItFLO� FRQWDFWDU� D�DOJXQRV�GH�HOORV�SRU�VXV�FRPSURPLVRV�\�RFXSDFLRQHV�
������'(6&5,3&,Ï1�<�)2508/$&,Ï1�'(/�352%/(0$
�������'HVFULSFLyQ�GHO�SUREOHPD���(O�PHUFDGHR�FRPR�GLVFLSOLQD�OH�SURSRUFLRQD�DO�HMHFXWLYR�GH�PHUFDGHR XQD�VyOLGD�SUHSDUDFLyQ�DGPLQLVWUDWLYD� YLVLyQ�GH�FRQMXQWR�\�XQ� HQIRTXH� VLVWpPLFR� GH� OD� RUJDQL]DFLyQ�� WDPELpQ�� OH� SHUPLWH� UHVROYHU� ORV�SUREOHPDV� GH� XELFDFLyQ�� WLSR� GH� SURGXFWRV� \� IRUPDV� GH FRPHUFLDOL]DFLyQ�QHFHVDULDV�SDUD�HO�PHMRU�GHVHPSHxR�GH�XQD�RUJDQL]DFLyQ�
3HUR� ¢TXp�KDFH�HILFD]�D�XQ�HMHFXWLYR�GH�PHUFDGHR"�/RV�HMHFXWLYRV�GH�PHUFDGHR�SXHGHQ� VHU� PX\ GLYHUVRV� HQ� WpUPLQRV� GH� SHUVRQDOLGDG�� DFWLWXGHV�� YDORUHV��IRUWDOH]DV�\�GHELOLGDGHV��$QWH�WRGR��ORV�HMHFXWLYRV�HILFDFHV�WRPDQ�HO�FDPELR�FRPR�XQD� RSRUWXQLGDG� HQ� YH]� GH� XQD� DPHQD]D�� 2EVHUYDQ� VLVWHPiWLFDPHQWH� ORV�FDPELRV��GHQWUR�\�IXHUD�GH�OD�HPSUHVD� 3XHGHQ�YDULDU�GH�H[WURYHUWLGRV�D�VROLWDULRV��GH�UHODMDGRV�D�FRQWURODGRUHV��GH�JHQHURVRV�D�SDUVLPRQLRVRV� /R�LPSRUWDQWH�HQ�VX�TXH�KDFHU�HV��



��

3UHJXQWDU�� ¢4Xp� KD\� TXH� KDFHU"� OD� SUHJXQWD� QR� HV� ³¢4Xp� TXLHUR� KDFHU"´��3UHJXQWDU�TXp�KD\�TXH�KDFHU�\�WRPDUVH�HO�DVXQWR�HQ�VHULR�HV�IXQGDPHQWDO�SDUD�HO�p[LWR�JHUHQFLDO��6L�QR�VH�KDFH�HVWD�SUHJXQWD��KDVWD�HO�PiV�FDSD]�GH�ORV�HMHFXWLYRV�VH�YXHOYH�LQ~WLO�
3UHJXQWDU�� ¢4Xp� OH� FRQYLHQH� D� OD� HPSUHVD"�� VDEHU TXH� XQD� GHFLVLyQ� TXH� QR� HV�FRUUHFWD�SDUD�OD�HPSUHVD��HQ�~OWLPD�LQVWDQFLD�WDPSRFR�OR�VHUi�SDUD�QLQJXQD�GH�ODV�SDUWHV� LQWHUHVDGDV� �DFFLRQLVWDV�� HPSOHDGRV�� FOLHQWHV�� SURYHHGRUHV�� \� JRELHUQR�HQWUH�RWURV�
'HVDUUROODU� SODQHV� GH� DFFLyQ�� HO� FRQRFLPLHQWR� HV� LQ~WLO� KDVWD� TXH� QR� KD\D� VLGR�WUDGXFLGR�HQ�KHFKRV��3HUR�DQWHV�GH�SDVDU�D�OD�DFFLyQ��HO�HMHFXWLYR�GHEH�WUD]DU�VX�SODQ�� 'HEH� SHQVDU� HQ� ORV� UHVXOWDGRV� GHVHDGRV�� ODV� SRVLEOHV� UHVWULFFLRQHV�� ODV�IXWXUDV�UHYLVLRQHV��ORV�SXQWRV�D�FRQVLGHUDU�\�ODV�FRQVHFXHQFLDV�GH�OD�IRUPD�HQ�TXH�XWLOL]DUi VX�WLHPSR�
$VXPLU� OD� UHVSRQVDELOLGDG� GH� VXV� GHFLVLRQHV�� 8QD� GHFLVLyQ� QR� VH� WRPD� PLHQWUDV�ODV�SHUVRQDV�QR�VHSDQ��HO�QRPEUH�GH�OD�SHUVRQD�HQFDUJDGD�GH�UHDOL]DUOD��HO�SOD]R�HO�QRPEUH�GH�ODV�SHUVRQDV�TXH�VH�YHUiQ�DIHFWDGDV�SRU� OD�GHFLVLyQ��\�TXH��SRU� OR�WDQWR�� GHEHQ� HVWDU� DO� WDQWR� GH� pVWD�� HQWHQGHUOD� \� DFHSWDUOD� \� HO� QRPEUH� GH� ODV�SHUVRQDV� TXH� GHEHQ� VHU� LQIRUPDGDV� GH� OD� GHFLVLyQ�� DXQTXH� QR� VH� YHDQ�GLUHFWDPHQWH�DIHFWDGDV�
$VXPLU�OD�UHVSRQVDELOLGDG�GH�FRPXQLFDU��/RV�HMHFXWLYRV�HILFDFHV�VH�DVHJXUDQ�TXH�WDQWR� VXV SODQHV� GH� DFFLyQ� FRPR� VXV� QHFHVLGDGHV� GH� LQIRUPDFLyQ� VHDQ�FRPSUHQGLGRV��&HQWUDUVH�HQ�RSRUWXQLGDGHV�HQ�YH]�GH�SUREOHPDV�
&RQGXFLU� UHXQLRQHV� SURGXFWLYDV�� 3RU�VXSXHVWR�� KD\�TXH�HQIUHQWDU� ORV�SUREOHPDV��QR�GHEHQ�VHU� LJQRUDGRV��3HUR� OD�UHVROXFLyQ�GH�SUREOHPDV� DXQTXH�QHFHVDULD��QR�SURGXFH� UHVXOWDGRV�� VLQR� TXH� SUHYLHQH� GDxRV�� $SURYHFKDU� ODV� RSRUWXQLGDGHV� Vt�SURGXFH�UHVXOWDGRV��$QWH�WRGR��ORV�HMHFXWLYRV�HILFDFHV�WRPDQ�HO�FDPELR�FRPR�XQD�
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RSRUWXQLGDG� HQ� YH]� GH� XQD� DPHQD]D�� 2EVHUYDQ� VLVWHPiWLFDPHQWH� ORV� FDPELRV��GHQWUR�\�IXHUD�GH�OD�HPSUHVD�
3HQVDU�\�GHFLU�³QRVRWURV´�HQ�YH]�GH�³\R´��/RV�HMHFXWLYRV�HILFDFHV�VDEHQ�TXH�WLHQHQ�OD� UHVSRQVDELOLGDG� ILQDO�� \� TXH� pVWD� QR� SXHGH� QL� FRPSDUWLUVH� QL� GHOHJDUVH�� 3HUR�VyOR� WLHQHQ� DXWRULGDG� SRUTXH� FXHQWDQ� FRQ� OD� FRQILDQ]D� GH� OD� RUJDQL]DFLyQ�� (VWR�VLJQLILFD�TXH�SLHQVDQ�HQ�ODV�QHFHVLGDGHV�\�RSRUWXQLGDGHV�GH�OD�RUJDQL]DFLyQ�DQWHV�GH�SHQVDU�HQ�VXV�SURSLDV�QHFHVLGDGHV�\�RSRUWXQLGDGHV�
(Q� OD� SUiFWLFD�� XQ� HMHFXWLYR� GH� PHUFDGHR� SXHGH� HMHFXWDU� VLPXOWiQHDPHQWH�� R� DO�PHQRV�HQ�IRUPD�FRQWLQXDGD��WRGDV�R�DOJXQDV�GH�ODV�VLJXLHQWHV�FXDWUR�IXQFLRQHV��3ODQHDFLyQ��RUJDQL]DFLyQ��GLUHFFLyQ \�FRQWURO� 'HEH�GLVHxDU�\�GHVDUUROODU�SODQHV�\�SURJUDPDV� HVWUDWpJLFRV� TXH� UHGX]FDQ� HO� ULHVJR� GH� IUDFDVR� GH� ODV� DFWLYLGDGHV� GH�PHUFDGHR� GH� ORV� ELHQHV� R� VHUYLFLRV� GH� OD� HPSUHVD�� DQDOL]DU� ODV� FRQGLFLRQHV�JHQHUDOHV� GH� PHUFDGHR� D� QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO�� FRPR� EDVH� SDUD� OD�IRUPXODFLyQ�GH�HVWUDWHJLDV�GH�PHUFDGRWHFQLD�TXH�FRQVLGHUH� OD�UHDOL]DFLyQ�GH� ODV�DFWLYLGDGHV� GH� GLVHxR� \� GHVDUUROOR� GH� SURGXFWRV�� GHWHUPLQDFLyQ� GH� SUHFLRV��VHOHFFLyQ� GH� ORV� FDQDOHV� DGHFXDGRV� GH� GLVWULEXFLyQ�� GHILQLFLyQ� GH� ODV� FDPSDxDV�SXEOLFLWDULDV�\�SURPRFLRQDOHV��FRQVLGHUDQGR�ODV�YDULDEOHV�GHO�HQWRUQR� HQ�DVSHFWRV�HFRQyPLFRV��SROtWLFRV��FXOWXUDOHV��MXUtGLFRV��WHFQROyJLFRV�\�VRFLDOHV HQWUH�RWURV�
'HILQLWLYDPHQWH� ORV� HVFHQDULRV� DFWXDOHV�� LQGLFDQ� TXH� KD\� QXHYDV� WHQGHQFLDV� GH�PHUFDGRV�\�TXH�SDUD�VHU�DOWDPHQWH�FRPSHWLWLYRV��H[LWRVRV�HQ�HOORV�VH�UHTXLHUH�GH�XQD� JHUHQFLD� GH� PHUFDGHR� FDSD]� GH� LQWHUSUHWDU� VXV� GHPDQGDV�� VXV�UHTXHULPLHQWRV��/D�JHUHQFLD�GH�PHUFDGRV�QR�SXHGH�LJQRUDU�ODV�QXHYDV�WHQGHQFLDV�GH� PHUFDGRV� VL� UHDOPHQWH� TXLHUH� SDUWLFLSDU� DLURVDPHQWH� HQ� HOORV�� 3HUR� DO�FRQVLGHUDU� ORV� DVSHFWRV� GHO� VHU� KXPDQR�� HV� QHFHVDULR� FRQRFHU� TXp� WDQWR� ORV�SULQFLSLRV� pWLFRV� \� VHQWLGR� KXPDQLVWD� VRQ� WHQLGRV� HQ� FXHQWD� HQ� VX� HMHUFLFLR�SURIHVLRQDO�
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(Q�OD�FLXGDG�GH�0HGHOOtQ�VH�KDQ�UHDOL]DGR�HVWXGLRV�EDMR�HO�HQIRTXH�GHO�PHUFDGHR�WUDGLFLRQDO�� � 3HUR� GHVGH� HO� HQIRTXH� KXPDQLVWD�� QR� VH� WLHQH� FRQRFLPLHQWR� GH� VX�DSOLFDFLyQ���¢VHUi�TXH��FXDQGR�EXVFDQ�PHMRUDU�VX�VLWXDFLyQ�IUHQWH��D�VXV�S~EOLFRV�FRQVLGHUDQ�ODV�YDULDEOHV�GH�DXWRHVWLPD��MXVWLFLD��VHJXULGDG��UHODFLRQHV�\�FXOWXUD�GH�PHUFDGHR"
/DV� SHUVRQDV� GH� PHUFDGHR� QR� VyOR� GHEHQ� SHQVDU� HQ� HODERUDU� \� SURGXFLU�HVWUDWHJLDV� GH� PHUFDGR� SDUD� SURPRFLRQDU� SURGXFWRV� R� VHUYLFLRV� FRPR� GLFH��'DJREHUWR�3iUDPR D�SDUWLU�GH�XQD�UHYLVLyQ�FUtWLFD�GHO�FOiVLFR�PRGHOR�GH�ODV �3¶V�GHO� PDUNHWLQJ�� VLQR� WDPELpQ� FRQVLGHUDU� HO� LPSDFWR� TXH� KD� WHQLGR� VREUH� OD�IRUPDFLyQ� GH� ORV SURIHVLRQDOHV� GHO� PDUNHWLQJ�� � TXLHQ� FLWD� /RV� SULQFLSDOHV�FXHVWLRQDPLHQWRV� TXH� KDFHQ� � ³�'D\� DQG� 0RQWJRPHU\�� ����� UHVSHFWR� D� ODV�FRQVLGHUDFLRQHV�GHO�TXH�KDFHU�GHO�HMHFXWLYR�GH�PHUFDGHR�HQ�FXDQWR D� ¢&yPR�VH�FRPSRUWDQ� ORV� FRQVXPLGRUHV�� ORV FRPSUDGRUHV� \� ORV� FOLHQWHV"�� ¢'H� TXp� PDQHUD�HYROXFLRQDQ� ORV� PHUFDGRV"�¢&yPR� ODV� HPSUHVDV� VH� UHODFLRQDQ� FRQ� VXV�PHUFDGRV"¢&XiOHV� VRQ� ODV� FRQWULEXFLRQHV� GHO� PDUNHWLQJ� D� OD HILFLHQFLD�RUJDQL]DFLRQDO�\�DO�ELHQHVWDU�VRFLDO"´� $GHPiV��HV�QHFHVDULR�FRQVLGHUDU�TXH�WRGR�VH� GHVDUUROOH� GHQWUR� GH� XQ� PDUFR� GH� UHVSHWR� DO� VHU� KXPDQR�� 4XH� VH� WHQJD� XQD�DFWLWXG�pWLFD�TXH�OH�SHUPLWD�GHVDUUROODU�VX�HMHUFLFLR�SURIHVLRQDO�GHQWUR�GH�XQ�PDUFR�GH�LQWHJULGDG�PRUDO��TXH�GHEHUi�DSOLFDU�HQ�OD�WRPD�GH�GHFLVLRQHV�HQ�ORV�SURFHVRV�GH� PHUFDGR�� 4XH� VXV� DFWLYLGDGHV� SURIHVLRQDOHV� VH� OOHYHQ� D� FDER� � FRQ� HVWULFWR�DSHJR� D OD� OH\� \� D� ODV� QRUPDV� HOHPHQWDOHV� TXH� PDUFD� OD� pWLFD� GHO� HMHUFLFLR� GHO�PHUFDGHR�
�������)RUPXODFLyQ�GHO�SUREOHPD���¢/RV�GLUHFWLYRV�GH�PHUFDGHR�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�GHO�9DOOH�GH�$EXUUi�UHDOL]DQ�DFFLRQHV�GH�PDQHUD�FRQFLHQWH�GHVGH ORV�SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR"
� 3$5$02 025$/(6��'DJREHUWR� (O�PDUNHWLQJ�\�HO�PRGHOR�GH�ODV���S¶V��XQD�UHYLVLyQ�FUtWLFD� +LWRV�GH�FLHQFLDV�HFRQyPLFR�DGPLQLVWUDWLYDV� VHSWLHPEUH�GLFLHPEUH ����� $xR����1R������������



��

������2%-(7,926
�������*HQHUDO
,GHQWLILFDU�ORV�SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR���UHYLVDQGR��ODV�DFFLRQHV�UHDOL]DGDV�SRU�DOJXQDV�HPSUHVDV�FXDQGR�GHVHDQ�PHMRUDU�VX�VLWXDFLyQ IUHQWH��D�VXV�S~EOLFRV�
�������(VSHFtILFRV
6HxDODU� ORV� SUHVXSXHVWRV� DQWURSROyJLFRV�KXPDQLVWDV� SUHVHQWHV� HQ� HO� PHUFDGHR��TXH�VRQ�DSOLFDGRV�SRU�ORV�JHUHQWHV�R�GLUHFWLYRV�GH�PHUFDGHR�HQ�VX�JHVWLyQ�
&RQIURQWDU� ORV� HOHPHQWRV� GHO� PHUFDGHR� WUDGLFLRQDO� \� ORV� SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV� SUHVHQWHV� HQ� HO� PHUFDGHR� HQ� ODV� HPSUHVDV� GH�VHUYLFLRV� HQ� ORV� ~OWLPRV� WUHV� � DxRV�� D� WUDYpV� GH� XQ� GLDJQyVWLFR� GH� OD� HPSUHVD� \�HVSHFtILFDPHQWH�HQ�HO�iUHD�GH�PHUFDGHR�
������-867,),&$&,Ï1
(O�PXQGR�GH�KR\�SDUHFLHUD�TXH�OR�PRYLHUDQ�ORV�LQGLFDGRUHV�HFRQyPLFRV�PiV�TXH�OD� SUHRFXSDFLyQ� SDUD� KDFHU� GH� pO� XQ� OXJDU� � HQ� HO� FXDO� HO� VHU� KXPDQR� SXGLHUD�GHVDUUROODUVH� FRPR� SHUVRQD�� 6LQ� TXHUHU� HQWUDU� HQ� HO� DQiOLVLV� GHO� GHEHU� VHU�� VH�TXLHUHQ� HQFRQWUDU�� FRQ� HVWD� LQYHVWLJDFLyQ�� ORV� UDVJRV� TXH� SXHGHQ� H[LVWLU� GHO�KXPDQLVPR� HQ� HO� PHUFDGHR�GDGR�TXH�HV�XQ�iUHD� IXQFLRQDO�GH� OD�HPSUHVD�HQ� OD�FXDO�VH�SURSHQGH�SRU�OD�VROXFLyQ�GH�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV��SHUR�D�OD�YH]�HV�WDPELpQ�SUHVLRQDGD�SRU�ORV�LQGLFDGRUHV�GH�JHVWLyQ�TXH�VH�SUHVHQWDQ�HQ�HO�DFWXDO�VLVWHPD�HFRQyPLFR�



��

(VWD�LQYHVWLJDFLyQ�QR�SUHWHQGH�KDFHU�XQD�UHIOH[LyQ�VREUH�HO�SDSHO�GH�ODV�SHUVRQDV�HQ�XQD�RUJDQL]DFLyQ��WDPSRFR�HPLWLU�MXLFLRV�GH�YDORU�DFHUFD�GHO�WHPD��QL�FRQVWUXLU�XQ� PRGHOR� TXH� VH� SXHGD� UHSOLFDU� HQ� RWURV� HQWRUQRV�� (O� DOFDQFH� GH HVWH� WUDEDMR�EXVFD�GHWHFWDU�HO�HQIRTXH�KXPDQLVWD�HQ�HO�iUHD�GH�PHUFDGHR�GH�ODV�HPSUHVDV�GH�VHUYLFLRV��GHO�9DOOH�GH�$EXUUi���
(O� SUHVHQWH� SUR\HFWR� VH� FHQWUDUi� HQ� PRVWUDU� ORV� DVSHFWRV� GHO� KXPDQLVPR� HQ� � HO�HMHFXWLYR� GH� PHUFDGHR�� GHVGH XQ� OLVWDGR� GH� ��� YDORUHV� pWLFRV�� DVt�� LQWHJULGDG��FRQILDQ]D��MXVWLFLD��GLiORJR��WUDQVSDUHQFLD��GLJQLGDG��OHJDOLGDG��FRPSURPLVR�FtYLFR��HFRORJtD� \� UHVSRQVDELOLGDG�� UHODFLRQDGRV� FRQ� OD� FXOWXUD� GH� PHUFDGHR� SDUD��LGHQWLILFDU�FRPR�HV�HO�DPELHQWH�HQ�HO�TXH��WUDEDMD�\�VXV�DFWLWXG�IUHQWH�DO�FDUJR�\�OD�PDQHUD� FRPR� VH� UHIOHMD� HQ� � OD� UHODFLyQ� TXH� PDQWLHQH� FRQ� VXV� FRODERUDGRUHV� \�VXSHULRUHV�
/RV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�VLUYHQ�DO�GLUHFWLYR�GH�PHUFDGHR�SDUD�FRQRFHU�PHMRU�VXV�SUiFWLFDV�GH�JHVWLyQ�\�ORJUDU�SODQWHDU�FDPELRV�HIHFWLYRV��GH�IRUPD�TXH�KD\D�FRPSDWLELOLGDG�HQWUH�ORV�REMHWLYRV�\�ORJURV�HFRQyPLFRV�GH�OD�HPSUHVD�FRQ�OD�IRUPDFLyQ�KXPDQLVWD�GHO�GLUHFWLYR�
$� VX� YH]� ODV� HPSUHVDV� GRQGH� VH� GHVHPSHxDQ� ORV� GLUHFWLYRV� WDPELpQ� VH� YHQ�EHQHILFLDGDV�HQ�OD�PHGLGD�HQ�TXH�OD�FDUDFWHUL]DFLyQ�GH VX�FXOWXUD�FRUSRUDWLYD�\�GH�PHUFDGHR�VHDQ�HYDOXDGDV�VHJ~Q�SDUiPHWURV�GH�XQD�DGPLQLVWUDFLyQ�KXPDQLVWD��
(Q�OD�IRUPDFLyQ�GH�ORV�HVWXGLDQWHV�GH�SUHJUDGR�GH�DGPLQLVWUDFLyQ�\�PHUFDGHR�VH�SXHGHQ� LQYROXFUDU� ORV� UHVXOWDGRV� GH� HVWD� LQYHVWLJDFLyQ� HQ� ORV� FRQWHQLGRV GH� OD�HVWUXFWXUD� FXUULFXODU�� HVSHFtILFDPHQWH� � HQ� ODV� DVLJQDWXUDV� GH� IXQGDPHQWRV� GH�PHUFDGHR� \� DGPLQLVWUDFLyQ�� SXEOLFLGDG� \� YHQWDV�� LQYHVWLJDFLyQ� GH� PHUFDGRV��JHUHQFLD� GH� PHUFDGHR�� FXOWXUD� GH� PHUFDGHR�� SODQ� GH� PHUFDGHR� \� JHUHQFLD� GH�YHQWDV�� WDPELpQ� DO� FRQVLGHUDU� ODV� HOHFWLYDV� \� ORV� UHVSHFWLYRV� pQIDVLV� GH�
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LQYHVWLJDFLyQ��VH�SRGUtD�SURJUDPDU�XQD�OtQHD�HVSHFtILFD�GRQGH�VH�SURIXQGL]DUD�HQ�HO�WHPD�GHO�HQIRTXH�KXPDQLVWD�
(Q�OD� IRUPDFLyQ�GH� ORV�GRFHQWHV�� WDPELpQ�VRQ�LPSRUWDQWHV� ORV�KDOOD]JRV�GH�HVWH�WUDEDMR�� QR� VyOR� SDUD� HQULTXHFHU� ORV� FRQWHQLGRV� DFDGpPLFRV� VLQR� WDPELpQ� SDUD�FRQVROLGDU�XQD�OtQHD��GH�LQYHVWLJDFLyQ�HQ�HVWH�WHPD�
(O�SURSyVLWR�GHQWUR�GH�OD�OtQHD�GH�LQYHVWLJDFLyQ�HV�TXH�SXHGD�VHUYLU�FRPR�PDUFR�GH�UHIHUHQFLD�SDUD�HO�GHVDUUROOR�GH�WRGDV�OD�iUHDV�IXQFLRQDOHV�GH�OD�RUJDQL]DFLyQ��HVWDEOHFLHQGR�FULWHULRV�TXH�KDJDQ�YLDEOH�OD�VRVWHQLELOLGDG�GH�ODV�HPSUHVDV�\�GHVGH�OXHJR�SDUD�HOOR�VH�UHTXLHUH�FRQWLQXDU�FRQ�RWURV�SUR\HFWRV�TXH�FRPR�HQ�HO�FDVR�GH�pVWH�� FRQWHPSOD� HQ� GRV� HWDSDV� DGLFLRQDOHV�� HO� KXPDQLVPR� GH� OD� RUJDQL]DFLyQ��VHJ~Q�ORV�FRODERUDGRUHV�\�ORV�FOLHQWHV�
������/,0,7$&,21(6�'(�/$�,19(67,*$&,Ï1
�������2EVWiFXORV���/D�H[LVWHQFLD�GH�SRFD�WHRUtD�\�HO�HVFDVR�GHVDUUROOR�GHO�WHPD��OR� TXH� H[LJLUi� DO� LQYHVWLJDGRU� DUPDU� VX� SURSLRV� FRQFHSWRV�� WRPDGRV� GHVGH� HO�HQIRTXH�KXPDQLVWD�HQ�OD�DGPLQLVWUDFLyQ�
�������$OFDQFHV���/D�SUHVHQWH�LQYHVWLJDFLyQ�HV�GH�WLSR�H[SORUDWRULD�\�GHVFULSWLYD��OD�FXDO� VH� OOHYy D� FDER� D� SDUWLU� GH� ODV� OHFWXUDV� GH� IXHQWHV� VHFXQGDULDV� \� GH� ODV�HQWUHYLVWDV� FRQ� ORV� HMHFXWLYRV� GH� PHUFDGHR GH� ODV� HPSUHVDV� GH� VHUYLFLR� TXH�IXHURQ�REMHWR�GH�HVWH�HVWXGLR�
6H�WRPy SRU�XQ�ODGR�ORV�FRQFHSWRV�WHyULFRV�GHO�PHUFDGHR�WUDGLFLRQDO�\�D�SDUWLU�GH�OD�GHOLPLWDFLyQ�GHO�HQIRTXH�KXPDQLVWD��\�HVSHFtILFDPHQWH�HQ�FXDWUR�HPSUHVDV�GH�VHUYLFLRV� GHO� 9DOOH� GH� $EXUUi� � �7&&�� (30�� &OtQLFD� GH� /DV� $PHULFDV� \� /D�8QLYHUVLGDG�GH�0HGHOOtQ���SDUD�LGHQWLILFDU�FXiOHV�HOHPHQWRV�KDQ�VLGR�DSOLFDGRV�HQ�ORV�~OWLPRV�WUHV�DxRV��VHOHFFLRQDQGR�ORV�FRQFHSWRV�EiVLFRV�GHO�HQIRTXH�KXPDQLVWD�
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HQ� HO� PHUFDGHR�� TXH� SHUPLWDQ� D� ORV� GLUHFWRUHV� IRUPXODU� HVWUDWHJLDV� DGHFXDGDV�SDUD�WRPDU�GHFLVLRQHV�UHVSHFWR�D�VX�RIHUWD�GH�VHUYLFLRV�
������0$5&2�'(�5()(5(1&,$
�������$QWHFHGHQWHV���3DUD�DERUGDU�ODV�IXHQWHV�VHFXQGDULDV�VH�UHDOL]y�HO�UDVWUHR�ELEOLRJUiILFR� GH� IXHQWHV� VHFXQGDULDV� WDOHV� FRPR� OLEURV�� UHYLVWDV�� SiJLQDV� HQ�,QWHUQHW� \� SHUVRQDV� FRQRFHGRUDV� GHO� KXPDQLVPR�� 5HDOPHQWH� QR� VH� WLHQH� PXFKD�LQIRUPDFLyQ�GLVSRQLEOH�VREUH�HO�KXPDQLVPR�HQ�HO�PHUFDGHR�
3DUD�GDU�FODULGDG�DO�REMHWR�GH�LQYHVWLJDFLyQ��VH�HPSLH]D�SRU�HO�PDUFR�WHyULFR�TXH�LQFOX\H�OD�GHILQLFLyQ�GH�PHUFDGHR�\�KXPDQLVPR H�LQFOX\H��ODV�HUDV�GH�OD�DFWLYLGDG�GHO� PHUFDGHR�� HO� PRGHOR� WUDGLFLRQDO� GHO� PHUFDGHR�� HO� KXPDQLVPR� HQ� ODV�RUJDQL]DFLRQHV� OD��pWLFD�HPSUHVDULDO�FRPR�LQVWUXPHQWR�GH�JHVWLyQ��HO�KXPDQLVPR�HQ�HO�PHUFDGHR�\ OD�FXOWXUD�RUJDQL]DFLRQDO�GH�ODV�JUDQGHV�HPSUHVDV�DQWLRTXHxDV��
&RQ�EDVH�HQ�HOOR��VH�REVHUYDQ�ORV�SXQWRV�GH�FRQYHUJHQFLD�HQWUH�HO�KXPDQLVPR�\�ODV�DFWLYLGDGHV�GHO�PHUFDGHR�
/D� UHYLVLyQ� � ELEOLRJUiILFD� VH� EDVy� HQ� OD� E~VTXHGD� GH� DXWRUHV� UHFRQRFLGRV� HQ� HO�PXQGR� GHO� PHUFDGHR� FRPR�� NRWOHU 3KLOLS�� /DPE� &KDUOHV�� +DLU� -RVHSK� \�0FGDQLHO�&DUO�� /DPELQ�� -HDQ� -DFTXHV� \ ORV� SURIHVRUHV� 3iUDPR� 0RUDOHV��'DJREHUWR�� 0XxR]� 0� <DURPLU� 0ROLQHU� 7HQD�� 0LJXHO� $QJHO�� \� &HUYHUD� 7DXOHW�$PSDUR� \�DXWRUHV�TXH�KDQ�WUDEDMDGR�HO�WHPD�GHO�KXPDQLVPR�FRPR��)RQWURGRQD��-RDQ� *DUFtD�� 0DU]i� 'RPLQJR� +HUQiQGH]�� 3HGUR� -� 6,/2 �6RORPRQ�� 5REHUW� \�6RWLOOR��5LFDUGR��(QWUH�RWURV�DXWRUHV�UHIHUHQFLDGRV�HQ�OD�ELEOLRJUDItD�
������0DUFR�WHyULFR��3DUD HO�GHVDUUROOR�GHO�SUHVHQWH�WUDEDMR�HV�QHFHVDULR�SDUWLU�GH�ODV�GHILQLFLRQHV�GH�PHUFDGHR�\�KXPDQLVPR�\�FRQVLGHUDU�ORV�DVSHFWRV�LPSRUWDQWHV�
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GH�HVWDV�GRV�WHRUtDV�SDUD EXVFDU�SXQWRV�FRPXQHV�TXH�SHUPLWDQ�KDFHU�XQD�UHODFLyQ�HQWUH�HOODV�
(O� PHUFDGHR�� (V� PX\� GLItFLO� RIUHFHU� XQD� GHILQLFLyQ� ~QLFD� GH� PHUFDGHR�� $�SULQFLSLRV�GH�ORV�DxRV�VHVHQWD�GHO�VLJOR�SDVDGR�VXUJH�HO�PHUFDGHR�FRQWHPSRUiQHR�WDO�\�FRPR�VH�FRQRFH�KR\��LPSXOVDGD�SRU�ORV�WUDEDMRV�GH�6WDQWRQ��.RWOHU��0F&DUWK\�\� RWURV�� TXH� GHQWUR� GH� VXV� SRVWXODGRV� HVHQFLDOHV� SDUD� OD� FRPHUFLDOL]DFLyQ�HVWUDWpJLFD�GH�SURGXFWR�SURSRQH�HO�FRQFHSWR�GH�OD�PH]FOD�GH�PHUFDGHR�FRPR�HMH�UHFWRU�GH�ODV�HVWUDWHJLDV�GH�FRPHUFLDOL]DFLyQ�GH�OD�RUJDQL]DFLyQ��
9RFDEORV�FRPR�PHUFDGRWHFQLD��PHUFDGHR��PHUFDGRORJtD��LQJHQLHUtD�GH�PHUFDGRV��LQJHQLHUtD� FRPHUFLDO� \� UHODFLRQHV� FRPHUFLDOHV�� QR� VRQ� PiV� TXH� VLPSOHV�WUDGXFFLRQHV�TXH�SUHWHQGHQ�HVWDEOHFHU�LQH[LVWHQWHV�GLIHUHQFLDFLRQHV���/R�FLHUWR�HV�TXH�WRGDV�HOODV�KDFHQ�UHIHUHQFLD��HQ�PHQRU�R�PD\RU�JUDGR��D�VX�RULJLQDO�H[SUHVLyQ�DQJORVDMRQD��PDUNHWLQJ�
%DMR�HVWD�SHUVSHFWLYD�HV�SRVLEOH�SHUFLELU�GLIHUHQWHV�\�FRQWUDGLFWRULDV�FRQFHSFLRQHV�GH�OR�TXH�HO�PDUNHWLQJ�VLJQLILFD���'H�DFXHUGR�FRQ�OD�RULHQWDFLyQ�LGHROyJLFD�GH�FDGD�XQD� GH� HOODV� \� HQ� IXQFLyQ� GHO� QLYHO� GH� FRPSUHQVLyQ� GHO� URO� TXH� HO� PDUNHWLQJ� KD�MXJDGR� HQ� ODV� VRFLHGDGHV� PRGHUQDV�� ORV� GLIHUHQWHV� LQYHVWLJDGRUHV� KDQ� DVXPLGR�SRVLFLyQ� IUHQWH� D� OD� YHUGDGHUD� LPSRUWDQFLD� TXH� pVWH� KD� YHQLGR� WHQLHQGR� HQ� HO�PXQGR�GH�KR\���$Vt��H�LQGHSHQGLHQWHPHQWH�GH�OD�ySWLFD�GHVGH�OD�FXDO�HO�PDUNHWLQJ�VHD� HVWXGLDGR� \� SUDFWLFDGR�� GRV� YLVLRQHV� FODUDPHQWH� DQWDJyQLFDV� KDQ� VLGR�GHWHFWDGDV���/D�XQD��FRQ�XQD�FODUD�WHQGHQFLD� LQVWUXPHQWDOLVWD��\� OD�RWUD��FRQ�XQD�PD\RU� GLPHQVLyQ� VRFLROyJLFD�� PiV� HQ� FRQVRQDQFLD� FRQ� OD� QXHYD� SHUVSHFWLYD�
� 0&��&$57+<��-HURPH FODVLILFD�D�ODV�KHUUDPLHQWDV�R�YDULDEOHV�TXH�VH�XWLOL]DQ�HQ�PHUFDGRWHFQLD�SDUD� REWHQHU� ODV� UHVSXHVWDV� GHVHDGDV� GHO� PHUFDGR� HQ� FXDWUR� JUXSRV� DPSOLRV�� SURGXFWR�� SUHFLR��SOD]D�\�SURPRFLyQ�D�ODV�TXH�OODPy�³FXDWUR�SHV��S��GH�PDUNHWLQJ´��6L�E LHQ�HV�OD�FODVLILFDFLyQ�TXH�PiV�VH� KD� SRSXODUL]DGR�� H[LVWHQ� RWUDV� FRPR� ODV� GH� )UH\� TXH� FODVLILFD� ODV� YDULDEOHV� HQ� GRV� IDFWRUHV�³RIHUWD� \� PpWRGRV´� R� OD� GH� /D]HU� \� .HOO\� TXH� SURSRQHQ� XQD� FODVLILFDFLyQ� GH� WUHV� IDFWRUHV��FRPELQDFLyQ�GH�ELHQHV�\�VHUYLFLRV��FRPELQDFLyQ�GH�GLVWULEXFLyQ�\�FRPELQDFLyQ�GH�FRPXQLFDFLRQHV��&LWDGRV�HQ�3KLOLS�.RWOHU��'LUHFFLyQ�GH�PDUNHWLQJ��GpFLPD�HGLFLyQ��3UHQWLFH�+DOO��1DXOFDOSDQ��������S�������\�����3DUD�SURIXQGL]DUVH�HQ�HVWH�WHPD�YpDVH��&KDUOHV�/DPE��-RVHSK�+DLU�\�&DUO�0F'DQLHO��PDUNHWLQJ��FXDUWD�HGLFLyQ��7KRPVRQ��0p[LFR��������S������
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SODQWHDGD� SRU� OD� $PHULFDQ� 0DUNHWLQJ� $VVRFLDWLRQ� �������� OD� FXDO�� DO� SURSRQHU� VX�PiV�UHFLHQWH�GHILQLFLyQ��KD� ORJUDGR�LQWHJUDU� ORV�GLVWLQWRV�HOHPHQWRV�FRQFHSWXDOHV�TXH��LQFOXVR�HQ�FRQIOLFWR��FRQIRUPDQ�HO�PDUNHWLQJ�FRPR�H[SUHVLyQ�GH�XQ�HVWLOR�GH�YLGD� SRVWPRGHUQR�� DILUPDQGR� TXH� PDUNHWLQJ� HV HO� SURFHVR� GH� SODQHDFLyQ� \�HMHFXFLyQ�GHO�FRQFHSWR��GHO�SUHFLR��GH�OD�SURPRFLyQ�\�GH�OD�GLVWULEXFLyQ�GH�LGHDV��ELHQHV� \� VHUYLFLRV� SDUD� FUHDU� LQWHUFDPELRV� TXH� VDWLVIDJDQ� ORV� REMHWLYRV� WDQWR�LQGLYLGXDOHV�FRPR�RUJDQL]DFLRQDOHV�
(UDV� GH� OD� DFWLYLGDG� GHO� PHUFDGHR� /D� DGPLQLVWUDFLyQ� GHO� PHUFDGHR� KD�HYROXFLRQDGR� KDVWD� HO� PHUFDGHR� VRFLDO SDUWLHQGR� GH� XQD� HFRQRPtD� DJUtFROD�OLPLWDGD�DO�DPELHQWH�UXUDO���
'LFKD�HYROXFLyQ�SXHGH�YHUVH�HQ�ODV�VLJXLHQWHV�HUDV�
/D� HUD� GHO� LQWHUFDPELR� VLPSOH� XQD� HFRQRPtD� IHXGDO�� DJUDULD� R� IRUHVWDO� TXH�SURGXFH� VXV� SURSLRV� DOLPHQWRV�� KDFH� VXV� SURSLDV� WHODV� \� FRQVWUX\H� VXV� SURSLDV�FDVDV� \� XWHQVLOLRV�� +D\� PX\� SRFD� HVSHFLDOL]DFLyQ� HQ� HO� WUDEDMR� \� PX\� SRFD�QHFHVLGDG�GH�FXDOTXLHU�WLSR�GH�FRPHUFLR��
/D�HUD�GH�OD�SURGXFFLyQ��/R�PiV�LPSRUWDQWH�SDUD�OD�HPSUHVD�HUD�OD�HILFLHQFLD�HQ�OD�SURGXFFLyQ� \� OD� GLVWULEXFLyQ� SDUD� REWHQHU� EHQHILFLRV�� YD� GH� ����� D������� WRGR� OR�TXH�VH�SURGXMHUD�HUD�FRQVXPLGR�GH�LQPHGLDWR��SXHV�OD�GHPDQGD�HQ�HO�PD\RU�GH�ORV�FDVRV�VXSHUDED�OD�RIHUWD��
/D� HUD� GH� ODV�YHQWDV�� 6H� WUDWD� HV� GH� DOFDQ]DU� D� WRGD� OD� SREODFLyQ� FRQ� OR� TXH�VH�GHVDUUROOD�OD�SROtWLFD�GH�GLVWULEXFLyQ�R�YHQWDV�TXH�SHUPLWD�FXEULU�WRGD�OD�GHPDQGD�H[LVWHQWH��YD�GH������D������� VH�SURGXFH�XQ�KHFKR�IXQGDPHQWDO�TXH�GD�OXJDU�D�HVWD�QXHYD�RULHQWDFLyQ��OD�SDULGDG�HQWUH�OD�GHPDQGD�\�RIHUWD/D�HUD�GHO�PHUFDGHR�� /D�LGHD�HUD�RULHQWDU�ORV�SURGXFWRV�DO�JUXSR�GH�FRPSUDGRUHV�TXH�ORV�LED�D�FRQVXPLU�R�XVDU��-XQWR�FRQ�HOOR�VH�GLULJH�ORV�HVIXHU]RV�GH�SURPRFLyQ�
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D�ODV�PDVDV��SRU�PHGLR�GH�ORV�PHGLRV�PDVLYRV�TXH�FRPLHQ]DQ�D�DSDUHFHU��FLQH��UDGLR�� WHOHYLVLyQ��� /DV� YHQWDV� WLHQHQ� XQ� HQIRTXH� GH� DGHQWUR� KDFLD� IXHUD� \� HO�PHUFDGHR�WLHQH�XQ�HQIRTXH�GH�DIXHUD�KDFLD�DGHQWUR��(Q�SULPHU�OXJDU�FRQVXOWD�ORV�QHFHVLGDGHV�\�GHVHRV�GH�ORV�FOLHQWHV�\�OXHJR�SURGXFH�
/D�HUD�GHO�PHUFDGHR�VRFLDO��/DV�PDUFDV�QR�LPSRQHQ�YDORUHV�D�ORV�FRQVXPLGRUHV��VLQR�TXH�VRQ�pVWDV�ODV�TXH�VH�DGDSWDQ�D�ORV�LQWHUHVHV�VRFLDOHV�GHO�S~EOLFR�
(O�PDUNHWLQJ�VRFLDO�FRUSRUDWLYR�VH�EDVD��VHJ~Q�OD�GHILQLFLyQ�GH�3KLOLS�.RWOHU��HQ�HO�VLJXLHQWH�FRQFHSWR��³/DV�DFWLYLGDGHV�TXH�GHVDUUROOD�XQD�HPSUHVD�R�VHFWRU�FRQ�HO�REMHWLYR� GH� ORJUDU� HO� FRPSURPLVR� GH� ORV� FRQVXPLGRUHV� KDFLD� XQ� GHWHUPLQDGR�FRPSRUWDPLHQWR� GH� LQWHUpV� VRFLDO�� IDYRUHFLHQGR�� DO� PLVPR� WLHPSR� \� GH� IRUPD�GLUHFWD��ORV�LQWHUHVHV�GH�OD�HPSUHVD�HQ�FXDQWR�D�VX�SRVLFLyQ�HQ�HO�PHUFDGR�\�D�VX�LPDJHQ����
(O� PRGHOR� WUDGLFLRQDO� GHO� PHUFDGHR� (O� FXDO� HV� DERUGDGR� HQ� HO� VLJXLHQWH�FRQWH[WR�� DQiOLVLV� GHO� HQWRUQR�� VLVWHPD� GH� LQIRUPDFLyQ� GH� PDUNHWLQJ�� VLVWHPD� GH�SODQLILFDFLyQ� GHO� PDUNHWLQJ�� VLVWHPD� GH� RUJDQL]DFLyQ� \� JHVWLyQ� GHO� PDUNHWLQJ��VLVWHPD� GH� FRQWURO� GHO� PDUNHWLQJ�� OD� PH]FOD� GH� PHUFDGHR� R� ODV� FXDWUR� S�V� � GHO�PDUNHWLQJ�\�HO�S~EOLFR�REMHWLYR�
(O�KXPDQLVPR��8QD�pSRFD�GH�UXSWXUD�FRQ�HO�RVFXUDQWLVPR�PHGLHYDO��XQ�SHUtRGR�GH� UHQRYDFLyQ� GHO� DUWH� \� GH� ODV� OHWUDV�� GH� UHFXSHUDFLyQ� \� GH� DFHUFDPLHQWR� D� ORV�FOiVLFRV�� GH� UHVWDXUDFLyQ� GH� OD� $QWLJ�HGDG�� GH� XQ� XVR� QRYHGRVR� GH� OD� UD]yQ� HQ�WRGRV� ORV� FDPSRV� GHO� VDEHU� &RQRFLGD� FRPR� OD� FLYLOL]DFLyQ� GHO� UHQDFLPLHQWR��GHO�WpUPLQR�UHQRYDWLR�GH�VHQWLGR�UHOLJLRVR�\�FULVWLDQR��
(O� 5HQDFLPLHQWR� VH� GLVWLQJXtD�� VHJ~Q� %XUFNKDUGW�� SRU� SUHVHQWDU� ODV� VLJXLHQWHV�PDQLIHVWDFLRQHV��SRU�HO�QDFLPLHQWR�GHO�(VWDGR�FRPR�XQD�REUD�GH�DUWH��FRPR�XQD�
� .27/(5��3KLOLS��'LUHFFLyQ�GH�0HUFDGRWHFQLD����HG��%RJRWi��3UHQWLFH�+DOO�����������S
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FUHDFLyQ�FDOFXODGD�\�FRQVFLHQWH�TXH�EXVFD�VX�SURSLR�LQWHUpV��SRU�HO�GHVFXEULPLHQWR�GHO�DUWH��GH�OD�OLWHUDWXUD��GH�OD�ILORVRItD�GH�OD�$QWLJ�HGDG��SRU�HO�GHVFXEULPLHQWR�GHO�PXQGR� \� GHO� KRPEUH�� SRU� HO� KDOOD]JR� GHO� LQGLYLGXDOLVPR�� SRU� OD� HVWpWLFD� GH� OD�QDWXUDOH]D��SRU�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��GH�OD�OLEHUWDG�LQGLYLGXDO�\�GH�OD�DXWRQRPtD�PRUDO�EDVDGD�HQ�XQ�DOWR�FRQFHSWR�GH�OD�GLJQLGDG�KXPDQD�
(Q�UHDOLGDG��HO�KXPDQLVPR�\�HO�PRGHUQLVPR�DSDUHFHQ�FRPR�VLQyQLPRV�FRQ�PXFKD�IUHFXHQFLD�� SRUTXH� ODV� LGHDV� \� YDORUHV� KXPDQLVWDV� H[SUHVDQ� SUHFLVDPHQWH� OD�UHQRYDGD�FRQILDQ]D�HQ�HO�SRGHU�GH�ORV�VHUHV�KXPDQRV�SDUD�UHVROYHU�VXV�SURSLRV�SUREOHPDV� \� FRQTXLVWDU� IURQWHUDV� LQH[SORUDGDV�� pVWH� KD� FRODERUDGR� HQ� OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�SHUVSHFWLYD�pWLFD�TXH�VXEUD\D�ORV�YDORUHV�GH�OD�OLEHUWDG�\�OD�IHOLFLGDG��DVt�FRPR�ODV�YLUWXGHV�GH�ORV�GHUHFKRV�KXPDQRV�XQLYHUVDOHV�
(O�KXPDQLVPR�HQ�ODV�RUJDQL]DFLRQHV� 1XHVWUR�WLHPSR YLYH�FRQ�OD�FRQFLHQFLD GH�TXH�HO�KXPDQLVPR KD�FRQGXFLGR�DO�KRPEUH DO�ERUGH�GH�OD�WUDJHGLD��VLQ�HPEDUJR��HV� QHFHVDULR� UHYDORUL]DU� HO� KXPDQLVPR�� GDUOH� XQ� VHQWLGR� QXHYR�� (VWH� VHQWLGR� YD�SUHFLVDPHQWH�HQFDPLQDGR�KDFLD�ODV�RUJDQL]DFLRQHV��HQIRFDGDV�GHVGH�HO�SXQWR�GHYLVWD�WHyULFR�GHO�KXPDQLVPR�
³6HJ~Q�6RWLOOR���������KDEODU�GH�ORV�QXHYRV�SDUDGLJPDV TXH�VRQ�REMHWR�GH�DQiOLVLVHQ�HO�PXQGR�GH�ODV�RUJDQL]DFLRQHV WLHQH�VX�UHIHUHQWH�REOLJDGR�HQ�HO�KXPDQLVPR��HQ� HO� KXPDQLVPR� RULJLQDGR� HQ� VX� FRQFHSFLyQ� PiV� UHQDFHQWLVWD�� (Q� XQ� QXHYR�UHVXUJLU�GH�XQRV�YDORUHV \�GH�XQD�YLVLyQ�TXH�FRORFD�D�ODV�SHUVRQDV�HQ�HO�FHQWUR�GHO�XQLYHUVR��HQ�XQ�QXHYR�RUGHQ�XQLYHUVDO�HQ�HO�TXH�HVWDPRV�LQPHUVRV´���<�HV�TXH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�QR�VRQ�VLQR�SHTXHxRV�IUDJPHQWRV�GH�HVWH�XQLYHUVRGRQGH�VH�UHSURGXFHQ�ORV�PRGHORV VRFLDOHV�D�HVFDOD�
� 627,//2��5LFDUGR��(O�1XHYR�+XPDQLVPR�HQ�ODV�(PSUHVDV������
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³'LULJLU� HPSUHVDV QR� HV� VyOR� DGPLQLVWUDU� FRVDV� VLQR�� SULQFLSDOPHQWH�� JREHUQDU�SHUVRQDV´��� (VWD� GLVWLQFLyQ� SRQH� GH� PDQLILHVWR� OD� UHOHYDQFLD� GH� OD� GLUHFFLyQ GH�HPSUHVDV�� ORV�GLIHUHQWHV�HQIRTXHV�TXH�SXHGHQ�DGRSWDUVH�\� ODV�RPLVLRQHV�HQ�ODV�TXH� VH� SXHGH� FDHU�� (Q� HO� IRQGR� GHSHQGH� GH� OD� FRQFHSFLyQ� TXH� VH� WHQJD� GH�HPSUHVD�
(WLFD�HPSUHVDULDO��8Q�LQVWUXPHQWR�GH�JHVWLyQ� /D�pWLFD SUHVHQWD�FRPR�XQ�WHPD�GH�HVWXGLR�\�GH�DSOLFDFLyQ�SUiFWLFD��HVWUHFKDPHQWH�OLJDGR�D�ODV�WUDQVIRUPDFLRQHV�FXOWXUDOHV��HFRQyPLFDV��VRFLDOHV�\�SROtWLFDV�TXH�VH�HVWiQ�GDQGR�GHVGH�OD�VHJXQGD�PLWDG�GHO�VLJOR�YHLQWH�
/D�eWLFD�HPSUHVDULDO VXUJH�GH�PDQHUD�LQPHGLDWD��QR�HQ�HO�iPELWR�DFDGpPLFR�VLQR�HQ� HO� PHGLR� HPSUHVDULDO QRUWHDPHULFDQR� TXH� VH� HQFRQWUy� VRPHWLGR� D� XQD� JUDQ�SUHVLyQ� VRFLDO�� GXUDQWH� OD� GpFDGD� GH� ORV� VHVHQWD�� SRU� FDXVD� GH� ORV� HIHFWRV�QHJDWLYRV�GH�OD�DFWLYLGDG�HPSUHVDULDO \�FRPHUFLDO�VREUH�HO�PHGLR�DPELHQWH�\�VREUH�OD� VLWXDFLyQ� VRFLDO�� ODV� HPSUHVDV� IXHURQ� FXHVWLRQDGDV SRU� VXV� HIHFWRV�FRQWDPLQDQWHV� \� SRU� HO� FUHFLPLHQWR� GH� OD� SREUH]D� \� OD� PDUJLQDFLyQ� VRFLDO�� \� KR\�PiV�TXH�QXQFD�FRQ�ORV�GHVFDODEURV�GH�ODV�JUDQGHV HPSUHVDV�QRUWHDPHULFDQDV�
/D� FRQVLGHUDFLyQ� GH� OD pWLFD� FRPR� XQ� ,QVWUXPHQWR� GH JHVWLyQ� HV� XQR� GH� ORV�REMHWLYRV EiVLFRV� GH� OD� pWLFD� HPSUHVDULDO� &RPR� pWLFD�DSOLFDGD�D� OD�HPSUHVD� QRVyOR� VH� RFXSD� GH� LGHQWLILFDU� \� MXVWLILFDU� ORV� YDORUHV� QHFHVDULRV SDUD� OD� JHVWLyQ�HPSUHVDULDO��VLQR WDPELpQ�GH�VX�LPSOHPHQWDFLyQ�HQ�HO GtD�D�GtD�GH�OD�HPSUHVD�
8Q� SULPHU� SDVR� SDUD�HVWD� WDUHD OR�FRQVWLWX\HQ� ORV�FyGLJRV�pWLFRV FRPR�SXQWR�GH�UHIHUHQFLD� SDUD� OD WRPD� GH� GHFLVLRQHV� GHQWUR�GH� XQD FRPSDxtD� \� FRPR� FDUWD�GHSUHVHQWDFLyQ� GH� OD� HPSUHVD� DQWH� HO� PHUFDGR� \� OD� VRFLHGDG�� $XQTXH� HQ OD�DFWXDOLGDG� VH� UHTXLHUH� XQ� SDVR PiV� SDUD� UHVSRQGHU� DO� DOWR� QLYHO� GH H[LJHQFLD�VRFLDO�DO�TXH�VH�HQIUHQWD OD�HPSUHVD��WDPELpQ�VH�HVSHUD�GH HOOD�TXH�VHD�FDSD]�GH�
� )21752'21$��-RDQ��(O�+XPDQLVPR�HQ�OD�'LUHFFLyQ�GH�(PSUHVDV��*XDWHPDOD������
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GHPRVWUDU�HO JUDGR�GH�FXPSOLPLHQWR�GH�ORV FRPSURPLVRV�DGTXLULGRV�HQ�OR�TXH VH�UHILHUH�D�VX�HVSDFLR�pWLFR�GH�DFFLyQ�
1R�VH�WUDWD�\D�GH�OR�TXH TXHUHPRV�KDFHU�FRPR�HPSUHVD� GH QXHVWUD�DSXHVWD�pWLFD��VLQR� GH� OD� FRKHUHQFLD� HQWUH� OR� TXH� GHFLPRV� \ OR� TXH� KDFHPRV�� 'HVGH� HVWRV�SUHVXSXHVWRV�XQ�HTXLSR�GH LQYHVWLJDGRUHV�GH�OD�8QLYHUVLWDW�-DXPH���KD HODERUDGR�XQD�PHWRGRORJtD�SURSLD�TXH�UHFLEH�HO QRPEUH�GH�($��� \�TXH�HQ�OD�DFWXDOLGDG�HVWiVLHQGR�XWLOL]DGD�HQ�OD�HODERUDFLyQ�GH�GLYHUVDV DXGLWRUtDV�pWLFDV�

3DUD�GHWHUPLQDU�HVWH�PDUFR�OD�($��� GHO�LQJOpV�HWKLFDO�DXGLWSURSRQH XQ� OLVWDGR� GH� ��� YDORUHV� pWLFRV� TXH� VH� SUHVHQWDQFRPR�ORV�HOHPHQWRV�LPSUHVFLQGLEOHV�SDUD�JHQHUDU�\ DILDQ]DU�OD�FRQILDQ]D��VHD�FXDO�VHD�HO�FRQWH[WR�HQ�HO TXH�VH�PXHYH�\�VH� GHVDUUROOD� OD� HPSUHVD� &RQVWLWX\HQ�� SRU� DVt� GHFLUOR�� ODV�FRQGLFLRQHV� GH SRVLELOLGDG� TXH� VXE\DFHQ� D� OD� FUHGLELOLGDG�ROHJLWLPLGDG�GH�OD�HPSUHVD�FRPR�FRUSRUDFLyQ�
(VWRV YDORUHV�VRQ�ORV�VLJXLHQWHV�
³,QWHJULGDG��FRKHUHQFLD�HQWUH�OR�TXH�VH�GLFH�\�OR�TXH�VH�KDFH��&RQILDQ]D� FUHGLELOLGDG�\�UHSXWDFLyQ�GH�OD�HPSUHVD��-XVWLFLD�GLVWULEXFLyQ� HTXLWDWLYD� GH� FDUJDV� \� EHQHILFLRV� 7DPELpQ� HV�LPSRUWDQWH� HO� GLiORJR�� SRVLELOLGDG� GH SDUWLFLSDFLyQ� \�PHFDQLVPRV� GH� FRQVHQVR� HQWUH� ORV� GLIHUHQWHV� JUXSRV�LPSOLFDGRV� \� DIHFWDGRV� /D� WUDQVSDUHQFLD�� HVWR� HV�� OD�YHUDFLGDG� LQWHOLJLELOLGDG� \� DFFHVLELOLGDG� GH� ODV� HVWUXFWXUDVFRPXQLFDWLYDV� LQWHUQDV� \� H[WHUQDV� VRQ� GHFLVLYDV� &RPR�YDORUHV�WDPELpQ�VH�FRQVLGHUDQ�OD�GLJQLGDG��UHVSHWR�\�IRPHQWR�GH� ORV� GHUHFKRV� KXPDQRV� /HJDOLGDG�� FXPSOLPLHQWR� GH� ODV�OH\HV� \ GLVSRVLFLRQHV� OHJDOHV�� &RPSURPLVR� FtYLFR��FRQWULEXFLyQ�DO�GHVDUUROOR�ORFDO�\�UHJLRQDO� FRUUHVSRQVDELOLGDG�SRU�HO�RUGHQ�VRFLDO��(FRORJtD� SRVLFLyQ�DQWH�HO�PDQWHQLPLHQWR�\�PHMRUD�GHO�PHGLR DPELHQWH��5HVSRQVDELOLGDG��FDSDFLGDG�GH�UHVSXHVWD DQWH�ODV�H[SHFWDWLYDV�\�GHPDQGDV�VRFLDOHV´�

(O� LQVWUXPHQWR� GH� HYDOXDFLyQ� SDUD� HO� SUHVHQWH� HVWXGLR� WRPD� FRPR� EDVH� HVWRV�YDORUHV�pWLFRV��DVt�
� *$5&Ë$�� 0DU]i� 'RPLQJR�� 1RWLFLDV� GH� pWLFD�� HFRQRPtD� \� GLUHFFLyQ�� 9DORU� LQWDQJLEOH�� eWLFD�HPSUHVDULDO��8Q�LQVWUXPHQWR�GH�JHVWLyQ��8QLYHUVLWDW�-DXPH�,�GH &DVWHOOyQ��&LQFR�'tDV��$xR�,;�1R����QRYLHPEUH������
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7DEOD����$QiOLVLV�GH�FRKHUHQFLD9DORUHV�pWLFRV 9DULDEOHV ËWHPV,QWHJULGDG��FRKHUHQFLD� HQWUH� OR�TXH�VH�GLFH�\�OR�TXH�VH�KDFH
&RKHUHQFLD

3HUVHYHUDQFLD

/R� TXH� GLFH� VH� YH� UHIOHMDGR� HQ� VX�TXHKDFHU�3DUD� WRPDU� GHFLVLRQHV� LPSRUWDQWHV�� HQ� HO�iUHD�GH�PDUNHWLQJ��VLJXH�XQ�PpWRGR�TXH�OH�IDFLOLWD�HOHJLU�OD�PiV�DGHFXDGD�3HUVHYHUD�DQWH�VLWXDFLRQHV�DGYHUVDV�HQ�VX�GHVHPSHxR�&RQILDQ]D��FUHGLELOLGDG� \�UHSXWDFLyQ�GH�OD�(PSUHVD
&UHGLELOLGDG 3RVHH� ODV� KDELOLGDGHV� QHFHVDULDV� SDUD�FXPSOLU� FRQ� VXV� WDUHDV� HQ� OD� JHVWLyQ� GHO�PDUNHWLQJ�5HFRQRFH� HQ� XVWHG� DVSHFWRV� TXH� SXHGHQ�VHU� PHMRUDGRV� SDUD� IDFLOLWDU� HO� GHVDUUROOR�QRUPDO�GH�ODV�ODERUHV�GH�PDUNHWLQJ�3URPXHYH� OD� FRQILDQ]D� HQ� VXV� HPSOHDGRV�\�VXSHULRUHV�D�WUDYpV�GH�VXV�DFFLRQHV��(Q�OD�RUJDQL]DFLyQ�VH JDUDQWL]D HVWDELOLGDG�ODERUDO�'HOHJD� IXQFLRQHV� HQ� VXV� FRODERUDGRUHV�FRQ� OD� VHJXULGDG� GH� TXH� VHUiQ� HMHFXWDGDV�FRQ�UHVSRQVDELOLGDG�-XVWLFLD��GLVWULEXFLyQ�HTXLWDWLYD� GH� FDUJDV�\�EHQHILFLRV
(TXLGDG /D� GLVWULEXFLyQ� GH� ODERUHV� HQ� HO� iUHD� VH�UHDOL]D� GH� DFXHUGR� D� ODV� KDELOLGDGHV� GH�FDGD�HPSOHDGR�&RQVLGHUD� TXH� ORV� UHVXOWDGRV� GH� VX�HYDOXDFLyQ� GH� GHVHPSHxR� WLHQHQ� XQD�UHODFLyQ�GLUHFWD�FRQ�VX�JHVWLyQ�HQ�HO�FDUJR�/D� HPSUHVD� FRPSDUWH� FRQ� VXV� HPSOHDGRVEHQHILFLRV� H[WUDOHJDOHV� GHULYDGRV� GH� XQD�EXHQD�JHVWLyQ�'LiORJR��SRVLELOLGDG� GH�SDUWLFLSDFLyQ� \�PHFDQLVPRV� GH�FRQVHQVR� HQWUH� ORV�GLIHUHQWHV� JUXSRV�LPSOLFDGRV� \�DIHFWDGRV�

7UDEDMR�HQ�HTXLSR

/HDOWDG

&RQWHPSOD� ODV� GLYHUVDV� SURSXHVWDV� GH�WUDEDMR� SDUD� HO� GHVDUUROOR� GH� QXHYDV�DFFLRQHV�5HFLEH� FRQ� DJUDGR� ODV� QXHYDV� LGHDV� TXH�ORV� HPSOHDGRV� DSRUWDQ� SDUD� HO�PHMRUDPLHQWR� GH� ORV� SURFHVRV HQ� HO� iUHD�GH�PHUFDGHR�3HUPLWH� TXH� RWUR� FRPSDxHUR� GH� WUDEDMR�DVXPD�XQD�SDUWH�GH�VXV�WDUHDV�VLQ�WHPRU�D�SHUGHU�DXWRULGDG�&XDQGR� KD\� SUREOHPDV� HQ� HO� iUHD� GH�PHUFDGHR�HQWUH�WRGRV�ORV�VROXFLRQDQ�3HUFLEH� D� VXV� VXSHULRUHV� FRPR�FRPSDxHURV�GH�VX�HTXLSR�GH�WUDEDMR�(Q�HO�iUHD�GH�PDUNHWLQJ�VH�GHVWDFDQ�SRU�OD�OHDOWDG�KXPDQD�HQWUH�FRPSDxHURV�
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&RQVHQVR ([LVWH� FRPSDWLELOLGDG� HQWUH� ORV� LQWHUHVHV�GH�VXV�FOLHQWHV�\�ORV�YDORUHV�GH�OD�HPSUHVD7UDQVSDUHQFLD��OD� YHUDFLGDG��LQWHOLJLELOLGDG� \�DFFHVLELOLGDG� GH� ODV�HVWUXFWXUDV�FRPXQLFDWLYDV�LQWHUQDV� \� H[WHUQDV�VRQ�GHFLVLYDV�

5HFWLWXG
$FFHVLELOLGDG
&ODULGDG

3UDFWLFD�OD�UHFWLWXG�HQ�VX�HMHUFLFLR�ODERUDO�'HWHUPLQD� HQ� FRPSDxtD� GH� FDGD�HPSOHDGR� ORV� FULWHULRV� D� REVHUYDU� HQ� OD�HYDOXDFLyQ�GH�GHVHPSHxR�6XV� VXSHULRUHV� VH� FDUDFWHUL]DQ� SRU� VHU�FODURV�HQ�VXV�RULHQWDFLRQHV�
'LJQLGDG��UHVSHWR� \� IRPHQWR�GH� ORV� GHUHFKRV�KXPDQRV

$\XGD
5HVSHWR

&XDQGR� VXUJHQ� GLILFXOWDGHV� HQWUH�HPSOHDGRV� GHO� iUHD� GH� PHUFDGHR� DFW~D�SDUD�GHWHUPLQDU�FRUUHFWLYRV�(YLWD� WRPDU� GHFLVLRQHV� VREUH� VXV�HPSOHDGRV� FXDQGR� VX� HVWDGR� GH� iQLPR�HVWi�DOWHUDGR�&RQFLEH� D� VXV� FRODERUDGRUHV� FRPR� VHUHV�KXPDQRV�FRQ�YLUWXGHV�\�GHIHFWRV�&XDQGR� VH� SUHVHQWDQ� UHVXOWDGRV� GH� OD�JHVWLyQ� GHO� PDUNHWLQJ� SRU� GHEDMR� GH� ORV�HVSHUDGRV�� VLHQWH� SUHVLyQ� SRU� OD� SRVLEOH�LQGLVSRVLFLyQ�GH�VXV�VXSHULRUHV�/H�GD�WHPRU�KDEODU�FRQ�VXV�VXSHULRUHV�/HJDOLGDG��FXPSOLPLHQWR� GH� ODV�OH\HV� \�GLVSRVLFLRQHV�OHJDOHV
&XPSOLPLHQWR� GH� OD�OH\ /DV� DFFLRQHV� GH� OD� RUJDQL]DFLyQ� VH� OOHYDQ�D� FDER� GH� DFXHUGR� D� ODV� GLVSRVLFLRQHV�OHJDOHV�

&RPSURPLVR� FtYLFR��FRQWULEXFLyQ� DO�GHVDUUROOR� ORFDO� \�UHJLRQDO��FRUUHVSRQVDELOLGDG�SRU�HO�RUGHQ�VRFLDO

)RPHQWR� DO� GHVDUUROOR�SHUVRQDO

3UHRFXSDFLyQ� SRU� HO�HQWRUQR�IDPLOLDU

,PSXOVD�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�DVSHFWRV� � WpFQLFRV� SDUD� ORV� FRODERUDGRUHV�GHO�iUHD�,PSXOVD�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�DVSHFWRV� KXPDQRV� SDUD� ORV� FRODERUDGRUHV�GHO�iUHD�&RPSDUWH� PRPHQWRV� FiOLGRV� FRQ� VXV�VXSHULRUHV��IXHUD�GHO�OXJDU�GH�WUDEDMR�([LVWHQ� EHQHILFLRV� WDQJLEOHV� TXH� IRPHQWHQ�OD� FDOLGDG� GH� YLGD� GH� ODV� IDPLOLDV� GH� ORV�HPSOHDGRV�GH�OD�RUJDQL]DFLyQ�(FRORJtD��SRVLFLyQ� DQWH� HO�PDQWHQLPLHQWR� \�PHMRUD� GHO� PHGLR�DPELHQWH�
3UHRFXSDFLyQ� SRU� HO�PHGLR�DPELHQWH 6H�SUHRFXSD�SRU�GHVDUUROODU�SURGXFWRV�TXH�QR�DIHFWHQ�HO�PHGLR�DPELHQWH�6H� UHDOL]DQ� DFFLRQHV� SDUD� OD� FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�

5HVSRQVDELOLGDG��FDSDFLGDG� GH�UHVSXHVWD� DQWH� ODV�H[SHFWDWLYDV� \�G G V�V L O
3RWHQFLDU� ODV�FDSDFLGDGHV�SURSLDV�/DERULRVLGDG�&XPSOLPLHQWR� HQ� HO�K

6H� GHVHPSHxD� ODERUDOPHQWH� HQ� OR� TXH� KD�TXHULGR�KDFHU�&XPSOH�FRQ�VXV�GHEHUHV�HQ� OD�JHVWLyQ�GHO�PDUNHWLQJ�
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GHPDQGDV�VRFLDOHV KDFHU� %XVFD� QXHYDV� RSRUWXQLGDGHV� GH�FDSDFLWDFLyQ� SDUD� PHMRUDU� VX� GHVHPSHxR�ODERUDO�HQ�HO�FDPSR�GHO�PDUNHWLQJ�'HVDUUROOD� QXHYDV� \� PHMRUHV� IRUPDV� GH�KDFHU�VX�WUDEDMR&RPR� GLUHFWLYR� GH� PHUFDGHR� DVXPH� ODV�UHVSRQVDELOLGDGHV�SRU�IDOORV�HQ�HOOD�&XOWXUD� GH�PHUFDGHR� 0HUFDGHR�LQWHUQR

6HUYLFLR�DO�FOLHQWH

,QYHVWLJDFLyQ� GH�PHUFDGRV

��S�V

(MHFXWD� DFWLYLGDGHV� HQFDPLQDGDV� D�PRWLYDU� HO� GHVHPSHxR� ODERUDO� GH� ORV�HPSOHDGRV�GHO�iUHD�GHO�PDUNHWLQJ�(Q� HO� iUHD� GH� PHUFDGHR� HVWiQ� ELHQ�LQIRUPDGRV� VREUH� OR� TXH� SDVD� HQ� HOOD�JUDFLDV D� ORV� PHGLRV� GH� FRPXQLFDFLyQ�LQWHUQD�6H�SUDFWLFD�HQ�VX�RUJDQL]DFLyQ�OD�DXGLWRULD�GHO� PDUNHWLQJ� FRQ� HO� ILQ� GH� LPSOHPHQWDU�PHMRUDV�&XHQWD� FRQ� XQD� HVWUDWHJLD� GH� VHUYLFLR� DO�FOLHQWH� FODUDPHQWH� GHILQLGD� TXH� GLVSRQJD�GH� XQ� VLVWHPD� SDUD� UHJLVWUDU� VXJHUHQFLDV��TXHMDV�\�UHFODPRV�(VWLPXOD� D� VXV� FRODERUDGRUHV� HQ� HO�HMHUFLFLR�GH�OD�FXOWXUD�GHO�VHUYLFLR�5HFRQRFH� HQ� HO� PDUNHWLQJ� GH� VX� HPSUHVD�OD� LQFOLQDFLyQ� D� VDWLVIDFHU� ODV� QHFHVLGDGHV�KXPDQDV�GH�VXV�FOLHQWHV�6H� XWLOL]D� HQ� OD� RUJDQL]DFLyQ� OD�LQYHVWLJDFLyQ� GH� PHUFDGRV� � � SDUD� DSR\DU�VXV�GHFLVLRQHV�GH�PHUFDGHR�(O� iUHD� GH� PDUNHWLQJ� UHYLVD�SHULyGLFDPHQWH�ORV�FDPELRV�HQ�HO�HQWRUQR�7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH� SURGXFWR� GH� OD� PH]FOD� GH�PHUFDGHR�7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH�SUHFLR�GH�OD�PH]FOD�GH�PHUFDGHR�7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH�SOD]D�GH�OD�PH]FOD�GH�PHUFDGHR7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH� SURPRFLyQ� GH� OD� PH]FOD� GH�PHUFDGHR�/RV� LQWHJUDQWHV� GHO� iUHD� GH� PDUNHWLQJ�HVWXGLDQ� ODV� IXWXUDV QHFHVLGDGHV� GHO�PHUFDGR�FRQ�ODV�RWUDV�GHSHQGHQFLDV�
(O�KXPDQLVPR HQ�HO�PHUFDGHR��/ODQR�\�=DJDO�DQDOL]DQ�OD�UHODFLyQ�KXPDQLVPR�HQ�HO� PHUFDGHR� \� EXVFDQ� OD� UHIRUPD� TXH� SHUPLWLUtD� FRQVWUXLU� VRFLHGDGHV� MXVWDV� \�
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DUPyQLFDV�� 'HVGH� VX� SXQWR� GH� YLVWD�� QR� VH� GHEH� DSRVWDU� H[FOXVLYDPHQWH� SRU� OR�HFRQyPLFR� D� QLYHO� GH� ORV� JUDQGHV� DFWRUHV� ²PHUFDGR�� (VWDGR� \� VRFLHGDG²�HV�QHFHVDULR��FHQWUDU�OD�DWHQFLyQ�HQ�HO�FRUD]yQ�GH�OD�SUREOHPiWLFD��ORV�LQGLYLGXRV��/DV�SHUVRQDV� FRQ� QRPEUH� \� DSHOOLGR� VRQ� ODV� TXH� GDQ� YLGD� D� ODV� LQVWLWXFLRQHV� ²HPSUHVD�� JRELHUQR� \� IDPLOLD² \� FRQ� VX� FRPSRUWDPLHQWR�� FUHHQFLDV� \� YDORUHV�PDUFDQ�VX�UXPER�
1LQJ~Q�VLVWHPD�HFRQyPLFR�KD�FRQVHJXLGR�DPLQRUDU�PiJLFDPHQWH�HO�HJRtVPR�GH�ORV� KRPEUHV�� SXHV� VH� WUDWD� GH� XQ� SUREOHPD� DQWURSROyJLFR�� QR� HFRQyPLFR��)XQFLRQDULRV��JREHUQDQWHV�\�EXUyFUDWDV�VRQ�WDQ�KXPDQRV�FRPR�ORV�GHPiV��$O�ODGR�GH�FXDOTXLHU�PRGHOR�HFRQyPLFR�\�HVSHFtILFDPHQWH�GHO�PHUFDGHR�GHEH�VXEUD\DUVH�XQ� FRQFHSWR� SOHQR� GHO� VHU� KXPDQR�� OR� TXH� VH� KD� OODPDGR� HQ� HVWH� LQIRUPH�SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR�
(V�QHFHVDULR�PLUDU�XQ��PXQGR FUHDGR�HQ�WRUQR�D�OD�FRPXQLGDG��TXH�FRUUHVSRQGH�D�OD� IDPLOLD�� ORV� DPLJRV�� ORV� FRPSDxHURV� GH� WUDEDMR�� TXH� VH� � ULJH� SRU� OD� OyJLFD� GHO�GHVLQWHUpV�� SRU� � OD� HVSRQWDQHLGDG� \� WLHQGH� D� VHU� LUUDFLRQDOLVWD� \� VXEMHWLYR�� <� SRU�RWUR�ODGR��XQ�PXQGR�FUHDGR�DOUHGHGRU�GHO�LQGLYLGXR��FRUUHVSRQGLHQWH�DO�(VWDGR��OD�FLHQFLD�� HO� PHUFDGR�� TXH� VH� ULJH� SRU� OD� OyJLFD� GH� OD� HILFDFLD�� HO� p[LWR� \� OD�FRPSHWHQFLD�TXH�WLHQGH�D�VHU�UDFLRQDOLVWD�\�REMHWLYD��
������ � 0DUFR� FRQWH[WXDO�� � (O� REMHWR� GH� HVWXGLR� VHUiQ� FXDWUR� GH� ODV� JUDQGHV�HPSUHVDV� GH� VHUYLFLRV� FRQ� VHGH� HQ� HO� 9DOOH� GH�$EXUUi�� GHVGH� ORV�PXQLFLSLRV� GH�&DOGDV� HQ� HO� VXU�� KDVWD� %DUERVD� HQ� HO� QRUWH�� TXH� FXPSODQ� ORV� GRV� UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�SDUD�GHILQLU�HO�WDPDxR�GH�OD�PLVPD�� TXLHQ� FRQVLGHUD� TXH� XQD� HPSUHVD� JUDQGH� HV� DTXHOOD� TXH� WLHQH� PiV� GH������PLOORQHV�GH�SHVRV�HQ�DFWLYRV�WRWDOHV�\�XQD�SODQWD�GH�SHUVRQDO�VXSHULRU�D�����FRODERUDGRUHV��3HUR��DGHPiV�HV�QHFHVDULR��FRQVLGHUDU�XQ�FULWHULR�DGLFLRQDO��TXH�HQ�OD�HVWUXFWXUD�GH�HVWDV�RUJDQL]DFLRQHV�VH�WHQJD�FODUDPHQWH�GHILQLGDV�ODV�IXQFLRQHV�GH�PHUFDGHR�
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'LFKDV� HPSUHVDV� REMHWR� GH� HVWXGLR� VRQ�� 7&&� (30� �(PSUHVDV� 3XEOLFDV� GH�0HGHOOtQ���&OtQLFD�ODV�$PHULWDV�\ 8QLYHUVLGDG�GH�0HGHOOtQ�
������35(*817$6�'(�,19(67,*$&,Ï1
¢/D� JHVWLyQ� GH� ORV� GLUHFWLYRV� GH� PHUFDGHR� VH� OOHYD� D� FDER� FRQVLGHUDQGR� ORV�SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR"
¢6HUi�TXH��FXDQGR�EXVFDQ�PHMRUDU�VX�VLWXDFLyQ�IUHQWH��D�VXV�S~EOLFRV�FRQVLGHUDQ�ORV� YDORUHV� pWLFRV GH� LQWHJULGDG�� FRQILDQ]D�� MXVWLFLD�� GLiORJR�� WUDQVSDUHQFLD��GLJQLGDG�� OHJDOLGDG�� FRPSURPLVR� FtYLFR�� HFRORJtD� \� UHVSRQVDELOLGDG�� UHODFLRQDGRV�FRQ�OD�FXOWXUD�GH�PHUFDGHR"
¢([LVWHQ� JUDQGHV� GLIHUHQFLDV� HQWUH� HO� PHUFDGHR� WUDGLFLRQDO� \� ORV� SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV� SUHVHQWHV� HQ� HO� PHUFDGHR� HQ� VX� DSOLFDFLyQ� HQ� ODV�HPSUHVDV�GH�VHUYLFLRV"
�����3/$17($0,(172�0(72'2/Ï*,&2
������ � 7LSR� GH� LQYHVWLJDFLyQ�� � (V� XQD� LQYHVWLJDFLyQ� H[SORUDWRULD� \� GHVFULSWLYD�SXHVWR�TXH�QR�VH�WLHQH�PXFKD�ELEOLRJUDItD�VREUH�HO�WHPD�HQ�SDUWLFXODU��OD�LGHD�HV�IDPLOLDUL]DU� DO� LQYHVWLJDGRU� VREUH� OD� DSOLFDFLyQ� GH� ORV� FRQFHSWRV� GHO� HQIRTXH�KXPDQLVWD�HQ�HO�PHUFDGHR�HQ�XQ�VHFWRU�TXH�QR�KD�PDQHMDGR�HVWDV�KHUUDPLHQWDV�
����� 'LVHxR� GH� OD� LQYHVWLJDFLyQ�� � (V� XQD� LQYHVWLJDFLyQ� GH� GLVHxR� QR�H[SHULPHQWDO�\�GH�FRUWH� WUDQVYHUVDO��\D�TXH� OD�REWHQFLyQ�GH�GDWRV�VH�UHDOL]y�XQD�VROD�YH]�HQ�FDGD�XQLGDG�GH�DQiOLVLV��XWLOL]DQGR�GRV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ��FRQ�DSOLFDFLyQ HQ�HO�PLVPR�VXMHWR�GH�LQYHVWLJDFLyQ�
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������ � 0pWRGR�� � 6H� EXVFD� GHVFXEULU� \� DFWXDOL]DU� ORV� HOHPHQWRV� SURSLRV� GHO�PHUFDGHR�WUDGLFLRQDO�\�FRPSDUDUORV�FRQ�HO�HQIRTXH�KXPDQLVWD�SDUD�DSOLFDUORV�D�ODV�HPSUHVDV�GH�VHUYLFLRV�
(V XQD�LQYHVWLJDFLyQ�FXDOLWDWLYD��H[SORUDWRULD�\�GHVFULSWLYD��HQ�OD�TXH�VH�XWLOL]DURQ�GRV� LQVWUXPHQWRV� SDUD� OD� UHFROHFFLyQ� GH� OD� LQIRUPDFLyQ�� 8Q� FXHVWLRQDULR�FRQVLGHUDQGR�OD�HVFDOD GH�/LFNHUW�SDUD�OD�PHGLFLyQ GH�DFWLWXGHV� KDFLHQGR�XVR�GHXQD�HVFDOD�RUGLQDO��GRQGH�FLQFR�UHSUHVHQWDED�VLHPSUH�\��XQR�QXQFD��TXH�FRQWLHQH�XQ� OLVWDGR� GH� ��� LWHPV� TXH� VH� UHODFLRQDQ� GLUHFWDPHQWH� FRQ� ORV����YDORUHV�pWLFRV�FRQWHPSODGRV� HQ� HO� PDUFR� WHyULFR�� YHU� DQH[R� $�� $GHPiV� VH� UHIRU]y� FRQ� XQ�HMHUFLFLR�KLSRWpWLFR�TXH�FRQWLHQH�FXDWUR�VLWXDFLRQHV�SODQWHDGDV�YHU�$QH[R�%�
(V XQD�LQYHVWLJDFLyQ�QR�H[SHULPHQWDO�SRUTXH�QR�VH�WXYR FRQWURO�VREUH�ODV�YDULDEOHV�D� REVHUYDU�� (V� GHFLU�� QR� VH� DOWHUDURQ� LQWHQFLRQDOPHQWH� ODV� YDULDEOHV�LQGHSHQGLHQWHV�� /D� LGHD� � IXH REVHUYDU� IHQyPHQRV� WDO� \� FRPR� VH� GLHURQ HQ� VX�FRQWH[WR�QDWXUDO��SDUD�GHVSXpV�DQDOL]DUORV�
3DUD�GDU�FODULGDG�DO�REMHWR�GH�LQYHVWLJDFLyQ��VH�HPSLH]D�SRU�HO�PDUFR�WHyULFR�TXH�LQFOX\H�OD�GHILQLFLyQ�GH�PHUFDGHR�\�KXPDQLVPR�H�LQFOX\H��ODV�HUDV�GH�OD�DFWLYLGDG�GHO� PHUFDGHR�� HO� PRGHOR� WUDGLFLRQDO� GHO� PHUFDGHR�� HO� KXPDQLVPR� HQ� ODV�RUJDQL]DFLRQHV� OD��pWLFD�HPSUHVDULDO�FRPR�LQVWUXPHQWR�GH�JHVWLyQ��HO�KXPDQLVPR�HQ�HO�PHUFDGHR�\ OD�FXOWXUD�RUJDQL]DFLRQDO�GH�ODV�JUDQGHV�HPSUHVDV�DQWLRTXHxDV��
&RQ�EDVH�HQ�HOOR��VH�REVHUYDQ�ORV�SXQWRV�GH�FRQYHUJHQFLD�HQWUH�HO�KXPDQLVPR�\�ODV�DFWLYLGDGHV�GHO�PHUFDGHR�
/D� UHYLVLyQ� � ELEOLRJUiILFD� VH� EDVy� HQ� OD� E~VTXHGD� GH� DXWRUHV� UHFRQRFLGRV� HQ� HO�PXQGR� GHO� PHUFDGHR� FRPR�� NRWOHU 3KLOLS�� /DPE� &KDUOHV�� +DLU� -RVHSK� \�0FGDQLHO�&DUO�� /DPELQ�� -HDQ� -DFTXHV� \� ORV� SURIHVRUHV� 3iUDPR� 0RUDOHV��'DJREHUWR�� 0XxR]� 0� <DURPLU�� 0ROLQHU� 7HQD�� 0LJXHO� $QJHO�� \� &HUYHUD� 7DXOHW�
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$PSDUR��\�DXWRUHV�TXH�KDQ�WUDEDMDGR�HO�WHPD�GHO�KXPDQLVPR�FRPR��)RQWURGRQD��-RDQ�� *DUFtD�� 0DU]i� 'RPLQJR�� +HUQiQGH]�� 3HGUR� -� 6,/2 �6RORPRQ�� 5REHUW� \�6RWLOOR��5LFDUGR��(QWUH�RWURV�DXWRUHV�UHIHUHQFLDGRV�HQ�OD�ELEOLRJUDItD�
(O� UHVXOWDGR� GHO� DQiOLVLV� GH� ORV� WpUPLQRV� GH� UHIHUHQFLD� DUURMy XQ� HVTXHPD�FDWHJRULDO�HVWUXFWXUDGR�SDUD�LGHQWLILFDU�HO�SHUILO�GHO�GLUHFWLYR�GH�PHUFDGHR��DO�FXDO�VH�HQIRFy�OD�LQYHVWLJDFLyQ���
/D�PXHVWUD�VH�FRQFHQWUD�HQ�ORV�GLUHFWLYRV�GH�PHUFDGHR�GH�FXDWUR�GH�ODV�HPSUHVDV�GHO� VHFWRU� GH� VHUYLFLRV�� 7&&�� (30� �(PSUHVDV� 3XEOLFDV� GH� 0HGHOOtQ��� &OtQLFD� ODV�$PHULWDV� \ 8QLYHUVLGDG� GH� 0HGHOOtQ�� FRQ� HO� SURSyVLWR� GH� LGHQWLILFDU� ODV�FDUDFWHUtVWLFDV�EiVLFDV�GH�ODV�SUiFWLFDV�DQWURSROyJLFRV�KXPDQLVWDV�GH�ORV�VXMHWRV�EDMR�HVWXGLR�
)LQDOPHQWH��VH�SUHVHQWDUi��XQ�WH[WR�WLSR�HQVD\R�HO�FXDO VH�LUi�HODERUDQGR�D�SDUWLU�GH� � UHV~PHQHV� TXH� VRQ� UHVXOWDGR� GH� OD� FRPSUHQVLyQ� \� H[SOLFDFLyQ�� ³5HVXPLU� HV�VtQWHVLV� \� DQiOLVLV� GH� XQ� KHFKR�� XQ� DFRQWHFLPLHQWR�� XQD� FLUFXQVWDQFLD�� XQ� WH[WR��XQD� LGHD�� HWF�� /D� LQYHVWLJDFLyQ� UHFRJH� LQIRUPDFLyQ� GH� GLYHUVDV� IXHQWHV GH�FRQWHQLGR� GLYHUVR� \� VH� SUHVHQWD� HQ� IRUPD� UHVXPLGD� \� D� SDUWLU� GH� DKt� VH� YD�FRQVWUX\HQGR�HO�WH[WR�R�HQVD\R�\�DXPHQWDQGR�HO�FRQRFLPLHQWR´��

������ 7pFQLFDV� H� LQVWUXPHQWRV� GH� UHFROHFFLyQ� GH� OD� LQIRUPDFLyQ�� � 3DUD� HO�GLVHxR� GH� ORV� LQVWUXPHQWRV� GH� UHFROHFFLyQ GH� LQIRUPDFLyQ� VH� WXYLHURQ� HQ� FXHQWD�ORV� REMHWLYRV�� GH� HVWD� PDQHUD� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� HVWRV� VLUYLy� DO�LQYHVWLJDGRU�SDUD�ORJUDUORV�\�DVt�GDUOH�XQD�UHVSXHVWD�DO�SUREOHPD�GH�LQYHVWLJDFLyQ��(Q�OD�FRQVWUXFFLyQ�VH�UHTXLULy�GH�OD�DVHVRUtD�GH�XQ�SURIHVLRQDO�HQ�VLFRORJtD�\�RWUR�HQ�VRFLRORJtD��SDUD�TXH�VHJ~Q�ODV�YDULDEOHV��VXEYDULDEOHV�\�ORV�FRQRFLPLHQWRV�HQ�HVDV� iUHDV� SHUPLWLHUDQ� WHQHU� XQ� FXHVWLRQDULR� TXH� IDFLOLWDUD� OD� REWHQFLyQ� GH� OD�
� 2&$032�',(=��-DLUR���/RV HQIRTXHV�\�DQiOLVLV��OLWHUDULRV��0p[LFR��(GLWRULDO�2PHJD��������S������



��

LQIRUPDFLyQ� \� GH� HVD� IRUPD� HYLWDU� VHVJRV�� &RQ� OD� FRODERUDFLyQ� GH� HVWH�SHUVRQDO�WpFQLFR�VH�HODERUy�HO�FXHVWLRQDULR�HO�FXDO�IXH�XWLOL]DGR�HQ�HO�WUDEDMR�GH�FDPSR���
6H�GLVHxy�XQ�FXHVWLRQDULR�KDFLHQGR�XVR�GH�OD�HVFDOD�GH�/LNHUW��TXH�FRQVLVWH�HQ���tWHPV�TXH�VH�FRQVLGHUDQ�UHOHYDQWHV�SDUD� OD�RSLQLyQ�D�HYDOXDU��6H�SUHVHQWD�FDGD�tWHP� \� VH� SLGH� DO� VXMHWR TXH PDQLILHVWH� VX� UHVSXHVWD� HOLJLHQGR� XQR� GH� ORV� FLQFR�SXQWRV� GH� OD� HVFDOD�� VHOHFFLRQDQGR� XQ� SXQWR� HQ� XQD JUDGDFLyQ� GHO� FRQWLQXR�DVHQWDPLHQWR�UHFKD]R�� TXH HQ� HO� FDVR� HVSHFLILFR� GH� HVWD� LQYHVWLJDFLyQ�� XQR�HTXLYDOH� D� QXQFD�� GRV� D� UDUDV� YHFHV�� WUHV� D� DOJXQDV� YHFHV�� FXDWUR� D� PHQXGR� \�FLQFR�� FXDQGR� OD� UHVSXHVWD� VHOHFFLRQDGD� IXH� VLHPSUH� YHU� DQH[R� $�� $GHPiV� VH�UHIRU]y�FRQ�XQ�HMHUFLFLR�KLSRWpWLFR�TXH�FRQWLHQH�FXDWUR�VLWXDFLRQHV�SODQWHDGDV�YHU�$QH[R�%
(O� WUDEDMR� GH� FDPSR� FRPSUHQGLy� ORV� WHVWLPRQLRV� GH� HMHFXWLYRV� GH� ODV� FXDWUR�HPSUHVDV��DVt��GH�VHUYLFLRV�S~EOLFRV��HGXFDWLYRV��GH�WUDQVSRUWH�\�GH�VDOXG��TXH�OH�DEULHURQ� DO LQYHVWLJDGRU� XQ� DPSOLR� SDQRUDPD� GHO� WHPD� GH� LQYHVWLJDFLyQ�� /D�PXHVWUD� IXH� VHOHFFLRQDGD� HPSOHDQGR� XQ� PpWRGR� QR� SUREDELOtVWLFR�� SRUFRQYHQLHQFLD�\�FRQVLGHUDQGR�TXH�FDGD�XQD�GH�ODV�HPSUHVDV�DQDOL]DGDV�FXPSOH�XQ�SDSHO�UHSUHVHQWDWLYR�HQ�FDGD�VHFWRU�FRQ�UHODFLyQ�D�HPSUHVDV�H[LWRVDV�\�HQ�YtD�GH�FHUWLILFDFLyQ�HQ�GLIHUHQWHV�VHFWRUHV�GH�OD�HFRQRPtD���
7HQLHQGR� HO� GLVHxR� GH� ORV� LQVWUXPHQWRV� \ OD� PXHVWUD� GHWHUPLQDGD� VH� SURFHGLy� D�VROLFLWDU�FLWDV�SRU�FDUWD�\�YtD�WHOHIyQLFD�D�ORV�GLUHFWLYRV�GH�PHUFDGHR��\�DVt�VH�LQLFLy�HO�WUDEDMR�GH�FDPSR��HO�FXDO�IXH�GLVSHQGLRVR�GHELGR�D�ODV�P~OWLSOHV�RFXSDFLRQHV�GH�ORV�HMHFXWLYRV�
�������7UDWDPLHQWR�\�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ���8QD�YH]�WHUPLQDGDV�OD�UHFROHFFLyQ�GH�OD�LQIRUPDFLyQ��VH�SURFHGLy�D�OD�VLVWHPDWL]DFLyQ�GH�ORV�WHVWLPRQLRV�IDFLOLWDQGR�HO�SURFHVR�GH�DQiOLVLV��LQWHUSUHWDFLyQ�\�FDWHJRUL]DFLyQ��



��

$O� VLVWHPDWL]DU� ORV� WHVWLPRQLRV�� DJUXSDUORV� SRU� tWHPV� SDUD� FRQRFHU� FyPR� HO�KXPDQLVPR� HVWi� SUHVHQWH� HQ� HO� TXHKDFHU� GHO� GLUHFWLYR� GH� PHUFDGHR�� VH�FRPHQ]DURQ� D� VDFDU� ODV� FRQFOXVLRQHV� VREUH� OD� FRQFRUGDQFLD� HQWUH� OR� TXH� HO�HMHFXWLYR�KDFH�HQ�ODV�RUJDQL]DFLRQHV REMHWR�GH�HVWXGLR���
����� 868$5,26�327(1&,$/(6
*HUHQWHV� GH� HPSUHVDV�� GLUHFWRUHV� GH� PHUFDGHR�� GRFHQWHV�� HVWXGLDQWHV� \��HPSOHDGRV�GHO�VHFWRU�S~EOLFR�\�SULYDGR�TXH�WHQJDQ�UHODFLyQ�GLUHFWD�H�LQGLUHFWD�FRQ�HO�REMHWR�GH�HVWXGLR�
����� (675$7(*,$6�'(�',)86,Ï1�<�',98/*$&,Ï1
$�SDUWLU�GH�HVWD�LQYHVWLJDFLyQ�VH�SURSRQGUi�LPSUHVLyQ�GH�XQ�IROOHWR�TXH�SRGUtD�VHU�SDWURFLQDGR�SRU�ORV�GHSDUWDPHQWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�DVt�FRPR�HO�iUHD�GH�WDOHQWR�KXPDQR�HQ�ODV�HPSUHVDV�GH�VHUYLFLRV�
6H� SURSRQHQ� FRQIHUHQFLDV� D� HPSUHVDV� GH� VHFWRUHV� DILQHV�� FRPR� WDPELpQ� D�HVWXGLDQWHV�GH�DGPLQLVWUDFLyQ�\�PHUFDGHR�
����� 6(&725(6�%(1(),&,$'26
/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�IDYRUHFH�ORV�VLJXLHQWHV�VHFWRUHV�
� $�ODV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV��\�VXV�UHVSHFWLYRV�GHSDUWDPHQWRV�GH�UHFXUVRV�KXPDQRV�\�PHUFDGHR�
� (V�HO�SXQWR�GH�SDUWLGD�SDUD�QXHYDV�LQYHVWLJDFLRQHV�HQ�HO�iPELWR�DFDGpPLFR�



��

� (Q�HO�VHFWRU�FRPHUFLDO�H�LQGXVWULDO�VH�SXHGH�EHQHILFLDU�FRQ�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�KDFLHQGR�DSRUWHV�HQ�VXV�SUR\HFWRV�GH�PHUFDGHR�
������$63(&726�$'0,1,675$7,926���������5HFXUVRV����������+XPDQRV�����9pDVH�HO�&XDGUR����
7DEOD���� 5HFXUVR�KXPDQR�GLVSRQLEOH�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�120%5( 5(/$&,Ï1�&21�(/�352<(&72 &$5*2�2�352)(6,Ï1 (035(6$�2�,167,78&,Ï1/8&,$�'(�/$�7255( $6(625 36,&Ï/2*$ 8�GH�0,9È1�'$5Ë2�7252 $6(625�0(72'2/Ï*,&2 3�+�,19(67,*$&,Ï1 ($),7
/8,6�)(51$1'2�5(675(32�&$//( &RODERUDGRU� (FRQRPLVWD� 3DUWLFXODU
�������� 7pFQLFRV� )D[�� &RUUHR�HOHFWUyQLFR�� &RPSXWDGRU�� ,PSUHVRUD�� (VFiQHU�� )RWRFRSLDGRUD�� /tQHD�WHOHIyQLFD�� &iPDUD�IRWRJUiILFD�� )LOPDGRUD�� 9tGHRV�GH�RUJDQL]DFLyQ�ORJtVWLFD�HQ�HPSUHVDV�GH�VHUYLFLRV� ,QWHUQHW�
����������/RJtVWLFRV
� 3URWRFROR�GH�SUHVHQWDFLyQ�GHO�SUR\HFWR�ILQDO��&DSLWXOR���DUWLFXOR��� 1RUPDV�WpFQLFDV�FRORPELDQDV��,&217(&������
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�������� ,QVWLWXFLRQDOHV
� &iPDUD�GH�&RPHUFLR�GH�0HGHOOtQ�� &HQWUR�GH�LQYHVWLJDFLRQHV�DGPLQLVWUDWLYDV�($),7�� ÈUHD�GH�LQYHVWLJDFLRQHV�\�SUiFWLFD�GHO�3ROLWpFQLFR�-DLPH�,VD]D�&DGDYLG� 8QLYHUVLGDG�GH�$QWLRTXLD��1DFLRQDO��83%�� '$1(� )(1$/&2� 8QLYHUVLGDG�GH�0HGHOOtQ� 7&&� (30� &OtQLFD�ODV�$PHULFDV��������3UHVXSXHVWR��7DEOD�����3UHVXSXHVWR�QHFHVDULR�SDUD�HO�SUR\HFWR
&21&(372 &$17,'$' 9$/25�81,7$5,2���� 9$/25�727$/����)RWRFRSLDV� ��� �� ������3DSHO�FDUWD�EODQFR ��UHVPDV ������ ������&'� 5HJUDYDEOH � ����� ������5HIULJHULRV �� ����� ������7UDQVSRUWH �� ����� �������7UDVFULSFLyQ�DQWHSUR\HFWR � ������ ������7UDVFULSFLyQ�SUR\HFWR�ILQDO � ������� �������+RUDV�GH�,QWHUQHW �� ����� ������&RSLDV�SUR\HFWR�ILQDO�HPSDVWDGR � ������ �������+RQRUDULRV�LQYHVWLJDGRU �� ������� ���������+RQRUDULRV�HQFXHVWDGRU � ������� �������6XEWRWDO ���������,PSUHYLVWRV������ �������727$/�35(6838(672 ���������
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��������&URQRJUDPD�GH�DFWLYLGDGHV7DEOD��� &URQRJUDPD�GH�DFWLYLGDGHV
$f2�����
0(6(6�

7LHPSR��
(WDSDV�GHO�SUR\HFWR � � � � � � �5HYLVLyQ�GH�IXHQWHV�SULPDULDV�\�VHFXQGDULDV$SOLFDFLyQ GH�WpFQLFDV�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ$QiOLVLV��WDEXODFLyQ�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ$SOLFDFLyQ�GH�ORV�UHVXOWDGRV�DO�GHVDUUROOR�GH�ORV�REMHWLYRV�GHO�SUR\HFWR3UHVHQWDFLyQ�\�VRFLDOL]DFLyQ�GH�UHVXOWDGRV�
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����'(6$552//2�7(0È7,&2
�����,1752'8&&,Ï1
/D�YLGD�PDWHULDO��VRFLDO�GHO�KRPEUH�KD�FXOPLQDGR�FRQ�HO�GHVDUUROOR�GH�ODV�LGHDV��D�ODV�PiV�YDULDGDV�IRUPDV�GH�H[SUHVLyQ�GHO�SHQVDPLHQWR�HFRQyPLFR��VRFLDO��SROtWLFR��LGHROyJLFR�� � �'HVGH�ORV�SULPHURV�WLHPSRV��HQ�TXH�HO�KRPEUH�FRPHQ]y�D�UD]RQDU��KD�WUDWDGR�GH�H[SOLFDUVH�ORV�IHQyPHQRV�GH�OD�QDWXUDOH]D��GH�HQWHQGHU�HO�SRUTXp�GH�ORV�DFRQWHFLPLHQWRV�TXH�VDFXGtDQ�VX�YLGD�FRWLGLDQD�
&RPR� SDUWH� GH� OD� SURSLD� QDWXUDOH]D�� HVWi� OD� QDWXUDOH]D� VRFLDO� GHO� KRPEUH�� (V�LPSRVLEOH�HQWHQGHU�VX�HYROXFLyQ��VL�QR�HV�HQ�VRFLHGDG���+D�VLGR�XQD�QHFHVLGDG�GHO�KRPEUH��QR�VyOR�H[SOLFDU�ORV�IHQyPHQRV��QDWXUDOHV��VLQR�HQFRQWUDU�XQD�H[SOLFDFLyQ�GH�Vt PLVPR��HO�SRUTXp�GH�VX�H[LVWHQFLD��
$�WUDYpV�GH��OD�KLVWRULD��ODV�LQWHUSUHWDFLRQHV�KDQ�VLGR�WDQ�YDULDGDV��FRPR�SHFXOLDUHV�KDQ�VLGR�ODV�IRUPDV�GH�VX�H[LVWHQFLD�
(Q� XQ� HVWDGLR� PX\� DYDQ]DGR� GH� OD� FLHQFLD�� HV� GHFLU�� HQ� XQ� PRPHQWR� GH� JUDQ�GRPLQLR� GHO� KRPEUH� VREUH� OD� QDWXUDOH]D��HQ� HO�FDPSR�GH� OD� ItVLFD�� OD�TXtPLFD�� OD�ELRORJtD�� OD� PDWHPiWLFD�� HQ PHGLR� GH� XQD� UHYROXFLyQ� FLHQWtILFR�WpFQLFD� TXH�DSDUHQWD�QR�WHUPLQDU�\�GRQGH�ORV�FRQRFLPLHQWRV�VH�GXSOLFDQ�FDGD�SRFRV�DxRV��OD�VRFLHGDG� GLVIUXWD� \� VXIUH�� D� OD� YH]�� HQ� XQD� PDJQLWXG� LQFRPSDUDEOH�� HVD� IXHU]D�EUXWDO�TXH�QDGD�QL�QDGLH�SDUHFH�SRGHU�GHWHQHU��

³(O� GRPLQLR� GH� ODV� OH\HV� GH� OD� QDWXUDOH]D� KD� OOHYDGR� DO� KRPEUH� D� ORV�XPEUDOHV�GHO�FRQRFLPLHQWR�\�GH�VX�FDSDFLGDG�SDUD�GRPLQDUOD�HQ�IRUPD�FDGD� YH]� PiV� DEVROXWD�� &yPR� QR� SHQVDU� TXH� HVDV� PLVPDV� OH\HV��FLHJDV� SHUR� GRPLQDGDV�� QR� UHVXHOYDQ� WDPELpQ� ORV� SUREOHPDV� GH OD�VRFLHGDG"�� $FDVR� QR� KD\� OH\HV� HFRQyPLFDV� TXH� KDQ� UHJLGR� HO�GHVDUUROOR� GH� ODV� VRFLHGDGHV� D� WUDYpV� GH� PLOHQLRV"�� HQ� ORV� ~OWLPRV�
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TXLQLHQWRV�DxRV�QR�KDQ�GHVSHUWDGR�ODV�IXHU]DV�GHO�FDSLWDO�\�HO�WUDEDMR��GHO�OLEUH�PHUFDGR��OD�OLEUH�FRPSHWHQFLD�SDUD�OD�IHOLFLGDG�GH�WRGRV"
$SDUHFH�FRPR�LQHYLWDEOH��OD�H[LVWHQFLD�GHO�FDSLWDO��GHO�FDSLWDOLVPR��GH�OD�ULTXH]D��MXQWR�D�OD�PLVHULD��&RPR�QDWXUDO��OD�FRQWLQXD�FRQFHQWUDFLyQ�GHO�SRGHU� HFRQyPLFR� �PXOWLQDFLRQDOHV� TXH� VH� IXVLRQDQ� WRGRV� ORV� GtDV���MXQWR� DO� KDPEUH� GH� PLOORQHV�� OD� RSXOHQFLD� GH� ORV� PXOWLPLOORQDULRV�� HQ�PLOHV�GH�PLOORQHV�GH�GyODUHV��MXQWR�D�ORV�PLOHV�GH�PLOORQHV�GH�KRPEUHV��PXMHUHV� \� QLxRV�� TXH� VyOR� WLHQHQ� SDUD� VXVWHQWDUVH� XQR� R� GRV� GyODUHV�SRU�GtD´��

3DUD� DERUGDU� HO� KXPDQLVPR� GH� XQD� PDQHUD� LQWHJUDO� GH� DFXHUGR� DO� REMHWLYR�SURSXHVWR�� VH� GHVDUUROODQ� D� FRQWLQXDFLyQ� ODV� WHPiWLFDV� UHODFLRQDGDV� FRQ� HO�HQIRTXH� WUDGLFLRQDO� GHO� PHUFDGHR� \� HO� HQIRTXH� KXPDQLVWD� GHO� PHUFDGHR�� SDUD�ILQDOPHQWH�DSR\DU�ORV�GRV�HQIRTXHV�DQWHULRUHV�FRQ�OD�WHRUtD�GHO�KXPDQLVPR�SXUR�D�WUDYpV�GH�YDULRV�HVWDGLRV�GH�DQiOLVLV�
����(/�0(5&$'(2�
$� SULQFLSLRV� GH� ORV� DxRV� VHVHQWD� GHO� VLJOR� SDVDGR� VXUJH� HO� PHUFDGHR�FRQWHPSRUiQHR�WDO�\�FRPR�VH�FRQRFH�KR\��LPSXOVDGD�SRU�ORV�WUDEDMRV�GH�6WDQWRQ��.RWOHU�� 0F&DUWK\� \� RWURV�� TXH� GHQWUR� GH� VXV� SRVWXODGRV� HVHQFLDOHV SDUD� OD�FRPHUFLDOL]DFLyQ� HVWUDWpJLFD� GH� SURGXFWR� SURSRQH� HO� FRQFHSWR� GH� OD� PH]FOD� GH�PHUFDGHR� FRPR� HMH� UHFWRU� GH� ODV� HVWUDWHJLDV� GH� FRPHUFLDOL]DFLyQ� GH� OD�RUJDQL]DFLyQ�
'DJREHUWR�3DUDPR�HQ�³,QJHQLHUtD�GH�PHUFDGRV��XQD�DSUR[LPDFLyQ�DO�PDUNHWLQJ�GH�KR\´�� FXHQWD� FRPR� GHVGH� TXH� HPSH]y� D� HPHUJHU� HQ� VXV� IRUPDV� PiV�
� 6LOR��4Xp�HQWHQGHPRV�KR\�SRU�+XPDQLVPR�8QLYHUVDOLVWD"��&RQIHUHQFLD�SXEOLFDGD�HQ�HO�$QXDULR��������&HQWUR�0XQGLDO�GH�(VWXGLRV�+XPDQLVWDV���(GLFLyQ�VLPXOWiQHD�HQ�UXVR�\�HVSDxRO�
� /$0%�&KDUOHV��+$,5�-RVHSK�\�0&'$1,(/��&DUO��0DUNHWLQJ����HG��7KRPVRQ��0p[LFR��������S��� ������ 3È5$02� 025$/(6�� 'DJREHUWR�� ,QJHQLHUtD� GH� PHUFDGRV�� XQD� DSUR[LPDFLyQ� DO� PDUNHWLQJ� GH�KR\� 'LFLHPEUH�GH�������$xR����1R ���
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FRQWHPSRUiQHDV� VXV� WHyULFRV� \� SUDFWLFDQWHV� KDQ� GLVFXWLGR� DPSOLD� \�VXILFLHQWHPHQWH� WDQWR� VX� VLJQLILFDGR� FRPR� VXV� LPSOLFDFLRQHV� HQ� OD� JHVWLyQ�HPSUHVDULDO�DFWXDO�
9RFDEORV�FRPR�PHUFDGRWHFQLD��PHUFDGHR��PHUFDGRORJtD��LQJHQLHUtD�GH�PHUFDGRV��LQJHQLHUtD� FRPHUFLDO� \� UHODFLRQHV� FRPHUFLDOHV�� QR� VRQ� PiV� TXH� VLPSOHV�WUDGXFFLRQHV�TXH�SUHWHQGHQ�HVWDEOHFHU�LQH[LVWHQWHV�GLIHUHQFLDFLRQHV���/R�FLHUWR�HV�TXH�WRGDV�HOODV�KDFHQ�UHIHUHQFLD��HQ�PHQRU�R�PD\RU�JUDGR��D�VX�RULJLQDO�H[SUHVLyQ�DQJORVDMRQD��PDUNHWLQJ���0LHQWUDV�TXH�SDUD�XQRV�HO�PDUNHWLQJ�HV�VLPSOHPHQWH�XQD�WpFQLFD� FRPHUFLDO� �PHUFDGRWHFQLD��� SDUD� RWURV� pVWH� KDFH� UHIHUHQFLD� D� OD� DFFLyQ�PLVPD�GH�FRQTXLVWDU�PHUFDGRV��PHUFDGHR����0LHQWUDV�SDUD�XQRV�HO�PDUNHWLQJ�HV�XQ�FXHUSR�WHyULFR�� HO�WUDWDGR�FRQFHSWXDO�GHO�PHUFDGR�� �PHUFDGRORJtD���SDUD�RWURV�pVWH�VH�HQFDUJD�GH�HVWXGLDU�\�DGPLQLVWUDU�ODV�GLVWLQWDV�UHODFLRQHV�TXH�XQD�HPSUHVD�OOHYD� D FDER� SDUD� FXPSOLU� VXV� SURSLDV� PHWDV� RUJDQL]DFLRQDOHV� �UHODFLRQHV�FRPHUFLDOHV��� � 2WURV FRQ� PD\RUHV� LQFOLQDFLRQHV� KDFLD� HO� PDQHMR� QXPpULFR� \�EXVFDQGR�XQD�SUHWHQGLGD�GLIHUHQFLDFLyQ�D�WUDYpV�GH�DOJXQDV�DFFLRQHV�SXEOLFLWDULDV��KDQ� LQWHQWDGR� FRQYHUWLU� HO� PDUNHWLQJ� \D� QR� HQ� XQD� ILORVRItD� DGPLQLVWUDWLYDV� GH�JHVWLyQ�� VLQR� HQ� XQD� UDPD� GH� OD� LQJHQLHUtD�� FRQ� WRGR� HO� LPSDFWR� TXH� HOOR� KD�JHQHUDGR� HQ� HO� PHGLR� SURIHVLRQDO� QDFLRQDO� H� LQWHUQDFLRQDO� �LQJHQLHUtD� GH�PHUFDGRV��LQJHQLHUtD�FRPHUFLDO��
,QGHSHQGLHQWHPHQWH�GH�FXiO�GH�HVWDV�FRQFHSFLRQHV�VHD�OD�SUHGRPLQDQWH�HQ�FDGD�FDVR��GXUDQWH�DxRV�VX�DFHSWDFLyQ��\D�VHD�FRPR�ILORVRItD�ySWLPD�GH�DGPLQLVWUDFLyQ��FLHQFLD��GLVFLSOLQD�R�DUWH��KD�VLGR�FDVL�XQLYHUVDO���$�SHVDU�GH�HOOR�\�GHO�SHUPDQHQWH�HVIXHU]R� UHDOL]DGR� SRU� ORV� LQWHUHVDGRV� HQ� pO�� D~Q� QR� VH� GLVSRQH� GH�XQ�FRQFHSWR�LUUHEDWLEOH� \� ~QLFR�� � 3RU� HO� FRQWUDULR�� GHELGR DO� JUDQ� Q~PHUR� GH� LQYHVWLJDFLRQHV�UHDOL]DGDV� HQ� ORV� GLYHUVRV� VHFWRUHV� GH� OD� HFRQRPtD�� D� OD� SURIXQGL]DFLyQ� GH� VX�SUiFWLFD�HQ�OD�YLGD�FRWLGLDQD�GH�ORV�QHJRFLRV�\�D�OD�FDGD�YH]�PD\RU�H[WHQVLyQ�GH�VX� UDGLR� GH� DFFLyQ� KDFLD� WRGDV� ODV� HVIHUDV� GH� OD� VRFLHGDG�� PiV ELHQ� SDUHFLHUD�
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H[LVWLU�XQD�HVFHQD�D~Q�PiV�FRQIXVD�TXH�DQWHV���³$�GHFLU�GH�DOJXQRV�LQYHVWLJDGRUHV�QRUWHDPHULFDQRV��HO�PDUNHWLQJ�HV�SUiFWLFDPHQWH�WRGR��0FNHQQD���������FLWDGR�SRU�3iUDPR�'DJREHUWR´���
$�SHVDU�GH�TXH�OD�VLJXLHQWH�DILUPDFLyQ�GDWD�GH�PiV�GH����DxRV�DWUiV��WRGDYtD�HV�YiOLGD�\�WHVWLILFD�TXH��DIRUWXQDGDPHQWH��D~Q�QR�H[LVWH�XQ�DFXHUGR�XQLYHUVDO�VREUH�OR�TXH�HO�PDUNHWLQJ�LPSOLFD�
4XLHQ�FRQWLQXD�GLFLHQGR��HO�PDUNHWLQJ�KD�VLGR�GHVFULWR�VHJ~Q�%HOVKDZ�FRPR��³XQD�DFWLYLGDG�GH�QHJRFLRV��FRPR�XQ�FRQMXQWR�UHODFLRQDGR�GH�DFWLYLGDGHV�GH�QHJRFLRV��FRPR� XQ� IHQyPHQR� GH� FRPHUFLR�� FRPR� XQ� PDUFR� GH� SHQVDPLHQWR�� FRPR� XQD�IXQFLyQ� LQWHJUDWLYD� \� FRRUGLQDGRUD� GHO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV�� FRPR� XQ�VHQWLGR� GH� SURSyVLWR� GH� QHJRFLRV�� FRPR� XQ� SURFHVR� HFRQyPLFR�� FRPR� XQD�HVWUXFWXUD�GH�LQVWLWXFLRQHV��FRPR�XQ�SURFHVR�GH�LQWHUFDPELR�GH�WUDQVIHUHQFLD�GH�OD�SURSLHGDG� GH� ORV� SURGXFWRV�� FRPR� XQ� SURFHVR� GH� FRQFHQWUDFLyQ�� LJXDODFLyQ� \�GLVSHUVLyQ��FRPR� OD�FUHDFLyQ�GH�XWLOLGDGHV�GH�WLHPSR�� OXJDU�\�SRVHVLyQ��FRPR�XQ�SURFHVR�GH�DMXVWH�GH�OD�RIHUWD�\�OD�GHPDQGD´�\�PXFKDV�RWUDV�FRVDV�PiV��
%DMR�HVWD�SHUVSHFWLYD�HV�SRVLEOH�SHUFLELU�GLIHUHQWHV�\�FRQWUDGLFWRULDV�FRQFHSFLRQHV�GH�OR�TXH�HO�PDUNHWLQJ�VLJQLILFD���'H�DFXHUGR�FRQ�OD�RULHQWDFLyQ�LGHROyJLFD�GH�FDGD�XQD� GH� HOODV� \� HQ� IXQFLyQ� GHO� QLYHO GH� FRPSUHQVLyQ� GHO� URO� TXH� HO� PDUNHWLQJ� KD�MXJDGR� HQ� ODV� VRFLHGDGHV� PRGHUQDV�� ORV� GLIHUHQWHV� LQYHVWLJDGRUHV� KDQ� DVXPLGR�SRVLFLyQ� IUHQWH� D� OD� YHUGDGHUD� LPSRUWDQFLD� TXH� pVWH� KD� YHQLGR� WHQLHQGR� HQ� HO�PXQGR�GH�KR\���$Vt��H�LQGHSHQGLHQWHPHQWH�GH�OD�ySWLFD�GHVGH�OD�FXDO�HO�PDUNHWLQJ�VHD� HVWXGLDGR� \� SUDFWLFDGR�� GRV� YLVLRQHV� FODUDPHQWH� DQWDJyQLFDV� KDQ� VLGR�GHWHFWDGDV���/D�XQD��FRQ�XQD�FODUD�WHQGHQFLD� LQVWUXPHQWDOLVWD��\� OD�RWUD��FRQ�XQD�PD\RU� GLPHQVLyQ� VRFLROyJLFD�� PiV� HQ� FRQVRQDQFLD� FRQ� OD� QXHYD� SHUVSHFWLYD�SODQWHDGD� SRU� OD� $PHULFDQ� 0DUNHWLQJ� $VVRFLDWLRQ� �������� OD� FXDO�� DO� SURSRQHU� VX�PiV�UHFLHQWH�GHILQLFLyQ��KD� ORJUDGR�LQWHJUDU� ORV�GLVWLQWRV�HOHPHQWRV�FRQFHSWXDOHV�
�� ,ELG�
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TXH��LQFOXVR�HQ�FRQIOLFWR��FRQIRUPDQ�HO�PDUNHWLQJ�FRPR�H[SUHVLyQ�GH�XQ�HVWLOR�GH�YLGD�SRVWPRGHUQR�
9LVWR� GH� PDQHUD� HVSHFLDO� \� WDO� YH]� LQFRPSOHWD� � SRU� OD� IXQFLyQ� VRFLDO� TXH� HO�PDUNHWLQJ� LPSOLFD� ��� DOJXQRV� DXWRUHV� OR� KDQ� FRQFHELGR� FRPR� XQ� ³FRQMXQWR� GH�PHGLRV�GH�ORV�FXDOHV�GLVSRQHQ�ODV�HPSUHVDV�D�ILQ�GH�FUHDU��FRQVHUYDU�\�GHVDUUROODU�VXV�PHUFDGRV��R��VL�VH�SUHILHUH��VXV�SURSLDV�FOLHQWHODV´���
(V� GH� IiFLO� GHGXFFLyQ� HO� SDSHO� TXH� EDMR� HVWD� ySWLFD� VH� OH� DVLJQD� DO� PDUNHWLQJ���$TXt�� GH� PDQHUD� UHGXFFLRQLVWD�� HO� PDUNHWLQJ� HV� FRQVLGHUDGR� WDQ� VROR� FRPR� XQ�LQVWUXPHQWR�� FRPR� XQ� SDTXHWH� GH� WpFQLFDV� FX\R� SURSyVLWR� HV� FUHDU�� PDQWHQHU� \�GHVDUUROODU�ORV�PHUFDGRV��DGTXLULHQGR�FRQ�HOOR�XQD�FRQQRWDFLyQ�GH�KHUUDPLHQWD��GH�PHGLR��D�WUDYpV�GHO�FXDO�VH�SXHGHQ�DWHQGHU�ODV�VXSXHVWDV�QHFHVLGDGHV�\�GHVHRV�GH� ORV� FRQVXPLGRUHV�� � %DMR� HVWD� SHUVSHFWLYD�� HQWRQFHV�� HO� PDUNHWLQJ� SDUHFLHUD�HVWDU� SHUGLHQGR� OD� GLPHQVLyQ� VRFLDO� TXH� OR� KD� DFRPSDxDGR� ~OWLPDPHQWH��DGTXLULHQGR��SRU�HO�FRQWUDULR��XQ�SRGHU�FDVL�VREUHQDWXUDO��ORJUDQGR�SRU�Vt�PLVPR�OD�FUHDFLyQ�� OD� FRQVHUYDFLyQ� \� HO� GHVDUUROOR� GH� QXHYRV� PHUFDGRV�� VLQ� LPSRUWDU��SUiFWLFDPHQWH�� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV� FDGD� VRFLHGDG� KD� FRQVWUXLGR� VXV�SUiFWLFDV�GH�QHJRFLRV�\�GH�OD�YLGD�FRWLGLDQD�
(O� VHQWLGR� XWLOLWDULVWD� GH� HVWD� YLVLyQ� LQVWUXPHQWDO� GHO� PDUNHWLQJ� VH� KDFH� PiV�HYLGHQWH�HQ�OD�PHGLGD�HQ�TXH�VXV�SURSyVLWRV�VROR�VH�FRQFHQWUDQ�HQ�OD�REWHQFLyQ�R�VDOYDJXDUGD�GH�ORV�PHUFDGRV��VLQ�FRQVLGHUDU�ORV�YHUGDGHURV�DOFDQFHV�H�LPSDFWRV�TXH�HO�PDUNHWLQJ�WLHQH�SDUD�OD�VRFLHGDG�HQ�VX�FRQMXQWR���(V�FODUR�TXH�GHVGH�HVWD�SHUVSHFWLYD� HO� PDUNHWLQJ� DVXPH� HO� URO� PHGLDGRU� TXH� PXFKDV� VRFLHGDGHV�FRQWHPSRUiQHDV�OH�KDQ�YHQLGR�DVLJQDQGR��HV�GHFLU��FRQFLELpQGROR�H[FOXVLYDPHQWH�HQ�XQD�GLPHQVLyQ�PHUFDQWLO�\�GH�QHJRFLRV���(VWD�GLPHQVLyQ�SDUFLDO�\�XQLODWHUDO��SRU�QR�FRQVLGHUDU�GHELGDPHQWH�VXV�GLVWLQWDV�FRQWUDSDUWHV�HQ�HO�LQWHUFDPELR���FRQYLHUWH�DO� PDUNHWLQJ� HQ� XQD� SUiFWLFD� EDVWDQWH YXOQHUDEOH� FXDQGR� VH� WUDWD� GH� DQDOL]DU� HO�
�� /(1'5(,9,(�� -DFTXHV <� /,1'Ï1�� 6\PNLQ�� &RPSRUWDPLHQWR� GHO� &RQVXPLGRU�� � 6DQWDIp� GH�%RJRWi��0F�*UDZ�+LOO�����������S�
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YHUGDGHUR� LPSDFWR� TXH� VX� SUHVHQFLD� KD� WHQLGR� HQ� OD� FRQVROLGDFLyQ� GH� ODV�VRFLHGDGHV�GHVDUUROODGDV�GH�KR\���(VWD�IRUPD�HVWUHFKD�GH�FRQVLGHUDU�\�SUDFWLFDU�HO�PDUNHWLQJ� HV�� VHJXUDPHQWH�� OD� UHVSRQVDEOH� GH� TXH� KD\D� VLGR WDQ� DPSOLDPHQWH�FULWLFDGR�SRU�PXFKRV�VHFWRUHV�GH�ODV�VRFLHGDGHV�DFWXDOHV�
(Q� FRQWUDSRVLFLyQ� D� OD� YLVLyQ� LQVWUXPHQWDOLVWD� SODQWHDGD�� H[LVWHQ� RWURV� DXWRUHV�FX\D� FRPSUHQVLyQ� \� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GHO� PDUNHWLQJ� WLHQH� XQ� VHQWLGR�PXFKR� PiV� VRFLROyJLFR� \� JOREDO�� LQKHUHQWH� D� OD� VRFLHGDG� HQ� VX� FRQMXQWR�� DO�KRPEUH��DO�VHU�KXPDQR�SHUWHQHFLHQWH�D�XQD�FXOWXUD�\�WLHPSR�GHWHUPLQDGRV�
0DUNHWLQJ� HV� OD� DFWLYLGDG� KXPDQD� GLULJLGD� D� VDWLVIDFHU� QHFHVLGDGHV� \� GHVHRV� D�WUDYpV�GH�SURFHVRV�GH�LQWHUFDPELR���
(O�0DUNHWLQJ�HV HO�SURFHVR�VRFLDO��RULHQWDGR�KDFLD�OD�VDWLVIDFFLyQ�GH�ORV�GHVHRV�GH�ORV�LQGLYLGXRV�\�GH�ODV�RUJDQL]DFLRQHV�SDUD�OD�FUHDFLyQ�\�HO�LQWHUFDPELR�YROXQWDULR�\�FRPSHWLWLYR�GH�SURGXFWRV�\�GH�VHUYLFLRV�TXH�HQJHQGUHQ�EHQHILFLRV���
'HVGH�HVWD�SHUVSHFWLYD��OD�GLPHQVLyQ�VRFLDO�GHO�PDUNHWLQJ�HV�PXFKR�PiV�DPSOLD���<D� QR� HV� VROR� XQD� WpFQLFD�� XQD� KHUUDPLHQWD�� XQD� PiTXLQD� JHQHUDGRUD� GH�EHQHILFLRV�� JHQHUDOPHQWH�HFRQyPLFRV�� SDUD�XQD�HPSUHVD�HQ�SDUWLFXODU��R�SDUD�XQ�VHFWRU�GH�OD�HFRQRPtD�GH�XQD�VRFLHGDG�GHWHUPLQDGD���$KRUD HO�PDUNHWLQJ�³HV�XQD� DFWLYLGDG� KXPDQD´�� XQ� ³SURFHVR� VRFLDO� RULHQWDGR�KDFLD� OD�VDWLVIDFFLyQ�GH� ORV�GHVHRV� GH� ORV� LQGLYLGXRV´�� � 3DUWH� IXQGDPHQWDO� GH� OD� FRQGXFWD� KXPDQD�� GH� OD�FRWLGLDQLGDG�GHO�KRPEUH�VRFLDO��GRQGH�HO�SURFHVR�GH�LQWHUFDPELR�VH�FRQYLHUWH�HQ�PiV� TXH� XQD� VLPSOH� WUDQVDFFLyQ� FRPHUFLDO� \� GRQGH� FDGD� XQD� GH� ODV� SDUWHV�LQYROXFUDGDV�HVWi��DFWLYDPHQWH��WUDWDQGR�GH�FUHDU�R�GH�LQIOXHQFLDU�OD�QDWXUDOH]D�GH�WDO� LQWHUFDPELR�� � 6LHPSUH� HQ� SURFXUD� GHO� EHQHILFLR� PXWXR� GH� OD� FUHDFLyQ� \� OD�FRQVHUYDFLyQ� GH� LQWHUFDPELRV� PXWXDPHQWH� SURYHFKRVRV� SDUD� ODV� SDUWHV�LQYROXFUDGDV�
�� .27/(5��3KLOLS�2S��FLW�
�� /$0%,1��-HDQ�-DFTXHV��0DUNHWLQJ�HVWUDWpJLFR����HG��0p[LFR��0F*UDZ�+LOO������������S�
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(V� SUHFLVDPHQWH� HQ� HVWD� GLPHQVLyQ� HQ� OD� TXH� OD� DSOLFDFLyQ� GHO� PDUNHWLQJ� KD�YHQLGR�JDQDQGR�PD\RU�LPSRUWDQFLD�HQ�HO�SURFHVR�GH�FRQVROLGDFLyQ�GH�OD�HVWUXFWXUD�\�HO�GHVDUUROOR�GH�ODV�HFRQRPtDV�QDFLRQDOHV HQ�FDGD�SDtV���1LYHO�GH�DSOLFDELOLGDG�TXH��FRPR�KD�VLGR�GHPRVWUDGR��$NDDK�\�5LRUGDQ���������KD�HVWDGR�HVWUHFKDPHQWH�UHODFLRQDGR� FRQ� ORV� GHVLJXDOHV� JUDGRV� GH� FUHFLPLHQWR� HFRQyPLFR� \� ELHQHVWDU� GH�ODV� HFRQRPtDV� HQ� HO� PXQGR�� GRQGH� REYLDPHQWH� VH� KDQ� SHUFLELGR� LPSDFWRV�GLIHUHQFLDOHV�HQ�FDGD�XQD�GH�ODV�HVIHUDV�GH�ODV�VRFLHGDGHV�PRGHUQDV�HQ�ODV�TXH�HO�PDUNHWLQJ��HQ�VXV�GLVWLQWDV�GLPHQVLRQHV��KD�KHFKR�SUHVHQFLD���(V�HQ�HVWD�ySWLFD�EDMR�OD�FXDO�HO�PDUNHWLQJ�KD�ORJUDGR�H[WHQGHU�VX�LQIOXHQFLD�KDFLD�RWURV�UHQJORQHV�PHQRV� YLVLEOHV�� SHUR� QR� PHQRV� WUDVFHQGHQWHV�� GH� OD� HFRQRPtD�� � (V� HQ� HVWD�SHUVSHFWLYD� HQ� OD� TXH� HO� PDUNHWLQJ� KD� PRVWUDGR� PiV� FODUDPHQWH� VX� ODGR� VRFLDO��KDFLHQGR� DSDUHFHU� GLVtPLOHV� IRUPDV� GH� VX� DSOLFDFLyQ�� � 3UiFWLFDV� GHO� OODPDGR�PDUNHWLQJ� VRFLDO�� GH� LGHDV�� GH� FDXVDV� \� UD]RQHV� VRFLDOHV�� GH� OXJDUHV�� GH�FDQGLGDWRV�\�SDUWLGRV�SROtWLFRV��GH�SHUVRQDMHV��HQWUH�RWURV��DKRUD�KDFHQ�SDUWH�GH�QXHVWUD�FRWLGLDQLGDG��.RWOHU�\�)R[����������([SHULHQFLDV�TXH�KDQ�UHYROXFLRQDGR�ODV�WUDGLFLRQDOHV� IRUPDV� GH� YHU� HO� PDUNHWLQJ�� \� OR� KDQ FRQYHUWLGR� HQ� XQ� LQYDOXDEOH�DSR\R�SDUD�HO�GHVHQYROYLPLHQWR�GH�FXDOTXLHU�DFWLYLGDG�KXPDQD��VHD�pVWD�LQGLYLGXDO�R�FROHFWLYD�
(Q� PHGLR� GH� HVWD� GLVFXVLyQ� HQWUH� DFDGpPLFRV� \� SUDFWLFDQWHV� GHO� PDUNHWLQJ� KD�VXUJLGR� XQ� VLQQ~PHUR� GH� WHRUtDV� \� DSUR[LPDFLRQHV� FRQFHSWXDOHV� TXH� LQWHQWDQ��WRGDV� HOODV�� HVWDEOHFHU� VX� SURSLD� H[SOLFDFLyQ� GH� HVWH� IHQyPHQR� VRFLDO� \D� WDQ�DPSOLDPHQWH� GLIXQGLGR� HQ� ODV� VRFLHGDGHV� PRGHUQDV�� LQFOXVR� HQ� ODV� RWURUD�GHQRPLQDGDV�VRFLDOLVWDV���&RPR�FRQVHFXHQFLD�GH�HOOR�\�PHGLDQGR�HQWUH�OD�YLVLyQ�LQVWUXPHQWDOLVWD�\�OD�SHUVSHFWLYD�VRFLROyJLFD��KD�VXUJLGR�XQD�WHQGHQFLD�FRQFHELGD�\� SURPRYLGD� SRU� OD� $VRFLDFLyQ� $PHULFDQD� GH� 0DUNHWLQJ� �$0$��� TXH� HQ� VX�SHUPDQHQWH� SUHRFXSDFLyQ� SRU� ORV� DVSHFWRV� SURSLRV� GHO� PDUNHWLQJ� HVWDEOHFLy� HQ������ VX� SURSLD� RULHQWDFLyQ�� FRQ� OD� TXH� ORJUy� H[WHQGHU� VXVWDQFLDOPHQWH� OD� YLVLyQ�H[LVWHQWH� KDVWD� HVH� PRPHQWR�� GHILQLHQGR� DO� 0DUNHWLQJ� FRPR� HO� SURFHVR� GH�SODQHDFLyQ� \� HMHFXFLyQ� GHO� FRQFHSWR�� GHO� SUHFLR�� GH� OD� SURPRFLyQ� \� GH� OD�
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GLVWULEXFLyQ�GH�LGHDV��ELHQHV�\�VHUYLFLRV�SDUD�FUHDU�LQWHUFDPELRV�TXH�VDWLVIDJDQ�ORV�REMHWLYRV�WDQWR�LQGLYLGXDOHV�FRPR�RUJDQL]DFLRQDOHV��$0$�%RDUG��������
3HUR�� /DV� SHUVRQDV� GH� PHUFDGHR� QR� VyOR� GHEHQ� SHQVDU� HQ� HODERUDU� \� SURGXFLU�HVWUDWHJLDV� GH� PHUFDGR� SDUD� SURPRFLRQDU� SURGXFWRV� R� VHUYLFLRV�� FRPR� GLFH��'DJREHUWR�3iUDPR�D�SDUWLU�GH�XQD�UHYLVLyQ�FUtWLFD�GHO�FOiVLFR�PRGHOR�GH�ODV �3¶V�GHO� PDUNHWLQJ�� VLQR� WDPELpQ� FRQVLGHUDU� HO� LPSDFWR� TXH� KD� WHQLGR� VREUH� OD�IRUPDFLyQ� GH� ORV SURIHVLRQDOHV� GHO� PDUNHWLQJ�� � TXLHQ� FLWD� /RV� SULQFLSDOHV�FXHVWLRQDPLHQWRV� TXH� KDFHQ� � �'D\� DQG� 0RQWJRPHU\�� ����� UHVSHFWR� D� ODV�FRQVLGHUDFLRQHV�GHO�TXH�KDFHU�GHO�HMHFXWLYR�GH�PHUFDGHR�HQ�FXDQWR D� ³¢&yPR�VH�FRPSRUWDQ� ORV� FRQVXPLGRUHV�� ORV FRPSUDGRUHV� \� ORV� FOLHQWHV"�� ¢'H� TXp� PDQHUD�HYROXFLRQDQ� ORV� PHUFDGRV"�¢&yPR� ODV� HPSUHVDV� VH� UHODFLRQDQ� FRQ� VXV�PHUFDGRV"¢&XiOHV� VRQ� ODV� FRQWULEXFLRQHV� GHO� PDUNHWLQJ� D� OD� HILFLHQFLD�RUJDQL]DFLRQDO�\�DO�ELHQHVWDU�VRFLDO"´�� $GHPiV��HV�QHFHVDULR�FRQVLGHUDU�TXH�WRGR�VH� GHVDUUROOH� GHQWUR� GH� XQ� PDUFR� GH� UHVSHWR� DO� VHU� KXPDQR�� 4XH� VH� WHQJD� XQD�DFWLWXG�pWLFD�TXH�OH�SHUPLWD�GHVDUUROODU�VX�HMHUFLFLR�SURIHVLRQDO�GHQWUR�GH�XQ�PDUFR�GH�LQWHJULGDG�PRUDO��TXH�GHEHUi�DSOLFDU�HQ�OD�WRPD�GH�GHFLVLRQHV�HQ�ORV�SURFHVRV�GH� PHUFDGR�� 4XH� VXV� DFWLYLGDGHV� SURIHVLRQDOHV� VH� OOHYHQ� D� FDER� � FRQ� HVWULFWR�DSHJR� D� OD� OH\� \� D� ODV� QRUPDV� HOHPHQWDOHV� TXH� PDUFD� OD� pWLFD� GHO� HMHUFLFLR� GHO�PHUFDGHR�
����(5$6 '(�/$�$&7,9,'$'�'(/�0(5&$'(2
/D� DGPLQLVWUDFLyQ� GHO� PHUFDGHR� KD� HYROXFLRQDGR� KDVWD� HO� PHUFDGHR� VRFLDOSDUWLHQGR� GH� XQD� HFRQRPtD� DJUtFROD� OLPLWDGD� DO� DPELHQWH� UXUDO�� � 6H� GHVDUUROOy�OXHJR� PHGLDQWH� XQD� HFRQRPtD GH� SURGXFWRV� GH� VXEVLVWHQFLD� EiVLFD� SDUD� OD�QDFLHQWH� VRFLHGDG� XUEDQD�� � +R\�� SUHVHQWD� XQD� RULHQWDFLyQ� GLIHUHQWH� KDFLD� HO�FRQVXPLGRU��HO�FXDO�WLHQH�XQ�SRGHU�GH�GHFLVLyQ�HQ�OD�FRPSUD�\�FRQRFLPLHQWRV�FDGD�YH]�PiV�SURIXQGRV�VREUH�OR�TXH�FRQVXPH��OR�TXH�OR�KDFH VHU�PiV�H[LJHQWH�\�TXH�
�� 3$5$02��'DJREHUWR��2S��&LW���(O�PDUNHWLQJ�\�HO PRGHOR�GH�ODV���S¶V��XQD�UHYLVLyQ�FUtWLFD�
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YDORUH� ODV� UHODFLRQHV� VRFLDOHV� GH� FDOLGDG� GH� YLGD�� PHGLR� DPELHQWH��FRQVHUYDFLyQ�GH�UHFXUVRV�HVFDVRV�\�REMHWLYRV�GHO�KRPEUH���
'LFKD�HYROXFLyQ�SXHGH�YHUVH�HQ�ODV�VLJXLHQWHV�HUDV�
����� /D�HUD�GHO�LQWHUFDPELR�VLPSOH� (Q�XQD�HFRQRPtD�IHXGDO��DJUDULD�R�IRUHVWDO��OD�SREODFLyQ�HV�HQ�JUDQ�SDUWH�DXWRVXILFLHQWH��3URGXFH�VXV�SURSLRV�DOLPHQWRV��KDFH�VXV� SURSLDV� WHODV� \� FRQVWUX\H� VXV� SURSLDV� FDVDV� \� XWHQVLOLRV�� +D\� PX\� SRFD�HVSHFLDOL]DFLyQ�HQ�HO�WUDEDMR�\�PX\�SRFD�QHFHVLGDG�GH�FXDOTXLHU�WLSR�GH�FRPHUFLR��(Q� HO� WUDQVFXUULU� GHO� WLHPSR�� VLQ� HPEDUJR�� FRPLHQ]D� D� QDFHU� HO� FRQFHSWR� GH�GLYLVLyQ�GHO�WUDEDMR�\�ORV�DUWHVDQRV�FRQFHQWUDQ�VXV�HVIXHU]RV�HQ�OD�SURGXFFLyQ�GH�DTXHO�DUWtFXOR�HQ�HO�TXH�VREUHVDOHQ�
&XDQGR� HO� LQWHUFDPELR� FRPLHQ]D� D� GHVDUUROODUVH� HQ� ODV� HFRQRPtDV� DJUDULDV�� OR�KDFH�VREUH�EDVHV�PX\�VHQFLOODV��/D�PD\RUtD�GH�ORV�QHJRFLRV� OR�VRQ�HQ�SHTXHxD�HVFDOD� VLQ� HVSHFLDOL]DFLyQ� DOJXQD� HQ� VX� GLUHFFLyQ�� 6H� GHVDUUROODQ� D� SDUWLU� GH�RUJDQL]DFLRQHV�DUWHVDQDV� IDPLOLDUHV�\�VH�DWLHQGH�SULQFLSDOPHQWH�D� OD�SURGXFFLyQ��'H�KHFKR�OD�SUiFWLFD�QRUPDO�HV�SURGXFLU�PDQXDOPHQWH�EDMR�SHGLGR�
������/D�HUD�GH�OD�SURGXFFLyQ� ³ORV�FOLHQWHV�SXHGHQ�HVFRJHU�VX�YHKtFXOR�GHO�FRORU�TXH� TXLHUDQ�� VLHPSUH� \� FXDQGR VHD� QHJUR´� �� FRPHQWDULR� GH� +HQU\� )RUG� \� OD�SURGXFFLyQ�GHO�PRGHOR�7��TXH�FRQ�OD�LQYHQFLyQ�GHO�VLVWHPD�GH�SURGXFFLyQ�HQ�VHULH��ODV� HFRQRPtDV� GH� HVFDOD� \� OD� HVSHFLDOL]DFLyQ� GHO� WUDEDMR� ORJUy� UHGXFLU� FRVWRV��PDVLILFDQGR�HO�XVR�GHO�DXWRPyYLO��D�SHVDU�GH�TXH�WRGRV�HOORV�HUDQ�GHO�PLVPR�FRORU���(VWH� HUD� HO� PHGLR� SDUD� TXH� HO� PHUFDGR� SXGLHUD� GLVSRQHU� GH� XQ� YHKtFXOR� D� XQ�SUHFLR� UD]RQDEOH�� ORV� FRVWRV� SUHYDOHFtDQ� VREUH� HO� SURGXFWR� \�VREUH� OD�RSLQLyQ�GH�ORV�FOLHQWHV��/R�PiV�LPSRUWDQWH�SDUD�OD�HPSUHVD�HUD�OD�HILFLHQFLD�HQ�OD�SURGXFFLyQ�\�OD�GLVWULEXFLyQ�SDUD�REWHQHU�EHQHILFLRV� /D�FXOWXUD�RFFLGHQWDO�GHVSOLHJD�H�LPSRQH�XQ� PRGHOR� GH� SURGXFFLyQ�� D� SDUWLU� GH� OD� 5HYROXFLyQ� ,QGXVWULDO�� TXH� FRQMXJD� OD�FLHQFLD� \� OD� WpFQLFD� FRPR� LPSHUDWLYRV� GH� OD� UD]yQ� LQVWUXPHQWDO� SDUD� DOFDQ]DU�
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QLYHOHV�FDGD�YH]�PiV�DOWRV�GH�ELHQHVWDU�\�GHVDUUROOR��(VWD�SULPHUD�HWDSD�RULHQWDGD�D� OD�SURGXFFLyQ��YD�GH������D ������WRGR�OR�TXH�VH�SURGXMHUD�HUD�FRQVXPLGR�GH�LQPHGLDWR��SXHV�OD�GHPDQGD�HQ�HO�PD\RU�GH�ORV�FDVRV�VXSHUDED�OD�RIHUWD��1R�HUD�QHFHVDULR� FRPHUFLDOL]DU� SDUD� YHQGHU� /D� PDQXIDFWXUD� GHWHUPLQDED� ODV�FDUDFWHUtVWLFDV� GH� ORV� SURGXFWRV�� 7RGR� VH� FRQVXPtD� GH� LQPHGLDWR�� IXHUD� OR� TXH�IXHUD�OR�TXH�VH�SURGXFtD��(O�FRQVXPLGRU�QR�WHQtD�WLHPSR�GH�VHOHFFLRQDU�QL�IRUPD��QL�FRORU�� WRPDED� FXDOTXLHU� FRVD�� (O� HQIRTXH� GH� SURGXFFLyQ� VH� GHVWDFD� DQWH� OD�QHFHVLGDG�GH�FXEULU�XQD�GHPDQGD�PX\�VXSHULRU D�OD�OLPLWDGD�RIHUWD�H[LVWHQWH�
(VWD� HUD� HVWi� EDVDGD� HQ� OD� FDOLGDG�� HO� UHQGLPLHQWR�� HO� PHMRUDPLHQWR� HQ� ODV�FDUDFWHUtVWLFDV�GHO�SURGXFWR�\�HQ�ORV�SURFHVRV�GH�LQQRYDFLyQ��SRU�FRQVLJXLHQWH��HO�HVIXHU]R�GH�OD�RUJDQL]DFLyQ�HVWi�GLULJLGR�D�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�HQ�EXVFD�GH�YHQWDMDV�HQ�HO�GLVHxR��HQ�HO�HPSDTXH��HQ�ORV�SUHFLRV
������/D�HUD�GH�ODV�YHQWDV��³7HQHPRV�XQ�EODQFR��XQ�QHJUR�\�XQ�D]XO�PDULQR�SDUD�XVWHG´� $�SDUWLU�GH�OD�FULVLV�GHO�DxR�������GRQGH�OD�FDSDFLGDG�GH�FRPSUD�VH�UHGXMR�DO� PtQLPR�� VH� FUHDURQ� \� GHVDUUROODURQ� SURGXFWRV�� TXH� OXHJR� WUDWDEDQ� GH�LQWURGXFLUVH�HQ�HO�PHUFDGR�\�HVSHFLDOPHQWH GHVGH�������D ������HQ�OD�PD\RUtD�GH�SDtVHV�\�PHUFDGRV��VH�SURGXFH�XQ�KHFKR�IXQGDPHQWDO�TXH GD�OXJDU�D�HVWD�QXHYD�RULHQWDFLyQ��OD�SDULGDG�HQWUH�OD�GHPDQGD�\�RIHUWD��IUXWR�GHO�FUHFLPLHQWR�HFRQyPLFR�H[SHULPHQWDGR�HQ�HVWDV�GpFDGDV��/R�TXH�DKRUD�VH�WUDWD�HV�GH�DOFDQ]DU�D�WRGD�OD�SREODFLyQ�FRQ�OR�TXH�VH�GHVDUUROOD�OD�SROtWLFD�GH�GLVWULEXFLyQ�R�YHQWDV�TXH�SHUPLWD�FXEULU�WRGD�OD�GHPDQGD�H[LVWHQWH��
2UJDQL]DWLYDPHQWH� VH� FUHD� R� GHVDUUROOD� XQ� GHSDUWDPHQWR� GH� YHQWDV� TXH� LQWHJUD�GHQWUR� GH� Vt� ODV� DFWLYLGDGHV� GH� PDUNHWLQJ� PiV� UHODFLRQDGDV� FRQ� OD� IXQFLyQ� GH�YHQWDV��SURPRFLyQ�GH�YHQWDV��GLVWULEXFLyQ��HWF��
6H�FRPLHQ]D�D�GDU�JUDQ�LPSRUWDQFLD�D�ODV�YHQWDV��FRPR�JHQHUDGRU�GH�LQJUHVRV��6H�GHVDUUROODQ� WpFQLFDV� GHVWLQDGDV� D� YHQGHU� (O� pQIDVLV� HVWi� HQ� HO� FyPR� UHQRYDU�LQYHQWDULRV�R�PD[LPL]DU�XWLOLGDGHV��
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(Q� HO� HQIRTXH� KDFLD� ODV� YHQWDV� HO� SUREOHPD� FHQWUDO� HV� FyPR� YHQGHU� OD� PD\RU�FDQWLGDG�GH�SURGXFWRV��\�OD�UHVSXHVWD�DSDUHQWHPHQWH�HVWi�HQ�OD�IXHU]D�GH��YHQWDV�\�HQ�OD�SURPRFLyQ���(V�DVt�FRPR�OD�DWHQFLyQ�VH�FRQFHQWUD�HQ�HO�YROXPHQ�GH�YHQWDV�\�HO�LQWHUpV�GHO�YHQGHGRU�HQ�FXPSOLU�FRQ�VXV�FXRWDV�\�JDQDU�FRPLVLRQHV��1R�H[LVWH�SUHRFXSDFLyQ�SRU�H[DPLQDU�OD�UHQWDELOLGDG�SRU�SURGXFWRV��SRU�FOLHQWHV R�]RQDV�GH�YHQWDV�� �/DV�H[SHFWDWLYDV�VRQ�D�FRUWR�SOD]R�\�SRU�OR�WDQWR��QR�H[LVWHQ�VLJQRV�TXH�SHUPLWDQ�SUHYHU�OD�UHFRPSUD�
����� /D�HUD�GHO�PHUFDGHR��³'tJDQRV�FXiO�FRORU�XVWHG�TXLHUH´�
/RV� SURFHVRV� GH� FRPHUFLDOL]DFLyQ� IXHURQ� DQDOL]DGRV� SRU� ODV� 8QLYHUVLGDGHV�$PHULFDQDV��+DUYDUG�HQ�HVSHFLDO��\�SRFR�D�SRFR�VH�KD�LGR�GHVDUUROODQGR�WRGD�XQD�VHULH�GH�WHRUtDV��SDUD�DVHJXUDU�HO�p[LWR�GH�FXDOTXLHU�DFWLYLGDG�FRPHUFLDO��
(O� FRQFHSWR� TXH� GLR� RULJHQ� DO� 0HUFDGHR� R� 0DUNHWLQJ� ������� +DUYDUG�� 7KHRGRUH�/HYLWW���IXp�HO�GH�RULHQWDU�ORV�SURGXFWRV�DO�JUXSR�GH�FRPSUDGRUHV��PHUFDGR�PHWD��TXH�ORV�LED�D�FRQVXPLU�R�XVDU��-XQWR�FRQ�HOOR�VH�GLULJH�ORV�HVIXHU]RV�GH�SURPRFLyQ�D�ODV�PDVDV��PDVV�PDUNHWLQJ���SRU�PHGLR�GH�ORV�PHGLRV�PDVLYRV�TXH�FRPLHQ]DQ�D�DSDUHFHU��FLQH��UDGLR�� WHOHYLVLyQ���/DV�YHQWDV�WLHQHQ�XQ�HQIRTXH�GH�DGHQWUR�KDFLD�IXHUD \�HO�PHUFDGHR�WLHQH�XQ�HQIRTXH�GH�DIXHUD�KDFLD�DGHQWUR´���
³$OIRQVR� 3�� )HUQiQGH]� GHO� +R\R�� HQ� VX� WHVLV� GRFWRUDO� GHQRPLQDGD� (O� JUDGR� GH�2ULHQWDFLyQ DO� 0HUFDGR� HQ� OD� (PSUHVD� (VSDxROD� PHQFLRQD� TXH� UHDOPHQWH�� VH�SRGUtD� KDEODU� GH� OD� DSDULFLyQ� GH� XQD� RULHQWDFLyQ� DO� PDUNHWLQJ�� D� SDUWLU� GHO� DxR������� GRQGH� OD� GHPDQGD� HV� \D� REMHWLYDPHQWH� LQIHULRU� D� OD� RIHUWD� \� VH� EXVFDQ�PDQHUDV� GH� IRPHQWDUOD� PHGLDQWH� HO� GHVFXEULPLHQWR� \� OD� VDWLVIDFFLyQ� GH�
�� /$0%,1��-HDQ�-DFTXHV��2S��&LW��S����� &RPHQWDULRV�VREUH� 7KHRGRUH�/HYLWW�
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QHFHVLGDGHV� HQFXELHUWDV� GH� ORV� FRQVXPLGRUHV´���� (VWD� WHUFHUD� HUD� SRGUtD�VXEGLYLGLUVH� HQ� RWUDV� GRV� FRPR� DSXQWDQ� DOJXQRV� DXWRUHV� FRPR� /DPELQ� \� 3HWHUVFLWDGRV� SRU� )HUQDGH]� GHO� +R\R� TXH� OD� VXEGLYLGHQ� HQ� XQD� TXH� GHQRPLQDQ� GH�HFRQRPtD� GH� OD� DEXQGDQFLD� ���� IDVH�� \� RWUD� GH� VRFLHGDG� SRVWLQGXVWULDO� ���� IDVH���3RU�VX�SDUWH��RWURV�DXWRUHV�FRPR�9HOD�\�%RFLJDV�KDEODQ�SULPHUDPHQWH�����IDVH��GH�XQ� HQIRTXH� GH� PDUNHWLQJ� D� FRUWR� SOD]R�VHJXLGR�GH�XQ�PDUNHWLQJ�D� ODUJR�SOD]R�R�VRFLDO�����IDVH� HQ�GRQGH�VH�HQFRQWUDUtDQ�ODV�VRFLHGDGHV�PiV�DYDQ]DGDV��(Q�XQD�OtQHD�SDUHFLGD��SHUR�EDMR�RWUD�SHUVSHFWLYD��VHJ~Q�)HUQDQGH]�GHO�+R\R��)LUDW KDEOD�GH� GRV� HWDSDV� HQ� UHIHUHQFLD� D� OD� WHUFHUD� IDVH� GH� RULHQWDFLyQ� DO� PHUFDGR� TXH�GHVFULEH� FRPR� ³PDUNHWLQJ� HQ� XQ� PXQGR PRGHUQR´� \� ³PDUNHWLQJ� HQ� XQ� PXQGR�SRVWPRGHUQR´�
����� /D� HUD� GH� UHVSRQVDELOLGDG� KXPDQD� \� VRFLDO�� � /DV� FRQGLFLRQHV�HFRQyPLFDV� \� VRFLDOHV� GH� ORV� DxRV� ��� HVWLPXODURQ� HO� GHVDUUROOR� GH� HVWD� HWDSD��SHUtRGR�FDUDFWHUL]DGR�SRU�VX�FRQWHQLGR�VRFLDO�� �6X�ILORVRItD�HV�PHMRUDU� OD�FDOLGDG�GH�YLGD�\�QR�VRODPHQWH�OD�FDOLGDG�GH�ORV�SURGXFWRV�R�VHUYLFLRV�
(O� PDUNHWLQJ� VRFLDO� FRUSRUDWLYR� HV� XQD� QXHYD� IRUPD� GH� UHODFLyQ� HQWUH� ODV�HPSUHVDV��VXV�FRODERUDGRUHV�\�VXV�FOLHQWHV��(Q�OD�SUiFWLFD��VH�HVWDEOHFH�XQ�QXHYR�PRGHOR� GH� UHODFLyQ� HQWUH� HPSUHVDV� \�R� FRUSRUDFLRQHV� \� HQWLGDGHV� VLQ� iQLPR� GH�OXFUR�� \� HO� UHVXOWDGR� HV� XQD� QXHYD� VLWXDFLyQ� HQ� OD� FXDO� ODV� PDUFDV� QR� LPSRQHQ�YDORUHV�D�ORV�FRQVXPLGRUHV��VLQR�TXH�VRQ�pVWDV�ODV�TXH�VH�DGDSWDQ�D�ORV�LQWHUHVHV�VRFLDOHV�GHO�S~EOLFR��1R�VH�KDEOD�GH�DFFLRQHV�GH�PHUD�ILODQWURStD��VLQR�GH�EXVFDU�HO�EHQHILFLR�PXWXR�HQWUH�ODV�HPSUHVDV�\�OD�VRFLHGDG��PiV�DOOi�GH�ORV�EHQHILFLRV�R�OD�VDWLVIDFFLyQ�GHULYDGRV�GHO�UHVXOWDGR�GHO�SURGXFWR�R�GHO�VHUYLFLR�
$XQTXH� ODV� DFWLYLGDGHV� GH� PDUNHWLQJ� VRFLDO� VRQ� OOHYDGDV� D� FDER�IXQGDPHQWDOPHQWH� SRU� LQVWLWXFLRQHV� VLQ� iQLPR� GH� OXFUR� \� HQWLGDGHV� S~EOLFDV��WDPELpQ� SXHGHQ� VHU� GHVDUUROODGDV� SRU� RUJDQL]DFLRQHV� HPSUHVDULDOHV� FRQ� ILQHV�
�� )(51È1'(=� '(/� +2<2�� $OIRQVR� 3��� (O� JUDGR� GH� 2ULHQWDFLyQ� DO� 0HUFDGR� HQ OD� (PSUHVD�(VSDxROD� ZZZ�HXPHG�QHW�WHVLV������DSIK��F�KWP



��

HFRQyPLFRV�� TXH� LPSODQWDQ� DFWLYLGDGHV� GH� PDUNHWLQJ� SDUD� FRQWULEXLU� D� FDXVDV�VRFLDOHV��
(O�PDUNHWLQJ�VRFLDO FRUSRUDWLYR�VH�EDVD��VHJ~Q�OD�GHILQLFLyQ�GH�3KLOLS�.RWOHU��HQ�HO�VLJXLHQWH�FRQFHSWR��³/DV�DFWLYLGDGHV�TXH�GHVDUUROOD�XQD�HPSUHVD�R�VHFWRU�FRQ�HO�REMHWLYR� GH� ORJUDU� HO� FRPSURPLVR� GH� ORV� FRQVXPLGRUHV� KDFLD� XQ� GHWHUPLQDGR�FRPSRUWDPLHQWR� GH� LQWHUpV� VRFLDO�� IDYRUHFLHQGR�� DO� PLVPR� WLHPSR� \� GH� IRUPD�GLUHFWD��ORV�LQWHUHVHV�GH�OD�HPSUHVD�HQ�FXDQWR�D�VX�SRVLFLyQ�HQ�HO�PHUFDGR�\�D�VX�LPDJHQ�����
³(Q� HO� OLEUR� (O� 0HUFDGHR� 6RFLDO� HQ� &RORPELD GH� <DURPLU� 0XxR]� 0��� 3VLFyORJR��(VSHFLDOLVWD� HQ� 0HUFDGHR� \� 0DVWHU� HQ� 'LUHFFLyQ� &RPHUFLDO� \� 0DUNHWLQJ�� VH�H[SRQHQ�YDULDV�GHILQLFLRQHV�TXH�VRQ�LQWHUHVDQWHV�SDUD�FRPSUHQGHU��SURIXQGL]DU�\�GDUOH�OD�LPSRUWDQFLD�TXH�VH�PHUHFH�D�HVWH�WHPD´����
³(O�PHUFDGHR�VRFLDO�HV�PHUFDGHR�SDUD�OD�FDOLGDG�GH�YLGD��XQ�FRQFHSWR�TXH�DSOLFD�HO�FRQRFLPLHQWR�GH�PHUFDGHR�D�OD�FRPHUFLDOL]DFLyQ�GH�ODV�FDXVDV�VRFLDOHV�� 6LUJ\��0RUULV�\�6DPOL�������´���
³(O�PHUFDGHR�VRFLDO�FRQ�EDVH�HQ�HVWUDWHJLDV�GH�FDPELR�VRFLDO�YROXQWDULR��WLHQH�SRU�REMHWR� OD� PRGLILFDFLyQ� GH� RSLQLRQHV�� DFWLWXGHV� R� FRPSRUWDPLHQWRV�� DVt� FRPR� OD�DGKHVLyQ�D�XQD�LGHD�SRU�SDUWH�GH�FLHUWRV�S~EOLFRV�SDUD�PHMRUDU�OD�VLWXDFLyQ�GH�OD�

�� .27/(5��3KLOLS��2S��&LW�
�� 08f2=�0��<DURPLU��(O�0HUFDGHR�6RFLDO�HQ�&RORPELD�0HGHOOtQ��8QLYHUVLGDG�(DILW������������S �
�� 7RPDGR�GH�ODV�QRWDV�GHO�FXUVR� KLVWRULD�\�WHRUtD�GHO�PDUNHWLQJ GH ORV�SURIHVRUHV���0LJXHO�$QJHO�0ROLQHU� 7HQD� \� $PSDUR� &HUYHUD� 7DXOHW� GHO� GRFWRUDGR� LQWHUXQLYHUVLWDULR�HQ�PDUNHWLQJ RIUHFLGR� SRU�8QLYHUVLGDG�GH�$OLFDQWH��8QLYHUVGDG�-DXPH�,��8QLYHUVLGDG�3ROLWpFQLFD�GH�9DOHQFLD�\�XQLYHUVLGDG�GH�9DOHQFLD� ����������



��

SREODFLyQ� HQ� VX� FRQMXQWR� R� GH� FLHUWRV� JUXSRV� GH� OD� PLVPD´�� �� 0DUWtQ� $UPDULR��������
6HJ~Q�<DURPLU�0XxR]��³$O�PHUFDGHR�VRFLDO�VH�OH�KD�OLJDGR�VLHPSUH�FRQ�DFFLRQHV�DOWUXLVWDV� \ FRQ� LQWHQWRV� GH� LQIOXLU� HQ� OD� FRQGXFWD� S~EOLFD� R� PHQWDOLGDG� GH� ORV�SXHEORV�� � /DV� SHUVRQDV� TXH� PiV� KDQ� WUDEDMDGR� HVWD� FODVH� GH� PHUFDGHR� OR�UHODFLRQDQ� FRQ� FULWHULRV� VRFLDOHV� FRPR� SUREOHPDV� GH� VDOXG� S~EOLFD�� VLWXDFLRQHV�GHQVDV� GH� WUiILFR�� SUREOHPDV� GH� SREODFLyQ� R� HGXFDFLyQ� WDQWR� HQ� FRQRFLPLHQWR�FRPR� HQ� FRQGXFWDV�� VHD� DPELHQWDO� R� KLJLHQH� S~EOLFD�� \� OR� DVRFLDQ� VLHPSUH� FRQ�21*��GDGR�TXH�OD�PD\RUtD�VRQ�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR´���
0XFKDV� GH� ODV� SULPHUDV� HPSUHVDV� HQ� KDFHU� XVR� GH� HVWH� PHUFDGHR�� IXHURQ�DTXHOODV� TXH� VXV� SURGXFWRV� R� VHUYLFLRV� DWHQWDEDQ� FRQWUD� OD� LQWHJULGDG� VRFLDO��EHELGDV��OLFRUHV��WDOD�GH�iUEROHV��HWF���3RU�HOOR��QR�HV�H[WUDxR�TXH�ODV�LQGXVWULDV�GH�FHPHQWR� SLHQVHQ� DKRUD� HQ� OD� UHIRUHVWDFLyQ�� ODV� SHWUROHUDV� HQ� SURJUDPDV� GH�SUHVHUYDFLyQ� DPELHQWDO�� ODV� SURFHVDGRUDV� FRQWDPLQDGRUDV� YLVXDOHV�� DXGLWLYDV� \�DPELHQWDOHV��FUHHQ�MRUQDGDV�PpGLFDV�
(O�FRQFHSWR�GH�PHUFDGHR�VRFLDO�FRQVLVWH�HQ� LQWHJUDU� ORV� LQWHUHVHV�VRFLDOHV�GH�OD�FRPXQLGDG� D� ODV� DFWLYLGDGHV� SURSLDV� GHO� PHUFDGHR�� GHILQLHQGR� HVWUDWHJLDV��RULHQWDGDV� D� LQIOXLU� HQ� HO� FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV� SDUD� PHMRUDU� VX�FDOLGDG� � GH� YLGD�� � 'H� HVWD� PDQHUD�� ODV� HPSUHVDV� HPSOHDQ� HO� PHUFDGHR� VRFLDO��FRPR� XQD� KHUUDPLHQWD� TXH� OHV� SHUPLWH� DFHUFDUVH� D� OD� VRFLHGDG� FRPR� SDUWH� R�FRPSOHPHQWR�GH�VX�UHVSRQVDELOLGDG�VRFLDO�
6H� UHTXLHUH� TXH� OD� HPSUHVD� GHVDUUROOH� XQ� FRQMXQWR� GH� DFFLRQHV� SDUD� ORJUDU� HO�FRPSURPLVR�GH�ORV�FRQVXPLGRUHV�FRQ�XQ�GHWHUPLQDGR�FRPSRUWDPLHQWR�GH�LQWHUpV�
�� 9È=48(=��0� $ORQVR���0DUNHWLQJ�VRFLDO�FRUSRUDWLYR��XQD�QXHYD�HVWUDWHJLD�FRPHUFLDO�HQ�(VSDxD��HQ�&RQWULEXFLRQHV�D�OD�(FRQRPtD�������
�� 08f2=�0��<DURPLU�2S��FLW�



��

VRFLDO��TXH�IDYRUHFH�DO�PLVPR�WLHPSR�OD�SRVLFLyQ�R�OD�LPDJHQ�GH�OD�HPSUHVD�HQ�ORV�PHUFDGRV�
(O�QXHYR�PDUFR�FRPSHWLWLYR�\� OD�JOREDOL]DFLyQ�HVWiQ�REOLJDQGR�D� ODV�HPSUHVDV�D�SODQWHDUVH�XQ�FDPELR�HQ�OD�IRUPD�GH�LGHQWLILFDUVH�FRQ�HO�PHUFDGR��(O�KHFKR�GH�TXH�ODV�HPSUHVDV�RIUH]FDQ�XQ�VHUYLFLR�LQPHMRUDEOH�\D�QR�HV�JDUDQWtD�GH�p[LWR��(Q�ORV�~OWLPRV�DxRV��ODV�PDUFDV�HVWiQ�VXIULHQGR�XQD�SUHVLyQ�LPSRUWDQWH�SRU�SDUWH�GH�VXV�FRPSHWLGRUHV� \� ORV� FRQVXPLGRUHV� VRQ� FDGD� GtD� PHQRV� ILHOHV� D� OD� PDUFD�� HVWiQ�PiV�LQIRUPDGRV�\�VRQ�PiV�H[LJHQWHV��+D�KDELGR�XQ�FDPELR�HQ�VXV�YDORUHV�TXH�VH�WUDGXFH�HQ�XQD�PD\RU�VHQVLELOLGDG�DQWH�ORV�SUREOHPDV�VRFLDOHV��
/D� FRQWLQXLGDG� GHO� PDUNHWLQJ� VRFLDO� FRUSRUDWLYR�� KD� GHPRVWUDGR� TXH� QR� HV� XQD�PRGD�R�XQD�WHQGHQFLD�FR\XQWXUDO��VLQR�TXH�UHVSRQGH�D�XQD�PDUFDGD�HYROXFLyQ�GH�ODV�FRVWXPEUHV�\�GHPDQGDV�GH�OD�RSLQLyQ�S~EOLFD��
����(/�02'(/2�75$',&,21$/�'(/�0(5&$'(2
/RV� GLIHUHQWHV� PRPHQWRV� TXH� KD� WHQLGR� HO� PHUFDGHR� HQ� VX� HYROXFLyQ� VRQ�UHVSXHVWD� D� ORV� FDPELRV� HFRQyPLFRV�� SROtWLFRV�� VRFLDOHV�� DPELHQWDOHV�� OHJDOHV� \�FXOWXUDOHV� TXH� KDQ� FRQVWUXLGR� HO� PRGHOR� GH�VRFLHGDG�DFWXDO�� �(O� IHQyPHQR�GH� OD�JOREDOL]DFLyQ� KD� KRPRJHQL]DGR� ORV� KiELWRV� GH� FRQVXPR� \� KD� GHVDUUROODGR�QHFHVLGDGHV� QXHYDV� TXH� D� VX� YH]� VRQ� RSRUWXQLGDGHV� GH� FUHFLPLHQWR� SDUD� ODV�RUJDQL]DFLRQHV���+LVWyULFDPHQWH�HO�PRGHOR�WUDGLFLRQDO�GHO�PHUFDGHR�HV�DERUGDGR�HQ HO�VLJXLHQWH�FRQWH[WR�
������$QiOLVLV�GHO�HQWRUQR� (Q�HO�PRGHOR�WUDGLFLRQDO�GH�PHUFDGHR�OD�HPSUHVD�HV�FRQFHELGD� FRPR� XQ� VLVWHPD� DELHUWR� TXH� LQWHUDFW~D� FRQ� HO� HQWRUQR��GHEH�PRVWUDU�XQD� FDSDFLGDG� SHUPDQHQWH� GH� DGDSWDFLyQ� DO� PLVPR�� 'LFKR� HQWRUQR�� HQWHQGLGR�FRPR� XQ� FRQMXQWR� GH� IDFWRUHV� QR� FRQWURODEOHV SRU� OD� HPSUHVD� TXH� OLPLWDQ� R�LPSXOVDQ�VX�GHVDUUROOR��SXHGH�DJUXSDUVH�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV�GH�IDFWRUHV�



��

x )DFWRUHV�GHPRJUiILFRV�\�HFRQyPLFRV�WDOHV FRPR��FUHFLPLHQWR�GH�OD�SREODFLyQ��WDVD� GH� QDWDOLGDG�� WDVD� GH� PRUWDQGDG� OD� SROtWLFD� PRQHWDULD� \� ILVFDO�� LQIODFLyQ� \�EDODQ]D�GH�SDJRV��HQWUH�RWURV�
x )DFWRUHV� SROtWLFR�OHJDOHV� GHULYDGRV� GHO� VLVWHPD� SROtWLFR�� DFWXDFLRQHV� GHO�*RELHUQR� \� VLQGLFDWRV�� OHJLVODFLyQ� ODERUDO�� PHUFDQWLO�� ILVFDO� \�SROtWLFDV� GH� DSR\RV��LQFHQWLYRV�\�VXEYHQFLRQHV�HPSUHVDULDOHV�
x )DFWRUHV�VRFLDOHV \�FXOWXUDOHV��HQWUH�ORV�TXH�VH�LQFOX\HQ�ODV�YDULDEOHV�GH�HVWLOR�GH�HVWLOR�GH�YLGD��SHUVRQDOLGDG�\ FRPSRUWDPLHQWRV�
x )DFWRUHV� WHFQROyJLFRV�FRPR� OD� LQQRYDFLyQ��SURFHVRV�SURGXFWLYRV��PpWRGRV�GH�JHVWLyQ�\�WHFQRORJtDV�JHQHUDOHV�R�HVSHFtILFDV�GLVSRQLEOHV�
'HO�DQiOLVLV�GH�HVWRV�IDFWRUHV�GHO�HQWRUQR�SXHGHQ�GHGXFLUVH�ORV�FRQGLFLRQDQWHV�GH�OD�DFWXDFLyQ�GH�OD�HPSUHVD�SHUR�QR�VyOR�HQ�VHQWLGR�QHJDWLYR��FRPR�DPHQD]DV�D�VX�GHVDUUROOR��VLQR�WDPELpQ�HQ�HO�VHQWLGR�GH�SRGHU�FRQGXFLU�D�RSRUWXQLGDGHV�SDUD�OD�SURSLD�RUJDQL]DFLyQ�TXH�LPSXOVDQ�QXHYRV�GHVDUUROORV�
������ 6LVWHPD� GH� LQIRUPDFLyQ� GH� PDUNHWLQJ�� 6HJ~Q� 5DEHO� 0XxL]�� ³HV XQ�FRQMXQWR� GH� UHODFLRQHV� HVWUXFWXUDGDV�� GRQGH� LQWHUYLHQHQ� ORV� KRPEUHV�� ODV�PiTXLQDV�\�ORV�SURFHGLPLHQWRV��\�TXH�WLHQH�SRU�REMHWR�HO�JHQHUDU�XQ�IOXMR�RUGHQDGR�GH� LQIRUPDFLyQ� SHUWLQHQWH�� SURYHQLHQWH� GH� IXHQWHV� LQWHUQDV� \� H[WHUQDV� D� OD�HPSUHVD�� GHVWLQDGD� D� VHUYLU� GH� EDVH� D� ODV� GHFLVLRQHV� GHQWUR� GH� ODV� iUHDV�HVSHFtILFDV�GH�UHVSRQVDELOLGDG�GH�PDUNHWLQJ´����

�� 08f,=�� *RQ]iOH]� 5DIDHO�� /D� $XGLWRUtD� GH� PDUNHWLQJ�� 6LVWHPDV� GH� LQIRUPDFLyQ� GH� PDUNHWLQJ��6,0��������



��

3DUD� TXH� VH� SXHGD� KDFHU� XQD� FRUUHFWD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ� GH� ORV� GDWRV�SURFHGHQWHV�GH�XQD�LQIRUPDFLyQ�GHEHQ�GHWHUPLQDUVH��
(O� JUDGR� GH� ILDELOLGDG� GH� OD� LQIRUPDFLyQ�� VRPHWLpQGROD� D� XQ� DQiOLVLV� REMHWLYR�H[DPLQDQGR�HO�PpWRGR�TXH�VH�VLJXLy�SDUD�VX�REWHQFLyQ��DVt�FRPR�ODV�SHUVRQDV�H�LQVWLWXFLRQHV�TXH�UHFRJLHURQ�ORV�GDWRV�\�SXEOLFDURQ�OD�LQIRUPDFLyQ�
(O�ULWPR�GH�DFWXDOL]DFLyQ�TXH�WLHQH�OD�LQIRUPDFLyQ�XWLOL]DGD��\D�TXH�QHFHVLWD�DTXpOOD�TXH�VH�DMXVWH�D�OD�UHDOLGDG��
(O�JUDGR�GH�GLVFULPLQDFLyQ�R�GH�GHWDOOH�GH�OD�LQIRUPDFLyQ�XWLOL]DGD��SDUD�TXH�QR�VH�HQJOREHQ�HQ�XQ�PLVPR�FRQFHSWR�GDWRV�TXH�SHUPLWHQ�FRQRFHU�ORV�FRPSRQHQWHV�GHO�IHQyPHQR�HVWXGLDGR��
6RODPHQWH�XQD�DGHFXDGD�LQIRUPDFLyQ�SHUPLWH�WHQHU�XQD�SROtWLFD�GH�HPSUHVD��TXH�GHWHUPLQH�ORV�REMHWLYRV�D�FRQVHJXLU��OD�DFWLYLGDG�D�UHDOL]DU�� ODV�GHFLVLRQHV�TXH�VH�GHEHQ�WRPDU�����WHQHU�XQ�SURJUDPD��VHJXLUOR�\�FRRUGLQDUOR��\��ILQDOPHQWH��HVWDEOHFHU�XQ�PHFDQLVPR�GH�FRQWURO�TXH�YHULILTXH�TXH�WRGR�VH�GHVDUUROOD�VHJ~Q�OR�SUHYLVWR��HIHFWXDU�FRUUHFFLRQHV�\�ODV�DGDSWDFLRQHV�QHFHVDULDV��
$Vt� SXHV��HV� IXQGDPHQWDO�SRVHHU�XQ�EXHQ�VLVWHPD�GH� LQIRUPDFLyQ�GH�PHUFDGHR��FRQ�OD�ILQDOLGDG�GH�GHWHUPLQDU�ORV�REMHWLYRV�\�OD�WRPD�GH�GHFLVLRQHV�HQ�OD�HPSUHVD�
����� 6LVWHPD� GH� SODQLILFDFLyQ� GHO� PDUNHWLQJ�� 'HELGR� DO� DXPHQWR� GH� OD�LQHVWDELOLGDG��FRPSOHMLGDG�\�FRPSHWLWLYLGDG�GHO�HQWRUQR�HFRQyPLFR�FRPHUFLDO�\�D�OD�YHORFLGDG� FRQ� OD� TXH� KR\� VH� H[SHULPHQWDQ� ORV� FDPELRV� WHFQROyJLFRV�� OD�SODQLILFDFLyQ�GHO�PDUNHWLQJ�HV�GH�XQD�LPSRUWDQFLD�YLWDO�SDUD�ODV�RUJDQL]DFLRQHV�/D�SODQLILFDFLyQ�GHO�PDUNHWLQJ D\XGD�D�GHILQLU�KDFLD�GyQGH�VH�TXLHUH�LU�\�FXiO�HV�OD�PHWD��VHxDOD�XQ�FDPLQR�OyJLFR D VHJXLU�SDUD�OOHJDU�D HOOD��SHUPLWH�HVWDU�LQIRUPDGRV�GH�FyPR�VH�SURJUHVD�UHVSHFWR�GHO�SODQ�WUD]DGR��GHMD�YHU�ORV�HUURUHV�SULPHUR HQ�HO�SDSHO� DQWHV�GH�TXH�DSDUH]FDQ�HQ�OD�UHDOLGDG� \� SHUPLWH�UHDOL]DU�DMXVWHV�UiSLGRV�VL�VH�SUHVHQWDQ�GLILFXOWDGHV�HQ�HO�FDPLQR�



��

/D SODQLILFDFLyQ� GHO� PDUNHWLQJ QR� VH� SXHGH� QL� GHEH� SHQVDU� FRPR� XQ� SURFHVR�UtJLGR� TXH� VH� KDFH� XQD� VROD�YH]� R� SDUD�VLHPSUH�� (Q� ����� GHFtD� 3HWHU� 'UXFNHU��KD\�TXH�IDEULFDU�OR�TXH�VH�YHQGH�\�QR�LQWHQWDU�YHQGHU OR�TXH�VH�IDEULFD�� (V�GHFLU�OD SODQLILFDFLyQ GHEH�FHQWUDUVH�HQ�ODV�QHFHVLGDGHV GHO�FRQVXPLGRU�\�GHO�PHUFDGR��£TXH�VLHPSUH�FDPELDQ��
(Q�OD�SODQLILFDFLyQ�GHO�PDUNHWLQJ�VH�GHEH WHQHU�HQ�FXHQWD�XQD�VHULH�GH SUHJXQWDV�\�SRGHU� UHVSRQGHU� \�R� VDWLVIDFHUODV� DGHFXDGDPHQWH� SDUD� DOFDQ]DU� \� VRVWHQHU� HO�p[LWR�GH�OD PDUFD�R�QHJRFLR� TXp HV�OR�TXH TXLHUH�HO�FRQVXPLGRU�R�FOLHQWH� FXiQGR�OR� TXLHUH� GyQGH� OR� TXLHUH� FyPR� TXLHUH� FRPSUDUOR� TXLpQ� UHDOPHQWH� TXLHUH�FRPSUDUOR� FXiQWR� TXLHUH FRPSUDU� FXiQWR� HVWi� GLVSXHVWR� D� SDJDU�SRU� HOOR� \� SRUTXp�SXHGH�TXHUHU�FRPSUDUOR�
(Q� XQD� HFRQRPtD� FRPSHWLWLYD� \� FDGD� YH] PiV� JOREDOL]DGD�� ODV� FRPSDxtDV�QHFHVLWDQ� VDEHU� PX\� ELHQ� GyQGH� HVWiQ� SDUDGDV�� TXLpQHV� VRQ� VXV FOLHQWHV� \�R�FRQVXPLGRUHV� \ TXp� HVSHUDQ� GH� HOODV� <� PX\� LPSRUWDQWH� TXLpQHV� VRQ� VXV�FRPSHWLGRUHV�� FyPR� \� GyQGH� pVWRV� GHVDUUROODQ� VXV� DFWLYLGDGHV� ODV� TXH� SRGUtDQ�VDWLVIDFHU�PHMRU�HVDV�H[SHFWDWLYDV�GHO�PHUFDGR�
/DV� SULQFLSDOHV� YHQWDMDV GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� PDUNHWLQJ� VRQ�PD\RU� UHQGLPLHQWR� �UHVSHFWR� D� ODV� HPSUHVDV� TXH� QR� SODQLILFDQ� HQ� HO� WLHPSR��\�PHMRUD�GH�OD�SURGXFWLYLGDG�
(VWDV�GRV�YHQWDMDV�VH�EDVDQ VREUH�WRGR�HQ�
,GHQWLILFDFLyQ�VLVWHPiWLFD�GH�ODV�RSRUWXQLGDGHV�\�DPHQD]DV�
'HILQLFLyQ�GH�XQD�YHQWDMD�FRPSHWLWLYD�DOFDQ]DEOH�
9ROXQWDG�\�FDSDFLGDG�GH�HVWDU�D�OD�DOWXUD�GHO�FDPELR�
0HMRUD�GH�OD FRPXQLFDFLyQ�HQWUH�HO�SHUVRQDO�



��

5HGXFFLyQ�GH�ORV�FRQIOLFWRV�HQWUH�LQGLYLGXRV�GHSDUWDPHQWRV�
,PSOLFDFLyQ�GH�WRGRV�ORV�QLYHOHV�GH�OD�DGPLQLVWUDFLyQ�HQ�HO�SURFHVR�
$VLJQDFLyQ�PiV�DGHFXDGD�GH�ORV�UHFXUVRV�HVFDVRV�
&RPSDWLELOLGDG�GHO�SXQWR�GH�YLVWD HQ�WRGD�OD�RUJDQL]DFLyQ�
2ULHQWDFLyQ�PiV�FRQFHQWUDGD�HQ�HO�PHUFDGR�GH�WRGD�OD�RUJDQL]DFLyQ�
����� 6LVWHPD� GH� RUJDQL]DFLyQ� \� JHVWLyQ�GHO�PDUNHWLQJ��&RPR� FRPHQWDED� HO�SURIHVRU� 6WDQWRQ� HQ� ����� ³���HO� PDUNHWLQJ� HQ� FXDQWR� ILORVRItD� HV� XQD� IRUPD� GH�SHQVDU� HQ� ORV� QHJRFLRV� PLHQWUDV� TXH� HQ� FXDQWR� RUJDQL]DFLyQ� HV� XQD� IRUPD� GH�DFWXDU����1DWXUDOPHQWH��OD�IRUPD�GH�SHQVDU�GHWHUPLQD�HO�FXUVR�GH�DFFLyQ´��(VWR��HQ�GHILQLWLYD�� VLJQLILFD� TXH� HO� PDUNHWLQJ� FRPR� ILORVRItD� QR� VH� OLPLWD� D� XQD� IRUPD� GH�SHQVDU�VLQR�TXH�LQIOX\H�HQ�ODV�DFWLYLGDGHV�GH�PDNHWLQJ��HQ�TXp�VH�KDFH�\�HQ�FyPR�VH�OOHYD�D�FDER�OD�RUJDQL]DFLyQ�GH�PDUNHWLQJ�
8QD�HPSUHVD�VLQ�FRPSHWHQFLD�SXHGH�WHQHU�p[LWR�VLQ�LPSOHPHQWDU�XQD�IXQFLyQ�GH�0HUFDGHR��/D� LPSOHPHQWDFLyQ�GHO�FRQFHSWR�GH�0HUFDGHR�VXUJH�FXDQGR�OD�RUJDQL]DFLyQ�HQIUHQWD�XQ�UHWR�GH�FRPSHWHQFLD�HQ�HO�PHUFDGR��(O�REMHWR�GH� OD�JHVWLyQ�GH�0HUFDGHR�HV�H[SDQGLU�HO�QLYHO�GH�OD�GHPDQGD�SDUD�ORV�SURGXFWRV�\�VHUYLFLRV� TXH� OD� RUJDQL]DFLyQ� RIUHFH� \� PHMRUDU� VXV� SURSLRV� UHVXOWDGRV�HFRQyPLFRV��/D�YLVLyQ�PiV�HIHFWLYD�HV�DUPRQL]DU�OD�GHPDQGD�GHO�SURGXFWR��VX�SUHFLR��VX�SUHVHQWDFLyQ��VX�YHQWD�\�ODV�JDQDQFLDV�GH�OD�RUJDQL]DFLyQ��
/D�JHVWLyQ�GH�PHUFDGHR�HV�XQD�ILORVRItD�GH�OD�RUJDQL]DFLyQ�DO�VHUYLFLR�DO�FOLHQWH�SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� \� ORJUDU� ORV� REMHWLYRV� GH� OD� HPSUHVD�� (O�FRQFHSWR� GH� PDUNHWLQJ� LPSOLFD� DFFLyQ� SDUD� FRQTXLVWDU� ORV� PHUFDGRV�� DQiOLVLV�SDUD� FRPSUHQGHUORV�� \� XQD� LGHRORJtD� SDUD� OD� FRQVWUXFFLyQ� GH� OD� VRFLHGDG� GH�
�� )(51È1'(=�'(/�+2<2��$OIRQVR�3� 2S��FLW�



��

FRQVXPR�� SDUD� HOOR� OD� JHUHQFLD� GH�PHUFDGHR� GHEH� FXPSOLU� UHVSRQVDELOLGDGHV�FRPR� HO� DQiOLVLV� GH� ODV� RSRUWXQLGDGHV� GH� PHUFDGHR�� HVWDEOHFLPLHQWR� GH�REMHWLYRV�� RUJDQL]DFLyQ� GHO� PHUFDGHR�� UHFXUVRV� GH� PHUFDGHR� SDUD� ODV� FXDWUR�S�V��FUHDFLyQ�GH�OD�RIHUWD�\�HYDOXDFLyQ�\�FRQWURO�GH�DFWLYLGDGHV�GH�PDUNHWLQJ�
����� 6LVWHPD� GH� FRQWURO� GHO� PDUNHWLQJ�� (IHFWXDU� XQ� FRQWURO HQ� HO� SODQ� GH�PDUNHWLQJ� HV� SULPRUGLDO� HQ� FXDOTXLHU� RUJDQL]DFLyQ�� \D� TXH� SHUPLWH� FRPSUREDU�KDVWD�TXH�SXQWR�VH�HVWiQ�FXPSOLHQGR�ORV�REMHWLYRV�SUHYLVWRV�
(O� FRQWURO� VH� FRQFLEH� FRPR� HO� FRQMXQWR� GH� PHGLGDV� LPSODQWDGDV� FRQ� HO� ILQ� GH�FRPSUREDU� ORV� UHVXOWDGRV� GHO HVIXHU]R� HPSUHVDULDO� \� DQDOL]DU� ODV� FDXVDV� GH� ORV�DFLHUWRV�\�ORV�HUURUHV�SDUD�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV�
6LQ�FRQWURO� QLQJ~Q�HVIXHU]R�UHDOL]DGR�VHUi�YiOLGR��'H�QDGD�YDOH�GLULJLU��JHVWLRQDU��RUJDQL]DU��VL�HVWD�~OWLPD�HWDSD�QR�VH�DSOLFD�FRUUHFWDPHQWH��(O�3ODQ�GH�0DUNHWLQJ�GHEH�VHxDODU�TXp�PpWRGRV��TXp�VLVWHPDV��FXiOHV�VRQ�ORV�VXMHWRV�DFWLYRV�\�SDVLYRV�GHO�FRQWURO��ORV�FDXFHV�UHJODPHQWDULRV�\�OD�QRUPDWLYD�DGHFXDGD��ORV�QLYHOHV�D�TXH�VH�DSOLFDUi�\�ODV�JDUDQWtDV�GH�TXH�OD�LQIRUPDFLyQ�OOHJXH�GHVSURYLVWD�GH�RSLQLRQHV�VXEMHWLYDV�
&RQRFHU�VL�WRGR�VH�HVWi�GHVDUUROODQGR�VHJ~Q�ORV�SODQHV�DFRUGDGRV�\�ORV�REMHWLYRV�SUHYLVWRV�HV�HO�SURSyVLWR�SULPRUGLDO�GH�OD�IXQFLyQ�GH�FRQWURO��(Q�HIHFWR��HO�FRQWURO�SHUPLWH� FRQRFHU� \� MX]JDU� ORV�UHVXOWDGRV�REWHQLGRV�SURIXQGL]DQGR�\�DFODUDQGR� ODV�UD]RQHV� TXH� KD\DQ� PRWLYDGR� ODV� YDULDFLRQHV� \� VLUYH� GH� SULPHU� HOHPHQWR� SDUD� OD�WRPD�GH�DFFLRQHV�FRUUHFWRUDV�GH�ODV�GHVYLDFLRQHV�GHO�SODQ�GH�PDUNHWLQJ��(VWR�QR�VLJQLILFD�TXH�WRGDV�ODV�GHVYLDFLRQHV�GHO�SODQ VHDQ�QHJDWLYDV��VLQR�TXH�HO�DQiOLVLV�GH� HVWDV� PRGLILFDFLRQHV� GHEH� VHU� GHFLVRULR� VREUH� HO� VLJQR� GH� OD� GHVYLDFLyQ�DVHJXUiQGROD� HQ� HO� IXWXUR� HQ� HO� FDVR� GH� VHU� SRVLWLYD� \� WRPDQGR� RWUR� HQIRTXH�GLVWLQWR�HQ�FDVR�FRQWUDULR�



��

)LJXUD���� )DFWRUHV�TXH�LQIOX\HQ�HQ�OD�HVWUDWHJLD�GH�PDUNHWLQJ�GH�OD�HPSUHVD

������3UHQWLFH�+DOO
&RPSHWLGRUHV

,QWHUPHGLDULRV�GH�PDUNHWLQJ

*UXSRV�GH�LQWHUpV6XPLQLV�WUDGRUHV

)DFWRUHV�TXH�LQIOX\HQ�HQ�OD�HVWUDWHJLD�GHPDUNHWLQJ�GH�� OD�HPSUHVD
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3URGXFWR

$FHUFDPLHQWRSVLFROyJLFR

'LVWUL�EXFLyQ 3UHFLR3~EOLFR�REMHWLYR

(QWRUQR�(QWRUQR�GHPRJUiILFR�GHPRJUiILFR�HFRQyPLFRHFRQyPLFR

(QWRUQR(QWRUQRVRFLR�FXOWXUDOVRFLR�FXOWXUDO

(QWRUQR�(QWRUQR�WHFQROyJLFR�WHFQROyJLFR�ItVLFRItVLFR

(QWRUQR(QWRUQRSROtWLFR�OHJDOSROtWLFR�OHJDO

)XHQWH��.27/(5��3KLOLS�\�$PVWURJ�*DU\��0HUFDGRWHFQLD��0p[LFR�')��3UHQWLFH�+DOO��������S����
����� /D�PH]FOD�GH�PHUFDGHR��(O�PDUNHWLQJ�PL[�HV�³HO�FRQMXQWR�GH�KHUUDPLHQWDV�GH�PDUNHWLQJ�TXH�XWLOL]DQ�ODV�HPSUHVDV�SDUD�FRQVHJXLU�VXV�REMHWLYRV�FRPHUFLDOHV�HQ�UHODFLyQ�FRQ�XQ�S~EOLFR�REMHWLYR´�� �.RWOHU�������
([LVWHQ� GLYHUVDV� KHUUDPLHQWDV� SXHGHQ� FODVLILFDUVH�� VLJXLHQGR� D� 0FFDUWK\� ��������HQ�FXDWUR�3HV��3URGXFWR��3UHFLR��'LVWULEXFLyQ�\�3URPRFLyQ��(Q�OD�ILJXUD�VH�UHFRJHQ�ODV�YDULDEOHV�GH�PDUNHWLQJ�LQFOXLGDV�GHQWUR�GH�FDGD�3����9pDVH�OD�)LJXUD����

�� .27/(5��3KLOLS��2S�FLW�
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)LJXUD�����/DV�FXDWUR�3�V�GHO 0DUNHWLQJ�

/DV� HVWUDWHJLDV� GH� ODV� KHUUDPLHQWDV� GHO� PDUNHWLQJ� PL[� VH� GHVDUUROODQ D� QLYHO�WiFWLFR�� SHUR� HQ� QLQJ~Q� FDVR� GHEHQ� SODQWHDUVH� GH� IRUPD� DXWyQRPD�� VLQR�FRRUGLQDGDV�SDUD�KDFHU�SRVLEOH�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�PDUNHWLQJ�
(O� SURGXFWR� HV� OD� RIHUWD� EiVLFD� GHO� PDUNHWLQJ� TXH� LQFOX\H� XQD� VHULH� GH� ELHQHV� \�VHUYLFLRV� GLULJLGRV� D� OD� VDWLVIDFFLyQ� GH� XQD� QHFHVLGDG� R� GHVHR� GHO� FRQVXPLGRU���'HVGH�XQ�SXQWR�GH�YLVWD�FRPSHWLWLYR�DQWH�XQD�QHFHVLGDG�GHO�FRQVXPLGRU�SXHGHQ�FRQFXUULU� GLYHUVRV� SURGXFWRV� SDUD� VX� VDWLVIDFFLyQ�� /D� HPSUHVD� GHEHUi� EXVFDU�DOJ~Q� HOHPHQWR� TXH� VXSRQJD� XQD� GLIHUHQFLDFLyQ� GH� VX� SURGXFWR� UHVSHFWR� D� OD�FRPSHWHQFLD��(VD�GLIHUHQFLDFLyQ�SXHGH�EDVDUVH�WDQWR�HQ�FDUDFWHUtVWLFDV�REMHWLYDV�GHO�SURGXFWR�FRPR�OD�GXUDFLyQ��SUHVWDFLRQHV��WDPDxR��HWF���FRPR�FDUDFWHUtVWLFDV�GH�FDUiFWHU�VXEMHWLYR�FRPR�HO�SUHVWLJLR��HO�YDORU�GH�OD�PDUFD�\�VLPLODUHV�
(O�SUHFLR�UHSUHVHQWD�OR�TXH�HO�FRQVXPLGRU�HVWi�GLVSXHVWR�D�SDJDU�SRU�HO�SURGXFLGR�\�VX�YDORU�HQ�OD�VDWLVIDFFLyQ�GH�XQD�QHFHVLGDG��%DMR�HVWD�FRQFHSFLyQ��HO�SUHFLR�QR�HV OD�PHUD�WUDVODFLyQ�GH�ORV�FRVWRV�PiV�XQ�EHQHILFLR��VLQR�WRGR�DTXHOOR�TXH�LQFOX\H�

&OLHQWHV�PHWDSRVLFLRQDPLHQWRTXH�VH�SUHWHQGH

3URGXFWR3URGXFWR 3UHFLR3UHFLR

3URPRFLyQ3URPRFLyQ 3OD]D3OD]D2Q6DOH�



��

OD�RIHUWD�FRPHUFLDO��HV�GHFLU��VHUYLFLRV��FDOLGDG��PDUFD��LPDJHQ�\�VLPLODUHV��$Vt��VL�XQD� PDUFD� TXLHUH� SUR\HFWDU� XQD� LPDJHQ� GH� FDOLGDG� VX� HVWUDWHJLD� GH� SUHFLRV�GHEHUi�HVWDU DFRUGH�FRQ�HOOD�GH��WDO�PRGR�TXH�pVWRV�VH�VLW~HQ�HQ�XQ�QLYHO�DOWR�GH�SUHFLRV�HQ�UHODFLyQ�FRQ�OD�FRPSHWHQFLD�
/D� SOD]D FRPSUHQGH� HO� FRQMXQWR� GH� DFWLYLGDGHV� \� UHODFLRQHV� UHODWLYDV� DO�DFHUFDPLHQWR� GHO� SURGXFWR� DO� FRQVXPLGRU�� (O� Q~PHUR� GH� SXQWRV� GH� YHQWD�� VX�ORFDOL]DFLyQ�� OD� GLVWULEXFLyQ�� HO� WUDQVSRUWH�� HO� DOPDFHQDPLHQWR� \� OD� ORJtVWLFD VRQ�HOHPHQWRV�FODYHV SDUD�DOFDQ]DU�ORV�REMHWLYRV�GH�PDUNHWLQJ�HVWDEOHFLGRV�
/D�SURPRFLyQ GH�OD�HPSUHVD�VXSRQH�HQ�PXFKRV�FDVRV�HO�SULQFLSDO�LQVWUXPHQWR�GH�FRQRFLPLHQWR� GHO� SURGXFWR� SRU� SDUWH� GHO� FRQVXPLGRU�� (V� OD FRPXQLFDFLyQ� OD� FXDO�FRQGLFLRQDUi� ODV� DFWLWXGHV�� SUHIHUHQFLDV� \� FRPSRUWDPLHQWRV� DQWH� ODV� GLYHUVDV�RIHUWDV�� (Q� VXPD�� HO� FRQMXQWR� GH� DFFLRQHV� GH� FRPXQLFDFLyQ� FRQWULEXLUiQ� D� OD�FUHDFLyQ� GH� XQD� LPDJHQ� GH� PDUFD� TXH� FRQVWLWXLUi� XQ� HOHPHQWR� FODYH� GH�GLIHUHQFLDFLyQ�HQWUH�FRPSHWLGRUHV�
������(O�S~EOLFR�REMHWLYR��¢$�TXLpQ�VH�GLULJH�HO�SURGXFWR"�FRQMXQWR�GH�SHUVRQDV�FRQ�FLHUWDV�FDUDFWHUtVWLFDV�HQ�FRP~Q�DO�TXH�VH�GLULJH�XQD�DFFLyQ�GH�PHUFDGHR�
(O�S~EOLFR�REMHWLYR�HV�XQ�VHJPHQWR�GH�OD�SREODFLyQ�VHOHFFLRQDGR�HQ�IXQFLyQ�GH�VXV�UDVJRV� \� FRQ� XQ� GHWHUPLQDGR� QLYHO� GH� KRPRJHQHLGDG�� &RQVXPLGRUHV� \� S~EOLFR�REMHWLYR� QR� VRQ� WpUPLQRV� VLQyQLPRV�� 'H KHFKR� OD� FDPSDxD� GH� PHUFDGHR� SXHGH�HVWDU�GLULJLGD��D�FRPSUDGRUHV�TXH�QR�FRQVXPHQ�SHUVRQDOPHQWH�HO�SURGXFWR��
(V�XQ�JUXSR�GH�SHUVRQDV�X�RUJDQL]DFLRQHV�TXH�SRVHHQ�OD�KDELOLGDG�\�OD�YROXQWDG�GH� FRPSUDU� XQ�SURGXFWR�R�VHUYLFLR�SDUD�HO�FRQVXPR��6H�HQWLHQGH�SRU�SHUVRQDV�DTXHOODV� TXH� FRQ� EDVH� HQ� VXV� QHFHVLGDGHV� \� GHVHRV� GHFLGHQ� DGTXLULU� XQ�SURGXFWR� R� VHUYLFLR�� 4XLHQ� FRPSUD� XQ� SURGXFWR� VH� OODPD� FOLHQWH�� TXLHQ� SRU� OR�



��

JHQHUDO� OR� FRQVXPH� R� XVD�� &XDQGR� TXLHQ� XVD� XQ� SURGXFWR� QR� HV� TXLHQ� OR� KD�FRPSUDGR��VH�OODPD�XVXDULR�
(QWRQFHV��HO�PHUFDGR�GHEH�FRQVLGHUDUVH�FRPR�HO�FRQMXQWR�GH�FOLHQWHV�HIHFWLYRV�R�SRWHQFLDOHV�� TXH� HQ� IRUPD� LQGLYLGXDO� X� RUJDQL]DGD�� QHFHVLWDQ� SURGXFWRV� R�VHUYLFLRV�GH�DOJXQD�FODVH�\�WLHQHQ�OD�SRVLELOLGDG��FDSDFLGDG�GH�FRPSUD���HO�GHVHR��YROXQWDG�GH�FRPSUD��\�OD�DXWRULGDG�SDUD�FRPSUDUORV�R�DOTXLODUORV��
����(/�+80$1,602
(Q�OD�KLVWRULD�\�VXV�SURWDJRQLVWDV�GH�HGLFLRQHV�'ROPHQ�VH�HQFXHQWUD�HO�VLJXLHQWH�WH[WR� VREUH� HO� KXPDQLVPR�� ³(QWUH� ����� \� ����� OD� VRFLHGDG� HXURSHD� RFFLGHQWDO�FRQRFLy� \� YLYLy� XQD� DXWpQWLFD� UHYROXFLyQ� HVSLULWXDO�� XQD� FULVLV� GH� SHUILOHV� PX\�QtWLGRV�HQ�WRGRV�ORV�yUGHQHV�GH�OD�YLGD��XQD�SURIXQGD�WUDQVIRUPDFLyQ�GHO�FRQMXQWR�GH� ORV� YDORUHV� HFRQyPLFRV�� SROtWLFRV�� VRFLDOHV�� ILORVyILFRV�� UHOLJLRVRV� \� HVWpWLFRV�TXH� KDEtDQ� FRQVWLWXLGR� OD� YLHMD� FLYLOL]DFLyQ� PHGLHYDO�� DTXHOOD� TXH� KDEtD� VLGR�GHILQLGD�� FRQ� XQ� FLHUWR� GHVSUHFLR�� FRPR� OD� HGDG� GH� ODV� WLQLHEODV�� /D� LPDJHQ�TXH�KLVWRULRJUiILFDPHQWH�VH�WLHQH�GH�DTXHO�SHUtRGR�TXH�GHQRPLQDGR�5HQDFLPLHQWR�HV��SRU�FRQVLJXLHQWH��OD�GH�XQD�pSRFD�FX\R�FRP~Q�GHQRPLQDGRU�IXH�OD�WUDQVIRUPDFLyQ��OD� UHQRYDFLyQ� \� OD� FUHDFLyQ� GH� QXHYRV� FyGLJRV� GH� FRQGXFWD�� 6RQ� SUHFLVDPHQWH�pVWRV� ORV� WpUPLQRV� PiV� XWLOL]DGRV� SRU� %XUFNKDUGW� SDUD� FDUDFWHUL]DUOD�� HO�5HQDFLPLHQWR�HV�XQD�pSRFD�GH�UXSWXUD�FRQ�HO�RVFXUDQWLVPR�PHGLHYDO��XQ�SHUtRGR�GH� UHQRYDFLyQ� GHO� DUWH� \� GH� ODV� OHWUDV�� GH� UHFXSHUDFLyQ� \� GH� DFHUFDPLHQWR� D� ORV�FOiVLFRV�� GH� UHVWDXUDFLyQ� GH� OD� $QWLJ�HGDG�� GH� XQ� XVR� QRYHGRVR� GH� OD� UD]yQ� HQ�WRGRV�ORV�FDPSRV�GHO�VDEHU��$VLPLVPR��HO�SHUtRGR�VH�FDUDFWHUL]D�SRU�OD�DSDULFLyQ�GH�XQ�IXHUWH�SURFHVR�GH VHFXODUL]DFLyQ�GH�OD�YLGD�SROtWLFD�\�SRU�OD�SUHVHQFLD�GH�XQD�HVFXHOD�GH�SHQVDPLHQWR�QXHYD��HO�+XPDQLVPR��(O�WpUPLQR�5HQDFLPLHQWR�DGTXLULy�VX� VHQWLGR� DFWXDO� KDFLD� ����� FXDQGR� -�� %XUFNKDUGW� SXEOLFy� �/D� FLYLOL]DFLyQ� GHO�5HQDFLPLHQWR� HQ� ,WDOLD��� (V� FLHUWR� TXH� RWURV� KLVWRULDGRUHV� KDEtDQ� HPSOHDGR� OD�SDODEUD� PiV� R� PHQRV� HQ� LGpQWLFR� VHQWLGR�� SHUR� VyOR� JUDFLDV� D� %XUFNKDUGW� HO�



��

YRFDEOR� SDVy� D� GHILQLU� XQ� SHUtRGR� FRQFUHWR�� FRQ� VXV� SURSLDV� \� SHFXOLDUHV�FDUDFWHUtVWLFDV� \� DFDEy� FRQYLUWLpQGRVH� HQ� XQ� FRQFHSWR� KLVWyULFR�� &RQ� WRGR�� HO�WpUPLQR� LPSOLFD� XQD� QRFLyQ� FRPSDUDWLYD�� 3RU� FRQVLJXLHQWH�� SDUD� FRQRFHU� VX�FRQWHQLGR�RULJLQDULR�VHUi�QHFHVDULR�DFXGLU�D�ODV�REUDV�GH�DTXHOORV�TXH�FUHDURQ�HO�WpUPLQR�SDUD�GHQRPLQDU�VX�SURSLD�pSRFD��'H�HVH�PRGR��HO�SXQWR�GH�SDUWLGD�HQ�OD�E~VTXHGD�GHO�FRQFHSWR�UHVLGH�HQ�ORV�WUDEDMRV�GH�ORV�SULPHURV�KXPDQLVWDV��9LOODQL��HQ�VX��&UyQLFD�)ORUHQWLQD��GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;,9��SUHVHQWD�OD�QRYHGDG�GH�HQWHQGHU�HO�ILQ�GHO�,PSHULR�5RPDQR��QR�FRPR�HO�FRPLHQ]R�GHO�ILQ�VLQR�FRPR�HO�SUyORJR� GH� XQD� QXHYD� HUD�� )XH� 3HWUDUFD�� VLQ� HPEDUJR�� TXLHQ� RIUHFLy� OD� SULPHUD�GLVWLQFLyQ� QHWD� HQWUH� +LVWRULD� $QWLJXD�� DQWHULRU� DO� &ULVWLDQLVPR�� \� 0RGHUQD�� KDVWD�VXV� GtDV�� FDUDFWHUL]DQGR� D� HVWD� ~OWLPD� SRU� OD� EDUEDULH� \� RVFXULGDG�� 3HWUDUFD� QR�DFHSWD� TXH�HO� ,PSHULR�5RPDQR�SXHGD�SHUSHWXDUVH��\D�TXH�HUD�HO�SURGXFWR�GH� OD�SUR\HFFLyQ� GH� OD� �YLUWXV�� URPDQD�� 3HUR� HVWD� �YLUWXV��� DXQTXH� GHJHQHUDGD�� KD�SHUPDQHFLGR� HQ� HO� SXHEOR� LWDOLDQR� \� H[LVWH� DVt� OD� SRVLELOLGDG� GH� XQ� UHQDFHU�� /DV�REUDV�GH�/HRQDUGR�%UXQL��)ODYLR�%LRQGR�\�0DTXLDYHOR VLJXHQ�HO�PLVPR�HVTXHPD��,JXDOPHQWH��VH�HQFXHQWUD�HO�YRFDEOR�UHQDFHU�HQ�ORV�HVFULWRV�GH�9DVDUL��(Q�VX��9LGD�GH� JUDQGHV� SLQWRUHV�� HVFXOWRUHV� \�DUTXLWHFWRV�� �������� KDEOD� \D� GH�SURJUHVRV�GHO�5HQDFLPLHQWR� GH� ODV� DUWHV� GHVGH� HO� VLJOR� ;,,,�� FXDQGR� ORV� DUWLVWDV� WRVFDQRV�FRPHQ]DURQ� D� LPLWDU� REUDV� GH� OD� $QWLJ�HGDG� FOiVLFD� JUHFRUURPDQD�� 3RU� ORV�PLVPRV� DxRV�� HO� KXPDQLVWD� *LRYLR� LQGLFDED� TXH�� HQ� WLHPSRV� GH� %RFFDFFLR�� ODV�OHWUDV�SRGtDQ�FRQVLGHUDUVH�UHQDFLGDV��7RGRV�ORV�DXWRUHV�FLWDGRV�XWLOL]DQ�HO�WpUPLQR�UHQDFHU�� SHUR� ¢TXp� HQWHQGtDQ� UHDOPHQWH� SRU� UHQDFLPLHQWR�� UHQRYDFLyQ� R�UHVXUUHFFLyQ"� �5HQRYDWLR��� HQ� FRQFUHWR�� HUD� XQ� WpUPLQR� HQ� XVR� FRQ� VHQWLGR�FODUDPHQWH�UHOLJLRVR�\�FULVWLDQR��/D�%LEOLD�KDEOD�HQ�PXFKDV�RFDVLRQHV�GHO�KRPEUH�QXHYR�� UHQDFLGR�� &ULVWR�� -XDQ� HO� (YDQJHOLVWD� \� VDQ� 3DEOR� HPSOHDURQ� HVWDV�H[SUHVLRQHV��FRPR�\D�OR�KDEtD�KHFKR�,VDtDV��1R�HV�GH�H[WUDxDU��SRU�WDQWR��TXH�ORV�WHyORJRV� PHGLHYDOHV� KLFLHVHQ� FRQVWDQWHPHQWH� XVR� GH� ORV� PLVPRV� FRQFHSWRV�� GH�WDO� PDQHUD� TXH� VX� HPSOHR� SRU� ORV� KXPDQLVWDV�� TXH� VH� KDOODEDQ� GHQWUR� GH� OD�WUDGLFLyQ� FULVWLDQD�� QR� FRQVWLWX\HUD� QLQJXQD� QRYHGDG�� 1R� REVWDQWH�� HV� LPSRUWDQWH�GHVWDFDU� TXH� ORV� KXPDQLVWDV� \� ORV� DUWLVWDV� GH� ORV� VLJORV� ;,9� DO� ;9,�� FXDQGR�



��

HPSOHDEDQ� HVD� WHUPLQRORJtD�� IXHURQ� FRQVFLHQWHV� GH� SRVHHU� SRU� YH]� SULPHUD� XQ�PRGHUQR�VHQWLGR�GH�OD�SHULRGLFLGDG�KLVWyULFD��HVWR�HV��WRPDURQ�FRQFLHQFLD�GH�TXH�HQWUH� OD� $QWLJ�HGDG� FOiVLFD� \� VX� SURSLR� WLHPSR� KXER� XQD� ODUJD� HWDSD� GH�GHFDGHQFLD� GH� OD� OLWHUDWXUD� \� HO� DUWH�� (Q� VX� WLHPSR�� VLQ� HPEDUJR�� ODV� OHWUDV� \� ODV�DUWHV�KDEtDQ�UHFXSHUDGR�HO�EULOOR�GH�OD�$QWLJ�HGDG��HV�GHFLU��VH�KDEtD�SURGXFLGR�XQ�IHQyPHQR�GH�UHVWDXUDFLyQ��GH�UHIORUDFLyQ��GH�YXHOWD�D�OD�OX]��7HQtDQ�OD�FHUWH]D�GH�TXH��SHVH�D�LPLWDU�D�ORV�DQWLJXRV��HUDQ�ORV�SULPHURV�HQ�GHVFXEULU�TXH�VH�KDOODEDQ�DQWH�DOJR�QXHYR��(Q�GHILQLWLYD��HVWDEDQ�YLYLHQGR�XQ�5HQDFLPLHQWR��3RVWHULRUPHQWH��HQ� HO� VLJOR ;9,,�� ORV� HVFULWRUHV� TXH� DGPLUDURQ� R� VH� RFXSDURQ� GHO� HVWXGLR� GH� ORV�GRVFLHQWRV� DxRV� SUHFHGHQWHV�� OOHJDURQ� D� SHQVDU� TXH� VH� WUDWDED� GH� XQ� SHUtRGR�LQWHUPHGLR� HQWUH� OD� (GDG� 0HGLD� \� OR� PRGHUQR��(UD�XQD�IRUPD�PiV�GH�DOXGLU�D� OD�UHFXSHUDFLyQ� FXOWXUDO� TXH� KDEtD� UHSUHVHQWDGR� DTXHOOD� pSRFD�� 3LHUUH� %D\OH� HQ� VX��'LFFLRQDULR�KLVWyULFR�FUtWLFR���������DVRFLDUi� OD� ODERU�GH�ORV�KXPDQLVWDV� LWDOLDQRV�FRQ�HO�UHQDFLPLHQWR�GH�ODV�OHWUDV��+LVWRULDGRUHV�GH�DTXHO�WLHPSR�GDUiQ�SUHFLVLyQ�DO�FRQFHSWR� GH� (GDG� 0HGLD� DO� TXH� KDUiQ� FRUUHVSRQGHU� FURQROyJLFDPHQWH� FRQ� HO�SHUtRGR� TXH� VH� HQFXHQWUD� HQWUH� HO� ,PSHULR� GH� &RQVWDQWLQR� \� OD� FDtGD� GH�&RQVWDQWLQRSOD� HQ� ������ (V� XQ� FRQFHSWR� FX\R� FRQWHQLGR� HV� SH\RUDWLYR�� pSRFD�RVFXUD��WHQHEURVD�\�EiUEDUD��'H�HVD�PDQHUD�\D�VH�SRGtDQ�FRQWUDVWDU�FRQ�SUHFLVLyQ�XQD� (GDG� $QWLJXD� EULOODQWH�� XQD� (GDG� 0HGLD� RVFXUD� HQ� OD� TXH� ODV� OHWUDV� KDEtDQ�VLGR�UHOHJDGDV�DO�VLOHQFLR�\�XQD�pSRFD�QXHYD�HQ�OD�TXH�UHQDFtDQ��3RU�HO�FRQWUDULR��ORV�HVFULWRUHV�URPiQWLFRV�GHO�VLJOR�;,;��GHIHQVRUHV�GH�XQ�PHGLHYDOLVPR�LGHDOLVWD��SUHVWDURQ� HVFDVD� DWHQFLyQ� DO� 5HQDFLPLHQWR�� FRQVLGHUiQGROR� DGHPiV� FRPR� XQD�pSRFD�SDJDQD�\�PDWHULDOLVWD��DXQTXH�SDUD�DOJXQRV�KLVWRULDGRUHV�FRPR�0LFKHOHW�QR�SDVDUD� LQDGYHUWLGR� HO� FDUiFWHU� H[WUDYDJDQWH� \� RULJLQDO� GH� DTXHO� SHUtRGR� GH� OD�FXOWXUD� \� GH� OD� KLVWRULD� GH� ,WDOLD�� D� OD� TXH� pO� PLVPR� FRQFHGLy� HO� QRPEUH� GH�5HQDFLPLHQWR� HQ� HO� YROXPHQ� 9,,� GH� VX� �+LVWRULD� GH� )UDQFLD��� DQWHV� TXH� -DFRER�%XUFNKDUGW��HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;,;��DFXxDUD�GHILQLWLYDPHQWH�HO�WpUPLQR�\� HODERUDUD� OD� SULPHUD� JUDQ� VtQWHVLV� DFHUFD� GHO� 5HQDFLPLHQWR�� /D� REUD� GH� -��%XUFNKDUGW���/D�&XOWXUD�GHO�5HQDFLPLHQWR�HQ�,WDOLD����������YLHQH�D�VRVWHQHU�TXH�HO�5HQDFLPLHQWR� IXH� XQD� WXPXOWXRVD� UHYXHOWD� HQ� OD� FXOWXUD� GH� ORV� VLJORV� ;,9� \� ;9��



��

SURYRFDGD�SRU�HO�JHQLR�GHO�HVStULWX�QDFLRQDO�LWDOLDQR��(O�5HQDFLPLHQWR�VH�GLVWLQJXtD��VHJ~Q�%XUFNKDUGW��SRU�SUHVHQWDU�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV��SRU�HO�QDFLPLHQWR�GHO�(VWDGR�FRPR�XQD�REUD�GH�DUWH��FRPR�XQD�FUHDFLyQ�FDOFXODGD�\�FRQVFLHQWH�TXH�EXVFD� VX� SURSLR� LQWHUpV�� SRU� HO� GHVFXEULPLHQWR� GHO� DUWH�� GH� OD� OLWHUDWXUD�� GH� OD�ILORVRItD�GH�OD�$QWLJ�HGDG��SRU�HO�GHVFXEULPLHQWR�GHO�PXQGR�\�GHO�KRPEUH��SRU�HO�KDOOD]JR�GHO�LQGLYLGXDOLVPR��SRU�OD�HVWpWLFD�GH�OD�QDWXUDOH]D��SRU�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��GH�OD�OLEHUWDG�LQGLYLGXDO�\�GH�OD�DXWRQRPtD�PRUDO�EDVDGD�HQ�XQ�DOWR�FRQFHSWR�GH�OD�GLJQLGDG�KXPDQD��/D�KLVWRULRJUDItD�SRVWHULRU��SURIXQGL]DQGR�HQ�OR� GLFKR� SRU� %XUFNKDUGW�� QR� KL]R� PiV� TXH�FRPSOHWDU�HO�FRQFHSWR��$FHSWDGDV�VXV�WHVLV�� ODV�GLVFXVLRQHV�HQ� WRUQR�D�HVD�pSRFD�VH�GLULJLHURQ�KDFLD� OD� ILMDFLyQ�GH�VXV�OtPLWHV� FURQROyJLFRV� \� GHO� FRQWHQLGR� PLVPR� GHO� SHUtRGR�� (O� KLVWRULDGRU� DOHPiQ�KDEtD�PDQWHQLGR� ODV� IURQWHUDV� LQLFLDOHV�GHO�5HQDFLPLHQWR�HQ� ORV�VLJORV�;,9�\�;9��3RU�HO�FRQWUDULR��RWURV�KLVWRULDGRUHV�FUH\HURQ�HQFRQWUDU�HOHPHQWRV�UHYHODGRUHV�GH�XQ�UHQDFLPLHQWR�HQ�HO�PRYLPLHQWR GH�VDQ�)UDQFLVFR�GH�$VtV�\�HQ�HO�DUWH�HPDQDGR�GH�VX�FXOWR��,JXDOPHQWH�DSDUHFLHURQ�WHRUtDV�VREUH�RWURV�UHQDFLPLHQWRV��FRPR�HO�GH�&DUORPDJQR \�HO�GH�2WyQ�,��3RU�RWUD�SDUWH��ORV�KLVWRULDGRUHV�QR�LWDOLDQRV�VXEUD\DURQ�ODV� DSRUWDFLRQHV� GH� VXV� SURSLRV� SDtVHV� D� OD� IRUPDFLyQ� GHO� 5HQDFLPLHQWR��DWHQXDQGR� GH� HVD� PDQHUD� HO� FDUiFWHU� H[FOXVLYDPHQWH� LWDOLDQR� TXH� VH� OH� SXGLHUD�DWULEXLU� WUDV� ODV�WHVLV�GH�%XUFNKDUGW��-XVWR�HQ�HO�PDUFR�SDUWLFXODU�GH�,WDOLD��FLHUWRV�KLVWRULDGRUHV�FRPR�6DSRUL�KDEtDQ�HVWLPDGR�TXH�HO�YHUGDGHUR�5HQDFLPLHQWR�KDEtD�FRPHQ]DGR� KDFLD� PHGLDGRV� GHO� VLJOR� ;,,�� FXDQGR� HQ� ODV� FLXGDGHV� LWDOLDQDV� VH�FRORFDQ� ODV� EDVHV GHO� SULPHU� FDSLWDOLVPR�� WDQ� OLJDGR� DO� HVStULWX� GH� OXFUR� \� DO�LQGLYLGXDOLVPR�TXH�FDUDFWHUL]DQ�OD�PRUDO�UHQDFHQWLVWD��3HVH�D�OD�GLVSDULGDG�GH�ODV�LQWHUSUHWDFLRQHV�� SRGUtD� DFHSWDUVH�� ILQDOPHQWH�� OD� VXJHULGD� SRU� 5�� 0RXVQLHU� TXH�VLW~D� ORV� OtPLWHV� WHPSRUDOHV� GHO� 5HQDFLPLHQWR� HQWUH� ORV� LQLFLRV� GHO� VLJOR� ;,9� \� OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,��$KRUD�ELHQ��¢TXp�IXH�HO�5HQDFLPLHQWR�FRQ�UHVSHFWR�DO�WLHPSR�TXH�OH�SUHFHGLy��D�OD�(GDG�0HGLD"��¢XQD�UHYROXFLyQ�R�XQD�PHUD�TXLHEUD"�(GDG�0HGLD�\�5HQDFLPLHQWR�QR�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�WLHPSRV�FRQWUDULRV�\� HVWDQFRV�� SXHV� VyOR� VH� RSRQHQ�� WDO� FRPR� VHxDOD� 0RXVQLHU�� HQ� WDQWR� TXH�FRQVWLWX\HQ�HTXLOLEULRV�GHO�PLVPR�JpQHUR�UHVXOWDQWHV�GH�OD�FRPSRVLFLyQ�GH�IXHU]DV�



��

FRPSOHMDV��$Vt�SXHV��FLHUWRV�HOHPHQWRV�VRQ�FRPXQHV�D�DPERV�SHUtRGRV�\ HO�SDVR�GH� XQ� HTXLOLEULR� D� RWUR� VH� KL]R� GH� IRUPD� FRQWLQXD�� /D� (GDG� 0HGLD� SUHSDUy� VX�DSDULFLyQ��FRQVLVWLHQGR�HO�5HQDFLPLHQWR�HQ�XQD�SURGLJLRVD�H[SDQVLyQ�GH�OD�YLGD�HQ�WRGDV� VXV� IRUPDV�� (VWD� LQPHQVD� WUDQVIRUPDFLyQ� VH� SURGXMR� LQLFLDOPHQWH� HQ� ,WDOLD�GHVGH�HO�VLJOR�;,9�\�HQ�(XURSD�D�SDUWLU�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;9��\�FRQRFH�VX� DSRJHR� GXUDQWH� HO� VLJOR� ;9,�� $� ILQDOHV� GH� HVWD� FHQWXULD� GHMDUi� SDVR� D� OD�DSDULFLyQ�GH�YDORUHV�FXOWXUDOHV�QXHYRV´���
(O�KXPDQLVPR�HV�XQD�SHUVSHFWLYD�pWLFD��FLHQWtILFD�\�ILORVyILFD TXH�KD�FDPELDGR�HO�PXQGR�� 6X� SDWULPRQLR� FRPHQ]y� D� IUDJXDUVH� FRQ� ORV� ILOyVRIRV� \� SRHWDV� GH� ODV�DQWLJXDV�*UHFLD�\�5RPD��HQ�OD�&KLQD�GH�&RQIXFLR�\�FRQ�HO�PRYLPLHQWR�&DUYDND�GH�OD�,QGLD�FOiVLFD��$UWLVWDV��HVFULWRUHV��FLHQWtILFRV�\�SHQVDGRUHV�KXPDQLVWDV�KDQ�GDGR�IRUPD�D�OD�HGDG�PRGHUQD�GHVGH�KDFH�PHGLR�PLOHQLR��(Q�UHDOLGDG��HO�KXPDQLVPR�\�HO�PRGHUQLVPR�DSDUHFHQ�FRPR�VLQyQLPRV�FRQ�PXFKD�IUHFXHQFLD��SRUTXH�ODV�LGHDV�\�YDORUHV�KXPDQLVWDV�H[SUHVDQ�SUHFLVDPHQWH�OD�UHQRYDGD�FRQILDQ]D�HQ�HO�SRGHU�GH�ORV� VHUHV� KXPDQRV� SDUD� UHVROYHU� VXV� SURSLRV� SUREOHPDV� \� FRQTXLVWDU� IURQWHUDV�LQH[SORUDGDV�
(O� KXPDQLVPR� PRGHUQR� DSDUHFLy� GXUDQWH� HO� 5HQDFLPLHQWR�� &RQWULEX\y� DO�GHVDUUROOR� GH� OD� FLHQFLD� PRGHUQD�� 'XUDQWH� OD� ,OXVWUDFLyQ� KL]R� JHUPLQDU� QXHYRV�LGHDOHV� GH� MXVWLFLD� VRFLDO� H� LQVSLUy� ODV� UHYROXFLRQHV� GHPRFUiWLFDV� GH� QXHVWUR�WLHPSR��(O�KXPDQLVPR�KD�FRODERUDGR�HQ�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�SHUVSHFWLYD�pWLFD�TXH�VXEUD\D�ORV�YDORUHV�GH�OD�OLEHUWDG�\�OD�IHOLFLGDG��DVt�FRPR�ODV�YLUWXGHV�GH�ORV�GHUHFKRV�KXPDQRV�XQLYHUVDOHV�
&XDWUR�JUDQGHV PDQLILHVWRV�\�GHFODUDFLRQHV�KXPDQLVWDV�VH�KDQ�HPLWLGR�D�OR�ODUJR�GHO�VLJOR�;;��HO�0DQLILHVWR�KXPDQLVWD�,��HO�0DQLILHVWR�KXPDQLVWD�,,��OD�'HFODUDFLyQ�KXPDQLVWD�VHFXODU�\�OD 'HFODUDFLyQ�GH�LQWHUGHSHQGHQFLD�
�� /D�KLVWRULD�\�VXV�3URWDJRQLVWDV��'ROPHQ��VO������



��

´(O� 0DQLILHVWR� KXPDQLVWD� ,� DSDUHFLy� HQ� ����� pSRFD� GH� OD�GHSUHVLyQ�PXQGLDO��$YDODGR�SRU����KXPDQLVWDV�DPHULFDQRV��HQWUH� HOORV�� HO� ILOyVRIR� -RKQ� 'HZH\��� UHIOH[LRQDED� VREUH� ORV�UHWRV�GH�DTXHOOD�pSRFD��UHFRPHQGDQGR��HQ�SULPHU�OXJDU��XQD�IRUPD� GH� KXPDQLVPR� UHOLJLRVR� QR� WHtVWD� FRPR� DOWHUQDWLYD� D�ODV� UHOLJLRQHV� GH� OD� pSRFD� \�� HQ� VHJXQGR� OXJDU�� XQD�SODQLILFDFLyQ�QDFLRQDO�GH�tQGROH�HFRQyPLFD�\�VRFLDO�
0DQLILHVWR�KXPDQLVWD� ,, IXH�SXEOLFDGR�HQ������SDUD�DIURQWDU�ODV� FXHVWLRQHV� TXH� KDEtDQ� HPHUJLGR� HQ� OD� HVFHQD� PXQGLDO�GHVGH� HQWRQFHV�� HO� DXJH� GHO� IDVFLVPR� \� VX� GHUURWD� HQ� OD�6HJXQGD�*XHUUD�0XQGLDO��HO�FUHFLPLHQWR�GH�OD�LQIOXHQFLD�\�HO�SRGHU�GHO�PDU[LVPR�OHQLQLVPR�\�GHO�PDRtVPR��OD�JXHUUD�IUtD��OD� UHFXSHUDFLyQ� HFRQyPLFD� SRVEpOLFD� GH� (XURSD� \� $PpULFD��OD�GHVFRORQL]DFLyQ�GH�DPSOLDV�iUHDV�GHO�PXQGR�� OD�FUHDFLyQ�GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� OD� UHYROXFLyQ�VH[XDO�� HO� GHVDUUROOR� GH� ORV� PRYLPLHQWRV� GH� PXMHUHV�� OD�GHPDQGD� GH� ODV� PLQRUtDV� GH� OD� LJXDOGDG� GH� GHUHFKRV� \� OD�HPHUJHQFLD�GHO�SRGHU�HVWXGLDQWLO�HQ�ORV�FDPSXV�
0DQLILHVWR� KXPDQLVWD� ,,� IXH� HVFULWR� FXDQGR� VREUHYLQR XQD�QXHYD�UHYROXFLyQ�PRUDO��GHIHQGtD�HO�GHUHFKR�DO�FRQWURO�GH�OD�QDWDOLGDG�� DO� DERUWR�� DO� GLYRUFLR�� D� OD� OLEHUWDG� VH[XDO� HQWUH�DGXOWRV�TXH�PDQLIHVWDUDQ�VX�FRQVHQWLPLHQWR�\�D�OD�HXWDQDVLD��3UHWHQGtD�SURWHJHU�ORV�GHUHFKRV�GH�OD�PLQRUtDV��ODV�PXMHUHV��ORV� DQFLDQRV�� ORV� QLxRV� PDOWUDWDGRV� \� ODV� SHUVRQDV� FRQ�GHVYHQWDMDV�� $ERJDED� SRU� OD� WROHUDQFLD� GH� HVWLORV� GH� YLGD�DOWHUQDWLYRV� \� OD� QHJRFLDFLyQ� GH� ODV� GLIHUHQFLDV� SRU�SURFHGLPLHQWRV� SDFtILFRV�� \� ILQDOPHQWH� GHSORUDED� ORV�DQWDJRQLVPRV�UDFLDOHV��UHOLJLRVRV�\�GH�FODVHV�VRFLDOHV��+DFtD�XQ� OODPDPLHQWR� SDUD� DFDEDU� FRQ� HO� WHUURU� \� HO� RGLR�� )XH�HVFULWR� HQ� OD� RQGD� GHO� 9DWLFDQR� ,,�� TXH� KDEtD� LQWHQWDGR�OLEHUDOL]DU� HO� &DWROLFLVPR�URPDQR�� (O 0DQLILHVWR�KXPDQLVWD� ,,�SHUPLWLy� FRKDELWDU� D� DPERV�� DO� KXPDQLVPR� QDWXUDOLVWD� \� HO�KXPDQLVPR� UHOLJLRVR� OLEHUDO�� (O� 0DQLILHVWR HUD� KXPDQLVWD�UHVSHFWR� DO� SDQRUDPD� TXH� VH� DEUtD� DQWH� OD� +XPDQLGDG��,QGLFDED��DGHPiV�� ORV�SRVLWLYRV�EHQHILFLRV�GH�OD�FLHQFLD�\� OD�WHFQRORJtD�SDUD�HO�ELHQHVWDU�KXPDQR�\�SUHGHFtD�TXH�HO�VLJOR�;;,�OOHJDUtD�D�VHU�OD�FHQWXULD�GHO�KXPDQLVPR�
'HFODUDFLyQ� KXPDQLVWD� VHFXODU IXH� SXEOLFDGD� HQ� ������SRUTXH�HO�KXPDQLVPR�\��HQ�SDUWLFXODU�HO�0DQLILHVWR�KXPDQLVWD�,,�� KDEtD� VLGR� VRPHWLGR� D� GXURV� DWDTXHV� SRU� SDUWH� GH� ORV�IXQGDPHQWDOLVPRV� UHOLJLRVRV� \� GH� ODV� IXHU]DV� SROtWLFDV� GH� OD�GHUHFKD HQ� (VWDGRV� 8QLGRV�� 0XFKDV� GH� HVDV� FUtWLFDV�



��

VRVWHQtDQ� TXH� HO� KXPDQLVPR� VHFXODU� HUD� XQD� UHOLJLyQ�� (Q�FRQVHFXHQFLD�� OD� HQVHxDQ]D� GHO� KXPDQLVPR� VHFXODU� HQ� ODV�HVFXHODV�� DUJ�tDQ�� YLRODED� HO� SULQFLSLR� GH� VHSDUDFLyQ� HQWUH�,JOHVLD� \� (VWDGR� \� HVWDEOHFtD� XQD� QXHYD� UHOLJLyQ�� /D�'HFODUDFLyQ UHVSRQGtD�TXH�HO�KXPDQLVPR�VHFXODU�H[SUHVDED�XQ�FRQMXQWR�GH�YDORUHV�PRUDOHV�\�XQ�SXQWR�GH�YLVWD�ILORVyILFR�\� FLHQWtILFR� QR� WHtVWD�� TXH� QR� SRGtDQ� KDFHUVH� HTXLYDOHQWHV�FRQ� OD� IH� UHOLJLRVD�� /D� HQVHxDQ]D� GHO� SXQWR� GH� YLVWD� GHO�KXPDQLVPR� VHFXODU� HQ� PRGR� DOJXQR� YLRODED� HO� SULQFLSLR� GH�VHSDUDFLyQ��$O�FRQWUDULR��GHIHQGtD�OD�LGHD�GHPRFUiWLFD�GH�TXH�HO�(VWDGR�VHFXODU�GHEHUtD�VHU�QHXWUDO��VLQ�SRQHUVH�QL�D�IDYRU�QL�HQ�FRQWUD�GH�OD�UHOLJLyQ�
(Q� ������ OD� $FDGHPLD� ,QWHUQDFLRQDO� GH� +XPDQLVPR� RIUHFLy�WRGDYtD� XQ� FXDUWR� GRFXPHQWR�� XQD 'HFODUDFLyQ� GH�LQWHUGHSHQGHQFLD�� KDFLHQGR� XQ� OODPDPLHQWR� D� IDYRU� GH� XQD�QXHYD� pWLFD� JOREDO� \� GH� OD� FRQVWUXFFLyQ� GH� XQD� FRPXQLGDG�PXQGLDO�� TXH� HUD� FDGD� YH]� PiV� QHFHVDULD� D� OD� YLVWD� GH� ODV�QXHYDV� LQVWLWXFLRQHV� JOREDOHV� TXH� VH� HVWDEDQ� GHVDUUROODQGR�FRQ�UDSLGH]´���

3HUR� OD� FXOWXUD� GHO� KXPDQLVPR� QR� VH� UHGXFH� D� XQD� LPLWDFLyQ� DUWLILFLDO� GH� ORV�PRGHORV�GHO�SDVDGR��3RU�HO�FRQWUDULR��VX�YLWDOLGDG�FRQVLVWH�HQ�OD�FRQFLHQFLD�GH�TXH�HO� UHJUHVR� D� ORV� JUDQGHV� HMHPSORV� GH� OD� DQWLJ�HGDG� VHUtD� WRWDOPHQWH� YDQR� VL� QR�GLHUD� OXJDU�D�XQD�QXHYD�RULHQWDFLyQ�HQ� OD�YLGD�PRUDO��DUWtVWLFD�� UHOLJLRVD��SROtWLFD��HWF�� � 3DUD� OD� FXOWXUD� GHO� KXPDQLVPR�� LPLWDU� D� ORV� DQWLJXRV� VLJQLILFD� VREUH� WRGR�HGXFDU� D� ORV� KRPEUHV� QXHYRV� FRPR� OR� KDFtDQ� ORV� DQWLJXRV�� FXOWLYDQGR� ODV�³YLUWXGHV´� TXH� HOORV� KDEtDQ� GHPRVWUDGR� SRVHHU� HQ� VXPR� JUDGR� \� TXH� KDEtDQ�H[SUHVDGR� HQ� OD� YLGD� FLYLO�� � 6yOR� FRQ� KRPEUHV� DVt� IRUPDGRV� KDEUtD� VLGR� SRVLEOH�UHQRYDU�YHUGDGHUDPHQWH�OD�VRFLHGDG�KXPDQD�
7RGD�OD�OLWHUDWXUD�GHO�KXPDQLVPR�VH�FRQFHQWUD�HQ�H[DOWDU�DO�KRPEUH�\�UHDILUPDU�VX�GLJQLGDG�HQ�RSRVLFLyQ�D�OD�GHVYDORUL]DFLyQ�RSHUDGD�SRU�HO�PHGLRHYR�FULVWLDQR���1R�REVWDQWH�OD�GLYHUVLGDG�GH�ORV�WHPDV��WRGRV�DSXQWDQ�D�XQ�REMHWLYR�FRP~Q��UHFREUDU�
�� +(51$1'(=�� 3HGUR� -�� 0DQLILHVWR� KXPDQLVWD� ����� 8Q� OODPDPLHQWR� D� IDYRU� GH� XQ� QXHYR�KXPDQLVPR�SODQHWDULR��(O�SULPHU�ERUUDGRU�GH�HVWH�GRFXPHQWR�IXH�UHGDFWDGR�SRU�3DXO�.XUW]��GLUHFWRU�GH� OD� UHYLVWD� )UHH� ,QTXLU\� \� DXWRU� GHO� 0DQLILHVWR� KXPDQLVWD� ,,� �������� OD� 'HFODUDFLyQ� KXPDQLVWD�VHFXODU������� \�OD 'HFODUDFLyQ�GH�LQWHUGHSHQGHQFLD��XQD�QXHYD�pWLFD�SODQHWDULD�������



��

OD� IH� HQ� OD� FUHDWLYLGDG� GHO� KRPEUH�� HQ� VX� FDSDFLGDG� GH� WUDQVIRUPDU� HO� PXQGR� \�FRQVWUXLU�VX�SURSLR�GHVWLQR�
��� (/�+80$1,602 (1�/$6�25*$1,=$&,21(6
1XHVWUR� WLHPSR YLYH� FRQ� OD� FRQFLHQFLD GH� TXH� HO� KXPDQLVPR KD� FRQGXFLGR� DO�KRPEUH DO� ERUGH� GH� OD� WUDJHGLD�� VLQ� HPEDUJR�� HV� QHFHVDULR� UHYDORUL]DU� HO�KXPDQLVPR�� GDUOH� XQ� VHQWLGR� QXHYR�� (VWH� VHQWLGR� YD� SUHFLVDPHQWH� HQFDPLQDGR�KDFLD� ODV� RUJDQL]DFLRQHV�� HQIRFDGDV� GHVGH� HO� SXQWR� GH� YLVWD� WHyULFR� GHOKXPDQLVPR�
³6HJ~Q�6RWLOOR���������KDEODU�GH�ORV�QXHYRV�SDUDGLJPDV TXH�VRQ�REMHWR�GH�DQiOLVLVHQ�HO�PXQGR�GH�ODV�RUJDQL]DFLRQHV WLHQH�VX�UHIHUHQWH�REOLJDGR�HQ�HO�KXPDQLVPR��Vt��HQ�HO�KXPDQLVPR�RULJLQDGR�HQ�VX�FRQFHSFLyQ�PiV�UHQDFHQWLVWD´����(Q�XQ�QXHYR�UHVXUJLU GH�XQRV�YDORUHV \�GH�XQD�YLVLyQ�TXH�FRORFD�D�ODV�SHUVRQDV�HQ�HO�FHQWUR�GHO�XQLYHUVR��HQ�XQ�QXHYR�RUGHQ�XQLYHUVDO�HQ�HO�TXH�HVWDPRV�LQPHUVRV��<�HV�TXH�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�QR�VRQ�VLQR�SHTXHxRV�IUDJPHQWRV�GH�HVWH�XQLYHUVRGRQGH�VH�UHSURGXFHQ�ORV�PRGHORV VRFLDOHV�D�HVFDOD�
2UJDQL]DFLRQHV� GH� WRGR� HO� PXQGR� KDQ� DERUGDGR� VX� PLVLyQ�� YLVLyQ� \� YDORUHVEDVDGRV� SUHFLVDPHQWH� HQ� HVWH� QXHYR� SDUDGLJPD�� $OJXQDV� VLQ� FRQRFHU�H[DFWDPHQWH� VXV� FRQFHSWRV�� RWUDV� SUHVLRQDGDV� SRU� OD� PRGD� GHO� QXHYR� OLGHUD]JRPRWLYDFLRQDO�� SHUR� HVR� Vt�� WRGDV� FRQYHUJHQ� HQ� OR� PLVPR�� TXLHUHQ� VHU� HPSUHVDVHILFLHQWHV��FRQ�XQD�EXHQD�FDUWHUD�GH�FOLHQWHV \�FRQ�XQD�EXHQD�LPDJHQ VRFLDO�
'HO� PLVPR� PRGR� TXH� 0F� /XKDQ�� FLWDGR� SRU� 6RWLOOR� �������� DQXQFLDED� XQDV�GpFDGDV� DWUiV� OD� �$OGHD� *OREDO����� HO� QXHYR� HQIRTXH� KXPDQLVWD� QR� HV� VLQR� OD�H[SUHVLyQ�GH�XQ�SURFHVR TXH�KD�HQFRQWUDGR�VX�FDPLQR�HQ�HO�QXHYR�PRGHOR VRFLDO�
�� 627,//2��5LFDUGR��2S��&LW�
�� ,ELG�



��

TXH�VH�KD�LGR�FRQIRUPDQGR�HQ�OD�QXHYD�VRFLHGDG GHO�VLJOR�;;,��OD�6RFLHGDG GH�OD�,QIRUPDFLyQ�
6H� KD� SDVDGR� R� VH� HVWi� HQ� HOOR� GH� RUJDQL]DFLRQHV� GRQGH� OR� TXH� SULPD� HV� HO�UHVXOWDGR��OD�SURGXFFLyQ GH�XQD�PDQHUD�H[FOXVLYD��\�VHJXLUi�VLHQGR�DVt�PLHQWUDV�OD�SUHVLyQ GH�ORV�PHUFDGRV DVt�OR�H[LMD��PLHQWUDV�OD�OH\ GH�OD�RIHUWD \�OD�GHPDQGD DVt�OR�RUGHQH�
(Q�(PSUHVD \�VRFLHGDG��EDVHV�GH�XQD�HFRQRPtD KXPDQLVWD��HQ�GLYHUVRV�DUWtFXORV�\�VHPLQDULRV��-� /��0RQWHUR GH�%XUJRV��FLWDGR�SRU�6LOR�HQ�HO�'LFFLRQDULR GHO�1XHYR�+XPDQLVPR� ���������� H[SRQH� OD� SRVLFLyQ� KXPDQLVWD� RSXHVWD� DO� FRQFHSWR GH�SURSLHGDG VREUH� ODV� FRVDV�� /D� SURSLHGDG VREUH� ODV� FRVDV� �HQ� HVWH� FDVR� OD�HPSUHVD��� KD� GDGR� SRGHU VREUH� ODV� SHUVRQDV�� ,QYLUWLHQGR� HVWR�� HO� SRGHU GH� ODV�SHUVRQDV� GHEH� GDU� SURSLHGDG DO� DFFHVR� GH� OD� UHQWD� GH� OD� HPSUHVD \� HQ� QLQJ~Q�FDVR�GHEH�HMHUFHUVH�VREUH�ODV�SHUVRQDV��3HUR�¢GH�GyQGH�QDFH�HVWH�SRGHU"�(VWH�SRGHU�HVWi�GDGR�SRU�HO� ULHVJR WDQWR�GHO�FDSLWDO FRPR�GHO� WUDEDMR��SRU�WDQWR�QDGLH�SXHGH� VHU� GXHxR� GH� OD� HPSUHVD VLQR� TXH� VH� KD� GH� WHQHU� SRGHU� VREUH� HOOD� GH�DFXHUGR�D�OD�WHQHQFLD�GH�OD�JHVWLyQ��GH�OD�GHFLVLyQ��
³'LULJLU� HPSUHVDV QR� HV� VyOR� DGPLQLVWUDU� FRVDV� VLQR�� SULQFLSDOPHQWH�� JREHUQDU�SHUVRQDV´���� (VWD� GLVWLQFLyQ� SRQH� GH� PDQLILHVWR� OD� UHOHYDQFLD� GH� OD� GLUHFFLyQ GH�HPSUHVDV�� ORV�GLIHUHQWHV�HQIRTXHV�TXH�SXHGHQ�DGRSWDUVH�\� ODV�RPLVLRQHV�HQ�ODV�TXH� VH� SXHGH� FDHU�� (V� XQD� GLVWLQFLyQ� TXH� SXHGH� ROYLGDUVH� FRQ� IUHFXHQFLD� HQ� OD�SUiFWLFD�GLDULD�GH�ORV�GLUHFWLYRV�GH�HPSUHVDV��)RQWURGRQD��������
(Q�HO�IRQGR�GHSHQGH�GH�OD�FRQFHSFLyQ�TXH VH�WHQJD�GH�HPSUHVD��6L�VH�SLHQVD�TXH�OD� HPSUHVD� HV� VyOR� XQD� PiTXLQD TXH� JHQHUD� XQRV� RXWSXW¶V �VDOLGDV� D� SDUWLU� GH�XQRV� LQSXW¶V �HQWUDGDV���SXHGH�HQWHQGHUVH�TXH� OD�~QLFD� IXQFLyQ GHO�GLUHFWLYR�VHD�
�� 6,/2��'LFFLRQDULR GHO�1XHYR�+XPDQLVPR��(PSUHVD�6RFLHGDG������
�� )21752'21$��-RDQ��2S��&LW�



��

KDFHU� XQ� XVR� ySWLPR� GH� HVWRV� UHFXUVRV�� PD[LPL]DQGR� OD� UHODFLyQ� HQWUH� LQSXWV� \�RXWSXWV�
/D� HPSUHVD� HV� XQD� LQVWLWXFLyQ� VRFLDO� GH� SULPHU� RUGHQ�� FX\D� LPSRUWDQFLD� KD�DXPHQWDGR� HQ� HO� WUDQVFXUVR� GH� OD� KLVWRULD FRQWHPSRUiQHD�� KDVWD� SRGHU� VHU�FRQVLGHUDGD�KR\�HQ�GtD�FRPR�XQR�GH�ORV�SLODUHV�EiVLFRV�GH�OD�VRFLHGDG��MXQWR�FRQ�OD� IDPLOLD \� ODV� LQVWLWXFLRQHV SROtWLFDV��3HQVDU��SRU�HMHPSOR��HQ�FyPR�VH RFXSD�HO�GtD�\�VH�YHUi�TXH�XQD�SDUWH�PX\�LPSRUWDQWH�GH�HVH�GtD�VH�RFXSD�HQ�WUDEDMDU��\�HV�DKt� HQ� HO� WUDEDMR GRQGH� QR� VyOR� VH� JDQD� XQ� VDODULR SDUD� KDFHU� IUHQWH� D� ODV�QHFHVLGDGHV� SHUVRQDOHV� R� IDPLOLDUHV�� VLQR� WDPELpQ� GRQGH� VH� GHVDUUROODQ� ODV�FDSDFLGDGHV��VH�HQWUD�HQ�UHODFLyQ�FRQ�RWUDV�SHUVRQDV��VH�KDFHQ�DPLJRV��H�LQFOXVR�VH�HQFXHQWUD�D�TXLHQHV�HQ�HO�IXWXUR�KDUiQ�HO�SDSHO GH�FyQ\XJHV�
/D�HPSUHVD�HV�XQD�LQVWLWXFLyQ�VRFLDO�\�XQD�FRPXQLGDG GH�SHUVRQDV��/DV�SHUVRQDV�QR� SXHGHQ� VHU� FRQVLGHUDGDV� HQ� OD� HPSUHVD� FRPR� XQ� UHFXUVR�PiV�±ORV�UHFXUVRV�KXPDQRV� VLQ� SRQHU� HQ� SHOLJUR� OD� QHFHVDULD� GLVWLQFLyQ� HQWUH� XQRV� UHFXUVRV TXH�WLHQHQ� VyOR� FDUiFWHU GH� PHGLR� ±PDTXLQDULD�� PDWHULD� SULPD�� GLQHUR� \� RWURV� TXH�WLHQHQ� YDORU HQ� Vt� PLVPRV� \� TXH� FRPR� \D� DGYLUWLHUD� .DQW GHEHQ� VHU� WUDWDGRVVLHPSUH�FRPR�ILQ�\�QR�~QLFDPHQWH�FRPR�PHGLRV��SDUD�QR�SRQHU�HQ�HQWUHGLFKR�VX�GLJQLGDG�
(QWRQFHV� ¢&XiO� HV� OD� GLIHUHQFLD"� ¢+DFLD� GyQGH� YDQ� ODV� QXHYDV� RUJDQL]DFLRQHV�KXPDQLVWDV"� 3UHFLVDPHQWH� KDFLD� HO� PLVPR� REMHWLYR�� HO� ILQ� SXHGH� VHU� VLPLODU�� ORV�PHGLRV �SURFHVRV��QR��(O�PDWL]�GLIHUHQFLDO�QR�HVWi�HQ�OD�SURGXFFLyQ��OR�HVWi�HQ�HO�QXHYR� FRQFHSWR�� GH� SHUVRQD TXH� FRQIRUPD� XQD� RUJDQL]DFLyQ IUHQWH� DO� GH�WUDEDMDGRU�DVDODULDGR��
(O�GLUHFWLYR�GH�HPSUHVDV��QHFHVLWD�FRPELQDU�VDEHUHV�GH�FLHQFLDV PX\�GLVWLQWDV�D�OD�KRUD� GH� WRPDU� GHFLVLRQHV�� /D� LQWHJUDFLyQ GH� HVWRV� VDEHUHV� HV� XQD� WDUHD� TXH�FRUUHVSRQGH�DO�VDEHU�KXPDQLVWD��QR�DO�VDEHU�WpFQLFR�



��

6L�VH�TXLHUH�FRQVWUXLU�HPSUHVDV��HTXLSRV�GH�WUDEDMR UHDOPHQWH�HILFLHQWHV��QR�TXHGD�PiV�FDPLQR�TXH�HO�GH�JHQHUDU�HQ�ODV�SHUVRQDV�OD�PRWLYDFLyQ VXILFLHQWH�SDUD�TXH�VXUMD�GH�FDGD�XQR��HQ�HO�QLYHO� LQGLYLGXDO��HO�SRWHQFLDO�VXILFLHQWH�TXH�KDJD�SRVLEOH�DOFDQ]DU�ORV�ILQHV�FRPR�HTXLSR��
(O� GLUHFWLYR� GHEH� HVWDU� GLVSXHVWR� D� FULWLFDU� VXV� SURSLRV� VXSXHVWRV�� \� D� IRPHQWDU�HVWD�PLVPD�DFWLWXG�HQWUH�VXV�FRODERUDGRUHV��8QD�FDUDFWHUtVWLFD�GH�XQ�HMHUFLFLR�GH�PDQGR�TXH�IRPHQWH�HVWD�DFWLWXG�HV�TXH�PDQGDU�\�REHGHFHU�VRQ�FRUUHODWLYRV��8QD�HPSUHVD QR�IXQFLRQD�ELHQ�VL�XQRV�VyOR�PDQGDQ�\�RWURV�VyOR�REHGHFHQ��SRUTXH�HO�TXH�PDQGD�GHEH�HVWDU�GLVSXHVWR�D�UHFWLILFDU�
/DV�KXPDQLGDGHV�D\XGDQ�DO�GLUHFWLYR�D�REVHUYDU�DWHQWDPHQWH�OD�UHDOLGDG��D�WHQHU�XQ� VHQWLGR� FUtWLFR� HQ� VXV� MXLFLRV�� D� WHQHU� XQD� PHQWDOLGDG� DPSOLD� \� D� FRPELQDU�DGHFXDGDPHQWH� ORV� GLVWLQWRV� VDEHUHV�� &RQ� HO� GHVDUUROOR GH� HVDV� FDSDFLGDGHV� HO�GLUHFWLYR� HVWi� PiV� SUHSDUDGR� SDUD� HQIUHQWDUVH� D� XQ� PXQGR� FDGD� YH]� PiV�FRPSOHMR��HQ�HO�TXH�OD�HPSUHVD�WLHQH�XQ�SDSHO PiV�\�PiV�GHVWDFDGR��
'HFtD�$ULVWyWHOHV�FLWDGR�SRU�)RQWURGRQD��������TXH�PDQGDU�D�HVFODYRV�FDUHFH�GH�LQWHUpV���� 3HUR�� VH� DxDGLUtD�� SDUD� PDQGDU� D� VHUHV� OLEUHV� HV� XQ� UHTXLVLWR�LPSUHVFLQGLEOH� VHU� �H[SHUWRV� HQ� KXPDQLGDG��� (Q� HVWD� WDUHD� WRGRV� �HPSUHVDV� \�XQLYHUVLGDGHV��GLUHFWLYRV��SURIHVRUHV�\�DOXPQRV� GHEHQ�VHQWLUVH�LPSOLFDGRV�
&XDQGR� 'RXJODV� 0F� *UHJRU� FLWDGR� SRU� 6RWLOOR� �������� SRVWXOy� VXV� WHRUtDV HQ� �(O�ODGR� KXPDQR� GH� ODV� RUJDQL]DFLRQHV�� �������� OR� KDFtD� HQ� XQ� FRQWH[WR� HQ� HO� TXH�GRPLQDEDQ� ODV� WHVLV GH� 7D\ORU�� OD� SODQLILFDFLyQ PLOLPpWULFD�� OD� SURGXFFLyQ� HQ�FDGHQD��HO�SRVLWLYLVPR��SHUR�VREUH�WRGR�OR�TXH�GRPLQDED�HUD�XQ�PRGHOR VRFLDO�D~Q�LQPHUVR� HQ� OD� 6RFLHGDG� ,QGXVWULDO�� GRQGH� WUDEDMDGRU� UHSUHVHQWDED� SURGXFFLyQ� \�VDODULR�� $KRUD� QR� VyOR� KDQ� FDPELDGR� ORV� SUHVXSXHVWRV VRFLRFXOWXUDOHV��GHVFDUWDQGR� ORV� DQWLFXDGRV� PRGHORV SRVLWLYLVWDV� H� LQFOLQiQGRVH� KDFLD� RWURV� GH�UDtFHV�SVLFRVRFLDOHV��QR��QR�VyOR�HVR��$KRUD�KD�FDPELDGR�UHDOPHQWH�OD�VRFLHGDG��
�� ,ELG�



��

KDQ� FDPELDGR� ODV� QHFHVLGDGHV� GH� ORV� LQGLYLGXRV� TXH� OD FRQIRUPDQ� \� TXH� VH�UHSURGXFHQ�HQ�ODV�HVWUXFWXUDV RUJDQL]DWLYDV�GH�ORV�GLVWLQWRV�SDtVHV��
6L�HQ�HO�FRQWH[WR�DQWHULRU�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�VH�EDVWDEDQ�FRQ�XQDHVWUXFWXUD GH� FRPXQLFDFLyQ GHVFHQGHQWH�� EDVDGD� HQ� LQVWUXFFLRQHV�� HQ� HO� QXHYR�SDQRUDPD� HPSUHVDULDO� VH� KDEOD� GH� QXHYDV� QHFHVLGDGHV�� GH� FRPXQLFDFLyQDVFHQGHQWH��KRUL]RQWDO�\�GHVFHQGHQWH��SHUR�QR�TXHGD�DKt�OD�FRVD��$KRUD�VH�HVWi�DQWH�XQD�UHDOLGDG�HQ�OD�TXH�HO�WUDEDMDGRU�HV��SHUVRQD��TXH�UHTXLHUH��DGHPiV�GH�XQ�VDODULR�� VDWLVIDFHU� XQDV� QHFHVLGDGHV� GH� SHUWHQHQFLD�� GH� UHFRQRFLPLHQWR�� GH�GHVDUUROOR SURIHVLRQDO� \� SHUVRQDO�� (V� IUHFXHQWH� DFXGLU� D� GHEDWHV� HQ� ORV� TXH� VH�KDEOD�GH�FOLHQWHV H[WHUQRV��ORV�TXH�SDJDQ��\�GH�FOLHQWHV�LQWHUQRV��ORV�HPSOHDGRV��GiQGROHV� HO� PLVPR� SHVR� HVSHFtILFR� D� DPERV�� 7DPELpQ� HV� IUHFXHQWH� HQ� ODV�HPSUHVDV�HQFRQWUDUVH�RUJDQLJUDPDV PiV�KRUL]RQWDOHV�FRQ�QRPEUHV�GLIHUHQWHV�HQ�OR�TXH�WUDGLFLRQDOPHQWH�KD�VLGR�HO�GHSDUWDPHQWR�GH�UHFXUVRV�KXPDQRV��%DVWD�FRQ�PLUDU� OD� LQIRUPDFLyQ FRUSRUDWLYD� GH� GLVWLQWDV� HPSUHVDV� GH� GLIHUHQWHV� QDWXUDOH]DV�SDUD� YHU� FyPR� FRQIOX\HQ� HQ� XQ� SXQWR� FRP~Q�� VXV� GHSDUWDPHQWRV� GH� UHFXUVRV�KXPDQRV� VH� GHQRPLQDQ� GH� �UHODFLRQHV� KXPDQDV��� GH� �GHVDUUROOR��� HWF�� +DQ�HQWHQGLGR�TXH�ODV�SHUVRQDV��PiV�TXH�XQ�UHFXUVR��VRQ�OD�HVHQFLD��HO�HMH�FHQWUDO�GH�OD� RUJDQL]DFLyQ�� 3XHV� ELHQ�� HVWD� SRGUtD� VHU� XQD� EXHQD PXHVWUD GHO� QXHYR�KXPDQLVPR�HPSUHVDULDO��
6X� DSOLFDFLyQ� D� OD� HPSUHVD� QR� HVWi� \D� HQ� IXQFLyQ GH� XQD� HVWUDWHJLD GLUHFWLYD�H[FOXVLYDPHQWH�� 'H� DKt� TXH� HO� DYDQFH� GH� HVWH� PRGHOR� \� VX� LQWHJUDFLyQ HQ� ODV�HPSUHVDV� VHD� XQD� H[SUHVLyQ� SDUDOHOD� D� OD� JOREDOL]DFLyQ GH� PHUFDGRV�� DO�LQWHUFDPELR�FXOWXUDO�HQWUH�GLVWLQWRV�SDtVHV�\��VREUH�WRGR�D�XQ�FULWHULR�GH�HILFLHQFLD��'LFKD�DSOLFDFLyQ�DO�iPELWR�RUJDQL]DWLYR�HVWi�HQ IXQFLyQ�GH�HVH�HQWRUQR� QRUPDWLYR��FXOWXUDO��HFRQyPLFR�\��VREUH�WRGR��VRFLDO��



��

��� e7,&$�(035(6$5,$/� 81�,167580(172�'(�*(67,Ï1
³/D� pWLFD� \� ORV�QHJRFLRV� QR� VH� MXQWDQ´�� ³HFRQRPtD� \�pWLFD�VRQ�FRPR�HO�DJXD�\�HO�DFHLWH�� QR� VH� PH]FODQ´�� (VWDV� DILUPDFLRQHV� H[SUHVDQ� XQ� VHQWLU� JHQHUDOL]DGR�� QR�VyOR�HQ�HO�PHGLR�DFDGpPLFR�GH�HFRQRPLVWDV�\�DGPLQLVWUDGRUHV�GH�HPSUHVDV VLQR�HQWUH� HPSUHVDULRV�� OR� TXH� DXWRUL]D� D� FRQVLGHUDUOR� FRPR� XQ� DVSHFWR� GH� QXHVWUD�FRQFHSFLyQ�GH�OD�HFRQRPtD�\�GH�OD�VRFLHGDG��
(O� PRPHQWR� DFWXDO� UHVSRQGH� D� XQD� VLWXDFLyQ� GH� SURIXQGDV� WUDQVIRUPDFLRQHV� GH�UXSWXUDV�� FRQIURQWDFLRQHV�� FULVLV� GH� ORV� DQWLJXRV� HVTXHPDV� WHyULFRV� \� GH� ODVHVWUXFWXUDV�VRFLDOHV��HFRQyPLFDV�\�SROtWLFDV�TXH�OHV�FRUUHVSRQGHQ��/RV FRQFHSWRV�GH� JOREDOL]DFLyQ�� VRFLHGDG� GHO� FRQRFLPLHQWR�� DOGHD� JOREDO�� PXQGR� VLQ� IURQWHUDV��DWHVWLJXDQ� OD� QRYHGDG� GH� OD� VLWXDFLyQ� TXH�� FLHUWDPHQWH�� QR� HVWi� SOHQDPHQWH�FRQILJXUDGD��
(Q� HVWH� QXHYR� FRQWH[WR� VXUJH� OD� SUHRFXSDFLyQ� \� HO� GHVDUUROOR� SURJUHVLYR� GH� OD�eWLFD� HPSUHVDULDO� eVWD� VH� SUHVHQWD� FRPR� XQ� WHPD� GH� HVWXGLR� \� GH� DSOLFDFLyQ�SUiFWLFD�� HVWUHFKDPHQWH� OLJDGR� D� ODV� WUDQVIRUPDFLRQHV� FXOWXUDOHV�� HFRQyPLFDV��VRFLDOHV�\�SROtWLFDV�TXH�VH�HVWiQ�GDQGR�GHVGH�OD�VHJXQGD�PLWDG�GHO�VLJOR�YHLQWH�
/D�eWLFD�HPSUHVDULDO VXUJH�GH�PDQHUD�LQPHGLDWD��QR�HQ�HO�iPELWR�DFDGpPLFR�VLQR�HQ� HO� PHGLR� HPSUHVDULDO QRUWHDPHULFDQR� TXH� VH� HQFRQWUy� VRPHWLGR� D� XQD� JUDQ�SUHVLyQ� VRFLDO�� GXUDQWH� OD� GpFDGD� GH� ORV� VHVHQWD�� SRU� FDXVD� GH� ORV� HIHFWRV�QHJDWLYRV�GH�OD�DFWLYLGDG�HPSUHVDULDO \�FRPHUFLDO�VREUH�HO�PHGLR�DPELHQWH�\�VREUH�OD� VLWXDFLyQ� VRFLDO�� ODV� HPSUHVDV� IXHURQ� FXHVWLRQDGDV SRU� VXV� HIHFWRV�FRQWDPLQDQWHV� \� SRU� HO� FUHFLPLHQWR� GH� OD� SREUH]D� \� OD PDUJLQDFLyQ� VRFLDO�� \� KR\�PiV�TXH�QXQFD�FRQ�ORV�GHVFDODEURV�GH�ODV�JUDQGHV HPSUHVDV�QRUWHDPHULFDQDV�
(O� WHPD� GH� OD� eWLFD� HPSUHVDULDO VH� H[WHQGLy� GHVGH� ODV� HPSUHVDV� KDFLD� OD�DFDGHPLD�� \� HQ� PXFKDV� GH� HOODV� DSDUHFH� FRPR� XQ� DVSHFWR� GH� OD� PLVLyQ� TXH�FRPSURPHWHQ� OD� WHRUtD� GH� OD� JHVWLyQ�� ÒOWLPDPHQWH� KD� FREUDGR� LQWHUpV� FRPR�



��

DVLJQDWXUD�DFDGpPLFD�FRQ�SUHVHQFLD�HQ�P~OWLSOHV XQLYHUVLGDGHV QRUWHDPHULFDQDV�\�HXURSHDV��D�SDUWLU�GH�������(Q�&RORPELD��D�SHVDU�GH�VHU�XQ�WHPD�GH�GHEDWH�\�HVWXGLR�GHVGH�KDFH�PiV�GH�FXDUHQWD�DxRV��DSHQDV�VH�PDQLILHVWD HQ�OD�PLVLyQ�GH�DOJXQDV�HPSUHVDV�\ VH DQXQFLD�VX�HVWXGLR�HQ�DOJXQDV�XQLYHUVLGDGHV��DXQTXH�VLQ�ORJUDU�FRQVROLGDUVH FRPR�SURJUDPD�DFDGpPLFR��
(VWD� LQYHVWLJDFLyQ� SUHWHQGH� UHODFLRQDU� OD� JHVWLyQ� GHO� PHUFDGHR� GH FXDWUR�HPSUHVDV�DQWLRTXHxDV�FRQ�XQ�HQIRTXH�KXPDQLVWD�HQ�ODV�RUJDQL]DFLRQHV�
/D� LGHD�HV�RIUHFHU�XQD�UHIOH[LyQ�pWLFD�GHVGH�ORV�FRQWH[WRV�GH�ODV RUJDQL]DFLRQHV�TXH�ORJUH�FRPSUHQGHU�PHMRU�OD�UHODFLyQ�GHO�VXMHWR�FRQ�OD�HPSUHVD��PRWLYDQGR�D�OD�LQYHVWLJDFLyQ� VREUH� ORV� DVSHFWRV� pWLFRV�� SROtWLFRV� VRFLDOHV� \� HFROyJLFRV� TXH�LQWHUYLHQHQ�HQ�OD�pWLFD�\�HQ�OD�FRQIRUPDFLyQ�GHO� FRQFHSWR�GHO�KXPDQLVPR�HQ�ODV�RUJDQL]DFLRQHV
/RV� YDORUHV� pWLFRV� FRQVWLWX\HQ� XQ� UDVJR HVHQFLDO� HQ� HO� SHUILO� GHO� GLUHFWLYR� GH� ODV�RUJDQL]DFLRQHV� GH� KR\�� 3HUR� QR� VH� WLHQH� WDQWD� FODULGDG� SDUD� GHILQLU� HQ� TXp�FRQVLVWHQ�HVRV�YDORUHV�pWLFRV�\�FyPR�VH�SXHGHQ�JHVWLRQDU��
/D� FRQVLGHUDFLyQ� GH� OD pWLFD� FRPR� XQ� ,QVWUXPHQWR� GH JHVWLyQ� HV� XQR� GH� ORV�REMHWLYRV EiVLFRV� GH� OD� pWLFD�HPSUHVDULDO� &RPR� pWLFD�DSOLFDGD�D� OD�HPSUHVD� QRVyOR� VH� RFXSD� GH� LGHQWLILFDU� \� MXVWLILFDU� ORV� YDORUHV� QHFHVDULRV SDUD� OD� JHVWLyQ�HPSUHVDULDO��VLQR WDPELpQ�GH�VX�LPSOHPHQWDFLyQ�HQ�HO GtD�D�GtD�GH�OD�HPSUHVD�
8Q� SULPHU� SDVR� SDUD�HVWD� WDUHD OR�FRQVWLWX\HQ� ORV�FyGLJRV�pWLFRV FRPR�SXQWR�GH�UHIHUHQFLD� SDUD� OD WRPD� GH� GHFLVLRQHV�GHQWUR� GH� XQD FRPSDxtD� \� FRPR� FDUWD�GHSUHVHQWDFLyQ� GH� OD� HPSUHVD� DQWH� HO� PHUFDGR� \� OD� VRFLHGDG�� $XQTXH� HQ OD�DFWXDOLGDG� VH� UHTXLHUH� XQ� SDVR PiV� SDUD� UHVSRQGHU� DO� DOWR� QLYHO� GH H[LJHQFLD�VRFLDO�DO�TXH�VH�HQIUHQWD OD�HPSUHVD��WDPELpQ�VH�HVSHUD�GH HOOD�TXH�VHD�FDSD]�GH�
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GHPRVWUDU�HO JUDGR�GH�FXPSOLPLHQWR�GH�ORV FRPSURPLVRV�DGTXLULGRV�HQ�OR�TXH VH�UHILHUH�D�VX�HVSDFLR�pWLFR�GH�DFFLyQ�
³1R�VH�WUDWD�\D�GH�OR�TXH TXHUHPRV�KDFHU�FRPR�HPSUHVD��GHQXHVWUD� DSXHVWD� pWLFD�� VLQR� GH� OD� FRKHUHQFLD� HQWUH� OR TXH�GHFLPRV� \ OR� TXH� KDFHPRV�� 8QR� GH� ORV� LQVWUXPHQWRV� PiV�LQQRYDGRUHV� HQ HVWD� GLUHFFLyQ� VRQ� ODV� DXGLWRUtDV pWLFDV�� (O�REMHWLYR�GH�OD�DXGLWRUtD pWLFD�HV�UHIOHMDU�OD�DSXHVWD�pWLFD�GH OD�HPSUHVD� D� WUDYpV� GHO� JUDGR� GH� FXPSOLPLHQWR� GH� ODV�H[SHFWDWLYDV VRFLDOHV GHSRVLWDGDV� HQ� HOOD� \� GH� ODV TXH�GHSHQGH�� QR� OR� ROYLGHPRV�� OD FRQILDQ]D� GH� ORV� GLIHUHQWHV�S~EOLFRV��%DMR�HVWD�GHQRPLQDFLyQ� VH�SURSRQH�XQ�SURFHVR�GH�DQiOLVLV� \ GH� GLiORJR� FX\RV� UHVXOWDGRV� GHEHQ D\XGDU� D�GHVFXEULU� QXHYRV� FDPLQRV HQ� HO� FXPSOLPLHQWR� GH� ODUHVSRQVDELOLGDG� VRFLDO� \� HFROyJLFD GH� OD� HPSUHVD�� &XDQGR�WUDEDMDPRV�FRQ� LQWDQJLEOHV�HV�PiV� LPSRUWDQWH TXH�QXQFD�OD�DFODUDFLyQ� GHO� PDUFR WHyULFR� HOHJLGR�� 'H� pO� GHSHQGHUi� ODFDSDFLGDG� GHO� VLVWHPD� GH� PHGLFLyQ HQ� MXHJR�� GH� ODV�H[SHFWDWLYDV�GH�ORV�JUXSRV�LPSOLFDGRV�\ GH�ORV�PHFDQLVPRV�\�SRVLELOLGDGHV�SDUD�VX�VDWLVIDFFLyQ� 'HEH�SDUWLU�GH�XQ�HQIRTXH�GH� OD� pWLFD� HPSUHVDULDO� GH WLSR� LQWHJUDWLYR�� HVWR� HV�� TXH� QR�VHSDUH�HO�EHQHILFLR HFRQyPLFR�GHO�EHQHILFLR�VRFLDO�
'HVGH�HVWRV�SUHVXSXHVWRV�XQ�HTXLSR�GH LQYHVWLJDGRUHV�GH OD�8QLYHUVLWDW� -DXPH� �� KD HODERUDGR� XQD� PHWRGRORJtD� SURSLD�TXH� UHFLEH� HO QRPEUH� GH� ($��� \�TXH� HQ� OD� DFWXDOLGDG� HVWiVLHQGR� XWLOL]DGD� HQ� OD� HODERUDFLyQ� GH� GLYHUVDV DXGLWRUtDV�pWLFDV�� /D� SRWHQFLDOLGDG� GH� HVWD SURSXHVWD� PHWRGROyJLFD�UDGLFD�HQ�HO�FUXFH�GH�GRV SHUVSHFWLYDV�WHyULFDV��OD�WHRUtD�GH�ORV� VWDNHKROGHUV \� OD� pWLFD� GLVFXUVLYD�� 3RU� XQD� SDUWH�� HO�HQIRTXH� GH VWDNHKROGHUV� QRV� SHUPLWH� UHDOL]DU� XQ� PDSDGHWDOODGR� GH� ORV� LQWHUHVHV� HQ� MXHJR� \� GH� OD SHUFHSFLyQ� TXH�WLHQHQ� ORV� GLIHUHQWHV� JUXSRV� GH� VXV SRVLELOLGDGHV� GH�VDWLVIDFHUORV�� 'HVGH� HVWD� PHWRGRORJtD� SRGHPRV� UHFRQVWUXLU�ORV� HOHPHQWRV TXH� FRPSRQHQ� ODV� GLIHUHQWHV� SDUWHV� GHO�FRQWUDWR PRUDO� TXH� OHJLWLPD� D� OD� HPSUHVD�� ODV� EDVHVFRQFUHWDV� GH� OD� FRQILDQ]D�� 3RU� RWUD�� OD�� pWLFD GLVFXUVLYD� QRV�RIUHFH� HO� PDUFR� XQLYHUVDOLVWD� GHVGH� VHOHFFLRQDU� HQWUH� HVWRV�LQWHUHVHV� DTXHOORV TXH� UHSUHVHQWDQ� REOLJDFLRQHV� \�UHVSRQVDELOLGDGHV PRUDOHV�SDUD�WRGDV�ODV�SDUWHV�GHO�FRQWUDWR��8Q HVFHQDULR�JOREDO�FRPR�HQ�HO�TXH�KR\�VH�PXHYHQ QXHVWUDV�HPSUHVDV�H[LJH�HVWD�XQLYHUVDOLGDG�GH�ORV�YDORUHV�pWLFRV�
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3DUD�GHWHUPLQDU�HVWH�PDUFR�OD�($��� GHO�LQJOpV�HWKLFDO�DXGLWSURSRQH XQ� OLVWDGR� GH� ��� YDORUHV� pWLFRV� TXH� VH� SUHVHQWDQFRPR�ORV�HOHPHQWRV�LPSUHVFLQGLEOHV�SDUD�JHQHUDU�\ DILDQ]DU�OD�FRQILDQ]D��VHD�FXDO�VHD�HO�FRQWH[WR�HQ�HO TXH�VH�PXHYH�\�VH� GHVDUUROOD OD� HPSUHVD� &RQVWLWX\HQ�� SRU� DVt� GHFLUOR�� ODV�FRQGLFLRQHV� GH SRVLELOLGDG� TXH� VXE\DFHQ� D� OD� FUHGLELOLGDG�ROHJLWLPLGDG�GH�OD�HPSUHVD�FRPR�FRUSRUDFLyQ�
(VWRV YDORUHV�VRQ�ORV�VLJXLHQWHV�
³,QWHJULGDG��FRKHUHQFLD�HQWUH�OR�TXH�VH�GLFH�\�OR�TXH�VH�KDFH��&RQILDQ]D� FUHGLELOLGDG�\�UHSXWDFLyQ�GH�OD�HPSUHVD��-XVWLFLD�GLVWULEXFLyQ� HTXLWDWLYD� GH� FDUJDV� \� EHQHILFLRV� 7DPELpQ� HV�LPSRUWDQWH� HO� GLiORJR�� SRVLELOLGDG� GH SDUWLFLSDFLyQ� \�PHFDQLVPRV� GH� FRQVHQVR� HQWUH� ORV� GLIHUHQWHV� JUXSRV�LPSOLFDGRV� \� DIHFWDGRV� /D� WUDQVSDUHQFLD�� HVWR� HV�� OD�YHUDFLGDG� LQWHOLJLELOLGDG� \� DFFHVLELOLGDG� GH� ODV� HVWUXFWXUDVFRPXQLFDWLYDV� LQWHUQDV� \� H[WHUQDV� VRQ� GHFLVLYDV� &RPR�YDORUHV�WDPELpQ�VH�FRQVLGHUDQ�OD�GLJQLGDG��UHVSHWR�\�IRPHQWR�GH� ORV� GHUHFKRV� KXPDQRV� /HJDOLGDG�� FXPSOLPLHQWR� GH� ODV�OH\HV \ GLVSRVLFLRQHV� OHJDOHV�� &RPSURPLVR� FtYLFR��FRQWULEXFLyQ�DO�GHVDUUROOR�ORFDO�\�UHJLRQDO� FRUUHVSRQVDELOLGDG�SRU�HO�RUGHQ�VRFLDO��(FRORJtD� SRVLFLyQ�DQWH�HO�PDQWHQLPLHQWR�\�PHMRUD�GHO�PHGLR DPELHQWH��5HVSRQVDELOLGDG��FDSDFLGDG�GH�UHVSXHVWD DQWH�ODV�H[SHFWDWLYDV�\�GHPDQGDV�VRFLDOHV´���

(O�($��� D GLIHUHQFLD�GH�RWURV�HQIRTXHV��OD�LQIRUPDFLyQ VH�FHQWUD�HQ�HVWRV�YDORUHV�pWLFRV�\�VH�DQDOL]D�VX FXPSOLPLHQWR�D�SDUWLU�GH�GLIHUHQWHV�GDWRV�REMHWLYRV \�GHVGH�OD�SHUFHSFLyQ�GH�ORV�GLVWLQWRV�S~EOLFRV�TXH FRPSRQHQ�OD�HPSUHVD��/D�LGHD�EiVLFD�TXH� VXE\DFH D� HVWD� PHWRGRORJtD� HV� TXH� OD� FRQILDQ]D� GHSRVLWDGD HQ� OD� HPSUHVD�GHSHQGH� GH� OD� SHUFHSFLyQ� TXH� ORV GLIHUHQWHV� JUXSRV� GH� LQWHUHVHV� WHQJDQ� GHOFXPSOLPLHQWR�GH�HVWRV�PtQLPRV�PRUDOHV�H[LJLEOHV�
/D� DXGLWRUtD pWLFD� GHEH� FRQVLGHUDUVH� FRPR XQ� LQVWUXPHQWR� GH� JHVWLyQ� SDUD� OD�PHMRUD�GH�ODV EXHQDV�SUiFWLFDV�HPSUHVDULDOHV \�UHYLVDU�VL�H[LVWH�R�QR�FRKHUHQFLD�HQWUH�ORV�FRPSURPLVRV�YROXQWDULRV DGTXLULGRV \�OD�WRPD�GLDULD�GH�GHFLVLRQHV�
�� *$5&Ë$��0DU]i�'RPLQJR��2S��&LW�
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(O� LQVWUXPHQWR� GH� HYDOXDFLyQ� SDUD� HO� SUHVHQWH� HVWXGLR� WRPD� FRPR� EDVH� HVWRV�YDORUHV� pWLFRV�� FRQVLGHUDQGR� OD� HVFDOD GH� /LFNHUW� SDUD� OD� PHGLFLyQ GH� DFWLWXGHV��XQD�HVFDOD�RUGLQDO��GRQGH�FLQFR�UHSUHVHQWDED�VLHPSUH�\��XQR�QXQFD� TXH�FRQWLHQH�XQ�OLVWDGR�GH����LWHPV�TXH�VH�UHODFLRQDQ�GLUHFWDPHQWH�FRQ�ORV����YDORUHV�GHO�($�±���
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7DEOD����$QiOLVLV�GH�FRKHUHQFLD9$5,$%/(6�'(�35,0(5�1,9(/ 9$5,$%/(6�'(�6(*81'2�1,9(/ 9$5,$%/(6�'(�7(5&(5�1,9(/,QWHJULGDG��FRKHUHQFLD� HQWUH� OR�TXH�VH�GLFH�\�OR�TXH�VH�KDFH
&RKHUHQFLD

3HUVHYHUDQFLD

/R� TXH� GLFH� VH� YH� UHIOHMDGR� HQ� VX�TXHKDFHU�3DUD� WRPDU� GHFLVLRQHV� LPSRUWDQWHV�� HQ� HO�iUHD�GH�PDUNHWLQJ��VLJXH�XQ�PpWRGR�TXH�OH�IDFLOLWD�HOHJLU�OD�PiV�DGHFXDGD�3HUVHYHUD�DQWH�VLWXDFLRQHV�DGYHUVDV�HQ�VX�GHVHPSHxR�&RQILDQ]D��FUHGLELOLGDG� \�UHSXWDFLyQ�GH�OD�HPSUHVD
&UHGLELOLGDG 3RVHH� ODV KDELOLGDGHV� QHFHVDULDV� SDUD�FXPSOLU� FRQ� VXV� WDUHDV� HQ� OD� JHVWLyQ� GHO�PDUNHWLQJ�5HFRQRFH� HQ� XVWHG� DVSHFWRV� TXH� SXHGHQ�VHU� PHMRUDGRV� SDUD� IDFLOLWDU� HO� GHVDUUROOR�QRUPDO�GH�ODV�ODERUHV�GH�PDUNHWLQJ�3URPXHYH� OD� FRQILDQ]D� HQ� VXV� HPSOHDGRV�\�VXSHULRUHV�D�WUDYpV�GH�VXV�DFFLRQHV��(Q�OD�RUJDQL]DFLyQ�VH JDUDQWL]D HVWDELOLGDG�ODERUDO�'HOHJD� IXQFLRQHV� HQ� VXV� FRODERUDGRUHV�FRQ� OD� VHJXULGDG� GH� TXH� VHUiQ� HMHFXWDGDV�FRQ�UHVSRQVDELOLGDG�-XVWLFLD��GLVWULEXFLyQ�HTXLWDWLYD� GH� FDUJDV�\�EHQHILFLRV
(TXLGDG /D� GLVWULEXFLyQ GH� ODERUHV� HQ� HO� iUHD� VH�UHDOL]D� GH� DFXHUGR� D� ODV� KDELOLGDGHV� GH�FDGD�HPSOHDGR�&RQVLGHUD� TXH� ORV� UHVXOWDGRV� GH� VX�HYDOXDFLyQ� GH� GHVHPSHxR� WLHQHQ� XQD�UHODFLyQ�GLUHFWD�FRQ�VX�JHVWLyQ�HQ�HO�FDUJR�/D� HPSUHVD� FRPSDUWH� FRQ� VXV� HPSOHDGRVEHQHILFLRV� H[WUDOHJDOHV� GHULYDGRV� GH� XQD�EXHQD�JHVWLyQ�'LiORJR��SRVLELOLGDG� GH�SDUWLFLSDFLyQ� \�PHFDQLVPRV� GH�FRQVHQVR� HQWUH� ORV�GLIHUHQWHV� JUXSRV�LPSOLFDGRV� \�DIHFWDGRV�

7UDEDMR�HQ�HTXLSR &RQWHPSOD� ODV� GLYHUVDV� SURSXHVWDV� GH�WUDEDMR� SDUD� HO� GHVDUUROOR� GH� QXHYDV�DFFLRQHV�5HFLEH� FRQ� DJUDGR� ODV� QXHYDV� LGHDV� TXH�ORV� HPSOHDGRV� DSRUWDQ� SDUD� HO�PHMRUDPLHQWR� GH� ORV� SURFHVRV� HQ� HO� iUHD�GH�PHUFDGHR�3HUPLWH� TXH� RWUR� FRPSDxHUR� GH� WUDEDMR�DVXPD�XQD�SDUWH�GH�VXV�WDUHDV�VLQ�WHPRU�D�SHUGHU�DXWRULGDG�&XDQGR� KD\� SUREOHPDV� HQ� HO� iUHD� GH�PHUFDGHR�HQWUH�WRGRV�ORV�VROXFLRQDQ�3HUFLEH� D� VXV� VXSHULRUHV� FRPR�FRPSDxHURV�GH�VX�HTXLSR�GH�WUDEDMR�
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/HDOWDG
&RQVHQVR

(Q�HO�iUHD�GH�PDUNHWLQJ�VH�GHVWDFDQ�SRU�OD�OHDOWDG�KXPDQD�HQWUH�FRPSDxHURV�([LVWH� FRPSDWLELOLGDG� HQWUH� ORV� LQWHUHVHV�GH�VXV�FOLHQWHV�\�ORV�YDORUHV�GH�OD�HPSUHVD7UDQVSDUHQFLD��OD� YHUDFLGDG��LQWHOLJLELOLGDG� \�DFFHVLELOLGDG� GH� ODV�HVWUXFWXUDV�FRPXQLFDWLYDV�LQWHUQDV� \� H[WHUQDV�VRQ�GHFLVLYDV�

5HFWLWXG
$FFHVLELOLGDG
&ODULGDG

3UDFWLFD�OD�UHFWLWXG�HQ�VX�HMHUFLFLR�ODERUDO�'HWHUPLQD HQ� FRPSDxtD� GH� FDGD�HPSOHDGR� ORV� FULWHULRV� D� REVHUYDU� HQ� OD�HYDOXDFLyQ�GH�GHVHPSHxR�6XV� VXSHULRUHV� VH� FDUDFWHUL]DQ� SRU� VHU�FODURV�HQ�VXV�RULHQWDFLRQHV�
'LJQLGDG��UHVSHWR� \� IRPHQWR�GH� ORV� GHUHFKRV�KXPDQRV

$\XGD
5HVSHWR

&XDQGR� VXUJHQ� GLILFXOWDGHV� HQWUHHPSOHDGRV� GHO� iUHD� GH� PHUFDGHR� DFW~D�SDUD�GHWHUPLQDU�FRUUHFWLYRV�(YLWD� WRPDU� GHFLVLRQHV� VREUH� VXV�HPSOHDGRV� FXDQGR� VX� HVWDGR� GH� iQLPR�HVWi�DOWHUDGR�&RQFLEH� D� VXV� FRODERUDGRUHV� FRPR� VHUHV�KXPDQRV�FRQ�YLUWXGHV�\�GHIHFWRV�&XDQGR� VH� SUHVHQWDQ� UHVXOWDGRV� GH OD�JHVWLyQ� GHO� PDUNHWLQJ� SRU� GHEDMR� GH� ORV�HVSHUDGRV�� VLHQWH� SUHVLyQ� SRU� OD� SRVLEOH�LQGLVSRVLFLyQ�GH�VXV�VXSHULRUHV�/H�GD�WHPRU�KDEODU�FRQ�VXV�VXSHULRUHV�/HJDOLGDG��FXPSOLPLHQWR� GH� ODV�OH\HV� \�GLVSRVLFLRQHV�OHJDOHV
&XPSOLPLHQWR� GH� OD�OH\ /DV� DFFLRQHV� GH� OD� RUJDQL]DFLyQ� VH� OOHYDQ�D� FDER� GH� DFXHUGR� D� ODV� GLVSRVLFLRQHV�OHJDOHV�

&RPSURPLVR� FtYLFR��FRQWULEXFLyQ� DO�GHVDUUROOR� ORFDO� \�UHJLRQDO��FRUUHVSRQVDELOLGDG�SRU�HO�RUGHQ�VRFLDO

)RPHQWR� DO� GHVDUUROOR�SHUVRQDO

3UHRFXSDFLyQ� SRU� HO�HQWRUQR�IDPLOLDU

,PSXOVD�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�DVSHFWRV� � WpFQLFRV� SDUD� ORV� FRODERUDGRUHV�GHO�iUHD�,PSXOVD�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�DVSHFWRV� KXPDQRV� SDUD� ORV� FRODERUDGRUHV�GHO�iUHD�&RPSDUWH� PRPHQWRV� FiOLGRV� FRQ� VXV�VXSHULRUHV��IXHUD�GHO�OXJDU�GH�WUDEDMR�([LVWHQ� EHQHILFLRV� WDQJLEOHV� TXH� IRPHQWHQ�OD� FDOLGDG� GH� YLGD� GH� ODV� IDPLOLDV� GH� ORV�HPSOHDGRV�GH�OD�RUJDQL]DFLyQ�(FRORJtD��SRVLFLyQ� DQWH� HO�PDQWHQLPLHQWR� \�PHMRUD� GHO� PHGLR�DPELHQWH�
3UHRFXSDFLyQ� SRU� HO�PHGLR�DPELHQWH 6H�SUHRFXSD�SRU�GHVDUUROODU�SURGXFWRV�TXH�QR�DIHFWHQ�HO�PHGLR�DPELHQWH�6H� UHDOL]DQ� DFFLRQHV� SDUD� OD� FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
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5HVSRQVDELOLGDG��FDSDFLGDG� GH�UHVSXHVWD� DQWH� ODV�H[SHFWDWLYDV� \�GHPDQGDV�VRFLDOHV
3RWHQFLDU� ODV�FDSDFLGDGHV�SURSLDV�/DERULRVLGDG�&XPSOLPLHQWR� HQ� HO�KDFHU�

6H� GHVHPSHxD� ODERUDOPHQWH� HQ� OR� TXH� KD�TXHULGR�KDFHU�&XPSOH�FRQ�VXV�GHEHUHV�HQ� OD�JHVWLyQ�GHO�PDUNHWLQJ�%XVFD� QXHYDV� RSRUWXQLGDGHV� GH�FDSDFLWDFLyQ� SDUD� PHMRUDU� VX� GHVHPSHxR�ODERUDO�HQ�HO�FDPSR�GHO�PDUNHWLQJ�'HVDUUROOD� QXHYDV� \� PHMRUHV� IRUPDV� GH�KDFHU�VX�WUDEDMR&RPR� GLUHFWLYR� GH� PHUFDGHR� DVXPH� ODV�UHVSRQVDELOLGDGHV�SRU�IDOORV�HQ�HOOD�&XOWXUD� GH�PHUFDGHR� 0HUFDGHR�LQWHUQR

6HUYLFLR�DO�FOLHQWH

,QYHVWLJDFLyQ� GH�PHUFDGRV

��S�V

(MHFXWD� DFWLYLGDGHV� HQFDPLQDGDV� D�PRWLYDU� HO� GHVHPSHxR� ODERUDO� GH� ORV�HPSOHDGRV�GHO�iUHD�GHO�PDUNHWLQJ�(Q� HO� iUHD� GH� PHUFDGHR� HVWiQ� ELHQ�LQIRUPDGRV� VREUH� OR� TXH� SDVD� HQ� HOOD�JUDFLDV� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ�LQWHUQD�6H�SUDFWLFD�HQ�VX�RUJDQL]DFLyQ�OD�DXGLWRULD�GHO� PDUNHWLQJ� FRQ� HO� ILQ� GH� LPSOHPHQWDU�PHMRUDV�&XHQWD� FRQ� XQD� HVWUDWHJLD� GH� VHUYLFLR� DO�FOLHQWH� FODUDPHQWH� GHILQLGD� TXH� GLVSRQJD�GH� XQ� VLVWHPD� SDUD� UHJLVWUDU� VXJHUHQFLDV��TXHMDV�\�UHFODPRV�(VWLPXOD� D� VXV� FRODERUDGRUHV� HQ� HO�HMHUFLFLR�GH�OD�FXOWXUD�GHO�VHUYLFLR�5HFRQRFH� HQ� HO� PDUNHWLQJ� GH� VX� HPSUHVD�OD� LQFOLQDFLyQ� D� VDWLVIDFHU� ODV� QHFHVLGDGHV�KXPDQDV�GH�VXV�FOLHQWHV�6H� XWLOL]D� HQ� OD� RUJDQL]DFLyQ� OD�LQYHVWLJDFLyQ� GH� PHUFDGRV� � � SDUD� DSR\DU�VXV�GHFLVLRQHV�GH�PHUFDGHR�(O� iUHD� GH� PDUNHWLQJ� UHYLVD�SHULyGLFDPHQWH�ORV�FDPELRV�HQ�HO�HQWRUQR�7LHQH� OD� HPSUHVD REMHWLYRV� FODURV� SDUD� OD�YDULDEOH� SURGXFWR� GH� OD� PH]FOD� GH�PHUFDGHR�7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH�SUHFLR�GH�OD�PH]FOD�GH�PHUFDGHR�7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH�SOD]D�GH�OD�PH]FOD�GH�PHUFDGHR7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD�YDULDEOH� SURPRFLyQ� GH� OD� PH]FOD� GH�PHUFDGHR�/RV� LQWHJUDQWHV� GHO� iUHD� GH� PDUNHWLQJ�HVWXGLDQ� ODV� IXWXUDV� QHFHVLGDGHV� GHO�PHUFDGR�FRQ�ODV�RWUDV�GHSHQGHQFLDV�
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$GHPiV��GH�XWLOL]DU�HVWH� LQVWUXPHQWR�GH�HYDOXDFLyQ��VH�UHIRU]y�HO�HVWXGLR�FRQ�XQ�HMHUFLFLR� KLSRWpWLFR� TXH� FRQWLHQH� FXDWUR� VLWXDFLRQHV� SODQWHDGDV� YHU� $QH[R� ;;��KDFLHQGR�XVR�GH�XQD�HVFDOD�LQGLUHFWD�GH�PHGLFLyQ�GH�DFWLWXGHV SDUD�DYHULJXDU�DOJR�GLVWLQWR��R�ELHQ�GHGXFLU GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD� PD\RU�LQIRUPDFLyQ�VREUH�HO�REMHWR�GH�HVWXGLR�
����(/�+80$1,602�(1�(/�0(5&$'(2

�0iV� DOOi� GH� ODV� DSDULHQFLDV� \� GH� OD� SURSDJDQGD�YXOJDU�� OD�KLVWRULD�QR�KD�WHUPLQDGR��3RU� OR�PLVPR��QR�KDQ�FHVDGR�ORV�DIDQHV�GHO�KRPEUH�SRU�XQD�YLGD�PiV� GLJQD� \� PiV� IHOL]�� (Q� RFDVLRQHV�� HVWD�E~VTXHGD� VH� WRUQD� PiV� FRPSOHMD� \� VREUH� ORV�FDPLQRV� GHO� SURJUHVR� VH� YHQ� GHVFHQGHU� DOJXQDV�QXEHV� PX\� HVSHVDV�� (O� KRPEUH� SDUHFH�GHVRULHQWDGR� \� HQ� DOJXQRV� FXQGH� HO� GHVDOLHQWR��6RQ� PRPHQWRV� HQ� TXH� OD� YXHOWD� D� ORV� JUDQGHV�FOiVLFRV�GHO�KXPDQLVPR��GH�OD�UD]yQ�\�HO�SURJUHVR�VH� WRUQD DXQ� PiV� XUJHQWH� TXH� GH� FRVWXPEUH��$EUHYDU�HQ�HOORV�HV�UHFXSHUDU�IXHU]DV�SDUD�YROYHU�D� LQVLVWLU� HQ� HVWD� LQDJRWDEOH� OXFKD� SRU� HO� VHU�KXPDQR�\�VX�GLJQLGDG���
/ODQR�\�=DJDO�DQDOL]DQ�OD�UHODFLyQ�KXPDQLVPR�HQ�HO�PHUFDGHR \�EXVFDQ�OD�UHIRUPD�TXH�SHUPLWLUtD�FRQVWUXLU�VRFLHGDGHV�MXVWDV�\�DUPyQLFDV��'HVGH�VX�SXQWR�GH�YLVWD��QR� VH� GHEH DSRVWDU� H[FOXVLYDPHQWH� SRU� OR� HFRQyPLFR� D� QLYHO� GH� ORV� JUDQGHV�DFWRUHV� ²PHUFDGR�� (VWDGR� \� VRFLHGDG²�HV� QHFHVDULR� � FHQWUDU� OD DWHQFLyQ� HQ� HO�FRUD]yQ� GH� OD� SUREOHPiWLFD�� ORV� LQGLYLGXRV�� /DV� SHUVRQDV� FRQ� QRPEUH� \� DSHOOLGR�
�� 9$/(1=8(/$�� )HLMyR�� -RVp�� 0HUFDGR�� VRFLDOLVPR� \� OLEHUWDG��(FRQRPtD�\�SROtWLFD�HQ�5RXVVHDX��6DQWLDJR�GH�&KLOH������������S� (O�DXWRU��TXLHQ�VH�GHVHPSHxD�KR\� FRPR� SURIHVRU� LQYHVWLJDGRU� GH� OD� 8QLYHUVLGDG $XWyQRPD� GH� 0p[LFR�� HV� XQ� GHVWDFDGR�H[SRQHQWH�GHO�PDU[LVPR�FUtWLFR��



��

VRQ�ODV�TXH�GDQ�YLGD�D�ODV�LQVWLWXFLRQHV�²HPSUHVD��JRELHUQR�\�IDPLOLD² \�FRQ�VX�FRPSRUWDPLHQWR��FUHHQFLDV�\�YDORUHV�PDUFDQ�VX�UXPER�
/D�VLWXDFLyQ�JOREDO�GH�LQMXVWLFLD��FRUUXSFLyQ�\�IDOWD�GH�HTXLGDG�UHIOHMD�HO�DFWXDU�GH�ORV� LQGLYLGXRV�� (O� FULWHULR� HFRQyPLFR� HV� SDUFLDO� \� VyOR� FRQGXFH� D� VROXFLRQHV�SDUFLDOHV�� VHJ~Q� 3KLOLSH� %pQpWRQ�� ©HO� IUDFDVR� GH� ODV� SROtWLFDV� GH� OXFKD� FRQWUD� OD�SREUH]D�VH�GHEH�D�KDEHU�PHQRVSUHFLDGR�OD�GLPHQVLyQ�PRUDO�GH�ODV�SHUVRQDVª�
(Q� HVWD� SURSXHVWD�� HO� DXWRU� KDFH� XQD� UHYLVLyQ� GH� OD� pWLFD� HQ� FXDWUR� HPSUHVDV�DQWLRTXHxDV�FRQHFWDQGR�HO�KXPDQLVPR�\�HO�PHUFDGHR��SDUWLHQGR�GHO�FRPSRQHQWH�pWLFR�� KDVWD� HO� SXQWR� GH� TXH� SXHGH� FRQVLGHUDUVH� OD� UDt]�� SRU� OR� TXH� QR� GHEH�DWDFDUVH�H[FOXVLYDPHQWH�EDMR�XQ iQJXOR�HFRQyPLFR��/D�SURSXHVWD�HV�REVHUYDU OD�HPSUHVD� \� HO� PHUFDGR� GHVGH� OD� pWLFD�� WDQWR� R� PiV� LPSRUWDQWH� TXH HO� PRGHOR�HFRQyPLFR�� $� SDUWLU� GH� OD� FXDO�� VH� SRGUi� FRQRFHU� VL� HV� QHFHVDULR� XQ� FDPELR� GH�HVWUXFWXUDV�HQ�ODV�RUJDQL]DFLRQHV�\�XQ�FDPELR�HQ�ORV�HVWLORV�SHUVRQDOHV�GH�YLGD��
$XQTXH� ORV� PRGHORV� RUJDQL]DFLRQDOHV KDQ FDPELDGR� D� OR� ODUJR� GH� ORV� DxRV�� OD�UHDOLGDG� QR�� OD� EUHFKD� HQWUH� HPSOHDGRV� \� GHVHPSOHDGRV�� SREUHV� \� ULFRV� HV�GHPDVLDGR�JUDQGH��/D�IDOOD�QR�HVWi�VyOR�HQ�HO�VLVWHPD��VLQR�HQ�ODV�SHUVRQDV�TXH�OR�KDFHQ�UHDOLGDG�
1LQJ~Q�VLVWHPD�HFRQyPLFR�KD�FRQVHJXLGR�DPLQRUDU�PiJLFDPHQWH�HO�HJRtVPR�GH�ORV� KRPEUHV�� SXHV� VH� WUDWD� GH� XQ� SUREOHPD� DQWURSROyJLFR�� QR� HFRQyPLFR��)XQFLRQDULRV��JREHUQDQWHV�\�EXUyFUDWDV�VRQ�WDQ�KXPDQRV�FRPR�ORV�GHPiV� $O�ODGR�GH�FXDOTXLHU�PRGHOR�HFRQyPLFR�\�HVSHFtILFDPHQWH�GHO�PHUFDGHR�GHEH�VXEUD\DUVH�XQ� FRQFHSWR� SOHQR� GHO� VHU� KXPDQR� OR� TXH� VH� KD� OODPDGR� HQ� HVWH� LQIRUPH�SUHVXSXHVWRV�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR�
(O� FDPELR� GHEH RULJLQDUVH VXVFLWDQGR� HQ� ORV� LQGLYLGXRV�� IDPLOLDV�� HVFXHODV� \�HPSUHVDV�HQWUH�RWUDV�RUJDQL]DFLRQHV�VRFLDOHV��ORV�YDORUHV�TXH�SHUPLWLUiQ FRUUHJLU�R�PHMRUDU�OD�VLWXDFLyQ�DFWXDO�
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/D SURSXHVWD�HV� LQFHQWLYDU� OD�pWLFD�GH�ODV�SHUVRQDV� SRUTXH�OD�FROXPQD�YHUWHEUDO�GH�OD�YLGD�QR�HV�QL�HO�(VWDGR� QL�OD�FLHQFLD� QL�HO�PHUFDGR��VX UHIRUPD�GHEH�SDUWLU�GH�OD� PRGLILFDFLyQ� GH� DFWLWXGHV�� KiELWRV� \� FUHHQFLDV� LQGLYLGXDOHV�� HV� GHFLU�� GHVGH� OD�pWLFD� VXVWHQWDGD� HQ� XQ� FRQFHSWR� GHO� KRPEUH� TXH�� HQ� YH]� GH� DSRVWDU� SRU� HO�HJRtVPR�� SHUPLWD� GHVDUUROODU� ODV� FDSDFLGDGHV� GH� LQWHJULGDG�� FRQILDQ]D�� MXVWLFLD��GLiORJR�� WUDQVSDUHQFLD�� GLJQLGDG�� OHJDOLGDG�� FRPSURPLVR� FtYLFR�� HFRORJtD� \�UHVSRQVDELOLGDG��/RV�YDORUHV�TXH�VLUYLHURQ�FRPR�HMH�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ
(V�QHFHVDULR�PLUDU�XQ� PXQGR FUHDGR�HQ�WRUQR�D�OD�FRPXQLGDG��TXH�FRUUHVSRQGH�D�OD� IDPLOLD�� ORV� DPLJRV�� ORV� FRPSDxHURV� GH� WUDEDMR�� TXH� VH� ULJH� SRU� OD� OyJLFD� GHO�GHVLQWHUpV� SRU� OD� HVSRQWDQHLGDG� \� WLHQGH� D� VHU� LUUDFLRQDOLVWD� \� VXEMHWLYR�� <� SRU�RWUR�ODGR� XQ�PXQGR�FUHDGR DOUHGHGRU�GHO�LQGLYLGXR��FRUUHVSRQGLHQWH DO�(VWDGR��OD�FLHQFLD�� HO� PHUFDGR�� TXH� VH� ULJH� SRU� OD� OyJLFD� GH� OD� HILFDFLD�� HO� p[LWR� \� OD�FRPSHWHQFLD�TXH�WLHQGH�D�VHU�UDFLRQDOLVWD�\�REMHWLYD��
(O� LQGLYLGXR�YLUWXRVR�ORJUD�UHXQLU�HQ�FLHUWD�PHGLGD�HO�SODFHU�\�HO�FXPSOLPLHQWR�GHO�GHEHU�\��DO�XQLUORV��VH�UHFREUD�OD�XQLGDG�GHO�KRPEUH��/R�EXHQR�HV�OR�TXH�HVWi�GH�DFXHUGR�FRQ�HO�RUGHQ�FUHDGR�\�UDFLRQDO��
(V� QHFHVDULR� GDUVH� FXHQWD� TXH� DVXPLU� XQDV� SUHPLVDV� pWLFDV� QR� HV� RSWDWLYR�� GH�PRGR�TXH�WRGD�SHUVRQD�GHEHUtD�KDFHUOR�UDFLRQDOPHQWH�\ QR�SRU�D]DU�
��� /$�&8/785$�25*$1,=$&,21$/�'(�/$6 (035(6$6�$17,248(f$6
³'HQWUR�GH�VX�HVWHUHRWLSR��HO�SDLVD�HV�FRUGLDO��DPDEOH��H[WURYHUWLGR��HPSUHQGHGRU�\�VLHPSUH� PX\� LQWHUHVDGR� SRU� HO� EHQHILFLR� HFRQyPLFR�� 8QD� FDUDFWHUtVWLFD� PX\�LQWHUHVDQWH� GHO� FRQWURO� VRFLDO� DQWLRTXHxR� HV� OD� IRUPD� FRPR� VH� FRPELQDQ� ORV�YDORUHV�SUHSRQGHUDQWHV�GHO�SDLVD��HO�LQWHUpV�HFRQyPLFR�\�OD�YLYHQFLD�UHOLJLRVD´���
�� 025$/(6� &$,&('2�� 0DULR�� 6XE�FXOWXUD GHO� *UDQ� &DOGDV� \� VX� UHODFLyQ� FRQ� ORV� HVWLORV� GH�GLUHFFLyQ \�JHVWLyQ GH�VXV�RUJDQL]DFLRQHV������



��

(O�HVFULWRU�$ORQVR�$ULVWL]iEDO�GLFH�GH�OD�JHQWH�SDLVD OR�VLJXLHQWH���(Q�FRVWXPEUHV�VRQ� JHQWH� FRORTXLDO� \� DPLVWRVD�� GH� JUDQ� VHQFLOOH]� \� ORFXDFLGDG�� (Q� HVWRV�HOHPHQWRV�VH�KD�IXQGDGR�VX�DQFHVWUR�DQGDULHJR�D�WUDYpV�GHO�FXDO�PXFKRV�GH�VXV�KDELWDQWHV�KDQ�EXVFDGR�OD�UHDOL]DFLyQ�SHUVRQDO��HO�ORJUR�GH�VX�YLGD��$Vt�VH�ORV�KD�HQFRQWUDGR� GLULJLHQGR� YXHORV� HVSDFLDOHV�� YHQGLHQGR� FRPLGD� WtSLFD� HQ� 0DQLDWDQ��DOTXLODQGR�FDPHOORV�HQ�HO�6DKDUD�R�GLVIUXWDQGR�GH�XQ�KDUHP�HQ�(VWDPEXO��(Q�OR�TXH�VH�UHILHUH�DO�WUDEDMR��HVWH�FRQVWLWX\H�RWUD�IRUPD�GH�VX�FXOWLYR�YLWDO��6RQ�VHUHV�TXH� QDFLHURQ� FRQ� OD� DFWLYLGDG� FRPR� GHVWLQR�� (O� OHQJXDMH� SRSXODU� UHSURGXFH�LQQXPHUDEOHV� H[SUHVLRQHV� TXH�OR�UDWLILFDQ�� ��1R�TXHGDUVH�VHQWDGR²y� ±VLQ�KDFHU�QDGD²PDQLILHVWDQ�GLFKD�PDQtD�H�LPSDFLHQFLD�HQ�IXQFLyQ�GH�OD�FXDO�YLYHQ��
&RQWLQ~D�$ORQVR�$ULVWL]iEDO�FRQ���6RQ�SHUVRQDV�GH�JUDQ�GLQDPLVPR�\�DIDELOLGDG��LPSXOVDGRUDV�\�FRQ�GRWHV�QDWXUDOHV�SDUD�HO�FRPHUFLR�SRU�VX�JUDQ�FDSDFLGDG�SDUD�UHODFLRQDUVH�FRQ OD�JHQWH��6RQ�SHUVRQDV�LQGXVWULRVDV�FRQ�GHVWUH]DV�LQWHOHFWXDOHV�\�PDQXDOHV��FUHDWLYRV�\�GH�LQLFLDWLYD��&RQ�VXV�FRQGLFLRQHV�DQFHVWUDOHV�GH�VLPSDWtD��HVSRQWDQHLGDG� \� DSHUWXUD� SHUVRQDO�� SRU� HVR� VX� DPDELOLGDG� \� ERQGDG� FRQ� HO�H[WUDxR��/D�KHUHQFLD�GH�OD�FRORQL]DFLyQ�SDLVD�VH�GD�FRQ�IXHU]D�HQ�OD�KDELOLGDG�SDUD�HQWHQGHUVH�FRQ� ORV�GHPiV�\�VHU�DJUDGDEOH��(Q�VX�SURFHVR�VRFLDO�KDQ�DOFDQ]DGR�YDORUHV� PX\� SURSLRV� HQ� DVSHFWRV� FRPR� HO� FLYLVPR�� (VWH� GHWHUPLQD� XQD� UHODFLyQ�PX\�VLJQLILFDWLYD�FRQ�VX�PHGLR�TXH�OHV�SHUPLWH�VHU�VXV�GHIHQVRUHV�\�SURPRWRUHV��(Q�SRFRV� OXJDUHV�FRPR�HQ�pVWH�VH�FRQVHUYD�XQD�UHODFLyQ� WDQ�HQWUDxDEOH�FRQ�VX�WLHUUD�� 7DPELpQ� VXV� FRQGLFLRQHV� LQGXVWULDOHV� \� FRPHUFLDOHV� KDQ� LGR� FUHDQGR� XQ�QXHYR�VHU�GLIHUHQFLDEOH�FRQ�XQD�LPDJHQ�GHILQLGD�D�QLYHO�QDFLRQDO��
'LFH� WDPELpQ� $ORQVR� $ULVWL]iEDO� UHILULpQGRVH� D� OR� TXH� SRGHPRV� OODPDU� HO� �VHU�DQWLRTXHxR��� FRPR� XQ� KRPEUH� GH�UDLJDPEUH� FDPSHVLQD� \� GH� HVStULWX�HQWXVLDVWD��JUDQ�FRQYHUVDGRU�\�GH�iQLPR�DFRJHGRU��TXLHQ�SRVHH�XQD�SHUVRQDOLGDG�LQWHOLJHQWH�\� HPSUHQGHGRUD�� DO� ODGR� GH� VX� VLPSDWtD� \� DOHJUtD� JUHJDULD�� (VWH� FRQVLGHUD� OD�IDPLOLD�HO�Q~FOHR�PiV�LPSRUWDQWH�DXQTXH�VHD�DELHUWR�FRQ�HO�H[WUDxR��(Q�PXFKDV�GH�VXV�FRVWXPEUHV�DVXPH�XQD�DFWLWXG�WUDGLFLRQDOLVWD�



��

,PSRUWDQWH� WDPELpQ� OD� VLJXLHQWH� FRQVLGHUDFLyQ� VREUH� HO� 3DLVD�� 'HO� PLWR� TXH�FRQVWUX\H� \� GHVWUX\H� D� XQ� SXHEOR ¢6HU� R� QR� 6HU"��KWWS���ZZZ�SRUWDIROLR�RUJ�SDLVD�KWP���GRQGH�VH�FLWD�DO�LQYHVWLJDGRU�$OHMDQGUR�/ySH]�TXLHQ� H[SUHVD�� 'HWUiV� GHO� �SDLVD EHUUDFR� KD\� XQD� XQLGDG� FXOWXUDO� PX\� IXHUWH�DOUHGHGRU�GHO�HVStULWX�GH�JUXSR��OD�IDPLOLD��OD�OHDOWDG�HQ�HO�WUDEDMR��OD�SHUVLVWHQFLD��OD�WHQDFLGDG�� HO� LQWHUpV� SRU� VHU� HO� SULPHUR� \� VREUHVDOLU�� \� OD� E~VTXHGD� GH� VHU�LQGHSHQGLHQWH�DOJXQD�YH]�HQ�OD�YLGD�
3RU� RWUR� ODGR�� GH� OD� PLVPD� SiJLQD� :HE� FLWDGD� DQWHULRUPHQWH�� HO� VRFLyORJR� GH� OD�8QLYHUVLGDG� 1DFLRQDO� GH� %RJRWi�� $OEHUWR� 0D\RU� 0RUD�� GLFH� TXH� D� SHVDU� GH� TXH�XQD�GH�ODV�PD\RUHV�IXHU]DV�HQ�OD�SULPHUD�PLWDG�GH�HVWH�VLJOR�SDUD�ORV�SDLVDV�IXH�OD�UHOLJLyQ��KR\�KD�VLGR�UHHPSOD]DGD�SRU�RWUD�FODVH�GH�HVWUDWHJLDV��/RV�YDORUHV�KDQ�FDPELDGR� WDQWR� FRPR� ORV� PHFDQLVPRV� GH� PRYLOLGDG� VRFLDO�� /D� LQGXVWULDOL]DFLyQ�IDYRUHFLy�OD�PLJUDFLyQ�GHO�FDPSR�D�OD�FLXGDG�\��D�VX�YH]��OD�XUEH�H[LJH�HO�DVFHQVR�VRFLDO��OD�JHQHUDFLyQ�DFWXDO�TXLHUH�TXH�VXV�KLMRV�VHDQ��GRFWRUHV���SURIHVLRQDOHV�D�FXDOTXLHU�SUHFLR��/D�MXYHQWXG�DFWXDO�SHUVLJXH�DOFDQ]DU�OD�FLPD�FRQ�UDSLGH]��TXLHQ�QR�ORJUD�VHU�ULFR�D�ORV����DxRV���QXQFD�OR�VHUi��(Q�HVWH�VHQWLGR��GHO�SDLVD�PtWLFR�VH�HVIXPDURQ�ORV�FRQFHSWRV�GH�WHQDFLGDG�\�DVFHQVR�SRU�PpULWRV��(O�WUDEDMR KRQHVWR�HV� XQR� GH� ORV� YDORUHV TXH� QDXIUDJy� DQWH� HO� DIiQ� GH� DGTXLVLFLyQ� DSUHVXUDGD� GH�ELHQHV�\�UHFRQRFLPLHQWR�VRFLDO��D�FXDOTXLHU�FRVWR��<D�QR�VH�FUHH�HQ�HO�PLWR��/R�TXH�VH�HYLGHQFLD�KR\�HV�OD�XQLGDG�GH�DFFLyQ��GH�FDSLWDOHV�\�GH�PHWDV�FRPXQHV��$QWHV��ODV� DOLDQ]DV� HUDQ� PXFKR� PiV� GLVFUHWDV�� FRUUtD� HO� PLWR� GH� ORV� SLRQHURV�� HO� JUDQ�IXQGDGRU� GH� IiEULFD� TXH� WUDEDMDED� GtD� D� GtD� FRQ� VXV� REUHURV� \� UHFRUGDED� HO�QRPEUH�GH�FDGD�XQR�GH�HOORV��(VR�KD�LGR�GHVDSDUHFLHQGR��/R�TXH�KDEtD�GHWUiV�HUD�XQD�XQLyQ�GH�FDSLWDOHV��(VH�PLWR�VH�KD�GHVWUXLGR�\�KR\�ORV�QHJRFLRV�VH�YHQWLODQ�GH�XQD�PDQHUD�PiV�GLUHFWD�
(V�LPSRUWDQWH�FRQVLJQDU�DTXt��OR�H[SXHVWR�SRU�0DQXHO�=DSDWD�2OLYHOOD�HQ�VX�OLEUR�(O� +RPEUH� &RORPELDQR� �(GLWRULDO� &DQDO� 5DPtUH]� $QWDUHV� %RJRWi������� GRQGH�
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UDWLILFD�OR�H[SXHVWR�SRU�YDULRV�DXWRUHV��LQYHVWLJDGRUHV�H�KLVWRULDGRUHV�FRORPELDQRV���OD� LQWHOLJHQFLD� \� OD� FRQVWDQFLD�� XQ� JUDQGH� HVStULWX� GH� HPSUHVD�� VXV� UDVJRV�FDUDFWHUtVWLFRV� GH� VX� LQGLYLGXDOLVPR�� VX� DSHJR� UHJLRQDOLVWD�� HO� LQVWLQWR� PHUFDQWLO��PLJUDWRULR�\�HPSUHVDULDO��OD�SUROH�QXPHURVD���
&LWDQGR� D� 0DQXHO� 3RPER�� H[SUHVD� TXH� �RWUR� UDVJR� DQWLRTXHxR� HV� HO� HVStULWX� GH�DVRFLDFLyQ��FRPSDxHUR�GHO�GH�HVSHFXODFLyQ��
=DSDWD�2OLYHOOD� UHVDOWD�GHO�SDLVD��ODERULRVLGDG��SHUVLVWHQFLD�HQ�HO� WUDEDMR��VHQWLGR�GH� RUJDQL]DFLyQ� HPSUHVDULDO� \� DGPLQLVWUDWLYD� VRQ� RWUDV� WDQWDV� FXDOLGDGHV�UHFRQRFLGDV�
¢&XiO�HV��HQWRQFHV��OD�FXOWXUD�RUJDQL]DFLRQDO�SDLVD" 'H�DFXHUGR�DO�EXHQ�Q~PHUR�GH PRGHORV� SDUD� FDWHJRUL]DU� OD� FXOWXUD� 0DULR 0RUDOHV� &DLFHGR SURSRQH� XQD�DSUR[LPDFLyQ� TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWD�
������0RGRV�GH�6HU��5HQpH�%pGDUG�
(O�6HU�0tWLFR��/DV� RUJDQL]DFLRQHV� \� ORV� VHUYLFLRV� DGRSWDQ� XQD� UHSUHVHQWDFLyQ� \�PRGRV�GH�IXQFLRQDPLHQWR�GRQGH�GRPLQDQ�HO�HVStULWX�IDPLOLDU�\�XQD�VROLGDULGDG�GH�WLSR� RUJiQLFR���GRQGH� OD� IXQFLyQ� VLPEyOLFD� MXHJD� XQ� SDSHO� LPSRUWDQWH�� GRQGH� OR�VDJUDGR�� OR� PLVWHULRVR� \� OR� SRGHURVR� VH� LPSRQHQ� HQ� HO� WUDVIRQGR� GH� ODV�FLUFXQVWDQFLDV��GRQGH�ORV�YDORUHV�\�OD�FDEDOOHURVLGDG�VRQ�HVWLPDGDV�
(Q� VXV� GLPHQVLRQHV� ILORVyILFDV� VH� LGHQWLILFD� FRQ� ODV� SUiFWLFDV� �ULWRV�� FRPLGDV��XWLOL]DFLyQ�GH�SDODEUDV��HVStULWX�HPSUHQGHGRU���HQ�ORV�FULWHULRV�GH�YDOLGH]��WUDGLFLyQ��RULJHQ��ILOLDFLyQ��LPiJHQHV��DOHJRUtDV���HQ�ORV�YDORUHV�IXQGDPHQWDOHV��FRVWXPEULVWD��REHGLHQFLD�� OHDOWDG��� HQ� ORV� SULQFLSLRV� IXQGDGRUHV� �SDWHU� IDPLOLDV� \� KpURHV��FRPXQLGDG��YLWDOLGDG��QRVRWURV��
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(Q�FXDQWR�D VXV�SDWRORJtDV��FDULVPiWLFR�\ FOLHQWHOLVWD�
������0RGHOR�GH�+RIVWHGH
'LVWDQFLD� MHUiUTXLFD� EDMD�� &RPSDUWH� ODV� FDUDFWHUtVWLFDV� GH�� FOLPDV� IUtRV� \�WHPSODGRV�� OD� VXSHUYLYHQFLD� GHO� JUXSR� \� VX� FUHFLPLHQWR� GHSHQGH� PiV� GH� OD�LQWHUYHQFLyQ� GHO� KRPEUH� VREUH� OD� QDWXUDOH]D� �DJULFXOWXUD�� JDQDGHUtD� \� PLQHUtD���QHFHVLGDG� GH� WHFQRORJtD�� QHFHVLGDG� GH� HGXFDFLyQ�� ULTXH]D�� SRGHU� SROtWLFR� HVWi�EDVDGR�VREUH�XQ�VLVWHPD�UHSUHVHQWDWLYR��FRQFHMRV��DVDPEOHDV��FRPXQLGDGHV��
������0RGHOR�GH�7URPSHQDDUV
'LPHQVLyQ� ,QGLYLGXDOLVWD� (QFXHQWUD� VX� UHDOL]DFLyQ� HQ� HO� VHUYLFLR� DO� JUXSR�� D�WUDYpV�GH�OD�VDWLVIDFFLyQ�SHUVRQDO�
'LPHQVLyQ� /RJUR� (O� JDQDGRU�� HO� WULXQIDGRU�� FyPR� JDQD� VWDWXV� \� SRGHU� HQ� XQD�RUJDQL]DFLyQ��XWLOL]DQGR�VX�HPSXMH��VX�HVStULWX�HPSUHQGHGRU��VX�JDUUD��DGHPiV�GH�VXV�KDELOLGDGHV�\�WDOHQWRV��6H�FHQWUD�HQ�HO�±KDFHU���
'LPHQVLyQ� 7LHPSR� /D� JHQWH� YDORUD� PXFKR� VX� SDVDGR�� VX� DQFHVWUR�� SHUR� VLQ�HPEDUJR�VH�RULHQWDQ�KDFLD�HO�IXWXUR��QHFHVLGDG�GH�FDPELR�

����� 0RGHOR�(VFXHOD�VLPEyOLFD
/D�RUJDQL]DFLyQ�HV�UHIOHMR�GH�OD�FRQMXQFLyQ�GH�VX�SDVDGR��FRQWH[WR�VRFLRFXOWXUDO��WHFQRORJtD�OD�LQIOXHQFLD�GH�VXV�DQWLJXRV�GLULJHQWHV�



��

'H� HVWRV� PRGHORV� 0DULR 0RUDOHV� &DLFHGR FRQFOX\H� TXH� OD� 2UJDQL]DFLyQ� 3DLVD�PXHVWUD�XQD�FXOWXUD�TXH�FRPSDUWH�VX�SDVDGR��UHSUHVHQWDGR�HQ�VX�YRFDFLyQ�SRU�OD�DJULFXOWXUD� FRQ� HO� SURGXFWR� HVWUHOOD�� HO� FDIp�� OD� JDQDGHUtD� \� OD� PLQHUtD��� FRQ� HO�SUHVHQWH�TXH�OH�LPSRQH�XQD�QHFHVLGDG�GH�GHVDUUROOR�IUHQWH�D�RWURV�GHSDUWDPHQWRV�\� VHFWRUHV� HFRQyPLFRV�� FRPR� VH�H[SUHVD� HQ� ORV�SODQHV�GH�GHVDUUROOR�UHJLRQDOHV�FDUDFWHUL]DGRV�SRU�
*HQHUDFLyQ� GH� LQYHVWLJDFLRQHV� \� DQiOLVLV� TXH� SHUPLWDQ� HO� GLVHxR� GH� SROtWLFDV��SODQHV�\�SUR\HFWRV�SDUD�HO�GHVDUUROOR�GHO�VHFWRU�SURGXFWLYR
)RPHQWR�LQWHJUDO�GH�OD�SURGXFWLYLGDG�\�OD�FRPSHWLWLYLGDG�GH�OD�EDVH�SURGXFWLYD
*HQHUDFLyQ� GH� DOLDQ]DV� SDUD� HO� GLVHxR�� IRUPXODFLyQ� \� HYDOXDFLyQ� GH� OD� SROtWLFD�LQGXVWULDO�\�WHFQROyJLFD
'LVHxR� GH� HVWUDWHJLDV� SDUD� HO� GHVDUUROOR� GHO� VHFWRU� HPSUHVDULDO�� SURGXFWLYR� \�FRPHUFLDO
3URPRFLyQ� GH� OD� FDSDFLWDFLyQ� \� DVHVRUtD� HQ� WHPDV� HVSHFtILFRV� D� ORV� DFWRUHV�GHO�VHFWRU�HFRQyPLFR
*HVWLyQ�GH�SUR\HFWRV�GH�LQYHUVLyQ�\�GHVDUUROOR�GH�SURYHHGRUHV�FRQ�IRUWDOHFLPLHQWR�GH�FOXVWHUV
0HMRUDPLHQWR�VLVWHPiWLFR�GH�WRGRV�ORV�IDFWRUHV�LQYROXFUDGRV�HQ�OD�SURGXFFLyQ�GH�ELHQHV� \� VHUYLFLRV� SDUD� ORJUDU� FRPSHWLWLYLGDG� HQ� ORV� PHUFDGRV� QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV
)RPHQWR�GHO�HPSOHR�LPSXOVDQGR OD�FUHDFLyQ�GH�QXHYDV�HPSUHVDV



��

(Q� HVWH� SURSyVLWR� HVWiQ� LQYROXFUDGDV� ODV� XQLYHUVLGDGHV� GH� OD� UHJLyQ� FRQ� OD�IRUPDFLyQ� GH� QXHYRV� SURIHVLRQDOHV� D� QLYHO� GH� SUH�JUDGR� \� SRVW�JUDGR�� SDUD� OD�REWHQFLyQ�GHO�UHFXUVR�JHUHQFLDO�\�HPSUHVDULDO�
&DEH� GHFLU�� TXH� ORV� HIHFWRV� GH� OD� FXOWXUD� SDLVD� FRQWLQXDUiQ� YLpQGRVH HQ� OD�DJULFXOWXUD��JDQDGHUtD�\�PLQHUtD�WUDGLFLRQDOHV��SHUR�HVWDUi�DXVHQWH�HQ�ODV�JUDQGHV�HPSUHVDV� LQGXVWULDOHV� �QDFLRQDOHV� \� WUDQVQDFLRQDOHV��� GRQGH� HO� TXHKDFHU� GHO�JHUHQWH�HVWi�LQIOXHQFLDGR�SRU�ODV�WHRUtDV�GH�OD�RUJDQL]DFLyQ�DPHULFDQD��GH�(VWDGRV�8QLGRV���HO�PDQDJHPHQW LPSRUWDGR��ORV�SURIHVLRQDOHV�IRUPDGRV�HQ�HO�H[WHULRU�\�ORV�HIHFWRV�GH�OD�JOREDOL]DFLyQ�
/R� TXH� Vt� HV� FLHUWR� HV� OD� �JDUUD� \� HPSXMH�� GHO� SDLVD� HQ� DFWLYLGDGHV� FRPR� HO�PDUNHWLQJ�HQWHQGLGR�HQ�WRGR�VX FRQFHSWR�\�OD�ILQDQFLHUD�FRPR�WRPD�GH�GHFLVLRQHV�GH�LQYHUVLyQ��FRUUHU�ULHVJRV��
/DV�DFWLYLGDGHV�VRFLDOHV��SUHVHQWDQ�HQ�IRUPD�LQHTXtYRFD�ORV�WLSRV�GH�UHODFLyQ�SDUD�OD�SURGXFFLyQ�GH�ORV�ELHQHV�PDWHULDOHV�SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�D�SDUWLU�GH�OD�YLYHQFLD�GH�XQ�PXQGR�HQ�SOHQR�VLJOR�;;,�TXH�LPSRQH�HQ�PXFKDV�RFDVLRQHV�OD�DFXOWXUDFLyQ� GH� XQD� JOREDOL]DFLyQ� SXMDQWH�� DJUHVLYD� \� H[WUDxD� D� ODV� FRVWXPEUHVSDLVDV \�SDUD� OR�FXDO�VyOR�VH� WLHQH�HO�FRQRFLPLHQWR�\� ORV�GHVHRV�GH�FRQVHUYDU� OR�SRFR�GH�YDORUHV�\�GH�HVWD�FXOWXUD�TXH�TXHGD�
³/DV� IXHU]DV� GHO� PHUFDGR� \� OD� JOREDOL]DFLyQ� KDQ� REOLJDGR� D� TXH� ODV� HPSUHVDV�WUDQVIRUPHQ�VXV�FXOWXUDV�RUJDQL]DFLRQDOHV�� LQFOXLGDV�ODV�UHODFLRQHV�ODERUDOHV��$Vt�SLHQVD�ÏVFDU�$J�HUD��SUHVLGHQWH�GH�+XPDQ�7UDQVLWLRQ�0DQDJHPHQW��6HJ~Q�pO��HO�GXHxR�LPSRQH�OD�FXOWXUD�GH�OD�HPSUHVD��SXHV�GHFLGH�ILQDOPHQWH�FyPR�TXLHUH�TXH�VH�FRPSRUWHQ�VXV�WUDEDMDGRUHV�SDUD�REWHQHU�XQ�UHVXOWDGR�\��SRU�OR�PLVPR��PXFKDV�YHFHV� WLHQHQ� TXH� DVXPLU� SRVLFLRQHV� UDGLFDOHV�� ([SOLFD� TXH� ODV� FXOWXUDV� GH� ODV�HPSUHVDV�YHQtDQ�RULHQWDGDV�D�ODV�XWLOLGDGHV��SHUR�TXH�KR\�HVWiQ�HQIRFDGDV�KDFLD�



��

WUHV YDORUHV� QR� QHJRFLDEOHV� SDUD� WHQHU� p[LWR� \� VHU� FRPSHWLWLYRV�� FUHFLPLHQWR��SDUWLFLSDFLyQ�GHO�PHUFDGR�\�GHVDUUROOR�KXPDQR´����

5HWRPDGR�ODV�SDODEUDV�GH�5REHUW�6RORPRQ�FXDQGR�DILUPD�TXH� ³WRGD�FXOWXUD�SRVHH�pWLFD� OD�FXDO�LQFOX\H�ODV�UHJODV�IXQGDPHQWDOHV�TXH�DJOXWLQDQ�D�OD�RUJDQL]DFLyQ�\�OD�SURWHJHQ�LQFOXVR�GH�Vt�PLVPD���6RQ�ORV�YDORUHV��QR�OD�JHQWH�R�ORV�SURGXFWRV��OR�TXH�GHILQH� D� XQD� FRUSRUDFLyQ� \� VX� FXOWXUD�� (VWRV� YDORUHV� QR� VRQ� DEVWUDFFLRQHV� QL�VLPSOHV�SDODEUDV�HQ�XQD�KRMD�GH�SDSHO��1HFHVDULDPHQWH�HVWiQ�SHUVRQLILFDGRV�HQ�ORV� GLUHFWLYRV� \� FRODERUDGRUHV�� /RV� YDORUHV�� FRPR� OD� FXOWXUD� HQ� JHQHUDO�� GHEHQ�YLYLUVH��� 6H�SXHGH�DILUPDU�TXH�OD� FXOWXUD�FRUSRUDWLYD�VH�FRQIRUPD�SRU�HO�FRQMXQWR�GH�YDORUHV��YLYHQFLDV�\�H[SHULHQFLDV�GH�XQD�RUJDQL]DFLyQ�
3RU�OR�WDQWR�HQ�ODV�RUJDQL]DFLRQHV�TXH�FXHQWHQ�FRQ�iUHDV�GH�PHUFDGHR�FODUDPHQWH�GHILQLGDV� \� HVWUXFWXUDGDV�� H[LVWH� XQD� FXOWXUD� GH PHUFDGHR� TXH� VH� UHODFLRQD�GLUHFWDPHQWH�FRQ�HOOD�� OD�FXDO�VH�PDQLILHVWD HQ�OD�PDQHUD HQ�FyPR�VH�YLYH�HQ�HVWD�iUHD�GH�WUDEDMR�\�HQ�OD�IRUPD�HQ�FyPR�VH�SLHQVD�\�VH�DFW~D�
/D� FXOWXUD� GHO� PHUFDGHR� HV� HO� UHVXOWDGR� GH� KDFHU� FRPSDWLEOHV� ORV� YDORUHV� GH� OD�HPSUHVD� FRQ� ORV� LQWHUHVHV� \� QHFHVLGDGHV� GH� ORV� FOLHQWHV�� GH� OD� FRPSUHVLyQ� GHO�FOLHQWH \� FRODERUDGRUHV� FRPR� VHUHV� KXPDQRV� FRQ� QHFHVLGDGHV�� DGHPiV� GH�UHFRQRFHU� HQ� OD� LQYHVWLJDFLyQ� GH� PHUFDGRV� XQD� WpFQLFD� GH� DSR\R� D� OD� WRPD� GH�GHFLVLRQHV�
([LVWHQ�SROtWLFDV�HVSHFtILFDV�TXH�YDQ�GHOLQHDQGR�HQ�FDGD�RUJDQL]DFLyQ�VX�FXOWXUD�GHO� PHUFDGHR�� PDQLIHVWDGDV� HQ� ORV� VLVWHPDV� SDUD� UHFROHFWDU� \� SURFHVDU� ODV�VXJHUHQFLDV� GH� ORV� FOLHQWHV�� FDSDFLWDU� HQ� OD� FXOWXUD� GHO� VHUYLFLR�� HVWXGLDU�SHUPDQHQWHPHQWH� ORV� FDPELRV� GHO� HQWRUQR�� FRQVLGHUDU� ORV� VLVWHPDV� GH�LQIRUPDFLyQ��SODQHDFLyQ��RUJDQL]DFLyQ��JHVWLyQ�\�FRQWURO�GHO�PDUNHWLQJ� HQWUH�RWURV��
�� 326$'$��-XDQ�(PLOLR��¢8VWHG�\�\R�TXp�YHQLPRV�VLHQGR� 5HYLVWD�'LQHUR��� 62/2021�� 5REHUW�� 1XHYDV� UHIOH[LRQHV� DFHUFD� GH� ODV� RUJDQL]DFLRQHV� GH� QHJRFLRV��� 0p[LFR��(GLWRULDO�2[IRUG��������S�����



��

$� WRGRV� HVWRV� IDFWRUHV� GH� WLSR� IRUPDO� VH� DGLFLRQDQ� ODV� UHODFLRQHV� GLDULDV� \�HVSRQWiQHDV�GH�ORV�FRODERUDGRUHV�GHO�iUHD�FRQ�VXV�VXSHULRUHV�\�GH�HVWRV�FRQ�HO�UHVWR� GH� OD� RUJDQL]DFLyQ�� (V� SRVLEOH� HQWRQFHV�� FRQFHELU� XQD� RUJDQL]DFLyQ� FRQ�URVWUR�KXPDQR�SHUR�HV�QHFHVDULR�UHFRQRFHU�VL�HQ�HOOD��HO�KXPDQLVPR�FRQVWLWX\H�XQ�HOHPHQWR�TXH�VXUJH�SRU�LQLFLDWLYD�GH�ODV�SHUVRQDV�TXH�OD�FRQIRUPDQ�R�VH�GHULYDQ�GH�ODV�SROtWLFDV�GH�OD�PLVPD��$PERV�RUtJHQHV�VRQ�LPSRUWDQWHV�SDUD�HVWUXFWXUDU�ORV�UDVJRV�GH�XQD FXOWXUD�GH�PHUFDGHR��\D�TXH�HO�KXPDQLVPR�HV�HO�UHVXOWDGR�GH�ODV�DFFLRQHV�TXH�ODV�SHUVRQDV UHDOL]DQ�\�GH�OD�ILORVRItD�TXH�HVWDEOHFH�OD�DOWD�GLUHFFLyQ�GH�XQD�HPSUHVD�
(Q�ILQ��VH� GHEH� FRQVLGHUDU� ODV� LQWHUDFFLRQHV� HQWUH�HO� WUDEDMR��VX�PHGLR�DPELHQWH�ODERUDO�� OD�VDWLVIDFFLyQ�ODERUDO�\� ODV�FRQGLFLRQHV�GH�OD�RUJDQL]DFLyQ�SRU�XQ�ODGR�\�SRU� RWUD� SDUWH� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� GHO� WUDEDMDGRU�� VXV� QHFHVLGDGHV�� VX�FXOWXUD��VXV�H[SHULHQFLDV�\�VX�SHUFHSFLyQ�GHO�PXQGR��
3DUD� HIHFWRV� GHO� SUHVHQWH� HVWXGLR� VH� WRPy� XQD� PXHVWUD� GH� FXDWUR� HPSUHVDV�JUDQGHV�GH�VHUYLFLR DQWLRTXHxDV��7&&��(30��&OtQLFD� ODV�$PpULFDV�\�8QLYHUVLGDG�GH�0HGHOOtQ�
(Q�FXDOTXLHU�UHQJOyQ�TXH�VH�DQDOLFH��VLHPSUH�KDEUi�XQD�HPSUHVD�DQWLRTXHxD�HQWUH�ODV�SULPHUDV��$�QLYHO�QDFLRQDO��ODV�(PSUHVDV�3~EOLFDV�GH�0HGHOOtQ�\�%DQFRORPELD��FRQ� DFWLYRV� SRU� ������ \� ����� ELOORQHV� HQ� HO� ������� RFXSDQ� HO� VHJXQGR� \� WHUFHU�OXJDU�HQWUH�ODV�HPSUHVDV�PiV�JUDQGHV��GHVSXpV�GH�OD�HVWDWDO�(FRSHWURO�
&RQDYL�� ,6$�� HO� 0HWUR�� ,VDJHQ�� &RUILQVXUD�� 8QLyQ� GH� 9DORUHV�� ([LWR�&DGHQDOFR��$UJRV�� 3RVWREyQ�� &KRFRODWHV�� &ROWHMHU�� &RORPELDQD� .LPEHUO\�� 1RHO� \� &ROWDEDFR��HQWUH�RWUDV��ILJXUDQ�HQWUH�ODV�����PiV�JUDQGHV�
/D�$QGL�KD�LQVLVWLGR�HQ�TXH�OD�YRFDFLyQ�DQWLRTXHxD�GHEH�VHJXLU�VLHQGR�LQGXVWULDO��SHUR� PHMRU� SUHSDUDGRV� HQ� WHFQRORJtD� \� HQ� FRPSHWLWLYLGDG�� 6LQ� HPEDUJR�� HQ�



��

SDODEUDV� GHO� SURIHVRU 3RYHGD� 5DPRV�� HQ $QWLRTXLD� KDQ� FUHFLGR� HO� FRPHUFLR�� HO�VHFWRU� ILQDQFLHUR�� ODV� FRPSDxtDV� GH� VHJXURV� \� RWUDV� SHUR� LQGXVWULDV� QXHYDV�� KD\�PX\�SRFDV��/D�WyQLFD�KD�VLGR�QR�KDFHU�QHJRFLRV�LQGXVWULDOHV�VLQR�GH�VHUYLFLRV�
�����81$�0,5$'$�'(6'(�&8$752�(035(6$6�'(�6(59,&,26�'(/�9$//(�'(�$%855È
�������7&&� (V�XQD�RUJDQL]DFLyQ�GH�VHUYLFLR��GHGLFDGD�D�VDWLVIDFHU�QHFHVLGDGHV�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�PHUFDQFtD�HQ�&RORPELD�\�D�QLYHO�LQWHUQDFLRQDO�
6X VHUYLFLR�EiVLFR�HV�HO WUDQVSRUWH�GH�PHUFDQFtD�HQWUH�FLXGDGHV�\�OD�GLVWULEXFLyQ�HQ�VX�GHVWLQR��pVWH�VH�FDUDFWHUL]D��IXQGDPHQWDOPHQWH��SRU�VHU�XQ�VHUYLFLR�SXHUWD�D�SXHUWD��/R�TXH�VLJQLILFD�TXH�UHFRJHQ OD�PHUFDQFtD�HQ�HO�GRPLFLOLR�GHO�UHPLWHQWH�\�OD�HQWUHJDQ HQ�HO�GRPLFLOLR�GHO�GHVWLQDWDULR�
5HVSHFWR� DO� WDOHQWR� KXPDQR� \� VX� UHODFLyQ� FRQ� HO� GHSDUWDPHQWR� GH� PHUFDGHR�DQXQFLDQ�HQ�VX�FRPXQLFDFLyQ�HQ�ORV�GLIHUHQWHV�PHGLRV�TXH�FXHQWDQ�FRQ�XQ�HTXLSR�KXPDQR� HQ� SHUPDQHQWH� FDSDFLWDFLyQ�� SDUD� GDUOH� OD� DWHQFLyQ� TXH� HO� FOLHQWH� \� VX�PHUFDQFtD� VH� PHUHFHQ�� TXH� FXHQWDQ� FRQ� � SHUVRQDV� TXH� WLHQHQ� DOWD� YRFDFLyQ� GH�VHUYLFLR��UHVDOWDQGR HQ�VX�PLVLyQ�TXH�OD�HPSUHVD�VLHPSUH�VHUi�UHFRQRFLGD�FRPR�XQD�RUJDQL]DFLyQ�FRPSURPHWLGD�FRQ�HO�GHVDUUROOR�GH�VX�JHQWH��HO�GH�VXV�FOLHQWHV�\�SRU�FRQVLJXLHQWH��GHO�SDtV�
������ (PSUHVDV� 3~EOLFDV� GH� 0HGHOOtQ�� (30�� (V� XQ� JUXSR� GH� HPSUHVDV�GHGLFDGDV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� LQWHJUDOHV��FRPSOHPHQWDULRV��FRQH[RV�\�DVRFLDGRV�

(Q� OD� PLVLyQ� \� YLVLyQ� QR� WLHQHQ� FRQWHPSODGR� HOHPHQWRV� TXH� VH� UHODFLRQHQ� GH�PDQHUD� GLUHFWD� FRQ� VX� SHUVRQDO� OD� SULQFLSDO� SUHRFXSDFLyQ� HV� 6DWLVIDFHU� ODV�QHFHVLGDGHV� GH� VXV� FOLHQWHV� FRQ� VHUYLFLRV� GH� H[FHOHQFLD�� (Q� VX� SHQVDPLHQWR�HVWUDWpJLFR�DILUPD�TXH��³&DGD�XQR�GH�ORV�LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�GHEH�VHU�FRQVFLHQWH�GH�OD�UHODFLyQ�GH�VXV�DFWLYLGDGHV�FRQ�HO�FRQRFLPLHQWR�\�OD�VDWLVIDFFLyQ�



��

GHO� FOLHQWH�� $O� FOLHQWH� GHEHPRV� LGHQWLILFDUOR�� FRQRFHUOR�� VDWLVIDFHUOR�� VXSHUDU� VXV�H[SHFWDWLYDV� \� FRQVHUYDU� VX� OHDOWDG´� 6LQ� HPEDUJR� HQ� OD�GHFODUDFLyQ�GH� ORV�RFKR�YDORUHV�FRQ�ORV�TXH�FXHQWDQ��GLJQLGDG��FRQRFLPLHQWR�GHO�FOLHQWH�\�VDWLVIDFFLyQ�GH�VXV� QHFHVLGDGHV�� UHVSRQVDELOLGDG� SRU� UHVXOWDGRV� FRQ� HPSRGHUDPLHQWR��LQQRYDFLyQ�� WUDEDMR� HQ� HTXLSR�� SURGXFWLYLGDG�� WDOHQWR� KXPDQR� H� LQWHJULGDG��PHQFLRQDQ�D�VX�SHUVRQDO�FRPR�HO�UHFXUVR�PiV�YDOLRVR�GH�OD�RUJDQL]DFLyQ�\�IDFWRU�FODYH�GHO�p[LWR��<�TXH�VX�GHVDUUROOR�SURIHVLRQDO�\�SHUVRQDO��ODV�EXHQDV�UHODFLRQHV�HQWUH�SHUVRQDV�\�HO�UHVSHWR�PXWXR�VRQ�GH�LQWHUpV�SHUPDQHQWH�HQ�OD JHVWLyQ�
������ 3URPRWRUD�0pGLFD /DV�$PpULFDV 6�$��(V�XQD�RUJDQL]DFLyQ�GHGLFDGD�D�OD�JHUHQFLD GH�SUR\HFWRV�UHODFLRQDGRV�FRQ�HO�VHFWRU�GH�OD�VDOXG�\�FRPSOHPHQWDULRV��
(Q� VX� YLVLyQ� GHFODUD� TXH� VH� SUHRFXSD� � SRU� HO� FUHFLPLHQWR� \� HO� GHVDUUROOR� GH� VXV�DFFLRQLVWDV��FRODERUDGRUHV�\�FOLHQWHV��
'H�ORV�GLH]�GH�VXV�REMHWLYRV�FRUSRUDWLYRV��HV�QHFHVDULR�OODPDU OD�DWHQFLyQ�HQ�FLQFR��GH�HOORV�TXH�HVWiQ�IRUPXODGRV�GH�OD�VLJXLHQWH�PDQHUD��
'LULJLU�QXHVWUD�RUJDQL]DFLyQ�FRQ�pWLFD�\�UHVSRQVDELOLGDG�
(VWLPXODU�D�QXHVWURV�FRODERUDGRUHV��XVXDULRV�\�DFFLRQLVWDV�SDUD�TXH�SDUWLFLSHQ�HQ�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FUHFLPLHQWR�VRFLDO�\�HFRQyPLFR�GH�QXHVWUD�UHJLyQ��GHO�SDtV�\�GHO�PXQGR�
3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�FLHQWtILFDV��HGXFDWLYDV��FXOWXUDOHV�\�FtYLFDV�GH�QXHVWUD�VRFLHGDG�\�HQ�HO�LQWHUFDPELR�\�IRUPDFLyQ�GH�QXHVWURV�SURIHVLRQDOHV�
(VWLPXODU�OD�OHDOWDG�H�LQQRYDFLyQ�GH�QXHVWURV�XVXDULRV��DFFLRQLVWDV�\�FRODERUDGRUHV
&RQWULEXLU�FRQ�OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
������ 8QLYHUVLGDG� GH� 0HGHOOtQ�� (V� XQD� LQVWLWXFLyQ� HGXFDWLYD� GHGLFDGD� D� OD�SURPRFLyQ�GH�OD�FXOWXUD�\�OD�IRUPDFLyQ�LQWHJUDO�GH�SURIHVLRQDOHV�TXH�FRQWULEX\DQ�D



��

OD� VROXFLyQ� GH� SUREOHPDV� HQ� ODV� iUHDV� GH� ORV� VDEHUHV� SURSLRV�� PHGLDQWH� OD�GRFHQFLD��HO�IRPHQWR�GH�OD�LQYHVWLJDFLyQ�\�OD�LQWHUDFFLyQ�FRQ�OD�VRFLHGDG�
(Q� VX� YLVLyQ� DILUPD� TXH� LPSXOVDUi� OD� HGXFDFLyQ� VXSHULRU� PHGLDQWH� OD� H[FHOHQFLD�DFDGpPLFD�� OD� FXOWXUD� LQYHVWLJDWLYD� \� OD� UHVSRQVDELOLGDG� VRFLDO�� SDUD� FRQWULEXLU� DO�GHVDUUROOR�UHJLRQDO�\�QDFLRQDO��HQ�HO�FRQWH[WR�LQWHUQDFLRQDO�
<� HQ� VX� LQWHULRU� SURPXHYH� ORV� YDORUHV� GH� MXVWLFLD�� UHVSHWR�� UHVSRQVDELOLGDG��HTXLGDG��VROLGDULGDG�\ FRKHUHQFLD�
���� ,1)250$&,Ï1�'( 5(68/7$'26�325�(035(6$
������� � 7&&�� (O� JHUHQWH� GH� PHUFDGHR� UHFRQRFH� VX� FDSDFLGDG� SDUD� HVWDEOHFHU�EXHQDV� UHODFLRQHV� KXPDQDV� FRQ� VXV� FRODERUDGRUHV�� VXSHULRUHV� \� FOLHQWHV��&RQVLGHUD�HO�FRPSDxHULVPR�FRPR�XQ�DVXQWR�³YLWDO´�HQ�HO�LQWHUFDPELR�FRQ�ORV�RWURV�\�FRQ�XQ�DOWR�JUDGR�GH�SUHSRQGHUDQFLD�HQ�ORV�JUXSRV�GH�WUDEDMR��5HFRQRFH�HQ�VX�HTXLSR�XQ�JUXSR�GH�SHUVRQDV�TXH�DSRUWDQ�OR�PHMRU�GH�FDGD�XQR�SDUD�IRUWDOHFHU�OD�HPSUHVD��$GHPiV�WLHQH�XQD�JUDQ�IDFLOLGDG�SDUD�UHFRQRFHU�HUURUHV�\�FDUHQFLDV�
&RQ�UHODFLyQ�D�OD�HPSUHVD��HO�JHUHQWH�GH�PHUFDGHR�VH�HQFXHQWUD�VDWLVIHFKR�HQ�OD�FRPSDxtD�� DXQTXH� ODV� YDULDEOH VHJXULGDG� \� SHUVHYHUDQFLD LQGLFDUtDQ�XQ� SRFR� GH�GHVDQLPR� HQ� VX� VLWXDFLyQ� ODERUDO�� SRU� IDOWD� GH� FODULGDG� HQ� SROtWLFDV� UHODFLRQDGDV�FRQ�HVWDELOLGDG��VROLGH]�\�PRGHUQL]DFLyQ�GH�SURFHVRV�GHQWUR�GH�OD�HPSUHVD��
6LQ� HPEDUJR� HO� DGPLQLVWUDGRU� GHVWDFD� HQ� OD HQWUHYLVWD�� OD� LPSRUWDQFLD� GH� ODV�UHODFLRQHV� KXPDQDV� \� HO� YDORU� GH� OD� DPLVWDG� HQ� HO� WUDEDMR�� OR� TXH� SHUPLWH�FRPSUHQGHU� TXH� D� SHVDU� GH� TXH� OD� HPSUHVD� QR� SRVHH� SROtWLFDV� FODUDV� SDUD� OD�SHUPDQHQFLD�GH�VXV�HPSOHDGRV���VH�OH�GD�D�HVWR�XQ�PDQHMR�LQIRUPDO��OD�SRVLFLyQ�GHO�JHUHQWH�GH�PHUFDGHR�HV�GH�DJUDGR�\�FRPRGLGDG�HQ�OD�HPSUHVD�



��

$Vt�PLVPR�UHFRQRFH�HQ�VX�FRPSDxtD�GRV�FDEH]DV�YLVLEOHV��HO�JHUHQWH�JHQHUDO��FRQ�PXFKRV� DxRV� GH� H[SHULHQFLD� DO� IUHQWH� GH� OD� HPSUHVD�� D� TXLHQ� OH� FRQRFH�GLVSRVLFLRQHV� \� DFFLRQHV� SURGXFWR� GH� VX� YHWHUDQtD� HQ� HO� FDUJR�� � SRU� OR� FXDO� HV�FRQGHVFHQGLHQWH� FRQ� VXV� DFWLWXGHV�� \� � D� VX� MHIH� LQPHGLDWR�� FRQ� TXLHQ� KD� WHQLGR�UHODFLRQHV�HVWUHFKDV�HQ�WpUPLQRV�GH�DPLVWDG�
$XQTXH�VDEH�GH�ODV�IDOHQFLDV�TXH��SRVHH�VX�FRPSDxtD��VH�VLHQWH�SDUWH�GH�HOOD�\�SRU�VX�YLQFXODFLyQ�DIHFWLYD��VRSHVD�ODV�GLILFXOWDGHV��(Q�WpUPLQRV�JHQHUDOHV�QR�VH�SXHGH� KDEODU� GH� DXVHQFLD� GH� VHJXULGDG� ODERUDO� HQ� OD� HPSUHVD�� VLQR� GHO�HVWDEOHFLPLHQWR� GH� FRQGLFLRQHV�GH� RUGHQ� LQIRUPDO� \� SRFR� FODUDV�� TXH�DXQTXH� QR�GDQ�HVWDELOLGDG�ODERUDO��WDPSRFR�VRQ�HVHQFLDOHV�SDUD�PLQDU�OD�H[LVWHQWH�
(VWR�OOHYD�D�VHxDODU TXH�HQ�ODV�HPSUHVDV�GRQGH�QR�VyOR�PHGLDQ�UHODFLRQHV�GH�WLSR�ODERUDO�� VLQR� DGHPiV� DIHFWLYDV�� ODV� FRQGLFLRQHV� ODERUDOHV� SXHGHQ� VHU� PiV�OOHYDGHUDV�\�FDOLILFDGDV�FRQ�PHQRU�GXUH]D�SRU�SDUWH�GH�ORV�HPSOHDGRV��H[LVWLHQGR�LQGXGDEOHPHQWH� XQD� SRVLFLyQ� KXPDQLVWD� GRQGH� VH� SULYLOHJLD� HO� LQWHUFDPELR�DIHFWLYR�
��������(30�� (O�JHUHQWH�GH�PHUFDGHR�PXHVWUD�XQ�DOWR�JUDGR�GH�FRQILDQ]D�HQ�VX�HTXLSR�GH�WUDEDMR�\�UHFRQRFH�HQ�HVWD�IRUPD�GH�GHVHPSHxR��YHQWDMDV�SURGXFWLYDV�GH�LQWHUUHODFLyQ�FRQ�HO�RWUR���([LVWH�HQ�pO�XQ�UHFRQRFLPLHQWR�GH�VXV�KDELOLGDGHV \�GHVWUH]DV� SDUD� WUDEDMDU� HQ� PHUFDGHR�� FRPR�� GHOHJDU� IXQFLRQHV� \� DGDSWDUVH� D�VLWXDFLRQHV�QRYHGRVDV�TXH�OH�LPSOLTXHQ�GLILFXOWDG���$Vt�PLVPR�OH�JXVWD�HO�WUDEDMR��DO�LJXDO�TXH�UHVSHWD�D�VXV�FRODERUDGRUHV�H�LQWHQWD�PRGHUDU�VXV�DFFLRQHV�\�MXLFLRV�FXDQGR�HVWi�PROHVWR��OR�TXH�PXHVWUD�HQ�pO�XQ�DOWR�JUDGR�GH�MXVWLFLD���
0DQLILHVWD�GLILFXOWDG�SDUD�WRPDU�GHFLVLRQHV�TXH�SXHGDQ�DIHFWDU�D�ORV�RWURV��OR�TXH�SXHGH�KDOODU�H[SOLFDFLyQ�HQ�GRV�HOHPHQWRV��5HFRQRFH�TXH�QR�SRVHH�XQ�PpWRGR�D�VHJXLU�SDUD�WRPDU�GHFLVLRQHV�\��FRQVLGHUD�TXH�DXQ�WLHQH�EDVWDQWH�SRU�DSUHQGHU�\�VDEH�TXH�XQD�GHFLVLyQ�GH�HVWH�WLSR��SXHGH�FDPELDU�OD�YLGD�GH�RWUR�VHU�KXPDQR��SRU�



��

HOOR� RSWD� SRU� DFXGLU� D� XQ� WHUFHU� DFWRU� TXH� SRVHH� FRQRFLPLHQWRV� FODURV� VREUH� ORV�SURFHVRV�GH�VHOHFFLyQ�GH�SHUVRQDO�
(V�SUXGHQWH�DO�REUDU�FRQ�FDOPD�HQ�XQD�VLWXDFLyQ�GLItFLO��SHUR�HOOR�LPSOLFD�UHQXQFLDU�D� DVXPLU� UHVSRQVDELOLGDG� SRU� VXV� DFFLRQHV�� $XQTXH� GHVSXpV� GH� GDU� DOJXQRV�URGHRV�GHFLGH�DFHSWDU�OD�WDUHD�HQFRPHQGDGD�\�VXV�FRQVHFXHQFLDV�
(Q�FXDQWR�D�VHJXULGDG��HO�DGPLQLVWUDGRU�GH�PHUFDGHR�PDQLILHVWD�TXH�OD�HPSUHVD�QR�FRQWHPSOD�EHQHILFLRV�H[WUDV�QL�SDUD�pO��QL�SDUD�VX�IDPLOLD��SHUR�VH�VLHQWH�HVWDEOH�HQ� OD� HPSUHVD�� 6LQ� HPEDUJR�� VH� FDPELDUtD� D� RWUD� FRPSDxtD� VL� KDOODUD� PHMRUHV�FRQGLFLRQHV� SDUD� FUHFHU� SURIHVLRQDO� \� ODERUDOPHQWH�� OR� TXH� LQGLFD� GHVHRV� GH�SRWHQFLDU�VXV�SURSLDV�FDSDFLGDGHV�
(Q�FXDQWR�DO�GLiORJR�� VROR�FRQWHPSOD�FRPR GLILFXOWDG��OD�FLUFXODFLyQ�GH�LQIRUPDFLyQ�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�H[LVWHQWHV��5HFRQRFH�HQ�VXV�VXSHULRUHV�SHUVRQDV�FHUFDQDV�� FODUDV� HQ� VXV� GLVSRVLFLRQHV� \� DFRJHGRUDV� FRQ� VXV� FRODERUDGRUHV�� (Q�FRQVHFXHQFLD��SHUFLEH�VX�iUHD�FRPR�HTXLSR�GH�WUDEDMR�
������ &OtQLFD� /DV� $PpULFDV� 7DQWR� OD� SXQWXDFLyQ� GHO� FXHVWLRQDULR�� FRPR� ODV�UHVSXHVWDV� GDGDV� HQ� � OD� HQWUHYLVWD�� VHxDODQ� DO� JHUHQWH� GH� PHUFDGHR� \� D� OD�HPSUHVD��SRVHHGRUHV�GH�XQ�SHUILO�KXPDQLVWD�� 6H�SUHVHQWD�XQD�DPSOLD�GLVSRVLFLyQ�D� UHFRQRFHU� ODV� KDELOLGDGHV GH� ORV� RWURV�� D� WUDEDMDU� HQ� HTXLSR� \� D� UHFRQRFHU� ORV�HUURUHV�FRPR�VLWXDFLRQHV�SURSLDV�GH�OR�KXPDQR�
6H�UHDILUPD�XQD�FRPSODFHQFLD�HQ�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV��UHFRQRFLHQGR�HQ�HO�PHUFDGHR�XQ�HVSDFLR�SDUD�JHQHUDU�DPLVWDGHV�PiV�TXH�QHJRFLR��DILUPDFLyQ�HQ OD�TXH� VH� SODVPD� OD� YLYHQFLD� GH� XQD� SUHPLVD� GHO� PHUFDGHR�� TXH� SRVLELOLWD�FRQGLFLRQHV�GH�LJXDOGDG�\�UHVSHWR�HQ�ORV�QHJRFLRV�



��

'H�OD�PLVPD�PDQHUD�HV�SRVLEOH�LQWHUSUHWDU�XQD�DOWD�UHVSRQVDELOLGDG�SRU�SDUWH�GHO�JHUHQWH�HQ�VXV��DFFLRQHV��UHFRQRFLHQGR�HQ�Vt�PLVPR�FRQRFLPLHQWR��KDELOLGDGHV�\�GHVWUH]DV�SDUD�ODERUDU�HQ�HO�PHUFDGHR��3RVHH�XQ�DOWR�VHQWLGR�GH�SHUWHQHQFLD�SRU�OD�HPSUHVD��SHQVDPLHQWRV�TXH�VH�YHQ�UHIOHMDGRV�HQ�VX�GLVFXUVR�\�HQ�VXV�DFFLRQHV�
&RQ� UHVSHFWR� D� OD� HPSUHVD�� ODV� YDULDEOHV� VHJXULGDG� \� GLiORJR� UHFLEHQ� EXHQD�FDOLILFDFLyQ�� UHFRQRFLpQGRVH� HQ� OD� &OtQLFD� UHVSHWR� \� HVWDEOHFLPLHQWR� GH�FRQGLFLRQHV�SDUD�IRUWDOHFHU�ORV�YtQFXORV�SDFLHQWH�XVXDULR��IDPLOLD�RUJDQL]DFLyQ���(V�DVt�FRPR�HO�DGPLQLVWUDGRU��SODQWHD�TXH�ORV�VXSHULRUHV�VRQ�UHFRQRFLGRV�FRPR�SDUWH�GH�XQ�HTXLSR�GH�WUDEDMR��GRQGH�SULPD�OD�FODULGDG�\�OD�FDOLGDG�HQ�VXV�LQWHJUDQWHV��
'HQWUR�GH�OR�WUD]DGR�FRPR�OD�ILORVRItD�GH�OD�FOtQLFD�/DV�$PHULFDV��VH�UHFRQRFH�OD�LPSRUWDQFLD� GHO� SRWHQFLDO� KXPDQR�� SRVLFLyQ� FRQVHFXHQWH� FRQ� ODV� SROtWLFDV� GH�DFFLyQ��GRQGH�VH�SODQWHD�HO�LQWHUpV�SRU�PDQWHQHU�ORV�HPSOHDGRV�HQ�OD�FRPSDxtD�\�HVWDEOHFHU�FRQ�HOORV�UHODFLRQHV�GRQGH�SUHYDOH]FD�OD�FDOLGDG�KXPDQD��(V�FODUR�SRU�OR� WDQWR�� TXH� HO� DGPLQLVWUDGRU� VRVWHQJD�� TXH� HQ� ODV� VLWXDFLRQHV� FRQIOLFWLYDV�� VH�LQWHQWD�JHQHUDU�HO�PHQRU�LPSDFWR�SRVLEOH�HQ�OD�UHODFLyQ�HPSUHVD�± HPSOHDGR��6H�REVHUYD� OD�SUHVHQFLD�GHO�HQIRTXH�JDQDU���JDQDU��LPSRUWDQWH��HQ�ORV�UDVJRV�GH�OD�DGPLQLVWUDFLyQ�FRQ�SHUILO�KXPDQLVWD�HQ�HO�PHUFDGHR��
������� � 8QLYHUVLGDG� GH� 0HGHOOtQ� (Q� FXDQWR� D� LQWHJULGDG�� FRKHUHQFLD� \�SHUVHYHUDQFLD� UHFRQRFH GHVHRV� KDELOLGDGHV� \� GHVWUH]DV� SDUD� GHVHPSHxDU� HO�FDUJR��DXQTXH�DGPLWH�TXH�TXLHUH�DSUHQGHU�PXFKR�PiV��6H�OH�KDFH�GLItFLO�GHOHJDU�IXQFLRQHV�� SRU� WHPRU� D� SHUGHU� FDWHJRUtD� R� DXWRULGDG�� QR� VH� SXHGH� DVHJXUDU� TXH�GHVFRQItD�GH�VX�HTXLSR�GH�WUDEDMR��SXHV�DXQ�QR�OR�FRQRFH��
/DV�YDULDEOHV�VHJXULGDG�\�UHODFLRQHV�VRQ�FDOLILFDGDV�ELHQ��6H�UHVDOWD�HQ�HOODV�ODV�FRQGLFLRQHV�ySWLPDV�TXH�RIUHFH�OD�HPSUHVD��SDUD�TXH�VXV�HPSOHDGRV�VH�VLHQWDQ�HVWDEOHV� \� FyPRGRV� HQ� VXV� DPELHQWHV� GH� WUDEDMR�� /D� SRFD� FHUFDQtD� FRQ� VXV�



���

VXSHULRUHV� MXVWLILFD� OD� SUHVHQFLD� PDUFDGD� GH� WHPRU� SRU� UHDFFLRQHV� GH� HOORV� DQWH�UHVXOWDGRV�QHJDWLYRV�GHO�iUHD�
/DV�UHODFLRQHV�VRQ�UHFRQRFLGDV�FRPR�DGHFXDGDV�SDUD�SRVLELOLWDU�HO� WUDEDMR��SHUR�KD\� XQD� GLVWLQFLyQ� UDGLFDO� HQWUH� VXSHULRUHV� DPDEOHV� \� VXSHULRUHV� FiOLGRV� FRQ� ORV�FXDOHV� VH� SXHGD� FRPSDUWLU� PRPHQWRV� DJUDGDEOHV�� 6LQ� HPEDUJR� DVHJXUD� TXH�DXQTXH�VXV�MHIHV�VRQ�VLPSiWLFRV�QR�IUDWHUQL]DUtD��FRQ�HVWRV�
6H� UHVDOWD� VX� LQWHUpV� SRU� RSWDU� SRU� PHGLGDV� TXH� SXHGDQ� IDYRUHFHU� D� WRGRV� \�HVFXFKDU� OR� TXH� ORV� GHPiV� SXHGDQ� GHFLU� \� FLHUWD� WHQGHQFLD� D� SULYLOHJLDU� VXV�LQWHUHVHV�SRU�HQFLPD�GH�ORV�GH�OD�HPSUHVD�
���� $1È/,6,6�(�,17(535(7$&,Ï1�'(�5(68/7$'26
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� DUURMDGRV� VREUH� HO� KXPDQLVPR� HQ� HO�PHUFDGHR��HVSHFtILFDPHQWH�HQ�ORV�GLUHFWLYRV�GHO�iUHD�
(Q� WpUPLQRV� JHQHUDOHV�� HQ� FRKHUHQFLD� \� SHUVHYHUDQFLD VH� REWLHQHQ� EXHQRVUHVXOWDGRV \�SRU�FRQVLJXLHQWH�HQ�LQWHJULGDG� /R�TXH�VH GLFH�VH�YH�UHIOHMDGR�HQ�VX�TXHKDFHU� RVFLOD� HQWUH� ODV� UHVSXHVWDV� D� PHQXGR� \� VLHPSUH�� /R� TXH� UHVDOWD� OD�FDSDFLGDG� GH� ORV� GLUHFWLYRV� SDUD� PDQWHQHUVH� HQ� IRUPDFLyQ� SHUPDQHQWH�� WUDEDMDU�FRQ� HVPHUR� \� UHVSRQVDELOLGDG� HQ� OD� E~VTXHGD� GH� UHVXOWDGRV� ySWLPRV� SDUD� OD�HPSUHVD�� /RV� GLUHFWLYRV� GH� PHUFDGHR� HQ� WpUPLQRV� JHQHUDOHV�� OHV� JXVWD� OR� TXH�KDFHQ� \� SRVHHQ� HO� WHVyQ� SDUD� DIURQWDU� VLWXDFLRQHV� QHJDWLYDV� HQ� VX� GHVHPSHxR���$XQTXH�VH�SUHVHQWDQ�UHVSXHVWDV�TXH�VH�VLW~DQ�HQ�HO�SURPHGLR��VLQ�HPEDUJR� VH�REVHUYDQ� GLUHFWLYRV� LQWHUHVDGRV� \� DSDVLRQDGRV� SRU� OR� TXH� KDFHQ�� GLVSXHVWRV� D�VRUWHDU REVWiFXORV�TXH�DFRQWH]FDQ�HQ�VX�HMHUFLFLR���$�OD�KRUD�GH WRPDU�GHFLVLRQHV�VRQ� PHWyGLFRV� SDUD� VHOHFFLRQDU� ODV� PiV� DGHFXDGDV�� VH� LQWHQWD� REWHQHU�LQIRUPDFLyQ�FODUD�SDUD�HYLWDU�GHFLVLRQHV�SDUFLDOL]DGDV�\�DSUHVXUDGDV�
(Q� FXDQWR� D FUHGLELOLGDG \� FRQILDQ]D ORV� GLUHFWLYRV� SRVHHQ ODV� KDELOLGDGHV�



���

QHFHVDULDV� SDUD� FXPSOLU� FRQ� VXV� WDUHDV� HQ� OD� JHVWLyQ� GHO� PDUNHWLQJ� WLHQHQ� OD�KDELOLGDG�GH�DFHSWDU�VXV�HUURUHV�\�UHFRQRFHQ�DVSHFWRV�TXH�SXHGHQ�VHU�PHMRUDGRV�SDUD� IDFLOLWDU� HO� GHVDUUROOR� QRUPDO� GH� ODV� ODERUHV� GH� PHUFDGHR�� /R TXH� SHUPLWH�YLVXDOL]DU� XQ� GLUHFWLYR� UHDOLVWD� TXH� DGPLWH� VXV� GLIHUHQFLDV�\� WUDEDMD�SHQVDQGR�HQORJUDU� UHVXOWDGRV� ySWLPRV� HQ� OD� HPSUHVD� 3URPXHYH� OD� FRQILDQ]D� HQ� VXV�HPSOHDGRV� \� VXSHULRUHV� D� WUDYpV� GH� VXV� DFFLRQHV� \� GHOHJD� IXQFLRQHV� HQ� VXV�FRODERUDGRUHV�FRQ�OD�VHJXULGDG�GH�TXH�VHUiQ�HMHFXWDGDV�FRQ�UHVSRQVDELOLGDG��(Q�WpUPLQRV� JHQHUDOHV� VH� SXHGH� DILUPDU� TXH� HQ� ODV� FXDWUR� HPSUHVDV� DQDOL]DGDV�H[LVWH�HVWDELOLGDG�ODERUDO�
(Q�FXDQWR� D� MXVWLFLD� \� HTXLGDG�� ODV� RSLQLRQHV� HVWiQ�GLYLGLGDV�HQ�FXDQWR�D�TXH� OD�GLVWULEXFLyQ� GH� ODERUHV� HQ� HO� iUHD� GH� PHUFDGHR� UHDOL]D� R� QR�� GH DFXHUGR� D� ODV�KDELOLGDGHV� GH� FDGD� HPSOHDGR�� DXQTXH� VH� FRQVLGHUD� TXH� ORV� UHVXOWDGRV� GH� VX�HYDOXDFLyQ� GH� GHVHPSHxR� VL� WLHQHQ� XQD� UHODFLyQ� GLUHFWD� FRQ� VX� JHVWLyQ� HQ� HO�FDUJR�� 6L� ORV� HPSOHDGRV� OOHYDQ� D� FDER� XQD� EXHQD�JHVWLyQ�� OD�HPSUHVD�FRPSDUWH�FRQ�VXV�HPSOHDGRV�EHQHILFLRV�H[WUDOHJDOHV�HQ�GRV�GH�ODV�HPSUHVDV�HQWUHYLVWDGDV�\� HQ� ODV� RWUDV� GRV� QR� OHV� RIUHFH� DOJR� PiV� GH� OR� HVWLSXODGR� HQ� VX� FRQWUDWR� GH�WUDEDMR�
(Q� OD� YDULDEOH� GLiORJR� VH� REVHUYD� OD� SRVLELOLGDG� GH� SDUWLFLSDFLyQ� HQWUH� ORV�GLIHUHQWHV� JUXSRV� LPSOLFDGRV \� DIHFWDGRV�� (O� GLUHFWLYR� GH� PHUFDGHR� WLHQH� OD�KDELOLGDG�GH�IRPHQWDU�HO�WUDEDMR�HQ�HTXLSR�HQWUH�VXV�FRODERUDGRUHV��FRQWHPSOD�ODV�GLYHUVDV�SURSXHVWDV�GH�WUDEDMR�SDUD�HO�GHVDUUROOR�GH�QXHYDV�DFFLRQHV�\�UHFLEH�FRQ�DJUDGR�ODV�QXHYDV�LGHDV�TXH�ORV�HPSOHDGRV�DSRUWDQ�SDUD�HO�PHMRUDPLHQWR�GH�ORV�SURFHVRV� HQ� HO� iUHD� GH� PHUFDGHR��HQ� OD�PD\RUtD�GH� ORV�FDVRV��SHUPLWH�TXH�RWUR�FRPSDxHUR� GH� WUDEDMR� DVXPD� XQD� SDUWH� GH� VXV� WDUHDV� VLQ� WHPRU� D� SHUGHU�DXWRULGDG�� SRU� OR� UHJXODU� FXDQGR� KD\� SUREOHPDV� HQ� HO� iUHD� GH� PHUFDGHR� HQWUH�WRGRV� ORV� VROXFLRQDQ�� VLQ� HPEDUJR� QR� WRGRV� SHUFLEH� D� VXV� VXSHULRUHV� FRPR�FRPSDxHURV�GH�VX�HTXLSR�GH�WUDEDMR��/RV�MHIHV�GLFHQ�D�VXV�HPSOHDGRV��WX�RSLQLyQ�HV�PX\�LPSRUWDQWH��GDPH�SRU�IDYRU�WX�RSLQLyQ�R�FRQVHMR�VREUH�HVWH�DVXQWR���([LVWH�OHDOWDG�HQWUH�FRPSDxHURV�VLHPSUH�\�FXDQGR�HO�EHQHILFLR�VHD�PXWXR��HV�GHFLU�TXH�OD�



���

HPSUHVD� OH� VLUYD� DO� HPSOHDGR� SDUD� VDWLVIDFHU� VXV� GHVHRV� \� QHFHVLGDGHV� \� HO�HPSOHDGR� OH� VLUYD� D� OD� HPSUHVD� HQ� HO� FXPSOLPLHQWR� GH� VXV� REMHWLYRV�� /D� JHQWH�HVWi�HQ�OD�RUJDQL]DFLyQ�TXH�OH�SURYHH�OR TXH�FUHH�PHUHFHU�\�OH�IDFLOLWD�XQ�DPELHQWH�DJUDGDEOH� \� XQDV� SRVLELOLGDGHV� FODUDV� GH� SURJUHVR�� &XDQGR� OR� DQWHULRU� QR� VH� YH�REYLR�R�QR�VH�GD��OD�JHQWH�EXVFD�RWUDV�DOWHUQDWLYDV�HQ�RWUDV�HPSUHVDV�\�VH�YD� <D�QDGLH� GD� OD� YLGD� SRU� XQD� RUJDQL]DFLyQ� R� SRU� XQD� SHUVRQD� HQ� XQD� HPSUHVD�� HV�GHFLU��QR�KD\�DSHJRV��([LVWH�OD�FRQFLHQFLD�GH�TXH�WRGR�FOLHQWH�FRPSUD«�£KD\�TXH�VDEHUOH� YHQGHU��� TXH� OD� HPSUHVD� SXHGHQ� FRQVHJXLU� ORV� FOLHQWHV� TXH� SODQHD�� SRU�HVR�OD�SUHRFXSDFLyQ�SRU�DMXVWDU�ORV�LQWHUHVHV�GH�VXV�FOLHQWHV�FRQ�ORV�YDORUHV�GH�OD�HPSUHVD�
/D� YHUDFLGDG�� LQWHOLJLELOLGDG� \� DFFHVLELOLGDG� GH� ODV� HVWUXFWXUDV� FRPXQLFDWLYDV�LQWHUQDV�\�H[WHUQDV�VRQ�GHFLVLYDV��HV�GHFLU� OD�WUDQVSDUHQFLD� MXHJD�XQ�SDSHO�PX\�LPSRUWDQWH�FRPR�XQR�GH�OR��YDORUH�FODYHV��VH�GLFH�TXH�VH�SUDFWLFD�OD�UHFWLWXG�HQ HO�HMHUFLFLR�ODERUDO��ORV�VXSHULRUHV�VH�FDUDFWHUL]DQ�SRU�VHU�FODURV�HQ�VXV�RULHQWDFLRQHV�\�SRU�HVR�HV�FRP~Q�TXH�VH�GHWHUPLQD�HQ�FRPSDxtD�GH�FDGD�HPSOHDGR�ORV�FULWHULRV�D�REVHUYDU�HQ�OD�HYDOXDFLyQ�GH�GHVHPSHxR�
(Q�FXDQWR�DO�UHVSHWR�\�IRPHQWR�GH�ORV�GHUHFKRV�KXPDQRV��HV�GHFLU�OD�GLJQLGDG��HO�GLUHFWLYR�GH�PHUFDGHR�SRU�OR�JHQHUDO��HYLWD�WRPDU�GHFLVLRQHV�VREUH�VXV�HPSOHDGRV�FXDQGR�VX�HVWDGR�GH�iQLPR�HVWi�DOWHUDGR��VL�VXUJHQ�GLILFXOWDGHV�HQWUH�HPSOHDGRV�GHO� iUHD� GH� PHUFDGHR� DFW~D� SDUD� GHWHUPLQDU� FRUUHFWLYRV� FRQFLEH� D� VXV�FRODERUDGRUHV�FRPR�VHUHV�KXPDQRV�FRQ�YLUWXGHV�\�GHIHFWRV��VLQ�HPEDUJR��VLHQWH�PXFKD�SUHVLyQ�SRU�OD�SRVLEOH�LQGLVSRVLFLyQ�GH�VXV�VXSHULRUHV�FXDQGR�VH�SUHVHQWDQ�UHVXOWDGRV� GH� OD� JHVWLyQ� GHO� PDUNHWLQJ� SRU� GHEDMR� GH� ORV� HVSHUDGRV�� /DV� FLIUDV�KDEODQ� VRODV�� HV� SRVLEOH� TXH� SDVH� XQ� DxR� R� GRV� FRPR� WLHPSR� UD]RQDEOH� SDUD�HYLGHQFLDU� VL� OD� SHUVRQD� DSRUWD� R� QR�� \� VL� QR� SURGXFH� UHVXOWDGRV� R� FRPLHQ]D� D�GHVPHMRUDU��OD�SHUVRQD�HV�UHPRYLGD�GH�VX�FDUJR��/RV�HPSOHDGRV�HQ�OD�DFWXDOLGDG�QR�OHV�GD�WHPRU�KDEODU�FRQ�VXV�VXSHULRUHV��VRQ�PDV�DELHUWRV�\�VH�VLHQWHQ�HQ�XQD�VRFLHGDG�HPSUHVDULDO�PiV�FRQFUHWD�\�PHMRU�RUJDQL]DGD�
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&DGD�YH]�PDV�ODV�HPSUHVDV�HPSLH]DQ�D�DMXVWDUVH�D�ORV�UHTXHULPLHQWRV�OHJDOHV�\�PDV� VL� VH� WUDWD� GH� OD� JUDQ� HPSUHVD�� OD� FXDO� HVWi� PiV� YLJLODGD� SRU� ORV� HQWHV�JXEHUQDPHQWDOHV�SRU�HVR�VH�HQFRQWUy�HQ�ODV�FXDWUR�HPSUHVDV�REVHUYDGDV�TXH�VXV�DFFLRQHV�VH� OOHYDQ�D�FDER�GH�DFXHUGR�D� ODV�GLVSRVLFLRQHV� OHJDOHV�� OD� LGHD�HV� MXJDU� OLPSLR�FRQ�HO�SDtV�\�FXPSOLU�FRQ�ODV�H[LJHQFLDV�JXEHUQDPHQWDOHV�
(Q�HO�FRPSURPLVR�FtYLFR�UHIHUHQWH�DO�GHVDUUROOR� ORFDO�\� UHJLRQDO�\�D� OD�FRUUHVSRQVDELOLGDG�SRU� HO� RUGHQ� VRFLDO� VH� HQFRQWUy� TXH� pVWH� SDUWH� GHVGH� HO� GHVDUUROOR� SHUVRQDO HQ� ODV�FDSDFLWDFLRQHV�HQ�DVSHFWRV��WpFQLFRV�\�KXPDQRV�SDUD�ORV�FRODERUDGRUHV�GH�OD�HPSUHVD�\�OD�SUHRFXSDFLyQ�SRU�HO HQWRUQR�IDPLOLDU��ODV�FXDWUR�HPSUHVDV�HQWUHYLVWDGDV�KDQ�HVWDGR�VLHPSUH�WUDEDMDQGR�HQ�HVWD�LPSRUWDQWH�IXQFLyQ�FRPR�XQD�IRUPD�GH�UHVSRQGHU�D�ODV�GHPDQGDV�LQWHUQDV�\�H[WHUQDV�D�HOOD��HV�SRU�HVWR��TXH�GHVGH�ODV�GLIHUHQWHV�iUHDV�RUJDQL]DFLRQDOHV� � VH� UHDOL]DQ� DFFLRQHV� � RULHQWDGDV� � D� SURJUDPDV� GH� FRQWHQLGR�VRFLDO�
6H�HYLGHQFLD�XQD��3UHRFXSDFLyQ�SRU�HO�PHGLR�DPELHQWH��DXQTXH�UHDOPHQWH�QR�VH�WLHQHQ� GHSDUWDPHQWRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� TXH� VH� SUHRFXSHQ� SRU�GHVDUUROODU� SURGXFWRV� TXH� QR� DIHFWHQ� HO� PHGLR� DPELHQWH�� VL� VH�UHDOL]DQ� DFFLRQHV�SDUD� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH�� 6H� GLFH� TXH� XQD� HPSUHVD�DPELHQWDOPHQWH� UHVSRQVDEOH�� GHEH� JHUHQFLDU� VXV� DFWLYLGDGHV� GH� PDQHUD� TXH� VH�LGHQWLILTXHQ� HVWRV� LPSDFWRV�� EXVFDQGR� PLQLPL]DU� DTXHOORV� TXH� VRQ� QHJDWLYRV� \�IRUWDOHFHU ORV�SRVLWLYRV��3URPRYHU�EHQHILFLRV�SDUD�HO�PHGLR�DPELHQWH�\�SURSLFLDU�HO�UHWRUQR�SDUD�ORV�LQYHUVLRQLVWDV�
(O� SRWHQFLDPLHQWR� GH ODV� FDSDFLGDGHV� SURSLDV�� OD� � ODERULRVLGDG�� \� HO� FXPSOLPLHQWR� HQ� HO�KDFHU TXH�HQ�VX�FRQMXQWR�FRQIRUPDQ�OD�UHVSRQVDELOLGDG�SHUPLWHQ�REVHUYDU�XQ�GLUHFWLYR�GH�PHUFDGHR� TXH� VH� GHVHPSHxD� ODERUDOPHQWH� HQ� OR� TXH� KD� TXHULGR� KDFHU�� FXPSOLGRU� FRQ�VXV� GHEHUHV� HQ� OD� JHVWLyQ� GHO� PDUNHWLQJ�� TXH� EXVFD� QXHYDV� RSRUWXQLGDGHV� GH�FDSDFLWDFLyQ� SDUD� PHMRUDU� VX� GHVHPSHxR�ODERUDO� HQ� VX� VDEHU� HVSHFtILFR��TXH� GHVDUUROOD�QXHYDV� \� PHMRUHV� IRUPDV� GH� KDFHU� VX� WUDEDMR DXQTXH� QR� VLHPSUH� DVXPH� ODV�



���

UHVSRQVDELOLGDGHV� SRU� IDOORV� HQ� VX� iUHD� \� VH� IRUPDQ� GLVFXVLRQHV� FRQ� RWUDV� iUHDV�IXQFLRQDOHV�GH�OD�RUJDQL]DFLyQ�EXVFDQGR�ORV�SRVLEOHV�UHVSRQVDEOHV�
(Q�FXDQWR�D�FXOWXUD�GH�PHUFDGHR�VH�HYLGHQFLD�XQD�FODUD�RULHQWDFLyQ�KDFLD�ODVDWLVIDFFLyQ�GH� ORV� GHVHRV� \� QHFHVLGDGHV� HQ� GRV� GH� ODV� HPSUHVDV�� HQ� ODV� RWUDV� GRV� � DSHQDV� VH�HPSLH]D� D� WHQHU� XQDV� HVWUDWHJLDV� HQ� HVWH� VHQWLGR�� (Q� ODV� FXDWUR� HPSUHVDV� VH� HMHFXWD�DFWLYLGDGHV� HQFDPLQDGDV� D� PRWLYDU� HO� GHVHPSHxR� ODERUDO� GH� ORV� HPSOHDGRV� GHO� iUHD� GHO�PDUNHWLQJ�� SHUR� QR� VH� WLHQH� ELHQ� LQIRUPDGR� D� OD� RUJDQL]DFLyQ� GH� OR� TXH� SDVD� HQ� GLFKD�iUHD��OD�DXGLWRUtD�GHO�PDUNHWLQJ�DSHQDV�FRPLHQ]D�\�VLQ�HPEDUJR�VH�FXHQWD�FRQ�HVWUDWHJLDV�GH� PHUFDGHR� TXH� LQFOX\HQ� ODV� FXDWUR� YDULDEOHV� GH� OD� PH]FOD� GH� PHUFDGHR� �SURGXFWR��SUHFLR�� SOD]D� \� SURPRFLyQ��� OD� LQYHVWLJDFLyQ� GH� PHUFDGHR� HV� SRFR� XWLOL]DGD� \� DXQTXH� VH�HVFXFKD� OD� YR]� GHO� FOLHQWH� QR� VH� WLHQHQ� XQD�HVWUDWHJLD� FODUDPHQWH� GHILQLGD� TXH� GLVSRQJD�GH� XQ� VLVWHPD� SDUD UHJLVWUDU� VXJHUHQFLDV�� TXHMDV� \� UHFODPRV��&XDQGR� OD� RUJDQL]DFLyQ�VH� GD� FXHQWD� GH� TXH� VH� HVWi� GHVYLDQGR� R� TXH� SXHGH� FRQVHJXLU� QXHYDV�RSRUWXQLGDGHV�� GHEH� UHQRYDU� \� YROYHU� D� UHSODQWHDU� VX� SURSyVLWR� LQLFLDO��SUHJXQWiQGRVH� VREUH� DVSHFWRV� GHO� QHJRFLR�� HO� FOLHQWH� \� OR� TXH� UHSUHVHQWD� YDORU�SDUD�pO�
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����&21&/86,21(6
(O�SHUILO�GH�ORV�GLUHFWLYRV�GH�PHUFDGHR�GH�ODV�HPSUHVDV�VHOHFFLRQDGDV�FRPSUHQGH�ORV� VLJXLHQWHV� DVSHFWRV�� UDQJR� GH� HGDG�� VH[R�� SURIHVLyQ�� DQWLJ�HGDG� HQ� OD�HPSUHVD��WLHPSR�HQ�HO�FDUJR��HVWXGLRV�UHDOL]DGRV�GH�SUHJUDGR�\�SRVWJUDGR��WLHPSR�GH�H[SHULHQFLD�HQ�HO�iUHD�GH�PHUFDGHR�\�UHPXQHUDFLyQ��DVSHFWRV�ILMR�\�YDULDEOH�
'H�ODV��FXDWUR�SHUVRQDV�HQWUHYLVWDGDV��WUHV VRQ�KRPEUHV�FRQ�PiV�GH����DxRV��WUHV�SHUVRQDV� WLHQHQ� HVWXGLRV� GH� SUHJUDGR� HQ� DGPLQLVWUDFLyQ� GH� HPSUHVDV� \ XQD� HQ�HFRQRPtD� WRGRV� FRQ� HVSHFLDOL]DFLyQ� HQ� PHUFDGHR \� DILQHV OR TXH� OHV� KDQ�SHUPLWLGR�FXDOLILFDUVH�DFDGpPLFDPHQWH HQ�GLFKD�iUHD�
(O�WLHPSR�SURPHGLR�GH�DQWLJ�HGDG�HQ�OD�HPSUHVD�HV�GH�QXHYH�DxRV��HO�WLHPSR�HQ�HO�FDUJR�HV�GH�VHLV�DxRV�\�HO�SURPHGLR�GH�H[SHULHQFLD�HQ�HO�iUHD�GH�PHUFDGHR�HV�GH� ��� DxRV�� FRQVLGHUDQGR� OD� HPSUHVD� DFWXDO� \� RWUDV� DQWHULRUHV�� 'RV GH� ORV�HQWUHYLVWDGRV� WLHQHQ� XQD� UHPXQHUDFLyQ� VXSHULRU� D� VHLV� PLOORQHV� GH� SHVRV� \� ORV�RWURV�GRV�REWLHQHQ�LQJUHVRV�PHQRUHV�D�FLQFR�PLOORQHV���6H�SXGR�DSUHFLDU�TXH�ODV�SHUVRQDV�FRQ�PD\RU�DQWLJ�HGDG�HQ�HO�iUHD�GH�PHUFDGHR�JHQHUDOPHQWH�REWLHQHQ�ORV�LQJUHVRV�PDV�DOWRV��ORV�FXDOHV�VRQ�LQGHSHQGLHQWHV�GHO�WLHPSR�HQ�HO�FDUJR��SHUR�JXDUGDQ�UHODFLyQ�FRQ�OD�DQWLJ�HGDG�HQ�OD�HPSUHVD���GHELGR�DO WLHPSR�WUDEDMDGR�HQ�OD�HPSUHVD�\�D�OD�H[SHULHQFLD�HQ�HO�iUHD�GH�PHUFDGHR��
'H� DFXHUGR� FRQ� ODV� YDULDEOHV� GH� LQWHJULGDG�� FRQILDQ]D�� MXVWLFLD�� GLiORJR��WUDQVSDUHQFLD��GLJQLGDG��OHJDOLGDG��FRPSURPLVR�FtYLFR��HFRORJtD��UHVSRQVDELOLGDG \�FXOWXUD� GHO� PHUFDGHR� VH� HQXQFLDQ� ODV� FDUDFWHUtVWLFDV TXH� SHUPLWHQ� FRQRFHU� QR�VROR�HO SHUILO�GH�ORV�GLUHFWLYRV�GH�PHUFDGHR�GH�ODV�JUDQGHV�HPSUHVDV�GH�VHUYLFLRV�GHO� 9DOOH� GH� $EXUUi�� VLQR� WDPELpQ� ORV� DVSHFWRV� GH� OD� FXOWXUD� FRUSRUDWLYD� GH� ODV�RUJDQL]DFLRQHV� REMHWR� GH� HVWXGLR� \� XELFDU� ORV� FRPSRQHQWHV� WHyULFRV� GHO�KXPDQLVPR�HQ�ODV�SUDFWLFDV�GHO�GLUHFWLYR�GHO�iUHD�
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7LHQHQ�FDSDFLGDG�SDUD�WUDEDMDU�FRQ�HVPHUR�\�UHVSRQVDELOLGDG�HQ�OD�E~VTXHGD�GH�UHVXOWDGRV�ySWLPRV�SDUD�OD�HPSUHVD�\�VH�SUHRFXSDQ�SRU�VX�IRUPDFLyQ�SHUPDQHQWH��3RVHHQ� XQD� EXHQD� FDSDFLGDG� SDUD� UHFRQRFHU� VXV� GHELOLGDGHV� \� IRUWDOH]DV� \�DVXPHQ�ODV�FRQVHFXHQFLDV�GH�VXV�IDOODV��$GHPiV�SRVHHQ�OD�KDELOLGDG�GH�DMXVWDUVH�D� VLWXDFLRQHV� LPSUHYLVWDV� FRQ� FUHDWLYLGDG� H� LQQRYDFLyQ� \� OD� FRKHUHQFLD� GH� VXV�YDORUHV�H�LQWHUHVHV�FRQ�ORV�GH�OD�HPSUHVD�OH�SHUPLWH�DIURQWDU�FULVLV�\�REVWiFXORV�HQ�VX�GHVHPSHxR��6X�H[SHULHQFLD�HQ�HO�iUHD�GH�PHUFDGHR�SHUPLWH�GHVFXEULU�UDVJRV�FRPR�OD�DXGDFLD��\�SHUVHYHUDQFLD�SDUD�OD�FRQVHFXFLyQ�GH�ORV�ORJURV�
(Q� JHQHUDO� ORV� GLUHFWLYRV� GH� PHUFDGHR� VRQ� FRQVHFXHQWHV� FRQ� OR� TXH� GLFHQ� \�KDFHQ��VX�FRPSURPLVR�OHV�OOHYD�D�WUDEDMDU�VLQ�UHSDUDU�HQ�KRUDULRV�QL�HQ�HO�VDFULILFLR�GH� VX� WLHPSR� OLEUH�� 7RGRV� HOORV� HYLGHQFLDQ� XQ� DOWR� QLYHO� GH� FRPSURPLVR� FRQ� VX�TXHKDFHU�\�OD�HPSUHVD��FDSDFLGDG�SDUD�DXWRHYDOXDUVH�\�GLVSRVLFLyQ�SDUD�KDFHU�ODV�FRVDV�ELHQ�
/D�SHUFHSFLyQ�TXH�WLHQHQ�GH�VXV�VXSHULRUHV�HQ�FXDQWR�D�VX�HVWLOR�GH�GLUHFFLyQ�\�OD�UHODFLyQ� HVWDEOHFLGD� FRQ� pVWRV�� VH� HQFXHQWUD� PHGLDGD� SRU� VHQWLPLHQWRV� GH�DGPLUDFLyQ�� SRU� TXH� FRQVLGHUDQ� TXH� HOORV� VH� KDQ� VDELGR� DGDSWDU� D� ORV� FDPELRV��VRQ�SURDFWLYRV��RIUHFHQ�VX�FRQRFLPLHQWR�D� WRGR�HO�HTXLSR�GH�WUDEDMR�� OHV�EULQGDQ�FRQILDQ]D�\�WLHQHQ�WDFWR�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ��
/RV�GLUHFWLYRV�UHFRQRFHQ�HQ�VXV�HPSUHVDV�OD�H[LVWHQFLD�GH�SROtWLFDV�GH�SURPRFLyQ��VDODULRV��HVWtPXORV�\�GHPiV�FRQGLFLRQHV�ySWLPDV�SDUD�VX�GHVHPSHxR�\�HVWDELOLGDG�HQ�OD�RUJDQL]DFLyQ��$GHPiV��H[SUHVDQ�TXH�KDQ�VLGR�HYDOXDGRV�FRQ�REMHWLYLGDG��GH�DFXHUGR� FRQ� VXV� DFFLRQHV� \� ORJURV� HQ� HO� FDUJR�� 6H� SHUFLEHQ� DGPLQLVWUDGRUHV�VDWLVIHFKRV�FRQ�VXV�ODERUHV�\�TXH�VLQ�iQLPR�GH�VHU�GHVOHDOHV�FRQ�VXV�HPSUHVDV��QR�GXGDQ�HQ�HVWXGLDU�QXHYRV�SUR\HFWRV�TXH�OHV�UHSRUWHQ�EHQHILFLRV�SURIHVLRQDOHV�\�SHUVRQDOHV� DGHPiV� GH� HFRQyPLFRV�� HV� GHFLU�� FRPSDUWHQ� ORV� LQWHUHVHV� GH� VX�HPSUHVD�� SHUR� WLHQHQ� GHILQLGRV� VXV� SUR\HFWRV� GH� YLGD�� /RV� HQWUHYLVWDGRV�
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FRQVLGHUDQ� TXH� HO� GLQHUR� QR� HV� XQ� GHWHUPLQDQWH� SDUD� VHQWLUVH� VHJXURV� HQ� XQD�HPSUHVD�\�OH�GDQ�PiV�LPSRUWDQFLD�D�ODV�RSRUWXQLGDGHV�GH�FUHFLPLHQWR�SURIHVLRQDO�\�SHUVRQDO�
([LVWH�EXHQD�FRPXQLFDFLyQ�DO�LQWHULRU��GH�ODV�RUJDQL]DFLRQHV�JHQHUDQGR�XQ�FOLPD�SURSLFLR�SDUD�OD�LQWHUDFFLyQ�HQWUH�VXSHULRUHV�\�VXV�FRODERUDGRUHV��/RV�GLUHFWLYRV�GH�PHUFDGHR�SRVHHQ�KDELOLGDGHV�SDUD�IRPHQWDU�HO�WUDEDMR�HQ�HTXLSR��WLHQHQ�SURFHVRV�VHPLHVWDQGDUL]DGRV�SDUD�OD�WRPD�GH�GHFLVLRQHV��GH�IRUPD�TXH�QR�KDOOD�VHVJRV�HQ�HVWH� SURFHVR� \� SRWHQFLDQ� ODV� FDSDFLGDGHV� GH� VXV� FRODERUDGRUHV�� D� WUDYpV� GH�DFWLYLGDGHV� \� SURJUDPDV� GH� FDSDFLWDFLyQ� WDQWR�� WpFQLFD� FRPR� KXPDQD�� WDPELpQ�WLHQHQ� DFWLWXG� SDUD� GHOHJDU� IXQFLRQHV�� FRQILDU� HQ� VX� HTXLSR� GH� WUDEDMR� \�FRPSUHQGHU�OD�FRQGLFLyQ�KXPDQD�GH�FDGD�XQR�GH�HOORV��8Q�HMHFXWLYR�GH PHUFDGHR�TXH�OH�FXHVWH�UHFRQRFHU�VXV�HUURUHV�VH� OH�KDUi�PiV�GLItFLO�FRPSUHQGHUORV�HQ�VXV�FRODERUDGRUHV�
6H�SXHGH�DILUPDU�TXH�ORV�GLUHFWLYRV�FRQ�PD\RU�VHQWLGR�GH�SHUWHQHQFLD�\�OHDOWDG�QR�VRQ�ORV�GH�PD\RU�DQWLJ�HGDG�HQ�OD�HPSUHVD��QL�YLFHYHUVD��7DPELpQ��HV�QHFHVDULR�DQRWDU� TXH� KD\� FLHUWD� GHSHQGHQFLD� HQWUH� OD� YDULDEOH� VHJXULGDG� FRQ� UHODFLyQ� DO�LQFUHPHQWR�HQ�OD�UHPXQHUDFLyQ�
/RV� VXSHULRUHV� VH� FDUDFWHUL]DQ� SRU� VHU� FODURV� HQ� VXV� RULHQWDFLRQHV�� OODPDU� ODV�FRVDV�SRU�VX�QRPEUH�\�VH�FRQVLGHUDQ�TXH�VRQ�PX\�WUDQVSDUHQWHV�HQ�VX�IRUPD�GH�DFWXDU�
/RV�GHUHFKRV�KXPDQRV�VH�FRQYLHUWHQ HQ�XQR�GH�ORV�HMHV�GH�WUDEDMR�QR�VROR�D�QLYHO�GH�FDGD�HPSUHVD�VLQR�FRPR�XQ�DSRUWH�D�OD�FRQVWUXFFLyQ�GH�SD]�HQ�HO�SDtV� 7RGRV�FRQVLGHUDQ� D� OD� HPSUHVD� FRPR� DFWRU� GH� GHVDUUROOR�� TXH� WLHQH� TXH� HVWDEOHFHU�PHFDQLVPRV� SDUD� JDUDQWL]DU� GH� PDQHUD� HIHFWLYD� TXH� WRGDV� VXV� DFWLYLGDGHV�FXPSODQ� ORV� FyGLJRV� GH� FRQGXFWD� \� ODV� QRUPDV� GH� GHUHFKRV� KXPDQRV�� +DFHQ�SDUWH� GHO� IRPHQWR� D� ORV� GHUHFKRV� KXPDQRV� HQ� ODV� HPSUHVDV� HQWUHYLVWDGDV�� OD�
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D\XGD�\�HO�UHVSHWR�SRU�ORV�GHPiV��DXQTXH�ORV�UHVXOWDGRV�GH�RUGHQ�HFRQyPLFR�GH�ODV� HPSUHVDV�� VLJXHQ� SULPDQGR� VREUH� HO� ELHQHVWDU� GH� FDGD� VHU� KXPDQR� HQ� OD�RUJDQL]DFLyQ�
7RGDV�ODV�HPSUHVDV�HQWUHYLVWDGDV�UHDOL]DQ�VXV�DFFLRQHV�GH�DFXHUGR�D�OD�OH\�\�OH�GDQ�FXPSOLPLHQWR�D�FDEDOLGDG��SRU VHU�JUDQGHV�FRQWULEX\HQWHV�VH�HQFXHQWUDQ�PiV�YLJLODGDV� SHUR� FRPR� GHFtD� XQ� HQWUHYLVWDGR�� HO� WDPDxR� GH� XQD� HPSUHVD� QR� WLHQH�TXH� YHU� FRQ� HO� UHVSHWR� D� ODV� OH\HV�� \D� TXH� SXHGH� KDEHU� HPSUHVDV� JUDQGHV� TXH�FXPSODQ� ODV� QRUPDV� \� SHTXHxDV� TXH� QR� OR� KDJDQ�� OR� FXDO� \� GHEHUtD� VHU� GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�HPSUHVD�
/DV� FXDWUR� HPSUHVDV� FXHQWDQ� FRQ� SURJUDPDV� GH� FRQWHQLGR� VRFLDO� \� KDQ� HVWDGR�WUDEDMDQGR� HQ� IXQFLyQ� GH� GDU� UHVSXHVWD� D� WDQWR� D� ODV� GHPDQGDV� LQWHUQDV� FRPR�H[WHUQDV��WUDWDQGR�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�VXV�HPSOHDGRV��VXV�IDPLOLDV���ORV�FOLHQWHV�\�OD�VRFLHGDG�
$XQTXH�VH�HYLGHQFLD�XQD�SUHRFXSDFLyQ�SRU�HO�FXLGDGR�\�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH� QR� HQ� WRGDV� ODV� HPSUHVDV� FXHQWDQ� FRQ� SURJUDPDV� HVWDEOHFLGRV� HQ�FXDQWR�DO�GHVDUUROOR�GH�SURGXFWRV \�VHUYLFLRV�TXH�FRQVLGHUHQ�HVWH�DVSHFWR�
/DV� UHODFLRQHV� GH� ORV� HMHFXWLYRV� GH� PHUFDGHR� VH� HQFXHQWUDQ� PHGLDGDV� SRU� HO�DSUHFLR�\�HO�DPRU�DO�WUDEDMR�TXH�UHDOL]DQ��\�HVWR�VH�PDQLILHVWD�HQ�VXV�UHVSXHVWDV�HQ� FXDQWR� DO� DSR\R� TXH� EULQGDUtDQ� D� RWUDV� iUHDV� GH� OD� HPSUHVD� HQ� ORV� ILQHV� GH�VHPDQD� \� WLHPSR� OLEUH�� (VWR� SHUPLWH� LQIHULU� TXH� H[LVWHQ� GHQWUR� GH� ODV�RUJDQL]DFLRQHV�JUXSRV�GH�WUDEDMR�FRQVROLGDGRV��GRQGH�ODV�UHODFLRQHV�SRVLELOLWDQ�HO�DSR\R�PXWXR�HQ�PRPHQWRV�GLItFLOHV�GHO�iUHD�GH�PHUFDGHR�
(Q�JHQHUDO� ODV� EXHQDV� UHODFLRQHV� IDFLOLWDQ� OD� FRQVROLGDFLyQ�GHO�KXPDQLVPR�HQ� OD�HPSUHVD�� SXHV� HO� FRQRFLPLHQWR�� FRPXQLFDFLyQ� \� UHVSHWR� TXH� VXUJHQ� GH� HOODV��IXQGDPHQWDQ� OD� JHQHUDFLyQ� H� LQFRUSRUDFLyQ� GH� GLIHUHQWHV� YDORUHV� FRPR� OHDOWDG��
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WUDEDMR� HQ� HTXLSR� \� FRKHUHQFLD�� (O� EXHQ� FOLPD� HQ� ODV� UHODFLRQHV� ODERUDOHV� VH� YH�IDYRUHFLGR� SRU� ODV� EXHQDV� FRQGLFLRQHV� SDUD� ODV� UHODFLRQHV� TXH� PDQLILHVWDQ� ORV�DGPLQLVWUDGRUHV�HQWUHYLVWDGRV�
/D� RULHQWDFLyQ� DO� PHUFDGHR� GH� XQD� JUDQ� HPSUHVD� GH� VHUYLFLRV� HV� EiVLFD� HQ� OD�PHGLGD�TXH�SHUPLWH�FRQRFHU�\�SURYHHU� ODV�QHFHVLGDGHV�GHO�PHUFDGR��(O�iUHD�GH�PHUFDGHR� SURSRUFLRQD� OD� LQIRUPDFLyQ� UHTXHULGD� SDUD� FXPSOLU� HVWD� WDUHD� \� SRU� OR�WDQWR�OD�YDULDEOH�GH�FXOWXUD�GH�PHUFDGHR�HV�IXQGDPHQWDO�HQ�HVWD�LQYHVWLJDFLyQ��'H�DFXHUGR�FRQ�ODV�UHVSXHVWDV�GH�ORV�HQWUHYLVWDGRV�OD�FXOWXUD�GHO�PHUFDGHR�GHEH�VHU�IRPHQWDGD�� FRQYLUWLpQGRVH� HQ� XQD� PDUFD� IXQGDPHQWDO� GHQWUR� GH� ODV� HPSUHVDV��GRQGH� ODV� SROtWLFDV� QR� VROR� GHEHQ� LU� HQFDPLQDGDV� D� IRUWDOHFHU� HO� PHUFDGHR�H[WHUQR��VLQR�WDPELpQ�D�FRQVROLGDU�SURFHVRV�LQWHUQRV�FRQVXOWDQGR�ODV�QHFHVLGDGHV�\�EULQGDQGR�HO�DSR\R�D�ORV�FRODERUDGRUHV�GH�OD�RUJDQL]DFLyQ�PHGLDQWH�HVWUDWHJLDV�HIHFWLYDV�HQ�FXDQWR�D�FRPXQLFDFLyQ�\�FDSDFLWDFLyQ�
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$QH[R�$���&XHVWLRQDULR�GH�SHUILO�DQWURSROyJLFRV�KXPDQLVWDV�SUHVHQWHV�HQ�HO�PHUFDGHR
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�� &RQVLGHUH�VX�FDVR�\�HO�GH�VX�JUXSR�GH�WUDEDMR��� 5HVSRQGD�FRQ�EDVH�D�VX�SHUFHSFLyQ�GH�ODV�IUDVHV��� /HD�FXLGDGRVDPHQWH�FDGD�IUDVH��� (Q� FDVR� GH� FDPELDU� GH� UHVSXHVWD�� HQFLHUUH� HQ� XQ� FtUFXOR� OD� RSFLyQ�HTXLYRFDGD�\�PDUTXH�QXHYDPHQWH�OD�UHVSXHVWD�GHVHDGD��� 5HFXHUGH� TXH� HVWD� QR� HV� XQD� SUXHED�� SRU� OR� WDQWR� QR� H[LVWHQ� UHVSXHVWDV�FRUUHFWDV� R� LQFRUUHFWDV�� /R� LPSRUWDQWH� HV� OD� SULPHUD� LPSUHVLyQ� TXH� XVWHG�WLHQH�DFHUFD�GH�OD�DSOLFDELOLGDG�GH�FDGD�IUDVH�D�OD�VLWXDFLyQ�GH�VX�JUXSR�GH�WUDEDMR�
/H� DJUDGHFHPRV� VX� YDOLRVD� FRODERUDFLyQ� DO� UHVSRQGHU� HVWH� FXHVWLRQDULR�� FRQ� HO�FXDO� VH� SUHWHQGH� FRQWULEXLU� DO� PHMRUDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� GHO� PDUNHWLQJ��5HFXHUGH� TXH� /26� '$726� $48Ë� &216,*1$'26� 621� (675,&7$0(17(�&21),'(1&,$/(6�<�&21�),1(6�$&$'e0,&26�
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$� FRQWLQXDFLyQ� OH� SUHVHQWDPRV� XQD� VHULH� GH� FRQVWUXFWRV� FRQFHSWXDOHV�� GH� ORV�FXDOHV� GHVHDPRV� FRQRFHU� VX� SHUFHSFLyQ� \� OD� PDQHUD� GH� DSOLFDUORV�� 8VWHG�HQFRQWUDUi�DO�IUHQWH�GH�FDGD�XQR�GH�HOORV�FLQFR�FDVLOODV�QXPHUDGDV�GH���D����&DGD�XQD� GH� HVWDV� FRUUHVSRQGH� D� XQD�SRVLEOH� RSLQLyQ� VREUH� OD� IUHFXHQFLD�FRQ�TXH�VH�SUHVHQWD�OR�DILUPDGR��SRU�OR�WDQWR��XVWHG�GHEHUi�PDUFDU�FRQ�XQD�;��81$�62/$�GH�ODV� FLQFR� FDVLOODV�� 'H� OD� VLQFHULGDG� GH� VX� UHVSXHVWD� GHSHQGH� HO� ORJUR� GH� ORV�REMHWLYRV�GH�pVWD�LQYHVWLJDFLyQ��*UDFLDV�SRU�VX�FRODERUDFLyQ�
&DGD�XQR�GH�ORV�Q~PHURV�FRUUHVSRQGH�D�XQD�RSFLyQ�GH�UHVSXHVWD�DVt�
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�� /R�TXH�GLFH�VH�YH�UHIOHMDGR�HQ�VX�TXHKDFHU� � � � � ����3DUD� WRPDU� GHFLVLRQHV� LPSRUWDQWHV�� HQ� HO� iUHD� GH�PDUNHWLQJ��VLJXH�XQ�PpWRGR�TXH�OH�IDFLOLWD�HOHJLU�OD�PiV�DGHFXDGD� � � � � �
���3HUVHYHUD�DQWH�VLWXDFLRQHV�DGYHUVDV�HQ�VX�GHVHPSHxR� � � � � ����3RVHH�ODV�KDELOLGDGHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�VXV�WDUHDV�HQ�OD�JHVWLyQ�GHO�PDUNHWLQJ� � � � � �
��� 5HFRQRFH� HQ� XVWHG� DVSHFWRV� TXH� SXHGHQ� VHU� PHMRUDGRV� SDUD�IDFLOLWDU�HO�GHVDUUROOR�QRUPDO�GH�ODV�ODERUHV�GH�PDUNHWLQJ� � � � � �
���3URPXHYH� OD�FRQILDQ]D�HQ�VXV�HPSOHDGRV�\�VXSHULRUHV�D� WUDYpV�GH�VXV�DFFLRQHV�� � � � � �
���(Q�OD�RUJDQL]DFLyQ�VH JDUDQWL]D HVWDELOLGDG�ODERUDO� � � � � ���� 'HOHJD� IXQFLRQHV� HQ� VXV� FRODERUDGRUHV� FRQ� OD� VHJXULGDG� GH� TXH�VHUiQ�HMHFXWDGDV�FRQ�UHVSRQVDELOLGDG� � � � � �
��� /D� GLVWULEXFLyQ� GH� ODERUHV� HQ� HO� iUHD� VH� UHDOL]D� GH� DFXHUGR� D� ODV�KDELOLGDGHV�GH�FDGD�HPSOHDGR� � � � � �
���� &RQVLGHUD� TXH� ORV� UHVXOWDGRV� GH� VX� HYDOXDFLyQ� GH� GHVHPSHxR�WLHQHQ�XQD�UHODFLyQ�GLUHFWD�FRQ�VX�JHVWLyQ�HQ�HO�FDUJR� � � � � �
���� /D� HPSUHVD� FRPSDUWH� FRQ� VXV� HPSOHDGRV EHQHILFLRV� H[WUDOHJDOHV�GHULYDGRV�GH�XQD�EXHQD�JHVWLyQ� � � � � �
����&RQWHPSOD�ODV�GLYHUVDV�SURSXHVWDV�GH�WUDEDMR�SDUD�HO�GHVDUUROOR�GH�QXHYDV�DFFLRQHV� � � � � �
��� 5HFLEH� FRQ� DJUDGR� ODV� QXHYDV� LGHDV� TXH� ORV� HPSOHDGRV� DSRUWDQ�SDUD�HO�PHMRUDPLHQWR�GH�ORV�SURFHVRV�HQ�HO�iUHD�GH�PHUFDGHR� � � � � �
���� 3HUPLWH� TXH� RWUR� FRPSDxHUR� GH� WUDEDMR� DVXPD� XQD� SDUWH� GH� VXV�WDUHDV�VLQ�WHPRU�D�SHUGHU�DXWRULGDG� � � � � �
��� &XDQGR� KD\� SUREOHPDV� HQ� HO� iUHD� GH� PHUFDGHR� HQWUH� WRGRV� ORV�VROXFLRQDQ� � � � � �
��� 3HUFLEH� D� VXV� VXSHULRUHV� FRPR� FRPSDxHURV� GH� VX� HTXLSR� GH�WUDEDMR� � � � � �
����(Q� HO� iUHD� GH�PDUNHWLQJ� VH�GHVWDFDQ�SRU� OD� OHDOWDG�KXPDQD�HQWUH�FRPSDxHURV� � � � � �
���� ([LVWH� FRPSDWLELOLGDG� HQWUH� ORV� LQWHUHVHV� GH� VXV� FOLHQWHV� \� ORV�YDORUHV�GH�OD�HPSUHVD � � � � �
��� 3UDFWLFD OD�UHFWLWXG�HQ�VX�HMHUFLFLR�ODERUDO� � � � � �����'HWHUPLQD�HQ�FRPSDxtD�GH�FDGD�HPSOHDGR�ORV�FULWHULRV�D�REVHUYDU�HQ�OD�HYDOXDFLyQ�GH�GHVHPSHxR� � � � � �
��� 6XV�VXSHULRUHV�VH�FDUDFWHUL]DQ�SRU�VHU�FODURV�HQ�VXV�RULHQWDFLRQHV� � � � � ����� &XDQGR� VXUJHQ� GLILFXOWDGHV� HQWUH� HPSOHDGRV� GHO� iUHD� GH�PHUFDGHR�DFW~D�SDUD�GHWHUPLQDU�FRUUHFWLYRV� � � � � �
����(YLWD�WRPDU�GHFLVLRQHV�VREUH�VXV�HPSOHDGRV�FXDQGR�VX�HVWDGR�GH�iQLPR�HVWi�DOWHUDGR� � � � � �
��� &RQFLEH�D�VXV�FRODERUDGRUHV�FRPR�VHUHV�KXPDQRV�FRQ�YLUWXGHV�\�GHIHFWRV� � � � � �
��� &XDQGR� VH� SUHVHQWDQ� UHVXOWDGRV� GH� OD� JHVWLyQ� GHO� PDUNHWLQJ� SRU�� � � � �
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GHEDMR�GH�ORV�HVSHUDGRV��VLHQWH�SUHVLyQ�SRU�OD�SRVLEOH�LQGLVSRVLFLyQ�GH�VXV�VXSHULRUHV���� /H�GD�WHPRU�KDEODU�FRQ�VXV�VXSHULRUHV� � � � � ���� /DV�DFFLRQHV�GH�OD�RUJDQL]DFLyQ�VH�OOHYDQ�D�FDER�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�OHJDOHV � � � � �
��� ,PSXOVD�HO�GHVDUUROOR�GH�FDSDFLWDFLRQHV�HQ�DVSHFWRV��WpFQLFRV�SDUD�ORV�FRODERUDGRUHV�GHO�iUHD� � � � � �
��� ,PSXOVD� HO� GHVDUUROOR� GH� FDSDFLWDFLRQHV� HQ� DVSHFWRV� KXPDQRV�SDUD�ORV�FRODERUDGRUHV�GHO�iUHD� � � � � �
��� &RPSDUWH�PRPHQWRV�FiOLGRV�FRQ�VXV�VXSHULRUHV��IXHUD�GHO�OXJDU�GH�WUDEDMR� � � � � �
��� ([LVWHQ�EHQHILFLRV�WDQJLEOHV�TXH�IRPHQWHQ�OD�FDOLGDG�GH�YLGD�GH�ODV�IDPLOLDV�GH�ORV�HPSOHDGRV�GH�OD�RUJDQL]DFLyQ� � � � � �
��� 6H� SUHRFXSD� SRU� GHVDUUROODU� SURGXFWRV� TXH� QR� DIHFWHQ� HO� PHGLR�DPELHQWH� � � � � �
��� 6H�UHDOL]DQ�DFFLRQHV�SDUD�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH� � � � � ���� 6H�GHVHPSHxD�ODERUDOPHQWH�HQ�OR�TXH�KD�TXHULGR�KDFHU� � � � � ���� &XPSOH�FRQ�VXV�GHEHUHV�HQ�OD�JHVWLyQ�GHO�PDUNHWLQJ� � � � � ���� %XVFD� QXHYDV� RSRUWXQLGDGHV� GH� FDSDFLWDFLyQ� SDUD� PHMRUDU� VX�GHVHPSHxR�ODERUDO�HQ�HO�FDPSR�GHO�PDUNHWLQJ� � � � � �
��� 'HVDUUROOD�QXHYDV�\�PHMRUHV�IRUPDV�GH�KDFHU�VX�WUDEDMR� � � � � ���� &RPR� GLUHFWLYR� GH� PHUFDGHR� DVXPH� ODV� UHVSRQVDELOLGDGHV� SRU�IDOORV�HQ�HOOD� � � � � �
��� (MHFXWD� DFWLYLGDGHV� HQFDPLQDGDV� D� PRWLYDU� HO� GHVHPSHxR� ODERUDO�GH�ORV�HPSOHDGRV�GHO�iUHD�GHO�PDUNHWLQJ� � � � � �
��� (Q�HO�iUHD�GH�PHUFDGHR�HVWiQ�ELHQ�LQIRUPDGRV VREUH�OR�TXH�SDVD�HQ�HOOD�JUDFLDV�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�LQWHUQD� � � � � �
��� 6H�SUDFWLFD�HQ�VX�RUJDQL]DFLyQ�OD�DXGLWRULD�GHO�PDUNHWLQJ�FRQ�HO�ILQ�GH�LPSOHPHQWDU�PHMRUDV� � � � � �
��� &XHQWD� FRQ� XQD� HVWUDWHJLD� GH� VHUYLFLR� DO� FOLHQWH� FODUDPHQWH�GHILQLGD� TXH� GLVSRQJD� GH� XQ� VLVWHPD� SDUD� UHJLVWUDU� VXJHUHQFLDV��TXHMDV�\�UHFODPRV�

� � � � �
��� (VWLPXOD� D� VXV� FRODERUDGRUHV� HQ� HO� HMHUFLFLR� GH� OD� FXOWXUD� GHO�VHUYLFLR� � � � � �
��� 5HFRQRFH� HQ� HO� PDUNHWLQJ� GH� VX� HPSUHVD� OD� LQFOLQDFLyQ� D�VDWLVIDFHU�ODV QHFHVLGDGHV�KXPDQDV�GH�VXV�FOLHQWHV� � � � � �
��� 6H� XWLOL]D� HQ� OD� RUJDQL]DFLyQ� OD� LQYHVWLJDFLyQ� GH� PHUFDGRV� � � SDUD�DSR\DU�VXV�GHFLVLRQHV�GH�PHUFDGHR� � � � � �
��� (O� iUHD� GH� PDUNHWLQJ� UHYLVD� SHULyGLFDPHQWH� ORV� FDPELRV� HQ� HO�HQWRUQR� � � � � �
��� 7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD� YDULDEOH� SURGXFWR� GH� OD�PH]FOD�GH�PHUFDGHR� � � � � �
��� 7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD� YDULDEOH� SUHFLR� GH� OD�PH]FOD�GH�PHUFDGHR� � � � � �
��� 7LHQH� OD� HPSUHVD� REMHWLYRV� FODURV� SDUD� OD� YDULDEOH� SOD]D� GH� OD� � � � � �
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PH]FOD�GH�PHUFDGHR���� /RV� LQWHJUDQWHV� GHO� iUHD� GH� PDUNHWLQJ� HVWXGLDQ� ODV� IXWXUDV�QHFHVLGDGHV�GHO�PHUFDGR�FRQ�ODV�RWUDV�GHSHQGHQFLDV� � � � � �
,QIRUPDFLyQ�*HQHUDO�
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5DQJRV�GH�HGDG�����D����DxRVB�B�B�B ���D����DxRVB�B�B�B� ���D����DxRVB�B�B�B�
���D����DxRVB�B�B�B 0iV�GH����DxRVB�B�B
6H[R��B�B�B�B�B�B�B B 3URIHVLyQ��B�B�B B�B�B�
$QWLJ�HGDG��B�B�B�B�B�B�B B�B�B B�B�B�B�B B�B 7LHPSR�HQ�HO�FDUJR��B�B�B B�B�
'DWRV�VREUH�OD�DSOLFDFLyQ�
)HFKD��B�B�B�B�B�B B�B�B�B�B�B�B�B B�B�B�B�B B�B� +RUD���B�B�B� B�B�B�B�B�
$SOLFDGR�SRU��B�B�B�B�B�B B�B�B B�B�B�B�B B�B�B�B�B�B�B�B B�B�B�B�B B�B�B B�B�B��
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$QH[R�%���(MHUFLFLR�KLSRWpWLFR��&XDWUR�VLWXDFLRQHV
����(V�YLHUQHV�HQ�OD�WDUGH��HO�iUHD�GH�YHQWDV�GHEH�HQWUHJDU�XQ�SUR\HFWR�XUJHQWH�D�OD�9LFHSUHVLGHQFLD�&RPHUFLDO�HO�OXQHV�SUy[LPR��SHUR�SRU�HUURUHV�GH�SODQHDFLyQ�D~Q�QR�HVWi�OLVWR�\�UHTXLHUHQ�GH�VX�H[SHULHQFLD�HQ�HO�PHUFDGHR�SDUD�ILQDOL]DUOR��8VWHG�KD� SODQHDGR� XQ� ILQ� GH� VHPDQD� GH� GHVFDQVR�� SHUR� D\XGDUOHV� LPSOLFDUtD� DVLVWLU�ViEDGR�H� LQFOXVR�GRPLQJR�D�OD�HPSUHVD��VLQ�QLQJXQD�FRPSHQVDFLyQ��¢4Xp�KDUtD�XVWHG"� ¢7UDEDMDUtD� FRQ� HOORV"� (Q� FDVR� QHJDWLYR�� ¢&yPR� OHV� H[SOLFDUtD� TXH� QR�SXHGH�KDFHUOR"
�'LiORJR��MXVWLFLD�\ FRPSURPLVR�
��� /D� H[SRVLFLyQ� GH� XQ� QXHYR� SUR\HFWR� DQWH� VXSHULRUHV� \� DFFLRQLVWD� GH� OD�RUJDQL]DFLyQ�� HV� XQD� GH� ODV� DFWLYLGDGHV� SULPRUGLDOHV� GH� VX� iUHD�� 8QR� GH� VXV��DVLVWHQWHV� SRU� HUURU� � KD� H[WUDYLDGR� HO� GLVTXHWWH� GH� OD� SUHVHQWDFLyQ�� HO� HTXLSR�HQFDUJDGR�GH� OD�HODERUDFLyQ�QR�KD�SRGLGR�UHFXSHUDUOD�GH�ORV�DUFKLYRV�\��SDUD� OD�H[SRVLFLyQ� IDOWDQ� XQRV� SRFRV� PLQXWRV�� ¢&XiO� FUHH� TXH� VHUtD� VX� UHDFFLyQ"� ¢4Xp�KDUtD� SDUD� VDOLU� DLURVR"� ¢4Xp� DFFLRQHV� LPSOHPHQWDUtD� GHVSXpV� SDUD� HYLWDU� OD�UHSHWLFLyQ�GHO�KHFKR"
�'LiORJR��MXVWLFLD��FRQILDQ]D��GLJQLGDG�\�UHVSRQVDELOLGDG�
���/H�KDQ�RIUHFLGR�OD�RSRUWXQLGDG�GH�JHUHQFLDU��HO�PHUFDGHR��HQ�OD�QXHYD�VHGH�GH�XQD�RUJDQL]DFLyQ�[��(VWD�QXHYD�VHGH��TXHGD�XELFDGD�HQ�HO�SDtV�TXH�XVWHG�WDQWR�KD�GHVHDGR� FRQRFHU�� 6X� DFWXDO� HPSUHVD�� SDUD� HYLWDU� OD� UHQXQFLD�� OH� KD� RIUHFLGR� XQ�DXPHQWR�VDODULDO��¢4Xp�HOHFFLyQ�WRPDUtD"�¢3RU�TXp"
�,QWHJULGDG��GLiORJR��WUDQVSDUHQFLD�\�GLJQLGDG�



���

��� /D� HPSUHVD� KD� VXIULGR� XQD� IXHUWH� FULVLV� HFRQyPLFD� TXH� OH� REOLJD� KDFHU� XQ�UHFRUWH� GH� SHUVRQDO�� 8VWHG� GHEH� UHGXFLU� VX� HTXLSR� GH� WUDEDMR�� ¢4Xp� FULWHULRV�DGRSWDUtD�SDUD�OOHYDU�D�FDER�VX�VHOHFFLyQ"�¢/HV�GDUtD�SHUVRQDOPHQWH�OD�QRWLFLD�D�ORV�VHOHFFLRQDGRV"�¢&yPR�OR�KDUtD"
�MXVWLFLD��HTXLGDG��GLiORJR��WUDQVSDUHQFLD��OHJDOLGDG�\�UHVSRQVDELOLGDG�



���

$1(;2�&� 5(68/7$'2�'(�/$6�(175(9,67$6
(035(6$��7&&(175(9,67$'$�� /8=�3$75,&,$�-$5$0,//2�0$'5,'

�� ,UtD�D� OD�HPSUHVD�VLQ�QLQJ~Q�LQFRQYHQLHQWH��$�YHFHV�VH�SUHVHQWD�\�OR�KDFH�FRQ�JXVWR��(MHPSOR��$FWXDOPHQWH��VH�HVWi�HQ�HO�PRQWDMH�GH�XQ�QXHYR�VLVWHPD�GH�FRQWDELOLGDG��� 6X� GHFLVLyQ� VHUtD� FDQFHODU� OD� SUHVHQWDFLyQ� \� VROLFLWDU� TXH� OH� GHQ� XQD� QXHYD�RSRUWXQLGDG�� 8QD� VLWXDFLyQ� GH� HVDV� HV� HQWHQGLEOH�� &RQ� ORV� PLHPEURV� GH� OD� -XQWD�'LUHFWLYD��ORV�WHPDV�VRQ�FRQYHUVDEOHV��&RQ�HO�FRODERUDGRU�VX�UHDFFLyQ�VHUtD�FRQYHUVDU�FRQ� pO� \ GHSHQGH� GH� OR� TXH� KD\D� SDVDGR�� SUHYHU� VLWXDFLRQHV� IXWXUDV�� (V� QHFHVDULR�FXLGDU�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�\�PDQWHQHU�OD�UHVHUYD�GH�GDWRV�FODYHV��� 'HSHQGH�ODV�HWDSDV�GH�OD�YLGD��6X�GHFLVLyQ�DFWXDOPHQWH��VHUtD�TXHGDUVH�HQ�7&&�+R\��QR� OH� PRWLYD� PXFKR� XQD� RIHUWD� VHPHMDQWH�� +XPDQDPHQWH� OH� SXGLHUD� LQWHUHVDU�� 1R� VH�VLHQWH� PDO� HQ� OD� HPSUHVD�� /D� RIHUWD� WHQGUtD� TXH� VHU� PX\� DWUDFWLYD� SDUD� FRQVLGHUDUOD��VyOR�HO�ELHQHVWDU�HFRQyPLFR�GH�OD�IDPLOLD��VHUtD�XQD�UD]yQ�VXILFLHQWH���� 6HUtD� HQ� HO� SHUVRQDO� GH� YHQWDV�� /RV� FULWHULRV� TXH� XWLOL]DUtD� SDUD� UHFRUWDU� SHUVRQDO�VHUtDQ��GHWHFWDU�ODV�]RQDV�TXH�QR�UHTXLHUHQ�WDQWD�DWHQFLyQ��FRQVLGHUD�TXH�HO�PHUFDGR�HV�XQ�FULWHULR�PiV�IXHUWH�TXH�ODV�FRQGLFLRQHV�SHUVRQDOHV��0XFKD�SDUWH�GH�OD�JHVWLyQ�HV�WHQHU�XQ�EXHQ�HTXLSR��/HV�FRPXQLFDUtD�OD�GHFLVLyQ�GH�PDQHUD�JUXSDO�\�FRQ�EDVH�HQ�OD�VLWXDFLyQ�UHDO�

(035(6$��(30(175(9,67$'2��� 5,&$5'2�-26e�$5$1*2�5(675(32
�� 1R� OHV� D\XGD�� 3DUD� pO� HV� PX\� LPSRUWDQWH� VX� IDPLOLD�� (Q� HO� DPELHQWH� GH� WUDEDMR� VH�H[SUHVD�OLEUHPHQWH��/H�GLUtD�OR�PLVPRD�VXV�MHIHV��� 6X�SULPHUD�UHDFFLyQ�VHUtD�RIXVFDUVH�DQWH�OD�SpUGLGD�GHO�GLVNHWWH��&RPR�pO�HV�SURIHVRU�WLHQH�KDELOLGDG�GH�LPSURYLVDU��1R�SDVDUtD�QDGD�FRQ�HO�HPSOHDGR�SRU�HO�IDOOR��� +R\�VH�TXHGD�HQ�OD�HPSUHVD�SRUTXH�WLHQH�RWURV�IUHQWHV�GH�WUDEDMR��6H�LUtD�VRODPHQWH�VL�OH�SDJDVHQ�WRGR�OR�TXH�VH�JDQD�HQ�ORV�RWURV�QHJRFLRV��� 6HOHFFLRQDUtD� FRQ� EDVH� HQ� OD� FDSDFLGDG� LQWHOHFWXDO� GH� ORV� HPSOHDGRV�� /HV� GDUtD� OD�QRWLFLD�GH�IUHQWH�\�GH�PDQHUD�JUXSDO�
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(035(6$��&/Ë1,&$�/$6�$0e5,&$6(175(9,67$'2��� /8,6�(15,48(�-$,0(6
�� 1R�GXGDUtD�HQ�FDQFHODU�RWURV�SUR\HFWRV�SHUVRQDOHV�R�IDPLOLDUHV��SRUTXH�FRQVLGHUD�TXH�WRGRV�VRQ�UHVSRQVDEOHV�GH�ORV�SUR\HFWRV�GH�OD�HPSUHVD��1R�TXLHUH�TXH�VX�QRPEUH�VH�³HQVXFLH´�DQWH�ORV�GLUHFWLYRV��� (V� QHFHVDULR� WHQHU� XQD� H[SRVLFLyQ� HQ� YDULRV� PHGLRV�� QR HQ� XQR� VROR�� /D�UHVSRQVDELOLGDG�HV�VX\D��SRU�OR�WDQWR�VL�OOHJDUD�D�RFXUULU��KDEODUtD�FRQ�ORV�DFFLRQLVWDV�\�SRGUtD� OOHJDU�D�FDQFHODU� OD� UHXQLyQ��eO�SRU�VX�SDUWH�QXQFD� OOHJD�FRQ� OD� LQIRUPDFLyQ�HQ�XQ�VROR�PHGLR��(Q�FXDQWR�D�OD�SHUVRQD�TXH�FRPHWLy�HO�HUURU��KDEODUtD�FRQ�pO�\�SRQGUtD�WRGR�GH�VX�SDUWH�SDUD�TXH�HVWH�KHFKR�QR�VH�YROYLHUD�D�UHSHWLU���� (VWRV� FDVRV� KD\� TXH� PLUDUORV� FRQ� YDORUHV� H[DFWRV�� $GHPiV�� HV� QHFHVDULR� PLUDU� OD�SUR\HFFLyQ� SURIHVLRQDO�� QR� WRGR� HV� GLQHUR�� <D� OH� VXFHGLy� HVWH� FDVR� FRQ�XQD�HPSUHVD�HQ�%RJRWi�\�QR�WRPy�OD�GHFLVLyQ�SRUTXH�WHQtD�PHQRU�SUR\HFFLyQ��� /DV� SHUVRQDV� TXH� VH� TXHGDUtDQ� HQ� OD� HPSUHVD� VHUtDQ� � DTXHOODV� TXH� WXYLHUDQ� PD\RU�JUDGR� GH� SHUWHQHQFLD� \� PD\RUHV� FRQRFLPLHQWRV�� /HV� GLUtD� OD� YHUGDG� FRQ� WRWDO�WUDQVSDUHQFLD�

(035(6$��81,9(56,'$' '(�0('(//Ë1(175(9,67$'2��� -8$1�&$5/26�&e63('(6
�� (V�XQD�VLWXDFLyQ�TXH�VH�GD�QR�PX\�D�PHQXGR��/R�KDUtD�FRQ�PXFKR�JXVWR��&XDQGR�KD\�FRQVROLGDFLyQ�GHO�iUHD�GH�PHUFDGHR�GH�OD�XQLYHUVLGDG�GH�0HGHOOtQ��VH�KDFH��1R�KDEUtD�QLQJ~Q�SUREOHPD�GH�QDGLH�GHO�iUHD��� /H�KD�SDVDGR��6LHPSUH�WLHQH�XQ�SODQ�%�SDUD�UHXQLRQHV�FRQ�OD�UHFWRUtD�R�OD�FRQFLOLDWXUD��7LHQH� PiV� GH� XQ� FG� SUREDGR� FRQ� HO� FRQWHQLGR�GH� OD�SUHVHQWDFLyQ��/D�H[SHULHQFLD� OHV�KD� LQGLFDGR� TXH� GHEHQ� WHQHU� XQD� R� GRV� SUHVHQWDFLRQHV� DGLFLRQDOHV�� 1XQFD� VH�GHVFRPSRQH� SRUTXH� HVWi� UHSUHVHQWDQGR� D� XQ� HTXLSR�� 1R� KD\� UHYHUVD� HQ� OD�SUHVHQWDFLyQ�SODQHDGD��+DEODUtD�FRQ�OD�SHUVRQD�TXH�FRPHWLy�HO�HUURU�SDUD�DYHULJXDU�OD�UD]yQ�GHO�IDOOR��� 'DGD� VX� H[SHULHQFLD�� WHQGUtD� TXH� VHU� PXFKR� PHMRU�� /DV� FRQGLFLRQHV� HFRQyPLFDV�WHQGUtDQ� TXH� VHU� GHPDVLDGR� EXHQDV� SDUD� WRPDU� XQD� GHFLVLyQ� GH� LUVH�� 7HQGUtD� TXH�WHQHU� FHUWH]D� GH� FRQWDU� HQ� OD� RWUD� HPSUHVD� FRQ� XQ� DPELHQWH� GH� WUDEDMR� FRQIRUWDEOH�\�XQ�EXHQ�HTXLSR�GH�FRODERUDGRUHV��� (V�XQ�WHPD�GLItFLO��0LUDUtD�HQ�OD�HVWUXFWXUD�ODV�SHUVRQDV�PiV�VREUHVDOLHQWHV�\�ODV�PiV�LPSRUWDQWHV�SDUD� OD�XQLYHUVLGDG��$GHPiV� WHQGUtD�HQ�FXHQWD�HQWUH�GRV�IXQFLRQDULRV�HQ�LJXDOGDG� GH� FRQGLFLRQHV�� OD� VLWXDFLyQ� IDPLOLDU� GH� FDGD� XQR� GH� HOORV�� VXV� REOLJDFLRQHV�FRQ�HO�Q~FOHR�IDPLOLDU��/R�PiV�LPSRUWDQWH�HV�OD�VXSHUYLYHQFLD�GH�OD�HPSUHVD��7DPELpQ�FRQVLGHUDUtD�FyPR�KD�VLGR�VX�HMHFXFLyQ�HQ�HO�SDVDGR�


