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�

���3UHVHQWDFLyQ�

/D� DUPRQtD� YRFiOLFD� HV� XQ� IHQyPHQR� DVLPLODWRULR� SRU� HO� FXDO� WRGRV� R� DOJXQRV� GH� ORV�
UDVJRV� GH� XQD� YRFDO� VH� H[WLHQGHQ� D� RWUDV� YRFDOHV�� VLWXDGDV� QRUPDOPHQWH� HQ� ODV� VtODEDV�
DG\DFHQWHV�� (Q� OD� ELEOLRJUDItD� VH� KDQ� GHVFULWR� IXQGDPHQWDOPHQWH� GRV� PRGHORV� GH�
DVLPLODFLyQ�GH�DFXHUGR�FRQ�ODV�UHODFLRQHV�GH�SURPLQHQFLD�TXH�PDQWLHQHQ�HO�VHJPHQWR�TXH�
GHVHQFDGHQD� OD� DUPRQtD� \� ORV� HOHPHQWRV� PRGLILFDGRV� SRU� HO� SURFHVR� DVLPLODWRULR�� (Q� HO�
PRGHOR� SURWRWtSLFR� ORV� UDVJRV� VH� H[WLHQGHQ� GHVGH� XQ� HOHPHQWR� VLWXDGR� HQ� XQD� SRVLFLyQ�
SULYLOHJLDGD� GHVGH� HO� SXQWR� GH� YLVWD� SHUFHSWLYR� ²OD� UDt]�� OD� VtODED� WyQLFD�� OD� VtODED�
LQLFLDO«²�KDVWD�HOHPHQWRV�VLWXDGRV�HQ�XQD�SRVLFLyQ�UHODWLYDPHQWH�GpELO�²ORV�DILMRV�� ODV�
VtODEDV� iWRQDV�� ODV� VtODEDV� QR� LQLFLDOHV«�2FXUUH� DVt�� SRU� HMHPSOR�� HQ� WDQJDOH� �OHQJXD� GHO�
JUXSR�FKiGLFR�RFFLGHQWDO��GH�OD�IDPLOLD�DIURDVLiWLFD��\�HQ�\RUXED��OHQJXD�GHO�JUXSR�EHQXH�
FRQJR�� �%DNRYLü� ������� (Q� OD� SULPHUD� OHQJXD�� HO� YDORU� SDUD� HO� UDVJR� >±5/$@� �>±5Dt]�
/LQJXDO� $YDQ]DGD@�� GH� ORV� VXILMRV� GHSHQGH� GHO� YDORU� GH� OD� YRFDO� GH� OD� UDt]�� �VWI5Dt]�2��>VWIQ@�½PDUWLOOHR¾��FRQ�UDt]�>�5/$@��YV���Y7F5Dt]�2��>Y7Fn@�½FXOWLYR¾��FRQ�UDt]�>±5/$@��(Q�\RUXED�� VyOR� H[LVWHQ� SUHILMRV�� \� HO� YDORU� SDUD� >±5/$@� GH� ODV� YRFDOHV� GH� pVWRV� GHSHQGH�
WDPELpQ� GH� OD� UDt]�� �(�YG5Dt]�� >GYG@� ½ODELR¾�� FRQ� UDt]� >�5/$@�� YV�� �(�I'5Dt]�� >'I'@�½PDQGLRFD¾��FRQ�UDt]�>±5/$@���

(Q� HO� VHJXQGR� PRGHOR� GH� DVLPLODFLyQ�� ORV� UDVJRV� VH� H[WLHQGHQ� GHVGH� VHJPHQWRV�
DVRFLDGRV� D�XQD�SRVLFLyQ�SRFR�SURPLQHQWH�� HVWR� HV�� HO� GHWRQDQWH� HV�XQ�HOHPHQWR�GpELO� �R�
ZHDN� WULJJHU�� Y��:DONHU� �������(Q� HO� GLDOHFWR� LWDOLDQR� GH� OD� LVOD� GH�*UDGR�� VLWXDGD� HQ� OD�
UHJLyQ�GHO�)ULXOL��HQFRQWUDPRV�XQ�SDWUyQ�GH�HVWH�WLSR��ODV�YRFDOHV�DOWDV�SRVWyQLFDV��TXH�VRQ�
iWRQDV�\�SRU�OR�WDQWR�SRFR�SURPLQHQWHV��SURYRFDQ�HO�FLHUUH�GH�ODV�YRFDOHV�PHGLDV�WyQLFDV�GH�
OD� SHQ~OWLPD� VtODED� �P>�"@W�L� ½PHWHV¾�� U>W"@PS�L� ½URPSHV¾�� YV�� P>G"@W�R� ½PHWR¾�� U>Q"@PS�R�
½URPSR¾���R�GH�OD�DQWHSHQ~OWLPD�VtODED��O>W"@QLJ�D�½PRQMD¾��HQ�TXH�OD�YRFDO�LQWHUQD�SURYRFD�
HO�FLHUUH�GH�OD�YRFDO�WyQLFD��R�5>W""@YLQ�L�½MyYHQHV¾�YV��5>Q"@YHQ�H�½MRYHQ¾��HQ�TXH�OD�YRFDO�ILQDO�
SURYRFD�HO�FLHUUH�GH�OD�YRFDO�WyQLFD�\�WDPELpQ�GH�OD�LQWHUPHGLD���(O�IHQyPHQR�HV�DQDOL]DGR�
SRU�:DONHU��������FRPR�XQD�H[WHQVLyQ�GHO�UDVJR�>$OWR@�GHVGH�ODV�YRFDOHV�FHUUDGDV�KDVWD�ODV�
±±±±±±±�

� (VWH� WUDEDMR�IRUPD�SDUWH�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�+80�����������),/2�ILQDQFLDGR�SRU�HO�

0(&�\�HO�)('(5��KWWS���ZZZ�XE�HGX�OLQFDW��\�HQ�HO�FDVR�GHO�SULPHU�DXWRU�WDPELpQ�GHO�SUR\HFWR�
+80�����������&������� /D� VHJXQGD� DXWRUD� IRUPD� SDUWH� GHO� JUXSR� GH� LQYHVWLJDFLyQ� �����
6*5������GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��
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YRFDOHV�WyQLFDV�SUHFHGHQWHV��GH�PDQHUD�TXH�VH�JHQHUD�XQD�VHFXHQFLD�GH�YRFDOHV�KRPRJpQHD�
SRU� OR�TXH� UHVSHFWD�D� OD� DOWXUD��3DWURQHV�FRPR�pVWH�SDUHFHQ� UHYHUWLU�� FRPR� LQGLFD�:DONHU�
�������������OD�KDELWXDO�SULRUL]DFLyQ�GH�ORV�UDVJRV�DVRFLDGRV�D�ODV�SRVLFLRQHV�IXHUWHV�HQ�ORV�
SURFHVRV�GH�DVLPLODFLyQ��VREUH�HVWD�FXHVWLyQ��Y��%HFNPDQ���������

$�JUDQGHV�UDVJRV��HQ� ORV�GRV�PRGHORV�SUHVHQWDGRV�OD�DVLPLODFLyQ�SDUHFH�FRPSRUWDU� ORV�
PLVPRV�EHQHILFLRV�HVWUXFWXUDOHV��'HVGH�HO�SXQWR�GH�YLVWD�GHO�HPLVRU��OD�DUPRQtD�UHGXFH�OD�
FRPSOHMLGDG�GHO�FRQMXQWR�SRUTXH�XQLIRUPL]D� ORV�VHJPHQWRV�\��SRU� OR� WDQWR��VLPSOLILFD� ORV�
PRYLPLHQWRV� DUWLFXODWRULRV�� 'HVGH� HO� SXQWR� GH� YLVWD� GHO� UHFHSWRU�� OD� DUPRQtD� DXPHQWD� OD�
SHUFHSWLELOLGDG�GH�ORV�UDVJRV�DVLPLODGRV��\D�TXH�SXHGHQ�VHU�LGHQWLILFDGRV�HQ�ORV�VHJPHQWRV�
RULJLQDOHV� \� WDPELpQ� HQ� FDGD� XQR� GH� ORV� HOHPHQWRV� D� ORV� TXH� VH� H[WLHQGHQ��(Q� WDQJDOH� \�
\RUXED�� OD� HVWUXFWXUD� UHVXOWDQWH� HV� Pi[LPDPHQWH� VLPSOH� SRU� OR� TXH� UHVSHFWD� D� OD�
DUWLFXODFLyQ�� \D� TXH� WRGDV� ODV� YRFDOHV� GH� OD� SDODEUD� WLHQHQ� HO�PLVPR�YDORU� SDUD� >±5/$@��
LJXDOPHQWH��HQ�HO�GLDOHFWR�GH�*UDGR�VH�JHQHUD�XQD�VHFXHQFLD�GH�YRFDOHV�DOWDV�FRQWLJXDV��3RU�
RWUD�SDUWH��HQ�DPERV�FDVRV��HO� UDVJR�VH�H[WLHQGH�D�XQ�iPELWR�FX\D�SURPLQHQFLD�HV�PD\RU�
TXH�OD�GHO�VHJPHQWR�RULJLQDO��$Vt��HV�HYLGHQWH�TXH��VL�HO�YDORU�SDUD�>±5/$@�WLHQH�DOJ~Q�WLSR�
GH�VLJQLILFDGR�HQ�WDQJDOH�\�\RUXED��pVWH�VH�SHUFLELUi�PHMRU�VL�HO�UDVJR�VH�UHDOL]D�HQ�WRGDV�ODV�
YRFDOHV�GH�OD�SDODEUD��\�QR�VyOR�HQ�ODV�YRFDOHV�GH�OD�UDt]��'HO�PLVPR�PRGR��OD�VtODED�WyQLFD�
HV�HO�HOHPHQWR�GH�PD\RU�SURPLQHQFLD�GH�OD�SDODEUD��\�SRU�OR�WDQWR�HQ�HO�GLDOHFWR�GH�*UDGR�
WDPELpQ�VH�DXPHQWD�OD�SHUFHSWLELOLGDG�GHO�UDVJR�>$OWR@�H[WHQGLpQGROR�KDVWD�HVH�HOHPHQWR���

/RV�FDVRV�SUHVHQWDGRV�VRQ�UHODWLYDPHQWH�VHQFLOORV�SRUTXH�ORV�EHQHILFLRV�DUWLFXODWRULRV�\�
SHUFHSWLYRV� FRQIOX\HQ� HQ� XQD� PLVPD� HVWUXFWXUD�� 1R� REVWDQWH�� D� PHQXGR� HQFRQWUDPRV�
SDWURQHV�HQ�TXH�VyOR�XQD�GH�HVWDV�IXHU]DV�PRWULFHV�UHVXOWD�FODUD��3UHFLVDPHQWH�SRU�OD�DPSOLD�
YDULDFLyQ�TXH�SUHVHQWD��HQ�ODV�FDXVDV�\�HQ�ORV�UHVXOWDGRV��OD�DUPRQtD�YRFiOLFD�KD�DWUDtGR�OD�
DWHQFLyQ�GH�ORV�HVWXGLRVRV�GH�OD�WHRUtD�GH�OD�RSWLPLGDG�GHVGH�HO�LQLFLR�GH�HVWD�FRUULHQWH��(Q�
DOJXQRV�WUDEDMRV��FRPR�HQ�OD�SURSXHVWD�GH�&ROH���.LVVHEHUWK���������OD�DUPRQtD�VH�DWULEX\H�
D�SULQFLSLRV�TXH�IDYRUHFHQ�OD�H[WHQVLyQ�GH�ORV�UDVJRV�FRQ�HO�GREOH�REMHWLYR�GH�VLPSOLILFDU�OD�
DUWLFXODFLyQ�GH�ODV�VHFXHQFLDV�\�GH�IDYRUHFHU�OD�SHUFHSFLyQ�GHO�UDVJR�H[WHQGLGR��(O�WUDEDMR�
GH� 3XOOH\EODQN� �������� TXH� DWULEX\H� OD� DUPRQtD� D� OD� GLILFXOWDG� GH� WHQHU� HVSHFLILFDFLRQHV�
DG\DFHQWHV� GLIHUHQWHV� SDUD� XQD�PLVPR� UDVJR�� VH� EDVD� HQ� OD� WHQGHQFLD� D� OD� LQHUFLD� GH� ORV�
DUWLFXODGRUHV� \� SRU� WDQWR� VH� FHQWUD� HQ� ODV� YHQWDMDV� DUWLFXODWRULDV� GHO� SURFHVR� �Y�� WDPELpQ�
6PROHQVN\��������)LQDOPHQWH��OD�H[LVWHQFLD�GH�FDVRV�HQ�TXH�ORV�UDVJRV�VH�H[WLHQGHQ�GHVGH�
SRVLFLRQHV� GpELOHV�� SHUR� QR� VLHPSUH� FRQ� XQ� FODUR� EHQHILFLR� DUWLFXODWRULR�� HVWi� GHWUiV� GH�
SURSXHVWDV�FRPR�OD�GH�:DONHU���������������HQ�TXH�OD�DUPRQtD�VH�MXVWLILFD�VREUH�WRGR�SRU�
ORV�EHQHILFLRV�SHUFHSWLYRV�GH�OD�DVLPLODFLyQ��

(O� REMHWLYR� GH� HVWH� WUDEDMR� HV� DQDOL]DU� ORV� IXQGDPHQWRV� IXQFLRQDOHV�²SHUFHSWLYRV� \�R�
DUWLFXODWRULRV²�TXH�VXE\DFHQ�HQ�DOJXQRV�GH�ORV�SURFHVRV�GH�DUPRQtD�YRFiOLFD�HQFRQWUDGRV�
HQ�OD�SHQtQVXOD�,EpULFD��(Q�OD�SHQtQVXOD�VH�GRFXPHQWDQ�HMHPSORV�GH�DUPRQtD�TXH�UHVSRQGHQ�
DO� PRGHOR� SURWRWtSLFR�� HQ� TXH� ORV� UDVJRV� VH� H[WLHQGHQ� GHVGH� HOHPHQWRV� SURPLQHQWHV��
PRUIROyJLFD� R� SHUFHSWLYDPHQWH�� KDVWD� HOHPHQWRV� VLWXDGRV� HQ� SRVLFLRQHV� FRQVLGHUDGDV�
GpELOHV��2FXUUH�DVt��SRU�HMHPSOR��HQ�OD�DUPRQtD�GHO�FDWDOiQ�GH�9DOHQFLD������\��DO�PHQRV�HQ�
SDUWH�� GHO� GH� 7RUWRVD� ������ 3HUR� WDPELpQ� H[LVWHQ� DUPRQtDV� FRPR� OD� GHO� DQGDOX]� \� OD� GHO�
DVWXUOHRQpV� ������ HQ� TXH� ORV� UDVJRV� DVRFLDGRV� D� SRVLFLRQHV� GpELOHV� VH� SURSDJDQ� KDFLD�
HOHPHQWRV�VLWXDGRV�HQ�SRVLFLRQHV�IXHUWHV���
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���$UPRQtD�YRFiOLFD�GHVGH�SRVLFLRQHV�GpELOHV��HO�DQGDOX]�\�HO�DVWXUOHRQpV�

/D�DUPRQtD�YRFiOLFD�GHO�DQGDOX]�HV�XQ�HMHPSOR�GH�DVLPLODFLyQ�FRQWURODGD�QRUPDOPHQWH�
GHVGH�XQ�HOHPHQWR�VLWXDGR�HQ�XQD�SRVLFLyQ�GpELO��ODV�YRFDOHV�iWRQDV�GH�OD�~OWLPD�VtODED��TXH�
SHUWHQHFHQ� HQ� JHQHUDO� D� OD� IOH[LyQ�� /D� DUPRQtD� VH� GRFXPHQWD� IXQGDPHQWDOPHQWH� HQ� ODV�
SURYLQFLDV�GH�$OPHUtD��&yUGRED�\�*UDQDGD��QXHVWURV�GDWRV��HQ�FRQFUHWR��VH�FRUUHVSRQGHQ�
FRQ� OD� YDULHGDG� KDEODGD� HQ� OD� FLXGDG� GH�*UDQDGD�� (Q� HVWD� YDULHGDG� OD� V� ILQDO� VH� GHELOLWD�
FRPR� XQD� DVSLUDFLyQ� H� LQFOXVR� OOHJD� D� GHVDSDUHFHU� �SDUD� VLPSOLILFDU�� HQ� ORV� HMHPSORV�
UHIOHMDUHPRV�WDQ�VyOR�ODV�UHDOL]DFLRQHV�VLQ�DVSLUDFLyQ�ILQDO���(O�GHELOLWDPLHQWR�GH�OD�V�ILQDO�
FRPSRUWD� OD� DEHUWXUD�GH� OD�YRFDO� iWRQD�SUHFHGHQWH� �\� OD�SDODWDOL]DFLyQ�GH�D��� DVt�FRPR� OD�
DUPRQtD�GH�OD�DEHUWXUD�²GHO�UDVJR�>±5/$@���(VWH�UDVJR�VH�SURSDJD�FRPR�PtQLPR�KDVWD�OD�
VtODED� WyQLFD�� 6XFHGH� DVt� HQ� ODV� SDODEUDV� OODQDV� GH� GRV� VtODEDV�� HQ� TXH� OD� V� SXHGH� VHU�XQ�
VXILMR� JUDPDWLFDO�� OD� PDUFD� GH� SOXUDO� R� GH� VHJXQGD� SHUVRQD� GHO� VLQJXODU�� QHQH�V� >P'"P'@��
PRQR�V�>On"Pn@��ERFD�V�>Dn"M3�@��WLHQH�V�>VL'"P'@��XQD�SDUWH�GHO�PRUIHPD�GH�SULPHUD�SHUVRQD�
GHO�SOXUDO��YH�PRV�>D'"On@��R�XQD��SDUWH�GH��WHUPLQDFLyQ�GH�SDODEUD�VLQ�XQD�FODUD�DGVFULSFLyQ�
PRUIROyJLFD�� WHV�LV� >V'"UK�@�� OHM�RV� >N'"Jn@��/RQGU�HV� >On"PF4'@��/D� DEHUWXUD� VH� SXHGH� H[WHQGHU�
WDPELpQ�GHVGH� ORV�SURQRPEUHV�SHUVRQDOHV�HQFOtWLFRV�DFDEDGRV�HQ�V�KDVWD�HO�YHUER�TXH� OHV�
VLUYH�GH�EDVH��YHU�QRV�>D'"*Pn@��

(Q� ODV�SDODEUDV� OODQDV�GH�PiV�GH�GRV�VtODEDV�� OD�DUPRQtD�DIHFWD�D� OD�YRFDO� WyQLFD��\� VH�
SXHGH� H[WHQGHU� WDPELpQ�KDVWD� HO� LQLFLR� GH� OD� SDODEUD�� VREUH� WRGR� HQ� ORV� FDVRV� HQ�TXH� ODV�
YRFDOHV� VRQ� LGpQWLFDV�� PRPHQWRV� >OQO'"PVn@a>OnO'"PVn@�� UHORMHV� >TGNn"J'@a>T'Nn"J'@��
KRUURURVRV� >QTQ4n"Un@a>nTn4n"Un@�� GRORURVRV� >FQNQ4n"Un@a>FnNn4n"Un@�� (O� SURFHVR� GH� DEHUWXUD�
QR�DIHFWD�D�ODV�YRFDOHV�DOWDV�QR�ILQDOHV��DXQTXH�HVWRV�HOHPHQWRV�QR�EORTXHDQ�OD�DVLPLODFLyQ��
HV�GHFLU��XQD�YRFDO�DOWD�QR�LPSLGH�TXH�OD�DEHUWXUD�VH�SURSDJXH�KDVWD�ODV�YRFDOHV�PHGLDV�TXH�
OD�SUHFHGHQ��FRMLQHV�>MQJ�"P'@a>MnJ�"P'@��FRWLOORQHV�>MQVK<n"P'@a>MnVK<n"P'@��

(Q�ODV�SDODEUDV�HVGU~MXODV�FRQ�XQD�YRFDO�PHGLD�WyQLFD��OD�DUPRQtD�VH�H[WLHQGH�KDVWD�HVWD�
YRFDO�VLQ�WHQHU�HQ�FXHQWD�HO�WLPEUH�GH�OD�YRFDO�LQWHUPHGLD��6L�OD�YRFDO�LQWHUPHGLD�HV�DOWD��HO�
SURFHVR�GH�DEHUWXUD�QR�OD�DIHFWD�HQ�QLQJ~Q�FDVR��FyPLFRV�>Mn"OKMn@��FyOLFRV�>Mn"NKMn@��VL�VH�
WUDWD� GH� XQD� YRFDO� PHGLD�� SXHGH� DEULUVH� RSFLRQDOPHQWH�� XQD� DEHUWXUD� TXH� HV� PiV�
JHQHUDOL]DGD� FXDQGR� WRGDV� ODV� YRFDOHV� WLHQHQ� HO� PLVPR� SXQWR� GH� DUWLFXODFLyQ�� WUpEROHV�
>V4'"$QN'@a>V4'"$nN'@��PRQyWRQRV� >OQPn"VnPn@a>OnPn"VnPn@� �FRPR� HQ� ODV� SDODEUDV� OODQDV� GH�
PiV�GH�GRV�VtODEDV��HO�UDVJR�DUPyQLFR�VH�SXHGH�H[WHQGHU�KDVWD�ODV�VtODEDV�SUHWyQLFDV���

)LQDOPHQWH��HO�GHELOLWDPLHQWR�GH�V�ILQDO�HQ�SDODEUDV�DJXGDV�WDPELpQ�SURYRFD�OD�DEHUWXUD�
GH�OD�YRFDO�SUHFHGHQWH��TXH�SXHGH�LU�DFRPSDxDGD�GH�OD�H[WHQVLyQ�GHO�UDVJR�>±5/$@�KDVWD�HO�
LQLFLR�GH�OD�SDODEUD��YH]�>D'"@��WRV�>Vn"@��WHQp�LV�>VGP'"L@a>V'P'"L@��,JXDOPHQWH��HO�GHELOLWDPLHQWR�
GH� M� ��J��� ILQDO� SHUWHQHFLHQWH� D� OD� UDt]� WDPELpQ� VXHOH� FRPSRUWDU� OD� DEHUWXUD� GH� OD� YRFDO�
SUHFHGHQWH�\�OD�DUPRQtD�GH�>±5/$@��UHORM�>TGNn""@a>T'Nn""@���

5HVSHFWR�D�ORV�IXQGDPHQWRV�IXQFLRQDOHV�GHO�SURFHVR��OD�SRVLELOLGDG�GH�TXH�HO�PRWRU�GH�OD�
DUPRQtD� GHO� DQGDOX]� VHD� OD� HFRQRPtD� DUWLFXODWRULD�� SODXVLEOH� HQ� SDODEUDV� GH� GRV� VtODEDV�
FRPR�>P'"P'@��\�FRPSDWLEOH�FRQ�SURQXQFLDFLRQHV�KRPRJpQHDV�FRPR�>OnPn"VnPn@�R�>V4'"$nN'@��
±±±±±±±�
�� 7UDGLFLRQDOPHQWH�VH�KD�UHODFLRQDGR�HO�GHELOLWDPLHQWR�GH�OD�V�FRQ�OD�DSDULFLyQ�GH�YRFDOHV�DELHUWDV�

²R�OD[DV²�HQ�SRVLFLyQ�ILQDO��Y���HQWUH�RWURV��1DYDUUR�7RPiV�������$ORQVR�HW�DO��������$ODUFRV�
������������=XEL]DUUHWD��������SDUD�XQ�DQiOLVLV�DOWHUQDWLYR��Y��+XDOGH���6DQGHUV���������
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TXHGD� HQ� HQWUHGLFKR� HQ� FDVRV� GH� DVLPLODFLyQ� TXH� JHQHUDQ� VHFXHQFLDV� GH� YRFDOHV�
KHWHURJpQHDV�FRPR�>MnJ�"P'@��>MnVK<n"P'@�R�>Mn"OKMn@��\�GH�SURQXQFLDFLRQHV�FRPR�>V4'"$QN'@��
/D� DOWHUQDWLYD� VXSRQH� FRQVLGHUDU� TXH� HO� IDFWRU� FDWDOL]DGRU� GH� OD� DUPRQtD� HV� HO� EHQHILFLR�
SHUFHSWLYR�TXH�FRPSRUWD��HQ�OD�OtQHD�GH�ODV�SURSXHVWDV�GH�:DONHU��������������\�-LPpQH]���
/ORUHW� �������� (Q� SULQFLSLR�� VH� SRGUtD� SHQVDU� TXH� OD� DUPRQtD� HV� XQD� HVWUDWHJLD� SDUD�
UHFXSHUDU�HO�PRUIHPD�V��VLQ�HPEDUJR��HVWD�DVXQFLyQ�SUHVHQWD�HO�SUREOHPD�GH�TXH�OD�DUPRQtD�
DSDUHFH�WDPELpQ�HQ�VHFXHQFLDV�HQ�TXH�HO�YDORU�PRUIROyJLFR�GH�OD�V�VH�SXHGH�UHFXSHUDU�SRU�
RWUDV�YtDV�FRPR�>D'"On@��H�LQFOXVR�HQ�HMHPSORV�HQ�TXH�GLFKR�YDORU�HV�GXGRVR�FRPR�>On"PF4'@���

&RPR� KLSyWHVLV�PiV� JHQHUDO�� VH� SXHGH� VXSRQHU� TXH� OD� DUPRQtD� HV� XQD� HVWUDWHJLD� SDUD�
KDFHU�PiV� SHUFHSWLEOH�� QR� HO�PRUIHPD� V�� VLQR� HO� UDVJR� >±5/$@��(VWD� LQWHUSUHWDFLyQ� GH� OD�
DVLPLODFLyQ�KD�GH�FXPSOLU�XQDV�FRQGLFLRQHV�IRUPDOHV�PtQLPDV��EiVLFDPHQWH��HO�GRPLQLR�DO�
FXDO�VH�H[WLHQGH�HO� UDVJR�DUPRQL]DGR�KD�GH�VHU�PiV�SHUFHSWLEOH�TXH�OD�YRFDO�HQ�OD�TXH�VH�
HQFRQWUDED� RULJLQDULDPHQWH�� $QDOLFHPRV�� SRU� HMHPSOR�� OD� SDODEUD� GRORURVRV�� (Q� HVWD�
SDODEUD�� \� FRQVLGHUDQGR� ~QLFDPHQWH� HO� SXQWR� GH� YLVWD� SURVyGLFR�� VRQ� FRPR�PtQLPR�PiV�
SURPLQHQWHV� TXH� HO� Q~FOHR� GH� OD� VtODED� ILQDO�� VRV�� OD� VtODED� WyQLFD� \� OD� SDODEUD� FRPSOHWD��
3XHV�ELHQ��ORV�SDWURQHV�GH�H[WHQVLyQ�GHO�UDVJR�GH�DEHUWXUD�GHVGH�OD�YRFDO�ILQDO�HQ�DQGDOX]�VH�
DMXVWDQ�D�HVWD�JUDGDFLyQ�SHUFHSWLYD��(Q�HO�JUDGR�PtQLPR��OD�DUPRQtD�VH�H[WLHQGH�~QLFDPHQWH�
DO�HOHPHQWR�PiV�SURPLQHQWH�GH�OD�SDODEUD��OD�YRFDO�WyQLFD��>FQNQ4n"Un@��(VWH�DOFDQFH�PtQLPR�
VH� PDQLILHVWD� WDPELpQ� HQ� SURQXQFLDFLRQHV� FRPR� >V4'"$QN'@�� HQ� TXH� OD� YRFDO� SRVWyQLFD� VH�
PDQWLHQH�FHUUDGD�D�SHVDU�GH�QR�VHU�LQFRPSDWLEOH�FRQ�HO�UDVJR�H[WHQGLGR���

(O�PLVPR�SDWUyQ�GH�H[WHQVLyQ�PtQLPD��SHUR�GHVGH�XQD�YRFDO�DOWD�ILQDO��VH�REVHUYD�HQ�HO�
DVWXULDQR�GHO�YDOOH�GHO�/HQD��+XDOGH��������(Q�HVWD�YDULHGDG��ODV�YRFDOHV�WyQLFDV�VH�FLHUUDQ�
XQ� JUDGR� FXDQGR� OD� SDODEUD� DFDED� HQ� X�� (O� SURFHVR�� DQDOL]DGR� SRU� +XDOGH� FRPR� XQD�
H[WHQVLyQ�GHO�UDVJR�>$OWR@�GHVGH�OD�YRFDO�ILQDO��DIHFWD�D�OD�YRFDO�WyQLFD�HQ�ODV�SDODEUDV�OODQDV�
\� HVGU~MXODV�� >RG"NW@� ½SDOR¾�� >P�""PW@� ½QLxR¾�� YV�� >RC"NQV@� ½SDORV¾�� >PG"PD@� ½QLxD¾�� >RG"5C4W@�
½SiMDUR¾�� >MG"PFCPW@� ½UDPD� VHFD¾�� YV�� >RC"5C4C@� ½SiMDUD¾�� >MC"PFCPQV@� ½UDPDV� VHFDV¾�� (Q� ODV�
HVGU~MXODV�� ODV� YRFDOHV� SRVWyQLFDV� LQWHUQDV� VH� PDQWLHQHQ� LQDOWHUDGDV�� DXQTXH�� FRPR� HQ�
>RG"5C4W@��VHDQ�SHUIHFWDPHQWH�FRPSDWLEOHV�FRQ�HO�UDVJR�H[WHQGLGR���

/D� SURQXQFLDFLyQ� GH� ORV� HVGU~MXORV� FRPR� >V4'"$nN'@� R� >OQPn"VnPn@� HQ� DQGDOX]�� FRQ�
H[WHQVLyQ� GHO� UDVJR� GH� DEHUWXUD� D� OD� YRFDO� WyQLFD� \� D� OD� YRFDO� SRVWyQLFD� LQWHUQD�� DGPLWH�
GLIHUHQWHV� OHFWXUDV�� 3RU� XQD� SDUWH�� OD� XQLIRUPL]DFLyQ� GHO� GRPLQLR� GH� >±5/$@� VH� SXHGH�
HQWHQGHU�FRPR�XQD�HVWUDWHJLD�SDUD�HYLWDU�TXH�XQ�UDVJR�VH�SURSDJXH�VDOWiQGRVH�VHJPHQWRV�
LQWHUPHGLRV�FRPSDWLEOHV��SXHVWR�TXH��SRU�VLPSOH�LQHUFLD�DUWLFXODWRULD��HV�SUHIHULEOH�TXH�XQ�
UDVJR� VH� H[WLHQGD� VREUH� XQ� GRPLQLR� FRQWLQXR� TXH� QR� TXH� OR� KDJD� VREUH� GRPLQLRV�
GLVFRQWLQXRV��3RU�RWUD�SDUWH��VL�VH�DFHSWD�TXH�OD�YRFDO�WyQLFD�\�OD�SRVWyQLFD�FRQIRUPDQ�XQD�
XQLGDG��HO�SLH�PpWULFR�SULQFLSDO��303���OD�H[WHQVLyQ�GH�OD�DUPRQtD�D�OD�YRFDO�SRVWyQLFD�HQ�
ORV� HVGU~MXORV� VH� SXHGH� LQWHUSUHWDU� HQ� FODYH� SHUFHSWLYD�� \D� TXH� HQ� HVWH� FDVR� >±5/$@� VH�
DVRFLDUtD�D�XQ�GRPLQLR�PiV�SURPLQHQWH�TXH�OD�YRFDO�WyQLFD��HO�SLH�PpWULFR�TXH�OD�FRQWLHQH��
FI�� >OQ�Pn"Vn�303Pn@�� (Q� HO� PRQWDxpV� GH� 7XGDQFD� HQFRQWUDPRV� XQ� HMHPSOR� VLPLODU� GH�
DVLPLODFLyQ�� TXH� JHQHUD� VHFXHQFLDV� GH� YRFDOHV� KRPRJpQHDV� KDVWD� OD� VtODED� DFHQWXDGD�� OD�
FHQWUDOL]DFLyQ�GH�OD�X�ILQDO�VH�H[WLHQGH�D�OD�YRFDO�WyQLFD�HQ�ODV�SDODEUDV�OODQDV�\�D�OD�WyQLFD�\�
D� OD� SRVWyQLFD� HQ� ODV� HVGU~MXODV� �ODV� OHWUDV� PD\~VFXODV� LQGLFDQ� OD� FHQWUDOL]DFLyQ� GH� ODV�
YRFDOHV��� >UGMÈN8@�½VHFDUOR��P��VJ�¾�� >UeM8@�½VHFR¾��YV�� >UGMC"NQ@� ½VHFDUOR��P�� LQFRQWDEOH¾��
>UG"MC@�½VHFD¾��>6ÈPI$P8@�½]iQJDQR¾��>QTeI$P8@�½RUpJDQR¾��+XDOGH��������VXJLHUH�TXH�HO�
UDVJR� SURSDJDGR� GHVGH� OD� YRFDO� ILQDO� HV� >±5/$@�� \� DQDOL]D� HO� SURFHVR� HQ� WpUPLQRV�
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SURVyGLFRV� FRPR� XQD� DVLPLODFLyQ� GHVGH� OD� YRFDO� ILQDO� KDFLD� WRGDV� ODV� YRFDOHV� GHO� SLH�
PpWULFR�SULQFLSDO�²OD�YRFDO�WyQLFD�\�OD�SRVWyQLFD²��HQ�FDPELR��:DONHU��������VXJLHUH�TXH�
OD�DUPRQtD�VH�GLULJH�KDVWD�OD�YRFDO�WyQLFD��FRPR�HQ�HO�DVWXULDQR�GH�/HQD��\�TXH�UHVWULFFLRQHV�
DUWLFXODWRULDV�FDXVDUtDQ�OD�XQLIRUPL]DFLyQ�GHO�GRPLQLR�GH�>±5/$@�HQ�ORV�HVGU~MXORV���

(Q� OD� H[WHQVLyQ�Pi[LPD�� D� WRGRV� ORV�HOHPHQWRV�GH� OD�SDODEUD��QRV�HQFRQWUDPRV�FRQ� OD�
PD[LPL]DFLyQ�H[WUHPD�GH�OD�SHUFHSFLyQ�GHO�UDVJR�>±5/$@��(V�HYLGHQWH�TXH��GHVGH�HO�SXQWR�
GH� YLVWD� DXGLWLYR�� HVWD� H[WHQVLyQ� FXPSOH� ORV� UHTXLVLWRV� GH� SHUFHSWLELOLGDG�� SXHVWR� TXH� OD�
SDODEUD�HV�HO�FRPSRQHQWH�SULQFLSDO�TXH�FRQWLHQH� OD�VtODED�VRV�HQ�>FnNn4n"Un@��\� WDPELpQ� OD�
VtODED�ORM�HQ�>T'Nn""@���(O�DQiOLVLV�DUWLFXODWRULR��SRU�RWUD�SDUWH��HV�SODXVLEOH�FXDQGR�OD�H[WHQVLyQ�
Pi[LPD� JHQHUD� VHFXHQFLDV� KRPRJpQHDV�� FRPR� >FnNn4n"Un@�� SHUR� QR� FXDQGR� HQFRQWUDPRV�
VHFXHQFLDV�DOWHUQDQWHV�SDUD�HO� UDVJR�H[WHQGLGR�FRPR� >MnJ�"P'@�R� >MnVK<n"P'@��TXH�PXHVWUDQ�
TXH�HO�EHQHILFLR�DUWLFXODWRULR�QR�HV�PiV�TXH�XQ�HIHFWR�FRODWHUDO��(Q�HO�HVWDGLR�GH�H[WHQVLyQ�
Pi[LPD�� OD� DUPRQtD� VH� SXHGH� LQWHUSUHWDU� FRPR� XQ� HMHPSOR� GH� H[WHQVLyQ� FRQWURODGD�
PRUIROyJLFDPHQWH�� \D� TXH� OD� DEHUWXUD� DIHFWD� D� WRGRV� ORV� HOHPHQWRV� GH� OD� SDODEUD�
FRPSDWLEOHV�FRQ�HO�UDVJR�>±5/$@��(Q�HO�QRURHVWH�GH�OD�SHQtQVXOD�HQFRQWUDPRV�GH�QXHYR�XQ�
HMHPSOR� VLPLODU� GH� H[WHQVLyQ�Pi[LPD� HQ� OD� FHQWUDOL]DFLyQ�GHO�PRQWDxpV� SDVLHJR� �+XDOGH�
�������TXH�VH�H[WLHQGH�GHVGH�OD�YRFDO�X�ILQDO�PiV�DOOi�GH�OD�VtODED�WyQLFD�D�WRGD�OD�SDODEUD��
>$VT,UV2PÈ8@� ½WULVWH¾�� >,UM$N2HTLÈ8@� ½WHPEORURVR¾�� H� LQFOXVR� D� ORV� HOHPHQWRV� TXH�
FRQIRUPDQ� HO� JUXSR� FOtWLFR�� >M8P� ,N�O$[ËUVT8@� ½FRQ� HO�PDHVWUR¾�� >R8N�M$OËP8@� ½SRU� HO�
FDPLQR¾�� (Q� HO� PRQWDxpV� SDVLHJR� ODV� VHFXHQFLDV� JHQHUDGDV� VRQ� KRPRJpQHDV� SRU� OR� TXH�
UHVSHFWD� D� OD� FHQWUDOL]DFLyQ�� D� GLIHUHQFLD� GHO� DQGDOX]�� HQ� TXH� D� YHFHV� HQFRQWUDPRV� VHULHV�
GLVFRUGDQWHV�UHVSHFWR�GH�OD�DEHUWXUD��SRU�HVWD�UD]yQ��OD�FHQWUDOL]DFLyQ�GHO�SDVLHJR�WDPELpQ�
SXHGH�VHU�DQDOL]DGD�FRPR�XQ�SURFHVR�GH�VLPSOLILFDFLyQ�DUWLFXODWRULD�Pi[LPR��DXQTXH�HVR�
QR�VLJQLILFD�TXH�VH�GHEDQ�H[FOXLU�QHFHVDULDPHQWH�ORV�IDFWRUHV�SHUFHSWLYRV�GHO�DQiOLVLV���

���$UPRQtD�YRFiOLFD�GHVGH�SRVLFLRQHV�IXHUWHV��HO�YDOHQFLDQR�

/D�DUPRQtD�GHO�YDOHQFLDQR� UHVSRQGH�DO�PRGHOR�SURWRWtSLFR�GH�H[WHQVLyQ�GH� UDVJRV�� ODV�
FDUDFWHUtVWLFDV�VH�SURSDJDQ�GHVGH�HO�HOHPHQWR�PiV�SHUFHSWLEOH�GH�OD�SDODEUD��OD�VtODED�WyQLFD��
D� ODV� VtODEDV� iWRQDV��PHQRV� SURPLQHQWHV�� /DV�D� iWRQDV� ILQDOHV� VH� FRQYLHUWHQ� HQ� >'@� \� >n@�
FXDQGR� HVWiQ� SUHFHGLGDV� SRU� ODV� YRFDOHV� PHGLDV� WyQLFDV� �'"�� \� �n"��� HQ� RWUDV� SDODEUDV�� ODV�
YRFDOHV� �'"�� \� �n"�� SURSDJDQ� VXV� UDVJRV� GH� SXQWR� GH� DUWLFXODFLyQ� ²>3DODWDO@� \� >/DELDO@��
UHVSHFWLYDPHQWH²�KDFLD�ODV�D�SRVWyQLFDV�ILQDOHV��-LPpQH]��������������������WHUUD�>V'"T'@��
KLVWqULD�>KUV'"4L'@��FRVD�>Mn"\n@��KLVWzULD�>KUVn"4Ln@��/RV�UDVJRV�GH�SXQWR�GH�DUWLFXODFLyQ�QR�VH�
H[WLHQGHQ�GHVGH�XQD�YRFDO�GLIHUHQWH�GH� �'"��\� �n"���PLUD� >O�"4C@�� OOXQD� >�W"PC@��FRSD� >MQ"RC@��
FDSD�>MC"RC@��/D�DVLPLODFLyQ�WDPSRFR�DIHFWD�HQ�QLQJ~Q�FDVR�D�ODV�YRFDOHV�QR�EDMDV��SHOH�½\R�
SHOR¾� >R'"NG@��PRUR� >On"4Q@��JHUURV� ½MDUUDV¾� >Fd<'"TQU@��3RU�RWUD�SDUWH�� VL� OD�YRFDO� WyQLFD�\� OD�
YRFDO� EDMD� QR� VRQ� HVWULFWDPHQWH� DG\DFHQWHV�� VL� HVWiQ� VHSDUDGDV� SRU� XQD� YRFDO� SRVWyQLFD�
LQWHUQD��WDPSRFR�KD\�DUPRQtD��PqGLFD�>O'"&KMC@��UzWXOD�>Tn"VWNC@��(O�GRPLQR�Pi[LPR�GH�OD�
DUPRQtD�HV�OD�SDODEUD�PRUIROyJLFD��GH�PDQHUD�TXH�ODV�YRFDOHV�GH�ORV�SURQRPEUHV�HQFOtWLFRV�
QR�VH�YHQ�DIHFWDGDV�SRU�HO�SURFHVR��SHOD�OD�>R'"N'NC@��FRX�OD�½FXpFHOD¾�>Mn"YNC@��
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/D� DUPRQtD� GHO� YDOHQFLDQR�SHUPLWH� XQD� LQWHUSUHWDFLyQ� DUWLFXODWRULD�EDVWDQWH� VLPSOH�� \D�
TXH�UHGXFH�HO�Q~PHUR�GH�JHVWRV�DUWLFXODWRULRV�HQ�GRV�YRFDOHV�DG\DFHQWHV�\��D�GLIHUHQFLD�GHO�
DQGDOX]�� VyOR� DIHFWD� D� YRFDOHV� FRQWLJXDV�� GH� PDQHUD� TXH� QR� VH� JHQHUDQ� VHFXHQFLDV�
KHWHURJpQHDV� FRPR� 
>T'"RNKM'@�� QR� GHVHDEOHV� DUWLFXODWRULDPHQWH�� $GHPiV�� HO� HVIXHU]R� GH�
PDQWHQHU�GRV�YRFDOHV�DELHUWDV�²HVWR�HV�� FDUDFWHUL]DGDV�FRPR�>±5/$@²�GLIHUHQFLDGDV�HV�
HVSHFLDOPHQWH� HOHYDGR� HQ� HVWD� YDULHGDG�� \D� TXH� ODV� YRFDOHV� >'@� \� >n@� VH� UHDOL]DQ� PX\�
DELHUWDV�\�OD�GLVWDQFLD�TXH�ODV�VHSDUD�GH�>C@�HV�PX\�UHGXFLGD��3RU�WRGR�HOOR��ORV�UHVXOWDGRV�VH�
SXHGHQ�DWULEXLU�D�XQD�UHVWULFFLyQ�FRQWUDULD�D�OD�SUHVHQFLD�GH�YRFDOHV�FDUDFWHUL]DGDV�FRPR�>±
5/$@�FRQ�XQ�SXQWR�GH�DUWLFXODFLyQ�GLIHUHQWH�GHWUiV�GH�XQD�YRFDO�PHGLD�DELHUWD��

(Q� SULQFLSLR�� HO� EHQHILFLR� SHUFHSWLYR� GH� OD� DUPRQtD� VHUtD� XQ� HIHFWR� VHFXQGDULR� GH� OD�
VLPSOLILFDFLyQ� DUWLFXODWRULD�� \� QR� XQ� GHWRQDQWH� GHO� SURFHVR�� 6H� OOHJD� D� HVWD� FRQFOXVLyQ�
FXDQGR�VH�REVHUYD�TXH�ODV�YRFDOHV�GHVHQFDGHQDQWHV�GH�OD�DUPRQtD��ODV�YRFDOHV�WyQLFDV��\D�
VRQ� SURPLQHQWHV� SRU� QDWXUDOH]D�� \� HO� UDVJR� GH� DUWLFXODFLyQ� H[WHQGLGR� HV�� SRU� OR� WDQWR��
EDVWDQWH�SHUFHSWLEOH��6LQ�HPEDUJR��VH�SRGUtD�VXSRQHU�TXH�OD�PHMRUD�SHUFHSWLYD�VH�HQFXHQWUD�
HQ� OD� EDVH� GHO� SURFHVR� VL� VH� DGPLWH� TXH� HO� GRPLQLR� GH� OD� DUPRQtD� HVWi� GHWHUPLQDGR�
PpWULFDPHQWH�� FRPR� VH�KD� DSXQWDGR�HQ�&DEUp� �������\� -LPpQH]� ��������������$Vt�� VL� HQ�
SDODEUDV� FRPR� FDU[RID� ½DOFDFKRID¾� >MC4Vd5n"Hn@� ODV� GRV� ~OWLPDV� VtODEDV� FRQIRUPDQ� HO� SLH�
PpWULFR�SULQFLSDO��ORV�UDVJRV�SDVDUtDQ��GH�UHDOL]DUVH�HQ�OD�VtODED�PiV�SURPLQHQWH�GHO�SLH��[R��
D�HVWDU�DVRFLDGRV�DO�FRPSRQHQWH�SURVyGLFR�TXH�GRPLQD�LQPHGLDWDPHQWH�D�HVWD�VtODED��HO�SLH�
PpWULFR�SULQFLSDO��IRUPDGR�SRU�[RID��PiV�SURPLQHQWH�TXH�OD�VtODED�WyQLFD��>MC4�Vd5n"Hn�303@��/D�DXVHQFLD�GH�DVLPLODFLyQ�HQ�
>�T'RNK�303M'@��DXQTXH�SXHGD�GHEHUVH�D�UD]RQHV�SXUDPHQWH�
DUWLFXODWRULDV��SRGUtD�JXDUGDU�UHODFLyQ�FRQ�HO�KHFKR�GH�TXH�OD�YRFDO�ILQDO�QR�IRUPD�SDUWH�GHO�
SLH�PpWULFR�HQFDEH]DGR�SRU�OD�YRFDO�WyQLFD���

(Q� DOJXQDV� YDULHGDGHV� GHO� VXU� GH� $OLFDQWH�� ORV� UDVJRV� GH� SXQWR� GH� DUWLFXODFLyQ� VH�
H[WLHQGHQ� D� ODV� YRFDOHV� EDMDV� VLWXDGDV� D� DPERV� ODGRV� GH� ODV� YRFDOHV� PHGLDV� DELHUWDV�
�0RQWR\D� ������ ������ DIHFWD� >'H'"MV'@�� FDU[RID� >Mn4Vd5n"Hn@�� 'HVGH� HO� SXQWR� GH� YLVWD�
DUWLFXODWRULR��FRPR�HVWDV�DVLPLODFLRQHV�WDPELpQ�JHQHUDQ�VHFXHQFLDV�KRPRJpQHDV�GH�UDVJRV��
VH�SXHGH�HQWHQGHU�FRPR�XQD�H[WHQVLyQ�GHO�IHQyPHQR�SURYRFDGD�SRU�XQD�UHVWULFFLyQ�JHQHUDO�
HQ�FRQWUD�GH�OD�DG\DFHQFLD�HQWUH�YRFDOHV�FDUDFWHUL]DGDV�FRPR�>±5/$@�FRQ�GLVWLQWRV�SXQWRV�
GH� DUWLFXODFLyQ�� 3HUR�� SRU� RWUD� SDUWH�� VL� VH� FRQVLGHUD� TXH� HQ� HVWH� FDVR� HO� GRPLQLR� GH� OD�
DUPRQtD�HV�OD�SDODEUD�FRPSOHWD��VH�SRGUtD�VXSRQHU�TXH�HO�DVSHFWR�SHUFHSWLYR�WDPELpQ�HV�XQ�
IDFWRU� UHOHYDQWH� HQ� OD� DPSOLDFLyQ� GH� OD� DVLPLODFLyQ�� SXHVWR� TXH� ORV� UDVJRV� DFDEDQ�
DVRFLiQGRVH�D�XQ�FRPSRQHQWH�PiV�SURPLQHQWH�TXH�HO�VHJPHQWR�RULJLQDO���

���$UPRQtD�YRFiOLFD�GHVGH�SRVLFLRQHV�IXHUWHV�\�GpELOHV��HO�WRUWRVLQR�

(Q� HO� FDWDOiQ� GH� 7RUWRVD� HQFRQWUDPRV� XQ� HMHPSOR� GH� DUPRQtD� HQ� TXH� ORV� UDVJRV� VH�
H[WLHQGHQ�HQ�DOJXQRV�FDVRV�GHVGH�OD�VtODED�DFHQWXDGD��FRPR�HQ�YDOHQFLDQR��SHUR�WDPELpQ�VH�
SXHGHQ�H[WHQGHU�GHVGH�XQD�YRFDO�iWRQD��(Q�FRQFUHWR��ODV�YRFDOHV�PHGLDV�SUHWyQLFDV�SXHGHQ�
SUHVHQWDUVH� FRPR� FHUUDGDV� SRU� OD� LQIOXHQFLD� GH� XQD� YRFDO� FHUUDGD� GHO� PLVPR� SXQWR� GH�
DUWLFXODFLyQ� ²SDODWDO� R� ODELDO²� HQ� ODV� VtODEDV� VLJXLHQWHV� �0RUDOHV� HQ� SUHS���� $Vt�� ODV�
VHFXHQFLDV�GH�YRFDOHV�GHO�WLSR�H«L�\�R«X�VH�FRQYLHUWHQ�HQ�L«L��ILULUaIHULU�½KHULU¾��GLOLFDWa�
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GHOLFDW��GLVSLGLUaGHVSHGLU��\�X«X� �DEVXOXWaDEVROXW��FXQVXPLUaFRQVXPLU��XSXUW~aRSRUW~���
UHVSHFWLYDPHQWH��/D�DVLPLODFLyQ�GH�ODV�YRFDOHV�PHGLDV�D�XQD�YRFDO�DOWD�GH�GLVWLQWR�SXQWR�GH�
DUWLFXODFLyQ�VH�GRFXPHQWD�WDPELpQ��SHUR�HQ�HO�FDVR�GH�H«X�VH�OLPLWD�D�XQDV�SRFDV�SDODEUDV��
ELWXPaEHWXP� ½EHW~Q¾��PLQXWaPHQXW� ½SHTXHxR¾�� \� HQ� HO� FDVR�GH�R«L� VyOR�RFXUUH� HQ� FDVRV�
OH[LFDOL]DGRV��DPEXWLU��SRU�HPERWLU�½HPEXWLU¾��DYXUULU��SRU�DYRUULU�½DEXUULU¾��ODV�IRUPDV�VLQ�
DUPRQtD�HPERWLU�L�DYRUULU�UHIOHMDUtDQ�XQD�SURQXQFLDFLyQ�FDOFDGD�GH�OD�RUWRJUDItD���

3DUD�DQDOL]DU� ODV�EDVHV� IXQFLRQDOHV�GHO�SURFHVR��QRV�FHQWUDUHPRV�HQ� ODV� VHFXHQFLDV�GHO�
WLSR�H«L��HQ�TXH�OD�DVLPLODFLyQ�HV�PiV�FRP~Q�\�VLVWHPiWLFD���/D�YRFDO�H�VH�FLHUUD�GHODQWH�GH�
XQD� L� WyQLFD� �ILULUaIHULU��PLOLFaPHOLF� ½RPEOLJR¾��\�GHODQWH�GH�XQD� L� iWRQD� �GLOLFDWaGHOLFDW��
%LQLFDUOya%HQLFDUOy��� \�� HQ� DOJXQDV� SDODEUDV�� HQ� DPERV� FRQWH[WRV� D� OD� YH]�
�GLVSLGLUaGHVSHGLU�� LQLPLFaHQHPLF��� /D� DUPRQtD� QR� DIHFWD� HQ� QLQJ~Q� FDVR� D� ODV� YRFDOHV�
PHGLDV� WyQLFDV�� SULYLOHJL�
SULYLOLJL�� FROÂOHJL�
FROÂOLJL��(O� SURFHVR� VyOR� HV� YLDEOH� VL� JHQHUD�
VHFXHQFLDV�GH�YRFDOHV�KRPRJpQHDV�SRU�OR�TXH�UHVSHFWD�D�OD�DOWXUD�\�DO�SXQWR�GH�DUWLFXODFLyQ��
3RU�HVR��ODV�YRFDOHV�PHGLDV�WyQLFDV�VH�FRQYLHUWHQ�HQ�RSDFDV�SDUD�OD�H[SDQVLyQ�GH�ORV�UDVJRV�
GH�XQD� L�SRVWyQLFD��SUHWqULW�
SULWqULW��QHJRFL�
QLJRFL��DO� LJXDO�TXH�VXFHGH��UHVSHFWR�GH�OD� L�
WyQLFD��FRQ�FXDOTXLHU�YRFDO�SUHWyQLFD�TXH�QR�VHD�XQD�L��PHORGLD�
PLORGLD��

(Q� ORV� HMHPSORV� DQWHULRUHV� HO� UDVJR� GH� DOWXUD� VH� H[WLHQGH� GHVGH� XQD� YRFDO� L� KDVWD� ODV�
YRFDOHV�H�SUHFHGHQWHV�TXH�VH�HQFXHQWUDQ�HQ�OD�SDODEUD��&RQ�DOJXQDV�UHVWULFFLRQHV��HO�SURFHVR�
WDPELpQ� SXHGH� DIHFWDU� D� OD� YRFDO� ILQDO� GHO� SULPHU� HOHPHQWR� GH� XQ� FRPSXHVWR��
DQWULPLJaDQWUHPLJ�½HQ�PHGLR¾��\�D�HOHPHQWRV�SURFOtWLFRV�FRPR�ORV�SURQRPEUHV�iWRQRV�R�ORV�
QXPHUDOHV��PL�PH� GLXHQ� FRVHV� ½PH� GLFHQ� FRVDV¾�� TXDWUL�TXDWUH� SLQV� ½FXDWUR� SLQRV¾�� 6L� HO�
SURQRPEUH� QR� HV� HVWULFWDPHQWH� DG\DFHQWH� DO� HOHPHQWR� TXH� FDXVD� OD� DUPRQtD�� QR� H[LVWH�
DVLPLODFLyQ��PH¶Q�
PL¶Q�WLUHQ�½PH�WLUDQ�DOJXQRV¾��VHJ~Q�0RUDOHV��HQ�SUHS����OD�DXVHQFLD�GH�
DVLPLODFLyQ� HQ� HVWH� FDVR� VH� GHEH� D� TXH� ORV� JUXSRV� GH� SURQRPEUHV� JHQHUDQ� XQ� DFHQWR�
VHFXQGDULR�\�ODV�YRFDOHV�DFHQWXDGDV�QR�VRQ�XQ�EODQFR�GHO�SURFHVR���3RU�~OWLPR��0RUDOHV��HQ�
SUHS��� GRFXPHQWD� DOJXQRV� FDVRV� GH� DVLPLODFLyQ� KDFLD� OD� GHUHFKD� HQ� SRVLFLyQ� SUHWyQLFD��
GLVVLFDWaGLVVHFDW��JLQLFzOHJaJLQHFzOHJ��GH�PDQHUD�TXH�VH�H[FOX\HQ� ODV�YRFDOHV�SRVWyQLFDV�
�OOLEUH�
OOLEUL�½OLEUR¾��GLJXH�
GLJXL�½GLJD¾��RULJHQ�
RULJLQ���

$XQTXH� OD�H[WHQVLyQ�GHO� UDVJR� >$OWR@�D�RWURV�HOHPHQWRV�DXPHQWD�VX�SHUFHSWLELOLGDG�� OD�
DUPRQtD�GHO� WRUWRVLQR�QR� VLJXH� HQ�JHQHUDO� ODV�SDXWDV�HVSHUDGDV�HQ�XQ�SURFHVR� UHJLGR�SRU�
FULWHULRV�SHUFHSWLYRV��QR�VH�JHQHUDQ�VHFXHQFLDV�DOWHUQDQWHV�SRU�OR�TXH�UHVSHFWD�D�OD�DOWXUD��\�
OD�DUPRQtD�VH�SURGXFH� WDQWR�GHVGH�YRFDOHV�DVRFLDGDV�D�XQD�SRVLFLyQ�GpELO�²ODV�iWRQDV²�
FRPR�GHVGH�OD�YRFDO�PiV�SURPLQHQWH�GH�OD�SDODEUD�²OD�WyQLFD��(O�DQiOLVLV�DUWLFXODWRULR��HQ�
FDPELR�� QR� SODQWHD� SUREOHPDV�� MXVWDPHQWH� SRUTXH� QR� VH� JHQHUDQ� VHFXHQFLDV� GH� DOWXUD�
DOWHUQDQWH��
PLORGLD���8Q�SDWUyQ�DVLPLODWRULR�DVt�VH�SXHGH�GHULYDU�GH�XQD�UHVWULFFLyQ�FRQWUD�
OD�FRQWLJ�LGDG�²HQ�OD�SDODEUD�R�HQ�HO�JUXSR�FOtWLFR²�HQWUH�XQD�YRFDO�PHGLD�\�XQD�YRFDO�
DOWD�GHO�PLVPR�FRORU��EDVDGD�HQ�OD�LQHUFLD�DUWLFXODWRULD��3XOOH\EODQN���������

8Q�WUDWDPLHQWR�FRPR�HVWH�VXVFLWD�GRV�FXHVWLRQHV�IXQGDPHQWDOHV��HQ�SULPHU�OXJDU��SRU�TXp�
HO� UHVXOWDGR� ILQDO�FRQWLHQH�XQD�VHFXHQFLD�GH�YRFDOHV�DOWDV��\�QR�XQD�VHFXHQFLD�GH�YRFDOHV�
±±±±±±±�
�� 0RUDOHV� �HQ� SUHS��� LQGLFD� TXH� WLHQGHQ� D� UHDOL]DUVH� VLQ� DVLPLODFLyQ� ORV� SUpVWDPRV�� HO� Op[LFR�

DSUHQGLGR�R�WpFQLFR��ODV�SDODEUDV�TXH�QHXWUDOL]DQ�H�FRPR�D�HQ�SRVLFLyQ�LQLFLDO�\�ODV�TXH�FRQWLHQHQ�
DOJXQRV�DILMRV��FRPR�OD�WHUPLQDFLyQ�GH�FRQGLFLRQDO��LD�R�HO�VXILMR�QRPLQDO��LD��

�� /D� YRFDO� iWRQD� ILQDO� GHO� SULPHU� FRPSRQHQWH� GH� XQ� VLQWDJPD�� FRQ� FLHUWDV� OLPLWDFLRQHV�� WDPELpQ�
SXHGH�VHU�DIHFWDGD�SRU�HO�SURFHVR��YjWHU�YjWLU�LPPHQV��SHUR�YjWHU�
YjWLU�SLQWDW�½YiWHU�SLQWDGR¾��
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PHGLDV��&XDQGR�OD�YRFDO�TXH�GHVHQFDGHQD�HO�SURFHVR�HV�XQD�YRFDO�WyQLFD��ORV�VHJPHQWRV�VH�
LJXDODQ�WRPDQGR�FRPR�UHIHUHQFLD�ORV�UDVJRV�GHO�VHJPHQWR�PiV�SURPLQHQWH��OD�YRFDO�WyQLFD�
�Y��%HFNPDQ�������S��HM����(Q�ODV�SRVLFLRQHV�iWRQDV��VH�FRQVLGHUD�TXH�ODV�YRFDOHV�FHUUDGDV�
VRQ�SUHIHULEOHV�D�ODV�PHGLDV��Y��3ULQFH���6PROHQVN\�������S��HM����XQ�IDFWRU�TXH�MXVWLILFDUtD�
SRU�TXp�HQ� ODV� VHFXHQFLDV�GH�YRFDOHV�iWRQDV� OD� LJXDODFLyQ� VH�GHFDQWD� WDPELpQ�SRU� OD�PiV�
FHUUDGD��/D�SURPLQHQFLD�GH�ORV�VHJPHQWRV�LQWHUYLHQH��SXHV��HQ�OD�VHOHFFLyQ�GH�ORV�UHVXOWDGRV�
GH� OD� DUPRQtD��<� WDPELpQ�SDUHFH� LQWHUYHQLU� HQ� OD� UHVROXFLyQ�GH� OD� VHJXQGD� FXHVWLyQ��TXp�
YRFDOHV�PHGLDV�VRQ�LQPXQHV�DO�SURFHVR�DUPyQLFR��3RU�XQD�SDUWH��FRPR�LQGLFD�0RUDOHV��HQ�
SUHS����ODV�YRFDOHV�TXH�UHFLEHQ�XQ�DFHQWR�SULPDULR��
SULWqULW��R�VHFXQGDULR��
PL¶Q�WLUHQ���SRU�
RWUD�� ODV� YRFDOHV� SRVWyQLFDV� �
OOLEUL�� 
RULJLQ��� 6L� VH� DFHSWD� TXH�� FRPR� HQ� YDOHQFLDQR�� OD�
VtODED�WyQLFD�\�OD�SRVWyQLFD�IRUPDQ�XQ�~QLFR�FRPSRQHQWH�²HO�SLH�PpWULFR�SULQFLSDO²��ODV�
YRFDOHV� LQPXQHV� DO� SURFHVR� VHUtDQ� SUHFLVDPHQWH� ODV� TXH� VH� DVRFLDQ� D� XQD� SRVLFLyQ�
SURPLQHQWH�� ELHQ� SRU� UHFLELU� XQ� DFHQWR� SULPDULR� R� VHFXQGDULR�� ELHQ�SRU� SHUWHQHFHU� DO� SLH�
PpWULFR�SULQFLSDO��>���"$4G�303@��>Q�4�"Fd<GP�303@��1RV�HQFRQWUDUtDPRV��SXHV��FRQ�XQ�XVR�GH�OD�
HVWUXFWXUD�PpWULFD��QR�SDUD�GHOLPLWDU�ORV�HOHPHQWRV�DIHFWDGRV�SRU�OD�DUPRQtD��FRPR�SDUHFH�
RFXUULU�HQ�DQGDOX]�R�YDOHQFLDQR��VLQR�SDUD�SURWHJHU�DOJXQDV�YRFDOHV�GHO�SURFHVR��

���&RQFOXVLRQHV�

(Q�FRQFOXVLyQ��OD�DUPRQtD�YRFiOLFD�FRPSRUWD�HQ�JHQHUDO�GRV�WLSRV�GH�EHQHILFLRV��SRU�XQD�
SDUWH�� HO� DXPHQWR� HQ� OD� SHUFHSWLELOLGDG�GHO� UDVJR� H[WHQGLGR�� \�� SRU� RWUD�� OD� UHGXFFLyQ�GHO�
Q~PHUR� GH� JHVWRV� DUWLFXODWRULRV�� (O� DQiOLVLV� TXH� KHPRV� SUHVHQWDGR� QRV� KD� SHUPLWLGR�
FRPSUREDU� TXH� HVWRV� GRV� IDFWRUHV� QR� VLHPSUH� FRLQFLGHQ� HQ� ORV� SURFHVRV� DUPyQLFRV�� /D�
DUPRQtD� GHO� DQGDOX]� VH� DGHFXD� FODUDPHQWH� D� XQ� SDWUyQ� GH� WLSR� SHUFHSWLYR�� ORV� UDVJRV� VH�
H[WLHQGHQ�QRUPDOPHQWH�GHVGH�XQ�HOHPHQWR�GpELO��ODV�YRFDOHV�ILQDOHV�iWRQDV��SHUWHQHFLHQWHV�
HQ�JHQHUDO�D�OD�IOH[LyQ��D�XQ�GRPLQLR�PiV�SURPLQHQWH�GHVGH�HO�SXQWR�GH�YLVWD�SHUFHSWLYR��OD�
SDODEUD�FRPSOHWD��OD�VtODED�WyQLFD�\�XQ�GRPLQLR�LQWHUPHGLR�TXH�DOJXQRV�DXWRUHV�LGHQWLILFDQ�
FRPR�HO�SLH�PpWULFR�SULQFLSDO��/D�H[WHQVLyQ�GH�ORV�UDVJRV�QR�VLHPSUH�FRQOOHYD�XQ�EHQHILFLR�
DUWLFXODWRULR�� \D� TXH� HQ� FDVRV� GHO� DQGDOX]� FRPR� >MnVK<n"P'@� R� >Mn"OKMn@� HO� UHVXOWDGR� ILQDO�
SUHVHQWD� XQ� SHUILO� DOWHUQDQWH� SDUD� HO� UDVJR� H[WHQGLGR�� (Q� ODV� YDULHGDGHV� DVWXUOHRQHVDV�
HQFRQWUDPRV�XQD�JUDGDFLyQ�VLPLODU�HQ�HO�GRPLQLR�GH�OD�DUPRQtD��GHVGH�OD�H[WHQVLyQ�PtQLPD�
GHO�DVWXULDQR�GH�/HQD�KDVWD�OD�H[WHQVLyQ�Pi[LPD�GH�OD�FHQWUDOL]DFLyQ�HQ�PRQWDxpV�SDVLHJR��
SDVDQGR�SRU�HO�HVWDGLR�LQWHUPHGLR�GHO�PRQWDxpV�GH�7XGDQFD��(Q�XQ�SXQWR�EDVWDQWH�GLIHUHQWH�
GHO�DQGDOX]�HQFRQWUDPRV�OD�DUPRQtD�GHO�WRUWRVLQR��TXH�JHQHUD�VHFXHQFLDV�GH�YRFDOHV�DOWDV��
KRPRJpQHDV� GHVGH� HO� SXQWR� GH� YLVWD� DUWLFXODWRULR�� \� QR� SDUHFH� HVWDU� UHJLGD� SRU� FULWHULRV�
SXUDPHQWH�SHUFHSWLYRV��ORV�UDVJRV�VH�H[WLHQGHQ�KDFLD�VHJPHQWRV�TXH�QR�VH�SXHGHQ�HQJOREDU�
HQ� XQ� ~QLFR� FRQVWLWX\HQWH� FX\D� SURPLQHQFLD� VHD� PD\RU� TXH� OD� GH� OD� VtODED� RULJLQDO�� (Q�
YDOHQFLDQR�� ILQDOPHQWH�� HQFRQWUDPRV� XQ� PRGHOR� HVWUXFWXUDOPHQWH� DPELJXR�� DXQTXH� OD�
DUPRQtD�JHQHUD�~QLFDPHQWH�VHFXHQFLDV�KRPRJpQHDV�\�pVWD�SDUHFH�VHU�OD�FDXVD�SULQFLSDO�GHO�
SURFHVR�� VH� SXHGH� LQWHUSUHWDU� TXH� ORV� UDVJRV� VH� H[WLHQGHQ� D� XQ� FRPSRQHQWH� VXSHULRU� D� OD�
VtODED� WyQLFD� HQ� OD� MHUDUTXtD� SURVyGLFD�� HO� SLH� PpWULFR� SULQFLSDO�� HQ� OD� YDULHGDG� PiV�
H[WHQGLGD��R�WRGD�OD�SDODEUD��HQ�DOJXQDV�YDULHGDGHV�GHO�VXU�GH�$OLFDQWH��
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