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6H�FRQVLGHUD�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�D�WRGD�DTXHOOD�KHPRUUDJLD�TXH�VH�SURGXFH�

HQ�yUJDQRV�FRPR�HO�HVyIDJR��HVWyPDJR�\�GXRGHQR�KDVWD�HO� iQJXOR�GH�7UHLW]�� �*HQHUDOPHQWH��VH�
SURGXFH�HQ�XQ�SHULRGR�FRUWR�GH�KRUDV�R�GH�SRFRV�GtDV�\�VXHOH�VHU�OR�VXILFLHQWHPHQWH�LPSRUWDQWH�
SDUD� PDQLIHVWDUVH� FOtQLFDPHQWH�� � /D� UHSHUFXVLyQ� VREUH� HO� VLVWHPD FDUGLRYDVFXODU� � TXH� WLHQH� HO�
VDQJUDGR� SXHGH� LU� GHVGH� PtQLPDV� PDQLIHVWDFLRQHV� FOtQLFDV� D� VKRFN� \� PXHUWH�� GH� DFXHUGR� D� OD�
UDSLGH]�\�PDJQLWXG�GH�OD�KHPRUUDJLD�

/D� OLWHUDWXUD� PXQGLDO� HVWi� GH� DFXHUGR� HQ� TXH� ODV� SULQFLSDOHV� FDXVDV� HWLROyJLFDV� GH�
KHPRUUDJLD� JDVWURLQWHVWLQDO� GH� HVWH� WLSR� OR� FRQVWLWX\HQ� OD� HQIHUPHGDG� SpSWLFD� \� ODV� YDULFHV�
HVRIiJLFDV���([LVWH�WDPELpQ�XQD�FODUD�UHODFLyQ�HQWUH�OD�LQJHVWD�GH�PHGLFDPHQWRV�DQWLLQIODPDWRULRV�
QR�HVWHURLGHRV��HO�FRQVXPR�H[FHVLYR�GH�DOFRKRO�\�HO�GHVDUUROOR�GH�VDQJUDGR�

&RQ OD�ILQDOLGDG�GH�GHVFULELU�ODV�FDUDFWHUtVWLFDV�GH�OD�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�HQ�
ORV�SDFLHQWHV�TXH�FRQVXOWDQ�D�OD�HPHUJHQFLD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�GH�*XDWHPDOD��
VH� UHDOL]y� XQ� HVWXGLR� GHVFULSWLYR� WUDQVYHUVDO� GXUDQWH� ORV�PHVHV� GH PD\R� D� MXOLR� GHO� ������ � 6H�
LQFOX\HURQ�D����SDFLHQWHV�FRQ�HYLGHQFLD�FOtQLFD�\�R�HQGRVFySLFD�GH�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�
\�WUDWDGRV�HQ�HO�KRVSLWDO�

6H�HQFRQWUy�TXH�ODV�FDUDFWHUtVWLFDV�GH�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�
VRQ�VLPLODUHV�D�ODV�GHVFULWDV�HQ�RWURV�SDtVHV�� �6LQ�HPEDUJR�ODV�FDXVDV�HWLROyJLFDV�PiV�IUHFXHQWHV�
GHO� VDQJUDGR� GLJHVWLYR� DOWR� VRQ� GLVWLQWDV�� � � � (O� GLDJQyVWLFR� VH� UHDOL]y� SULQFLSDOPHQWH�PHGLDQWH�
HQGRVFRSLD�� � /D� FRQGXFWD� WHUDSpXWLFD�PiV� XWLOL]DGD� IXH� OD� FRORFDFLyQ� GH� VRQGD� GH�6HQJVWDNHQ�
%ODFNPRUH�� VHJXLGD�R�QR�GH� WUDWDPLHQWR�HQGRVFySLFR�R�TXLU~UJLFR�� �1R� WRGRV� ORV�SDFLHQWHV�FRQ�
FULWHULRV�SDUD�FLUXJtD�IXHURQ�VRPHWLGRV�D�OD�PLVPD��OR�TXH�FRQOOHYD�D�TXH�OD�WDVD�GH�PRUWDOLGDG�VHD�
PD\RU�D�OD�UHSRUWDGD�HQ�OD�OLWHUDWXUD�

&DEH� DFODUDU� TXH� HVWH� WUDEDMR� QR� HV� XQ� HVWXGLR� HSLGHPLROyJLFR�� \� ORV� UHVXOWDGRV� VRQ�
FDUDFWHUtVWLFRV� GHO� SHULRGR� GH� HVWXGLR�� � 1R� GHEH� FRQVLGHUDUVH� TXH� HO� FRPSRUWDPLHQWR� GH� OD�
KHPRUUDJLD�GLJHVWLYD�VXSHULRU�GXUDQWH�WRGR�HO�DxR�HV�LJXDO�D�OD�TXH�SUHVHQWy�GXUDQWH�HO�SHULRGR�GH�
HVWXGLR�� � 3DUD� GHWHUPLQDU� HO�PLVPR� VH� UHFRPLHQGD� UHDOL]DU� HVWXGLRV� FRQ� XQ� SHULRGR� GH� WLHPSR�



PD\RU�� DVt� FRPR� SDUD� GHWHUPLQDU� ORV� PRWLYRV� SRU� ORV� FXDOHV� ORV� SDFLHQWHV� FRQ� FULWHULRV� SDUD�
WUDWDPLHQWR�TXLU~UJLFR�QR�OR�UHFLEHQ�
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/D� KHPRUUDJLD� JDVWURLQWHVWLQDO� �+*,�� HV� XQD� HQWLGDG� � FOtQLFD� FRP~Q�� UHVSRQVDEOH� GH�

�������� KRVSLWDOL]DFLRQHV� DQXDOHV� HQ� (VWDGRV� 8QLGRV�� \� HV� XQD� HQIHUPHGDG� FX\R� WUDWDPLHQWR�
VXHOH� VHU� SURORQJDGR� FRQ� XQD� WDVD� GH� PRUWDOLGDG� GHO� ���� (V� FODVLILFDGD� HQ� +*,� VXSHULRU� H�
LQIHULRU�GHSHQGLHQGR�VL�HO��RULJHQ�GH�OD�KHPRUUDJLD�VH�HQFXHQWUD�SRU�DUULED�R�DEDMR�GHO�iQJXOR�GH�
7UHL]W����������

/D�+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU��+*,6��HV�OD�PiV�IUHFXHQWH�������\�PiV�VHYHUD�
TXH�OD�,QIHULRU���/D�LQFLGHQFLD�DQXDO�GH�KRVSLWDOL]DFLRQHV�SRU�+*,6�HV�GH����D�����SDFLHQWHV�SRU�
��������KDELWDQWHV�\�VX�WDVD�GH�PRUWDOLGDG�YDUtD�GHO��������PLHQWUDV�TXH�OD�+*,,�HV��UHVSRQVDEOH�
GH����SRU���������KRVSLWDOL]DFLRQHV�\��VX�PRUWDOLGDG�VH�HVWLPD�GH��������6HJ~Q��HO�GHSDUWDPHQWR�
GH� HVWDGtVWLFD� GHO� KRVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV�� HQ� HO� DxR� ����� VH� DWHQGLHURQ�
DSUR[LPDGDPHQWH�����FDVRV�GH�+*,6�FRQ�XQD�PRUWDOLGDG�GHO�������������������

(O�GLDJQyVWLFR�GH� OD�FDXVD�HVSHFLILFD�GH� OD�KHPRUUDJLD�SXHGH� UHVXOWDU�GLItFLO� �\�FRQIXVR��
GDGR� TXH� OD� PLVPD� � GHSHQGH� IXQGDPHQWDOPHQWH� GH� OD� SREODFLyQ� HVWXGLDGD� \� GHO� FHQWUR�
KRVSLWDODULR�\�VXV�UHFXUVRV�����������1R�HQFRQWUiQGRVH�GDWRV�UHFLHQWHV�UHODFLRQDGRV�D�OD�SREODFLyQ�
JXDWHPDOWHFD��QL�QLQJXQR�GH�VXV�FHQWURV�KRVSLWDODULRV��

(O�WUDWDPLHQWR�GH�ORV�SDFLHQWHV�FRQ�+*,6��SXHGH�VHU�GLYLGR�HQ�WUHV�SDVRV��PDQHMR�LQLFLDO�\�
UHVXFLWDFLyQ��GLDJQyVWLFR�JHQHUDO�\�PHGLGDV�WHUDSpXWLFDV��\��WUDWDPLHQWR�GH�OD�FDXVD�HVSHFtILFD�GH�
OD� KHPRUUDJLD�� � (O�PDQHMR� LQLFLDO� \� � UHVXFLWDFLyQ� VRQ� IDFWRUHV� SULPRUGLDOHV� HQ� HO� ELHQHVWDU� GHO�
SDFLHQWH�� \� GHEHQ� VHU� UHDOL]DGRV� VLPXOWiQHDPHQWH�� � ,QFOX\HQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� OD�
HVWDELOL]DFLyQ� GHO� SDFLHQWH� �YtD� DpUHD� SHUPHDEOH�� R[LJHQDFLyQ� DGHFXDGD�� HVWDELOL]DFLyQ� KHPR�
GLQiPLFD�� \� PDQWHQLPLHQWR� GH� OD� SHUIXVLyQ� GH�ORV� yUJDQRV� YLWDOHV��� DVt� FRPR� XQD� YDORUDFLyQ�
LQLFLDO� RULHQWDGD� D� OD� E~VTXHGD� GHO� RULJHQ� GH� OD� KHPRUUDJLD�� � 'HO� p[LWR� GH� HVWD� SULPHUD�
LQWHUYHQFLyQ�GHULYD�EXHQD�SDUWH�GHO�SURQyVWLFR�GHO�SDFLHQWH�� � �(VWDELOL]DGR�HO�SDFLHQWH�VH�SXHGH�
SURFHGHU� D� XQD� HYDOXDFLyQ� ItVLFD�PiV� GHWDOODGD� HQ� E~VTXHGD� GH� VLJQRV� GH� HQIHUPHGDG� KHSiWLFD�
FUyQLFD�\�RWUDV�SDWRORJtDV�TXH�SXHGHQ�DVRFLDUVH�D�+*,6���$Vt�PLVPR�VH�UHDOL]DUi�XQD�HQGRVFRSLD�
GHO�WUDFWR�GLJHVWLYR�VXSHULRU�D�ILQ�GH�HVWDEOHFHU�XQ�GLDJQyVWLFR�H�LQLFLDU�OD�WHUDSpXWLFD�HQGRVFySLFD�
FXDQGR�HO�FDVR�OR�DPHULWH���(O�WUDWDPLHQWR�TXLU~UJLFR�HV�FRQVLGHUDGR�HO�~OWLPR�UHFXUVR�\�HO�PpWRGR�



GH� HOHFFLyQ� HQ� DTXHOORV� SDFLHQWHV� TXH� UHVDQJUDQ� SHVH� DO� WUDWDPLHQWR�� R� TXH� FXPSOHQ� FLHUWRV�
FULWHULRV� R� LQGLFDFLRQHV�� � (V� SRU� HOOR�� TXH� VH� GHEH� GHWHUPLQDU� VL� pVWRV� VRQ� UHVSHWDGRV� \� VL� HV�
QHFHVDULR�PRGLILFDUORV�DFRUGH�ORV�UHFXUVRV�\�QHFHVLGDGHV�GHO�KRVSLWDO��\D�TXH�HVWXGLRV�DOHDWRULRV�
KDQ�GHPRVWUDGR�TXH�XQD�FLUXJtD�WHPSUDQD�GLVPLQX\H�OD�PRUEL�PRUWDOLGDG�GHO�����DO���������������
����������

/DV�SULQFLSDOHV�FRPSOLFDFLRQHV�GH�+*,6�FRQVLVWHQ�HQ�HO�UHVDQJUDGR�HO�FXDO�VHJ~Q�HVWXGLRV�
UHDOL]DGRV� HQ� RWURV� SDtVHV� RFXUUH� HQ� HO� ������� GH� ORV� SDFLHQWHV� GHVSXpV� GH� WUDWDPLHQWR�
HQGRVFySLFR� LQLFLDO��\� OD�PXHUWH�TXH�FRPR�VH�PHQFLRQy�DO�SULQFLSLR�RFXUUH�HQ�HO�������GH ORV�
SDFLHQWHV�� � �6H�GHVFRQRFH�VL�HVWDV�FLIUDV�VRQ�LJXDOHV��SDUD�ORV�KRVSLWDOHV�QDFLRQDOHV���$GHPiV�GH�
HVWDV� FRPSOLFDFLRQHV�� H[LVWHQ� RWUDV� PX\� GLYHUVDV� TXH� GHULYDQ� GHO� WUDWDPLHQWR� HVSHFtILFR� GH� OD�
FDXVD� GH� OD� KHPRUUDJLD� FRPR� SRU� HMHPSOR� HQ� ORV� FDVRV� GH� YDULFHV� HVRIiJLFDV� WUDWDGDV� FRQ�
HVFOHURWHUDSLD�SXHGHQ�SUHVHQWDUVH�GRORU�WRUiFLFR�UHFXUUHQWH��HVWHQRVLV�HVRIiJLFD��SHUIRUDFLRQHV��HQ�
SDFLHQWHV�RSHUDGRV�SXHGHQ�SUHVHQWDU�GHSHQGLHQGR�GH�OD�FLUXJtD�HIHFWXDGD�� LQIHFFLRQHV�GH�KHULGD�
RSHUDWRULD��ItVWXODV���������
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/D� +HPRUUDJLD� *DVWURLQWHVWLQDO� 6XSHULRU� HV� XQD� FDXVD� IUHFXHQWH� GH� FRQVXOWD� HQ� ORV�

VHUYLFLRV� GH� HPHUJHQFLD�� TXH� SRQH� D� SUXHED� OD� � H[SHULHQFLD� \� VDJDFLGDG� PpGLFR� TXLU~UJLFD���
6LHQGR� UHVSRQVDEOH�GH�XQ�JUDQ�Q~PHUR�GH� LQJUHVRV� D�XQLGDGHV GH� FXLGDGR�FUtWLFR�� DVt� FRPR�GH�
IDOOHFLPLHQWRV�� �(VWDGtVWLFDV� H[WUDQMHUDV� UHSRUWDQ�TXH� DQXDOPHQWH� VH� LQJUHVDQ�����SDFLHQWHV�SRU�
��������KDELWDQWHV�FRQ�HVWD��SDWRORJtD�\�TXH�OD�PRUWDOLGDG�SRU�OD�PLVPD�VH�HQFXHQWUD�HQWUH�HO�����
�����VLHQGR�PD\RU�HQ�SHUVRQDV�PD\RUHV�GH����DxRV��������

6LQ�HPEDUJR�VH�GHVFRQRFH�VL�HVWDV�FLIUDQ�FRLQFLGHQ�FRQ�OD�UHDOLGDG�JXDWHPDOWHFD��\D�TXH�
QR�VH�KDQ�KHFKR�HVWXGLRV�SDUD�GHWHUPLQDUODV���$Vt�PLVPR��ORV�GLDJQyVWLFRV�GH�ODV�FDXVDV�GH�+*,6�
HQ� ORV� KRVSLWDOHV� JXDWHPDOWHFRV� QR� VRQ� FRQRFLGRV�� VH� DVXPH� TXH� GDGR� D� OD� VLWXDFLyQ�
VRFLRHFRQyPLFD�GH�ORV�SDFLHQWHV�TXH�FRQVXOWDQ�D�ODV�HPHUJHQFLDV�FRQ�HVWD�SDWRORJtD�OD�FDXVD�PiV�
IUHFXHQWH�VRQ�YDULFHV�HVRIiJLFDV�GHELGDV�D�KLSHUWHQVLyQ�SRUWDO�SRU�DOFRKROLVPR���SHUR�QR�KD\�KDVWD�
OD� IHFKD� XQ� WUDEDMR� R� UHYLVLyQ� TXH� DSR\H� HVWD� KLSyWHVLV�� �$GHPiV� HVWD� QR� HV� OD� ~QLFD� FDXVD� GH�
+*,6�HQ�QXHVWUR�PHGLR�����

(Q�FXDQWR�DO�WUDWDPLHQWR���OD�OLWHUDWXUD�UHILHUH��ODV�GLIHUHQWHV�RSFLRQHV�TXH�H[LVWHQ�SDUD�HO�
WUDWDPLHQWR�HQGRVFySLFR�\�TXLU~UJLFR�HQ�ORV�FDVRV�TXH�DPHULWHQ���6LQ�HPEDUJR��QR�VH�HQFRQWUDURQ�
GDWRV�UHFLHQWHV�UHIHUHQWHV�DO�WUDWDPLHQWR�TXH�VH�SURSRUFLRQD�HQ�OD�(PHUJHQFLD�GHO�+*6-'��QL�HQ�
QLQJ~Q�RWUR�FHQWUR�KRVSLWDODULR�JXDWHPDOWHFR�

'HO�WUDWDPLHQWR�TXH�VH�SURSRUFLRQH�SXHGHQ�GHULYDU�GLYHUVDV�FRPSOLFDFLRQHV� ODV�FXDOHV��VH�
GHVFRQRFH�VX�LQFLGHQFLD���'HELGR�D�TXH�HVWH�HV�XQ�GDWR�YDOLRVR�SDUD�GHWHUPLQDU�OD�HILFDFLD�GH�ODV�
PHGLGDV� WHUDSpXWLFDV� \� OD� JUDYHGDG� GH� ORV� SDFLHQWHV� TXH� LQJUHVDQ� FRQ� HVWD� SDWRORJtD� HV�
FRQYHQLHQWH�LGHQWLILFDU�ODV�PiV�IUHFXHQWHV�\�VL�ODV�PLVPDV�GHULYDQ�GH�XQ�IUDFDVR�GHO�WUDWDPLHQWR�
SURSRUFLRQDGR��$Vt�FRPR�VX�UHODFLyQ�FRQ�IDFWRUHV�FRPR�OD�HGDG���HQIHUPHGDG�KHSiWLFD�FUyQLFD�\�
RWURV���(VWRV�GDWRV�SXHGHQ�VHUYLU�FRPR�IDFWRUHV�SURQyVWLFRV�GH�ORV�SDFLHQWHV�FRQ�+*,6�DWHQGLGRV�
HQ�HO�+*6-'������������ �����������



,9���2%-(7,926�

*HQHUDO�
'HVFULELU�ODV�FDUDFWHUtVWLFDV�GH�OD�+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU��+*,6��HQ�ORV�
SDFLHQWHV�TXH�FRQVXOWHQ�D�OD�HPHUJHQFLD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��+*6-'��
GXUDQWH�ORV�PHVHV�GH�PD\R�D�MXOLR�GHO�DxR������

(VSHFtILFRV�
¾ ,GHQWLILFDU�OD�HGDG�\�VH[R�FRQ�PD\RU�LQFLGHQFLD�GH�OD�SDWRORJtD�HQ�HVWXGLR�
¾ 'HWHUPLQDU� OD� IUHFXHQFLD�GH�DQWHFHGHQWH�GH�DOFRKROLVPR��XVR�GH�$,1(6��WUDXPDWLVPR��

HQIHUPHGDG�GH�EDVH�\�FLUXJtD�SUHYLD��HQ�SDFLHQWHV�FRQ�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�
¾ 'HWHUPLQDU�OD�IUHFXHQFLD�GH�SDFLHQWHV�TXH�DFXGHQ�FRQ�XQ�SULPHU�HSLVRGLR�GH�+*,6�\�OD�

GH�DTXHOORV�FRQ�KLVWRULD�GH�XQ�HSLVRGLR�DQWHULRU�
¾ ,GHQWLILFDU�ODV�HQIHUPHGDGHV�GH�EDVH�PiV�IUHFXHQWHV�TXH�SDGHFHQ�ORV�SDFLHQWHV�
¾ 'HWHUPLQDU�ORV�VtQWRPDV�\�VLJQRV�PiV�IUHFXHQWHV�GH�ORV�SDFLHQWHV�TXH�VH�DWLHQGHQ�HQ�OD�

HPHUJHQFLD�SRU�+*,6�
¾ ,GHQWLILFDU� HO� JUDGR� GH� OD� UHVHUYD� GH� IXQFLyQ� KHSiWLFD� �&ODVLILFDFLyQ� GH� &KLOG�

PRGLILFDGD��GH�ORV�SDFLHQWHV�
¾ (VWDEOHFHU�OD�IUHFXHQFLD�FRQ�TXH�HO�GLDJQyVWLFR�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�

VH�UHDOL]D�FOtQLFDPHQWH�\�R�HQGRVFRSLD�
¾ ,GHQWLILFDU�ODV�SULQFLSDOHV�FDXVDV�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�
¾ 'HVFULELU�HO�WUDWDPLHQWR�PpGLFR�TXLU~UJLFR�TXH�VH�SURSRUFLRQD�
¾ 'HWHUPLQDU�HO�SRUFHQWDMH�GH�SDFLHQWHV�TXH�UHTXLHUHQ�WUDWDPLHQWR�TXLU~UJLFR��\�ODV�FDXVDV�

R�LQGLFDFLRQHV�GHO�PLVPR��HQOLVWDQGR�ODV�FLUXJtDV�TXH�VH�SUDFWLTXHQ�
¾ ,GHQWLILFDU�ODV�SULQFLSDOHV�FRPSOLFDFLRQHV�TXH�VXIUHQ�ORV�SDFLHQWHV�WUDWDGRV�SRU�+*,6�





9���5(9,6,Ð1�%,%/,2*5É),&$�
+(0255$*,$�*$6752,17(67,1$/�683(5,25�

'(),1,&,Ï1�
/D� KHPRUUDJLD� JDVWURLQWHVWLQDO� HV� XQD� �H[WUDYDVDFLyQ� VDQJXtQHD� SURFHGHQWH� GHO� WXER�

JDVWURLQWHVWLQDO������� �HV� XQ� VLJQR� GH� HQIHUPHGDG� R� DQRUPDOLGDG� HQ� HO� WUDFWR�JDVWURLQWHVWLQDO�� H�
LQFOX\H�OD�SUHVHQFLD�GH�VDQJUH�R�KHPRJORELQD�HQ�ODV�KHFHV�������

/D� KHPRUUDJLD� JDVWURLQWHVWLQDO� VXSHULRU� �+*,6� VH�
UHILHUD�D�OD�SpUGLGD�GH VDQJUH�RFXUULGD�SRU�XQD�OHVLyQ
HQ� HO� WUDFWR� JDVWURLQWHVWLQDO� � HQWUH� HO HVyIDJR�
SUR[LPDO� \� HO� OLJDPHQWR� GH� 7UHL]W� GHO� GXRGHQR �XQLyQ�
GXRGHQR�\H\XQDO��������������

(3,'(0,2/2*Ë$�
(Q�(VWDGRV�8QLGRV�VH�UHSRUWD�XQD�LQFLGHQFLD�DQXDO�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�

GH����D�����SDFLHQWHV�SRU� ���������KDELWDQWHV��PLHQWUDV�TXH�HQ� �SDtVHV�HXURSHRV�VH�UHSRUWD�XQD�
LQFLGHQFLD� DQXDO� GH� ���� FDVRV� GH� +*,6� SRU� �������� DGXOWRV�� HQ� +HUDFOLRQ�&UHWD�� *UHFLD�� (Q�
(VSDxD�� 5RGUtJXH]� \� FRO� HVWLPDQ� XQD� LQFLGHQFLD� GH� ���� FDVRV� SRU� �������� KDELWDQWHV�DxR��
PLHQWUDV�TXH�0LxR�\�FRO��OD��UHSRUWDQ�GH�����SRU���������KDELWDQWHV������������������

&RQ� UHODFLyQ� D� OD� SURSRUFLyQ� KRPEUHV� �� PXMHUHV� VH� REVHUYD XQD� UHODFLyQ� GH� ����� � /D�
LQFLGHQFLD�DXPHQWD�FRQ�OD�HGDG��HO�XVR�GH�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV��$,1(6��\�FRQVXPR�
IUHFXHQWH�GH�DOFRKRO��7HQLDV��\�FRO��HVWLPDURQ�XQD�LQFLGHQFLD�JOREDO�GH�+*,6�QR�YDULFRVD�GH�����
FDVRV� SRU� �������� KDELWDQWHV�� GH� ORV� FXDOHV� FDVL� OD� PLWDG� VH� DVRFLDURQ� DO� FRQVXPR� SUHYLR� GH�
$,1(6�����������������

(Q�������9UHHEXUJ�\�FRO�HQFRQWUDURQ�XQD�LQFLGHQFLD�GH����SRU���������KDELWDQWHV���DxR�HQ�
ÈPVWHUGDP��/D�PD\RUtD�GH�SDFLHQWHV�FRQ�HGDG�DYDQ]DGD��PHGLDQD�����DxRV���HQFRQWUiQGRVH�FRQ�
FKRTXH�KLSRYROpPLFR�DO� LQJUHVR�HO������\�FRQ�HQIHUPHGDG�FRQFRPLWDQWH�HO������GH�HVWRV�����
UHIHUtDQ�DQWHFHGHQWH�GH�HQIHUPHGDG�SpSWLFD�XOFHURVD������

7DPELpQ� VH� KD� REVHUYDGR� XQD� YDULDFLyQ� HVWDFLRQDO� HQ� OD� LQFLGHQFLD� GH� +*,6�� � 6LQ�
HPEDUJR��HVWD�HV�FDUDFWHUtVWLFD�GH�FDGD�SDtV��HQ�(VSDxD�VH�UHSRUWD�XQ�DXPHQWR�GH�FDVRV�HQ�RWRxR�H�
LQYLHUWR�� PLHQWUDV� TXH� HQ� *UHFLD� HO� SLFR� GH� LQFLGHQFLD� RFXUUH� HQ� SULPDYHUD� \� RWRxR� FRQ� XQD�
SUHYDOHQFLD�PtQLPD�HQ��LQYLHUQR���1R�VH�FXHQWD�FRQ�GDWRV�JXDWHPDOWHFRV����������

/D�PRUWDOLGDG JOREDO�SRU�+*,6�LQGHSHQGLHQWHPHQWH�GH�VX�RULJHQ�HV�GHO������VLHQGR�PiV�
HOHYDGD� HQ� ORV� FDVRV� GH� KHPRUUDJLD� SRU� YDULFHV� JDVWURHVRIiJLFDV� D� SHVDU� TXH� pVWRV� VROR�
UHSUHVHQWDQ�HO��������GH�WRGRV�ORV�HQIHUPRV�TXH�VDQJUDQ�SRU�HO�WUDFWR�GLJHVWLYR��\�HQ�ODV�SHUVRQDV�
PD\RUHV�GH����DxRV��TXH�KDELWXDOPHQWH�SUHVHQWD�HQIHUPHGDGHV�FRQFRPLWDQWHV�TXH�FRQOOHYDQ�D�XQ�
PD\RU� ULHVJR� H� LQIOX\HQ�HQ� HO� UHVXOWDGR� ILQDO� ���� ����� �(Q�*UHFLD� VH� UHSRUWy�XQD�PRUWDOLGDG�GHO�
����������KDELWDQWH� VLHQGR� WRGRV�PD\RUHV�GH����DxRV��GHPRVWUiQGRVH�XQD�R�PiV�HQIHUPHGDGHV�
FRH[LVWHQWHV�HQ�HO�����GH�ORV�FDVRV������� �(Q�EDVH�D� ORV�GDWRV�SURSRUFLRQDGRV�SRU� OD�XQLGDG�GH�



HVWDGtVWLFD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�VH�SXGR�HVWLPDU�XQD�PRUWDOLGDG�GHO�������HQ�HO�
DxR������

(O�UHVDQJUDGR�RFXUUH�HQ�HO���±�������GH�ORV�SDFLHQWHV��)RPLQ�\�FRO�UHSRUWDQ�XQD�WDVD�GH�
UHVDQJUDGR�GHVSXpV�GH�OD�KHPRVWDVLV�LQLFLDO�GHO����������GHO�����DO����GH�ORV�SDFLHQWHV�WHUPLQDQ�
VLHQGR� VRPHWLGRV� D� FLUXJtD�� ����� ���� ����� �([LVWH� XQ� �������GH� FDVRV� HQ� TXH� OD�KHPRUUDJLD� VH�
GHWLHQH�HVSRQWiQHDPHQWH����

(7,2/2*Ë$�
/DV�FDXVDV�GH�+*,6�GLILHUHQ�HQ�GLYHUVDV�VHULHV��\�GHSHQGHQ�GH�OD�SREODFLyQ�GH�SDFLHQWHV��

HO� iUHD� JHRJUiILFD� \� GHO� FHQWUR� KRVSLWDODULR� HQ� HVWXGLR�� ���� ����� 6H� KDQ� GHVFULWR� FRPR� FDXVDV�
FRPXQHV��

¾ (QIHUPHGDG�XOFHURVD�SpSWLFD
¾ 9iULFHV�HVRIiJLFDV�R�JiVWULFDV
¾ /HVLRQHV�HURVLYDV�GH�OD�PXFRVD�JiVWULFD�R�JDVWULWLV�HURVLYD
¾ (VRIDJLWLV
¾ 'XRGHQLWLV
¾ 'HVJDUURV�GH�0DOORU\�:HLVV
¾ 0DOIRUPDFLRQHV�DUWHULRYHQRVDV
¾ )tVWXOD�DRUWRHQWpULFD
¾ 1HRSODVLDV��
¾ +HPRELOLD�����������������������

(QIHUPHGDG�XOFHURVD�SpSWLFD��RFXUUH�HQ�PiV�GHO�����GH�OD�SREODFLyQ�\�HO�VDQJUDGR�VH�SUHVHQWD�
HQ� DSUR[LPDGDPHQWH� ��� D� ���� GH� HOORV�� � (V� OD� SULQFLSDO� FDXVD� GH� +*,6� QR� GHELGD� D�
YiULFHV�HVRIiJLFDV�FRQ�XQD�PRUWDOLGDG�GH������� �&RWWRQ�\�FRO� � LQGLFDURQ�TXH�ODV�~OFHUDV�
JiVWULFDV�IXHURQ�OD�FDXVD�GH�+*,6�HQ�����GH�ORV�FDVRV��HQ�FRPSDUDFLyQ�FRQ�����GH�FDVRV�
VHFXQGDULRV�D�~OFHUDV�GXRGHQDOHV���(Q�-RUGDQLD�VH�REVHUYy�XQD�PD\RU�LQFLGHQFLD�GH�~OFHUD�
GXRGHQDO�FRQ� UHODFLyQ�D� OD�JiVWULFD��HVWR�VH�DWULEX\y� ODV�FRQGLFLRQHV�GH�VWUHVV�GH� OD�YLGD�
FRWLGLDQD��OR�TXH�GHPXHVWUD�OD�LQIOXHQFLD�GHO�DPELHQWH�HQ�OD�HWLRORJtD�GH�OD�+*,6������

/D�~OFHUD�DJXGD�HV�GHILQLGD�FRPR��XQ�FUiWHU�VXSHUILFLDO�FRQ�XQ�ERUGH�QHWR�VLQ�
HGHPD����PLHQWUDV�TXH�OD�~OFHUD�FUyQLFD��WLHQH�XQD�EDVH�SURIXQGD�\�D�YHFHV�LUUHJXODU�FRQ�
HGHPD�HQ�VX�ERUGH��\�SOLHJXHV�GH�PXFRVD�FRQYHUJHQWHV���$O�H[DPHQ�HQGRVFySLFR�ORV�
HVWLJPDV�TXH�VH�SXHGHQ�HQFRQWUDU�VRQ��EDVH�OLPSLD���PDQFKDV�SODQDV��FRiJXOR�DGKHULGR��
YDVR�YLVLEOH�\�VDQJUDGR�DFWLYR�������������

9iULFHV� HVRIiJLFDV� R� JiVWULFDV� PDQLIHVWDFLyQ� FOtQLFD� \� FRPSOLFDFLyQ� IUHFXHQWH� GH� OD�
KLSHUWHQVLyQ�SRUWDO���&RQVLVWH�HQ�OD�GLODWDFLyQ�GH�ORV�SOH[RV�YHQRVRV�SURIXQGRV��HQ�HO�FDVR�
GH� ODV� HVRIiJLFDV� VH� REVHUYDQ� PiV� IUHFXHQWHPHQWH� HQ� OD� SRUFLyQ� GLVWDO� GHO� HVyIDJR� \�
SXHGHQ� H[WHQGHUVH� KDVWD� OD� OtQHD� ] GHQWUR�GHO� FDUGLDV�JiVWULFR��/DV�YiULFHV�JiVWULFDV� VRQ�
PiV� GLItFLOHV� GH� GHWHFWDU� SRU� HQGRVFRSLD�� VX� LGHQWLILFDFLyQ� VH� EDVD� HQ� OD� VRPEUD� TXH�
SURGXFHQ� �FRPR� UDFLPR� GH� XYDV�� \� VX� WLQWH� D]XODGR�� � /D� KHPRUUDJLD� SRU� YiULFHV�
FRUUHVSRQGH�DO���D����GH� WRGRV� ORV�HQIHUPRV�FRQ�+*,6��SHUR�FRQVWLWX\HQ�PiV�GHO�����
GHO� JUXSR� GH� SDFLHQWHV� FRQ� KHPRUUDJLD� JUDYH� \� SHUVLVWHQWH�� � 3DUD� SUHFLVDU� HO� VLWLR� GH� OD�
KHPRUUDJLD�DFWLYD�SRU�YiULFHV�HVRIiJLFDV�R�JiVWULFDV�HV�HVHQFLDO� OD�HQGRVFRSLD� WHPSUDQD���



/DV�DQRPDOtDV�DVRFLDGDV�HQ�ORV�VLVWHPDV�UHQDO��FDUGLRYDVFXODU�H�LQPXQLWDULR�FRQWULEX\HQ�D�
VX�PRUWDOLGDG�GH����D�����������������������

/HVLRQHV�HURVLYDV�GH�OD�PXFRVD�JiVWULFD�R�JDVWULWLV�HURVLYD� VX�LQFLGHQFLD��HQ�VHULHV�SXEOLFDGDV�
YDULD�GH����D�������(O�FXDGUR�VH�FDUDFWHUL]D�SRU�OHVLRQHV�P~OWLSOHV�HQ�OD�VXSHUILFLH�GH�OD�
PXFRVD� TXH� SXHGHQ� SHQHWUDU� D� SODQRV� � PiV� SURIXQGRV�� � /RV� FDPELRV� HQGRVFySLFRV�
LQFOX\HQ�SHWHTXLDV��HURVLRQHV�URMDV�\�QHJUDV��HURVLRQHV�URMDV�HQ�XQD�]RQD�FHQWUDO�QHJUD�\�
HURVLRQHV�GH�EDVH�EODQFD�TXH�PLGHQ�GH�SRFRV�PLOtPHWURV����PP�GH�GLiPHWUR�

(VRIDJLWLV� VHJ~Q�OD�H[SHULHQFLD�REWHQLGD�HQ�ORV�KRVSLWDOHV�GH�OD�8QLYHUVLGDG�(VWDWDO�:D\QH�HQ�
�����D�������VH�REVHUYy�TXH�HO������GH�SDFLHQWHV�SUHVHQWDURQ�HVRIDJLWLV�LQWHQVD�FRPR�OD�
FDXVD� SULQFLSDO� GH� +*,6�� � 6XV� FDUDFWHUtVWLFDV� VRQ� SODFDV� EODQFDV� GH� GLYHUVDV�
FRQILJXUDFLRQHV�URGHDGDV�SRU�XQ�ERUGH�HULWHPDWRVR�\�VDQJUH�TXH�PDQD�HQ�SHTXHxDV�JRWDV��

'XRGHQLWLV�� VH� PDQLILHVWD� FRPR� KLQFKD]yQ� \� HQURMHFLPLHQWR� GH� OD� PXFRVD� FRQ� HURVLRQHV� \�
KHPRUUDJLD� GLVSHUVDV�� SULQFLSDOPHQWH� HQ� OD� SRUFLyQ GLVWDO� GHO� EXOER� GXRGHQDO� \� OD�
SUR[LPLGDG�GH�OD�SRUFLyQ�GHVFHQGHQWH�GHO�GXRGHQR��

'HVJDUURV�GH�0DOORU\�:HLVV��H[SOLFDQ�GHO���DO�����GH�ODV�+*,6���3RU�OR�FRP~Q�VH�DFRPSDxD�DO�
DEXVR� GH� DOFRKRO�� 6RQ� FDUDFWHUL]DGRV� SRU� OD� DSDULFLyQ� GH� XQD� KHPRUUDJLD�PDVLYD FRPR�
FRQVHFXHQFLD� GH� XQ� GHVJDUUR� HQ� OD� PHPEUDQD� PXFRVD� HQ� OD� XQLyQ� GHO� HVyIDJR� \� HO�
HVWyPDJR������

1HRSODVLDV�� UHSUHVHQWDQ�PHQRV� GHO� ��� GH� WRGDV� ODV� FDXVDV� GH�+*,6�� � GHEHQ� GH� FRQVLGHUDUVH�
HVSHFLDOPHQWH�HQ�ORV�SDFLHQWHV�DQFLDQRV���8QD�KHPRUUDJLD�GHELGDD�XQD�QHRSODVLD�LPSOLFD�
XQD�HQIHUPHGDG�DYDQ]DGD�HQ�OD�FXDO�OD�QHRSODVLD�KD�FUHFLGR�PiV�TXH�VX�DSRUWH�VDQJXtQHR�
GDQGR�FRPR�UHVXOWDGR�XOFHUDFLyQ�GH�OD�PXFRVD���/D�KHPRUUDJLD�RFXUUH��SRU�XOFHUDFLyQ�GH�
OD�PXFRVD�R�SRU�HURVLyQ�GH�XQ�YDVR�VXE\DFHQWH������

+HPRELOLD� R�VDQJUDGR�GHO�WUDFWR�KHSDWRELOLDU��HV�XQD�UDUD�FDXVD�GH�+*,6���'HEH�FRQVLGHUDUVH�HQ��
SDFLHQWHV� FRQ� +*,6� DJXGD� H� KLVWRULD� UHFLHQWH� GH� WUDXPD� GHO� SDUpQTXLPD� KHSiWLFR��
LQFOX\HQGR� ELRSVLD� KHSiWLFD� SHUFXWiQHD� R� WUDQV\XJXODU�� FRODQJLRJUDPD� SHUFXWiQHR�
WUDQVKHSiWLFR�\�7,36���2WUDV�FDXVDV�GH�KHPRELOLD�VRQ�OLWLDVLV�YHVLFXODU�WXPRUHV�KHSiWLFRV�
R�GHO�FRQGXFWR�ELOLDU�\�VWHQWV� LQWUDKHSiWLFRV��DQHXULVPD�GH� OD�DUWHULD�KHSiWLFD�\�DEVFHVRV�
KHSiWLFRV�� �/D� WUtDGD�FOiVLFD�GH�KHPRELOLD�HV�� �FyOLFR�ELOLDU�� LFWHULFLD�REVWUXFWLYD�\�+*,6�
RFXOWD�R�DJXGD�� �(Q�OD�HQGRVFRSLD�SXHGH�REVHUYDUVH�KHPRUUDJLD�DFWLYD�HQ�OD�$PSROOD�GH�
9DWHU����������

0$1,)(67$&,21(6�&/Ë1,&$6�
/D� +*,6� SXHGH� PDQLIHVWDUVH� GH� GLIHUHQWHV� IRUPDV� GHSHQGLHQGR� GHO� VLWLR� GH� OD� OHVLyQ��

LQWHQVLGDG� GH� OD� KHPRUUDJLD� \� HQIHUPHGDGHV� DVRFLDGDV� R� FRH[LVWHQWHV�� SURGXFLHQGR� VLJQRV� \�
VtQWRPDV�GUDPiWLFRV�TXH�REOLJDQ�DO�SDFLHQWH�D�VROLFLWDU�DWHQFLyQ�PpGLFD������������������

 7,36���7UDQVMXJXODU�,QWUDKHSDWLF�3RUWRV\VWHPLF�6KXQWLQJ



6HJ~Q�HVWXGLR�UHDOL]DGR�HQ�HO�+RVSLWDO�GH�&OtQLFDV��$VXQFLyQ��3DUDJXD\��ORV�VtQWRPDV�PiV�
IUHFXHQWHV� VRQ� OD� KHPDWHPHVLV� � ��������� �\� OD�PHOHQD� ���������TXH� FRLQFLGHQWHPHQWH� VRQ� ORV�
PRWLYRV� GH� FRQVXOWD�PiV� IUHFXHQWHV� GH� ORV� SDFLHQWHV� TXH� DFXGHQ� D� ODV� HPHUJHQFLDV� FRQ�+*,6�
��������\��������UHVSHFWLYDPHQWH��� �/RV�VLJQRV�FOtQLFRV�PiV�FRPXQHV�VRQ�YyPLWRV�KHPiWLFRV�
���������\�KHFHV�QHJUX]FDV� ���������� ����� �6LQ�HPEDUJR�� OD�KHPDWHPHVLV�GH�VDQJUH�UXWLODQWH�R�
�FKLQJDVWH�GH�FDIp���PHOHQD��\�DOJXQDV�YHFHV�OD�KHPDWRTXHFLD�VRQ�PDQLIHVWDFLRQHV�FOiVLFDV�GH�OD�
+*,6�DJXGD��ODV�FXDOHV�WDPELpQ�SXHGHQ�PDQLIHVWDUVH�SRU�VtQWRPDV�H[WUDLQWHVWLQDOHV�FRPR�GLVQHD��
VtQFRSH�� DQJLQD�� FDtGD� GHO� KHPDWyFULWR�� GLDIRUHVLV�� DOWHUDFLyQ� GHO� HVWDGR� PHQWDO�� LQIDUWR� GHO�
PLRFDUGLR�� (Q� FDVRV� GH� KHPRUUDJLD� FUyQLFD� X� RFXOWD�� ORV� SDFLHQWHV� SXHGHQ� SUHVHQWDU� VLJQRV� \�
VtQWRPDV�GH�DQHPLD�R�GH�FLUURVLV�H�KLSHUWHQVLyQ�SRUWDO��������������������

6L�ELHQ�OD�KHPDWRTXHFLD�HV�PiV�FRP~Q�HQ�+*,,��H[LVWH�XQ��������GH�SDFLHQWHV�FRQ�+*,6�
DFWLYD�TXH�SXHGHQ�SUHVHQWDUOD��DVRFLiQGRVH�D�XQ�PDO�SURQyVWLFR����(V�SRU�HOOR�TXH�D�ORV�SDFLHQWHV�
FRQ� KHPDWRTXHFLD� VH� OHV� GHEH� FRORFDU�XQD� VRQGD� QDVRJiVWULFD� SDUD� UHDOL]DU� DVSLUDGR� R� ODYDGR�
JiVWULFR��VL�HQ�HO�PLVPR�VH�GHWHFWD�VDQJUH�GHEH�HVWXGLDUVH�FRPR�+*,6�����

',$*1Ï67,&2�
7RGRV�ORV�SDFLHQWHV�UHTXLHUHQ�XQD�KLVWRULD�FOtQLFD�\�H[DPHQ�ItVLFR�FRPSOHWRV���SUXHEDV�GH�

VDQJUH� TXH� LQFOX\DQ� SUXHEDV� GH� FRDJXODFLyQ� \� GH� IXQFLyQ� KHSiWLFD�� DVt� FRPR�PRQLWRUHR� GH� ORV�
YDORUHV�GH�KHPRJORELQD���+E��\�KHPDWyFULWR��+WR��
+LVWRULD�FOtQLFD�

/D� +*,6� SXHGH� SUHVHQWDUVH� HQ� SDFLHQWHV� GH� WRGDV� ODV� HGDGHV� D� SDUWLU� GHO� QDFLPLHQWR��
DXQTXH� VXHOH� VHU� PiV� IUHFXHQWH� HQ� OD� HGDG� DGXOWD�� /D� LQFLGHQFLD� GH� SURFHVRV� PDOLJQRV� \�
DQJLRGLVSODVLDV� DXPHQWD� FRQ� OD� HGDG�� �/RV� SDFLHQWHV�PD\RUHV� GH� ��� DxRV� SUHVHQWDQ� XQD�PD\RU�
PRUWDOLGDG��/D�UHODFLyQ�KRPEUHV��PXMHUHV�HV�GH�����������������

/RV�GDWRV�GH�HPSOHR�GH�DVSLULQD�X�RWURV�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV�HV�LPSRUWDQWH�SRU�
OD�SUHYDOHQFLD�GH�HQIHUPHGDG�XOFHURVD�SpSWLFD�HQ�HVWRV�SDFLHQWHV�����������(O�FRQVXPR�IUHFXHQWH�
GH�DOFRKRO�VXJLHUH�OD�SRVLELOLGDG�GH�KLSHUWHQVLyQ�SRUWDO���\�FRQ�HOOR�OD�VXEVHFXHQWH�IRUPDFLyQ�GH�
YiULFHV� HVRIiJLFDV� R� JiVWULFDV�� 6LQ� HPEDUJR�� UHFRUGDUVH� TXH�QR� WRGR� SDFLHQWH� FRQ� FLUURVLV� H�
KLSHUWHQVLyQ�SRUWDO�VDQJUD�SRU�YiULFHV�HVRIiJLFDV���

/D� KLVWRULD� GH� SpUGLGD� GH� SHVR�� DQRUH[LD� DFRPSDxDGD� GH� VtQWRPDV� \� VLJQRV� GH� +*,6�
VXJLHUH� OD�SUHVHQFLD�GH�XQD�QHRSODVLD�JDVWURLQWHVWLQDO�� �/D�GLVIDJLD�RULHQWD�KDFLD�XQ�SUREOHPD�D�
QLYHO�HVRIiJLFR�\D�VHD�QHRSODVLD�R�HVWUHFKH]�GH�HVWD�UHJLyQ�� �6H�GHEH�SUHJXQWDU�DO�SDFLHQWH�VL�HO�
SULPHU� YyPLWR� IXH� VDQJXLQROHQWR� R� IXH�SUHFHGLGR�SRU� UHVWRV� DOLPHQWLFLRV�\�QDXVHDV�� \D�TXH� ORV�
YyPLWRV� IRU]DGRV� VH� SUHVHQWDQ� HQ� FHUFD� GHO� ���� GH� ORV� FDVRV� GH� GHVJDUURV� GH�0DOORU\�:HLVV��
HVWRV�WDPELpQ�VH�DVRFLDQ�D�DQWHFHGHQWHV�GH�DOFRKROLVPR��

(O�DQWHFHGHQWH�GH�HSLVRGLRV�SUHYLRV�GH�+HPRUUDJLD�*DVWURLQWHVWLQDO�\�HO�FRQRFLPLHQWR�GH�
VX�FDXVD��EULQGD�XQD�FODYH�HQ�OD SRVLEOH�HWLRORJtD�GHO�HSLVRGLR�DFWXDO����������������

/D� DVRFLDFLyQ� GH� OD� +*,6� FRQ� RWUDV� HQIHUPHGDGHV� GH� EDVH� WDOHV� FRPR� FDUGLRSDWtD�
LVTXpPLFD�� GLDEHWHV� PHOOLWXV�� HQIHUPHGDG� KHSiWLFD� FUyQLFD� GHEH� VHU� HVWDEOHFLGD�� \D� TXH� SXHGH�
LQIOXLU�HQ�OD�HWLRORJtD��HO�WUDWDPLHQWR�\�HO�SURQyVWLFR�GHO�SDFLHQWH�����
([SORUDFLyQ�ItVLFD�

(O� SXOVR� \� OD� SUHVLyQ� DUWHULDO�� LQFOX\HQGR� VXV� FDPELRV� RUWRVWiWLFRV� �SUXHED� GH� 7LOW�� VRQ�
~WLOHV�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�VHYHULGDG�GH�OD�SpUGLGD�DJXGD�GH�VDQJUH���8Q�LQFUHPHQWR�GH�OD�



IUHFXHQFLD�GHO�SXOVR�PD\RU�GH����OSP�R�XQD�FDtGD�HQ�OD�SUHVLyQ�DUWHULDO�VLVWyOLFD�PD\RU�GH����PP�
+J� GHELGD� D� RUWRVWDVLV� �SUXHED� GH� 7LOW� SRVLWLYD�� VRQ� LQGLFDWLYRV� GH� XQD� � SpUGLGD� GH� ���� GHO�
YROXPHQ� LQWUDYDVFXODU�� 8QD�SUHVLyQ�DUWHULDO�VLVWyOLFD�PHQRU�GH����PP�+J�� LQGLFD�XQD�SpUGLGD�
GHO�����GH�YROXPHQ��SRU�OR�JHQHUDO�HVWRV�SDFLHQWHV�VH�HQFXHQWUDQ�HQ�VKRFN�������������

(O� KDOOD]JR� GH� DGHQRSDWtDV� R� PDVDV� DEGRPLQDOHV� VXJLHUHQ� FiQFHU�� PLHQWUDV� TXH� OD�
SUHVHQFLD� GH� SHULVWDOWLVPR� \� VHQVLELOLGDG� HSLJiVWULFDV� VXJLHUHQ ~OFHUD� SpSWLFD�� (V� IXQGDPHQWDO�
EXVFDU��VLJQRV�GH�FLUURVLV�H�KLSHUWHQVLyQ�SRUWDO���HVSOHQRPHJDOLD��DVFLWLV��WHODQJLHFWDVLDV��HQ�WRGR�
SDFLHQWH�FRQ�+7,6�\D�TXH�OD�SUHVHQWDFLyQ�FOtQLFD��HO�WUDWDPLHQWR�\�SURQyVWLFR�HQ�pVWRV�SDFLHQWHV�
VRQ�GLIHUHQWHV����

/D�H[SORUDFLyQ�UHFWDO��HV�LPSRUWDQWH�SDUD�YDORUDU�HO�iUHD�DQDO�\�HO�FRORU�GH�ODV�KHFHV���/D�
LQIRUPDFLyQ�REWHQLGD��SXHGH�VHU�~WLO�SDUD�SUHGHFLU�HO�ULHVJR�GH�XQ�QXHYR�VDQJUDGR����������
3UXHEDV�GH�ODERUDWRULR�

6H�GHEHQ�VROLFLWDU��DO�LQJUHVR�DO�KRVSLWDO��ORV�VLJXLHQWHV�H[iPHQHV�GH�ODERUDWRULR�
¾ +HPDWRORJtD�FRPSOHWD
¾ (OHFWUROLWRV
¾ 1LWUyJHQR�GH�XUHD�\�FUHDWLQLQD
¾ 7LHPSR�GH�SURWURPELQD�\�WLHPSR�SDUFLDO�GH�WURPERSODVWLQD
¾ (OHFWURFDUGLRJUDPD�

6H� GHEH� REWHQHU�PXHVWUDV� GH� VDQJUH� SDUD� GHWHUPLQDU� HO� JUXSR� \� WLSR� VDQJXtQHR� \� KDFHU�
UHDFFLRQHV�FUX]DGDV������������

/RV�YDORUHV�GH�LQJUHVR�GH�KHPRJORELQD��\�KHPDWyFULWR�QR�VRQ�GH�PXFKD�XWLOLGDG�SDUD�
YDORUDU�OD�SpUGLGD�VDQJXtQHD��\D�TXH�VRQ�QHFHVDULDV����D����KRUDV�SDUD�TXH�HO�RUJDQLVPR�HTXLOLEUH�
HO�YROXPHQ�LQWUDYDVFXODU���6LQ�HPEDUJR��HO�YDORU�LQLFLDO�VLUYH�SDUD�FRPSDUDU�FRQ�YDORUHV�SUHYLRV�
�FXDQGR�HVWiQ�GLVSRQLEOHV���DVt�FRPR�SDUD�WHQHU�XQ�tQGLFH�GH�OD�FDSDFLGDG�GH�WUDQVSRUWH�GH�
R[tJHQR����������(Q��HO�FXDGUR�KHPiWLFR�HV�IUHFXHQWH�REVHUYDU�OHXFRFLWRVLV�LPSRUWDQWH�FRQ�
GHVYLDFLyQ�D�OD�L]TXLHUGD�OR�TXH�UHIOHMD�HO�HVWDGR�GH�HVWUpV��YDVRFRQVWULFFLyQ�\�GHVFDUJD�VLPSiWLFD�

/D�GHWHUPLQDFLyQ�GH�ORV�YDORUHV�GH�1D�\�.�EULQGDQ�XQ�tQGLFH�GH�OD�SpUGLGD�GH�DJXD�OLEUH�\�
GHO�HVWDGR�GH�DFLGRVLV�FRQFRPLWDQWH�������6L�OD�UHODFLyQ�GH�QLWUyJHQR�GH�XUHD���FUHDWLQLQD�HV�PD\RU�
TXH������HV�PiV�SUREDEOH�TXH�HO�RULJHQ�GH�OD�KHPRUUDJLD�VHD�VXSHULRU����������������

/DV� SUXHEDV� GH� FRDJXODFLyQ� �73�� 737�� RULHQWDQ� KDFLD� OD� SUREDELOLGDG� GH� KHPRVWDVLD�
DGHFXDGD�� VL� VH� HQFXHQWUDQ� SURORQJDGRV� GHEHQ� � VHU� FRUUHJLGRV� SDUD� HYLWDU SHUSHWXDFLyQ� GH� OD�
KHPRUUDJLD���(Q��SDFLHQWHV�FRQ�HQIHUPHGDG�KHSiWLFD�FUyQLFD��ODV�SUXHEDV�GH�FRDJXODFLyQ�\�ODV�GH�
IXQFLyQ�KHSiWLFD�VH�HQFRQWUDUDQ�DOWHUDGDV������������

8QD�VRQGD�QDVRJiVWULFD�GHEH�VHU� LQVHUWDGD� �SRQLHQGR�DWHQFLyQ�DO�FRORU�GHO�DVSLUDGR�� �6H�
FRQVLGHUD� TXH� HO� DVSLUDGR� HV� SRVLWLYR� VL� SUHVHQWD� � � FRQWHQLGR� VLJQLILFDWLYR� GH� VDQJUH� IUHVFD� R��
FKLQJDVWH�GH�FDIp�

$�WRGRV�ORV�SDFLHQWHV�GHEH�UHDOL]DUVH�HOHFWURFDUGLRJUDPD��(.*���\D�TXH�OD�KLSRSHUIXVLyQ�
FDUGLDFD�SXHGH�SUHVHQWDUVH�FRPR�DQJLQD��FDPELRV� LVTXpPLFRV�HQ�HO�(,*�\�HYHQWXDOPHQWH�FRPR�
LQIDUWR�GH�PLRFDUGLR��������
(VWXGLRV�GLDJQyVWLFRV�

([LVWHQ�GLYHUVRV�PpWRGRV�SDUD�LGHQWLILFDU�OD�FDXVD�GH�OD�KHPRUUDJLD��HQGRVFRSLD��HVWXGLR�
FRQ�EDULR��DUWHULRJUDItD�VHOHFWLYD�\�JDPPDJUDItD�FRQ�UDGLRQ~FOLGRV����6LQ HPEDUJR�OD�HQGRVFRSLD�
KD�PRVWUDGR�VHU�OD�PiV�VHQVLEOH�\�HVSHFtILFD��FRQ�XQD�H[DFWLWXG�GLDJQyVWLFD�GH����D������SRU�OR�



TXH�HV�FRQVLGHUDGR�HO�HVWiQGDU�GH�RUR�SDUD�HO�HVWXGLR�LQLFLDO�\�GLDJQyVWLFR�GH�OD�+*,6��������������
�����������
(QGRVFRSLD�� � H[DPHQ� GHO� HVyIDJR�� HVWyPDJR� \� GXRGHQR� FRQ� XQ� HQGRVFRSLR� IOH[LEOH� FRQ� OD�

ILQDOLGDG� GH� FRQILUPDU� OD� SUHVHQFLD� GH� XQD� OHVLyQ�PHGLDQWH� OD� REVHUYDFLyQ� GH� OD� IXHQWH� GH�
KHPRUUDJLD�DFWLYD�R�ORV�HVWLJPDV�GH�KHPRUUDJLDV�UHFLHQWHV�FRPR�FRiJXORV��XQD�PDQFKD�RVFXUD�
R�DOJ~Q�YDVR�YLVLEOH���'HEH�SUDFWLFDUVH�GHVSXpV�GH�IOXLGRWHUDSLD�DGHFXDGD��LGHDOPHQWH�D�ODV����
D� ��� KRUDV� TXH� VLJXHQ� D� OD� KHPRUUDJLD� SDUD� REWHQHU� HO� UHQGLPLHQWR� PiV� HOHYDGR� HQ� OD�
XELFDFLyQ�GHO�VLWLR�GH�VDQJUDGR��(O�p[LWR�GH�OD�HQGRVFRSLD�HQ�SDFLHQWHV�FRQ�KHPRUUDJLD�DFWLYD�
UHTXLHUH� OD� GHVWUH]D� GH� XQ� HQGRVFRSLVWD� ELHQ� HQWUHQDGR� \� FXLGDGRV� HVSHFLDOHV� TXH� SHUPLWDQ�
TXH�OD�HQGRVFRSLD�VHD�ELHQ�WROHUDGD���3RU�HOOR�HO�SDFLHQWH�FRQ�VDQJUDGR�DFWLYR�GHEH�HYDOXDUVH�
FXLGDGRVDPHQWH� \� FRQVLGHUDU� ORV� ULHVJRV� GH� UHDOL]DU� HO� H[DPHQ� HQGRVFySLFR� FRQWUD� ORV�
EHQHILFLRV� GH� FRQRFHU� HO� VLWLR� R� OD� ]RQD� GHO� VDQJUDGR� DVt� FRPR� VL� HO� PLVPR� HV� GH� RULJHQ�
DUWHULDO����������������������
&RQ�EDVH�D�ORV�UHVXOWDGRV�R�KDOOD]JRV�HQGRVFySLFRV��HV�SRVLEOH�HVWDEOHFHU�HO�GLDJQyVWLFR�GH�OD�
FDXVD�GH�OD�KHPRUUDJLD��HO�SURQyVWLFR�\�OD�GHFLVLyQ�WHUDSpXWLFD��6LQ�HPEDUJR��HQ���D�����GH�
ORV�FDVRV�QR�HV�SRVLEOH�UHDOL]DU�HO�GLDJQyVWLFR�GH�VDQJUDGR�SRU�HQGRVFRSLD�GLJHVWLYD�OR�FXDO�HV�
LQGLFDFLyQ�SDUD� UHSHWLU� HO� H[DPHQ�� �(Q�FDVRV�TXH�SHUPDQH]FDQ�VLQ�GLDJQyVWLFR��SXHGH� �HVWDU�
LQGLFDGD�OD�DQJLRJUDItD�\�OD�FHQWHOORJUDItD������
/DV� FRPSOLFDFLRQHV GH� HVWH� HVWXGLR� LQFOX\HQ� UHDFFLRQHV� PHGLFDPHQWRVDV�� DVSLUDFLyQ�
SXOPRQDU�� DUULWPLDV� FDUGLDFDV�� SHUIRUDFLyQ�� DXPHQWR� GH� OD� KHPRUUDJLD�� LQIHFFLyQ� \�
GLDJQyVWLFRV� GHVRULHQWDGRUHV�� � � +D\� TXH� SUHVWDU� FXLGDGRVD� DWHQFLyQ� D� OD� HMHFXFLyQ� GH� OD�
HQGRVFRSLD�GH�XUJHQFLD�\D�TXH�HVWD�HV�PiV�SHOLJURVD�TXH�OD�TXH�VH�UHDOL]D�GH�PDQHUD�HOHFWLYD��
������������

(VWXGLRV�UDGLROyJLFRV�FRQ�%DULR��HVWi�GHVFULWR�TXH�ORV�HVWXGLRV�UDGLROyJLFRV�FRQ�EDULR�GHO�WUDFWR�
JDVWURLQWHVWLQDO� VXSHULRU� �HVRIDJRJUDPD�� VHULH� JDVWURGXRGHQDO�� SXHGHQ� VHU� XWLOL]DGRV� FXDQGR�
QR�VH�WLHQH�GLVSRQLELOLGDG�SDUD�UHDOL]DU�HQGRVFRSLD��\�VyOR�HQ�SDFLHQWHV�TXH�KDQ�SHUPDQHFLGR�
HVWDEOHV�SRU�XQ�ODSVR�LJXDO�R�PD\RU�GH�������KUV���7DPELpQ�GHEHQ�FRQVLGHUDUVH�HQ�SDFLHQWHV�
FRQ�+*,6�SHUR�FRQ�XQD�HQGRVFRSLD�QHJDWLYD�R�LQFRQFOXVD����������

$UWHULRJUDItD� HVWi� LQGLFDGD� FXDQGR� OD� KHPRUUDJLD� HV� WDQ� VHYHUD� TXH� QR� SXHGH� UHDOL]DUVH� XQD�
EXHQD� REVHUYDFLyQ� HQGRVFySLFD� GHO� WUDFWR� JDVWURLQWHVWLQDO�� GHELGR� D� TXH� OD� DUWHULRJUDItD�
VHOHFWLYD�DEGRPLQDO�SXHGH�ORFDOL]DU�HO�VLWLR�GH�OD�KHPRUUDJLD���(O�GLDJQyVWLFR�HV�H[LWRVR�VROR�
FXDQWR� OD� IUHFXHQFLD� GHO� VDQJUDGR� HV�PD\RU� TXH� � ����PO�PLQ� � DO�PRPHQWR� GH� UHDOL]DUVH� HO�
HVWXGLR�� � 3XHGH� VHU� GLDJQyVWLFD� R� WHUDSpXWLFD� \D� TXH� SXHGH� UHDOL]DUVH� RFOXVLyQ� GHO� YDVR�
VDQJUDQWH�PHGLDQWH�LQIXVLyQ�GH�GURJDV�FRPR�SLWUHVLQD�R�HPEROL]DFLyQ�����������������

75$7$0,(172�
(O�PDQHMR�GH��OD�+*,6�DJXGD�VH�GLYLGH�HQ�WUHV�SDVRV��

�� 5HVXFLWDFLyQ�\�HYDOXDFLyQ�LQLFLDO
�� 'LDJQyVWLFR�\�WUDWDPLHQWR�JHQHUDO
�� 7UDWDPLHQWR GH�OD�FDXVD�HVSHFtILFD�GH�OD�KHPRUUDJLD�����������������

 9HU��(WLRORJtD�GH�OD�+*,6



5HVXFLWDFLyQ�\�HYDOXDFLyQ�LQLFLDO�
(Q�ORV�FDVRV�GH�ORV�SDFLHQWHV�TXH�LQJUHVDQ�DO�VHUYLFLR�GH�HPHUJHQFLD�FRQ�+*,6�DFWLYD��VH�

UHDOL]D� XQD� HYDOXDFLyQ� LQLFLDO� VLPXOWiQHD� D� OD� UHDQLPDFLyQ�� LGHQWLILFiQGRVH� OD�QHFHVLGDG�GH�XQD�
LQWHUYHQFLyQ�TXLU~UJLFD�GH�XUJHQFLD��/RV�SULQFLSLRV�EiVLFRV�GH� UHVXFLWDFLyQ� LQFOX\HQ�SURWHFFLyQ�
GH� YtD� DpUHD�� R[LJHQDFLyQ� DGHFXDGD�� HVWDELOL]DFLyQ� KHPRGLQiPLFD�� \� PDQWHQLPLHQWR� GH� OD�
SHUIXVLyQ�GH�ORV�yUJDQRV�YLWDOHV��

$� ORV� SDFLHQWHV� TXH� SUHVHQWDQ� XQD� KHPRUUDJLD� PDVLYD�� DOWHUDFLyQ� GHO� HVWDGR� GH�
FRQVFLHQFLD�SRU�VKRFN�R�HQFHIDORSDWtD�KHSiWLFD��R�KHPRUUDJLD�SRU�YiULFHV�DFWLYD��GHEH�UHDOL]DUVH�
LQWXEDFLyQ� HQGRWUDTXHDO�� PLHQWUDV� TXH� ORV� SDFLHQWHV� FRQVFLHQWHV� VH� UHFRPLHQGD� FRORFDUORV� HQ�
VHPL�IRZOHU�\�HQ�GHF~ELWR�ODWHUDO�L]TXLHUGR�SDUD�SUHYHQLU�OD�DVSLUDFLyQ����������������

/D�UHVWDXUDFLyQ�GHO�YROXPHQ�LQWUDYDVFXODU�VH�LQLFLD�FRQ�OD�FRORFDFLyQ�GH�SRU�OR�PHQRV�GRV�
FDWpWHUHV�LQWUDYHQRVRV�GH�JUXHVR�FDOLEUH�\�OD�DGPLQLVWUDFLyQ�GH�VROXFLyQ�VDOLQD�LVRWyQLFD��R�ODFWDWR�
GH�5LQJHU�PLHQWUDV�VH�GLVSRQH�GH�SURGXFWRV�KHPiWLFRV��&XDQGR�VHD�SRVLEOH��HO�YROXPHQ�GHEH�VHU�
UHHPSOD]DGR� XWLOL]DQGR� GHULYDGRV� GH� VDQJUH� �FpOXODV� HPSDFDGDV�� R� VDQJUH� FRPSOHWD�� � /DV�
WUDQVIXVLRQHV�GHEHQ�FRQWLQXDUVH�KDVWD�TXH�HO�SDFLHQWH�VH�HQFXHQWUD�KHPRGLQiPLFDPHQWH�HVWDEOH�\�
HO�KHPDWyFULWR�SHUPDQHFH�DUULED�GHO������HQ�SDFLHQWHV�DQFLDQRV�VH�UHFRPLHQGD�TXH�VH�PDQWHQJD�
GHO�������������

'HEH�FRORFDUVH�XQ�FDWpWHU�YHQRVR�FHQWUDO�SDUD�PRQLWRUHR��HVSHFLDOPHQWH�HQ�SDFLHQWHV�FRQ�
VRVSHFKD�GH�HQIHUPHGDG�FDUGLRYDVFXODU��5HDOL]iQGRVH�XQD� UDGLRJUDItD�GH� WyUD[�SDUD�YHULILFDU� OD�
SRVLFLyQ�GHO�PLVPR��DVt�FRPR�GHO�WXER�HQGRWUDTXHDO�FXDQGR�IXH�QHFHVDULR�LQWXEDU���������

'LDJQyVWLFR�\�WUDWDPLHQWR�JHQHUDO
(VWDELOL]DGR� HO� SDFLHQWH� SXHGH� SURFHGHUVH� D� UHDOL]DU�XQD� KLVWRULD� FOtQLFD�PLQXFLRVD�� DVt�

FRPR�XQ�H[DPHQ�ItVLFR�FXLGDGRVR�\�ORV�HVWXGLRV�GLDJQyVWLFR�GHVFULWRV�DQWHULRUPHQWH��ODV�PXHVWUDV�
SDUD�ODV�SUXHEDV�GH�ODERUDWRULR�GHEHQ�GH�WRPDUVH�DO�WLHPSR�TXH�VH�FDQDOL]D�DO�SDFLHQWH�GXUDQWH�OD�
UHDQLPDFLyQ�

'HELGR� D� DO QHFHVLGDG� GH� FRQVXOWDU� D� XQ� JDVWURHQWHUyORJR�� XQ� FLUXMDQR� \� XQ� UDGLyORJR�
LQWHUYHQFLRQLVWD��HQ�DOJXQRV�FHQWURV�PpGLFR�HXURSHRV�VH�HPSOHD�HO�FRQFHSWR�GH��%OHHGLQJ�7HDP��
R� �(TXLSR� GH�+HPRUUDJLD��� FRQVWLWXLGR� SRU� ORV� HVSHFLDOLVWDV�PHQFLRQDGR� HQ� DGLFLyQ� DO�PpGLFR�
TXH�SURSRUFLRQD�ORV�SULPHURV�FXLGDGRV�DO�SDFLHQWH���������

(Q�DTXHOORV�SDFLHQWHV�TXH�UHKXVDQ�ODV�WUDQVIXVLRQHV�GH�VDQJUH�HV�IXQGDPHQWDO�OD�GHWHFFLyQ�
WHPSUDQD��GHO�VLWLR�GH�OD�KHPRUUDJLD�\�KHPRVWDVLV�GH�OD�PLVPD��SDUD�HYLWDU�SpUGLGDV�PD\RUHV�GH�
VDQJUH� 3RU� OR� TXH� OD� UiSLGD� FRQVXOWD� DO� JDVWURHQWHUyORJR� HV� LQGLVSHQVDEOH� SDUD� OD� SURQWD�
UHDOL]DFLyQ�GH�HQGRVFRSLD�\�WUDWDPLHQWR�KHPRVWiVLFR�QHFHVDULR�����
7UDWDPLHQWR�GH�OD�FDXVD�HVSHFtILFD�GH�OD�KHPRUUDJLD�

¾ +HPRUUDJLD�LQGHSHQGLHQWH�GH�YiULFHV�
$SUR[LPDGDPHQWH GHO� ������� GH� ORV� FDVRV� GH� +*,6� LQGHSHQGLHQWH� GH� YiULFHV� FHVD�

HVSRQWiQHDPHQWH��VLQ�UHFXUULU���6LQ�HPEDUJR��HO�����FRQWLQXD�VDQJUDQGR�\�XQ�����UHVDQJUDQ�
HQ�ODV�SULPHUDV����D����KRUDV���'HO�WRWDO�GH�SDFLHQWHV��XQ�����UHTXLHUH�GH�WUDWDPLHQWR�DFWLYR��
6ROR� SDFLHQWHV� FRQ� KHPRUUDJLD� \� FRQ� ULHVJR� GH� UHVDQJUDGR� VH� EHQHILFLDQ� GHO� WUDWDPLHQWR�
HQGRVFySLFR�R�PpGLFR����������
7UDWDPLHQWR� PpGLFR�� HQ� ORV� SDFLHQWHV� FRQ� ~OFHUD� SpSWLFD�� HVWi� GLULJLGR� D� PHMRUDU� HO�

PLFURDPELHQWH�GHO�VLWLR�GH�VDQJUDGR�\�D�IDFLOLWDU�OD�FXUDFLyQ�GH�OD�PLVPD���1LQJ~Q�HVWXGLR�



KD�GHPRVWUDGR�YHQWDMDV�VLJQLILFDWLYDV�FRQ�HO�XVR�GH�EORTXHDGRUHV�+��H�LQKLELGRUHV�GH�OD�
ERPED�GH�SURWRQHV�HQ� OD� UHGXFFLyQ�GH�KHPRUUDJLD�� �6LQ�HPEDUJR�VL�VH�KD�GHPRVWUDGR�HO�
LPSDFWR� HQ� OD� UHGXFFLyQ� GHO� ULHVJR� GH� UHVDQJUDGR� FRQ� GRVLV� DOWDV� GH� RPHSUD]RO� HQ�
FRPELQDFLyQ� FRQ� WUDWDPLHQWR� HQGRVFySLFR�� ����� � 6LQ� HPEDUJR�� HO� XVR� UXWLQDULR� GH� GRVLV�
WHUDSpXWLFDV�HOHYDGDV�GH�LQKLELGRUHV�GH�OD�ERPED�GH�SURWRQHV�HQ�WRGRV�ORV�SDFLHQWHV�QR�HV�
UHFRPHQGDGR�� �0XFKRV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�OD�HUUDGLFDFLyQ�GH�+���S\ORUL�SXHGH�
UHGXFLU� HO� ULHVJR� GH� UHVDQJUDGR�� � ���� ���� � 5HFLHQWHPHQWH�� VH� KD� YLVWR� TXH� HO� XVR� GH�
VRPDWRVWDWLQD� HV� � XQ� WUDWDPLHQWR� HIHFWLYR� SDUD� OD� +*,6� LQGHSHQGLHQWH� GH� YiULFHV� HQ�
SDFLHQWHV�FRQ�DOWR�ULHVJR��6LQ�HPEDUJR��D~Q�QR�VH�FXHQWD�FRQ�VXILFLHQWH�H[SHULHQFLD�FRQ�HO�
XVR�GH�RFWUHRWLGR������

7UDWDPLHQWR�HQGRVFySLFR� SDUD�UHDOL]DUVH��GHEHQ�GH�REVHUYDUVH�FRQ�FODULGDG�ORV�VLWLRV�H[DFWRV�
GH� KHPRUUDJLD� DQWHV� GH� LQWHQWDU� FXDOTXLHU� PpWRGR� GH� KHPRVWDVLD� SRU� HQGRVFRSLD�� � /DV�
LQGLFDFLRQHV�LQFOX\HQ���KHPRUUDJLD�DFWLYD�GH�~OFHUD�R�~OFHUDV�SpSWLFDV�FRQ�YDVR�YLVLEOH�QR�
VDQJUDQWH��R�XQ�FRDJXOR�FHQWLQHOD���6L�OD�KHPRUUDJLD�HV�LQWHQVD�HQ�ORV�GHVJDUURV�GH�0DOORU\�
:HLVV��ODV�OHVLRQHV�DJXGDV�GH�PXFRVD�JiVWULFD�\�OD�HVRIDJLWLV��KDEUi�XQD�~OFHUD�GLVFUHWD�HQ
XQD� DUWHULD� R� XQ� FRDJXOR� FHQWLQHOD�� � /D� KHPRVWDVLD� PHGLDQWH� WHUDSLD� GHEH� FRQVLGHUDUVH�
FRPR�OD�SULPHUD�RSFLyQ�HQ�HO�PDQHMR�GH�+*,6��FRQ�PD\RU�DWHQFLyQ�D�DTXHOORV�SDFLHQWHV�
FRQ� PD\RU� ULHVJR� GH� UHVDQJUDGR�� GHELGR� D� TXH� VX� FRQWURO� GH� OD� KHPRUUDJLD� DFWLYD� HV�
VXSHULRU� DO� ���� \� UHGXFH� VLJQLILFDWLYDPHQWH� ODV� WDVDV� GH� UHVDQJUDGR�� OD� QHFHVLGDG� GH�
WUDQVIXVLRQHV�VDQJXtQHDV��ORV�FRVWRV�KRVSLWDODULRV�\�ODV�FLUXJtDV�GH�HPHUJHQFLD��������������
�������
([LVWHQ� YDULRV� PpWRGRV� SDUD� UHDOL]DU� KHPRVWDVLD� SRU� HQGRVFRSLD�� ORV� PiV XWLOL]DGRV� HQ�
QXHVWUR�PHGLR�VRQ�
6 (VFOHURWHUDSLD�� � FRQVLVWH�HQ� OD� LQ\HFFLyQ�GH�GLIHUHQWHV�VXVWDQFLDV� LQFOXLGDV�HSLQHIULQD��

HVFOHURVDQWHV��SROLGRFDQRO��R�HWDQRO��HQ�WUHV�R�FXDWUR�VLWLRV�DOUHGHGRU�GHO�YDVR�VDQJUDQWH�
H[SXHVWR�� �(O�YROXPHQ�GH� OD� VXVWDQFLD�GHEH VHU�PtQLPR�SDUD� LPSHGLU� OD�H[WHQVLyQ�GH�
XQD�~OFHUD�\�GLILHUH�FRQ�HO�WLSR�GH�DJHQWH�HVFOHURVDQWH�XVDGR���/D�KHPRVWDVLD�HV�GHELGD�
D� OD� LQGXFFLyQ� GH� WURPERVLV� \�R� SRU� FRPSUHVLyQ� H[WHUQD� GHO� YDVR�� � /DV� VXVWDQFLDV�
HVFOHURVDQWHV� FUHDQ� WURPERVLV�� QHFURVLV� H� LQIODPDFLyQ� HQ� HO� VLWLR� GH� OD� LQ\HFFLyQ�� �(O�
UHVDQJUDGR� RFXUUH� HQ� HO� �����GH� ORV� SDFLHQWHV� \� GLVPLQX\H� DO� ��� FXDQGR� VH� UHDOL]D�
HQGRVFRSLD�GH��VHJXQGD�YLVWD�����������������������

6 /LJDGXUD���FRQVLVWH�HQ�XQ�GLVSRVLWLYR�FLOtQGULFR�TXH�VH�DGDSWD�DO�HQGRVFRSLR�HO�TXH�OOHYD�
ODV�EDQGDV�HQ�VX�SHULIHULD���%DMR�YLVLyQ�GLUHFWD�VH�DVSLUD�OD�PXFRVD�TXH�FRQWLHQH�HO�YDVR�
R� HVWi� VDQJUDQGR�\� VH� KDFH� FRUUHU� OD� EDQGD�� TXHGDQGR� OLJDGD�XQD�SRUFLyQ�GH�PXFRVD�
TXH�FRQWLHQH�HO�YDVR���(Q���D���GtDV�OD�PXFRVD�VXIUH�QHFURVLV�\�TXHGD�XQD�~OFHUD�HQ�VX�
OXJDU��������������

6 (OHFWURFRDJXODFLyQ� EL� R�PXOWLSRODU�� � VX� SULQFLSLR� HV� FRQYHUWLU� OD� HQHUJtD� HOpFWULFD� HQ�
HQHUJtD�WpUPLFD���6H�SURGXFH�XQ�FLUFXLGR�HOpFWULFR�HQWUH�GRV�HOHFWURGRV�XELFDGRV�HQ�OD�
SXQWD� GH� XQD� VRQGD� �ELSRODU�� R� HQWUH� XQ� HOHFWURGR�HQ� OD� SXQWD� GH� XQD� VRQGD� \� RWUR�
DOUHGHGRU� GHO� SDFLHQWH� R� SODFD� �PRQRSRODU��� � OD� GLIHUHQFLD� HQWUH� HVWRV� HV� OD� PD\RU�
HILFDFLD�GH�OD�KHPRVWDVLV�\�HO�PHQRU�GDxR�GH�ORV�WHMLGRV�D�XQD�PHQRU�GLVWDQFLD�HQWUH�ORV�
HOHFWURGRV��ELSRODU�������������������

7UDWDPLHQWR� TXLU~UJLFR� HV� FRQVLGHUDGR� HO� WUDWDPLHQWR� GH� HOHFFLyQ� HQ� VDQJUDGRV�
LQFRQWURODEOHV� R� UHFXUUHQWHV� HQ� HQIHUPHGDG� XOFHURVDV� SpSWLFD�� � �&RQ� OD� LQWURGXFFLyQ� GHO�
WUDWDPLHQWR� HQGRVFySLFR�� VH� KD� UHGXFLGR� FRQVLGHUDEOHPHQWH� OD� QHFHVLGDG� GH� FLUXJtD� GH�



HPHUJHQFLD� HQ� OD� KHPRUUDJLD� SRU� HQIHUPHGDG� XOFHURVD� SpSWLFD�� � 6LQ� HPEDUJR�� HVWXGLRV�
HSLGHPLROyJLFRV�QR�KDQ�GHPRVWUDGR�FDPELRV�HQ�OD�LQFLGHQFLD�GH�FLUXJtD�GH�HPHUJHQFLD��D�
SHVDU�GH�ORV�DYDQFHV�HQ�HO� WUDWDPLHQWR�HQGRVFySLFR�� ���������� �%DH]D�\�FRO��HYLGHQFLDURQ�
TXH� �GHVSXpV�GH� OD� LQWURGXFFLyQ�GH� OD� WHUDSLD�HQGRVFySLFD�HO�SRUFHQWDMH�GH� ORV�SDFLHQWHV�
TXH�VH�RSHUDURQ�GLVPLQX\y�GH�XQ�������D�XQ�������FRQ�XQD�GLIHUHQFLD�HVWDGtVWLFDPHQWH�
VLJQLILFDWLYD�����
6H�FRQVLGHUDQ�LQGLFDFLRQHV�GH�FLUXJtD�HQ�ORV�SDFLHQWHV�FRQ�+*,6�LQGHSHQGLHQWH�GH�YiULFHV���
6 3pUGLGD�GH������D������PO�GH�VDQJUH�
6 3pUGLGD�GH�VDQJUH�TXH�SURGX]FD�GLVPLQXFLyQ�DJXGD�GHO�KHPDWRFULWR�D����R�PHQRV
6 5HTXHULPLHQWR� GH� WUDQVIXVLRQHV� PD\RUHV� GH� �� XQLGDGHV� HQ� ��� KRUDV� H� LQHVWDELOLGDG�

FLUFXODWRULD�FRQWLQXD��
6 6DQJUDGR� UHFXUUHQWH� GHVSXpV� GHO� PDQHMR� QR� TXLU~UJLFR�� UHTXLULHQGR� WUDQVIXVLRQHV�

DGLFLRQDOHV�GXUDQWH�OD�PLVPD�KRVSLWDOL]DFLyQ���
6 )DOWD�GH�GLVSRQLELOLGDG�GH�VXILFLHQWH�VDQJUH�FRPSDWLEOH��
6 3DFLHQWHV�FRQ�SHUIRUDFLyQ�HVWDEOHFLGD������������������

(VWXGLRV� DOHDWRULRV� KDQ� GHPRVWUDGR� TXH� OD� GHFLVLyQ� GH� XQD� FLUXJtD� WHPSUDQD�
GLVPLQX\H�OD�PRUWDOLGDG�GHO�����DO��������

(O�SURFHGLPLHQWR�TXLU~UJLFR�TXH�VH�UHDOL]D�GHSHQGH�GH�OD�FDXVD�GH�OD�KHPRUUDJLD���
(Q� ORV� FDVRV� GH� KHPRUUDJLD� SRU� HQIHUPHGDG� XOFHURVD� SpSWLFD�� GXUDQWH� OD� RSHUDFLyQ�� HO�
FLUXMDQR� GHEHUi� LGHQWLILFDU� \� VXWXUDU� FRQ� UDSLGH]� HO� SXQWR� GH� KHPRUUDJLD�� GHVSXpV� ODV�
LQWHUYHQFLRQHV�GH�HOHFFLyQ�VRQ�YDJRWRPtD�\�XQ�SURFHGLPLHQWR�GH�GUHQDMH��SLORURSODVWLD�R�
JDVWURHQHURVWRPtD�� R� YDJRWRPtD� MXQWR� FRQ� UHVHFFLyQ� JiVWULFD� GLVWDO�� � (Q� ORV� FDVRV� GH�
SHUIRUDFLyQ� GH� ~OFHUD� GXRGHQDO�� GHEH� ORFDOL]DUVH� HO� VLWLR� SHUIRUDGR� \� KDFHU� FLHUUH� GH�
*UDKDP R� LQFRUSRUDUVH� HO� PLVPR� HQ� XQD� SLORURSODVWLD�� � (Q� OD� SHUIRUDFLyQ� SRU� ~OFHUD�
JiVWULFD��VH�UHDOL]D�FLHUUH�VLPSOH�GHVSXpV�GH�ELRSVLD�GH�OD�~OFHUD�R�SRU�UHVHFFLyQ�JiVWULFD��
������ � (VWXGLRV� UHDOL]DGRV� HQ� HO� +RVSLWDO� GH� &OtQLFDV�� 3DUDJXD\� UHSRUWDQ� TXH� ORV�
SURFHGLPLHQWRV�TXLU~UJLFRV�PiV�UHDOL]DGRV�VRQ�
6 (Q� SDFLHQWHV� FRQ� ~OFHUD� JiVWULFD�� � JDVWURWRPtD�� OLJDGXUD� GH� YDVR� VDQJUDQWH�� VXWXUD� \�

SDUFKH�GH�HSLSOyQ���JDVWUHFWRPtD�VXEWRWDO�������SLORURPLRWRPtD�
6 (Q�SDFLHQWHV�FRQ�~OFHUD�GXRGHQDO���YDJRWRPtD�VXSUDVHOHFWLYD��DQWUHFWRPtD���YDJRWRPtD�

WURQFXODU��GXRGHQRVWRPtD���������
¾ +HPRUUDJLD�SRU�YiULFHV�JDVWURHVRIiJLFDV�

/DV�PHWDV�HQ�HO�WUDWDPLHQWR�GH�OD�KHPRUUDJLD�DJXGD��SRU�YiULFHV�HV�HO�FRQWURO��LQLFLDO�GH�
OD�KHPRUUDJLD��SUHYHQLU�HO�UHVDQJUDGR�WHPSUDQR��PLQLPL]DU�HO�GHWHULRUR�GH�OD�IXQFLyQ�KHSiWLFD�
\�WUDWDU�ODV�FRPSOLFDFLRQHV�DVRFLDGDV�FRQ�OD�SpUGLGD�VDQJXtQHD���(Q�PiV�GHO�����GH�SDFLHQWHV�
OD� KHPRUUDJLD� FHVD� HVSRQWiQHDPHQWH�� SHUR� HQ� DTXHOORV� SDFLHQWHV� HQ� TXLHQHV� OD� KHPRUUDJLD�
FRQWLQXD��OD�PRUWDOLGDG�HV�HOHYDGD��FHUFDQD�DO�����������������
7UDWDPLHQWR�PpGLFR� HO�REMHWLYR�GH�HVWD�HV�UHGXFLU�OD�SUHVLyQ�HQ�HO�VLVWHPD�SRUWDO��SDUD�HOOR�VH�

KDQ�HVWXGLDGR�GLYHUVRV�DJHQWHV /D�XVR�GH�YDVRSUHVLQD FRQOOHYD�XQ�FHVH�LQPHGLDWR�GH�OD�
KHPRUUDJLD�HQ����D�����GH�ORV�SDFLHQWHV��SHUR�VH�DVRFLD�D�HIHFWRV�VLVWpPLFRV�LQGHVHDGRV�
SRU�GLVPLQXFLyQ�GH�OD�SHUIXVLyQ�D�RWURV�yUJDQRV��\D�TXH�VX�DFFLyQ�QR�HV�VHOHFWLYD��OR�FXDO�
KD� OOHYDGR� D� GLVPLQXLU� VX� HPSOHR�� � 6H� XWLOL]D� HQ� FRPELQDFLyQ� FRQ� QLWURJOLFHULQD� SDUD�

 &LHUUH�GHO�RULILFR�FRQ�XQ�SDUFKH�GH�HSLSOyQ�PD\RU�
 9HU�$QH[R�&



PHMRUDU� HO� FRQWURO� GH� OD� KHPRUUDJLD� \� DPLQRUDU� ORV� HIHFWRV� LQGHVHDGRV�� � 3XHGH�
FRQVLGHUDUVH�FRPR�XQ�WUDWDPLHQWR�GHILQLWLYR�R�FRDG\XYDQWH�GH�OD�WHUDSLD�HQGRVFySLFD������
���� ���� � (VWXGLRV� FRQ� HO� DQiORJR� GH� OD� YDVRSUHVLQD�� WHUOLSUHVLQD�� HQ� FRPELQDFLyQ� FRQ�
JOLFHULO�WULQLWUDWR�KDQ�GHPRVWUDGR�TXH�VX�DGPLQLVWUDFLyQ�WHPSUDQD��SDUD�FRQWURODU�OD�+*,6�
SXHGH� PLQLPL]DU� ORV� HIHFWRV� DGYHUVRV� GH� OD� KLSRYROHPLD� SURORQJDGD� \� PHMRUDU� HO�
GLDJQyVWLFR�� OD� HILFDFLD� GHO� WUDWDPLHQWR� HQ� SDFLHQWHV� HOHJLEOHV� SDUD� WUDWDPLHQWR�
HQGRVFySLFR������

/D� VRPDWRVWDWLQD� KD� GHPRVWUDGR� XQD� HILFDFLD� VLPLODU� TXH� OD� YDVRSUHVLQD� \� VXV�
DQiORJRV� FRQ� XQD� PHQRU� LQFLGHQFLD� GH� HIHFWRV� VHFXQGDULRV�� (Q� SDFLHQWHV� FLUUyWLFRV� OD�
DGPLQLVWUDFLyQ�GH�HVWD�R� VX�DQiORJR�RFWUHRWLGH HV� VHJXLGD�GH�XQ�GHVFHQVR�HQ� OD�SUHVLyQ�
YHQRVD� KHPiWLFD� \� GHO� IOXMR� VDQJXtQHR� GH� OD� D]LJRV�� � � /RV� PHFDQLVPRV� SRU� ORV� TXH�
SURGXFHQ�HVWRV�HIHFWRV�VRQ�GHVFRQRFLGRV��SHUR�SXHGH�TXH�LQYROXFUHQ�OD�YDVRFRQVWULFFLyQ�
GLUHFWD� GH� OD� YDVFXODWXUD� HVSOpQLFD�� YDVRGLODWDFLyQ� GHO� VLVWHPD� SRUWD� R� LQKLELFLyQ� GH�
KRUPRQDV� YDVRDFWLYDV� FRPR� HO� JOXFDJyQ�� ���� ���� ���� ���� � (QWUH� ODV� YHQWDMDV� GHO� XVR� GH�
RFWUHRWLGR�VREUH�OD�VRPDWRVWDWLQD��VH�HQFXHQWUDQ���HO�RFWUHRWLGR�SRVHH�XQD�YLGD�PHGLD�PiV�
ODUJD�� SXHGH� VHU� DGPLQLVWUDGD� VXEFXWiQHR�� � VX� GRVLV� HV� FLQFR� YHFHV� PHQRU� TXH� OD�
VRPDWRVWDWLQD� ���PJ�K� YUV� ���PJ�K��� OR� TXH� FRQOOHYD� D� XQ�PHQRU� FRVWR� GHO� WUDWDPLHQWR��
����

(VWD� GHPRVWUDGR� TXH� HO� HPSOHR� GH� VRPDWRVWDWLQD� HQ� FRPELQDFLyQ� FRQ� HO�
WUDWDPLHQWR� HQGRVFySLFR� GH� HPHUJHQFLD� PHMRUD� HO� SURQyVWLFR� GHO� SDFLHQWH� \D� TXH�
SURSRUFLRQD�XQ�FRQWURO�LQLFLDO�GH�OD�KHPRUUDJLD�\�VH�DVRFLD�D�PX\�SRFDV�FRPSOLFDFLRQHV���
6LQ�HPEDUJR��QR�VH�UHFRPLHQGD�VX�XVR�LQGLVFULPLQDGR�SRU�ORV�FRVWRV�HOHYDGRV�GHO�PLVPR��
����������&RQ�UHODFLyQ�DO�RFWUHRWLGR�D~Q�QR�VH�WLHQH�VXILFLHQWH�H[SHULHQFLD�FRQ�VX�XVR��SRU�
OR� TXH� QR� VH� UHFRPLHQGD� FRPR� GURJD� GH� SULPHUD� HOHFFLyQ�� � 6LQ� HPEDUJR�� 6KDGRZVN\�
UHFRPLHQGD�TXH�VHD�SDUWH�GHO�DUPDPHQWR�PpGLFR�HQ�WRGRV�ORV�KRVSLWDOHV�FDQDGLHQVHV�������
���

7DSRQDPLHQWR� FRQ� JORER�� HV� XQD�PpGLFD� WHUDSpXWLFD� WHPSRUDO� SDUD� GHWHQHU� OD� KHPRUUDJLD�
PLHQWUDV� VH� HVSHUD� HO� WUDWDPLHQWR� GHILQLWLYR�� GHELGR� D� TXH� FRQ� IUHFXHQFLD� ORV� SDFLHQWHV�
YXHOYHQ�D�VDQJUDU�GHVSXpV�GHO�WDSRQDPLHQWR��6X�HIHFWLYLGDG�FOtQLFD�KD�VLGR�UHSRUWDGD�GHO�
���DO������SURPHGLR�GH�������6ROR�SXHGH�HPSOHDUVH�SRU�������KRUDV��R�XQ�Pi[LPR�GH����
KRUDV�� � 6H� SUHVHQWDQ� FRPSOLFDFLRQHV� HQ� XQ� ���� GH� SDFLHQWHV� \� OD� PRUWDOLGDG�
LQWUDKRVSLWDODULD� � SHUPDQHFH� FHUFDQD� DO� ����� � /DV� FRPSOLFDFLRQHV� PiV� VHULDV� VRQ� OD�
PLJUDFLyQ�GHO�EDOyQ�JiVWULFR�HQ�HO�HVyIDJR�UHVXOWDQGR�HQ�SHUIRUDFLyQ�HVRIiJLFD��DVIL[LD�SRU�
REVWUXFFLyQ�GH�OD�YtD�DpUHD��R�DPEDV���6X�XVR�SRU�PiV�GH����KRUDV�SXHGH�SURGXFLU�QHFURVLV�
HQ�HO�VLWLR�GH�OD�FRPSUHVLyQ�������������������

6H� SXHGH� HPSOHDU� OD� VRQGD� HVWiQGDU� 6%� �6HQJVWDNHQ�%ODNHPRUH��� R� OD� VRQGD� GH�
0LQQHVRWD���1R�VH�GHEH�LQWHQWDU�HO�WDSRQDPLHQWR�FRQ�JORER�VL�QR�VH�GLVSRQH�GH�HTXLSR�GH�
PRQLWRUHR�DSURSLDGR��QL�GH�XQD�XQLGDG�GH�FXLGDGR�LQWHQVLYR���������

$QWHV�GH�LQWURGXFLU�HO�JORER��GHEH�GH�UHYLVDUVH�WRGRV�ORV�PDWHULDOHV�\�GLVSRVLWLYRV��
QHFHVDULRV��DVt�FRPR�RULHQWDU�DO�SDFLHQWH��/D�VRQGD�GHEH�VHU�FRPSUREDGD�SRU�FRPSOHWR�\�
GHVLQIODGD�� DQWHV� GH� KDFHUOD� SDVDU� SRU� OD� ERFD� \� OXHJR� DYDQ]DU� FXLGDGRVDPHQWH� DO�
HVWyPDJR��FXDQGR�PHQRV����FP��DQWHV�GH�LQIODU�HO�JORER�JiVWULFR��6H�DSOLFD�HQWRQFHV�XQD�
WUDFFLyQ� VXDYH� HQ� OD� VRQGD� ������ ��.J�GH� WHQVLyQ��KDVWD�SHUFLELU� XQ� OLJHUR� WLUyQ� HQ� HOOD�
FXDQGR� HO� SDFLHQWH� KDFH� XQD� LQVSLUDFLyQ� IRU]DGD�� � 'HEH� GH� UHDOL]DUVH� XQD� UDGLRJUDItD�
VLPSOH�SDUD�FRQILUPDU�TXH�HO�JORER�JiVWULFR�HVWi�GHO�WDPDxR�\�ORFDOL]DFLyQ�DGHFXDGD���6L�OD�



KHPRUUDJLD� FRQWLQ~D� GHVSXpV� GH� LQIODU� HO� JORER� JiVWULFR�� HO� JORER� HVRIiJLFR� SXHGH� VHU�
LQIODGR�D�XQD�SUHVLyQ�GH����PP�+J���OD�FXDO�GHEH�VHU�YLJLODGD�FDGD�KRUD��������

8QD�FRQWUDLQGLFDFLyQ�UHODWLYD�SDUD�HO�WDSRQDPLHQWR�FRQ�JORER�HV�HO�DQWHFHGHQWH�GH�
HVWyPDJR�RSHUDGR�����

7UDWDPLHQWR� HQGRVFySLFR�� GHVGH� HO� DGYHQLPLHQWR� GH� OD� HQGRVFRSLD� IOH[LEOH�� OD� WHUDSLD�
HQGRVFySLFD� KD� VLGR� OD� SLHGUD� DQJXODU� HQ� HO� PDQHMR� GH� OD� KHPRUUDJLD� SRU� YiULFHV�� (O�
REMHWLYR�ILQDO�GHO�WUDWDPLHQWR�HQGRVFySLFR�HV�OD�SUHYHQFLyQ�GH�UHVDQJUDGR��\D�TXH�GHVSXpV�
GHO� WUDWDPLHQWR� H[LVWH� XQ� ULHVJR� GHO� ������� GH� UHVDQJUDU� SRU� YiULFHV� HVRIiJLFDV�
SHUVLVWHQWHV�� ���� ��� ���� ����6H�KD�YLVWR�TXH� OD� DVRFLDFLyQ�GH�SURSDQRORO�SXHGH� UHGXFLU� OD�
LQFLGHQFLD� GH� UHVDQJUDGR� GH� YiULFHV� JiVWULFDV� HQ� SDFLHQWHV� FRQ� FLUURVLV� VRPHWLGRV� D�
HVFOHURWHUDSLD�FUyQLFD������

7UDGLFLRQDOPHQWH�� VH� HPSOHD� OD� HVFOHURWHUDSLD�� PiV� UHFLHQWHPHQWH�� VH� KD�
GHVDUUROODGD�OD�OLJDGXUD�GH�YiULFHV���$PERV�KDQ�GHPRVWUDGR�VHU�HIHFWLYRV�HQ�HO�WUDWDPLHQWR�
GH�OD�KHPRUUDJLD�SRU�YiULFHV��DO�LJXDO�TXH�HQ�OD�SUHYHQFLyQ�GH�OD�PLVPD���/D�HOHFFLyQ�HQWUH�
HVWRV� PpWRGRV� GHSHQGH� GH� ODV� KDELOLGDGHV� GHO� HQGRVFRSLVWD�� ����� � /D� WpFQLFD� GH� HVWRV�
SURFHGLPLHQWRV� HV� LJXDO� D� OD� GHVFULWD� HQ� HO� WUDWDPLHQWR� GH� KHPRUUDJLD� LQGHSHQGLHQWH� GH�
YiULFHV�� /D� WDVD� GH� p[LWR� GH� OD� HVFOHURWHUDSLD� HV� GH� ������� HQ� KHPRUUDJLD� SRU� YiULFHV�
HVRIiJLFDV��HQ�YiULFHV�JiVWULFDV�HO�p[LWR�GH�OD�KHPRVWDVLV�YDULD�VLJQLILFDWLYDPHQWH�HQWUH����
����� ([LVWH� XQD� DVRFLDFLyQ� GHO� ������� GH� FRPSOLFDFLRQHV� FRQ� OD� HVFOHURWHUDSLD�
�XOFHUDFLyQ�HVRIiJLFD�� VDQJUDGR��SHUIRUDFLyQ��EDFWHUHPLD��PHGLDVWLQLWLV��HGHPD�SXOPRQDU��
IRUPDFLyQ�GH�HVWHQRVLV�������������������

6KLOD� \� FRO�� UHSRUWDURQ� HQ� XQ� JUXSR� GH� ��� SDFLHQWHV� XQD� HILFDFLD� GHO� ���� HQ�
KHPRUUDJLD� SRU� YiULFHV� JiVWULFDV� \� XQD� UHFXUUHQFLD� GHO� VDQJUDGR� HQ� HO� ������� �/D�~QLFD�
FRPSOLFDFLyQ� IXH� HO� GHVDUUROOR� VHFXQGDULR� GH� ~OFHUD� JiVWULFD�� OD� FXDO� IXH� VXSHUILFLDO� \�
UHVROYLy�HQ�GRV�VHPDQDV�����

(O� WUDWDPLHQWR� HQGRVFySLFR� SXHGH� UHDOL]DUVH� GH� HPHUJHQFLD� HQ� ORV� FDVRV� GH�
KHPRUUDJLD� DJXGD� SDUD� GHWHQHU� HO� VDQJUDGR� DFWLYR� (Q� HVWRV� FDVRV� VH� UHFRPLHQGD� OD�
FRPELQDFLyQ� GH� HVFOHURWHUDSLD� FRQ� YDVRSUHVLQD�� VRPDWRVWDWLQD� X� RFWUHRWLGR�� ODV�
FRQVLGHUDFLRQHV�HQ�OD�VHOHFFLyQ�GHO�IiUPDFR�VRQ�ODV�PLVPDV�DQWHV�PHQFLRQDGDV�

'HVSXpV�GH�OD�KHPRVWDVLV�GH�OD�KHPRUUDJLD�DJXGD��SXHGH�UHDOL]DUVH�HVFOHURWHUDSLD�
R�OLJDGXUD�HOHFWLYD�FRQ�LQWHUYDORV�GH���D���VHPDQDV�SDUD�REOLWHUDU�ODV�YiULFHV�UHPDQHQWHV�\�
SUHYHQLU�XQD�QXHYD�KHPRUUDJLD��(O�ULHVJR�GH�UHVDQJUDGR�GH�YiULFHV�HVRIiJLFDV�GHVSXpV�GH�
�����PHVHV�GHVSXpV�GHO�HSLVRGLR�LQLFLDO�HV�GH��������VL�QR�VH�WRPDQ�PHGLGDV������

7UDWDPLHQWR�TXLU~UJLFR� HQ�DTXHOORV�SDFLHQWHV�HQ�TXH�HO� WUDWDPLHQWR�FRQVHUYDGRU��IUDFDVD�R�
DTXHOORV�HQ�TXH�VH�ORJUD�GHWHQHU�OD�KHPRUUDJLD�SHUR�YXHOYHQ�D�VDQJUDU�WHPSUDQDPHQWH��OD�
PRUWDOLGDG� HV� H[WUHPDGDPHQWH� DOWD�� � *HQHUDOPHQWH�� HVWRV� SDFLHQWHV� SUHVHQWDQ�
HQIHUPHGDGHV�KHSiWLFDV� DYDQ]DGDV�X�RWUDV� HQIHUPHGDGHV� DVRFLDGDV�\� VRQ�PD\RUHV�GH����
DxRV�OR�TXH�LPSOLFD�XQD�WROHUDQFLD�DO�UHVDQJUDGR�\�D�OD�FLUXJtD�PX\�SREUH���$Vt�TXH�GHEH�
VRSHVDUVH� ORV� ULHVJRV�EHQHILFLRV� GH� VRPHWHU� D� HVWRV� SDFLHQWHV� D� XQ� SURFHGLPLHQWR�
TXLU~UJLFR�� UHFRUGDQGR� TXH� D PD\RU� FRPSURPLVR� GH� OD� UHVHUYD� KHSiWLFD�� PD\RU�
PRUWDOLGDG���/D�UHVHUYD�KHSiWLFD�GHEH�YDORUDUVH�XWLOL]DQGR�OD�FODVLILFDFLyQ�GH�&KLOG� �����
�������

 9HU�$QH[R�(



(Q�SDFLHQWHV�FRQ�XQD�EXHQD�UHVHUYD�KHSiWLFD��OD�FLUXJtD�GHEH�FRQVLGHUDUVH�VL�
6 )UDFDVD�OD�WHUDSLD�HQGRVFySLFD
6 1R�HV�SRVLEOH�TXH�HO�SDFLHQWH�UHJUHVH�D�YLVLWDV�GH�VHJXLPLHQWR�
6 5LHVJR�HOHYDGR�GH�PXHUWH�SRU�KHPRUUDJLD�UHFXUUHQWH��SRU�HQIHUPHGDG�FDUGLDFD�

R�GLILFXOWDG�HQ�REWHQHU�SURGXFWRV�KHPiWLFRV�
6 (O�SDFLHQWH�YLYH�D�PXFKD�GLVWDQFLD�GH�FHQWURV�GH�FXLGDGR�PpGLFR������

/DV� RSFLRQHV� GH� WUDWDPLHQWR� TXLU~UJLFR� HQ� HO�PDQHMR� GH� KHPRUUDJLD� DJXGDV� SRU� YiULFHV�
HVRIiJLFDV��SXHGHQ�VHU�FODVLILFDGDV�HQ�GRV�JUXSRV�
�� 6KXQWV�R�GHULYDFLRQHV�SRUWRVLWpPLFDV��FX\R�REMHWLYR�HV� OD�GLVPLQXFLyQ�GH�OD�SUHVLyQ�

YHQRVD�\�GHVYLDFLyQ�GHO�IOXMR�SRUWDO�DOUHGHGRU�GHO�iUHD�JDVWURHVRIiJLFD�GRQGH�VH�RULJLQD�
HO�VDQJUDGR��&RQWURODQ�OD�KHPRUUDJLD�HQ�HO�����GH�ORV�SDFLHQWHV����������
D� 6KXQW�3RUWRFDYD

L� 7HUPLQR�ODWHUDO
LL� /DWHUR�ODWHUDO

E� 6KXQW�0HVRFDYR
F� 6KXQW��(VSOHQRUHQDO�GLVWDO�

�� 3URFHGLPLHQWRV�GH�GHYDVFXODUL]DFLyQ��LQFOX\HQ�OD�LQWHUUXSFLyQ�GLUHFWD�R�LQGLUHFWD�GHO�
IOXMR�VDQJXtQHR�GHO�SOH[R�YHQRVR�VXEPXFRVR�GH�OD�SRUFLyQ�GLVWDO�GHO�HVyIDJR��
D� /LJDGXUD�WUDQVHVRIiJLFD
E� 7UDQVHFFLyQ�HVRIiJLFD
F� 'HYDVFXODUL]DFLyQ�HVRIDJRJiVWULFD��HVSOHQHFWRPLD�\�WUDQVHFFLyQ�HVRIiJLFD������

(Q� ORV� FDVRV� GH� YiULFHV� JiVWULFDV�� VH� SXHGH� UHDOL]DU� WDPELpQ� HVSOHQHFWRPLD� FRQ� XQD�
HIHFWLYLGDG�GHO���������
/RV�SURFHGLPLHQWRV�DQWHULRUHV�WUDWDQ�\�SUHYLHQHQ�ODV�KHPRUUDJLDV�SRU�YiULFHV�VHFXQGDULDV�
D� KLSHUWHQVLyQ� SRUWDO�� � (O� WUDWDPLHQWR� GHILQLWLYR� SDUD� HVWRV� SDFLHQWHV� HV� HO� 7UDQVSODQWH�
+HSiWLFR�������������
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$���0HWRGRORJtD�
�� 7LSR�GH�HVWXGLR��� VH�UHDOL]y�XQ�HVWXGLR�GHVFULSWLYR�WUDQVYHUVDO�GXUDQWH�ORV�PHVHV�GH�PD\R�D�

MXOLR�GHO�DxR������
�� 6XMHWR�GH�HVWXGLR� WRGRV�ORV�SDFLHQWHV�DGXOWRV�TXH�DVLVWLHURQ�D�OD�(PHUJHQFLD�GH�$GXOWRV�GHO�

+RVSLWDO� *HQHUDO� 6DQ� -XDQ� GH� 'LRV� FRQ� +*,6� \� IXHURQ� WUDWDGRV� HQ� HO� KRVSLWDO�� GXUDQWH� HO�
SHULRGR�HQ�HVWXGLR�

�� 6HOHFFLyQ�GH� OD�PXHVWUD�� GXUDQWH�HO�SHULRGR�GH�HVWXGLR�DVLVWLHURQ�XQ� WRWDO�GH����SDFLHQWHV�
FRQ�+*,6�D�OD�HPHUJHQFLD�GHO�+*6-'��'H�ORV�FXDOHV�����IXHURQ�H[FOXLGRV�GHELGR�D�TXH�QR�VH�
OHV�GLR�WUDWDPLHQWR�HQ�HO�KRVSLWDO�R�QR�FXPSOtDQ�FRQ�ORV�FULWHULRV�GH�LQFOXVLyQ��TXHGDQGR�XQD�
PXHVWUD�GH����SDFLHQWHV�

�� &ULWHULR�GH�,QFOXVLyQ�
¾ 3DFLHQWHV�PD\RUHV�GH����DxRV��GH�DPERV�VH[RV
¾ 3UHVHQFLD�GH�+*,6�GHPRVWUDEOH�FOtQLFD�\�R�HQGRVFySLFDPHQWH�
¾ 3DFLHQWHV�TXH�UHFLEDQ�WUDWDPLHQWR�SRU�+*,6�HQ�HO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
¾ 3DFLHQWHV�TXH�VH�SUHVHQWHQ�GXUDQWH�ORV�PHVHV�GH�PD\R�D�MXOLR�GHO�DxR������

�� &ULWHULRV�GH�([FOXVLyQ�
¾ 3DFLHQWHV�TXH�VHDQ�DGPLWLGRV�D�OD�HPHUJHQFLD��SRU�+*,6�\�SRVWHULRUPHQWH�WUDVODGDGRV�D�

RWUD�LQVWLWXFLyQ�SDUD�WUDWDPLHQWR�
¾ 3DFLHQWHV�TXH�VROLFLWHQ�HJUHVR�FRQWUDLQGLFDGR�

9DULDEOHV�
9DULDEOH 'HILQLFLyQ�

&RQFHSWXDO
'HILQLFLyQ�
2SHUDFLRQDO

(VFDOD�GH�
0HGLFLyQ

8QLGDG�GH�
0HGLGD

(GDG 7LHPSR�WUDQV�
FXUULGR�GHVGH�HO�
QDFLPLHQWR�TXH�VH�
H[SUHVD�HQ��DxRV

7LHPSR�WUDQV�
FXUULGR�GHVGH�HO�
QDFLPLHQWR�KDVWD�

OD�WRPD�GH�
LQIRUPDFLyQ�

1XPpULFD $xRV



6H[R &ODVLILFDFLyQ�GH�
ORV�KRPEUHV�R�

PXMHUHV�WHQLHQGR�
HQ�FXHQWD�QXPH�
URVRV�FULWHULRV��
HQWUH�HOORV�ODV�
FDUDFWHUtVWLFDV�
DQDWyPLFDV�\�
FURPRVyPLFDV�

2EVHUYDFLyQ�GH�
ODV�FDUDFWHUtVWLFDV�

VH[XDOHV�
DQDWyPLFDV�TXH�
GLIHUHQFLDQ�D�

KRPEUH�\�PXMHUHV

1RPLQDO )HPHQLQR
0DVFXOLQR

$OFRKROLVPR 'HSHQGHQFLD�
H[WUHPD�GHO�

DOFRKRO�DVRFLDGD�
FRQ�OD�DSDUHFLy�
SURJUHVLYD�GH�
WUDVWRUQRV�HQ�HO�
FRPSRUWDPLHQWR���
(V�XQD�HQIHUPH�
GDG�FUyQLFD�GH�
FRPLHQ]R�OHQWR�H�
LQVLGLRVR�TXH�

SXHGH�DSDUHFHU�D�
FXDOTXLHU�HGDG�

+LVWRULD�UHIHULGD�
SRU�HO�SDFLHQWH��GH�
LQJHVWLyQ�KDELWXDO�
GH�DOFRKRO�HQ�
FDQWLGDGHV�
H[FHVLYDV�

1RPLQDO 6t
1R

8VR�$,1(6 &RQVXPR�IUH�
FXHQWH�R�UHJXODU�

GH�$QWL�
LQIODPDWRULRV�QR�
HVWHURLGHRV�

&RQVXPR�IUH�
FXHQWH�R�UHJXODU�

GH�DQWL�
LQIODPDWRULRV�QR�
HVWHURLGHRV��
UHIHULGR�SRU�HO�
SDFLHQWH�

1RPLQDO 6t
1R

+LVWRULD�GH�+*,6�
DQWHULRU

$QWHFHGHQWH�GH�
HSLVRGLRV�SUHYLRV�
GH�KHPRUUDJLD�
JDVWURLQWHVWLQDO�

VXSHULRU�

$QWHFHGHQWH�GH�
HSLVRGLRV�SUHYLRV�
GH�KHPRUUDJLD�
JDVWURLQWHVWLQDO�
VXSHULRU��UHIHULGR�
SRU�HO�SDFLHQWH�

1RPLQDO 6t
1R

7UDXPDWLVPR $QWHFHGHQWH�GH�
KDEHU�VXIULGR�
DOJXQD�OHVLyQ�
ItVLFD�SURGXFLGD�
SRU�XQD�DFFLyQ�
YLROHQWD�R�SRU�OD�
LQWURGXFFLyQ�HQ�HO�
RUJDQLVPR�GH�XQD�
VXVWDQFLD�Wy[LFD�

$QWHFHGHQWH�
UHIHULGR�SRU�HO�

SDFLHQWH��GH�KDEHU�
VXIULGR�DOJXQD�
OHVLyQ�R�WUDXPD�
DEGRPLQDO�SURGX�
FLGD�SRU�XQD�

DFFLyQ�YLROHQWD�

1RPLQDO 6t
1R

(QIHUPHGDG�GH� 3DGHFLPLHQWR� ([LVWHQFLD�GH�XQD� 1RPLQDO 'LDEHWHV�0HOOLWXV�



EDVH FUyQLFR�GH�XQD�
HQWLGDG�SDWR�

OyJLFD�
SDWRORJtD�
DGLFLRQDO�DO�

HSLVRGLR�DFWXDO�GH�
+*,6��VHJ~Q�VX�
KLVWRULD�FOtQLFD

&DUGLRSDWtD�LVTXpPLFD
+LSHUWHQVLyQ�DUWHULDO
+LSHUWHQVLyQ�SRUWDO
(QIHUPHGDG�SpSWLFD�
&LUURVLV�KHSiWLFD
+HSDWLWLV�%�R�&�

&LUXJtD�SUHYLD $QWHFHGHQWH�GH�
KDEHU�VLGR�WUDWDGR�
PHGLDQWH�XQD�LQ�

WHUYHQFLyQ�
TXLU~UJLFD�UHD�
OL]DGD�EDMR�

DQHVWHVLD�JHQHUDO�

$QWHFHGHQWH�
UHIHULGR�SRU�HO�

SDFLHQWH�GH�KDEHU�
VLGR�LQWHUYHQLGR�
TXLU~UJLFDPHQWH�
EDMR�DQHVWHVLD�

JHQHUDO�

1RPLQDO &ROHFLVWHFWRP
tD

([SORUDFLyQ�GH�YtDV�
ELOLDUHV�

/DSDURWRPtD�H[�
SORUDGRUD

'HULYDFLyQ�SRUWR�FDYD
6tQWRPDV�\�
VLJQRV�

+DOOD]JRV�FOtQLFRV�
SHUFLELGRV�SRU�XQ�

H[SORUDGRU�
+DOOD]JRV�FOtQLFRV�
SHUFLELGRV�SRU�HO�
H[SORUDGRU�

1RPLQDO $VFLWLV
+LSRWHQVLyQ

3UXHED�GH�7LOW�SRVLWLYD
7DTXLFDUGLD

$OWHUDFLyQ�GHO�HVWDGR�
GH�FRQFLHQFLD

7DFWR�UHFWDO�SRVLWLYR
$EGRPHQ�DJXGR

&ODVLILFDFLyQ�GH�
&KLOG��PR�
GLILFDGR�

0pWRGR�SDUD�
YDORUDU�OD�UHVHUYD�

IXQFLRQDO�
KHSiWLFD���(O�
HVTXHPD�

PRGLILFDGR�FRQVWD�
GH�GRV�YDULDEOHV�
FOtQLFDV�\�WUHV�

tQGLFHV�ELRTXtPL�
FRV�

3XQWDMH�REWHQLGR�
PHGLDQWH�OD�

YDORUDFLyQ�GH�ORV�
YDORUHV�GH�

DOE~PLQD�VpULFD��
ELOLUUXELQD�VpULFD�
WRWDO��WLHPSR�GH�
SURWURPELQD�\�HO�
HVWDGR�FRQFLHQFLD��
DVt�FRPR�HO�JUDGR�
GH�DVFLWLV�GHO�
SDFLHQWH�

1XPpULFR &KLOG�$������SXQWRV�
&KLOG�%�������SXQWRV�
&KLOG�&��!���SXQWRV�

5HVXFLWDFLyQ�\��
HYDOXDFLyQ�LQLFLDO

(VWDELOL]DFLyQ�GH�
OD�KHPRGLQiPLD�\�
R[LJHQDFLyQ�GHO�
SDFLHQWH��DVt�FRPR�
OD�H[SORUDFLyQ�

ItVLFD��VLPXOWiQHD���
3DVR�LQLFLDO�GHO�
WUDWDPLHQWR�GHO�
SDFLHQWH�FRQ�

+*,6�

0HGLGDV�UHDOL�
]DGDV�DO�SDFLHQWH�
DO�PRPHQWR�GH�VX�
LQJUHVR�SDUD�VX�
HVWDELOL]DFLyQ�
KHPRGLQiPLFD�\�
HYDOXDFLyQ�LQLFLDO

1RPLQDO &RORFDFLyQ�GH�FDWpWHUHV�
LQWUDYHQRVRV�SHULIpULFRV
&RORFDFLyQ�GH�FDWpWHU�

FHQWUDO
,QWXEDFLyQ�RURWUDTXHDO
7UDQVIXVLRQHV�VDQ�

JXtQHDV�
/DYDGR�JiVWULFR

(OHFWURFDUGLRJUDPD
9ROXPHQ�

WUDQVIXQGLGR
9ROXPHQ�GH�
VDQJUH�R�GH�

FRPSRQHQWHV�GH�
&DQWLGDG�GH�
XQLGDGHV�GH�

VDQJUH�FRPSOHWD�R�
1XPpULFD 8QLGDGHV�GH�VDQJUH



OD�PLVPD�TXH�KDQ�
VLGR�

DGPLQLVWUDGRV�D�
XQ�SDFLHQWH�

GH�GHULYDGRV�GH�OD�
PLVPD�WUDQV�
IXQGLGRV�DO�

SDFLHQWH�HQ�ODV�
SULPHUDV����KRUDV�
GH�VX�LQJUHVR�DO�

KRVSLWDO�
0pWRGR�GLD�
JQyVWLFR��(Q�
GRVFRSLD�

([DPHQ�GHO�
HVyIDJR��HVWR�
PDJR�\�GXRGHQR�

FRQ�XQ�
HQGRVFRSLR�

IOH[LEOH�FRQ�OD�
ILQDOLGDG�GH�
FRQILUPDU�OD�

SUHVHQFLD�GH�XQD�
OHVLyQ�PHGLDQWH�OD�
REVHUYDFLyQ�GH�OD�

IXHQWH�GH�
KHPRUUDJLD�DFWLYD�
R�ORV�HVWLJPDV�GH�
KHPRUUDJLDV�
UHFLHQWHV�FRPR�
FRiJXORV��XQD�

PDQFKD�RVFXUD�R�
DOJ~Q�YDVR�YLVLEOH

5HDOL]DFLyQ�GH�
H[DPHQ�HQGRV�
FySLFR�GHO�WUDFWR�
JDVWURLQWHVWLQDO�

VXSHULRU�

1RPLQDO 6t
1R

'LDJQyVWLFR ,GHQWLILFDFLyQ GH�
XQD�HQIHUPHGDG�R�
WUDVWRUQR�PHGLDQ�
WH�OD�HYDOXDFLyQ�
FLHQWtILFD�GH�VXV�
VLJQRV�ItVLFRV��VXV�
VtQ�WRPDV��VX�KLV�
WRULD�FOtQLFD��ORV�
UHVXOWDGRV�GH�ODV�
SUXHEDV�DQDOtWLFDV�
\�RWURV�SURFHGL�
PLHQWRV���1RPEUH�
GH�XQD�HQIHUPH�
GDG�R�WUDVWRUQR�

,GHQWLILFDFLyQ�GH�
OD FDXVD�GH�OD�
KHPRUUDJLD�

JDVWURLQWHVWLQDO�
PHGLDQWH�OD�

KLVWRULD�FOtQLFD��
ORV�VtQWRPDV�\�
VLJQRV��\�OR�

REVHUYDGR�HQ�OD�
HQGRVFRSLD�

1RPLQDO 9DULFHV�HVRIiJLFDV
9DULFHV�JiVWULFDV
ÒOFHUD�JiVWULFD
ÒOFHUD�GXRGHQDO
*DVWULWLV�HURVLYD

(VRIDJLWLV
6��0DOORU\�:HLVV

'XRGHQLWLV
1HRSODVLD
+HPRELOLD
2WURV

7UDWDPLHQWR &XLGDGR�\�
DWHQFLRQHV�

SUHVWDGDV�D�XQ�
SDFLHQWH�FRQ�
REMHWR�GH�

FRPEDWLU��PHMRUDU�

3URFHGLPLHQWRV�
UHDOL]DGRV��DO�
SDFLHQWH�FRQ�OD�
ILQDOLGDG�GH
GHWHQHU�OD�
KHPRUUDJLD�

1RPLQDO (VFOHURWHUDSLD
/LJDGXUD

(OHFWURFRDJXODFLyQ
&RORFDFLyQ�VRQGD�GH�

GRV�EDORQHV
&LUXJtD



R�SUHYHQLU�XQD�
HQIHUPHGDG��WUDV�
WRUQR�PRUERVR�R�
OHVLyQ�WUDXPiWLFD�

,QGLFDFLRQHV�GH�
FLUXJtD

$TXHOORV�FULWHULRV�
TXH�VH�FRQVLGHUDQ�
SDUD�GHFLGLU�OD�

QHFHVLGDG�R�QR�GH�
UHDOL]DU�XQD�

LQWHUYHQFLyQ�TXL�
U~UJLFD�D�XQ SD�

FLHQWH�

&XPSOLPLHQWR�GH�
FULWHULRV�DEVROXWRV�
R�UHODWLYRV�VXIL�
FLHQWHV�SDUD�HO�
WUDWDPLHQWR�

TXLU~UJLFR�GH�OD�
+*,6�

1RPLQDO 6t
1R

3URFHGLPLHQWR�
TXLU~UJLFR�

,QWHUYHQFLyQ�
TXLU~UJLFD�UHDOL�
]DGD�EDMR�DQHVWH�
VLD�JHQHUDO�R�FRQ�
DVLVWHQFLD�UHVSL�

UDWRULD�

,QWHUYHQFLyQ�
TXLU~UJLFD�UHD�
OL]DGD�FRPR�

WUDWDPLHQWR�GH�OD�
FDXVD�GH�+*,6�

1RPLQDO 9DJRWRPtD
*DVWUHFWRPtD�VXEWRWDO
*DVWUHFWRPtD�WRWDO

'HULYDFLyQ�SRUWR�FDYD
'HULYDFLyQ�PHVR�FDYD
'HULYDFLyQ�HVSOH�
QRUUHQDO�GLVWDO

3URFHGLPLHQWRV�GH�
GHYDVFXODUL]DFLyQ�

&RPSOLFDFLRQHV 'DxR�TXH�VH�
SUHVHQWD�GHVSXpV�
GH�LQLFLDGR�XQ�WUD�

WDPLHQWR�

3UHVHQFLD�GH�XQ�
QXHYR�HSLVRGLR�GH�
+*,6��UHVDQJUDGR�
KRVSLWDODULR��R�
IDOOHFLPLHQWR�GHO�
SDFLHQWH�GXUDQWH�
VX�HVWDQFLD�KRVSL�

WDODULD

1RPLQDO 5HVDQJUDGR�KRVSL�
WDODULR

)DOOHFLPLHQWR

�� ,QVWUXPHQWRV� GH� UHFROHFFLyQ� \�PHGLFLyQ�GH� ODV� YDULDEOHV� R� GDWRV� ORV�PpWRGRV� TXH� VH�
XWLOL]DURQ�SDUD�UHFROHFWDU�OD�LQIRUPDFLyQ�IXHURQ�OD�HQWUHYLVWD�\�OD�REVHUYDFLyQ�
3RU� VHU�XQ�HVWXGLR�UHDOL]DGR�HQ� OD�HPHUJHQFLD�GHO�+*6-'��VH� WRPDURQ�D� ORV�SDFLHQWHV�HQ�HO�
RUGHQ� FRQVHFXWLYR� HQ� TXH� FRQVXOWDURQ� DO� VHUYLFLR� \� TXH� FXPSOLHUDQ� FRQ� ORV� FULWHULRV� GH�
LQFOXVLyQ�\D�PHQFLRQDGRV���
7RGRV�ORV�GDWRV�IXHURQ�DQRWDGRV�HQ�HO�IRUPXODULR�SDUD�
OD�UHFROHFFLyQ�GH�OD�LQIRUPDFLyQ�TXH�VH�PXHVWUD�HQ�
ORV�DQH[RV�



�� $VSHFWRV� pWLFRV� HO� SUHVHQWH� HV�XQ� HVWXGLR� GHVFULSWLYR� REVHUYDFLRQDO�� SRU� OR� TXH� HO� LQYHVWL�
JDGRU�QR�SDUWLFLSy�HQ� OD� WRPD�GH�GHFLVLRQHV�FRQ� UHODFLyQ�DO�PDQHMR�GH� ORV�SDFLHQWHV�TXH�VH�
LQFOX\HQ���(VWDV�IXHURQ�WRPDGDV�H[FOXVLYDPHQWH�SRU�ORV�PpGLFRV�WUDWDQWHV�GH�OD�HPHUJHQFLD��

�� 3UHVHQWDFLyQ�GH� ORV� UHVXOWDGRV� \� WLSR�GH� WUDWDPLHQWR� HVWDGtVWLFR�� ORV� GDWRV� REWHQLGRV� VH�
WDEXODURQ� GH� PDQHUD� PDQXDO� \� FRQ� D\XGD� GH� XQD� FRPSXWDGRUD� HQ� 0LFURVRIW� ([FHO�� � 6H�
UHDOL]DURQ� FiOFXORV� HVWDGtVWLFRV� FRPR� PHGLDQD�� PRGD�� IUHFXHQFLDV�� SRUFHQWDMHV�� � /RV�
UHVXOWDGRV VRQ�SUHVHQWDGRV�HQ�FXDGURV��HVWDGtVWLFRV���(O�DQiOLVLV�VH�UHDOL]y�WRPDQGR�HQ�FXHQWD�
ODV�YDULDEOHV�HQ�HVWXGLR�



%��5HFXUVRV�

��0DWHULDOHV�
¾ $UWtFXORV�GH�HVFULWRULR
¾ )RWRFRSLDV
¾ &RPSXWDGRUD�H�LPSUHVRUD

��+XPDQRV�
¾ 3HUVRQDO�GH�OD�(PHUJHQFLD�GH�$GXOWRV�GHO�+*6-'
¾ ,QYHVWLJDGRU
¾ 3HUVRQDO�GH�OD�8QLGDG�GH�(QGRVFRSLD�GHO�+*6-'

��(FRQyPLFRV�
¾ 7LQWD�GH�LPSUHVRUD 4����������
¾ +RMDV�GH�SDSHO�ERQG 4�����������
¾ )yOGHUHV 4�����������
¾ )RWRFRSLDV 4�����������
¾ ,PSUHVLyQ�GH�WHVLV 4���������

7RWDO� 4���������
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&XDGUR�1R����
(GDG�\�6H[R�GH�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�FRQ�

+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU�D�OD�(PHUJHQFLD�GH�
$GXOWRV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��GXUDQWH�

ORV�PHVHV�GH�PD\R�D�MXOLR�GH������
(GDG )HP� 0DV� 727$/

����DxRV �
������DxRV � �
������DxRV �
������DxRV � �
������DxRV � �
������DxRV � � �
������DxRV � � �
������DxRV � �� ��
������DxRV � � �
������DxRV � � �
������DxRV � �
������DxRV � � �
!���DxRV � � ��
727$/� �� �� ��
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV� HQ�HVWH�FXDGUR�VH�REVHUYD�OD�GLVWULEXFLyQ�SRU�HGDG�\�VH[R�GH�ORV�SDFLHQWHV�DWHQGLGRV�HQ�OD�
HPHUJHQFLD�GH�DGXOWRV�SRU�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU��3RU�DWHQGHUVH�D�SDFLHQWHV�GHVGH�
ORV� ��� DxRV� HQ� HVWH� VHUYLFLR� IXH� SRVLEOH� FRUURERUDU� OR� GHVFULWR� HQ� OD� OLWHUDWXUD� VREUH� OD�PD\RU�
IUHFXHQFLD� GH� +*,6� GXUDQWH� OD� HGDG� DGXOWD�� ����������� \D� TXH� GHO� WRWDO� GH� SDFLHQWHV� DWHQGLGRV�
GXUDQWH�HO�SHULRGR�GH�HVWXGLR��Q �����������I ���HUDQ�DGROHVFHQWHV�GH����DxRV�\��������I ����
FRUUHVSRQGH� D�SHUVRQDV�GH� WHUFHUD� HGDG� �!���DxRV��� �$Vt�PLVPR�� VH�DSUHFLD�FRPR� OD� LQFLGHQFLD�
DXPHQWD� FRQ� OD� HGDG�DOFDQ]DQGR�XQ�SLFR�Pi[LPR�HQ� HO� JUXSR�HWiUHR�GH�������DxRV�\� HQ� HO� GH�



PD\RUHV�GH����DxRV��SUHVHQWiQGRVH�XQD�PHGLDQD�GH�HGDG�GH����DxRV� DXQTXH�OD�HGDG�SURPHGLR�
IXH����DxRV��

(O�DXPHQWR�GH�OD� LQFLGHQFLD�GH�+*,6�FRQ�OD�HGDG�SXHGH�GHEHUVH�D�TXH�FRQ�OD�PLVPD��OD�
FURQLFLGDG�GH�OD� LQJHVWD�GH�DOFRKRO�DXPHQWD��DGHPiV�HO�DQWHFHGHQWH�GHO�PLVPR�IXH�PD\RUPHQWH�
UHIHULGR�HQWUH�ODV�SHUVRQDV�GH�������DxRV��PLHQWUDV�TXH�HO�GH�XVR�GH�$,1(6�IXH�UHIHULGR�PiV�HQ�
ODV�SHUVRQDV�PD\RUHV�GH����DxRV�

&RQ� UHODFLyQ� D� OD� LQFLGHQFLD� SRU� VH[R�� VH� FRPSUREy� OR� GHVFULWR� VREUH� OD� SURSRUFLyQ� ����
HQWUH�KRPEUHV�\�PXMHUHV��������<D�TXH�VH�REVHUYy�TXH�GH�ORV����SDFLHQWHV�DWHQGLGRV�SRU�+*,6�����
IXHURQ�KRPEUHV�\����PXMHUHV�� �/D�PD\RU� LQFLGHQFLD� HQWUH� ORV�KRPEUHV�SXHGH�GHEHUVH�D�TXH�VH�
H[SRQHQ� FRQ� PD\RU� IUHFXHQFLD� D� IDFWRUHV� GH� ULHVJR� WDOHV� FRPR� FRQVXPR� GH� DOFRKRO�� XVR� GH�
$,1(6��VWUHVV�



&XDGUR�1R����
$QWHFHGHQWHV�3HUVRQDOHV�GH�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�

FRQ�+*,6 D�OD�HPHUJHQFLD�GH�DGXOWRV�GHO�+RVSLWDO�
*HQHUDO�6DQ�-XDQ�GH�'LRV�GXUDQWH�PD\R�D�MXOLR�GH������

$QWHFHGHQWHV )UHF� �
$OFRKROLVPR �� �����
8VR�$,1(6 �� �����
+*,6�SUHYLD �� �����
7UDXPDWLVPR � ����
(QIHUPHGDG�GH�EDVH �� �����
&LUXJtD��SUHYLD �� �����

)8(17(���%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV� HO� DQWHFHGHQWH� SHUVRQDO�PiV� UHIHULGR� IXH� DOFRKROLVPR� ����������(VWi�GHVFULWR�TXH����
����GH� ORV� SDFLHQWHV� KRVSLWDOL]DGRV�SUHVHQWDQ�SUREOHPDV� FRQVHFXHQWHV� DO� FRQVXPR�GH�DOFRKRO���
/D�FRQVHFXHQFLD�PiV� LPSRUWDQWH�\�IUHFXHQWH�GHO�DOFRKROLVPR�FUyQLFR�HV� OD�FLUURVLV�KHSiWLFD�� � OR�
TXH�FRQOOHYD�D�KLSHUWHQVLyQ�SRUWDO�\�OD�IRUPDFLyQ�GH�FLUFXODFLyQ�FRODWHUDO�R�YDULFHV��������3RU�OR�
TXH�FDEH�HVSHUDU�TXH�HQWUH������SDFLHQWHV�TXH� UHILULHURQ�HVWH�DQWHFHGHQWH�SUHVHQWHQ�KHPRUUDJLD�
SRU�YDULFHV�HVRIiJLFDV���'HELHQGR�UHFRUGDUVH�TXH�QR�WRGR�SDFLHQWH�DOFRKyOLFR�VDQJUD�SRU�YDULFHV���

(O�XVR�GH�$,1(6�HV�XQ�GDWR�LPSRUWDQWH�HQ�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�JDVWURLQWHVWLQDO�
VXSHULRU��SRU�VX�UHODFLyQ�FRQ�OD�SDWRJpQHVLV�GH�OD�HQIHUPHGDG�SpSWLFD�������VLHQGR��UHIHULGR�VROR�
HQ��������GH� WRGRV� ORV�SDFLHQWHV� LQFOXLGRV�HQ�HO�HVWXGLR��GH�HVWRV�HO�����HUDQ�PD\RUHV�GH� ����
DxRV�� �$OJXQRV�SDFLHQWHV�TXH� UHILULHURQ�HVWH�DQWHFHGHQWH� �I ��� UHILULHURQ� WDPELpQ�FLUXJtD�SUHYLD�
HIHFWXDGD� GH� �� D� ��� GtDV� DQWHV� GH� SUHVHQWDU� HO� HSLVRGLR� GH� KHPRUUDJLD� SRU� HO� FXDO� FRQVXOWDURQ���
1LQJ~Q�SDFLHQWH�UHILULy�HO�XVR�GH�$,1(6�SUHVFLWR�SRU�HQIHUPHGDG�UHXPiWLFD�X�RWUD��

(O��������GH�ORV�SDFLHQWHV�UHILULy�KDEHU�SUHVHQWDGR�FRQ�DQWHULRULGDG�DO�PHQRV�XQ�HSLVRGLR�
GH�+*,6��OD�PD\RUtD�GHVFRQRFtDQ�OD�FDXVD�GHO�PLVPR���(QWUH�ORV�SRFRV�TXH�UHFRUGDEDQ�OD�FDXVD��
OD�KHPRUUDJLD� VH�GHELy� D� � YDULFHV� HVRIiJLFDV�R�~OFHUDV� VDQJUDQWHV�� � �/D� LPSRUWDQFLD�GH�FRQRFHU�
HVWH� DQWHFHGHQWH� GHULYD� GHO� DXPHQWR� GH� PRUWDOLGDG� HQ� ORV� SDFLHQWHV� TXH� KDQ� VDQJUDGR� FRQ�
DQWHULRULGDG��DVt�FRPR�ODV�PHGLGDV�WHUDSpXWLFDV�\D�UHDOL]DGDV�\�IUDFDVDURQ�HQ�HO�WUDWDPLHQWR�GH�OD�
FDXVD� GH� OD� KHPRUUDJLD�� DVt� FRPR� SURSRUFLRQDU� XQD� FODYH� HQ� OD� SRVLEOH� HWLRORJtD� GHO� HSLVRGLR�
DFWXDO�����������/D�UHFLGLYD�GH�KHPRUUDJLD�HV�PiV�IUHFXHQWH�HQ�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�SRU�
YDULFHV��OD�FXDO�VH�HVWLPD�HQWUH��������

6yOR���SDFLHQWHV� �������� UHILULHURQ�KDEHU� VXIULGR�DOJ~Q� WLSR�GH� WUDXPDWLVPR�DEGRPLQDO��
WRGRV� IXHURQ� WUDXPDV� FHUUDGRV� GH� DEGRPHQ�� QLQJ~Q� SDFLHQWH� SXGR�PHQFLRQDU� OD� H[LVWHQFLD� GH��
yUJDQRV� OHVLRQDGRV�SRU� HO�PLVPR�� �(VWD� HV�XQD� LQFLGHQFLD�EDMD�\D�TXH� HO�+RVSLWDO�*HQHUDO�6DQ�
-XDQ�GH�'LRV�HV�XQ�KRVSLWDO�GH�UHIHUHQFLD�FRQ�XQD�DOWD�LQFLGHQFLD�GH�FLUXJtD�SRU�WUDXPD��\�SRU�OR�
 +*,6��+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU�



PLVPR�VH�HVSHUDUtD�TXH�PiV�SDFLHQWHV�UHILHUDQ�HVWH�DQWHFHGHQWH���6H�KDFH�OD�VDOYHGDG�TXH�HQ�HVWH�
HVWXGLR� VROR� VH� LQGDJy�VREUH� WUDXPD�DEGRPLQDO�� HQ�EXVFD�GH� WUDXPD�KHSiWLFR�R�GH�YtDV�ELOLDUHV�
TXH� SXGLHUDQ� FRQVWLWXLU� XQ� IDFWRU� GH� ULHVJR� SDUD� OD� SUHVHQFLD� GH� KHPRELOLD� FRPR� FDXVD� GH� OD�
+*,6��GHVFDUWiQGRVH�DTXHOORV�WUDXPDV�GH�RWUD�ORFDOL]DFLyQ�DQDWyPLFD��IUDFWXUDV�GH�H[WUHPLGDGHV��
HWF��

0iV� GH� OD� PLWDG� GH� ORV� SDFLHQWHV� LQFOXLGRV� HQ� HO� HVWXGLR� UHILULHURQ� SRU� OR� PHQRV� XQD�
HQIHUPHGDG�GH�EDVH�\�HO��������XQD�FLUXJtD�SUHYLD�� �(VWRV��VH�GHVFULEHQ FRQ�PiV�GHWDOOH�HQ�ORV�
FXDGURV�VLJXLHQWHV�



&XDGUR�1R����
(QIHUPHGDGHV�GH�EDVH�PiV�IUHFXHQWHV�HQWUH�ORV�SDFLHQWHV�

DWHQGLGRV�SRU�+*,6�HQ�OD�HPHUJHQFLD�GH�DGXOWRV�GHO�
+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�GXUDQWH�PD\R�D�MXOLR�

GH������
(QIHUPHGDG�GH�EDVH )UHF �

'LDEHWHV�0HOOLWXV �� �����
&DUGLRSDWtD�,VTXpPLFD � ����
$UULWPLD�&DUGLDFD � ����
+LSHUWHQVLyQ�$UWHULDO � �����
+LSHUWHQVLyQ�3RUWDO � ����
(QIHUPHGDG�3pSWLFD �� �����
&LUURVLV�+HSiWLFD � �����
+HSDWLWLV�%�R�& � ����

)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
$QiOLVLV�� HQWUH�ORV����SDFLHQWHV�TXH�UHILULHURQ�SDGHFHU�GH�DOJXQD�HQIHUPHGDG�GH�EDVH��HO��������
UHILULHURQ�GLDEHWHV�PHOOLWXV�QR�LQVXOLQR�GHSHQGLHQWH���'H�HVWRV�HO�����GH�ORV�SDFLHQWHV�UHILULHURQ�
DOJXQD� RWUD� HQIHUPHGDG�� FRPR� KLSHUWHQVLyQ� DUWHULDO �I ���� FLUURVLV� KHSiWLFD� �I ��� \� HQIHUPHGDG�
SpSWLFD� �I ���� � /D� +7$� HV� XQD� FRQVHFXHQFLD� IUHFXHQWH� GH� OD� '0�� FRQ� UHODFLyQ� D� OD� FLUURVLV�
KHSiWLFD�� VH� VDEH� TXH� OD� LQVXOLQD� HV� XQD� KRUPRQD� KHSDWRWUyILFD� LQGLVSHQVDEOH� SDUD� HO�
PDQWHQLPLHQWR�GH�OD�HVWUXFWXUD�\�IXQFLyQ�KHSiWLFDV��\�TXH�DOWHUDFLRQHV�HQ�HO�PHWDEROLVPR�GH�ORV�
FDUERKLGUDWRV�SXHGHQ�RULJLQDU�FLUURVLV�PHWDEyOLFDV���������$�SHVDU�GH�VHU�OD�HQWLGDG�PiV�UHIHULGD��
\�GH�WUDWDUVH�GH�XQ�WUDVWRUQR�VLVWpPLFR���OD�HYROXFLyQ�GH�HVWRV�SDFLHQWHV�QR�GLILULy�HQ�JUDQ�PDQHUD�
GH�ORV�SDFLHQWHV�QR�GLDEpWLFRV�

(Q�OD�0HGLFLQD�,QWHUQD�GH�&HFLO�VH�PHQFLRQD�TXH�DOUHGHGRU�GHO�����GH�ORV�SDFLHQWHV�TXH�
SUHVHQWDQ�+*,6�VHxDOD�DQWHFHGHQWHV�GH�HQIHUPHGDGHV�SpSWLFDV�DQWHV�GHO�LQLFLR�GH�OD�KHPRUUDJLD��
������6LQ�HPEDUJR�HQWUH�ORV�SDFLHQWHV�LQFOXLGRV�HQ�HO�SUHVHQWH�WUDEDMR��VROR�HO��������UHILULHURQ�
GLFKR�DQWHFHGHQWH��/D�PD\RUtD�GH�HVWRV�SDFLHQWHV�VH�HQFRQWUDEDQ�VLQ� WUDWDPLHQWR�PpGLFR�\�VROR�
WUHV�FDVRV� ���������FRQ�GLDJQyVWLFR�HQGRVFySLFR� UHDOL]DGR�HQ� ORV�~OWLPRV���PHVHV�SUHYLRV�D� OD�
WRPD�GH�LQIRUPDFLyQ���(O���������I ���GH�ORV�SDFLHQWHV�FRQ�HQIHUPHGDG�SpSWLFD�UHIHUtDQ�DOJXQD�
RWUD�HQIHUPHGDG��+7$��FLUURVLV�\�'0���OD�DVRFLDFLyQ�PiV�IUHFXHQWH�IXH�FRQ�'0��I �����'H�ORV����
SDFLHQWHV�FRQ�HQIHUPHGDG�SpSWLFD�������������LQGLFDURQ�XVR�GH�$,1(6��\������������FRQVXPR�
FUyQLFR�GH�DOFRKRO��OR�FXDO�H[SOLFD�OD�HWLRORJtD�GH�OD�HQIHUPHGDG�SpSWLFD�HQ�HVWRV�SDFLHQWHV�

'H�ORV���SDFLHQWHV�FRQ�DQWHFHGHQWH�GH�+7$��HO�������QR�SUHVHQWDEDQ�WDPELpQ�'0��\�VROR�
XQR�VH�DVRFLy�D�HQIHUPHGDG�SpSWLFD��HVWD�SDWRORJtD�QR�UHSUHVHQWy�IDFWRU�GH�PDO�SURQyVWLFR�HQ�OD�
HYROXFLyQ�GH�ORV�SDFLHQWHV��D�H[FHSFLyQ�GHO�~QLFR�FDVR�HQ�TXH�VH�DVRFLy�WDPELpQ�D�LQVXILFLHQFLD�
UHQDO�FUyQLFD�GHVFRPSHQVDGD�



$�SHVDU�GH�OD�DOWD�LQFLGHQFLD�GH�DOFRKROLVPR��VROR�WUHV�SDFLHQWHV�UHILULHURQ�DQWHFHGHQWH�GH�
FLUURVLV�KHSiWLFD������������GH�ORV�FXDOHV�XQR�VH�WUDWDED�GH�FLUURVLV�PHWDEyOLFD���1LQJXQR�GH�HVWRV�
WUHV�SDFLHQWHV� UHILULy�KLSHUWHQVLyQ�SRUWDO�� DXQTXH�SRVWHULRUPHQWH� VH� OHV�GRFXPHQWy�� �'H� ORV�GRV�
SDFLHQWHV� TXH� UHILULHURQ� KLSHUWHQVLyQ� SRUWDO�� QLQJXQR� SUHVHQWDED�DQWHFHGHQWH� GH� DOFRKROLVPR�
FUyQLFR��OD�PLVPD�VH�GHEtD�HQ�XQ�FDVR�D�WURPERVLV�LGLRSiWLFD�GH�OD�YHQD�HVSOpQLFD�\�HQ�HO�RWUR�D�
XQD� QHRSODVLD� KHSiWLFD� HQ� HVWXGLR�� � (Q� HVWRV� SDFLHQWHV� OD� UHVHUYD� GH� IXQFLyQ� KHSiWLFD�
�FODVLILFDFLyQ� GH�&KLOG�� FRQWULEX\y� D� VX� HYROXFLyQ� \� SURQyVWLFR�� \D� TXH� SRU� VX� DQWHFHGHQWH� OD�
FDXVD�PiV�SUREDEOH�GH�KHPRUUDJLD�FRQVLGHUDGD�IXH�YDULFHV�HVRIiJLFDV�

6H�SUHVHQWy�XQ�~QLFR�FDVR�GH�FDUGLRSDWtD��WUDWiQGRVH�GH�XQD�ILEULODFLyQ�DWULDO��OD�FXDO�QR�KD�
VLGR�GRFXPHQWDGD�FRPR�IDFWRU�GH�ULHVJR�HQ�OD SDWRJHQLD�GH�+*,6���(VWD�QR�UHSUHVHQWy�XQ�IDFWRU�
GHVIDYRUDEOH�SDUD�OD�HYROXFLyQ�GHO�SDFLHQWH�

1LQJ~Q�SDFLHQWH� UHILULy�DQWHFHGHQWH�GH�KHSDWLWLV�%�R�&��HVWR�SXHGH�VHU� �FRQVHFXHQFLD�GH�
TXH� OD� JUDQ� PD\RUtD� GH� ORV� SDFLHQWHV� TXH� SUHVHQWDQ� XQ� FXDGUR� GH� KHSDWLWLV QR� VH� VRPHWHQ� D�
SUXHEDV� VHUROyJLFDV�SDUD�GHWHUPLQDU�HO� WLSR�GH�KHSDWLWLV�� D�PHQRV�TXH� WHQJDQ� IDFWRUHV�GH� ULHVJR�
TXH�ORV�SUHGLVSRQJDQ�D�ODV�PLVPDV�

 9HU�FXDGUR�1R���\�FXDGUR�1R����



&XDGUR�1R����
3URFHGLPLHQWRV�TXLU~UJLFRV�UHDOL]DGRV�D�ORV�SDFLHQWHV�

TXH�UHILULHURQ�FLUXJtD�SUHYLD��DWHQGLGRV�HQ�OD�
HPHUJHQFLD�GH�DGXOWRV�SRU�+*,6��GXUDQWH�PD\R�D�MXOLR�GH�

�����
&LUXJtD�3UHYLD )UHF �

&ROHFLVWHFWRPtD � �����
([SORUDFLyQ�YtDV�ELOLDUHV � ����
'HULYDFLyQ�3RUWR�FDYD � �����
/DSDURWRPtD�H[SORUDGRUD � �����

7RWDO� �� ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV� GH� ORV����SDFLHQWHV�TXH� UHILULHURQ�TXH� VH� OHV� UHDOL]y� WUDWDPLHQWR�TXLU~UJLFR�SUHYLR��HO�
������� �I ��� � IXHURQ� FROHFLVWHFWRPtDV�� QLQJXQR� UHILULy� H[SORUDFLyQ� GH� YtDV� ELOLDUHV�� � /R� FXDO�
GLVPLQX\H�OD�SUREDELOLGDG�GH�HQFRQWUDU�D�SDFLHQWHV�FRQ�+*,6�GHELGD�D�KHPRELOLD�

6H�SUHVHQWDURQ�GRV�FDVRV����������TXH�UHILULHURQ�GHULYDFLyQ�SRUWR�FDYD�FRPR�WUDWDPLHQWR�
GH�KHPRUUDJLD�SRU�YDULFHV� HVRIiJLFDV�� OR�TXH� UHSUHVHQWy�XQ� IDFWRU�GH�PDO�SURQyVWLFR�SDUD�HVWRV�
SDFLHQWHV�� \D� TXH� OD� FLUXJtD� HV� FRQVLGHUDGD� VROR� HQ� DTXHOORV� SDFLHQWHV� HQ� TXH� HO� WUDWDPLHQWR�
FRQVHUYDGRU� IUDFDVD� R� HQ� ORV� TXH� VH� ORJUD� GHWHQHU� OD� KHPRUUDJLD� � SHUR� YXHOYHQ� D� VDQJUDU�
WHPSUDQDPHQWH�������������3HVH�D�HOORV�DPERV�SDFLHQWHV�WXYLHURQ�XQD�HYROXFLyQ�VDWLVIDFWRULD��VLQ�
SUHVHQWDU�FRPSOLFDFLRQHV�

/RV�WUHV�SDFLHQWHV�TXH�UHILULHURQ�WUDXPDWLVPR��UHILULHURQ�WDPELpQ�ODSDURWRPtD�H[SORUDGRUD�
FX\D�LQGLFDFLyQ�IXH�HO�WUDXPD�VXIULGR���(VWD�FLUXJtD�QR�PRGLILFy�OD�HYROXFLyQ�QL�SURQyVWLFR�GH�ORV�
SDFLHQWHV���

$GHPiV� GH� HVWRV� SURFHGLPLHQWRV�� VHLV SDFLHQWHV�
UHILULHURQ� RWURV� WDOHV� FRPR�� KHUQLRSODVWLD LQJXLQDO��
KLVWHUHFWRPtD�� ILMDFLyQ GH� EDUUDV� GH� /XFNH�� FRUUHFFLyQ�
GH� IUDFWXUD GH� DQWHEUD]R� \� DSHQGLFHFWRPtD�� TXH� SRU� QR
DXPHQWDU� HO� ULHVJR GH� +*,6� R� UHSUHVHQWDU� XQ� IDFWRU� GH
PDO�SURQyVWLFR��QR�IXHURQ FRQVLGHUDGDV�FRPR�DQWHFHGHQWH
GH�LPSRUWDQFLD�



&XDGUR�1R���
0DQLIHVWDFLRQHV�FOtQLFDV�GH�ORV�SDFLHQWHV�FRQ�

+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU�DWHQGLGRV�HQ�OD�
HPHUJHQFLD�GH�DGXOWRV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�

'LRV�GXUDQWH�PD\R�D�MXOLR�GH������
6tQWRPDV�\�6LJQRV )UHF �

+LSRWHQVLyQ �� �����
6LJQR�GH�7LOW���� � �����
7DTXLFDUGLD �� �����
$OW��(GR��&RQFLHQFLD � �����
$VFLWLV �� �����
$EGRPHQ�$JXGR � ����
7DFWR�5HFWDO���� �� �����

)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
$QiOLVLV�� OD� VHYHULGDG�GH�OD�SpUGLGD� VDQJXtQHD�SXHGH�HVWDEOHFHUVH�FRQ� ORV�KDOOD]JRV�FOtQLFRV�GH�
WDTXLFDUGLD�� KLSRWHQVLyQ� \� FDPELRV� RUWRVWiWLFRV� GH� OD� SUHVLyQ� DUWHULDO� �SUXHED� GH�7LOW��� � (O�PiV�
IUHFXHQWHPHQWH�HQFRQWUDGR�HQ�ORV�SDFLHQWHV�IXH�WDTXLFDUGLD��������GH�HVWRV�SDFLHQWHV�HO��������
�I ����SUHVHQWDURQ�WDPELpQ�KLSRWHQVLyQ�DUWHULDO�D�VX�LQJUHVR�D�OD�HPHUJHQFLD��\�VROR���������I ���
SUXHED�GH�7LOW�SRVLWLYD���(O�TXH�HQ��������GH�ORV�SDFLHQWHV�FRQ�WDTXLFDUGLD�QR�VH�KDOODUD�WDPELpQ�
KLSRWHQVLyQ�� VH� GHELy� D� TXH� HO� SULPHU� FDPELR� KHPRGLQiPLFR� DO� SUHVHQWDUVH� XQD� SpUGLGD� GH�
YROXPHQ� HV� DXPHQWR� GH� OD� IUHFXHQFLD� FDUGLDFD� SDUD� FRQVHUYDU� HO� JDVWR� FDUGLDFR� HQ� OtPLWHV�
QRUPDOHV���$O�DXPHQWDU�OD�SHUGLGD�GH�YROXPHQ��YD�SUHVHQWiQGRVH�KLSRWHQVLyQ�RUWRVWiWLFD��SUXHED�
GH�7LOW�SRVLWLYD��VL�OD�SpUGLGD�HV�GHO �����H�KLSRWHQVLyQ�FXDQGR�OD�PLVPD�HV�LJXDO�R�PD\RU�DO�����
GHO� YROXPHQ� VDQJXtQHR�� � 3RU� VX� HVWDGR� DO� LQJUHVR� D�PiV� GH� OD�PLWDG� GH� ORV� SDFLHQWHV� QR� SXGR
UHDOL]iUVHOHV� SUXHED� GH� 7LOW�� R� OD� PLVPD� VH� UHDOL]y� WDUGtDPHQWH� FXDQGR� OD� SpUGLGD� KDEtD� VLGR�
FRPSHQVDGD�FRQ�VROXFLRQHV��HVWR�KL]R�TXH�OD�IUHFXHQFLD�GH�HVWH�KDOOD]JR�IXHUD�EDMD�

(O���������I ���GH�ORV�SDFLHQWHV�SUHVHQWDURQ�DOWHUDFLRQHV�GHO�HVWDGR�GH�OD�FRQFLHQFLD�ORV�
FXDOHV� YDULDURQ� GHVGH� VRPQROHQFLD� KDVWD� SpUGLGD� FRPSOHWD� GH� OD�PLVPD�� � /D�PD\RUtD� GH� HVWRV�
FDVRV�OD�DOWHUDFLyQ�VH�GHELy�D�OD�SpUGLGD�GH�VDQJUH�TXH�OOHYy�D�ORV�SDFLHQWHV�D�FRQVXOWDU�HQ�HVWDGR�
GH�VKRFN�KLSRYROpPLFR��HQ�XQRV�SRFRV�ODV�FDXVDV�IXHURQ�HQFHIDORSDWtD�KHSiWLFD�R�HWLOLVPR�DJXGR���

/RV� KDOOD]JRV� FOtQLFRV� DQWHULRUHV� VRQ� GHWHUPLQDQWHV� HQ� OD� WRPD� GH� GHFLVLRQHV� SDUD� HO�
PDQHMR� LQLFLDO� \� UHDQLPDFLyQ� GH� ORV� SDFLHQWHV� FRQ� +*,6�� \D� TXH� GH� ORV� PLVPRV� GHSHQGH� HO�
YROXPHQ�D�VHU�UHSXHVWR��OD�QHFHVLGDG�GH�R[tJHQR�VXSOHPHQWDULR�\�VX�YtD�GH�DGPLQLVWUDFLyQ��WXER�
RUR�WUDTXHDO��FiQXOD�ELQDVDO��

$�FDWRUFH�SDFLHQWHV����������VH�OHV�GHWHFWy�DVFLWLV��OD�FXDO�VHJ~Q�OD�OLWHUDWXUD��HQ�FHUFD�GHO�
����GH�ORV�FDVRV�HV�GHELGD�D�FLUURVLV�DOFRKyOLFD������/R�FXDO�VH�FRUURERUy�\D�TXH�������������GH�
HVWRV� SDFLHQWHV� UHIHUtDQ� DOFRKROLVPR� FUyQLFR�� 'H� ORV� GRV� SDFLHQWHV� TXH� QR� SUHVHQWDEDQ�
DOFRKROLVPR�� � XQR� UHILULy�FLUURVLV�\�HO�RWUR�KLSHUWHQVLyQ�SRUWDO� DVRFLDGD�D�XQD�PDVD�KHSiWLFD�HQ�



HVWXGLR�� �(VWH�KDOOD]JR� MXQWR�FRQ�HO�HVWDGR�GH�FRQFLHQFLD�VH�XWLOL]y�SDUD�GHWHUPLQDU�HO�JUDGR�GH�
UHVHUYD�GH�OD�IXQFLyQ�KHSiWLFD�

(Q� GRV� SDFLHQWHV� VH� HQFRQWUDURQ� KDOOD]JRV� FOtQLFRV� GH� DEGRPHQ� DJXGR�� HVWH� GDWR� VHUi�
FRQVLGHUDGR�PiV�DGHODQWH�\D�TXH�DGHPiV�GH�XQ�VLJQR�FOtQLFR�HV�XQD�LQGLFDFLyQ�SDUD�WUDWDPLHQWR�
TXLU~UJLFR�HQ�ORV�SDFLHQWHV�FRQ�+*,6�

&RPR� SDUWH� GH� OD� HYDOXDFLyQ� GH� ORV� SDFLHQWHV� TXH� DVLVWLHURQ� D OD� HPHUJHQFLD� SRU�
KHPRUUDJLD� GLJHVWLYD� VXSHULRU�� DO� � ������� �I ���� VH� OHV� UHDOL]y� WDFWR� UHFWDO�� HQFRQWUiQGRVH�
SRVLWLYR�HQ�HO���������I ������'H�HVWRV��DO���������I ����VH�HYLGHQFLy�KHFHV�QHJUDV�R�PHOHQD�\�
HQ� HO� ������ HQWHURUUDJLD�� � $XQTXH� OD� HQWHURUUDJLD� HV� FRQVLGHUDGD� XQ� VLJQR� GH� KHPRUUDJLD�
GLJHVWLYD� LQIHULRU�� FXDQGR� OD�KHPRUUDJLD� VXSHULRU� HV� DFWLYD�\�PX\�DEXQGDQWH�SXHGH� HQFRQWUDUVH�
HVWH� KDOOD]JR�� \D� TXH� SRU� OD� YHORFLGDG� GH� OD� PLVPD� ORV� iFLGRV� JiVWULFRV� QR� GHJUDGDQ� OD�
KHPRJORELQD���(Q�ORV�SDFLHQWHV�HQ�TXLHQHV�D�SHVDU�GH�SUHVHQWDU�+*,6��HO�WDFWR�UHFWDO�IXH�QHJDWLYR�
VH� GHELy� D� TXH� OD� KHPRUUDJLD� HUD� DJXGD� R� ELHQ� QR� DEXQGDQWH� FRPR� SDUD� SUHVHQWDUVH�
PDFURVFySLFDPHQWH�FRPR�KHFHV�QHJUDV�R�PHOHQD��HV�SUREDEOH�TXH�SUHVHQWDUDQ�VDQJUH�RFXOWD��SHUR�
GHELGR� D� TXH� HQ� HO� ODERUDWRULR� GHO� KRVSLWDO� QR� VH� UHDOL]DQ� SUXHEDV� SDUD� LGHQWLILFDUOD� QR� VH�
GRFXPHQWy�OD�PLVPD�

 9HU�FXDGUR�1R���



&XDGUR�1R���
&ODVLILFDFLyQ�GH�&KLOG�PRGLILFDGD�GH�ORV�SDFLHQWHV�

DWHQGLGRV�HQ�OD�HPHUJHQFLD�GH�DGXOWRV�SRU�+*,6��GXUDQWH�
PD\R�D�MXOLR�GH������

&DOLILFDFLyQ�GH�&KLOG )UHF �
&KLOG��$ �� �����
&KLOG��% �� �����
&KLOG�& � �����

7RWDO� �� ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV�� D�WRGRV�ORV�SDFLHQWHV�VH�OHV�HYDOXy�OD�UHVHUYD�GH�IXQFLyQ�KHSiWLFD��PHGLDQWH�HO�SXQWDMH�R�
FODVLILFDFLyQ� GH� &KLOG� PRGLILFDGD�� (VWD� FODVLILFDFLyQ� WRPD� HQ� FXHQWD� WUHV� SDUiPHWURV�
ELRTXtPLFRV� �ELOLUUXELQHPLD�� DOEXPLQHPLD�� WLHPSR� GH� SURWURPELQD�� \� GRV� SDUiPHWURV� FOtQLFRV�
�DVFLWLV��HQFHIDORSDWtD�R�DOWHUDFLyQ�GHO�HVWDGR�GH�FRQFLHQFLD��\�VX�YDORU�FRPR�IDFWRU�SURQyVWLFR�HV�
PiV� LPSRUWDQWH� HQ� DTXHOORV� SDFLHQWHV� FRQ� DOFRKROLVPR� \�R� HQIHUPHGDG� KHSiWLFD� FUyQLFD� �(M��
&LUURVLV��

6H�HQFRQWUy�TXH�HO���������I ����GH�WRGRV�ORV�SDFLHQWHV�SUHVHQWDQ�XQ�&KLOG�$��HV�GHFLU��
XQD� UHVHUYD� GH� OD� IXQFLyQ� KHSiWLFD� QRUPDO� R�PtQLPDPHQWH� DOWHUDGD�� GH� pVWRV�HO� ������� �I �����
SUHVHQWDURQ� DOFRKROLVPR� FUyQLFR� \� XQ� SDFLHQWH� �������� KLSHUWHQVLyQ� SRUWDO� VLQ� DQWHFHGHQWH� GH�
DOFRKROLVPR�� �(VWR�HV�XQ�VLJQR�GH�EXHQ�SURQyVWLFR�SDUD�ORV�SDFLHQWHV�FRQ�DOFRKROLVPR�R�DOJXQD�
SDWRORJtD�KHSiWLFD�

8QD� FODVLILFDFLyQ� GH� &KLOG� %� UHSUHVHQWD� XQD� DOWHUDFLyQ� FRQVLGHUDGD� PRGHUDGD� GH� OD�
IXQFLyQ�KHSiWLFD�� OR�TXH�SHUMXGLFD� OD�HYROXFLyQ�\�SRU�FRQVLJXLHQWH�HQVRPEUHFH�HO�SURQyVWLFR�GH�
ORV�SDFLHQWHV�FRQ�KHPRUUDJLD���(O���������I ����GH�ORV�SDFLHQWHV�SUHVHQWy�&KLOG�%��OR�TXH�LQGLFD�
XQD� UHVHUYD�KHSiWLFD�PRGHUDGD�� HO� ������� � �I ���� UHILULHURQ� DOFRKROLVPR� FUyQLFR�� �'H� ORV� GRV�
SDFLHQWHV� VLQ� DQWHFHGHQWH� GH� DOFRKROLVPR�� XQR� HUD� XQ� SDFLHQWH� GLDEpWLFR� FRQ� FLUURVLV� KHSiWLFD�
SRVLEOHPHQWH� GH� RULJHQ� PHWDEyOLFR�� HO� RWUR� IXH� XQD� SDFLHQWH� TXH� SUHVHQWy� DOWHUDFLyQ� GH� OD�
FRQFLHQFLD� SRU� HQFRQWUDUVH� HQ� VKRFN� KLSRYROpPLFR� D� VX� LQJUHVR�� OR� TXH� FRQWULEX\y� D� TXH� DO�
FDOFXODU�HO�SXQWDMH�SDUD�OD�FODVLILFDFLyQ�GH�&KLOG�VH�HQFRQWUDUD�HQ�OD�FODVH�%��DXQTXH�HV�SUREDEOH�
TXH�VX�UHVHUYD�KHSiWLFD�IXHUD�QRUPDO��

(Q� �� SDFLHQWHV� ���������� OD� UHVHUYD� GH� OD� IXQFLyQ� KHSiWLFD� VH� HQFRQWUy� VHULDPHQWH�
FRPSURPHWLGD��&KLOG�&����'H�HVWRV���SDFLHQWHV����������HUDQ�DOFRKyOLFRV�FUyQLFRV���XQ�SDFLHQWH�
���������SUHVHQWDED� XQD�PDVD� KHSiWLFD� HQ� HVWXGLR� SRU� QHRSODVLD� \� HO� RWUR� ������� � DXQTXH�QR�
UHILULy� DOFRKROLVPR� VL� SUHVHQWDED� FLUURVLV� KHSiWLFD�� � � (O� SURQyVWLFR� GH� HVWRV� SDFLHQWHV� HV� PX\�
GHVIDYRUDEOH�\D�TXH�ODV�DOWHUQDWLYDV�WHUDSpXWLFDV�SDUD�HOORV�VRQ�OLPLWDGDV��FRQWULEX\HQGR��D�VX�DOWD�
PRUWDOLGDG��
 9HU�DQH[R�(



/D�HGDG�SURPHGLR�SDUD�ORV�SDFLHQWHV�FRQ�&KLOG�$�IXH����DxRV��FRQ�&KLOG�%�IXH�������DxRV�
\�FRQ�&KLOG�&��������ODV�PHGLDQDV�GH�HGDG�SDUD�FDGD�JUXSR�IXHURQ�����DxRV�������DxRV�\����DxRV�
UHVSHFWLYDPHQWH�



&XDGUR�1R��
0pWRGRV�GLDJQyVWLFRV�HPSOHDGRV�SDUD�GHWHUPLQDU�OD�

SUHVHQFLD�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�\�OD�
FDXVD�GH�OD�PLVPD��HQ�ORV�SDFLHQWHV�DWHQGLGRV�HQ�OD�

HPHUJHQFLD�GH�DGXOWRV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�
'LRV�GXUDQWH�PD\R�D�MXOLR�GH������

'LDJQyVWLFR )UHF �
(QGRVFySLFR�\�FOtQLFR �� �����
6ROR�HQGRVFySLFR � ����
6ROR�FOtQLFR� �� �����

6ROR�SRU�ODYDGR�JiVWULFR��� � �����
6ROR�SRU�WDFWR�UHFWDO���� � �����
3RU�DPERV � �����

7RWDO� �� ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�

$QiOLVLV�� � DO� ������ GH� ORV� SDFLHQWHV� LQFOXLGRV� HQ� HO� HVWXGLR�� VH� OHV� UHDOL]y� HQGRVFRSLD� SDUD�
FRQILUPDU� HO� GLDJQyVWLFR� GH� KHPRUUDJLD� JDVWURLQWHVWLQDO� VXSHULRU� H� LGHQWLILFDU� OD� FDXVD� GH� OD�
PLVPD� � +D\� TXH� PHQFLRQDU� TXH� OD� XQLGDG� GH� HQGRVFRSLD� GHO� KRVSLWDO� VyOR� RSHUD� GXUDQWH� OD�
PDxDQD�\�GH�OXQHV�D�YLHUQHV��SRU� OR� WDQWR�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�SRU� OD� WDUGH�\�QRFKH�\�HQ�
HVSHFLDO�ORV�TXH�DFXGLHURQ�ORV�ILQHV�GH�VHPDQD�GHELHURQ�HVSHUDU�GH����D����KRUDV�SDUD�TXH�VH�OHV�
UHDOL]DUD�HO�H[DPHQ��GiQGRVH�HO�FDVR�GH����SDFLHQWHV�TXH�SRU�VX�HVWDGR�KHPRGLQiPLFR�DO�LQJUHVR�
\�OD�PDJQLWXG�GH�OD�KHPRUUDJLD�IDOOHFLHURQ�VLQ�UHDOL]iUVHOHV�GLDJQyVWLFR�HQGRVFySLFR���

(O� ������� GH� ODV� HQGRVFRSLDV� IXHURQ� UHDOL]DGDV� D� SDFLHQWHV� TXH� WDPELpQ� SUHVHQWDEDQ�
FOtQLFD�VXJHVWLYD�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO���VROR�D�XQ�SDFLHQWH�QR�VH�OH�UHDOL]y�ODYDGR�\�WDFWR�
UHFWDO� IXH� QHJDWLYR� SDUD�PHOHQD�� SHUR�SRU� ORV� DQWHFHGHQWHV� TXH� UHILULy� VH� OH� UHDOL]y� HQGRVFRSLD�
SDUD�FRQILUPDU�OD�KHPRUUDJLD�GLJHVWLYD�\�GHWHUPLQDU�VX�FDXVD�

$�ORV�SDFLHQWHV�TXH�QR�VH�OHV�UHDOL]y�HQGRVFRSLD����������OD�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�
VH� GLDJQRVWLFy� VREUH� OD� EDVH� GH� ORV� UHVXOWDGRV� GHO� ODYDGR� JiVWULFR� \�R� WDFWR� UHFWDO�� �$O� �������
�I ����GH�ORV�SDFLHQWHV�VLQ�GLDJQyVWLFR�HQGRVFySLFR��VH� OHV�UHDOL]y�ODYDGR�JiVWULFR�REWHQLpQGRVH�
XQ�UHVXOWDGR�SRVLWLYR�SDUD�VDQJUH�UXWLODQWH�R�³FKLQJDVWH�GH�FDIp´�HQ�HO���������I �������(O�WDFWR�
UHFWDO�VH HIHFWXy�D���������I ����VLHQGR�SRVLWLYR�HQ�HO���������I ���GH�HVWRV�SDFLHQWHV�� �(Q�HO�
FXDGUR�VH�REVHUYD�OD�IUHFXHQFLD�FRQ�TXH�ORV�SDFLHQWHV�SUHVHQWDURQ�VROR�ODYDGR�JiVWULFR�SRVLWLYR��
VROR�WDFWR�UHFWDO�SRVLWLYR�R�DPERV�OR�FXDO�KL]R�HO�GLDJQyVWLFR�FOtQLFR�GH�OD�KHPRUUDJLD���(Q�HVWRV�
SDFLHQWHV� OD� FDXVD� GH� OD� KHPRUUDJLD� VH� GLDJQRVWLFy� SRU� VXV� DQWHFHGHQWHV� \� HQ� GRV� FDVRV� TXH�
UHTXLULHURQ�FLUXJtD�HO�PLVPR�VH�EDVR�HQ�ORV�KDOOD]JRV�WUDQVRSHUDWRULRV�



&XDGUR�1R����
&DXVDV�GH�+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU�

GLDJQRVWLFDGDV�D�ORV�SDFLHQWHV�TXH�FRQVXOWDURQ�D�OD�
HPHUJHQFLD�GH�DGXOWRV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�

'LRV�GXUDQWH�PD\R�D�MXOLR�GH������
&DXVD�GH�OD�KHPRUUDJLD )UHF �

+HPRUUDJLD�SRU�9DULFHV �� �����
9DULFHV�HVRIiJLFDV �� �����
9DULFHV�JDVWURHVRIiJLFDV � ����

+HPRUUDJLD�LQGHSHQGLHQWH�GH�9DULFHV �� �����
(VRIDJLWLV � �����
0DOORU\�:HLVV � ����
ÒOFHUD�JiVWULFD �� �����
*DVWULWLV�HURVLYD � �����
ÒOFHUD�GXRGHQDO � ����
'XRGHQLWLV � ����
1HRSODVLD � ����
+HPRELOLD � ����

7RWDO� �� ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�� HQ� HVWH� FXDGUR� VH� GHVFULEHQ� ODV� FDXVDV� GH� KHPRUUDJLD� JDVWURLQWHVWLQDO� VXSHULRU��
GLYLGLpQGRODV�HQ�GRV�JUXSRV��KHPRUUDJLD�SRU�YDULFHV�\�KHPRUUDJLD�LQGHSHQGLHQWH�GH��YDULFHV�

/D KHPRUUDJLD� SRU� YDULFHV� FRUUHVSRQGH� DO� ������� GH� WRGDV� ODV� KHPRUUDJLDV� GLJHVWLYDV�
VXSHULRUHV���������GH�HVWDV�VH�GHELHURQ�H[FOXVLYDPHQWH�D�YDULFHV�HVRIiJLFDV�\�HO�������UHVWDQWH�D�
YDULFHV� HVRIiJLFDV� \� I~QGLFDV� �R� JiVWULFDV��� � $O� � UHYLVDUVH� ORV� DQWHFHGHQWHV UHIHULGRV� SRU� ORV�
SDFLHQWHV� FRQ� KHPRUUDJLD� SRU� YDULFHV� VH� HQFRQWUy� TXH� ������� �I ���� UHILULHURQ� DOFRKROLVPR�
FUyQLFR�� FRUUHVSRQGLHQGR� DO� ���� GH� ORV� SDFLHQWHV� FRQ� GLFKR� DQWHFHGHQWH�� � &RUURERUiQGRVH� OR�
HVSHUDGR� TXH� OD� PD\RUtD� GH� KHPRUUDJLDV� JDVWURLQWHVWLQDOHV� VXSHULRUHV� HQ� SDFLHQWHV� DOFRKyOLFRV�
IXHUD�SRU�YDULFHV���/DV�YDULFHV�VRQ��OD�FRPSOLFDFLyQ�PiV�IUHFXHQWH�GH�KLSHUWHQVLyQ�SRUWDO��HVWD�QR�
HV�GHELGD�H[FOXVLYDPHQWH�D�DOFRKROLVPR��WDPELpQ�SXHGH�GHEHUVH�D�FLUURVLV�PHWDEyOLFD��WURPERVLV�
GH� OD� YHQD� HVSOpQLFD� \� RWURV� ����� ����� SRU� HOOR� QR� VRUSUHQGH� HO� KHFKR� GH� TXH� ������� GH� ORV�
SDFLHQWHV�FRQ�KHPRUUDJLD�YDULFHDO�QR�UHILULHUDQ�DOFRKROLVPR�

'HO� WRWDO� GH� SDFLHQWHV� ��� ��������� SUHVHQWDURQ� KHPRUUDJLD� LQGHSHQGLHQWH� GH� YDULFHV��
VLHQGR� OD� FDXVD� PiV� IUHFXHQWH� OD� ~OFHUD� JiVWULFD� ���������� 6LHQGR� XQD� LQFLGHQFLD� EDMD� DO�



FRQVLGHUDU� TXH� ³DSUR[LPDGDPHQWH� OD�PLWDG� GH� ORV� HSLVRGLRV�GH�KHPRUUDJLD�GHO� WUDFWR�GLJHVWLYR�
VXSHULRU� VH�SURGXFHQ�SRU�~OFHUD�SpSWLFD´������(Q�HVWH�HVWXGLR� VH�HQFRQWUy�TXH� OD�~OFHUD�SpSWLFD�
H[SOLFDED� VROR� HO� ��� GH� ORV� VDQJUDGRV� GLJHVWLYRV�� GH� HVWRV� ������� IXHURQ� ~OFHUDV� JiVWULFDV� \�
�������FRUUHVSRQGLHURQ�D�~OFHUDV�GXRGHQDOHV��$O�FRUUHODFLRQDU�ORV�DQWHFHGHQWHV��VH�HQFRQWUy�TXH�
HO���������I ���GH�ORV�SDFLHQWHV�FRQ�~OFHUD�JiVWULFD�UHILULHURQ�XVR�GH�$,1(6��DO�LJXDO�TXH�XQR�GH�
ORV� GRV� SDFLHQWHV� FRQ� ~OFHUD� GXRGHQDO�� HVWH� SDFLHQWH� UHILULy� DGHPiV� DQWHFHGHQWH� GH�
FROHFLVWHFWRPtD� RFKR� GtDV� DQWHV� GHO� HSLVRGLR� GH� +*,6�� � &LQFXHQWD� \� WUHV� SRU� FLHQWR� GH� ORV�
SDFLHQWHV�FRQ�~OFHUD�SpSWLFD�SUHVHQWDEDQ�DQWHFHGHQWH�GH�DOFRKROLVPR�FUyQLFR��YHULILFiQGRVH�TXH�
QR�WRGR�SDFLHQWH�DOFRKyOLFR�VDQJUD�SRU�YDULFHV�

/D�HVRIDJLWLV�FRQVWLWX\y�OD�VHJXQGD�FDXVD�QR�YDULFHDO�PiV�IUHFXHQWH��HQWUH�HVWRV�FDVRV�VH�
HQFRQWUDURQ� GRV� ��������� GH� HVRIDJLWLV� XOFHUDGD�� � (O� ������� GH� ORV� SDFLHQWHV� FRQ� HVRIDJLWLV�
UHILULHURQ�DOFRKROLVPR�� OR�FXDO�SXHGH�H[SOLFDU� OD�HWLRORJtD�GH�HVWD�HQWLGDG�� �(YLGHQFLiQGRVH�XQD�
LQFLGHQFLD�����YHFHV�PD\RU�D�OD�REVHUYDGD��HQ�RWURV�SDtVHV������

$� FLQFR� SDFLHQWHV� VH� OHV� GLDJQRVWLFy� FRPR� FDXVD� GH� OD� +*,6� JDVWULWLV� HURVLYD�� GH� ORV�
FXDOHV�WUHV�������UHILULHURQ�DQWHFHGHQWH�GH�DOFRKROLVPR�\�XQR�������HO�XVR�GH�$,1(6���$PERV�
VRQ�IDFWRUHV�FDXVDOHV�GH�OHVLyQ�HURVLYD�GH�OD�PXFRVD�JiVWULFD���(O�SDFLHQWH�TXH�QR�UHILULy�QLQJXQR�
GH� HVWRV� DQWHFHGHQWHV� SUHVHQWDED� XQ� SDGHFLPLHQWR� FDUGLDFR� �DUULWPLD��� SDUD� HO� FXDO� WRPDED�
UHJXODUPHQWH�XQ�PHGLFDPHQWR��HO�FXDO�SXHGH�KDEHU�FDXVDGR�OD�OHVLyQ�GH�OD��PXFRVD�TXH�H[SOLFy�
VX�VDQJUDGR���/D�LQFLGHQFLD�GH�JDVWULWLV�HURVLYD�IXH�PHQRU�D�OD�UHSRUWDGD�HQ�GLYHUVDV�VHULHV��������
6H�HQFRQWUy�WDPELpQ�D�XQ�SDFLHQWH�FRQ�OHVLyQ�HURVLYD�GH�OD�PXFRVD�GXRGHQDO��DVRFLDGD�D�HWLOLVPR�
DJXGR�

'HVSXpV�GH� ORV���� DxRV�XQD� FDXVD� D� FRQVLGHUDU� HQ� ORV�SDFLHQWHV� FRQ� VDQJUDGR�GLJHVWLYR�
VRQ�ODV�QHRSODVLDV�GHO�WUDFWR�JDVWURLQWHVWLQDO��(QFRQWUiQGRVH��QHRSODVLD�JiVWULFD�HQ�HO�����GH�ORV�
SDFLHQWHV� PD\RUHV� GH� ��� DxRV�� OD� HGDG� SURPHGLR� GH� HVWRV� WUHV� SDFLHQWHV� IXH� ����� DxRV�� � /D�
LQFLGHQFLD�GH�QHRSODVLD�FRPR�FDXVD�GH�+*,6�IXH�GH��������FLIUD�FDVL�HO�GREOH�GH�OD�UHSRUWDGD�HQ�
OD�OLWHUDWXUD������

/RV�GHVJDUURV�GH�0DOORU\�:HLVV� VXHOHQ�H[SOLFDU�GHO�������GH� ODV�+*,6������GXUDQWH�HO�
SHULRGR�GH�HVWXGLR�VH�GHWHUPLQy�TXH�HVWRV�GHVJDUURV�IXHURQ�UHVSRQVDEOHV�GH��������I ���GH�WRGDV�
ODV�KHPRUUDJLDV��FRUUHVSRQGLHQGR�DO�������GH� ODV�KHPRUUDJLDV�LQGHSHQGLHQWHV�GH�YDULFHV�� �6ROR�
XQR�GH�HVWRV�SDFLHQWHV��VH�DFRPSDxR�FRQ�KLVWRULD�GH�DEXVR�GH�DOFRKRO�

1R� VH� GLDJQyVWLFR� QLQJ~Q� FDVR� GH� KHPRUUDJLD� GLJHVWLYD� DOWD� GHELGD� D� KHPRELOLD� SHVH� DO�
�������GH� WRGRV� ORV�SDFLHQWHV� FRQ�DQWHFHGHQWH�GH� FROHFLVWHFWRPtD�\�GHO�������FRQ�KLVWRULD�GH�
WUDXPDWLVPR�



&XDGUR�1R���
0DQHMR�LQLFLDO�\�UHDQLPDFLyQ�SURSRUFLRQDGD�D�ORV�

SDFLHQWHV�DWHQGLGRV�HQ�OD�HPHUJHQFLD�GH�DGXOWRV�GXUDQWH�
PD\R�D�MXOLR�GH������

0DQHMR�,QLFLDO�\�5HDQLPDFLyQ� )UHF �
&RORFDFLyQ�GH�FDWpWHUHV�LQWUDYHQRVRV�SHULIpULFRV �� �����
&RORFDFLyQ�GH�FDWpWHU�FHQWUDO �� �����
,QWXEDFLyQ�RURWUDTXHDO � �����
/DYDGR�JiVWULFR �� �����
3DFLHQWHV�WUDQVIXQGLGRV�HQ�ODV�SULPHUDV����KRUDV� �� �����
(OHFWURFDUGLRJUDPD �� �����

3URPHGLR�FDWpWHUHV�,9�FRORFDGRV ����
3URPHGLR�XQLGDGHV�GH�VDQJUH�WUDQVIXQGLGDV�HQ�ODV�SULPHUDV����KRUDV� ����

)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV
$QiOLVLV�� HQ�HVWH� FXDGUR� VH�GHVFULEHQ� ODV�PDQLREUDV� UHDOL]DGDV�FRPR�SDUWH�GHO�PDQHMR� LQLFLDO�\�
UHDQLPDFLyQ�GH�ORV�SDFLHQWHV�FRQ�+*,6�D�VX�LQJUHVR�D�OD�HPHUJHQFLD���

'H�ORV����SDFLHQWHV�TXH�DWHQGLGRV�GXUDQWH�HO�SHULRGR�GH�HVWXGLR�SRU�+*,6��DO��������VH�
OHV� FRORFy� GH� ���� FDWpWHUHV� LQWUDYHQRVRV� SHULIpULFRV� SDUD� DGPLQLVWUDFLyQ� GH� OtTXLGRV� �� FRQ� XQ�
SURPHGLR�GH������FDWpWHUHV�SRU�SDFLHQWH���$�WRGRV�HVWRV�SDFLHQWHV�VH�OHV�DGPLQLVWUDURQ�VROXFLRQHV�
FULVWDORLGHV�SDUD�UHSRQHU�OD�SpUGLGD�GH�YROXPHQ�VHFXQGDULD�D�OD�KHPRUUDJLD��PLHQWUDV�VH�REWHQtDQ�
SURGXFWRV�KHPiWLFRV�HQ�ORV�FDVRV�HQ�TXH�VH�FRQVLGHUy�QHFHVDULR�

$O�����GH� ORV�SDFLHQWHV� VH� OHV�FRORFy�XQ�FDWpWHU�FHQWUDO�� �SRU�YHQRGLVHFFLyQ�GH� OD�YHQD�
FHIiOLFD� R� \XJXODU� H[WHUQD� R� ELHQ� PHGLDQWH� SXQFLyQ� GH� OD� YHQD� VXEFODYLFXODU�� � (VWR� FRQ� OD�
ILQDOLGDG� WDQWR� GH� UHSRQHU� YROXPHQ� GH� PDQHUD� GLUHFWD�� FRPR� GH� PRQLWRUHR� GH� OD� YROHPLD� \�
PDQHMR�GH�OtTXLGRV�SRU�UHJOD�GH�:HLO��HQ�HVSHFLDO�HQ�DTXHOORV�SDFLHQWHV�FRQ�KHPRUUDJLD�DFWLYD�

8Q�DVSHFWR�GH�YLWDO�LPSRUWDQFLD�HQ�OD�UHDQLPDFLyQ�GH�WRGR�SDFLHQWH�HV�OD�FRQVHUYDFLyQ�GH�
OD� R[LJHQDFLyQ� WLVXODU� TXH� HQ� ������� �I ��� GH� ORV� SDFLHQWHV� GHELy� GH� PDQWHQHUVH� PHGLDQWH�
LQWXEDFLyQ� RURWUDTXHDO�� ������� GH� HVWRV� SDFLHQWHV� FXUVDEDQ� FRQ� DOWHUDFLyQ� GHO� HVWDGR� GH�
FRQFLHQFLD� VHFXQGDULR� D� FKRTXH� KLSRYROpPLFR�� � /RV� RWURV� GRV� SDFLHQWHV� OD� QHFHVLWDURQ� SRU�
SUHVHQWDU�XQD�KHPRUUDJLD�DFWLYD���&HUFD�GHO�����GHO�UHVWR�GH�SDFLHQWHV�UHTXLULHURQ�DGPLQLVWUDFLyQ�
GH� R[LJHQR� VXSOHPHQWDULR� PHGLDQWH� FiQXOD� ELQDVDO� R� PDVFDULOOD� IDFLDO�� SDUD� FRQVHUYDU� XQD�
DGHFXDGD�R[LJHQDFLyQ�

&RPR�SDUWH�GHO�PDQHMR�\�HYDOXDFLyQ�LQLFLDO��D����SDFLHQWHV����������VH�OHV�UHDOL]y�ODYDGR�
JiVWULFR��REWHQLpQGRVH�HQ�HO��������GH�HOORV� VDQJUH� URMD�R� UXWLODQWH�\�HQ��������³FKLQJDVWH�GH�
FDIp´�� VROR� XQ� SDFLHQWH� �������� HO� ODYDGR� GLR� OLTXLGR� FODUR�� � (VWD�PHGLGD� VH� UHDOL]D� FRQ� ILQHV�



GLDJQyVWLFRV� \� SDUD� OLPSLDU� HO� HVWyPDJR� GH� VDQJUH� \� FRiJXORV� TXH� GLILFXOWHQ� HO� GLDJQyVWLFR�
HQGRVFySLFD� GHO� RULJHQ� GH� OD� KHPRUUDJLD�� � /D� QR� UHDOL]DFLyQ� GH� ODYDGR� JiVWULFR� REHGHFLy� D�
GLIHUHQWHV�PRWLYRV�� IDOOHFLPLHQWR� GHO� SDFLHQWH� GXUDQWH� OD� UHDQLPDFLyQ�� QR� KHPRUUDJLD� DFWLYD� DO�
LQJUHVR�

$� SHVDU� TXH� DOUHGHGRU� GHO� ���� GH� ORV� SDFLHQWHV� UHTXHUtDQ� WUDQVIXVLRQHV� GH� VDQJUH� SRU�
SUHVHQWDU�KHPRJORELQD��\�KHPDWRFULWR�EDMR�VROR�DO��������VH�OHV�WUDQVIXQGLy�GXUDQWH�ODV�SULPHUDV�
���KRUDV�SRVWHULRUHV�D�TXH�LQJUHVDURQ�D�OD�HPHUJHQFLD��(VWR�GHELGR�D�IDOWD�GH�SURGXFWRV�KHPiWLFRV�
HQ�HO�EDQFR�GH�VDQJUH�SRU�OR�TXH�D�PXFKRV�VH�OHV�UHSXVR�YROXPHQ�FRQ�FULVWDORLGHV�\�GHVSXpV�GH�
ODV�SULPHUDV����KRUDV�HPSH]DURQ�D�UHFLELU�SURGXFWRV�KHPiWLFRV��
(Q�WRWDO�VH�WUDQVIXQGLHURQ����XQLGDGHV�GH�FpOXODV�HPSDFDGDV�HQWUH�ORV����SDFLHQWHV�DWHQGLGRV�SRU�
+*,6�� FRQ� XQ� SURPHGLR� GH� ����� XQLGDGHV� SRU� SDFLHQWH�� � (O�PD\RU� YROXPHQ� WUDQVIXQGLGR� D� XQ�
SDFLHQWH�IXHURQ���XQLGDGHV�GH�FpOXODV�HPSDFDGDV������FF��\�OD�PHQRU�IXH�GH�XQD�XQLGDG�����FF�����

6LHPSUH�FRPR�SDUWH�GH� OD�HYDOXDFLyQ� LQLFLDO�VH� UHDOL]y�HOHFWURFDUGLRJUDPD�DO��������GH�
ORV�SDFLHQWHV��OD�PD\RUtD�IXHURQ�SHUVRQDV�PD\RUHV�GH����DxRV��PX\�SRFRV��DSUR[�������GH�HVWRV�
SUHVHQWDURQ�DOWHUDFLRQHV�ODV�FXDOHV QR�FRPSURPHWtDQ�OD�HYROXFLyQ�GHO�SDFLHQWH���6ROR�XQD�SDFLHQWH�
SUHVHQWy�FDPELRV�LVTXpPLFRV���TXH�SXHGHQ�H[SOLFDUVH�SRU�KLSRSHUIXVLyQ�FDUGLDFD�VHFXQGDULD�D�OD�
GLVPLQXFLyQ�GH�YROXPHQ�VDQJXtQHR�SRU�OD�KHPRUUDJLD�JDVWURLQWHVWLQDO�



&XDGUR�1R����
0HGLGDV�WHUDSpXWLFDV�XWLOL]DGDV�SDUD�GHWHQHU�OD�

KHPRUUDJLD�JDVWURLQWHVWLQDO�GH�ORV�SDFLHQWHV�DWHQGLGRV�
HQ�OD�HPHUJHQFLD�GH�DGXOWRV�GXUDQWH�PD\R�D�MXOLR�GH�

�����
0DQHMR�7HUDSpXWLFR )UHF �

(VFOHURWHUDSLD �� �����
/LJDGXUD � ����
&DXWHUL]DFLyQ � ����
7DSRQDPLHQWR�FRQ�VRQGD �� �����
&LUXJtD� � ����

)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV
$QiOLVLV��GH� ORV�SDFLHQWHV� FRQ�KHPRUUDJLD� LQGHSHQGLHQWH�GH�YDULFHV� VROR� HO� ����VXHOHQ� UHTXHULU�
WUDWDPLHQWR�DFWLYR�SDUD�GHWHQHU�HO�VDQJUDGR������������'H�ORV�SDFLHQWHV�DWHQGLGRV�GH�PD\R�D�MXOLR�
GH�������FX\D�KHPRUUDJLD�QR�GHSHQGLy�GH�YDULFHV��HO��������UHTXLULy�XQ�WUDWDPLHQWR�DFWLYR�SDUD�
GHWHQHU� OD� KHPRUUDJLD�� HO� FXDO� YDULy� GH� DFXHUGR� D� OD� FDXVD� GH� OD�PLVPD�� � � &RQ� UHODFLyQ� D� ORV�
SDFLHQWHV� FRQ� KHPRUUDJLD� SRU� YDULFHV�� HQ� PiV� GHO� ���� HO� VDQJUDGR� VXHOH� GHWHQHUVH�
HVSRQWiQHDPHQWH�� HQ� HVWH� WUDEDMR� VH� HYLGHQFLy� TXH� VyOR� HQ� HO� ������� GH� ORV� SDFLHQWHV� FRQ�
VDQJUDGR� SRU� YDULFHV� HO� VDQJUDGR� VH� GHWXYR� HVSRQWiQHDPHQWH�� UHTXLULHQGR� WUDWDPLHQWR� DFWLYR� HO�
�������

'H�ORV����SDFLHQWHV�D�TXLHQHV�VH�WUDWy�DFWLYDPHQWH�SDUD�GHWHQHU�HO�VDQJUDGR��D����SDFLHQWHV�
������ � VH� OHV� UHDOL]y� WUDWDPLHQWR� HQGRVFySLFR�� HQ� HO� � ������� VH� HIHFWXy� HVFOHURWHUDSLD� \� HQ� HO�
������� OLJDGXUD� FRQ� EDQGDV�� /RV� SRUFHQWDMHV� TXH� VH� REVHUYDQ� HQ� HO� FXDGUR� FRUUHVSRQGHQ� D� OD�
LQFLGHQFLD�GH�HVWDV WHUDSLDV�HQ�HO�WRWDO�GH�ORV�SDFLHQWHV�DWHQGLGRV�FRQ�+*,6��HV�GHFLU���TXH�GH�ORV�
���SDFLHQWHV� LQFOXLGRV� HQ� HO� HVWXGLR� DO� �������VH� OHV� UHDOL]y� HVFOHURWHUDSLD�\�D������� OLJDGXUD�
SDUD�GHWHQHU�OD�KHPRUUDJLD�\�FRPR�PDQHMR�GH�OD�FDXVD�HVSHFtILFD�GH�OD�PLVPD���$QLQJ~Q�SDFLHQWH�
VH�OH�UHDOL]y�FDXWHUL]DFLyQ�\D�TXH�HO�KRVSLWDO�QR�FXHQWD�FRQ�HTXLSR�SDUD�UHDOL]DUOD���

$�SHVDU�TXH�HQ�OD�DFWXDOLGDG��HO�WUDWDPLHQWR�GH�HOHFFLyQ�SDUD�OD�+*,6�HV�HQGRVFySLFR��DO�
�������GH� ORV�SDFLHQWHV�QR�VH� OHV�GLR�HVWD�DOWHUQDWLYD� WHUDSpXWLFD�DO� LQJUHVR��VLQR� WDSRQDPLHQWR�
FRQ� VRQGD� GH� GRV� EDORQHV�� � 'H� HVWRV� ��� SDFLHQWHV�� D� �� VH� OHV� UHDOL]y� WUDWDPLHQWR� HQGRVFySLFR�
DGLFLRQDO� DO� WDSRQDPLHQWR� \� �� QHFHVLWDURQ� VHU� OOHYDGRV� D� VDOD� GH� RSHUDFLRQHV� SDUD� XQ� PDQHMR�
TXLU~UJLFR� GH� OD� KHPRUUDJLD�� � (Q� ������������ GH� HVWRV� SDFLHQWHV�� OD� KHPRUUDJLD� IXH� GH� RULJHQ�
YDULFHDO��HQ�ORV�WUHV�UHVWDQWHV�OD�KHPRUUDJLD�IXH�SRU�GLIHUHQWHV�FDXVDV��~OFHUD�GXRGHQDO��GHVJDUUR�
GH�0DOORU\�:HLVV� \� ~OFHUD� JiVWULFD�� � $O� SDFLHQWH� FRQ� ~OFHUD� GXRGHQDO� OD� KHPRVWDVLD� VH� ORJUy�
PHGLDQWH HVFOHURWHUDSLD��\�HQ�HO�SDFLHQWH�FRQ�~OFHUD�JiVWULFD�OD�KHPRUUDJLD�VH�GHWXYR�SRVWHULRU�DO�
WDSRQDPLHQWR�H�LQVXIODFLyQ�GHO�EDOyQ�JiVWULFR���&DEH�FXHVWLRQDUVH�VL�OD�PLVPD�QR�IXH�HVSRQWiQHD��
(Q� HO� SDFLHQWH� FRQ� GHVJDUUR� GH�0DOORU\�:HLVV�� OD� KHPRUUDJLD� QR� VH� GHWXYR� VLHQGR� XQR� GH� ORV��
SDFLHQWHV�OOHYDGRV�D�VDOD�GH�RSHUDFLRQHV�



$�FLQFR�SDFLHQWHV�VH�OHV�SURSRUFLRQy�WUDWDPLHQWR�TXLU~UJLFR��HO�����GH�HVWRV�SDFLHQWHV�OD�
KHPRUUDJLD� HUD� SRU� YDULFHV� VDQJUDQWHV�� HO� ���� IXH� SRU� RWUDV� FDXVDV�� /DV� LQGLFDFLRQHV� \�
SURFHGLPLHQWRV�HIHFWXDGRV�VH�GHWDOODQ�HQ�HO�FXDGR����\����UHVSHFWLYDPHQWH��

(Q�HO�����GH�WRGRV�ORV�SDFLHQWHV�OD�KHPRUUDJLD�VH�GHWXYR�HVSRQWiQHDPHQWH���'H�ORV�TXH�
UHTXLULHURQ�PDQHMR�DFWLYR�SDUD�ORJUDU�KHPRVWDVLD��HVWD�VH�DOFDQ]y�HQ�HO���������I �����PLHQWUDV�
TXH�HQ�HO UHVWR����������OD�KHPRUUDJLD�QR�VH�GHWXYR���'H�HVWRV�HO�������I ���HUDQ�KHPRUUDJLDV�
YDULFHDOHV���\�XQD�VH�GHELy�D�XQ�GHVJDUUR�GH�0DOORU\�:HLVV��



&XDGUR�1R����
,QGLFDFLRQHV�GH�WUDWDPLHQWR�TXLU~UJLFR�GH�ORV�SDFLHQWHV�
DWHQGLGRV�HQ�OD�HPHUJHQFLD�GH�DGXOWRV�SRU�+*,6�GXUDQWH�

PD\R�D�MXOLR�GH������
,QGLFDFLRQHV�GH�&LUXJtD )UHF 2SHUDGRV

,QHVWDELOLGDG�KHPRGLQiPLFD�FRQ�WUDWDPLHQWR�PpGLFR�
HVWDEOHFLGR� � �
$EGRPHQ�DJXGR � �
3pUGLGD�GH�VDQJUH�PD\RU�GH������FF � �
'LVPLQXFLyQ�GHO�KHPDWRFULWR�GHO���� �� �
6KRFN�KLSRYROpPLFR � �
7UDQVIXVLyQ�GH�����FF�R��PiV�HQ�ODV�SULPHUDV����KRUDV � �
5HVDQJUDGR�KRVSLWDODULR � �
+DOOD]JR�HQGRVFySLFR�GH�QHRSODVLD � �
)UDFDVD�WUDWDPLHQWR�HQGRVFySLFR � �

)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV
$QiOLVLV� HQ�HVWH�FXDGUR�VH�GHVFULEHQ�ODV�SULQFLSDOHV� LQGLFDFLRQHV�SDUD�HO� WUDWDPLHQWR�TXLU~UJLFR�
GH� ORV� SDFLHQWHV� FRQ�+*,6�� DVt� FRPR� OD� IUHFXHQFLD� FRQ� TXH� VH� FXPSOLHURQ� ODV�PLVPDV�� � (Q� OD�
WHUFHUD�FROXPQD�GH�GHUHFKD�D�L]TXLHUGD�VH�HQXPHUDQ�D� ORV�SDFLHQWHV�RSHUDGRV�SRU� LQGLFDFLyQ�GH�
GLFKR�FULWHULR���$Vt�VH�WLHQH�TXH�GH�ORV�FLQFR�SDFLHQWHV�VRPHWLGRV�D�FLUXJtD��XQR�IXH�OOHYDGR�D�VDOD�
GH�RSHUDFLRQHV�SRU�LQHVWDELOLGDG�KHPRGLQiPLFD�SHVH�DO�WUDWDPLHQWR�PpGLFR�HVWDEOHFLGR��RWUR�SRU�
DEGRPHQ�DJXGR��XQR�SRU� VKRFN�KLSRYROpPLFR��XQR�SRU� UHVDQJUDGR� LQWUDKRVSLWDODULR�\�HO�~OWLPR�
SRU� KDOOD]JR� HQGRVFySLFR� GH� QHRSODVLD�� �(VWRV� VRQ� ODV� LQGLFDFLRQHV� UHSRUWDGDV�SRU� ORV�PpGLFRV�
WUDWDQWHV�HQ�HO�UHFRUG�RSHUDWRULR�GH�FDGD�SDFLHQWH���6LQ�HPEDUJR��GH�HVWRV�FLQFR�HO�����FXPSOtDQ�
DOJ~Q�RWUR�FULWHULR�DGLFLRQDO�DO�UHSRUWDGR�HQ�HO�UHFRUG�RSHUDWRULR�

6H� GHWHUPLQy� TXH� GH� ORV� ��� SDFLHQWHV� DWHQGLGRV� GXUDQWH� HO� SHULRGR� GH� HVWXGLR�� ��� TXH�
FRUUHVSRQGH�DO��������FXPSOtDQ�GRV�R�PiV�FULWHULRV�SDUD�FLUXJtD���\�������������FXPSOtDQ�VROR�
XQR�� �'H�HVWRV�QXHYH� VH� WUDWy�GH� DOJ~Q�FULWHULR�UHODWLYR�\�HQ�GRV�HO�FULWHULR�TXH�FXPSOLHURQ�HUD�
DEVROXWR� �DEGRPHQ� DJXGR��� � 'H� ORV� TXH� FXPSOLHURQ� PiV� GH� XQ� FULWHULR� SDUD� WUDWDPLHQWR�
TXLU~UJLFR�� RQFH� SDFLHQWHV� ��������� FXPSOtDQ� GH� XQR� D� GRV� FULWHULRV� DEVROXWRV� \� DO�PHQRV� XQ�
UHODWLYR�\�WUHV�VROR�FXPSOLHURQ�GRV�FULWHULRV�UHODWLYRV�

'H� ORV� ��� SDFLHQWHV� TXH� FXPSOLHURQ� DO� PHQRV� XQ� FULWHULR� DEVROXWR� GH� FLUXJtD�� IXHURQ�
RSHUDGRV�FLQFR��DXQTXH�XQR�GH�HOORV�OD�LQGLFDFLyQ�UHJLVWUDGD�QR�FRQVWLWX\H�XQ�FULWHULR�DEVROXWR�

(O�FULWHULR�SDUD�WUDWDPLHQWR�TXLU~UJLFR�PiV�IUHFXHQWH�IXH�GLVPLQXFLyQ�GHO�KHPDWRFULWR�GHO�
����� HVWH� HV� XQ� FULWHULR� UHODWLYR� TXH� HQ� OD�PD\RUtD� GH� ORV� SDFLHQWHV� UHYLUWLy� FRQ� WUDQVIXVLRQHV�
VDQJXtQHDV�� (QWUH� ORV� FULWHULRV� DEVROXWRV� HO�PiV� IUHFXHQWH� IXH� LQHVWDELOLGDG� KHPRGLQiPLFD� FRQ�
WUDWDPLHQWR�PpGLFR�HVWDEOHFLGR��I ���



'H� ORV� GRV� SDFLHQWHV� TXH� SUHVHQWDURQ� DEGRPHQ� DJXGR�� DO� SDFLHQWH� TXH� QR� VH� RSHUy� IXH�
GHELGR�D�TXH�SUHVHQWDU�LQVXILFLHQFLD�UHQDO�FUyQLFD�GHVFRPSHQVDGD�

'H�ORV����SDFLHQWHV�TXH�FXPSOtDQ�FULWHULRV�SDUD�FLUXJtD��HO�����IDOOHFLy�VLQ�VHU�RSHUDGRV�



&XDGUR�1R����
3URFHGLPLHQWRV�TXLU~UJLFRV�HIHFWXDGR�FRPR�PHGLGD�

WHUDSpXWLFD�D�ORV�SDFLHQWHV��DWHQGLGRV�HQ�OD�HPHUJHQFLD�
GH�DGXOWRV�SRU�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�GXUDQWH�

PD\R�D�MXOLR�GH������
3URFHGLPLHQWRV�4XLU~UJLFRV )UHF� �

'HULYDFLyQ�SRUWR�FDYD � �����
*DVWUHFWRPtD�VXEWRWDO � ����
*DVWUHFWRPtD�WRWDO � �����
/DSDURWRPtD�H[SORUDGRUD � �����
5HVHFFLyQ�GH�~OFHUD�JiVWULFD � �����

7RWDO� � ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�� GH� ODV� FLQFR� FLUXJtDV� UHDOL]DGDV� HO� ����I ��� IXHURQ� ODSDURWRPtDV� H[SORUDGRUDV�� � $�
QLQJXQR�GH�HVWRV�SDFLHQWHV�VH�OHV�UHDOL]y�HQGRVFRSLD�GLDJQyVWLFD�\�R�WHUDSpXWLFD�SUHYLD��GHELHQGR�
VHU� LQWHUYHQLGRV� TXLU~UJLFDPHQWH� SRU�� SUHVHQWDU� DEGRPHQ� DJXGR� \� IXHUWH� VRVSHFKD� GH� ~OFHUD�
SHUIRUDGD�� \� HQ� HO� RWUR� FDVR� OD� LQGLFDFLyQ� IXH� VKRFN� KLSRYROpPLFR� GHELGR� D� XQD� KHPRUUDJLD�
H[VDQJXLQDQWH��6H�UHDOL]y�HVWH�SURFHGLPLHQWR�\D�TXH�VH�GHVFRQRFtD�OD�FDXVD�GH�OD�KHPRUUDJLD��

(O�����UHVWDQWH�GH�ORV�SURFHGLPLHQWRV��VH�UHSDUWH�GH�PDQHUD�LJXDO�HQWUH�GHULYDFLyQ�SRUWR�
FDYD� SRU� KHPRUUDJLD� YDULFHDO� \� IUDFDVR� GHO� WUDWDPLHQWR�PpGLFR� HVWDEOHFLGR�� � JDVWUHFWRPtD� WRWDO�
SRU�DGHQRFDUFLQRPD�JiVWULFR�\�UHVHFFLyQ�GH�~OFHUD�JiVWULFD�

'RV�GH�ORV�SDFLHQWHV�VRPHWLGRV�D�FLUXJtD�KDEtDQ�SUHVHQWDGR�KHPRVWDVLD�HVSRQWiQHD��SHUR�
SRVWHULRUPHQWH� UHVDQJUDURQ�� �6LQ� HPEDUJR�� VROR�XQR� IXH� OOHYDGR�D� VDOD�GH�RSHUDFLRQHV�FRQ�HVWD�
LQGLFDFLyQ�� � $O� RWUR� SDFLHQWH�� SRU� SUHVHQWDU� KDOOD]JR� HQGRVFySLFR� GH� QHRSODVLD�� VH� RSHUy� KDVWD�
FRQILUPDUVH�HO�GLDJQyVWLFR�GH�QHRSODVLD�JiVWULFD��PHGLDQWH�ELRSVLD�

7RGRV� ORV� SDFLHQWHV� � VRPHWLGRV� D� FLUXJtD� SUHVHQWDURQ� GLIHUHQWH� FDXVD� GH� KHPRUUDJLD�� HV�
SRU� HOOR� OD� YDULHGDG� GH� SURFHGLPLHQWRV� HIHFWXDGRV�� � ,GHQWLILFiQGRVH� FRPR� HO� PiV� IUHFXHQWH� OD�
ODSDURWRPtD�H[SORUDGRUD��DXQTXH�OD�GLIHUHQFLD�QR�HV�VLJQLILFDWLYD���



&XDGUR�1R����
,QFLGHQFLD�GH�FRPSOLFDFLRQHV�HQ�ORV�SDFLHQWHV�DWHQGLGRV�

HQ�OD�HPHUJHQFLD�GH�DGXOWRV�SRU�+*,6�GXUDQWH�PD\R�D�
MXOLR�GH������

&RPSOLFDFLRQHV )UHF �
5HVDQJUDGR � �����
)DOOHFLPLHQWR �� �����

7RWDO� �� ������
)8(17(��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV

$QiOLVLV�� ODV�FRPSOLFDFLRQHV�PiV�IUHFXHQWHV�HQ�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�JDVWURLQWHVWLQDO�VRQ�
HO�UHVDQJUDGR�\�OD�PXHUWH������/D�LQFLGHQFLD�GH�FRPSOLFDFLRQHV�HQ�ORV�SDFLHQWHV�DWHQGLGRV�HQ�OD�
HPHUJHQFLD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�GLRV�IXH�GH��������GXUDQWH�HO�SHULRGR�GH�HVWXGLR���
'H�HVWRV�SDFLHQWHV�HO�������SUHVHQWDURQ�UHVDQJUDGR�KRVSLWDODULR�

(O�����GH�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�LQGHSHQGLHQWH�GH�YDULFHV�VXHOH�
UHVDQJUDU� HQWUH� ODV� ������ KRUDV� VLJXLHQWHV� DO� LQJUHVR� KRVSLWDODULR������ ���� � (Q� HVWH� HVWXGLR�VH�
REVHUYy�TXH�HO�������GH�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�QR�YDULFHDO�UHVDQJUDURQ�DQWHV�GH�FXPSOLUVH�
���KRUDV�GH�VX�LQJUHVR���(VWD�HV�XQD�LQFLGHQFLD�PXFKR�PHQRU�GH�OD�UHSRUWDGD�HQ�OD�OLWHUDWXUD�

'H�HVWRV�SDFLHQWHV��HO�����OD�KHPRUUDJLD�VH�GHELy�D�QHRSODVLD�JiVWULFD�XOFHUDGD�\�XQ�����
D�~OFHUD�JiVWULFD�� �(Q� ORV�SDFLHQWHV�FRQ� �~OFHUDV� VDQJUDQWHV� VH�FRQVLGHUDQ�VLJQRV�SUHGLFWRUHV�GH�
UHVDQJUDGR�OD�SUHVHQFLD�GH�FKRTXH��������WDTXLFDUGLD��������KHPDWHPHVLV��DVSLUDGR�QDVRJiVWULFR�
URMR� TXH� QR� DFODUD� FRQ� HO� ODYDGR����� 'H� ORV� SDFLHQWHV� GHO� SUHVHQWH� HVWXGLR� TXH� VDQJUDURQ� SRU�
~OFHUD� JiVWULFD� R� QHRSODVLD� XOFHUDGD�� VROR� XQR� SUHVHQWy� WDTXLFDUGLD�� ��������� \� XQR� ODYDGR�
JiVWULFR�TXH�QR�DFODUy���

/D� LQFLGHQFLD� GH� UHVDQJUDGR� GHVSXpV� GH� WUDWDPLHQWR� HQGRVFySLFR� HV� HO� � �������� GH� ORV�
SDFLHQWHV� TXH� UHVDQJUDURQ� VROR� D� XQR� VH� OH� KDEtD� SUDFWLFDGR� HVFOHURWHUDSLD�� FRQVWLWX\HQGR� HO�
������ GH� ORV� SDFLHQWHV� WUDWDGRV� FRQ� WUDWDPLHQWR� HQGRVFySLFR�� � (VWD� LQFLGHQFLD� WDQ� EDMD� FRQ�
UHVSHFWR�D� OD� UHSRUWDGD�HQ�RWURV� WUDEDMRV�SXHGH�GHEHUVH�GLIHUHQFLDV�HQ�HO� WDPDxR�GHO�SHULRGR�GH�
HVWXGLR�

6ROR� XQD� SDFLHQWH� UHVDQJUy� SRU� YDULFHV� HVRIiJLFDV�� D� HVWD� SDFLHQWH� QR� VH� OH� UHDOL]y�
WUDWDPLHQWR�HQGRVFySLFR�DO�UHDOL]DUVH�OD�HQGRVFRSLD�GHELGR�D�TXH�QR�VH�FRQWDED�HQ�HO�KRVSLWDO�FRQ�
HVFOHURVDQWH�� �&XDQGR� OD�SDFLHQWH� UHVDQJUy�� OD�KHPRVWDVLD�VH�REWXYR�PHGLDQWH�OLJDGXUD�GHO�YDVR�
VDQJUDQWH���

/D�HGDG�SURPHGLR�GH�ORV�SDFLHQWHV�TXH�UHVDQJUDURQ�IXH������DxRV�\�OD�SURSRUFLyQ�KRPEUHV�
���PXMHUHV�IXH�GH�����



&XDGUR�1R���
&DUDFWHUtVWLFDV�GH�ORV�SDFLHQWHV�IDOOHFLGRV�GXUDQWH�
PD\R�D�MXOLR�GH������DWHQGLGRV�HQ�OD�HPHUJHQFLD�GH�
DGXOWRV�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�SRU�

+HPRUUDJLD�*DVWURLQWHVWLQDO�6XSHULRU�
3DFLHQWHV�)DOOHFLGRV��Q ��� )UHF �

&XPSOtDQ�FULWHULRV�GH�FLUXJtD �� �����
)XHURQ��RSHUDGRV � �����

¾ 3XQWDMH�GH�&KLOG
&KLOG�$ � �����
&KLOG�% � �����
&KLOG�& � �����

)8(17(���%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�
$QiOLVLV�� � GXUDQWH� HO� SHULRGR� GH� HVWXGLR� IDOOHFLHURQ� XQ� WRWDO� GH� ��� SDFLHQWHV�� GH� ORV� FXDOHV� HO�
�������SUHVHQWDURQ�KHPRUUDJLD�SRU�YDULFHV�HVRIiJLFDV��HQ�HO���������I ���GH�HVWRV�SDFLHQWHV�OD�
KHPRUUDJLD� QXQFD� VH� GHWXYR�� � $GHPiV�� WRGRV� HVWRV� SDFLHQWHV� FXPSOtDQ� DOJ~Q� RWUR� FULWHULR� GH�
FLUXJtD�VLHQGR�RSHUDGR�VyOR�XQR�

'RV� SDFLHQWHV� SUHVHQWDURQ� KHPRUUDJLD� LQGHSHQGLHQWH� GH� YDULFHV�� VLHQGR� OD� FDXVD� GHO�
VDQJUDGR�HQ�XQ�SDFLHQWH�~OFHUD�JiVWULFD�\�HQ�HO�RWUR�GHVJDUUR�GH�0DOORU\�:HLVV�� �8QR�GH�HVWRV�
SDFLHQWHV�SUHVHQWy�UHVDQJUDGR�KRVSLWDODULR�\�HO�RWUR�OD�KHPRUUDJLD�QR�VH�GHWXYR�SRU�OR�TXH�DPERV�
SDFLHQWHV�IXHURQ�VRPHWLGRV�D�FLUXJtD�

(O� ������� GH� ORV� SDFLHQWHV� IDOOHFLGRV� SUHVHQWDURQ� XQD� UHVHUYD� GH� OD� IXQFLyQ� KHSiWLFD�
VHULDPHQWH� FRPSURPHWLGD� �&KLOG�&��� HO� �������XQD� UHVHUYD� KHSiWLFD�PRGHUDGD� �&KLOG�%��� �'H�
HVWRV� DOUHGHGRU� GHO� ���� SUHVHQWDURQ� YDULFHV� HVRIiJLFDV� \� DQWHFHGHQWH� GH� DOFRKROLVPR�� � (VWR�
LQGLFD� TXH� SUHVHQWDEDQ� XQD� HQIHUPHGDG� KHSiWLFD� FUyQLFD� TXH� DXPHQWy� FRQVLGHUDEOHPHQWH� VX�
PRUWDOLGDG�

&RQ� OR�DQWHULRU�TXHGD�GHPRVWUDGR�HO�DXPHQWR�GH� OD�PRUWDOLGDG�FRQ�UHODFLyQ�DO�JUDGR�GH�
FRPSURPLVR�GH�OD�IXQFLyQ�KHSiWLFD��\D�TXH�HO��������GH�ORV�SDFLHQWHV�FRQ�&KLOG�&�\�HO��������
TXH�SUHVHQWy�&KLOG�%�IDOOHFLHURQ��HQ�FRQWUDVWH�FRQ�HO��������GH�SDFLHQWHV�FRQ�&KLOG�$�IDOOHFLGRV�

/D�HGDG�SURPHGLR�GH�ORV�SDFLHQWHV�IDOOHFLGRV�IXH����DxRV��HO�VH[R�FRQ�PD\RU�PRUWDOLGDG�
IXH�HO�PDVFXOLQR����������



9,,,���&21&/86,21(6
��/D�PD\RU�LQFLGHQFLD�GH�KHPRUUDJLD�GLJHVWLYD�DOWD�VH�SUHVHQWy�HQ�SDFLHQWHV�GH����D����DxRV�\�

PD\RUHV�GH����DxRV���/D�HGDG�SURPHGLR�GH�ORV�SDFLHQWHV�IXH����DxRV���(O�VH[R�PiV�DIHFWDGR�
IXH�HO�PDVFXOLQR�

��0iV�GHO�����GH�ORV�SDFLHQWHV�UHILULHURQ�DQWHFHGHQWH�GH�DOFRKROLVPR�FUyQLFR��VLQ�HPEDUJR��GH�
pVWRV�VyOR�HO�����SUHVHQWy�KHPRUUDJLD�SRU�YDULFHV�HVRIiJLFDV���

��([LVWH�XQD�IUHFXHQFLD�HOHYDGD����������GH�SDFLHQWHV�FRQ�KLVWRULD�GH�XQ�HSLVRGLR�DQWHULRU�GH�
VDQJUDGR�GLJHVWLYR�DOWR�

��/D�PRUWDOLGDG�GH� ORV�SDFLHQWHV�FRQ�&KLOG�%�R�&�� IXH�����YHFHV�PD\RU TXH�HQ�SDFLHQWHV�FRQ�
&KLOG�$�

��/DV�WUHV�SULQFLSDOHV�FDXVDV�GH�KHPRUUDJLD�JDVWURLQWHVWLQDO�VXSHULRU�IXHURQ��YDULFHV�HVRIiJLFDV��
~OFHUD� JiVWULFD� \� HVRIDJLWLV�� DXQTXH� HQ� FRQMXQWR� ODV� KHPRUUDJLDV� GHO� WUDFWR� VXSHULRU�
LQGHSHQGLHQWH�GH�YDULFHV�FRQVWLWX\HURQ�PiV�GHO�����

��(O�����GH� ORV�SDFLHQWHV� UHTXLULHURQ� WUDWDPLHQWR�DFWLYR�SDUD�GHWHQHU�HO�VDQJUDGR��HO�FXDO�IXH�
H[LWRVR�HQ�HO��������

��(O� ������� GH� ORV� SDFLHQWHV� SUHVHQWDURQ� XQR� R� PiV� FULWHULRV� GH� WUDWDPLHQWR� TXLU~UJLFR�� GH�
pVWRV�HO������IDOOHFLy�VLQ�VHU�RSHUDGR��VLHQGR�LQWHUYHQLGR�VyOR�HO�����

��/D�PRUWDOLGDG� GH� ORV� SDFLHQWHV� DWHQGLGRV� SRU�+*,6�� GXUDQWH� ORV�PHVHV� GH�PD\R� D� MXOLR� GH�
�����HQ�HO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�GH�*XDWHPDOD�IXH�GH�����



,;��5(&20(1'$&,21(6�
Í 'LVSRQHU� GH� XQ� DSDUDWR� GH� HQGRVFRSLD� TXH� SXHGD�VHU� XWLOL]DGR� HQ� FXDOTXLHU� PRPHQWR� \�

HQWUHQDU� D� ORV� PpGLFRV� UHVLGHQWHV� SDUD� TXH� VHDQ� FDSDFHV� GH� UHDOL]DU� HQGRVFRSLDV�
GLDJQyVWLFDV�\�WHUDSpXWLFDV�D�ORV�SDFLHQWHV�FRQ�KHPRUUDJLD�JDVWURLQWHVWLQDO��TXH�DVLVWHQ�D�OD�
HPHUJHQFLD�

Í 'HWHUPLQDU�ORV�PRWLYRV�SRU�ORV�FXDOHV�D�ORV�SDFLHQWHV�FRQ�+*,6�TXH�FXPSOHQ�FULWHULRV�SDUD�
WUDWDPLHQWR� TXLU~UJLFR� QR� VRQ� OOHYDGRV� D� VDOD� GH� RSHUDFLRQHV�� \D� TXH� HVWR� FRQWULEX\H� DO�
DXPHQWR�GH�OD�PRUWDOLGDG�

Í 3URSRUFLRQDU� XQ� PHMRU� SODQ� HGXFDFLRQDO� D� ORV� SDFLHQWHV� TXH� FRQVXOWDQ� FRQ� KHPRUUDJLD�
JDVWURLQWHVWLQDO�VXSHULRU��D�ILQ�TXH�VL�YXHOYHQ�D�VDQJUDU�SXHGDQ�UHIHULU�HVWH�DQWHFHGHQWH�\�HO�
RULJHQ�GHO�HSLVRGLR�DQWHULRU�GH�VDQJUDGR�SDUD�DJLOL]DU�VX�GLDJQyVWLFR�\�WUDWDPLHQWR�

Í 5HDOL]DU� XQ� HVWXGLR� ORQJLWXGLQDO� SDUD� GHWHUPLQDU� ODV� FDUDFWHUtVWLFDV� HSLGHPLROyJLFDV� GH� OD�
+*,6�HQ�XQ�KRVSLWDO�GH�WHUFHU�QLYHO�HQ�*XDWHPDOD�\�FRPSDUDUOR�FRQ�RWURV�SDtVHV�



;� 5(680(1�
(O� REMHWR� GH� OD� LQYHVWLJDFLyQ� IXH� GHVFULELU� ODV� FDUDFWHUtVWLFDV� GH� OD� KHPRUUDJLD�

JDVWURLQWHVWLQDO�VXSHULRU�HQ�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�D�OD�HPHUJHQFLD�GHO�+RVSLWDO�*HQHUDO�6DQ�
-XDQ�GH�'LRV�GXUDQWH�HO�SHULRGR�GH�PD\R�D�MXOLR�GHO�DxR��������6H�UHDOL]y�XQ�HVWXGLy�GHVFULSWLYR�
WUDQVYHUVDO�FRQ�LQFOXVLyQ�GH����SDFLHQWHV�FRQ�GLDJQyVWLFR�GH�KHPRUUDJLD�GLJHVWLYD�VXSHULRU�

6H�LGHQWLILFy�XQD�PD\RU�LQFLGHQFLD�GH�+*,6�HQ�SDFLHQWHV�GH�������DxRV�\�PD\RUHV�GH����
DxRV�� VLHQGR�PiV� IUHFXHQWH�HQ�HO� VH[R�PDVFXOLQR�� �(O�����GH� ORV�SDFLHQWHV�FRQ�DQWHFHGHQWH�GH�
DOFRKROLVPR� FUyQLFR�SUHVHQWDURQ�KHPRUUDJLD� LQGHSHQGLHQWH�GH�YDULFHV�� �/D� HQIHUPHGDG�GH�EDVH�
PiV�UHIHULGD�IXH�'LDEHWHV�0HOOLWXV�OD�FXDO�VH�DVRFLy��HQ�XQ��������D�KHPRUUDJLD�SRU�YDULFHV���6H�
LGHQWLILFy�XQD�IUHFXHQFLD�HOHYDGD�GH�SDFLHQWHV�FRQ�KLVWRULD�GH�XQ�HSLVRGLR�SUHYLR�GH�+*,6��1R�VH�
LGHQWLILFy�DXPHQWR�GH� OD�PRUEL�PRUWDOLGDG�HQ� ORV�SDFLHQWHV�FRQ�FLUXJtD�SUHYLD��(Q HO��������HO�
VDQJUDGR� UHSHUFXWLy� HQ� HO� VLVWHPD� FDUGLRYDVFXODU�� PDQLIHVWiQGRVH� SULQFLSDOPHQWH� FRPR�
KLSRWHQVLyQ�\�WDTXLFDUGLD���(O�GLDJQyVWLFR�GH�OD�FDXVD�GHO�VDQJUDGR�VH�UHDOL]y�SULQFLSDOPHQWH�SRU�
HQGRVFRSLD��(Q�FRQMXQWR�HO�VDQJUDGR�QR�YDULFHDO��UHSUHVHQWD�HO��������GH�WRGDV�ODV�KHPRUUDJLDV�
GLJHVWLYDV� DOWDV�� �/D�PHGLGD� WHUDSpXWLFD�PiV� HPSOHDGD� IXH� HO� WDSRQDPLHQWR� FRQ� VRQGD�� �'H� ORV�
SDFLHQWHV�FRQ�FULWHULRV�SDUD�WUDWDPLHQWR�TXLU~UJLFR�VROR�HO�����IXH�OOHYDGR�D�VDOD�GH�RSHUDFLRQHV��
IDOOHFLHQGR�HO�����VLQ�VHU RSHUDGRV���/D�PRUWDOLGDG�GXUDQWH�HVWH�SHUtRGR�IXH�GH�����

6H� UHFRPLHQGD� UHDOL]DU� HVWXGLRV� ORQJLWXGLQDOHV� SDUD� LGHQWLILFDU� ODV� FDUDFWHUtVWLFDV�
HSLGHPLROyJLFDV�GH�OD�+*,6��HQ�*XDWHPDOD��DVt�FRPR�WDPELpQ�HO�HVWDEOHFHU�ORV�PRWLYRV�SRU�ORV�
FXDOHV�QR�IXHURQ�RSHUDGRV�WRGRV�ORV�SDFLHQWHV�FRQ�FULWHULRV�SDUD�WUDWDPLHQWR�TXLU~UJLFR���



;,���5()(5(1&,$6�%,%/,2*5É),&$6�
��$NKWDU��$EEDVL�-���8SSHU�*DVWURLQWHVWLQDO�%OHHGLQJ�LQ�(OGHUO\�3DWLHQWV�RI�D�0LQRULW\�3RSXOD�

WLRQ���&OLQ�*HULDWULFV�0DJ�2QOLQH�
KWWS���ZZZ�PPKF�FRP�FJ�DUWLFOHV�&*�����$NKWDU�KWOP

��$VDNL�� 6KLJHUX� �(IILFDF\� RI�(QGRVFRSLF�3XUH�(WKDQRO� ,QMHFWLRQ�0HWKRG� IRU�*DVWURLQWHVWLQDO�
8OFHU� %OHHGLQJ�� � :RUOG� -�� 6XUJ�� ������ 0DU� ���� �������������
KWWS���ZZZ�OLQN�VSULQJHU�GH�OLQN�VHUYLFH�MRXUQDOV�������ELEV������������������KWPO

��%DH]D�� &ULVWLiQ�� HW�DO�� � 7UDWDPLHQWR� GH� OD� KHPRUUDJLD� GLJHVWLYD� DOWD� GH� RULJHQ� QR� YDULFHDO���
HYDOXDFLyQ�GH�GLH]�DxRV�GH�H[SHULHQFLD���5HY�&KLOHQD�GH�&LUXJtD�������$JR���������������

��%&0��*DVWURHQWHURORJ\�*UDQG�5RXQGV�� 'LVFXVVLRQ��$FXWH�XSSHU�JDVWURLQWHVWLQDO�EOHHGLQJ�
KWWS���ZZZ�EFP�WPF�HGX�JDVWUR�URXQGV�*,�0��������',6&�+70

��%&0��*DVWURHQWHURORJ\�*UDQG�5RXQGV�� 'LVFXVVLRQ� �7KH�PDQDJHPHQW�RI�UHIUDFWRU\�KDH�P�
RUUKDJH�IURP�7\SH���LVRODWHG�JDVWULF�YDULFHV�LQ�D�&KLOG�&�FLUUKRWLF�SDWLHQW��
KWWS���ZZZ�EFP�WPF�HGX�JDVWUR�URXQGV�*,�0��������',6&�+70
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