
0DFURWHQGHQFLDV�\�PLFURUUHDOLGDGHV
HQ�OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�
¢HV�SRVLEOH�FRQVWUXLU�PRGHORV
RUJDQL]DWLYRV�ORFDOHV"

6HPLQDULRV�,QWHUQDFLRQDOHV�&RPSOXWHQVH
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV
&iWHGUD�(GXDUGR�%DUUHLURV�

´1XHYDV�SHUVSHFWLYDV�HQ
OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�
/D�SODQWD�GHO�PDxDQD��)RUG��7R\RWD�\�&LVFRµ�

���\����GH�)HEUHUR�GH�����

���������	��
� � � ���	�����������
��� �����  "!
#$ %�& '(& )+* ,.-0/+$ %(,"'"1 2.,"3 1 4 '�-0576 3 '(& 8 & %(* ,
9�:�9�; � <= .> ;.?=9�@ A >B .�C� A�D�E�F(G 9 �+H��	I�J�K(L=M"L�N ; <�� @ <
O  ? P�Q	; HSR P+F�T"U�V M T�T�W M"J�L V I	X=Y=Z���>B[\ .� �����  "!"]  A

^ 



3UHVHQWDFLyQ
DFH�XQRV�PHVHV�UHFLEt�OD�DPDEOH�LQYLWDFLyQ�GHO�3URIHVRU�ÉOYDUR�&XHUYRSDUD�FRPSDUWLU�FRQ�XVWHGHV�ODV�LGHDV�TXH�PH�GLVSRQJR�D�SUHVHQWDU�HQHO�GtD�GH�KR\��$JUDGH]FR�HVWD�LQYLWDFLyQ�\��FRPR�HV�OyJLFR��PH�VLHQWRWDPELpQ� DJUDGHFLGR� SDUD� FRQ� OD� )XQGDFLyQ� %DUUHLURV� \� OD� 8QLYHUVLGDG&RPSOXWHQVH�GH�0DGULG�

&RPR� HV� HYLGHQWH�� HO� WtWXOR� TXH� HQFDEH]D� PL� SUHVHQWDFLyQ� HV� ODUJR� \�VHJXUDPHQWH��GHPDVLDGR�DPELFLRVR��SHUR�OHV�DVHJXUR�TXH�VX�REMHWR�HV�PiV�ELHQPRGHVWR��3UHWHQGR�GHIHQGHU�TXH�ODV�JUDQGHV�WHRUtDV�R�WHQGHQFLDV�HQ�PDWHULD�GHRUJDQL]DFLyQ�GHO�WUDEDMR��SRU�GHFLUOR�GH�XQD�PDQHUD�UHVSHWXRVD���QR�VLHPSUH�VHHQFXHQWUDQ�FyPRGDV�HQ�ODV�UHDOLGDGHV��R�PLFURUUHDOLGDGHV��HQ�OD�LQGXVWULD�
0L�H[SHULHQFLD�SUiFWLFD�HQ�GLYHUVDV�HPSUHVDV�LQGXVWULDOHV�R�GH�VHUYLFLRV�PH�KDGHPRVWUDGR�TXH�ORV�SULQFLSLRV�TXH�VXVWHQWDQ�ODV�JUDQGHV�WHQGHQFLDV�WHyULFDVHQ� PDWHULD� GH� RUJDQL]DFLyQ� GHO� WUDEDMR� KDQ� YDULDGR� PX\� SRFR� HQ� HO� ~OWLPRVLJOR�
/RV�YLHMRV�PRGHORV�HQ�RUJDQL]DFLyQ�GHO�WUDEDMR�VH�VXFHGHQ��VH�VXSHUSRQHQ�\�VHUHIRUPXODQ� HQ� OD� LQGXVWULD�� DXQTXH� DGRSWHQ� GHQRPLQDFLRQHV� PiV� R� PHQRVQRYHGRVDV�� (Q� PXFKRV� FDVRV� ORV� DQWLJXRV� \� QXHYRV� PRGHORV� RUJDQL]DWLYRVFRQYLYHQ�GH�PDQHUD�FRQWUDGLFWRULD�R�FRQIOLFWLYD�GHQWUR�GH�OD�HPSUHVD�
(Q� DOJXQRV� FDVRV�� HVWD� FRQYLYHQFLD� FRQIOLFWLYD�HV�GHELGD�� GHVGH�PL� SXQWR� GHYLVWD��D�TXH� OD� IRUPXODFLyQ�WHyULFD�LQLFLDO�GHO�PRGHOR�RUJDQL]DWLYR��SHQVDGDHQ�PXFKRV�FDVRV�FRPR�VROXFLyQ�SDUD�DOFDQ]DU�OD�HILFDFLD�SDUD�XQ�VHFWRU�GDGR�GH�ODSURGXFFLyQ��QR�VH�FRUUHVSRQGH�FRQ�HO�VHFWRU�HQ�HO�TXH�ILQDOPHQWH�WHUPLQD�SRULPSODQWDUVH�� $Vt�� QR� HV� LQIUHFXHQWH� TXH� DOJXQDV� SURSXHVWDV� RUJDQL]DWLYDVSURSLDV�GHO�VHFWRU�GHO�DXWRPyYLO�SUHVHQWHQ�QRWDEOHV�GLILFXOWDGHV�GH�SXHVWD�HQPDUFKD� FXDQGR� VH� WUDWD�� SRU� HMHPSOR�� GHO� VHFWRU� SHWURTXtPLFR�� HQ� HO� TXH� ODVDFWLYLGDGHV�GH�ORV�JUXSRV�GH�WUDEDMR�R�OD�SROtWLFD�GH�IRUPDFLyQ�\�FXDOLILFDFLyQHV�GLDPHWUDOPHQWH�GLVWLQWD�
)UHQWH�D�HVWRV�PRGHORV�PXWDGRV�R�VXSHUSXHVWRV��PL�H[SHULHQFLD�PH�KD�OOHYDGRD�FRQVWDWDU�TXH��HQ� OD�PD\RU�SDUWH�GH� ODV�SODQWDV� �SHUVLVWHQ� ORV� HVIXHU]RV�SRUFRQVWUXLU� VROXFLRQHV� RUJDQL]DWLYDV� ORFDOHV� TXH� GHQ� FXHQWD� GH� ODVVLQJXODULGDGHV� GHO� FRQWH[WR� HQ� HO� TXH� HVWDV� HPSUHVDV� GHVDUUROODQ� VX� DFWLYLGDG�7DPELpQ�PH�JXVWDUtD�LQGLFDU�TXH�HVWDV�VROXFLRQHV�ORFDOHV�VRQ��HQ�OD�PD\RUtD�GHORV�FDVRV��GHFLVLRQHV�GH�FDUiFWHU�RUJDQL]DWLYR�TXH�SDVDQ�GHVDSHUFLELGDV�SDUD�ODJUDQ� OLWHUDWXUD� HQ� PDWHULD� GH� RUJDQL]DFLyQ� GHO� WUDEDMR�� DXQ� FXDQGR� HVWDVVROXFLRQHV�RUJDQL]DWLYDV�VHDQ�RULJLQDOHV�\�HIHFWLYDV�
3DUD�FRPHQ]DU��HVWH�HV�HO�HVTXHPD�TXH�FRQWLHQH�ORV�JUDQGHV�SXQWRV�TXH�YR\�DGHVDUUROODU�HQ�PL�SUHVHQWDFLyQ�
(Q�SULPHU� OXJDU��KDEODUp�GH�XQD� VHULH�GH�FXHVWLRQHV�GH�RUGHQ�KLVWyULFR�TXHPH�SDUHFHQ�GH�JUDQ�UHOHYDQFLD�SDUD�HO�REMHWLYR�ILMDGR�HQ�HVWH�VHPLQDULR�
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6H� WUDWD� GH� ODV� H[SOLFDFLRQHV� UHGXFFLRQLVWDV� TXH� VH� KDQ� KHFKR� GHOFRPSRUWDPLHQWR�LQGLYLGXDO�\�FROHFWLYR�HQ�HQWRUQRV�RUJDQL]DGRV�
(VWD� VLPSOLILFDFLyQ� KD� SHUPLWLGR� HVWDEOHFHU� ORV� PRGHORV� RUJDQL]DWLYRVFOiVLFRV�VREUH�HVWH�FRPSRUWDPLHQWR�LQGLYLGXDO�\�FROHFWLYR�HQ�OD�LQGXVWULD�
$Vt� PLVPR�� YR\� D� SUHVHQWDU� FyPR� HVWRV� PRGHORV� RUJDQL]DWLYRV�� EDVDGRVH[FOXVLYDPHQWH� HQ� OD� UDFLRQDOLGDG� LQVWUXPHQWDO�� VH� KDQ� WUDQVIRUPDGR� HQSUHVFULSFLRQHV�RUJDQL]DWLYDV��&RPR�DQWHV�KH� LQGLFDGR��HVWRV�PRGHORV�FOiVLFRVFRQYLYHQ�FRQ�RWUDV� IRUPXODFLRQHV�PiV�PRGHUQDV�� OR�TXH� VXSRQH�� HQ�DOJXQRVFDVRV��IXHUWHV�FRQWUDGLFFLRQHV�
(Q� VHJXQGR� OXJDU�� YR\� D� GLVFXWLU� ODV� OLPLWDFLRQHV�� GH� RUGHQ� FLHQWtILFR� \SUiFWLFR�� TXH�SUHVHQWD� HO� HPSOHR�H[FOXVLYR� GH� OD� UDFLRQDOLGDG� LQVWUXPHQWDOHQ� OD� LQGXVWULD� FRPR�~QLFR� FULWHULR� ~WLO� SDUD� FRQVWUXLU�PRGHORV� RUJDQL]DWLYRVTXH�SUHWHQGHQ�DOFDQ]DU�OD�HILFDFLD�
<� KDEODUp� GH� OD� QRFLyQ� GH�SURFHGLPLHQWR� FRPR� H[SUHVLyQ� SUHVFULSWLYD� SRUH[FHOHQFLD�GH�HVWD�UDFLRQDOLGDG�LQVWUXPHQWDO�
(Q�FRQVHFXHQFLD��\�IUHQWH�D�OD�LGHD�GH�OD�H[LVWHQFLD�GH�XQD�UDFLRQDOLGDG�~QLFD�\H[FOXVLYD��LQFLGLUp�HVSHFLDOPHQWH�HQ�OD�H[LVWHQFLD�GH�P~OWLSOHV�UDFLRQDOLGDGHVSUHVHQWHV� HQ� OD�RUJDQL]DFLyQ�\�GH� VXV�H[SUHVLRQHV�SUHVFULSWLYDV��TXH�YDQ�PiVDOOi�GHO�SURFHGLPLHQWR�
(Q� WHUFHU� OXJDU�� SUHVHQWDUp� XQD� VHULH� GH� UHIOH[LRQHV� TXH�PXHVWUDQ� FyPR� ODQRFLyQ� GH� UDFLRQDOLGDG� LQVWUXPHQWDO� QR� SHUPLWH� KDFHU� IUHQWH� D� OD� IXHQWHP~OWLSOH� \� KHWHURJpQHD� GH� SUHVFULSFLRQHV� TXH� ORV� FROHFWLYRV� KXPDQRV� HQHQWRUQRV�RUJDQL]DGRV�VH�YHQ�REOLJDGRV�D�JHVWLRQDU�
(Q� FXDUWR� OXJDU�� \� DSR\DGR� HQ� HVWD� LGHD� GH� PXOWLUUDFLRQDOLGDG�� GHILQLUp� HOWUDEDMR� FRPR� XQD� HQFUXFLMDGD� GH� SUHVFULSFLRQHV�� XQD� WHQVLyQ� QRUPDWLYD� TXHREOLJD�D�RUGHQDU��MHUDUTXL]DU�\�HVWDEOHFHU�SULRULGDGHV�HQ�OD�DFFLyQ�
'HIHQGHUp� HVWD� GHILQLFLyQ� GH� WUDEDMR� FRPR� FULWHULR� HVHQFLDO� SDUD� FRQFHELUPRGHORV�RUJDQL]DWLYRV�ORFDOHV�
(Q� TXLQWR� \� ~OWLPR� OXJDU�� PH� SURSRQJR� DSXQWDU� XQD� VHULH� GH� LGHDV� TXHVXJLHUHQ� DOJXQRV� FDPLQRV� SDUD� OD� SUiFWLFD� LQYHVWLJDGRUD� \� SURIHVLRQDO� HQPDWHULD�GH�RUJDQL]DFLyQ�GHO�WUDEDMR��WRGR�HOOR�HQ�HO�iPELWR�GH�OD�FRQVWUXFFLyQGH�PRGHORV�RUJDQL]DWLYRV�GH�FDUiFWHU�FRQWH[WXDO�
0HWiIRUDV�\�VLQpFGRTXHV
/RV� JUDQGHV� SHQVDGRUHV� FOiVLFRV� \� ORV� WHyULFRV� GH� OD� RUJDQL]DFLyQ� VH� KDQLQWHUHVDGR�GH�PDQHUD�FRQWLQXDGD�SRU�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�HQ�OD�HPSUHVD�
3RGUtDPRV� GHFLU� TXH� ORV� VRFLyORJRV�� ORV� HFRQRPLVWDV�� ORV� SVLFyORJRV� KDQSUHVHQWDGR�VXV�SXQWRV�GH�YLVWD�VREUH�ODV�FRQVHFXHQFLDV�TXH�WLHQH�OD�DSOLFDFLyQ



`

GH� XQ� GHWHUPLQDGR� PRGHOR� RUJDQL]DWLYR� VREUH� OD� YLGD� VRFLDO� \� SDUD� HOIXQFLRQDPLHQWR�GH�ORV�VHUHV�KXPDQRV�HQ�OD�LQGXVWULD�
4XLHUR�WUDQTXLOL]DUOHV�SRUTXH��REYLDPHQWH��QR�YR\�D�DEXUULUOHV�FRQ�XQ�FDWiORJRGH�WHRUtDV�VREUH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�
7DQ�VyOR�PH�JXVWDUtD�VHxDODU�TXH�ORV�WHyULFRV�GH�OD�RUJDQL]DFLyQ��GHVGH�KDFH�XQVLJOR�� VH� KD� RFXSDGR� GH� � GHVFULELU� \� GHVHQWUDxDU� ODV� FDUDFWHUtVWLFDV� GH� ORVPRGHORV�� SDUD� FULWLFDU� R� SURSRQHU� DOWHUQDWLYDV� D� pVWRV�� R� SDUD� � SURSRQHU� \SUHVFULELU�QXHYRV�PRGHORV a �
¢3HUR�TXp�HV�XQ�PRGHOR"�8Q�PRGHOR��WDO�FRPR�HV�HQWHQGLGR�HQ�OD�LQGXVWULD�\OD�DFDGHPLD��HV�XQD�PHWiIRUD��XQD�VLPSOLILFDFLyQ�GH�OD�UHDOLGDG�TXH�WLHQH�ILQHVH[SOLFDWLYRV�
:LOOHU��HQ�VX�OLEUR�/D�VRFLRORJtD�FLHQWtILFD��������GHILQH�ORV�UDVJRV�GH�XQ�PRGHOR�
D� (Q�SULPHU�OXJDU��HV�OD�FRQFHSWXDOL]DFLyQ�GH�XQ�JUXSR�GH�IHQyPHQRV�FX\RSURSyVLWR�ILQDO�HV�OD�SXHVWD�D�SXQWR�GH��XQD�WHRUtD�
E� (Q� VHJXQGR� OXJDU�� XQ� PRGHOR� QR� HV� XQD� WHRUtD�� DXQTXH� D� YHFHV� VHFRQIXQGDQ�
F� (Q� WHUFHU� OXJDU��XQ�PRGHOR�FRQWLHQH�XQ�JUXSR�GH�FRQFHSWRV�TXH�SXHGHQOOHJDU�D�VHU�LQHTXtYRFRV�D�SHVDU�GH�VHU�LQLFLDOPHQWH�LPSUHFLVRV�
&RPR�PHWiIRUD��HVWH�JUXSR�GH�FRQFHSWRV�QR�GHVFULEH�WRGRV�ORV�DVSHFWRV�GH�ORVIHQyPHQRV�
G� 3RU� ~OWLPR� \� HQ� FRQVHFXHQFLD�� XQ� PRGHOR� QR� GHEH� VHU� LVRPyUILFR� FRQUHVSHFWR�D�ORV�IHQyPHQRV�
/D� IRUPXODFLyQ� GH� PRGHORV� HQ� RUJDQL]DFLyQ� GHO� WUDEDMR� KD� WHQLGR� VLHPSUHFRPR� REMHWLYR� FLHQWtILFR� OD� H[SOLFDFLyQ� GH� ORV� IHQyPHQRV� TXH� GHVFULEHQ� HOFRPSRUWDPLHQWR�LQGLYLGXDO�\�FROHFWLYR�
6LQ�HPEDUJR�� OD� LQGXVWULD�KD�HPSOHDGR� OD�PRGHOL]DFLyQ�RUJDQL]DWLYD�FRPR�XQILQ�HV�Vt�PLVPR��(VWH�ILQ��GHVGH�PL�SXQWR�GH�YLVWD���KD�VLGR�OD�E~VTXHGD�GH�ORV
PHFDQLVPRV� \� UHVRUWHV� GH� DGDSWDFLyQ� GH� VHU� KXPDQR� D� ORV� REMHWLYRVSHUVHJXLGRV�SRU�OD�HPSUHVD�
(Q�VtQWHVLV��\�OHV�UXHJR�GLVFXOSHQ�OR�GUiVWLFR�GH�OD�DILUPDFLyQ��HO�REMHWLYR�GH�ODPRGHOL]DFLyQ� HQ� OD� HPSUHVD� KD� VLGR�GRPHVWLFDU� OD� FRPSOHMLGDG�PHGLDQWH� ODUHGXFFLyQ�R�VLPSOLILFDFLyQ�GH�OD�UHDOLGDG�

a �8QR�GH�ORV�FDVRV�PiV�UHFLHQWHV��HO�GH�OD�UHG�GH�LQYHVWLJDGRUHV�GH�*(53,6$��)UH\VVHQHW��������
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3RU�HMHPSOR��HQ�ORV�RUtJHQHV�GH�OD� LQGXVWULD��HO�PRGHOR�GHO�VHU�KXPDQR�FRPRPRWRU�DOpUJLFR�DO�WUDEDMR c �SDUWH�GH�OD�QHFHVLGDG�GH�FRPSUHQGHU��SHUR�VREUH�WRGRGH�GLVFLSOLQDU��D�YHFHV�FRQ�HO�HPSOHR�GH�OD�YLROHQFLD�ItVLFD�\�HO�FRQILQDPLHQWR�*DXGHPDU��������
$Vt��HO�MXHJR�GH�PHWiIRUDV�GHO�KRPEUH�FRPR�PRWRU��LPSHUDQWH�HQ�ORV�RUtJHQHV�GH�ODIiEULFD� PRGHUQD�� VH� DPSOtD� DO� GH� IiEULFD� FRPR� FiUFHO� R� DO� GH� RUJDQL]DFLyQFRPR�HMpUFLWR��FRPR�KDQ�VHxDODGR�YDULRV�DXWRUHV��HQWUH�HOORV�*DXGHPDU��������
'H� KHFKR�� QR� HV� LQIUHFXHQWH� REVHUYDU� HQ� ORV� RUJDQLJUDPDV� DFWXDOHV� FyPRSUHYDOHFHQ�HVWRV�WpUPLQRV�PLOLWDUHV��0XPIRUG�������>����@���MHIH�GH�OD�GLYLVLyQGH�LQJHQLHUtD��RILFLDO�GH�PDQWHQLPLHQWR��HVWDU�GH�JXDUGLD��UHOHYR�GHO�HTXLSR�
(Q�HVWD�OtQHD�DUJXPHQWDO�� ODV�PHWiIRUDV�FLHQWtILFDV�VH�D~QDQ�FRQ�ODV�PHWiIRUDVLQGXVWULDOHV�� /RV� HVWXGLRV� GH� UDFLRQDOL]DFLyQ� ELROyJLFD� TXH� OD� ILVLRORJtD� \� ODSVLFRItVLFD� UHDOL]DQ� MXQWR� D� OD� H[SDQVLyQ� LQGXVWULDO� GH� ILQDOHV� GHO� ;,;� \� DOWD\ORULVPR�GH�SULQFLSLRV�GHO�;;��SUHWHQGHQ�FRPSUHQGHU�ORV�PHFDQLVPRV�GH�ODIDWLJD�SDUD�GRVLILFDUOD��HQ�ORV�PLVPRV�WpUPLQRV�TXH�VH�SODQWHD�HO�HVWXGLR�GH�ODIDWLJD�GH�ORV�PDWHULDOHV�R�HO�UHQGLPLHQWR�GH�XQD�PiTXLQD��9DWLQ�������
3RU�RWUR�ODGR��HV�ELHQ�FRQRFLGR�TXH�7D\ORU�KDEODUi�GH�UHFRPSHQVD�HFRQyPLFDD� TXLHQ� REHGH]FD�� HVWDEOHFHUi� OD�PHWiIRUD� GHO� KRPR� HFRQRPLFXV�� GHO� GLQHURFRPR� FRPEXVWLEOH� GHO� PRWRU� KXPDQR�� PHWiIRUD� TXH� VLJXH� SUHYDOHFLHQGR� HQPXFKRV�DVSHFWRV�GH�OD�JHVWLyQ�LQGXVWULDO�
0D\R� GHVFULELUi� XQ� WUDEDMDGRU� HPRWLYR� \� JUXSDO�� 3URSRQGUi� OD� IXQFLyQ� GHHVFXFKD� SDUD� GDU� FXHQWD� GH� ODV� QHFHVLGDGHV� GH� OD� OyJLFD� GH� ORV� VHQWLPLHQWRV� TXHUHVLGHQ� HQ� HO� JUXSR� GH� WUDEDMR� \�� FRQ� HOOR�� FRQVHJXLU� HQ� SULPHU� OXJDU� ODPRWLYDFLyQ�SDUD�REWHQHU�OD�FRRSHUDFLyQ��&RQFHSWR�pVWH�GH�OD�FRRSHUDFLyQ�FRQHO�TXH�0D\R�HVWXYR�REVHVLRQDGR�WRGD�VX�YLGD d �
3RU� FLHUWR�� FRQYLHQH� UHFRUGDU� TXH� (OWRQ� 0D\R� OOHJy� LQFOXVR� D� GHFLU� TXH� ODVHJXQGD�JXHUUD�PXQGLDO�VH�GHEtD�D�TXH�HQ�(XURSD�QR�KDEtDQ�OHtGR�VXV�REUDV��ORTXH�GHPXHVWUD�XQD�HQYLGLDEOH�DXWRHVWLPD�LQWHOHFWXDO e �
6LQ�HPEDUJR��HVWDV�UHGXFFLRQHV�R�VLPSOLILFDFLRQHV�SDVDQ�GH�WHQHU�XQD�IXQFLyQGH�GHVFULSFLyQ�SDUD�FRQYHUWLUVH�HQ�SUHVFULSFLyQ��6L�VH�PH�SHUPLWHQ�HO�VtPLO��ODVPHWiIRUDV�GHVFULSWLYDV�VH�FRQYLHUWHQ�HQ�VLQpFGRTXHV�SUHVFULSWLYDV�

c � /D� UHIHUHQFLD� DO� PRWRU� KXPDQR� HQ� OD� REUD� GH� $PDU� ������� \�� SRU� H[WHQVLyQ�� HQ� OD� OLWHUDWXUD� GH� ODVFLHQFLDV�GHO�WUDEDMR�HXURSHD�HQ�ORV� LQLFLRV�GHO�;;��9HU�5DELQEDFK���������/D�DOHUJLD� DO� WUDEDMR� VH� LQVSLUD�OyJLFDPHQWH��HQ�ODV�DILUPDFLRQHV�GH�7D\ORU��>�������@������

d �/D�LGHD�GH�FRRSHUDFLyQ�GH�0D\R�HQ��>����@��������/DV�SULQFLSDOHV��LGHDV�GH�HVWD�(VFXHOD�HQ�5RHWKOLVEHUJHU�\�'LFNVRQ���>����@�������
f �2EVHUYDFLyQ�GH�5ROOH���������������TXLHQ�WDFKD�D�0D\R�GH�´PHJDOyPDQRµ�
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(Q� ORV�RUtJHQHV�GHO� LQGXVWULDOLVPR�� HO� JUDQ�&KDUOHV�'LFNHQV� GHVFULELUi�� HQ� VXREUD� 7LHPSRV� 'LItFLOHV�� GH� FyPR� VH� FDOFXOD� \� GLPHQVLRQD� OD� RUJDQL]DFLyQ� GHOWUDEDMR�GH�VX�pSRFD��(Q�OD�FLXGDG�LQGXVWULDO�GH�OD�,QJODWHUUD�GHO�VLJOR�;,;�VH�GLUGH�EUD]RV��FRPR�HQ�ODV�JUDQMDV�VH�KDEODED�GH�ODV�FDEH]DV�GH�JDQDGR��&RPR�HVELHQ�VDELGR��WRGDYtD�VH�KDEOD�GH�EUDFHURV�HQ�PXFKDV�UHJLRQHV�HVSDxRODV���
(V�GHFLU��HQ�FDGD�PRPHQWR�GH�OD�KLVWRULD�LQGXVWULDO�VH�LQWHUSUHWDUi�\�JHVWLRQDUiDO�KRPEUH�WRPDQGR�OD�SDUWH�SRU�HO�WRGR��6H�WRPDUi�OD�GLPHQVLyQ�ELROyJLFD��ODFRJQLWLYD��OD�SVtTXLFD�R�OD�VRFLDO�SRU�HO�VHU�KXPDQR�HQ�VX�FRQMXQWR�
$Vt�� HQ� OD� KLVWRULD� GH� OD� RUJDQL]DFLyQ� LQGXVWULDO� HO� VHU� KXPDQR� VH� GHILQLUiVXFHVLYDPHQWH�FRPR�VLVWHPD�GH�WUDWDPLHQWR�GH�OD�HQHUJtD��FRPR�PLHPEUR�GHXQ� JUXSR� VRFLDO� TXH� WLHQH� VX� SURSLD� FXOWXUD� \� YDORUHV�� FRPR� VLVWHPD� GHWUDWDPLHQWR� GH� OD� LQIRUPDFLyQ�� HWF h ���� 'HVGH� PL� SXQWR�� GH� YLVWD�� KDEODU� GHOWUDEDMDGRU� FRPR� PRWRU� HV� WDQ� VLPSOLILFDGRU� FRPR� KDEODU� GH� XQ� WUDEDMDGRUPRYLGR�SRU�XQD�LQWHOLJHQFLD�GH�FDUiFWHU�HPRFLRQDO�
6HD� FXDO� IXHUH� HVWD� PHWiIRUD� TXH� VH� FRQYLHUWH� HQ� VLQpFGRTXH�� HO� FRP~QGHQRPLQDGRU�GH�ORV�PRGHORV�SUHGRPLQDQWHV�HQ�OD�LQGXVWULD�KD�VLGR��HQ�WRGRVORV�FDVRV��OD�QHJDFLyQ�GH�OD�H[LVWHQFLD�GHO�SHQVDPLHQWR�VXEMHWLYR�R�DOWHUQDWLYR�DOD� OyJLFD� LQVWUXPHQWDO� UHLQDQWH�� GH�FXDOTXLHU� DSRUWDFLyQ� LQGLYLGXDO� R� FROHFWLYDTXH�FXHVWLRQH�OD�UDFLRQDOLGDG�LQVWUXPHQWDO�
<�HVWR��GHVJUDFLDGDPHQWH��HV�WDPELpQ�DSOLFDEOH�D�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�HQHO�SUHVHQWH�
&XDOTXLHU� DSRUWDFLyQ� DMHQD� D� OD� UDFLRQDOLGDG� LQVWUXPHQWDO�� KHWHUyQRPD� FRQUHVSHFWR�D�OD�SUHVFULSFLyQ��KD�VLGR�HQWHQGLGD�FRPR�HVFRULD�GHO�SHQVDPLHQWRR�FRPR�FRQGXFWD�GHVYLDGD�TXH�HV�QHFHVDULR�FRUUHJLU��'HMRXUV��������
(VWD� FRUUHFFLyQ� VH� KD� SURGXFLGR�� KLVWyULFDPHQWH�� PHGLDQWH� OD� VHOHFFLyQ� \� ODDSOLFDFLyQ�GH�PHGLGDV�GLVFLSOLQDULDV��(Q�HO�SUHVHQWH�� HVWDV� IRUPDV� DOWHUQDWLYDVGH� SHQVDPLHQWR� VH� SUHWHQGHQ� FRUUHJLU�� GH� IRUPD� PiV� VXWLO�� PHGLDQWH� ODIRUPDFLyQ��XWLOL]DGD�QR�VyOR�FRPR�XQ�PHGLR�SDUD�DFFHGHU�D�OD�LQIRUPDFLyQ�R�DOFRQRFLPLHQWR��VLQR�TXH�HQ�PXFKRV�FDVRV�VH�KD�HPSOHDGR�FRPR�XQ�PHGLR�SDUDPROGHDU�ORV�SRVLEOHV�GHVYtRV�FRQ�UHVSHFWR�D��UDFLRQDOLGDG�GRPLQDQWH�
/DV� FLHQFLDV� VRFLDOHV� QR� KDQ� VLGR� DMHQDV� D� HVWDV� IRUPDV� UHGXFWRUDV� GHSHQVDPLHQWR� LQGXVWULDO�� HQ� SDUWLFXODU� OOHYDQ� XQ� VLJOR� FULWLFDQGR� ORV� HQIRTXHVSDUWLFXODUPHQWH�VLPSOLILFDGRUHV�GHO�WD\ORULVPR��DXQTXH�QR�SRFDV�YHFHV�DOJXQRVGH�HVWRV�FLHQWtILFRV�KDQ�SDUWLFLSDGR�DFWLYDPHQWH�HQ�VX�FUHDFLyQ�
/D�UDFLRQDOLGDG�LQVWUXPHQWDO
/DV� FLHQFLDV� VRFLDOHV� KDQ� FULWLFDGR� VLVWHPiWLFDPHQWH� ORV�PRGHORV� FOiVLFRV� HQPDWHULD�GH�RUJDQL]DFLyQ��DO�WD\ORULVPR��DO�IRUGLVPR�R�D�ODV�PRGHOL]DFLRQHV�GHO

h �/D�LGHD�GH�ODV�P~OWLSOHV�GLPHQVLRQHV�\�VXV�PRGHORV�HQ�'DQLHOORX��>����@�������



i

SUHVHQWH��FRPR�OD�´SURGXFFLyQ�HVEHOWDµ�R�IOH[LEOH�HQPDUFDGD�HQ�HO�SHQVDPLHQWR/($1��$OJXQRV�WHyULFRV�KDEODQ�GH�GHVDSDULFLyQ�GH� ORV�DQWLJXRV�SDUDGLJPDV�FRPR�ORV�IRUGLVWDV�\�GH�DSDULFLyQ�GH�QXHYRV�PRGHORV�TXH� OR�VXVWLWX\HQ��D� ORVTXH�VH�GHQRPLQD�SRVW�IRUGLVWDV�
<�PL�SXQWR�GH�YLVWD� HV�TXH��QR�HV�QHFHVDULR�KDFHU�DUTXHRORJtD�GH� ORV�PRGHORVFOiVLFRV j � QL� GHVGH� OXHJR� VH� SXHGHQ�KDFHU� DXWRSVLDV� LQGXVWULDOHV� GH� XQDV� LGHDVTXH� VLJXHQ� VLHQGR� PX\� LQIOX\HQWHV� HQ� OD� LQGXVWULD�� $XQTXH� DGRSWHQ� QXHYDVIRUPDV�
(VD� HV� OD� OtQHD� GH� SHQVDPLHQWR� GH�+DUU\� %UDYHUPDQ�� TXLHQ� HQ� VX� LQIOX\HQWHOLEUR� 7UDEDMR� \� &DSLWDO� 0RQRSROLVWD� ������� GLUi� TXH� ORV� PpWRGRV� \� WHRUtDV� GH7D\ORU� QR� VyOR� GRPLQDURQ� ORV� FULWHULRV� GH� JHVWLyQ� GH� VX� WLHPSR�� VLQR� TXHVLJXHQ�VLHQGR�ORV�PiV�LPSRUWDQWHV�HQ�OD�RUJDQL]DFLyQ�LQGXVWULDO�GHO�SUHVHQWH�
6L� %UDYHUPDQ� KDEOy� GH� GHJUDGDFLyQ� GHO� WUDEDMR� HQ� HO� VLJOR� ;;� FRPRFRQVHFXHQFLD� GHO� WD\ORULVPR�� ODV� LGHDV� GHO� LQJHQLHUR� QRUWHDPHULFDQR� YDQ� DVHJXLU� GHJUDGDQGR� ODV� GHO� VLJOR� ;;,�� OR� TXH� GHPXHVWUD� VX� HQYLGLDEOH� HVWDGRVDOXG�
/RV� DQWLJXRV�PRGHORV��PXWDGRV�� UHGHQRPLQDGRV�� R� IRUPDQGR� SDUWH� GH� RWUDVLGHDV�PiV�R�PHQRV�QRYHGRVDV�HQ�PDWHULD�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�JR]DQ�GHPXFKR�SUHGLFDPHQWR�HQ� OD�HPSUHVD�\��FRPR�VDEUiQ� ORV�TXH�GH�HQWUH�XVWHGHVYDQ�IUHFXHQWHPHQWH�GH�YLDMH��HQ�XQ�FLHUWR�WLSR�OLWHUDWXUD�TXH�VyOR�VH�HQFXHQWUDHQ� ORV� DHURSXHUWRV�� KDEOR�GH� OLEURV�GHO� WLSR� ´&yPR� VDFDU� HO�PD\RU� SDUWLGR� GH� VXVFRODERUDGRUHVµ�´�����FLWDV�VRFLRGLQiPLFDVµ�R�HO�QXQFD�ELHQ�SRQGHUDGR��´¢4XLpQ�VH�KDOOHYDGR�PL�TXHVR"µ�
<�PH�JXVWDUtD�SUHVHQWDU�DOJXQRV�HMHPSORV�GHO�YLJRU�GH�HVWRV�PRGHORV�PXWDGRV�
D� (Q�ODV�FRFLQDV�GH�0F'RQDOGV�KD\�XQ�VLVWHPD�GH�FURQRPHWUDMH��GH�HVWXGLRGH� WLHPSRV� \� PRYLPLHQWRV�� GH� LPSRVLFLyQ� GH� ULWPRV� SRU� SDUWH� GH� ORVKRUQRV� \� ODV� IUHLGRUDV�� TXH� QR� GHEHUtD� HQYLGLDU� D� QLQJXQD� FDGHQD� GHPRQWDMH��'XYDO��������
E� (Q�HO������GH�7HOHIyQLFD�\�VXV�HPSUHVDV�VXEVLGDULDV�FRPR�(VWUDWHO��R�HQORV�FDOO�FHQWHUV�GH�HPSUHVDV�FRPR�OD�6)5�IUDQFHVD��VH�SURGXFHQ�UHVSXHVWDV�DOODPDGDV�FDGD�VLHWH�VHJXQGRV��FRQ�XQD�GXUDFLyQ�PHGLD�GH����VHJXQGRV k �
(VWD� RUJDQL]DFLyQ� GHO� WUDEDMR�� TXH� VXIUH� HQRUPHV� WDVDV� GH� URWDFLyQ� \SUHFDULHGDG��WUDH�FRQVLJR�FRQVHFXHQFLDV�GH�RUGHQ�SVtTXLFR�GHVFULWDV�GHVGH�KDFHGpFDGDV�� HV� IUHFXHQWH� TXH�� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� HVWRV� FDOO�FHQWHUV�WHUPLQHQ� GLFLHQGR� GtJDPH� FXDQGR� R\H� HO� SLWLGR� TXH� FLHUUD� ODV� SXHUWDV� HQ� HO0HWUR�

j �/D�PHWiIRUD�GH�OD�DUTXHRORJtD�GHO�WD\ORULVPR�HQ�&DVWLOOR��������

k �(QWUHSULVH�HW�&DUULqUHV�������HQHUR�������SiJLQD���



l

F� 0H� JXVWDUtD� SUHVHQWDU� XQD� H[SHULHQFLD� SHUVRQDO� TXH� GHPXHVWUD� HVWDYLWDOLGDG�GH�ORV�DQWLJXRV�PRGHORV�LQGXVWULDOHV�
(Q�XQD�YLVLWD�UHFLHQWH�TXH�UHDOLFp�D�XQD�SODQWD�GHO�VHFWRU�GHO�DXWRPyYLO��FX\RQRPEUH�� OyJLFDPHQWH�� QR� YR\� D� GHFLU�� HO� GLUHFWRU� GH� RUJDQL]DFLyQ� \� UHFXUVRVKXPDQRV� QRV� KL]R� XQD� EULOODQWH� SUHVHQWDFLyQ� VREUH� VLVWHPDV� VRFLRWpFQLFRV�VREUH� OD� LPSRUWDQFLD�HVWUDWpJLFD�TXH�SDUD� OD�FRPSDxtD� WHQtD� OD�SDUWLFLSDFLyQ�\ODV�RSLQLRQHV�GHO�SHUVRQDO�FRPR�FULWHULR�GH�PHMRUD�FRQWLQXD�
&XDQGR� YLVLWDPRV� ODV� FDGHQDV� GH� SURGXFFLyQ� FRPSUREDPRV� FyPR� VHJHVWLRQDED� OD� SDODEUD� GH� ODV� SHUVRQDV� \� FyPR� VH� FRQVWLWXtDQ� HVWRV� JUXSRVVRFLRWpFQLFRV�
/D� RILFLQD� GH�PpWRGRV� KDEtD� FRQVWUXLGR� ORV� HTXLSRV� GH� WUDEDMR� DJUXSDQGR� DSHUVRQDV�GH�GLVWLQWR�LGLRPD�SDUD�HYLWDU�TXH�´SHUGLHUDQ�HO�WLHPSR�KDEODQGRµ�
*DXGHPDU� ����������� \D� VHxDOy� DOJR� SDUHFLGR� HQ� ORV� UHJODPHQWRV� GH� ODHPSUHVD�IUDQFHVD�(XURPDUFKp�HQ�OD�TXH��\�FLWR�OLWHUDOPHQWH���´ODV�FRQYHUVDFLRQHVVREUH�FXHVWLRQHV�SDUWLFXODUHV�HVWiQ�HVWULFWDPHQWH�SURKLELGDVµ�
G� &RPR�DQWHV� LQGLFDED��KH� WHQLGR� OD�RSRUWXQLGDG�GH�SUHVHQFLDU�� \�SDUD�XQDPLVPD�HPSUHVD��HVWD�FRQYLYHQFLD�SDUDGyMLFD�GH�PRGHORV�FOiVLFRV�GH�FRUWHGLVFLSOLQDULR� FRQ� SROtWLFDV� RUJDQL]DWLYDV� TXH� VXSXHVWDPHQWH� ´YDORUDQ� \JHVWLRQDQ�HO�FRQRFLPLHQWRµ��HPSUHVDV�HQ�ODV�TXH�VH�SURKtEHQ�ODV�UHXQLRQHVGH� WUDEDMDGRUHV� \�� DO� PLVPR� WLHPSR�� VH� SLGH� \� VH� SUHPLD� OD� RSLQLyQ� GHOSHUVRQDO�
$KRUD��SRU�HMHPSOR��\D�QR�KD\�EX]RQHV�GH�VXJHUHQFLDV��VLQR�H�LGHDV��VXJHUHQFLDVHOHFWUyQLFDV�TXH�VH�´FXHOJDQµ�HQ�ODV�UHGHV�GH�LQWUDQHW�GH�OD�HPSUHVD m �
<�WRGR�HVWR�VH�KD�DFHQWXDGR�FRQ�ODV�PRGHUQDV�SUHRFXSDFLRQHV�HQ�PDWHULD�GHFDOLGDG�SURSXHVWDV�HQ�QRUPDV�\�FHUWLILFDFLRQHV�,62��FRPR�OD������
3DUD� REWHQHU� ODV� FHUWLILFDFLRQHV� GH� FDOLGDG�� LPSRUWDQWtVLPDV� HQ� OD� SROtWLFD� GHYHQWDV� GH� ODV� FRPSDxtDV�� VH� KLSHUSURFHGLPHQWD� VLJXLHQGR� OD� PHMRU� OyJLFDWD\ORULVWD�� WDQWR� HQ� ORV� WDOOHUHV�GH�PRQWDMH�GH� HOHFWURGRPpVWLFRV� FRPR�HQ� ODVVXFXUVDOHV�EDQFDULDV�
$O�PLVPR� WLHPSR�� \� FRPR� VH� KD� GLFKR� HQ� DOJXQDV� SXEOLFDFLRQHV�� VH� LQWHQWDPRWLYDU�DO�SHUVRQDO��HQ�PXFKRV�FDVRV��FRQ�ORV�PLVPRV�FULWHULRV�FRQ�ORV�TXH�VHLQFHQWLYD�D�ODV�JDOOLQDV�SDUD�TXH�SRQJDQ�KXHYRV���'RUD\��������
(VWD�KLSHU�SURFHGLPHQWDFLyQ�OOHYD�D�OD�SXHVWD�HQ�PDUFKD�GH�IpUUHRV�FRQWUROHVGH�OD�DFWLYLGDG�KXPDQD�

m �9HU�HVWD�HYROXFLyQ�KDFLD�OD�RUJDQL]DFLyQ�HQ�VRSRUWH�LQIRUPiWLFR�HQ�%UHW��&K����������/D�&\EHUHQWUHSULVH�3DULV��'XQRG�
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(VWDPRV�KDEODQGR�GH�KLSHU�SURFHGLPHQWDFLyQ�GHO�WUDEDMR�KXPDQR��3HUR�¢TXpHV�R�FyPR�VH�H[SUHVD�XQ�SURFHGLPLHQWR" o
� 8Q� SURFHGLPLHQWR� VH� H[SUHVD� HQ� HO� HVSDFLR�� HQ� OD� FRQFHSFLyQ� GH� OD

LQVWDODFLyQ�\�GH�ORV�SXHVWRV�GH�WUDEDMR��OLPLWDQGR�FXDOTXLHU�LQLFLDWLYD�GHOWUDEDMDGRU�FXDOLILFDGR�
� 8Q� SURFHGLPLHQWR� WDPELpQ� VH� SXHGH� GHVDUUROODU� HQ� ORV� VLVWHPDV� GHFRPXQLFDFLyQ� H� LQIRUPDFLyQ� GH� OD� HPSUHVD�� PHGLDQWH� GLVSRVLWLYRVLQIRUPiWLFRV�D�ORV�TXH�KD\�TXH�DOLPHQWDU�FRPR�VL�VH�WUDWDUD�XQD�SUHQVD�GHFKDSD�R�XQD�PiTXLQD�WUDQVIHUW�HQ�HO�VHFWRU�GHO�DXWRPyYLO�
� 7DPELpQ� HQ� OD� IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV� \� HQ� ORV� PDQXDOHV� GHSURFHGLPLHQWR�HVFULWRV�XWLOL]DGRV��SRU�HMHPSOR��HQ�HVRV�FDOO�FHQWHUV�GH� ORVTXH� KDEODED� DQWHV�� HQ� ORV� TXH� UHVXOWD� GLItFLO� GLVFULPLQDU� HQWUH� XQD� YR]UHDOPHQWH�KXPDQD�\�OD�GH�XQ�DXWyPDWD�

´EXHQRV�GtDV��OH�KDEOD�5DPyQ�6RODQD��SRVLFLyQ������¢HQ�TXp
SXHGR� DWHQGHUOH"� YR\� D�SDVDUOH� D� XQR� GH� QXHVWURV� DVHVRUHV
WpFQLFRVµ�

(Q�UHVXPHQ�� WHQJR� OD� LPSUHVLyQ�GH�TXH� OD�RUJDQL]DFLyQ� LQGXVWULDO� VH� UHQXHYDPHQRV� GH� OR� TXH� ODV� LQYHVWLJDFLRQHV� SDUHFHQ� LQGLFDU�� TXH� PXFKDV� GH� ODVDSRUWDFLRQHV� GH� ODV�PHMRUHV� FLHQFLDV� VRFLDOHV� VXHOHQ� VHU� LQGLIHUHQWHV� SDUD� ORVJHVWRUHV�HQ�OD�LQGXVWULD�
<� SURSRQJR�� SDUD� VDOLU� GH� HVWD� LQGLIHUHQFLD�� TXH� ODV� FLHQFLDV� VRFLDOHV� VHDQFDSDFHV�GH�SURSRQHU�QXHYDV�YtDV�GH�GLVFXVLyQ�FRQ�OD�LQGXVWULD��'HEHQ�VHUFDSDFHV�� VREUH� HO� WHUUHQR�� GH� PRVWUDU� ORV� OtPLWHV� GH� HVWRV� PRGHORVVLPSOLILFDGRUHV�� GH� ODV� GLILFXOWDGHV� \� P~OWLSOHV� IXHQWHV� GH� SUHVFULSFLyQ� TXHDIHFWDQ�D�ORV�FROHFWLYRV�RUJDQL]DGRV�
/D�PXOWLUUDFLRQDOLGDG
&UHHPRV�DVt�TXH�XQD�WDUHD�SULRULWDULD�HQ�PDWHULD�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�HVOD� GH� PRVWUDU� TXH� OD� UDFLRQDOLGDG� LQVWUXPHQWDO� TXH� VXE\DFH� D� ODV� SROtWLFDVRUJDQL]DWLYDV�HQ�OD�HPSUHVD�QR�HV�OD�~QLFD�TXH�HVWi�SUHVHQWH�
,QFOXVR� KD\� GLVWLQWRV� WLSRV� GH� UDFLRQDOLGDG� LQVWUXPHQWDO�� GLVWLQWDV� OyJLFDVSUHVHQWHV�HQ�OD�YLGD�RUJDQL]DWLYD�GH�OD�HPSUHVD�
3RU� HMHPSOR�� ORV� GLUHFWLYRV� WRPDQ�� HQ� PXFKRV� FDVRV�� GHFLVLRQHV� VREUH� ODVSRVLEOHV�PHMRUDV�TXH�SXHGHQ�SURGXFLU� OD� DGTXLVLFLyQ� WDO�R�FXDO�HTXLSDPLHQWREDViQGRVH� HQ� LQWXLFLRQHV�� HVSHUDQ]DV� LQIXQGDGDV� \� IDQWDVtDV� VLQ� MXVWLILFDFLyQ

o �8Q�H[FHOHQWH�GHVDUUROOR�GHO�FRQFHSWR�GH�SURFHGLPLHQWR�HQ�/HSODW��������
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DOJXQD�� (VWR� OR� KD� GHPRVWUDGR� FRQ� EULOODQWH]� \� FRQ� XQD� FLHUWD� VRUQD� 'DYLG1REOH�HQ�VX�OLEUR�´/D�ORFXUD�GH�OD�DXWRPDWL]DFLyQµ��������
&RQ�HOOR�VH�SRQH�HQ�HYLGHQFLD�TXH�ORV�JHVWRUHV��TXLHQHV�OyJLFDPHQWH�GHILHQGHQORV� FULWHULRV� REMHWLYRV� GH� HILFDFLD� HQ� OD� HPSUHVD�� WDPELpQ� SRVHHQ� VX� SURSLDVXEMHWLYLGDG a q �
/HV� SXHGR� DVHJXUDU� TXH� KH� FRPSUREDGR� HVWH� KHFKR� HQ�P~OWLSOHV� RFDVLRQHV�RFDVLRQHV�HQ�ODV�TXH�KH�SUHVHQFLDGR�
• GHFHQDV�GH�DUUDQTXHV�IDOOLGRV�GH� LQVWDODFLRQHV�VHPLDXWRPiWLFDV�TXH��VREUHHO�SDSHO��QR�QHFHVLWDEDQ�DSHQDV�HIHFWLYRV�
• LQVWDODFLRQHV� TXH� SDVDQ� PiV� WLHPSR� HQ� SDUDGD� QR� SURJUDPDGD� TXH� HQIXQFLRQDPLHQWR�
• HTXLSDPLHQWRV�LQIRUPiWLFRV�LQIUDXWLOL]DGRV�R�VLPSOHPHQWH�UHOHJDGRV�
• QRYHGRVRV� VHUYLFLRV� HQ� PLQLVWHULRV� \� KRVSLWDOHV� TXH� VyOR� GXUDQ� XQDVVHPDQDV�
• 2� OD� QHFHVLGDG� GH� UHFXSHUDU� D� ORV� SUHMXELODGRV� SRUTXH� VX� DXVHQFLD� KDOOHYDGR�D�XQD�GHVFDSLWDOL]DFLyQ�HQ�PDWHULD�GH�FXDOLILFDFLyQ�HQ�OD�HPSUHVD�
eVWH�HV�HO�FDVR�GH�DOJXQDV�HPSUHVDV�IUDQFHVDV��FRPR�OD��(OI��0H�SHUPLWR�OHHUOHVOD�VLJXLHQWH�QRWLFLD�DSDUHFLGD�HQ�HO�SHULyGLFR�IUDQFpV�/LEpUDWLRQ��´/DV�HPSUHVDVIUDQFHVDV� KDQ� SHUGLGR� OD� PHPRULD�� OD� (OI� KD� WHQLGR� TXH� RUJDQL]DUUHFLHQWHPHQWH� XQ� FyQFODYH� GH� MXELODGRV� SDUD� UHFXSHUDU� LQIRUPDFLRQHV� ROYLGDGDVVREUH�ODV�WpFQLFDV�OLJDGDV�D�OD�TXtPLFD�GH�ORV�SROtPHURVµ a a �
2WUR�HMHPSOR�TXH�SRGHPRV�VDFDU�D�FRODFLyQ��H[WUDtGR�GH�OD�YLGD�FRWLGLDQD��HV�HOGHO� HPSOHDGR� GH� XQ� VXSHUPHUFDGR�� TXH� HVWLPD� FRQYHQLHQWH� DFRQVHMDU� D� XQFOLHQWH�TXH�QR�FRPSUH�WDO�R�FXDO�SHVFDGR�R�IUXWD��SRUTXH�WLHQH�VX�SURSLD�YLVLyQGH�OD�HILFDFLD�GHO�VLVWHPD�\�GHO�FRPSURPLVR�GH�OD�HPSUHVD�FRQ�VX�FOLHQWHOD�
2�HO�DSRGHUDGR�GH�XQ�EDQFR�TXH� IXHU]D�HO� VLVWHPD� LQIRUPiWLFR�SDUD�HYLWDU� ODSpUGLGD� GH� XQ� FOLHQWH� SRU� HO� FREUR� GH� XQD� FRPLVLyQ� DEXVLYD�� DXQTXH� HVWRVXSRQJD�XQD�YLRODFLyQ�GH�OD�QRUPD�
'HVGH� $ULVWyWHOHV� D� :HEHU�� R� D� +DEHUPDV�� ORV� JUDQGHV� SHQVDGRUHV� KDQSURSXHVWR� H[SOLFDFLRQHV� TXH� QRV� KDEODQ� GH� ODV� P~OWLSOHV� UDFLRQDOLGDGHV� TXHVXVWHQWDQ� OD� DFFLyQ� KXPDQD�� 7RGRV� HVWiQ� GH� DFXHUGR� HQ� TXH� OD� UDFLRQDOLGDGLQVWUXPHQWDO�� VXSXHVWDPHQWH� REMHWLYD�� QR� HV� HO� ~QLFR�PRWRU� GH� OD� DFFLyQ� GH� ORV

a q �$�YHFHV�FRQ�XQD�SHUVLVWHQFLD�TXH�LQYLWD�DO�DQiOLVLV�GH�OD�SVLFRORJtD�VRFLDO��HV�HO�HIHFWR�GH�JDVWR�PDOJDVWDGRTXH�LQYLWD�D�OD�DXWRMXVWLILFDFLyQ��D�XQD�UDFLRQDOL]DFLyQ�D�SRVWHULRUL�TXH�SHUVLJXH�GHIHQGHU�TXH�OD�GHFLVLyQ��DO�ILQ�\DO�FDER��QR�KD�VLGR�WDQ�HTXLYRFDGD��%HDXYRLV�\�-RXOH��������

a a �/LEpUDWLRQ���������



r+s

LQGLYLGXRV�� VLQR� TXH� OD� DFFLyQ� KXPDQD� HVWi� PRWLYDGD� \� HQWUHFUX]DGD� SRU
P~OWLSOHV�\�GLYHUVDV�H[SUHVLRQHV�GH�OD�UDFLRQDOLGDG��(V�REYLR�TXH�OD�DFFLyQHQ�HQWRUQRV�RUJDQL]DGRV�QR�HVFDSD�D�HVWDV�H[SUHVLRQHV�P~OWLSOHV�
8Q� EUHYH� FDWiORJR� GH� HVWDV� H[SUHVLRQHV� GH� OD� UDFLRQDOLGDG� SRGUtD� VHU� HOVLJXLHQWH a c �
D� (Q�SULPHU�OXJDU�� OD�UDFLRQDOLGDG�LQVWUXPHQWDO��UDFLRQDOLGDG�TXH�HVWi�RULHQWDGDKDFLD� XQ� ILQ�� DFWXDU� GH� IRUPD� HILFD]� VREUH� HO� PXQGR� ItVLFR�� (V� ODUDFLRQDOLGDG� TXH� JXtD� D� OD� PD\RUtD� GH� ORV� PRGHORV� WHyULFRV� SUHVFULSWLWRVVXSXHVWDPHQWH�REMHWLYRV�
E� (Q� VHJXQGR� OXJDU�� OD� UDFLRQDOLGDG� D[LROyJLFD�� TXH� SHUVLJXH� OD� UHFWLWXG� \� ODMXVWLFLD�FRQ�UHODFLyQ�D�XQ�FRQMXQWR�GH�YDORUHV��FUHHQFLDV�H�LGHRORJtDV�GH�ORVJUXSRV�VRFLDOHV�D�ORV�FXDOHV�VH�SHUWHQHFH�
F� (Q� WHUFHU� OXJDU�� OD� UDFLRQDOLGDG� VXEMHWLYD�� (VWD� UDFLRQDOLGDG� HVWi� RULHQWDGDKDFLD� OD� DXWHQWLFLGDG� SHUVRQDO�� SHUVLJXH� OD� FRKHUHQFLD� FRQ� UHVSHFWR� D� ODKLVWRULD�SURSLD�\�D�OD�SHUVRQDOLGDG�
G� 3RU�~OWLPR�� OD� UDFLRQDOLGDG� FRPXQLFDWLYD�� TXH�SUHWHQGH� OD� FRPSUHQVLyQ� HQ� ODLQWHUDFFLyQ��OD�E~VTXHGD�GH�OD�YHUGDG�
1R� VXSRQH� QLQJXQD� KD]DxD� LQWHOHFWXDO� LQGLFDU� TXH� HVWR\� FRPSOHWDPHQWH� GHDFXHUGR�FRQ�ORV�FOiVLFRV��HVSHFLDOPHQWH�FRQ�0D[�:HEHU��>����@��������������FXDQGR� VHxDOD� TXH� PX\� UDUDV� YHFHV� OD� DFFLyQ� GH� ORV� LQGLYLGXRV� HVWiH[FOXVLYDPHQWH�RULHQWDGD�SRU�XQR�X�RWUR�GH�HVWRV�WLSRV�
/D�SUHVHQFLD�GH�HVWDV�UDFLRQDOLGDGHV�P~OWLSOHV�HV�XQD�FDUDFWHUtVWLFD�LQGLVRFLDEOHGH� OD�SHUVRQDOLGDG�KXPDQD�HQ� VRFLHGDG� \� OD�SDUDGRMD�TXH� HQFRQWUDPRV� HQ� ODRUJDQL]DFLyQ�LQGXVWULDO�HV�TXH�VyOR�UHFRQRFH�\�IRPHQWD�OD�SULPHUD�UDFLRQDOLGDG�OD�LQVWUXPHQWDO��'DQLHOORX�\�&DUEDOOHGD��������
'H�KHFKR��\�FRPR�KHPRV�YLVWR�DQWHV��OD�RUJDQL]DFLyQ�WUDGLFLRQDO�GHO�WUDEDMR�QRVyOR�QR�UHFRQRFH�RWUDV�IRUPDV�GH�UDFLRQDOLGDG��VLQR�TXH�SHUVLJXH�OD�H[SUHVLyQGH�HVWDV�IRUPDV�DOWHUQDWLYDV�GH�SHQVDPLHQWR�
6LQ�HPEDUJR��OD�PXOWLUUDFLRQDOLGDG�HVWi�SUHVHQWH�HQ�OD�RUJDQL]DFLyQ��YLYH\�FRQYLYH�FRQ�OD�UDFLRQDOLGDG�LQVWUXPHQWDO�
<� QRV� JXVWDUtD� WUDHU� D� FRODFLyQ� DOJXQRV� DXWRUHV� TXH� KDQ�PRVWUDGR� FyPR� VHDUWLFXOD� HVWD� SURSXHVWD� GH� UDFLRQDOLGDG� LQVWUXPHQWDO� GH� OD� MHUDUTXtD�� FRQ� ODVGLVWLQWDV�IRUPDV�GH�UDFLRQDOLGDG�SUHVHQWHV�HQ�ORV�FROHFWLYRV�RUJDQL]DGRV�
6H�WUDWD�GH�0LFKHO�&UR]LHU�\�(GKDUW�)ULHGEHUJ���>����@��������)ULHGEHUJ�������GH�OD�©�(VFXHOD�)UDQFHVD�GHO�DQiOLVLV�HVWUDWpJLFRµ�R�-HDQ�'DQLHO�5H\QDXG��������

a c �&RQVXOWDU�HO�EDODQFH�SURSXHVWR�SRU�OD�´7HRUtD�GH�OD�$FFLyQµ�HQ�/DGULqU��3���3KDUR��3��\�4XHUH��/���������/D�WKpRULH�GH�O·DFWLRQ��OH�VXMHW�SUDWLTXH�HQ�GiEDW��3DULV��&156�
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*LOEHUW� GH� 7HUVVDF� ������� TXLHQHV� KDQ� HVFULWR� P~OWLSOHV� WUDEDMRV� VREUH� ODUHJXODFLyQ�FROHFWLYD�HQ�HQWRUQRV�RUJDQL]DGRV�
(VWRV�DXWRUHV�SURSRQHQ�FRQVLGHUDU�
� 3RU�XQ�ODGR��OD�H[LVWHQFLD�GH�UDFLRQDOLGDGHV�P~OWLSOHV�\�OLPLWDGDV��HQ�HOVHQWLGR� SURSXHVWR� SRU�+HUEHUW� 6LPRQ� �������� QDGLH� GLVSRQH� GH� OD� UD]yQDEVROXWD��HO�VHU�KXPDQR�EXVFD�PiV�ELHQ�VROXFLRQHV�GH�FDUiFWHU�HILFLHQWH�\VDWLVIDFWRULR�
� 3RU� HO� RWUR�� TXH� HVWDV� UDFLRQDOLGDGHV� VH� PDQLILHVWDQ� SRU� OD� SDODEUD� \� ODQHJRFLDFLyQ�GH�SRGHU�HQ�ORV�HVSDFLRV�GH�LQFHUWLGXPEUH��HVSDFLRV�TXH�GHMDYDFtRV� OD� UDFLRQDOLGDG� � LQVWUXPHQWDO� \� VXV�PDQLIHVWDFLRQHV� SURFHGLPHQWDOHV�7HUVVDF��������
3RGUtDPRV�DVt�GHFLU�TXH�OD�DFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV�HQ�OD�RUJDQL]DFLyQ�QRHVWi�QL�FRPSOHWDPHQWH�GHWHUPLQDGD�QL�HV�FRPSOHWDPHQWH�DXWyQRPD�
6RVWHQHPRV� SRU� WDQWR� TXH� ORV� PLHPEURV� GH� XQD� RUJDQL]DFLyQ� GLVSRQHQ� GHFLHUWRV�HVSDFLRV�GH� OLEHUWDG��GH�FLHUWRV�PiUJHQHV� OLPLWDGRV�GH� DXWRQRPtD�TXHSHUPLWHQ�OD�QHJRFLDFLyQ�
(VWDV� QHJRFLDFLRQHV� GH� SRGHU� GDQ� OXJDU� D� VLVWHPDV� FRQFUHWRV� GH� DFFLyQ�&UR]LHU�\�)ULHGEHUJ��>����@��������TXH�QR�VRQ�HYLGHQWHV�SDUD�HO� LQYHVWLJDGRU�VREUH� WRGR� SDUD� HO� LQYHVWLJDGRU� TXH� KDFH� PHUR� WXULVPR� LQGXVWULDO�� QL� HQPXFKRV�FDVRV�YLVLEOHV�SRU�HO�HVWXGLR�GHO�RUJDQLJUDPD�
� 3RU� ~OWLPR�� \� FRPR� KDQ� GHPRVWUDGR� 7HUVVDF� \� 5H\QDXG� �������� HVWDVQHJRFLDFLRQHV� GH� SRGHU� GDQ� OXJDU� D� VLVWHPDV� GH� UHJODV� IRUPDOHV� HLQIRUPDOHV��VLVWHPDV�TXH�ULJHQ�OD�YLGD�GHQWUR�GH�OD�RUJDQL]DFLyQ��DO�PDUJHQGHO�PRGHOR�RUJDQL]DWLYR�TXH� LPSHUD�HQ�HVRV�PRPHQWRV�HQ� OD�YLGD�GHQWURGH�ORV�PXURV�GH�OD�HPSUHVD�
/D�SUHVFULSFLyQ�ItVLFD
¢3HUR� FyPR� VH� PDQLILHVWDQ� HVWDV� UDFLRQDOLGDGHV� P~OWLSOHV� HQ� OD� YLGD� GH� ODRUJDQL]DFLyQ"�
)UHQWH� D� OD� LGHD� WRGDYtD� YLJHQWH� GH� DEVROXWD� SUHYLVLELOLGDG� \� HVWDQGDUL]DFLyQ�� ORVWUDEDMDGRUHV� GHEHQ� EXVFDU� FRQWLQXDV� VROXFLRQHV�� YtDV� LQH[SORUDGDV� D� ORVLPSUHYLVWRV�TXH�DSDUHFHQ�HQ�HO�PXQGR�GH�OD�SURGXFFLyQ��(V�ELHQ�FRQRFLGR�TXHOD�KXHOJD�GH�FHOR�HV�VLPSOHPHQWH�XQ�EORTXHR��XQD�UHQXQFLD�FRQVFLHQWH�D�HVWDE~VTXHGD�GH�VROXFLRQHV�
/D�HPSUHVD��OD�LQGXVWULD��HVWi�VRPHWLGD�D�IXHUWHV�FRQGLFLRQDQWHV�TXH�OOHYDQ�D�ODDSDULFLyQ� GH� IRUPDV� GH� YDULDELOLGDG�� D� ORV� LPSHUDWLYRV� GH� ORV� LQFLGHQWHVLQGXVWULDOHV��LQFLGHQWHV�ItVLFRV�X�RUJDQL]DWLYRV��*XpULQ�\�RWURV��������
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$� GLIHUHQFLD� GH� OR� TXH� SURSRQHQ� ORV� PRGHORV� FOiVLFRV�� OD� LQGXVWULD� \� ODRUJDQL]DFLyQ� QR� VRQ� VLHPSUH�� QL� PXFKR� PHQRV�� HVWDQGDUL]DEOHV�� HVWDEOHV� \SUHYLVLEOHV�DO�FRPSOHWR��$Vt��OD�RUJDQL]DFLyQ�TXH�VH�DVLHQWD�HQ�HVWRV�SULQFLSLRVHV��FXDQWR�PHQRV��LOXVRULD�
8QD�GH�ODV�SULQFLSDOHV�WDUHDV�GH�TXLHQ�WUDEDMD�HQ�XQ�HQWRUQR�RUJDQL]DGR�HV�GDUUHVSXHVWD� D� ORV� LPSUHYLVWRV�� REHGHFHU� D� GLVWLQWDV� IXHQWHV� GH� SUHVFULSFLyQ�� QRVyOR� ODV� LPSXHVWDV� SRU� ORV� SURFHGLPLHQWRV� R� OD� RUJDQL]DFLyQ� SUHVFULWD� GHOWUDEDMR�
0H�JXVWDUtD� LQGLFDU� DOJXQDV� GH� HVWDV�PDQLIHVWDFLRQHV� GH� OD�PXOWLUUDFLRQDOLGDGDQWH�ORV�LPSUHYLVWRV�TXH�VH�SUHVHQWDQ�HQ�OD�LQGXVWULD�
� (Q�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO� WUDEDMDGRU�\� OD�PDWHULD�SULPD�R�HOHVSDFLR��TXH�REOLJD� D� UHLQYHQWDU� VHFXHQFLDV�GH� WUDEDMR�R� FRQVWUXLU� QXHYRVSURFHGLPLHQWRV��6L[��������

´VL�QR�VH�VHFD�HVWH�KRUPLJyQ�QR�YDPRV�D�SRGHU�VHJXLUµ�

� 7DPELpQ�HQ�HO� WUDEDMR�FRQ�HO�HTXLSDPLHQWR�\�HO�XWLOODMH��TXH�VH�GHVJDVWD�\DYHUtD�� OR� TXH� WDPELpQ� H[LJH� PRGLILFDU� ORV� SODQHV� SUHYLVWRV� SRU� HORUJDQL]DGRU�

´VL�VHJXLPRV�WUDEDMDQGR�DVt��VH�YD�D�JULSDU�OD�ERPEDµ�

� 2� HQ� OD� PHWHRURORJtD�� TXH� LQIOX\H� QR� VyOR� HQ� ORV� WUDEDMRV� GH� ORV� VHUHVKXPDQRV�D�OD�LQWHPSHULH��VLQR�WDPELpQ�D�OD�LQVWDODFLyQ�LQGXVWULDO�

´QR� SRGHPRV� FRQWLQXDU� FRQ� OD� VHFXHQFLD� GH� DUUDQTXH� GHO
UHDFWRU��OD�OX]�VH�YD�D�LU�GH�XQ�PRPHQWR�D�RWURµ�

� ,QFOXVR�HQ�OD�´PDWHULD�SULPD�KXPDQDµ��HQ�HO�WUDEDMR�FRQ�FOLHQWHV���

´QR�SXHGR�DWHQGHU�OD�FROD�\�FRORFDU�DO�PLVPR�WLHPSR�OD�URSD
HQ�ORV�HVWDQWHVµ

���R�HO�WUDEDMR�GH�ODV�HQIHUPHUDV�FRQ�ORV�SDFLHQWHV�

´QR� SXHGR� VHJXLU� FRQ� OD� URQGD� GH� KDELWDFLRQHV�� PH� KD
OODPDGR�HO�SDFLHQWH�GH� OD� �����TXH� VH� DKRJD�� \� DO� GH� OD� ���
KD\�TXH�SRQHUOH�OD�LQ\HFFLyQµ�
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� <�GHVGH�OXHJR�HQ�HO�SODQR�GH�OD�RUJDQL]DFLyQ�IRUPDO��TXH�GD�SRU�VXSXHVWD�ODIOH[LELOLGDG�VLQ�OtPLWHV�GHO�FRQRFLPLHQWR�\�GH��OD�H[SHULHQFLD�DGTXLULGD�

´KR\�QR�YLHQH�WX�FRPSDxHUR��GLOH�DO�QXHYR�FyPR� WLHQH�TXH
KDFHUORµ�

<�HQ�HO�GH� OD�RUJDQL]DFLyQ� LQIRUPDO�� HMH� FHQWUDO�GH� OD�YLGD� VRFLDO�HQ�HQWRUQRVSURGXFWLYRV�

´QR�OOHJR�¢PH�HFKDV�XQD�PDQR"�

/D�SUHVFULSFLyQ�ELROyJLFD
/D�SUHVFULSFLyQ�SRU�H[FHOHQFLD�HV�OD�SUHVFULSFLyQ�ELROyJLFD��OD�GH�ODV� OH\HV�TXHLPSRQH�HO�SURSLR�FXHUSR�
� (Q�SULPHU�OXJDU��HQ�HO�SODQR�ELRPHFiQLFR��DQWURSRPpWULFR�R�PXVFXODU�VL�VHSUHILHUH� �:LVQHU�� ������� (O� FXHUSR� WLHQH� VXV� OtPLWHV� QDWXUDOHV�� TXH� QRSXHGHQ�VHU�VRVOD\DGRV�
(QWUH� HVWDV� OH\HV�� ORV� ULWPRV� ELROyJLFRV� �*URVVLQ�� ������ 5HLQEHUJ� \� *KDWD�������� ORV�LQJHQLHURV�WRGDYtD�VH�VRUSUHQGHQ�FXDQGR�GHVFXEUHQ�TXH�GXUDQWH� ODQRFKH�QR�VH�GLVSRQH�GH�ORV�PLVPRV�UHFXUVRV�ELROyJLFRV�TXH�GXUDQWH�HO�GtD�
/RV� WUDEDMDGRUHV�� GXUDQWH� OD� QRFKH�� HPSOHDQ� QR� SRFRV� UHFXUVRV� SDUDPDQWHQHUVH�DWHQWRV�\�GHVSLHUWRV��OR�TXH�YD�HQ�GHWULPHQWR�GH�RWUDV�SRVLELOLGDGHVGH�DWHQFLyQ�\�YLJLODQFLD��1R�HV�FDVXDO�TXH�OD�PD\RUtD�GH�ODV�JUDQGHV�FDWiVWURIHVVH�KD\DQ�SURGXFLGR�GXUDQWH�OD�QRFKH��5HDVRQ��������
� (Q�VHJXQGR�OXJDU��\�DXQTXH�SDUH]FD�XQD�REYLHGDG��HO�FXHUSR�KXPDQR�QRSXHGH� WDPSRFR� PDQWHQHU� OD� DWHQFLyQ� GH� PDQHUD� FRQWLQXDGD� GXUDQWHPXFKR� WLHPSR�� QL� VX� FDSDFLGDG� GH� FiOFXOR��PHPRULD� R� YLJLODQFLD�� OR� TXHWDPELpQ� VRUSUHQGH� D� ORV� UHVSRQVDEOHV� GH� FDOLGDG� LQGXVWULDO� FXDQGRREVHUYDQ�GLVWUDFFLRQHV�HQ�ORV�FRQWUROHV�GH�FDOLGDG�GH�SURGXFWRV�
� (Q� WHUFHU� OXJDU�� HO� FXHUSR� HQYHMHFH�� (VWD� HYLGHQFLD� R� OXJDU� FRP~Q� HVWDPELpQ�XQD�IXHQWH�GH�FRQWLQXD�VRUSUHVD�HQ� OD� LQGXVWULD��/RV�WUDEDMDGRUHVPD\RUHV�QR�SXHGHQ�PDQWHQHU� ODV� H[LJHQFLDV�GH� ORV�SURFHGLPLHQWRV�QL� ORVULWPRV� GH� OD�PLVPD�PDQHUD� TXH� ORV� WUDEDMDGRUHV� MyYHQHV� �:HOIRUG�� �����9RONRII� \� /DYLOOH�� ������� (VWD� LPSUHYLVLyQ� R� VLPSOH� LJQRUDQFLD� VH� KDFRQYHUWLGR� XQ� SUREOHPD� JUDYtVLPR� HQ� ODV� LQGXVWULDV� FRQ� XQ� QLYHO� GH� DOWDH[LJHQFLD�ItVLFD�
3HUR�PH�JXVWDUtD�SRQHU�DOJXQRV�HMHPSORV�GH�FyPR�OD�UDFLRQDOLGDG�LQVWUXPHQWDOLPSHUDQWH� HQ� OD� LQGXVWULD� LJQRUD� HVWDV� SUHVFULSFLRQHV� GHO� FXHUSR�� FLWDQGR



r�b

OLWHUDOPHQWH� DOJXQRV� SURFHGLPLHQWRV� UHDOHV� TXH� KH� WHQLGR� OD� RSRUWXQLGDG� GHFRQVXOWDU�SDUD�SUHSDUDU�HVWD�FRQIHUHQFLD�
� (Q� OD� LQGXVWULD� QXFOHDU�� WRGR� SURFHGLPLHQWR� SDUD� DIURQWDU� VLWXDFLRQHV� GHHPHUJHQFLD�FRPLHQ]D�GLFLHQGR�

´HO� RSHUDGRU� QR� VH� SRQGUi� QHUYLRVR� FXDQGR� KD\D� DOJ~Q
SUREOHPD�R�LQFLGHQWH�HQ�OD�LQVWDODFLyQµ�

� (Q�OD�LQGXVWULD�DJURDOLPHQWDULD�

´HO�FRQWURO�GH�FDOLGDG�GHO�WRPDWH�REOLJD�D�VXSHUYLVDU�HO�SDVR
GH�ORV�PLVPRV�VLQ�SHQVDU�HQ�RWUD�FRVDµ�

� 2�HQ�HO�PHWUR�

´HO�WDTXLOOHUR�YHQGHUi�ORV�WtWXORV�GH�WUDQVSRUWH�\�VXSHUYLVDUi
DO�PLVPR�WLHPSR�WRGRV�ORV�PRQLWRUHV�GH�OD�LQVWDODFLyQµ�

2�HO�VXSHUSURFHGLPLHQWR�GH�ORV�JUDQGHV�DOPDFHQHV�

´HO�GHSHQGLHQWH�WHQGUi�FRPR�REMHWLYR�SULRULWDULR�OD�FRPSOHWD
VDWLVIDFFLyQ�GH�ORV�FOLHQWHVµ

5DFLRQDOLGDG�\�SUHVFULSFLRQHV�GHO�RILFLR�
3HUR� QR� VyOR� H[LVWHQ� ODV� SUHVFULSFLRQHV� ItVLFDV�� WHFQROyJLFDV�� RUJDQL]DWLYDV� \ELROyJLFDV�
7DPELpQ� H[LVWH� RWUD� IXHQWH� GH� SUHVFULSFLyQ� VRFLDO� WUDGLFLRQDO� TXH� GHVWLODUDFLRQDOLGDG�LQVWUXPHQWDO��DIHFWLYD��D[LROyJLFD�\�FRPXQLFDWLYD�GH�JUDQ�FDODGR��<VH� WUDWD� GH� XQD� SUHVFULSFLyQ� IUHFXHQWHPHQWH� LJQRUDGD� HQ� ODV� SROtWLFDVRUJDQL]DWLYDV�GH�OD�HPSUHVD�
6H�WUDWD�GHO�FRQMXQWR�GH�SUHVFULSFLRQHV�TXH�LPSRQH�HO�RILFLR�
(V� FRQRFLGR� TXH� 7D\ORU� VH� ILMy� FRPR� REMHWLYR� SULRULWDULR� OD� VXSUHVLyQ� GHFXDOTXLHU� LPSHUDWLYR� OLJDGR� DO� RILFLR�� 3DUD� HO� LQJHQLHUR� QRUWHDPHULFDQR�� ODIXHQWH�FRQWLQXDGD�GH�UDOHQWL]DFLyQ�\�GH�FRQIOLFWR�HQ�OD�SURGXFFLyQ�VH�GHEtD�DOSRGHU� TXH� UHVLGH� HQ� HO� RILFLR�� \� VH� ILMy� FRPR� REMHWLYR� SULRULWDULR� ODLQGLYLGXDOL]DFLyQ�GH� OD� UHODFLRQHV� VRFLDOHV�SDUD�KDFHU�GHVDSDUHFHU� WRGD� DFFLyQ
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FROHFWLYD� OLJDGD�D� ORV�JUHPLRV��<�7D\ORU� WHQtD� UD]yQ��(O�RILFLR�HV�JXDUGLiQ�GHRWUDV�UDFLRQDOLGDGHV�
/D� SULPHUD� UDFLRQDOLGDG� HV� XQD� PDQLIHVWDFLyQ� DOWHUQDWLYD� GH� OD� UDFLRQDOLGDGLQVWUXPHQWDO�� XQD� VXHUWH� GH� HILFDFLD� D� WRGD� FRVWD�� XQD� LQWHOLJHQFLD� SUiFWLFDLGHQWLILFDGD�\� WHPDWL]DGD�SRU� ORV� FOiVLFRV�JULHJRV�EDMR�HO�QRPEUH�GH�PHWLV�� GHDKt� TXH� HQ� IUDQFpV� OD� SDODEUD� RILFLR� VH� GHQRPLQH� PHWLHU�� (V� XQD� LQWHOLJHQFLDHVHQFLDOPHQWH� FRPSURPHWLGD� FRQ� ODV� DFWLYLGDGHV� WpFQLFDV�� HQ� SDUWLFXODU� ODVDFWLYLGDGHV�GH�IDEULFDFLyQ��OD�SRLHVLV�GH�ORV�JULHJRV��'HMRXUV��������
2UWHJD� \�*DVVHW� �>����@� ������ ������ DO� PHGLWDU� VREUH� OD� WpFQLFD�� GLMR� TXH� ODWpFQLFD�GHO�RILFLR��OD�WHFKQp�JULHJD�´FRQVLVWH�HQ�GRV�FRVDV��XQD��LQYHQFLyQ�GH�XQSODQ�GH�DFWLYLGDGHV��GH�XQ�PpWRGR��GH�XQ�SURFHGLPLHQWR�� OD� OODPDGD�PHFKDQp�\RWUD��OD�HMHFXFLyQ�GH�HVH�SODQ�
6HJ~Q�2UWHJD��OR�TXH�PiV�VH�YH�GHO�TXH�WLHQH�XQ�RILFLR�HV�VX�PDQLREUD�\�OR
TXH�PHQRV�VX�¶WpFQLFD·�SURSLDPHQWH�GLFKD�
+DFH�XQRV�GtDV�� XQ�PDHVWUR� FDUSLQWHUR�PH�GLMR� TXH� VH� VDEH� FDVL� WRGR� GH� XQFROHJD�TXH�WLHQH�RILFLR�YLpQGROH�DILODU�OD�KHUUDPLHQWD�
(O�RILFLR��HVWD�PHWLV�R�LQWHOLJHQFLD�SUiFWLFD�VH�FDUDFWHUL]D�SRU�WHQHU�XQD�VHULH�GHDVSHFWRV�
� (Q�SULPHU�OXJDU��HO�RILFLR�WUDWD�GH�DOFDQ]DU�UHVXOWDGRV�VLQ�YLRODU�SULQFLSLRV�SHUR�GLVWDQFLiQGRVH�GH�OD�SUHVFULSFLyQ��'HMRXUV���������'LVSRQHU�GH�RILFLRVXSRQH� FRQVWUXLU� SURFHGLPLHQWRV� SURSLRV�� XQD� PHFKDQp� LQGLYLGXDO�� HOFDUSLQWHUR�IXHU]D�HO�iQJXOR�GH�XQD�YHQWDQD�SDUD�DGDSWDUOD�D�XQ�YLHMR�PXURGHIRUPDGR�� /R� LPSRUWDQWH� HV� TXH� OD� YHQWDQD� FLHUUH�� QR� TXH� WHQJD� ��JUDGRV�
� (Q� VHJXQGR� OXJDU�� HVWi� HQUDL]DGD� HQ� HO� FXHUSR�� IXQFLRQD� JUDFLDV� D� XQDVXHUWH�GH�PLPHWLVPR�FRQ�UHVSHFWR�D�ODV�H[LJHQFLDV�GH�OD�WDUHD�
'H� DOJ~Q� PRGR�� HO� FXHUSR� GHMD� VX� KXHOOD� HQ� HO� REMHWR� PLVPR� GH� OD� WDUHD�7DPELpQ� OD�KHUUDPLHQWD� VHUtD�XQD�SURORQJDFLyQ� GH� VX� FXHUSR�� FRPR�GLMR�*HRUJHV)ULHGPDQQ���������SURORQJDFLyQ�GH�VX�PDxD�\�GH�VX�DUWH�

0H� JXVWDUtD� SRQHU� XQ� HMHPSOR� SHUVRQDO� GHHVWR� TXH� DFDER� GH� GHFLU�� UHYLVDQGR� ODVVROGDGXUDV�HQ�XQDV�WXEHUtDV��XQ�WUDEDMDGRU�PHGLMR� HO� QRPEUH� GH� FDGD� VROGDGRU�� VHxDODQGRVXV� VROGDGXUDV�� ´\� PLUD� HVWD�� VyOR� OD� KDSRGLGR�KDFHU�7RPiVµ�
� (Q� WHUFHU� OXJDU�� WLHQH� XQD� IXHUWHFRPSRQHQWH� FROHFWLYD�� D� OD� TXH� 'XUNKHLP������� OODPy� PRUDO� SURIHVLRQDO�� 8QD� WUDGLFLyQ� TXH� HVWDEOHFH� VXV� UHJODV�� ODVUHJODV� GH� RILFLR� �&UX�� ������ \� TXH� SHUPLWH� FRQILJXUDU� FRPXQLGDGHVWUDGLFLRQDOHV� GH� SUiFWLFD� TXH� GLVSRQHQ� GH� IXHUWHV� OD]RV� GH� FRPSURPLVR
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PXWXR�� FRPXQLGDGHV� HQ� ODV� TXH� VH� GHVDUUROOD� HO� DSUHQGL]DMH� \� HOFRQRFLPLHQWR��:HQJHU��������
� 3RU�~OWLPR��XQ�SULQFLSLR�TXH�HFRQRPL]D�OD�HQHUJtD�\�SULYLOHJLD�OD�KDELOLGDG�0iV�YDOH�PDxD�TXH� IXHU]D��GRQ�-RVp�2UWHJD�\�*DVVHW� �>����@�������GLMR�TXHpVWD�HV�OD�HVHQFLD�PLVPD�GH�OD�WpFQLFD��´OD�WpFQLFD�HV�HO�HVIXHU]R�SDUD�DKRUUDUHO�HVIXHU]Rµ�
6H� WUDWD� GH� XQD� SUHVFULSFLyQ� TXH� YD� HQ� GHWULPHQWR� GHO� HVIXHU]R� JUDWXLWR�KDELOLGDG�TXH�VH�HMHUFH�FRQ�VXV�SURSLRV�ULWPRV��TXH�FLUFXODQ�GH�JHQHUDFLyQ�HQJHQHUDFLyQ�
&RPR�LQGLFy�)ULHGPDQQ���������FDGD�RILFLR�WLHQH�VXV�ULWPRV��TXH�VH�WUDQVPLWHQFRPR�WUDGLFLRQHV�
([SUHVLRQHV�GH�OD�VXEMHWLYLGDG
0H�JXVWDUtD�DKRUD�HQWUHFUX]DU�HVWDV�SUHVFULSFLRQHV�TXH�LPSRQH�HO�RILFLR�FRQ�ODVH[SUHVLRQHV�GH�ODV�UDFLRQDOLGDGHV�P~OWLSOHV�TXH�VH�HVFXFKDQ�HQ�HO�WUDEDMR�
(VWDV� H[SUHVLRQHV� VRQ� IUHFXHQWHV� HQ� OD� LQGXVWULD� \�PH� JXVWDUtD�PHQFLRQDUODVDTXt�
� 3RU�HMHPSOR�� OD�RWUD� UDFLRQDOLGDG� LQVWUXPHQWDO� TXH� LPSRQH� HO� RILFLR�RODV�UHODFLRQHV�HQWUH�FXHUSRV�GH�RILFLR�GHQWUR�GH�OD�HPSUHVD�

´QR�YR\�D�KDFHU�HVWD�FKDSX]D�DXQTXH�PH�OR�RUGHQHQµ�
´VL�UHGXFHQ�HO�PDQWHQLPLHQWR�TXH�DVXPDQ�ODV
FRQVHFXHQFLDVµ�
´HVWDPRV�GH�DFXHUGR�HQ�QR�KDFHUOR�DVt��HV�SHOLJURVRµ�

� 7DPELpQ� H[LVWHQ� H[SUHVLRQHV� GH� OD� UDFLRQDOLGDG� D[LROyJLFD�� ODSUHVFULSFLyQ�GH�ORV�YDORUHV�H�LGHRORJtDV�GHO�JUXSR�GH�SHUWHQHQFLD�

´QR�YDPRV�D�GHFLU�TXLpQ�KD�VLGR�HO�TXH�GHMy�HVR�DELHUWRµ�

� 2�OD�UDFLRQDOLGDG�VXEMHWLYD�\�OD�SUHVFULSFLyQ�GH�OD�SHUVRQDOLGDG�

´QR�SXHGR�GHMDUOH�WLUDGRµ�

� 2� OD� UDFLRQDOLGDG� FRPXQLFDWLYD� \� ODV� SUHVFULSFLRQHV� UHFtSURFDV� GH� ODLQWHUDFFLyQ�TXH�VH�H[SUHVD��SRU�HMHPSOR��HQ�OD�LQGXVWULD�QXFOHDU�
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´HV�QRUPDO�TXH�WHQJDV�PLHGR��WRGRV�OR�WHQHPRVµ�

(O�WUDEDMR�HQ�OD�HQFUXFLMDGD
$Vt��WUDEDMDU�SXHGH�VHU�HQWHQGLGR�FRPR�XQD�HQFUXFLMDGD�QRUPDWLYD��HQ�OD�TXHODV� PDQLIHVWDFLRQHV� SUHVFULSWLYDV� GH� OD� UDFLRQDOLGDG� LQVWUXPHQWDO� WDQ� VyORRFXSDQ� XQ� HVSDFLR� HQWUH� ODV� GHPiV� UDFLRQDOLGDGHV�� VXV� QRUPDV� \� VXVSUHVFULSFLRQHV�
(O�WUDEDMR�VHUtD�DVt�XQD�SDUWH�GH�OD�YLGD�SHUVRQDO�\�VRFLDO��XQD�YLGD�HQ�OD�TXH�VHSURGXFH�XQ�FRQWLQXR�GHEDWH�GH�UDFLRQDOLGDGHV�\�QRUPDV�
<YHV� 6FKZDUW]� �������� XQ� ILOyVRIR� IUDQFpV� DO� TXH� UHVSHWR� PXFKR� GLFH� TXH�PHGLDQWH� HVWH� GHEDWH� GH� QRUPDV� \� YDORUHV� VH� FRQILJXUD� QR� VyOR� ODSHUVRQDOL]DFLyQ��VLQR�OD�PLVPD�VRFLDOL]DFLyQ�KXPDQD��\D�TXH�HO�VHU�YLYR�QR�VHPXHYH�HQ�HO�HQWRUQR�FRPR�XQ�FRQWHQLGR�HQ�XQ�FRQWLQHQWH��HO�VHU�YLYR�GHILQH�OR�TXH�HVLPSRUWDQWH�SDUD�pO�HQ�HVWH�HQWRUQR��WRGR�KRPEUH�TXLHUH�VHU�HO�VXMHWR�GH�VXV�QRUPDV�
7UDEDMDU��FRPR�YLYLU�²GLUi�6FKZDUW]��HV�VLHPSUH�HYDOXDU��GHFLGLU��MHUDUTXL]DU�
-DFTXHV� &XULH� �������� VXJLHUH� TXH� ORV� SURFHVRV� GH� SHUVRQDOL]DFLyQ� VHFRQVWUX\HQ�PHGLDQWH� GHOLEHUDFLRQHV� VREUH� YDORUHV� FRQWUDULRV�� SURFHGLPLHQWRVDQWDJRQLVWDV�� SUR\HFWRV� LQFRPSDWLEOHV� R� FRQWUDGLFWRULRV�� OR� TXH� SHUPLWHUHHVWUXFWXUDU�� GH�PDQHUD� SURYLVLRQDO�� ORV� VLVWHPDV� LQWHUQRV� TXH� RUJDQL]DQ� ODVFRQGXFWDV�
'HVGH�PL�SXQWR�GH�YLVWD��HVWH�GHEDWH�GH�QRUPDV�FXPSOH�XQD�IXQFLyQ�HVHQFLDOHQ�OD�VDOXG�SVtTXLFD�\�VRFLDO�GH�ORV�LQGLYLGXRV�
$OJXQRV�VLVWHPDV�RUJDQL]DWLYRV�LJQRUDU�HVWD�QHFHVLGDG�GH� OD�SVLTXH�KXPDQD��6LODV� FRQVWULFFLRQHV� RUJDQL]DWLYDV� VRQ� WDQ� IXHUWHV� TXH� LPSLGHQ� HVWH� GHEDWH� GHQRUPDV�� ORV� WUDEDMDGRUHV� GHVDUUROODQ�HVWUDWHJLDV� GHIHQVLYDV� �'HMRXUV�� �����SDUD�VRSRUWDU�OR�LQVRSRUWDEOH�
� 3RU� HMHPSOR�� HQ� ODV� FDGHQDV� GH� PRQWDMH� FRQ� DOWRV� QLYHOHV� GH

VDWXUDFLyQ�� ORV� WUDEDMDGRUHV� GHVDUUROODQ� HVWUDWHJLDV� GHIHQVLYDV� EDVDGDV� HQXQD� VXHUWH� GH� SDUiOLVLV� PHQWDO�� HQ� OD� FRPSOHWD� SpUGLGD� GHO� IXQFLRQDPLHQWRSVtTXLFR�HVSRQWiQHR��GH�OD�IDQWDVtD��WRGR�HOOR�SDUD�HYLWDU�LPDJLQDU�TXH�ODV�FRVDVSRGUtDQ�VHU�GH�IRUPD�GLVWLQWD�D�FRPR�UHDOPHQWH�VRQ��'DQLHOORX��������FRP��SHUV���
� (Q�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ��TXH�VXIUH�XQD�KHPRUUDJLD�LQWROHUDEOH�GHDFFLGHQWHV� PRUWDOHV�� ORV� WUDEDMDGRUHV� GHVDUUROODQ� HVWUDWHJLDV� GHIHQVLYDVIUHQWH� DO�PLHGR�EDVDGDV� HQ� OD�PDQLIHVWDFLyQ� GH� OD� YLULOLGDG� �*XLKR�%DLOO\��������OD�WHPHULGDG�R�HQ�HO�DOFRKROLVPR�
� (Q� ORV� VHFWRUHV� LQGXVWULDOHV� GH� DOWR� ULHVJR�� FRPR� HO� QXFOHDU� R� HOTXtPLFR��HV�IUHFXHQWH�YHU�D�ORV�WUDEDMDGRUHV�FRPEDWLU�HO�PLHGR�PHGLDQWH�HO
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FRQVXPR�GH�DQVLROtWLFRV�R�OD�LJQRUDQFLD�FRQVFLHQWH�GHO�SHOLJUR�TXH�VXSRQHHO�PDQHMR�GH�FLHUWRV�SURGXFWRV�
(Q�UHVXPHQ��HO�YHUGDGHUR�HQLJPD��XQD�WDUHD�IXQGDPHQWDO�SDUD�HO�RUJDQL]DGRUFXDQGR�DQDOL]D�ODV�FRQGXFWDV�KXPDQDV�HQ�HQWRUQRV�RUJDQL]DGRV��HV�VDEHU� FXiOHV�HO�YHUGDGHUR�FRVWH�GH�OD�VXSXHVWD�QRUPDOLGDG��GHO�PDQWHQLPLHQWR�GH�OD�VDOXG�ItVLFD�WDPELpQ�GH�OD�SVtTXLFD��'HMRXUV��������
8QD�QXHYD�LPDJHQ�GH�OD�RUJDQL]DFLyQ
<�KH� LQWHQWDGR� UHSUHVHQWDU� HVWD�PLUDGD� JOREDO� VREUH� OD� YLGD� HQ� HO� WUDEDMR� HQHQWRUQRV�RUJDQL]DGRV�PHGLDQWH�HO�VLJXLHQWH�HVTXHPD��TXL]i�GHPDVLDGR�WULYLDO�

([LVWH�XQD� LGHD�FLHQWtILFDPHQWH�VLPSOH�\�VLPSOLILFDGRUD�GH�TXH� ODV� WHQVLRQHV
QRUPDWLYDV� SDUD� ORV� LQGLYLGXRV� VyOR� VH� SURGXFHQ� HQ� OD� HVWUXFWXUD
MHUiUTXLFD�\�SRU�WDQWR�ODV�SUHRFXSDFLRQHV�GHO�RUJDQL]DGRU�GHEHQ�FHQWUDUVH�HQ
UHGXFLU� R� PLQLPL]DU� HO� LPSDFWR� GH� ODV� GHFLVLRQHV� VREUH� OD� HVWUXFWXUDMHUiUTXLFD��&DUEDOOHGD��������
6LQ�HPEDUJR��ODV�iUHDV�GH�UHIOH[LyQ�FXDQGR�VH�WUDWD�GH�FRQFHELU�R�WUDQVIRUPDUXQD�RUJDQL]DFLyQ�VRQ�PiV�DPSOLDV��SRU�OR�TXH�SURSRQJR�FRQVLGHUDU�
� /DV�SUHVFULSFLRQHV� ItVLFDV�\� WHFQROyJLFDV�TXH�DIHFWDQ�DO� WUDEDMR�GH� ORVLQGLYLGXRV�
� /DV� UHJODV�\�QRUPDV�GH�RILFLR�� TXH�GHWHUPLQDQ�HO�DSUHQGL]DMH� \� OD�YLGDFROHFWLYD�HQ�OD�RUJDQL]DFLyQ�
� /DV�SUHVFULSFLRQHV�ELROyJLFDV�\�GH�OD�VDOXG��TXH�FRQGLFLRQDQ�GH�IRUPDLPSHUDWLYD�OD�DFFLyQ�KXPDQD�
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� /DV�SUHVFULSFLRQHV�RUJDQL]DWLYDV�IRUPDOHV��SURSLDV�GH�OD�HVWUXFWXUD��GHOD�DXWRULGDG�IRUPDO�GH�OD�HPSUHVD�
� /DV�SUHVFULSFLRQHV�VXEMHWLYDV��ODV�FRQGLFLRQDGDV�SRU�OD�LQWHUDFFLyQ�VRFLDO\�OD�YLGD�RUJDQL]DWLYD�LQIRUPDO�HQ�OD�RUJDQL]DFLyQ�
&RPR� GHFtD� DQWHV�� HO� VHU� KXPDQR� GHVDUUROOD� VX� WUDEDMR� DUELWUDQGR� HQWUH
GLVWLQWDV� H[LJHQFLDV� \� QRUPDV�� (O� WUDEDMR� VHUtD� HIHFWLYDPHQWH� XQD
HQFUXFLMDGD� GH� H[LJHQFLDV� KHWHURJpQHDV�� XQD� FRQWLQXD� WHQVLyQ
QRUPDWLYD�
8QD�WDUHD�SDUD�HO�RUJDQL]DGRU�GHO
WUDEDMR���
/OHJR�DO�ILQDO�GH�PL�H[SRVLFLyQ�
¢4Xp�QXHYRV�PRGHORV�ORFDOHV u v �SXHGHQ�SUHVHQWDUVH�FRPR�DOWHUQDWLYD�DQWH�HVWRVPRGHORV� RUJDQL]DWLYRV� VLPSOLILFDGRUHV� GH� OD� YLGD� LQGLYLGXDO� \� FROHFWLYD� HQ� ODHPSUHVD"
0H�JXVWDUtD�DYDQ]DU�ODV�VLJXLHQWHV�LGHDV�
�� (Q�SULPHU�OXJDU��OD�FRQFHSFLyQ�GH�HVWUXFWXUDV�RUJDQL]DWLYDV�GHEH�WHQHU�HQFXHQWD�ODV�YHUGDGHUDV�LQWHUDFFLRQHV�VRFLDOHV�TXH�VH�SURGXFHQ�HQ�HO�VHQR�GHOD� HPSUHVD�� (VWR� VXSRQH� UHFRQRFHU� HO� FDUiFWHU� RUJDQL]DQWH� TXH� WLHQHQ� ORVFROHFWLYRV�KXPDQRV�HQ�HQWRUQRV�RUJDQL]DGRV��7HUVVDF�\�/RPSUp��������
�� (Q� VHJXQGR� OXJDU�� HO� RUJDQL]DGRU� GHEH� DSRUWDU� XQ� HQIRTXH� UHQRYDGRVREUH�VX�SDSHO�HQ�OD�HPSUHVD�
(O� RUJDQL]DGRU� WLHQH� XQD� WDUHD�� XQ� WUDEDMR� GH� RUJDQL]DFLyQ� DQWH� OD� RUJDQL]DFLyQ� GHOWUDEDMR��SURYHHU�\�WUDGXFLU�ODV�P~OWLSOHV�OyJLFDV�\�UDFLRQDOLGDGHV�SUHVHQWHV�HQ�ODHPSUHVD�� ODV� GLVWLQWDV� IXHQWHV�GH�SUHVFULSFLyQ�SDUD� KDFHUODV� GLDORJDU�� KDFHUODVFRPSDWLEOHV�HQ�ORV�SUR\HFWRV�GH�UHRUJDQL]DFLyQ�SURGXFWLYD�
(O� RUJDQL]DGRU�� FRPR� VHxDOD� 5XIILHU� HQ� VX� OLEUR� ´/D� HILFLHQFLD� SURGXFWLYDµ�������� GHEH� VHU� FDSD]� GH� WUDGXFLU� ODV� UHSUHVHQWDFLRQHV� SUHVHQWHV� HQ� ODLQGXVWULD�

w x �1R� VH� WUDWD� GH� XQ� ´GHWHUPLQLVPR� FXOWXUDOLVWDµ� TXH� SUHVHQWDQ� DOJXQDV� LQYHVWLJDFLRQHV� TXH�� SRU� RWURODGR��QRV�SDUHFHQ�GHO�PD\RU�LQWHUpV��YHU��SDUD�FRPSUHQGHU�ODV�LQIOXHQFLDV�FXOWXUDOHV��KLVWyULFDV�\�UHOLJLRVDVHQ�ODV�HOHFFLRQHV�RUJDQL]DWLYDV�HQ�OD� LQGXVWULD� MDSRQHVD��HO� LQIOX\HQWH�WUDEDMR�GH�0RULVKLPD���������R� ODVLQYHVWLJDFLRQHV�GH�3KLOLSSH�G·,ULEDUQH��������VREUH�ODV�UHODFLRQHV�HQWUH�ODV�WUDGLFLRQHV�FXOWXUDOHV�ORFDOHV�\VXV� UHVRUWHV� SRWHQFLDOHV� SDUD� DOFDQ]DU� OD� HILFDFLD�� R� OD� FDOLGDG� �,ULEDUQH� HW� DO��� ������� /D� FXHVWLyQ� GH� ODFRQVLGHUDFLyQ� GH� OD� FXOWXUD� HV� XQ� HOHPHQWR� HVHQFLDO� HQ� ODV� VLWXDFLRQHV� GH� WUDQVIHUHQFLD� GH� WHFQRORJtD�KHFKR�GHO�TXH�VH�KD�RFXSDGR�XQD�LPSRUWDQWH�HVFXHOD��OD�TXH�JLUD�HQ�WRUQR�DO�VHPLQDULR�GH�$ODLQ�:LVQHUVREUH�DQWKURSRWHFKQRORJLH��YHU�:LVQHU���������������*HVOLQ���������
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�� (Q� WHUFHU� OXJDU�� HO� RUJDQL]DGRU� SXHGH� FRQWULEXLU� D� HVWDEOHFHU� HVSDFLRV
SDUD�OD�GHOLEHUDFLyQ��'HMRXUV��������\�OD�FRQIURQWDFLyQ�QRUPDWLYD�HQ
OD�HPSUHVD�� XQD�GHOLEHUDFLyQ�TXH� VH� DQFOD� HQ�HO�SHQVDPLHQWR� FOiVLFR w z � � \TXH�WLHQH�SURIXQGDV�UDtFHV�GHPRFUiWLFDV�HQ�HO�iJRUD�DWHQLHQVH�

�� (Q�FXDUWR�\�~OWLPR� OXJDU�� HVWD�GHOLEHUDFLyQ�� HQ� OD� TXH�SXHGH�SDUWLFLSDU� HORUJDQL]DGRU�� GHEH� D\XGDU� D� HVWDEOHFHU� FRPSURPLVRV� TXH� SHUPLWDQ� OD
GHILQLFLyQ� \� OD� SXHVWD� HQ� PDUFKD� GH� PRGHORV� RUJDQL]DWLYRV
FRQWH[WXDOHV� TXH� WHQJDQ� HQ� FXHQWD� ODV� UDFLRQDOLGDGHV� \� OyJLFDV� ORFDOHV�VLHPSUH�SUHVHQWHV�HQ�OD�RUJDQL]DFLyQ�

%LEOLRJUDItD«
$PDU��-����������/H�0RWHXU�+XPDLQ�HW� OHV�EDVHV�VFLHQWLILTXHV�GX�WUDYDLO�SURIHVVLRQQHO��3DULV��'XQRG�HW3LQDW�(GV�

$ULVWyWHOHV��>6�,9�$&@��������eWLFD�1LFRPiTXHD��0DGULG��*UHGRV�

%HDXYRLV�� -��/�� \� -RXOH�� 5��9�� ��������� 3HWLW� WUDLWp� GH� PDQLSXODWLRQ� j� O·XVDJH� GHV� KRQQrWHV� JHQV�*UHQREOH��38*�

%UDYHUPDQ��+�� ��������7UDEDMR� \� FDSLWDO� PRQRSROLVWD�� /D� GHJUDGDFLyQ� GHO� WUDEDMR� HQ� HO� VLJOR� ;;,�0p[LFR��1XHVWUR�7LHPSR�

&DUEDOOHGD� *�� �������´/D� FRQWULEXWLRQ� SRVVLEOH� GHV� HUJRQRPHV� j� O·DQDO\VH� HW� j� ODWUDQVIRUPDWLRQ�GH�O·RUJDQLVDWLRQ�GX�WUDYDLOµ�HQ��'HVVDLJQH�0�)��\�*DLOODUG��,��FRRUGV���'HV�pYROXWLRQV�HQ�(UJRQRPLH��(GLWLRQV�2FWDUqV��&ROOHFWLRQ�&ROORTXHV�>���SS��HQ�OD�YHUVLyQSUHYLD�D�SXEOLFDFLyQ@

&DVWLOOR��-�-����������(O�WUDEDMR�GHO�VRFLyORJR��0DGULG��(GLWRULDO�&RPSOXWHQVH�

&UR]LHU��0��\�)ULHGEHUJ���������/·$FWHXU�HW�OH�V\VWqPH��3DULV��6HXLO��>7UDGXFFLyQ�HQ�HVSDxRO��(O$FWRU�\�HO�6LVWHPD��0p[LFR��$OLDQ]D@�

&UX��'�����������&ROOHFWLI�HW�WUDYDLO�GH�PpWLHU��VXU�OD�QRWLRQ�GH�FROOHFWLI�GH�WUDYDLO��HQ�'HMRXUV�&�V�G����������3ODLVLU�HW�VRXIIUDQFH�GDQV�OH�WUDYDLO��2UVD\��(GLWLRQ�GH�O·$2&,3����YROV��SS�������

&XULH�� -�� �������� 7UDYDLO�� 3HUVRQDOLVDWLRQ�� &KDQJHPHQWV� VRFLDX[�� $UFKLYHV� SRXU� OHV� KLVWRULHV� GH� OD
SV\FKRORJLH�GX�WUDYDLO��7RXORXVH��2FWDUHV�

w z �(Q�/D�(WLFD�1LFRPiTXHD�GH�$ULVWyWHOHV��>V��,9�$&@����������WDPELpQ�HQ�3ODWyQ�>6��9�$&@��)HGUR��*UHGRV����������
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'DQLHOORX��)��>����@���������/H�VWDWXW�GH�OD�SUDWLTXH�HW�GHV�FRQQDLVVDQFHV�GDQV�O·LQWHUYHQWLRQ�HUJRQRPLTXHGH�FRQFHSWLRQ��%XUGHRV��/(6&�8QLYHUVLWp�9LFWRU�6HJDOHQ�%RUGHDX[���²�&ROOHFWLRQ�7KqVHV	�0HPRLUHV�

'DQLHOORX� )�� \�&DUEDOOHGD�*��� �������� ´$QFUHU� OH� FKDQJHPHQW� GH� O·RUJDQLVDWLRQ� GDQV� XQHFRPSUpKHQVLRQ�GX�WUDYDLO�DFWXHOµ��LQ�5HYXH�(GXFDWLRQV�����'LFLHPEUH�

'HMRXUV��&����������6RXIIUDQFH�HQ�)UDQFH��/D�EDQDOLVDWLRQ�GH�O·LQMXVWLFH�VRFLDOH��3DULV��6HXLO��/·KLVWRLUHLPPHGLDWH�

'HMRXUV��&����������/H�IDFWHXU�KXPDLQ��3DULV��38)�4XH�VDLV�MH�

'HMRXUV��&����������7UDYDLO��XVXUH�PHQWDOH��(VVDL�GH�SV\FKRSDWKRORJLH�GX�WUDYDLO��3DULV��/H�&HQWXULRQ�0pGHFLQH�KXPDLQH�

'RUD\�� %�� �������� �/D� YDOHXU� HW� OH� VHQV� GX� WUDYDLO�� O
DSSRUW� GH� OD� SV\FKDQDO\VH� j� ODFRPSUpKHQVLRQ� GH� OD� VXEMHWLYLVDWLRQ� GHV� DFWLYLWpV� SURGXFWLYHV�� &RQIHUHQFLD� GHO� FLFOR
3V\FKDQDO\VH�HW�VFLHQFHV�VRFLDOHV��0RVF~��$EULO�����SS��>GRF��IRWRFRSLDGR@

'XUNKHLP� ��������/HFFLRQHV� GH� VRFLRORJtD�� %XHQRV�$LUHV�� /D� 3Op\DGH�� ���� SS�� >&XULRVD� HGLFLyQIUDQFHVD�GH������GH�SDSHOHV�GLVSHUVRV�HQ�HO�0XVHR�GHO�+RPEUH�GH�3DUtV@�

'XYDO��*����������´/·HQWUHSULVH�HIILFDFH�j�O·KHXUH�GH�6ZDWFK�HW�0F'RQDOG·V��/D�VHFRQGH�YLH�GXWD\ORULVPHµ��$OWHUQDWLYHV�pFRQRPLTXHV��3DULV��6\URV��SS����������

)UH\VVHQHW�� 0�� �������� ´0RGqOHV� LQGXVWULHOV� HW� IRUPHV� VRFLDOHV� G·DXWRPDWLVDWLRQµ� HQ6SHUDQGLR�� -��&�� ²HG���/·HUJRQRPLH� IDFH� DX[� FKDQJHPHQWV� WHFKQRORJLTXHV� HW� RUJDQLVDWLRQQHOV� GX
WUDYDLO�KXPDLQ��7RXORXVH��2FWDUHV�

)ULHGEHUJ��(����������/H�3RXYRLU�HW�OD�5qJOH��'\QDPLTXHV�GH�OD�DFWLRQ�RUJDQLVpH��3DULV��6HXLO�

)ULHGPDQQ��*����������(O�KRPEUH�\�OD�WpFQLFD��%DUFHORQD��$ULHO�

*DXGHPDU��-��3����������(O�RUGHQ�\�OD�SURGXFFLyQ��0DGULG��7URWWD�

*HVOLQ�� 3K�� �������� /·DSSUHQWLVVDJH� GHV� PRQGHV�� 8QH� DQWKURSRWHFKQRORJLH� DSSOLTXpH� DX[� WUDQVIHUWV� GHWHFKQRORJLH��3DUtV��2FWDUHV��eGLWLRQV�GH�OD�0DLVRQ�GHV�VFLHQFHV�GH�O·KRPPH��>LQFOX\H�XQDH[FHOHQWH�PXHVWUD�GHO�WUDEDMR�GH�HVWH�DQWURSRWHFQyORJR�HQ�HO�&'�520��/D�0HU��OD�7HUUH
HW�OH�3XOpWXYLHU��OH�VHO�FKH]�OHV�6XVX�GH�*XLQpH��XQ�ILOP�GH�3K��*HVOLQ�UpDOLVp�SDU�7K��1JX\HQ@�

*URVVLQ��:����������3RXU�XQH�VFLHQFH�GHV�WHPSV��7RXORXVH��2FWDUHV�

*XHULQ�)��HW�DO����������&RPSUHQGUH�OH�WUDYDLO�SRXU�OH�WUDQVIRUPHU��0RQWURXJH��$1$&7�

*XLKR�%DLOO\��0��3�����������´9LULOLWp�HW�WUDYDLO��SpULOV�HW�FKDQFHV�GX�PDVFXOLQµ�HQ�3HUIRUPDQFHV�1��+RUV�6pULH��6pPLQDLUH�3DULV����SS��������
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