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5(680(1�
(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�PXHVWUD�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ�HQ�
HO� &RQJUHVR� GH� ORV� 'LSXWDGRV� GH� (VSDxD�� /D� DSRUWDFLyQ�
IXQGDPHQWDO� HV� OD� GLVWLQFLyQ� HQWUH� IUHH� ULGLQJ� IXHUD� \� GHQWUR� GH� OD�
FiPDUD�� HVWR� HV�� QR� DVLVWHQ� WRGRV� ORV� GLSXWDGRV� DO� &RQJUHVR� \�
DOJXQRV�GH� ORV�TXH�DVLVWHQ�QR� UHDOL]DQ�PDUJLQDOPHQWH�PiV�TXH� OD�
PHGLD�� $GHPiV�� VH� FRQILUPD� TXH� OD� VROXFLyQ� FOiVLFD� GH� ODV�
FRPLVLRQHV�� FRPR�PHGLR�GH� FRQWURO� SDUD�PLWLJDU� HO� HIHFWR�GHO� IUHH�
ULGLQJ��HV�DGHFXDGD�WDPELpQ�HQ�HVWH�FDVR��
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�
�
���,QWURGXFFLyQ��
�
(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�UHODFLRQD�OD�WHRUtD�GH�OD�HOHFFLyQ�VRFLDO�FRQ�

OD�FRQGXFWD�GH�IUHH�ULGLQJ�HQ�HO�PDUFR�GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�HQ�(VSDxD��(O�
SXQWR�GH�SDUWLGD�VRQ�VXV�GHILQLFLRQHV��

�
��� /D� WHRUtD� GH� OD� HOHFFLyQ� VRFLDO� SURYHH� UDFLRQDOLGDG� D� ODV�

GHFLVLRQHV�FROHFWLYDV�FXDQGR�ORV�LQGLYLGXRV�WLHQHQ�RSLQLRQHV�GLVWLQWDV��9RWDU�HV�
OD� PDQHUD� HQ� TXH� XQD� VRFLHGDG� DJUHJD� ODV� SUHIHUHQFLDV� LQGLYLGXDOHV� HQ�
FROHFWLYDV��
�

��� /D�FRQGXFWD�GH� IUHH� ULGLQJ�VH�GHEH�TXH�H[LVWHQ� LQFHQWLYRV�SDUD�
TXH� XQD� SHUVRQD� TXH� UHFLEH� ORV� EHQHILFLRV� GH� XQ� ELHQ� S~EOLFR� QR� SDJXH� HO�
FRVWH��GHELGR�D�TXH�OD�SpUGLGD�GH�XWLOLGDG�HV�VXSHULRU�D�OD�XWLOLGDG�LQGLYLGXDO�TXH�
OH�SXHGH�UHSRUWDU��/D�FODYH�GHO�UD]RQDPLHQWR�HV�TXH�HO�EHQHILFLR�HVSHUDGR�GH�OD�
DFFLyQ� HV� S~EOLFR�� JHQHUDO� �OR� UHFLEHQ� WDPELpQ� TXLHQHV� QR� VH� PRYLOL]DQ� HQ�
GHIHQVD�GH�VXV� LQWHUHVHV���PLHQWUDV�TXH� ORV� FRVWHV� VRQ�VLHPSUH� LQGLYLGXDOHV��
SRU�OR�TXH�H[LVWLUi�XQD�WHQWDFLyQ�PX\�IXHUWH�GH�HVSHUDU�TXH�VHDQ�RWURV�ORV�TXH�
VH�PRYLOLFHQ�\�REWHQJDQ�EHQHILFLRV��VL�OD�DFFLyQ�WLHQH�p[LWR��SDUD�WRGRV��9pDVH�
&XOOLV�\�-RQHV���������&RURQD��������\���������
�
'LFKD�FRQGXFWD�HVWi�DVRFLDGD�D�ORV�ELHQHV�S~EOLFRV�SRU�ODV�FDUDFWHUtVWLFDV�TXH�

SRVHHQ� HVWRV� ELHQHV�� D� GLIHUHQFLD� GH� ORV� ELHQHV� SULYDGRV�� /RV� ELHQHV� SULYDGRV� VRQ�
ULYDOHV��OR�TXH�XQR�FRQVXPH�QR�OR�SXHGH�FRQVXPLU�RWUR��\�H[FOXLEOHV�SRU�SUHFLR��VL�QR�
VH�SDJD�HO� ELHQ�QR� VH� FRQVXPH���$Vt� FXDQGR�XQ�ELHQ�SULYDGR� VH� FRQVXPH�HO� SUHFLR�
SDJDGR� SHUPLWH� D� ORV� YHQGHGRUHV� FRQWLQXDU� HO� QHJRFLR�� SXHV�� FXDQGR� KD\� YDULRV�
LQWHUFDPELRV�HO�GLQHUR�UHFRJLGR�YROXQWDULDPHQWH�VXSHUD�HO�FRVWH���

(Q� FDPELR�� ORV� ELHQHV� S~EOLFRV� VH� FDUDFWHUL]DQ� SRUTXH� VRQ� QR� ULYDOHV� �TXH�
FRQVXPD�XQR�QR� LPSOLFD�TXH�RWURV�QR�SXHGDQ�FRQVXPLU�� \� QR�H[FOXVLyQ� �HV�FRVWRVR�
FREUDU�D�TXLHQ�VH�EHQHILFLD���3RU�HOOR�� H[LVWHQ� LQFHQWLYRV�D�EHQHILFLDUVH�VLQ�SDJDU�� OR�
TXH�RULJLQD�XQD�SURYLVLyQ�VXEySWLPD�GHO�ELHQ�S~EOLFR��PLHQWUDV�TXH�OD�SRVLEOH�SURYLVLyQ�
SULYDGD� HV� LQHILFLHQWH� \D� TXH� ORV� YHQGHGRUHV� QR� SRGUtDQ� FRQWLQXDU� HO� QHJRFLR� DO� QR�
UHFRJHU�VXILFLHQWH�GLQHUR�YROXQWDULDPHQWH�FRPR�SDUD�VXSHUDU�HO�FRVWH��
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�
/D�DSRUWDFLyQ�IXQGDPHQWDO�GH�HVWH�WUDEDMR�HV�HO�DQiOLVLV��OD�FDUDFWHUL]DFLyQ�\�OD�

GLVWLQFLyQ�HQWUH�GRV�WLSRV�GH�IUHH�ULGLQJ��
�
��� )UHH�ULGLQJ�IXHUD�GH�OD�FiPDUD��KDFH�UHIHUHQFLD�D�ORV�'LSXWDGRV�TXH�

QR�DVLVWHQ�DO�&RQJUHVR��\�TXH�VL�VH�HOLPLQDQ��OD�SURGXFFLyQ�GH�OH\HV�
SHUPDQHFH�FRQVWDQWH���QR�DVXPLHQGR�FRVWHV�\�EHQHILFLiQGRVH�GH�ODV�
OH\HV�TXH�DSUXHEDQ�RWURV�TXH�Vt�VRSRUWDQ�GLFKRV�FRVWHV���

�
��� )UHH� ULGLQJ�GHQWUR�GH� OD�FiPDUD�� KDFH� UHIHUHQFLD�D� ORV�'LSXWDGRV�

TXH�D~Q�DVLVWLHQGR�DO�&RQJUHVR�QR�VRQ�SURGXFWLYRV�PDUJLQDOPHQWH��
HV� GHFLU�� VX� SURGXFWLYLGDG� PDUJLQDO� HV� PHQRU� D� OD� SURGXFWLYLGDG�
PHGLD�SRU�OR�TXH�DO�HQWUDU�HQ�HO�&RQJUHVR�GLVPLQX\HQ�OD�SURGXFFLyQ�
GH�OHJLVODFLyQ�SHU�FiSLWD��

�
�
(VWRV� FRQFHSWRV� VH� SXHGHQ� UHSUHVHQWDU� JUiILFDPHQWH� VL� FRQVLGHUDPRV� XQD�

IXQFLyQ�GH�SURGXFFLyQ��<��GH�OH\HV�DSUREDGDV�HQ�IXQFLyQ�GHO�Q~PHUR�GH�GLSXWDGRV��(O�
IUHH� ULGLQJ� IXHUD� \� GHQWUR� GH� OD� FiPDUD� VH� UHSUHVHQWDQ� �HQ� HO� JUiILFR� ���
UHVSHFWLYDPHQWH� HQ� OD� ]RQD� �� �HO� Q~PHUR� GH� OH\HV� DSUREDGDV� QR� GLVPLQX\H� DXQTXH�
GLVPLQX\D�HO�Q~PHUR�GH�'LSXWDGRV�DVLVWHQWHV��\�]RQD����VRQ�ORV�'LSXWDGRV�TXH�DVLVWHQ�
D�OD�FiPDUD�\�DSRUWDQ�PDUJLQDOPHQWH�PHQRV�TXH�OD�PHGLD����

(VWR� ~OWLPR� PHUHFH� XQD� H[SOLFDFLyQ�� OD� SURGXFWLYLGDG� PHGLD� VH� UHSUHVHQWD�
JUiILFDPHQWH� FRPR� OD� FXHUGD�� TXH� SDUWLHQGR� GHO� RULJHQ�� FRUWD� D� OD� IXQFLyQ� GH�
SURGXFFLyQ�HQ�XQ�SXQWR��DTXHO�TXH�FRUUHVSRQGH�FRQ�HO�Q~PHUR�GH�'LSXWDGRV�WHyULFRV�
TXH�KD\�HQ�OD�FiPDUD�GHO�&RQJUHVR��\�HV�LJXDO�D�OD�WDQJHQWH�GHO�iQJXOR�α��(Q�FDPELR��
OD�SURGXFWLYLGDG�PDUJLQDO�HV�OD�UHFWD�WDQJHQWH�D�OD�IXQFLyQ�GH�SURGXFFLyQ�HQ�XQ�SXQWR��
3RU�WRGR�HOOR�ORV�SXQWRV�VLWXDGRV�HQWUH�$�\�%�FXPSOHQ�OR�VLJXLHQWH��ODV�UHFWDV�WDQJHQWHV�
D� OD� IXQFLyQ� GH� SURGXFFLyQ� �SURGXFWLYLGDG� PDUJLQDO�� WLHQHQ� PHQRU� SHQGLHQWH� TXH� OD�
UHFWD�TXH�FRUWD�D�OD�IXQFLyQ�FUHDQGR�HO�iQJXOR�α��SURGXFWLYLGDG�PHGLD���
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�
*UiILFR����)XQFLyQ�GH�SURGXFFLyQ�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��

�
�
7RGR� HVWR� UHVXOWD� GH� UHDOL]DU� XQD� DQDORJtD� FRQ� ODV� GLIHUHQWHV� YLVLRQHV� GHO�

FRQFHSWR�GH�GHVHPSOHR�HQFXELHUWR�TXH��HQ�'HVDUUROOR�(FRQyPLFR��WLHQHQ�/HZLV��������
5DQLV�\�)HL���������

(O�SUREOHPD�TXH�VH�SODQWHD�HV�UHDOL]DU� OD�SURYLVLyQ�GH�XQ�ELHQ�S~EOLFR��OH\HV��
PHGLDQWH�UHXQLRQHV�YROXQWDULDV��D�GLIHUHQFLD�GH�XQD�SURYLVLyQ�HVWDWDO�FRQ�FRDFFLyQ��/D�
VROXFLyQ�GH� OD� WHRUtD�GH� OD�SURYLVLyQ�YROXQWDULD�GH�ELHQHV�S~EOLFRV�SXURV�SUHGLFH�EDMR�
VXSXHVWRV� �GH� UDFLRQDOLGDG�� XQD� SURYLVLyQ� VXEySWLPD�� GHELGR� D� TXH� OD� HVWUDWHJLD�
GRPLQDQWH�FRQVLVWH�HQ�DFWXDU�FRPR�XQ�IUHH�ULGHU��

(O�REMHWLYR�GHO�WUDEDMR�HV�DSOLFDU�OD�WHRUtD�GH�OD�SURYLVLyQ�YROXQWDULD�D�OD�&iPDUD�
GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH�(VSDxD�SDUD�UHVSRQGHU�D�ODV�VLJXLHQWHV�SUHJXQWDV��
GLYLGLGDV� HQ� GRV� EORTXHV�� FDGD� XQR� GH� ORV� FXDOHV�� VH� FRUUHVSRQGH� FRQ� GRV�
FDUDFWHUL]DFLRQHV�GLVWLQWDV�GHO�FRQFHSWR�GH�IUHH�ULGHU��DQWHV�PHQFLRQDGDV��

�
���(O�'LSXWDGR�HOLJH�VL�DVLVWH�R�QR�DO�&RQJUHVR�DFWXDQGR�FRPR�IUHH�ULGHUV�IXHUD�

GH�OD�FiPDUD��
�
¢&XiO�HV�OD�SUREDELOLGDG�FRQ�OD�TXH�XQ�'LSXWDGR�DVLVWH�DO�&RQJUHVR"�
¢'H�TXp�GHSHQGH�GLFKD�SUREDELOLGDG"�
¢4XLpQHV�DVLVWHQ�DO�&RQJUHVR"�
¢4XLpQHV�QR�YDQ"¢3RU�TXp"�
�
���/RV�'LSXWDGRV�TXH�DVLVWHQ�DO�&RQJUHVR�VRQ�SURGXFWLYRV�PDUJLQDOPHQWH�PiV�

TXH�OD�PHGLD�R�QR�OR�VRQ��
�
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¢([LVWH�IUHH�ULGLQJ�GHQWUR�GHO�&RQJUHVR"�
¢&yPR�VH�PLGH�GLFKR�IUHH�ULGLQJ"�
¢'yQGH�H[LVWHQ�PD\RUHV�SUREOHPDV�GH�IUHH�ULGLQJ"�
¢(V�SRVLEOH�VROXFLRQDU�R�PLWLJDU�HO�SUREOHPD"�
�
3DUD� UHVSRQGHU� D� HVWDV� SUHJXQWDV� HVWH� WUDEDMR� VH� RUJDQL]D� GH� OD� VLJXLHQWH�

PDQHUD�� HQ� OD� VHFFLyQ� �� VH� KDUi� XQD� EUHYH� UHYLVLyQ� ELEOLRJUiILFD� GH� ORV� DUWtFXORV�
XWLOL]DGRV�TXH�FRUUHVSRQGHQ�D�OD�SURGXFFLyQ�GH�OHJLVODFLyQ�HQ�HTXLSR��HQ�OD�VHFFLyQ���
VH� H[SRQHQ� ORV� PRGHORV� FRQ� VXV� YDULDQWHV� H� KLSyWHVLV� SODQWHDGDV�� (O� DSDUWDGR� ��
GHVFULEH�ORV�GDWRV�HPSOHDGRV�SDUD�DQDOL]DU�ODV�KLSyWHVLV�\�HQ�HO���VH�HVWLPD�HO�PRGHOR��
/DV�VHFFLRQHV������\���FRUUHVSRQGHQ�D�OD�GLVFXVLyQ�GH�ORV�UHVXOWDGRV�UHVSRQGLHQGR�D�
ODV�SUHJXQWDV�SODQWHDGDV��SURSXHVWD�GH�VROXFLRQHV�DO�SUREOHPD�GH�OD�FRQGXFWD�GHO�IUHH�
ULGLQJ�\�D�ODV�FRQFOXVLRQHV�UHVSHFWLYDPHQWH��

�
�

��� /D�SURGXFFLyQ�GH�OHJLVODFLyQ�HQ�HTXLSR��
�

(O� SUHVHQWH� WUDEDMR� HVWi� LQVSLUDGR� HQ� YDULRV� DUWtFXORV� TXH� VH� H[SRQHQ� HQ� OD�
ELEOLRJUDItD�HQWUH�ORV�FXDOHV�PHUHFH�OD�SHQD�GHVWDFDU�FXDWUR��

�
9� %ODFN��'���������SODQWHD�HO�PRGHOR�FOiVLFR�GH�HTXLOLEULR�SROtWLFR�EDMR�OD�UHJOD�

GH�OD�PD\RUtD��(VWH�DSDUHFH�HQ�HO�UHVXOWDGR�PHGLDQR�PiV�SUHIHULGR��
9� 5RJHUV�� -��5�� ������� TXH�HVWXGLD� OD� UHODFLyQ� QHJDWLYD� HQWUH� HO� Q~PHUR�GH�

OHJLVODGRUHV� \� OD� SURGXFFLyQ� SHU� FiSLWD� GH� OH\HV� HQ� ��� HVWDGRV� GH�
1RUWHDPpULFD��

9� 6WLJOHU��*��-���������DUJXPHQWD�WHyULFDPHQWH�TXH�OD�FRPSHWHQFLD�SROtWLFD�HV�
VLPLODU�D�OD�FRPSHWHQFLD�HFRQyPLFD��GHVDILDQGR�HO�SHQVDPLHQWR�WUDGLFLRQDO��

9� &UDLQ� \� 7ROOLQVRQ� ������� IXHURQ� ORV� SULPHURV� TXH� SURSXVLHURQ� TXH� ORV�
OHJLVODGRUHV� WLHQHQ� LQFHQWLYRV� SDUD� DFWXDU� FRPR� IUHH� ULGHUV� GDGR� TXH� ORV�
SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�SRU�PD\RUtD�VRQ�XQ�SURFHVR�GH�HTXLSR�HQ�
HO�TXH�HV�GLItFLO�SUHPLDU�OD�SURGXFWLYLGDG�LQGLYLGXDO��

�
/RV� GRV� SULPHURV� DUWtFXORV� VRQ� OD� EDVH� GH� FDGD� XQR� GH� ORV�PRGHORV� TXH� VH�

SODQWHDQ�HQ�OD�VHFFLyQ�VLJXLHQWH��(Q�HO�WHUFHUR��6WLJOHU��SXQWR�WHyULFR�GH�SDUWLGD�FODYH�
SDUD� HVWD� DSRUWDFLyQ�� PXHVWUD� TXH� XQ� PRGHOR� EDVDGR� HQ� OD� VLPLOLWXG� HQWUH� OD�
FRPSHWHQFLD� SROtWLFD� \� HFRQyPLFD� RIUHFH� XQ� SRWHQFLDO� HPStULFR� VXSHULRU� DO� PRGHOR�
FRQYHQFLRQDO�GH�+RWHOOLQJ�� WRGR�HOOR�GHVDUUROODGR�D�SDUWLU�GHO�PRGHOR�HOHFWRUDO�FOiVLFR�
GH� +RWHOOLQJ�'RZQV� �+RWHOOLQJ� ������� \� 'RZQV� ��������� (O� FXDUWR� HV� XQ� DUWtFXOR�
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VHPLQDO�� SXHV�&UDLQ� \� 7ROOLQVRQ� ������� VRQ� ORV� SULPHURV� TXH� DSOLFDQ� OD� WHRUtD� GH� OD�
SURGXFFLyQ� HQ� HTXLSR� D� OD� DFWLYLGDG� OHJLVODWLYD� GH� ODV� PD\RUtDV� SROtWLFDV� KDFLHQGR�
KLQFDSLp�HQ�HO�IUHH�ULGLQJ��

(VWH�~OWLPR�DUWtFXOR� �VREUH� OD�EDVH� WHyULFD�GH�6WLJOHU�� GHVDUUROOD� \� FRPSUXHED�
HPStULFDPHQWH� YDULDV� DQDORJtDV� HQWUH� OD� RUJDQL]DFLyQ� SROtWLFD� \� ODV� DFWLYLGDGHV�
HFRQyPLFDV�PRVWUDQGR�TXH�H[LVWH�XQ�JUDQ�SDUHFLGR�HQWUH�ODV�YRWDFLRQHV�\�HO�PHUFDGR��
GHVDILDQGR� OD� FUHHQFLD� FRQYHQFLRQDO� GH� TXH� VRQ� SURFHVRV� FRPSOHWDPHQWH� GLVWLQWRV��
/RV�UHVXOWDGRV�DSR\DQ�OD�DSOLFDFLyQ�GHO�DUWtFXOR�GH�$OFKLDQ�\�'HPVHW]��������VREUH�OD�
SURGXFFLyQ�SULYDGD�HQ�HTXLSR�D�OD�DFWLYLGDG�OHJLVODWLYD�GH�ODV�PD\RUtDV�SROtWLFDV��

�/D� UHJOD� GH� OD� PD\RUtD� HV� XQ� UHTXHULPLHQWR� WpFQLFR� TXH� KDFH� TXH� OD�
FRRSHUDFLyQ�HQ�HTXLSR�VHD�QHFHVDULD�HQ�XQ�HVFHQDULR�OHJLVODWLYR��(Q�HVWH�FRQWH[WR�VH�
SUHGLFH�TXH�HO� IUHH�ULGLQJ�HQWUH� OHJLVODGRUHV�VHUi�PiV�GLItFLO�GH�FRQWURODU�HQ�PD\RUtDV�
DPSOLDV� \� SRU� OR� WDQWR� OD� ³SURGXFFLyQ´� PHGLD� GH� XQ� PLHPEUR� GH� OD� PD\RUtD� HVWi�
UHODFLRQDGD�QHJDWLYDPHQWH�FRQ�HO� WDPDxR�GH�pVWD��(VWR�VH�GHEH�D�TXH�HV�PiV�GLItFLO�
SDUD�ORV�OtGHUHV�GH�OD�PD\RUtD�FRQWURODU�HO�IUHH�ULGLQJ�FRQIRUPH�DXPHQWD�HO�WDPDxR��

�
7DPELpQ�VH�H[WLHQGH�OD�DSOLFDFLyQ�GHO�DQiOLVLV�HFRQyPLFR�DO�HVFHQDULR�SROtWLFR�

IRUPXODQGR� OD�SURSRVLFLyQ�GH�TXH� OD�DPHQD]D�GH�FRPSHWHQFLD�GHVGH� ORV�SDUWLGRV�GH��
OD�RSRVLFLyQ�LQFHQWLYD�OD�HILFDFLD�GHO�SDUWLGR�PD\RULWDULR��SRU�DQDORJtD�DO�DUJXPHQWR�GH�
0DQQH� ������� HQ� HO� PHUFDGR� GHO� FRQWURO� FRUSRUDWLYR��� &ODVLILFDQGR� ORV� HVWDGRV� GH�
1RUWHDPpULFD� HQ� FRPSHWLWLYRV� �GRV� SDUWLGRV� HQIUHQWDGRV�� \� PRQRSROLVWDV� �XQ� VROR�
SDUWLGR�� VH� SUXHED� TXH� OD� SURGXFFLyQ� �GH� OH\HV�� HV� VXSHULRU� HQ� ORV� HVWDGRV�
FRPSHWLWLYRV�� 3DUD� WHQHU� XQ� FRQRFLPLHQWR� DPSOLR� GH� OD� WHRUtD� HFRQyPLFD� GH� OD�
OHJLVODFLyQ�VH�GHEH�UHYLVDU�7ROOLQVRQ���������

�
$QWHV� GH� FRQWLQXDU� VH� GHEHQ� DFODUDU� XQRV� FRQFHSWRV� EiVLFRV� SDUD� HYLWDU�

FRQIXVLRQHV� FRQ� HO� OHQJXDMH� XWLOL]DGR�� XQD� HPSUHVD� SURGXFH� PLHQWUDV� TXH� HQ� XQD�
OHJLVODWXUD� VH� WRPDQ� GHFLVLRQHV� VREUH� XQ� DVXQWR�� /R� TXH� XQD� OHJLVODWXUD� SXHGH�
³SURGXFLU´�HV�XQD� OH\�TXH��XQD�YH]� WRPDGD� OD�GHFLVLyQ�VH� OOHYD�DO�SDSHO��3RU�HOOR��QR�
GHEH�KDEHU�FRQIXVLyQ�HQ�ORV�WpUPLQRV�XWLOL]DGRV��/D�FODYH�HVWi�HQ�TXH�HQ�DPERV�FDVRV�
VH� QHFHVLWD� OD� FRRSHUDFLyQ� GHO� HTXLSR� GHQWUR� GH� OD� ³HPSUHVD´� \� QR� WDQWR� HQ� OD�
QDWXUDOH]D�GH�OR�TXH�VH�³SURGXFH´��

$GHPiV��H[LVWHQ�GRV�VXSXHVWRV�EiVLFRV�TXH�VH�GHEH�UHFRUGDU��
�
��� /DV� UHXQLRQHV� VRQ� YROXQWDULDV�� HV� GHFLU�� ORV� OHJLVODGRUHV� GHEHQ� HOHJLU� VL�

DVLVWLU�R�QR�DO�SOHQR�SDUD�DSUREDU�OH\HV��
��� /DV�OH\HV�VRQ�XQ�ELHQ�S~EOLFR�SXUR�FDUDFWHUL]DGR�SRU�OD�QR�H[FOXVLyQ�\�OD�QR�

ULYDOLGDG�HQ�HO�FRQVXPR��
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/D�QR� H[FOXVLyQ�� HQ� HVWH� WHUUHQR�� VH� EDVD� HQ� TXH� XQ� OHJLVODGRU� TXH� QR� KD\D�
HVFULWR�XQD�OH\�QL�KD\D�GHGLFDGR�WLHPSR�\�UHFXUVRV�SDUD�VX�DSUREDFLyQ�QR�SXHGH�VHU�
H[FOXLGR�GH�ORV�EHQHILFLRV�SROtWLFRV�GH�VX�DSUREDFLyQ��

/D� QR� ULYDOLGDG� FRQVLVWH� HQ� TXH� YDULRV� OHJLVODGRUHV� SXHGHQ� DSURYHFKDUVH� GH�
XQD� OH\�D� OD�YH]��3RU�HMHPSOR��HQWUH�GRV� OHJLVODGRUHV�$�\�%��VL�VH�VXSRQH�HO�FDVR�GH�
(VWDGRV� 8QLGRV� GRQGH� FDGD� OHJLVODGRU� GHILHQGH� S~EOLFDPHQWH� ODV� SURSXHVWDV� GH� VX�
SDUWLGR��TXH�HO�OHJLVODGRU�$�VHD�UHFRQRFLGR�HQ�XQ�GLVWULWR�SRU�XQD�SROtWLFD�QR�UHGXFH�HO�
UHFRQRFLPLHQWR�GHO�OHJLVODGRU�%�TXH�DSR\H�OD�PLVPD�SROtWLFD�HQ�RWUR�GLVWULWR��

�
3RU�OR�WDQWR��HO�&RQJUHVR�GH�ORV�'LSXWDGRV�HVSDxRO�HV�XQ�PDUFR�DGHFXDGR�SDUD�

HO� HVWXGLR� GHO� WHPD� �IUHH� ULGHU��� SXHVWR� TXH� FXPSOH� ORV� VXSXHVWRV� GH� OD� WHRUtD� GH� OD�
SURYLVLyQ� YROXQWDULD� GH� ELHQHV� S~EOLFRV� SXURV�� UHXQLRQHV� YROXQWDULDV� \� VH� SURYHH�
ELHQHV�S~EOLFRV�SXURV��/D�FRQFOXVLyQ�GH�HVWD� WHRUtD�HV�TXH�H[LVWHQ� LQFHQWLYRV�HQ� ORV�
OHJLVODGRUHV�SDUD�DFWXDU�FRPR�IUHH�ULGHU��TXH�HV�OR�TXH�VH�SUHWHQGH�FRPSUREDU�HQ�ODV�
VLJXLHQWHV�VHFFLRQHV���

�
�
��� 0RGHORV�GH�IUHH�ULGLQJ��
�
3DUD�UHVSRQGHU�D� ODV�SUHJXQWDV�SODQWHDGDV�VH�HVWLPDQ�GRV�PRGHORV�GLVWLQWRV��

XQR�SDUD�FDGD�WLSR�GH�IUHH�ULGLQJ�\�EORTXH�GH�SUHJXQWDV�LQLFLDOPHQWH�SODQWHDGDV��
�

��� �3DUD�DQDOL]DU�OD�FRQGXFWD�GH�³IUHH�ULGLQJ�IXHUD�GH�OD�FiPDUD´�VH�SODQWHD�
HO� PRGHOR� �� HQ� HO� TXH� VH� FRQVLGHUD� OD� GHFLVLyQ� GH� XQ� 'LSXWDGR� GH� DVLVWLU�
�FXPSOLHQGR� FRQ� VX� WUDEDMR�� R� QR� DVLVWLU� DO� &RQJUHVR� �FRQYLUWLpQGRVH� HQ� IUHH�
ULGHU�IXHUD�GH�OD�FiPDUD����

'LFKD� GHFLVLyQ� GHSHQGH� GHO� WUDEDMR� TXH� UHDOLFH��PHGLGR� pVWH� D� WUDYpV�
GHO�Q~PHUR�GH�LQLFLDWLYDV�\�GH�LQWHUYHQFLRQHV�HQ�OD�FiPDUD��GH�ODV�SRVLELOLGDGHV�
GH�VHU�SLYRWH��HV�GHFLU��GH�VHU�GHFLVLYR�HQ� OD�YRWDFLyQ�� OR�FXDO�VH�UHIOHMD�HQ� OD�
YDULDEOH�GH�SHUWHQHFHU�R�QR�DO�SDUWLGR�PD\RULWDULR��(O�Q~PHUR�GH�FRPLVLRQHV�D�
ODV�TXH�SHUWHQHFH��HO�Q~PHUR�GH�DxRV�TXH�OOHYD�HQ�HO�&RQJUHVR�\� OD�GXUDFLyQ�
GH�OD�VHVLyQ�WDPELpQ�LQIOX\HQ�HQ�VX�GHFLVLyQ��

�
��� (Q�HO�PRGHOR���VH�HVWXGLD�³HO�IUHH�ULGLQJ�GHQWUR�GH�OD�FiPDUD´�D�WUDYpV�

GH� OD�YDULDEOH� OHJLVODFLyQ�SHU�FiSLWD�HQ�IXQFLyQ�GHO�Q~PHUR�GH� OHJLVODGRUHV��6L�
HQWUD� XQ� QXHYR�'LSXWDGR� \� HO� FRFLHQWH� GH� Q~PHUR� GH� OH\HV� DSUREDGDV� HQWUH�
Q~PHUR�GH�'LSXWDGRV�DVLVWHQWHV�GLVPLQX\H��HQWRQFHV�HVH�QXHYR�'LSXWDGR�WLHQH�
XQD�SURGXFWLYLGDG�PDUJLQDO�TXH�HV�PHQRU�TXH�OD�PHGLD��SRU�OR�TXH�FDXVD�XQD�
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GLVPLQXFLyQ�VREUH�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��HV�XQ�IUHH�ULGHU�GHQWUR�GH�
OD�FiPDUD���

�
/D�YDULDEOH�D�H[SOLFDU�HV�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��VLJXLHQGR�D�5RJHUV�

��������HQ�IXQFLyQ�GHO�Q~PHUR�GH�OHJLVODGRUHV�HQ�OD�FiPDUD��GHO�Q~PHUR�GH�FRPLVLRQHV�
SRU�GLSXWDGR��GH�ORV�QLYHOHV�GH�SODQWLOOD�SRU�OHJLVODGRU��GH�OD�GXUDFLyQ�GH�OD�VHVLyQ��GHO�
VDODULR�\�GHO�FRFLHQWH�GH�OHJLVODGRUHV�QXHYRV�HQWUH�HO�WRWDO��

�
$GHPiV��WDPELpQ�VH�H[SRQHQ�SDUD�FDGD�PRGHOR�ODV�UHVSHFWLYDV�KLSyWHVLV�TXH�

VH�HVSHUDQ�FRPSUREDU�FRQ�ORV�GDWRV�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�HQ�(VSDxD��
�
����� 0RGHOR����³IUHH�ULGLQJ�IXHUD�GH�OD�FiPDUD´���

�
8Q� 'LSXWDGR� SXHGH� HOHJLU� HQWUH� DVLVWLU� R� QR� DVLVWLU� D� ODV� VHVLRQHV� SOHQDULDV�� /D�

IRUPDFLyQ�GH�OD�FiPDUD�GHSHQGHUi�GH�OD�IRUPD�GH�YRWDU��(Q�HVWH�SXQWR�FDEHQ�VHxDODU�
GRV� SRVLELOLGDGHV� �VXSRQJR� TXH� VH� XWLOL]D� OD� UHJOD� GH� OD� PD\RUtD� VLPSOH� HQ� DPERV�
FDVRV���

�
D�� &DGD�PLHPEUR�GH�OD�FiPDUD�H[SUHVD�VX�JDVWR�S~EOLFR�ySWLPR�GHVHDGR��(Q�HVWH�

FDVR� VH� IRUPD� OD� FiPDUD� FRQ� ORV� UHSUHVHQWDQWHV� GH� ORV� SDUWLGRV� H[WUHPRV��
SXHVWR� TXH� VRQ� ORV� TXH� WLHQHQ� PiV� LQFHQWLYRV�� VLJXLHQGR� VX� IXQFLyQ� GH�
EHQHILFLRV� SDUD� HQWUDU�� PLHQWUDV� TXH� ORV� SDUWLGRV� PRGHUDGRV� QR� HQWUDQ�
DFWXDQGR�FRPR�IUHH�ULGHUV�\�HVWDUiQ�UHODWLYDPHQWH�GH�DFXHUGR�FRQ�OD�GHFLVLyQ�
WRPDGD��SXHV�HO�FRVWH�GH�HQWUDU�HV�VXSHULRU�DO�EHQHILFLR�REWHQLGR�DO�FDPELDU�HO�
JDVWR�GHFLGLGR�WRWDO�GH�OD�FiPDUD�VL�HQWUD���7RGR�HVWR�HVWD�EDVDGR�HQ�HO�PRGHOR�
GH��%XONOH\��������TXH�VH�H[SRQH�XQ�EUHYH�UHVXPHQ�HQ�HO�DQH[R�,��

�
E�� &DGD� PLHPEUR� GH� OD� FiPDUD� YRWD� ³VL´�� ³QR´� R� VH� DEVWLHQH�� (Q� HVWH� FDVR� HO�

HTXLOLEULR�GHO�PRGHOR�SROtWLFR�DSDUHFH�HQ�HO�UHVXOWDGR�PHGLDQR�PiV�YRWDGR�EDMR�
OD�UHJOD�GH�OD�PD\RUtD�VLPSOH��FRPR�H[SXVR�HQ�XQ�DUWtFXOR�FOiVLFR�%ODFN����������
�
(O� &RQJUHVR� GH� ORV� 'LSXWDGRV� HVSDxRO� FRLQFLGH� FRQ� OD� VHJXQGD� SRVLELOLGDG��

H[SUHVDQGR�VX�FRQIRUPLGDG��UHFKD]R�R�LQGLIHUHQFLD�FRQ�OD�OH\�TXH�VH�YRWD���
6LJXLHQGR�HO�PRGHOR�GH�%ODFN��������VH�SODQWHDQ�ORV�VXSXHVWRV��
�

�� &DGD� PLHPEUR� RUGHQD� ODV� SUHIHUHQFLDV� \� YRWD� VHJ~Q� VXV� LQWHUHVHV�� 3RU�
HMHPSOR��GDGR�XQ�YRWDQWH�$�TXH�GHEH�H[SUHVDU�VX�RSLQLyQ�GH�ODV�RSFLRQHV�D���
D���D��\�D���3UHILHUH�D��DO�UHVWR��HV�LQGLIHUHQWH�HQWUH�D��\�D����DXQTXH�ORV�SUHILHUH�
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D�D���3RU�HOOR��YRWDUi�D�D��IUHQWH�D�D���R�D��IUHQWH�D�D��\�VH�DEVWHQGUi�VL�WLHQH�TXH�
YRWDU�HQWUH�D��\�D����

�
�� /D�ILJXUD���PXHVWUD�HO�SHUILO�GH�SUHIHUHQFLDV��TXH�VH�VXSRQH�GH�XQ�VROR�SLFR�

SDUD�WRGRV�ORV�YRWDQWHV��
�

)LJXUD����2UGHQ�GH�SUHIHUHQFLDV�GHO�YRWDQWH��

�
�

�� 6L� VXSRQHPRV� XQD� RUGHQDFLyQ� GH� ORV� SDUWLGRV� HQ� XQD� UHFWD� TXH� PLGH� HO�
RXWSXW� GHO� JRELHUQR� SRU� DxR�� $JUXSDQGR� ORV� 'LSXWDGRV� HQ� DTXHOORV� TXH�
SRSXODUPHQWH�VH�GHQRPLQDQ�³GH�GHUHFKDV´�\��³GH�L]TXLHUGDV´��/RV�SULPHURV�VH�
VLW~DQ�HQ�OD�SDUWH�LQLFLDO�GH�OD�UHFWD��SXHVWR�TXH�GHVHDQ�XQD�PHQRU�LQWHUYHQFLyQ�
GHO�(VWDGR�TXH�SHUPLWD�XQD�PHMRU�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�PHUFDGR��(Q�
FDPELR�� ³ORV� GH� L]TXLHUGDV´� VH� VLWXDUtDQ� DO� ILQDO� GH� OD� UHFWD�� SXHV� HQ� WHRUtD��
GHVHDQ�XQD�FDQWLGDG�VXSHULRU�GH�JDVWR�S~EOLFR��

�
(Q� ODV� (OHFFLRQHV�*HQHUDOHV� ORV� FDQGLGDWRV� GH� FDGD� SDUWLGR� VH� VLW~DQ� HQ� OD�

SRVLFLyQ�TXH� UHSUHVHQWD� OD�PHGLDQD�GH� OD�HVFDOD��/RV�SDUWLGRV�SROtWLFRV�\�FDQGLGDWRV�
TXH�WRPDQ�SRVLFLRQHV�H[WUHPDV�WLHQHQ�PiV�SUREDELOLGDG�GH�SHUGHU� ODV�HOHFFLRQHV��(O�
FDQGLGDWR�TXH�FRQ�PiV�SUHFLVLyQ�VH�DSUR[LPH�DO�UHVXOWDGR�PHGLDQR�PiV�SUHIHULGR��4��
VDOGUi� YLFWRULRVR��(Q� HVWH� FDVR� OR� TXH� RFXUUH� HV� VLPLODU�� HO� Q~PHUR� GH� YRWDQWHV� TXH�
HVWD�D�OD�L]TXLHUGD�GH�4�HV�HO�PLVPR�TXH�HO�Q~PHUR�GH�YRWDQWHV�TXH�HVWi�D�OD�GHUHFKD�
�FXDWUR���SRU�OR�TXH�HO�YRWDQWH�PHGLDQR�HV�HO�TXH�GHFLGH�OD�YRWDFLyQ�SRU�PD\RUtD�VLPSOH�
IRUPDQGR�HO�HTXLOLEULR�PHGLDQR��

(O�JUiILFR���PXHVWUD�HO�EHQHILFLR�QHWR��GHVSXpV�GH�SDJDU�ORV�FRVWHV�GH�DVLVWLU�D�
OD�FiPDUD��TXH�FDGD�'LSXWDGR�UHFLEH�GH�FDGD�SRVLEOH�GHFLVLyQ�GH�OD�FiPDUD��7DPELpQ�
VH�SXHGH�DSUHFLDU�FRPR�VH�VXSRQH�XQ�JDVWR�GHVHDGR�VLPLODU�HQWUH�ORV�³GH�GHUHFKDV´�\�
ORV�³GH�L]TXLHUGDV´��
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�
*UiILFR����(O�YRWDQWH�PHGLDQR�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��

�
�
3DUD� XQD� YHUVLyQ� HQ� WpUPLQRV�PLFURHFRQyPLFRV�� UHYLVDU� HO� DUWtFXOR� GH�%RZHQ�

��������$�WUDYpV�GH�FXUYDV�GH�UHODFLRQHV�PDUJLQDOHV�GH�VXVWLWXFLyQ�\�FRVWHV�PDUJLQDOHV�
HQ�WpUPLQRV�SHU�FiSLWD�REWLHQH�HO�PLVPR�UHVXOWDGR��

�
3DUD�XQD�YHUVLyQ�PDWHPiWLFD�GHO�PRGHOR�HV�DFRQVHMDEOH� OHHU�D�2WWR� �������\�

2WWR���������HQ�HO�SULPHUR�VH�H[SRQH�HO�PRGHOR�PDWHPiWLFR�GHO�SURFHVR�HOHFWRUDO�\�HQ�
HO�VHJXQGR�VH�GHVDUUROOD�XQD�LQWHUSUHWDFLyQ�GHO�PLVPR��

�
(O�JUiILFR���PXHVWUD�TXH�VL�ORV�UHVXOWDGRV�PiV�SUHIHULGRV�SRU�ORV�YRWDQWHV�HVWiQ�

QRUPDOPHQWH� GLVWULEXLGRV�� XQ� SDUWLGR� SROtWLFR� SXHGH� PD[LPL]DU� HO� Q~PHUR� GH� YRWRV�
WRPDQGR�XQD�SRVLFLyQ�FHQWUDO�HQ�WRUQR�D�4���

�
*UiILFR����1~PHUR�GH�YRWRV�\�RXWSXW�GHO�&RQJUHVR��

�
�
3RU�OR�WDQWR��VL�VH�VXSRQH�TXH�ODV�DVLPHWUtDV�VRQ�LJXDOHV�HQ�ORV�GRV�JUXSRV��SRU�

OR�TXH� OD�GLVWULEXFLyQ�GH� ORV�QLYHOHV�ySWLPRV�GH�SURYLVLyQ�HV�VLPpWULFD� UHVSHFWR�GH� OD�
PHGLD��ORV�'LSXWDGRV�PiV�H[WUHPLVWDV�³GH�GHUHFKDV´�HVWi�WDQ�OHMRV�GH�OD�PHGLD�FRPR�
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ORV� PiV� H[WUHPLVWDV� ³GH� L]TXLHUGDV´�� $GHPiV� ORV� 'LSXWDGRV� TXH� HVWiQ� HQ� HO� FHQWUR�
WDQWR�GH�GHUHFKDV�FRPR�GH�L]TXLHUGDV�HVWiQ�PX\�SUy[LPRV��

6L��DGHPiV�VH�VXSRQH�TXH�HO�SDUWLGR�PD\RULWDULR�HV�³�GH�GHUHFKDV´�HQWRQFHV�OD�
PHGLDQD� VH� VLWXDUi� D� HVWH� ODGR� \� SRU� OR� WDQWR� OD� YRWDFLyQ� VLHPSUH� OD� JDQDUi� GLFKR�
SDUWLGR� �VXSRQLHQGR�TXH� OD�DVLVWHQFLD�GH�VXV�'LSXWDGRV�VHD�VXSHULRU�D� OD�GHO�SDUWLGR�
PLQRULWDULR���

�
&RQ�HO�REMHWLYR�GH�PRVWUDU�OD�GHFLVLyQ�D�WRPDU�SRU�ORV�'LSXWDGRV�GH�ORV�SDUWLGRV�

PD\RULWDULR�\�PLQRULWDULR�DO�&RQJUHVR�VH�SODQWHD�HO�VLJXLHQWH�HVFHQDULR��
�
6H�VXSRQH�XQ�SUR\HFWR�GH� OH\�D�DSUREDU�SRU�HO�&RQJUHVR��+D�VLGR�SURSXHVWR�

SRU�HO�JUXSR�PD\RULWDULR��GHUHFKDV��PLHQWUDV�HO�JUXSR�RSRVLWRU��L]TXLHUGDV��QR�HVWi�GH�
DFXHUGR��8Q�'LSXWDGR�GHEH�HOHJLU�VL�DVLVWH�D�OD�FiPDUD��DVXPLHQGR�XQ�FRVWH�SULYDGR��\�
GHFLGLU�VX�YRWR��VL�HV�GH�GHUHFKDV�YRWDUi�Vt�PLHQWUDV�TXH�VL�HV�GH�L]TXLHUGDV�YRWD�QR��
/D�DOWHUQDWLYD�HV�QR�DVLVWLU�DO�&RQJUHVR��

$XQTXH�DVLVWDQ� WRGRV� ORV� ³GH� L]TXLHUGDV´�VL�DVLVWHQ�DO�&RQJUHVR� WRGRV� ORV�GHO�
JUXSR� PD\RULWDULR� OD� OH\� VH� DSUREDUi�� /RV� GHO� SDUWLGR� PLQRULWDULR� WHQGUiQ� LQFHQWLYRV�
SDUD�DFWXDU�FRPR�IUHH�ULGHUV�H[FHSWR�VL�QR�DVLVWHQ�WRGRV�ORV�GHO�SDUWLGR�PD\RULWDULR��

(Q� HO� FDVR� HQ� TXH� WRGRV� ORV� GH� L]TXLHUGDV� HVWXYLHUDQ� GH� DFXHUGR� FRQ� HO�
SUR\HFWR� SUHVHQWDGR� SRU� HO� JUXSR� PD\RULWDULR� QR� WHQGUtDQ� LQFHQWLYRV� D� DVLVWLU� DO�
&RQJUHVR��GHELGR�D�TXH�VH�DSUXHED�FRQ�VHJXULGDG��

�
(Q�FRQFOXVLyQ��VH�HVSHUD�TXH�ORV�GDWRV�PXHVWUHQ�TXH�ORV�'LSXWDGRV�GHO�SDUWLGR�

PD\RULWDULR�DVLVWHQ�FRQ�PiV�IUHFXHQFLD�DO�&RQJUHVR�GHELGR�D�TXH��SXHGHQ�LQIOXLU�HQ�ODV�
GHFLVLRQHV�\�TXH�ORV�'LSXWDGRV�GHO�SDUWLGR�PLQRULWDULR�DVLVWDQ�PHQRV�GHELGR�D�TXH�D~Q�
DVXPLHQGR� HO� FRVWH� SULYDGR� GH� DVLVWLU� \� YRWDU�� HV� SRVLEOH� TXH� QR� LQIOX\DQ� HQ� HO�
UHVXOWDGR��

$GHPiV�� QR� VyOR� ORV� PLHPEURV� GHO� SDUWLGR� PLQRULWDULR� WLHQHQ� LQFHQWLYRV� SDUD�
DFWXDU� FRPR� IUHH� ULGHUV�� ORV� GHO� SDUWLGR� PD\RULWDULR� WDPELpQ�� (Q� HO� FDVR� GH� TXH� HO�
SDUWLGR�PD\RULWDULR�KD\D�JDQDGR�ODV�HOHFFLRQHV�FRQ�PD\RUtD�DEVROXWD��HQWRQFHV�WHQGUi�
XQ�Q~PHUR�GH�'LSXWDGRV�VXSHULRU�D� OD�PHGLD��SRU� OR�TXH�SDUD�VDFDU�DGHODQWH�XQD�OH\�
VyOR�QHFHVLWDUi�OD�DVLVWHQFLD�GH�OD�PLWDG�PiV�XQR������'LSXWDGRV�HQ�HO�FDVR�HVSDxRO���
HO�UHVWR�SXHGHQ�QR�DVLVWLU�D�OD�YRWDFLyQ��

/R�DQWHULRU�HV�VLPLODU�D�OR�TXH�SUHGLFH�&UDLQ�\�7ROOLQVRQ���������HQ�ODV�PD\RUtDV�
DPSOLDV� H[LVWHQ� PiV� SRVLELOLGDGHV� GH� HQFRQWUDU� ODV� FRQGXFWDV� GH� IUHH� ULGLQJ�� (Q�
FDPELR�� HQ� XQD� PD\RUtD� UHGXFLGD� QR� VH� LQFHQWLYD� HO� IUHH� ULGLQJ�� GHELGR� D� TXH� HV�
SRVLEOH� TXH� HO� SDUWLGR�PLQRULWDULR� JDQH� XQD� YRWDFLyQ� SRU� XQD� DVLVWHQFLD� EDMD� GH� ORV�
'LSXWDGRV�GHO�SDUWLGR�PD\RULWDULR��



� ���

3RU� HMHPSOR�� HQ� OD� GLVWULEXFLyQ� GH� ORV� HVFDxRV� GH� ODV� HOHFFLRQHV� GHO� ����� HO�
3DUWLGR�3RSXODU�REWXYR�����'LSXWDGRV�GH�XQ�WRWDO�GH������(Q�FXDOTXLHU�YRWDFLyQ�TXH�VH�
UHTXLHUD� OD� PD\RUtD� DEVROXWD� GH� ���� 'LSXWDGRV�� HO� 33� SXHGH� JDQDU� GLFKD� YRWDFLyQ�
DXQTXH���'LSXWDGRV�QR�DVLVWDQ�HVH�GtD��QL�GXUDQWH�WRGD�OD�OHJLVODWXUD��

$GHPiV��HO�UHVWR�GH�SDUWLGRV�TXH�QR�WLHQHQ�PD\RUtD��WLHQHQ�LQFHQWLYRV�SDUD�QR�
DVLVWLU� DO� &RQJUHVR� SXHVWR� TXH�� DXQTXH� HVWpQ� HQ� FRQWUD� GH� DOJXQDV� SURSXHVWDV�� HO�
SRGHU�GHO�33�SRU�Vt�PLVPR�EDVWD�SDUD�DSUREDUODV��

(Q�FDPELR��UHFLHQWHPHQWH�HQ�OD�$VDPEOHD�GH�0DGULG��HO�3DUWLGR�3RSXODU�WHQtD�
��� HVFDxRV�� HO� 3DUWLGR� 6RFLDOLVWD� ��� H� ,]TXLHUGD� 8QLGD� ��� /D� FRDOLFLyQ� 362(�,8�
SHUPLWLUtD� JREHUQDU�� SHUR� GRV� GLSXWDGRV� VRFLDOLVWDV� VH� DXVHQWDURQ� D� SURSyVLWR� GH� OD�
YRWDFLyQ�\�GHMDURQ�HQ����HVFDxRV�OD�VXPD�GH�362(�H�,8��SRU�ORV����GHO�33��(VWR�HV�
XQ�UHIOHMR�GH�OD�LPSRUWDQFLD�GH�WRGRV�'LSXWDGRV�FXDQGR�H[LVWH�WDQWD�FRPSHWHQFLD�HQWUH�
ORV� SDUWLGRV� TXH� OD� GHIHFFLyQ� GH� GRV� GH� HOORV� SXHGH� FDPELDU� HO� VHQWLGR� GH� XQD�
YRWDFLyQ��

�
$Vt�SXHV��FXDQGR�H[LVWH�XQ�JUXSR�³GLFWDGRU´�HQ�HO�SDUODPHQWR��ORV�'LSXWDGRV�GHO�

JUXSR�PD\RULWDULR�\�PLQRULWDULR�WLHQHQ�LQFHQWLYRV�SDUD�QR�DVLVWLU��6L�HO�SRGHU�HVWi�PiV�
UHSDUWLGR��HQWRQFHV��VH�HVSHUD�TXH�OD�DVLVWHQFLD�VHD�VXSHULRU��SXHV�HQ�FDVR�FRQWUDULR�
VH� SXHGHQ� SHUGHU� ODV� YRWDFLRQHV� TXH� VH� UHDOLFHQ� HQ� OD� FiPDUD�� SRU� WHQHU� PD\RUtD�
WHyULFD�VLQ�DVLVWHQFLD�UHDO��

/DV�UD]RQHV�SRU�ODV�TXH�XQ�'LSXWDGR�VH�DEVWLHQH�GH�LU�D�YRWDU�VRQ�YDULDV��6RQ�
EiVLFDPHQWH�GRV�VHJ~Q�+\PDQ���������OD�LQGLIHUHQFLD�HQ�HO�YRWR�\�OD�DOLHQDFLyQ��

�
��� /D�LQGLIHUHQFLD�HQWUH�ODV�DOWHUQDWLYDV�SODQWHDGDV��FRQOOHYD�HO�HTXLOLEULR�

SROtWLFR� GHO� UHVXOWDGR�PHGLDQR� HQ� HO� FDVR� GH� TXH� OD� DEVWHQFLyQ� VHD�
SRU� LJXDO� HQ� DPERV� SDUWLGRV�� PLHQWUDV� TXH� QR� FRLQFLGLUi� FRQ� OD�
PHGLDQD�VL�DVLVWHQ�PiV�'LSXWDGRV�GH�XQ�SDUWLGR�TXH�GH�RWUR���

��� /D�DOLHQDFLyQ� LPSOLFD�TXH� OD�VLWXDFLyQ�GHVHDGD�SRU�HO�'LSXWDGR�HVWi�
WDQ� OHMRV� GH� OD� TXH� RIUHFHQ� ORV� SDUWLGRV� �HQ� OD�PHGLDQD�� TXH� QR� VH�
PROHVWD�HQ�VRSRUWDU�FRVWHV�SULYDGRV��/D�WHQGHQFLD�HV�PRYHUVH�KDFLD�
OD�PRGD�GH� OD�GLVWULEXFLyQ��VL�ELHQ��HQ�HO�FDVR�GH�TXH� OD�GLVWULEXFLyQ�
VHD�VLPpWULFD�OD�PRGD�\�OD�PHGLDQD�FRLQFLGHQ��&XDQGR�OD�GLVWULEXFLyQ�
HV�DVLPpWULFD�R�PXOWLPRGDO��WLHQH�GRV�SLFRV��HQWRQFHV� ORV�UHVXOWDGRV�
GH�ORV�HTXLOLEULRV�SROtWLFRV�GLILHUHQ�GH�OD�PHGLDQD���

�
$GHPiV�� FXDQGR� VH� YRWD� VLPXOWiQHDPHQWH� XQD� OH\� TXH� WLHQH� DSDUWDGRV�

SRVLWLYRV�\�QHJDWLYRV��H[LVWHQ�GRV�SRVLELOLGDGHV��VH�GLYLGH�HQ�DUWtFXORV��YRWiQGRVH�FDGD�
XQR� SRU� VHSDUDGR� R�� VL� QR� VH� SXHGH� GLYLGLU�� DSDUHFH� XQ� SURFHVR� GH� LQWHUFDPELR� GH�
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YRWRV�� GHQRPLQDGR� ³ORJUROOLQJ´�� TXH� SHUPLWH� DOFDQ]DU� HO� HTXLOLEULR� FXDQGR� ODV�
LQWHQVLGDGHV�GH�ODV�SUHIHUHQFLDV�GH�FDGD�SDUWLGR�VRQ�GLIHUHQWHV��

�
7RGR� OR� GHVFULWR� DQWHULRUPHQWH� VH� EDVD� HQ� GRV� VXSXHVWRV� EiVLFRV�� OD�

UDFLRQDOLGDG�\�HO�FiOFXOR�GH�WRPDU�XQD�GHFLVLyQ�X�RWUD�EDVDGR�HQ�DUJXPHQWRV�GH�FRVWH�
EHQHILFLR��3HUR�QR�VH�GHEH�ROYLGDU�TXH�ORV�'LSXWDGRV�SHUWHQHFHQ�D�XQD�VRFLHGDG�\�SRU�
HOOR��VXV�GHFLVLRQHV�WDPELpQ�VH�YHQ�LQIOXHQFLDGDV�SRU�DUJXPHQWRV�YDULRV��LGHROyJLFRV��
HFRQyPLFRV�� GHRQWROyJLFRV���� � $Vt�� ORV� NDQWLDQRV� �2OVRQ� �������� UHDOL]DQ� VX� WUDEDMR�
SRUTXH�FRQVLGHUDQ�TXH�HV�VX�GHEHU�FRPR�FLXGDGDQRV��

�
������ �6H� H[SRQHQ� D� FRQWLQXDFLyQ� ODV� KLSyWHVLV� IXQGDPHQWDOHV� GHO�
PRGHOR����
�

D�� 6L�HO�'LSXWDGR�SHUWHQHFH�DO�SDUWLGR�PD\RULWDULR��DXPHQWD�OD�SUREDELOLGDG�
GH�TXH�DVLVWD�DO�&RQJUHVR��

E�� 6L� DXPHQWD� HO� Q~PHUR� GH� DxRV� TXH� OOHYD� HQ� HO� &RQJUHVR�� DXPHQWD� R�
GLVPLQX\H�OD�SUREDELOLGDG�GH�TXH�HO�'LSXWDGR�DVLVWD�DO�&RQJUHVR��

F�� 6L�DXPHQWD�HO�Q~PHUR�GH�FRPLVLRQHV�D� ORV�TXH�SHUWHQHFH��DXPHQWD� OD�
SUREDELOLGDG�GH�TXH�HO�'LSXWDGR�DVLVWD�DO�&RQJUHVR��

G�� 6L� DXPHQWDQ� ODV� LQLFLDWLYDV� TXH� WLHQH� HO� 'LSXWDGR�� DXPHQWD� OD�
SUREDELOLGDG�GH�TXH�DVLVWD�DO�&RQJUHVR��

H�� 6L� DXPHQWDQ� ODV� LQWHUYHQFLRQHV� TXH� WLHQH� HO� 'LSXWDGR�� DXPHQWD� OD�
SUREDELOLGDG�GH�TXH�DVLVWD�DO�&RQJUHVR��

I�� 6L� DXPHQWD� HO� Q~PHUR� GH� FRPSDxHURV� HQ� HO� JUXSR�� DXPHQWD� OD�
SUREDELOLGDG�GH�TXH�DVLVWD�DO�&RQJUHVR��

�
�

������� 0RGHOR����³IUHH�ULGLQJ�GHQWUR�GH�OD�FiPDUD´��
�
6LJXLHQGR�OD�SURSXHVWD�GH�-DPHV�5��5RJHUV��������ORV�'LSXWDGRV�TXH�DVLVWHQ�

DO� &RQJUHVR� WDPELpQ� SXHGHQ� DFWXDU� FRPR� IUHH� ULGHUV� GHELGR� D� TXH� VH� HVSHUD� XQD�
GLVPLQXFLyQ� GH� OD� SURGXFFLyQ� SHU� FiSLWD� GH� OH\HV� DO� DXPHQWDU� HO� Q~PHUR� GH�
OHJLVODGRUHV�HQ�OD�&iPDUD��KLSyWHVLV�SULPHUD���

(VWD� KLSyWHVLV� QR� HV� WDQ� REYLD�� 6XSRQLHQGR� XQD� HQWUDGD� RUGHQDGD� GH�
OHJLVODGRUHV�GH�PD\RU�D�PHQRU�SURGXFWLYLGDG��FXDQGR�VH�HVWi�HPSH]DQGR�D�IRUPDU�OD�
FiPDUD�� XQ� DXPHQWR� GHO� Q~PHUR� GH� OHJLVODGRUHV� TXH� HQWUDQ� VH� WUDGXFH� HQ� XQ�
LQFUHPHQWR� PiV� TXH� SURSRUFLRQDO� GH� ODV� OH\HV� DSUREDGDV� �VLQ� WHQHU� HQ� FXHQWD� HO�
PtQLPR�GH� OHJLVODGRUHV�SDUD�DSUREDU� XQD� OH\���(VWR� VH�GHEH�D�TXH� VX� SURGXFWLYLGDG�
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PDUJLQDO� HV� VXSHULRU� D� OD�PHGLD�� (Q� FDPELR�� HQ� OD� SDUWH� ILQDO� GH� OD� IRUPDFLyQ� GH� OD�
FiPDUD�� FXDQGR� OOHJDQ� ORV� ~OWLPRV�� HO� PLVPR� DXPHQWR� GHO� Q~PHUR� GH� OHJLVODGRUHV�
RULJLQD� XQ� DXPHQWR� SURSRUFLRQDOPHQWH� PHQRU� GH� ODV� OH\HV� DSUREDGDV� �FRPR� VH�
DSUHFLD�HQ�OD�JUiILFD�����

�
(VWH�SODQWHDPLHQWR�HV�VLPLODU�D� OR�TXH�VXFHGH�HQ� OD�FRQWUDWDFLyQ�GH�SHUVRQDO�

HQ�XQD�HPSUHVD�SULYDGD�\�HVWi�UHIOHMDGR�HQ�HO�JUiILFR�H[SXHVWR�HQ�OD�LQWURGXFFLyQ�HQWUH�
ORV� SXQWRV� $� \� %�� /RV� OHJLVODGRUHV� TXH� VH� HQFXHQWUDQ� HQWUH� GLFKRV� SXQWRV� VH�
GHQRPLQDQ�IUHH�ULGHUV�GHQWUR�GH�OD�FiPDUD���

/DV� WUHV�KLSyWHVLV� VLJXLHQWHV�VH�XVDQ�SDUD�FRPSUREDU� VL� VH�SXHGH�VXSHUDU�HO�
SUREOHPD�GHO�IUHH�ULGLQJ��VH�HVSHUD�TXH�OD�LQWHQVLGDG�GH�ODV�FRPLVLRQHV��UHODFLyQ�HQWUH�
HO�Q~PHUR�GH�FRPLVLRQHV�\�HO�Q~PHUR�GH� OHJLVODGRUHV��� OD�SODQWLOOD�SRU� OHJLVODGRU�\� OD�
GXUDFLyQ�GH�OD�VHVLyQ�DIHFWHQ�SRVLWLYDPHQWH�D�OD�SURGXFFLyQ�OHJLVODWLYD�SHU�FiSLWD��

�(O�VLVWHPD�GH�FRPLVLRQHV�TXH�GHVDUUROOD� OD�FiPDUD� OHJLVODWLYD�SXHGH�UHVROYHU�
ORV� SUREOHPDV� GH� DFFLyQ� FROHFWLYD� GHO� ELHQ� S~EOLFR� OHJLVODFLyQ�� /DV� FRPLVLRQHV� VRQ�
JUXSRV�PiV�SHTXHxRV�\�GLQiPLFRV�TXH�UHGXFHQ�HO�LQFHQWLYR�GH�DFWXDU�FRPR�IUHH�ULGHU��
8Q� OHJLVODGRU� TXH� SHUWHQH]FD� D� YDULDV� FRPLVLRQHV� WHQGUi� XQD� DOWD� SURGXFFLyQ�
OHJLVODWLYD���

�
6H�DxDGHQ�RWUDV�YDULDEOHV��FRPR�FRQWUROHV�TXH��DXQTXH�QR�WLHQHQ�XQD�UHODFLyQ�

GLUHFWD�FRQ�HO�IUHH�ULGLQJ�HQ�HO�&RQJUHVR��H[SOLFDQ�DVSHFWRV�LQWHUHVDQWHV��
�

•� &RQRFHU�HO�HIHFWR�GHO�VDODULR�VREUH�OD�SURGXFFLyQ�OHJLVODWLYD�SHU�FiSLWD��
(Q�RWURV�HVWXGLRV�OD�YDULDEOH�QR�KD�VLGR�VLJQLILFDWLYD��

•� /D�H[SHULHQFLD�GH�ORV�OHJLVODGRUHV�SXHGH�WHQHU�YHQWDMDV�GH�LQIRUPDFLyQ�
SDUD�ORV�MyYHQHV�OHJLVODGRUHV��/D�YDULDEOH�TXH�UHFRJH�HVWH�DVSHFWR�HV�HO�
Q~PHUR� GH� OHJLVODGRUHV� QXHYRV� HQWUH� WRWDO� GH� OHJLVODGRUHV� TXH� VH�
HVSHUD�TXH�WHQJD�XQD�UHODFLyQ�QHJDWLYD�FRQ�OD�SURGXFFLyQ�SHU�FiSLWD�GH�
OH\HV�� SXHVWR� TXH�� DO� DXPHQWDU� HO� Q~PHUR� GH� OHJLVODGRUHV� QXHYRV�
GLVPLQX\H� OD�FDOLGDG�PHGLD�GH� ORV� OHJLVODGRUHV�GH� OD�FiPDUD��/RV�TXH�
PiV� DQWLJ�HGDG� WLHQHQ� VRQ� ORV� TXH� PHMRU� VDEHQ� OOHYDU� HO� SURFHVR� \�
GLVSRQHQ� GH� PD\RUHV� KDELOLGDGHV� SDUD� GHEDWLU� \� REWHQHU� LQIRUPDFLyQ�
SROtWLFD�UHOHYDQWH��

�
�
�
�
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�
����� 6H� H[SRQHQ� D� FRQWLQXDFLyQ� ODV� KLSyWHVLV� IXQGDPHQWDOHV� GHO�

PRGHOR����
�
��� 6L� DXPHQWD� HO� Q~PHUR�GH� OHJLVODGRUHV�� GLVPLQX\H� OD� SURGXFFLyQ� SHU�

FiSLWD�GH�OH\HV��
��� 6L� DXPHQWD� OD� LQWHQVLGDG�GH� ODV� FRPLVLRQHV��DXPHQWD� OD� SURGXFFLyQ�

SHU�FiSLWD�GH�OH\HV��
��� 6L� DXPHQWDQ� ORV� QLYHOHV� GH� SODQWLOOD� SRU� OHJLVODGRU�� DXPHQWD� OD�

SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��
��� 6L� DXPHQWD� OD� GXUDFLyQ� GH� OD� VHVLyQ�� DXPHQWD� OD� SURGXFFLyQ� SHU�

FiSLWD�GH�OH\HV��
��� 6L�DXPHQWD�HO�VDODULR��DXPHQWD�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��
��� 6L� DXPHQWD� OD� UHODFLyQ� HQWUH� OHJLVODGRUHV� QXHYRV� \� WRWDO� GH�

OHJLVODGRUHV��GLVPLQX\H�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��
�
�
��� 'HVFULSFLyQ�GH�ORV�GDWRV��
�
/RV� GDWRV� SHUWHQHFHQ� DO�&RQJUHVR� GH� ORV�'LSXWDGRV� HVSDxRO� GH� ORV� DxRV� GH�

����� D� ������ WRGRV� HOORV� UHFRJLGRV� GHO� UHJLVWUR� GH� YRWDFLRQHV� \� GH� OD� SiJLQD�
ZZZ�FRQJUHVR�HV�� /RV� SUREOHPDV� HQ� HVWH� DSDUWDGR� VH� KDQ� PXOWLSOLFDGR� GHELGR� DO�
WUDEDMR�PLQXFLRVR�TXH�VXSRQH�FRQRFHU�GH�FDGD�'LSXWDGR�WRGRV�ORV�GDWRV��FRPLVLRQHV�
D� ODV� TXH� SHUWHQHFH�� LQLFLDWLYDV� SODQWHDGDV�� LQWHUYHQFLRQHV� UHDOL]DGDV� \� Q~PHUR� GH�
DxRV�TXH�OOHYD�WUDEDMDQGR�HQ�HO�FRQJUHVR���$GHPiV��SDUD�FRQRFHU�OD�DVLVWHQFLD�GH�ORV�
'LSXWDGRV�DO�&RQJUHVR��VH�GHEHQ�UHYLVDU� ORV�UHJLVWUR�GH�YRWDFLRQHV�TXH�VyOR�SXHGHQ�
FRQVXOWDUVH�HQ�OD�VDOD�GHO�DUFKLYR�GHO�&RQJUHVR�\�VLQ�SRGHU�KDFHU�IRWRFRSLDV��

�
/RV�'LSXWDGRV�YRWDQ�QRUPDOPHQWH�SRU�SUR\HFWRV�GH�OH\��SHUR�HQ�HO�FDVR�GH�QR�

HVWDU�GH�DFXHUGR�SXHGHQ� OOHJDU�D�YRWDU�SRU�DUWtFXORV�\�HQPLHQGDV�SDUWLFXODUHV��7RGR�
HVWR�D�OD�YHORFLGDG�GH�GRV�YRWDFLRQHV�HOHFWUyQLFDV�SRU�PLQXWR�GH�PHGLD��OR�TXH�LPSOLFD�
XQD�HOHYDGD�FDQWLGDG�GH�YRWDFLRQHV��3RU�HOOR��VH�KDQ�VHOHFFLRQDGR�DTXHOODV�YRWDFLRQHV�
PiV� LPSRUWDQWHV�� TXH� VRQ� ODV� TXH� FRUUHVSRQGHQ� D� SUR\HFWRV� GH� OH\� \� DO� PHQRV� VH�
FRQVLGHUDQ�ODV�YRWDFLRQHV�GH�3UHVXSXHVWRV��TXH�FRUUHVSRQGHQ�D�OD�PD\RU�DVLVWHQFLD��

�
3DUD�HO�SULPHU�PRGHOR��TXH�WUDWD�GH�HVWLPDU�OD�SUREDELOLGDG�SDUD�XQ�'LSXWDGR�GH�

DVLVWLU�DO�&RQJUHVR��VH�KD�HVFRJLGR� OD�YRWDFLyQ�GHO�GLFWDPHQ�GHO�7tWXOR� ,�HQ� OD�VHVLyQ�
����� YRWDFLyQ� ���� HO� GtD� ��� GH� 1RYLHPEUH� GH� ����� D� ODV� ������ KRUDV� GHQWUR� GHO�
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SUR\HFWR� GH� OD� /H\� *HQHUDO� GH� 3UHVXSXHVWRV� GHO� (VWDGR�� D� OD� TXH� DVLVWLHURQ� ����
GLSXWDGRV�PLHQWUDV�TXH����GHFLGLHURQ�QR�DVXPLU�HO�FRVWH�SULYDGR��

�
3DUD�HO�VHJXQGR�PRGHOR��TXH�QHFHVLWD�GDWRV�GH�YDULRV�DxRV�GH� OD�SURGXFFLyQ�

SHU� FiSLWD� GH� OH\HV�� VH� KDQ� WRPDGR� ORV� DxRV� ���������� SDUD� UHDOL]DU� XQ� DQiOLVLV�
GHVFULSWLYR��$Vt�SXHV��TXHGD�SHQGLHQWH�UHDOL]DU�HVWD�SDUWH�HPStULFD�GHO�WUDEDMR��SXHV�VH�
QHFHVLWDEDQ�GDWRV�GH�ORV�&RQJUHVRV�GH�RWURV�SDtVHV�SDUD�VHJXLU�D�5RJHUV���������TXH�
XWLOL]y�ODV�FiPDUDV�GH�HVWDGRV�GH�1RUWHDPpULFD��

�
�
��� (VWLPDFLyQ�GHO�PRGHOR��
�
0RGHOR����)UHH�ULGLQJ�IXHUD�GH�OD�FiPDUD��
�
(O� PRGHOR� �� VH� HVWLPD� FRQ� XQ�PRGHOR� SURELW�� GHELGR� D� TXH� DSOLFDU�PtQLPRV�

FXDGUDGRV� RUGLQDULRV�� FXDQGR� OD� YDULDEOH� LQGHSHQGLHQWH� HV� GLFRWyPLFD�� JHQHUD�
SUREOHPDV�HQ�OD�HVWLPDFLyQ���

(O�REMHWLYR�HV�SODQWHDU�OD�VLJXLHQWH�HFXDFLyQ��
�
$VLVWH� �I�FRPLVLyQ��LQWHUYHQFLyQ��SHULRGRV��33��362(��,8��&,8��319��&&��
�
/D� YDULDEOH� LQGHSHQGLHQWH�� DVLVWH�� HV� GLFRWyPLFD� WRPDQGR� ORV� YDORUHV� XQR� \�

FHUR�FXDQGR�HO�'LSXWDGR�DVLVWH�\�QR�DVLVWH�UHVSHFWLYDPHQWH��HQ�IXQFLyQ�GHO�Q~PHUR�GH�
FRPLVLRQHV� D� ODV� FXDOHV� SHUWHQHFH� FDGD� 'LSXWDGR� �FRPLVLyQ��� Q~PHUR� GH�
LQWHUYHQFLRQHV��LQWHUYHQFLyQ���Q~PHUR�GH�DxRV�TXH�OOHYD�HQ�HO�&RQJUHVR��SHULRGRV��\�
VHLV�YDULDEOHV�GLFRWyPLFDV�TXH�FRUUHVSRQGHQ�D�ORV�JUXSRV�SDUODPHQWDULRV��WRPD�YDORU�
XQR� FXDQGR� HO� 'LSXWDGR� SHUWHQHFH� D� HVH� JUXSR� \� FHUR� FXDQGR� QR� SHUWHQHFH��� �33��
362(��,8��&,8��319��&&���

�
$QWHV� GH� UHDOL]DU� OD� HVWLPDFLyQ� VH� PXHVWUD� XQ� DQiOLVLV� JUiILFR� TXH� SHUPLWD�

FRQRFHU� FRPR� HVWiQ� GLVWULEXLGRV� ORV� GDWRV�� FRQ� HVSHFLDO� LPSRUWDQFLD� HQ� OD� YDULDEOH�
FRPLVLyQ��OD�UD]yQ�VH�FRPHQWDUi�PiV�DGHODQWH���(VWH�DQiOLVLV�SUHYLR�FRQWULEXLUi�D�XQD�
DGHFXDGD�LQWHUSUHWDFLyQ�GH�ODV�HVWLPDFLRQHV��

�
�
�
�
�
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*UiILFRV�LQGLYLGXDOHV�\�WDEODV�FUX]DGDV��
�
*UiILFR����+LVWRJUDPD�\�HVWDGtVWLFRV�DVRFLDGRV�GH�OD�YDULDEOH�FRPLVLyQ��

�
��
��
��
��
���
���
���
���

� � � � �� ��

6HULHV��&20,6,21
6DPSOH������
2EVHUYDWLRQV����

0HDQ������ ���������
0HGLDQ�� ���������
0D[LPXP� ���������
0LQLPXP� ���������
6WG��'HY��� ���������
6NHZQHVV�� ���������
.XUWRVLV�� ���������

-DUTXH�%HUD ���������
3UREDELOLW\ ���������

�
�
/D� FRQFOXVLyQ� IXQGDPHQWDO� DO� REVHUYDU� HO� JUiILFR� HV� TXH� OD� PHGLD� GH�

FRPLVLRQHV� D� ODV� FXDOHV� WLHQH� DVLJQDGR� FDGD� 'LSXWDGR� HV� WUHV�� VL� ELHQ� H[LVWHQ�
PLHPEURV�TXH�SHUWHQHFHQ�D�PiV�GH�GRFH��TXH�FRLQFLGHQ�FRQ� ORV�SDUWLGRV�FRQ�SRFRV�
0LHPEURV� OR� TXH� FRQOOHYD� XQD� PD\RU� FDUJD� HQ� DVLVWHQFLD� D� FRPLVLRQHV� SDUD�
UHSUHVHQWDU�D�VX�SDUWLGR��

�
$GHPiV�VH�UHDOL]DQ�WUHV�JUiILFRV��
�
�� (O� JUiILFR�GH� OD� IXQFLyQ�GH�GLVWULEXFLyQ�HPStULFD�GH� OD� YDULDEOH� FRPLVLyQ�
LQGLFD�TXH�HO�RFKHQWD�SRU�FLHQWR�GH�ORV�GLSXWDGRV�DVLVWHQ�DO�PHQRV�D�FLQFR�
FRPLVLRQHV�� (VWR� VHUi� LPSRUWDQWH� SDUD� LQWHUSUHWDU� ORV� UHVXOWDGRV� PiV�
DGHODQWH��

�
�� /DV�YDULDEOHV�TXH�UHSUHVHQWDQ�ORV�JUXSRV�SDUODPHQWDULRV��6H�DJUXSD�FDGD�
'LSXWDGR�FRQ�VXV�FRPSDxHURV�GH�SDUWLGR��&RPR�VH�XWLOL]DQ�GDWRV�GHO������
HO� 3DUWLGR� 3RSXODU� WLHQH� ���� 'LSXWDGRV�� ���� HO� 3DUWLGR� 6RFLDOLVWD�� ���
&RQYHUJHQFLD� \� 8QLy�� ,]TXLHUGD� 8QLGD� FXHQWD� FRQ� ��� �� WLHQH� 3DUWLGR�
1DFLRQDOLVWD� 9DVFR�� &RDOLFLyQ� &DQDULD� �� \� �� HVFDxRV� HO� *UXSR� 0L[WR� �VL�
ELHQ��HQ�HO�JUiILFR�VH�PXHVWUDQ�ORV�SRUFHQWDMHV�GHO�WRWDO�������SRU�OR�TXH�HO�
33�\�HO�362(�FRQMXQWDPHQWH�WLHQHQ�HO�������
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�� 3RU�~OWLPR�VH�SUHVHQWD�HO�JUiILFR�GH�OD�IXQFLyQ�GH�GLVWULEXFLyQ�HPStULFD�GH�
OD�YDULDEOH�SHULRGRV��TXH�GHPXHVWUD�TXH�HO�RFKHQWD�SRU�FLHQWR�GH�OD�PXHVWUD�
KDQ�HVWDGR�HQ�HO�&RQJUHVR�DO�PHQRV�GLH]�DxRV��

�
*UiILFR����/D�IXQFLyQ�GH�GLVWULEXFLyQ�HPStULFD�GH�OD�YDULDEOH�FRPLVLyQ��

� � �

� � �

� � �
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*UiILFR����+LVWRJUDPD�GH�ORV�JUXSRV�SDUODPHQWDULRV�HQ�SRUFHQWDMHV��
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�
*UiILFR����/D�IXQFLyQ�GH�GLVWULEXFLyQ�HPStULFD�GH�OD�YDULDEOH�SHULRGRV��
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/D�HFXDFLyQ�TXH�VH�SUHWHQGH�HVWLPDU�HV��
3URE� �DVLVWH ���  � E�FRPLVLRQ� �� E�FRPLVLRQA�� �� E�LQWHUYHQFLyQ� ��

E�LQWHUYHQFLyQA����E�SHULRGRV� ���E�SHULRGRVA����E�� ��E�33���E�362(���E��,8���
E��&,8���E��319���E��&&��

�
(Q� OD� HVWLPDFLyQ� VH� LQFOX\HQ� WpUPLQRV�PXOWLSOLFDWLYRV� \� WpUPLQRV� DO� FXDGUDGR�

SDUD�HQFRQWUDU�ODV�UHODFLRQHV�QR�OLQHDOHV��GH�IRUPD�TXH�HV�PiV�LPSRUWDQWH�HO�VLJQR�GH�
ORV�WpUPLQR�FXDGUiWLFRV��SXHV�VRQ�ORV�TXH�LQGLFDQ�VL�VH�IRUPD�XQD�SDUiEROD�HQ�IRUPD�
GH�8�R�HQ�IRUPD�GH�8�LQYHUWLGD��

�
/RV�UHVXOWDGRV�TXH�VH�REWLHQHQ�FRQ�HO�SURJUDPD�(�YLHZV�VRQ�ORV�VLJXLHQWHV��
�
$6,67(� ����������&20,6,21��������������&20,6,21A������������� ,17(59(1���

����H������,17(59(1A�������������3(5,2'26������������3(5,2'26A�������������������
33�����������362(�����������,8����������&,8����������319����������&&�

�
(VWD�HVWLPDFLyQ�HV�VLJQLILFDWLYD�JOREDOPHQWH�DWHQGLHQGR�D�3UREDELOLW\��/5�VWDW��

HV�LJXDO�D����������PHQRU�TXH�������'H�WRGDV�IRUPDV�SDUD�FRPSUREDU�TXH�HO�PRGHOR�
HV�YiOLGR�VH�GHEH�UHDOL]DU�HO�FRQWUDVWH�GH�KHWHURFHGDVWLFLGDG��

�
6H� GHEH� GHVWDFDU� TXH� ORV� UHVLGXRV� QR� VRQ� ORV� KDELWXDOHV� GH� 0tQLPRV�

&XDGUDGRV� �0&���/RV�5HVLGXRV�TXH�Vt�SUHVHQWDQ�SURSLHGDGHV�DQiORJDV�D� ODV�GH� ORV�
UHVLGXRV� 0&� VH� GHQRPLQDQ� UHVLGXRV� JHQHUDOL]DGRV� \� VH� REWLHQHQ� D� SDUWLU� GH� ODV�
HFXDFLRQHV�GH�YHURVLPLOLWXG��

�
&RQWUDVWH�GH�KHWHURFHGDVWLFLGDG��
�
/D�SUHVHQFLD�GH�KHWHURFHGDVWLFLGDG�HV�HO�IHQyPHQR�PiV�FRP~Q�HQ�ORV�HVWXGLRV�

WUDQVYHUVDOHV�\��HQ� ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��VX�H[LVWHQFLD�HV�PiV�UHOHYDQWH�
TXH� HQ� ORV� PRGHORV� GH� UHJUHVLyQ� KDELWXDOHV�� \D� TXH� SURGXFH� HVWLPDFLRQHV�
LQFRQVLVWHQWHV�� 3RU� HVWD� UD]yQ�� VH� UHDOL]D� XQ� FRQWUDVWH� GH� KHWHURFHGDVWLFLGDG� DO�
PRGHOR�JHQHUDO��

(O� FRQWUDVWH� GH� KHWHURFHGDVWLFLGDG� TXH� VH� YD� D� XWLOL]DU� HV� HO� GHVFULWR� SRU�
'$9,'621�0&.,1121��������HV�XQ�FRQWUDVWH�GH�PXOWLSOLFDGRUHV�GH�/DJUDQJH��/0��
TXH�SHUPLWH�HVWH�FRQWUDVWH�HQ�XQ�PRGHOR�352%,7�\�QR�YLHQH� LPSOHPHQWDGR�HQ�HO�(�
YLHZV��



� ���

/D� +LSyWHVLV� QXOD� HV� OD� GH� SHUWXUEDFLRQHV� KRPRFHGiVWLFDV�� IUHQWH� D� XQD�
DOWHUQDWLYD�GH�KHWHURFHGDVWLFLGDG�FDXVDGD�SRU�HO�Q~PHUR�GH� LQLFLDWLYDV�GHO�&RQJUHVR��
(Q�HVWH�FDVR�OD�H[SUHVLyQ�GH�OD�YDULDQ]D�GHO�WpUPLQR�GH�HUURU�GH�QXHVWUR�PRGHOR�HV�

�
9DU�XL� H[S��χ�YDULDEOH�TXH�FDXVD�OD�KHWHURFHGDVWLFLGDG���
�
/D�PDQHUD�GH�UHDOL]DU�HO�FRQWUDVWH�HV�HIHFWXDU�XQD�UHJUHVLyQ�DX[LOLDU��/D�VXPD�

GH� ORV� FXDGUDGRV� H[SOLFDGD� GH� GLFKD� UHJUHVLyQ� VH� GLVWULEX\H� DVLQWyWLFDPHQWH� EDMR� OD�
KLSyWHVLV�QXOD�FRPR�XQD�FKL�FXDGUDGR�FRQ�XQ�JUDGR�GH�OLEHUWDG��

/D�UHJUHVLyQ�DX[LOLDU�WLHQH�OD�IRUPD��
�
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�
3DVRV�SDUD�UHDOL]DU�HO�FRQWUDVWH��
�

��� 6H�HVWLPD�XQ�PRGHOR�JHQHUDO�FRPR�XQ�352%,7�\�VH�DOPDFHQD�WDQWR�ODV�
SUREDELOLGDGHV�SUHGLFKDV�GHO�PRGHOR�FRPR�ODV�SUHGLFFLRQHV�TXH�HO�PRGHOR�IDFLOLWD��
�

��� 6H�RWRUJD�RWUR�QRPEUH�D�OD�VHULH�GH�UHVLGXRV�HVWDQGDUL]DGRV�
�

��� )LQDOPHQWH�� VH� XWLOL]DQ� ODV� IXQFLRQHV� GH�(YLHZV� SDUD� HO� FiOFXOR� GH� ODV�
IXQFLRQHV� GH� GHQVLGDG� GH� SUREDELOLGDG� \� GH� GLVWULEXFLyQ� GH� XQD� YDULDEOH� QRUPDO��
(VWDV�IXQFLRQHV�YDOHQ�SDUD�JHQHUDU�ODV�YDULDEOHV�UHVWDQWHV�GH�OD�UHJUHVLyQ�DX[LOLDU���

�
�

��� (O� UHVXOWDGR� GH� KDFHU� ODV� RSHUDFLRQHV� DQWHULRUHV� SHUPLWH� DO� FRQWUDVWH�
IDFLOLWDU� XQ� YDORU� SDUD� HO� HVWDGtVWLFR� H[SHULPHQWDO� � OPBWHVW�  � ��������� FRQ� XQD�
SUREDELOLGDG�DVRFLDGD�SBYDO ��������SRU� OR�TXH�FRQIRUPH�D�HVWH�FRQWUDVWH�QR�VH�
UHFKD]D�OD�KLSyWHVLV�QXOD�GH�KRPRFHGDVWLFLGDG��

�
'DGR�TXH�HO�PRGHOR�HV�YiOLGR��VH�SXHGH�FRQWLQXDU�HO�DQiOLVLV�REMHWR�GHO�WUDEDMR��

3DUD�HOOR�VH�HVWLPDQ� WUHV�PRGHORV�GH�DVLVWHQFLD�GH� ORV�'LSXWDGRV��GLIHUHQFLDQGR�GRV�
HFXDFLRQHV��\�VXV�FRUUHVSRQGLHQWHV�JUiILFDV��FRQ�HO�Q~PHUR���OD�SHUWHQHQFLD�DO�SDUWLGR�
PD\RULWDULR�\�FRQ�HO�Q~PHUR���ORV�SDUWLGRV�PLQRULWDULRV��(Q�WRGRV�ORV�PRGHORV�OD�JUiILFD�
TXH� VH� VLW~D� SRU� HQFLPD� FRUUHVSRQGH� DO� SDUWLGR�PD\RULWDULR�PLHQWUDV� TXH� OD� TXH� VH�
VLW~D�SRU�GHEDMR�HV�OD�GHO�SDUWLGR�PLQRULWDULR��



� ���

�
0RGHOR�����/DV�FRPLVLRQHV�\�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV��
�
7UDWD� GH� HVWLPDU� OD� DVLVWHQFLD� GH� ORV� 'LSXWDGRV� GHSHQGLHQGR� GHO� Q~PHUR� GH�

FRPLVLRQHV�D�ODV�FXDOHV�DVLVWH��3RU�HOOR��VH�WRPD�OD�PHGLD�GHO�UHVWR�GH�ODV�YDULDEOHV�\�
VH�REOLJD�D�KDFHU�YDULDU�HO�Q~PHUR�GH�FRPLVLRQHV��/DV�GRV�HFXDFLRQHV�VRQ��

�
� � $6,67(��� �����#&1250�����������������&20,6,21�������������������
�&20,6,21A����������������������#PHDQ�,17(59(1����������������H�����
#PHDQ�,17(59(1A���������������������#PHDQ�3(5,2'26���������������������
#PHDQ�3(5,2'26A���������������������������������������������������������
�����������������������������������������������������������������������
�

$6,67(�� �  � �� �� #&1250���������������� � &20,6,21� � �� �������������� �
�&20,6,21A��� � �� ��������������� � #PHDQ�,17(59(1�� � �� �����������H���� �
#PHDQ�,17(59(1A��� � �� �������������� � #PHDQ�3(5,2'26�� � �� ��������������� �
#PHDQ�3(5,2'26A��� � �� ������������ � �� ������������ � �� � �� ������������ � �� � ��
�����������������������������������������������������������������������

�
/D�FRQFOXVLyQ� IXQGDPHQWDO�HV�TXH�HO�Q~PHUR�GH�FRPLVLRQHV�HVWi� UHODFLRQDGR�

SRVLWLYDPHQWH�FRQ�OD�SUREDELOLGDG�GH�DVLVWLU�DO�&RQJUHVR��SRU�OR�TXH�HV�XQD�SRVLEOH�XQD�
VROXFLyQ�DO�SUREOHPD�GHO� IUHH� ULGHU�� FRPR�VH�FRPSUXHED�HO�JUiILFR��� �HQ� ORV�JUiILFRV�
TXH� UHSUHVHQWDQ� OD�SUREDELOLGDG�GH�DVLVWHQFLD�DO�&RQJUHVR�HQ�HO�HMH�GH�RUGHQDGDV�D�
PHGLGD�TXH�DXPHQWD�OD�YDULDEOH�GH�HVWXGLR���

�
*UiILFR����5HODFLyQ�HQWUH�HO�Q~PHUR�GH�FRPLVLRQHV�\�OD�SUREDELOLGDG�GH�DVLVWLU�DO�&RQJUHVR�

���

���

���

���

���

���

���

� � � � � � � �

&20,6,21(6

$6,67(�B%
$6,67(�B%

�
�
�
�
�
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0RGHOR� ����� /RV� DxRV� TXH� HVWiQ� HQ� HO� &RQJUHVR� \� OD� DVLVWHQFLD� GH� ORV�
'LSXWDGRV��

�
7LHQH�FRPR�REMHWR�HVWLPDU�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV�DO�&RQJUHVR�D�PHGLGD�

TXH�SDVDQ�PiV�DxRV�HQ�HO�&RQJUHVR��/DV�HFXDFLRQHV�VRQ�ODV�VLJXLHQWHV��
�

� $6,67(���� �����#&1250�����������������#PHDQ�&20,6,21��������������������
#PHDQ�&20,6,21A����������������������#PHDQ�,17(59(1����������������H�����
#PHDQ�,17(59(1A����������������������3(5,2'26����������������������3(5,2'26A����
����������������������������������������������������������������������������������������
������������������������������������
�
$6,67(���� �����#&1250�����������������#PHDQ�&20,6,21��������������������
#PHDQ�&20,6,21A����������������������#PHDQ�,17(59(1����������������H�����
#PHDQ�,17(59(1A����������������������3(5,2'26����������������������3(5,2'26A����
����������������������������������������������������������������������������������������
������������������������������������
�

�
� /D� FRQFOXVLyQ� IXQGDPHQWDO� HV� TXH� D� SDUWLU� GH� ORV� ��� DxRV� GH� HVWDQFLD� HQ� HO�
&RQJUHVR� HO� LQFHQWLYR� SDUD� DFWXDU� FRPR� XQ� IUHH� ULGHU� IXHUD� GH� OD� FiPDUD� DXPHQWD��
FRPR�PXHVWUD�HO�JUiILFR����
�

*UiILFR����5HODFLyQ�HQWUH�ORV�SHULRGRV�GH�HVWDQFLD�\�OD�SUREDELOLGDG�GH�DVLVWLU�DO�&RQJUHVR�

���

���

���

���

���

���

���

� � � �� �� �� �� �� ��

3(5,2'26

$6,67(��B�
$6,67(��B�

�
�
�
�
�
�
�
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0RGHORV������/D�LQWHUYHQFLyQ�HQ�HO�&RQJUHVR�\�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV��
�
6H� HVWLPD� OD� DVLVWHQFLD� GH� ORV� 'LSXWDGRV� HQ� IXQFLyQ� GHO� Q~PHUR� GH�

LQWHUYHQFLRQHV�TXH�UHDOL]D�HQ�HO�&RQJUHVR��/DV�HFXDFLRQHV�VRQ�ODV�VLJXLHQWHV��
�

$6,67(����� �����#&1250�����������������#PHDQ�&20,6,21��������������������
#PHDQ�&20,6,21A�����������������������,17(59(1����������������H�����
�,17(59(1A���������������������#PHDQ�3(5,2'26���������������������
#PHDQ�3(5,2'26A���������������������������������������������������������
�����������������������������������������������������������������������
�
$6,67(����� �����#&1250�����������������#PHDQ�&20,6,21��������������������
#PHDQ�&20,6,21A�����������������������,17(59(1����������������H�����
�,17(59(1A���������������������#PHDQ�3(5,2'26���������������������
#PHDQ�3(5,2'26A���������������������������������������������������������
�����������������������������������������������������������������������

�
�
&RPR� VH� FRPSUXHED� HQ� HO� JUiILFR� ���� FRQIRUPH� DXPHQWD� HO� Q~PHUR� GH�

LQWHUYHQFLRQHV�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV�WDPELpQ�DXPHQWD��
�
�
*UiILFR�����,QWHUYHQFLyQ�HQ�HO�&RQJUHVR�\�OD�SUREDELOLGDG�GH�DVLVWLU��

����

����

����

����

����

����

����

����

� ��� ��� ��� ��� ��� ��� ��� ���

,17(59(1

$6,67(���
$6,67(���

�
�
�
�
�
�
�
�
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�0RGHOR����)UHH�ULGLQJ�GHQWUR�GH�OD�FiPDUD��
�
(O�PRGHOR���VH�HVWLPD�FRQ�PtQLPRV�FXDGUDGRV�RUGLQDULRV��(O�SUREOHPD�HV�TXH�

VL� VH� UHDOL]D� SRU� DxRV� QR� H[LVWHQ� GDWRV� VXILFLHQWHV� SDUD� TXH� OD� UHJUHVLyQ� VH� SXHGD�
HIHFWXDU�DGHFXDGDPHQWH��3RU�HOOR��VH�SODQWHD�XQD�DQiOLVLV�GHVFULSWLYR�\�JUiILFR��

�
�
7DEOD����/H\HV�DSUREDGDV��DVLVWHQFLD�PHGLD�\�OHJLVODFLyQ�SHU�FiSLWD�HQ�ORV�DxRV������������

� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
/H\HV�
DSUREDGDV� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
$VLVWHQFLD�
PHGLD� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
/H\HV�
DSUREDGDV�
SHU�FiSLWD�

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

�
�
/DV� WHQGHQFLDV� HQ� OD� GpFDGD� ���������� GH� ODV� OH\HV� DSUREDGDV� SRU� HO�

&RQJUHVR�\� OD�DVLVWHQFLD�PHGLD�GH� ORV�'LSXWDGRV�GLYHUJHQ� �WDEOD����� HV�GHFLU�� TXH�D�
PHGLGD� TXH� DXPHQWD� OD� DVLVWHQFLD� PHGLD� OD� WHQGHQFLD� GH� ODV� OH\HV� DSUREDGDV�
GLVPLQX\H� \� YLFHYHUVD� �PHQRU� Q~PHUR� GH� 'LSXWDGRV� HQ� OD� FiPDUD� VRQ� FDSDFHV� GH�
DSUREDU�XQ�PD\RU�Q~PHUR�GH�OH\HV���FRPR�PXHVWUD�HO�JUiILFR�����

�
�

�*UiILFR�����5HSUHVHQWDFLyQ�JUiILFD�GH�ODV�OH\HV�DSUREDGDV�\�OD��
DVLVWHQFLD�PHGLD�GH�ORV�'LSXWDGRV�DO�&RQJUHVR�HQ������������

�
��
���
���
���
���
���
���
���

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

/H\HV
'LSXWDGRV

�
3DUD� REVHUYDU� OR� PLVPR� GH� XQD� IRUPD� PiV� FODUD�� VH� RUGHQDQ� ORV� GDWRV� SRU�

Q~PHUR�GH�'LSXWDGRV�TXH�DVLVWHQ�DO�&RQJUHVR�GH� IRUPD�DVFHQGHQWH��SDUD�TXH�HQ�HO�
JUiILFR� ��� OD� DVLVWHQFLD� GH� ORV� 'LSXWDGRV� VHD� FUHFLHQWH�� 6H� SXHGH� REVHUYDU� XQD�



� ���

WHQGHQFLD�QHJDWLYD�HQ�OD�DSUREDFLyQ�GH�OH\HV�SRU�OD�FiPDUD��OR�TXH�SUXHED�OD�UHODFLyQ�
QHJDWLYD�HQWUH� OD�DVLVWHQFLD�PHGLD�GH� ORV�'LSXWDGRV�DO�&RQJUHVR�\� OD� OHJLVODFLyQ�SHU�
FiSLWD��

�
*UiILFR�����5HSUHVHQWDFLyQ�GH�OD�DVLVWHQFLD�PHGLD�GH�ORV�'LSXWDGRV��
DO�&RQJUHVR�RUGHQDGD�DVFHQGHQWHPHQWH��\�ODV�OH\HV�DSUREDGDV��

�
��
���
���
���
���
���
���
���

� � � � � � � � � �� ��

/H\HV
GLS

�
�
/D� YDULDEOH�GH� LQWHUpV�HV�HO� FRFLHQWH�HQWUH� OHJLVODFLyQ�DSUREDGD� \�Q~PHUR�GH�

'LSXWDGRV�TXH�DVLVWHQ�D�OD�FiPDUD��SXHV�SHUPLWH�GLVWLQJXLU�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ�
D�OR�ODUJR�GH�ORV�DxRV�TXH�VH�HVWXGLDQ������������3RU�HOOR��HQ�OR�TXH�VLJXH��VH�UHDOL]D�
XQ�DQiOLVLV�FHQWUDGR�HQ�GLFKD�YDULDEOH��

6L� VH� UHSUHVHQWD� OD� YDULDEOH� OHJLVODFLyQ� SHU� FiSLWD� �FRQ� OD� DVLVWHQFLD� GH� ORV�
'LSXWDGRV�RUGHQDGD�DVFHQGHQWHPHQWH���JUiILFR������VH�SXHGH�REVHUYDU�XQD�WHQGHQFLD�
QHJDWLYD���OR�TXH�FRQILUPD�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ�GHQWUR�GH�OD�FiPDUD��SXHV�FRPR�
UHIOHMD� OD� WDEOD� �� OD� GLVPLQXFLyQ� HQ� ODV� OH\HV� DSUREDGDV� KD� VLGR� PD\RU� TXH� OD�
GLVPLQXFLyQ�HQ�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV�GHVGH������DO��������

�
*UiILFR�����5HSUHVHQWDFLyQ�GH�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV�FRQ�HO�Q~PHUR�GH�

'LSXWDGRV�RUGHQDGRV�DVFHQGHQWHPHQWH��
/�'LS

�
����
���
����
���
����
���

� � � � � � � � � �� ��

/�'LS

�
�
/RV�GDWRV�PXHVWUDQ� ODV�GRV�FDUDFWHUL]DFLRQHV�GH� IUHH� ULGLQJ��GHSHQGLHQGR�GH�

ODV�HOHFFLRQHV��



� ���

�
��� (Q� ORV� DxRV� GH� ODV� HOHFFLRQHV� ������� ����� \� ������� ORV� 'LSXWDGRV�

FXPSOHQ� FRQ� VX� GHEHU�� DVLVWHQ� XQ� PD\RU� Q~PHUR� DO� &RQJUHVR�� HV�
GHFLU�TXH�GLVPLQX\H�HO�IUHH�ULGLQJ�IXHUD�GH�OD�FiPDUD��3RU�HO�FRQWUDULR��
DXPHQWD� HO� IUHH� ULGLQJ� GHQWUR� GH� OD� FiPDUD� GHELGR� D� TXH� ORV�
'LSXWDGRV�TXH�HQWUDQ� WLHQHQ�XQD�PHQRU�SURGXFWLYLGDG�PDUJLQDO� \� DO�
VHU� WDQWRV� LQWXLWLYDPHQWH�HV�PiV�GLItFLO�SRQHUVH�GH�DFXHUGR��(VWR�VH�
WUDGXFH� HQ� XQD� PHQRU� OHJLVODFLyQ� SHU� FiSLWD� \� SRU� OR� WDQWR� XQD�
SURYLVLyQ� PHQRU� GH� OH\HV� �HQ� 5RJHUV� ������� VH� HVWLPD� TXH� FDGD�
'LSXWDGR�QXHYR�TXH�HQWUD�HQ� OD�FiPDUD� UHGXFH�HO�Q~PHUR�GH� OH\HV�
HQ�����������

�
��� 3RU� HO� FRQWUDULR�� HQ� ORV� DxRV� HQ� ORV� TXH� QR� H[LVWHQ� HOHFFLRQHV�� OD�

DVLVWHQFLD�DO�&RQJUHVR�GLVPLQX\H��DXPHQWDQGR�HO�IUHH�ULGLQJ�IXHUD�GHO�
&RQJUHVR��HQ�FDPELR��GLVPLQX\H�HO� IUHH� ULGLQJ�GHQWUR�GH� OD�FiPDUD��
GHELGR� D�PD\RU� SURGXFWLYLGDG�PDUJLQDO� GH� ORV� TXH� DVLVWHQ� �ORV� TXH�
TXHGDQ�DSUXHEDQ�PiV�OH\HV�\�VH�SRQHQ�GH�DFXHUGR�PiV�UiSLGR��TXH�
VH�WUDGXFH�HQ�XQD�DXPHQWR�VLJQLILFDWLYR�GH�OD�OHJLVODFLyQ�SHU�FiSLWD���

�
7RGR�HVWR�UHIOHMD�OD�LQIOXHQFLD�GHO�FLFOR�SROtWLFR�TXH�H[LVWH�HQ�HO�&RQJUHVR�GH�ORV�

'LSXWDGRV�HVSDxRO��FRPR�PXHVWUD�HO�JUiILFR�����
�

*UiILFR�����5HSUHVHQWDFLyQ�GH�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��
/�'LS

�
����
���
����
���
����
���

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

/�'LS

�
�

'H� WRGDV� IRUPDV�HV�QHFHVDULR� WHQHU�HQ�FXHQWD�XQ�DVSHFWR�DGLFLRQDO�TXH�HVWH�
WUDEDMR�QR�VH�GLVWLQJXH�� OD�YDULDFLyQ�HQ� OD� OHJLVODFLyQ�SHU�FiSLWD�FDPELD�DO�FDPELDU� OD�
SURGXFFLyQ� GH� OH\HV� \� OD� DVLVWHQFLD� DO� &RQJUHVR�� 3RU� HOOR�� ODV� GLVPLQXFLRQHV� GH� OD�
OHJLVODFLyQ�SHU�FiSLWD�VH�GHEHQ��QR�VyOR�D�LQFUHPHQWRV�HQ�OD�DVLVWHQFLD��VLQR�WDPELpQ��D�
GLVPLQXFLRQHV�GH�OD�SURGXFFLyQ��

�
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��� 'LVFXVLyQ�GH�ORV�UHVXOWDGRV�\�GH�ODV�SUHJXQWDV�SODQWHDGDV��
/RV� UHVXOWDGRV� HPStULFRV� VXJLHUHQ� YDULDV� LGHDV� TXH� VH� GLYLGHQ� HQ� GRV�

DSDUWDGRV��LPSOLFDFLRQHV�GHO�IUHH�ULGLQJ�IXHUD�\�GHQWUR�GH�OD�FiPDUD�GHO�&RQJUHVR���
�
����� /DV�LPSOLFDFLRQHV�GHO�IUHH�ULGLQJ�IXHUD�GH�OD�FiPDUD���
�
/RV�PRGHORV�FRQ�VXV�UHVSHFWLYRV�JUiILFRV�PXHVWUDQ�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ�

IXHUD�GH� OD�FiPDUD��SXHV� ORV�'LSXWDGRV� WLHQHQ�TXH� WRPDU� OD�GHFLVLyQ�GH�DVLVWLU�R�QR��
&RQ� XQD� SUREDELOLGDG� DVRFLDGD� HQ� FDGD� FDVR�� LQFOXVR� HQ� ODV� OH\HV�PiV� LPSRUWDQWHV�
FRPR�OD�/H\�*HQHUDO�GH�3UHVXSXHVWRV��OD�DVLVWHQFLD�QR�HV�WRWDO��

�
/RV��PRGHORV�SHUPLWHQ�VDFDU�ODV�VLJXLHQWHV�FRQFOXVLRQHV��
�
��� /D�DVLVWHQFLD�GH�ORV�'LSXWDGRV�GHO�SDUWLGR�PD\RULWDULR��HV�HQ�WRGRV�ORV�

FDVRV��VXSHULRU�D�OD�GHO�UHVWR�GH�SDUWLGRV�PLQRULWDULRV��
�
��� (O� Q~PHUR� GH� FRPLVLRQHV� HVWi� UHODFLRQDGR� SRVLWLYDPHQWH� FRQ� OD�

SUREDELOLGDG�GH�DVLVWLU�DO�&RQJUHVR��
�
��� $�SDUWLU�GH�ORV����DxRV�GH�HVWDQFLD�HQ�HO�&RQJUHVR��HO�LQFHQWLYR�SDUD�

DFWXDU�FRPR�XQ�IUHH�ULGHU�IXHUD�GH�OD�FiPDUD�DXPHQWD���
�
��� &RQIRUPH�DXPHQWD�HO�Q~PHUR�GH�LQWHUYHQFLRQHV��OD�DVLVWHQFLD�GH�ORV�

'LSXWDGRV�WDPELpQ�DXPHQWD��
�
����� /DV�LPSOLFDFLRQHV�GHO�IUHH�ULGLQJ�GHQWUR�GH�OD�FiPDUD��
�
/RV�UHVXOWDGRV�HPStULFRV�VRQ�FRQVLVWHQWHV�FRQ�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ�HQ�OD�

FiPDUD� HO� &RQJUHVR� \� FRQ� OD� SUHGLFFLyQ� WHyULFD� GH� TXH� OD� SURGXFFLyQ� SHU� FiSLWD�
GLVPLQX\H�DO�DXPHQWDU�HO�WDPDxR�GH�OD�FiPDUD��

(VWR�FRQOOHYD�TXH��FRPR�VH�SUHGLFH�HQ�PRGHORV�PiV�DEVWUDFWRV��SRU�HMHPSOR�
$QGUHRQL���������DO�DXPHQWDU�HO�Q~PHUR�GH�OHJLVODGRUHV�HQ�XQD�FiPDUD�OD�GLYHUJHQFLD�
HQWUH� OD� FDQWLGDG� RIHUWDGD� SRU� ORV� OHJLVODGRUHV� \� OD� FDQWLGDG� ySWLPD� FROHFWLYD� GH�
OHJLVODFLyQ�DXPHQWD��(V�GHFLU��VH�RIHUWD�SRFD�OHJLVODFLyQ�HQ�UHODFLyQ�FRQ�HO�QLYHO�ySWLPR�
GH� OHJLVODFLyQ�SDUD�HO� FROHFWLYR��+D\�TXH�PDWL]DU�TXH�QR�HV�XQD�FRQFOXVLyQ�VREUH� OD�
FDQWLGDG�GH� OHJLVODFLyQ�TXH�VHUtD�ySWLPD�SDUD� OD�VRFLHGDG��/D� LPSOLFDFLyQ�HV�TXH� ORV�
OHJLVODGRUHV� SURGXFHQ� UHODWLYDPHQWH� SRFD� OHJLVODFLyQ� GH� OD� TXH� HOORV� PLVPRV�
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SUHIHULUtDQ�DSUREDU��GHELGR�D�TXH�H[LVWHQ� LQFHQWLYRV�SDUD�DFWXDU�FRPR�XQ� IUHH�ULGHU�\�
TXH�HO�UHVWR�UHDOLFH�ORV�HVIXHU]RV�TXH�EHQHILFLHQ�D�WRGRV��

�
3RU�OR�WDQWR�ODV�FRQFOXVLRQHV�TXH�VH�REWLHQHQ�VRQ��
�

��� 6L� VH� RUGHQDQ� ORV� GDWRV� SRU� HO� Q~PHUR� GH� 'LSXWDGRV�
DVFHQGHQWHPHQWH�� OD� YDULDEOH� OHJLVODFLyQ� SHU� FiSLWD� PXHVWUD� XQD�
WHQGHQFLD�QHJDWLYD��OR�TXH�HV�PXHVWUD�GH�OD�H[LVWHQFLD�GH�IUHH�ULGLQJ��

�
��� (Q�ORV�DxRV�GH�ODV�HOHFFLRQHV�������������\��������GLVPLQX\H�HO�IUHH�

ULGLQJ�IXHUD�GH�OD�FiPDUD�DO�DXPHQWDU�OD�DVLVWHQFLD��3RU�HO�FRQWUDULR��
DXPHQWD� HO� IUHH� ULGLQJ� GHQWUR� GH� OD� FiPDUD� GHELGR� D� TXH� ORV�
'LSXWDGRV�TXH�HQWUDQ�WLHQHQ�XQD�PHQRU�SURGXFWLYLGDG�PDUJLQDO�\�DO�
VHU�WDQWRV�LQWXLWLYDPHQWH�HV�PiV�GLItFLO�SRQHUVH�GH�DFXHUGR��(VWR�VH�
WUDGXFH�HQ�XQD�PHQRU�OHJLVODFLyQ�SHU�FiSLWD���

�
��� 3RU� HO� FRQWUDULR�� HQ� ORV� DxRV� HQ� ORV� TXH� QR� KD\� HOHFFLRQHV�� OD�

DVLVWHQFLD� DO�&RQJUHVR�GLVPLQX\H�� DXPHQWDQGR�HO� IUHH� ULGLQJ� IXHUD�
GHO� &RQJUHVR�� HQ� FDPELR�� GLVPLQX\H� HO� IUHH� ULGLQJ� GHQWUR� GH� OD�
FiPDUD�� TXH� VH� WUDGXFH� HQ� XQD� DXPHQWR� VLJQLILFDWLYR� GH� OD�
OHJLVODFLyQ�SHU�FiSLWD���

�
��� 6ROXFLRQHV��
�
/D�FRQFOXVLyQ�GH�TXH�ORV�OHJLVODGRUHV�DFW~DQ�FRPR�IUHH�ULGHUV�KDFLHQGR�TXH�OD�

RIHUWD�OHJLVODWLYD�HVWp�SRU�GHEDMR�GHO�ySWLPR�HV�DPELJXDPHQWH�YHUGDG�VL�\�VyOR�VL�QR�VH�
SXGLHUD�PLWLJDU�HO�IUHH�ULGLQJ�\�VXV�FRQVHFXHQFLDV�SHUYHUVDV���

/RV�PRGHORV�SUHGLFHQ��HQ�FDPELR��XQD�UHODFLyQ�SRVLWLYD�HQWUH� ODV� LQVWLWXFLRQHV�
�FRPLVLRQHV�\�UHFXUVRV�LQVWLWXFLRQDOHV��\�OD�SURGXFFLyQ�SHU�FiSLWD�GH�OH\HV��'LYLGLHQGR�
ORV� OHJLVODGRUHV� HQ� JUXSRV� PiV� SHTXHxRV� �FRPLVLRQHV��� ORV� LQFHQWLYRV� SDUD� DFWXDU�
FRPR�IUHH�ULGHUV�GLVPLQX\HQ��SHUPLWLHQGR�OD�DGTXLVLFLyQ�GH�LQIRUPDFLyQ�HVSHFLDOL]DGD�
R�SURPRYLHQGR�OD�HILFDFLD�HQ�HO�SURFHVR�OHJLVODWLYR��7DPELpQ�VH�SXHGH�VXSHUDU�HO�QLYHO�
VXEySWLPR� GH� OD� SURGXFFLyQ� OHJLVODWLYD� FRQ� XQRV� PD\RUHV� UHFXUVRV� SRU� OHJLVODGRU�
�LQFUHPHQWDQGR�HQ�QLYHO�GH�OD�SODQWLOOD��\�DXPHQWDGR�OD�GXUDFLyQ�GH�OD�VHVLyQ��

�
� 8Q� DSDUWDGR� HVSHFLDO� PHUHFHQ� ODV� FRPLVLRQHV�� TXH� DSDUHFHQ� FRPR� XQD�
VROXFLyQ� DO� SUREOHPD� GHO� IUHH� ULGLQJ�� 6H� HVSHUD� XQ� VLJQR� SRVLWLYR� HQ� OD� YDULDEOH�
LQWHQVLGDG�GH�FRPLVLRQHV� �Q~PHUR�GH�FRPLVLRQHV� ��Q~PHUR�GH�'LSXWDGRV�DVLVWHQWHV��
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HQ�OD�UHJUHVLyQ�GHO�VHJXQGR�PRGHOR��9pDVH�&RNHU�\�&UDLQ���������&DOFDJQR�\�-DFNVRQ�
��������

$GHPiV��HQ�HO�PRGHOR����VH�FRPSUXHED�TXH�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV�HV�
VXSHULRU�D�PHGLGD�TXH�SHUWHQHFHQ�D�XQ�PD\RU�Q~PHUR�GH�FRPLVLRQHV�� WDQWR�SDUD�HO�
SDUWLGR�PD\RULWDULR�FRPR�HO�PLQRULWDULR��

(VWR�VLJQLILFD�TXH�SURPRYLHQGR�UHXQLRQHV�HQ� ODV�TXH�HO�Q~PHUR�GH�'LSXWDGRV�
TXH�DVLVWHQ� �DXQTXH�VHD�YROXQWDULDPHQWH��HV�SHTXHxR��QR�VyOR� VH�SXHGHQ� WUDWDU� ORV�
WHPDV�FRQ�PD\RU�SURIXQGLGDG�DOFDQ]DQGR�VROXFLRQHV�PiV�SURYHFKRVDV�\� OOHJDU�PiV�
IiFLOPHQWH� D� XQ� DFXHUGR�� VLQR� TXH�DGHPiV� VH� SXHGH� FRQWURODU�PHMRU� OD� DVLVWHQFLD� \��
GLVPLQXLU�DVt�HO�LQFHQWLYR�D�DFWXDU�FRPR�XQ�IUHH�ULGHU��

�
��� &RQFOXVLRQHV��
�
(VWH� WUDEDMR� SHUPLWH� DSOLFDU� OD� WHRUtD� GH� OD� SURYLVLyQ� YROXQWDULD� GH� ELHQHV�

S~EOLFRV� DO� &RQJUHVR� GH� ORV� 'LSXWDGRV�� (Q� GLFKR� PDUFR�� OD� WHRUtD� SUHGLFH� TXH� ORV�
LQGLYLGXRV�WLHQHQ�LQFHQWLYRV�SDUD�DFWXDU�FRPR�IUHH�ULGHUV��GHELGR�D�TXH�ORV�EHQHILFLRV�
GH�OD�SURYLVLyQ�VRQ�S~EOLFRV�PLHQWUDV�TXH�ORV�FRVWHV�VRQ�VLHPSUH�SULYDGRV���

�
6H� KDQ� HQFRQWUDGR� PXHVWUDV� GH� GRV� WLSRV� GH� IUHH� ULGLQJ� TXH� GHEHQ�

GLIHUHQFLDUVH�� IUHH� ULGLQJ� IXHUD� \� GHQWUR� GHO� &RQJUHVR�� 3RU� XQ� ODGR�� H[LVWH� XQD�
SURSRUFLyQ�GH�QXHVWURV�UHSUHVHQWDQWHV�HQ�HO�&RQJUHVR�TXH�QR�DVLVWHQ�D�ODV�YRWDFLRQHV�
\� QDGLH� OHV� FXHVWLRQD� VX� UHSXWDFLyQ�� 3RU� RWUR� ODGR�� DOJXQRV� 'LSXWDGRV� DVLVWHQ� DO�
&RQJUHVR�SHUR�KDFHQ�PHQRV�TXH�OD�PHGLD���

7RGR� HVWR� FRQOOHYD� XQD� SpUGLGD� GH� HILFLHQFLD� OHJLVODWLYD� GHELGR� D� TXH� ORV�
'LSXWDGRV� DSUXHEDQ� PHQRV� OH\HV� GH� ODV� TXH� HOORV� PLVPRV� SUHIHULUtDQ�� \� VHJ~Q� HO�
DQiOLVLV�UHDOL]DGR�VH�REWLHQHQ�GRV�FRQFOXVLRQHV��

�
¾� (O� PRGHOR� ��� TXH� DQDOL]D� OD� SUREDELOLGDG� GH� DVLVWLU� R� QR� DVLVWLU� DO�

&RQJUHVR��LPSOLFD�TXH�ORV�'LSXWDGRV�TXH�QR�DVLVWHQ�GHEHUtDQ�VHU�REMHWR�
GH�XQ�FRQWURO�TXH�SXGLHUD�LPSOLFDU�XQD�IDOWD��

�
¾� (O�PRGHOR� ��� TXH�DQDOL]D� OD� GLVPLQXFLyQ� HQ� OD� OHJLVODFLyQ�SHU� FiSLWD� D�

PHGLGD�TXH�DXPHQWD�OD�DVLVWHQFLD�GH�ORV�'LSXWDGRV��SURSRQH�DSOLFDU��HO�
FRQWURO� GHO� IUHH� ULGLQJ� GH� ORV� 'LSXWDGRV� D� WUDYpV� GH� FRPLVLRQHV� TXH��
FRPR� VRQ� JUXSRV� PiV� SHTXHxRV�� SHUPLWHQ� VHU� PiV� SURGXFWLYRV�
PDUJLQDOPHQWH��

�
�
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6H� LQFOX\H� HO� WUDEDMR� GH� %XONH\� SDUD� HO� FDVR� HQ� HO� TXH� ORV� PLHPEURV� GH� OD�
FiPDUD�PXHVWUDQ�VXV�SUHIHUHQFLDV�VREUH�HO�JDVWR�S~EOLFR�GHVHDGR�

�
(Q�HO�DUWtFXOR�GH�%XONOH\��*���'�0\OHV��*��3HDUVRQ��5��%���������VH�GHPXHVWUD�

TXH� HO� HTXLOLEULR� GH� OD� FiPDUD� VH� FRQVLJXH� FRQ� ORV� UHSUHVHQWDQWHV� H[WUHPRV� GH� OD�
GLVWULEXFLyQ� TXH� VH� FRPSHQVDQ� \� OD� FiPDUD� DOFDQ]D� XQD� GHFLVLyQ� PRGHUDGD�
�LQWHUPHGLD����

'DGD� XQD� SREODFLyQ� �GLSXWDGRV�� FRQ� SUHIHUHQFLDV� KHWHURJpQHDV�� VH� SUHWHQGH�
IRUPDU� XQD� FiPDUD� SDUD� WRPDU� OD� GHFLVLyQ� GH� OD� FDQWLGDG� GH� ELHQ� S~EOLFR� D� SURYHHU�
SDUD� HO� FRQMXQWR� GH� OD� SREODFLyQ� �WDPELpQ� VH� SXHGH� YHU� GHVGH� XQ� SXQWR� GH� YLVWD�
FXDOLWDWLYR����

([LVWHQ� XQD� VHULH� GH� VXSXHVWRV� TXH� SHUPLWHQ� DOFDQ]DU� XQ� HTXLOLEULR� \�
FDUDFWHUL]DUOR�FRPR�HTXLOLEULR�GH�1DVK���

•� /DV�SUHIHUHQFLDV�GH�OD�SREODFLyQ�VRQ�KHWHURJpQHDV��(V�HO�VXSXHVWR�EiVLFR��
/D� FRQVHFXHQFLD� HV� TXH� OD� FDQWLGDG� ySWLPD� GHO� ELHQ� HV� GLVWLQWD� SDUD� FDGD� GLSXWDGR�
�SRWHQFLDO�PLHPEUR�GH�OD�FiPDUD���

•� )RUPDU� SDUWH� GH� OD� FiPDUD� HV� XQ� DFWR� YROXQWDULR�� &DGD� LQGLYLGXR� GH� OD�
SREODFLyQ� SRGUi� XQLUVH� R� QR� D� OD� FiPDUD� GHSHQGLHQGR� GH� VX� LQIOXHQFLD�
VREUH�OD�FiPDUD�\�GH�ODV�GHFLVLRQHV�TXH�WRPH��OD�FiPDUD��

/RV�PLHPEURV� TXH� GHFLGDQ� IRUPDU� SDUWH� GH� OD� FiPDUD� DVXPHQ� XQ� FRVWH� SULYDGR� �HO�
WLHPSR�TXH�VH�SLHUGH�WUDEDMDQGR�HQ�OD�FiPDUD���SRU�OR�TXH�SDUHFH�KDEHU�FRQWUDGLFFLyQ�
FRQ�HO�SULQFLSLR�GH�LQWHUpV�SURSLR��/D�FRQVHFXHQFLD�GLUHFWD�HV�TXH�ORV�LQGLYLGXRV�WLHQHQ�
LQFHQWLYRV� SDUD� DFWXDU� FRPR� IUHH� ULGHUV� VHJ~Q� SUHGLFH� OD� WHRUtD� GH� OD� SURYLVLyQ�
YROXQWDULD�GH�ELHQHV�S~EOLFRV��

•� 6H� XVD� HO� WHRUHPD�GHO� YRWDQWH�PHGLDQR� SDUD� DJUHJDU� ODV� SUHIHUHQFLDV� GH�
DTXHOORV�TXH�DVXPHQ�HO�FRVWH�SULYDGR�DO�IRUPDU�OD�FiPDUD��

/RV� LQGLYLGXRV� TXH� DVXPHQ� HO� FRVWH� SULYDGR� \� IRUPDQ� SDUWH� GH� OD� FiPDUD� WLHQHQ�
GHUHFKR� D� LQIOXLU� HQ� HO� SURFHVR� GH� GHFLVLyQ� DIHFWDQGR� D� WRGD� OD� SREODFLyQ�� 6L� QDGLH�
IRUPD�SDUWH�GH�OD�FiPDUD�QR�VH�SURYHH�HO�ELHQ�S~EOLFR��

�
(O�SURFHVR�VH�SXHGH�PRGHOL]DU�FRPR�XQ� MXHJR�HQ�HO�TXH�FDGD�PLHPEUR�GH� OD�

SREODFLyQ�HOLJH�XQLUVH�R�QR�D�OD�FiPDUD��([LVWH�XQD�GLQiPLFD�GH�ORV�PLHPEURV�SXHVWR�
TXH�VL�VH�VXSRQHPRV�XQD�OtQHD�XQLGLPHQVLRQDO�HQ�OD�TXH�VH�RUGHQHQ�ODV�SUHIHUHQFLDV�
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GH�PHQRU�D�PD\RU�QLYHOHV�ySWLPRV�GH�JDVWR�S~EOLFR��OD�SHUVRQD�TXH�VH�HQFXHQWUH�PiV�
D�OD�GHUHFKD�VHUi�OD�SULPHUD�HQ�IRUPDU�SDUWH�GH�OD�FiPDUD��6X�H[WUHPLVPR�KDFH�TXH�OD�
SHUVRQD�PiV�D�OD�L]TXLHUGD�VHD�OD�VLJXLHQWH�HQ�HQWUDU�\�DVt�VXFHVLYDPHQWH�KDVWD�TXH�
KD\D� XQ� HPSDWH�� 7RGR� HVWR� VH� UHDOL]D� VLHQGR� ILHO� D� XQD� IXQFLyQ� GH� XWLOLGDG� \� GH�
EHQHILFLRV�GH� IRUPDU�R�QR� IRUPDU� OD�FiPDUD��SRU� OR�TXH�HO�SURFHVR�DFDED�FXDQGR�QR�
KD\�EHQHILFLRV�SDUD�HQWUDU��

/RV�LQGLYLGXRV�FRQ�SUHIHUHQFLDV�PRGHUDGDV�QR�SDUWLFLSDUiQ��DFWXDUiQ�FRPR�IUHH�
ULGHUV�GH�ORV�PLHPEURV�TXH�VH�XQHQ���

6H� WLHQH� TXH� WRPDU� XQD� GHFLVLyQ� VREUH� OD� FDQWLGDG� GH� ELHQ� TXH� VH� SURYHD��
�*≥���SRU�XQ�FRPLWp�YROXQWDULR�PHGLDQWH�OD�YRWDFLyQ�PD\RULWDULD��

'H�XQ�FRQMXQWR�GH�0�LQGLYLGXRV�VH�HOLJH�XQ�FRPLWp�&��&⊆0���
6L� OD�FiPDUD�QR�WLHQH�LQGLYLGXRV�QR�VH�SURYHH�JDVWR�S~EOLFR��6L�& φ�HQWRQFHV�

* ���
&DGD�P�LQGLYLGXR�WLHQH�XQDV�SUHIHUHQFLDV�UHSUHVHQWDGDV�SRU�OD�IXQFLyQ�GH�

XWLOLGDG�8L� �9L�*����ℵ�FL������������������������������1�
GRQGH�9L�*���TXH�HV�GLIHUHQFLDEOH�\�HVWULFWDPHQWH�FyQFDYD��UHSUHVHQWD�HO�YDORU�

SDUD�L�GHO�JDVWR�S~EOLFR�GHFLGLGR�SRU�OD�FiPDUD��\�ℵ�FL��HV�HO�FRVWH�GH�XWLOLGDG�SRU�VHU�
PLHPEUR�GH�OD�FiPDUD��

6L� L� HV� PLHPEUR� GH� OD� FiPDUD� HQWRQFHV� FL�  � ��� SRU� OR� TXH� ℵ���� !��� \� DO�
QRUPDOL]DU�ℵ��� ���HQ�FDPELR��VL�L�QR�HV�PLHPEUR�HQWRQFHV�FL� ����SRU�OR�TXH�ℵ���� ����

6H�VXSRQH�TXH�FDGD�LQGLYLGXR�WLHQH�XQ�ySWLPR�*L�\�TXH�SURYHHU�HO�ELHQ�S~EOLFR�
QR� FXHVWD� QDGD�� VL� ELHQ�� HTXLYDOH� D� VXSRQHU� TXH� HO� FRVWH� VH� DVXPH� HQWUH� ORV� P�
LQGLYLGXRV�SRU�XQD�UHJOD�ILMDGD��

/RV�LQGLYLGXRV�VH�RUGHQDQ�FRQ�HO�tQGLFH�L� �����������P�WDO�TXH�*�≤�*��≤����≤�*P��
6H�VXSRQH�TXH�*P!��XQD�FDQWLGDG�SRVLWLYD�GH�SURYLVLyQ�VH�GHPDQGD�DO�PHQRV�

SRU�XQ�LQGLYLGXR�\�TXH�*P!�*��KD\�KHWHURJHQHLGDG�HQWUH�LQGLYLGXRV��
6L� OR� LQWHUSUHWDPRV� FRPR� XQ� MXHJR� FDGD� MXJDGRU� L� WLHQH� XQ� FRQMXQWR� GH�

HVWUDWHJLDV� D� HOHJLU�� VHU� PLHPEUR� ���� R� QR� VHUOR� ����� /DV� HVWUDWHJLDV� GHWHUPLQDQ� OD�
FDQWLGDG�GH�ELHQ�S~EOLFR�TXH�VH�SURYHH�\� ORV�SDJRV��/D�GHFLVLyQ�GH�FDGD� MXJDGRU�VH�
WRPD� FRQ� ODV� DFFLRQHV� GH� ORV� GHPiV� MXJDGRUHV� ILMDGDV�� 7RGR� HVWR� VDWLVIDFH� ODV�
FRQGLFLRQHV� SDUD� TXH� H[LVWD� HO� HTXLOLEULR�� 6L� QR� VH� IRUPD� OD� FiPDUD� WDPELpQ� KD\� XQ�
HTXLOLEULR�GH�1DVK��SXHVWR�TXH�VHU�PLHPEUR�HV�XQ�ELHQ�S~EOLFR��OD�HVWUDWHJLD�GH�QR�VHU�
PLHPEUR�DFWXDQGR�FRPR�XQ�IUHH�ULGHU�VHUi�OD�GRPLQDQWH��

(O� MXHJR�HV�HVWiWLFR�SHUR�WLHQH�PiV�VHQWLGR�FRQVLGHUDU�XQ�SURFHVR�GH�HQWUDGD�
GLQiPLFR�D�HIHFWRV�GLGiFWLFRV��HO�DJHQWH�FRQ� OD�PD\RU�JDQDQFLD�VH�XQH�D� OD�FiPDUD��
&XDQGR�QDGLH�WHQJD�XQD�JDQDQFLD�GH�XQLUVH�HO�SURFHVR�WHUPLQD��
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'DGD� XQD� SRVLFLyQ� LQLFLDO� VLQ� FiPDUD� VL� HQWUD� DOJXLHQ� VHUi� HO� MXJDGRU� P�� (O�
UD]RQDPLHQWR�HV�TXH�HO�EHQHILFLR�GH�L�GHSHQGH�GH�OD�GLVWDQFLD�HQWUH�OD�HOHFFLyQ�ySWLPD�
�OR� GHVHDGR� SRU� HO� MXJDGRU�� \� OD� H[LVWHQWH�� (O� MXJDGRU� P� VHUi� HO� TXH� PiV� EHQHILFLR�
REWLHQH�VL�VH�XQH�DO�FRPLWp�SXHV�HQ� OD�UHFWD�GH�SUHIHUHQFLDV�HV�HO�TXH�HVWi�PiV�D� OD�
GHUHFKD��

�
�
�
�
�
(O�SURFHVR�GH�HQWUDGD�FRQVLVWH�HQ�TXH��
��� (O�MXJDGRU�P�YDORUD�VL�WLHQH�XQ�EHQHILFLR�SRVLWLYR�GH�HQWUDU�HQ�OD�FiPDUD��6L�

OR�WLHQH�HQWUDUi�\�IRUPD�OD�FiPDUD��
����(O�MXJDGRU���HV�HO�VLJXLHQWH�TXH�WHQGUi�XQ�PD\RU�EHQHILFLR�SDUD�HQWUDU��VL�HV�

SRVLWLYR���
����(O� SURFHVR� VH� UHSHWLUi� KDVWD� TXH� QDGLH� WHQJD� XQ� EHQHILFLR� SRVLWLYR� SRU�

HQWUDU�D�OD�FiPDUD��
/RV� MXJDGRUHV� GHO� FHQWUR� DFWXDUiQ� FRPR� IUHH� ULGHUV� QR� HQWUDQGR� �FXDQGR� HO�

EHQHILFLR� QHJDWLYR�� SRU� OR� TXH� QR� LQIOX\HQ� SXHVWR� TXH� OR� TXH� GHVHDQ� HV� VLPLODU� D� OD�
GHFLVLyQ�DOFDQ]DGD��DO�HTXLOLEUDUVH�ODV�SRVLFLRQHV�H[WUHPDV��'H�IRUPD�TXH�DXQTXH�QR�
HVWiQ� UHSUHVHQWDGRV� ORV� MXJDGRUHV� GHO� FHQWUR� HVWiQ� GH� DFXHUGR� FRQ� ODV� GHFLVLRQHV�
WRPDGDV��

(O�EHQHILFLR�GH�HPSH]DU�FRQ�XQD�SURYLVLyQ�SRU�GHEDMR�GHO�QLYHO�LGHDO�SDUD�L�HQ�
XQD� FDQWLGDG�σ� \� FDPELDU� DFHUFiQGRVH� XQD� FDQWLGDG� V� D� γL� HV� LJXDO� D� HPSH]DU� SRU�
HQFLPD�GHO�QLYHO�LGHDO�SDUD�M�HQ�XQD�FDQWLGDG�σ�\�PRYHUVH�KDFLD�DEDMR�XQD�FDQWLGDG�V��
FXDQGR� γL� \� γM� HVWiQ� D� OD� PLVPD� GLVWDQFLD� SRU� HQFLPD� \� SRU� GHEDMR� GH� OD� PHGLR�
UHVSHFWLYDPHQWH��
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6H�HVSHUD�TXH��

��� OD�DVLVWHQFLD�PiV�DOWD�FRUUHVSRQGH�D�ORV�SDUWLGRV�H[WUHPRV��
��� OD�DVLVWHQFLD�PiV�EDMD�FRUUHVSRQGH�D�ORV�GH�FHQWUR��

�
/DV�FRQFOXVLRQHV�GH�HVWD�SDUWH�VRQ��

9� /D�KHWHURJHQHLGDG�HQ� OD�SREODFLyQ�FRQGXFH�D� IRUPDU�XQD�FiPDUD�TXH�
UHSUHVHQWD�D�ORV�GRV�H[WUHPRV�GH�SUHIHUHQFLDV�GH�OD�GLVWULEXFLyQ��

9� (O� UHVXOWDGR� GH� OD� YRWDFLyQ� HV� HO� GHO� YRWDQWH�PHGLDQR�� DXQTXH� QXQFD�
HVWp�UHSUHVHQWDGR�HQ�HO�FRPLWp��

9� /D�FDQWLGDG�GH�WLHPSR�XVDGR�HV�VRFLDOPHQWH�LQHILFLHQWH�SXHV�HO�YRWDQWH�
PHGLDQR�GHEHUtD�VHU�HO�~QLFR�GHFLVRU��

9� 3DUD� OD� SURYLVLyQ� YROXQWDULD� GH� ELHQHV� S~EOLFRV�� HO� SUREOHPD� GHO� IUHH�
ULGHU�VH�PLWLJD��HQ�SDUWH��FRQ�OD�KHWHURJHQHLGDG�GH�OD�SREODFLyQ��

•� (O� FRVWH� HQ� WLHPSR� TXH� HQYXHOYH� OD� FUHDFLyQ� GH� OD� FiPDUD�
GHVLQFHQWLYD�HO�IUHH�ULGLQJ��

•� &RQ� SREODFLyQ� KRPRJpQHD� HO� IUHH� ULGLQJ� VHUtD� OD� HVWUDWHJLD�
GRPLQDQWH�� \� HQ� HVWH� FDVR� QR� VH� IRUPDUtD� OD� FiPDUD� \� QR�
H[LVWLUtD�SURYLVLyQ�DOJXQD�GH�ELHQ�S~EOLFR��

9� (O�FRVWH�HQ�WLHPSR�HV�HO�FRVWH�GH�OD�YRWDFLyQ��
9� /D�KHWHURJHQHLGDG�HQ�OD�SREODFLyQ�KDFH�TXH�H[LVWD�XQ�LQFHQWLYR�SULYDGR�

SDUD�OD�RIHUWD�GH�XQ�ELHQ�S~EOLFR��VHUi�LQWHUPHGLD���
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����%LEOLRJUDItD��
�
�� $OFKLDQ��$�\�'HPVHW]��+�� �������� ³3URGXFWLRQ�� LQIRUPDWLRQ�FRVWV��DQG�

(FRQRPLF�2UJDQL]DWLRQ´��$PHULFDQ�(FRQRPLF�5HYLHZ������'HFHPEHU��
���������

�� $QGUHRQL�� -�� �������� ³3ULYDWHO\� SURYLGHG� SXEOLF� JRRGV� LQ� D� ODUJH�
HFRQRP\��7KH�OLPLWV�RI�DOWUXLVP´��-RXUQDO�RI�3XEOLF�(FRQRPLFV���������
����

�� %ODFN�� '�� �������� ³2Q� WKH� UDFLRQDOLW\� RI� JURXS� GHFLVLRQ� PDNLQJ´��
-RXUQDO�RI�3ROLWLFDO�(FRQRP\�������������

�� %RZHQ��+���5����������³7KH�LQWHUSUHWDWLRQ�RI�YRWLQJ�LQ�WKH�DOORFDWLRQ�RI�
HFRQRPLF� UHVRXUFHV³��4XDUWHO\� -RXUQDO� RI� (FRQRPLFV�� ���� )HEUXDU\��
�������

�� &DOFDJQR�� 3�� 7�� \� -DFNVRQ�� -�� '�� �������� ³3ROLWLFDO� DFWLRQ� FRPPLWWHH�
VSHQGLQJ�DQG�VHQDWH�UROO�FDOO�YRWLQJ³��3XEOLF�&KRLFH���������������

�� %XONOH\��*���'�0\OHV��*��3HDUVRQ��5��%�� �������� ³2Q� WKH�PHPEHUVKLS�
RI�GHFLVLRQ�PDNLQJ�FRPPLWWHHV³��3XEOLF�&KRLFH������������

�� &RNHU�� '�&�� \� &UDLQ� �������� ³/HJLVODWLYH� FRPPLWWHHV� DV� OR\DOW\�
JHQHUDWLQJ�LQVWLWXWLRQV³��3XEOLF�&KRLFH��������������

�� &RURQD�� -�)�� �������� 8QD� LQWURGXFFLyQ� D� OD� WHRUtD� GH� OD� GHFLVLyQ�
S~EOLFD� �³SXEOLF� FKRLFH´��� 0RQRJUDItDV�� ,QVWLWXWR� 1DFLRQDO� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD��

�� &RURQD�� -�)�� �������� /HFWXUDV� GH� +DFLHQGD� 3~EOLFD�� (GLFLRQHV�
0LQHUYD��

�� &UDLQ�:��0�� \� 7ROOLQVRQ�� 5�� '�� �������� ³7HDP� SURGXFWLRQ� LQ� SROLWLFDO�
PDMRULWLHV³��0LFURSROLWLFV�������������

�� &XOOLV�� -�� \� -RQHV�� 3�� �������� 3XEOLF� )LQDQFH� DQG� 3XEOLF� &KRLFH�� ���
HGLFLyQ��2[IRUG��

�� 'DYLGVRQ��5XVVHOO�DQG�0DF.LQQRQ���������(VWLPDWLRQ�DQG�,QIHUHQFH�LQ�
(FRQRPHWULFV��2[IRUG�8QLYHUVLW\�3UHVV������SDJHV��

�� 'RZQ�� $�� �������� $Q� HFRQRPLF� WKHRU\� RI� GHPRFUDF\�� +DUSHU&ROOLQV��
1HZ�<RUN��

�� +RWHOOLQJ�� +�� �������� ³6WDELOLW\� LQ� FRPSHWLWLRQ´�(FRQRPLF� -RXUQDO������
�������

�� +\PDQ��'��1�� �������� 3XEOLF� )LQDQFH�� D� FRQWHPSRUDU\� DSSOLFDWLRQ� RI�
WKHRU\�WR�SROLF\��6L[WK�HGLWLRQ��+DUFRXUW�%UDFH�&ROOHJH�3XEOLVKHUV��
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�� /HZLV��:�$����������³(FRQRPLF�GHYHORSPHQW�ZLWK�XQOLPLWHG�VXSSOLHV�RI�
ODERX³U��0DQFKHVWHU�6FKRRO�RI�HFRQRPLF�DQG�6RFLDO�6WXGLHV������������
����

�� 0DQQH��+��*����������³0HUJHUV�DQG�WKH�PDUNHW�IRU�FRUSRUDWH�FRQWURO³��
-RXUQDO�RI�3ROLWLFDO�(FRQRP\������$SULO�����������

�� 2OVRQ��0����������/D�OyJLFD�GH�OD�DFFLyQ�FROHFWLYD��0p[LFR��
�� 2WWR� $�� '��� 0HOYLQ� -�� +�� �������� $� PDWKHPDWLFDO� PRGHO� RI� SROLF\�

IRUPDWLRQ� LQ� D� GHPRFUDWLF� VRFLHW\�� 0DWKHPDWLFDO� $SSOLFDWLRQV� LQ�
3ROLWLFDO�6FLHQFH�,,��-��/��%HUQ��HG���'DOODV��$UQROG�)RXQGDWLRQ��

�� 2WWR� $�� '��� 0HOYLQ� -�� +�� \� 3HWHUV� &�� 2�� �������� ³$Q� H[SRVLWRU\�
GHYHORSPHQW� RI� D� PDWKHPDWLFDO� PRGHO� RI� WKH� HOHFWRUDO� SURFHVV³��
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��-XQH���������������

�� 3DUDPLR��/�� �������� ³'HFLVLyQ�FROHFWLYD� \�DFFLyQ�FROHFWLYD³��/HYLDWiQ��
�����������

�� 5DQLV��*���)HL��-�&�,����������³$�WKHRU\�RI�HFRQRPLF�GHYHORSPHQW³��7KH�
$PHULFDQ�(FRQRPLF�5HYLHZ��������������

�� 5RJHUV��-��5����������³)UHH�ULGLQJ�LQ�VWDWH�OHJLVODWXUHV³��3XEOLF�&KRLFH��
������������

�� 6WLJOHU��*��-����������³(FRQRPLF�FRPSHWLWLRQ�DQG�SROLWLFDO�FRPSHWLWLRQ³��
3XEOLF�&KRLFH��;,,,���)DOO�����������

�� 7ROOLQVRQ�� 5�'�� �������� ³3XEOLF� FKRLFH� DQG� OHJLVODWLRQ³�� 9LUJLQLD� /DZ�
5HYLHZ��������������
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