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�

$EVWUDFW�
:LWK�WKH�WZR�DLPV�RI�PRQLWRULQJ�VRFLDO�FKDQJH�DQG�LPSURYLQJ�VRFLDO�PHDVXUHPHQW��WKH�
(XURSHDQ� 6RFLDO� 6XUYH\� LV� QRZ� FORVLQJ� LWV� WKLUG� URXQG�� 7KLV� SDSHU� VKRZV� KRZ� WKH�
DFFXPXODWHG� H[SHULHQFH� RI� WKH� WZR� ILUVW� URXQGV� KDV� EHHQ� XVHG� WR� YDOLGDWH� WKH�
TXHVWLRQQDLUH�� � EHWWHU� DGDSW� WKH� VDPSOLQJ� GHVLJQ� WR� WKH� FRXQWU\� FKDUDFWHULVWLFV� DQG�
HIILFLHQWO\� FRPPLW� ILHOGZRUN� LQ� 6SDLQ�� )RU� H[DPSOH�� WKH� G\QDPLF� FKDUDFWHU� RI� WKH�
SRSXODWLRQ�QRZDGD\V�PDNHV�QHFHVVDU\� WR�HVWLPDWHG�GHVLJQ�HIIHFWV�DW� HDFK� URXQG� IURP�
WKH� GDWD� RI� WKH� SUHYLRXV� URXQG�� 7KH� SDSHU� DOVR� GHPRQVWUDWHV� KRZ�� VWDUWLQJ� ZLWK� D�
UHVSRQVH�UDWH�RI�����DW�ILUVW�URXQG��D�����UHVSRQVH�UDWH�LV�DFKLHYHG�DW�WKH�WKLUG�URXQG�
WKDQNV� WR� DQ� H[WHQVLYH� TXDOLW\� FRQWURO� FRQGXFWHG� E\� WKH� SROOLQJ� DJHQF\� DQG� WKH� (66�
QDWLRQDO� WHDP� DQG� EDVHG� RQ� D� GHWDLOHG� DQDO\VLV� RI� WKH� QRQ�UHVSRQVH� FDVHV� DQG� WKH�
LQFLGHQFHV�UHSRUWHG�E\�WKH�LQWHUYLHZHG�LQ�WKH�FRQWDFW�IRUP����

�
.H\ZRUGV��(XURSHDQ�VRFLDO�VXUYH\��ILHOGZRUN��UHVSRQVH�UDWH��VDPSOLQJ�GHVLJQ�
3DODEUDV�FODYH��HQFXHVWD�VRFLDO�HXURSHD���WUDEDMR�GH�FDPSR��WDVD�GH�UHVSXHVWD��GLVHxR�

PXHVWUDO�
�
-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH�&ODVVLILFDWLRQ��&���

�
�������������������������������������������������
��3DSHU�VXSSRUWHG�E\�UHVHDUFK�JUDQWV�6(&�����������DQG�6(-������������7KH�6SDQLVK�³,QVWLWXWR�
1DFLRQDO�GH�(VWDGtVWLFD´���,1(��SURYLGHG�WKH�VDPSOHV�RI�WKH�WKUHH�URXQGV������7KH�DXWKRUV�DUH�PHPEHUV�RI�WKH�6SDQLVK�QDWLRQDO�WHDP�RI�WKH�(66���
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5HVXPHQ�
�(Q�HVWD�FRPXQLFDFLyQ�VH�PXHVWUD�FyPR�OD�H[SHULHQFLD�DFXPXODGD�GH�ODV�SULPHUDV�RODV�

GH�XQD�HQFXHVWD�SHULyGLFD�SHUPLWH�DILQDU�HO�GLVHxR�PXHVWUDO�GH�ODV�VLJXLHQWHV�\�FyPR�HO�
DQiOLVLV�GHO�IRUPXODULR�GH�FRQWDFWR�IDFLOLWD�D�VX�YH]�OD�PHMRUD�GH�ORV�SURFHVRV�GH�WUDEDMR�
GH� FDPSR� HQ� ODV� RODV� VXFHVLYDV�� (O� FDUiFWHU� GLQiPLFR� GH� ODV� SREODFLRQHV� SODQWHD� OD�
QHFHVLGDG�GH�DFWXDOL]DFLyQ�FRQWLQXD�GH�ODV�HVWLPDFLRQHV�GH�ORV�HIHFWRV�GH�GLVHxR��XVDQGR�
SDUD� HOOR� ORV� GDWRV� GH� ODV� RODV� SUHFHGHQWHV��3RU�RWUD�SDUWH�� HO� DQiOLVLV�GHWDOODGR�GH� ODV�
WDVDV� GH� UHVSXHVWD� \� GH� ODV� LQFLGHQFLDV� FRQVLJQDGDV� SRU� ORV� HQFXHVWDGRUHV� HQ� HO�
IRUPXODULR� GH� FRQWDFWR�� SHUPLWH� GLVHxDU� HVWUDWHJLDV� SDUD� OD� RSWLPL]DFLyQ� GH� ODV�
DFWLYLGDGHV�GH�WUDEDMR�GH�FDPSR��
�
�
�
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��� ,QWURGXFFLyQ�

(O�REMHWLYR�SULQFLSDO�GH�OD�(QFXHVWD�6RFLDO�(XURSHD��(6(�HQ�VXV�VLJODV�HQ�FDVWHOODQR��HV�
HO�HVWXGLR�FRPSDUDGR�\�ORQJLWXGLQDO�GH�ODV�DFWLWXGHV��YDORUHV�\�FRPSRUWDPLHQWRV�GH�ORV�
FLXGDGDQRV�HXURSHRV�HQ�UHIHUHQFLD�D�ORV�iPELWRV�HFRQyPLFR��VRFLDO�\�SROtWLFR��/D�(6(��
GH� FDUiFWHU� ELDQXDO� \� � UHDOL]DGD� HQ� FDVL� XQD� WUHLQWHQD� GH� SDtVHV�� QDFLy� FRQ� XQ� WULSOH�
REMHWLYR��(Q�SULPHU�OXJDU�OD�(6(�SUHWHQGH�FUHDU�XQD�JUDQ�EDVH�GH�GDWRV�WUDQVQDFLRQDO�\�
ORQJLWXGLQDO� TXH� LQFOX\D� GDWRV� LQGLYLGXDOHV� \� FRQWH[WXDOHV� TXH� SHUPLWD� PRVWUDU� \�
DQDOL]DU� ORV�FDPELRV�HQ�ODV�DFWLWXGHV��YDORUHV�\�FRPSRUWDPLHQWRV��(Q�VHJXQGR�OXJDU�OD�
(6(��FRQ�XQD�FODUD�RULHQWDFLyQ�DFDGpPLFD��SHUVLJXH� OD�GLIXVLyQ�GH�HVWiQGDUHV�GH�ULJRU�
TXH�JDUDQWLFHQ�OD�FDOLGDG�GH�ORV�GDWRV�REWHQLGRV��HVWDEOHFLHQGR�SDUD�HOOR�XQRV�HVWULFWRV�
UHTXLVLWRV� TXH� GHEHQ� VDWLVIDFHU� WDQWR� HO� GLVHxR� PXHVWUDO� FRPR� OD� HMHFXFLyQ� \�
VHJXLPLHQWR�GHO�WUDEDMR�GH�FDPSR�HQ�FDGD�XQR�GH�ORV�SDtVHV�SDUWLFLSDQWHV��)LQDOPHQWH��OD�
(6(� VH� SURSRQH� SURSRUFLRQDU� ODV� EDVHV� SDUD� OD� JHQHUDFLyQ� GH� LQGLFDGRUHV� VRFLDOHV� \�
DFWLWXGLQDOHV�TXH�QR�VRODPHQWH�VHDQ�UHFRQRFLGRV�HQ�ORV�PHGLRV�DFDGpPLFRV�VLQR�TXH��DO�
LJXDO� TXH� RFXUUH� FRQ� RWURV� LQGLFDGRUHV� GHO� iPELWR� GH� OD� HFRQRPtD�� JRFHQ� GH� DPSOLD�
DFHSWDFLyQ� HQ� iPELWRV� SROtWLFRV� \� VRFLDOHV� \� SXHGDQ� VHU� XWLOL]DGRV� HQ� HO� DQiOLVLV�
FRPSDUDGR�\�HQ�OD�WRPD�GH�GHFLVLRQHV�����

/D�(6(�HVWi�SURPRYLGD�SRU�OD�(XURSHDQ�6FLHQFH�)RXQGDWLRQ�\�FXHQWD�FRQ�HO�DSR\R�GH�
GLVWLQWDV� LQVWLWXFLRQHV� S~EOLFDV� HXURSHDV�� /D� SULQFLSDO� LQVWLWXFLyQ� ILQDQFLDGRUD� GHO�
SUR\HFWR�HV�OD�&RPLVLyQ�(XURSHD��TXH�D�WUDYpV�GH�VXV�TXLQWR�\�VH[WR�3URJUDPDV�0DUFR�
ILQDQFLD�OD�FRRUGLQDFLyQ�GH�WRGR�HO�SUR\HFWR�\��HQ�FDGD�SDtV�SDUWLFLSDQWH��ORV�UHVSHFWLYRV�
JRELHUQRV�DSRUWDQ�XQD�ILQDQFLDFLyQ�HVSHFtILFD��5HFLHQWHPHQWH��DFDED�GH�VHU�ILUPDGR�XQ�
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�SRU�HO�TXH����GH�ORV�SDtVHV�SDUWLFLSDQWHV�KDQ�DGTXLULGR�
HO�FRPSURPLVR�GH�VHJXLU�ILQDQFLQDGR�HO�SUR\HFWR�D�ODUJR�SOD]R���+DVWD�OD�IHFKD�VH�KDQ�
UHDOL]DGR�WUHV�RODV�GH�OD�HQFXHVWD��HQ������������\��������VLHQGR�XQR�GH�ORV�REMHWLYRV�
HVSHFtILFRV� GH� OD� WHUFHUD� OD� LQYHVWLJDFLyQ� GH� PpWRGRV� GH� REWHQFLyQ� GH� GDWRV�
DFWLWXGLQDOHV��

��������������������������������������������������� /D� (6(� HV�� VLQ� GXGD�� XQR� GH� ORV� SUR\HFWRV� PiV� DPELFLRVRV� GH� ODV� &LHQFLDV� 6RFLDOHV� HXURSHDV��ZZZ�HXURSHDQVRFLDOVXUYH\�RUJ���&DEH�GHVWDFDU�TXH�HQ�HO������KD�VLGR�PHUHFHGRU�GHO�3UHPLR�'HVFDUWHV�
GH�OD�&LHQFLD�TXH�RWRUJD�OD�&RPLVLyQ�(XURSHD��VLHQGR�pVWD�OD�SULPHUD�YH]�TXH�XQ�SUR\HFWR�HQ�&LHQFLDV�6RFLDOHV�UHFLEH�HVWH�SUHVWLJLRVR�SUHPLR��$FFHVR�XQLYHUVDO�\�JUDWXLWR�D�ORV�GDWRV�GH�OD�(6(�ROD������\�ROD������HQ�KWWS���HVV�QVG�XLE�QR�
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$�OR�ODUJR�GH�ODV�WUHV�HGLFLRQHV��KDQ�SDUWLFLSDGR�XQ�WRWDO�GH����SDtVHV��GH�ORV�FXDOHV��VLQ�
HPEDUJR��VROR����SDtVHV��HQWUH�HOORV�(VSDxD��KDQ�SDUWLFLSDGR�HQ�ODV�WUHV��YpDVH�WDEOD�����
&DVL� WRGRV� ORV� SDUWLFLSDQWHV� IRUPDQ� SDUWH� GH� OD�8QLyQ�(XURSHD� GH� ��� SDtVHV�� H[FHSWR�
,VODQGLD�� ,VUDHO�� 1RUXHJD�� 5XVLD�� 6XL]D�� 7XUTXtD� \� 8FUDQLD�� 3RU� RWUD� SDUWH�� VyOR� GRV�
PLHPEURV�GH�OD�8(�QR�KDQ�SDUWLFLSDGR�HQ�QLQJXQD�GH�ODV�RODV��/HWRQLD�\�0DOWD��
7DEOD����3DtVHV�SDUWLFLSDQWHV�HQ�ODV�WUHV�RODV�GH�OD�(6(�

3DtV� 2OD��� 2OD��� 2OD��� � 3DtV� 2OD��� 2OD��� 2OD���
$OHPDQLD� �� �� �� � ,VUDHO� �� � �
$XVWULD� �� �� �� � ,WDOLD� �� �� �
%pOJLFD� �� �� �� � /LWXDQLD� � � ��
%XOJDULD� � � �� � /X[HPEXUJR� �� �� �
&KLSUH� � � �� � 1RUXHJD� �� �� ��
'LQDPDUFD� �� �� �� � 3DtVHV�%DMRV� �� �� ��
(VORYDTXLD� � �� �� � 3RORQLD� �� �� ��
(VORYHQLD� �� �� �� � 3RUWXJDO� �� �� ��
(VSDxD� �� �� �� � 5HLQR�8QLGR� �� �� ��
(VWRQLD� � �� �� � 5HS~EOLFD�&KHFD� �� �� �
)LQODQGLD� �� �� �� � 5XPDQtD� � � ��
)UDQFLD� �� �� �� � 5XVLD� � � ��
*UHFLD� �� �� � � 6XHFLD� �� �� ��
+XQJUtD� �� �� �� � 6XL]D� �� �� ��
,UODQGD� �� �� �� � 7XUTXtD� � �� ��
,VODQGLD� � �� � � 8FUDQLD� � �� ��
�
/D�FRRUGLQDFLyQ�GH�WRGR�HO�SURFHVR�GH�GLVHxR�\�HMHFXFLyQ�GH�OD�(6(�UHFDH�HQ�XQ�HTXLSR�
GH�H[SHUWRV��&HQWUDO�&RRUGLQDWLQJ�7HDP��&&7��SURFHGHQWHV�GH�FHQWURV�GH�LQYHVWLJDFLyQ�
HXURSHRV�\�GH�XQD�VHULH�GH�JUXSRV�TXH�OH�DVHVRUDQ�HQ�DVSHFWRV�HVSHFtILFRV�FRPR�VRQ�OD�
WUDGXFFLyQ�GHO�FXHVWLRQDULR�R�HO�SURFHVR�GH�PXHVWUHR��$GHPiV��HQ�FDGD�XQR�GH�ORV�SDtVHV�
SDUWLFLSDQWHV� H[LVWH� XQ� &RRUGLQDGRU� 1DFLRQDO� FRQ� VX� FRUUHVSRQGLHQWH� HTXLSR� TXH� VH�
HQFDUJD� GH� DSOLFDU� ODV� GLUHFWULFHV� DFRUGDGDV� SRU� HO� &&7�� )LQDOPHQWH�� HO� 1RUZHJLDQ�
6RFLDO�6FLHQFH�'DWD�6HUYLFHV��16'��HV�HO�RUJDQLVPR�HQFDUJDGR�GHO�DUFKLYR�GH�ODV�VHULHV�
GH� GDWRV� GH� FDGD� SDtV�� GH� VX� LQWHJUDFLyQ� HQ� XQ� DUFKLYR� FRP~Q� \� GH� VX� SRVWHULRU�
GLYXOJDFLyQ��

(Q�OD�WDEOD���VH�GHWDOODQ�ORV�UHTXLVLWRV�WpFQLFRV�GH�OD�(6(�HVWDEOHFLGRV�SRU�HO�&&7�SDUD�
WRGDV� ODV� RODV� GH� OD� HQFXHVWD�� (O� FXPSOLPLHQWR� GH� HVRV� UHTXLVLWRV� HV� XQD� JDUDQWtD� GH�
FDOLGDG�GH�ORV�GDWRV��5LED�\�&X[DUW�����������
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�
7DEOD����5HTXLVLWRV�WpFQLFRV�GH�OD�(6(�

3REODFLyQ� • 7RGRV� ORV� UHVLGHQWHV�HQ�GRPLFLOLRV�SDUWLFXODUHV��GH�HGDG� LJXDO�R�VXSHULRU�D� ORV�TXLQFH�DxRV��VHD�FXDO�VHD�VX�QDFLRQDOLGDG��FLXGDGDQtD�R�OHQJXD��
7LSR�GH�PXHVWUHR� • 0XHVWUD� WRWDOPHQWH� SUREDELOtVWLFD� HQ� WRGDV� VXV� HWDSDV� GH� VHOHFFLyQ�� FRQ�LQGLFDFLyQ� GH� ODV� SUREDELOLGDGHV� GH� VHOHFFLyQ� GH� FDGD� XQD� GH� OD� XQLGDGHV�PXHVWUDOHV���

• 1R�VH�DGPLWH�QL�OD�DSOLFDFLyQ�GH�FXRWDV�QL�OD�VXVWLWXFLyQ�GH�FDVRV��
7DVD�GH�UHVSXHVWD� • 2EMHWLYR��PtQLPR�GHO������
7DPDxR�PXHVWUDO� • 'HSHQGH�GH�FDGD�GLVHxR��(Q� WRGR�FDVR�KD�GH�VHU�VXILFLHQWH�SDUD�JDUDQWL]DU�XQ�PtQLPR� GH� ������ HQWUHYLVWDV� FRPSOHWDGDV� \� XQ� WDPDxR� PXHVWUDO� HIHFWLYR� GH���������
7UDEDMR�GH�FDPSR� • 5HGDFFLyQ�GH�ORV�FXHVWLRQDULRV�HQ�WRGDV�ODV�OHQJXDV�KDEODGDV�SRU�XQ�PtQLPR�GH�XQ����GH�OD�SREODFLyQ��

• (QWUHYLVWD�FDUD�D�FDUD��
• 3HUtRGR�GH�UHDOL]DFLyQ�HQWUH�XQR�\�FXDWUR�PHVHV��
• (O�SULPHU�FRQWDFWR�GHEH�VHU�SHUVRQDO�FDUD�D�FDUD��
• 0tQLPR� GH� FXDWUR� LQWHQWRV� GH� FRQWDFWR� DQWHV� GH� DEDQGRQDU� XQD� XQLGDG� GH�PXHVWUHR�SRU� LPSURGXFWLYD��GH� ORV�FXDOHV�XQR�GHEH�VHU�HQ�KRUDV�YHVSHUWLQDV�\�RWUR�HQ�ILQ�GH�VHPDQD��
• 1~PHUR�Pi[LPR�GH�HQWUHYLVWDV�DVLJQDGDV�D�FDGD�HQWUHYLVWDGRU�LJXDO�D�����
• )RUPDFLyQ� HVSHFtILFD� GH� HQWUHYLVWDGRUHV� FRQ� SDUWLFLSDFLyQ� GHO� FRRUGLQDGRU�QDFLRQDO��
• 'RFXPHQWDFLyQ�SRU�SDUWH�GHO�HQWUHYLVWDGRU�GH�WRGDV�ODV� LQFLGHQFLDV�GHO� WUDEDMR�GH�FDPSR�HQ�XQ�IRUPXODULR�GH�FRQWDFWR��
• &RPSHQVDFLRQHV�PDWHULDOHV�D�ORV�HQWUHYLVWDGRV��

6XSHUYLVLyQ� • &RQWURO�SRU�SDUWH�GH�OD�HPSUHVD�GH�FDPSR�GHO�WUDEDMR�GH�ORV�HQFXHVWDGRUHV��FRQ�VXSHUYLVLyQ�GH�XQ����GH�ODV�HQWUHYLVWDV��XQ�����GH�ORV�UHFKD]RV�\�XQ�����GH�ORV�FDVRV�QR�FRQWDFWDGRV��
• 5HDOL]DFLyQ� GH� LQIRUPHV� TXLQFHQDOHV� SRU� SDUWH� GH� OD� HPSUHVD� TXH� UHDOL]D� HO�WUDEDMR�GH�FDPSR�� FRQ� LQFOXVLyQ�GH� ODV� WDVDV�GH� UHVSXHVWD�KDVWD� HO�PRPHQWR�\�GHVJORVH�GH�QHJDWLYDV�FODUDV�\�QHJDWLYDV�VXDYHV���
• $VLJQDFLyQ� GH� ORV� FDVRV� FRUUHVSRQGLHQWHV� D� QHJDWLYDV� VXDYHV� D� XQ� VHJXQGR�HQWUHYLVWDGRU�TXH�GHEH�UHLQLFLDU�HO�SURFHVR��
• 6HJXLPLHQWR� FRQWLQXR� GHO� WUDEDMR� GH� FDPSR� SRU� SDUWH� GHO� HTXLSR� QDFLRQDO� D�WUDYpV�GH�OD�VXSHUYLVLyQ�GH�ORV�LQIRUPHV�\�GH�ORV�ILFKHURV�GH�GDWRV�SURYLVLRQDOHV�VXPLQLVWUDGRV�SRU�OD�HPSUHVD�HQFXHVWDGRUD�\�HQYtR�GH�UHVXOWDGRV�DO�&&7��

��/D�(QFXHVWD�6RFLDO�(XURSHD��DGHPiV�GH�HVWDEOHFHU�ORV�DPELFLRVRV�HVWiQGDUHV�GH�FDOLGDG�
GHWDOODGRV�HQ�OD�WDEOD����LQWURGXFH�YDULDV�LQQRYDFLRQHV�GHVWDFDEOHV��/D�SULPHUD�VH�UHILHUH�
DO� FXHVWLRQDULR�� (Q� HIHFWR�� OD� HQFXHVWD� GLVSRQH� GH� XQ� FXHVWLRQDULR� SULQFLSDO� \� XQ�
FXHVWLRQDULR� VXSOHPHQWDULR�� (O� FXHVWLRQDULR� SULQFLSDO�� D� VX� YH]�� HVWi� IRUPDGR� SRU� XQ�
PyGXOR�FHQWUDO�TXH�VH�UHSLWH�HQ�FDGD�ROD�\�SRU�GRV�R�WUHV�PyGXORV�URWDWLYRV�GHVWLQDGRV�D�
WUDWDU�WHPDV�HVSHFtILFRV��/D�WHPiWLFD�GH�ORV�PyGXORV�HVSHFtILFRV�VH�GHFLGH�SRU�FRQFXUVR�
HQWUH�ODV�SURSXHVWDV�GH�GLIHUHQWHV�JUXSRV�GH�LQYHVWLJDGRUHV��/RV�WHPDV�GH�ORV�PyGXORV�
��������������������������������������������������� (O� WDPDxR� HIHFWLYR� GH� XQD� PXHVWUD� � HV� HO� WDPDxR� GH� XQD� PXHVWUD� DOHDWRULD� VLPSOH� FRQ� OD� FXDO� VH�REWHQGUtD�HO�PLVPR�JUDGR�GH�SUHFLVLyQ��
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URWDWLYRV�KDQ�VLGR�KDVWD�HO�PRPHQWR��&LXGDGDQRV�\�'HPRFUDFLD�\� � ,QPLJUDFLyQ� HQ� OD�
SULPHUD�ROD��)DPLOLD��7UDEDMR�\�%LHQHVWDU��2SLQLRQHV�VREUH�VDOXG�\�FXLGDGRV�\�0RUDO�\�
(FRQRPtD�HQ�(XURSD��HO�PHUFDGR�\�OD�FLXGDGDQtD�HQ�OD�VHJXQGD�ROD��%LHQHVWDU�SHUVRQDO�
\�VRFLDO��FUHDQGR�LQGLFDGRUHV�\�/D�RUJDQL]DFLyQ�GH�QXHVWUD�YLGD�HQ�OD�WHUFHUD�ROD��(Q�OD�
FXDUWD�ROD� HQ�SUHSDUDFLyQ� ORV�PyGXORV� VHOHFFLRQDGRV� VRQ��([SHULHQFLDV�\�([SUHVLRQHV�
DQWH� HO� HQYHMHFLPLHQWR� \�$FWLWXGHV� VREUH� HO� ELHQHVWDU� HQ� XQD� (XURSD� HQ� SURFHVR� GH�
FDPELR�� $� VX� YH]�� HO� FXHVWLRQDULR� VXSOHPHQWDULR� FRQWLHQH� OD� HVFDOD� GH� YDORUHV� GH�
6FKZDUW]��6FKZDUW]�HW�DO���������\�XQD�FROHFFLyQ�GH�SUHJXQWDV�FRPR�SULQFLSDO�REMHWLYR�
HV�HYDOXDU�OD�ILDELOLGDG�\�YDOLGH]�GH�DOJXQRV�tWHPV�GHO�FXHVWLRQDULR�SULQFLSDO���
�
/D� VHJXQGD� LQQRYDFLyQ� VH� UHILHUH� DO� IRUPXODULR� GH� FRQWDFWR�� 6H� WUDWD� pVWH� GH� XQ�
LQVWUXPHQWR� HQ� HO� TXH� ORV� HQFXHVWDGRUHV� UHFRJHQ� GH� PDQHUD� H[KDXVWLYD� WRGDV� ODV�
LQFLGHQFLDV� GHO� WUDEDMR� GH� FDPSR� DVt� FRPR� LQIRUPDFLyQ� VREUH� HO� HQWRUQR� ItVLFR� \� OD�
YLYLHQGD�GHO� LQGLYLGXR�VHOHFFLRQDGR�� WDQWR�VL�HV�ILQDOPHQWH�HQWUHYLVWDGR�FRPR�VL�QR� OR�
HV�� DVt� FRPR� XQD� HVWLPDFLyQ� GHO� VH[R� \� OD� HGDG� GH� ORV� LQGLYLGXRV� FRQWDFWDGRV� \� QR�
HQWUHYLVWDGRV��/D� WHUFHUD� LQQRYDFLyQ�VH� UHILHUH�D� OD�GRFXPHQWDFLyQ�TXH�DFRPSDxD�D� OD�
EDVH� GH� GDWRV�� GRFXPHQWDFLyQ� TXH� LQFOX\H� XQ� ILFKHUR� GH� ³HYHQWRV´� LPSRUWDQWHV� GH�
FDUiFWHU� SROtWLFR�� VRFLDO� R� HFRQyPLFR� DFDHFLGRV� GXUDQWH� HO� SHUtRGR� GH� UHDOL]DFLyQ� GHO�
WUDEDMR�GH�FDPSR�HQ�FDGD�XQR�GH�ORV�SDtVHV�\�TXH�SXHGDQ�DIHFWDU�D�ODV�UHVSXHVWDV�GH�ORV�
HQWUHYLVWDGRV�� )LQDOPHQWH�� RWUR� HOHPHQWR� GLIHUHQFLDGRU� FRQVLVWH� HQ� HO� VXPLQLVWUR� SRU�
SDUWH� GH� OD� (6(� GH� ODV� SUREDELOLGDGHV� GH� VHOHFFLyQ� GH� FDGD� XQD� GH� OD� XQLGDGHV�
PXHVWUDOHV��(VWD�LQIRUPDFLyQ�HV�LPSRUWDQWH�SDUD�FRUUHJLU�ORV�SRVLEOHV�VHVJRV�GHULYDGRV�
GH�OD�H[LVWHQFLD�GH�GLVWLQWDV�SUREDELOLGDGHV�GH�VHOHFFLyQ�GH�ORV�LQGLYLGXRV�GHQWUR�GH�XQ�
PLVPR�SDtV���
�
/D�SUHVHQWH�FRPXQLFDFLyQ�FRQVWD�GH�WUHV�SDUWHV��TXH�VLJXHQ�D�HVWD�LQWURGXFFLyQ�\�TXH�VH�
UHILHUHQ� D� ODV� WUHV� HWDSDV� SULQFLSDOHV� TXH� FRPSRQHQ� HO� SURFHVR� GH� UHDOL]DFLyQ� GH� XQD�
HQFXHVWD�� D� VDEHU�� OD� HODERUDFLyQ� GHO� FXHVWLRQDULR�� HO� GLVHxR�PXHVWUDO� \� HO� WUDEDMR� GH�
FDPSR�� (Q� FDGD� XQD� GH� HOODV� VH� H[SRQH� FyPR� OD� H[SHULHQFLD� REWHQLGD� HQ� ODV� RODV�
DQWHULRUHV� SHUPLWH� PHMRUDU� OD� HQFXHVWD� HQ� ODV� VXEVLJXLHQWHV� RODV�� /D� FRPXQLFDFLyQ�
FRQFOX\H�FRQ�XQDV�FRQVLGHUDFLRQHV�ILQDOHV��
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���(O�FXHVWLRQDULR�
�
/D�UHGDFFLyQ�GH�ODV�SUHJXQWDV�GHO�FXHVWLRQDULR�GH�OD�(6(�HV�HO�IUXWR�GH�YDULRV�DxRV�GH�
WUDEDMR� PHWRGROyJLFR� GH� XQ� &RPLWp� &LHQWtILFR� $VHVRU�� TXH� HV� LQWHUGLVFLSOLQDULR� H�
LQWHUQDFLRQDO� HQ� VX� FRPSRVLFLyQ�� /D� SDUWLFLSDFLyQ� GH� DFDGpPLFRV� GH� UHFRQRFLGR�
SUHVWLJLR� HQ� HVH� FRPLWp� SRVLELOLWD� OD� XWLOL]DFLyQ� SRU� SDUWH� GH� OD� (6(� GH� SUHJXQWDV�
VyOLGDPHQWH�FRQWUDVWDGDV�HQ�LQYHVWLJDFLRQHV�DQWHULRUHV��OR�TXH�GD�JDUDQWtDV�GH�OD�FDOLGDG�
GHO� FXHVWLRQDULR�� 3RU� RWUD� SDUWH�� OD� HVWUDWHJLD� GH� DEULU� XQ� FRQFXUVR� S~EOLFR� SDUD� OD�
VHOHFFLyQ�GH� ODV� WHPiWLFDV�GH� ORV�PyGXORV�URWDWRULRV�\� OD�VXSHUYLVLyQ�GHO� UHGDFWDGR�GH�
ODV�SUHJXQWDV�SURSXHVWDV�SDUD�HVWRV�PyGXORV��SRVLELOLWDQ�OD�LQFOXVLyQ�HQ�HO�FXHVWLRQDULR�
GH� SUHJXQWDV� TXH� HVWiQ� VLHQGR� XWLOL]DGDV� GH� PDQHUD� H[SHULPHQWDO� SRU� JUXSRV� GH�
LQYHVWLJDGRUHV� TXH� WUDEDMDQ� HQ� WHPDV� HPHUJHQWHV�� $Vt�� HVWDV� QXHYDV� OtQHDV� GH�
LQYHVWLJDFLyQ�VH�EHQHILFLDQ�WDQWR�GH�OD�H[SHUWLVH�GH�OD�(6(�FRPR�GH�ODV�RSRUWXQLGDGHV�GH�
GLIXVLyQ�TXH�HVWH�SUR\HFWR�OHV�IDFLOLWD��
�
/D� FDOLGDG� LQLFLDO� GHO� FXHVWLRQDULR� HVWi� VRPHWLGD� D� XQ� FRQWLQXR� SURFHVR� GH� PHMRUD�
JUDFLDV� D� ODV� SRVLELOLGDGHV� GH� FRQWUDVWH� \� YDOLGDFLyQ� GH� ODV� SUHJXQWDV� TXH� RIUHFH� HO�
SUR\HFWR��$Vt� HO� FXHVWLRQDULR� VXSOHPHQWDULR�� TXH� LQFOX\H� SUHJXQWDV� VREUH� DVSHFWRV� \D�
SUHJXQWDGRV� HQ� HO� FXHVWLRQDULR� SULQFLSDO� SHUR� XVDQGR� RWUR� IRUPDWR�� SHUPLWH� DSOLFDU�
WpFQLFDV�HVWDGtVWLFDV�DYDQ]DGDV��FRPR�0700��6DULV�\�0XQQLFK��������R�6SOLW�%DOORW�
0700��6DULV�HW�DO���������SDUD�HYDOXDU�OD�FDOLGDG�GH�ORV�LQVWUXPHQWRV�GH�PHGLGD��8QD�
FRQVHFXHQFLD�GH�OD�LQYHVWLJDFLyQ�PHWRGROyJLFD�UHDOL]DGD�KDVWD�HO�PRPHQWR�FRQ�ORV�GDWRV�
DSRUWDGRV�SRU�OD�(6(�KD�VLGR�OD�FUHDFLyQ�GH�XQ�SURJUDPD�VHPLDXWRPiWLFR�GH�SUHGLFFLyQ�
GH�OD�YDOLGH]�\�ILDELOLGDG�GH�ODV�SUHJXQWDV�GH�HQFXHVWD��6DULV�\�*DOOKRIHU���������6H�WUDWD�
GH�XQD�KHUUDPLHQWD�GH�JUDQ�XWLOLGDG�TXH�SXHGH�DXPHQWDU�H[WUDRUGLQDULDPHQWH�OD�FDOLGDG�
GH�OD�LQYHVWLJDFLyQ�VRFLDO�SXHVWR�TXH��QR�VyOR�SHUPLWH�HYDOXDU�D�SULRUL�OD�FDOLGDG�GH�ODV�
SUHJXQWDV�GH�XQ�FXHVWLRQDULR�HQ�VX�IDVH�GH�GLVHxR��VLQR�TXH�SHUPLWH�FRUUHJLU�D�SRVWHULRUL�
ORV�HIHFWRV�GH�ORV�HUURUHV�GH�PHGLGD��
�
2WUR�HOHPHQWR�GH�FDOLGDG�GHO�FXHVWLRQDULR�OR�FRQVWLWX\H�HO�ULJRU�XVDGR�HQ�VX�WUDGXFFLyQ��
(Q�HIHFWR��OD�(6(��DO�WUDWDUVH�GH�XQD�HQFXHVWD�LQWHUQDFLRQDO�FRQ�HO�REMHWLYR�H[SOtFLWR�GH�
IDFLOLWDU� HO� DQiOLVLV� FRPSDUDGR�� SXVR� \D� GHVGH� HO� SULQFLSLR� PXFKR� pQIDVLV� HQ� OD�
HODERUDFLyQ�GH�XQ�SURWRFROR�GH� WUDGXFFLyQ��(O� FXHVWLRQDULR�� LQLFLDOPHQWH� UHGDFWDGR�HQ�
LQJOpV��GHEH�VHU�WUDGXFLGR�D�ODV�OHQJXDV�RILFLDOHV�GH�ORV�SDtVHV�SDUWLFLSDQWHV�\��WDPELpQ��D�
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WRGDV�ODV�OHQJXDV�KDEODGDV�FRPR�PtQLPR�SRU�XQ����GH�OD�SREODFLyQ�REMHWR�GH�HVWXGLR��
/RV�HVIXHU]RV�VH�GLULJHQ�QR�~QLFDPHQWH�D�DVHJXUDU�OD�FRUUHFWD�WUDGXFFLyQ�VHPiQWLFD�GH�
ODV�SUHJXQWDV�VLQR�WDPELpQ�D�DVHJXUDU�OD�HTXLYDOHQFLD�IXQFLRQDO�GH�ODV�PLVPDV��7DPELpQ�
HQ� HVWH� DVSHFWR�� OD� H[SHULHQFLD� DGTXLULGD� KD� SHUPLWLGR� PHMRUDU� ORV� UHGDFWDGRV�� /DV�
GLIHUHQFLDV� REVHUYDGDV� HQ� OD� SULPHUD� ROD� HQ� ODV� UHVSXHVWDV� GDGDV� D� GHWHUPLQDGDV�
SUHJXQWDV�HYLGHQFLDURQ�GLIHUHQWHV� LQWHUSUHWDFLRQHV�D� ODV�PLVPDV�SUHJXQWDV�HQ�GLVWLQWRV�
iPELWRV�JHRJUiILFRV��)UXWR�GH�HOOR��HO�&&7�UHFRPHQGy�D�DOJXQRV�SDtVHV�OD�UHYLVLyQ�GHO�
UHGDFWDGR�GH�HVDV�SUHJXQWDV�HQ�OD�VHJXQGD�ROD��$VLPLVPR��WDPELpQ�GHFLGLy�HOLPLQDU�GH�
OD�HQFXHVWD�RWUDV�SUHJXQWDV�TXH�VH�SUHVWDEDQ�D�LQWHUSUHWDFLRQHV�GXGRVDV���
�
2WUR�WLSR�GH�PHMRUDV�LQWURGXFLGDV�HQ�HO�FXHVWLRQDULR�KDFHQ�UHIHUHQFLD�D�ODV�HVWUDWHJLDV�GH�
REWHQFLyQ� GH� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� OD� LQYHVWLJDFLyQ� HQ� FLHQFLDV� VRFLDOHV�� 3RU�
HMHPSOR��HV�ELHQ�VDELGD�OD�GLILFXOWDG�GH�REWHQHU�OD�FODVH�VRFLDO�GH�XQ�LQGLYLGXR��eVWD�VH�
GHULYDED�HQ�ODV�SULPHUDV�RODV�GHO�QLYHO�GH�LQJUHVRV�GHO�FDEH]D�GH�IDPLOLD�R�HQ�VX�GHIHFWR�
GHO� GH� VX�SDUHMD��(O� DQiOLVLV� GH� ORV� GDWRV� GH� HVDV� GRV�RODV�PRVWUy� OD� LPSRVLELOLGDG�GH�
GHULYDU�OD�FODVH�VRFLDO�GH�XQ�EXHQ�Q~PHUR�GH�HQFXHVWDGRV�GHELGR�D�TXH�QL�HO�HQFXHVWDGR�
QL� VX� SDUHMD� DSRUWDEDQ� LQJUHVRV� DO� KRJDU�� (VWD� VLWXDFLyQ� DIHFWDED� SULQFLSDOPHQWH� D�
PXFKDV�PXMHUHV��KHFKR�TXH�LPSRVLELOLWDED�OD�XWLOL]DFLyQ�GH�OD�YDULDEOH�FODVH�VRFLDO�HQ�OD�
PD\RUtD� GH� HVWXGLRV�� 3XHV� ELHQ�� HQWUH� ODV�PHMRUDV� TXH�KDQ� VXUJLGR�GHO� DQiOLVLV� GH� ORV�
UHVXOWDGRV� GH� ODV� SULPHUDV� RODV� VH� HQFXHQWUD� XQD� SURSXHVWD� GH� UHIRUPXODFLyQ� GH� ODV�
SUHJXQWDV� TXH� SHUPLWHQ� HVWLPDU� OD� FODVH� VRFLDO� GHO� HQWUHYLVWDGR�� (VWD� SURSXHVWD��
UHDOL]DGD�SRU�HO�HTXLSR�HVSDxRO�PX\�DFWLYR�HQ�HVH�WHPD��\D�KD�VLGR�DFHSWDGD�SRU�HO�&&7�
\�YD�D�VHU�LPSOHPHQWDGD�HQ�OD�FXDUWD�ROD��/D�RSFLyQ�TXH�VH�KD�WRPDGR�HV�OD�GH�SUHJXQWDU�
HQ�SULPHU� OXJDU�TXLHQ�HV� OD�SHUVRQD�TXH�DSRUWD�PiV� LQJUHVRV�D� OD�HFRQRPtD�IDPLOLDU�\�
FXiO�HV�OD�RFXSDFLyQ�GHO�HQFXHVWDGR��R�HQ�VX�GHIHFWR�GH�VX�SDUHMD���(Q�HO�FDVR�TXH�QL�HO�
HQFXHVWDGR�QL�VX�SDUHMD�VHDQ�TXLHQHV�DSRUWDQ�HO�LQJUHVR�SULQFLSDO��HQWRQFHV�VH�SURSRQH�
LQYHVWLJDU� OD�FODVH� VRFLDO�GHO�HQFXHVWDGR�D� WUDYpV�GH�XQD�EDWHUtD�GH�SUHJXQWDV� VREUH� OD�
SHUVRQD� TXH�PiV� LQJUHVRV� DSRUWD� �R� DSRUWDED�� D� OD� HFRQRPtD� IDPLOLDU��(VWD� HVWUDWHJLD��
TXH�FRPELQD�LQIRUPDFLyQ�LQGLYLGXDO�FRQ�LQIRUPDFLyQ�GHO�KRJDU��SHUPLWH�REWHQHU�OD�FODVH�
VRFLDO�GH�WRGRV�ORV�HQFXHVWDGRV���FRPSOHWDQGR�FRQ�LQIRUPDFLyQ�GHO�KRJDU�DTXHOORV�FDVRV�
HQ�ORV�TXH�OD�LQIRUPDFLyQ�LQGLYLGXDO�QR�HV�VXILFLHQWH���
�
��� (O�GLVHxR�PXHVWUDO�HQ�(VSDxD�
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(O� VHJXQGR� SLODU� GH� OD� FDOLGDG� GH� XQD� HQFXHVWD� HV� HO� GLVHxR� PXHVWUDO�� 'DGD� OD�
KHWHURJHQHLGDG�GH�FRQWH[WRV�\�GLVSRQLELOLGDGHV�GH�ORV�GLIHUHQWHV�SDtVHV��OD�(6(�RSWy�SRU�
HVWDEOHFHU�XQRV�HVWiQGDUHV�GH�FDOLGDG��UHFRPHQGDU�D�FDGD�HTXLSR�QDFLRQDO�VX�DGDSWDFLyQ�
D� ODV� FDUDFWHUtVWLFDV� GHO� SDtV� \� VXSHUYLVDU� ODV� SURSXHVWDV� GH� GLVHxRV� DQWHV� GH� VX�
DSOLFDFLyQ���
/D� WDEOD���SUHVHQWD�XQD�FRPSDUDFLyQ�GH� ODV�FDUDFWHUtVWLFDV�GHO�PXHVWUHR�GH� OD�(6(�HQ�
FDGD�XQD�GH�ODV�WUHV�RODV�HQ�(VSDxD��
�
&RPR� VH� SXHGH� REVHUYDU�� DXQTXH� PDQWHQLHQGR� HO� HVTXHPD� LQLFLDO�� HO� GLVHxR� KD� LGR�
HYROXFLRQDQGR��(Q�FXDQWR�D�OD�SREODFLyQ��GHEH�PHQFLRQDUVH�HO�DXPHQWR�GH�OD�FREHUWXUD��
D�SDUWLU�GH� OD�VHJXQGD�ROD�FRQ� OD� LQFRUSRUDFLyQ�GH� ODV�FLXGDGHV�DXWyQRPDV�GH�&HXWD�\�
0HOLOOD��/D�SUiFWLFD�KDELWXDO�GH�ODV�HPSUHVDV�GH�HVWXGLRV�GH�PHUFDGR�HQ�(VSDxD�H[FOXtD�
VLVWHPiWLFDPHQWH�GLFKRV�WHUULWRULRV�GHO�PDUFR�GH�PXHVWUHR�FRQ�HO�DUJXPHQWR�GH�TXH�ORV�
HOHYDGRV� FRVWRV� \� HO� EDMR� SRUFHQWDMH� GH� SREODFLyQ� HVSDxROD� TXH� HQ� HOORV� UHVLGtD� �XQ�
������ QR� MXVWLILFDEDQ� WDO� HVIXHU]R��$GHPiV�� SUHGHFtDQ� XQD� WDVD� GH� UHVSXHVWD� EDVWDQWH�
LQIHULRU�D� OD�HVSHUDGD�HQ� OD�SHQtQVXOD��(Q� OD�VHJXQGD�ROD��HO�HTXLSR�HVSDxRO� IRU]y�D� OD�
HPSUHVD�HQFXHVWDGRUD�D�LQFOXLU�&HXWD�\�0HOLOOD�HQ�HO�PDUFR�GH�PXHVWUHR��FRQVLGHUDQGR�
DO�FRQMXQWR�GH�ODV�GRV�FLXGDGHV�DXWyQRPDV�FRPR�XQ�HVWUDWR�DGLFLRQDO�D�DxDGLU�DO�GH�ODV�
���&RPXQLGDGHV�$XWyQRPDV��(O�DQiOLVLV�GH�ORV�GDWRV�GH�OD�VHJXQGD�ROD�KD�GHVPHQWLGR�
ORV�VXSXHVWRV�LQLFLDOHV�VREUH�OD�GLILFXOWDG�GHO�WUDEDMR�GH�FDPSR�HQ�HVDV�GRV�FLXGDGHV�\�
VREUH� OD� WDVD� GH� UHVSXHVWD�� (Q� HIHFWR�� OD� WDVD� GH� UHVSXHVWD� HQ�&HXWD� \�0HOLOOD� IXH� GHO�
�����FLIUD�VXSHULRU�TXH�OD�GHO�FRQMXQWR�GH�OD�HQFXHVWD�������\�OD�PiV�HOHYDGD�GH�WRGDV�
ODV�&RPXQLGDGHV�$XWyQRPDV��UHYHODQGR�XQ�LQWHUpV�SRU�SDUWLFLSDU�VXSHULRU�DO�TXH�WLHQHQ�
HO�UHVWR�GH�ORV�HVSDxROHV��
�
2WUR�FDPELR�LPSRUWDQWH�HQWUH�OD�SULPHUD�\�ODV�VLJXLHQWHV�RODV�UHVLGH�HQ�OD�UHGXFFLyQ�GHO�
Q~PHUR�GH�HWDSDV��(Q�HIHFWR�� HQ� OD�SULPHUD�ROD� VH�XWLOL]y�FRPR�PDUFR�GH�PXHVWUHR�HO�
UHJLVWUR� GH� GRPLFLOLRV� GHO� ,1(�� OR� TXH� FRQOOHYy�XQ�GLVHxR�PXHVWUDO� HQ� WUHV� HWDSDV��(O�
HOHYDGR�Q~PHUR�GH�GLUHFFLRQHV�QR�YiOLGDV� �XQ������ OOHYy�DO� HTXLSR�D� UHFRQVLGHUDU� OD�
FRQYHQLHQFLD� GH� VHJXLU� WUDEDMDQGR� FRQ� GRPLFLOLRV�� (O� SURSLR� ,1(� UHFRPHQGy� OD�
XWLOL]DFLyQ�FRPR�PDUFR�GH�PXHVWUHR�GHO�UHJLVWUR�GH�LQGLYLGXRV�TXH��DXQTXH�LQLFLDOPHQWH�
SURFHGH�GHO�FHQVR�FRPR�HO�GH�YLYLHQGDV��HV�DFWXDOL]DGR�DQXDOPHQWH�D�WUDYpV�GH�ORV�GDWRV�
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GH�ORV�SDGURQHV�PXQLFLSDOHV���'H�HVWD�PDQHUD��ODV�WUHV�HWDSDV�FRQVLVWHQWHV�HQ�VHOHFFLyQ�
GH� XQD� VHFFLyQ�� GH� XQ� GRPLFLOLR� GHQWUR� GH� OD� VHFFLyQ� \� GH� XQ� LQGLYLGXR� GHQWUR� GHO�
GRPLFLOLR�� VH� UHGXFtDQ� D� GRV�� $GHPiV�� OD� H[WUDFFLyQ� GH� XQD� PXHVWUD� GH� LQGLYLGXRV�
SUHVHQWDED� OD�YHQWDMD�DGLFLRQDO�GH� OD�HOLPLQDFLyQ�GHO�VHVJR�GH�VHOHFFLyQ�TXH�SRGtD�VHU�
LQWURGXFLGR� HQ� OD� HWDSD� ILQDO� GH� VHOHFFLyQ� DOHDWRULD� GH� XQ� LQGLYLGXR� GHQWUR� GH� FDGD�
GRPLFLOLR���
�
3RU� OR� TXH� UHVSHFWD� D� OD� HVWUDWLILFDFLyQ� VHJ~Q� WDPDxR� GH� PXQLFLSLR�� WDPELpQ� OD�
H[SHULHQFLD�KD�DFRQVHMDGR�OD�PRGLILFDFLyQ�SURJUHVLYD�GH�ORV�FULWHULRV�DSOLFDGRV��$Vt��HQ�
OD�SULPHUD�ROD�VH�DSOLFy�XQR�GH�ORV�FULWHULRV�PiV�JHQHUDOL]DGRV�FRPR�HV�HO�GH�GLVWLQJXLU�
HQWUH� FDSLWDOHV� GH� SURYLQFLD� \� UHVWR� GH� PXQLFLSLRV�� 6LQ� HPEDUJR�� OD� H[LVWHQFLD� GH�
FLXGDGHV�HQ�(VSDxD�PiV�SREODGDV�TXH�PXFKDV�GH�ODV�FDSLWDOHV�GH�SURYLQFLD��OOHYR�D�OD�
LQFOXVLyQ� GH� XQ� QXHYR� HVWUDWR� HQ� OD� VHJXQGD� ROD�� HO� FRUUHVSRQGLHQWH� D� SREODFLRQHV� GH�
PiV�GH���������KDELWDQWHV�TXH�QR�VRQ�FDSLWDOHV�GH�SURYLQFLD��/RV�GDWRV�PRVWUDURQ�TXH��
UHDOPHQWH�� HV� HQ� HVDV� JUDQGHV� FLXGDGHV� GRQGH� VH� GD� XQD� PHQRU� WDVD� GH� UHVSXHVWD���
)LQDOPHQWH�� HQ� OD� WHUFHUD� ROD� VH� RSWy�SRU� XQ� UHILQDPLHQWR�GH� OD� HVWUDWLILFDFLyQ�� FRQ�HO�
HVWDEOHFLPLHQWR� GH� FXDWUR� WUDPRV� GH� WDPDxR� GH� PXQLFLSLR�� 3RU� RWUD� SDUWH�� FRPR�
UHVXOWDGR� GH� OD� EDMD� WDVD� GH� UHVSXHVWD� DOFDQ]DGD� HQ� HO� 3DtV� 9DVFR� HQ� OD� SULPHUD� ROD�
������� VH� RSWy� HQ� OD� VHJXQGD� SRU� XQ� LQFUHPHQWR� GHO� ���� GHO� WDPDxR� GH� OD�PXHVWUD�
FRUUHVSRQGLHQWH� D� HVWD� FRPXQLGDG�� (Q� OD� WHUFHUD� ROD�� VLQ� HPEDUJR�� GLFKD� VREUH�
UHSUHVHQWDFLyQ� VyOR� VH� DSOLFy� HQ� ORV� GRV� WUDPRV� VXSHULRUHV� GH� WDPDxR� GH� PXQLFLSLR��
SXHVWR� TXH� OD� SDUWLFLSDFLyQ� HQ� SHTXHxDV� FLXGDGHV� \� ]RQDV� UXUDOHV� GHO� 3DtV� 9DVFR� QR�
GLIHUtD�VLJQLILFDWLYDPHQWH�GH�OD�GH�ODV�GHPiV�FRPXQLGDGHV�DXWyQRPDV��
�

��������������������������������������������������� (O� ,1(� GLVSRQH� GH� XQD� PXHVWUD� PDUFR� GH� XQDV� ������ VHFFLRQHV� �VHOHFFLRQDGDV� HQWUH� ODV�DSUR[LPDGDPHQWH��������VHFFLRQHV�FHQVDOHV�H[LVWHQWHV��TXH�HV�OD�TXH�XWLOL]D�KDELWXDOPHQWH�FRPR�PDUFR�GH�PXHVWUR�SDUD�OD�VHOHFFLyQ�GH�ODV�PXHVWUDV�GH�ODV�HQFXHVWDV�TXH�IRUPDQ�SDUWH�GH�OD�HVWDGtVWLFD�RILFLDO��FRPR�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD��(3$��R�OD�(QFXHVWD�FRQWLQXD�GH�3UHVXSXHVWRV�)DPLOLDUHV��(3)���&RQ�HO�ILQ�GH�GLVSRQHU�GH�GDWRV�DFWXDOL]DGRV�SDUD�HVDV�HQFXHVWDV��HO�,1(�DFWXDOL]D�DQXDOPHQWH�HO�UHJLVWUR�GH�GRPLFLOLRV�GH�ODV�VHFFLRQHV�TXH�IRUPDQ�SDUWH�GH�OD�PXHVWUD�PDUFR��XVDQGR�SDUD�HOOR�HO�SDGUyQ�FRQWLQXR�GH�LQGLYLGXRV��(VD�PXHVWUD�PDUFR��VLQ�HPEDUJR��QR�SXGR�VHU�XVDGD�SDUD�OD�H[WUDFFLyQ�GH�OD�PXHVWUD�GH�OD�(6(� GHELGR� D� TXH� HO� ,1(� FRQVLGHUy� TXH� D� ORV� ��� DxRV� GH� VX� H[WUDFFLyQ� OD� PXHVWUD� PDUFR� \D� HVWDED�DJRWDGD�� (Q� FRQVHFXHQFLD� UHDOL]y� OD� H[WUDFFLyQ� GH� OD� PXHVWUD� GH� YLYLHQGDV� XVDQGR� FRPR� PDUFR� HO�FRQMXQWR� GH� WRGDV� ODV� VHFFLRQHV� FHQVDOHV�� PXFKDV� GH� ODV� FXDOHV� FRQWHQtDQ� LQIRUPDFLyQ� QR� DFWXDOL]DGD�GHVGH�������FRQ�HO�FRQVLJXLHQWH�UHVXOWDGR�GH�OD�SUHVHQFLD�GH�XQ�HOHYDGR�Q~PHUR�GH�GLUHFFLRQHV�QR�YiOLGDV�HQ�OD�PXHVWUD�UHVXOWDQWH����� (Q� HO� GLVHxR� GH� OD� SULPHUD� ROD� VH� HVWLPy� TXH� OD� WDVD� GH� UHVSXHVWD� VHUtD� XQ� ����PD\RU� HQ� ODV� ]RQDV�UXUDOHV��PRWLYR�SRU�HO�FXDO�HO�Q~PHUR�GH�FDVRV�VHOHFFLRQDGRV�HQ�ODV�VHFFLRQHV�XUEDQDV�IXH�PD\RU�TXH�HO�ODV� ]RQDV� UXUDOHV� ���� \� ��� UHVSHFWLYDPHQWH�� FRQ� HO� REMHWLYR� GH� TXH� HO� Q~PHUR� GH� UHVSXHVWDV� REWHQLGDV�IXHUD�ILQDOPHQWH�HO�PLVPR���
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8QR� GH� ORV� HOHPHQWRV� LPSRUWDQWHV� D� WHQHU� HQ� FXHQWD� HQ� HO� FiOFXOR� GHO� WDPDxR� GH� OD�
PXHVWUD�HV�HO�OODPDGR�HIHFWR�GH�GLVHxR��(V�GHFLU��HO�LQFUHPHQWR�GH�OD�YDULDELOLGDG�GH�ORV�
GDWRV�REWHQLGRV�SRU�HO�GLVHxR�PXHVWUDO�DSOLFDGR�HQ�FRPSDUDFLyQ�FRQ�OD�YDULDELOLGDG�TXH�
VH�KDEUtD�REWHQLGR�HQ�XQD�PXHVWUD�DOHDWRULD�VLPSOH�GHO�PLVPR�WDPDxR��(V�ELHQ�FRQRFLGR�
TXH�OD�HVWUDWLILFDFLyQ�UHGXQGD�HQ�XQD�UHGXFFLyQ�GH�OD�YDULDQ]D�GHQWUR�GH�FDGD�HVWUDWR��\�
SRU�HOOR�HQ�XQD�GLVPLQXFLyQ�GH�OD�YDULDFLyQ�WRWDO��PLHQWUDV�TXH�HO�XVR�GH�FRQJORPHUDGRV�
DXPHQWD�OD�YDULDFLyQ�GH�ORV�GDWRV�GH�OD�PXHVWUD�UHVXOWDQWH��.LVK��������6LOYD���������'H�
DKt� OD� FRQYHQLHQFLD� GH� HVWUDWLILFDU� FXDQGR� VH�XVDQ� FRQJORPHUDGRV� D� ILQ�GH� FRPSHQVDU�
DPERV�HIHFWRV���
�
(Q�OD�PXHVWUD�GH� OD�SULPHUD�ROD�GHEtD�WHQHUVH�HQ�FXHQWD��DGHPiV�GH�ORV�\D�FLWDGRV��XQ�
WHUFHU� HIHFWR� GH� GLVHxR� GHULYDGR� GH� ODV� GLYHUVLGDG� HQ� OD� FRPSRVLFLyQ� GH� ORV� Q~FOHRV�
IDPLOLDUHV�� $Vt�� SRU� HMHPSOR�� OD� SUREDELOLGDG� GH� TXH� XQ� LQGLYLGXR� VHD� VHOHFFLRQDGR�
FXDQGR�OODPDQ�D�VX�SXHUWD�HV�PiV�DOWD�VL�HO�LQGLYLGXR�YLYH�VyOR�����TXH�VL�WLHQH�SDUHMD�\�
WUHV�KLMRV�PD\RUHV�GH����DxRV��������(VD�GHVLJXDOGDG�HQ�ODV�SUREDELOLGDGHV�GH�VHOHFFLyQ�
SURGXFH� WDPELpQ� XQ� HIHFWR� GH� GLVHxR�� SXHVWR� TXH� HQ� XQD�PXHVWUD� DOHDWRULD� VLPSOH� OD�
SUREDELOLGDG�GH�VHOHFFLyQ�GH�FDGD�LQGLYLGXR�HV�OD�PLVPD��(Q�XQD�PXHVWUD�SROLHWiSLFD��HO�
HIHFWR� GH� GLVHxR� WRWDO� �('�� HV� LJXDO� DO� SURGXFWR� GH� ORV� GLVWLQWRV� HIHFWRV� GH� GLVHxR�
SUHVHQWHV�HQ�OD�PLVPD��HO�GH�HVWUDWLILFDFLyQ�('H��HO�GH�FRQJORPHUDFLyQ�('F���\�HO�GHELGR�
D�ODV�GLIHUHQFLDV�HQ�ODV�SUREDELOLGDGHV�GH�VHOHFFLyQ�('S���
�
(O� SUREOHPD� FRQ� HO� TXH� WXYR� TXH� HQIUHQWDUVH� HO� HTXLSR� HVSDxRO� HQ� HO� PRPHQWR� GH�
FRQFUHWDU�HO�WDPDxR�GH�OD�PXHVWUD�GH�OD�SULPHUD�ROD�HUD�HO�GHVFRQRFLPLHQWR�WRWDO�DFHUFD�
GHO�YDORU�DSUR[LPDGR�GH�ORV�HIHFWRV�GH�GLVHxR��(Q�ORV�HVWXGLRV�UHDOL]DGRV�HQ�(VSDxD�UDUD�
YH]� VH� UHDOL]D� OD� GLVWLQFLyQ� HQWUH� WDPDxR� QHWR� GH� OD�PXHVWUD� \� WDPDxR� HIHFWLYR� GH� OD�
PLVPD��(O�SULPHUR��TXH� LQFRUSRUD�HO�HIHFWR�GH�GLVHxR��DFRVWXPEUD�D�VHU�PD\RU�TXH�HO�
VHJXQGR��$QWH�OD�IDOWD�GH�UHIHUHQFLDV�HQ�ODV�TXH�EDVDU�ODV�HVWLPDFLRQHV�GH�ORV�HIHFWRV�GH�
GLVHxR��VH�RSWy�SRU�VHJXLU�ODV�UHFRPHQGDFLRQHV�GHO�&&7��WDQWR�SDUD�HO�FiOFXOR�GHO�HIHFWR�
GHO� XVR� GH� FRQJORPHUDGRV� �WRPDU� HO� FRHILFLHQWH� GH� FRUUHODFLyQ� LQWUD�JUXSRV�ρ� LJXDO� D�
������FRPR�SDUD�OD�IyUPXOD�GH�FiOFXOR�GHO�HIHFWR�GHELGR�D�ODV�GLVWLQWDV�SUREDELOLGDGHV�GH�
VHOHFFLyQ�LQGLYLGXDO��GHMDQGR�VLQ�HVWLPDU�HO�HIHFWR�GH�OD�HVWUDWLILFDFLyQ���
�
(Q�OD�VHJXQGD�ROD��VLQ�HPEDUJR��VH�HVWLPDURQ�ORV�HIHFWRV�GH�GLVHxR�D�SDUWLU�GH�ORV�GDWRV�
GH�OD�SULPHUD�ROD��$O�XWLOL]DU�XQD�PXHVWUD�GH�LQGLYLGXRV��GHVDSDUHFLy�XQD�GH�ODV�IXHQWHV�
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GH�LQFUHPHQWR�GH�OD�YDULDFLyQ��OD�GHELGD�D�OD�VHOHFFLyQ�GH�XQ�LQGLYLGXR�GHQWUR�GH�FDGD�
GRPLFLOLR��3RU�OR�TXH�VH�UHILHUH�DO�HIHFWR�GH�OD�FRQJORPHUDFLyQ��VH�FRPSUREy�TXH�KDEtD�
VLGR�VXEHVWLPDGR��FRHILFLHQWH�GH�FRUUHODFLyQ�LQWUD�ρ = �����HQ�OXJDU�GHO������XWLOL]DGR�HQ�
ORV� FiOFXORV� LQLFLDOHV��� 6H� WUDWy� GH� FRPSHQVDU� OD� HOHYDFLyQ� GHO� YDORU� GH� ρ� FRQ� XQD�
GLVPLQXFLyQ�GHO�Q~PHUR�GH�LQGLYLGXRV�VHOHFFLRQDGRV��SRU�VHFFLyQ����R���HQ�YH]�GH����R�
����\�FRQ�OD�WRPD�HQ�FRQVLGHUDFLyQ�GHO�HIHFWR�GH�OD�HVWUDWLILFDFLyQ��&RQ�HVWD�HVWUDWHJLD�VH�
FRQVLJXLy�TXH�HO�HIHFWR�GH�GLVHxR�WRWDO�HVSHUDGR�IXHUD�PHQRU�TXH�HO�GH�OD�ROD�DQWHULRU��
$GHPiV�� VH� HVWLPy� TXH� FRQ� ODV� PHMRUDV� LQWURGXFLGDV� HQ� HO� WUDEDMR� GH� FDPSR�� VH�
DOFDQ]DUtD�XQD�WDVD�GH�UHVSXHVWD�FHUFDQD�DO�����\�TXH�HO�Q~PHUR�GH�FDVRV�QR�YiOLGRV�VH�
UHGXFLUtD�DO������FRQ�OR�TXH�VH�REWXYR�XQD�UHGXFFLyQ�FRQVLGHUDEOH�HQ�HO�WDPDxR�EUXWR�
GH�OD�PXHVWUD��
�
(Q�OD�WHUFHUD�ROD��DWHQGLHQGR�D�ORV�UHVXOWDGRV�GH�ODV�GRV�RODV�DQWHULRUHV��GRQGH�OD�WDVD�GH�
UHVSXHVWD�UHVXOWy�LQIHULRU�D�OD�SUHYLVWD���VH�RSWy�SRU�VHJXLU�ODV�UHFRPHQGDFLRQHV�GHO�&&7��
\� WRPDU� FRPR� EDVH� SDUD� ORV� FiOFXORV� XQD� WDVD� GH� UHVSXHVWD� PHGLD� GHO� ���� TXH�� VLQ�
UHQXQFLDU�DO�REMHWLYR�GHO������HUD�UHDOLVWD��3RU�RWUD�SDUWH��D�SHVDU�GH�TXH�ORV�GDWRV�GH�OD�
VHJXQGD� ROD� SURSRUFLRQDURQ� XQD� HVWLPDFLyQ� GH� ρ OLJHUDPHQWH� PD\RU� TXH� HQ� OD� ROD�
DQWHULRU�\�TXH�HO�HIHFWR�GH�HVWUDWLILFDFLyQ�HUD�SUiFWLFDPHQWH� LJXDO�D���� OD�FDOLGDG�GH� OD�
PXHVWUD�GH�LQGLYLGXRV�XVDGD�HQ�OD�ROD�DQWHULRU�VXJLULy�OD�FRQYHQLHQFLD�GH��UHEDMDU�KDVWD�
HO����OD�SUHYLVLyQ�GH�FDVRV�LQYiOLGRV��&RQ�HOOR�HO�Q~PHUR�PHGLR�GH�UHVSXHVWDV�HVSHUDGR�
SRU�VHFFLyQ��������UHVXOWy�OLJHUDPHQWH�LQIHULRU�DO�SUHYLVWR�SDUD�OD�PXHVWUD�GHO�������������
UHGXQGDQGR� WRGR� HOOR� HQ� XQ�PHQRU� HIHFWR� GH� GLVHxR� GHELGR� D� OD� FRQJORPHUDFLyQ�� (Q�
WRWDO��HO�HIHFWR�GH�GLVHxR�SUHYLVWR�\�HO�WDPDxR�EUXWR�GH�OD�PXHVWUD�IXHURQ�VLPLODUHV�D�ORV�
GH�OD�ROD�DQWHULRU��
�
/DV�RVFLODFLRQHV�TXH�PXHVWUD�OD�WDEOD���HQ�ODV�SUHYLVLRQHV�GH�ODV�WDVDV�GH�UHVSXHVWD�SDUD�
ODV� GLVWLQWDV� RODV� VH� H[SOLFDQ�� WDPELpQ�� SRU� OD� IDOWD� GH� H[SHULHQFLD� HQ� PXHVWUHRV�
WRWDOPHQWH� SUREDELOtVWLFDV� HQ� QXHVWUR� SDtV�� (Q� HIHFWR�� OD� SUiFWLFD� KDELWXDO� GH� ODV�
HPSUHVDV� GH� HVWXGLRV� GH�RSLQLyQ� HV� OD� UHDOL]DFLyQ�GH� VXVWLWXFLRQHV� DXWRPiWLFDV� GH� ORV�
FDVRV� FRUUHVSRQGLHQWHV� D� LQGLYLGXRV� TXH� VH� QLHJDQ� D� SDUWLFLSDU� HQ� OD� HQFXHVWD�� FRQ� OR�
FXDO��QR�VH�GLVSRQH�GH�GDWRV�ILDEOHV�VREUH�OD�WDVD�GH�UHVSXHVWD�UHDO�HQWUH�ORV�LQGLYLGXRV�
VHOHFFLRQDGRV�HQ�OD�PXHVWUD�LQLFLDO��/RV�GDWRV�GH�DOJXQDV�HQFXHVWDV�GH�FDOLGDG�WLSR�SDQHO�
LQGLFDEDQ� TXH� GLItFLOPHQWH� VH� SRGtD� DODQ]DU� XQD� WDVD� GH� UHVSXHVWD� VXSHULRU� DO� �����
�������������������������������������������������
�� (O� Q~PHUR� HVSHUDGR� GH� HQWUHYLVWDV� FRPSOHWDGDV� SRU� VHFFLyQ� VH� FDOFXOD� D� SDUWLU� GHO� Q~PHUR�PHGLR� GH�
FDVRV�SRU�VHFFLyQ�������SRU�OD�WDVD�GH�UHVSXHVWD�HVSHUDGD�������\�SRU�HO�Q~PHUR�GH�FDVRV�YiOLGRV��������
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&RQVLGHUDQGR� HO� LQWHQVR� HVIXHU]R� TXH� OD� (6(� GHGLFD� D� OD� UHDOL]DFLyQ� GHO� WUDEDMR� GH�
FDPSR��VH�HVWLPy�TXH�HQ�ORV�HVWUDWRV�UXUDOHV�VH�SRGtD�OOHJDU�D�XQD�WDVD�GH�UHVSXHVWD�GHO�
���� \� HQ� ORV� XUEDQRV� GHO� ����� FRQ� OR� TXH� OD� WDVD�PHGLD� DOFDQ]DUtD� HO� �������(Q� HO�
GLVHxR� GH� OD� VHJXQGD� ROD�� ORV� FiOFXORV� VH� KLFLHURQ� FRQVLGHUDQGR� TXH� OD� H[SHULHQFLD�
DFXPXODGD� SHUPLWLUtD� OOHJDU� D� XQD� WDVD� GH� UHVSXHVWD� FHUFDQD� DO� REMHWLYR� GHO� �����6LQ�
HPEDUJR�� ORV� UHVXOWDGRV� REWHQLGRV� DFRQVHMDURQ� VHU� PiV� SUXGHQWHV� HQ� HO� GLVHxR� GH� OD�
WHUFHUD� ROD�� /D� WDEOD� �� UHFRJH� ORV� FiOFXORV� UHDOL]DGRV� SDUD� OD� HVWLPDFLyQ� GHO� WDPDxR�
PXHVWUDO�GH�OD�WHUFHUD�ROD��
�
�
7DEOD����'HWHUPLQDFLyQ�GHO�WDPDxR�GH�OD�PXHVWUD�
&RQFHSWR� &iOFXOR� 5HVXOWDGR�
WDPDxR�HIHFWLYR� ILMDGR�SRU�HO�&&7� ������
HIHFWR�GH�GLVHxR�WRWDO� HIHFWR�GH�FRQJORPHUDFLyQ�Â�HIHFWR�GH�HVWUDWLILFDFLyQ� ������Â��� �������
WDPDxR�QHWR� WDPDxR�HIHFWLYR�Â�HIHFWR�GH�GLVHxR� ������Â������� �������
FDVRV�YiOLGRV� WDPDxR�QHWR���WDVD�UHVSXHVWD� ���������� �������
WDPDxR�EUXWR� FDVRV�YiOLGRV���SURSRUFLyQ�GH�FDVRV�YiOLGRV� ����������� �������
WDPDxR�EUXWR�ILQDO� WDPDxR�EUXWR���VREUHUHSUHVHQWDFLyQ� ����������� �������
WDPDxR�EUXWR�ILQDO�DILMDGR� UHGRQGHR�GHO�Q~PHUR�GH�FRQJORPHUDGRV�SRU�VHFFLyQ�� ������
�
�
�

��� (O�WUDEDMR�GH�FDPSR�HQ�(VSDxD�
�
(V� ELHQ� VDELGR� TXH� HO� VHJXLPLHQWR� SRUPHQRUL]DGR� GH� ODV� DFWLYLGDGHV� GHO� WUDEDMR� GH�
FDPSR� HV� XQ� UHTXLVLWR� HVHQFLDO� SDUD� OD� JDUDQWtD� GH� UHSUHVHQWDWLYLGDG� GH� OD� PXHVWUD�
ILQDOPHQWH� REWHQLGD�� /D�(6(� WLHQH� XQ� SURWRFROR� GHWDOODGR� GH� WUDEDMR� GH� FDPSR�� FX\D�
SULQFLSDO� KHUUDPLHQWD� OD� FRQVWLWX\H� HO� IRUPXODULR� GH� FRQWDFWR�� 6H� WUDWD� pVWH� GH� XQ�
GRFXPHQWR�TXH�UHFRJH�SDUD�FDGD�XQLGDG�PXHVWUDO�ODV�LQFLGHQFLDV�KDELGDV�HQ�HO�WUDEDMR�
GH�FDPSR��FRPR�SRU�HMHPSOR��LQWHQWRV�GH�FRQWDFWR��FRQ�VXV�UHVSHFWLYDV�IHFKDV�\�KRUDV��
UHVXOWDGRV�GH�HVRV� LQWHQWRV��PRWLYRV�SRU�ORV�FXDOHV�XQD�XQLGDG�HV�GHFODUDGD�QR�YiOLGD��
PRWLYRV� \� ILUPH]D� HQ� FDVR� GH� UHFKD]R�� FyGLJR� GHO� HQWUHYLVWDGRU�� \� FDUDFWHUtVWLFDV� GHO�
HQWRUQR�GHO�GRPLFLOLR��HQWUH�RWUDV��(O�IRUPDWR�GH�HVH�IRUPXODULR��LQLFLDOPHQWH�SRFR�iJLO��
KD�VLGR�PHMRUDGR�SRU�HO�&&7�HQ�OD�VHJXQGD�\�WHUFHUD�RODV�WRPDQGR�HQ�FRQVLGHUDFLyQ�ORV�
LQIRUPHV� GH� FDPSR� UHDOL]DGRV� SRU� ORV� HTXLSRV� QDFLRQDOHV�� (Q� HO� FDVR� GH� (VSDxD�� OD�
XWLOL]DFLyQ�GH�&$3,�HQ�OD�VHJXQGD�\�WHUFHUD�ROD�KD�SHUPLWLGR�XQD�PHMRUD�QRWDEOH�HQ�OD�
ODERU�GH�FRQWURO�HMHUFLGD�SRU�HO�HTXLSR�HVSDxRO��7RUFDO�HW�DO����������
�



� ��

/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�IRUPXODULRV�GH�FRQWDFWR�HV�GH�HQRUPH�XWLOLGDG��QR�VyOR�
SDUD� OD� VXSHUYLVLyQ� \� HO� FRQWURO� GH� ODV� DFWLYLGDGHV� GH� FDPSR� VLQR� WDPELpQ� SDUD� OD�
YDOLGDFLyQ�GH�ODV�KLSyWHVLV�XWLOL]DGDV�HQ�HO�GLVHxR�PXHVWUDO�\��HQ�VX�FDVR��OD�LQWURGXFFLyQ�
GH�ODV�RSRUWXQDV�DGDSWDFLRQHV�HQ�IXWXUDV�HGLFLRQHV��
�
/D� WDEOD� �� UHFRJH� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GHO� WUDEDMR� GH� FDPSR� GH� OD� (6(� HQ�
(VSDxD� HQ� ODV� WUHV� RODV� UHDOL]DGDV� KDVWD� HO� PRPHQWR�� SHUPLWLHQGR� FRPSDUDUODV� \�
FRPSUREDU�VX�HYROXFLyQ��/RV�FDPELRV�PiV�LPSRUWDQWHV�VH�REVHUYDQ�HQWUH�OD�SULPHUD�\�
VHJXQGD� RODV�� PLHQWUDV� TXH� ORV� FDPELRV� LQWURGXFLGRV� HQ� OD� WHUFHUD� FRQVLVWHQ� HQ� XQD�
FRQVROLGDFLyQ�\�SURIXQGL]DFLyQ�GH�ODV�PHMRUDV�LQWURGXFLGDV�HQ�OD�VHJXQGD��/DV�PHMRUDV�
VH�FHQWUDQ�HQ�OD�IRUPDFLyQ�LQLFLDO�GH�HQWUHYLVWDGRUHV�\�FRRUGLQDGRUHV��HQ�ORV�PDWHULDOHV�
GH� DSR\R� TXH� VH� OHV� VXEPLQLVWUDURQ�� HQ� HO� HVWDEOHFLPLHQWR� GH� LQFHQWLYRV� HFRQyPLFRV�
SDUD� ORV� HQWUHYLVWDGRUHV� \� HQ� HO� DXPHQWR� GHO� Q~PHUR�PtQLPR� GH� LQWHQWRV� GH� FRQWDFWR�
DQWHV�GH�DEDQGRQDU�XQD�XQLGDG�SRU�LPSURGXFWLYD���
�
3RU� OR� TXH� UHVSHFWD� DO� SHUVRQDO� GH� FDPSR�� ODV� SULQFLSDOHV�PHMRUDV� LQWURGXFLGDV� HQ� OD�
VHJXQGD�ROD�\�TXH�VH�PDQWXYLHURQ�HQ�OD�VLJXLHQWH�VRQ��OD�IRUPDFLyQ�H[WHQVLYD�D�WRGRV�ORV�
HQWUHYLVWDGRUHV� �\� QR� VyOR� D� ORV� FRRUGLQDGRUHV��� HO� DXPHQWR� GHO� Q~PHUR� GH� VHVLRQHV�
IRUPDWLYDV�� HO� VXPLQLVWUR� GH� PDWHULDO� GH� DSR\R� \� OD� SDUWLFLSDFLyQ� DFWLYD� GHO� HTXLSR�
QDFLRQDO�GH�OD�(6(�HQ�WRGR�HO�SURFHVR��
�
(Q�UHIHUHQFLD�D�ORV�LQFHQWLYRV�D�ORV�HQWUHYLVWDGRUHV��HQ�OD�VHJXQGD�ROD�VH�HVWDEOHFLHURQ�
ERQLILFDFLRQHV� FRQ� HO� REMHWLYR� GH� DXPHQWDU� OD� WDVD� GH� UHVSXHVWD�� PLHQWUDV� TXH� HQ� OD�
WHUFHUD��VH�LQFUHPHQWDURQ�ORV�LQFHQWLYRV�HFRQyPLFRV�RULHQWiQGRORV�HVWD�YH]�D�OD�PHMRUD�
GH�OD�ILDELOLGDG�GH�ORV�UHJLVWURV��LQGHSHQGLHQWHPHQWH�GH�TXH�GLHUDQ�FRPR�UHVXOWDGR�R�QR�
XQD�HQWUHYLVWD�FRPSOHWDGD���
�
)LQDOPHQWH��HV�GH�GHVWDFDU�HO�PD\RU�HVIXHU]R�UHDOL]DGR�D�SDUWLU�GH�OD�VHJXQGD�ROD�HQ�ORV�
LQWHQWRV� GH� ORFDOL]DFLyQ� \� FRQWDFWR� GH� ODV� XQLGDGHV� PXHVWUDOHV�� FRQVLVWHQWH� HQ� HO�
HVWDEOHFLPLHQWR� GH� XQ� PtQLPR� GH� VLHWH� LQWHQWRV� GH� FRQWDFWR� �HQ� OXJDU� GH� ORV� FXDWUR�
UHTXHULGRV�SRU�HO�&&7���GH�ORV�FXDOHV�GRV�GHEtDQ�VHU�HQ�KRUDULR�YHVSHUWLQR�\�GRV�HQ�ILQ�
GH�VHPDQD��HQ�OXJDU�GH�XQR�\�XQR�HVWDEOHFLGRV�SRU�HO�&&7�UHVSHFWLYDPHQWH����
�
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$�SHVDU�GHO�FRPSURPLVR�GH�UHDOL]DU�XQ�PD\RU�HVIXHU]R�GH�ORFDOL]DFLyQ�GH�ORV�LQGLYLGXRV�
VHOHFFLRQDGRV�� HO� DQiOLVLV� SRVWHULRU� GH� ORV� GDWRV� PRVWUy� TXH� EXHQD� SDUWH� GH� ORV�
HQWUHYLVWDGRUHV�GH�OD�VHJXQGD�ROD�QR�OR�UHVSHWDURQ��1R�REVWDQWH��HQ�OD�WHUFHUD��FRQ�XQD�
PD\RU� LPSOLFDFLyQ� GH� OD� HPSUHVD� HQFXHVWDGRUD�� ORV� UHVXOWDGRV� KDQ� VLGR� EDVWDQWH�PiV�
VDWLVIDFWRULRV��
�
/D� WDEOD���SUHVHQWD�HO� UHVXOWDGR�ILQDO�GHO� WUDEDMR�GH�FDPSR�HQ� ODV� WUHV�RODV�GH� OD�(6(��
GHWDOODQGR� HO� PRWLYR� SRU� HO� FXDO� DOJXQRV� FDVRV� QR� KDQ� ILQDOL]DGR� HQ� HQWUHYLVWD��
&RPSDUDQGR�ORV�UHVXOWDGRV�GH�ODV�WUHV�RODV��SXHGH�DSUHFLDUVH�XQ�DXPHQWR�VRVWHQLGR�GHO�
SRUFHQWDMH�GH�HQWUHYLVWDV�UHDOL]DGDV�\�XQD�GLVPLQXFLyQ�GH�ORV�UHFKD]RV��$XQTXH�HQ�OD�ROD�
PiV� UHFLHQWH� VH� PDQWLHQH� HO� SRUFHQWDMH� GH� UHFKD]RV�� KD� KDELGR� XQD� GLVPLQXFLyQ�
LPSRUWDQWH� GH� ORV� FDVRV� QR� ORFDOL]DGRV�� FRPSHQVDGR� HQ� SDUWH� SRU� XQ� DXPHQWR� GH� ORV�
FDVRV� LQHOHJLEOHV��� VLHQGR� OD� PD\RU� SDUWH� GH� HVWRV� ~OWLPRV� GHELGRV� D� FDPELRV� GH�
GRPLFLOLR�� \D� VHDQ� DO� H[WUDQMHUR�R�GHQWUR�GHO�PLVPR�SDtV�� �/D� HVWULFWD� VXSHUYLVLyQ�GHO�
WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�OD�WHUFHUD�ROD��WXYR�FRPR�FRQVHFXHQFLD�OD�DQXODFLyQ�GH�XQ�
SXxDGR�GH�HQWUHYLVWDV��FRQWDELOL]DGDV�HQ�HO�DSDUWDGR�GH�³RWURV´��SRU�KDEHUVH�GHWHFWDGR�
HUURUHV� HQ� OD� DGPLQLVWUDFLyQ� GHO� FXHVWLRQDULR�� (V� SRVLEOH� TXH� VL� HO� PLVPR� ULJRU� VH�
KXELHUD�DSOLFDGR�HQ�OD�VHJXQGD�ROD��WDPELpQ�VH�KDEUtDQ�GHWHFWDGR�DQRPDOtDV�HQ�DOJXQDV�
HQWUHYLVWDV�\��SRU�FRQVLJXLHQWH��OD�FDWHJRUtD�³RWURV´�QR�HVWDUtD�HQ�EODQFR���
�
�
7DEOD����5HVXOWDGR�ILQDO�GHO�WUDEDMR�GH�FDPSR�HQ�ODV�WUHV�RODV�
5HVXOWDGR�ILQDO� �D�ROD� �D�ROD� �D�ROD�
� )UHFXHQFLD� 3RUFHQWDMH� )UHFXHQFLD� 3RUFHQWDMH� )UHFXHQFLD� 3RUFHQWDMH�
(QWUHYLVWD� ������ ��� ������ ��� ������ ���
5HFKD]R� ������ ��� ���� ��� ���� ���
(QWUHYLVWDGR�QR�ORFDOL]DGRD� ���� ��� ���� ��� ���� ��
(QWUHYLVWDGR�QR�GLVSRQLEOH� ���� �� ���� ��� ���� ��
8QLGDG�LQHOHJLEOH� ���� �� ���� �� ���� ���
&LWD�SHQGLHQWH� �� �� ��� �� �� ��
2WURV� ��� �� �� �� ��� ��
7RWDO� ����� ���� ����� ���� ����� ����
D�6H�WUDWD�GH�ODV�XQLGDGHV�SDUD�FX\D�~OWLPD�YLVLWD�HO�UHVXOWDGR�HV�XQD�QR�ORFDOL]DFLyQ�GHO�LQGLYLGXR��OR�FXDO�QR�
TXLHUH�GHFLU�TXH�QXQFD�VH�KD\D�HVWDEOHFLGR�FRQWDFWR�FRQ�HO�KRJDU����
�
�������������������������������������������������
��/RV�FDVRV�LQHOHJLEOHV�ORV�FRQVWLWX\HQ�DTXHOORV�FDVRV�TXH�D�SHVDU�GH�HVWDU�LQFOXLGRV�HQ�OD�PXHVWUD�QR�KDQ�
SRGLGR�VHU�HQWUHYLVWDGRV�SRU�HUURU�HQ�HO�GLUHFFLyQ�GHO�LQGLYLGXR��SRU�FDPELR�GH�GRPLFLOLR��SRU�GHPROLFLyQ�
GH�OD�YLYLHQGD�TXH�FRQVWD�FRPR�GRPLFLOLR�R�SRU�GHIXQFLyQ�GHO�LQWHUHVDGR��
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�
7DEOD����*UDGR�GH�FXPSOLPLHQWR�GH�REMHWLYRV�
� �D�ROD� �D�ROD� �D�ROD�
1~PHUR�GH�HQWUHYLVWDV�QHFHVDULDV�SDUD�XQ�WDPDxR�HIHFWLYR�GH������� ������ ������ �����
1~PHUR�GH�HQWUHYLVWDV�FRPSOHWDGDV� ������ ������ ������
3RUFHQWDMH�GH�UHVSXHVWDD� ����� ����� �����
(QWUHYLVWDV�FRPSOHWDGDV���UHTXLVLWR�GH������� ����� ����� �����
(QWUHYLVWDV�FRPSOHWDGDV���QHFHVDULDV�SDUD�WDPDxR�HIHFWLYR�GH������� ����� ����� �����
D�/D� WDVD� GH� UHVSXHVWD� HV� HO� FRFLHQWH� HQWUH� HO� Q~PHUR�GH� HQWUHYLVWDV� FRPSOHWDGDV�\� HO� Q~PHUR�GH� FDVRV�
HOHJLEOHV��(Q�OD�WHUFHUD�ROD�GLFKD�WDVD�HV�LJXDO�D������������������
�
�
/D�7DEOD���PXHVWUD�HO�JUDGR�GH�FXPSOLPLHQWR�HQ�FDGD�ROD�GH�ORV�REMHWLYRV�ILMDGRV�SRU�HO�
&&7�� FRQVLVWHQWHV� HQ� REWHQHU� FRPR�PtQLPR� ������ HQWUHYLVWDV�� XQ� WDPDxR� HIHFWLYR� GH�
������ \� XQD� WDVD� GH� UHVSXHVWD� GHO� ����� $XQTXH� HQ� OD� WHUFHUD� ROD� WRGDYtD� QR� VH� KDQ�
DOFDQ]DGR� HVWRV� YDORUHV�� ODV�PHMRUDV� LQWURGXFLGDV� HQ� HO� WUDEDMR� GH� FDPSR� \� VX�PD\RU�
FXPSOLPLHQWR� SRU� SDUWH� GH� OD� HPSUHVD� HQFXHVWDGRUD� KDQ� SHUPLWLGR� DFHUFDUVH� D� HOORV�
�����GH�ODV�HQWUHYLVWDV�QHFHVDULDV�SDUD�HO�WDPDxR�HIHFWLYR�GH�������\�WDVD�GH�UHVSXHVWD�
JOREDO� GHO� ������ 0HUHFH� GHVWDFDUVH� TXH� HQ� ORV� GRV� JUXSRV� GH� PXQLFLSLRV� GH� PHQRU�
WDPDxR��ORV�GH�PHQRV�GH��������KDELWDQWHV�\�ORV�GH��������D��������KDELWDQWHV��VH�KD�
VXSHUDGR�HO�REMHWLYR�GHO������
�
1R� VH� GLVSRQH� WRGDYtD� GH� ORV� UHVXOWDGRV� ILQDOHV� GH� OD� WHUFHUD� ROD� SDUD� HO� FRQMXQWR� GH�
SDtVHV�SDUWLFLSDQWHV��(O�JUiILFR���SHUPLWH�FDOLEUDU�OD�GLILFXOWDG�GH�DOFDQ]DU�XQ�����HQ�OD�
WDVD�GH�UHVSXHVWD�\D�TXH�VRQ�WDQ�VyOR���ORV�SDtVHV�TXH�OR�KDQ�FRQVHJXLGR�HQ�FDGD�ROD��HV�
GHFLU� XQ� ���� \� XQ� ����� UHVSHFWLYDPHQWH�� GHO� WRWDO� GH� SDtVHV� SDUWLFLSDQWHV�� *UHFLD�
)LQODQGLD�� 3RORQLD� \�(VORYHQLD� VRQ� ORV� ~QLFRV� SDtVHV� TXH� KDQ� VXSHUDGR� OD� EDUUHUD� GHO�
����HQ�ORV�GRV�FDVRV��VLHQGR�*UHFLD�TXLHQ�KD�REWHQLGR�VLHPSUH�ORV�PHMRUHV�UHVXOWDGRV�
�FHUFD� GHO� ���� HQ� ODV� GRV� RODV��� (Q� HO� RWUR� H[WUHPR�� VH� HQFXHQWUDQ� )UDQFLD�� 6XL]D� \�
/X[HPEXUJR�� DXQTXH� HVWRV� GRV� ~OWLPRV� SDtVHV� PHMRUDURQ� VXVWDQFLDOPHQWH� VX� WDVD� GH�
UHVSXHVWD� HQ� OD� VHJXQGD� ROD�� (Q� HO� FDVR� GH� (VSDxD�� SDUD� HO� TXH� Vt� GLVSRQHPRV� GH�
LQIRUPDFLyQ��OD�PHMRUD�GH�OD�VHJXQGD�D�OD�WHUFHUD�ROD�KD�VLGR�QRWDEOH��WDO�FRPR�HYLGHQFLD�
HO� JUiILFR� ��� (V� GH� HVSHUDU� TXH� OD� H[SHULHQFLD� DFXPXODGD� GH� RODV� DQWHULRUHV� SHUPLWD�
WDPELpQ�D�ORV�GHPiV�SDtVHV�SDUWLFLSDQWHV�HQ�OD�WHUFHUD�XQ�LQFUHPHQWR�VLJQLILFDWLYR�GH�VXV�
WDVDV�GH�UHVSXHVWD���
�
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� � �*UiILFR����7DVDV�GH�UHVSXHVWD�GH�OD�(6(�SRU�SDtVHV���

�
�
�
�
��� &RQVLGHUDFLRQHV�ILQDOHV�
�
/D� (QFXHVWD� 6RFLDO� (XURSHD� VH� SODQWHy� GHVGH� VXV� LQLFLRV� XQRV� REMHWLYRV� FLHUWDPHQWH�
DPELFLRVRV�HQ�WUHV�DVSHFWRV�LPSRUWDQWHV��OD�GLIXVLyQ�GH�EXHQDV�SUiFWLFDV�\�GH�HVWiQGDUHV�
GH�ULJRU�HQ�OD�LQYHVWLJDFLyQ�SRU�HQFXHVWD��OD�FDOLGDG�\�FRPSDUDELOLGDG�GH�ORV�GDWRV�TXH�
SURSRUFLRQD� \� OD� JHQHUDFLyQ� GH� LQGLFDGRUHV� VRFLDOHV� GH� DPSOLD� DFHSWDFLyQ� HQ� OD�
FRPXQLGDG�DFDGpPLFD�\�FRQ�XWLOLGDG�VRFLDO��(VWDQGR�HQ� OD� IDVH� ILQDO�GH� OD� WHUFHUD�ROD��
�������������������������������������������������
��$OHPDQLD��'(���$XVWULD��$7���%pOJLFD��%(���'LQDPDUFD��'.���(VORYDTXLD��6.���(VORYHQLD��6/���(VSDxD�
�(6���(VWRQLD��((���)LQODQGLD��),���)UDQFLD��)5���*UHFLD��*5���+XQJUtD��+8���,UODQGD��,(���,VODQGLD��,6���
,VUDHO��,/���,WDOLD��,7���/X[HPEXUJR��/8���1RUXHJD��12���3DtVHV�%DMRV��1/���3RORQLD��3/���3RUWXJDO��37���
5HLQR�8QLGR��8.���5HS~EOLFD�&KHFD��&=���6XHFLD��6(���6XL]D��&+���
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TXL]iV�HV�SHUWLQHQWH�UHDOL]DU�XQ�FLHUWR�EDODQFH�GHO�FDPLQR�UHFRUULGR�\�GH�ORV�UHVXOWDGRV�
REWHQLGRV�HQ�HVRV�WUHV�DVSHFWRV��SRU�OR�TXH�VH�UHILHUH�D�OD�SDUWLFLSDFLyQ�GH�(VSDxD�HQ�HO�
SUR\HFWR�GH� OD�(6(��3DUD�XQ�DQiOLVLV�FRPSDUDGR�GH� OD�FDOLGDG�GH� ORV�GDWRV�GH� ODV�GRV�
SULPHUDV�RODV�HQ�HO�FRQMXQWR�GH�SDtVHV�SDUWLFLSDQWHV��YpDVH�%LOOHW�\�3OH\VLHU���������
�
8QD� GH� ODV� SULPHUDV� GLILFXOWDGHV� TXH� WXYR� TXH� DIURQWDU� HO� HTXLSR� HVSDxRO� IXH� HO� GH�
VXSHUDU� OD� GHVFRQILDQ]D� LQLFLDO� GH� OD� HPSUHVD� HQFXHVWDGRUD� UHVSHFWR� OR� TXH� pVWD�
FRQVLGHUDED� XQD� LQWURPLVLyQ� GHO� PXQGR� DFDGpPLFR� HQ� OD� SUiFWLFD� SURIHVLRQDO�� /D�
SHUFHSFLyQ�GH�HVWD�HPSUHVD�HUD�TXH�HOOD�WHQtD�H[SHULHQFLD�FRQVROLGDGD�HQ�OD�UHDOL]DFLyQ�
GH�HQFXHVWDV��FRQ�XQD�PHWRGRORJtD�TXH�FRQVLGHUDED�VXILFLHQWHPHQWH�FRQWUDVWDGD�\�TXH�HO�
SDSHO� GHO� HTXLSR� QDFLRQDO� GH� OD� (6(�� FRPSXHVWR� H[FOXVLYDPHQWH� SRU� XQLYHUVLWDULRV��
GHEtD� UHGXFLUVH�D� OD�SUHSDUDFLyQ�GHO�FXHVWLRQDULR��(Q�HVH�VHQWLGR��SDUD� ORV� WpFQLFRV�GH�
GLFKD�HPSUHVD�IXH�XQD�QRYHGDG�TXH�VH�OHV�VXPLQLVWUDUDQ�LQVWUXFFLRQHV�SUHFLVDV�SDUD�HO�
GLVHxR�PXHVWUDO��WRWDOPHQWH�SUREDELOtVWLFR���TXH�QR�VH�DGPLWLHUDQ�VXVWLWXFLRQHV��R�TXH�VH�
KDEODUD�HQ�WpUPLQRV�GH�WDPDxR�PXHVWUDO�HIHFWLYR��/DV�UHVLVWHQFLDV�D�DSOLFDU�XQDV�QRUPDV�
TXH�GLIHUtDQ�VXVWDQFLDOPHQWH�GH�ODV�KDELWXDOHV�\�D�DFHSWDU�HO�OLGHUD]JR�GHO�HTXLSR�GH�OD�
(6(�HQ�(VSDxD��FUHDURQ�FLHUWRV�PDOHVWDUHV� LQLFLDOHV�TXH�VH�VXSHUDURQ�FRQ�HO� WLHPSR�\�
ODUJDV� VHVLRQHV� GH� WUDEDMR�� (VWD� SULPHUD� FRODERUDFLyQ� HQWUH� XQLYHUVLGDG� \� HPSUHVD�
SURSLFLy� XQ� DFHUFDPLHQWR� HQWUH� GRV� FXOWXUDV� SURIHVLRQDOHV� GLVWLQWDV�� TXH� SRVLELOLWy� XQ�
IXQFLRQDPLHQWR�PXFKR�PiV�IOXLGR�HQ�OD�VHJXQGD�ROD���
�
(Q� OD� WHUFHUD� ROD�� OD� H[SHULHQFLD� DGTXLULGD� SRU� XQRV� \� RWURV� KD� WHQLGR� FODUDV�
FRQVHFXHQFLDV� SRVLWLYDV��3RU� XQD�SDUWH�� HO� HTXLSR� LQYHVWLJDGRU� KD�GHILQLGR� FRQ�PD\RU�
SUHFLVLyQ�HO�SOLHJR�GH�FRQGLFLRQHV�DVRFLDGR�DO�FRQWUDWR�FRQ�OD�HPSUHVD�GH�FDPSR�\�KD�
UHDOL]DGR� XQD� VXSHUYLVLyQ� GH� VXV� DFWLYLGDGHV� PXFKR� PiV� HVWULFWD�� 3RU� RWUD� SDUWH�� OD�
HPSUHVD�HQFXHVWDGRUD�KD�WHQLGR�PD\RU�FRQRFLPLHQWR�GH�ODV�H[LJHQFLDV�GH�OD�HQFXHVWD�GH�
OD�(6(��KD�GLVSXHVWR�GH�ORV�PHGLRV�QHFHVDULRV�SDUD�UHVSRQGHU�D�HOODV�\�VH�KD�LPSOLFDGR�
SOHQDPHQWH� HQ� VX� GHVDUUROOR�� KDFLHQGR� VX\DV� ODV� EXHQDV� SUiFWLFDV� H[LJLGDV� FRPR�
FRQVHFXHQFLD�GHO�RUJXOOR�SURIHVLRQDO�GH�SURWDJRQL]DU�XQD�HQFXHVWD�GH�HVWD�HQYHUJDGXUD��
/D�H[SHULHQFLD�HVSDxROD�PXHVWUD�TXH��FRQ�UHVSHFWR�D�OD�SULPHUD��HQ�OD�VHJXQGD�\�WHUFHUD�
RODV�ORV�HQWUHYLVWDGRUHV�LQLFLDURQ�ODV�WDUHDV�GH�WUDEDMR�GH�FDPSR�FRQ�PD\RU�LQIRUPDFLyQ�
VREUH� ORV� REMHWLYRV� GH� OD� HQFXHVWD�� FRQVFLHQWHV� GH� OD� QHFHVLGDG� GH� FRQVHJXLU� OD�
FRODERUDFLyQ�GH�ORV�HQFXHVWDGRV��FRQ�PD\RU�IRUPDFLyQ�VREUH�HVWUDWHJLDV�GH�FRQYHUVLyQ��
\�DSOLFDQGR�HQ�WRGR�PRPHQWR�PD\RU�ULJRU�HQ�OD�GRFXPHQWDFLyQ�GH�VX�DFWLYLGDG��
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(VWD� GRFXPHQWDFLyQ�� REWHQLGD� D� SDUWLU� GH� ORV� IRUPXODULRV� GH� FRQWDFWR�� QR� VyOR� HV�
LPSRUWDQWH�SDUD�DVHJXUDU�OD�FDOLGDG�GH�ORV�GDWRV�H�LQFUHPHQWDU�OD�WDVD�GH�UHVSXHVWD��VLQR�
TXH� SHUPLWH� LQYHVWLJDU� ODV� FDUDFWHUtVWLFDV� GH� ORV� HQFXHVWDGRV� TXH� PXHVWUDQ�
GLVSRQLELOLGDG� D� FRODERUDU� \� ODV� GH� DTXHOORV� TXH� VRQ� UHDFLRV� D� SDUWLFLSDU�� (VH�
FRQRFLPLHQWR� SHUPLWH� HODERUDU� GH� PDQHUD� PiV� SUHFLVD� HVWUDWHJLDV� GH� FRQYHUVLyQ� GH�
UHFKD]RV� \� IRUPDU� D� ORV� HQFXHVWDGRUHV� FRQ� HVH� REMHWLYR�� 7RGR� HOOR� UHGXQGD� HQ� XQD�
PD\RU� WDVD� GH� UHVSXHVWD� \� HQ� XQD� PD\RU� UHSUHVHQWDWLYLGDG� GH� ORV� GDWRV� ILQDOPHQWH�
REWHQLGRV��
�
3RU�OR�TXH�UHVSHFWD�DO�GLVHxR�PXHVWUDO��SDUHFH�TXH�KD�VLGR�DFHUWDGD�OD�GHFLVLyQ�GHO�&&7�
GH� GDU� OLEHUWDG� D� FDGD� SDtV� SDUD� SURSRQHU� VX� SURSLR� GLVHxR� SHUR�� DO� PLVPR� WLHPSR��
VXSHUYLVDU� GH� FHUFD� HO� PLVPR�� H[LJLHQGR� D� ORV� SDUWLFLSDQWHV� OD� MXVWLILFDFLyQ� GH� ODV�
RSFLRQHV�TXH�WRPDQ�\�VXJLULHQGR�DOWHUQDWLYDV�FXDQGR�pVWDV�VRQ�PHMRUDEOHV��(Q�(VSDxD��
HO� GLVHxR� PXHVWUDO� KD� VHJXLGR� XQ� SURFHVR� GH� DGDSWDFLyQ� D� OD� UHDOLGDG� WHUULWRULDO��
DGDSWDFLyQ��TXH��HQ�FDGD�ROD��VH�KD�LGR�DOLPHQWDGR�GHO�DQiOLVLV�GH�ORV�GDWRV�GH�ODV�RODV�
DQWHULRUHV�� (O� UHVXOWDGR� GH� HVWH� SURFHVR� HV� OD� DSOLFDFLyQ� HQ� OD� WHUFHUD� ROD� GH� XQD�
HVWUDWLILFDFLyQ�VXILFLHQWHPHQWH�ILQD��MXVWLILFDGD�SRU�XQD�YDULDFLyQ�HQ�OD�WDVD�GH�UHVSXHVWD�
VHJ~Q�WDPDxR�GH�PXQLFLSLR�\�OD�GLYHUVLGDG�GH�RSLQLRQHV�HQWUH�FRPXQLGDGHV�DXWyQRPDV��
XQD� UHGXFFLyQ� HQ� HO� Q~PHUR� GH� HWDSDV� GH� PXHVWUHR� \� XQD� PD\RU� SUHFLVLyQ� HQ� OD�
HVWLPDFLyQ�GH�ORV�HIHFWRV�GH�GLVHxR��8QR�GH�ORV�SDUiPHWURV�DO�TXH�LQLFLDOPHQWH�QR�VH�GLR�
GHPDVLDGD� LPSRUWDQFLD� \� TXH� KD� UHVXOWDGR� GLItFLO� GH� HVWLPDU� KD� VLGR� HO� SRUFHQWDMH� GH�
FDVRV�LQHOHJLEOHV�SUHVHQWHV�HQ�OD�PXHVWUD��6HJ~Q�VH�GHVSUHQGH�GHO�WUDEDMR�GH�FDPSR�GH�
OD� WHUFHUD� ROD�� OD�PRYLOLGDG� GH� OD� SREODFLyQ� HVSDxROD� KD� LQFUHPHQWDGR� HQ� ORV� ~OWLPRV�
DxRV��KHFKR�TXH�GHEHUi�VHU�WHQLGR�HQ�FXHQWD�HQ�ORV�GLVHxRV�GH�ODV��IXWXUDV�RODV���
�
'H� WRGR� OR� DQWHULRU� VH� GHGXFH� TXH� OD� (6(� DYDQ]D� VLQ� SUREOHPDV� HQ� ORV� REMHWLYRV� GH�
GLIXVLyQ�GH�EXHQDV�SUiFWLFDV�\�JHQHUDFLyQ�GH�GDWRV�GH�FDOLGDG��6HQWDGDV�ODV�EDVHV��DKRUD�
HV�FXDQGR�VH�HVWi�HQ�FRQGLFLRQHV�GH�DYDQ]DU�HQ�OD�FUHDFLyQ�GH�LQGLFDGRUHV�DFWLWXGLQDOHV�
\�GH�RSLQLyQ�VyOLGDPHQWH�FRQWUDVWDGRV�\�GH�XVR�JHQHUDOL]DGR�� WDQWR�HQ�HO�iPELWR�GH�OD�
LQYHVWLJDFLyQ�� FRPR�HQ� HO� GH� OD� JHVWLyQ��6HULD� GHVHDEOH� TXH��GH� OD�PLVPD�PDQHUD�TXH�
QDGLH�SRQH�HQ�GXGD�OD�XWLOL]DFLyQ�GH�GHWHUPLQDGRV�LQGLFDGRUHV�HFRQyPLFRV�SDUD�OD�WRPD�
GH� GHFLVLRQHV�� WDPELpQ� VH� FRQVLJXLHUD� HO� PLVPR� UHFRQRFLPLHQWR� SDUD� ORV� LQGLFDGRUHV�
VRFLDOHV��eVWH�HV�HO�UHWR�TXH�VH�SODQWHD�SDUD�HO�IXWXUR��
���
�
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5HIHUHQFLDV�ELEOLRJUiILFDV�
�
%LOOLHW�� -DDN� \� 6WHIDDQ� � 3OH\VLHU� ������� ³5HVSRQVH� %DVHG� 4XDOLW\� $VVHVVPHQW� LQ� WKH�
(66�5RXQG����$Q�XSGDWH� IRU����FRXQWULHV´�GLVSRQLEOH�HQ�KWWS���HVV�QVG�XLE�QR� �VXUYH\�
GRFXPHQWDWLRQ���
�
.LVK��/HVOLH��������6XUYH\�6DPSOLJ��1HZ�-HUVH\��-RKQ�:LOH\�DQG�6RQV��
�
5LED�� &ODUD� \� $QQD� &X[DUW� ������� ³&RQVWUX\HQGR� ODV� EDVHV� SDUD� XQD� FRPSDUDFLyQ�
ILDEOH�� OD� (QFXHVWD� 6RFLDO� (XURSHD� ����� HQ�(VSDxD´� HQ�5HYLVWD�(VSDxROD� GH�&LHQFLD�
3ROtWLFD��Q�����SS����������
�
6DULV�� :LOOHP� (�� \� *DOOKRIHU�� ,UPWUDXG� ������� 'HVLJQ� (YDOXDWLRQ� DQG� $QDO\VLV� RI�
4XHVWLRQQDLUHV�IRU�6XUYH\�5HVHDUFK��1HZ�-HUVH\��-RKQ�:LOH\�DQG�6RQV��
�
6DULV�� :LOOHP� (�� \� $.RV� 0XQQLFK� ������� 7KH� 0XOWLWUDLW�0XOWLPHWKRG� $SSURDFK� WR�
(YDOXDWH�0HDVXUHPHQW�,QVWUXPHQWV��%XGDSHVW��(|WYRV�8QLYHUVLW\�3UHVV��
�
6DULV�� :LOOHP� (��� $OEHUW� 6DWRUUD� \� *HUPj� &RHQGHUV� ������� ³$� QHZ� DSSURDFK� WR�
HYDOXDWLQJ�WKH�TXDOLW\�RI�PHDVXUHPHQW�LQVWUXPHQWV��WKH�VSOLW�EDOORW�0700�GHVLJQ´�HQ�
6RFLRORJLFDO�0HWKRGRORJ\��YRO������SS�����������
�
6FKZDUW]�� 6��� *��0HOHN�� $�� /HKPDQQ�� 6�� %XUJHVV��0�� +DUULV�� DQG�9�� 2ZHQV�� �������
³([WHQGLQJ� WKH� FURVV�FXOWXUDO� YDOLGLW\� RQ� WKH� WKHRU\� RI� EDVLF� KXPDQ� YDOXHV� ZLWK� D�
GLIIHUHQW�PHWKRG�RI�PHDVXUHPHQW´�HQ�-RXUQDO�RI�&URVV�FXOWXUDO�3V\FKRORJ\��YRO������SS��
�����������
�
6LOYD��/XLV�&DUORV� �������'LVHxR� UD]RQDGR�GH�PXHVWUDV�\�FDSWDFLyQ�GH�GDWRV�SDUD� OD�
LQYHVWLJDFLyQ�VDQLWDULD��0DGULG��(GLFLRQHV�'tD]�GH�6DQWRV��
�
7RUFDO��0DULDQR��/DXUD�0RUDOHV�\�&ODUD�5LED��������³6XSHUYLVLyQ�\�FRQWURO�GH�FDOLGDG�
GHO� WUDEDMR� GH� FDPSR� GH� OD� (QFXHVWD� 6RFLDO� (XURSHD� HQ� (VSDxD�� (YDOXDFLyQ� \�
UHVXOWDGRV´�HQ�0HWRGRORJtD�GH�(QFXHVWDV��YRO�����Q�����SS���������
�
�
�
�
�


