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0DULOX�2UHOODQD�3RUWLOOR�GH�%DULOODV��
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*UDFLDV��SRU� VX� LQFRQGLFLRQDO� DSR\R�� VDFULILFLR�� FRPSUHQVLyQ�\�JUDQ�DPRU�SDUD� FRQ� WRGD�PL�YLGD��
'LRV�OHV�%HQGLJD��
$�0,�+(50$1$��
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$�0,�(63262��
-RVp�-XiQ�2ODYDUUXHWK�6DJDVWXPH��
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0DQXHO�(QULTXH�2ODYDUUXHWK�3HUDOWD��
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7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�� ³)5(&8(1&,$��
&203/,&$&,21(6�<�75$7$0,(172�'(/�352&(62�3$72/Ï*,&2�3(5,&2521$5,7,6�
(1� 3$&,(17(6�'(�$0%26� 6(;26�� &2035(1','26�(175(�/$6�($'(6�'(� ���$� ���
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/26�0(6(6�'(�)(%5(52��$%5,/�'(/�$f2�����´��FRQIRUPH�OR�GHPDQGDQ�ORV�(VWDWXWRV�GH�OD�
)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH�
&,58-$1$�'(17,67$��
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'HVHR�H[SUHVDU�PL�DJUDGHFLPLHQWR�DO�'U��'HQLV�7\URQH�&KHZ�*RQ]iOH]��SRU�VX�DSR\R�\�FRQILDQ]D��
�
�
�
<� D� XVWHGHV� GLVWLQJXLGRV� PLHPEURV� GHO� +RQRUDEOH� 7ULEXQDO� ([DPLQDGRU�� DFHSWHQ� PLV� PiV� DOWDV�
PXHVWUDV�GH�UHVSHWR��
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3ODQWHDPLHQWR�GHO�3UREOHPD���������������������������������������������������������������������������������������� � � ��������������������
'HILQLFLyQ�GHO�&RQFHSWR�GHO�3UREOHPD�� �������������������������������������������
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/D� LQYHVWLJDFLyQ� VH� UHDOL]y� FRQ� HO� REMHWR� SULQFLSDO� GH� HYDOXDU� OD� IUHFXHQFLD�� FRPSOLFDFLRQHV� \�
WUDWDPLHQWR�GHO�SURFHVR�SDWROyJLFR�SHULFRURQDULWLV�HQ�SDFLHQWHV�GH�DPERV�VH[RV��HQWUH����\����DxRV��
TXH�LQJUHVDURQ�D�OD�FOtQLFD�GH�H[RGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�86$&��XELFDGD�HQ�HO�
HGLILFLR�0���HQ�ORV�PHVHV�GH�IHEUHUR�DEULO�GHO�DxR��������
�
�
�
6H� XWLOL]y� XQD� ILFKD� FOtQLFD� HVSHFLDO� FRQ� ODV� FDUDFWHUtVWLFDV� D� HVWXGLDU� GH� OD� HQIHUPHGDG�� \� VH�
UHDOL]DURQ�HYDOXDFLRQHV�FOtQLFDV�\�UDGLRJUiILFDV��D�ORV�SDFLHQWHV��6H�SURFHGLy�D�GDU�ODV�LQGLFDFLRQHV�
QHFHVDULDV�� WUDWDPLHQWR� GH� DFXHUGR� D� OD� VLQWRPDWRORJtD� TXH� SUHVHQWDURQ� \� VXV� UHVSHFWLYDV�
UHHYDOXDFLRQHV��REVHUYDQGR�OD�HYROXFLyQ�GH�OD�PLVPD�HQ�FDGD�XQR�GH�ORV�FDVRV�WUDWDGRV��
�
�
�
/RV� UHVXOWDGRV� REWHQLGRV� LQGLFDQ� TXH� OD� SHULFRURQDULWLV� QR� HV� XQD� GROHQFLD� TXH� VH� REVHUYH�
IUHFXHQWHPHQWH�HQWUH�ORV�SDFLHQWHV�TXH�DVLVWHQ�D�HVWD�FOtQLFD��\D�TXH�VROR�HO��������GH�ORV�FDVRV�OD�
SUHVHQWDURQ�� 'H� ORV� FXDOHV� � HUDQ� ��� GH� VH[R� IHPHQLQR� \� �� GH� VH[R� PDVFXOLQR�� VLHQGR� HO� VH[R�
IHPHQLQR�HO�PiV�DIHFWDGR�\�HQWUH�ODV�HGDGHV�GH����D����DxRV��1R�VH�SUHVHQWy�QLQJXQD�FRPSOLFDFLyQ�
HQ� ORV� FDVRV� DWHQGLGRV�� (Q� HVWH� HVWXGLR�� VH� FRQFOX\H� TXH� OD� 3HULFRURQDULWLV� QR� HV� �PX\� IUHFXHQWH�
HQWUH�ORV�SDFLHQWHV�TXH��D�GLDULR�DVLVWHQ�D��OD�FOtQLFD�GH�H[RGRQFLD��
�
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(Q�OD�FRQVXOWD�GLDULD��HO�RGRQWyORJR�VH�HQIUHQWD��PX\�IUHFXHQWHPHQWH��FRQ�ODV�HQIHUPHGDGHV�GH�WLSR�
LQIODPDWRULR� H� LQIHFFLRVR�� HQ� ODV� TXH� HO� GLDJQyVWLFR� \� WUDWDPLHQWR� FRUUHFWRV� H[LJHQ� SRVHHU� ORV�
FRQRFLPLHQWRV�IXQGDPHQWDOHV��
�
�
/D� SHULFRURQDULWLV�� HV� XQD� LQIODPDFLyQ� GH� OD� HQFtD� FRQ� UHODFLyQ� D� ORV� FDSXFKRQHV� TXH� FXEUHQ� ODV�
FRURQDV�GH� ORV�PRODUHV�SDUFLDOPHQWH�HUXSFLRQDGRV�� OXHJR�HO�RUJDQLVPR�UHDFFLRQD�FRQ�OD� LQIHFFLyQ��
ORFDOL]DGD�DJXGD��TXH�HV�FDXVDGD�SRU�HO�DWUDSDPLHQWR�GH�UHVWRV�DOLPHQWLFLRV�\�PLFURRUJDQLVPRV�EDMR�
OD�HQFtD�GH�GLHQWHV�SDUFLDOPHQWH�HUXSFLRQDGRV��
�
�
(Q�HVWH�HVWXGLR�VH�SUHWHQGLy�GHWHUPLQDU��SRU�PHGLR�GH�XQD�ILFKD�FOtQLFD�HVSHFLDO�\�FRQ�OD�HYDOXDFLyQ�
FOtQLFD�\�UDGLRJUiILFD�GH�FDGD�XQR�GH�ORV�FDVRV��OD�IUHFXHQFLD�FRQ�TXH�VH�SUHVHQWy�HQ�ORV�SDFLHQWHV�
TXH� DVLVWLHURQ� D� OD� FOtQLFD�GH� H[RGRQFLD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��GXUDQWH�ORV�PHVHV�GH�IHEUHUR��DEULO�GHO�DxR�������HQ�TXH�iUHDV�GH�OD�FDYLGDG�
EXFDO�� HGDG� \� VH[R�� DVt� FRPR� VL� VH� SUHVHQWDURQ� FRPSOLFDFLRQHV� \� VL� ORV� WUDWDPLHQWRV� IXHURQ�
DGHFXDGRV��
�
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�
'DGD� OD�VLWXDFLyQ�VRFLRHFRQyPLFD�GH�*XDWHPDOD��D� OD�FOtQLFD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD�� DVLVWHQ� XQD� FDQWLGDG�PD\RU� GH� SDFLHQWHV� TXH� HQ� DxRV�
DQWHULRUHV��VLHQGR�OD�PD\RUtD�GH�HVFDVRV�UHFXUVRV��JUXSR�GH�PD\RU�YXOQHUDELOLGDG�SRU�ORV�SURFHVRV�
LQIODPDWRULRV� H� LQIHFFLRVRV� JHQHUDOHV�� VLVWpPLFRV�� EXFDOHV� HQ� HVSHFLDO� LQFOX\HQGR� DTXt� OD�
SHULFRURQDULWLV���
�
�
3HULFRURQDULWLV� VHJ~Q�GDWRV�GH� OD� OLWHUDWXUD� IRUiQHD��HV�XQ�SUREOHPD�SHULRGRQWDO�� FX\D�HWLRORJtD� VH�
FUHH� TXH� HV� OD� IDOWD� GH� HVSDFLR� yVHR�� VLHQGR� OD� UHJLyQ� PiV� DIHFWDGD� OD� GH� ORV� WHUFHURV� PRODUHV�
LQIHULRUHV�� (V� XQD� FRQGLFLyQ� TXH� SURYRFD� GRORU�� LQIODPDFLyQ�� GLILFXOWDG� SDUD�PDVWLFDU�� GLVIDJLD� \�
WULVPXV�� \� VL� QR� VH� OH� GD� HO� WUDWDPLHQWR� DGHFXDGR�� SXHGH� SURJUHVDU� D� XQ� FXDGUR� LQIHFFLRVR�
GHVIDYRUDEOH�SDUD�HO�SDFLHQWH��SRQLHQGR�HQ�ULHVJR�OD�YLGD�GH�OD�SHUVRQD�VL�RFXUUH�GLVHPLQDFLyQ�D�ORV�
HVSDFLRV�DG\DFHQWHV������
�
�
3RU�OR�WDQWR�VXUJH�OD�LQWHUURJDQWH��
�
¢&RQ� TXp� IUHFXHQFLD� VH� SUHVHQWDED�� TXp� FRPSOLFDFLRQHV�� TXH� WUDWDPLHQWRV� VH� OHV� SURSRUFLRQy�� HO�
VH[R� PiV� DIHFWDGR�� HGDG�� HQ� ORV� SDFLHQWHV� TXH� DVLVWLHURQ� FRQ� SHULFRURQDULWLV�� D� OD� FOtQLFD� GH�
H[RGRQFLD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GXUDQWH�ORV�PHVHV�GH�IHEUHUR�DEULO�GHO�DxR�����"�
�
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�
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5HSHWLFLyQ�D�PHQXGR�GH�XQ�DFWR�R�VXFHVR��1~PHUR�GH�YHFHV�TXH�VH�SUHVHQWD�XQ�FDUiFWHU�R�XQ�YDORU��
�
&203/,&$&,21(6�
$FFLGHQWH� TXH� VREUHYLHQH� HQ� HO� FXUVR� HYROXWLYR� GH� XQD� HQIHUPHGDG� \� TXH� GLILFXOWD� R� LPSLGH� VX�
FXUDFLyQ��
�
75$7$0,(172�
$FFLyQ�\�HIHFWR�GH�WUDWDU�R�WUDWDUVH��&RQMXQWR�GH�PHGLRV�TXH�VH�HPSOHDQ�SDUD�FXUDU�HQIHUPHGDGHV�R�
GHIHFWRV�SDUD�FRPEDWLU�SODJDV��
�
(583&,21�'(17$5,$�
(V�OD�IDVH�HQ�OD�TXH�VH�GD�HO�EURWH�GHQWDULR��\�OXHJR�HO�GLHQWH�UHFRUUH�XQ�ODUJR�WUD\HFWR�GHVGH�HO�OXJDU�
GH�OD�IRUPDFLyQ��KDVWD�TXH�HVWDEOHFH�FRQWDFWR�RFOXVDO�FRQ�ODV�SLH]DV�FRUUHVSRQGLHQWHV�GH�OD�DUFDGD�
DQWDJRQLVWD��
�
$17$*21,67$�
(Q�HO�VLVWHPD�GHQWDULR�VRQ�DQWDJRQLVWDV�ORV�GLHQWHV�GH�DPERV�DUFRV�TXH�HVWiQ�RSXHVWRV�HQWUH�Vt��
�
3(5,&2521$5,7,6�
(V�XQD�LQIODPDFLyQ�GH�OD�HQFtD�FRQ�UHODFLyQ�D�OD�FRURQD�GH�XQ�GLHQWH�QR�HUXSFLRQDGR�SRU�FRPSOHWR��
�
23e5&8/2��&$38&+Ï1��
(V�XQD�FDSD�GH�WHMLGR�EODQGR�TXH�FXEUH�OD�FRURQD�GH�XQ�GLHQWH�SDUFLDOPHQWH�HUXSFLRQDGR�������
�
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�
/D�SHULFRURQDULWLV�� HV� XQ�SURFHVR�SDWROyJLFR�SRFR� HVWXGLDGR��\�QR�KD\� LQYHVWLJDFLRQHV�GLULJLGDV� D�
GHWHUPLQDU� FRQ� TXH� IUHFXHQFLD� VH� SUHVHQWD�� SRU� OR� TXH� HV� LPSRUWDQWH� TXH� ORV� HVWXGLDQWHV� \�
2GRQWyORJRV�� FRQR]FDQ� D� IRQGR� GLFKR� SURFHVR�� VH� GLFH� HVWR�� GHELGR� D� TXH� D� OD� )DFXOWDG� GH�
2GRQWRORJtD��HQ�HVSHFLDO�D� OD�FOtQLFD�GH�H[RGRQFLD��QR�H[LVWH� UHJLVWUR�GH� ORV�SDFLHQWHV�TXH�VH�KDQ�
SUHVHQWDGR�FRQ�FRPSOLFDFLRQHV�VHYHUDV��D�FDXVD�GH�XQ�PDQHMR�LQDGHFXDGR�GH�OD�PLVPD��
��
�
(V�LPSRUWDQWH�HO�FRQRFLPLHQWR�GHO�PDQHMR�GH�OD�SHULFRURQDULWLV��GHELGR�DO�SHOLJUR�TXH�HQWUDxDQ�ORV�
HSLVRGLRV�D�UHSHWLFLyQ��DO�HVWDU�ODFHUDQGR�HO�WHMLGR�FRQ�ORV�PRYLPLHQWRV�GH�PDVWLFDFLyQ��SURYRFDQGR�
WUDXPD��GHVHQFDGHQDQGR�PD\RUHV�\�VHYHUDV�PROHVWLDV�DO�SDFLHQWH������

�
�
'HELGR� D� HVWH� IHQyPHQR�� VH�PRWLYy� OD� UHDOL]DFLyQ�GH� HVWD� LQYHVWLJDFLyQ�� HQ� OD�TXH� HO� REMHWLYR�� HV�
HVWDEOHFHU�XQ�UHJLVWUR�GH�FXDQWRV�SDFLHQWHV�GH�ORV�TXH�DVLVWHQ�UHJXODUPHQWH�D�OD�FOtQLFD�GH�H[RGRQFLD�
SUHVHQWDQ�SHULFRURQDULWLV��TXH�HVWiQ�HQ�HO�UDQJR�GH�HGDG�GH����D����DxRV��GH�DPERV�VH[RV��iUHD�GH�OD�
FDYLGDG�EXFDO�PiV�DIHFWDGD��WLSRV�GH�SHULFRURQDULWLV��FXDOHV�VRQ�ODV�FRPSOLFDFLRQHV�PiV�IUHFXHQWHV�\�
VX�WUDWDPLHQWR��GXUDQWH�ORV�PHVHV�GH�IHEUHUR�±�DEULO�GHO�DxR�������
�
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/RV�DQWURSyORJRV�DILUPDQ�TXH�OD�FRQVWDQWHPHQWH�FUHFLHQWH�FHUHEUDFLyQ�GHO�KRPEUH�DJUDQGD�VX�FDMD�
FUDQHDQD�D�H[SHQVDV�GH�VXV�PD[LODUHV��/D�OtQHD�SUHSLWXLWDULD�TXH�VH�GHVOL]DED�KDFLD��GHODQWH�GHVGH�OD�
IUHQWH� UHWUXLGD� DO� PD[LODU� SURWUXLGR� HQ� ODV� IRUPDV� SUHKXPDQDV�� VH� KD� YXHOWR� FDVL� YHUWLFDO� HQ� HO�
KRPEUH� PRGHUQR� D� PHGLGD� TXH� KD� GLVPLQXLGR� OD� FDQWLGDG� GH� GLHQWHV�� 8QD� GLHWD� PiV� EODQGD� \�
UHILQDGD�TXH�UHTXLHUH�PHQRV�PDVWLFDFLyQ�IDYRUHFH�HVWD�WHQGHQFLD��KDFLHQGR�LQQHFHVDULR�XQ�DSDUDWR�
PDVWLFDWRULR�SRGHURVR��0D\RUHV�FDQWLGDGHV�GH�SHUVRQDV�WLHQHQ�GLHQWHV�UHWHQLGRV�SRU�HVWD�UD]yQ�\�SRU�
RWUDV��(YHQWXDOPHQWH��WRGRV�ORV�WHUFHURV�PRODUHV�VH�YDQ�D�SHUGHU�HQ�HO�KRPEUH��VHJXLGRV��PLOHQLRV�
PiV� WDUGH�� SRU� OD� UHWHQFLyQ�\�XOWHULRU� SpUGLGD�GH� ORV� LQFLVLYRV� ODWHUDOHV��7RGRV� ORV�GLHQWHV�TXH�QR�
DVXPHQ� VX� SRVLFLyQ� \� IXQFLyQ� FRUUHFWDV� HQ� HO� DUFR� GHQWDULR� GHEHQ� VHU� FRQVLGHUDGRV� SDUD� VX�
H[WUDFFLyQ��+D\�H[FHSFLRQHV�D�HVWD�DILUPDFLyQ�JHQHUDO��SHUR�pVWDV�VRQ�UDUDV��3RU�HMHPSOR��HO�MRYHQ�
TXH� GHEH� SHUGHU� WRGRV� VXV� GLHQWHV� � SDUD� KDFHUVH� SUyWHVLV� FRPSOHWDV� QR� GHEH� SHUGHU� ORV� WHUFHURV�
PRODUHV�QR�HUXSFLRQDGRV��GDGR�TXH�OD�HUXSFLyQ�GH�HVWRV�GLHQWHV�YD�D\XGDU�D�IRUPDU�OD�WXEHURVLGDG��
/DV� SUyWHVLV� SXHGHQ� KDFHUVH� HQWRQFHV� VREUH� ORV� GLHQWHV� QR� HUXSFLRQDGRV� VL� VH� KDFH� FRQRFHU� DO�
SDFLHQWH�OD�VLWXDFLyQ��GH�PDQHUD�TXH�HVWDV�SLH]DV�SXHGDQ�H[WUDHUVH�PiV�WDUGH�FXDQGR�DSDUH]FDQ�SRU�
GHEDMR�GH� OD�PXFRVD��(Q�HO� LQGLYLGXR�GH�PiV�HGDG�� OD�GLVFUHFLyQ�SXHGH�VHU�HO�PHMRU�HQIRTXH��8Q�
GLHQWH� TXH� QR� KD� HUXSFLRQDGR� GXUDQWH� ��� DxRV� HVWi� D� YHFHV� DQTXLORVDGR�� D� PHQXGR� WLHQH� XQD�
PHPEUDQD�SHULRGRQWDO�DWURILDGD�TXH�OR�VHSDUD�GHO�KXHVR��\�HVWi�VLHPSUH�HQFDMRQDGR�HQ�XQ�KXHVR�QR�
HOiVWLFR� DOWDPHQWH� PLQHUDOL]DGR�� /RV� GLHQWHV� QR� HUXSFLRQDGRV� SXHGHQ� \� GHEHQ� H[WUDHUVH� SDUD�
DVHJXUDU�HO�p[LWR�GH�OD�SUyWHVLV��SHUR�HQ�DOJ~Q�FDVR�RFDVLRQDO��VX�H[WUDFFLyQ�SXHGH�QR�VHU�IDFWLEOH������
�
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�
(Q�OD�FRQVXOWD�GLDULD��HO�HVWRPDWyORJR�VH�HQIUHQWD��PX\�IUHFXHQWHPHQWH��FRQ�HQIHUPHGDGHV�GH�WLSR�
LQIODPDWRULR�� FX\R� GLDJQyVWLFR� \� WUDWDPLHQWR� FRUUHFWRV� H[LJHQ� SRVHHU� ORV� FRQRFLPLHQWRV�
IXQGDPHQWDOHV� VREUH� ORV� PHFDQLVPRV� ILVLRSDWROyJLFRV� GH� OD� LQIODPDFLyQ�� 3DUD� FRPSUHQGHU� OD�
IRUPDFLyQ� \� DSDULFLyQ� GH� ODV� LQIODPDFLRQHV� VH� KD� LQWURGXFLGR� XQD� VHULH� GH� FRQFHSWRV� TXH� FRQ� HO�
WLHPSR��KDQ���DGTXLULGR��LPSRUWDQFLD��&RQFUHWDPHQWH��VH��GLVWLQJXH��HQWUH����HWLRORJtD���\��PHFDQLVPR�
�

��



SDWRJpQLFR��DVt�FRPR�ODV�FDXVDV�H[WHUQDV�GH�ODV�LQWHUQDV�GH�OD�HQIHUPHGDG��/D�HWLRORJtD�~QLFDPHQWH�
GHVFULEH�OD�FDXVD�GHVHQFDGHQDQWH�GH�OD�LQIODPDFLyQ�SURSLDPHQWH�GLFKD��/D�SDWRJHQLD�FDXVDO��SRU�HO�
FRQWUDULR��DEDUFD�WRGR�HO�FRQMXQWR�GH�FDXVDV�HIHFWRV�\��SRU�WDQWR��WDPELpQ�GHWHUPLQDGRV�IDFWRUHV�GHO�
PHGLR�\�GHO�SURSLR�LQGLYLGXR��(Q�UHODFLyQ�FRQ�ODV�LQIHFFLRQHV�EXFDOHV��OD�SDWRJHQLD�FDXVDO�LQFOXLUi��
GH� IRUPD� PX\� HVSHFLDO�� XQD� KLJLHQH� GHILFLHQWH�� 8QD� YH]� TXH� VH� KD� SURGXFLGR� OD� LQIHFFLyQ�� VX�
HYROXFLyQ�GHSHQGH�GH�OD�SUHGLVSRVLFLyQ�GHO�RUJDQLVPR�LQIHFWDGR��(VWD�SUHGLVSRVLFLyQ�SHUWHQHFH�D�ODV�
FRQGLFLRQHV� SDWROyJLFDV� LQWHUQDV� \� GHSHQGH� IXQGDPHQWDOPHQWH� GH� OD� FDSDFLGDG� IXQFLRQDO� GHO�
VLVWHPD� GH� GHIHQVD� GHO� SURSLR� RUJDQLVPR� �VLVWHPD� LQPXQROyJLFR��� $� VX� YH]�� HO� VLVWHPD�
LQPXQROyJLFR�SXHGH�HVWDU�DOWHUDGR�SRU�GHIHFWRV�JHQpWLFRV��SDWRORJtDV�H[LVWHQWHV��GLDEHWHV�PHOOLWXV��
HQIHUPHGDGHV� PLHORSUROLIHUDWLYDV�� HWF���� LQIOXHQFLDV� IDUPDFROyJLFDV� �FRUWLFRVWHURLGHV�� FLWRVWiWLFRV��
TXLPLRWHUDSpXWLFRV��R�SDUiPHWURV�ItVLFRV��UDGLDFLyQ�������
(Q�HO�JUXSR�GH�ODV�FDXVDV�H[WHUQDV�GH�HQIHUPHGDG�VH�LQFOX\HQ�WRGDV�ODV�FRQGLFLRQHV�DPELHQWDOHV�TXH�
LQWHUYLHQHQ� HQ� HO� GHVDUUROOR� GH� ODV� LQIODPDFLRQHV� HQ� HO�PDUFR�GH� OD� SDWRJHQLD� FDXVDO�� SXGLpQGRVH�
GLVWLQJXLU�HQWUH�ODV�FDXVDV�SDWROyJLFDV�H[WHUQDV�DQLPDGDV��EDFWHULDV��YLUXV��KRQJRV�SURWR]RRV��HWF���H�
LQDQLPDGDV� �DOLPHQWDFLyQ�� QR[DV� ItVLFDV� \� TXtPLFDV��� /D� HWLRORJtD�� OD� SDWRJHQLD� FDXVDO� \� ODV�
HQIHUPHGDGHV� LQWHUQDV�\�H[WHUQDV�FRQVWLWX\HQ�HO� IRQGR�DQWH�HO�FXDO�GHEH� LQWHUSUHWDUVH� OD� LQIHFFLyQ�
RGRQWyJHQD�FRPR�XQD�HQIHUPHGDG�JOREDO������
�

�
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(Q� FRQGLFLRQHV� QRUPDOHV�� HO� RUJDQLVPR� KXPDQR� VyOR� DGPLWH� FRORQL]DFLRQHV� GH� VHUHV� YLYRV� GH�
GLVWLQWD�HVSHFLH�HQ�VX�VXSHUILFLH��GRQGH�HV�QHFHVDULR�GLVWLQJXLU�HQWUH�VXSHUILFLH�H[WHUQD��HSLGHUPLV��
SLHO��\�VXSHUILFLH�LQWHUQD��PXFRVDV�GH�ORV�yUJDQRV�KXHFRV���(O�FRQFHSWR�GH�SDWRJHQHLGDG��HV�GHFLU��
GHO� FDUiFWHU� SDWROyJLFR� GH� XQ� DJHQWH� PLFURELDQR�� QR� HV� XQ� FRQFHSWR� DEVROXWR�� VLQR� VLHPSUH� XQ�
FRQFHSWR� UHODWLYR� TXH� VH� UHODFLRQD� FRQ� ODV� FDUDFWHUtVWLFDV� LQGLYLGXDOHV� �FDSDFLGDG� GH� GHIHQVD��
LQPXQLGDG��SUHGLVSRVLFLyQ��GHO�KXpVSHG��(O�PLFURRUJDQLVPR�SDWyJHQR�SRVHH�HVWH�FDUiFWHU�SDUD�XQ�
VROR�KXpVSHG�R�IUHQWH�D�YDULRV��3DWRJHQHLGDG�VLJQLILFD�VLHPSUH�XQ�FDUiFWHU�LQGLYLGXDO�GH�XQD�HVSHFLH�
UHIHULGR�D�XQ�KXpVSHG� LQGLYLGXDO��(O�KHFKR�GH�TXH� ODV�EDFWHULDV�H[LVWHQWHV� HQ� OD� FDYLGDG�EXFDO�QR�
GHVDUUROOHQ� XQD� DFFLyQ� SDWyJHQD� HQ� FRQGLFLRQHV� QRUPDOHV� QR� VLJQLILFD� TXH� VHDQ� DSDWyJHQDV� HQ�
JHQHUDO�� 6L� ODV� FRQGLFLRQHV� ILVLROyJLFDV� GH� OD� FDYLGDG� EXFDO� H[SHULPHQWDQ� XQ� FDPELR� GHELGR�� SRU�
HMHPSOR��D�XQD�DQWLELyWLFRWHUDSLD�SURORQJDGD��WDPELpQ�YDUtDQ�ODV�FRQGLFLRQHV�GH�SUROLIHUDFLyQ�SDUD�
GHWHUPLQDGDV��EDFWHULDV��GH��OD��FDYLGDG��EXFDO���\���HQ�FDVRV��GHVIDYRUDEOHV���VH��SXHGH��SURGXFLU���XQ��
�

��



FUHFLPLHQWR� GHVPHVXUDGR�� GHELGR� D� OD� YHQWDMD� GH� OD� VHOHFFLyQ� �FDQGLGLDVLV� RUDO�� DFWLQRPLFRVLV�
FHUYLFRIDFLDO��� (O� FRQFHSWR� GH� SDWRJHQHLGDG� SXHGH� VHU� ELHQ� GHILQLGR�� SRU� WDQWR�� VyOR�
UHWURVSHFWLYDPHQWH�� XQD� YH]� TXH� KD� WHQLGR� OXJDU� OD� HQIHUPHGDG�� (Q� FDPELR�� HO� FRQFHSWR� GH�
YLUXOHQFLD�UHSUHVHQWD�XQ�FRQFHSWR�JOREDO�SDUD�GHVLJQDU�HO�SRGHU�GH�LQIHFFLyQ�GH�XQ�DJHQWH��'HQWUR�
GH� XQD� PLVPD� HVSHFLH� EDFWHULDQD� VH� SXHGHQ� SURGXFLU� YDULDFLRQHV� HQ� HO� JUDGR� GH� YLUXOHQFLD�� VL�
GHWHUPLQDGRV� IDFWRUHV� GHO� PHGLR� LQWHUQR� GHO� RUJDQLVPR� KXpVSHG� R� ODV� SURSLHGDGHV� PHVXUDEOHV�
ELRTXtPLFDPHQWH� GH� FHSDV� DLVODGDV� GH� HVWDV� HVSHFLHV� EDFWHULDQDV� DXPHQWDQ� HO� tQGLFH� GH� GLYLVLyQ��
8QD�H[SRVLFLyQ�PDVLYD�DO�DJHQWH�SDWyJHQR�FRPELQDGD�FRQ�XQD�GHELOLGDG�GHO�VLVWHPD�LQPXQROyJLFR�
GHO� RUJDQLVPR� KXpVSHG�� JHQHUDGD� SRU� XQ� HVWDGR� JHQHUDO� GH� VDOXG� UHGXFLGR�� SXHGH�� WDPELpQ��
DSDUHQWDU�XQD�YLUXOHQFLD�DXPHQWDGD�������
�
�
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8QD� LQIODPDFLyQ�HV� OD� H[SUHVLyQ�GH�XQD� UHDFFLyQ�GH�GHIHQVD�GHO�RUJDQLVPR�\� VXV� WHMLGRV� IUHQWH� D�
P~OWLSOHV� LQIOXHQFLDV�QRFLYDV��(Q�HO� OXJDU�GHO�SURFHVR� LQIODPDWRULR�VH�GHVDUUROODQ�XQDV� UHDFFLRQHV�
ILVLRSDWROyJLFDV� SHUIHFWDPHQWH� GHILQLGDV�� FX\D� IHQRPHQRORJtD� \D� KDEtD� VLGR� LQWHUSUHWDGD�
FRUUHFWDPHQWH�SRU�ORV�DQWLJXRV�PpGLFRV�&HOVR�\�*DOHQR��WXPRU��UXERU��FDORU��GRORU��DOWHUDFLRQHV�GH�
OD�IXQFLyQ������
8QD� GHVFULSFLyQ� FOiVLFD� GH� OD� LQIODPDFLyQ� HV� OD� TXH� VH� DSOLFD� D� XQD� ]RQD� HQ� OD� TXH��
PDFURVFySLFDPHQWH�� VH� YH� OD� HQFtD� HQURMHFLGD�� KLQFKDGD�� FDOLHQWH� \� GRORULGD�� \� FRQ� SpUGLGD� GH�
IXQFLyQ� HQ� VLWLRV� HVSHFtILFRV��(O� HQURMHFLPLHQWR�\� HO� FDORU� VH� GHEHQ� D� OD� YDVRGLODWDFLyQ�\� DO� IOXMR�
LQFUHPHQWDGR�GH�VDQJUH��/D�WXPHIDFFLyQ�HV�HO�UHVXOWDGR�GHO�DXPHQWR�GH�OD�SHUPHDELOLGDG�YDVFXODU�\�
D� OD� LQILOWUDFLyQ�GH�SURWHtQDV�SODVPiWLFDV��TXH�FUHDQ�XQ�SRWHQFLDO�RVPyWLFR�TXH�DWUDH�OtTXLGR�KDFLD�
ORV�WHMLGRV��(Q�UHODFLyQ�D�ODV�DOWHUDFLRQHV�YDVFXODUHV�KD\�XQD�DFXPXODFLyQ�GH�FpOXODV�LQIODPDWRULDV�
TXH�LQILOWUDQ�OD�OHVLyQ��(O�GRORU�SXHGH�SURGXFLUVH�GHELGR�D�OD�HVWLPXODFLyQ�GH�ORV�QHUYLRV�DIHUHQWHV�
SRU�ORV�PHGLDGRUHV�TXtPLFRV�GH�OD�LQIODPDFLyQ��WDPELpQ�SXHGH�DFWXDU�OD�WHQVLyQ�WLVXODU�VXPDPHQWH�
LQFUHPHQWDGD������
/D�DOWHUDFLyQ�GH�ODV�FpOXODV�HSLWHOLDOHV��PXVFXODUHV��QHUYLRVDV�\�JODQGXODUHV�FRQGXFH��ILQDOPHQWH��D�
XQD�LQVXILFLHQFLD�IXQFLRQDO�RUJiQLFD������
(O� HMHPSOR� GH� IXQFLyQ� LPSHGLGD� HQ� HO� PHGLR� EXFDO� VHUtD� OD� DSHUWXUD� UHGXFLGD� R� HO� WULVPR� GH� OD�
PDQGtEXOD�DVRFLDGR�D�YHFHV�D�SHULFRURQDULWLV�HQ�OD�UHJLyQ�GHO�WHUFHU�PRODU������
/D�LQIODPDFLyQ�HV�XQD�UHDFFLyQ�FRPSOHMD��HQ�FX\R�GHVDUUROOR�VH�HQWUHOD]DQ�GLYHUVRV�WUDVWRUQRV�GH�ORV��
�

��



FtUFXORV�IXQFLRQDOHV�VRPiWLFRV��6H�SUHVHQWD�SULQFLSDOPHQWH�HQ�ORV�SURFHVRV�LQIHFFLRVRV��\D�TXH�OD��
LQIODPDFLyQ� HV� OD� UHDFFLyQ� ORFDO� GH� GHIHQVD� FRQWUD� XQ� HOHPHQWR� DMHQR�� VHD� XQ� FXHUSR� H[WUDxR� R�
JHUPHQ�SDWyJHQR��/D�UHDFFLyQ�ORFDO�GHO�WHMLGR�FRQHFWLYR�YDVFXODU�FRQVLVWH��IXQGDPHQWDOPHQWH��HQ�XQ�
WUDVWRUQR� GH� OD� SHUPHDELOLGDG� FRQ� WUDVXGDFLyQ� GH� SODVPD� VDQJXtQHR� \� � WUDVPLJUDFLyQ� GH� FpOXODV�
VDQJXtQHDV��(VWH��IHQyPHQR�VH�PDQLILHVWD��MXQWR�FRQ�OD�SUROLIHUDFLyQ�GH�ODV�FpOXODV�GHO�WHMLGR�GRQGH�
VH�ORFDOL]D�OD�UHDFFLyQ��HQ�HO�DXPHQWR�GH�YROXPHQ�GH�OD�]RQD�KtVWLFD�DIHFWDGD��WXPRU���$�VX�YH]��OD�
DOWHUDFLyQ� YDVFXODU� LQIODPDWRULD� VH� WUDGXFH� HQ� XQ� DSRUWH� GHILFLWDULR� GH� R[tJHQR� D� ORV� WHMLGRV�
�KLSR[LD��� OR�TXH�QRUPDOPHQWH�REOLJD�ORV�SURFHVRV�PHWDEyOLFRV��TXH�VH�GHVDUUROODQ�HQ�FRQGLFLRQHV�
DHURELDV�� D� XWLOL]DU� HO� FLFOR� DQDHURELR��6H� SURGXFH� DVt� XQ� DXPHQWR�GH� ORV�PHWDEROLWRV� iFLGRV�� TXH�
IDYRUHFH� OD� OLEHUDFLyQ�� HQ� HO� DPELHQWH� GH� DFLGRVLV� KtVWLFD� ORFDO�� GH� GHWHUPLQDGRV� PHGLDGRUHV� GHO�
PHWDEROLVPR�LQWHUPHGLR��KLVWDPLQD��VHURWRQLQD��EUDGLFLQLQD��SURVWDJODQGLQDV���TXH�SXHGHQ�HVWLPXODU�
GLUHFWDPHQWH� ODV� WHUPLQDFLRQHV� QHUYLRVDV� HQ� ORV� WHMLGRV� \� FRQVWLWX\HQ�� SRU� WDQWR�� OD� FDXVD� GH� ODV�
VHQVDFLRQHV�GRORURVDV�TXH�DFRPSDxDQ�XQ�SURFHVR�LQIODPDWRULR��/D�SHULFRURQDULWLV��KDFH�UHIHUHQFLD�D�
OD� LQIODPDFLyQ� GH� OD� HQFtD� HQ� UHODFLyQ� D� ORV� FDSXFKRQHV� TXH� FXEUHQ� ODV� FRURQDV� GH� ORV� PRODUHV�
SDUFLDOPHQWH� HUXSFLRQDGRV�� (O� FDSXFKyQ�� HV� XQ� iUHD� LGHDO� SDUD� OD� DFXPXODFLyQ� GH� GHWULWRV�
DOLPHQWLFLRV�\�EDFWHULDV��(O�DXPHQWR�GH�WDPDxR�GHO�WHMLGR�\�HO�GRORU�VH�GHEH�D�OD�JUDQ�DFXPXODFLyQ�
GH� H[XGDGR� LQIODPDWRULR�� FRPSXHVWR� SULQFLSDOPHQWH� SRU� OHXFRFLWRV� SROLPRUIRQXFOHDUHV��
SUROLIHUDFLyQ�GH� YDVRV� VDQJXtQHRV� \� HGHPD��&OtQLFDPHQWH� VH� DSUHFLD� XQ� WHMLGR� FRQVLGHUDEOHPHQWH�
LQIODPDGR�\�GRORURVR��HO�GRORU�VH�LUUDGLD�DO�RtGR��IDULQJH�\�SLVR�GH�ERFD��SXHGH�KDEHU�VXSXUDFLyQ��HO�
SDFLHQWH� H[SHULPHQWD� PDO� VDERU� \� WULVPXV�� (Q� DOJXQDV� RFDVLRQHV� HV� SRVLEOH� HQFRQWUDU�
OLQIDGHQRSDWtDV��ILHEUH��OHXFRFLWRVLV��\�PDOHVWDU�JHQHUDO������
�
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(VWRV� SURFHVRV� GHIHQVLYRV� HVWiQ� LQWULQFDGDPHQWH� UHODFLRQDGRV� \� MXQWRV� VRQ� UHVSRQVDEOHV� GH� OD�
UHVSXHVWD�GHO� KXpVSHG� D� OD� OHVLyQ��/DV� UHDFFLRQHV�GHO� KXpVSHG� D� ORV�SDUiVLWRV� WDPELpQ�SXHGHQ� VHU�
VXEGLYLGLGDV� HQ� WpUPLQRV� JHQHUDOHV� HQ� UHVSXHVWDV� LQQDWDV� �LQHVSHFtILFDV�� \� GH� DGDSWDFLyQ�
�HVSHFtILFDV��� /DV� UHDFFLRQHV� LQQDWDV� VRQ� OD� UHVSXHVWD� LQIODPDWRULD� \� QR� FRQOOHYDQ� � PHFDQLVPRV�
LQPXQROyJLFRV��/DV�UHDFFLRQHV�GH�DGDSWDFLyQ�WLHQGHQ�D�VHU�PiV�HILFDFHV��GDGR�TXH�OD�UHVSXHVWD�GHO�
KXpVSHG� HV� XQD� UHVSXHVWD� LQPXQROyJLFD� ³GH� PHGLGD´� IUHQWH� D� ORV� SDWyJHQRV� RIHQVLYRV�� /RV�
PHFDQLVPRV� LQPXQLWDULRV� LQQDWRV� DFW~DQ� VLQ� QLQJ~Q� FRQWDFWR� SUHYLR� FRQ� HO� PLFURRUJDQLVPR�
FDXVDQWH�GH�HQIHUPHGDG��6RQ�ODV�EDUUHUDV�ItVLFDV�GH�ODV�VXSHUILFLHV�HSLWHOLDOHV�FXWiQHDV�\�PXFRVDV�\��
�

���



ORV�DVSHFWRV�YDVFXODU�\�FHOXODU�GH�ODV�UHVSXHVWDV�LQIODPDWRULDV��(O�KXpVSHG�WLHQH�XQ�UHSHUWRULR��
H[WHQVR�GH�GHIHQVD�SDUD�LPSHGLU�OD�LQYDVLyQ�GH�ORV�SDWyJHQRV������
�
�
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/DV� SURWHLQDVDV�� VRQ� DTXHOODV� PROpFXODV� TXH� GLYLGHQ� ODV� SURWHtQDV� SRU� KLGUyOLVLV� GH� ODV� XQLRQHV�
SpSWLGDV��(VWDV�HQ]LPDV�SURWHROtWLFDV�SXHGHQ�GLYLGLUVH�HQ�GRV�FODVHV�SULQFLSDOHV��D��HQGRSHSWLGDVDV�
�SURWHLQDVDV��\�E��H[RSHSWLGDVDV��GH�DFXHUGR�FRQ�OD�ORFDOL]DFLyQ�GH�OD�DFWLYLGDG�GH�OD�HQ]LPD�HQ�HO�
VXVWUDWR��/DV�HQGRSHSWLGDVDV��GLYLGHQ�ODV�XQLRQHV�HQ�VX�VXVWUDWR�GHQWUR�GH�OD�FDGHQD�SROLSHSWtGLFD��
PLHQWUDV� TXH� ODV� H[RSHSWLGDVDV� GLYLGHQ� HO� VXVWUDWR� VyOR� HQ� XQR� R� GRV� UHVLGXRV� GHO� H[WUHPR� GH� OD�
FDGHQD�GH�SROLSpSWLGRV��/D�OLEHUDFLyQ�GH�SURWHDVDV�HQ�ODV�HQFtDV�\�HO�iUHD�GH�OD�KHQGLGXUD�SURPXHYH�
UHDFFLRQHV�LQIODPDWRULDV�\�FRQWULEX\H�DO�GDxR�GHO�WHMLGR�FRQHFWLYR�SRU�GLVWLQWDV�YtDV��3RU�HO�FRQWUDULR�
ORV� LQKLELGRUHV� GH� SURWHDVD� VLUYHQ� FRPR� PRGXODGRUHV� GH� OD� IXQFLyQ� GH� OD� SURWHDVD� HQ� HO� iUHD� \�
GLILFXOWDQ�HO�SURFHVR�LQIODPDWRULR��7RGDV�ODV�HQGRSHSWLGDVDV�SURYHQLHQWHV�GHO�KXpVSHG��GH�ODV�FXDOHV�
VH�VDEH�TXH�VH�OLEHUDQ�HQ�OD�KHQGLGXUD��SXHGHQ�VHU�LQKLELGDV�SRU�OD�IXQFLyQ�FRPELQDGD�GH�OD�DOID���
PDFURJOREXOLQD�\�OD�DOID���DQWLWULSVLQD��'H�KHFKR��VH�KD�GHPRVWUDGR�OD�LQKLELFLyQ�GH�OD�FRODJHQDVD�
JLQJLYDO�SRU�OD��DOID���PDFURJOREXOLQD���\���OD��FRODJHQDVD��OHXFRFLWDULD��SROLPRUIRQXFOHDU��HV�DGHPiV�
LQKLELGD�SRU�OD�DOID���DQWLWULSVLQD��/DV�FRODJHQDVDV�EDFWHULDQDV�SXHGHQ�VHU�LQKLELGDV�SRU�LQKLELGRUHV�
GH�SURWHLQDVD�KXPDQD��SHUR�WDPELpQ�KD\�SRVLELOLGDGHV�GH�TXH�SRWHQWHV�SURWHLQDVDV�VRQ�FDSDFHV�GH�
GHJUDGDU�D�HVWRV�LQKLELGRUHV��
�
�
0(7$/23527(,1$6$6�'(�/$�0$75,=��003��
�
*UDFLDV� DO� WUDEDMR� SLRQHUR� GH� )XOOPHU� \� *LEVRQ� �������� TXH� GHPRVWUDURQ� TXH� WDQWR� ODV� FpOXODV�
HSLWHOLDOHV� FRPR� HO� WHMLGR� FRQHFWLYR� JLQJLYDO� LQIODPDGR� VRQ� FDSDFHV� GH� SURGXFLU� FRODJHQDVD� HQ�
FXOWLYR�GH�WHMLGRV��8QD�GH�ODV�PHWDORSURWHLQDVDV�GH�OD�PDWUL]�TXH�IXHURQ�REMHWR�GH�PXFKD�DWHQFLyQ�
HV�OD�FRODJHQDVD�QHXWUyILOD���301���TXH�VH�HQFXHQWUD�HQ�FRQFHQWUDFLRQHV�PiV�HOHYDGDV�HQ�PXHVWUDV�
JLQJLYDOHV� LQIODPDGDV� TXH� HQ� ODV� HQFtDV� FOtQLFDPHQWH� VDQDV�� (QWUH� ODV�PHWDORSURWHLQDVDV�� WDQWR� OD�
FRODJHQDVD�ILEUREOiVWLFD�FRPR�ODV�PHWDORSURWHLQDVDV�WLHQHQ�OD�VLQJXODU�FDSDFLGDG��QR�FRPSDUWLGD�SRU��
�

���



ORV� RWURV� PLHPEURV� GH� OD� IDPLOLD�� GH� GLYLGLU� OD� WULSOH� KpOLFH� GH� ORV� FROiJHQRV� GH� WLSR� ,�� ,,� \� ,,,��
LQLFLDQGR� DVt� OD� GHJUDGDFLyQ� GH� OD� PDWUL]� H[WUDFHOXODU�� 6H� SLHQVD� TXH� OD� FRODJHQDVD� GH� ORV�
SROLPRUIRQXFOHDUHV�OOHJD�D�OD�KHQGLGXUD�HQ�ORV�SROLPRUIRQXFOHDUHV�TXH�PLJUDQ�\�ODV�HYDOXDFLRQHV�GH�
HVWD�HQ]LPD�HQ� OD�KHQGLGXUD�SXHGHQ�HQWRQFHV� UHIOHMDU�HO�Q~PHUR�GH� OHXFRFLWRV�SROLPRUIRQXFOHDUHV�
HPLJUDQWHV�HQ�OD�KHQGLGXUD�DQWHV�TXH�HO�SRWHQFLDO�GHVWUXFWRU�GH�ORV�WHMLGRV������ �
�
�
/(8&2&,726�32/,025)218&/($5(6��301��
�
(V�HO�OHXFRFLWR�SUHGRPLQDQWH�HQ�OD�KHQGLGXUD�JLQJLYDO��WDQWR�HQ�OD�VDOXG�FRPR�HQ�HQIHUPHGDG��/RV�
301� GH� OD� FLUFXODFLyQ� VRQ� DWUDtGRV� DO� iUHD� SRU� OD� YtD� GH� ORV� HVWtPXORV� TXLPLRWiFWLFRV� HYRFDGRV�
GHVGH�OD�SODFD�GHQWDO��H�KLVWROyJLFDPHQWH��VH�SXHGH�YHU�D�ORV�301�DWUDYHVDQGR�HO�WHMLGR�FRQHFWLYR�
JLQJLYDO� HQ� OD� LQIODPDFLyQ�� /RV� 301� GH� OD� KHQGLGXUD� JLQJLYDO� FRQVWLWX\HQ� OD� SULPHUD� OtQHD� GH�
GHIHQVD�FRQWUD�ORV�SDWyJHQRV�SHULRGRQWDOHV��SXHGHQ�WHQHU�HQ�OD�LQIODPDFLyQ�XQ�SDSHO�SULPDULR�HILFD]�
SDUD�GHWHQHU�R�UHGXFLU�HO�SURFHVR�GH�HQIHUPHGDG�\�HO�FRQVLJXLHQWH�GHVDItR�DQWLJpQLFR��GH�PDQHUD�WDO�
TXH�SXHGHQ�VHU�DWHQXDGRV�ORV�SURFHVRV�LQPXQLWDULRV�PiV�GHVWUXFWLYRV������

��
�
&,7248,1$6�
�
3URWHtQDV�VROXEOHV��VHJUHJDGDV�SRU�FpOXODV��TXH�DFW~DQ�FRPR�PROpFXODV�PHQVDMHUDV�TXH�WUDQVPLWHQ�
VHxDOHV�D�ODV�RWUDV�FpOXODV��7LHQHQ�QXPHURVDV�DFFLRQHV�FRPR�OD�LQLFLDFLyQ�\�HO�PDQWHQLPLHQWR�GH�ODV�
UHVSXHVWDV� LQPXQLWDULD� H� LQIODPDWRULD� \� OD� UHJXODFLyQ� GHO� GHVDUUROOR� \� OD� GLIHUHQFLDFLyQ� GH� ODV�
FpOXODV��/DV�FLWRTXLQDV�VRQ�QXPHURVDV��PXFKDV�WLHQHQ�IXQFLRQHV�TXH�VH�VXSHUSRQHQ�\�HVWDQ�OLJDGDV�
HQWUH�Vt�IRUPDQGR�XQD�UHG�DFWLYD�TXH�FRQWUROD�OD�UHVSXHVWD�GHO�KXpVSHG��(O�FRQWURO�GH�OD�OLEHUDFLyQ�GH�
OD�FLWRTXLQD�HV�FRPSOHMR�\�GHSHQGH�GH�LQKLELGRUHV�\�UHFHSWRUHV������
�
�
&,7248,1$6�352,1)/$0$725,$6�
�
/DV�FLWRTXLQDV� LQWHUOHXFLQD���� LQWHUOHXFLQD���\�IDFWRU�GH�QHFURVLV� WXPRUDO�HVWLPXODQ� OD�UHDEVRUFLyQ�
yVHD� ³LQ� YLWUR´� H�³LQ� YLYR´��/D� DFWLYLGDG� GH� OD� LQWHUOHXFLQD���� LQWHUOHXFLQD���\� IDFWRU� GH� QHFURVLV�
WXPRUDO� KD� VLGR� HVWXGLDGD� HQ� PXHVWUDV� GH� OtTXLGR� FUHYLFXODU� JLQJLYDO� GH� VLWLRV� FRQ� LQIODPDFLyQ�
FOtQLFD�HQ�VHUHV�KXPDQRV������

���



&,7248,1$6�48,0,27È&7,&$6�
�
+D�VLGR�LGHQWLILFDGD�XQD�VHULH�GH�PiV�GH�YHLQWH�PROpFXODV�HQWUH�ODV�FXDOHV�OD�PiV�IDPRVD�\�PHMRU�
FDUDFWHUL]DGD� HV� OD� LQWHUOHXFLQD���� TXH� WLHQH� SRGHURVDV� IXQFLRQHV� � � TXLPLRWiFWLFDV� � � SDUD� � � ORV���
OHXFRFLWRV�� � SDUWLFXODUPHQWH� �SDUD� � ORV�QHXWUyILORV��SHUR� WDPELpQ�SDUD� ORV� OLQIRFLWRV�\�PDFUyIDJRV��
(VWDV� PROpFXODV� DFW~DQ� UHFOXWDQGR� FpOXODV� GH� GHIHQVD� KDFLD� iUHDV� GRQGH� VH� ODV� QHFHVLWD� \� VRQ�
LPSRUWDQWHV�HQ�ODV�UHVSXHVWDV�FRQ�OD�PHGLDFLyQ�FHOXODU������
�

�
&,7248,1$6�6(f$/$'25$6�'(�/,1)2&,726�
�
/RV�OLQIRFLWRV�7�FRODERUDGRUHV��7+��<�7+���VRQ�OLQIRFLWRV�TXH�UHJXODQ�HQ�ORV�WHMLGRV�ODV�UHVSXHVWDV�
LQPXQLWDULDV�KXPRUDO�\�GH�PHGLDFLyQ�FHOXODU�SRU�OD�YtD�GH�ODV�FLWRTXLQDV��/D�UHVSXHVWD�LQPXQLWDULD�
KXPRUDO� HV� SURPRYLGD� SRU� 7+��� TXH� SURGXFH� FLWRTXLQDV� FDUDFWHUtVWLFDV�� D� VDEHU�� LQWHUOHXFLQD����
LQWHUOHXFLQD���� LQWHUOHXFLQD���� H� LQWHUOHXFLQD����� /RV� OLQIRFLWRV� 7+�� OLEHUDQ� LQWHUOHXFLQD��� H�
LQWHUIHUyQ� �,)1��,)1\�� TXH� UHIXHU]DQ� ODV� UHVSXHVWDV� GH� PHGLDFLyQ� FHOXODU�� (VWDV� FLWRTXLQDV�
FRQVWLWX\HQ� XQ�PHFDQLVPR� SUHFLVR� SDUD� HO� FRQWURO� GH� OD� UHVSXHVWD� LQPXQLWDULD�� GH� PRGR� TXH� VHD�
VXILFLHQWH�SDUD�HQIUHQWDUVH�DO�SDWyJHQR��/DV�FLWRTXLQDV�SXHGHQ�LQIOXLU�VREUH�OD�UHVSXHVWD�LQPXQLWDULD�
GHWHUPLQDQGR�OD�FODVH�GH�LQPXQRJOREXOLQD�SURGXFLGD��OR�TXH�SXHGH�WHQHU�XQ�HIHFWR�SURIXQGR�VREUH�
OD�IXQFLyQ�GH�DQWLFXHUSRV������
�

�
35267$*/$1',1$6�
�
/DV� SURVWDJODQGLQDV�� GHULYDGDV� GHO� iFLGR� DUDTXLGyQLFR�� VRQ� PHGLDGRUHV� LPSRUWDQWHV� GH� OD�
LQIODPDFLyQ�� /DV� FLWRTXLQDV� SURLQIODPDWRULDV� VRQ� FDSDFHV� GH� HVWLPXODU� ORV� PDFUyIDJRV� \� RWUDV�
FpOXODV� SDUD� SURGXFLU� FDQWLGDGHV� FRSLRVDV� GH� SURVWDJODQGLQDV�� HQ� SDUWLFXODU� 3URVWDJODQGLQD���� TXH�
VRQ�YDVRGLODWDGRUHV�SRWHQWHV�H�LQGXFWRUHV�GH�OD�SURGXFFLyQ�GH�FLWRTXLQD�SRU�GLYHUVDV�FpOXODV������
�
�
,17(5$&&,Ï1�(175(�&e/8/$6�(1'27(/,$/(6�<�/(8&2&,726�
�
(O�HQGRWHOLR�TXH�WDSL]D�ORV�YDVRV�VHSDUD�HVWUXFWXUDO�\�IXQFLRQDOPHQWH�ORV�HOHPHQWRV�VDQJXtQHRV�GHO��

�
���



WHMLGR� H[WUDYDVFXODU�� 'XUDQWH� XQD� UHVSXHVWD� LQIODPDWRULD� ORFDO�� OD� OHVLyQ� HQ� XQD� ]RQD� SURGXFH� OD�
OLEHUDFLyQ� GH�PHGLDGRUHV� TXtPLFRV� GH� OD� LQIODPDFLyQ� TXH� FDPELDQ� ODV� SURWHtQDV� YDVFXODUHV� \� ODV�
FpOXODV�KHPiWLFDV�VH�DFXPXODQ�HQ�HO�VLWLR�GH�OD�OHVLyQ��6H�SURGXFH�DGKHVLyQ�ORFDOL]DGD�GH�OHXFRFLWRV�
KHPiWLFRV�SHULIpULFRV�DO�UHFXEULPLHQWR�FHOXODU�HQGRWHOLDO��/D�DGKHVLyQ�GH�ORV�OHXFRFLWRV�HV�XQ�SDVR�
HVHQFLDO� HQ� XQD� GLYHUVLGDG� GH� SURFHVRV� SDWRILVLROyJLFRV� \� XQ� IHQyPHQR� FODYH� HQ� OD� SDWRJHQLD� GH�
FLHUWDV�HQIHUPHGDGHV�YDVFXODUHV��(Q�OD�PLJUDFLyQ�FHOXODU�SDUWLFLSDQ�WUHV�HVWUXFWXUDV�SULQFLSDOHV��ODV�
FpOXODV�HQGRWHOLDOHV��ODV�PROpFXODV�GH�DGKHVLyQ�FHOXODU��ORV�UHFHSWRUHV�\�VXV�OLJDQGRV��\�ODV�FpOXODV�
H[WUDYDVDGDV��/D�DGKHVLyQ�GH�ORV� OHXFRFLWRV�SDUHFH�HVHQFLDO�HQ�HO�FRQWURO�GHO�WUiQVLWR�FHOXODU�KDFLD�
ODV�iUHDV�LQIODPDGDV�\�VH�KD�SURSXHVWR�TXH�ODV�FLWRTXLQDV��SRGUtDQ�GHVHPSHxDU�XQ�SDSHO�LPSRUWDQWH��
HQ�OD�UHJXODFLyQ�GH�HVH�WUiQVLWR������
�
�

0(&$1,6026�'(�'()(16$�(63(&Ë),&26�
�
/D�SULQFLSDO�FDUDFWHUtVWLFD�GH�FXDOTXLHU�UHVSXHVWD�LQPXQLWDULD�HV�OD�HVSHFLILFLGDG�\�HVWi�EDVDGD�VREUH�
OD�LQWHUDFFLyQ�GH�ODV�UHVSXHVWDV�LQPXQLWDULDV�FHOXODU�\�KXPRUDO������
�
�

5(638(67$�,1081,7$5,$�+8025$/�
�
&XDQGR� VH� FRQVLGHUD� OD� UHVSXHVWD� LQPXQLWDULD� KXPRUDO� HVSHFtILFD�� HV� GHFLU�� DQWLFXHUSRV� GLULJLGRV�
FRQWUD�GHWHUPLQDGR��PLFURRUJDQLVPR��EXFDO��KD\���XQD�FDQWLGDG�GH�FXHVWLRQDPLHQWRV�TXH�HV�SUHFLVR�
HQFDUDU��(V� SUHFLVR� WHQHU� HQ� FXHQWD� OD� HWLRORJtD� \� OD� SDWRJHQLD�PLFURELDQDV�� ORV�PLFURRUJDQLVPRV�
SXHGHQ� SURYRFDU� XQD� UHVSXHVWD� LQPXQLWDULD� SHUR� QR� FXPSOLU� RWURV� DVSHFWRV� GH� ORV� SRVWXODGRV� GH�
.RFK�DPSOLDGRV�SRU�6RFUDQVN\��$GHPiV��VH�SXHGHQ�GHWHFWDU�DQWLFXHUSRV�IUHQWH�D�EDFWHULDV�TXH�QR�
VRQ�EXFDOHV�\�IUHQWH�D�DQWtJHQRV�TXH�QR�VRQ�GH�RULJHQ�EDFWHULDQR��7DPELpQ�HV�LPSRUWDQWH�FRQVLGHUDU�
OD�IXQFLyQ�GHO�DQWLFXHUSR��SXHV�FXDOTXLHU�DVRFLDFLyQ�HQWUH�OD�UHVSXHVWD�GH�DQWLFXHUSRV�GHO�KXpVSHG�\�
OD� HQIHUPHGDG� SHULRGRQWDO� SRGUtD� VHU� LUUHOHYDQWH�� D� PHQRV� TXH� VH� OD� UHODFLRQDUD� FRQ� OD� IXQFLyQ�
ELROyJLFD�GH�HVH�DQWLFXHUSR��(QWUH�VXV�IXQFLRQHV�TXH�HVWiQ�UHODFLRQDGDV�FRQ�OD�DYLGH]�GHO�DQWLFXHUSR�
HVWi� OD� FDSDFLGDG� SDUD� RSVRQL]DU� ODV� EDFWHULDV� \� OD� GH� XQLUVH� IXHUWHPHQWH� D� ODV� ILPEULDV�� OR� FXDO�
SRGUtD�SUHYHQLU�OD�FRORQL]DFLyQ�PLFURELDQD������
6H�GHEH�FRQVLGHUDU�VL�ORV�QLYHOHV�GH�DQWLFXHUSRV�ORFDOHV�HQ�HO�IOXLGR�FUHYLFXODU�JLQJLYDO�R�ORV�QLYHOHV�
VLVWpPLFRV�R��DPERV��VRQ��GH��LPSRUWDQFLD��\�VL�ORV�QLYHOHV�ORFDOHV�VRQ�XQ�PHUR�UHIOHMR��GH�ORV�QLYHOHV��
�

���



VpULFRV��R�VL�HVWi�SURGXFLHQGR�XQD�FDQWLGDG�VLJQLILFDWLYD�GH�DQWLFXHUSRV�SRU�SDUWH�GH�ORV�SODVPRFLWRV�
JLQJLYDOHV��(VWR�HV�LPSRUWDQWH�HQ�OD�GHWHUPLQDFLyQ�GH�OD�VXVFHSWLELOLGDG�GH�OD�SHUVRQD�\�GH�ORV�VLWLRV�
D�OD�LQLFLDFLyQ�GH�OD�HQIHUPHGDG�\�VX�SURJUHVR������
�
�

5(638(67$�,1081,7$5,$�&(/8/$5�
�
*HQHUDOPHQWH�� OD� LQPXQLGDG� SRU� PHGLDFLyQ� FHOXODU� VH� LQLFLD� FXDQGR� HO� DQWtJHQR� GH� OD� SODFD�
VXEJLQJLYDO� SHQHWUD� HQ� HO� WHMLGR� FRQHFWLYR� DWUDYHVDQGR� HO� HSLWHOLR� GH� XQLyQ�� &pOXODV� FRPR� OD� GH�
/DQJHUKDQV�GHQWUR�GHO�HSLWHOLR��TXH�SUHVHQWDQ�HO�DQWtJHQR��OR�SURFHVDQ�\�OR�DOWHUDQ�GH�IRUPD�TXH�VHD�
UHFRQRFLEOH��SRU�HO�VLVWHPD�LQPXQLWDULR��HV�GHFLU��XQ�SpSWLGR�DQWLJpQLFR�VH�XQH�DO�FRPSOHMR�SULQFLSDO�
GH�KLVWRFRPSDWLELOLGDG�GH�FODVH�,,��0+&���(O�OLQIRFLWR�7�³KHOSHU´��&'����UHFRQRFH�HVWD�DVRFLDFLyQ�
GHO�DQWtJHQR�H[WUDxR�\�GHO�SURSLR�0+&�\�VH�HVWLPXOD��SUROLIHUD�\�OLEHUD�FLWRTXLQDV��/DV�FLWRTXLQDV�D�
VX�YH]�DFW~DQ��VREUH��RWUDV��FpOXODV��OLQIRLGHV���HV��GHFLU���PDFUyIDJRV��OLQIRFLWRV�%�\�RWURV�OLQIRFLWRV�
7��SURGXFLHQGR�GDxRV�WLVXODUHV��LQIODPDFLyQ�\�UHDEVRUFLyQ�yVHD��/RV�OLQIRFLWRV�VH�VHQVLELOL]DQ�\�DQWH�
XQD� QXHYD� H[SRVLFLyQ� D� ORV� DQWtJHQRV� GH� OD� SODFD� UHVSRQGHQ� FRQ� SUROLIHUDFLyQ� \� VtQWHVLV� GH�
FLWRTXLQDV�� (VWDV� FLWRTXLQDV� VRQ� VHxDOHV� TXH� DFW~DQ� VREUH� RWURV� WLSRV� GH� FpOXODV� SDUD� HVWLPXODU��
LQKLELU�\�KDVWD�GHVWUXLU��7DPELpQ�SXHGHQ�SURGXFLU�FLWRTXLQDV�FXDQGR�VRQ�HVWLPXODGDV�SRU�VXVWDQFLDV�
PLWRJpQLFDV�OLEHUDGDV�SRU�OD�PLFURIORUD�VXEJLQJLYDO�R�SRU�RWUDV�FpOXODV�HQ�OD�UHDFFLyQ�LQIODPDWRULD��
/DV�ELRSVLDV�GH�HQFtDV�KXPDQDV�FOtQLFDPHQWH�VDQDV�FRQWLHQHQ�FpOXODV�LQIODPDWRULDV��SULQFLSDOPHQWH�
OLQIRFLWRV�7�FRQ�SRFRV�OLQIRFLWRV�%�R�SODVPRFLWRV������
�
�
3$3(/� 3527(&725� '(� /$6� 5(638(67$6� ,1081,7$5,$6� &(/8/$5� <�
+8025$/��
�
7RGDYtD�HV�LQFRPSOHWR�HO�FRQRFLPLHQWR�GH�OD�IXQFLyQ�GH�ODV�UHVSXHVWDV�LQPXQLWDULDV�KXPRUDOHV�GHO�
SHULRGRQWR�� 3RGUtD� VHU� TXH� ODV� FpOXODV� GH�/DQJHUKDQV� \� RWUDV� FpOXODV� TXH� SUHVHQWHQ� ORV� DQWtJHQRV�
SRQJDQ�HQ�PDUFKD�UHVSXHVWDV�LQPXQLWDULDV�KXPRUDOHV�HQ�ORV�JDQJOLRV�OLQIiWLFRV�SHULIpULFRV�\�TXH�ORV�
DQWLFXHUSRV� SURGXFLGRV� DOOt� OOHJXHQ� DO� VLWLR� SDUD� FRPHQ]DU� D� FXPSOLU� VX� IXQFLyQ��(VWR� FODUDPHQWH�
VHUtD� LQHILFLHQWH� \�� HQ� FDPELR�� VHUi� HILFLHQWH� XQ� PHFDQLVPR� ³LQ� VLWX´� R� SUROLIHUDFLyQ� ORFDO� GH�
OLQIRFLWRV� %� HQ� SODVPRFLWRV� SHULRGRQWDOPHQWH� UHOHYDQWHV� GHQWUR� GHO� SHULRGRQWR�� 6H� KD� REVHUYDGR�
UHFLHQWHPHQWH�SUROLIHUDFLyQ�³LQ�VLWX´�GH�FpOXODV�SDUD�OD�UHVSXHVWD�LQPXQLWDULD�KXPRUDO�\�FHOXODU��(O�
UHFOXWDPLHQWR��GH�OLQIRFLWRV�KDFLD�iUHDV��GH�OHVLyQ�R�LQIHFFLyQ�HV�HVHQFLDO�SDUD�XQD�GHIHQVD�HILFD]�GHO��

���



KXpVSHG�� /D�PLJUDFLyQ� FRQVWDQWH� GH� OLQIRFLWRV� 7� \� RWURV� OLQIRFLWRV� D� VLWLRV� GH� WRGR� HO� RUJDQLVPR�
SHUPLWH�TXH�HO�VLVWHPD�LQPXQLWDULR�tQWHJUR�SURWHMD�D�ORV�WHMLGRV�GH�GLYHUVRV�GHVDItRV�DQWLJpQLFRV��/D�
PLJUDFLyQ�GH�OHXFRFLWRV�KDFLD�ORV�WHMLGRV�HV�PX\�QRWDEOH�GXUDQWH�ODV�UHVSXHVWDV�LQIODPDWRULDV�\�HV�HO�
UHVXOWDGR� GH� OD� H[SUHVLyQ� LQGXFLGD� SRU� FLWRTXLQDV� GH� PROpFXODV� GH� DGKHVLyQ� HQ� OD� VXSHUILFLH� GH�
FpOXODV�HQGRWHOLDOHV�YDVFXODUHV��/D�PROpFXOD�GH�DGKHVLyQ�OHXFRFLWDULD�HQGRWHOLDO���\�OD�PROpFXOD�GH�
DGKHVLyQ�LQWHUFHOXODU���VRQ�GRV�PROpFXODV�TXH�SDUHFHQ�VHU�FUXFLDOHV�SDUD�HO�WUiQVLWR�FHOXODU������
�
�
&/$6,),&$&,Ï1�'(�/$�,1)/$0$&,Ï1�
�
,1)/$0$&,Ï1�$*8'$��(V�PXFKR�PiV�IUHFXHQWH�HQ� ODV� LQIHFFLRQHV�RGRQWyJHQDV��&XDQGR�VH�
GD�� HO� RUJDQLVPR� FRQ� XQ� VLVWHPD� LQPXQROyJLFR� LQWDFWR�� PRYLOL]D� WRGD� XQD� VHULH� GH� PHGLGDV�
SURJUHVLYDV�SDUD�GHVWUXLU�ORV�DJHQWHV�GHVHQFDGHQDQWHV�GH�OD�LQIODPDFLyQ�\�UHSDUDU�ORV�GDxRV�KtVWLFRV�
SURGXFLGRV�������
�
,1)/$0$&,Ï1�&5Ï1,&$�6(&81'$5,$��/D� LQIODPDFLyQ�FUyQLFD� VH�SURGXFH�FXDQGR�HQ�HO�
FXUVR� GHO� SURFHVR� LQIODPDWRULR� DJXGR�� \D� VHD� SRUTXH� HO� WUDWDPLHQWR� QR� FRQGXMR� D� XQD� VXILFLHQWH�
GHVFRQJHVWLyQ� R� XQ� GUHQDMH� HILFD]�� QR� VH� LQVWLWX\y� QLQJXQD� FODVH� GH� WHUDSpXWLFD�� R� ELHQ� SRU� XQD�
UHGXFLGD�FDSDFLGDG�GHIHQVLYD�������
�
(Q� HO� MXLFLR� FOtQLFR� GH� XQD� LQIODPDFLyQ� HV�PiV� LPSRUWDQWH� FRQRFHU� ODV� GLVWLQWDV� SRVLELOLGDGHV� GH�
SURSDJDFLyQ�GH� DJHQWH� LQIODPDWRULR��/D� HQIHUPHGDG�SXHGH� H[WHQGHUVH�� D� SDUWLU� GHO� IRFR�SULPDULR��
SRU�DUUDVWUH�GH�ORV�DJHQWHV�PLFURELDQRV�SRU�FRQWLJ�LGDG�KtVWLFD��LQWHUVWLFLRV�GH�ORV�WHMLGRV��ItVWXODV��R�
SRU�YtD�OLQIiWLFD�R�KHPiWLFD�\�JHQHUDOL]DUVH��ILQDOPHQWH��FRPR�LQIODPDFLyQ�PHWDVWiVLFD��VHSVLV�������
�
�
5($&&,Ï1�,1)/$0$725,$�/2&$/��7RGR�SURFHVR� LQIODPDWRULR�SURGXFH�� HQ�SULPHU� OXJDU��
XQD�OHVLyQ�ORFDO�HQ�ODV�FDSDV�GH�ORV�WHMLGRV�DIHFWDGRV��FRQFUHWDPHQWH�D�WUDYpV�GH���
3URGXFWRV�PHWDEyOLFRV�GHO�DJHQWH�LQIODPDWRULR��WR[LQDV���
,QIOXHQFLD�GLUHFWD�GH�ORV�DJHQWHV�GHVHQFDGHQDQWHV�GH�OD�LQIODPDFLyQ��
�UDGLDFLRQHV��WHPSHUDWXUD��iFLGRV�EDVHV���
7UDVWRUQR�GH�OD�SHUIXVLyQ�VDQJXtQHD�HQ�OD�UHJLyQ�LQIODPDGD��
'HWHUPLQDGDV� VHFUHFLRQHV� TXH� RULJLQDQ� OHVLRQHV� FHOXODUHV� LQPXQRSDWyJHQDV�� *UDFLDV� DO� IOXMR�
VDQJXtQHR��WHUPLQDO�GH�ORV�WHMLGRV�D�WUDYpV�GH�DUWHULRODV��FDSLODUHV�\�YpQXODV�VH�JDUDQWL]D�HO�DSRUWH�GH��

���



R[tJHQR�� OD� UHFHSFLyQ� GH� ORV� QXWULHQWHV� \� VX� OOHJDGD� KDVWD� ODV� FpOXODV�� DVt� FRPR� OD� HYDFXDFLyQ� R�
HOLPLQDFLyQ� GH� ORV� PHWDEROLWRV� GHULYDGRV� GHO� PHWDEROLVPR� KtVWLFR�� FRQ� OR� TXH� VH� PDQWLHQH� OD�
QRUPDOLGDG� GHO� PHWDEROLVPR� LQWHUPHGLDULR� TXH� FRQVHUYD� OD� YLGD�� 'DGR� TXH� FXDOTXLHU� QR[D�
LQIODPDWRULD� GDxD� GH� IRUPD� SULPDULD� OD� YtD� GH� IOXMR� VDQJXtQHR� WHUPLQDO�� ODV� PDQLIHVWDFLRQHV�
PRUIROyJLFDV� LQIODPDWRULDV� VHFXQGDULDV� �DEVFHVR�� IOHPyQ�� JUDQXORPD�� ItVWXOD�� QHFURVLV�� WLHQH� VX�
RULJHQ�HQ�XQD�PLFURSHUIXVLyQ�VDQJXtQHD�DOWHUDGD������
�
�

,1)(&&,Ï1�
�
(O�WpUPLQR�LQIHFFLyQ��VH�UHILHUH�D�OD�SUHVHQFLD�\�PXOWLSOLFDFLyQ�GH�XQ�PLFURRUJDQLVPR�HQ�ORV�WHMLGRV�
GHO�FXHUSR��/DV�LQIHFFLRQHV�FDXVDGDV�SRU�OD�IORUD�PLFURELDQD�QRUPDO�UHFLEHQ�D�YHFHV�HO�QRPEUH�GH�
LQIHFFLRQHV�HQGyJHQDV��eVWDV�VH�JHQHUDQ�FXDQGR�ORV�PLFURRUJDQLVPRV�DXWyFWRQRV�VDOHQ�GH�VX�KiELWDW�
QRUPDO�KDFLD�UHJLRQHV�DQDWyPLFDV�LQXVXDOHV��/DV�LQIHFFLRQHV�SXHGHQ�VHU�GLYLGLGDV�HQ�HQGyJHQDV�\�
H[yJHQDV� HQ� IXQFLyQ� GHO� RULJHQ� GHO� PLFURRUJDQLVPR� LQIHFWDQWH�� 0LHQWUDV� TXH� ODV� LQIHFFLRQHV�
H[yJHQDV� VRQ� FDXVDGDV� SRU� PLFURRUJDQLVPRV� DGTXLULGRV� GH� XQD� IXHQWH� H[WHUQD� �SDWyJHQRV�
SULPDULRV���ODV�LQIHFFLRQHV�HQGyJHQDV�VRQ�FDXVDGDV�SRU�PLFURRUJDQLVPRV�SUHVHQWHV�\D�HQ�HO�KXpVSHG�
VDQR�� �PLFURRUJDQLVPRV� FRPHQVDOHV��� /DV� LQIHFFLRQHV� FDXVDGDV� SRU� PLFURRUJDQLVPRV� HQGyJHQRV�
UHFLEHQ� HO� QRPEUH� GH� LQIHFFLRQHV� RSRUWXQLVWDV� VL� VH� SURGXFHQ� HQ� HO� KiELWDW� XVXDO� GH� ORV�
PLFURRUJDQLVPRV��3XHGHQ�VHU�HO�UHVXOWDGR�GH�FRQGLFLRQHV�HFROyJLFDV�PRGLILFDGDV�R�SXHGHQ�GHEHUVH�
D� XQD� GLVPLQXFLyQ� GH� ODV� GHIHQVDV� GHO� KXpVSHG�� /D� JUDQ� SULRULGDG� GH� OD� SUHYHQFLyQ� GH� ODV�
LQIHFFLRQHV� RSRUWXQLVWDV� SRU� VREUHGHVDUUROOR� GH� ORV� PLFURRUJDQLVPRV� DXWyFWRQRV� HV� HO� FRQWURO���
FRQWLQXR� � � GH� � � ODV� � � FRQGLFLRQHV� � � DPELHQWDOHV� � � TXH� � � � UHJXODQ� � � HO� � � GHVDUUROOR� EDFWHULDQR��/DV�
LQIHFFLRQHV� H[yJHQDV� VH� GHEHQ� D� PLFURRUJDQLVPRV� TXH� QR� IRUPDQ� SDUWH� GH� OD� IORUD� QRUPDO�� 6RQ�
WUDVPLWLGDV�D�ORV�VXMHWRV�VDQRV�D�SDUWLU�GH�DQLPDOHV�R�VHUHV�KXPDQRV�HQIHUPRV�R�GH�SRUWDGRUHV�TXH�
QR�PXHVWUDQ�VLJQRV�GH�HQIHUPHGDG������
/D�SLHO�\�PXFRVDV�TXH�SURWHJHQ�ORV�WHMLGRV�\�ORV�yUJDQRV�LQWHUQRV�GHO�RUJDQLVPR�VDQR�IUHQWH�D� ODV�
LQIOXHQFLDV� H[yJHQDV� \� JDUDQWL]DQ� XQ� LQWHUFDPELR� ILVLROyJLFR� GH� VXVWDQFLDV� FRQ� HO� PHGLR�
FLUFXQGDQWH�� 6L� HQ� HO� RUJDQLVPR� KXPDQR� SHQHWUDQ� PLFURRUJDQLVPRV� DQLPDGRV� R� VXV� SURGXFWRV�
PHWDEyOLFRV��WR[LQDV��SXHGHQ��HQ�FLUFXQVWDQFLDV�GHWHUPLQDGDV�GH�VHQVLELOLGDG��LQWHUYHQLU�\�SURGXFLU�
XQD� DOWHUDFLyQ� GH� ORV� SULQFLSDOHV� SURFHVRV� YLWDOHV�� ([LVWH� XQD� LQIHFFLyQ� FXDQGR� HO� RUJDQLVPR�
KXPDQR� HV� LQYDGLGR� SRU� DJHQWHV� SDWyJHQRV� SHUMXGLFLDOHV� SDUD� ODV� FpOXODV� R� ORV� WHMLGRV� �EDFWHULDV��
PLFURRUJDQLVPRV�VLPLODUHV�D�ODV�EDFWHULDV�FRPR�ULFNHWWVLDV��FODPLGLDV�\�PLFRSODVPDV��KRQJRV��YLUXV�
\�SURWR]RRV���GRQGH��DGHPiV��VH��UHSURGXFHQ��&XDQGR��QR��VH�SURGXFH�HVWD�UHSURGXFFLyQ��VH�KDEOD�GH��

���



XQD�LQYDVLyQ�R�LQIHVWDFLyQ��(O�FRQFHSWR�GH�LQIHFFLyQ�GHEH�VHU�VHSDUDGR�HVWULFWDPHQWH�GHO�FRQFHSWR�
GH�HQIHUPHGDG�LQIHFFLRVD��8Q�VLVWHPD�LQPXQROyJLFR�KXPRUDO�\�FHOXODU�LQWDFWR�HV�FDSD]�GH�GHWHQHU�
OD� UHSURGXFFLyQ� GH� ODV� EDFWHULDV�� XQD� YH]� TXH� VH� KD� SURGXFLGR� OD� LQYDVLyQ� GH� PLFURRUJDQLVPRV�
SRWHQFLDOPHQWH� SDWyJHQRV�� HQ� XQ� SXQWR� HQ� TXH� WRGDYtD� QR� DIHFWH� HO� HTXLOLEULR� ILVLROyJLFR� GH�
RUJDQLVPR��(Q�FRQVHFXHQFLD��XQD�LQIHFFLyQ�QR�WLHQH�IRU]RVDPHQWH�TXH�LU�VHJXLGD�GH�XQD�HQIHUPHGDG�
LQIHFFLRVD�� OD� LQIHFFLyQ� SXHGH� GLVFXUULU� DVLQWRPiWLFDPHQWH�� 3RU� HO� FRQWUDULR�� VL� HO� VLVWHPD�
LQPXQROyJLFR� HVWi� VREUHFDUJDGR�� VH� GHVDUUROOD� OD� HQIHUPHGDG� LQIHFFLRVD� \� DSDUHFHQ� ORV� VtQWRPDV�
VXEMHWLYRV� \� REMHWLYRV� SURSLRV� GH� OD� HQIHUPHGDG� FRUUHVSRQGLHQWH�� (QWUH� OD� LQYDVLyQ� \� OD�
PXOWLSOLFDFLyQ� GH� ORV� DJHQWHV� SDWyJHQRV� \� OD� DSDULFLyQ� GH� ORV� VtQWRPDV� GH� OD� HQIHUPHGDG� SXHGH�
WUDQVFXUULU� XQ� SHUtRGR� GH� WLHPSR� TXH� VH� GHVLJQD� FRPR� WLHPSR� GH� LQFXEDFLyQ�� /D� LQIHFFLyQ�
FRQVWLWX\H� XQD� UHDFFLyQ� PRUIROyJLFD� GHO� RUJDQLVPR� IUHQWH� D� OD� LQYDVLyQ� GH� PLFURRUJDQLVPRV�
SRWHQFLDOPHQWH� SDWyJHQRV� TXH� HQFXHQWUDQ� XQDV� FRQGLFLRQHV� GH� UHSURGXFFLyQ� IDYRUDEOHV�� 6L� ORV�
FRPSRQHQWHV� DJUHVLYRV� �Q~PHUR� GH� EDFWHULDV�� SURGXFFLyQ� GH� WR[LQDV�� YLUXOHQFLD�� VREUHFDUJDQ� ODV�
SRVLELOLGDGHV�GH� ODV�GHIHQVDV� LQPXQROyJLFDV�GHO�SURSLR�RUJDQLVPR�� OD� LQIHFFLyQ� � �GHULYD� � �GH� �XQD���
HQIHUPHGDG��LQIHFFLRVD���FRQ��VtQWRPDV��FOtQLFRV�VXEMHWLYRV�\�REMHWLYRV������
3HULFRURQDULWLV�� HV� OD� LQIHFFLyQ� GH� ORV� WHMLGRV� EODQGRV� TXH� URGHDQ� OD� FRURQD� GH� XQ� GLHQWH�
SDUFLDOPHQWH�LPSDFWDGR��FDXVDGD�SRU�ORV�SURSLRV�JpUPHQHV�GH�OD�IORUD�EXFDO��(Q�JHQHUDO��VH�GHEH�D�
OD�GHVLQFOXVLyQ�GHO�GLHQWH�FRQ�DSHUWXUD�GHO�WHFKR�yVHR�\�GHO�VDFR�SHULFRURQDULR�D�OD�FDYLGDG�EXFDO��
TXH� GDQ� RULJHQ� D� XQD� LPSDFWDFLyQ� VXEPXFRVD�� /D� H[WHQVLyQ� GH� OD� LQIHFFLyQ� SXHGH� FRQYHUWLU� XQ�
SURFHVR�ORFDOL]DGR�HQ�XQ�FXDGUR�GH�RVWHtWLV�PiV�JHQHUDOL]DGR�R�GH�FHOXOLWLV�HQ�ORV�WHMLGRV�EODQGRV��
/D�SHULFRURQDULWLV�SXHGH�SXHV�HYROXFLRQDU�\�RULJLQDU�DEVFHVRV�DOYHRODUHV�DJXGRV�R�FUyQLFRV��RVWHtWLV�
FUyQLFD�VXSXUDGD��QHFURVLV�\�RVWHRPLHOLWLV��IOHPRQHV�\�DEVFHVRV�IDFLDOHV�R�FHUYLFDOHV������
/D�LQIHFFLyQ�HQ�IRUPD�GH�SHULFRURQDULWLV�GHEH�WUDWDUVH�DQWHV�GH�OD�FLUXJtD��8QD�SHULFRURQDULWLV�DJXGD�
HQ�WRUQR�D�XQ�WHUFHU�PRODU�LQIHULRU�JHQHUDOPHQWH�UHVSRQGH�D�OD�H[WUDFFLyQ�GHO�WHUFHU�PRODU�VXSHULRU�
VL�pVWH�HVWi�FKRFDQGR�FRQWUD�ORV�WHMLGRV�LQIHULRUHV�LQIHFWDGRV��2FDVLRQDOPHQWH��XQD�UHWHQFLyQ�PXFRVD�
R�DOWD�SXHGH�H[WUDHUVH�WDQ�SURQWR�FRPR�VH�KD\D�HVWDEOHFLGR�XQ�QLYHO�VDWLVIDFWRULR�GH�DQWLELyWLFRV������
�
�
3(5,&2521$5,7,6�
�
3HULFRURQDULWLV�� KDFH� UHIHUHQFLD� D� OD� LQIODPDFLyQ� GH� OD� HQFtD� FRQ� UHODFLyQ� D� ORV� FDSXFKRQHV� TXH�
FXEUHQ� ODV� FRURQDV� GH� ORV� PRODUHV� SDUFLDOPHQWH� HUXSFLRQDGRV�� $XQTXH� GHVGH� HO� SXQWR� GH� YLVWD�
WHyULFR� FXDOTXLHU� GLHQWH� SXHGH� TXHGDU� DOWHUDGR� SRU� HVWD� WUDVWRUQR� LQIODPDWRULR�� (O� FDSXFKyQ� TXH�
UHFXEUH��OD��SLH]D��SDUFLDOPHQWH��HUXSFLRQDGD���HV���XQ��iUHD��LGHDO���SDUD����DFXPXODFLyQ���GH���GHWULWRV��

���



DOLPHQWLFLRV�\�EDFWHULDV��$O�SUHVHQWDUVH�HVWD�FRQGLFLyQ��VH�FDUDFWHUL]D�SRU�XQ�DXPHQWR�HQ�HO�YROXPHQ�
GHO� WHMLGR� ³LQ� VLWX´�� HQURMHFLPLHQWR� \� GRORU� TXH� SXHGH� LUUDGLDUVH�� 6H� SURGXFH� XQD� LQIHFFLyQ�
ORFDOL]DGD� DJXGD� GH� ORV� WHMLGRV� EODQGRV�� TXH� URGHDQ� OD� FRURQD� GH� XQ� GLHQWH� SDUFLDOPHQWH�
HUXSFLRQDGR�� FDXVDGD� SRU� HO� DWUDSDPLHQWR� GH� PLFURRUJDQLVPRV�� SODFD� EDFWHULDQD� \� GHWULWRV�
DOLPHQWLFLRV�³LQ� VLWX´��/D� LQIHFFLyQ�� VH� SURGXFH� HQ� ORV� UHVWRV� GHO� IROtFXOR� FRPSUHQGLGRV� HQWUH� OD�
FRURQD�GHO�GLHQWH�SDUFLDOPHQWH�HUXSFLRQDGR�\�HO�KXHVR�FLUFXQGDQWH�\�HO� WHMLGR�JLQJLYDO��([LVWH�XQ�
HVSDFLR� SRWHQFLDO�� HQWUH� HO� IROtFXOR�� HO� FDSXFKyQ� GH� OD� HQFtD� TXH� UHFXEUH� DO� GLHQWH� SDUFLDOPHQWH�
HUXSFLRQDGR�\�OD�FRURQD�GHO�PLVPR��(O�IROtFXOR�VH�FRPXQLFD�FRQ�OD�FDYLGDG�EXFDO�SURSLDPHQWH�GLFKD�
D� WUDYpV� GH� XQD� ItVWXOD� TXH� SDVD� SRU� ORV� WHMLGRV� EODQGRV� \� TXH�� FDVL� LQYDULDEOHPHQWH�� SXHGH�
GHPRVWUDUVH�GXUDQWH� HO� H[DPHQ�FOtQLFR��&XDQGR� OD� LQIHFFLyQ� VyOR� WRPD�HO� FROJDMR�JLQJLYDO�TXH� OR�
FXEUH�� VH�GHQRPLQD�RSHUFXOLWLV��(Q�JHQHUDO�� OD�SHULFRURQDULWLV� VH�GHEH�D� OD�GHVLQFOXVLyQ�GHO�GLHQWH�
FRQ� DSHUWXUD� GHO� WHFKR� yVHR� \� GHO� VDFR� SHULFRURQDULR� D� OD� FDYLGDG� EXFDO�� TXH� GDQ� RULJHQ� D� XQD�
LPSDFWDFLyQ�VXEPXFRVD������������
�
�
&$5$&7(5Ë67,&$6�&/Ë1,&$6�
�
(O�OXJDU�PiV�FRP~Q�GH�OD�SHULFRURQDULWLV�HV�HO�WHUFHU�PRODU�FRQ�HUXSFLyQ�SDUFLDO�R�UHWHQLGR��$XQTXH�
FXDOTXLHU�GLHQWH�SXHGH�TXHGDU�DOWHUDGR�SRU�HVWH�WUDVWRUQR��HQ�OD�SUiFWLFD�HV�HO�WHUFHU�PRODU�LQIHULRU�HO�
TXH�VH�YH�DIHFWDGR�HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV��(Q�SDFLHQWHV�DGROHVFHQWHV�\�DGXOWRV��OD�LQIHFFLyQ�
DIHFWD� JHQHUDOPHQWH� D� WHUFHURV�PRODUHV��PLHQWUDV� TXH� HQ� QLxRV� RFXUUH� GXUDQWH� OD� HUXSFLyQ� GH� ORV�
GLHQWHV� SHUPDQHQWHV�� 3HULFRURQDULWLV�� HV� XQD� VLWXDFLyQ�PX\� FRP~Q� TXH� DIHFWD� SRU� LJXDO� D� DPERV�
VH[RV��\�VX�IUHFXHQFLD��DO�SDUHFHU�YD�HQ�DXPHQWR��3XHGH�DIHFWDU�D�SDFLHQWHV�GH�FXDOTXLHU�HGDG��SHUR�
HV�PiV�FRP~Q�HQWUH�ORV����\����DxRV�GH�HGDG��OD�IUHFXHQFLD�Pi[LPD�RFXUUH�HQ�HO�JUXSR�GH����D����
DxRV������������
/D� VLWXDFLyQ� DXPHQWD� HQ� ORV� PLHPEURV� GH� ODV� VHFFLRQHV� FRQ� PD\RU� HGXFDFLyQ� GH� OD� FRPXQLGDG�
�KDOOD]JR�TXH�WDO�YH]�VHD�FRQVHFXHQFLD�GH�OD�SpUGLGD�WHPSUDQD�GH�ORV�PRODUHV�LQIHULRUHV�TXH�DIHFWDQ�
FRQ�PiV�IUHFXHQFLD�D�ORV�PLHPEURV�GH�OD�VRFLHGDG�PHQRV�SUHRFXSDGRV�SRU�ODV�FXHVWLRQHV�GHQWDOHV���
(QWUH� ORV� HVWDGRV� TXH� VH� FUHH� SUHGLVSRQHQ� D� OD� SHULFRURQDULWLV� HVWiQ� ODV� LQIHFFLRQHV� GH� ODV� YtDV�
UHVSLUDWRULDV�DOWDV��HO�HVWUpV�HPRFLRQDO��OD�IDWLJD�\�HO�HPEDUD]R��/D�SUHVHQFLD�GH�XQ�GLHQWH�VXSHULRU�
VREUHHUXSFLRQDGR�HV�XQ�KDOOD]JR�FRP~Q�HQ�ORV�SDFLHQWHV�FRQ�SHULFRURQDULWLV�\��DXQTXH�QR�VH�VDEH�VL�
WDO�GLHQWH�SXHGH�LQLFLDU�XQ�DWDTXH�GH�HVWD�HQIHUPHGDG��QR�KD\�GXGDV�GH�TXH�DO�DSODVWDU�HO�FDSXFKyQ�
GH��HQFtD�GH�UHFXEULPLHQWR��TXH�PXFKDV�YHFHV�VH�FRQRFH�FRPR�HO�RSpUFXOR��VH�LQWHQVLILFD�\�SURORQJD�
HO���DWDTXH��(O��HVSDFLR��HQWUH�OD�FRURQD�GHO�GLHQWH�\�HO�FROJDMR�JLQJLYDO�VREUH\DFHQWH�HV�XQ�iUHD�LGHDO��

���



SDUD�OD�DFXPXODFLyQ�GH�UHVWRV�DOLPHQWLFLRV�\�HO�FUHFLPLHQWR�EDFWHULDQR��$~Q�HQ�SDFLHQWHV�VLQ�VLJQRV�
R�VtQWRPDV�FOtQLFRV��HO�FROJDMR�JLQJLYDO�VXHOH�HVWDU�LQIODPDGR�H�LQIHFWDGR�GH�PDQHUD�FUyQLFD�\�WLHQH�
GLVWLQWRV�JUDGRV�GH�XOFHUDFLyQ�D� OR� ODUJR�GH�VX�VXSHUILFLH�H[WHUQD��/D� OHVLyQ� LQIODPDWRULD�DJXGD�HV�
XQD�SRVLELOLGDG�FRQVWDQWH��/D�SHULFRURQDULWLV��SURYRFD�GRORU��PROHVWLDV�D�OD�PDVWLFDFLyQ��LQIODPDFLyQ�
\�WULVPXV��(O�WHMLGR�SHULFRURQDO�SXHGH�HVWDU�HULWHPDWRVR�H�LQIODPDGR�\�SXHGH�REWHQHUVH�XQ�H[XGDGR�
SXUXOHQWR� D� OD� H[SUHVLyQ�PDQXDO�� (V� IUHFXHQWH� OD� KDOLWRVLV�� DVt� FRPR� OD� SUHVHQFLD� GH� DGHQRSDWtDV�
GRORURVDV����������
/RV� PLFURRUJDQLVPRV� FDXVDOHV� FRPXQHV� VRQ� 3HSWRVWUHSWRFRFFXV�� )XVREDFWHULXP�� %DFWHURLGHV�
PHODQLQRJHQLFXV�� PH]FODGRV� FRQ� GLIHUHQWHV� PLFURRUJDQLVPRV� *UDP�QHJDWLYRV� DQDHUyELFRV�� 6H�
LQFOX\HQ�DGHPiV�HVWDILORFRFRV�\�HVSLURTXHWDV�GH�9LQFHQW��KDELWDQWHV�QRUPDOHV�GH�OD�FDYLGDG�EXFDO��
/DV�EDFWHULDV�VH�LQWURGXFHQ�HQ�HO�HVSDFLR�IROLFXODU�D�WUDYpV�GH�OD�DEHUWXUD�HQ�OD�FREHUWXUD�JLQJLYDO�R�
GH�OD�KHQGLGXUD�JLQJLYDO�GLVWDO�GHO�VHJXQGR�PRODU��(VWDV�LQIHFFLRQHV�SXHGHQ�SHUPDQHFHU�ORFDOL]DGDV�
HQ� OD� UHJLyQ� SHULFRURQDO�� SURSDJDUVH� SRU� ORV� YDVRV� OLQIiWLFRV� D� ORV� JDQJOLRV� OLQIiWLFRV�
VXEPDQGLEXODUHV� R� SDVDU� GLUHFWDPHQWH� D� ORV� WHMLGRV� FLUFXQGDQWHV�� (O� VLWLR� PiV� IUHFXHQWH� GH� OD�
SURSDJDFLyQ�GLUHFWD�HV�HO�YHVWtEXOR�\XJDO�� HQFLPD�GH� OD� LQVHUFLyQ�GHO�P~VFXOR�EXFFLQDGRU��SHUR�D�
YHFHV�OD�LQIHFFLyQ�VH�SURSDJD�GHEDMR�GHO�EXFFLQDGRU�\�RULJLQD�XQ�DEVFHVR�HQ�XQ�HVSDFLR�\XJDO��'DGD�
OD� LPSRUWDQFLD� SUiFWLFD� GH� TXH� VH� VLQGLFD� D� ODV� LQIHFFLRQHV� HVWUHSWRFyFFLFDV� HQ� OD� HWLRORJtD� GH� OD�
ILHEUH� UHXPiWLFD�\�GH� OD�JORPpUXORQHIULWLV��QR�FDEH�GXGD�GHO�SHOLJUR�TXH�HQWUDxDQ� ORV�HSLVRGLRV�D�
UHSHWLFLyQ� GH� SHULFRURQDULWLV�� (O� GHVDUUROOR� GH� SHULFRURQDULWLV�� SDUWLFXODUPHQWH� VL� VH� SURGXFHQ�
HSLVRGLRV�GH�UHSHWLFLyQ��HV�GHELGR�D�OD�IDOWD�GH�HVSDFLR�R�PDOSRVLFLyQ��8QD�YH]�TXH�VH�HVWDEOHFH�OD�
SHULFRURQDULWLV��HO�SURFHVR�WLHQGH�D�UHFLGLYDU�HQ�IRUPD�LQWHUPLWHQWH�FXDQGR�OD�HUXSFLyQ�QR�VH�SXHGH�
FRPSOHWDU��$GHPiV�GHO�PDOHVWDU�H[WUDRUGLQDULR�TXH�RFDVLRQDQ�HVWRV�HSLVRGLRV�D�UHSHWLFLyQ��SXHGHQ�
SURGXFLU� VXILFLHQWH� GHVWUXFFLyQ� yVHD� HQWUH� ORV� PRODUHV� VHJXQGR� \� WHUFHUR� FRPR� SDUD� IRUPDU� XQD�
EROVD�SHULRGRQWDO�SURIXQGD��������������
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�
$� SHVDU� � TXH� QR� VH� SXHGHQ� FRUUHODFLRQDU� ORV� KDOOD]JRV� FOtQLFRV� FRQ� ORV� DJHQWHV� EDFWHULDQRV�
HVSHFtILFRV�� GXUDQWH� OD� SODQHDFLyQ� GHO� WUDWDPLHQWR� HV� FRQYHQLHQWH� \� ~WLO� GLYLGLU� ORV� FDVRV� GH�
SHULFRURQDULWLV�HQ�DJXGRV��VXEDJXGRV�\�FUyQLFRV��FRQ�IXQGDPHQWR�HQ�VXV�DQWHFHGHQWHV��
�
�
�
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�
6H�FDUDFWHUL]D�SRU�XQ�GRORU�LQWHUPLWHQWH��SDOSLWDQWH�H�LQWHQVR�TXH�FRQ�OD�PDVWLFDFLyQ��LQWHUILHUH�FRQ�
HO�VXHxR��\�IUHFXHQWHPHQWH��VH�LUUDGLD�D�ODV�UHJLRQHV�YHFLQDV��WDPELpQ��RFXUUH�FLHUWR�JUDGR�GH�WULVPR�
\�HO�SDFLHQWH�SXHGH�TXHMDUVH�GH� WXPHIDFFLyQ�H[WUDEXFDO�\�PDOHVWDU�GXUDQWH� OD�GHJOXFLyQ��(O�GRORU�
SXHGH�LUUDGLDUVH�DO�RtGR��OD�JDUJDQWD�\�DO�SLVR�GH�OD�ERFD��/D�SHULFRURQDULWLV�DJXGD��VH�LGHQWLILFD�SRU�
JUDGRV� YDULDEOHV� GH� OHVLyQ� GHO� FROJDMR� SHULFRURQDO� \� HVWUXFWXUDV� DG\DFHQWHV�� FRPR� WDPELpQ�
FRPSOLFDFLRQHV� VLVWpPLFDV�� /D� LQIOXHQFLD� GHO� OtTXLGR� LQIODPDWRULR� \� H[XGDGR� FHOXODU� WUDHQ� FRPR�
FRQVHFXHQFLD�DJUDQGDPLHQWR�GHO�FROJDMR��HO�FXDO�LQWHUILHUH�FRQ�HO�FLHUUH�FRPSOHWR�GH�ORV�PD[LODUHV��
(VWH� VH� WUDXPDWL]D� SRU� FRQWDFWR� FRQ� HO� PD[LODU� RSXHVWR� \� HO� SURFHVR� LQIODPDWRULR� VH� DJUDYD�� (O�
H[DPHQ�UHYHOD�D�XQ�SDFLHQWH�HQIHUPR�\�SXHGH�KDEHU�LQFUHPHQWR�HQ�WHPSHUDWXUD��SXOVR�\�IUHFXHQFLD�
UHVSLUDWRULD�� ORV�QyGXORV�VXEPDQGLEXODUHV�SUHVHQWDQ�DXPHQWR�GH� WDPDxR�\�GRORU�D� OD�SDOSDFLyQ��\�
SXHGH�QRWDUVH�IHWLGH]�EXFDO��(O�FROJDMR�GH�HQFtD�DIHFWDGD�UHVXOWD�HQ�XQD� OHVLyQ�PX\�URMD��SUHVHQWD�
WXPHIDFFLyQ�\�GRORU��HV�VXSXUDWLYD��OD�SUHVLyQ�OLJHUD�SXHGH�FDXVDU�OD�VHFUHFLyQ�GH�SXV�SRU�GHEDMR�GH�
OD�PLVPD��\�HV�SRVLEOH�TXH�H[LVWD�OD�XOFHUDFLyQ�R�OD�GHVFDPDFLyQ�HQ�OD�]RQD�GHO�RSpUFXOR��TXH�SXHGH�
PRVWUDU�VLJQRV�GH�LQGHQWDFLyQ�UHODFLRQDGRV�FRQ�ODV�F~VSLGHV�GHO�GLHQWH�VXSHULRU�TXH�FKRFD��0XFKDV�
YHFHV�KD\�SUXHEDV�GH�PRUGHGXUDV�GHO�FDUULOOR�HQ�OD�UHJLyQ�GHO�PRODU�DIHFWDGR��7DPELpQ��HO�SDFLHQWH�
SXHGH�SUHVHQWDU�FRPSOLFDFLRQHV�VLVWpPLFDV�Wy[LFDV�FRPR�ILHEUH��OHXFRFLWRVLV�\�PDOHVWDU�JHQHUDO��������
�
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�
6H� FDUDFWHUL]D� SRU� XQD� PROHVWLD� FRQWLQXD� TXH� VyOR� VH� LUUDGLD� HQ� FRQWDGDV� RFDVLRQHV�� (O� HQIHUPR�
PXFKDV�YHFHV�VH�TXHMD�GH�FLHUWD�ULJLGH]�GHO�PD[LODU�� WXPHIDFFLyQ�LQWUDEXFDO�\�VDERU�GHVDJUDGDEOH��
/D� SHULFRURQDULWLV� VXEDJXGD� FDXVD� XQD� DOWHUDFLyQ� VLVWpPLFD� PHQRU� TXH� OD� YDULHGDG� DJXGD� \� OD�
HOHYDFLyQ� GH� OD� WHPSHUDWXUD� FRUSRUDO� �SLUH[LD��� UDUD� YH]� HV� XQD� FDUDFWHUtVWLFD� GHO� HVWDGR�� VLQ�
HPEDUJR��HO�DXPHQWR�GH�YROXPHQ�\� OD� VHQVLELOLGDG�GH� ORV�QyGXORV� OLQIiWLFRV�VXEPDQGLEXODUHV�VRQ�
KDOOD]JRV� FDVL� LQYDULDEOHV�� (O� H[DPHQ� LQWUDEXFDO�� PXHVWUD� OD� SUHVHQFLD� GH� XQ� FROJDMR� GH� HQFtD�
HGHPDWRVD� TXH� FXEUH� DO� GLHQWH�� OD� OLJHUD� SUHVLyQ� DSOLFDGD� VREUH� HO� RSpUFXOR� SURYRFD�� HQ�PXFKRV�
FDVRV�� OD� VDOLGD�GH�VHFUHFLyQ�SRU�GHEDMR�GH� OD�HQFtD��(Q�PHQRV�RFDVLRQHV�� OD�HQFtD�TXH� UHFXEUH�DO�
GLHQWH� SUHVHQWD� XOFHUDFLyQ� R� LQGHQWDFLRQHV� FRPR� UHVXOWDGR� GH� OD� SUHVLyQ� GHO� GLHQWH� VXSHULRU�� OD�
PRUGHGXUD�GHO�FDUULOOR�FRPSOLFD�OD�VLWXDFLyQ�HQ�XQ�Q~PHUR�LPSRUWDQWH�GH�SDFLHQWHV��PLHQWUDV�TXH�OD�
IHWLGH]�EXFDO�HV�QRWDEOH�HQ�DOJXQRV�HQIHUPRV��(Q�XQD�PLQRUtD�HV�SRVLEOH�GHVSHUWDU�OD�IOXFWXDFLyQ�HQ�
OD�UHJLyQ�SHULFRURQDO�R�HQ�HO�VXUFR�EXFDO��(Q�RFDVLRQHV��VH�VDOH�HO�SXV�GH�OD�UHJLyQ�GHO�WHUFHU�PRODU�\��
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VH� SUHVHQWD� HQ� HVWH� ~OWLPR� D� OR� ODUJR� GHO� SULPHU� PRODU� XQ� WUDVWRUQR� FRQRFLGR� FRPR� ³DEVFHVR�
PLJUDWRULR�GHO�VXUFR�EXFDO´��(O�SXV��VH�IRUPD�FRPR�UHVXOWDGR�GH�OD�SHULFRURQDULWLV�VXEDJXGD�\�SDVD�
SRU�GHEDMR�GH�OD�PXFRVD�D�XQ�ODGR�GHO�FRQGXFWR�LQFOLQDGR�TXH�VH�IRUPD�HQWUH�HO�FXHUSR�PDQGLEXODU�\�
ODV� ILEUDV� GHO� P~VFXOR� EXFFLQDGRU� TXH� VH� LQVHUWDQ� VREUH� OD� FUHVWD� REOLFXD� H[WHUQD� LQFOLQDGD��
(QWRQFHV�� HO� SXV� VH� DFXPXOD� HQ� HO� WHMLGR� FRQMXQWLYR� OD[R� TXH� UHFXEUH� OD� VXSHUILFLH� LQIHULRU� GH� OD�
UHIOH[LyQ� PXFRVD� SRU� WRGR� HO� SULPHU� PRODU�� (Q� ORV� FDVRV� GRQGH� VH� UHWUDVD� HO� WUDWDPLHQWR�� SXHGH�
KDEHU�XQD�ItVWXOD�LQWUDEXFDO������
�
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�
6H�FDUDFWHUL]D�SRU�XQ�GRORU�VRUGR��R�SRU�XQD�PROHVWLD� OHYH�TXH�GXUD�DOUHGHGRU� �GH� �XQ� �GtD� �\� �VH��
HVSDFLD��FRQ��UHPLVLRQHV��TXH��SHUVLVWHQ��PXFKRV�PHVHV��(Q�IRUPD�FDVL�LQYDULDEOH��ORV�SDFLHQWHV�VH�
TXHMDQ� GH� XQ� VDERU� GHVDJUDGDEOH�� DGHPiV� HV� SRVLEOH� YHU� XQ� GHIHFWR� FRQ� IRUPD� GH� FUiWHU� HQ� ODV�
UDGLRJUDItDV�GHO�iUHD��(V�PX\�UDUR�TXH�XQ�SDFLHQWH�SUHVHQWH�SHULFRURQDULWLV�ELODWHUDO�FRQFRPLWDQWH��
LQFOXVR�FXDQGR�KD\�DQWHFHGHQWHV�GH�LQIHFFLyQ�SHULFRURQDO�GREOH��\�DQWH�WDO�VLWXDFLyQ�HO�RGRQWyORJR�
WLHQH� TXH� H[FOXLU� FRQ� FXLGDGR� WRGDV� ODV� GHPiV� SRVLELOLGDGHV�� FRPR� SRU� HMHPSOR�� JLQJLYLWLV�
XOFHUDWLYD��GLVFUDVLDV�VDQJXtQHDV��DQWHV�GH�KDFHU�XQ�GLDJQyVWLFR�VHPHMDQWH������
��
�
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�
(V� LQGLVSHQVDEOH� LQYHVWLJDU�HVFUXSXORVDPHQWH� FDGD�SDVR�� VLJXLHQGR� ORV� OLQHDPLHQWRV� FOiVLFRV�\�HV�
SUREDEOH�QRWDU�PXFKRV�SXQWRV�LPSRUWDQWHV�GXUDQWH�HVWH�UHJLVWUR��/D�HGDG�GHO�SDFLHQWH��VX�RFXSDFLyQ�
\� GLUHFFLyQ� SXHGH� LQIOXLU� VREUH� HO� WLSR� GH� WUDWDPLHQWR� TXH� GHEH� HPSOHDUVH� HQ� XQD� VLWXDFLyQ�
SDUWLFXODU��(Q�HO�FDVR�GH�SDFLHQWHV�PiV�MyYHQHV�FRQ�FUHFLPLHQWR�LQFRPSOHWR�GH�ORV�PD[LODUHV�SXHGH�
HVWDU� LQGLFDGR�DFWXDU�HQ�IRUPD�FRQVHUYDGRUD��VL�ELHQ�HQ� ORV�PD\RUHV��SRU� OR�JHQHUDO� UHVXOWD�PHMRU�
HOLPLQDU� HO� GLHQWH�GHVSXpV�GH� FRQWURODU� OD� LQIODPDFLyQ� FRQ�PHGLGDV� FRQVHUYDGRUDV��6L� HO�SDFLHQWH�
WLHQH�SUREOHPDV�SDUD�DFXGLU�DO�WUDWDPLHQWR�SRU�OD�GLVWDQFLD�FRPSUHQGLGD�R�VX�HPSOHR��ORV�SODQHV�GH�
WUDWDPLHQWR�SRGUiQ�PRGLILFDUVH�SRU�HQGH��(V�LQGLVSHQVDEOH�DQRWDU�FXLGDGRVDPHQWH�HO�WLSR��GXUDFLyQ�
\� SHULRGLFLGDG�GHO� GRORU�� GH�PDQHUD� TXH� VH� SXHGHQ� HOLPLQDU� RWUDV� FDXVDV� \� GHWHUPLQDU� HO� WLSR� GH�
SHULFRURQDULWLV��/D�WXPHIDFFLyQ��SXHGH��FRQILQDUVH�D�ORV�WHMLGRV�EODQGRV�HQ�HO�iUHD�GHO�WHUFHU�PRODU�R��
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GLVHPLQDUVH�KDFLD�OD�SDUWH�LQIHULRU�GH�OD�FDUD�R�DO�SLVR�GH�OD�ERFD��\�VL�OD�LQIHFFLyQ�DJXGD�VH�GLVSHUVD�
HQ� VHQWLGR� GLVWDO� R� YHVWLEXODU� HO� SDFLHQWH� VH� SXHGH� TXHMDU� GH� WULVPR�� /RV� LQGLYLGXRV� FRQ�
SHULFRURQDULWLV� VXEDJXGD� PXFKDV� YHFHV� VH� ODPHQWDQ� GH� VHQWLU� ³WLHVD� OD� PDQGtEXOD´�� &XDQGR� ORV�
GLHQWHV� HVWiQ� HQ� REOLFXLGDG� OLQJXDO�� HV� SRVLEOH� TXH� OD� OiPLQD� yVHD� OLQJXDO� VH� DGHOJDFH�� R� LQFOXVR�
SHUIRUH��\�OD��LQIHFFLyQ�SXHGH�HVSDFLDUVH�FRQ�IDFLOLGDG�GHVGH�HO�³IROtFXOR´�KDFLD�ORV�WHMLGRV�EODQGRV�
GHO�SLVR�GH�OD�ERFD��6L�HVWH�WUDVWRUQR�LQIODPDWRULR�VH�H[WLHQGH�KDFLD�GLVWDO��HO�SDFLHQWH�SXHGH�TXHMDUVH�
GH�GLILFXOWDG�SDUD�GHJOXWLU��GLVIDJLD���HQ�FRQWUDVWH�FRQ�HO�SUREOHPD�SDUD�PDVWLFDU��&XDOTXLHU�SHUVRQD�
TXH� VH� TXHMH� GH� GLVIDJLD�� WLHQH� TXH� VHU� UHPLWLGD� VLQ� GHPRUD�� FRQ� XQ� FLUXMDQR� EXFDO� HVSHFLDOLVWD��
SRUTXH�SXHGH�RFXUULU�HO�HGHPD�GH�OD�JORWLV�\�OD�DVIL[LD��D�PHQRV�TXH�SURQWR�VH�LQVWDXUH�HO�WUDWDPLHQWR�
LQWHQVLYR�� (V� QHFHVDULR� HVWDEOHFHU� OD� IUHFXHQFLD� \� QDWXUDOH]D� GH� ORV� DWDTXHV� DQWHULRUHV� GH�
SHULFRURQDULWLV�\�FRQVLGHUDUORV�DO�WRPDU�XQD�GHFLVLyQ�GH�H[WUDHU�R�FRQVHUYDU�XQ�WHUFHU�PRODU�LQIHULRU��
SDUD�OR�TXH�HV� LQGLVSHQVDEOH�DYHULJXDU�HO�HVWDGR�GH�VDOXG�SUHVHQWH�\�SUHYLR�GHO�SDFLHQWH��QXQFD�VH�
LQVLVWLUi�GHPDVLDGR�VREUH�OD�LPSRUWDQFLD�TXH�WLHQH�GHWHUPLQDU�VX�HVWDGR�JHQHUDO�DQWHV�GH�FRPHQ]DU�
HO�WUDWDPLHQWR������
�
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�
(V� SUHFLVR� FRPHQ]DU� HO� H[DPHQ� FRQ� HO� UHJLVWUR� GH� OD� WHPSHUDWXUD� D[LODU�� SXOVR� \� IUHFXHQFLD�
UHVSLUDWRULD� GHO� SDFLHQWH�� 'XUDQWH� OD� KLVWRULD� VH� KDEUi� UHJLVWUDGR� HO� HVWDGR� JHQHUDO� GHO� SDFLHQWH��
SUHVWDQGR�DWHQFLyQ�SDUWLFXODUPHQWH� D� VX�DSDULHQFLD� VDQD�R� LQGLVSXHVWD�³Wy[LFD´�R�³QR� Wy[LFD´�� VH�
GHWHUPLQD�OD�SUHVHQFLD��PDJQLWXG�\�FRQVLVWHQFLD�GH�OD�WXPHIDFFLyQ��H[WUDEXFDO��\�VH�SDOSDQ�ODV�]RQDV�
VXEPDQGLEXODUHV�\�FHUYLFDOHV�SDUD�GHWHFWDU�OD�SUHVHQFLD�GH�DXPHQWR�GH�YROXPHQ��GRORU�R�DPERV��HQ�
ORV�QyGXORV� OLQIiWLFRV�� � VH�PLGH�HO�JUDGR�GH� WULVPR�FRORFDQGR� ORV�GHGRV�HQWUH� ORV�PD[LODUHV� HQ� OD�
UHJLyQ�LQFLVLYD�SDUD�FDOFXODU�OD�FDQWLGDG�GH�DEHUWXUD�HQ�DQFKXUDV�GLJLWDOHV��VL�VH�HPSOHDQ�ORV�GHGRV�
GHO�SDFLHQWH� FRQ�HVWH� ILQ�� VH�SXHGH�HYLWDU� HUURUHV� FDXVDGRV�SRU� ODV�YDULDFLRQHV� HQ� HO� DQFKR�GH� ORV�
GHGRV�HQWUH�GLIHUHQWHV�FLUXMDQRV�GHQWLVWDV��'HVSXpV��VH�H[DPLQD�OD�UHJLyQ�GHO�WHUFHU�PRODU�LQIHULRU�\�
VH�QRWD� OD�SUHVHQFLD�GH� WXPHIDFFLyQ��GRORU��SXV�R�XOFHUDFLyQ��VH�UHJLVWUD� OD�FDQWLGDG�GH�GLHQWH�TXH�
SXHGH�YHUVH� R�� VL� VyOR� VH� SXHGH� GHVFXEULU� XQD� ItVWXOD�� WHQGUi� TXH� LQVHUWDUVH� XQD� VRQGD� URPD� SDUD�
VHQWLU� FRQ� VX�SXQWD� HO�GLHQWH� UHWHQLGR��(Q�PXFKRV�FDVRV�� HO�RSpUFXOR�TXH� UHFXEUH� HO�GLHQWH�TXHGD�
DWUDSDGR� HQWUH� HO� GLHQWH� � LQIHULRU� � SDUFLDOPHQWH� � HUXSFLRQDGR� � \� � HO� �PRODU� � VXSHULRU� � GH� FKRTXH�
FXDQGR�VH�FLHUUDQ� ORV�PD[LODUHV�� HVWH� WUDXPDWLVPR�SURYRFD� OD�SHUVLVWHQFLD�GH� OD� LQIODPDFLyQ�KDVWD�
TXH��VH��GLDJQRVWLFD��\��UHVXHOYH��OD�SUHVHQFLD�GHO�PRODU�VXSHULRU�TXH�FKRFD��6H�FRORFD�XQ�H[SORUDGRU��
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GHQWDO�UHFWR�VREUH�VX�FDQWR�HQ�SRVLFLyQ�GLVWDO�HQ�UHODFLyQ�FRQ�OD�VXSHUILFLH�RFOXVDO�GHO�WHUFHU�PRODU�
VXSHULRU��VH�SLGH�DO�SDFLHQWH�TXH�XQD�VXV�GLHQWHV�\�VH�PXHYH�FRQ�FXLGDGR�KDFLD�GHODQWH��FXDOTXLHU�
UHVLVWHQFLD� DO� PRYLPLHQWR� GHO� H[SORUDGRU� LQGLFD� TXH� HO� GLHQWH� VXSHULRU� WRSD� FRQ� HO� RSpUFXOR�� (V�
QHFHVDULR� UHYLVDU� HO� VDFR� YHVWLEXODU� \� FRPSUREDU� FXDOTXLHU� WXPHIDFFLyQ� SUHVHQWH� HQ� FXDQWR� D� OD�
IOXFWXDFLyQ��(V�SUHFLVR�UHYLVDU�DPERV�ODGRV�GHO�SLVR�EXFDO�\�DQRWDU�OD�SUHVHQFLD�GH�FXDOTXLHU�GRORU�R�
LQGXUDFLyQ��SRU�OR�JHQHUDO��VH�SXHGH�LQVHUWDU�FRQ�FXLGDGR�XQ�GHGR�R�HO�PDQJR�GHO�HVSHMR�HQWUH�ORV�
GLHQWHV� FRQ� HVWH� ILQ�� LQFOXVR� DQWH� HO� WULVPR�PDUFDGR�� VL� VH� WRPD� WLHPSR�\� VH� ORJUD� OD� FRQILDQ]D�\�
FRRSHUDFLyQ�GHO�SDFLHQWH��7DPELpQ�GHEHQ�DQRWDUVH� ODV�FDULHV�\�HO�HVWDGR�SHULRGRQWDO�GHO� HQIHUPR��
SUHVWDQGR�DWHQFLyQ�HVSHFLDO�D�ORV�PRODUHV�GHO�ODGR�DIHFWDGR������
�
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6H�SXHGHQ�WRPDU�UDGLRJUDItDV�LQWUD�\�H[WUDEXFDOHV��VH�QHFHVLWDQ�SDUD�FRQILUPDU�HO�GLDJQyVWLFR��R�XQD�
VRVSHFKD�VREUH�OD�SUHVHQFLD�GH�XQD�EROVD�PX\�SURIXQGD�HQ�GLVWDO�GHO�WHUFHU�PRODU��1R�REVWDQWH��VL�VH�
SXHGH�KDFHU�FRQ�FRQILDQ]D�HO�GLDJQyVWLFR�GHVSXpV�GH�WHUPLQDU�HO�H[DPHQ�FOtQLFR�HV�SRVLEOH�FRORFDU�
FRQ�PiV� SUHFLVLyQ� OD� SHOtFXOD� LQWUDEXFDO� VL� HO� H[DPHQ� UDGLRJUiILFR� VH� SRVSRQH� KDVWD� FRQWURODU� OD�
LQIHFFLyQ�\�DOLYLDU�HO�WULVPR�REWHQLGR�FRPR�UHVXOWDGR�XQD�PHMRU�GHILQLFLyQ�\�DXVHQFLD�GH�GLVWRUVLyQ�
UDGLRJUiILFDV��6L�ELHQ� ODV� LQIHFFLRQHV�SHULFRURQDOHV�GH� FRUWD�GXUDFLyQ�QR�SURGXFHQ� FDPELRV�yVHRV�
GHPRVWUDEOHV�HQ�ODV�UDGLRJUDItDV��OD�LQIHFFLyQ�SHULFRURQDO�FUyQLFD�SXHGH�FDXVDU�XQ�GHIHFWR�HQ�IRUPD�
GH� FUiWHU�� 2WURV� PpWRGRV� HVSHFLDOHV� GH� H[DPHQ�� FRPR� ORV� UHFXHQWRV� WRWDOHV� \� GLIHUHQWHV� GH�
OHXFRFLWRV�\�ORV�DQiOLVLV�EDFWHULROyJLFRV��HVWiQ�LQGLFDGRV�VL�OD�LQIHFFLyQ�HV�PX\�JUDYH������
�
�

�
75$7$0,(172�'(�/$�3(5,&2521$5,7,6�
�
8QD�YH]�HVWDEOHFLGR�HO�GLDJQyVWLFR�GHILQLWLYR�VH�SXHGH�SODQHDU�H�LQVWLWXLU�HO�WUDWDPLHQWR��OR�TXH�GHEH�
KDFHUVH� VLQ� GHPRUD� SRUTXH� OD� HVSHUD� VyOR� SURORQJD� OD� GXUDFLyQ� GHO� WUDWDPLHQWR� \� SHUPLWH� ODV�
FRPSOLFDFLRQHV��+D\�GLVSRQLEOHV�PHGLGDV�JHQHUDOHV�\�ORFDOHV�SDUD�WUDWDU�OD�SHULFRURQDULWLV��HO�YDORU�
GH�\�ODV�LQGLFDFLRQHV�SDUD�XVDU�FDGD�XQD�YDUtDQ�HQ�ORV�FDVRV�LQGLYLGXDOHV������
�
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,QFOX\H�WRPDU�GHVFDQVR�UHODWLYR���GHEH�RUGHQDUVH�HO�GHVFDQVR�HQ�FDPD�SDUD�ORV�SDFLHQWHV�Wy[LFRV��\�
OD� GLVSRVLFLyQ� SDUD� XQD� GLHWD� VXDYH� \� QXWULWLYD�� 6H� SXHGH� SUHVFULELU� XQ� DQDOJpVLFR� SDUD� DOLYLDU� HO�
GRORU��VL�ELHQ�VH� WLHQH�TXH� LQLFLDU� OD� WHUDSpXWLFD�DQWLELyWLFD�VL�HO�SDFLHQWH� WLHQH�XQD� OHVLyQ�FDUGLDFD�
FRQJpQLWD� R� UHXPiWLFD�� VXIUH� XQD� HQIHUPHGDG� GHELOLWDQWH� FRPR� GLDEHWHV� R� QHIULWLV�� R� VH� QRWD�
³Wy[LFR´��/D�SUHVHQFLD�GH�GRORU��LQGXUDFLyQ�R�DPERV��HQ�HO�SLVR�GH�OD�ERFD�HV�RWUD�LQGLFDFLyQ�SDUD�HO�
XVR�SDUHQWHUDO�GH�DQWLELyWLFRV������
�

�
0(','$6�/2&$/(6�
�
6L�XQ�PRODU�VXSHULRU�QR�IXQFLRQDO�\�VREUHHUXSFLRQDGR�FKRFD��GHEHUi�H[WUDHUVH��\�OD�DQHVWHVLD�ORFDO�
VH�SXHGH�HPSOHDU��VL�VH�GHVHD��FRQ�HVWH�ILQ��6L�VH�YD�D�FRQVHUYDU�HO�GLHQWH�SDUFLDOPHQWH�HUXSFLRQDGR�
\� HO� TXH� FKRFD� HV�� R� SUREDEOHPHQWH� VHD�� IXQFLRQDO�� VH� GHEHQ� GHVJDVWDU� ODV� F~VSLGHV� ILORVDV�
DSURSLDGDV�GHO�PRODU�VXSHULRU�FRQ�XQD�SLHGUD�PRQWDGD��SHUR�VL�KD\�SXV�HQ�HO�VDFR�YHVWLEXODU��GHEH�
LQLFLDUVH� HO� GUHQDMH� EDMR� DQHVWHVLD� SRU� UHIULJHUDFLyQ� R� JHQHUDO�� HV� SRVLEOH� H[WUDHU� XQ� GLHQWH� TXH�
FKRFD��VL�VH�TXLHUH��GXUDQWH�HO�PLVPR�SHULRGR�GH�DQHVWHVLD�JHQHUDO��6L�KD\�IOXFWXDFLyQ�R�GRORU�HQ�HO�
SLVR�GH� OD�ERFD��HVWi�FRQWUDLQGLFDGR�XVDU�DQHVWHVLD�JHQHUDO�HQ�HO�FXEtFXOR�GHQWDO�SRU�HO�ULHVJR�TXH�
UHSUHVHQWD� HO� HGHPD� GH� OD� JORWLV�� \� WHQGUi� TXH� UHPLWLUVH� DO� SDFLHQWH� � FRQ� � HO� � FLUXMDQR� EXFDO�
HVSHFLDOLVWD� VLQ�GHPRUD��/D�SUHVHQFLD�GH�SXV�SRU� IXHUD�GHO�EXFFLQDGRU�HV� LQGLFDFLyQ�SDUD�KDFHU�HO�
GUHQDMH� H[WUDEXFDO� \�� HQ� OD�PD\RU� SDUWH� GH� ORV� FDVRV�� HV�PHMRU� UHPLWLU� D� WDOHV� SDFLHQWHV� SDUD� TXH�
UHFLEDQ� DWHQFLyQ� HVSHFLDOL]DGD�� SRUTXH� ODV� FRPSOLFDFLRQHV� GHO� WLSR� DEVFHVR� VXEPDVHWHULQR�� OD�
FHOXOLWLV�R�OD�LQIHFFLyQ�SHULDPLJGDOLQD�SXHGH�RFXUULU��3XHGHQ�XWLOL]DUVH�VROXFLRQHV�GH�FORUKH[LGLQD�DO�
���� �� SDUD� KDFHU� LUULJDFLRQHV� SRU� GHEDMR� GHO� FROJDMR�� 6LHPSUH� GHEHQ� SUHVFULELUVH� ORV� HQMXDJXHV�
EXFDOHV�GH�VROXFLyQ�VDOLQD�FDOLHQWH��VXEUD\DQGR�OD�QHFHVLGDG�GH�OOHYDU�D�OD�ERFD�OD�VROXFLyQ�FDOLHQWH��
SHUR�QR�TXHPDQWH��HQ�LQWHUYDORV�IUHFXHQWHV�\�FRQVHUYDUOD�VREUH�HO�iUHD�LQIHFWDGD�GXUDQWH�HO�PD\RU�
WLHPSR�SRVLEOH��(VWD�PHGLGD� ORFDO� VLPSOH�HV�GH�JUDQ�XWLOLGDG�SDUD� FRPEDWLU� HO�GRORU�\�DFHOHUDU� OD�
UHVROXFLyQ� GH� OD� SHULFRURQDULWLV�� 1XQFD� GHEH� FRORFDUVH� FDORU� VREUH� OD� SLHO� GHO� FDUULOOR� PHGLDQWH�
HPSODVWHV�R�ERWHOODV�FRQ�DJXD�FDOLHQWH�D�PHQRV�TXH�VHD�REOLJDWRULR�XVDU�GUHQDMH�H[WHUQR��(O�GLHQWH�
DIHFWDGR�VyOR� WLHQH�XQD� IXQFLyQ�SDVLYD�HQ� OD�HWLRORJtD�GH� OD�SHULFRURQDULWLV�\�HV�FRP~Q�UHWUDVDU� OD�
H[WUDFFLyQ�KDVWD� FRQWURODU� OD� LQIHFFLyQ�DJXGD�� SXHV� OD� HOLPLQDFLyQ�GHO� GLHQWH� DQWH� OD�SUHVHQFLD�GH�
LQIODPDFLyQ��DJXGD��SUHGLVSRQH��D��RVWHtWLV��\��RVWHRPLHOLWLV��DJXGDV��HQ�SDUWLFXODU�VL�HO�HQIHUPR�WLHQH��
�

���



JLQJLYLWLV�XOFHUDWLYD�DJXGD��8QD�YH]�HO�GLHQWH�TXH�HUXSFLRQD�KD�VLGR�DVLHQWR�GH�OD�SHULFRURQDULWLV��OD�
VLWXDFLyQ� SXHGH� YROYHU� D� RFXUULU�� D�PHQRV� TXH� HUXSFLRQH� R� VH� H[WUDLJD� HO� GLHQWH�� HO� UHWLUR� GH� ORV�
WHUFHURV�PRODUHV� LQIHULRUHV�FRQ� LQIODPDFLyQ�SHULFRURQDO��HV�VHJXLGR�SRU�XQD� LQFLGHQFLD� LPSRUWDQWH�
GH�³DOYHRORV�VHFRV´��LQFOXVR�FXDQGR�VH�UHWUDVD�OD�H[WUDFFLyQ�SRU�OR�PHQRV�GRV�VHPDQDV�GHVSXpV�GH�
TXH� VH� SXHGH� LGHQWLILFDU� FXDOTXLHU� SUXHED� FOtQLFD� GH� LQIODPDFLyQ�� (V� SRVLEOH� GLVPLQXLU� HQ� IRUPD�
QRWDEOH�OD�IUHFXHQFLD�GH�FRPSOLFDFLyQ�GHVDJUDGDEOH�DO�H[WUDHU�HO�GLHQWH�EDMR�FREHUWXUD�DQWLELyWLFD������
�
�
75$7$0,(172�'(�/$�3(5,&2521$5,7,6�$*8'$�
�
6LHPSUH� TXH� VH� SXHGD� GHEHQ� XVDUVH� ORV� DQWLELyWLFRV� HQ� HO� WUDWDPLHQWR� GH� OD� SHULFRURQDULWLV� DJXGD�
SRUTXH� FRQWURODQ� UiSLGR� OD� LQIHFFLyQ�� GLVPLQX\HQ� HO� ULHVJR� GH� ODV� FRPSOLFDFLRQHV� PiV� JUDYHV� \�
DFRUWDQ� HO� SHUtRGR� GH� WUDWDPLHQWR�� QR� � REVWDQWH�� � HV� � LQGLVSHQVDEOH� � KDFHU� � OD� � LQFLVLyQ� � GH� � XQ��
DEVFHVR� � IRUPDGR�� SRUTXH� OD� H[SRVLFLyQ� DQWLELyWLFD� QR� HYLWD� OD� QHFHVLGDG� GH� HIHFWXDU� HO� GUHQDMH�
TXLU~UJLFR��1R�GHEH� VXEHVWLPDUVH� HO�YDORU�GH� ODV�PHGLGDV� ORFDOHV�� LQFOXVR�FXDQGR�VH� HPSOHDQ� ORV�
DQWLELyWLFRV�� VL� HO� SDFLHQWH� XVD� ORV� HQMXDJXHV� EXFDOHV� GH� VROXFLyQ� VDOLQD� FDOLHQWH� HQ� IRUPD�
FRQFLHQ]XGD�� VRQ� XQD�PHGLGD� WHUDSpXWLFD� GH� ODV�PiV� HILFDFHV��/D� HOLPLQDFLyQ� GH� ODV� F~VSLGHV� GH�
FKRTXH�GHO�PRODU�VXSHULRU��DO�H[WUDHU�R�GHVJDVWDU�DO�GLHQWH�VXSHULRU��DFHOHUD�OD�UHVROXFLyQ�\�DOLYLD�HO�
GRORU��\�FRORFDU�XQD�VROXFLyQ�GH�FORUKH[LGLQD��DEDMR�GHO�FROJDMR�GH�HQFtD�WDPELpQ�OR�PLWLJDQ�DO�LJXDO�
TXH� OD� SUHVFULSFLyQ� GH� WDEOHWDV� GH� XQ� DQDOJpVLFR� DGHFXDGR�� 8QD� YH]� FRQWURODGD� OD� LQIHFFLyQ�� HV�
QHFHVDULR�WRPDU�OD�GHFLVLyQ�UHODWLYD�DO�GHVWLQR�GHO�GLHQWH��SRUTXH�UHFLGLYD�GH�OD�SHULFRURQDULWLV�WLHQGH�
D� RFXUULU� GHVSXpV� GH� OD� GHPRUD�� /D� HOLPLQDFLyQ� GHO� FROJDMR� GH� HQFtD� TXH� FXEUH� HO� WHUFHU� PRODU�
LQIHULRU� VyOR�HV�~WLO� FXDQGR�HVWi� MXVWLILFDGD�\�HV�SRVLEOH�KDFHU��GHVGH�HO�SXQWR�GH�YLVWD� WpFQLFR�� OD�
H[SRVLFLyQ�RUWRGyQWLFD�GHO�GLHQWH��HQ�FRQVHFXHQFLD��HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV�HV�LQGLVSHQVDEOH�
H[WUDHU�SURQWR�HO�GLHQWH�DIHFWDGR�GHVSXpV�GH�FRQWURODU�OD�LQIHFFLyQ�������
�
�
75$7$0,(172�'(�/$�3(5,&2521$5,7,6�68%$*8'$�
�
*HQHUDOPHQWH��OD�SHULFRURQDULWLV�VXEDJXGD�UHVSRQGH�D�ODV�PHGLGDV�ORFDOHV�GHWDOODGDV�\�VH�UHTXLHUH�OD�
WHUDSpXWLFD�DQWLELyWLFD�VyOR�HQ� UDUDV�RFDVLRQHV��'XUDQWH� OD�SULPHUD�YLVLWD�PXFKDV�YHFHV�HV�SRVLEOH�
H[WUDHU�HO�PRODU�VXSHULRU�GH�FKRTXH��FDXWHUL]DU�HO�HVSDFLR�IROLFXODU�\�HQVHxDU�DO�SDFLHQWH�FyPR�XVDU�
HQMXDJXHV�EXFDOHV�KHFKRV�FRQ�VROXFLyQ�VDOLQD�FDOLHQWH��GHVSXpV��VH�ILMD�XQD�FLWD�HQ�OD�TXH�VH�H[WUDHUi��
�

���



HO�GLHQWH�DIHFWDGR����D����GtDV�GHVSXpV��\�VH�GD�GH�DOWD�DO�SDFLHQWH�FRQ�LQVWUXFFLRQHV�SDUD�TXH�UHJUHVH��
GH� LQPHGLDWR� VL� OD� UHDFFLyQ� LQIODPDWRULD� ORFDO� QR� GLVPLQX\H�� 6H� UHFHWDQ� DQWLELyWLFRV� VL� HO� HVWDGR�
JHQHUDO�GHO�HQIHUPR�UHTXLHUH�VX�XWLOL]DFLyQ��6L�KD\�IOXFWXDFLyQ�GHEH�LQLFLDUVH�HO�GUHQDMH�GHO�SXV�FRQ�
XQD� LQFLVLyQ� LQWUDEXFDO��(Q�FLHUWRV�FDVRV�GH�SHULFRURQDULWLV� VXEDJXGD�� ODV� UDGLRJUDItDV�PXHVWUDQ� OD�
SUHVHQFLD�GH�XQD� VRPEUD� � IROLFXODU� � JUDQGH� � \� �SURIXQGD� � HQ� � UHODFLyQ� � FRQ� � OD� FRURQD�GHO� GLHQWH�
DIHFWDGR�� /D� H[SHULHQFLD� GHPXHVWUD� TXH�� HQ� WDOHV� FDVRV�� OD� XWLOL]DFLyQ� GHO� WUDWDPLHQWR� ORFDO� VyOR�
FRQWUROD� OD� LQIHFFLyQ�GH�PDQHUD� OHQWD�� VL� ELHQ� HQ�PXFKRV� FDVRV� HV� SRVLEOH� H[SULPLU� SXV� HVSHVR�\�
FUHPRVR�FXDQGR�VH�SUHVLRQD�VREUH�HO�RSpUFXOR�PXFKRV�GtDV�GHVSXpV�GH�TXH�GHVDSDUHFHQ�HO�GRORU�\�OD�
PROHVWLD��(Q�HVWD�UHWHQFLyQ�GLVWRDQJXODU�R�YHUWLFDO��FXDQGR�VXFHGH�OD�SHULFRURQDULWLV�VXEDJXGD��SRU�
OR�UHJXODU�UHVSRQGH�FRQ�UDSLGH]�DO�WUDWDPLHQWR�GH�WUHV�GtDV�FRQ�LQ\HFFLRQHV�GH�SHQLFLOLQD�SURFDtQLFD�
IRUWLILFDGD��\�HV�SRVLEOH�H[WUDHU�HO�GLHQWH�DIHFWDGR�DO�WHUFHU�GtD�GH�DGPLQLVWUDFLyQ�GHO�DQWLELyWLFR������
�
�

75$7$0,(172�'(�/$�3(5,&2521$5,7,6�&5Ï1,&$�
�
(VWD�SHULFRURQDULWLV�UHVSRQGH�D�ODV�PHGLGDV�ORFDOHV�GHVFULWDV�\�UDUD�YH]�VH�QHFHVLWDQ�ORV�DQWLELyWLFRV��
'HVSXpV�GH�FRQWURODU�OD�LQIHFFLyQ��HO�RGRQWyORJR�GHEH�SODQHDU�HO�WUDWDPLHQWR�SURQWR�VL�GHVHD�HYLWDU�
OD� UHFLGLYD�� DO� KDFHUOR� PXFKDV� YHFHV� HQIUHQWD� HO� SUREOHPD� GH� TXp� UHFRPHQGDU� DO� SDFLHQWH� TXH�
WDPELpQ�WLHQH�XQ�WHUFHU�PRODU�LQIHULRU�FRQWUDODWHUDO�QR�LQIHFWDGR�\�SDUFLDOPHQWH�HUXSFLRQDGR��(V�WDQ�
JUDQGH�OD�SUREDELOLGDG�GH�TXH�WDO�GLHQWH�VH�FRQYLHUWD�HQ�DVLHQWR�GH�OD�SHULFRURQDULWLV��VL�VH�FRQVHUYD�
FXDQGR� VH� H[WUDH� HO� RWUR� WHUFHU� PRODU� FRPR� FRQVHFXHQFLD� GH� OD� LQIHFFLyQ� SHULFRURQDO�� TXH� VH�
UHFRPLHQGD�OD�H[WUDFFLyQ�SURILOiFWLFD�GHO�GLHQWH�UHWHQLGR�VLQ�LQIHFFLyQ�HQ�FDVL�WRGRV�ORV�FDVRV������
�
�

&203/,&$&,21(6�
�
/D� OHVLyQ�SXHGH� ORFDOL]DUVH� HQ� IRUPD�GH�XQ� DEVFHVR�SHULFRURQDULR��3XHGHQ� H[WHQGHUVH�KDFLD� DWUiV�
GHQWUR�GHO�iUHD�EXFRIDUtQJHD�\�D�OD�PLWDG�GH�OD�EDVH�GH�OD�OHQJXD�OR�TXH�KDFH�TXH�HO�SDFLHQWH�WHQJD�
GLILFXOWDG� SDUD� WUDJDU�� /RV� QyGXORV� OLQIiWLFRV� VXEPD[LODUHV�� FHUYLFDOHV� SRVWHULRUHV�� FHUYLFDOHV�
SURIXQGRV�\� UHWURIDUtQJHRV� UHVXOWDQ� DIHFWDGRV� VHJ~Q� OD�JUDYHGDG�\� H[WHQVLyQ�GH� OD� LQIHFFLyQ��6RQ�
SRFR�IUHFXHQWHV�OD�IRUPDFLyQ�GH�XQ�DEVFHVR�SHULDPLJGDOLQR��OD�FHOXOLWLV�\�OD�DQJLQD�GH�/XGZLQJ��QR�
REVWDQWH��VRQ�VHFXHODV�SRVLEOHV�GH�OD�SHULFRURQDULWLV�DJXGD������
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2%-(7,926�
�

�
*(1(5$/�
�
'HWHUPLQDU� OD� IUHFXHQFLD� FRPSOLFDFLRQHV�\� WUDWDPLHQWR� GHO� SURFHVR�SDWROyJLFR�³3HULFRURQDULWLV´��
HQ� SDFLHQWHV� GH� DPERV� VH[RV�� FRPSUHQGLGRV� HQWUH� ODV� HGDGHV� GH� ��� D� ��� DxRV�� TXH� LQJUHVHQ� D� OD�
FOtQLFD�GH�H[RGRQFLD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
GXUDQWH�HO�SHUtRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�IHEUHUR�DEULO�GH�������
�
�
(63(&Ë),&26�
�
(VWDEOHFHU�OD�IUHFXHQFLD�GH´3HULFRURQDULWLV´��HQ�ORV�SDFLHQWHV�GH����D����DxRV��GH�DPERV�VH[RV�TXH�
LQJUHVHQ�D�OD�FOtQLFD�GH�H[RGRQFLD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD��
�
�
(VWDEOHFHU� TXp� JpQHUR� HV� PiV� IUHFXHQWHPHQWH� DIHFWDGR�� � HQ� ORV� SDFLHQWHV� GH� ��� D� ��� DxRV�� FRQ�
SHULFRURQDULWLV� TXH� LQJUHVHQ� D� OD� FOtQLFD� GH� H[RGRQFLD�� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
��
'HVFULELU�ODV�FRPSOLFDFLRQHV��TXH�SUHVHQWHQ�ORV�SDFLHQWHV�FRQ�³3HULFRURQDULWLV´��GH����D����DxRV�GH�
DPERV� VH[RV� TXH� LQJUHVHQ� D� OD� FOtQLFD� GH� H[RGRQFLD�� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD�� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
�
'HWHUPLQDU� HO� WUDWDPLHQWR� DGHFXDGR� SDUD� ORV� SDFLHQWHV� TXH� SUHVHQWDQ� ³3HULFRURQDULWLV´��
FRPSUHQGLGRV�HQ�ODV�HGDGHV�GH����D����DxRV��GH�DPERV�VH[RV�TXH�LQJUHVHQ�D�OD�FOtQLFD�GH�H[RGRQFLD��
GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
���



�
�
�
�

9$5,$%/(6�
�
�

�
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�
�
)UHFXHQFLD�
�
ÈUHD�GH�ORFDOL]DFLyQ�HQ�OD�FDYLGDG�EXFDO�
�
(GDG�
�
*pQHUR�R�VH[R�
�
0DQLIHVWDFLRQHV�FOtQLFDV�
�
7LSR�GH�3HULFRURQDULWLV��DJXGD��VXEDJXGD�R�FUyQLFD��
�
&RPSOLFDFLRQHV�
�
7UDWDPLHQWR�
�
1~PHUR�GH�SLH]D�GHQWDO�
�
�
�
�
�
�
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)5(&8(1&,$�
5HSHWLFLyQ�D�PHQXGR�GH�XQ�DFWR�R�VXFHVR��1~PHUR�GH�DSDULFLRQHV�GH�XQD�HQWLGDG�GHWHUPLQDEOH�SRU�
XQLGDG�GH�WLHPSR�R�GH�SREODFLyQ��

�������������������È5($�'(�/2&$/,=$&,Ï1�(1�/$�&$9,'$'�%8&$/��
(V�HO�OXJDU�HVSHFtILFR�GRQGH�VH�HQFXHQWUD�OD�SHULFRURQDULWLV�HQ�OD�ERFD�GHO�SDFLHQWH��

�������������������('$'��
'XUDFLyQ�GH�OD�H[LVWHQFLD�LQGLYLGXDO�PHGLGD�HQ�XQLGDGHV�GH�WLHPSR��

�������������������*e1(52�2�6(;2��
&RQGLFLyQ� SRU� OD� TXH� VH� GLIHUHQFLDQ� ORV� PDFKRV� \� ODV� KHPEUDV� HQ� OD� PD\RUtD� GH� ODV� HVSHFLHV�
DQLPDOHV��

�������������������0$1,)(67$&,21(6�&/Ë1,&$6��
(V�HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�GLIHUHQFLDQ�D�XQD�SDWRORJtD�HQ�SDUWLFXODU��

�������������������7,32�'(�3(5,&2521$5,7,6��
(VWi�GDGR�SRU�HO�FXDGUR�GH�PDQLIHVWDFLRQHV�FOtQLFDV�TXH�HO�SDFLHQWH�SUHVHQWD��HO�WLHPSR�GH�HYROXFLyQ�
\�OD�VLQWRPDWRORJtD��3XHGH�VHU�DJXGD��VXEDJXGD�\�FUyQLFD��

�������������������&203/,&$&,21(6��
$FFLGHQWH� TXH� VREUHYLHQH� HQ� HO� FXUVR� HYROXWLYR� GH� XQD� HQIHUPHGDG� \� TXH� GLILFXOWD� R� LPSLGH� VX�
FXUDFLyQ��$FFLyQ�R�HIHFWR�GH�YROYHUVH�XQD�FRVD�HQPDUDxDGD��LQWULQFDGD�R�FRPSOHMD��
75$7$0,(172��
0DQHMR�\�FXLGDGR�GH�XQ�SDFLHQWH�FRQ�HO�ILQ�GH�FRPEDWLU�VX�HQIHUPHGDG�R�WUDVWRUQR��
1Ò0(52�'(�3,(=$�'(17$/��
1~PHUR�GDGR�D�OD�SLH]D�GHQWDO�VHJ~Q�OD�QRPHQFODWXUD�XQLYHUVDO�GH�FODVLILFDFLyQ�GH�ORV�GLHQWHV������
�
�
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�
)5(&8(1&,$�
1~PHUR�GH�SDFLHQWHV�TXH�DVLVWLHURQ�FRQ�³3HULFRURQDULWLV´��
È5($�'(�/2&$/,=$&,Ï1�'(�/$�&$9,'$'�%8&$/�
/RFDOL]DFLyQ� HQ� HO� RGRQWRJUDPD� SDUD� SLH]DV� SHUPDQHQWHV� \� SLH]DV� GHFLGXDV�� PDUFDQGR� FRQ� XQD�
IOHFKD�OD�SLH]D�R�ODV�SLH]DV�DIHFWDGDV�SRU�³3HULFRURQDULWLV´��
('$'�
1~PHUR� GH� DxRV� GH� HGDG� HQ� TXH� VH� HQFRQWUDURQ� HQ� OD� SREODFLyQ� HVWXGLDGD� TXH� SDGHFHQ� GH�
³3HULFRURQDULWLV´��
*e1(52�2�6(;2�
&RORFDFLyQ�GH�VH[R�IHPHQLQR�R�PDVFXOLQR��
1Ò0(52�'(�3,(=$�'(17$/�
$QRWDFLyQ�GHO�Q~PHUR�GH�SLH]D�GHQWDO�DIHFWDGD�VHJ~Q�OD�QRPHQFODWXUD�XQLYHUVDO�GH�OD�FODVLILFDFLyQ�
GHQWDO��
0$1,)(67$&,21(6�&/Ë1,&$6�
'HVFULSFLyQ� GH� GRORU�� GLVIDJLD�� GLILFXOWDG� SDUD� PDVWLFDU�� LQIODPDFLyQ�� XOFHUDFLyQ�� SXV�� WULVPXV��
PHGLGD�GH�DSHUWXUD�EXFDO�HQ�PLOtPHWURV��HWF��
7,32�'(�3(5,&2521$5,7,6�
$QRWDFLyQ� HQ� HO� WLSR� TXH� FRUUHVSRQGH�� GH� DFXHUGR� D� ODV� PDQLIHVWDFLRQHV�� WLHPSR� GH� HYROXFLyQ� \�
VLQWRPDWRORJtD�TXH�SUHVHQWy�HO�SDFLHQWH��
&203/,&$&,21(6�
(YDOXDFLyQ� GHO� SDFLHQWH� TXH� VH� OH� SUHVFULELy� WUDWDPLHQWR� REVHUYDQGR� VL� QR� KXER� PRWLYRV� TXH�
LPSLGLHUDQ�VX�FXUDFLyQ��
75$7$0,(172�
$QRWDFLyQ�GHO�PDQHMR�GHO�SDFLHQWH�TXH�SUHVHQWy�³3HULFRURQDULWLV´FRQ�LUULJDFLRQHV�GH�FORUKH[LGLQD�
DO� ������ DQDOJpVLFRV�� DQWLELyWLFRV�� HOLPLQDFLyQ� TXLU~UJLFD� GHO� FDSXFKyQ�� H[RGRQFLD� VLPSOH��
H[RGRQFLD�TXLU~UJLFD��H[RGRQFLD�GH�OD�SLH]D�DQWDJRQLVWD��LQFLVLyQ�\�GUHQDMH��
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32%/$&,Ï1�<�08(675$��
�
6H�WRPy�FRPR�SREODFLyQ�D�WRGRV�ORV�SDFLHQWHV�TXH�YLVLWDURQ�OD�FOtQLFD�GH�H[RGRQFLD��HQ�OD�XQLGDG�GH�
&LUXJtD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��D�SDUWLU��GHO�
��GH�IHEUHUR�DO����GH�DEULO�GHO��������WRPDQGR�XQD�PXHVWUD�GH�WRGRV�ORV�SDFLHQWHV�TXH�SUHVHQWDURQ�
³3HULFRURQDULWLV´��FRPSUHQGLGRV�HQWUH�ODV�HGDGHV�GH����D����DxRV��GH�DPERV�VH[RV��
�
�
&5,7(5,26�'(�6(/(&&,Ï1��
�
3DUD�GLFKR�HVWXGLR�VH�VROLFLWy�HO�FRQVHQWLPLHQWR�LQIRUPDGR�SRU�HVFULWR�D�FDGD�XQR�GH�ORV�SDFLHQWHV�
FRQ�³3HULFRURQDULWLV´��TXH�IXHURQ�HYDOXDGRV�\�TXH�HVWXYLHURQ�GH�DFXHUGR�HQ�UHFLELU�HO�WUDWDPLHQWR��
�9HU�DQH[R�1R�����
�
�
352&(',0,(1726��
�
6H�UHDOL]y� OD�HYDOXDFLyQ�D�FDGD�SDFLHQWH� OOHQDQGR�XQD�ILFKD�FOtQLFD�HVSHFLDO��GRQGH�VH�DQRWDED� ORV�
GDWRV� JHQHUDOHV�� DVSHFWRV� FOtQLFRV�� � VLQWRPDWRORJtD�� WLSR� GH� SHULFRURQDULWLV�� FRPSOLFDFLRQHV��
WUDWDPLHQWRV�\�UHHYDOXDFLRQHV�TXH�VH�GLHURQ�HQ� � ORV�SDFLHQWHV��6L� OD�SLH]D�DIHFWDGD�HVWDED�HQ�PDOD�
SRVLFLyQ�\�FDXVDQGR�JUDYHV�PROHVWLDV��VH�LUULJy�FRQ�VROXFLyQ�GH�FORUKH[LGLQD�DO��������VH�SUHVFULELy�
DQWLELyWLFRWHUDSLD��OXHJR�VH�FLWy�D�ODV����\����KRUDV�SDUD�YHU�OD�HYROXFLyQ�GHO�FDVR��6LHPSUH�HQ�WRGRV�
ORV�FDVRV�WUDWDGRV�VH�GLHURQ�LQGLFDFLRQHV�D�VHJXLU�FRPR��
�
0HGLGDV�*HQHUDOHV��'HVFDQVR�UHODWLYR��GLVSRVLFLyQ�SDUD�XQD�GLHWD�VXDYH��� �\�QXWULWLYD��DQDOJpVLFRV�
SDUD� DOLYLDU� HO� GRORU�� LUULJDFLRQHV� FRQ� VROXFLyQ� GH� � � FORUKH[LGLQD� DO� ������� LQLFLR� GH� WHUDSpXWLFD�
DQWLELyWLFD��VLHPSUH�\�FXDQGR�IXH�QHFHVDULR��

�
0HGLGDV�/RFDOHV��6H�WRPy�XQD�UDGLRJUDItD�GH�OD�SLH]D�DIHFWDGD��\�VL�HVWDED�HQ�EXHQD�SRVLFLyQ�\�VH�
TXHUtD��FRQVHUYDU���VH��LUULJDED��HO��iUHD��FRQ��VROXFLyQ�GH�FORUKH[LGLQD��DO��������OXHJR�VH�OH�FRORFDED��

�
���



�
DQHVWHVLD�\�VH�HOLPLQDED�TXLU~UJLFDPHQWH�HO�FDSXFKyQ��6L�XQ�PRODU�VXSHULRU�HVWDED�RFOX\HQGR�HQ��
IRUPD�QR�IXQFLRQDO��\�VREUHHUXSFLRQDGR��VH�SURFHGLy�D�LUULJDU�FRQ�OD�VROXFLyQ�GH�FORUKH[LGLQD�DO�����
��� LQLFLDQGR� OD� DQWLELRWHUDSLD�� GiQGROH� FLWD� DO� SDFLHQWH� GH� ��� D� ��� KRUDV� GHVSXpV�� YLHQGR� OD��
HYROXFLyQ��GHO��PLVPR���VH��OHV��SUHVFULELy�DGHPiV�HO�XVR�GH�HQMXDJXHV�EXFDOHV�FRQ�VROXFLyQ�VDOLQD�
FDOLHQWH�� � SHUR� QR� TXHPDQWH�� HQ� LQWHUYDORV� IUHFXHQWHV� \� TXH� HO� SDFLHQWH� OD� FRQVHUYDUD�������������������������������������������������
VREUH�HO�iUHD�LQIHFWDGD�GXUDQWH�HO�PD\RU�WLHPSR�SRVLEOH��
3DUD� OD� UHFROHFFLyQ� GH� GDWRV�� VH� SODQWHDURQ� ODV� LQWHUURJDQWHV� GH� OD� ILFKD� FOtQLFD� HVSHFLDO� D� ORV�
SDFLHQWHV��GRQGH�VH�GHVFULELHURQ� ODV�iUHDV�GH� OD�FDYLGDG�EXFDO��TXH�VH�FODVLILFDURQ�SRU�VHJPHQWRV��
HGDG�� VH[R�� FDUDFWHUtVWLFDV� FOtQLFDV�� FRPSOLFDFLRQHV�� WUDWDPLHQWR� GH� DFXHUGR� D� OD� FRQGLFLyQ� TXH�
SUHVHQWDURQ��GiQGROHV�FLWD�SDUD�ODV�UHHYDOXDFLRQHV�DO�WHUFHUR�\�RFWDYR�GtDV�SRVWHULRUHV���
(O� HVWXGLR� VH� UHDOL]y� D� SDUWLU� GHO� �� GH� IHEUHUR� DO� ��� GH� DEULO� GHO� ������ FXEULHQGR� XQ� KRUDULR� GH�
DWHQFLyQ�D�ORV�SDFLHQWHV�GH������D�������KRUDV���
�
�
+$//$=*26��
�
$O�SURFHVDU�ORV�GDWRV�SRU�PHGLR�GH�WpFQLFDV�HVWDGtVWLFDV��VH�FRQFOX\y�TXH�³SHULFRURQDULWLV´��QR�HV�
XQD�HQIHUPHGDG�IUHFXHQWH�HQWUH�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�UHJXODUPHQWH�D�OD�FOtQLFD�GH�H[RGRQFLD��
\D� TXH� � VROR� XQ� ����� �� GHO� WRWDO� � GH� SDFLHQWHV� TXH� DVLVWLHURQ� GXUDQWH� HO� WLHPSR� GHO� HVWXGLR� OD�
SUHVHQWDURQ��VLHQGR�HO�VH[R�IHPHQLQR�HO�PiV�DIHFWDGR��HQ�HO�UDQJR�GH����D����DxRV�������
�
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�
'HO�WRWDO�GH�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�D� OD�XQLGDG�GH�FLUXJtD��GXUDQWH�ORV�PHVHV�GH�IHEUHUR�DEULO�
GHO�������SDUD�H[RGRQFLD�VLPSOH�\���y�TXLU~UJLFD��VH�SUHVHQWDURQ�FRQ�³SHULFRURQDULWLV´����SDFLHQWHV�
GH�VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR��GH�XQ�WRWDO�GH�����SDFLHQWHV���9HU�FXDGUR�1R������
�
$O�HYDOXDU�D�ORV�SDFLHQWHV�FRQ�SHULFRURQDULWLV��VH�GHWHUPLQy�TXH�³HO�iUHD�GH�OD�FDYLGDG�EXFDO�PiV�
DIHFWDGD´�� HV� HO� iUHD� SRVWHULRU� LQIHULRU� GHUHFKD�� FRQ� ��� SDFLHQWHV� GH� VH[R� IHPHQLQR� \� �� GH� VH[R�
PDVFXOLQR��VHJXLGD�SRU�HO�iUHD�SRVWHULRU�LQIHULRU�L]TXLHUGD��FRQ���SDFLHQWHV�GH�VH[R�IHPHQLQR�\���GH�
VH[R� PDVFXOLQR�� OXHJR� HO� iUHD� SRVWHULRU� VXSHULRU� GHUHFKD� HQ� OD� TXH� VH� SUHVHQWy� ~QLFDPHQWH� ��
SDFLHQWH�GH� VH[R�PDVFXOLQR��SRU��OWLPR�HO� jUHD�SRVWHULRU� VXSHULRU� L]TXLHUGD�GRQGH�QR� VH�SUHVHQWz�
QLQJ�Q�FDVR��(O�iUHD�PiV�FRPXQPHQWH�DIHFWDGD�HV�HO�iUHD�SRVWHULRU�LQIHULRU�GHUHFKD��HQ�SDFLHQWHV�GH�
VH[R�IHPHQLQR���9HU�FXDGUR�1R������
�
'HO�WRWDO��GH�FDVRV�FRQ�SHULFRURQDULWLV�TXH�IXHURQ�HYDOXDGRV��³HO�UDQJR�GH�HGDG´�GH����D����DxRV��
UHSUHVHQWD� OD�PD\RUtD� FRQ����SDFLHQWHV�GH� VH[R� IHPHQLQR�\��� GH� VH[R�PDVFXOLQR�� VHJXLGR�SRU� HO�
UDQJR�GH����D����DxRV�FRQ���SDFLHQWHV�GH�VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR��PLHQWUDV�TXH�HQ�HO�
UDQJR�GH����D����DxRV�QR�VH�HQFRQWUy�QLQJ~Q�FDVR���9HU�FXDGUR�1R�����
�
6H�SXHGH�DQDOL]DU�TXH�OD�PD\RUtD�GH�ORV�SDFLHQWHV�TXH�SUHVHQWDURQ�SHULFRURQDULWLV��HVWi�UHSUHVHQWDGD�
SRU�HO�VH[R�IHPHQLQR�HQ�XQ������\�HO�VH[R�PDVFXOLQR�HQ�XQ��������9HU�FXDGUR�1R�����
�
$O�VHU�HYDOXDGRV�ORV�SDFLHQWHV�FRQ�SHULFRURQDULWLV��³ODV�PDQLIHVWDFLRQHV�FOtQLFDV�SUHVHQWHV�IXHURQ´��
GLILFXOWDG� DO� PDVWLFDU�� GRORU� H� LQIODPDFLyQ�� GH� ORV� FXDOHV� ��� VRQ� GH� VH[R� IHPHQLQR� \� �� GH� VH[R�
PDVFXOLQR��JDQJOLRV�VXEPD[LODUHV�VLQWRPiWLFRV��GH�ORV�FXDOHV����VRQ�GH�VH[R�IHPHQLQR�\���GH�VH[R�
PDVFXOLQR�� GLVIDJLD� ��� GH� VH[R� IHPHQLQR� \� �� GH� VH[R�PDVFXOLQR�� SXV� GH� ORV� TXH� ��� VRQ�GH� VH[R�
IHPHQLQR�\���GH�VH[R�PDVFXOLQR��XOFHUDFLyQ���GH�VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR��\�WULVPXV�����
GH��VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR���9HU�FXDGUR�1R�����
�
'H� ORV� ³WLSRV� GH� SHULFRURQDULWLV´�� OD� TXH� PiV� PDQLIHVWDURQ� ORV� SDFLHQWHV� IXH� OD� $JXGD�� FRQ� ���
SDFLHQWHV�GH�VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR��VHJXLGD�SRU�OD�&UyQLFD�FRQ���SDFLHQWHV�GH�VH[R�
IHPHQLQR� \� �� GH� VH[R�PDVFXOLQR�� SRU� XOWLPR� HQFRQWUDPRV� OD� 6XE�$JXGD� FRQ� �� SDFLHQWH� GH� VH[R�
IHPHQLQR�\�QLQJ~Q�SDFLHQWH�GH�VH[R�PDVFXOLQR���9HU�FXDGUR�1R����

���



$O�WRWDO�GH�SDFLHQWHV�TXH�VH�SUHVFULELy�WUDWDPLHQWR��QR�VH�SUHVHQWy�HQ�HOOR�QLQJXQD�³FRPSOLFDFLyQ´DO�
UHDOL]DUOHV� VXV� UHVSHFWLYDV� UHHYDOXDFLRQHV� D� ORV� �� \� �� GtDV� GHVSXpV�� 7RPiQGRVH� HQ� FXHQWD� ORV�
SDUiPHWURV�FRPR�1RUPDO�FXDQGR�KDEtD�DXVHQFLD�GH�FRPSOLFDFLRQHV��VLJQRV�\�VtQWRPDV��\�$QRUPDO�
FXDQGR�VL�VH�PDQLIHVWDEDQ�FRPSOLFDFLRQHV�\��SDGHFLHURQ�GH�VLJQRV�\�VtQWRPDV���9HU�FXDGUR�1R�����
�
/RV� ³WUDWDPLHQWRV´� TXH� VH� SUHVFULELHURQ� HQ� OD� PD\RUtD� GH� ORV� FDVRV� IXHURQ�� $QDOJpVLFRV� HQ� ���
SDFLHQWHV�� $QWLELyWLFRWHUDSLD� HQ� ���� ,UULJDFLyQ� FRQ� FORUKH[LGLQD� DO� ���� �� HQ� ���� ([RGRQFLD�
TXLU~UJLFD�HQ�����([RGRQFLD�VLPSOH�GH�SLH]D�DQWDJRQLVWD����([RGRQFLD�VLPSOH�GH�SLH]D�DIHFWDGD����
,QFLVLyQ�\�'UHQDMH����\�(OLPLQDFLyQ�TXLU~UJLFD�GHO�FDSXFKyQ����/RV�WUDWDPLHQWRV�IXHURQ�SUHVFULWRV�
GH� OD� VLJXLHQWH� PDQHUD�� HQ� OR� TXH� UHVSHFWD� DO� DQDOJpVLFR� �VH� XWLOL]y� LEXSURIHQ� GH� ���� PJ�� �� \�
DQWLELyWLFR� �DPR[LFLOLQD� GH� ���� PJ���� QR� VH� SUHVHQWy� QLQJ~Q� SDFLHQWH� FRQ� KLVWRULD� PpGLFD� QL�
RGRQWROyJLFD� DQWHULRU� GH� DOHUJLD� D� ORV� DQDOJpVLFRV� QL� D� ORV� DQWLELyWLFRV� TXH� VH� SUHVFULELHURQ� D� ORV�
SDFLHQWHV��
�
6H� GHWHUPLQy� DO� HYDOXDU� D� ORV� SDFLHQWHV� FRQ� SHULFRURQDULWLV�� TXH� ³OD� SLH]D� PiV� DIHFWDGD�
IUHFXHQWHPHQWH´��HV�OD�SLH]D�����VHJXLGD�SRU�OD�SLH]D������OXHJR�OD�SLH]D����\�SRU��OWLPR�OD�SLH]D����
/D�QXPHUDFLyQ�TXH�VH�OH�GLR�D�ODV�SLH]DV�HV�GH�DFXHUGR�D�OD�QRPHQFODWXUD�8QLYHUVDO�GH�FODVLILFDFLyQ�
GH�SLH]DV�GHQWDOHV��
�����WHUFHU�PRODU�VXSHULRU�GHUHFKR��
����WHUFHU�PRODU�VXSHULRU�L]TXLHUGR��
����WHUFHU�PRODU�LQIHULRU�L]TXLHUGR��
����WHUFHU�PRODU�LQIHULRU�GHUHFKR���9HU�FXDGUR�1R�����
�
(Q�FXDQWR�D� OD�³HYROXFLyQ�GH� OD�SHULFRURQDULWLV�HQ�GtDV´��HQ����SDFLHQWHV�VH�SUHVHQWy�GXUDQWH� ORV�
GtDV�GHO���DO������SDFLHQWHV�GXUDQWH�ORV�GtDV�GHO���DO�����\�VRODPHQWH�XQ�FDVR�GXUDQWH�ORV�GtDV�GHO����
DO�����
(O� HVWXGLR� GH� OD� HYROXFLyQ� VH� UHDOL]y�� WRPiQGRVH� HQ� FXHQWD� HO� GtD� �� FRPR� FXDQGR� HO� SDFLHQWH�
PDQLIHVWy�HO�LQLFLR�GH�OD�VLQWRPDWRORJtD���9HU�FXDGUR�1R������
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)XHQWH��7UDEDMR�GH�LQYHVWLJDFLyQ�GH�IHEUHUR�DEULO�GHO�������
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0HVHV� 3DFLHQWHV�FRQ�
3HULFRURQDULWLV� �

3DFLHQWHV�TXH�DVLVWHQ�
D�OD�8QLGDG�GH�
&LUXJtD�SDUD�

([RGRQFLD�VLPSOH�\�
TXLU~UJLFD�

�

� )HPHQLQR�0DVFXOLQR� 7RWDO� )HPHQLQR�0DVFXOLQR� 7RWDO�
)HEUHUR� �� �� �� ���� ���� ����
0DU]R� �� �� �� ���� ���� ����
$EULO� �� �� �� ��� ��� ����
7RWDOHV� ��� �� ��� ���� ���� ����

3RUFHQWDMH� ������ ������ ������ ������� ������� �����
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)XHQWH��7UDEDMR�GH�LQYHVWLJDFLyQ�GH�IHEUHUR�DEULO�GHO�������
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ÈUHD�GH�OD�
&DYLGDG�
EXFDO�

)HPHQLQR� 0DVFXOLQR� 7RWDO�
$QWHULRU�
6XSHULRU� �� �� ��
3RVWHULRU�
6XSHULRU�
'HUHFKD�

�� �� ��
3RVWHULRU�
6XSHULRU�
,]TXLHUGD�

�� �� ��
$QWHULRU�
,QIHULRU� �� �� ��
3RVWHULRU�
,QIHULRU�
'HUHFKD�
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3RVWHULRU�
,QIHULRU�
,]TXLHUGD�
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(GDG��DxRV�� )HPHQLQR� 0DVFXOLQR� 7RWDO�
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0DQLIHVWDFLRQHV�
FOtQLFDV� )HPHQLQR� 0DVFXOLQR� 7RWDO�

'LILFXOWDG�DO�
PDVWLFDU� ��� �� ���

'LVIDJLD� ��� �� ���

'RORU� ��� �� ���

,QIODPDFLyQ� ��� �� ���
*DQJOLRV�

VXEPD[LODUHV�
VLQWRPiWLFRV�

��� �� ���

3XV� ��� �� ���

8OFHUDFLyQ� �� �� ���

7ULVPXV� �� �� ���
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7LSRV�GH�
3HULFRURQD

ULWLV�
)HPHQLQR� 0DVFXOLQR� 7RWDO�

$JXGD� ��� �� ���
6XE�DJXGD� �� �� ��

&UyQLFD� �� �� ��
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5HHYDOXDFLRQHV� )HPHQLQR� 0DVFXOLQR� 7RWDO�
� 1RUPDO� $QRUPDO� 1RUPDO� $QRUPDO� �
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7UDWDPLHQWRV� )HPHQLQR� 0DVFXOLQR� 7RWDO�
$QDOJpVLFRV� ��� �� ���

$QWLELRWHUDSLD� ��� �� ���
(OLPLQDFLyQ�

4XLU~UJLFD�GHO�
FDSXFKyQ�

�� �� ��
([RGRQFLD�VLPSOH�

GH�SLH]D�DQWDJRQLVWD� �� �� ��
([RGRQFLD�
4XLU~UJLFD� ��� �� ���

([RGRQFLD�VLPSOH�
GH�SLH]D�DIHFWDGD� �� �� ��
,QFLVLyQ�\�'UHQDMH� �� �� ��
,UULJDFLyQ�FRQ�
FORUKH[LGLQD�DO�

�����
��� �� ���

7RWDO� ��� ��� ���
�
�
�
�

)XHQWH��7UDEDMR�GH�LQYHVWLJDFLyQ�GH�IHEUHUR�DEULO�GHO�������
�
�
�

�
���



�
�
�
�

&8$'52�1R����
�

3,(=$�0È6�$)(&7$'$�)5(&8(17(0(17(�325�3(5,&2521$5,7,6�
',675,%8,'$�325�6(;2�

�
�
�

3LH]D�PiV�DIHFWDGD� )HPHQLQR� 0DVFXOLQR� 7RWDO�

�� �� �� ��

��� �� �� ��

��� �� �� ��

��� ��� �� ���

7RWDO� ��� �� ���
�
�

�������������������������
�����������������������)XHQWH��7UDEDMR�GH�LQYHVWLJDFLyQ�GH�IHEUHUR�DEULO�GHO�������
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7LHPSR�GH�(YROXFLyQ�
�GtDV�� )HPHQLQR� 0DVFXOLQR� 7RWDO�
���D����

� ��� �� ���
���D����

� �� �� ��
���D����

� �� �� ��
7RWDO�

� ��� �� ���
�
�
�
�
�
�
�
)XHQWH��7UDEDMR�GH�LQYHVWLJDFLyQ�GH�IHEUHUR�DEULO�GHO�������
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�
(VWH�HVWXGLR�PXHVWUD�TXH�OD�SREODFLyQ�WRWDO�GH�SDFLHQWHV�TXH�DVLVWLHURQ�D�OD�XQLGDG�GH�FLUXJtD��GH�OD�
)DFXOWDG� GH�2GRQWRORJtD�� HQ� OD�8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�*XDWHPDOD�� GXUDQWH� ORV� PHVHV� GH�
IHEUHUR�DEULO� GHO� ������ IXH� GH� ���� SHUVRQDV�� GH� ODV� FXDOHV� VRODPHQWH� ��� SUHVHQWDURQ�
³SHULFRURQDULWLV´��(VWR�UHSUHVHQWD�XQ���������VLHQGR����GH�VH[R�IHPHQLQR�\���GH�VH[R�PDVFXOLQR��
6HJ~Q�ORV�GDWRV�REWHQLGRV��HVWD�FRQGLFLyQ�DIHFWD�PiV�DO�VH[R�IHPHQLQR��HQ�FRPSDUDFLyQ�FRQ�RWURV�
HVWXGLRV�UHDOL]DGRV�VHJ~Q�OD�ELEOLRJUDItD�FRQVXOWDGD��5LHV�&HQWHQR�FRQVLGHUD�XQ�OLJHUR�SUHGRPLQLR�
HQ�OD�PXMHU��UHVSHFWR�DO�KRPEUH��:LUWK�GD�XQ�SRUFHQWDMH�GHO�������SDUD�HO�VH[R�IHPHQLQR�\�XQ������
��SDUD�HO�VH[R�PDVFXOLQR������
/D� HGDG� � GH� LQLFLR� SDUD� ORV� IHQyPHQRV� SDWROyJLFRV� HV� PX\� YDULDGD� \� WLHQH� XQRV� OtPLWHV� PX\�
DPSOLRV���
(Q�HVWH�HVWXGLR�VH�GLR�HQ�HO�UDQJR�GH����D����DxRV�GH�HGDG��5LHV�&HQWHQR��FRQVLGHUD�FRPR�OtPLWHV�
ORV����\����DxRV��DXQTXH�FLWD�FDVRV�GH����DxRV�\�DQFLDQRV�KDVWD�GH����DxRV������3DUD�:LUWK��HO�PD\RU�
SRUFHQWDMH�VH�HQFXHQWUD�HQWUH�ORV����\����DxRV���������VHJXLGR�GH����D����DxRV�����������\�HQWUH�ORV�
���\����DxRV�HO�����������6HJ~Q�OD�ELEOLRJUDItD�UHYLVDGD��GHQWUR�GH�ODV�PDQLIHVWDFLRQHV�FOtQLFDV��ORV�
VtQWRPDV�PiV�DWHQXDGRV� VRQ� ODV�DOJLDV� �GRORU�� UHWURPRODUHV� LQWHUPLWHQWHV��(Q�HO� HVWXGLR� UHDOL]DGR�
ODV�PDQLIHVWDFLRQHV�FOtQLFDV�REVHUYDGDV�PiV�IUHFXHQWHPHQWH�IXHURQ��GLILFXOWDG�SDUD�PDVWLFDU��GRORU�
H� LQIODPDFLyQ�� JDQJOLRV� VXEPD[LODUHV� VLQWRPiWLFRV�� GLVIDJLD�� SXV�� XOFHUDFLyQ� \� WULVPR��(Q� HO� iUHD�
SRVWHULRU�LQIHULRU�GHUHFKD��VH�ORFDOL]DURQ�HQ�OD�PD\RU�SDUWH�GH�ORV�SDFLHQWHV��SRU�OR�TXH�VH�FRQFOX\y�
TXH� HO� WHUFHU� PRODU� LQIHULRU� GHUHFKR� IXH� HO� TXH� FDXVy� PD\RU� SUREOHPD� \� HO� jUHD� GRQGH� QR� VH�
HQFRQWUz�QLQJ~Q�FDVR�IXq�OD�SRVWHULRU�VXSHULRU�L]TXLHUGD��VLHQGR�HO��WHUFHU�PRODU�VXSHULRU�L]TXLHUGR�
HO�PHQRV�DIHFWDGR��(O�WLSR�GH�SHULFRURQDULWLV�PiV�REVHUYDGR�GXUDQWH�HO�HVWXGLR�IXH�HO�DJXGR��\D�TXH�
WRGRV�ORV�SDFLHQWHV�VH�SUHVHQWDURQ�GXUDQWH�HO�SULPHU�\�TXLQWR�GtD�GH�HYROXFLyQ���
/RV� WUDWDPLHQWRV�XWLOL]DGRV�HQ�FRPSDUDFLyQ� FRQ� ORV�GH� OD� ELEOLRJUDItD�� VRQ�HO�XVR�GH�DQDOJpVLFRV��
DQWLELRWHUDSLD�� LUULJDFLRQHV� FRQ� FORUKH[LGLQD� DO� ���� ��� ODYDGR� SURIXVR� FRQ� VROXFLyQ� VDOLQD��
H[RGRQFLD�TXLU~UJLFD��H[RGRQFLD�GH�OD�SLH]D�DQWDJRQLVWD��H[RGRQFLD� �VLPSOH� �GH�OD�SLH]D�DIHFWDGD��
LQFLVLyQ�\�GUHQDMH�\�HOLPLQDFLyQ�TXLU~UJLFD�GHO�FDSXFKyQ��
$O� UHDOL]DU� ODV� UHVSHFWLYDV� UHHYDOXDFLRQHV� DO� WHUFHU� \� RFWDYR� GtDV�� QR� VH� HQFRQWUy� QLQJXQD�
FRPSOLFDFLyQ�JUDYH�HQ�ORV�SDFLHQWHV�DWHQGLGRV��
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�
(Q�HVWH�HVWXGLR�VH�FRQFOX\H�TXH��
�
/D�SHULFRURQDULWLV��QR�HV�XQD�HQIHUPHGDG�IUHFXHQWH�HQWUH�ORV�SDFLHQWHV�TXH�DVLVWLHURQ�UHJXODUPHQWH�D�
OD�XQLGDG�GH�FLUXJtD��GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���
SDUD�H[RGRQFLD�VLPSOH�\�TXLU~UJLFD��
�
(Q� OD� PHGLGD� TXH� VH� UHDOL]y� HO� HVWXGLR�� VH� REVHUYy� TXH� HO� iUHD� GH� OD� FDYLGDG� EXFDO�� GRQGH� VH�
HQFRQWUy�OD�PD\RUtD�GH�OHVLRQHV�SRU�SHULFRURQDULWLV�HV�HO�SRVWHULRU�GHUHFKR��
�
6H� GHWHUPLQy� TXH� SHULFRURQDULWLV� DIHFWD� PiV� D� SDFLHQWHV� GH� VH[R� IHPHQLQR�� FRPSUHQGLGDV� HQ� HO�
UDQJR�GH�HGDG�GH����D����DxRV��
�
/DV�PDQLIHVWDFLRQHV�FOtQLFDV�TXH�FRQ�PD\RU�IUHFXHQFLD�SUHVHQWDURQ�ORV�SDFLHQWHV�HYDOXDGRV�IXHURQ��
GLILFXOWDG�DO�PDVWLFDU��GRORU��LQIODPDFLyQ�JDQJOLRV�VXEPD[LODUHV�DJUDQGDGRV��GLVIDJLD��SXV��WULVPXV�
\�XOFHUDFLyQ��
�
/D�SHULFRURQDULWLV�GH�WLSR�DJXGR��HV� OD�TXH�DIHFWD� OD�PD\RU�SDUWH�GH�ORV�SDFLHQWHV�TXH�DVLVWHQ�D� OD�
XQLGDG�GH�FLUXJtD��
�
(O� SURWRFROR� GH� WUDWDPLHQWR� HQ� FDGD� SDFLHQWH� IXH� GLIHUHQWH�� GHSHQGLHQGR� GH� OD� JUDYHGDG� GH� ORV�
VLJQRV� \� VtQWRPDV�� GDQGR� UHVXOWDGRV� VDWLVIDFWRULRV� HQ� ORV� SDFLHQWHV�� SRU� OR� TXH� QR� VH� GHWHUPLQy�
QLQJXQD�FRPSOLFDFLyQ�JUDYH�HQ�QLQJXQR�GH�ORV�FDVRV��
�
6H� GHWHUPLQy� HIHFWLYDPHQWH� TXH� ODV� SLH]DV� PiV� DIHFWDGDV� SRU� OD� SHULFRURQDULWLV� VRQ� ORV� WHUFHURV�
PRODUHV�LQIHULRUHV��
�
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�
&RQ�EDVH�D�ORV�KDOOD]JRV�HQFRQWUDGRV��VH�UHFRPLHQGD��
�
(VWDEOHFHU�XQ�UHJLVWUR�PHQVXDO��GH�ORV�FDVRV�HQ�OD�FOtQLFD�GH�FLUXJtD�\�H[RGRQFLD��GH�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HQ�OR�TXH�UHVSHFWD�D�³SHULFRURQDULWLV´��
GHELGR� D� TXH� HQ� HVWH� HVWXGLR� VH� SUHVHQWDURQ� ~QLFDPHQWH� YHLQWH� SDFLHQWHV� HQ� WUHV� PHVHV�� HQ�
FRPSDUDFLyQ� FRQ� ORV� SDFLHQWHV� TXH� DVLVWHQ� UHJXODUPHQWH� D� OD� XQLGDG� GH� FLUXJtD� SDUD� H[RGRQFLD�
VLPSOH�R�TXLU~UJLFD��SRU� OR�TXH�KDFH�SHQVDU�TXH�HV�XQD�FRQGLFLyQ�SRFR�FRP~Q�HQ� OD�)DFXOWDG�GH�
2GRQWRORJtD��
�
�
4XH�VH�UHDOLFH�HVWH� WLSR�GH�HVWXGLRV�HQ�GLIHUHQWHV� LQVWLWXFLRQHV�GH�DWHQFLyQ�RGRQWROyJLFD�\�D�QLYHO�
QDFLRQDO��SDUD�GHWHUPLQDU�FRQ�PD\RU�SUHFLVLyQ�OD�IUHFXHQFLD�GH�HVWD�FRQGLFLyQ��
�
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'HELGR�D�TXH�HO�HVSDFLR�ItVLFR�HQ�OD�XQLGDG�GH�FLUXJtD��SDUD�OD�DWHQFLyQ�GH�SDFLHQWHV�HV�UHGXFLGR�\�
TXH�OD�DIOXHQFLD�GH�SDFLHQWHV�HQ�DOJXQRV�GtDV�HV�PD\RU��HQ�GHPDQGD�GH�WUDWDPLHQWR�RGRQWROyJLFR��
VH�GLILFXOWDED�OD�DWHQFLyQ�SURQWD�GH�ORV�PLVPRV��FRQVLGHUDQGR�pVWD�FRPR�OD�~QLFD�OLPLWDFLyQ�HQ�OD�
UHDOL]DFLyQ�GHO�HVWXGLR��
�
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�
����%DUULRV�0���*XVWDYR������������2GRQWRORJtD��VX�IXQGDPHQWR�ELROyJLFR��%RJRWi��,DWURV��
(GLFLRQHV��3S�����������
�
��� &DUUDQ]D�� )HUPLQ� $�� -U�� �������� �3HULRGRQWRORJtD� &OtQLFD� GH� *OLFPDQ�� �7UDG�� /DXUD� (OtDV�
8UGDSLOOHWD��(QULTXHWD�&HURQ�5RVVDLQ]�����HG��0p[LFR��1XHYD�(GLWRULDO� ,QWHUDPHULFDQD��SS������
�����
�
��� +RUFK�� +�� � �������� � &LUXJtD� 2GRQWRHVWRPDWROyJLFD�� � 7UDG�� %iUEDUD� 5HSLVR� 6RPPHU���
%DUFHORQD��(GLFLRQHV�&LHQWtILFDV�\�7pFQLFDV��SS���������
�
����+RZH��*HRIIUH\�/�����������&LUXJtD�EXFDO�PHQRU���7UDG��-RVp�$QWRQLR�5DPRV�7HUFHUR������HG��
0p[LFR��(O�0DQXDO�0RGHUQR���SS�����������
�
���.UXJHU��*XVWDY�2���������� �&LUXJtD�%XFRPD[LORIDFLDO�� �7UDG��5REHUWR�-RUJH�3RUWHU�� ��D� � �HG��
0p[LFR��0pGLFD�3DQDPHULFDQD���SS���������
�
����/DVNLQ��'DQLHO�0�����������&LUXJtD�EXFDO�\�PD[LORIDFLDO���7UDG��0DULR�$��0DULQR���%XHQRV�
$LUHV��0pGLFD�3DQDPHULFDQD���SS������
�
����/LQGKH��-DQ����.DUULQJ�7KLUNLOG��<��3��/DQJ������������3HULRGRQWRORJtD�FOtQLFD�H�LPSODQWRORJtD�
RGRQWROyJLFD���7UDG��+RUDFLR�0DUWtQH]�����HG���0DGULG��0pGLFD�3DQDPHULFDQD���SS��������������
�������������������������
�
����5DVSDOO��*XLOOHUPR������������&LUXJtD�PD[LORIDFLDO���0DGULG��0pGLFD�3DQDPHULFDQD���SS������
�������������
�
����5LHV�&HQWHQR��*��$������������&LUXJtD�EXFDO���%XHQRV�$LUHV��(O�$WHQHR��SS���������
�
���� 6WDQOH\�� -DEORQVNL�� � �������� �'LFFLRQDULR� LOXVWUDGR�GH� RGRQWRORJtD��%XHQRV�$LUHV��0pGLFD�
3DQDPHULFDQD���SS��������
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'DWRV�*HQHUDOHV��
$TXt� VH� LQFOX\HQ� ORV� DQWHFHGHQWHV�� SDUD� HO� FRQRFLPLHQWR� VREUH� HO� SDFLHQWH� SRU� PHGLR� GH� VX�
WHVWLPRQLR��6H�LQFOX\HQ�ORV�VLJXLHQWHV��
1RPEUH��(O�TXH�VH�OH�GD�D�XQD�SHUVRQD�GHWHUPLQDGD�SDUD�GLVWLQJXLUOD�GH�ODV�GHPiV��
)LFKD����2UGHQ�FRUUHODWLYR�DVFHQGHQWH�GH�WRGDV�ODV�ILFKDV�GH�ORV�SDFLHQWHV�H[DPLQDGRV��
'LUHFFLyQ��(O�OXJDU�GRQGH�OD�SHUVRQD�UHVLGH��
7HOpIRQR��1~PHUR�TXH�FRUUHVSRQGH�DO�DSDUDWR�GH�FRPXQLFDFLyQ�WHOHIyQLFD�GHO�SDFLHQWH��
2FXSDFLyQ��(PSOHR��RILFLR�R�WUDEDMR�TXH�GHVHPSHxD�XQD�SHUVRQD��
)HFKD��1RWD�TXH�DFRPSDxD�D�ORV�H[SHGLHQWHV�FOtQLFRV�SDUD�GDU�IH�GH�TXH�KDQ�VLGR�FXPSOLPHQWDGRV��
�
6LJQRV�9LWDOHV��
(V�HO�FRQMXQWR�GH�GDWRV�TXH�QRV�SHUPLWHQ�REWHQHU�LQIRUPDFLyQ�VREUH�HO�HVWDGR�GH�VDOXG�JHQHUDO�GHO�
SDFLHQWH��VH�REWLHQHQ�ORV�GDWRV�SRU�PHGLR�GHO�PpWRGR�SDOSDWRULR�\�DXVFXOWDWRULR��
�
(GDG��
(V�OD�FDQWLGDG��GH�DxRV�TXH�HO�SDFLHQWH�WLHQH��D�FRQWDU�GHVGH�TXH�QDFLy��
�
6H[R�R�*pQHUR��
(V� XQD� FRQGLFLyQ� TXH� GLIHUHQFLD� D� ORV� KRPEUHV� GH� ODV� PXMHUHV�� DQRWiQGRVH� FRPR� IHPHQLQR� R�
PDVFXOLQR��
�
ÈUHD�GH�OD�FDYLGDG�EXFDO�DIHFWDGD��
6H�UHILHUH�D�OD�ORFDOL]DFLyQ�DQDWyPLFD�GRQGH�VH�ORFDOL]D�OD�SDWRORJtD��
�
1~PHUR�GH�SLH]D�DIHFWDGD��
6H�FRORFD�HO�Q~PHUR�GH�SLH]D�DIHFWDGD�VHJ~Q�OD�QRPHQFODWXUD�XQLYHUVDO��

�
7LHPSR�GH�HYROXFLyQ�HQ�GtDV�\�PHVHV��
6H�UHILHUH�DO�Q~PHUR�GH�GtDV�\�PHVHV�D�SDUWLU�GHO�RULJHQ�GH�OD�HQIHUPHGDG��
�
�

���
�



3UHVHQFLD�GH�(GHPD��
6L�VH�REVHUYD�FUHFLPLHQWR�\�DVLPHWUtD�IDFLDO��
�
3DOSDFLyQ�GH�*DQJOLRV�HQ�]RQD�DIHFWDGD��
6H� SDOSDQ� JDQJOLRV� UHJLRQDOHV�� SDUD� GHWHFWDU� DJUDQGDPLHQWR� GHELGR� DO� SURFHVR� LQIHFFLRVR� TXH�
SURYRFD�OD�SHULFRURQDULWLV��
�
0DQLIHVWDFLRQHV�FOtQLFDV��
(V�HO�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�VH�YDQ�D�REVHUYDU��DVt�FRPR�OR�TXH�HO�SDFLHQWH�YD�D�GHVFULELU�GH�
OR�TXH�HO�VLHQWH��DGHPiV�VH�PHGLUi�HQ�PLOtPHWURV�HO�JUDGR�GH�DSHUWXUD�EXFDO��
�
7LSR�GH�SHULFRURQDULWLV��
6H�FODVLILFDUDQ�GH�DFXHUGR�D�ODV�PDQLIHVWDFLRQHV�FOtQLFDV�\�HO� WLHPSR�GH�HYROXFLyQ�TXH�HO�SDFLHQWH�
SUHVHQWH��
�
&XDGURV�SUHYLRV�GH�SHULFRURQDULWLV��
6H� LQWHUURJDUi� DO� SDFLHQWH� VL� DQWHV� KD� SDGHFLGR� GH� HSLVRGLRV� GH�GLFKD� HQIHUPHGDG�� \� KDFH� FXDQWR�
WLHPSR�LQLFLDURQ��
�
7UDWDPLHQWR��
6H�PDUFDUi�FXiO�GH�ORV�WUDWDPLHQWRV�DQRWDGRV�HQ�OD�ILFKD�VH�OH�KD�GDGR�D�FDGD�XQR�GH�ORV�SDFLHQWHV�
HYDOXDGRV�FRQ�SHULFRURQDULWLV��
�
5HHYDOXDFLRQHV��
6H� FLWDUi� DO� SDFLHQWH� D� ORV� �� GtDV� \� D� ORV� �� GtDV� SDUD� YHU� OD� HYROXFLyQ� TXH� KD� WHQLGR� DQWH� HO�
WUDWDPLHQWR�HIHFWXDGR��
�
�
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