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��(VWH�DUWtFXOR�GD�FXHQWD�GH�DOJXQRV�GH�ORV�KDOOD]JRV�HQFRQWUDGRV�HQ�XQD�LQYHVWLJDFLyQ�ILQDQFLD�
GD�SRU�)21'(&<7�1����������
�'RFWRU�HQ�6RFLRORJtD��3URIHVRU�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�GH�OD�8QLYHUVLGDG�'LHJR�3RUWDOHV��
�&KLOH��(�PDLO��GDULRURGULJXH#JPDLO�FRP�
�'RFWRU� HQ�3VLFRORJtD� 6RFLDO�� 3URIHVRU�GH� OD� )DFXOWDG�GH�&LHQFLDV� 6RFLDOHV�GH� OD�3RQWLILFLD�
8QLYHUVLGDG�&DWyOLFD�GH�&KLOH���&KLOH��(�PDLO��UIORUHVX#XF�FO�
�'RFWRUD�HQ�*HVWLyQ�$YDQ]DGD�GH�1HJRFLRV�,QWHUQDFLRQDOHV��3URIHVRUD�GH�OD�)DFXOWDG�GH�&LHQ�
FLDV�6RFLDOHV�GH�OD�3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GH�&KLOH���&KLOH��(�PDLO��SPLUDQGV#XF�FO�
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5HVXPHQ

(O�SURSyVLWR�GH�HVWH�DUWtFXOR�HV�GHVFULELU�OD�UHODFLyQ�GH�FRODERUDFLyQ�TXH�PDQ�
WLHQHQ�FXDWUR�HPSUHVDV�GH� FDSLWDO� HVSDxRO�� FRQ�26)/�HQ�&KLOH�� HQ�HO�PDUFR�GH�
ODV�DFFLRQHV�GH�5HVSRQVDELOLGDG�6RFLDO�TXH�GHVDUUROODQ��,QWHUHVy�REVHUYDU�HO�RULJHQ�
GH�OD�UHODFLyQ��OD�DVLJQDFLyQ�GH�YDORU�TXH�ODV�HPSUHVDV�DWULEXtDQ�D�OD�UHODFLyQ�\�ODV�
SRVLEOHV�DFFLRQHV�R�FRQVHFXHQFLDV��OHFFLRQHV�R�DSUHQGL]DMHV�TXH�VXUJtDQ�GH�HOODV�

3DODEUDV�FODYHV��5HODFLRQHV�GH�FRODERUDFLyQ� LQWHURUJDQL]DFLRQDOHV��2UJDQL]DFLR�
QHV�6LQ�)LQHV�GH�/XFUR��21*6��5HVSRQVDELOLGDG�6RFLDO��56��
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7KH�SURRI�RI�HIILFLHQF\��D�FDVH�VWXG\�RQ�FRRSHUDWLYH�UHODWLRQV�
EHWZHHQ�ILUPV�DQG�QRQSURILWV�LQ�&KLOH

$EVWUDFW

7KH�SXUSRVH�RI� WKLV�SDSHU� LV� WR�GHVFULEH�WKH�FROODERUDWLYH�UHODWLRQVKLS�HV�
WDEOLVKHG��ZLWKLQ�WKH�IUDPHZRUN�RI�VRFLDO� UHVSRQVLELOLW\� LQLWLDWLYHV��EHWZHHQ�IRXU�
6SDQLVK�FRPSDQLHV�EDVHG�LQ�&KLOH�DQG�QRQSURILW�&KLOHDQ�RUJDQL]DWLRQV��7KH�VWXG\�
IRFXVHG�RQ�WKH�RULJLQ�RI�WKH�UHODWLRQV��DV�ZHOO�DV�WKH�YDOXH�DVVLJQHG�E\�WKH�FRPSD�
QLHV�WR�VXFK�UHODWLRQVKLS�DQG�WKH�SRVVLEOH�FRQVHTXHQFHV��OHVVRQV�RU�OHDUQLQJ�WKH\�
PD\�SURGXFH�

.H\ZRUGV�� ,QWHU�RUJDQL]DWLRQDO� FROODERUDWLYH� UHODWLRQVKLSV�� 1RQSURILW� RUJDQL]D�
WLRQV��1*2��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��

��,QWURGXFFLyQ

O�SURSyVLWR�GH� HVWH� DUWtFXOR� HV�GHVFULELU� OD� UHODFLyQ�GH�
FRODERUDFLyQ� TXH� PDQWLHQHQ� FXDWUR� HPSUHVDV� GH� FD�
SLWDO� HVSDxRO�� FRQ�26)/�HQ�&KLOH�� HQ� HO�PDUFR�GH� ODV�
DFFLRQHV�GH�5HVSRQVDELOLGDG�6RFLDO�TXH�GHVDUUROODQ��/D�
LQYHVWLJDFLyQ�HVWXYR�LQWHUHVDGD�HQ�REVHUYDU�HO�RULJHQ�GH�

HVWDV�UHODFLRQHV�GH�FRODERUDFLyQ��OD�DVLJQDFLyQ�GH�YDORU�TXH�ODV�HPSUHVDV�
DWULEXtDQ�D�HVWD�UHODFLyQ�\�ODV�SRVLEOHV�DFFLRQHV�R�FRQVHFXHQFLDV��OHFFLRQHV�
R�DSUHQGL]DMHV�TXH�VXUJtDQ�GH�HOODV�

7DO�FRPR�OR�HQWHQGHPRV��HO�SURFHVR�GH�GLIHUHQFLDFLyQ�TXH�DFRP�
SDxD�D�OD�VRFLHGDG�PXQGLDO�QRV�OOHYD�D�REVHUYDU�OD�HPHUJHQFLD�GH�GLYHU�
VRV�WLSRV�GH�RUJDQL]DFLRQHV�\�OD�UHODWLYD�LPSRUWDQFLD�TXH�KDQ�JDQDGR��(Q�
FXDQWR� ODV�RUJDQL]DFLRQHV� VRQ� VLVWHPDV�DUWLILFLDOPHQWH�GLVHxDGRV�FRQ�HO�
REMHWR�GH�DOFDQ]DU�UDFLRQDOPHQWH�GHWHUPLQDGRV�ILQHV��HOODV�WLHQHQ�FDELGD�
HQ�ORV�VLVWHPDV�GH�IXQFLRQHV�GH�OD�VRFLHGDG��DXQTXH�OD�HMHFXFLyQ�GH�ODV�
GHFLVLRQHV�QR�VH�VXVWHQWH�HQ�HOORV��(VWRV�VLVWHPDV�VRFLDOHV�SXHGHQ�QDFHU�
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OLEUHPHQWH��GH�PRGR�TXH�HV�SRVLEOH�REVHUYDU� LQQXPHUDEOHV�GLIHUHQFLD�
FLRQHV�TXH�QR�VH�UHODFLRQDQ�FRQ�QLQJXQR�GH�ORV�VLVWHPDV�GH�IXQFLRQHV�GH�
OD�VRFLHGDG��/XKPDQQ���������(VWH�HV�HO�FDVR�GHO�WHUFHU�VHFWRU��TXH�EXVFD�
HQIUHQWDU�ORV�SUREOHPDV�LQVXILFLHQWHPHQWH�WUDWDGRV�SRU�ODV�RUJDQL]DFLRQHV�
S~EOLFDV� JXEHUQDPHQWDOHV� \� TXH� YHODQ� SRU� SUREOHPDV� GHMDGRV� GH� ODGR�
SRU� ODV�RUJDQL]DFLRQHV�SULYDGDV�FRQ�ILQHV�GH�OXFUR��7DOHV�RUJDQL]DFLRQHV�
VH�FDUDFWHUL]DQ�SRU�QR�VHU�GHSHQGLHQWHV�GHO�(VWDGR�QL�SHUVHJXLU�ILQHV�GH�
OXFUR�\�SRU�HVR�VH�ODV�SXHGH�GHQRPLQDU�LQGLVWLQWDPHQWH�2UJDQL]DFLRQHV�
1R�*XEHUQDPHQWDOHV��21*��X�2UJDQL]DFLRQHV�6LQ�)LQHV�GH�/XFUR��26)/��
�%ULQNHUKRII��������S�������

'HILQLU� ODV�RUJDQL]DFLRQHV�HQ� WpUPLQRV�GH� OD�DQWLJXD� WHRUtD�GH� VLV�
WHPDV�DELHUWRV� �(PHU\��7ULVW��������.DW]��.DKQ��������KDFH�GLItFLO�FRP�
SUHQGHU�TXH�RUJDQL]DFLRQHV�FRQ�\�VLQ�ILQ�GH�OXFUR�SXHGDQ�RSHUDU�HQ�HO�
´PLVPRµ�HQWRUQR�\�QR�D\XGD�D�HQFRQWUDU�YtDV�GH�FRPXQLFDFLyQ�SRVLEOHV�
HQWUH�HOODV��SULQFLSDOPHQWH�SRUTXH�KDFH�YHU�TXH� OD�E~VTXHGD�GH� ILQDQ�
FLDPLHQWR� FRQVWLWXLUtD� XQD� DFWLYLGDG� QHFHVDULD�� SHUR� SHUWXUEDGRUD� SDUD�
ODV�RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR��ODV�FXDOHV�LQFOXVR�SRGUtDQ�WHPHU�GL�
OXLU� VX�PLVLyQ� \� HURVLRQDU� VX� OHJLWLPLGDG� DO� LQYROXFUDUVH� GHPDVLDGR� HQ�
HOOD��9DXJKDQ��$UVQHDXOW���������1R�D\XGD�GHPDVLDGR�FRQVLGHUDUODV�D�WDO�
JUDGR� GHSHQGLHQWHV� GH� TXLHQHV� FRQWULEX\HQ� D� ILQDQFLDUODV�� TXH� GHEHQ�
GHGLFDU�SDUWH�LPSRUWDQWH�GH�VX�RFXSDFLyQ�D�JHVWLRQDU�VX�LQGHSHQGHQFLD��
DMXVWiQGRVH�SDUFLDOPHQWH�D�ODV�GHPDQGDV�GH�VXV�ILQDQFLVWDV�\�WUDWDQGR�GH�
FRRSWDU�R�DGTXLULU�SRGHUHV�GHO�HQWRUQR�SDUD�HYLWDU�HO�FRQWURO�SRU�SDUWH�GH�
pVWRV�R�EXVFDQGR�IXHQWHV�DOWHUQDWLYDV�GH�ILQDQFLDPLHQWR��)URHOLFK��������
S������������(V�HYLGHQWH��QR�REVWDQWH��TXH�HVWD�SHUVSHFWLYD�TXH�FRQVLGHUD�
D�ODV�26)/�GHSHQGLHQWHV�GH�VXV�IXHQWHV�GH�ILQDQFLDPLHQWR�KD�VLGR�SUHGR�
PLQDQWH��WDQWR�HQWUH�ORV�SURSLRV�PLHPEURV�GH�ODV�26)/��FRPR�HQWUH�ORV�
DFDGpPLFRV� LQWHUHVDGRV�SRU�HVWXGLDUODV�TXH�QR�GLVSRQHQ�GH�XQD� WHRUtD�
GLIHUHQWH�D�OD�GH�VLVWHPDV�DELHUWRV��3IHIIHU��6DODQFLN���������
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/D� WHRUtD�GH� OD�RUJDQL]DFLyQ�GH�1LNODV� /XKPDQQ��SHUPLWH� VXSHUDU�
HVWH�SUREOHPD�SRUTXH�FRQFLEH�D�ODV�RUJDQL]DFLRQHV�FRPR�VLVWHPDV�DXWR�
SRLpWLFRV�GH�GHFLVLRQHV�TXH�HVWDEOHFHQ� OtPLWHV�GH� VHQWLGR�FRQ� UHVSHFWR�
DO�HQWRUQR��(O�VHQWLGR�HV�XQD�HVWUDWHJLD�GH�VHOHFFLyQ�HQWUH�SRVLELOLGDGHV�
TXH�QR�HOLPLQD�ODV�SRVLELOLGDGHV�GHVHFKDGDV��VLQR�VLPSOHPHQWH�ODV�GHMD�
VXVSHQGLGDV�OR�FXDO�SHUPLWH�TXH�HQ�XQ�PRPHQWR�SRVWHULRU�VH�VHOHFFLRQH�
DOJXQD�GH�HVDV�SRVLELOLGDGHV�VXVSHQGLGDV��OR�FXDO�KDFH�YDULDU�HO�VHQWLGR��
$O�VHU�DXWRSRLpWLFRV��ORV�VLVWHPDV�RUJDQL]DFLRQDOHV�TXHGDQ�GHILQLGRV�FRPR�
XQD� UHG� GH� SURGXFFLyQ� GH� FRPSRQHQWHV� TXH� SURGXFH�� FRQ� VX� RSHUDU��
ORV�FRPSRQHQWHV�TXH�OD�FRPSRQHQ��(VWR�VLJQLILFD�TXH�ODV�RUJDQL]DFLRQHV�
RSHUDQ�FODXVXUDGDPHQWH��OR�TXH�OHV�SHUPLWH�FLHUWD�DXWRQRPtD�UHVSHFWR�DO�
HQWRUQR��/XKPDQQ��������

$XQTXH�HQ�OD�UHODFLyQ�HQWUH�HPSUHVDV�SULYDGDV�\�26)/��OD�IRUPD�IL�
ODQWUySLFD�VH�SUHVHQWD�FRPR�OD�PiV�IUHFXHQWH��$XVWLQ��������S�������GHVGH�
ILQHV�GHO�VLJOR�;;�KD�DXPHQWDGR�OD�GHPDQGD��KHFKD�D�ODV�26)/�SRU�SDUWH�
GH�VXV�GRQDQWHV��GH�TXH�PHMRUHQ�VX�HILFLHQFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV�
TXH�OHV�VRQ�RWRUJDGRV��.ROMDWLF��6LOYD��������S������/D�GHFOLQDFLyQ�GHO�(V�
WDGR�GH�%LHQHVWDU�KD�LPSOLFDGR�TXH�ODV�RUJDQL]DFLRQHV�GHO�VHFWRU�S~EOLFR�
UHVWULQMDQ� VXV�SURJUDPDV� VRFLDOHV�� HVSHUDQGR�TXH� ORV� VHUYLFLRV�TXH�HOODV�
RIUHFtDQ�VHDQ�DVXPLGRV�SRU�HO�WHUFHU�VHFWRU��)RVWHU��0HLQKDUG��������S��
���������� (Q� SRFDV� SDODEUDV�� ORV� UiSLGRV� FDPELRV� H[SHULPHQWDGRV� SRU�
OD� VRFLHGDG�PXQGLDO�KDQ� LPSOLFDGR�XQ�DXPHQWR�GH� VX�FRPSOHMLGDG�� OR�
TXH�KD�KHFKR�TXH� ODV� RUJDQL]DFLRQHV�GH� WRGR� WLSR�� WDPELpQ� ODV�26)/��
KD\DQ�UHGHILQLGR�VXV�OtPLWHV�GH�VHQWLGR�FRQ�UHVSHFWR�DO�HQWRUQR��YROYLHQ�
GR�D�FRQVLGHUDU�SRVLELOLGDGHV�TXH�DOJXQD�YH]�GHMDUDQ�VXVSHQGLGDV��3DUWH�
LPSRUWDQWH�GH�HVWD� UHGHILQLFLyQ�KD� LPSOLFDGR�YROYHU� VREUH� OD�GLVWLQFLyQ�
EiVLFD�OXFUR�QR�OXFUR��TXH�KDEtD�VLGR�HQWHQGLGD�FDVL�FRPR�UHFKD]R�PRUDO�
DO�OXFUR��SDUD�GHVFXEULU�TXH�OD�QHJDFLyQ�TXH�KDFH�UHOHYDQWH�HO�QR�OXFUR�\�
GHMD�HO�OXFUR�FRPR�WUDVIRQGR�LUUHOHYDQWH��SHUPLWH�YHU�XQ�HQWRUQR�EDVWDQWH�
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PiV�DPSOLR�GH�SRVLELOLGDGHV��H[FOX\HQGR� VyOR�HO� OXFUR�FRPR�HOHPHQWR�
GLIHUHQFLDGRU�GH�OD�RSHUDFLyQ�DXWRSRLpWLFD�GH�OD�RUJDQL]DFLyQ��&RQVLGH�
UDQGR�TXH�OD�RUJDQL]DFLyQ�HV�RSHUDWLYDPHQWH�FODXVXUDGD��VH�PLQLPL]D�HO�
WHPRU�GH�FRQWDPLQDFLyQ�TXH�LPSHGLUtD�D�ODV�26)/�HVWDEOHFHU�UHODFLRQHV�
DVRFLDWLYDV�FRQ�RUJDQL]DFLRQHV�OXFUDWLYDV��6H�WRUQD�SRVLEOH��SRU�HMHPSOR��
LQFRUSRUDU� SUiFWLFDV� GH� DGPLQLVWUDFLyQ� \� SODQLILFDFLyQ� HVWUDWpJLFD� TXH�
D\XGDQ�DO�PHMRU�XVR�GH�ORV�UHFXUVRV�\�GHILQLU�OD�PLVLyQ�FRPR�IDFWRU�PRWL�
YDGRU��0F'RQDOG��������

/DV�RUJDQL]DFLRQHV�OXFUDWLYDV�WDPELpQ�KDQ�FDPELDGR�VX�SHUVSHFWLYD�
HQ�OD�GLVWLQFLyQ�OXFUR�QR�OXFUR��/D�LQGLIHUHQFLD�FRQ�TXH�FRQVLGHUDEDQ�HO�
ODGR�GHO�QR�OXFUR�ODV�KDFtD�HVWLPDU�GH�HVFDVR�LQWHUpV�UHODFLRQDUVH�FRQ�RU�
JDQL]DFLRQHV�QR�OXFUDWLYDV��6LQ�HPEDUJR��ORV�FDPELRV�HQ�ODV�VHQVLELOLGDGHV�
IUHQWH�DO�PHGLR�DPELHQWH��OD�FUHFLHQWH�FRQHFWLYLGDG�GHVDUUROODGD�SRU�ORV�
LQGLYLGXRV�JUDFLDV�D�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��HO�DXPHQWR�
GHO�SRGHU�GH� ORV�FOLHQWHV��HO� LQFUHPHQWR�GH� OD�FDSDFLGDG�GH�REVHUYDFL�
yQ�SRU�SDUWH�GH�OD�VRFLHGDG�PXQGLDO�\� OD�FRUUHVSRQGLHQWH�H[LJHQFLD�GH�
WUDQVSDUHQFLD��TXH�VH�HIHFW~D�D�WRGD�FODVH�GH�RUJDQL]DFLRQHV��KDQ�OOHYDGR�
D�TXH� ODV�RUJDQL]DFLRQHV�FRQ�ILQHV�GH� OXFUR�DPSOtHQ�VXV�DXGLHQFLDV�VLJ�
QLILFDWLYDV�� FDPELDQGR� GH� OD� UHVWULQJLGD� SUHRFXSDFLyQ� SRU� UHVSRQGHU� D�
VXV�VKDUHKROGHUV�D�OD�QHFHVLGDG�GH�DWHQGHU�P~OWLSOHV�VWDNHKROGHUV��3RUWHU��
.UDPHU���������&RPR�FRQVHFXHQFLD�GH�HVWR��HO�ODGR�GHO�OXFUR�VH�KD�GHEL�
GR�UHGHILQLU��SDUD�GHVFXEULU�RSRUWXQLGDGHV�GH�OXFUR�HQ�iPELWRV�DQWHV�GH�
VHFKDGRV�FRPR�QR�OXFUDWLYRV��(VWH�FDPELR�GH�VHQWLGR�HV�SRVLEOH�SRUTXH��
FRPR� VH�KD�GLFKR�� HO� VHQWLGR�QR�HOLPLQD� ODV� SRVLELOLGDGHV�GHVFDUWDGDV��
VLQR�TXH�VyOR�ODV�VXVSHQGH�\�SXHGH��SRU�OR�WDQWR��VHOHFFLRQDUODV�SRVWHULRU�
PHQWH��/XKPDQQ���������(Q�ORV�WpUPLQRV�TXH�QRV�LQWHUHVDQ��HVWR�KD�VLJQL�
ILFDGR�TXH�OD�UHODFLyQ�FRQ�RUJDQL]DFLRQHV�QR�OXFUDWLYDV�TXH�DQWHV�SDUHFtD�
LUUHOHYDQWH�\�VH�HYLWDED�FRPSOHWDPHQWH�R�VH�UHVWULQJtD�D�ORV�PDUFRV�GH�OD�
ILODQWURStD��DSDUHFH�EDMR�XQ�SULVPD�OXFUDWLYR�TXH�OD�KDFH�YHU�LQWHUHVDQWH��
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SRU�HMHPSOR��LQWHJUDQGR�XQD�HVWUDWHJLD�GH�PDUNHWLQJ��)URHOLFK��������S��
������ 3RU� RWUD� SDUWH�� ODV� LQIOX\HQWHV� LGHDV� GH� 3HWHU� 'UXFNHU� DFHUFD� GH�
FRQYHUWLU� OD�JHVWLyQ�HQ�XQD�SURIHVLyQ�FDSD]�GH�KDFHUVH�UHVSRQVDEOH�SRU�
HO�ELHQHVWDU�\�QR�VyOR�SRU� OD�ULTXH]D��DJUHJDQGR�TXH�OD�JHVWLyQ�HUD�XQD�
YRFDFLyQ�KRQRUDEOH� VL� DVXPtD� UHVSRQVDELOLGDGHV�PiV� DPSOLDV�� HQWUH� ODV�
TXH�SRGtD�HVWDU�OD�FRODERUDFLyQ�FRQ�HPSUHVDV�QR�OXFUDWLYDV��YXHOYHQ�D�VHU�
UHFRUGDGDV�SRU�ORV�HVSHFLDOLVWDV��.DQWHU��������

/D�FRODERUDFLyQ�HQWUH�HPSUHVDV�FRQ�DIiQ�GH�OXFUR�\�26)/�SXHGH�RE�
VHUYDUVH��HQWRQFHV��EDMR�XQ�QXHYR�SULVPD��/DV�RUJDQL]DFLRQHV�FRQ�ILQHV�GH�
OXFUR�PHMRUDQ�VX�LPDJHQ�DQWH�VXV�VWDNHKROGHUV��HQWUH�ORV�FXDOHV�VH�GHEH�
GHVWDFDU�OD�FRPXQLGDG�HQ�TXH�HVWiQ�LQVHUWDV��OD�RSLQLyQ�S~EOLFD�JHQHUDO��
ORV�FOLHQWHV�\� WDPELpQ�VXV�SURSLRV�HPSOHDGRV��TXLHQHV�PXHVWUDQ�PD\RU�
GLVSRVLFLyQ�D�FRPSURPHWHUVH�FRQ�XQD�RUJDQL]DFLyQ�TXH�DSR\D�DFWLYLGD�
GHV�DOWDPHQWH�YDORUDGDV�SRU�OD�VRFLHGDG��HVWH�PHMRUDPLHQWR�GH�OD�LPDJHQ�
FRQWULEX\H��DGHPiV��D�DWUDHU�SRVWXODQWHV�GH�PHMRU�FDOLGDG�\�D�HQULTXHFHU�
OD�FXOWXUD�RUJDQL]DFLRQDO��/DV�26)/�QR�VyOR�FRQVLJXHQ�PD\RU�HVWDELOLGDG�
SDUD�HO�IOXMR�GH�VXV�UHFXUVRV�ILQDQFLHURV��VLQR�TXH�DGTXLHUHQ�ORV�FRQRFL�
PLHQWRV�GH�DGPLQLVWUDFLyQ�QHFHVDULRV�SDUD�KDFHU�XQD�PHMRU�JHVWLyQ�GH�
DTXHOORV�� OD� DOLDQ]D� OHV� RWRUJD�� DGLFLRQDOPHQWH�� HO� UHFRQRFLPLHQWR� SRU�
SDUWH�GHO�PXQGR�HFRQyPLFR�TXH�OHV�DEUH�QXHYDV�RSRUWXQLGDGHV�GH�DFFH�
VR�D�IXHQWHV�GH�ILQDQFLDPLHQWR�\��FRQ�HOOR��PD\RU�FREHUWXUD�HQ�HO�FXPSOL�
PLHQWR�GH�VX�PLVLyQ��$XVWLQ��������

-XQWR�D�OR�DQWHULRU��6WDUN�KD�GHVDUUROODGR�XQD�GLVWLQFLyQ�PX\�IUXFWtIHUD�
SDUD�OD�VRFLRORJtD�HFRQyPLFD��6H�WUDWD�GHO�FRQFHSWR�GH�YDOtD��UHIHULGR�D�OR�
YDOLRVR��/D�SDODEUD�LQJOHVD�:RUWK�HV�DSOLFDEOH�WDQWR�DO�YDORU�PRUDO�FRPR�DO�
HFRQyPLFR��'H�DFXHUGR�D�HVWR��HV�SRVLEOH�FRQFHELU�TXH�HQ�XQD�RUJDQL]DFL�
yQ�\��FRQ�PD\RU�UD]yQ�HQ�XQD�DOLDQ]D�HQWUH�RUJDQL]DFLRQHV��FRLQFLGDQ�GLIH�
UHQWHV�FULWHULRV�SDUD�GHILQLU�OR�TXH�HV�GLJQR��OR�TXH�HV�YDOLRVR��OR�TXH�FXHQWD��
6L�ELHQ�OD�GLYHUVLGDG�GH�FULWHULRV�SXHGH�SURGXFLU�IULFFLRQHV��HQ�HOOD�WDPELpQ�
VH�HQFXHQWUD�XQD�JUDQ�FDSDFLGDG�GH�LQQRYDFLyQ��6WDUN��������S��������
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/D�GLVWLQFLyQ� YDOLRVR�QR� YDOLRVR� LQFOX\H� HQWRQFHV� FULWHULRV�PRUDOHV�
\�HFRQyPLFRV�GH�HYDOXDFLyQ��UD]yQ�SRU�OD�FXDO�6WDUN��������S�����DILUPD�
TXH�WRGD�HFRQRPtD�WLHQH�XQ�FRPSRQHQWH�PRUDO��$O�XWLOL]DU�HVWD�GLVWLQFL�
yQ��VH�KDFH�SRVLEOH�HYLWDU�OD�IDOVD�FRQFHSFLyQ�TXH�KDFH�GH�OD�FUHDFLyQ�GH�
YDORU�XQ�DVXQWR�QHWDPHQWH�HFRQyPLFR��SRUTXH�VHSDUD�YDORU�HFRQyPLFR�
GH�YDORUHV�PRUDOHV��

>���@�QRV�HPEDUFDPRV�HQ�XQ�DQiOLVLV�GH�OR�YDOLRVR�SDUD�GHVDU�
UROODU�KHUUDPLHQWDV�SDUD�HQWHQGHU�XQ�FiOFXOR�PiV�ULFR�TXH�
LQWHJUD�YDORU�\�YDORUHV��OR�LQWHOHFWXDO�\�OR�HPRWLYR��OD�YDORUD�
FLyQ�\�OR�HYDOXDWLYR��6L�YHPRV�TXH�ORV�DFWRV�GH�HVWLPDFLyQ�LQ�
FOX\HQ�SUiFWLFDV�GH�HVWLPD��YHPRV�TXH�ORV�VLVWHPDV�GH�SDJR�
VH� UHILHUHQ� DO� UHFRQRFLPLHQWR� WDQWR� FRPR� D� UHFRPSHQVDV�
PRQHWDULDV��6WDUN��������S������

3XHGHQ�FRH[LVWLU�P~OWLSOHV�yUGHQHV�GH�YDOtD��FDGD�XQR�GH�ORV�FXDOHV�
GHILQH�OR�EXHQR��OR�MXVWR�\�OR�FRUUHFWR�GHVGH�VXV�SURSLRV�FULWHULRV�\�HO�HP�
SUHQGLPLHQWR�VHUtD�OD�FDSDFLGDG�GH�FRQMXJDU�GLYHUVRV�FULWHULRV�HYDOXDWLYRV�
\�H[SORWDU�OD�IULFFLyQ�UHVXOWDQWH��6WDUN��������S�������/D�IULFFLyQ�JHQHUDGD�
SRU�OD�FRQIOXHQFLD�GH�FULWHULRV�HYDOXDWLYRV�GLIHUHQWHV�QR�VHUtD��SRU�OR�WDQWR��
GHVWUXFWLYD��VLQR�FUHDWLYD��SURSRUFLRQDQGR�UHIOH[LYLGDG�RUJDQL]DFLRQDO�DO�QR�
LPSRQHU�HO�FRQVHQVR�GHULYDGR�GH�XQ�~QLFR�FULWHULR�GH�YDORUDFLyQ��VLQR�PiV�
ELHQ�SURPRYHU�XQD�IULFFLyQ�SURGXFWLYD�HQWUH�FULWHULRV�GH�YDOtD�GLVWLQWRV�

6WDUN�SURSRQH��DGHPiV��HO�FRQFHSWR�GH�KHWHUDUTXtD�SDUD�GHVLJQDU�
XQD�IRUPD�RUJDQL]DFLRQDO�GH�LQWHOLJHQFLD�GLVWULEXLGD�HQ�OD�FXDO�ODV�XQLGD�
GHV�FRODERUDQ�GH�PDQHUD� LQWHUGHSHQGLHQWH�GH�DFXHUGR�D�SULQFLSLRV�GH�
HYDOXDFLyQ�GLYHUVRV��$O�QR�KDEHU�XQ�RUGHQ�MHUiUTXLFR�GH�GLFKRV�SULQFLSLRV�
GH�HYDOXDFLyQ��VH�SURGXFH�HQWUH�HOORV�XQD�IULFFLyQ�FUHDWLYD��$XQTXH�6WDUN�
XWLOL]D�HO�FRQFHSWR�SDUD�GLVHxDU�XQD�QXHYD�IRUPD�GH�HPSUHVD��HVWH�WDP�
ELpQ�UHVXOWD�DGHFXDGR�SDUD�FRPSUHQGHU�UHODFLRQHV�GH�EHQHILFLR�PXWXR�
HQWUH�RUJDQL]DFLRQHV��SRUTXH�ODV�KHWHUDUTXtDV�FUHDQ�ULTXH]D�DO�LQYLWDU�PiV�
GH�XQD�IRUPD�GH�HYDOXDU�OR�YDOLRVR��6WDUN��������S�������
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/D�SURSXHVWD�GH�6WDUN�FRQWULEX\H�D�GHVWDFDU�OD�SRWHQFLDOLGDG�GH�OD�
FRODERUDFLyQ�HQWUH�RUJDQL]DFLRQHV�FX\RV�yUGHQHV�GH�YDOtD�VRQ�WDQ�GLYHUVRV�
FRPR�ODV�HPSUHVDV�OXFUDWLYDV�\�ODV�26)/��/DV�RSRUWXQLGDGHV�DELHUWDV�SRU�
HVWD�FODVH�GH�DOLDQ]DV�KHWHUiUTXLFDV�YDQ�PXFKR�PiV�DOOi�GH� ORV�EHQHIL�
FLRV�TXH� VH�SXHGHQ�FRQVHJXLU�PHGLDQWH� UHODFLRQHV� ILODQWUySLFDV�R� WUDQ�
VDFFLRQDOHV�HQ� OD�FODVLILFDFLyQ�GH�$XVWLQ� �������S����������/D�GLVWLQFLyQ�
YDOLRVR�QR�YDOLRVR� LPSOLFD��SRU� OR� WDQWR��GLYHUVRV�yUGHQHV�GH�YDOtD��(VWR�
VLJQLILFD�TXH�HQ� OD� VRFLHGDG�FRH[LVWHQ�GLVWLQWRV�PRGRV�GH�FUHDU�YDORU�\�
TXH�GHVFRQRFHUOR�LPSOLFD�SHUGHU�GH�YLVWD�LPSRUWDQWHV�FRQRFLPLHQWRV�TXH�
KDQ�VLGR�\D�GHPRVWUDGRV��FRPR�OD�EDVH�PLVPD�GHO�RULJHQ�GHO�FDSLWDOLVPR�
�3RUWHU��.UDPHU���������&RPR�VH�VDEH��D�FRPLHQ]RV�GHO�VLJOR�;;�TXHGy�
IHKDFLHQWHPHQWH�GRFXPHQWDGR�TXH�OD�pWLFD�FRQVWLWXtD�XQ�RUGHQ�GH�YDOtD�
DSDUHQWHPHQWH� UHxLGR� FRQ�HO� DIiQ�GH� OXFUR� \�TXH�� VLQ� HPEDUJR�� DO� VHU�
SHUVHJXLGR�FRQ�SURIXQGD�FRQYLFFLyQ�HVSLULWXDO��FRQGXMR�D�OD�JHQHUDFLyQ�
GHO�YDORU�HFRQyPLFR�TXH�FLPHQWy�HO�VXUJLPLHQWR�GHO�FDSLWDOLVPR��:HEHU��
�������(Q�RWURV�FRQWH[WRV�HVSDFLR�WHPSRUDOHV�WDPELpQ�VH�KD�HQFRQWUDGR�
HVWD�YLQFXODFLyQ�HQWUH�HO�RUGHQ�GH�YDOtD�pWLFR�\�OD�FUHDFLyQ�GH�YDORU�HFR�
QyPLFR��0DUWLQ���������(Q�ORV�~OWLPRV�WLHPSRV��KD�TXHGDGR�HQ�HYLGHQFLD�
OD�LPSRUWDQFLD�HFRQyPLFD�TXH�SXHGHQ�DGTXLULU�YDORUHV�WDOHV�FRPR�OD�KRQ�
UDGH]��OD�FRQILDQ]D��OD�UHVSRQVDELOLGDG��HO�UHVSHWR�DO�PHGLR�DPELHQWH��OD�
VRFLDELOLGDG��HO�UHFRQRFLPLHQWR�VRFLDO��HO�FRQRFLPLHQWR��HWF���%HLQKRFNHU��
'DYLV��0HQGRQFD��������S�������1R�H[LVWH��SRU�FRQVLJXLHQWH��XQD�QHFH�
VDULD�RSRVLFLyQ�HQWUH�YDORU��HFRQyPLFR��\�YDORUHV��PRUDOHV���6WDUN���������
/D�REVHUYDFLyQ�GH�GLIHUHQWHV�yUGHQHV�GH�YDOtD��GHVGH�OD�SHUVSHFWLYD�GH�VXV�
SRVLELOLGDGHV�GH�JHQHUDFLyQ�GH�YDORU�HFRQyPLFR��KD�GDGR�RULJHQ�D�TXH�
VH� KD\D� GHQRPLQDGR� ´FDSLWDOµ� D� IRUPDFLRQHV� GH� YDOtD� QR� HFRQyPLFDV��
WDOHV�FRPR�FDSLWDO�KXPDQR��'DYHQSRUW��������/DZOHU���������´FDSLWDO�LQ�
WHOHFWXDO��6WHZDUW���������FDSLWDO�VRFLDO��/LQ��������)LHOG��������R�FDSLWDO�
FXOWXUDO��%RXUGLHX��������
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&RQVLGHUDU�GLYHUVRV�yUGHQHV�GH�YDOtD�KDFH�SRVLEOH�FRPSUHQGHU�TXH�
WRGDV�ODV�RUJDQL]DFLRQHV�EXVFDQ�FUHDU�YDORU��DXQTXH�OR�KDJDQ�GHVGH�GLV�
WLQWRV� yUGHQHV� GH� YDOtD�� $FHSWDU� TXH� WRGD� HFRQRPtD� HV� XQ� RUGHQ�PR�
UDO� R� TXH� yUGHQHV� GH� YDOtD� GLIHUHQWHV� JHQHUDQ� YDORUHV� TXH� SXHGHQ� VHU�
WDPELpQ�HFRQyPLFDPHQWH�YDORUDGRV�FRQGXFH�D�IDFLOLWDU�HO�GLiORJR�HQWUH�
RUJDQL]DFLRQHV�TXH�QR�VLJDQ�ORV�PLVPRV�SULQFLSLRV��5HFRQRFHU�TXH�WRGD�
RUJDQL]DFLyQ��WDPELpQ�OD�VLQ�ILQHV�OXFUDWLYRV��26)/���KD�GH�JHVWLRQDU�HIL�
FLHQWHPHQWH� VXV� UHFXUVRV� \�KDFHU� FRLQFLGLU� VX�HVWUXFWXUD� FRQ� VX�PLVLyQ�
�&KDQGOHU��������'UXFNHU���������REOLJD�D�ODV�26)/�D�DEDQGRQDU�HO�HVWLOR�
DVLVWHQFLDO�SDWHUQDOLVWD�TXH�FDUDFWHUL]DUD�D�PXFKDV�GH�HOODV�GXUDQWH�JUDQ�
SDUWH�GHO�VLJOR�;;��7RGR�HVWR�KDEOD�D�IDYRU�GH�OD�FRODERUDFLyQ�\�OD�DOLDQ]D�
HQWUH�26)/�\�HPSUHVDV�FRQ�iQLPR�OXFUDWLYR��

7DO�FRPR�VH�KD�GLFKR��OD�VRFLHGDG�HV�XQ�VLVWHPD�VRFLDO�~QLFR�TXH��
SRU�OR�PLVPR��WLHQH�FDUiFWHU�PXQGLDO��3DUD�ODV�RUJDQL]DFLRQHV�LQVHUWDV�HQ�
OD�VRFLHGDG�PXQGLDO��HVWR�VLJQLILFD�TXH�HV�SUHFLVR�UHVSRQGHU�D�ODV�H[LJHQ�
FLDV� GH� VWDNHKROGHUV�PX\� OHMDQRV�� SHUWHQHFLHQWHV� D� RWURV� KHPLVIHULRV� \�
FX\DV�VHQVLELOLGDGHV�SXHGHQ�VHU�GLYHUVDV�D� ODV�TXH�WLHQHQ�SHUVRQDV�SHU�
WHQHFLHQWHV�D� OD�PLVPD�UHJLyQ��$�PRGR�GH�HMHPSOR�� OD�5HVSRQVDELOLGDG�
6RFLDO� �56�� H[LJLGD� D� WRGD� FODVH�GH�RUJDQL]DFLRQHV� LQFUHPHQWD� FRQWLQX�
DPHQWH�VX�iPELWR�GH�FRQVLGHUDFLyQ��=DGHN���������$� OD�SURWHFFLyQ�GHO�
PHGLRDPELHQWH�� VH� DJUHJDQ� ODV� FRQGLFLRQHV� ODERUDOHV�� OD�PDQLSXODFLyQ�
GH�ORV�DOLPHQWRV��HO�WUDWR�D�ORV�DQLPDOHV��HO�XVR�GH�VXVWDQFLDV�TXtPLFDV��OD�
VHQVLELOLGDG�D�ORV�SUREOHPDV�VRFLDOHV��HWF��/DV�FDSDFLGDGHV�GH�REVHUYDFLyQ�
\�OD�LQWHUFRQHFWLYLGDG�WDPELpQ�PHMRUDQ��KDFLHQGR�TXH�VHD�FDGD�YH]�PiV�
LPSRUWDQWH�FXPSOLU�FRQ�ODV�FRQGLFLRQHV�GH�56��SDUD�HYLWDU�SUREOHPDV�GHUL�
YDGRV�GHO�HVFUXWLQLR�\�OD�FRUUHVSRQGLHQWH�UHVSXHVWD�FRRUGLQDGD�GH�JUXSRV�
LQHVSHUDGRV�GH�VWDNHKROGHUV��7RGRV�HVWRV�iPELWRV�GH�LQWHUpV�IXHURQ�DWUL�
EXLGRV�UiSLGDPHQWH�D�OD�FDSDFLGDG�GH�UHVSXHVWD�\�VROXFLyQ�TXH�ODV�26)/�
SRGtDQ�RIUHFHU��%UDGDFK��7LHUQH\��6WRQH�������
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(V�XQ�KHFKR�FRQRFLGR�TXH�yUGHQHV�GH�YDOtD�R�YDORUHV�QR�HFRQyPL�
FRV�VRQ�GHWHUPLQDQWHV�SDUD�OD�FRQGXFFLyQ�H[LWRVD�GH�ORV�QHJRFLRV��6L�ELHQ�
UHVXOWDQ�GLItFLOHV�GH�FXDQWLILFDU�HQ�WpUPLQRV�PRQHWDULRV��PXFKDV�YHFHV�VX�
HVWLPDFLyQ�DOFDQ]D�FDQWLGDGHV�LPSUHVLRQDQWHV��'HVSXpV�GH�ORV�HVFiQGDORV�
GH�FRUUXSFLyQ�HQ�LPSRUWDQWHV�RUJDQL]DFLRQHV�GHO�iPELWR�ILQDQFLHUR�\�GHO�
UHWDLO��¢&XiQWR�YDOH�XQD�UHSXWDFLyQ�LQWDFKDEOH"�'HVSXpV�GHO�UHSXGLR�GH�
ORV�MyYHQHV�HXURSHRV�\�HVWDGRXQLGHQVHV�D�1LNH��SRU�KDEHU�VXEFRQWUDWDGR�
OD�SURGXFFLyQ�GH�DOJXQRV�GH�VXV�DUWtFXORV�D�IiEULFDV�TXH�DFRUGDEDQ��OHJDO�
PHQWH��FRQWDU�FRQ�PDQR�GH�REUD�LQIDQWLO��=DGHN���������¢&XiQWR�YDOH�HO�
UHVSHWR�D�ORV�GHUHFKRV�GH�OD�LQIDQFLD��HQ�OD�VRFLHGDG�PXQGLDO"�'HVSXpV�GH�
OD�PXHUWH�GH�ORV�FLVQHV�GHO�UtR�&UXFHV��HQ�HO�6XU�GH�&KLOH��¢&XiQWR�YDOH�OD�
VHQVLELOLGDG�FLXGDGDQD"

3RU�VX�SDUWH��ODV�26)/�WDPELpQ�VH�YHQ�FRQIURQWDGDV�SRU�HO�HVFUXWLQLR�
GH� OD�VRFLHGDG��6H� OHV�H[LJH�HILFLHQFLD�\�XVR�pWLFR�\�UHVSRQVDEOH�GH�VXV�
UHFXUVRV��'HEHQ�SRGHU�GHPRVWUDU�TXH�FRQWULEX\HQ�HIHFWLYDPHQWH�D�OD�VR�
OXFLyQ�GHO�SUREOHPD�VRFLDO�TXH�ODV�LQVSLUD��/D�WUDQVSDUHQFLD��HQ�HVWH�FDVR��
VH�UHILHUH�D�FRQWDELOLGDGHV�ULJXURVDV�\�OD�HVWULFWD�YLJLODQFLD�GH�VXV�PRGRV�
GH�RSHUDFLyQ��3DUD�HOOR�SXHGHQ�DSUHQGHU�PXFKR�GH� ODV�RUJDQL]DFLRQHV�
OXFUDWLYDV��6L�VH�HQWLHQGH�TXH�WDPELpQ�HOODV�JHQHUDQ�YDORU��HV�SUHFLVR�UHV�
JXDUGDU�TXH�HVD�JHQHUDFLyQ�GH�YDORU�QR�VH�FRUURPSD��TXH�HO�GLQHUR�UHFL�
ELGR�QR�VH�ILOWUH�LQDGYHUWLGDPHQWH��TXH�ORV�UHVSRQVDEOHV�SRU�OD�SURWHFFLyQ�
GH�ODV�HVSHFLHV�DQLPDOHV�R�YHJHWDOHV�QR�VH�LQYROXFUHQ�HQ�VX�H[SORWDFLyQ��
HWF��7DPELpQ�ODV�26)/�WLHQHQ�XQD�UHSXWDFLyQ�TXH�GHEHQ�FXLGDU�\�QR�EDVWD�
FRQ�OD�GHGLFDFLyQ�D�XQD�EXHQD�FDXVD�SDUD�WHQHU�OD�UHSXWDFLyQ�DVHJXUDGD��
DGHPiV�GHEHQ�GHPRVWUDU�TXH�UHDOL]DQ�VX�FRPHWLGR�FRQ�HO�PHMRU�QLYHO�GH�
H[FHOHQFLD�WDQWR�pWLFR�FRPR�HFRQyPLFR�
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��0HWRGRORJtD

7HQLHQGR�SUHVHQWH�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��VH�RSWy�SRU�XQD�
PHWRGRORJtD� FXDOLWDWLYD�� TXH� FRPELQDUD� HO� HVWXGLR�GH� FDVRV� FRQ� OD�XWL�
OL]DFLyQ�GH�JURXQGHG�WKHRU\��/D�HOHFFLyQ�GH� OD�PXHVWUD�\�GHILQLFLyQ�GH�
YDULDEOHV�VH�FLxHQ�D�ORV�SULQFLSLRV�GHO�HVWXGLR�GH�FDVRV�HQ�WDQWR�VX�DQiOLVLV�
VLJXH� ORV� SULQFLSLRV�GH� OD�JURXQGHG� WKHRU\�� (VWDV� GRV�PHWRGRORJtDV� VRQ�
DGHFXDGDV�FXDQGR�VH�SUHWHQGH�FRQWULEXLU�D�OD�GHVFULSFLyQ�GH�IHQyPHQRV�
SRFR�DQDOL]DGRV��+DUULVRQ��)UHHPDQ���������FRPR�HV�HO�FDVR�GH�DOLDQ]DV�
GH�FRODERUDFLyQ�HQWUH�HPSUHVDV�\�26)/�HQ�&KLOH��

6LJXLHQGR�D�(LVHQKDUGW���������VH�IRUPXOy�XQD�OLVWD�GH�YDULDEOHV�TXH�
DERUGDURQ�FDGD�XQR�GH�ORV�WUHV�SXQWRV�LQGLFDGRV�SDUD�QXHVWUD�LQYHVWLJD�
FLyQ�\�VH�FRQVWUX\y�XQ�JXLyQ�GH�HQWUHYLVWD�VHPL�HVWUXFWXUDGD��&RQVLGH�
UDQGR�HO�WUDEDMR�SUHYLR�UHDOL]DGR�HQ�&KLOH�SRU�.ROMDWLF�\�6LOYD���������ODV�
GLPHQVLRQHV�D�H[SORUDU�HQ�HVWDV�HQWUHYLVWDV�IXHURQ��D��RUtJHQHV�GH�OD�UHOD�
FLyQ��SRU�TXp�VXUJLy���E��FDUDFWHUtVWLFDV�GH�OD�UHODFLyQ��UHFXUVRV�DSRUWDGRV��
SDUWLFLSDFLyQ�GH�ORV�VRFLRV��ULHVJRV�DVXPLGRV��HQWUH�RWUDV���F��DVLJQDFLyQ�GH�
YDORU��YDORU�VRFLDO�\�HFRQyPLFR��WLHPSR�GHGLFDGR�D�PDQWHQHU�OD�UHODFLyQ��
HWF��� \�G�� IDFWRUHV� FODYHV� �GLILFXOWDGHV�� LPSDFWR�SHUFLELGR�� DSUHQGL]DMHV��
JUDGR�GH�FRQWDFWR�FRPXQLFDFLyQ��HWF����

/D�PXHVWUD�TXHGy�FRQIRUPDGD�SRU�ORV�HQFDUJDGRV�R�UHVSRQVDEOHV�GH�
OOHYDU�OD�56(�\�DOLDQ]DV�GH�FRODERUDFLyQ�FRQ�26)/�RULHQWDGDV�D�6HUYLFLRV�
+XPDQRV��GH�FXDWUR�HPSUHVDV�GH�FDSLWDO�HVSDxRO�FRQ�SUHVHQFLD�HQ�&KLOH��
$�SDUWLU�GH�HOOR��VH�VLJXLHURQ�ORV�SULQFLSLRV�GHO�PXHVWUR�WHyULFR��*ODVVHU��
������6WUDXVV��&RUELQ���������/RV�FDVRV�IXHURQ�HOHJLGRV�SXHV�QRV�SHUPL�
WtDQ�DSUHQGHU�VREUH� ORV� WHPDV�REMHWR�GH�HVWXGLR��QR�SRU�VX�UHSUHVHQWD�
WLYLGDG�HVWDGtVWLFD�� WDPDxR�� VHFWRU� �/RFNH���������/D� VHOHFFLyQ�PXHVWUDO�
VH�UHDOL]y�D�SDUWLU�GH�XQD�VHULH�GH�FULWHULRV�UD]RQDEOHV��\�HTXLOLEUDQGR�HO�
SULQFLSLR�GH�LJXDOGDG�FRQ�HO�GH�GLIHUHQFLD��)ORUHV��������/RFNH���������
(O�SULQFLSLR�GH�LJXDOGDG�HVWi�GHWHUPLQDGR�SRU�ORV�REMHWLYRV�GHO�HVWXGLR��
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VH�FRQVLJXH�SRU�HO�RULJHQ�GH�ODV�HPSUHVDV��HVSDxRODV�FRQ�RSHUDFLRQHV�HQ�
&KLOH��\�ODV�UHODFLRQHV�TXH�PDQWLHQHQ�FRQ���RUJDQL]DFLRQHV�QR�OXFUDWLYDV�
�PDQWLHQHQ�UHODFLRQHV�GH� WLSR�HFRQyPLFR�FRQ�HPSUHVDV�\�VX�PLVLyQ�HV�
GH� WLSR� KXPDQLWDULR���'HQWUR� GH� HVWH� JUXSR�� HO� SULQFLSLR� GH� GLIHUHQFLD�
VH�FRQVLJXH�SRUTXH�ODV�RUJDQL]DFLRQHV�HOHJLGDV�VRQ�GH�GLVWLQWD� LQGXVWULD�
\� WDPDxR�� /DV� HPSUHVDV� VHOHFFLRQDGDV� SHUWHQHFHQ� DO� UXEUR� ILQDQFLHUR��
WHOHFRPXQLFDFLRQHV�\�HQHUJtD��

$�ORV�HQFDUJDGRV�GH�56(�OHV�VROLFLWDPRV�TXH�QRV�LQGLFDUDQ�ODV�DOLDQ�
]DV�GH�FRODERUDFLyQ�TXH�HOORV�LGHQWLILFDEDQ�FRPR�VLJQLILFDWLYDV��$GHPiV��
VH�VHOHFFLRQDURQ�ODV�26)/·V�FRQ�ODV�TXH�PDQWLHQHQ�UHODFLyQ��PHGLDQWH�OD�
FRQVXOWD�GH�ORV�LQIRUPHV�GH�5HVSRQVDELOLGDG�6RFLDO�\�ODV�SiJLQDV�ZHE��7R�
PDPRV�FRQWDFWR�FRQ�ORV�UHVSRQVDEOHV�GH�ODV�DOLDQ]DV�GH�FRODERUDFLyQ�SRU�
SDUWH�GH�ODV�26)/·V�D�ORV�FXDOHV�OHV�DSOLFDPRV�XQD�HQWUHYLVWD�VHPL�HVWUXFWX�
UDGD�TXH�H[SORUDED�ODV�YDULDEOHV�GH�OD�LQYHVWLJDFLyQ��WDO�FRPR�OR�SURSRQHQ�
ORV�PDQXDOHV�GH�PHWRGRORJtD�FXDOLWDWLYD�GH� LQYHVWLJDFLyQ� �9DOOHV��������
)ORUHV���������/D�PXHVWUD�ILQDO�TXHGy�FRQIRUPDGD�GH�OD�VLJXLHQWH�PDQHUD�
�7DEOD����

7DEOD���

(PSUHVDV 26)/�UHODFLRQDGD

(���(PSUHVD�UXEUR�ILQDQFLHUR��%DQFR

26)/���5HKDELOLWDFLyQ�GH�DGLFFLRQHV
26)/���(GXFDFLyQ�VHFWRUHV�YXOQHUDEOHV
26)/���(UUDGLFDFLyQ�GH�FDPSDPHQWRV
26)/���3REUH]D�\�H[FOXVLyQ�VRFLDO

(���(PSUHVD�GH�WHOHFRPXQLFDFLRQHV
26)/���,QWHJUDFLyQ�GH�GLVFDSDFLWDGRV
26)/���9ROXQWDULDGR�LQWHUQDFLRQDO
26)/���3REUH]D�\�H[FOXVLyQ�VRFLDO

(���(PSUHVD�GH�(QHUJtD�KLGURHOpFWULFD 26)/���,QFOXVLyQ�GH�SXHEORV�RULJLQDULRV
26)/���3REUH]D�\�H[FOXVLyQ�VRFLDO

(���(PSUHVD�GH�(QHUJtD�H[SORWDFLyQ�GH�JDV
26)/����0XVHR

26)/���)RPHQWR�HGXFDFLyQ�WpFQLFR�SURIHVLRQDO
26)/����3REUH]D�\�H[FOXVLyQ�VRFLDO



6RFLRORJLDV��3RUWR�$OHJUH��DQR�����QR�����MDQ��DEU��������S���������

62&,2/2*,$6���

/DV�HQWUHYLVWDV�IXHURQ�JUDEDGDV�JXDUGDQGR�UHFDXGR�GHO�FRQVHQWLPLHQ�
WR�LQIRUPDGR�\�FDGD�XQD�GH�HOODV�IXH�WUDQVFULWD�LQPHGLDWDPHQWH�\�DQDOL]DGD�
DQWHV�GH�UHDOL]DU�OD�VLJXLHQWH��FRGLILFDQGR�OtQHD�SRU�OtQHD��(VWRV�FyGLJRV�IXH�
URQ�DJUXSDGRV�HQ�FDWHJRUtDV��HPSOHDQGR�HO�SDUDGLJPD�GH�FRGLILFDFLyQ�D[LDO�
HVWDEOHFLGR�SRU�6WUDXVV���������7DPELpQ�VH�VLJXLHURQ�ODV�VXJHUHQFLDV�UHDOL�
]DGDV�SRU�ORV�DXWRUHV�GH�UHIHUHQFLD�HQ�GLVHxR�GH�FDVRV��(LVHQKDUGW���������
VHOHFFLRQDU�SDUHV�GH�FDVRV�\� OLVWDU� ODV�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�FDGD�
SDU��3DUD�GHWHUPLQDU�OD�ILDELOLGDG�GH�ORV�UHVXOWDGRV�VHJXLPRV�ODV�VXJHUHQFLDV�
HVWDEOHFLGDV�SRU�6WUDXVV�\�&RUELQ��������S��������FRQVLVWHQFLD�HQWUH�FRGLIL�
FDGRUHV�\�H[SRVLFLyQ�GH�ORV�UHVXOWDGRV�D�MXLFLR�GH�H[SHUWRV��

��3ULQFLSDOHV�UHVXOWDGRV

6LJXLHQGR� ODV� GLUHFWULFHV� LPSDUWLGDV� SRU� JURXQGHG� WKHRU\� �*ODVVHU��
������6WUDXVV��&RUELQ���������SDUD�HO�DQiOLVLV�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV��
OD�FDWHJRUtD�FHQWUDO�GH�OD�LQYHVWLJDFLyQ�HV�OD�FRODERUDFLyQ�FRPR�JHQHUDGRU�
GH�YDORU��(Q�WpUPLQRV�JHQpULFRV�ODV�HPSUHVDV�UHFRQRFHQ�TXH�ODV�DOLDQ]DV�
UHVSRQGHQ�D�XQD�HVWUDWHJLD�PD\RU�TXH�WLHQGH�D�OLJDUVH�FRQ�OD�JHQHUDFLyQ�
GH�YDORU�VRFLDO�\�HFRQyPLFR��'HVGH�DKt��VHxDODQ�FRPR�FDUDFWHUtVWLFDV�GH�
WDOHV�HVWUDWHJLDV�HO�TXH�HOOD�VH�JXtD�SRU��PHMRUtDV�HQ�OD�FDGHQD�GH�YDORU��
PHGLFLyQ�GH�ORV�LPSDFWRV�TXH�OD�56�ORJUD��UHOHYDQFLD�GHO�PDUNHWLQJ��'H�
HVWD�PDQHUD��WDQWR�ORV�HVWXGLRV�FRPR�OD�SXEOLFDFLyQ�\�ORV�UHSRUWHV�DQXDOHV�
GH�56�VRQ�IDFWRUHV�TXH�IDYRUHFHQ�OD�JHQHUDFLyQ�GH�YDORU�HQ�ODV�HPSUHVDV�

-XQWR�D�HOOR��VH�HVWDEOHFH�TXH�ORV�PRGRV�GH�PHGLFLyQ�D~Q�VRQ�LQVXIL�
FLHQWHV�HQ�HO�SDtV��/DV�HPSUHVDV�UHFRQRFHQ�TXH�ODV�DOLDQ]DV�JHQHUDQ�YDORU�
SURYHQLHQWHV�GH�XQD�PHMRUtD�HQ�OD�UHSXWDFLyQ�FRUSRUDWLYD��OD�TXH�D�VX�YH]�
HV�FRQVHFXHQFLD�GH�OD�PDFUR�HVWUDWHJLD�GH�56��(QWUH�ORV�YDORUHV�PHQFLR�
QDGRV�VH�FXHQWDQ��ORV�DFFLRQDULRV��GH�FDOLGDG�GH�55++��GH�PHMRUtD�GH�OD�
LPDJHQ�DQWH�ORV�FOLHQWHV��HQWUH�RWURV�
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,PDJHQ�����

)XHQWH��(ODERUDFLyQ�GH�ORV�DXWRUHV

����&RQGLFLRQHV�FRQWH[WXDOHV

(QWHQGHPRV�SRU�FRQGLFLRQHV�FRQWH[WXDOHV�D�DTXHOORV�HOHPHQWRV�HVSHFt�
ILFRV�TXH�VH�HQWUHFUX]DQ�HQ�XQ�WLHPSR�\�OXJDU�SDUD�FUHDU�XQ�FRQMXQWR�GH�FLU�
FXQVWDQFLDV�R�SUREOHPDV�D�ORV�FXDOHV�UHVSRQGHQ�ODV�SHUVRQDV�HQ�ODV�DFFLRQHV�
LQWHUDFFLRQHV��6WUDXVV��&RUELQ��������S��������3DUD�HO�HVWXGLR�GH�FDVRV�GH�HVWD�
LQYHVWLJDFLyQ��UHFRQRFHPRV���HOHPHQWRV�TXH�FXPSOHQ�WDO�FRQGLFLyQ�
���5HVSRQVDELOLGDG�6RFLDO�(PSUHVDULDO�HQ�VLQWRQtD�FRQ� OD�FXOWXUD� LQWHUQD��
(OOR�LPSOLFD�SRU�OR�PHQRV�WUHV�iUHDV�GH�LQWHUpV��D��HO�GHVDUUROOR�GH�XQD�
HVWUDWHJLD�GH�56�FRQ�XQ�LQYROXFUDPLHQWR�DFWLYR�GH�ORV�HPSOHDGRV��´HQ�
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QXHVWUR�FDVR��WHQHPRV�HO�´8QR�PiV�8QRµ��LQYROXFUDPRV�D�QXHVWURV�HP�
SOHDGRV´���E��VROLFLWDU�HVSDFLRV�ItVLFRV�\�GRWDU�GHO�WLHPSR�QHFHVDULR�SDUD�
TXH�ORV�WUDEDMDGRUHV�SXHGDQ�GHVDUUROODU�VX�UHVSRQVDELOLGDG�VRFLDO�FRPR�
H[SUHVLyQ�GH�OD�FXOWXUD�FRUSRUDWLYD�TXH�GHPDQGD�QXHYDV�IRUPDV�GH�LP�
SOLFDFLyQ� FRQ� OD� VRFLHGDG� �´D� OR�PHMRU� ��� DxRV� DWUiV� HUD� LPSHQVDGR��
R�VHD��FDGD�XQR�DSR\DED�D�WUDYpV�GH�VXV�IDPLOLDV��VX�LJOHVLD��SHUR�\D�WH�
H[LJHQ�ORV�HPSOHDGRV�FXDQGR�OD�HPSUHVD�GD�HVWD�SRVLELOLGDG«´���\�F��OD�
SURIHVLRQDOL]DFLyQ�H� LQVWLWXFLRQDOL]DFLyQ�DO� LQWHULRU�GH� OD� HPSUHVD�GHO�
YROXQWDULDGR�FRUSRUDWLYR��´7LHQHQ�XQ�SUHVXSXHVWR�DVLJQDGR��VH�WUDEDMD�
FRPR�FXDOTXLHU�SUR\HFWR´��

���$FFLyQ�VRFLDO� IRUPD�SDUWH�GH� OD�HVWUDWHJLD��(V�SRVLEOH�REVHUYDU�TXH�QR�
H[LVWH�XQD�LGHD�FRPSDUWLGD�HQWUH�ODV�HPSUHVDV�HVWXGLDGDV��VREUH�FXiO�HV�
OD�YLVLyQ�JOREDO�HQ�OD�FXDO�VH�HQFXHQWUDQ�LQVHUWDV�ODV�DOLDQ]DV��6LQ�HPEDUJR��
VH�HQWLHQGH�TXH� ODV�DOLDQ]DV� IRUPDQ�SDUWH�GH�XQD�HVWUDWHJLD�GH�$FFLyQ�
6RFLDO�(PSUHVDULDO��$6(��PD\RU�\�SODQLILFDGD�TXH�LQFOX\H�LQYHUVLyQ�VRFLDO��
JHQHUDOPHQWH�ILODQWUySLFD��GHO�WLSR�GRQDFLyQ�HQ�GLQHUR��PX\�LQVWDXUDGD�
HQ�&KLOH��'HO�PLVPR�PRGR��VH�LQGLFD�TXH�VH�SUHILHUH�LQYHUWLU�PiV�HQ�56�
TXH�SXEOLFLWDU�VXV�DFFLRQHV�HQWHQGLGDV�VRODPHQWH�FRPR�XQD�DFFLyQ�GH�
PDUNHWLQJ��´QR�YDPRV�D�HVWDU�JDVWDQGR�XQRV�PLOORQHV�HQ�SXEOLFLWDU�DOJR�VR�
FLDO��VL�HVRV�PLVPRV�ORV�SRGUtDPRV�HVWDU�JDVWDQGR�HQ�HO�PLVPR�SURJUDPDµ��

���&UHFLPLHQWR�\�GHVDUUROOR�GH�OD�DOLDQ]D��8Q�HOHPHQWR�TXH�VXUJH�D�SDUWLU�
GHO�DQiOLVLV�GH�ODV�HQWUHYLVWDV�GLFH�UHODFLyQ�FRQ�ODV�FDUDFWHUtVWLFDV�SURSLDV�
TXH�DVXPHQ�ODV�DOLDQ]DV��(OOR�VXSRQH�XQ�IXHUWH�LQYROXFUDPLHQWR�SDUD�OD�
JHVWLyQ�GH�OD�HPSUHVD��TXH�YD�LQFUHPHQWiQGRVH�FRQ�HO�WUDQVFXUULU�GHO�
WLHPSR��(V�KDELWXDO�TXH�OD�UHODFLyQ�SDUWD�OHQWDPHQWH�GH�IRUPD�ILODQWUy�
SLFD�\�YD\D�PDGXUDQGR�KDFLD�IRUPDV�GH�PD\RU�DIHFWDFLyQ�PXWXD��´OD�
UHODFLyQ�QXHVWUD�SDUWLy�FRQ�HO�FKHTXH�\�DKRUD�YD�PXFKR�PiV�GH�JHVWLyQ�
\�GH�LQYROXFUDUQRV�HQ�OD�IXQGDFLyQµ��
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����$QWHFHGHQWHV�R�FDXVDV

(QWHQGHPRV�SRU�FRQGLFLRQHV�FDXVDOHV��DTXHOORV�HOHPHQWRV�TXH�VXH�
OHQ� UHSUHVHQWDU� FRQMXQWRV� GH� DFRQWHFLPLHQWRV� TXH� LQIOX\HQ� GH�PDQHUD�
GLUHFWD�VREUH�HO�IHQyPHQR�GH�HVWXGLR��6WUDXVV��&RUELQ���������'H�DFXHUGR�
D�ODV�HQWUHYLVWDV�UHDOL]DGDV�SRGHPRV�LQGLFDU�TXH�ODV�FRQGLFLRQHV�FDXVDOHV�
GH�ODV�UHODFLRQHV�GH�FRODERUDFLyQ�EDVDGDV�HQ�OD�FRQILDQ]D�VRQ�WUHV�
���$ILQLGDG�WHPiWLFD��(O�FULWHULR�SULQFLSDO�SDUD�HVWDEOHFHU�DOLDQ]DV�GH�FROD�
ERUDFLyQ�HV�OD�DILQLGDG�FRQ�ORV�WHPDV�TXH�WUDEDMD�OD�HPSUHVD��GH�PDQHUD�
TXH�DTXHOODV�26)/�TXH�SRVHDQ�RWURV�LQWHUHVHV�R�iPELWRV�GH�DFFLyQ�QR�
HVWDUtDQ�VLHQGR�FRQVLGHUDGDV� �´\R�DKt�KLFH�XQ�PDSHR��FDVL�XQ�FDVWLQJ��
KLFH�XQ�PDSHR�FRPSOHWR�GH�WRGDV�ODV�21*�TXH�WUDEDMDUDQ�FRQ�QLxH]��
TXH� WUDEDMDUDQ� FRQ� HO� WHPD� HGXFDFLyQ´�� (VWH� HOHPHQWR� GH� VHOHFFLyQ�
QDGD�GLFH�VREUH�OD�FRPSOHMLGDG�TXH�SXHGD�DVXPLU�HO�YtQFXOR�HQ�HO�IXWX�
UR��(Q�PXFKRV�FDVRV��ODV�DOLDQ]DV�SRVHHQ�PXFKR�GH�´LU�SUREDQGRµ�FRQ�
HO�WUDQVFXUULU�GHO�WLHPSR��VL�ORV�SURJUDPDV�\�SUR\HFWRV�SURSXHVWRV�SHUPL�
WHQ�LU�DXPHQWDQGR�VX�RIHUWD�\�FREHUWXUD��WDQWR�HV�DVt�TXH�ODV�HPSUHVDV�
HQWUHYLVWDGDV�LQGLFDQ�TXH�OD�FRQFUHFLyQ�GH�ODV�DOLDQ]DV�HV�XQ�SURFHVR�
GH�´PDGXUH]µ��TXH�UHTXLHUH�´WLHPSRµ�\�´SURIXQGLGDGµ��OD�PD\RUtD�GH�
ODV�YHFHV��LQFUHPHQWDO���´(Q�JHQHUDO�FRQ�WRGDV�ODV�IXQGDFLRQHV��KD�VLGR�
XQ�FRQWLQXR��XQ�DYDQ]DUµ��

���&DOLGDG�GH�JHVWLyQ�UHFRQRFLGD��8Q�VHJXQGR�FULWHULR�SDUD�TXH�VXUMD�XQD�
FRODERUDFLyQ�HV�TXH�OD�26)/�KD\D�GHPRVWUDGR�SRVHHU�XQD�FDOLGDG�UHFR�
QRFLGD�HQ�VX�JHVWLyQ��HOOR�SDVD�SRU�HO�WDPDxR�GH�OD�RUJDQL]DFLyQ�\�SRU�HO�
LPSDFWR�GH�VXV�SURGXFWRV��´<R�FUHR�TXH�HVWDU�ELHQ�JHVWLRQDGRµ��7DPELpQ�
VH�QRPEUD�OD�LPSRUWDQFLD�GH�UHDOL]DU�XQD�DFWLYLGDG�HQ�IRUPD�SURIHVLR�
QDO��OR�FXDO�D\XGDUtD�D�UHIRU]DU�OD�FRQILDQ]D��´HO�WHPD�GH�OD�VHULHGDG��SRU�
OR�PHQRV�SDUD�Pt��OD�VHULHGDG��HO�SURIHVLRQDOLVPR�\�ODV�FRQILDQ]DVµ��
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���9tQFXOR�SHUVRQDO�SUH�H[LVWHQWH��8Q�WHUFHU�FULWHULR�HQ�HO�HVWDEOHFLPLHQWR�
GH� ODV� DOLDQ]DV� FRUUHVSRQGH�D�XQ� YtQFXOR�SHUVRQDO�SUHH[LVWHQWH� HQWUH�
TXLHQHV�HVWDEOHFHUiQ�OD�FRODERUDFLyQ��(VWH�YtQFXOR�SHUVRQDO�SDVD�VLHP�
SUH�SRU�XQ�FRQRFLPLHQWR�SUHYLR�GH�OD�26)/�SRU�VX�H[SHULHQFLD�R�UHFR�
QRFLPLHQWR��R�SRU�XQD�FHUFDQtD�GH�DPLVWDG�HVWDEOHFLGD�FRQ�DQWHULRULGDG�
HQWUH�ORV�GLUHFWLYRV�GH�DPEDV�RUJDQL]DFLRQHV��´QR�KD\�FRQWUDWR�GH�SRU�
PHGLR��QR�KD\�QDGD��VRQ�DOLDQ]DV�TXH�HVWiQ�EDVDGDV�HQ�ODV�SHUVRQDV��HQ�
FRPSURPLVRV�� ¢WH� ILMDV�R�QR"�� \� ODV�SHUVRQDV�TXH�HVWiQ�DKt�GHWUiV� VRQ�
IXQGDPHQWDOHV�SDUD� HO� GHVDUUROOR�GHO�SUR\HFWR�� Vt�� \R� WH�GLUtD�TXH� VRQ�
ODV�SHUVRQDVµ���(VWH�HOHPHQWR�SDUHFH�VHU� IXQGDPHQWDO�QR�VROR�SDUD� OD�
VHOHFFLyQ�GH�ODV�26)/�VLQR�WDPELpQ�SDUD�OD�PDQWHQFLyQ�H�LQFUHPHQWR�
GHO�YtQFXOR�HQ�HO�WLHPSR�

����&RQGLFLRQHV�LQWHUYLQLHQWHV

(QWHQGHUHPRV�SRU�FRQGLFLRQHV�LQWHUYLQLHQWHV�D�DTXHOORV�HOHPHQWRV�
TXH�PLWLJDQ�R�DOWHUDQ�HO� LPSDFWR�GH� ODV� FRQGLFLRQHV�FDXVDOHV� VREUH� ORV�
IHQyPHQRV� �6WUDXVV��&RUELQ�� �������'H� DFXHUGR� D� QXHVWURV� UHJLVWURV� HV�
SRVLEOH�LGHQWLILFDU�HQ�HVWD�FDWHJRUtD�GRV�WLSRV�
���&ODULGDG�GH�OD�56(��(Q�WpUPLQRV�JHQHUDOHV��OD�PD\RUtD�GH�ODV�HPSUHVDV�
HQWUHYLVWDGDV�SRVHH�XQD�FODULGDG�HQ�OD�OtQHD�GH�56(�D�GHVDUUROODU��HVSH�
FLDOL]iQGRVH�HQ�iPELWRV�GH�DFFLyQ�HVSHFtILFRV��$Vt�SRU�HMHPSOR��DOJXQDV�
HPSUHVDV�KDQ�DVXPLGR�WHPDV�HVSHFtILFRV�SDUD�DERUGDU�QHFHVLGDGHV�GH�
LQIDQFLD�\�WUDEDMR�LQIDQWLO��RWUD�WLHQH�XQ�YtQFXOR�HVWUHFKR�FRQ�XQD�IXQ�
GDFLyQ�TXH�WLHQH�XQ�YtQFXOR�SURIXQGR�FRQ�ODV�FRPXQLGDGHV�HQ�ODV�TXH�
HMHUFH�XQD�DFFLyQ�GLUHFWD�\�XQD� WHUFHUD� WLHQH�YtQFXORV�FRQ�XQD�26)/�
TXH�UHDOL]D�DFFLRQHV�HQ�HGXFDFLyQ�\�FXOWXUD��6yOR�XQD�HPSUHVD�SDUHFH�
QR�SRVHHU�XQ�IRFR�GH�DFFLyQ�FRQFHQWUDGR�HQ�XQ�VROR�iPELWR��DERUGDQ�
GR�YDULDGRV�HOHPHQWRV�DO�PLVPR�WLHPSR�
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���'LIHUHQWHV�UROHV�GH�ODV�HPSUHVDV�DVXPLGRV�HQ�ODV�DOLDQ]DV�GH�FRODERUD�
FLyQ��GH�ORV�FXDOHV�LGHQWLILFDPRV�SRU�OR�PHQRV�WUHV��

5RO�GH�ILQDQFLVWDV�GH�ODV�DFFLRQHV�VRFLDOHV�\�SURJUDPDV�TXH�OOHYDQ�DGH�
ODQWH�ODV�26)/��´HO�FRPSURPLVR�HV�TXH�OD�HPSUHVD�VH�FRPSURPHWH�DO�
ILQDQFLDPLHQWR�GH�OD�)XQGDFLyQ�FRQ�XQ�PRQWR�DQXDO��HQ�HVWLPDGRU�8)�
�8QLGDG�GH�)RPHQWR���TXH�KD�LGR�FDPELDQGR�HQ�HO�WLHPSR��TXH�FUHR�
TXH�DFWXDOPHQWH�VRQ���PLO�8)�DQXDOHV�PiV�HO�������GH�ODV�XWLOLGDGHVµ��

5RO�SXEOLFLWDULR��GRQGH�SRU�PHGLR�GH�ODV�DFFLRQHV�VRFLDOHV�HMHUFLGDV�
SRU�OD�HPSUHVD�VH�GD�XQ�HVSDFLR�GH�FRPXQLFDFLyQ�\�SXEOLFLGDG�D�OD�
26)/��´(VR�HOODV�OR�YDORUDQ��<�TXH�HOORV�QR�SRGUtDQ�KDFHU�HVD�GLIXVLyQ��
SHUR�XQR�FRPR�HPSUHVD�VL� VH� ODV�SXHGH�KDFHU�¢WH� ILMDV�R�QR"µ��� OR�
FXDO�LQFOX\H�HO�HMHUFLFLR�GHO�PDUNHWLQJ�VRFLDO��´FDPSDxD�GH�PDUNH�
WLQJ�VRFLDO��TXH�HV�GRQGH�SRQHPRV�WRGD�OD�UHG�GH�VXFXUVDOHV��WRGRV�
ORV�HMHFXWLYRV�FRPHUFLDOHV��SDUD�FDSWDU�UHFXUVRVµ���

5RO�IDFLOLWDGRU��$GHPiV�GH�WRGR�OR�DQWHULRU��VH�HVSHUD�TXH�ODV�HP�
SUHVDV�DVXPDQ�XQ�URO�IDFLOLWDGRU�GH�GLYHUVDV�DFFLRQHV�TXH�SHUPLWDQ�
PDQWHQHU�HQ� IXQFLRQDPLHQWR� OD�$6(��SRU�HMHPSOR��HO�TXH� VXV� WUD�
EDMDGRUHV�GHVDUUROOHQ�YROXQWDULDGRV�FRUSRUDWLYRV�HQ�ODV�26)/��´KD\�
JUXSRV�GH�YROXQWDULRV�TXH�DSDGULQDQ�GXUDQWH�HO�DxR�DOJXQR�GH� ORV�
MDUGLQHV�LQIDQWLOHV�GH�OD�)XQGDFLyQµ��

����&RQVHFXHQFLDV

3RU�FRQVHFXHQFLDV�HQWHQGHPRV�DTXHOORV�HOHPHQWRV�GH�FDXVDOLGDG�TXH�
VH�SUHVHQWDQ�WRGD�YH]�TXH�HO�IHQyPHQR�VH�PDQLILHVWD��6WUDXVV��&RUELQ���������
'H�DFXHUGR�D�QXHVWUD�LQYHVWLJDFLyQ�HV�SRVLEOH�LGHQWLILFDU�ODV�VLJXLHQWHV�

��(Q�&KLOH���8QLGDG�GH�)RPHQWR�HTXLYDOH�D�DSUR[LPDGDPHQWH����GyODUHV�DPHULFDQRV�
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���7UDVSDVR�GH�UHFXUVRV�KXPDQRV�FDOLILFDGRV��/D�FRQIRUPDFLyQ�GH�ODV�DOLDQ�
]DV�GH�FRODERUDFLyQ�SHUPLWH�XQ�IOXMR�GH�UHFXUVRV�KXPDQRV�GHVGH�OD�HP�
SUHVD�KDFLD�OD�26)/��HQULTXHFLHQGR�GH�HVWD�PDQHUD�D�OD�VRFLHGDG�FLYLO��
(OOR� VH�H[SUHVD�GH�GRV�PDQHUDV�� FRPR�YROXQWDULDGR�FRUSRUDWLYR�� UHV�
WULQJLGR�D�OD�FLXGDG�GH�6DQWLDJR�\�VXV�DOUHGHGRUHV��R�FRPR�HO�LQYROXFUD�
PLHQWR�GH�HMHFXWLYRV�GH�SULPHUD�OtQHD�HQ�ORV�GLUHFWRULRV�GH�IXQGDFLRQHV�
R�FRUSRUDFLRQHV��´HQ�HO�FDVR�GH�OD�HGXFDFLyQ��GH�OD�IXQGDFLyQ��)UDQFLVFR�
>@��TXH�KR\�GtD�HV�GLUHFWRU«�HVWi�D�FDUJR�GH�WRGD�HO�iUHD�FRPHUFLDO��R�VHD��
XQ�HMHFXWLYR�GH�SULPHUD�OtQHD��HV�GLUHFWRU�GH�OD�IXQGDFLyQ´�

���*HQHUDFLyQ�GH�FRQRFLPLHQWR��8Q�WHPD�DERUGDGR�FRQ�ODV�HPSUHVDV�HQ�
WUHYLVWDGDV�IXH�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�R�EXHQDV�SUiFWLFDV�TXH�
KD\DQ�VXUJLGR�FRPR�LQVWDQFLDV�GHO�GHVDUUROOR�GH�ODV�DOLDQ]DV�GH�FRODER�
UDFLyQ��6H�UHFRQRFH�TXH�ODV�DOLDQ]DV�FRQVWLWX\HQ�LQVWDQFLDV�SDUD�YLQFXODU�
D� OD�HPSUHVD�FRQ� OD� UHDOLGDG�GHO�PXQGR�VRFLDO��7DPELpQ� VH�HQWLHQGH�
FRPR�OD�SRVLELOLGDG�GH�DERUGDU�GH�PHMRU�PDQHUD�FOLHQWHV�FRPHUFLDOHV�
DQWHV�QR�SHUFLELGRV��FXELHUWRV�R�GHVFXLGDGRV��´KDFHPRV�FXUVRV�GH�FD�
SDFLWDFLyQ�D�PLFURHPSUHVDULRV��6H�WUDEDMD�PXFKR�FRQ�ODV�PXQLFLSDOLGD�
GHVµ��(VWH�HV�XQ�HOHPHQWR�LPSRUWDQWH��SXHV�VH�LQGLFD�TXH�ODV�HPSUHVDV�
VDEHQ�GH�JHVWLyQ��SRVHHQ�YROXQWDULDGR�FRUSRUDWLYR�\�YLVLyQ�GH�QHJRFLR��
DFWLYRV�TXH�VH�WUDQVILHUHQ�D�ODV�RUJDQL]DFLRQHV�QR�OXFUDWLYDV��´WUDVSDVDU�
JHVWLyQ�D�ODV�IXQGDFLRQHV��TXH�PXFKDV�YHFHV�HVR��HQ�XQ�SULQFLSLR�ODV�IXQ�
GDFLRQHV�QR�OR�YHQ��SHUR�GHVSXpV�YHQ�TXH«�TXH�ORV�RMRV�HPSUHVDULDOHV�
OD�SXHGHQ�D\XGDU�PXFKR�PiV�TXH�HQ�GDU�ORV�UHFXUVRV´�

���5HSXWDFLyQ�FRPR�FRQVHFXHQFLD�GH�OD�56��6H�FRQVLGHUD�TXH�OD�UHSXWDFL�
yQ�HPSUHVDULDO�HV�XQD�FRQVHFXHQFLD�\�QR�XQD�ILQDOLGDG�GH�OD�56�HIHFWX�
DGD�SRU�OD�HPSUHVD��/D�UHSXWDFLyQ�TXHGD�HQWHQGLGD�FRPR�DOJR�TXH�VH�
ORJUD�SURGXFWR�GH�XQ�WUDEDMR��TXH�OOHYD�WLHPSR�FRQVHJXLUOD�\�GHEH�HVWDU�
YLQFXODGD�D�OD�VXVWHQWDELOLGDG��´VL�VH�FUHH�TXH�YD�D�OOHJDU�D�OD�UHSXWDFLyQ�
SRU� OD� UHVSRQVDELOLGDG�VRFLDO� VROR�DVt��QR��SRUTXH�HV�GH�FRUWR�SOD]R´���
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(VWD�LGHD�GH�UHSXWDFLyQ��VH�HQWLHQGH�FRPR�JHQHUDGRUD�GH�YDORU�HFRQy�
PLFR�SURGXFWR�GH�OD�UHODFLyQ��DXQTXH�OD�H[SUHVLyQ�GH�HVH�YDORU�VXUJH�
PiV�ELHQ�FRPR�XQ�LGHDO��FRPR�GHVHDELOLGDG�VRFLDO��PiV�TXH�FRPR�XQ�
HOHPHQWR�HIHFWLYR�\�WDQJLEOH�TXH�SXHGD�VHU�PHGLGR�R�TXH�SXHGD�VHU�
DWULEXLGR�H[FOXVLYDPHQWH�D�XQD�UHODFLyQ�GH�FRODERUDFLyQ�HQ�SDUWLFXODU�
FRQ�XQD�26)/��´HQ�HO�iPELWR�VRFLDO�\�S~EOLFR�QRV�FRQRFHQ��ORV�FROHJLRV�
QRV�OODPDQ�\�QRV�GLFHQ��´TXHUHPRV�HQWUDU�DO�SURJUDPD´�

���,PSDFWR�HQ�ORV�55++��/DV�HPSUHVDV�HQWUHYLVWDGDV�QRV�LQGLFDURQ�TXH�ODV�
DOLDQ]DV�GH�FRODERUDFLyQ�SODQWHDEDQ�FODUDV�LPSOLFDQFLDV�HQ�HO�GHVDUUROOR�
GH�ORV�SURFHVRV�GH�5HFXUVRV�+XPDQRV��(OOR�VH�H[SUHVD�GH�GRV�PDQH�
UDV��D��FRPR�DWUDFFLyQ�GH�QXHYRV�SURIHVLRQDOHV�\�E��FRPR�XQD�PHMRUD�
FRQFUHWD�HQ�ODV�WDVDV�GH�FRQWUDWDFLyQ��DXQTXH�QLQJXQD�GH�ODV�HPSUHVDV�
HQWUHYLVWDGDV�SRVHH�LQGLFDGRUHV�GH�PHGLFLyQ�WDQJLEOHV�SDUD�DYDODU�GLFKD�
DILUPDFLyQ��2WUDV�FRQVHFXHQFLDV�HQ�OD�JHVWLyQ�GH�55++�QRPEUDGDV�SRU�
ODV�HPSUHVDV�VRQ��D��PHMRUD�HQ�HO�FOLPD�ODERUDO�SURGXFWR�GH�VDEHU�TXH�
VH� UHDOL]D�XQD� VHULH�GH�DFFLRQHV� VREUH� OD� VRFLHGDG��E��PD\RU� VHQWLGR�
GH�SHUWHQHQFLD�H�LPSOLFDFLyQ�GH�ORV�WUDEDMDGRUHV�FRQ�ODV�DFFLRQHV�UHD�
OL]DGDV�SRU�OD�HPSUHVD��F��PHMRUD�HQ�HO�WUDWR�GLUHFWR�\�DWHQFLyQ�GH�ORV�
FOLHQWHV��\�G��EDMDV�WDVDV�GH�URWDFLyQ�D�UDt]�GH�OD�$6(��QR�REVWDQWH�HVWRV�
FXDWUR�HOHPHQWRV�QR�VH�HQFXHQWUDQ�PHGLGRV�SRU�PHGLR�GH�FRUUHODFLR�
QHV�GLUHFWDV�HQWUH�ODV�DFFLRQHV�HMHUFLGDV�SRU�OD�$6(�\�ORV�LQGLFDGRUHV�TXH�
ORV�GHSDUWDPHQWRV�GH�55++�UHJLVWUDQ�

����(VWUDWHJLDV�GH�DFFLyQ�LQWHUDFFLyQ

3RU�HVWUDWHJLDV�GH�DFFLyQ�LQWHUDFFLyQ�HQWHQGHUHPRV�DTXHOODV�WiFWLFDV�
R�UXWLQDV�R�HO�FyPR�PDQHMD�OD�JHQWH�VXV�SUREOHPDV�\�DVXQWRV�FRQ�ORV�TXH�
VH�HQFXHQWUD�HQ�IRUPD�FRWLGLDQD�FXDQGR�KDFH�IUHQWH�DO� IHQyPHQR��6RQ�
DFWRV�GHOLEHUDGRV�R�HMHFXWDGRV�D�SURSyVLWR�SDUD�UHVROYHU�XQ�SUREOHPD�\�DO�
KDFHUOR�PROGHDQ�HO�IHQyPHQR��6WUDXVV��&RUELQ��������
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���5RO�$VXPLGR�SRU�ODV�GH�*HUHQFLDV��/DV�HPSUHVDV�HQWUHYLVWDGDV�QRV�LQ�
GLFDURQ� TXH� H[LVWH� XQ� LQYROXFUDPLHQWR� DFWLYR� GH� ODV� JHUHQFLDV� HQ� OD�
FRQIRUPDFLyQ� \�PDQWHQFLyQ� GH� ODV� DOLDQ]DV� GH� FRODERUDFLyQ� FRQ� ODV�
26)/��(OOR�VH�H[SUHVD�FRPR�XQD�LQVHUFLyQ�DFWLYD�GH�ORV�JHUHQWHV�HQ�ODV�
DFWLYLGDGHV�\�GLUHFWRULRV�GH�ODV�26)/�FRPR�FRQVHFXHQFLD�GH�HVD�UHODFL�
yQ�HVSHFtILFD��OR�TXH�VH�REVHUYD�FRPR�SURGXFWR�GHO�GHVDUUROOR�GH�XQD�
FRQILDQ]D�HQWUH�DPEDV�RUJDQL]DFLRQHV��´<R�GLUtD�TXH�HO�LQYROXFUDPLHQWR�
FRUSRUDWLYR�WDPELpQ�HV�XQ�JHVWR�GH�FRQILDQ]D�SDUD�OD�IXQGDFLyQ´���2WUR�
HOHPHQWR�LPSRUWDQWH�GHO�URO�DFWLYR�TXH�DVXPHQ�ODV�JHUHQFLDV�VH�H[SUHVD�
HQ� OD�QHFHVLGDG�GH�HYDOXDU� ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�FRQMXQWR��
SRU�PHGLR�GH� ORV�SURJUDPDV�GH�DFFLyQ��´HVWH�SODQ�HV�HYDOXDGR�SRU� OD�
SULPHUD�OtQHD�GH�JHUHQWHV�\�HO�JHUHQWH�JHQHUDO�GRV�YHFHV�DO�DxR´���OR�TXH�
LPSOLFD�TXH�QHFHVDULDPHQWH�OD�$6(�VH�HQFXHQWUD�LQWHJUDGD�D�OD�HVWUDWH�
JLD�GH�OD�HPSUHVD��´FyPR�QRV�HYDOXDPRV��FyPR�PRQLWRUHDPRV��QRVRWURV�
FXPSOLPRV�XQ�URO�GH�PRQLWRUHR�PX\�IXHUWH��GH�YHU�TXH�HO�UHVWR�GH�ODV�
JHUHQFLDV�\�ODV�iUHDV�HVWpQ�FXPSOLHQGR�\�HVWpQ�OOHYDQGR�D�FDER�ODV�PHWDV�
TXH�WLHQH�OD�VRVWHQLELOLGDG��VH�GHVDUUROOD�XQ�SODQ�DQXDO�´�

���&RPXQLFDFLyQ�HQ�HO�GHVDUUROOR�GH�ORV�SUR\HFWRV��3DUD�ODV�HPSUHVDV�HQ�
WUHYLVWDGDV�PDQWHQHU�XQD�FRPXQLFDFLyQ�IOXLGD�\�ELGLUHFFLRQDO�TXH�SHU�
PLWD�HO�GHVDUUROOR�DGHFXDGR�GH� ORV�SUR\HFWRV�\�SURJUDPDV�HMHFXWDGRV�
SDVD�D�VHU�XQ�HOHPHQWR�IXQGDPHQWDO��(Q�IXQFLyQ�GHO�UHFRQRFLPLHQWR�GH�
OD�UHOHYDQFLD�GH�OD�LPSOLFDFLyQ�GHO�S~EOLFR�LQWHUQR�HQ�OD�HVWUDWHJLD�GH�56�
HV�TXH�ODV�HPSUHVDV�QR�VyOR�FRPXQLFDQ�KDFLD�OD�VRFLHGDG�ORV�ORJURV�GH�
GLFKD�FRODERUDFLyQ��VLQR�TXH�WDPELpQ�OR�KDFHQ�HQ�GLUHFFLyQ�D�VXV�SUR�
SLRV�PLHPEURV��EXVFDQGR�DVt�XQD�YDOLGDFLyQ�LQWHUQD��DGHPiV�GH�XQ�LP�
SDFWR�SRVLWLYR�HQ�GLPHQVLRQHV�TXH�LQYROXFUDQ�OD�SHUWHQHQFLD��HO�FOLPD�
ODERUDO��OD�WDVD�GH�URWDFLyQ��HQWUH�RWURV��/DV�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�
TXH�VH�GHVDUUROODQ�HQ�ODV�DOLDQ]DV�GH�FRODERUDFLyQ�VRQ�ORV�VLJXLHQWHV��D��
([SRVLFLyQ�GH�ODV�$6(��/DV�HPSUHVDV�LQGLFDQ�TXH�KDELWXDOPHQWH�UHDOL]DQ�
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H[SRVLFLRQHV�DQXDOHV�GH�ODV�DFFLRQHV�VRFLDOHV�D�GLVWLQWRV�S~EOLFRV�H[WHU�
QRV�FRQ� ORV�FXDOHV� VH�HQFXHQWUDQ� LQYROXFUDGDV� �´QRVRWURV� WHQHPRV�XQ�
UHSRUWH�VRFLDO�TXH�OR�PRVWUDPRV�XQD�YH]�DO�DxRµ���E��3XEOLFLGDG�LQWHUQD�
GH�$6(��2WUDV�HPSUHVDV�UHDOL]DQ�HQ�IRUPD�SHULyGLFD�XQD�FRPXQLFDFLyQ�
GH�ORV�UHVXOWDGRV�GH�ODV�DOLDQ]DV�GH�FRODERUDFLyQ�FRQ�VX�S~EOLFR�LQWHUQR�
�´HQ�JHQHUDO�HO�iUHD�GH�VRVWHQLELOLGDG�VH�KD�SUHRFXSDGR�GH�TXH�ORV�WUD�
EDMDGRUHV�FRQR]FDQ�\�HVWpQ�DO�WDQWR��\�WRGD�OD�RUJDQL]DFLyQ�HVWp�DO�WDQWR��
GH�OR�TXH�KDFH�OD�HPSUHVDµ�

���&RQILDQ]DV�LQVWDXUDGDV��2WUR�HOHPHQWR�UHOHYDQWH�GLFH�UHODFLyQ�FRQ�HO�
GHVDUUROOR�\�SHUPDQHQFLD�GH�FRQILDQ]D�HQWUH�DPEDV�SDUWHV��HQ�UHDOL]DU�
XQ�WUDEDMR�DGHFXDGR�\�SURIHVLRQDO��/D�FRQILDQ]D�VH�XWLOL]D�SDUD�LQVWDXUDU�
OD�UHODFLyQ�GH�FRODERUDFLyQ�\�SDUD�PDQWHQHUOD�HQ�HO�WLHPSR��7DPELpQ�
VH�REVHUYD�HQ�HO�LQFUHPHQWR�GH�OD�UHODFLyQ��HQ�HO�GHVDUUROOR�GH�QXHYRV�
SURJUDPDV� D� DERUGDU� HQ� FRQMXQWR� \� DO� SDVDU� D� VHU� DOJR�PiV� TXH� WDQ�
VyOR�ILODQWURStD� �´XQR�YD�SURIXQGL]DQGR�HQ�OD�PHGLGD�TXH�YD�WHQLHQGR�
FRQILDQ]D�FRQ�ORV�HTXLSRV��FRQ�TXLHQHV�ORV�GLULJHQ��FyPR�DFW~DQ�FRPR�
IXQGDFLyQ�IUHQWH�D�OD�VRFLHGDGµ���

���(VFDVD�PHGLFLyQ�GH�ODV�DOLDQ]DV��/DV�HPSUHVDV�DQDOL]DGDV�LQGLFDQ�TXH�HO�
GHVDUUROOR�GH�OD�56�HQ�&KLOH�HV�XQ�SURFHVR�TXH�D~Q�QR�SHUPLWH�JHQHUDU�
PHGLFLRQHV�FRQVWDQWHV�VREUH�ODV�DFFLRQHV�UHDOL]DGDV��GH�PDQHUD�TXH�QR�
VH�PLGH�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�OD�$6(��´FXDQGR�W~�KDFHV�XQD�
FRQVXOWD�D�WXV�UHFXUVRV�KXPDQRV�VREUH��QR�Vp��SRU�HMHPSOR��´¢FyPR�FR�
RUGLQDV�TXH�OD�UHODFLyQ�FRQ�ODV�FRPXQLGDGHV�VH�YD�D�FUX]DU�SRU�DVSHFWRV�
LQWHUQRV"��HV�PX\�QRUPDO�DQGDU�HVFXFKDQGR�GLVFXUVRV�FRPR��´£DK���HVWiV�
UHJDODQGR�GLQHUR�SHUR�QR�PHMRUDV�ORV�EHQHILFLRVµ��HQWRQFHV�VLHPSUH��HV�
PX\�GLItFLO�OD�PHGLFLyQ´���(OOR�OOHYD�DVRFLDGR�HO�KHFKR�GH�XQ�HVFDVR�LQWH�
UpV�SRU�HVWDEOHFHU�PHWRGRORJtDV�H�LQGLFDGRUHV�TXH�D\XGHQ�D�PRQLWRUHDU�
ODV�DFFLRQHV�UHDOL]DGDV��(QWUH�ORV�DUJXPHQWRV�TXH�VH�LQGLFDQ�SDUD�H[SOL�
FDU�HVWH�IHQyPHQR��VH�VHxDOD�TXH�HV�PX\�GLItFLO�VHSDUDU�YDULDEOHV�TXH�
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WLHQGHQ�D�VHU�PXOWLFDXVDOHV��´(O�SUREOHPD�HV�TXH��PHWRGROyJLFDPHQWH��HV�
PX\�GLItFLO�VHSDUDU�OD�JHVWLyQ�GH�OD�VRVWHQLELOLGDG�R�GH�OD�UHVSRQVDELOLGDG�
VRFLDO�GH�PXFKRV�RWURV�IDFWRUHVµ���OR�TXH�LPSLGH�WDPELpQ�YLQFXODUORV�D�
RWURV�HOHPHQWRV��FRPR�SRU�HMHPSOR��VX�LQFLGHQFLD�HQ�OD�UHSXWDFLyQ�FRU�
SRUDWLYD��1R�HV�H[WUDxR�TXH�OD�DXVHQFLD�GH�PHWRGRORJtDV�H�LQGLFDGRUHV�
WHQJD�XQD�LQFLGHQFLD�GLUHFWD�HQ�OD�$6(�GHVDUUROODGD�SRU�ODV�HPSUHVDV��\D�
TXH�VL�QR�VH�SXHGH�PHGLU�HO�ORJUR�GHO�WUDEDMR�GH�ODV�26)/��OD�LQYHUVLyQ�
GH�UHFXUVRV�QR�SDVDUi�D�VHU�FRQVLGHUDGD�PiV�TXH�ILODQWURStD�

���,QYROXFUDPLHQWR�GH�ORV�HPSOHDGRV��/DV�HPSUHVDV�HQWUHYLVWDGDV�UHFRQR�
FHQ�TXH�VXV�HPSOHDGRV�SRVHHQ�XQD�SDUWLFLSDFLyQ�HQ�OD�LPSOHPHQWDFLyQ�
GH�DFFLRQHV�GH�56(�� OR�TXH� LPSOLFD�XQ� LQYROXFUDPLHQWR�DFWLYR�HQ� ODV�
HVWUDWHJLDV�GH�$6(��´3UHJXQWDUOHV��KDFHUORV�SDUWtFLSHV��SRQWH�W~��FXDQGR�
KDFHPRV�OD�PHPRULD�GH�UHVSRQVDELOLGDG�FRUSRUDWLYD��TXH�WDPELpQ�WHQH�
PRV�GLiORJR��LQFRUSRUDPRV�ORV�VLQGLFDWRV��ORV�HPSOHDGRV��OHV�SUHJXQWD�
PRV��´¢TXp�OHV�SDUHFH�OR�TXH�HVWDPRV�SXEOLFDQGR"��¢HVWiQ�GH�DFXHUGR"�
R�¢FXiOHV�VRQ�VXV�FRQWULEXFLRQHV"��¢TXp�FUHHQ�TXH�GHEHUtDPRV�SRQHU"µ��
\�GHVSXpV��HQ�OD�PHPRULD�VLJXLHQWH�W~�OHV�GDV�UHVSXHVWD�D�HVDV�LQTXLHWX�
GHV�TXH�SODQWHDQµ��

���3ODQLILFDFLyQ�HQ�FRQMXQWR��/DV�HPSUHVDV�HQWUHYLVWDGDV�LQGLFDQ�TXH�XQD�
GH� ODV� FDUDFWHUtVWLFDV�GH� ORV�SUR\HFWRV� UHDOL]DGRV�HQ�FRQMXQWR�FRQ� ODV�
26)/�WLHQH�TXH�YHU�FRQ�XQD�SODQLILFDFLyQ�DFWLYD�GH�DPEDV�SDUWHV��GRQ�
GH�KD\�XQ�PXWXR� LQYROXFUDPLHQWR� �´OD�GLUHFWRUD�TXH� WLHQH�TXH� YHU«�
GH� UHODFLRQHV� LQVWLWXFLRQDOHV�� VH� LQYROXFUD� HQ� ORV� FRQWHQLGRV� GHO� OLEUR��
R�VHD«�KD\�UHXQLRQHV�DTXt�VHPDQDOHVµ���(OOR�FRQOOHYD� OD�H[LJHQFLD�GH�
HVWDEOHFHU�UHODFLRQHV�GHO�WLSR�H[FOXVLYR�HQWUH�OD�26)/�\�OD�HPSUHVD��6H�
OHV�HVWDUtD�VROLFLWDQGR�D�ODV�26)/�TXH�PDQWHQJDQ�XQD�UHODFLyQ�~QLFD�TXH�
LPSHGLUtD�UHDOL]DU�DFFLRQHV�GH�FRODERUDFLyQ�R�DFHSWDU�GRQDFLRQHV�FRQ�
RWUDV�HPSUHVDV��´QRVRWURV�VRPRV�OD�HPSUHVD�GH�OD�)XQGDFLyQ�;µ��
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��&RQFOXVLRQHV

/D�FRODERUDFLyQ�HQWUH�HPSUHVDV�\�26)/�HQ�$PpULFD�/DWLQD�HV�D~Q�
SRFR�FRQRFLGD��1R�H[LVWH�XQD�JUDQ�YDULHGDG�GH�HVWXGLRV�UHJLRQDOHV�TXH�
DUURMHQ�FLIUDV�VREUH�ORV�PRQWRV�GH�LQYHUVLyQ�VRFLDO�GH�ODV�HPSUHVDV�R�GH�
VXV�FDUDFWHUtVWLFDV�KLVWyULFDV��/RV�GDWRV� UHFRSLODGRV�SRU�6DQERUQ� ��������
$XVWLQ��*XWLpUUH]��2JOLDVWUL�\�5HILFFR���������.ROMDWLF�\�6LOYD��������DO�LJXDO�
TXH�QXHVWUD�HYLGHQFLD��QRV�LQGLFDQ�TXH�PXFKDV�GH�HOODV�SXHGHQ�VHU�FRQ�
VLGHUDGDV�FRPR�´KtEULGDVµ��HV�GHFLU�FRPELQDQ�GRQDFLRQHV�HQ�GLQHUR�FRQ�
OD�UHDOL]DFLyQ�GH�SUR\HFWRV�\�SURJUDPDV�SURSLRV��(OOR�SXHGH�GHEHUVH�D�XQD�
FDUDFWHUtVWLFD�GHULYDGD�GH�XQD�PH]FOD�GH�WUDGLFLRQHV�ILODQWUySLFDV�ODWLQRD�
PHULFDQDV�\��HQ�FLHUWRV�FDVRV��SXHGH�FRQVWLWXLU�XQD�YHQWDMD�FRPSDUDWLYD�\�
XQD�IRUPD�PiV�DGHFXDGD�SDUD�DJUHJDU�YDORU�

8Q�HOHPHQWR�LQWHUHVDQWH�GH�GHVWDFDU�HV�TXH�ODV�UHODFLRQHV�GH�FROD�
ERUDFLyQ�GHVDUUROODGDV�HQ�QXHVWURV�FDVRV��VH�EDVDQ�HQ�DWULEXWRV�FXOWXUDOHV�
�5RGUtJXH]��4XH]DGD��������SULQFLSDOPHQWH�HQ�QH[RV� LQWHUSHUVRQDOHV�\D�
HVWDEOHFLGRV��FHQWUDGRV�HQ�OD�FRQILDQ]D��DPLVWDG�R�UHODFLyQ�GH�SDUHQWHVFR���
(Q� HVWH� FRQWH[WR�� OD� FRODERUDFLyQ� HV� HQWHQGLGD� FRPR� LQFUHPHQWDO�� SXHV�
GHEH�GHVDUUROODUVH�SDVR�D�SDVR��VRUWHDQGR�ORV�REVWiFXORV�GH�OD�GHVFRQILDQ]D�
\�DYDODGD�HQ�XQD�EXHQD�JHVWLyQ�GH�ORV�UHFXUVRV��(Q�HVWH�VHQWLGR��GHSHQGH�
PXFKR�GH�OD�DWHQFLyQ�\�HQHUJtD�TXH�EULQGDEDQ�ORV�OtGHUHV�GH�ODV�HPSUHVDV�

7DO�FRPR� OR� LQGLFD� OD� OLWHUDWXUD�� ODV�DOLDQ]DV�GH�FRODERUDFLyQ�HQWUH�
HPSUHVDV�\�26)/�SDUHFLHUD�TXH�VyOR�SXHGHQ�GDUVH�HQ�DPELHQWHV�GH�XQD�
PDUFDGD�HVWUDWHJLD�GH�56��/D�HYLGHQFLD�SDUHFH�GHPRVWUDU�TXH�HVWDV�DOLDQ�
]DV�SXHGHQ�HQWUHJDU�YHQWDMDV�FRPSHWLWLYDV�GH�LPSRUWDQFLD��PHMRUDQGR�OD�
HOHFFLyQ�GH�ORV�FRQVXPLGRUHV�SRU�OD�DGDSWDFLyQ�GH�ELHQHV�\�VHUYLFLRV�D�ODV�
QHFHVLGDGHV�GH� ORV� VHJPHQWRV�QR� UHQWDEOHV� �%ULQNHUKRII���������RIUHFHU�
PHMRUHV�UHQGLPLHQWRV�SDUD�ORV�LQYHUVRUHV�TXH�UHVSRQGHQ�D�FRQVLGHUDFLR�
QHV�GH�ELHQHVWDU�VRFLDO�\�SURPRYHU�XQD�PD\RU�HILFLHQFLD�GHO�PHUFDGR�SRU�
OD�FRPSHWHQFLD��H[SRQLHQGR�ODV�DFFLRQHV�FRQWUDULDV�HOOD��$�SHVDU�GH�ORV�
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GLIHUHQWHV�REMHWLYRV�GH�DPERV�VLVWHPDV�VRFLDOHV��ORV�HVWLORV��ODV�PLVLRQHV��
\�ODV�FXOWXUDV��ODV�RUJDQL]DFLRQHV��GH�GLVWLQWR�WLSR��SXHGHQ�FRODERUDU�SDUD�
EHQHILFLR�FRP~Q��/LQGHQEHUJ��������

/D�PD\RUtD�GH�ORV�FDVRV�GH�FRODERUDFLyQ�UHVHxDGRV�HQ�HVWD�LQYHVWLJD�
FLyQ�LQFOX\HQ�H[SUHVLRQHV�GH�ILODQWURStD�\�GRQDFLyQ�GH�GLQHUR��QR�SXHGH�
GHMDU�GH�PHQFLRQDUVH� LPSRUWDQWHV� UHODFLRQHV�GH� WUDQVDFFLyQ�� DO� LQYROX�
FUDUVH�HQ�SURJUDPDV�\�SUR\HFWRV�TXH�SHUGXUDQ�D�OR�ODUJR�GHO�WLHPSR��%DMR�
HVWD�~OWLPD�GLPHQVLyQ�� ODV�26)/�VRQ�YLVWDV�FRPR�XQD� IXHQWH�YDOLRVD�GH�
FRQRFLPLHQWRV�\�H[SHULHQFLD�VREUH�ODV�FXHVWLRQHV�VRFLDOHV�\�DPELHQWDOHV��
\�FRPR�PiV�DFFHVLEOHV�\�FRQILDEOHV�TXH�HO�(VWDGR��$XVWLQ��������$XVWLQ��
*XWLpUUH]��2JOLDVWUL�� 5HILFFR�� ������� /D� H[SHULHQFLD� QDFLRQDO� H� LQWHUQD�
FLRQDO�UHOHYD�HO�KHFKR�GH�TXH�OD�FRQGXFFLyQ�VRFLDOPHQWH�UHVSRQVDEOH�GH�
ODV�HPSUHVDV��JHQHUD�GHFLVLRQHV�GH�QHJRFLRV�PHMRU�LQIRUPDGDV��FRQVWUX\H�
ILGHOLGDG��HQULTXHFH� OD� LPDJHQ�FRUSRUDWLYD�\�GH�PDUFD�\�FRQWULEX\H�GH�
PDQHUD�FXDQWLILFDEOH�D�XQD�UHQWDELOLGDG�FRUSRUDWLYD�GH�ODUJR�SOD]R��$GH�
PiV��FDGD�YH]�DGTXLHUH�PD\RU�LPSRUWDQFLD�HO�KHFKR�GH�TXH�ORV�FOLHQWHV�\�
OD�VRFLHGDG�HQ�JHQHUDO��HVSHUDQ�\�H[LJHQ�TXH�ODV�HPSUHVDV�MXHJXHQ�XQ�URO�
SURWDJyQLFR�HQ�HO�GHVDUUROOR�HFRQyPLFR��HQ�HO�FXLGDGR�GHO�PHGLRDPELHQ�
WH�\�HQ�HO�GHVDUUROOR�VRFLDO�GH�ODV�FRPXQLGDGHV�GH�OD�FXDO�IRUPDQ�SDUWH�
�3RUWHU��.UDPHU��������=DGHN��������3RVW��/HH��3UHVWRQ��6DFK��������

'H�DFXHUGR�D�OD�OLWHUDWXUD��ODV�26)/�UHFLEHQ��FRPR�EHQHILFLR�GH�OD�
DOLDQ]D�� UHFXUVRV� ILQDQFLHURV�� VHUYLFLRV�� FRQRFLPLHQWR� \� WHFQRORJtDV�� DF�
FHVR� D� RWUDV� FRUSRUDFLRQHV��PD\RU� UHFRQRFLPLHQWR� GH�PDUFD� \� QXHYDV�
SHUVSHFWLYDV��$XVWLQ���������/DV�HPSUHVDV��SRU�VX�SDUWH��VRQ�REMHWR�GH�PH�
MRUDV�HQ�VX�LPDJHQ��RSWLPL]DQ�VX�UHSXWDFLyQ�HQWUH�ORV�HPSOHDGRV��UHFOX�
WDQ�FDQGLGDWRV�GH�PD\RU�FDOLGDG��LQFUHPHQWDQ�VX�UHWHQFLyQ�GH�SHUVRQDO��
GHVDUUROODQ�KDELOLGDGHV��UHQXHYDQ�SURGXFWRV�R�VHUYLFLRV��ORJUDQ�DXPHQWDU�
ORV�QLYHOHV�GH�DSR\R�GH�ORV�FRQVXPLGRUHV�\�VX�SDUWLFLSDFLyQ�GH�PHUFDGR�
\�HQULTXHFHQ�OD�FXOWXUD�\�YDORUHV�RUJDQL]DFLRQDOHV��$XVWLQ��������$XVWLQ��
*XWLpUUH]��2JOLDVWUL��5HILFFR��������
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8Q�HOHPHQWR�LPSRUWDQWH�GH�OD�FRODERUDFLyQ�TXH�HVWDEOHFHQ�ODV�HP�
SUHVDV�FRQ�26)/�HV�OD�HVFDVD�PHGLFLyQ�GH�ODV�DFFLRQHV�UHDOL]DGDV��/D�HYL�
GHQFLD�HQFRQWUDGD�QRV�PXHVWUD�TXH�ODV�HPSUHVDV�QR�GLVSRQHQ�GH�LQGLFD�
GRUHV�FDSDFHV�GH�REVHUYDU�HO�LPSDFWR�GH�OD�FRQWULEXFLyQ�UHDOL]DGD�WDQWR�D�
OD�SURSLD�26)/�FRPR�D�OD�PLVPD�HPSUHVD��(VWH�HV�XQ�HOHPHQWR�TXH�SXHGH�
WHQHU�VX�H[SOLFDFLyQ�HQ�OD�PDUFDGD�ILODQWURStD�FRQ�TXH�HV�DVXPLGD�OD�UH�
ODFLyQ�� OR�TXH�YROYHUtD� LQQHFHVDULR�GHVDUUROODU�HOHPHQWRV�GH�JHVWLyQ��/D�
OLWHUDWXUD�LQWHUQDFLRQDO�LQGLFD�TXH�WDOHV�DOLDQ]DV�SXHGHQ�WHQHU�XQ�LPSDFWR�
LQWDQJLEOH�HQ�OD�PHGLFLyQ�GHO�GHVHPSHxR�ILQDQFLHUR�GH�OD�FRPSDxtD��VLHQ�
GR�VX�FRQWULEXFLyQ�QR�QHJDWLYD��HV�GHFLU��DO�PHQRV�QR�HV�GDxLQD�\�H[LVWHQ�
UD]RQHV�SDUD�SHQVDU�TXH�HV�SRVLWLYD�HQ�WpUPLQRV�ILQDQFLHURV��7VRXVWVRXUD��
������5XI�HW�DO����������DXQTXH�ORV�HVWXGLRV�UHDOL]DGRV�QR�VRQ�FRQFOX\HQ�
WHV�VREUH�HVWD�PDWHULD�

7RPDQGR�HQ�FRQVLGHUDFLyQ�ODV�OLPLWDFLRQHV�GH�QXHVWUD�PXHVWUD��SRGH�
PRV�DILUPDU�TXH�ODV�WUHV�HWDSDV�GHO�FRQWLQXR�SURSXHVWR�SRU�$XVWLQ��������
SDUHFHQ�VHU�PiV�ELHQ�XQD� WLSRORJtD� LGHDO�\�QR�XQD�YtD�SUREDEOH�GH�HYR�
OXFLyQ�GH�HVWD�FODVH�GH�DOLDQ]DV��(O�FRQWLQXR�HYROXWLYR�GH� ODV�DOLDQ]DV�GH�
FRODERUDFLyQ�HQWUH�HPSUHVDV�OXFUDWLYDV�\�26)/�SURSXHVWR�SRU�$XVWLQ��������
VH�EDVD�IXQGDPHQWDOPHQWH�HQ�OD�GLQiPLFD�GH�HYROXFLyQ�SURSLD�GHO�SURFHVR�
SURJUHVLYR�GH� FRODERUDFLyQ��1R� WRPD�HQ� FRQVLGHUDFLyQ� OD� LQFLGHQFLD�GH�
IDFWRUHV�GHO�HQWRUQR�GH�ODV�DOLDQ]DV��VHDQ�HVWRV�GH�tQGROH�FXOWXUDO��SROtWLFD��
OHJDO��VRFLDO�R�LQFOXVR�HFRQyPLFD��1R�VH�ORJUD�FRPSUHQGHU�FRQ�HVH�HQIRTXH�
TXH� ODV� HPSUHVDV� QR�GHPXHVWUHQ�PD\RU� LQWHUpV� HQ�PDQWHQHU� OD� FRODER�
UDFLyQ�FRQ�ODV�26)/�HQ�HO�ODUJR�SOD]R��/DV�OH\HV�TXH�LQFHQWLYDQ�HO�DSRUWH�
SULYDGR�D�OD�VROXFLyQ�GH�SUREOHPDV�VRFLDOHV��FRPR�OD�TXH�SHUPLWH�GHGXFLU�
GRQDFLRQHV� GH� LPSXHVWRV�� WDPSRFR� VRQ� FRQVLGHUDGDV� SRU� HO�PRGHOR� GH�
$XVWLQ��/DV�FUHFLHQWHV�GHPDQGDV�FLXGDGDQDV�HQ�FRQWUD�GHO�GDxR�DPELHQWDO�
\�VRFLDO�FDXVDGR�SRU�HPSUHVDV�R�LQFOXVR�SUR\HFWRV�GH�HPSUHVDV�SDVDQ�GH�
VDSHUFLELGDV�SRU�XQ�PRGHOR�FHUUDGR�GH�HYROXFLyQ�FRPR�HO�GH�$XVWLQ��7RGRV�
HVWRV� IDFWRUHV�GHO� HQWRUQR�GH� ODV� DOLDQ]DV�GH� FRODERUDFLyQ�� VLQ�HPEDUJR��
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SHUPLWHQ�FRPSUHQGHU�ODV�GLILFXOWDGHV�TXH�KDQ�WHQLGR�SDUD�GHVDUUROODUVH�HQ�
&KLOH�\�SURQRVWLFDU�HO�VXUJLPLHQWR�GH�QXHYDV�IRUPDV�GH�FRODERUDFLyQ�TXH�
QXQFD�WXYLHURQ�XQ�RULJHQ�PHUDPHQWH�ILODQWUySLFR�

5HIHUrQFLDV

$867,1��-DPHV�HW�DO��8Q�SUR\HFWR�GH�LQYHVWLJDFLyQ�FROHFWLYD�GH�OD�6(.1��0p[L�
FR��3ODQHWD�������

$867,1��-DPHV��(O�GHVDItR�GH�OD�FRODERUDFLyQ��%XHQRV�$LUHV��*UDQLFD�������

$867,1��-DPHV��6WUDWHJLF�&ROODERUDWLRQ�EHWZHHQ�1RQSURILWV�DQG�%XVLQHVV��1RQSUR�
ILW�DQG�9ROXQWDU\�6HFWRU�4XDUWHUO\��Y������Q�����VXSSO�����S���������PDU]R������

%(,1+2&.(5��(ULF��'$9,6��,DQ��0(1'21d$��/HQQ\��/DV����WHQGHQFLDV�TXH�XV�
WHG�GHEH�REVHUYDU��+DUYDUG�%XVLQHVV�5HYLHZ��Y������Q�����S���������MXO�������

%285',(8�� 3LHUUH��&DSLWDO� FXOWXUDO�� HVFXHOD� \� HVSDFLR� VRFLDO��0p[LFR�� 6LJOR�
9HLQWLXQR�������

%5$'$&+��-HIIUH\��7,(51(<��7KRPDV��6721(��1DQ��&XPSOLU�OD�SURPHVD�GH�ODV�
RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR��+DUYDUG�%XVLQHVV�5HYLHZ��Y������Q�����S���������
DJRVWR������

%5,1.(5+2))�� -HQQLIHU�� *RYHUQPHQW²1RQSURILW� 3DUWQHUVKLS�� D� 'HILQLQJ� )UD�
PHZRUN��3XEOLF�$GPLQLVWUDWLRQ�DQG�'HYHORSPHQW��Y������Q�����S���������PDU]R�
�����

&+$1'/(5��$OIUHG��6WUDWHJ\�DQG�VWUXFWXUH��&KDSWHUV�LQ�WKH�KLVWRU\�RI�WKH�LQGXV�
WULDO�HQWHUSULVH��&DPEULGJH��0$��0,7�3UHVV�������

'$9(13257��7KRPDV��&DSLWDO�KXPDQR��%DUFHORQD��'HXVWR�������

'58&.(5�� 3HWHU��0DQDJLQJ� WKH�1RQ�3URILW�2UJDQL]DWLRQ�� 1HZ� <RUN��+DUSHU�
%XVLQHVV�������

(,6(1+$5'7��.DWKOHHQ��%XLOGLQJ�7KHRULHV�IURP�&DVH�6WXG\�5HVHDUFK��$FDGHP\�
RI�0DQDJHPHQW�5HYLHZ��Y������Q�����S����������������

(0(5<�� )UHGHULFN�� 75,67�� (ULF�� 7KH� &DXVDO� 7H[WXUH� RI� 2UJDQL]DWLRQDO� (QYLURQ�
PHQWV��+XPDQ�5HODWLRQV��Y������Q�����S���������IHE�������

),(/'��-RKQ��������6RFLDO�FDSLWDO��/RQGRQ��5RXWOHGJH�

)/25(6�� 5RGULJR��2EVHUYDQGR� REVHUYDGRUHV�� XQD� LQWURGXFFLyQ� D� ODV� WpFQLFDV�
FXDOLWDWLYDV� GH� LQYHVWLJDFLyQ� VRFLDO�� 6DQWLDJR�� (GLFLRQHV� 8QLYHUVLGDG� &DWyOLFD��
�����
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)267(5��0DU\��0(,1+$5'��$JQHV��$�5HJUHVVLRQ�0RGHO�([SODLQLQJ�3UHGLVSRVL�
WLRQ� WR�&ROODERUDWH��1RQSURILW�DQG�9ROXQWDU\�6HFWRU�4XDUWHUO\��Y������Q�����S��
���������GLF�������

)52(/,&+��.DUHQ��'LYHUVLILFDWLRQ�RI�5HYHQXH�6WUDWHJLHV��(YROYLQJ�5HVRXUFH�'H�
SHQGHQFH�LQ�1RQSURILW�2UJDQL]DWLRQV��1RQSURILW�DQG�9ROXQWDU\�6HFWRU�4XDUWHU�
O\��Y������Q�����S�����������VHSW������

*/$66(5�� %DUQH\�� 7KHRUHWLFDO� 6HQVLWLYLW\�� $GYDQFHV� LQ� WKH� 0HWKRGRORJ\� RI�
*URXQGHG�7KHRU\��0LOO�9DOOH\��&$�8QLYHUVLW\�RI�&DOLIRUQLD�������

+$55,621�� -HIIUH\�� )5((0$1�� 5�� (GZDUG�� 6WDNHKROGHUV�� 6RFLDO� 5HVSRQVLELOLW\��
DQG�3HUIRUPDQFH��(PSLULFDO�(YLGHQFH�DQG�7KHRUHWLFDO�3HUVSHFWLYHV��$FDGHP\�RI�
0DQDJHPHQW�-RXUQDO��Y������Q�����S����������������

.$17(5��5RVDEHWK��/R�TXH�QRV�GLUtD�3HWHU��OD�SHUPDQHQWH�UHOHYDQFLD�GH�OD�SHUV�
SHFWLYD�GH�'UXFNHU��+DUYDUG�%XVLQHVV�5HYLHZ��Y������Q������S���������QRY�������

.$7=�� 'DQLHO�� .$+1�� 5REHUW�� 7KH� VRFLDO� SV\FKRORJ\� RI� RUJDQL]DWLRQV�� 1HZ�
<RUN��-RKQ�:LOH\�	�6RQV�������

.2/-$7,&��0ODGHQ��6,/9$��0yQLFD��9DULDEOHV�DVRFLDGDV�D�H[SHULHQFLDV�GH�FROD�
ERUDFLyQ�HQWUH�HPSUHVDV�FRQ�\�VLQ�ILQHV�GH�OXFUR��8Q�HVWXGLR�GH�FDVRV��5HYLVWD�
$EDQWH��Y�����Q����������

/$:/(5��(GZDUG��3RU�ILQ�KD�OOHJDGR�OD�HUD�GHO�FDSLWDO�KXPDQR��,Q��%(11,6��:DU�
UHQ��635(,7=(5��*UHWFKHQ��&800,1*6��7KRPDV��/DV�FODYHV�GHO�OLGHUD]JR��%DU�
FHORQD��'HXVWR��������S��������

/,1��1DQ��6RFLDO�FDSLWDO��D�WKHRU\�RI�VRFLDO�VWUXFWXUH�DQG�DFWLRQ��&DPEULGJH��&DP�
EULGJH�8QLYHUVLW\�3UHVV�������

/2&.(��.DUHQ��*URXQGHG�7KHRU\� LQ�0DQDJHPHQW�5HVHDUFK��&DOLIRUQLD��6DJH��
�����

/8+0$11��1LNODV��/D�VRFLHGDG�GH�OD�VRFLHGDG��0p[LFR��+HUGHU�������

/8+0$11��1LNODV��2UJDQL]DFLyQ�\�GHFLVLyQ��0p[LFR��+HUGHU�������

0$57,1��'DYLG��7RQJXHV�RI�)LUH��WKH�H[SORVLRQ�RI�SURWHVWDQWLVP�LQ�/DWLQ�$PHULFD��
2[IRUG��%ODFNZHOO�������

0&'21$/'��5REHUW��$Q�,QYHVWLJDWLRQ�RI�,QQRYDWLRQ�LQ�1RQSURILW�2UJDQL]DWLRQV��
7KH�5ROH�RI�2UJDQL]DWLRQDO�0LVVLRQ��1RQSURILW�DQG�9ROXQWDU\�6HFWRU�4XDUWHUO\��
Y������Q�����S�����������MXQ�������

3)())(5��-HIIUH\��6$/$1&,.��*HUDOG��7KH�([WHUQDO�&RQWURO�RI�2UJDQL]DWLRQV��$�
5HVRXUFH�'HSHQGHQFH�3HUVSHFWLYH��1HZ�<RUN��+DUSHU�DQG�5RZ�������

3257(5��0LFKDHO�(��������&RPSHWLWLYH�DGYDQWDJH��FUHDWLQJ�DQG�VXVWDLQLQJ�VX�
SHULRU�SHUIRUPDQFH��1HZ�<RUN��)UHH�3UHVV�
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3257(5��0LFKDHO��.UDPHU��0DUN��/D�FUHDFLyQ�GH�YDORU�FRPSDUWLGR��+DUYDUG�%X�
VLQHVV�5HYLHZ��S���������HQHUR�IHE�������

52'5Ì*8(=�� 'iULR�� 4XH]DGD�� 6ROHGDG�� &XOWXUD� HQ� RUJDQL]DFLRQHV� GHO� WHUFHU�
VHFWRU�FKLOHQR��5HYLVWD�HVSDxROD�GHO�WHUFHU�VHFWRU��Q�����S���������PD\R�DJRVWR�
�����

58)�� %HUQDGHWWH� HW� DO�� $Q� HPSLULFDO� LQYHVWLJDWLRQ� RI� WKH� UHODWLRQVKLS� EHWZHHQ�
&KDQJH�LQ�&RUSRUDWH�6RFLDO�3HUIRUPDQFH�DQG�)LQDQFLDO�3HUIRUPDQFH��$�6WDNHKRO�
GHU�7KHRU\�3HUVSHFWLYH��-RXUQDO�RI�%XVLQHVV�(WKLFV��Y������S����������������

67$5.��'DYLG��(O�VHQWLGR�GH�OD�GLVRQDQFLD��5HIOH[LYLGDG�H�,QQRYDFLyQ�HQ�2UJDQL�
]DFLRQHV��3HUVRQD�\�VRFLHGDG��Y��;,9��Q�����S���������DEU�������

67$5.��'DYLG��7KH�6HQVH�RI�'LVVRQDQFH��$FFRXQWV�RI�:RUWK�LQ�(FRQRPLF�/LIH��
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

67(:$57��7KRPDV��/D�QXHYD�ULTXH]D�GH�ODV�RUJDQL]DFLRQHV��HO�FDSLWDO�LQWHOHFWX�
DO��%XHQRV�$LUHV��*UDQLFD�������

675$866��$QVHOP��&25%,1��-XOLHW��%DVHV�SDUD�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��0H�
GHOOtQ��(G��8QLYHUVLGDG�GH�$QWLRTXLD�������

762876285$��0DUJDULWD��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�)LQDQFLDO�3HUIRU�
PDQFH��&HQWHU�IRU�5HVSRQVLEOH�%XVLQHVV��:RUNLQJ�3DSHU�6HULHV��Q�����������'LVSR�
QLEOH� HQ�� �KWWS���ZZZ�KDDV�EHUNHOH\�HGX�UHVSRQVLEOHEXVLQHVV�GRFXPHQWV������
��&HQWHU$QQXDO5HSRUW�SGI!��$FFHVR�HQ�����PD\R������

:(%(5��0D[��/D�pWLFD�SURWHVWDQWH�\�HO�HVStULWX�GHO�FDSLWDOLVPR��0DGULG��6DUSH��
�����

=$'(.��6LPRQ��(O�FDPLQR�KDFLD�OD�UHVSRQVDELOLGDG�FRUSRUDWLYD��+DUYDUG�%XVLQHVV�
5HYLHZ��Y������Q�����S���������DJRVWR������

=$'(.�� 6LPRQ��7KH�&LYLO�&RUSRUDWLRQ�� 7KH�1HZ�(FRQRP\�RI�&RUSRUDWH�&LWL�
]HQVKLS��/RQGRQ��(DUWKVFDQ�������


