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UQHVW� 'RXJODV� 6��:LOOLDPV��� 1DFLy� HQ�1XHYR� 5LFKPRQG�� ,QGLDQD ������������
WHPSUDQDPHQWH� FRPHQ]y� FRQ� OD� FRUQHWD� EDMR� OD� WXWHOD� GH� VX� SDGUH�� GXUDQWH� OD
JXHUUD�KLVSDQRDPHULFDQD�� LQWHJUy�HO�����5HJLPLHQWR�GH�9ROXQWDULRV�GH� ,QGLDQD��DO
FRQFOXLU��VX�HWDSD�HQ�HO��HMpUFLWR��������FRQWLQXy�FRQ�VX��FDUUHUD�GH�HMHFXWDQWH�

(Q����� -RKQ�3KLOOLS�6RXVD OR�VHOHFFLRQy�SDUD�KDFHU�XQD�JLUD�FRQ�VX�EDQGD�SRU�(XURSD�
HVH�PLVPR�DxR�VH�FRQYLUWtR�HQ�VROLVWD�\�SULPHU��FRUQHWtQ�HQ� OD�EDQGD�GHO����5HJLPLHQWR
HQ�2QWDULR�� HQ����� VH�PXGD�D�%RVWRQ�GRQGH� WRFD� FRQ� YDULDV� DJUXSDFLRQHV� \� EDQGDV�
SRVWHULRUPHQWH�HQ����� IXQGy�VX�SURSLR� QHJRFLR� HGLWRULDO� GRQGH�SXEOLFy�PXFKDV�REUDV�
DOJXQDV�GH�ODV�FXDOHV�IXHURQ�FDWDORJDGDV�FRQ�SRVWHULRULGDG�FRPR�PDHVWUDV�
(Q������ VH� FDVD� FRQ�.DWKHULQH� 5DQNLQ XQD� GH� VXV� HVWXGLDQWHV� \� MXQWRV� VH�PXGDQ� D
&RORUDGR GRQGH��WHQtD�XQ�FRPSURPLVR�GH�YHUDQR�FRQ�OD�+HUPDQ�%HOOVWHGW�%DQG FRQ�OD
TXH�UHDOL]D��HQ����� XQD�ODUJD�JLUD�SRU�$XVWUDOLD�\�SRVWHULRUPHQWH�HQ����� RWUD�ODUJD�JLUD
PXQGLDO�
:LOOLDPV FRQWLQXy� VX� H[LWRVD� FDUUHUD� FRPR� VROLVWD�� HQ� ���� VH� FRQYLHUWH� HQ� HO� SULPHU
WURPSHWD� GH� OD� 2UTXHVWD� GH� 9tFWRU� +HUEHUW \� SULPHU� WURPSHWD� GH� OD� 2UTXHVWD� GH
)LODGHOILD�� WDPELpQ� HUD� HO� VROLVWD� HQ� OD� EDQGD� GH� � *ROGPDQ�� HQ� ���� HUD� P~VLFR
SHUPDQHQWH��HQ�OD�EDQGD�GH�P~VLFD�GH�%URRNO\Q�
/RV� SODQHV� SDUD� OD� FUHDFLyQ� GH� OD� HVFXHOD� GH�0~VLFD�(UQHVW�:LOOLDPV FRPHQ]DURQ� HQ
���� GHVSXpV� GH� VX� VDOLGD� GH� OD� 2UTXHVWD� GH� )LODGHOILD�� GHVGH� ���� DWHQGtD� D
HVWXGLDQWHV� SULYDGRV�� HQ� ����� VH� FRQYLHUWH� HQ� HO� FRQGXFWRU� GH� OD� EDQGD� &RQZD\� GHO
(MpUFLWR��DILOLDGD�DO�FRQVHUYDWRULR�GH� ,WKDFD��SHUR�HQ����� OD�GHMD�SDUD� IXQGDU� OD�(UQHVW
:LOOLDPV� 6FKRRO� RI� � 0XVLF HQ� VX� FDVD� GH�%URRNO\Q�� OD� HVFXHOD� IORUHFLy�� � VX� HGLILFLR
SULQFLSDO�DORMy�D�ORV�HVWXGLDQWHV�\�HUD�HO�VLWLR�SHUIHFWR�SDUD�ORV�HQVD\RV��FRPLGDV�\�FODVHV�
RWURV�WUHV�HGLILFLRV�SURSRUFLRQDURQ�GRUPLWRULRV�DGLFLRQDOHV��FXDUWRV�GH�SUiFWLFD��YHVWtEXORV
\�PHGLRV� UHFUHDWLYRV�SDUD� ORV�HVWXGLDQWHV�� LQFOXVR��HO�%HGIRUG�<0&$��HUD�VLWLR�SULQFLSDO
SDUD�PXFKRV�FRQFLHUWRV�
(Q����� HV�VHOHFFLRQDGR�SRU�OD�8QLYHUVLGDG�GH�1XHYD�<RUN FRPR�GLUHFWRU�GH�VX�%DQGD
GH�&RQFLHUWRV���OD�SXVR�HQ�SHUIHFWR�RUGHQ�\�DVRFLy�D�OD�(UQHVW�:LOOLDPV�6FKRRO�RI��0XVLF
D�OD�8QLYHUVLGDG�GH�1XHYD�<RUN��FRVD�TXH�OH�EULQGy�PiV�FUpGLWR�D�OD�HVFXHOD�SXHV�VXV
HVWXGLDQWHV��DO�FRQFOXLU��VH�OHV�RWRUJDED�HO�JUDGR�GH� EDFKLOOHU�
(O� SODQ�GH�HVWXGLRV� HQ� OD�(VFXHOD� GH�:LOOLDPV GLR�PD\RU� pQIDVLV� DO� WDOHQWR� DUWtVWLFR�� OD
WpFQLFD��IRUPDFLyQ�RUTXHVWDO�\�FRUDO��OD�IDFXOWDG�EXVFy�SUHSDUDU�D�ORV�HVWXGLDQWHV�SDUD�TXH
ORJUDUDQ�DOFDQ]DU�ODV�PHMRUHV�FRQGLFLRQHV��DVt�FRPR�IRUPDU�SHUVRQDOLGDGHV�H[LJHQWHV�HQ
OD�SURIHVLyQ��D�PHQXGR�VRUSUHQGtD�D�XQ�HVWXGLDQWH�SLGLHQGROH��XQD� DFWXDFLyQ�FRPR�VROLVWD
GXUDQWH�HO�HQVD\R��DXQ�FXDQGR�HO�PDWHULDO�VH�KDEtD�DVLJQDGR�HQ�XQD�VHFFLyQ��DQWHULRU�
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$GHPiV� GH� UHDOL]DU� PXFKRV� HVWUHQRV�� H[LJtD� D� ORV� HVWXGLDQWHV� VX� SDUWLFLSDFLyQ� HQ
FRQFXUVRV� GH� FRPSRVLFLyQ�� IXQGy� HO� FDPSDPHQWR�(UQHVW� :LOOLDPV� 0XVLF HQ� ���� HQ
1XHYD� <RUN�� HQ� ����� HO� FDPSDPHQWR� VH� FRQYLUWLy� HQ� XQD� H[WHQVLyQ� GH� OD� (VFXHOD� GH
%URRNO\Q��GDQGR�pQIDVLV�D�ORV�PLVPRV�FRQFHSWRV��HO�FDPSDPHQWR�RSHUy�KDVWD�OD�PXHUWH
GH�:LOOLDPV HQ� ������ HQ� ������ XQ� IXHJR� JROSHy� HO� HGLILFLR� SULQFLSDO� GHO� FDPSDPHQWR�
GHVWUX\HQGR�PXFKRV�GH�ORV�DUFKLYRV�HVFRODUHV�\�OD�ELEOLRWHFD���HV�SRU�HOOR�TXH�ORV�SRFRV
PDWHULDOHV�TXH�H[LVWHQ�VRQ�GH�JUDQ�YDORU�
/D�(UQHVW�:LOOLDPV�6FKRRO \�HO�FDPSDPHQWR�IXHURQ�GLVHxDGRV�SDUD�WUDEDMDU�\�PDQWHQHU
XQD� DOWD� FDOLGDG�� DXQTXH� HO� HQWUHQDPLHQWR� HUD� ULJXURVR�� HO� OHPD� HVFRODU� HUD� �VHU
HQWUHQDGR� SRU� :LOOLDPV� HV� WHQHU� p[LWR��� PXFKRV� GH� VXV� DOXPQRV� ORJUDURQ� FDUUHUDV
SURPLQHQWHV�FRPR�HMHFXWDQWHV�FRPR�ORV�FDVRV�GH�)UDQN�(OVDVV��5D\PRQG�&ULVDUD��5REHUW
+RIIPDQ��-RVHSK�/RVK��*LOEHUW�0LWFKHOO��*HRUJH�6��+RZDUG��1HG�0DKRQH\�\�/HRQDUG�%�
6PLWK�HQWUH�RWURV�
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DUD�KDEODU�GH�IOH[LELOLGDG QXQFD�H[LVWLUi��VXILFLHQWH�HVSDFLR� �QL� � WLHPSR��HVWH�HV�XQ
WHPD� DPSOLR�� SURIXQGR \� FRPSOLFDGR�� JHQHUDOPHQWH� PX\� PDQLSXODGR�� SRFR
HQWHQGLGR D� FDEDOLGDG� SHUR� GH� XQ� YDORU� FDSLWDO SDUD� WRGRV� ORV� HMHFXWDQWHV� GH
LQVWUXPHQWRV�GH�YLHQWR�PHWDO�

*HQHUDOPHQWH� VH� OH� OODPD� )OH[LELOLGDGHV� GH� ODELRV SHUR� \R� HVWLPR� TXH� HVWR� QR� HV
FRUUHFWR�� VREUH� WRGR� VL� SDUWLPRV� GHO� SULQFLSLR� TXH� OD� ~QLFD� WDUHD� GH� ORV� ODELRV� HQ� OD
HMHFXFLyQ�GH�ORV�LQVWUXPHQWRV�GH�YLHQWR�PHWDO�HV�YLEUDU��(V�FLHUWR�TXH�ORV�ODELRV�SDUWLFLSDQ
HQ�HO�SURFHVR�SHUR�WDPELpQ�SDUWLFLSDQ�RWUDV�SDUWHV�GH�OD�DQDWRPtD�GHO�FXHUSR�KXPDQR�FRQ
OD�PLVPD�LPSRUWDQFLD��HVWH�HV�XQ�IHQyPHQR�PX\�FRPSDUWLGR�

/R�SULPHUR�TXH�GHEHPRV�GHILQLU�HV�HO�WpUPLQR�µ¶�)OH[LELOLGDG�¶¶�HO�FXDO�VLHPSUH�TXHGD�HQ
HO� HQWRUQR� GH� OD� LPDJLQDFLyQ�� HVWH QR� HV� PiV� TXH� OD� SURSLHGDG� TXH� WHQHPRV� ORV
HMHFXWDQWHV� GH� SRGHU� FXEULU� FRQ� QXHVWUDV� FDUDFWHUtVWLFDV� ItVLFDV� SURSLDV XQ� UDQJR
GHWHUPLQDGR GHQWUR� GHO� UDQJR� GHO� LQVWUXPHQWR�� HVWRV� VRQ� GRV� IDFWRUHV� TXH� VH� GHEHQ
HVWDU�ELHQ�GHILQLGRV��QR�HV�OR�PLVPR�µ¶�UDQJR�GHO�LQVWUXPHQWR µ¶TXH�µ¶UDQJR�GHWHUPLQDGR¶¶�
SRU� HMHPSOR�� OD� WURPSHWD� HV� XQ� LQVWUXPHQWR� TXH� FXEUH� XQ� UDQJR� GH� IUHFXHQFLDV
HVWDEOHFLGR� HQWUH� � ORV� ����� \� ORV� ������� +] DSUR[LPDGDPHQWH� �� HVWH� HV� HO� UDQJR� GHO
LQVWUXPHQWR�� SHUR� QR� WRGRV� ORV� HMHFXWDQWHV� SXHGHQ� SURGXFLU� HQ� WRGR� HVWH� UDQJR�� VROR
FXEUHQ�SDUWH�GH�HO��HVWH�HV�HO�UDQJR�GHWHUPLQDGR��
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/D�EDVH�GH�OD�EXHQD�IOH[LELOLGDG HV�OD�µ¶�DOWD�FRRUGLQDFLyQ� µ¶� GH�WRGRV�ORV�IDFWRUHV�GH
OD�HMHFXFLyQ��GRQGH�HO�PD\RU�SHVR�OR�DVXPHQ�OD�SRVLFLyQ�GH�OD�HPERFDGXUD��OD��]RQD�GH
YLEUDFLyQ�� OD�SRVWXUD�GH�OD�OHQJXD��HO�IOXMR�GH�DLUH \�HO��XVR�GH�ODV�VtODEDV�GH�HMHFXFLyQ�
RWURV� IDFWRUHV� WLHQHQ� WDPELpQ�GHWHUPLQDGD� LPSRUWDQFLD��HVWRV�SXHGHQ�VHU� OD�SRVWXUD�GH
HMHFXFLyQ�� OD� UHODMDFLyQ� PXVFXODU�� OD� DSHUWXUD� GH� OD� JDUJDQWD�� HO� GHVDUUROOR� GHO
SHQVDPLHQWR��DQDOtWLFR�\�UHIOH[LYR FRQ�HO� ItQ�GH� ORJUDU� �UHDFFLRQHV�LQFRQGLFLRQDGDV
SDUD�OXHJR��FRQ�HO�WUDEDMR�GH�HMHUFLFLRV��SRGHU�FRQVHJXLU�HO�Pi[LPR�UHQGLPLHQWR��HWF�
6RODPHQWH�FRQ�HO�HVWXGLR�GH�ORV�HMHUFLFLRV�TXH�EULQGDQ�ORV�OLEURV��PpWRGRV��PDWHULDOHV�HWF�
GHGLFDGRV�DO�WHPD�GH�OD�IOH[LELOLGDG QR�VH�ORJUDQ�ORV�PHMRUHV�UHVXOWDGRV��HV�QHFHVDULR�XQ
WUDEDMR�PDQFRPXQDGR GH�WRGRV�ORV�IDFWRUHV�DQWHV�H[SUHVDGRV���HO�WURPSHWLVWD��PiV�TXH
FXDOTXLHU� RWUR� LQVWUXPHQWLVWD�� WLHQH� TXH� � DXQDU� LQWHOLJHQFLD�� HVWXGLRV \� FRQGLFLRQHV
ItVLFDV SRUTXH�HO�PD\RU�SRUFLHQWR�GH�UHVSRQVDELOLGDG�HQ�HO�UHVXOWDGR�ILQDO�GHO�WUDEDMR�HVWi
HQ�HO�SURSLR�HMHFXWDQWH \�QR�HQ�VX�LQVWUXPHQWR��ORV�HMHUFLFLRV�VROR�EULQGDQ�OD�SRVLELOLGDG
GH�HQWUHQDUQRV�PpWRGLFDPHQWH�HQ�HO�ORJUR�GH�OD�µ¶�DOWD�FRRUGLQDFLyQ µ¶�
)OH[LELOLGDG�QR�VLJQLILFD�ORJUDU�ODELRV�TXH�FXEUDQ�XQ�JUDQ�UHJLVWUR��VLQR�ORJUDU�FRQGLFLRQHV
ItVLFDV \�SVLFROyJLFDV DGHFXDGDV�SDUD� ORJUDU�FXEULU�XQ�DPSOLR�UDQJR GH� OD�PDQHUD�PiV
IiFLO��FRPRGD \�QDWXUDO SRVLEOH�
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'HVJORVHPRV�GH�PDQHUD�PiV�FODUD�ORV�IDFWRUHV�SULQFLSDOHV GH�OD�µ¶�DOWD�FRRUGLQDFLyQ
µ¶��DVt�VH�FRPSUHQGHUi�PHMRU�HO�IHQRPHQR�GH�OD�IOH[LELOLGDG�
3RVLFLyQ�GH�OD�HPERFDGXUD����'HEH�VHU�DGHODQWDGD���WUDWDQGR�GH�TXH�ORV�ODELRV�TXHGHQ
GH�IRUPD�UHGRQGHDGD��ODV�FRPLVXUDV�FRQWURODQ�HVWD�SRVLFLyQ�\�HYLWDQ�OD�IXJD�GH�DLUH��HVWD
SRVWXUD�SURSRUFLRQD�PD\RU�FDQWLGDG�GH�WHMLGR ODELDO�HQ�OD�]RQD�GH�YLEUDFLyQ��HYLWD�TXH
HO� ODELR� VH� GLVWLHQGD� \� OD� YLEUDFLyQ� VH� KDJD�PiV� SHTXHxD�� D\XGD� D� HOLPLQDU� OD� QHIDVWD
WHQGHQFLD�DO�PRYLPLHQWR�SDUD�HMHFXWDU� LQWHUYDORV�DELHUWRV��PDQWLHQH� OD�PDQGLEXOD� LQIHULRU
EDMR�FRQWURO��GHEH�TXHGDU�ELHQ�FODUR�TXH�OD�~QLFD�WDUHD�GH�ORV�ODELRV�HV�YLEUDU�
=RQD�GH�YLEUDFLyQ���(V�HO�OXJDU�GRQGH�HO�WHMLGR�ODELDO�YLEUD SURGXFWR�GH�OD�DFFLyQ��GH�OD
FROXPQD�GH�DLUH�� OD�]RQD�PiV�DGHFXDGD� �SDUD�HOOR�HV�HO� OyEXOR�FHQWUDO \� OD�HQGLGXUD
OREXODU�LQIHULRU��HVWi�HQPDUFDGD��IXQGDPHQWDOPHQWH��DOUHGHGRU�GHO�DJXMHUR�GH�VDOLGD�GHO
DLUH���HVWD�]RQD�HV�YLWDO�HQ�HO� ORJUR�GH�OD�SURGXFFLyQ�GHO�VRQLGR�\�VXV�UHJLVWURV��PLHQWUDV
PiV�SHTXHxR�VHD�HO�DJXMHUR�\�PiV�IXHUWH�VHD�OD�FROXPQD�GH�DLUH�ODV�YLEUDFLRQHV�VHUiQ
PiV�UiSLGDV \�HO�VRQLGR�PiV�DJXGR��PLHQWUDV�PD\RU�VHD�HO�DJXMHUR�VH� ORJUDUi�PHQRU
SUHVLyQ� HQ� OD� FROXPQD� GH� DLUH�� SRU� � WDQWR�� � ODV� YLEUDFLRQHV� VHUiQ� PiV� OHQWDV \� HO
VRQLGR�PiV�JUDYH�
&XDQGR� VH� KDEOH� GH�FRQGHQVDFLyQ� GH� OD� HPERFDGXUD QRV� HVWDUHPRV� UHILULHQGR� D� OD
PD\RU�R�PHQRU�DEHUWXUD�GHO�DJXMHUR� ODELDO�HQ� OD�]RQD�GH�YLEUDFLyQ��HVWR�QR� LPSOLFD
PRYLPLHQWRV�GH�OD�HPERFDGXUD��VLQR�OD�FRQWUDFFLyQ R�GLODWDFLyQ GHO�WHMLGR��DOUHGHGRU�GH
GLFKR�DJXMHUR�
3RVWXUD�GH�OD�OHQJXD��/D�OHQJXD�MXHJD�XQ�SDSHO�LQGLVSHQVDEOH��HQ�OD�FRPXQLFDFLyQ�RUDO�
GH�QR�VHU�SRU�HOOD�QR�VH�SXGLHUD�DUWLFXODU�SDODEUD�DOJXQD��HQ�HO�FDVR�GH�OD�HMHFXFLyQ�GH�XQ
LQVWUXPHQWR�GH�YLHQWR�PHWDO�UHDOL]D�XQD�IXQVLyQ�PX\�SDUHFLGD��DO�PRYHUVH�SURGXFH�FRUWHV
HQ�OD�FROXPQD�GH�DLUH \�HVWRV�FRUWHV�VH� UHIOHMDQ�HQ� ODV�YLEUDFLRQHV�GHO� ODELR�� UHFXUVR
TXH�VH�GHEH�XVDU�SDUD�DUWLFXODU�GHWHUPLQDGRV�IUDVHRV��WpFQLFD�GH�YRFDOL]DFLyQ���GRPLQDU
HVWR� QR� HV� QDGD� � IiVLO�� VREUH� WRGR� SRUTXH� H[LVWHQ� PRYLPLHQWRV� GH� OD� OHQJXD� FDVL
LPSHUFHSWLEOHV��SRU�RWUD�SDUWH��HQ�GHSHQGHQFLD�GH�OD�SRVWXUD�TXH�HOOD�DVXPD�GHQWUR�GH�OD
FDYLGDG�EXFDO��� OD�FROXPQD�GH�DLUH�DGTXLHUH�GHWHUPLQDGDV�FDUDFWHUtVWLFDV��PLHQWUDV�PiV
SODQD HVWp�� OD� FROXPQD� GH� DLUH� VHUi� PiV� JUXHVD \� PHQRV� SRWHQWH�� SRU� � WDQWR�� VL
TXHUHPRV�SURGXFLU�HQ�HO� UHJLVWUR�DJXGR�� OD� OHQJXD�GHEH�DVXPLU�XQD�SRVWXUD�DUTXHDGD�\
UHWUDtGD���FRPR�XQ�SHWDOR�GH�URVD���GH�HVWD�IRUPD��HO�HVSDFLR�HQWUH�OD�F~SXOD�GH�OD�OHQJXD
HQ� IRUPD� GH� SHWDOR� \� HO� FLHOR� GH� OD� ERFD� HV� PiV� SHTXHxR�� � OR� TXH� KDFH� DXPHQWDU� OD
YHORFLGDG�GH� OD� FROXPQD�GH� DLUH�� GH� HVWD�PDQHUD�VH�SURGXFLUi�XQD� � YLEUDFLyQ�PiV
DJXGD�
)OXMR�GH�DLUH��(V�HO�IDFWRU�PiV�LPSRUWDQWH GH�WRGRV��VLQ�DLUH�QR�KDEUi�YLEUDFLRQHV��SRU
WDQWR��QR�KDEUi� VRQLGR�� GH� VX�FDOLGDG�GHSHQGHUi�HO� UHVXOWDGR� ILQDO�� HO� HMHFXWDQWH� WLHQH
TXH�EULQGDUOH�D�HVWH�IDFWRU�HO�PD\RU�FXLGDGR��GH�OR�FRQWUDULR��VXV�UHVXOWDGRV�VHUiQ�PDORV
DXQTXH�GRPLQH�D� OD� SHUIHFFLyQ� ORV� GHPiV� IDFWRUHV�� SDUD�HO� SURFHVR� UHVSLUDWRULR� H[LVWHQ
WpFQLFDV��ODV�TXH�UHFRPLHQGR�HVWXGLDU�VHULDPHQWH�
8VR�GH� ODV�VtODEDV�GH�HMHFXFLyQ��6RQ�XQ�HOHPHQWR�GH�JUDQ�D\XGD�HQ� OD�HMHFXFLyQ�� VH
HQFXHQWUDQ�HQ�HO� FHQWUR�GHO� VRQLGR TXH� VH�TXLHUH� HPLWLU� VHJ~Q�HO� UHJLVWUR�� HV�FRPR� LU
GLUHFWDPHQWH�DO�REMHWLYR�VRQRUR��VLQ�LQFOXLU�DUPRQLFRV�DFRPSDxDQWHV��FODULILFD�HO�VRQLGR \
D\XGD�D�HPLWLU�FRUUHFWDPHQWH HV�SDUWH�GH�OD�WpFQLFD�GH�YRFDOL]DFLyQ�
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$QDOL]DQGR�FXLGDGRVDPHQWH�WRGRV�HVWRV�IDFWRUHV��VH�SHUFDWDUi�GH�TXH� OD�IOH[LELOLGDG GH
ODELRV HV�XQ�PLWR��OD�IOH[LELOLGDG HV�XQ�SUREOHPD�PXFKR�PiV�FRPSOHMR�H�LPSRUWDQWH��DO
SXQWR�TXH�VH�SXGLHUD�DILUPDU�TXH�OD�� µ¶�HMHFXFLyQ�HQ�ORV�LQVWUXPHQWRV�GH�YLHQWR�PHWDO
HV�PiV�TXH�WRGR )OH[LELOLGDG µ¶�

(678',2�35(/,0,1$5
RORTXH�HO�GHGR�HQ�HO�FDUWLODJR�WLUyLGHR �QXH]�GH�$GiQ���FDQWD�ODV�VtODEDV�GH�XVR�WD
±�H��REVHUYH�VX�PRYLPLHQWR�\�HO�GH�OD�OHQJXD��GHVGH�VX�EDVH�D�VX�FHQWUR���DO�WRFDU
HO� HMHPSOR� $ XVDQGR� ODV� VtODEDV� WD� ±� H KDJD� HO� PRYLPLHQWR� GHO� FDUWLODJR� GH� OD

PLVPD�PDQHUD�TXH�OR�QRWy�FRQ�HO�GHGR�
(V�HYLGHQWH��TXH�HO�FDUWLODJR \�OD�OHQJXD UHFRUUHQ�XQD�GLVWDQFLD�PD\RU�FXDQGR�VH�HMHFXWD
XQ�LQWHUYDOR�GH�FXDUWD�TXH�XQR�GH�WHUFHUD��SRU��WDQWR��PLHQWUDV�PD\RU�HV�HO�LQWHUYDOR�PiV
JUDQGH�VHUi�HO�FDPELR��HVWH�SULQFLSLR�VHUi�HVWXGLDGR \�FXOWLYDGR SDUD�ORJUDU�XQD�WpFQLFD
H[DFWD��SUDFWLTXHOR�FRQ�WRGRV�ORV�LQWHUYDORV�\�KDJD�EXHQ�XVR�GH�ODV�VtODEDV�
$O�DSOLFDU�FRUUHFWDPHQWH�HVWRV�SUHFHSWRV�GHQWUR�GH�ORV�VLJXLHQWHV�HVWXGLRV��HO�HVWXGLDQWH
SDFLHQWH��SUiFWLFR \�FXLGDGRVR SRGUi�DGTXLULU�EXHQD�WpFQLFD��H[DFWLWXG \�IOXLGH]��GHEH
ORJUDU�HPLWLU� � ORV� WRQRV�GH� IRUPD� OOHQD��VL�KDFH� WRGR�FRUUHFWDPHQWH�� ORJUDUi�XQD� WpFQLFD
FRQILDEOH�\�VHJXUD�

(678',26
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3$57(���,,
/RV� WRQRV� DOWRV�� /D� WURPSHWD� HV� XQ� LQVWUXPHQWR� GRQGH� VH� UHTXLHUH� VHU� DSOLFDGR \
SHUVHYHUDQWH SDUD� � GHVDUUROODU� XQD� WpFQLFD� FRQILDEOH�� XQD� SHUVRQD� FRQ� HVWDV
FDUDFWHUtVWLFDV�SXHGH�DGTXLULU�ODV�KDELOLGDGHV�QHFHVDULDV SDUD��GRPLQDU�HO�LQVWUXPHQWR
\�VXV�UHJLVWURV�
&RQVHJXLU�HO�GRPLQLR�GHO�UHJLVWUR�DJXGR QR�GHEH�VHU�YLVWR�FRPR�SULYLOHJLR�GH�SRFRV��HVWR
HV�SHUIHFWDPHQWH�SRVLEOH�SDUD�FXDOTXLHU�HMHFXWDQWH��VROR�KD\�TXH�WUDEDMDU�SRU�HO�GRPLQLR
GH� WUHV� IDFWRUHV� IXQGDPHQWDOHV�� OD� UHVSLUDFLyQ�� OD� HPERFDGXUD \� HO� � WUDEDMR� GH� OD
OHQJXD�� WDPSRFR� ORV� UHJLVWURV� DJXGRV� GHEHQ� VHU� WRPDGRV� FRPR� OR� IXQGDPHQWDO� HQ� OD
HMHFXFLyQ� GHO� LQVWUXPHQWR�� OD� WURPSHWD� HV� ULFD� HQ� SRVLELOLGDGHV�� SDUD� VHU� XQ� EXHQ
HMHFXWDQWH�VH�UHTXLHUHQ�PXFKDV�PiV�FRVDV TXH�GRPLQDU�HO�UHJLVWUR�DJXGR�
*HQHUDOPHQWH�VH�HVWLPD�TXH�SURGXFLU�HQ� ORV�UHJLVWURV�DJXGRV�HV�PiV�GLItFLO�TXH�KDFHUOR
HQ� HO� UHJLVWUR�PHGLR� \� JUDYH�� HVWR� QR� HV� GHO� WRGR� DVt�� HV� FLHUWR� TXH� VH� UHTXLHUH� DOJ~Q
HVIXHU]R� H[WUD� SHUR� OD� FODYH� GH� WRGR� HVWi� HQ� ORJUDU� OD� DOWD� FRRUGLQDFLyQ GH� WRGRV� ORV
IDFWRUHV�GH�OD�HMHFXFLyQ�
(O� HMHFXWDQWH� GHEH� DSUHQGHU� D� XWLOL]DU� FRUUHFWDPHQWH� FDGD� XQR� GH� ORV� HOHPHQWRV� TXH
LQWHUYLHQHQ�HQ�OD�HMHFXFLyQ��FDGD�XQR�GH�HOORV�GHEH�KDFHU�VRODPHQWH�VX�WUDEDMR��GH�HVWD
PDQHUD�VH�ORJUDUi�XQ�PD\RU�UHQGLPLHQWR�
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(;7(16,21(6
/RV��VLJXLHQWHV�HVWXGLRV�FRPLHQ]DQ�HQ� OD��WD�QRWD�GH� OD�HVFDOD��HMHFXWH�QDWXUDOPHQWH \
FRQ� XQ� SURFHGLPLHQWR� IDYRUDEOH�� QXQFD� GHVFXLGHV� ORV� WRQRV� EDMRV�� FXDQGR� WRTXHV
SHUIHFWDPHQWH� ORV� HVWXGLRV� SDVH� D� VXV� RWUDV� YDULDQWHV� GH� DUWLFXODFLRQHV� LQGLFDGDV�� HV
LPSRUWDQWH�HMHFXWDU�GH�IRUPD�OHQWD�\�VHJXUD�
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/D�ERTXLOOD
'H�WRGRV�ORV�DGLWDPHQWRV�TXH�VH�XVDQ�FRQ�OD�WURPSHWD�HO�PiV�LPSRUWDQWH�HV�OD�ERTXLOOD�
HO�WURPSHWLVWD�SXHGH�SUHVFLQGLU�GH�FXDOTXLHUD�GH�HOORV��PHQRV�GH�HOOD��VLQ�OD�ERTXLOOD�VHUtD
LPSRVLEOH HMHFXWDU���SRU�WDO��PRWLYR�HVWLPR�TXH�HV�LPSRUWDQWH�KDFHU�XQ�DOWR�SDUD�HVWXGLDUOD
PHMRU�

3XHGH�TXH�DOJXQD�SHUVRQD�HVWLPH�TXH�HVWH�DGLWDPHQWR�HV�VROR�SDUD�FRORFDU� ORV� ODELRV�
SHQVDU�DVt�VHUtD�HO�PiV�JUDQGH�GH�ORV�HUURUHV���LQGHSHQGLHQWHPHQWH�GH�GLFKD�IXQVLyQ��VX
IXQGDPHQWR�HV�PXFKR�PiV�H[WHQVR�SXHV�HQ�HOOD�VH� FRQIRUPD�HO� VRQLGR�� VLQ� HOOD� WRGR
VHUtD�HQ�YDQR�
$O�DQDOL]DU�XQD�ERTXLOOD KD\�TXH�FRQRFHU�VX�FRQILJXUDFLyQ \�FXDOHV�VRQ�VXV�SDUWHV �HQ
OD� ILJXUD� DQWHULRU� HVWR� HVWi�PX\� ELHQ� GHILQLGR�� �UHSUHVHQWD� � XQ� FRUWH� WUDQVYHUVDO� GH� XQD
ERTXLOOD��� GH� HVWD� PDQHUD� WRGR� VHUi� PiV� IiFLO� GH� HQWHQGHU�� GHO� FRQRFLPLHQWR� GH� VXV
SDUWHV \�VXV�IXQFLRQHV VH�GHULYDUi�OD�GHGXFFLyQ�GH�VXV�FDUDFWHUtVWLFDV��D�FRQWLQXDFLyQ
WUDWDUp�GH�GHVFULELU�FDGD�XQD�GH�HVWDV�SDUWHV��SDUD�TXH�XVWHG��VH�LOXVWUH��\�SXHGD�HQWHQGHU
PHMRU�FXDO�HV�HO�WUDEDMR�\�HO�REMHWLYR�IXQGDPHQWDO�GH�XQD�ERTXLOOD�
&RQWRUQR� �ERUGH� R� DUR���� (V� HO� SXQWR� GH� XQLyQ� HQWUH� OD� ERTXLOOD �DFRSODGD� DO
LQVWUXPHQWR�� \� HO� HMHFXWDQWH�� GH� pO� GHSHQGH� HQ� JUDQ� PHGLGD� OD� VHQVDFLyQ� GH
FRPRGLGDG TXH�GHEH�H[SHULPHQWDU�HO�P~VLFR�SDUD�GHWHUPLQDU�HO�XVR�R�QR�GH�XQD�ERTXLOOD
�HVWD�SRGUi�FXPSOLU�ORV�UHTXHULPLHQWRV�SDUD�HO�WUDEDMR�TXH�pO�QHFHVLWD�SHUR�VL�QR�OH�TXHGD
FRPRGD�QR�VHUi�VHOHFFLRQDGD����HQ�HVWD�VHQVDFLyQ�GH�FRPRGLGDG HV�PX\�LPSRUWDQWH�HO
JURVRU�\�OD�IRUPD�GHO�ERUGH��HO�HMHFXWDQWH�WHQGUi�VLHPSUH�PX\�HQ�FXHQWD�HVWRV�DVSHFWRV�
HV�HO�SXQWR�GRQGH�FLHUUD�OD�FDMD�DF~VWLFD �TXH�HV�HQ�OR�TXH�VH�FRQYHUWLUi��OD�FRSD��FXDQGR
VH�FRORTXHQ��ORV�ODELRV�HQ�HO�DUR�R�FRQWRUQR�
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%RUGH� LQWHUQR��� 'HILQH� HO� GLDPHWUR� GH� OD� FRSD HQ� VX� QLYHO� VXSHULRU�� GH� VX� � DEHUWXUD
GHSHQGHUi��OD�FDQWLGDG�GH�WHMLGR��ODELDO�TXH�HQWUH�GHQWUR�GH�OD�FRSD�GH�OD�ERTXLOOD�\�WHQGUi
PXFKR�TXH�YHU�FRQ�ODV�FDUDFWHUtVWLFDV�DFXVWLFDV TXH�DGTXLHUD�HO�]XPELGR� UHVXOWDQWH�GH
OD�YLEUDFLyQ�
'LDPHWUR�GH�OD�FRSD���6H�FRPSOHPHQWD�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�ERUGH�LQWHUQR�� GHILQH
HQ�JUDQ�PHGLGD�ODV�FDUDFWHUtVWLFDV�DFXVWLFDV�GHO�]XPELGR���MXQWR�D�OD�SURIXQGLGDG�GH
OD�FRSD�FRQIRUPDQ�OD�FDMD�DFXVWLFD�GH�OD�ERTXLOOD�
&RSD��� (V� YLUWXDOPHQWH� OD� FDMD� DFXVWLFD GH� OD� ERTXLOOD�� HQ� HOOD�� JUDFLDV� D� GLIHUHQWHV
IHQRPHQRV�ItVLFRV�\�DF~VWLFRV�VH�GHILQHQ� ODV�FDUiFWHUtVWLFDV�TXH� WHQGUi�HO�]XPEXGR�TXH
SRVWHULRUPHQWH�VH�DPSOLILFDUi�HQ�HO� LQVWUXPHQWR�\�XVWHG�HVFXFKDUi�FRPR�UHVXOWDGR� ILQDO�
VX� SURIXQGLGDG� MXJDUi�� HQ� WRGR� OR� DQWHULRUPHQWH� GLFKR�� XQ� LPSRUWDQWH� SDSHO�� ORV� WUHV
DVSHFWRV�IXQGDPHQWDOHV�D�PHGLU�HQ�ODV�FDUDFWpULVWLFDV�GH�XQD�FRSD�VRQ��VX�GLDPHWUR��VX
SURIXQGLGDG \�OD�PDVD�PHWDOLFD�DVRFLDGD D�HOOD��RWUR�DVSHFWR�LPSRUWDQWH�HV�OD�FDOLGDG
GHO�UHFXEULPLHQWR�

*UDQR���(V�HO�DJXMHUR�SRU�GRQGH�VDOH�HO�]XPELGR�HODERUDGR�GHQWUR�GH�OD�FRSD�SURGXFWR�GH
OD�YLEUDFLyQ GH�ORV�ODELRV��HO�GLDPHWUR�GH�HVWH�DJXMHUR�HV�LPSRUWDQWH��IXQGDPHQWDOPHQWH
SRUTXH�WHUPLQD�GH�HVWUXFWXUDU�HO�]XPELGR��PLHQWUDV�PHQRU�VHD�HVWH�GLDQHWUR��HO�]XPELGR
WLHQGH�D�VHU�PiV�DJXGR�� RWUR�DVSHFWR�GHSHQGLHQWH�GHO�JUDQR�HV�OD�SUHVLyQ UHVXOWDQWH�GHO
GLDPHWUR�GHO�JUDQR�IUHQWH�D��OD�IXHU]D��GH�OD�FROXPQD�GH�DLUH��HV�HVWH�HO�SXQWR�TXH�JHQHUD
PD\RU�UHVLVWHQFLD DO�SDVR�GH�OD�FROXPQD�GH�DLUH�HQ�OD�HMHFXFLyQ�GH�OD�WURPSHWD�
&XHUSR��R�7XGHO����(V�OD�SDUWH�FRQ�OD�FXDO��OD�ERTXLOOD�VH�DFRSOD�DO�LQVWUXPHQWR���PDQWLHQH
ODV�FDUDFWHUtVWLFDV�TXH�DGTXLHUH�HO�]XPELGR�TXH�VDOH�GH�OD�FRSD�\�HV�GRQGH�FRPLHQ]D�HO
SURFHVR�GH�DPSOLILFDFLyQ�GHO�VRQLGR�� D�SDUWLU�GH�HOOD�VH�FRPLHQ]D�D�UHVWLWXLU�HO�GLDPHWUR
GH�OD�WXEHUHUtD�GHO�LQVWUXPHQWR�\�WLHQH�PXFKR�TXH�YHU�FRQ�OD�DILQDFLyQ�
+DVWD�HVWRV�PRPHQWRV�VH�KDQ�DQDOL]DGR� � ODV�SDUWHV�GH� OD�ERTXLOOD \�VXV� IXQFLRQHV��D
FRQWLQXDFLyQ�WUDWDUHPRV�GH�GHVFULELU�GH�PDQHUD�EUHYH�HO�SURFHVR�
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&XDQGR�HO�HMHFXWDQWH�FRORFD�VXV�ODELRV�HQ�HO�DUR�GH�OD�ERTXLOOD��OD�FDYLGDG�GH�OD�FRSD VH
FRQYLHUWH� GH� KHFKR� HQ� XQD� FDMD� GH� UHVRQDQFLD�� DO� YLEUDU� ORV� ODELRV� VH� SURGXFH� XQ
]XPELGR��HO�FXDO�HVWi�HQ�FRUUHVSRQGHQFLD�FRQ� OD�SUHVLyQ�GH�OD�FROXPQD�GH�DLUH VREUH
ORV�ODELRV�\�OD�DEHUWXUD�GH�OD�]RQD�YLEUDWRULD��HVWH�]XPELGR�DO�FKRFDU�FRQ�ODV�SDUHGHV�GH
OD�FRSD�DGTXLHUH�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�UHVRQDQWHV�\�DF~VWLFDV HTXLYDOHQWHV�D�ODV
FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH� OD�FRSD �R� FDMD� UHVRQDQWH�� \� OD�PDVD�PHWDOLFD TXH� OD
URGHD��DO�VDOLU�SRU�HO�JUDQR�HVWH�]XPELGR�VH�FRQYLHUWH�HQ�XQD�HVSHFLH�GH�VLOELGR��HO�FXDO
FRPLHQ]D�VX�SURFHVR�GH�DPSOLILFDFLyQ�HQ�HO�SURSLR�WXGHO�GH�OD�ERTXLOOD�
'H�OR�DQWHV�GLFKR��VH�LQILHUH�TXH�GH�ODV�SDUWHV�GH�OD�ERTXLOOD��OD�FRSD��HO�JUDQR \�HO�WXGHO
VRQ� ODV�TXH�GHWHUPLQDQ�HQ�HO� VRQLGR� \� HO�DUR� H[WHULRU GHWHUPLQD� HQ� OD� FRPRGLGDG�TXH
SXHGD�VHQWLU�HO�HMHFXWDQWH��FXDQGR� OD�FRSD \�HO�JUDQR VRQ�SHTXHxRV�HO�VRQLGR�WLHQGH�D
VHU� PiV� DJXGR� VL� OD� FRSD IXHUD� SURIXQGD� \� HO� JUDQR PiV� DELHUWR� HO� VRQLGR� VHUi
SURSHQVR� D� VHU�PDV� JUDYH�� D� SHVDU� GH� HOOR�� Vp� GH� HMHFXWDQWHV� TXH� XWLOL]DQ� ERTXLOODV
SURIXQGDV�\�GH�JUDQR�DOJR�DELHUWRV \�WLHQHQ�XQ�JUDQ�GRPLQLR�GHO�UHJLVWUR�DJXGR���WDPELpQ
Vp� GH� RWURV� TXH� XWLOL]DQ� ERTXLOODV� GH� FRSD� \� JUDQR� SHTXHxRV� SHUR� � VX� UHJLVWUR� HV�PX\
OLPLWDGR�� SRU� OR�TXH�TXLHUR� UHVDOWDU�TXH� OD� ERTXLOOD� HV� LPSRUWDQWH SHUR� QR� DO� SXQWR� GH
KDFHU�GH�HOODV�XQ�PLWR��OR�LPSRUWDQWH�HV��PiV�TXH�WRGR��OD�FRUUHFWD�SUHSDUDFLyQ�
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(VWXGLRV�SUHSDUDWRULRV��SDUD�HO�WULQR
3DUD�OD�SUHSDUDFLyQ�GHO�WULQR�HQ�HO�UHJLVWUR�VXSHULRU�VLQ�HO�UHFXUVR�GHO�FDPELR�GH�SLVWyQ�
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7ULQRV
0DQWHQJD� OD�HPERFDGXUD�VHJXUD�� OD� OHQJXD�DFWLYD��HO� IOXMR�GH�DLUH�DGHFXDGR�� HMHFXWH� HO
WULQR� VROR� FRQ� HO�PRYLPLHQWR� GH� OD� OHQJXD� \� HO� XVR� GH� ODV� VtODEDV� FRUUHFWDV� �WRR�HH�RR�
HH«��� FRQWUROH� HO� PRYLPLHQWR� GHO� FDUWLODJR� WLUyLGHR�� ORV� P~VFXORV� GH� OD� PDQGtEXOD� QR
GHEHQ�HVWDU�WHQVRV�
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