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5(680(1
(O SUHVHQWH DUWtFXOR HVWLPD \ FRPSDUD PHGLDQWH HO XVR GH LQWHUYDORV GH FRQ¿DQ]D� ODV PHGLGDV
GH ELHQHVWDU REWHQLGDV D SDUWLU GH ODV IRUPDV 3DUDPpWULFD� 1R 3DUDPpWULFD \ 6HPLSDUDPpWULFD�
GH XQD DSOLFDFLyQ GHO PpWRGR GH 9DORUDFLyQ &RQWLQJHQWH� (O HVWXGLR HPStULFR HVWLPy OD GLV�
SRVLFLyQ D SDJDU GH ORV UHVLGHQWHV GH OD FLXGDG GH 7DOFDKXDQR SRU OD UHGXFFLyQ HQ ORV QLYHOHV
GH RORUHV PROHVWRV HQ OD ]RQD� 3DUD HO FDVR SDUWLFXODU GH HVWH HVWXGLR VH FRQFOX\H TXH QR
H[LVWHQ GLIHUHQFLDV VLJQL¿FDWLYDV HQWUH ORV WUHV WLSRV GH HVWLPDFLRQHV�
,� ,1752'8&&,Ï1
(O PpWRGR GH 9DORUDFLyQ &RQWLQJHQWH �9&� FUHD XQ PHUFDGR KLSRWpWLFR SDUD XQ GHWHUPLQDGR
ELHQ� HQ HO FXDO VH OH FRQVXOWD D ODV SHUVRQDV SRU VX GLVSRVLFLyQ D SDJDU �'$3�� R DOWHUQDWLYD�
PHQWH SRU VX GLVSRVLFLyQ D DFHSWDU �'$$�� DOJXQD FDQWLGDG GH GLQHUR DQWH DOJ~Q FDPELR HQ
OD FDQWLGDG R FDOLGDG GHO ELHQ \ TXH LQÀX\D HQ VX ELHQHVWDU� &RQ HVWR VH SXHGH REWHQHU ODV
PHGLGDV GH ELHQHVWDU SDUD XQ ELHQ S~EOLFR SDUWLFXODU��

3DUD OD REWHQFLyQ GH HVWDV PHGLGDV� JHQHUDOPHQWH VH XWLOL]DQ HVWLPDFLRQHV 3DUDPpWULFDV�
VLHQGR DOJXQRV GH VXV SULQFLSDOHV H[SRQHQWHV ORV WUDEDMRV GH +DQHPDQQ ������� &DPHURQ \
-DPHV ������ \ &DPHURQ ������� (Q ORV FDVRV DQWHULRUHV VH REWLHQHQ ODV PHGLGDV GH ELHQHVWDU
KLFNVLDQDV �YDULDFLyQ FRPSHQVDGD R HTXLYDOHQWH� D SDUWLU GH OD IXQFLyQ LQGLUHFWD GH XWLOLGDG R
GH OD IXQFLyQ GH JDVWR� D ODV FXDOHV VH OHV DVLJQD DOJXQD IRUPD IXQFLRQDO \ XQD GLVWULEXFLyQ GH
SUREDELOLGDG SDUD ORV HUURUHV�

'DGR TXH HO LQYHVWLJDGRU QR FRQRFH OD IRUPD IXQFLRQDO PiV FRUUHFWD QL OD GLVWULEXFLyQ GH
SUREDELOLGDG DVRFLDGD D OD '$3� HV SRVLEOH TXH VH FRPHWDQ VHVJRV LPSRUWDQWHV DO PRPHQWR GH
� (VWXGLDQWH 0DJtVWHU HQ (FRQRPtD GH 5HFXUVRV 1DWXUDOHV \ GHO 0HGLR $PELHQWH� 8QLYHUVLGDG GH &RQFHSFLyQ�
&KLOH�
2 $FDGpPLFR GHO 'HSDUWDPHQWR GH (FRQRPtD GH OD 8QLYHUVLGDG GH &RQFHSFLyQ� &KLOH�
� $FDGpPLFR GHO 'HSDUWDPHQWR GH (FRQRPtD \ )LQDQ]DV GH OD 8QLYHUVLGDG GH 7DOFD� &KLOH�
e 3DUD PD\RU GHWDOOH VREUH HO WHPD� YHU $]TXHWD ������ \ )UHHPDQ ,,, �������
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HVWLPDU ODV PHGLGDV GH ELHQHVWDU� &RQ HO ¿Q GH HYLWDU HVWH WLSR GH SUREOHPDV� KD VXUJLGR HQ
OD OLWHUDWXUD OD VXJHUHQFLD GH XVDU HVWLPDFLRQHV 1R 3DUDPpWULFDV� ODV FXDOHV QR QHFHVLWDQ GH
GLFKRV VXSXHVWRV� (Q HVWH WLSR GH HVWLPDFLyQ VH HQFXHQWUDQ ORV WUDEDMRV GH .ULVWU|P ������
\ +DDE \ 0F&RQQHOO ������� $ SDUWLU GH HVWRV PRGHORV VH FDOFXODQ GLUHFWDPHQWH OD PHGLD \
PHGLDQD GH OD '$3� XWLOL]DQGR VRODPHQWH ODV UHVSXHVWDV D OD SUHJXQWD GLFRWyPLFD SODQWHDGD D
ORV LQGLYLGXRV HQFXHVWDGRV��

8QD WHUFHUD DOWHUQDWLYD GH HVWLPDFLyQ FRUUHVSRQGH D ODV HVWLPDFLRQHV 6HPLSDUDPpWULFDV�
$TXt HQFRQWUDPRV ORV WUDEDMRV GH &UHHO \ /RRPLV ������ \ /L ������� GRQGH DO LJXDO TXH HQ
HO FDVR SDUDPpWULFR VH LQWHQWD REWHQHU SDUiPHWURV� SHUR HQ HVWH FDVR VH SUHWHQGH HVWLPDU FRQ�
VLVWHQWHPHQWH OD SUREDELOLGDG GH DFHSWDU XQD FDQWLGDG RIUHFLGD� VLQ HVWLPDU LQGLYLGXDOPHQWH OD
IRUPD GH OD IXQFLyQ GH GLIHUHQFLDV GH XWLOLGDG LQGLUHFWD QL OD GLVWULEXFLyQ GH ORV HUURUHV� (VWR
HV SRVLEOH D WUDYpV GHO PpWRGR GH Pi[LPD YHURVLPLOLWXG GH OLEUH GLVWULEXFLyQ�

(Q FXDQWR D OD OLWHUDWXUD TXH DERUGD OD FRPSDUDFLyQ GH HVWDV WUHV IRUPDV GH HVWLPDFLyQ�
VH HQFXHQWUD HO WUDEDMR GH &UHHO \ /RRPLV ������� GRQGH MXQWR FRQ SUHVHQWDUQRV VX PRGHOR�
FRPSDUD ORV UHVXOWDGRV REWHQLGRV GH pVWH FRQ HO PRGHOR GH +DQHPDQQ \ .ULVWU|P SDUD XQ FDVR
GH DSOLFDFLyQ HQ XQ SDtV GHVDUUROODGR� /RV UHVXOWDGRV PRVWUDURQ TXH QR H[LVWtDQ GLIHUHQFLDV
VLJQL¿FDWLYDV HQWUH ORV WUHV PRGHORV�

3DUD HO FDVR GH XQ SDtV HQ GHVDUUROOR� OD FRPSDUDFLyQ GH ORV WUHV WLSRV GH HVWLPDFLyQ QR KD
VLGR DERUGDGD� 6LQ HPEDUJR� HQ &HUGD HW�DO ������ VH KDFH XQD FRPSDUDFLyQ HQWUH HO PRGHOR
GH +DQHPDQQ \ ORV PRGHORV GH .ULVWU|P \ +DDE \ 0F&RQQHOO� SDUD OOHJDU D OD FRQFOXVLyQ GH
TXH QR H[LVWHQ GLIHUHQFLDV VLJQL¿FDWLYDV HQWUH ORV GRV SULPHURV� \ TXH HO UHVXOWDGR HQWUHJDGR
SRU HO ~OWLPR UHSUHVHQWD XQD FRWD LQIHULRU GH OD PHGLGD GH ELHQHVWDU�

(O SURSyVLWR GH HVWH DUWtFXOR HV KDFHU XQD HVWLPDFLyQ GH ODV PHGLGDV GH ELHQHVWDU XWLOL]DQGR
ORV WUHV WLSRV GH PHWRGRORJtDV SURSXHVWDV HQ OD OLWHUDWXUD \ OXHJR FRPSDUDUODV� DSOLFDGDV D XQ
FDVR SDUWLFXODU� 3DUD HVWR� VH SURFHGHUi D OD FRQVWUXFFLyQ GH LQWHUYDORV GH FRQ¿DQ]D SDUD FDGD
XQD GH ODV PHGLGDV TXH DUURMD FDGD PpWRGR \ OXHJR YHU VL VH SURGXFH XQ WUDVODSH HQWUH pVWRV�
/RV UHVXOWDGRV REWHQLGRV GH GLFKD FRPSDUDFLyQ SXHGHQ VHU GH JUDQ D\XGD SDUD HO WRPDGRU GH
GHFLVLRQHV� \D TXH OH SHUPLWLUtD UHGXFLU OD LQFHUWLGXPEUH TXH HQIUHQWD D OD KRUD GH YDORUDU XQ
GHWHUPLQDGR ELHQ DPELHQWDO�

-XQWR FRQ OR DQWHULRU� VH LQWHQWD KDFHU XQD GLVFXVLyQ VREUH ODV LPSOLFDQFLDV GH ORV UHVXOWD�
GRV REWHQLGRV SDUD HO FDVR SDUWLFXODU GH DSOLFDFLyQ�

(O DUWtFXOR VH HQIRFD DO DQiOLVLV GH ORV UHVXOWDGRV REWHQLGRV� \ OR TXH EXVFD HV PRVWUDU VL
H[LVWHQ GLIHUHQFLDV VXVWDQFLDOHV D OD KRUD GH KDFHU XQD X RWUD HVWLPDFLyQ D SDUWLU GH FLHUWRV
GDWRV� 3DUD VX UHDOL]DFLyQ VH XWLOL]DUi XQD HQFXHVWD DSOLFDGD D ORV UHVLGHQWHV GH OD FLXGDG GH
7DOFDKXDQR� OD FXDO OXHJR GH VHU GHSXUDGD TXHGy HQ ���� REVHUYDFLRQHV��

(Q OD SUy[LPD VHFFLyQ VH KDUi XQ EUHYH DQiOLVLV GH ORV PRGHORV DSOLFDGRV� SDUD FRQWLQXDU
HQ OD VHFFLyQ � FRQ OD IRUPD GH FRPSDUDFLyQ GH ODV HVWLPDFLRQHV GH PHGLGDV GH ELHQHVWDU�
(Q OD VHFFLyQ � VH KDUi XQD SUHVHQWDFLyQ GHO FDVR SDUWLFXODU GH DSOLFDFLyQ� SDUD OXHJR YHU ORV
D 8QD FRPSDUDFLyQ HQWUH ORV PRGHORV GH +DQHPDQQ \ &DPHURQ VRQ SUHVHQWDGRV HQ 9iVTXH] �������
S /RV GDWRV VRQ UHVXOWDGR GHO SUR\HFWR 1� ������������$� &21$0$ ����� 3DUD PD\RU GHWDOOH VREUH HO GLVHxR \
OD HQFXHVWD PLVPD� YHU &HUGD \ 9iVTXH] ������������
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UHVXOWDGRV \ VXV LPSOLFDQFLDV HQ OD VHFFLyQ �� (Q OD VHFFLyQ � VH SUHVHQWDQ ODV SULQFLSDOHV
FRQFOXVLRQHV�
,,� 0(72'2/2*,$
(Q HVWD VHFFLyQ VH GHVFULEHQ EUHYHPHQWH ORV PRGHORV GH +DQHPDQQ SDUD OD HVWLPDFLyQ 3DUDPp�
WULFD� ORV PRGHORV GH .ULVWU|P \ +DDE \ 0F&RQQHOO SDUD ODV HVWLPDFLRQHV 1R 3DUDPpWULFDV \
HO PRGHOR GH &UHHO \ /RRPLV SDUD OD HVWLPDFLyQ 6HPLSDUDPpWULFD�

/R TXH QRV LQWHUHVD REWHQHU GH FDGD PRGHOR VRQ ODV PHGLGDV GH ELHQHVWDU� ODV FXDOHV VHJ~Q
OD OLWHUDWXUD VH SXHGHQ FDOFXODU FRPR OD PHGLD �(�&�� \�R PHGLDQD �&� GH OD '$3� HQ GRQGH &
UHSUHVHQWD OD YHUGDGHUD '$3 GHO LQGLYLGXR� /D PHGLD HV OD HVSHUDQ]D PDWHPiWLFD GH OD VXPD
GH GLQHUR TXH HO LQGLYLGXR HVWDUtD GLVSXHVWR D SDJDU SDUD TXH VH SURGX]FD OD PHMRUD� R VHD�
TXH VH OOHYH D FDER HO SUR\HFWR� \ DVt TXHGDU �WDQ ELHQ� FRPR DQWHV� PLHQWUDV TXH OD PHGLDQD
VH GH¿QH FRPR OD FDQWLGDG GH GLQHUR QHFHVDULD SDUD TXH OD SHUVRQD HVWp MXVWR HQ HO SXQWR GH
LQGLIHUHQFLD HQWUH PDQWHQHU HO XVR GHO ELHQ R UHQXQFLDU D pVWH�

,,��� 0RGHOR GH +DQHPDQQ
(VWH PRGHOR HV FRQRFLGR FRPR �GLIHUHQFLD HQ OD IXQFLyQ GH XWLOLGDG LQGLUHFWD�� $TXt VH
FHQWUD SULQFLSDOPHQWH HQ OD REWHQFLyQ GH PHGLGDV GH ELHQHVWDU KLFNVLDQDV D SDUWLU GH ORV GDWRV
REWHQLGRV GH ODV UHVSXHVWDV ELQDULDV PHGLDQWH OD IXQFLyQ GH XWLOLGDG LQGLUHFWD�

/D IXQFLyQ GH XWLOLGDG LQGLUHFWD HV GHO WLSR �m @ �m + S> \ > tm ,. %m � GRQGH m @ 3 SDUD OD
VLWXDFLyQ LQLFLDO \ m @ 4 SDUD OD VLWXDFLyQ OXHJR GH OD PHMRUD DPELHQWDO� S HV HO SUHFLR GH ORV
ELHQHV� \ HV HO LQJUHVR� T HV OD FDOLGDG DPELHQWDO \ %m HV XQ HUURU DOHDWRULR GH PHGLD ��/RV LQGLYLGXRV SXHGHQ RSWDU D XQD PHMRUD HQ OD FDOLGDG DPELHQWDO� SRU OD FXDO GHEHQ SDJDU
XQD FLHUWD FDQWLGDG Dl> GRQGH HO VXEtQGLFH l LQGLFD ODV GLVWLQWDV FDQWLGDGHV TXH VH HQFXHQWUDQGHQWUR GHO YHFWRU GH SDJRV� 3HUR VH GHEH WHQHU SUHVHQWH TXH Dl QR HV QHFHVDULDPHQWH OD
YHUGDGHUD '$3 GHO LQGLYLGXR �OD FXDO VH GHVLJQD SRU F�� SRU HOOR� OD SUREDELOLGDG GH REWHQHU
XQD UHVSXHVWD D¿UPDWLYD SRU SDUWH GHO HQFXHVWDGR VHUi OD SUREDELOLGDG GH TXH VX YHUGDGHUD
'$3 VHD PD\RU R LJXDO D OD FDQWLGDG TXH VH OH HVWi RIUHFLHQGR� 'H LJXDO IRUPD HVWR VH SXHGH
H[SUHVDU FRPR�

Sure+VL, @ Sure^�4+S> \ �Dl> t4, . %4 A �3+S> \ > t3, . %3`

6L VH DJUXSDQ ORV HUURUHV� � � %3�%4� \ VH GH¿QH7� � �4+S> \ �Dl> t4,��3+S> \ > t3,>HQWRQFHV�
Sure+VL, @ Sure+7� A �, @ I�+7�, ���

GRQGH I� HV OD IXQFLyQ GH GLVWULEXFLyQ DFXPXODGD GH ��
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3DUD OD REWHQFLyQ GH ODV PHGLGDV GH ELHQHVWDU� HO QLYHO GH LQGLIHUHQFLD HQWUH SDJDU R QR OD
FDQWLGDG RIUHFLGD� VH GD FXDQGR Dl HV LJXDO D OD YHUGDGHUD YDORUDFLyQ F� 3DUD HO FDVR GH XQDIXQFLyQ GH XWLOLGDG LQGLUHFWD OLQHDO � @ �. �\.%� OD GLIHUHQFLD GH OD IXQFLyQ GH XWLOLGDG
HVWDUi GDGD SRU�

7 @ �� �Dl

/D PHGLD \ PHGLDQD GH OD GLVSRVLFLyQ D SDJDU FRLQFLGHQ \ HVWiQ GDGDV SRU�

H+F, @ F� @ �@�=�

,,��� 0RGHOR GH .ULVWU|P
(VWH PRGHOR VH EDVD HQ OD FRQVWUXFFLyQ GH XQD )XQFLyQ GH 6REUHYLYHQFLD GH OD '$3� 3DUD
HOOR VH WUDEDMD GLUHFWDPHQWH FRQ ODV UHVSXHVWDV GLFRWyPLFDV� HVSHFL¿FDQGR ODV GLVWLQWDV FDQWL�
GDGHV RIUHFLGDV +Dl, \ VXV UHVSXHVWDV D¿UPDWLYDV +nl,GHO WRWDO GH HQFXHVWDV UHDOL]DGDV +ql,�/XHJR VH FRQVWUX\H XQD VHFXHQFLD GH SURSRUFLRQHV GH DFHSWDFLyQ +�l, OD FXDO� VL HV PRQy�WRQD QR FUHFLHQWH� SURYHH XQ HVWLPDGRU GH Pi[LPD YHURVLPLOLWXG GH OLEUH GLVWULEXFLyQ GH ODV
SUREDELOLGDGHV GH DFHSWDFLyQ �$\HU HW DO ������

�l @ nl
ql

���

-XQWR D ODV FDQWLGDGHV RIUHFLGDV VH DxDGHQ ORV YDORUHV XPEUDOHV� R VHD Dl @ 3 OR TXH
LPSOLFDUtD XQD SURSRUFLyQ �l @ 4� \ XQ YDORU DUELWUDULR Dl @ W GH WDO IRUPD TXH OD IXQFLyQ
GH VREUHYLYHQFLD GH OD '$3 FRUWH HO HMH KRUL]RQWDO� R VHD �l @ 3�

3DUD HVWH PRGHOR� OD PHGLD VH SXHGH FDOFXODU� GH DFXHUGR D OR SURSXHVWR SRU 'XI¿HOG \
3DWWHUVRQ ������� FRPR VLJXH�

H+F, @ S7Dl�l ���
GRQGH�

7Dl @ +Dl.4 �Dl�4,
5 > vl l @ 5> ===> n � 4

7Dl @ Dl . +D5 �D4,
5 >

7Dn @ +Dn �Dn�4,
5 . +W �Dn,> GRQGH n HV OD ~OWLPD FDQWLGDG RIUHFLGD=

. 8QD FRPSOHWD GHVFULSFLyQ GH ODV PHGLGDV GH ELHQHVWDU VH HQFXHQWUD HQ ORV WUDEDMRV GH &HUGD HW DO ������ \
9iVTXH] HW DO� �������
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3DUD HO FDVR GH OD PHGLDQD� pVWD VH REWLHQH PHGLDQWH XQ SURFHVR GH LQWHUSRODFLyQ OLQHDO
HQ TXH VH EXVFD HO YDORU HQ TXH HO LQGLYLGXR HVWi LQGLIHUHQWH HQWUH DFHSWDU R QR OD FDQWLGDG
RIUHFLGD� R VHD� FXDQGR �l  ���� (VWD IRUPD GH REWHQHU OD PHGLDQD HV OD PLVPD SDUD ORV GRVPRGHORV 1R 3DUDPpWULFRV�

,,��� 0RGHOR GH +DDE 	0F&RQQHOO
(Q HVWH PRGHOR VH KDFH XQ DQiOLVLV FRQ ODV UHVSXHVWDV QHJDWLYDV +kl, IUHQWH D ODV FDQWLGDGHVRIUHFLGDV Dl� $TXt sl HV OD SUREDELOLGDG GH TXH OD YHUGDGHUD GDS +F, HVWp HQ HO LQWHUYDOR
+Dl�4> Dl,� \ Il HV OD IXQFLyQ GH GLVWULEXFLyQ DFXPXODGD OD FXDO GHEH FXPSOLU OD FRQGLFLyQGH VHU PRQyWRQD FUHFLHQWH�

Il @ kl
kl . nl ���

sl @ Il � Il�4> FRQ I3 @ 3 ���
/D PHGLD HQFRQWUDGD HQ HVWH WLSR GH HVWLPDFLyQ HV XQD FRWD LQIHULRU GH OD '$3 GHO LQGL�

YLGXR \ HVWi GDGD SRU�
H+Olp= lqiGDS ,l.4S

l@4
Dl�4sl ���

,,��� 0RGHOR GH &UHHO 	 /RRPLV
(O HVWLPDGRU 6HPLSDUDPpWULFR REWHQLGR GH OD DSOLFDFLyQ GHO PRGHOR IXH SURSXHVWR SRU &UHHO
�������

/D SUREDELOLGDG GH DFHSWDU XQD GHWHUPLQDGD FDQWLGDG RIUHFLGD HV�
S +{>D, @ I%+7 , ���

GRQGH�
{ @ YDULDEOHV H[yJHQDV� FRPR LQJUHVR \ RWUDV YDULDEOHV VRFLRHFRQyPLFDV�
D @ FDQWLGDG RIUHFLGD�

I%+7 , \ 7 VRQ GH IRUPD GHVFRQRFLGD� SRU HOOR HVWH PRGHOR DVXPH TXH I%+7 , GHEH
VHU HVWUtFWDPHQWH FRQWLQXD \ FUHFLHQWH� \7 GREOHPHQWH GLIHUHQFLDEOH \ FRQWLQXD HQ WRGRV VXV
DUJXPHQWRV� (QWRQFHV� OR TXH VH EXVFD HV HVWLPDU S +{>D, FRQVLVWHQWHPHQWH� OR TXH SHUPLWLUi
REWHQHU ODV PHGLGDV GH ELHQHVWDU� VLQ OD QHFHVLGDG GH HVWLPDU I% \7 LQGLYLGXDOPHQWH�
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/R TXH VH KDFH HV FRQVLGHUDU XQD IXQFLyQ GH GLVWULEXFLyQ ORJLW� a+%, @ ^4 . h{s+�%,`�4�
OD FXDO FXPSOH OD FRQGLFLyQ GH VHU FRQWLQXD \ FUHFLHQWH� \ SRU OR WDQWR LQYHUWLEOH�

6L VH GH¿QH k+{>D, � a�4^I%+7 ,`� VH WLHQH TXH�
S +{>D, @ a+k, @ I%+7 , ���

3RU VX FRQVWUXFFLyQ� HO SDU �I%>7 , HV HTXLYDOHQWH D +a> k,� HQ GRQGH HV SRVLEOH VHOHF�
FLRQDU DUELWUDULDPHQWH a H LQWHQWDU GHWHUPLQDU k+{>D,�

/D YHQWDMD GH HVWR HV TXH FRPR OD IXQFLyQ k+{>D, HV GHVFRQRFLGD� SHUR OD HVSHFL¿FDFLyQ
HVWRFiVWLFD HV FRQRFLGD �ORJLW�� VH SXHGH UHDOL]DU OD HVWLPDFLyQ PHGLDQWH Pi[LPD YHURVLPLOL�
WXG�

/D IXQFLyQ GHVFRQRFLGD k+{>D, VH SXHGH DSUR[LPDU XVDQGR HO PRGHOR GH IRUPD IXQFLRQDO
ÀH[LEOH )RXULHU��

6L VH DJUXSDQ ODV YDULDEOHV HQ [� WDO TXH [ @ i{>Dj� OD GLIHUHQFLD GH XWLOLGDG 6HPL�
SDUDPpWULFD VH HVSHFL¿FD FRPR�

7b @ S
d@i{j�d oq d. S

d@i{j�d frv ^vd+oq d,` . S
d@i{jxd vlq ^vd+oq d,` ���

GRQGH� vd+oq d, VH REWLHQH UHVWDQGR D FDGD YDULDEOH � OXHJR GH WRPDU ORJDUtWPR QDWXUDO �HO PtQLPR YDORU� OXHJR GLYLGLHQGR SRU HO Pi[LPR� WDO TXH OD YDULDEOH VH HQFXHQWUH HQWUH >���@�
/XHJR VH PXOWLSOLFD SRU ��� �������� WDO TXH HO UHVXOWDGR ¿QDO VH HQFXHQWUH HQ HO LQWHUYDOR >��
��� �������@�

&UHHO ������ PXHVWUD TXH k+[> �, FRQYHUJH XQLIRUPHPHQWH D k+{>D,� GRQGH � HV HO HVWL�
PDGRU GH Pi[LPD YHURVLPLOLWXG REWHQLGR XVDQGR XQ SURFHVR GH HVWLPDFLyQ ORJLW�

&RPR VH REWLHQH FRQVLVWHQFLD VLQ VXSXHVWRV VREUH OD IRUPD IXQFLRQDO \ OD GLVWULEXFLyQ� VH
SXHGH KDEODU GH XQ HVWLPDGRU 6HPLSDUDPpWULFR�

/D YHQWDMD GH HVWH HVWLPDGRU VHPLSDUDPpWULFR HV TXH UHVWULQJH OD SUREDELOLGDG HVWLPDGD DO
LQWHUYDOR > �� � @ GXUDQWH OD HVWLPDFLyQ�

8QD YH] HVWLPDGRV ORV �¶V� HV SRVLEOH FDOFXODU a^k+[> �,` TXH HV LJXDO D S +{>D, \ FRQ HOOR
REWHQHU ODV PHGLGDV GH ELHQHVWDU� HQ GRQGH OD PHGLD VH REWXYR DSOLFDQGR OD 5HJOD GH 6LPSVRQ
GH LQWHJUDFLyQ \ SDUD OD PHGLDQD VH EXVFy HO YDORU TXH KDFtD D OD HFXDFLyQ ��� LJXDO D FHUR�

0HGLD +H+F,, = H+F, @
]

s+[>D,gD
Phgldqd+F = S +{>F, @ 3=8

H 3DUD PD\RU GHWDOOH� YHU *DOODQW �������
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,,,� 0(72'2 '( &203$5$&,Ï1
/D FRPSDUDFLyQ HQWUH ODV PHGLGDV GH ELHQHVWDU REWHQLGDV D SDUWLU GH ODV GLVWLQWDV HVWLPDFLRQHV
VH UHDOL]DUi D WUDYpV GH XQD SUXHED GH KLSyWHVLV� OD FXDO FRQVLVWH HQ OD FRQVWUXFFLyQ GH LQ�
WHUYDORV GH FRQ¿DQ]D \ YHU VL pVWRV VH LQWHUFHSWDQ� 3DUD TXH ODV PHGLGDV VHDQ FRQVLGH�UDGDV
VLJQL¿FDWLYDPHQWH LJXDOHV� EDVWDUtD FRQ TXH ORV LQWHUYDORV VH FUXFHQ R WUDVODSHQ� 6L ORV LQWHU�
YDORV QR VH WUDVODSDQ� HQWRQFHV ODV PHGLGDV QR VRQ VLJQL¿FDWLYDPHQWH LJXDOHV�

(Q HO FDVR GH OD HVWLPDFLyQ 3DUDPpWULFD \ 6HPLSDUDPpWULFD� VL ELHQ ODV PHGLGDV GH ELHQ�
HVWDU VRQ YDULDEOHV DOHDWRULDV� QR HV SRVLEOH FRQRFHU VXV YDULDQ]DV D WUDYpV GH OD HVWLPDFLyQ�
3DUD HVWLPDUODV VH XWLOL]D XQ SURFHVR GH VLPXODFLyQ VXJHULGR SRU .ULQVN\ \ 5REE������ HQ
TXH VH JHQHUD XQD PXHVWUD DOHDWRULD GH ORV FRH¿FLHQWHV GHO PRGHOR� &RPR ORV SDUiPHWURV HV�
WLPDGRV VH GLVWULEX\HQ DVLQWyWLFDPHQWH QRUPDO FRQ PDWUL] GH YDULDQ]D�FRYDULDQ]D 9 \ PHGLD
E� VH JHQHUDQ ORV PXHVWUHRV DOHDWRULRV SDUD ORV FRH¿FLHQWHV D SDUWLU GH XQD GLVWULEXFLyQ QRUPDO
PXOWLYDULDGD� /XHJR SDUD FDGD PXHVWUD VH FDOFXOD XQD QXHYD PHGLGD GH ELHQHVWDU� IRUPDQGR
DVt XQD GLVWULEXFLyQ �HPStULFD�� /D PXHVWUD HV RUGHQDGD GH IRUPD DVFHQGHQWH \ HO LQWHUYDOR
GH FRQ¿DQ]D VH REWLHQH HOLPLQDQGR XQ SRUFHQWDMH LJXDO D �@5 � FRQ � QLYHO GH VLJQL¿FDQFLD�
GH ODV FRODV GH OD GLVWULEXFLyQ��

3DUD ODV HVWLPDFLRQHV 1R 3DUDPpWULFDV HVWH SUREOHPD QR VH GD� \D TXH ODV YDULDQ]DV QHFH�
VDULDV SDUD OD FRQVWUXFFLyQ GH ORV LQWHUYDORV GH FRQ¿DQ]D VH REWLHQHQ GLUHFWDPHQWH� (Q HO FDVR
GHO PRGHOR GH .ULVWU|P VH SXHGH FDOFXODU OD YDULDQ]D GH & �HVWLPDGD VHJ~Q HO SODQWHDPLHQWR
GH 'XI¿HOG \ 3DWWHUVRQ� GLUHFWDPHQWH� OD FXDO HVWDUi GDGD SRU OD VLJXLHQWH UHODFLyQ IXQFLRQDO�

Y du+F, @ S +7Dl,5�l+4� �l,
ql

����
(Q HO FDVR GHO PRGHOR GH +DDE \ 0F&RQQHOO OD YDULDQ]D GH OD PHGLGD GH ELHQHVWDU VHUi�
Y du+SDl�4sl, @ SDl5 ^Y du+Il, . Y du+Il.4,`� 5SDlDl�4Y du+Il, ����

GRQGH�
Y du+Il, @ Il+4� Il,

kl . nl
,9� &$62 '( $3/,&$&,21
8QR GH ORV SUREOHPDV DPELHQWDOHV PiV UHOHYDQWHV HQ OD �d UHJLyQ GH &KLOH WLHQH TXH YHU FRQ
OD FRQWDPLQDFLyQ GHO DLUH SRU PDORV RORUHV� (VWR VH UHÀHMD PiV SURIXQGDPHQWH HQ OD FLXGDG
GH 7DOFDKXDQR� HQ GRQGH SURGXFWR GH ODV HPLVLRQHV GH OD LQGXVWULD SHVTXHUD GHULYDGDV GH VX
SURFHVR SURGXFWLYR �SODQWDV SURFHVDGRUDV GH KDULQD GH SHVFDGR SULQFLSDOPHQWH�� VH JHQHUDQ
PDORV RORUHV TXH GHWHULRUDQ OD FDOLGDG GH YLGD GH ORV UHVLGHQWHV GHO OXJDU���
b (VWH PpWRGR GH VLPXODFLyQ IXH DSOLFDGR HQ 9DORUDFLyQ &RQWLQJHQWH SRU 3DUN� &UHHO \ /RRPLV�������

�f (Q OD HQFXHVWD UHDOL]DGD� ORV LQGLYLGXRV DVRFLDURQ FRPR SULQFLSDO IXHQWH GH HPLVLyQ GH PDORV RORUHV D ODV SODQWDV
SHVTXHUDV �PiV GHO �����

��
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(Q ���� HO 6HUYLFLR GH 6DOXG GH 7DOFDKXDQR �667� HVWDEOHFLy XQ FRQYHQLR FRQ ODV HP�
SUHVDV SURFHVDGRUDV GH KDULQD GH SHVFDGR SDUD UHGXFLU FRQWLQXD \ SDXODWLQDPHQWH ORV RORUHV
PROHVWRV TXH JHQHUDEDQ GLFKDV HPSUHVDV� (Q ���� VH UHDOL]y XQD HQFXHVWD HQ OD ]RQD SDUD
SRGHU GHWHUPLQDU HO YDORU TXH RWRUJDEDQ ORV UHVLGHQWHV GH OD ]RQD D OD FDOLGDG GHO DLUH� SDUD OR
FXDO VH OHV SODQWHy OD FUHDFLyQ GH XQ IRQGR GH GLQHUR TXH ¿QDQFLDUtD SUR\HFWRV TXH WHQGLHUDQ
D OD UHGXFFLyQ GH ORV tQGLFHV GH RORUHV PROHVWRV� SRU XQ SHUtRGR GH FLQFR DxRV� $ GLFKR IRQGR
FRQWULEXLUtDQ OD 0XQLFLSDOLGDG� OD &RPLVLyQ 1DFLRQDO GHO 0HGLR $PELHQWH �&21$0$�� HP�
SUHVDV SURFHVDGRUDV \ OD SREODFLyQ GH 7DOFDKXDQR���

(O WDPDxR GH OD PXHVWUD IXH LQLFLDOPHQWH GH ���� REVHUYDFLRQHV� \ OXHJR GH GHSXUDU ORV
GDWRV TXHGy HQ ���� REVHUYDFLRQHV� (Q OD HQFXHVWD VH OHV FRQVXOWDED D ODV SHUVRQDV VL HVWDEDQ
GLVSXHVWDV D SDJDU XQD GHWHUPLQDGD FDQWLGDG PHQVXDO GXUDQWH XQ SHUtRGR GH FLQFR DxRV SDUD
DVt PHMRUDU HO tQGLFH GH RORUHV PROHVWRV HQ 7DOFDKXDQR� (Q JHQHUDO VH RPLWLHURQ ODV HQFXHVWDV
FRQ UHVSXHVWDV GHO WLSR �QR Vp� R �QR UHVSRQGH�� \ DTXpOODV HQ TXH ORV LQGLYLGXRV PRVWUDEDQ
XQ FRPSOHWR UHFKD]R D OD VLWXDFLyQ SODQWHDGD� R VHD� HQ ODV TXH GHFtDQ QR WHQHU XQD '$3� \D
VHD SRUTXH FUHtDQ TXH HO SUR\HFWR QR VH OOHYDUtD D FDER� R SRUTXH FUHtDQ TXH QR HUDQ HOORV ORV
TXH GHEtDQ SDJDU�

$GHPiV� OXHJR GH UHDOL]DU DOJXQRV HVWXGLRV SUHOLPLQDUHV� VH OOHJy D FXDWUR FDQWLGDGHV D
RIUHFHU DOHDWRULDPHQWH HQ OD PXHVWUD��� (VWDV FDQWLGDGHV IXHURQ� ���� ����� ���� \ ����
SHVRV FKLOHQRV�

(QWRQFHV� SUHYLD SUHVHQWDFLyQ GHO SUREOHPD� D FDGD HQWUHYLVWDGR VH OH RIUHFtD DOHDWRULD�
PHQWH XQD GH ODV FDQWLGDGHV� \ DVt pVWH SRGtD PDQLIHVWDU VL HVWDED R QR GLVSXHVWR D SDJDUOD�

$ SDUWLU GH ODV UHVSXHVWDV GH ORV HQFXHVWDGRV� VH SRGUi REWHQHU OD PHGLGD GH ELHQHVWDU�
\ FRQ HOOR OD DXWRULGDG SRGUi FRQWDU FRQ XQD PHGLGD DSUR[LPDGD GHO YDORU TXH RWRUJDQ ORV
LQGLYLGXRV DO ELHQ DPELHQWDO�
9� 5(68/7$'26 ( ,03/,&$1&,$6
(Q HO &XDGUR 1r� VH SUHVHQWD XQ UHVXPHQ GH ODV UHVSXHVWDV GH ORV LQGLYLGXRV IUHQWH D XQD
GHWHUPLQDGD FDQWLGDG D SDJDU RIUHFLGD�

&8$'52 1r�
5(680(1 '( '$726

&DQWLGDG 2IUHFLGD
�� PHQVXDOHV� 7RWDO GH UHVSXHVWDV 5HVSXHVWDV 6t 5HVSXHVWDV 1R

533 599+5:(, 546+;3(, 86+53(,
5;33 56:+56(, 458+86(, 445+7:(,
8633 58:+58(, 9<+5:(, 4;;+:6(,
:<33 584+58(, 97+58(, 4;:+:8(,

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D DQWHFHGHQWHV GH HVWD LQYHVWLJDFLyQ
�� 0D\RUHV GHWDOOHV GHO FDVR VH HQFXHQWUDQ HQ &HUGD \ 9iVTXH] ������������
�2 9HU &HUGD \ 9iVTXH] ������������

��
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3DUD OD DSOLFDFLyQ GH ORV PRGHORV VH KD FRQVLGHUDGR FRPR ~QLFD YDULDEOH H[SOLFDWLYD HO
YHFWRU GH SDJRV� HVWR SULQFLSDOPHQWH FRQ HO ¿Q GH FRPSDUDU ORV WUHV WLSRV GH HVWLPDFLyQ EDMR
HO PLVPR VHW GH YDULDEOHV H[SOLFDWLYDV �UHFRUGHPRV TXH ORV PRGHORV 1R 3DUDPpWULFRV XWLOL]DQ
VRODPHQWH pVWD YDULDEOH SDUD OD REWHQFLyQ GH ODV PHGLGDV GH ELHQHVWDU��

/RV UHVXOWDGRV GH ODV HVWLPDFLRQHV GH ORV PRGHORV VH SUHVHQWDQ HQ HO &XDGUR 1r�� SDUD OR
FXDO VH XWLOL]y HO SDTXHWH FRPSXWDFLRQDO /LPGHS HQ VX YHUVLyQ ����

3DUD OD HVWLPDFLyQ 3DUDPpWULFD VH XWLOL]y OD IRUPD IXQFLRQDO OLQHDO \ XQD GLVWULEXFLyQ ORJtV�
WLFD� /RV FRH¿FLHQWHV REWHQLGRV VRQ HVWDGtVWLFDPHQWH VLJQL¿FDWLYRV DO �� \ WLHQHQ ORV VLJQRV
HVSHUDGRV� 3DUD OD IRUPD IXQFLRQDO GHVFULWD VH GHEH UHFRUGDU TXH OD PHGLD \ PHGLDQD FRLQ�
FLGHQ� HQWUHJDQGR XQ YDORU GH ���� SHVRV PHQVXDOHV� (O LQWHUYDOR GH FRQ¿DQ]D� HVWLPDGR HQ
����� ± ����� SHVRV SRU PHV� VH REWXYR GHO SURFHVR GH VLPXODFLyQ GH ORV FRH¿FLHQWHV� FRQ XQ
QLYHO GH VLJQL¿FDQFLD GHO ���

(Q ORV UHVXOWDGRV GH OD HVWLPDFLyQ 1R 3DUDPpWULFD VH SXHGH YHU FyPR HO PRGHOR GH +DDE
\ 0F&RQQHOO UHSUHVHQWD XQD FRWD LQIHULRU GH OD PHGLD FRQ XQ YDORU GH ���� SHVRV DO PHV�
3DUD HO PRGHOR GH .ULVWU|P VH LQFOX\HURQ ORV YDORUHV XPEUDOHV � \ ����� FRQ OR FXDO OD PHGLD
REWHQLGD IXH GH ���� SHVRV DO PHV� /D PHGLDQD SDUD DPERV PRGHORV 1R 3DUDPpWULFRV HV OD
PLVPD \ WRPD HO YDORU GH ���� SHVRV DO PHV�

3DUD HO PRGHOR 6HPLSDUDPpWULFR ORV FRH¿FLHQWHV VRQ HVWDGtVWLFDPHQWH VLJQL¿FDWLYRV DO ��
SDUD �� ����� SDUD  � \ DO ������ SDUD �� SUHVHQWDQGR ORV VLJQRV HVSHUDGRV�

&8$'52 1r�
5(68/7$'2 '( (67,0$&,21(6

0RGHOR 0HGLD
�YDORUHV HQ � SRU PHV�

0HGLDQD
�YDORUHV HQ � SRU PHV�

3DUDPpWULFR� +DQHPDQQ �OLQHDO� 684; 684;
+63<4� 6<47, +63<4� 6<47,

1R 3DUDPpWULFR� .ULVWU|P 6:;9 6398
+6868� 736:, +5;33� 8633,

1R 3DUDPpWULFR� +DDE \ 0F &RQQHOO 5;99 6398
+5565� 67<<, +5;33� 8633,

6HPLSDUDPpWULFR� &UHHO \ /RRPLV 66<5 5;6:
+6448� 6994, +5596� 6649,

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D DQWHFHGHQWHV GH HVWD LQYHVWLJDFLyQ

/DV PHGLGDV QR VRQ HVWDGtVWLFDPHQWH GLIHUHQWHV HQWUH ORV GLVWLQWRV PRGHORV� D H[FHSFLyQ GH
OD PHGLD GH +DDE \ 0F&RQQHOO� FX\R LQWHUYDOR GH FRQ¿DQ]D QR VH WUDVODSD FRQ HO GH

.ULVWU|P� SHUR HOOR SRGUtD VHU H[SOLFDGR SRUTXH OD PHGLD GH +DDE 	 0F&RQQHOO UHSUHVHQWD
XQD FRWD LQIHULRU GH OD PHGLGD GH ELHQHVWDU� 5HVSHFWR D OD PHGLDQD VH DSUHFLD TXH QR HV

HVWDGtVWLFDPHQWH GLVWLQWD SDUD ORV WUHV WLSRV GH HVWLPDFLyQ�
&RPR VH REVHUYD� ODV PHGLGDV GH ELHQHVWDU QR GL¿HUHQ VLJQL¿FDWLYDPHQWH XQD GH RWUD SDUD

��
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ORV WUHV WLSRV GH HVWLPDFLyQ DQDOL]DGRV HQ pVWH DUWtFXOR� 6LQ HPEDUJR� OD SUHJXQWD TXH VXUJH
DKRUD HV TXp YDORU XVDU \ FyPR LQÀXLUi pVWH HQ OD WRPD GH GHFLVLRQHV�

/R SULPHUR TXH VH GHEH QRWDU HV TXH SDUD ORV SUR\HFWRV TXH WHQJDQ TXH YHU FRQ ELHQHV \�R
VHUYLFLRV DPELHQWDOHV TXH QR SRVHHQ XQ PHUFDGR� �FRPR HV HO FDVR GH XQ SUR\HFWR GH UHGXF�
FLyQ GH OD FRQWDPLQDFLyQ GHO DLUH� HO WRPDGRU GH GHFLVLRQHV FRQRFH ORV FRVWRV TXH LPSOLFDUi
OD SXHVWD HQ PDUFKD GH pVWH� SHUR QR WLHQH XQ FODUR YDORU GH ORV EHQH¿FLRV REWHQLGRV GH pO�

3RU OR DQWHULRU HV TXH OD XWLOL]DFLyQ GH ORV PpWRGRV SODQWHDGRV DTXt SXHGHQ GDU XQD DSUR[L�
PDFLyQ GH WDOHV EHQH¿FLRV HFRQyPLFRV \ DVt SRGHU KDFHU XQ EDODQFH HQWUH FRVWRV \ EHQH¿FLRV�
/R TXH VH GHEH WHQHU SUHVHQWH HV TXH� VL ELHQ SDUD OD REWHQFLyQ GH ODV PHGLGDV GH ELHQHVWDU VH
OHV FRQVXOWy D ORV LQGLYLGXRV SRU XQD '$3� QR QHFHVDULDPHQWH VH OOHYDUi D FDER GLFKR FREUR�

'HELGR D OD LQFHUWLGXPEUH JHQHUDGD SRU OD DOHDWRULHGDG GH ODV PHGLGDV GH ELHQHVWDU HV
UD]RQDEOH VXJHULU TXH HO WRPDGRU GH GHFLVLRQHV FRQVLGHUH XQ LQWHUYDOR GH YDORUHV HVWLPDGRV
TXH SHUPLWDQ GDU FXHQWD GH ORV UHVXOWDGRV PiV SUREDEOHV HQ OD HYDOXDFLyQ GHO SUR\HFWR� 2
ELHQ� VL VH UHTXLHUH XQ YDORU SXQWXDO� VH UHFRPLHQGD XVDU XQD PHGLGD FRQVHUYDGRUD� 6H SXHGH
WRPDU XQ LQWHUYDOR GH ���� \ ���� SHVRV DO PHV� TXH FRUUHVSRQGH D ORV OtPLWHV DSUR[LPDGRV
HQ TXH VH HQFXHQWUDQ ODV PHGLGDV GH ELHQHVWDU� R XQ YDORU SXQWXDO GH ���� SHVRV DO PHV� TXH
FRUUHVSRQGH D OD PHGLGD PiV FRQVHUYDGRUD �OD PHGLDQD 6HPLSDUDPpWULFD��

3DUD HO DxR HQ TXH VH DSOLFy OD HQFXHVWD ������� VH KDEtDQ JDVWDGR FHUFD GH �� PLOORQHV GH
GyODUHV HQ ORV ~OWLPRV � DxRV FRQ HO ¿Q GH UHGXFLU OD FRQWDPLQDFLyQ GHO DLUH SRU PDORV RORUHV
HQ 7DOFDKXDQR� OR TXH VLJQL¿FD XQD FLIUD DOUHGHGRU GH ���� PLOORQHV GH SHVRV �D XQ WLSR GH
FDPELR GH ��� SHVRV SRU GyODU GHO DxR ������

6L VH GHVHD DJUHJDU ORV UHVXOWDGRV REWHQLGRV� SULPHUR VH GHEH GH¿QLU VREUH TXLpQ KDFHUOR�
$O QR H[LVWLU XQ SDWUyQ GHWHUPLQDGR DO UHVSHFWR� OD HOHFFLyQ GH OD SREODFLyQ UHOHYDQWH VHUi DU�
ELWUDULD� &RPR OD PXHVWUD TXH IXH REMHWR GH HVWXGLR IXH WRPDGD GH ODV iUHDV PiV DIHFWDGDV GH
OD ]RQD� VHUi pVWD SREODFLyQ OD UHOHYDQWH SDUD OD DJUHJDFLyQ GH ORV GDWRV� /DV iUHDV PiV DIHF�
WDGDV DOFDQ]DQ D ������� SHUVRQDV� HQ GRQGH VL VH FRQVLGHUD XQ SURPHGLR GH FXDWUR SHUVRQDV
SRU KRJDU VH WLHQH D ������ IDPLOLDV� VREUH TXLHQHV VH DJUHJDUiQ ORV UHVXOWDGRV�

(QWRQFHV� DJUHJDQGR ODV PHGLGDV REWHQLGDV D OD SREODFLyQ UHOHYDQWH� VH REVHUYD TXH OD
PHGLGD GH ELHQHVWDU VH HQFXHQWUD HQ XQ UDQJR GH ��������� D ��������� SHVRV DO PHV SDUD
HO LQWHUYDOR GH YDORUHV HOHJLGR� 3DUD HO YDORU SXQWXDO OD PHGLGD GH ELHQHVWDU VHUi GH ���������
SHVRV DO PHV�

6L VH SUR\HFWDQ HVWRV YDORUHV D FLQFR DxRV �VLQ KDFHU FRUUHFFLyQ PRQHWDULD� VH REWLHQH
YDORUHV TXH YDQ GHVGH ORV ���� PLOORQHV D ���� PLOORQHV GH SHVRV DSUR[LPDGDPHQWH� 6L
VH FRPSDUDQ HVWRV YDORUHV FRQ ORV FRVWRV HQ TXH KDQ LQFXUULGR ODV HPSUHVDV SURFHVDGRUDV
HVWRV ~OWLPRV FLQFR DxRV� HV SRVLEOH DSUHFLDU TXH ORV EHQH¿FLRV UHSRUWDGRV SRU ODV PHMRUDV
HQ OD FDOLGDG GHO DLUH VRQ FHUFDQRV D ORV FRVWRV HQ TXH VH KD LQFXUULGR SDUD HOOR� +D\ TXH
QRWDU� TXH VL ELHQ OD FLIUD GH FRVWRV HV VXSHULRU D OD GH EHQH¿FLRV� HVWRV ~OWLPRV SXHGHQ VHU
PXFKR PD\RUHV GHELGR D TXH OD SREODFLyQ FRQVLGHUDGD UHOHYDQWH SXHGH VHU QR WDQ VyOR OD
SREODFLyQ PiV DIHFWDGD GH 7DOFDKXDQR� VLQR TXH SXHGH VHU WRGD VX SREODFLyQ� H LQFOXVR OD
GH VHFWRUHV FHUFDQRV� 7DPELpQ VH GHEH FRQVLGHUDU TXH H[LVWHQ LQGLYLGXRV TXH QR YLYLHQGR
HQ 7DOFDKXDQR VH GHVSOD]DQ D HVWD FLXGDG SRU PRWLYRV GH WUDEDMR� SRU OR TXH XQD PHMRUD HQ
ORV tQGLFHV GH RORUHV WDPELpQ OHV UHSRUWDUtD EHQH¿FLRV� $GHPiV� VH GHEH WHQHU HQ FXHQWD

��



(&2120Ë$ < $'0,1,675$&,Ï1 1r��� GLFLHPEUH ����� SS� ����

TXH WDPSRFR VH HVWiQ FRQVLGHUDQGR D JHQHUDFLRQHV IXWXUDV TXH VH YHUiQ EHQH¿FLDGDV SRU ODV
LQYHUVLRQHV UHDOL]DGDV SDUD UHGXFLU HVWH WLSR GH FRQWDPLQDFLyQ�
9,� &21&/86,21(6
$QWH HO FUHFLHQWH LQWHUpV HQ HO XVR GH ELHQHV \ VHUYLFLRV TXH QRV SURYHH HO PHGLR DPELHQWH�
VXUJHQ GLVWLQWDV PHWRGRORJtDV TXH EXVFDQ HVWLPDU� GH OD IRUPD PiV FRQ¿DEOH SRVLEOH� ODV
PHGLGDV GH ELHQHVWDU DVRFLDGDV D GLFKRV ELHQHV� OR FXDO SXHGH HQWUHJDU SDXWDV GH GHFLVLyQ SDUD
ORV WRPDGRUHV GH GHFLVLRQHV UHVSHFWR D OD LPSOHPHQWDFLyQ GH DOJ~Q WLSR GH SROtWLFD DPELHQWDO�

(VWRV WLSRV GH PHWRGRORJtDV KDQ VLGR LPSOHPHQWDGDV FRPR XQD IXHQWH LPSRUWDQWH GH LQ�
IRUPDFLyQ SDUD OD WRPD GH GHFLVLRQHV� GH DKt TXH OD HQWUHJD GH UHVXOWDGRV PiV FRQ¿DEOHV VH
KDFH FDGD GtD PiV QHFHVDULR�

(O REMHWLYR GHO SUHVHQWH HVWXGLR HUD DSOLFDU ODV GLVWLQWDV PHWRGRORJtDV H[LVWHQWHV SDUD OD
REWHQFLyQ GH PHGLGDV GH ELHQHVWDU \ OXHJR FRPSDUDUODV SDUD YHU VL GL¿HUHQ VLJQL¿FDWLYDPHQWH
XQD GH RWUD HQ XQ FDVR SDUWLFXODU GH HVWXGLR� &RQ HVWR� ORV WRPDGRUHV GH GHFLVLRQHV SRGUiQ
FRQWDU FRQ GLVWLQWDV IRUPDV GH HVWLPDFLyQ GHO YDORU HFRQyPLFR GHO ELHQ DPELHQWDO� SXGLHQGR
HPSOHDUODV HQ IRUPD FRPSOHPHQWDULD SDUD ORV GLVWLQWRV HVWXGLRV GH SROtWLFD DPELHQWDO�

&RPR JHQHUDOPHQWH VH KDQ XWLOL]DGR HVWLPDFLRQHV 3DUDPpWULFDV� VH LQWHQWy YHU FyPR VH
FRPSDUDEDQ VXV UHVXOWDGRV FRQ ORV REWHQLGRV D SDUWLU GH HVWLPDFLRQHV 1R 3DUDPpWULFDV \
6HPLSDUDPpWULFDV� HQ XQD DSOLFDFLyQ D XQ ELHQ DPELHQWDO SDUWLFXODU GH XQ SDtV HQ YtDV GH
GHVDUUROOR� /RV UHVXOWDGRV DUURMDURQ TXH ODV PHGLGDV GH ELHQHVWDU REWHQLGDV D SDUWLU GH ORV WUHV
HQIRTXHV QR GL¿HUHQ VLJQL¿FDWLYDPHQWH XQD GH OD RWUD�

6L VH FRQVLGHUD OD PHGLD GH FDGD PRGHOR� VH DSUHFLD TXH WRGRV ORV LQWHUYDORV GH FRQ¿DQ]D
VH WUDVODSDURQ D H[FHSFLyQ GH OD PHGLD GH .ULVWU|P FRQ OD GH +DDE 	 0F&RQQHOO� SHUR VX
H[SOLFDFLyQ SRGUtD VHU TXH OD VHJXQGD HVWi UHSUHVHQWDQGR XQD FRWD LQIHULRU GH OD PHGLGD GH
ELHQHVWDU� (VWRV UHVXOWDGRV QRV GDQ XQD JUDQ FRQ¿DQ]D HQ OD PHGLGD REWHQLGD�

3RU RWUR ODGR� OD PHGLDQD REWHQLGD D SDUWLU GH ORV GLVWLQWRV HQIRTXHV� QRV PXHVWUDQ TXH QR
GL¿HUHQ HQ IRUPD VLJQL¿FDWLYD HQWUH HOODV� \D TXH WRGRV ORV LQWHUYDORV GH FRQ¿DQ]D VH WUDVODSDQ�
/D PHGLDQD QRV DSRUWD XQ YDORU HFRQyPLFR PHQRU D ORV HQWUHJDGRV SRU OD PHGLD� GH DKt TXH
PXFKDV YHFHV VHD SUHIHULEOH WUDEDMDU FRQ pVWD� \D TXH QRV GD XQD PHGLGD FRQVHUYDGRUD� OR FXDO
HV LPSRUWDQWH SDUD SDtVHV HQ YtDV GH GHVDUUROOR�

6L HO WRPDGRU GH GHFLVLRQHV GHEH RSWDU SRU DOJXQD PHGLGD� VLHPSUH HV UHFRPHQGDEOH
WUDEDMDU FRQ XQ LQWHUYDOR GH YDORUHV� FRPR ����� � ����� SHVRV SRU PHV� SHUR GH QHFHVLWDU
XQD PHGLGD SXQWXDO VH UHFRPLHQGD XWLOL]DU XQD PHGLGD FRQVHUYDGRUD FRPR OD PHGLDQD 6HPL�
SDUDPpWULFD�

&RQ HVWRV UHVXOWDGRV� VH SXHGH VXJHULU D ORV WRPDGRUHV GH GHFLVLRQHV� WUDEDMDU FRQ OD PH�
GLGD PiV FRQVHUYDGRUD� \D TXH SDUD SDtVHV FRPR HO QXHVWUR� D~Q HO JDVWR TXH ODV IDPLOLDV HVWiQ
GLVSXHVWDV D UHDOL]DU SDUD PHMRUDV GH ELHQHV DPELHQWDOHV HV EDMD�

$O DJUHJDU ORV YDORUHV GH ODV PHGLGDV HQFRQWUDGDV D OD SREODFLyQ PiV DIHFWDGD GH 7DOFD�
KXDQR \ SUR\HFWiQGROD D FLQFR DxRV� VH KD SRGLGR YHU TXH ORV FRVWRV HQ TXH KDQ LQFXUULGR
ODV HPSUHVDV SURFHVDGRUDV SDUD PHMRUDU ORV QLYHOHV GH RORUHV HQ OD ]RQD� VRQ FHUFDQRV D ORV
EHQH¿FLRV HFRQyPLFRV SHUFLELGRV SRU ORV UHVLGHQWHV D WUDYpV GHO YDORU HFRQyPLFR TXH RWRUJDQ

��
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D XQD PHMRUD HQ OD FDOLGDG GHO DLUH�
5HVSHFWR D FXiO HQIRTXH XWLOL]DU QR H[LVWH FRQVHQVR� SHUR VH SRGUtD VHJXLU XWLOL]DQGR ODV

HVWLPDFLRQHV 3DUDPpWULFDV� SULQFLSDOPHQWH� SRU VX IiFLO DSOLFDFLyQ \ SRUTXH QRV RWRUJD PHGL�
GDV H¿FLHQWHV EDMR ORV VXSXHVWRV FRUUHFWRV� 6LQ HPEDUJR� VH VXJLHUH FRPSOHPHQWDUOD FRQ ODV
6HPLSDUDPpWULFDV� \D TXH FRQ HOODV VH SXHGH UHD¿UPDU ORV UHVXOWDGRV REWHQLGRV� $GHPiV� SDUD
DPEDV PHWRGRORJtDV VH SXHGH LQFRUSRUDU RWUDV YDULDEOHV H[SOLFDWLYDV LPSRUWDQWHV TXH SXHGHQ
LQÀXLU GLUHFWDPHQWH HQ ODV PHGLGDV REWHQLGDV FRPR VRQ HO LQJUHVR IDPLOLDU� HGXFDFLyQ GHO MHIH
GH KRJDU� HGDG� HWF�� \ TXH EDMR HO HQIRTXH 1R 3DUDPpWULFR QR HV SRVLEOH LQFRUSRUDU� SRU OR
TXH HO XVR GH pVWH PpWRGR VH UHVWULQJLUtD ~QLFDPHQWH D ORV FDVRV HQ TXH VH EXVFD PHGLGDV QR
FRQGLFLRQDOHV�

(Q UHVXPHQ� VH SXGR YHU TXH ORV UHVXOWDGRV REWHQLGRV HQ HVWH HVWXGLR� UHD¿UPDQ OR HQFRQ�
WUDGR HQ HO DUWtFXOR GH &HUGD HW�DO ������� DO QR HQFRQWUDU GLIHUHQFLDV VLJQL¿FDWLYDV HQWUH ORV
PRGHORV GH +DQHPDQQ \ .ULVWU|P� DGHPiV GH PRVWUDU TXH HO YDORU GH OD PHGLGD GH ELHQHVWDU
GH +DDE \0F&RQQHOO UHSUHVHQWD XQD FRWD LQIHULRU� -XQWR D HVWR VH DJUHJy OD PHGLGD GH ELHQHV�
WDU REWHQLGD D SDUWLU GH XQ PRGHOR 6HPLSDUDPpWULFR� HO TXH D SHVDU GH UHTXHULU PD\RU WUDEDMR
HV PiV ÀH[LEOH TXH ORV DQWHULRUHV� DO GDUQRV PD\RU OLEHUWDG UHVSHFWR D ORV VXSXHVWRV XWLOL]DGRV�
6H SXGR YHU TXH ORV UHVXOWDGRV REWHQLGRV GH pVWH ~OWLPR PRGHOR QR GL¿HUHQ VLJQL¿FDWLYDPHQWH
GH ORV DQWHULRUHV� OR FXDO SXHGH VHU FRQVLGHUDGR FRPR XQD D\XGD FRPSOHPHQWDULD D OD KRUD GH
HQFRQWUDU HO YDORU HFRQyPLFR GH XQ ELHQ DPELHQWDO�
5()(5(1&,$6
$=48(7$� '� ����� 9DORUDFLyQ (FRQyPLFD GH OD &DOLGDG $PELHQWDO� 0F*UDZ�+LOO� 0DGULG�

(VSDxD�
&$0(521� 7� ����� $ 1HZ 3DUDGLJPD IRU 9DOXLQJ 1RQ�0DUNHW *RRGV 8VLQJ 5HIHUHQGXP

'DWD� -RXUQDO RI (QYLURQPHQWDO (FRQRPLFV DQG 0DQDJHPHQW� ��� ��������
&$0(521� 7� \ -$0(6� 0� ����� (I¿FLHQW (VWLPDWLRQ 0HWKRGV IRU �&ORVHG�(QGHG� &RQ�

WLQJHQW 9DOXDWLRQ 6XUYH\V� 7KH 5HYLHZ RI (FRQRPLFV DQG 6WDWLVWLFV� ��� ��������
&(5'$� $� \ 9È648(=� )� ���������� 'LDJQyVWLFR GH UHTXHULPLHQWRV GH LQIRUPDFLyQ

HFRQyPLFR DPELHQWDO FRPR DSR\R D ORV DQiOLVLV JHQHUDOHV GHO LPSDFWR HFRQyPLFR \ VR�
FLDO GH ORV SODQHV GH SUHYHQFLyQ \ GHVFRQWDPLQDFLyQ \ GH ODV QRUPDV GH FDOLGDG DPEL�
HQWDO \ GH HPLVLRQHV� 3DUWH ,� &RQWUDWR ������������$� &RPLVLyQ 1DFLRQDO GHO 0HGLR
$PELHQWH� �&21$0$��

&(5'$� $�� 9È648(=� )� \ 255(*2� 6� ����� 9DORUDFLyQ &RQWLQJHQWH \ HVWLPDFLyQ
HFRQyPLFD GH ORV EHQH¿FLRV UHFUHDFLRQDOHV GH OD SOD\D GH 'LFKDWR �7RPp�&KLOH�� 5H�
YLVWD (FRQRPtD \ $GPLQLVWUDFLyQ� 9RO� ���������

&(5'$� $�� 9È648(=� )� \ 255(*2� 6� ����� 'LIHUHQFLDV HQWUH HVWLPDFLRQHV 3DUD�
PpWULFDV \ 1R 3DUDPpWULFDV GH PHGLGDV GH ELHQHVWDU� $SOLFDFLyQ SDUD SDtVHV HQ GHVDU�

��



(&2120Ë$ < $'0,1,675$&,Ï1 1r��� GLFLHPEUH ����� SS� ����

UROOR� 'RFXPHQWR GH 7UDEDMR HQ (FRQRPtD 1��� 'HSWR� GH (FRQRPtD� 8QLYHUVLGDG GH
&RQFHSFLyQ� &KLOH�

&5((/� 0� ����� $ 6HPL�QRQSDUDPHWULF 'LVWULEXWLRQ�)UHH (VWLPDWRU IRU %LQDU\ 'LVFUHWH
5HVSRQVHV� 5HYLVLRQ RI :RUNLQJ 3DSHU ������� 'HSW� RI (F� +LVW�� 8QLY� $XWyQRPD GH
%DUFHORQD� (VSDxD�

&5((/�0� \ /220,6� -� ����� 6HPL�QRQSDUDPHWULF 'LVWULEXWLRQ�)UHH 'LFKRWRPRXV &KRLFH
&RQWLQJHQW 9DOXDWLRQ� -RXUQDO RI (QYLURQPHQWDO (FRQRPLFV DQG 0DQDJHPHQW� ��� ����
����

'8)),(/'� -� \ 3$77(5621� '� ����� ,QIHUHQFH DQG 2SWLPDO 'HVLQJ IRU :HOIDUH 0HDVXUH
LQ 'LFKRWRPRXV &KRLFH &RQWLQJHQW 9DOXDWLRQ� /DQG (FRQRPLFV� ��������������

)5((0$1 ,,,� 0� ����� 7KH 0HDVXUHPHQW RI (QYLURQPHQWDO DQG 5HVRXUFH 9DOXHV� 7KHRU\
DQG 0HWKRGV�� 5HVRXUFH IRU WKH )XWXUH� :DVKLQJWRQ '�&�

*$//$17� $�5� ����� 8QELDVHG 'HWHUPLQDWLRQ RI 3URGXFWLRQ 7HFKQRORJLHV� -� (FRQRPHW�
ULFV� ��� ��������

+$$%� 7� \ 0F&211(//� .� ����� 5HIHUHQGXP 0RGHOV DQG 1HJDWLYH :LOOLQJQHVV WR 3D\�
$OWHUQDWLYH 6ROXWLRQV� -RXUQDO RI (QYLURQPHQWDO (FRQRPLFV DQG 0DQDJHPHQW� ��� ����
����
+$1(0$11�0� ����� :HOIDUH (YDOXDWLRQV LQ &RQWLQJHQW 9DOXDWLRQ ([SHULPHQWV ZLWK
5HVSRQVHV� $PHULFDQ -RXUQDO RI $JULFXOWXUDO (FRQRPLFV� ��� ��������

.5,16.<� ,� \ 52%%� ,� ����� 2Q $SUR[LPDWLQJ WKH 6WDWLVWLFDO 3URSHUWLHV RI (ODVWLFLWLHV�
7KH 5HYLHZ RI (FRQRPLFV DQG 6WDWLVWLFV� �����������

.5,675g0� %� ������� $ QRQ�SDUDPHWULF DSSURDFK WR WKH HVWLPDWLRQ RI ZHOIDUH PHDVXUHV LQ
GLVFUHWH UHVSRQVH YDOXDWLRQ VWXGLHV� /DQG (FRQRPLFV� �����������

/,� &+8$1�=+21*� ����� 6HPLSDUDPHWULF (VWLPDWLRQ RI WKH %LQDU\ &KRLFH 0RGHO IRU
&RQWLQJHQW 9DOXDWLRQ� /DQG (FRQRPLFV� �� ��� � ��������

3$5.�7� � /220,6� -� \ &5((/� 0� ����� &RQ¿GHQFH ,QWHUYDOV IRU (YDOXDWLRQV %HQH¿W
(VWLPDWHV IURP 'LFKRWRPRXV &KRLFH &RQWLQJHQW 9DOXDWLRQ 6WXGLHV� /DQG (FRQRPLFV�
�� ���� ������

9È648(=� )� ����� &RPSDUDFLyQ GH ,QWHUSUHWDFLRQHV 7HyULFDV SDUD HO )RUPDWR GH 3UHJXQWD
%LQDULD HQ 9DORUDFLyQ &RQWLQJHQWH� 7HVLV GH JUDGR� 0DJtVWHU GH 5HFXUVRV 1DWXUDOHV \
GHO 0HGLR $PELHQWH� 'HSDUWDPHQWR GH (FRQRPtD� )DFXOWDG GH &LHQFLDV (FRQyPLFDV \
$GPLQLVWUDWLYDV� 8QLYHUVLGDG GH &RQFHSFLyQ�

��
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9È648(=� )�� &(5'$� $� \ 255(*2� 6� ����� (YLGHQFLD (PStULFD GH 'XDOLGDG HQ 9DOR�
UDFLyQ &RQWLQJHQWH FRQ )RUPDWR %LQDULR� /HFWXUDV GH (FRQRPtD� ��������

��


