
�

()(&726�'( /$5*2�3/$=2 '(�,167580(1726�'(�5(*8/$&,Ï1 3(648(5$���(/�&$62�'(�/$�
3(648(5Ë$�'(/�-85(/�(1�/$�=21$�&(1752�685�'(�&+,/(

/21*�7(50�())(&76�)520�),6+(5<�5(*8/$725<�,167580(176��7+(�&$6(�2)�3$&,),&�
-$&.�0$&.(5(/�),6+(5<�21�&+,/($1�&(17(5�6287+�=21(�

5RFtR�7tMDUR�5RMDV� \�+XJR�6DOJDGR &DEUHUD��

5(680(1
$QWH�OD�LPSHUDQWH�QHFHVLGDG�GH�XQ�HVWXGLR�HPStULFR�EiVLFR�SDUD WRPD�GH�GHFLVLRQHV�HQ�UHJXODFLyQ�SHVTXHUD�

\�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�RWURV�DXWRUHV��FRQ�UHODFLyQ�D�HVWXGLRV�EDVDGRV�HQ�GDWRV�UHDOHV��HVWH�WUDEDMR�DMXVWD�
HO�PRGHOR�GHVDUUROODGR�SRU�$QGHUVRQ� �������D� OD�3HVTXHUtD 3HOiJLFD�,QGXVWULDO�GHO�-XUHO�HQ� OD�=RQD�&HQWUR�6XU�GH�
&KLOH�� � (O�PRGHOR�SODQWHDGR�SRU�$QGHUVRQ� VLPXOD�HO� FRPSRUWDPLHQWR�GHO� VWRFN�\� OD� IORWD�D� WUDYpV�GHO� WLHPSR�EDMR�
GLIHUHQWHV� HVFHQDULRV� GH� UHJXODFLyQ�� � /RV� LQVWUXPHQWRV� TXH� VH� DQDOL]DQ� HQ� OD� DSOLFDFLyQ� TXH� D� FRQWLQXDFLyQ� VH�
SUHVHQWD�VRQ��$FFHVR�$ELHUWR �$$���&DSWXUD�7RWDO�3HUPLVLEOH��&73��\�&XRWDV�,QGLYLGXDOHV�7UDQVIHULEOHV �&,7��

/DV� HFXDFLRQHV� UHOHYDQWHV� GHO� PRGHOR� UHSUHVHQWDQ� HO� FRPSRUWDPLHQWR� GHO� VWRFN� GH� SHFHV�� \� OD� HQWUDGD� \�
VDOLGD� GH� HPEDUFDFLRQHV D� OD� SHVTXHUtD�� � &RQ� HVWDV� HFXDFLRQHV� GH� PRYLPLHQWR� \� YDORUHV� LQLFLDOHV� GH� ELRPDVD�
HVWLPDGD�� HPEDUFDFLRQHV� RSHUDQWHV�� H� LQIRUPDFLyQ� VREUH� FDSWXUDV� \� FRVWRV� VH� UHDOL]D� XQD� VLPXODFLyQ GHO�
FRPSRUWDPLHQWR�HQ HO�ODUJR�SOD]R�GH�OD�SHVTXHUtD��$OJXQRV�SDUiPHWURV�VH�DVXPHQ�FRQVWDQWHV��SRU�OR�TXH�VH�UHDOL]DQ�
DQiOLVLV�GH�VHQVLELOLGDG�SDUD�REVHUYDU�VXV�HIHFWRV�VREUH�ORV�UHVXOWDGRV�REVHUYDGRV�

/RV� UHVXOWDGRV� FRUURERUDQ� ORV� FDPELRV� REVHUYDGRV� HQ� OD� SHVTXHUtD� EDMR� HVWXGLR� \� HVSHUDGRV� SRU� OD� WHRUtD�
HFRQyPLFD��\�DGHPiV�SHUPLWHQ�HQWUHJDU�XQD�FXDQWLILFDFLyQ�GH� ORV�HIHFWRV�JHQHUDGRV��$GLFLRQDOPHQWH��HQWUHJDQ�XQD�
YLVLyQ� FRPSDUDWLYD� GH� ODV� GLIHUHQFLDV� HQ� OD� HYROXFLyQ� GHO� VWRFN� \� GHO� WDPDxR� \� HVWUXFWXUD� GH� OD� IORWD� EDMR� FDGD�
VLVWHPD�
� 0�6F��F��HQ�(FRQRPtD�GH�5HFXUVRV�1DWXUDOHV�\�GHO�0HGLR�$PELHQWH��8QLYHUVLGDG�GH�&RQFHSFLyQ��( �PDLO��URFURMDV#XGHF�FO��7HOpIRQR�����������������)D[����������������&RQFHSFLyQ�± &KLOH�
� 0�6F��HQ�(FRQRPtD�GH�5HFXUVRV�1DWXUDOHV�\�GHO�0HGLR�$PELHQWH�� 3URIHVRU�'HSDUWDPHQWR�GH�(FRQRPtD��8QLYHUVLGDG�GH�&RQFHSFLyQ���( �PDLO��KXVDOJDG#XGHF�FO��&RQFHSFLyQ�± &KLOH�7HOpIRQR���������������� )D[����������������&RQFHSFLyQ�± &KLOH�
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%DMR�$$ VH�REVHUYDQ�QLYHOHV�EDMRV�GH�ELRPDVD�\�HQ�HO�ODUJR�SOD]R�JUDQ�QXPHUR�GH�HPEDUFDFLRQHV��SHTXHxDV�
\�PHGLDQDV�� HQ� RSHUDFLyQ�� � $O� LPSRQHU� XQD�&73 ORV� QLYHOHV� GH� ELRPDVD� DXPHQWDQ� \� VH�PDQWLHQHQ� HQ� HO� WLHPSR��
PLHQWUDV�GLVPLQX\H�HO�WDPDxR�GH�OD�IORWD��PHGLDQDV�\�JUDQGHV����%DMR�&,7 HO�VWRFN�VH�FRPSRUWD�GH�PDQHUD�VLPLODU D�
OD�UHJXODFLyQ�SRU�&73��SHUR�VH�GLIHUHQFLD�HQ�HO�WDPDxR GH�OD�IORWD��HO�TXH�DOFDQ]D�VyOR�D�XQ�����GHO�Q~PHUR�LQLFLDO \�
HQ�VX�HVWUXFWXUD��SUHGRPLQDQGR�ODV�HPEDUFDFLRQHV�GH�PD\RU�UHJLVWUR�
3DODEUDV�FODYH��5HJXODFLyQ�SHVTXHUD��6LPXODFLyQ�'LQiPLFD��-XUHO�
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$%675$&7
7KLV� ZRUN� ILWV� WKH� PRGHO� E\� $QGHUVRQ� ������� WR� WKH� ,QGXVWULDO� 3HODJLF� )LVKHU\� RI� WKH� 3DFLILF� -DFN�

0DFNHUHO� LQ� WKH�&HQWHU� 6RXWK� =RQH� RI� &KLOH�� IROORZLQJ� WKH� UHFRPPHQGDWLRQV� RI� RWKHU� DXWKRUV�� LQ� UHODWLRQVKLS� WR�
VWXGLHV�EDVHG�RQ�UHDO�GDWD LQ�ILVKHULHV�

7KH�$QGHUVRQ¶V�PRGHO VLPXODWHV� WKH�VWRFN�DQG�IORDW EHKDYLRXU WKURXJK� WKH�WLPH�XQGHU�VHYHUDO�VWDJHV�RI�
UHJXODWLRQ�� � 7KH� LQVWUXPHQWV� WKDW� DUH DQDO\VHG LQ� WKH� DSSOLFDWLRQ� DQG� LQWURGXFHG� DUH 2SHQ� $FFHVV �2$�� 7RWDO�
$OORZDEOH�&DWFK �7$&��DQG�,QGLYLGXDO�7UDQVIHUDEOH�4XRWDV �,74��

7KH�PRVW�LPSRUWDQW�HTXDWLRQV�LQ WKH�PRGHO�UHSUHVHQW�WKH�HQWUDQFH�DQG�H[LW�RI�VKLSV�WR�WKH�ILVKLQJ�JURXQGV�
DQG� WKH� EHKDYLRXU RI� WKH� ILVK� VWRFN�� � :LWK� WKHVH PRWLRQ HTXDWLRQV� WKH� LQLWLDO� HVWLPDWLRQV� RI� ELRPDVV�� WKH� LQLWLDO�
QXPEHU� RI� RSHUDWLQJ� VKLSV�� DQG� LQIRUPDWLRQ� RQ� FDSWXUHV� DQG�FRVWV�� D� ORQJ�WHUP� VLPXODWLRQ� RI� WKH�EHKDYLRXU RI� WKH�
ILVKHU\� LV� FDUULHG�RXW��6RPH�SDUDPHWHUV� DUH� WDNHQ�DV� FRQVWDQWV VR� WKDW� DQ� VHQVLWLYLW\ DQDO\VLV�PD\� EH�FDUULHG�RXW� LQ�
RUGHU�WR�REVHUYH�LWV�HIIHFWV�

7KH� RXWSXWV� FRUURERUDWH� WKH� FKDQJH� KDSSHQLQJ� LQ� WKH� ILVKHU\� XQGHU� VWXG\� DQG� SURVSHFWLYH� IRU� WKH�
HFRQRPLF� WKHRU\��EXW� WKH\�DOORZ�GHOLYHULQJ�D�TXDQWLILFDWLRQ�RI� WKH�JHQHUDWHG�HIIHFWV�� ,W�DOVR JLYHV�DQ�LQVLJKW�RI WKH�
GLIIHUHQFHV�LQ�WKH�HYROXWLRQ�RI�WKH�VWRFN�DQG�RI�WKH�VL]H�DQG�VWUXFWXUH�RI�WKH�IOHHW�XQGHU�HDFK�V\VWHP�

8QGHU�2$��LQ�WKH�ORQJ�WHUP�VWHDG\�VWDWH�HTXLOLEULXP��ORZ�OHYHOV�RI�ELRPDVV�DQG�D�KLJK�QXPEHU�RI�VKLSV�LQ�
RSHUDWLRQ� �VPDOO� DQG�PHGLXP�� DUH� REVHUYHG�� �8QGHU�7$&�� WKH� OHYHOV�RI�ELRPDVV� LQFUHDVH�DQG�DUH�PDLQWDLQHG�RYHU�
WLPH��ZKLOH� WKH�VL]H�RI�WKH�IOHHW��PDLQO\�PHGLXP�WR�ODUJH�VKLSV��GLPLQLVKHV�� 8QGHU�,74V��VWRFN�EHKDYHV LQ�D�VLPLODU�
ZD\ DV�XQGHU�7$&��EXW�,74V�DIIHFW�WKH�IOHHW�VL]H�DQG�VWUXFWXUH�GLIIHUHQWO\��VR�WKDW�LQ�WKH�ILQDO�VWHDG\�VWDWH�HTXLOLEULXP�
DERXW�����RI�WKH�LQLWLDO�QXPEHU RI�VKLSV LV�PDLQWDLQHG�DQG�WKHLU�VWUXFWXUH�LV�FRPSRVHG�SUHGRPLQDQWO\�E\�ODUJH VKLSV�
.H\ZRUGV��)LVKHULHV�$GPLQLVWUDWLRQ��'\QDPLF�6LPXODWLRQ��3DFLILF�-DFN�0DFNHUHO�
&ODVLILFDFLyQ�-(/� 4���� )LVKHULHV�
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����,1752'8&&,21
(O�VHFWRU SHVTXHUR�HQ�FKLOH��HV�XQR�GH�ORV�VHFWRUHV�HFRQyPLFRV�GH�PD\RU�LPSRUWDQFLD�SDUD�&KLOH��SRU�OR�TXH�

HO�PDQHMR�GH�HVWD�DFWLYLGDG�HV�XQD�SUHRFXSDFLyQ�GH�SROtWLFD�HFRQyPLFD�GH�PD\RU�UHOHYDQFLD�DVRFLDGD�DO�XVR�HILFLHQWH�
GH�ORV�UHFXUVRV QDWXUDOHV� (VSHFtILFDPHQWH�ODV�SHVTXHUtDV�SHOiJLFDV�VRSRUWDQ�HQ�HO�SDtV�XQD�JUDQ�DFWLYLGDG�LQGXVWULDO��
FRPR�HV�OD�SURGXFFLyQ�GH�KDULQD�GH�SHVFDGR��3DUD�OD�=RQD�&HQWUR�6XU��=&6���HO�UHFXUVR�SHOiJLFR�PiV�LPSRUWDQWH�HV�
HO�MXUHO��7UDFKXUXV�PXUSK\L���TXH�FRQVWLWX\H�PiV�GHO�����GH�ODV�FDSWXUDV�GH�OD�IORWD�LQGXVWULDO��ODV�FXDOHV�VH�GHVWLQDQ�
FDVL�HQ�VX�WRWDOLGDG�OD�SURGXFFLyQ�GH�XQ�FRPRGLW\ TXH�VH�WUDQVD�HQ�PHUFDGRV�LQWHUQDFLRQDOHV��KDULQD�GH�SHVFDGR��

(Q� ORV� ~OWLPRV� DxRV�� OXHJR� GH� REVHUYDU� HYLGHQFLD� GH� VREUHH[SORWDFLyQ ELROyJLFD� \� VREUHLQYHUVLyQ�
WHFQROyJLFD�\�GH�FDSLWDO�KXPDQR��VH�KD FRQWHPSODGR�XQD�HYROXFLyQ HQ�ORV�LQVWUXPHQWRV�UHJXODWRULRV��GHVGH�DTXHOORV�
TXH� UHJXODEDQ�HO� DFFHVR�D� ODV�SHVTXHUtDV��SDVDQGR�SRU� UHJXODFLRQHV�GH� WLSR�ELROyJLFDV�\� WHFQROyJLFDV��KDVWD� OOHJDU�
ILQDOPHQWH� D�OD�LPSOHPHQWDFLyQ�GH�GHUHFKRV�GH�SURSLHGDG� 6LQ�HPEDUJR��QR�H[LVWH�HYLGHQFLD�GH�KDEHU�UHDOL]DGR�XQ�
DQiOLVLV�GH�HILFLHQFLD�HFRQyPLFD��QL�GH�ORV�HIHFWRV�D�ODUJR�SOD]R�VREUH�HO�WDPDxR�GHO�VWRFN�\�HO�WDPDxR�\�HVWUXFWXUD�GH�
OD�IORWD HQ�WDOHV�UHJXODFLRQHV��8QD�H[FHSFLyQ�D�OR�DQWHULRU�HV�HO�WUDEDMR�GH�6DOJDGR�\�$OLDJD��������HQ�HO�FXDO�VLPXODQ�
HIHFWRV�GH�FRUWR�SOD]R�GH�LPSOHPHQWDU�GLIHUHQWHV�VLVWHPDV�GH�UHJXODFLyQ�VREUH�OD�SHVTXHUtD�GHO�-XUHO��(Q�HVWH�WUDEDMR
VH�H[WLHQGH�HO�WUDEDMR�GH�6DOJDGR�\�$OLDJD ������ D�XQ�DQiOLVLV�GH�ODUJR�SOD]R FRPSDUDQGR�ORV�UHVXOWDGRV�REWHQLGRV�DO�
VLPXODU� WUHV� HVFHQDULRV� GLIHUHQWHV� GH� UHJXODFLyQ� $FFHVR�$ELHUWR� �$$��� &DSWXUD� 7RWDO� 3HUPLVLEOH� �&73�� \�&XRWDV�
,QGLYLGXDOHV� 7UDQVIHULEOHV� �&,7���&RQ� HVWR� VH� SUHWHQGH� WHQHU� XQD� EDVH�PiV� VyOLGD� SDUD� HO� OLQHDPLHQWR� GH� SROtWLFDV�
HILFLHQWHV�GH�UHJXODFLyQ�SHVTXHUD��WDQWR�SDUD�&KLOH�FRPR�SDUD�SDtVHV�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV�

(O� DUWtFXOR� HVWi� RUJDQL]DGR� GH� OD� VLJXLHQWH� IRUPD�� � (Q� OD� VHFFLyQ� �� VH� SUHVHQWD� XQ�PDUFR� WHyULFR�� HO� FXDO�
FRUUHVSRQGH�D�XQD�DGDSWDFLyQ�GH $QGHUVRQ���������HO�FXDO�HV�HO�IXQGDPHQWR�WHyULFR�SDUD�HO�DQiOLVLV�HPStULFR�GH�HVWD�
LQYHVWLJDFLyQ�� (Q�HVWD� VHFFLyQ� WDPELpQ� VH�SUHVHQWD� OD�PHWRGRORJtD�SDUD�HO� DQiOLVLV� HPStULFR�DQWH�FDGD�VLVWHPD�GH�
UHJXODFLyQ���(Q�XQD�WHUFHUD�VHFFLyQ�VH�SUHVHQWDQ�ORV�SULQFLSDOHV�UHVXOWDGRV�GHO�DQiOLVLV \�VH�GLVFXWHQ�VXV�LPSOLFDQFLDV�
SDUD� OD� SROtWLFD� SHVTXHUD� HQ� &KLOH�� � )LQDOPHQWH�� HQ� XQD FXDUWD� VHFFLyQ� VH� SUHVHQWDQ� ODV� FRQFOXVLRQHV� \�
UHFRPHQGDFLRQHV�GH�SROtWLFD�TXH�VXUJHQ�GHO�DQiOLVLV�SUHYLR�



�

����0$5&2�7(25,&2
9DULRV� DXWRUHV�� FRPR�&ODUN� ������� &RQUDG� ��������$UQDVRQ� ������ \ $QGHUVRQ� �������� HQWUH� RWURV�� KDQ�

UHDOL]DGR� GLIHUHQWHV� HVWXGLRV� WHyULFRV� \� HPStULFRV� VREUH� ORV� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� GLVWLQWRV� HVTXHPDV� GH�
UHJXODFLyQ� HQ� SHVTXHUtDV�� $XQTXH� OD�PHWRGRORJtD� \� ORV� FDVRV� QR� VRQ� ORV� PLVPRV�� WRGRV� LQWHQWDQ� ORJUDU� REMHWLYRV�
ELROyJLFRV�\�HFRQyPLFRV�TXH�QR VRQ�DOFDQ]DGRV�HQ�SHVTXHUtDV�TXH�RSHUDQ�EDMR�OLEUH�DFFHVR��

$�HVFDOD�PXQGLDO��HQ�ODV�SHVTXHUtDV�TXH�HPSLH]DQ�D�PRVWUDU�HYLGHQFLD�GH�VREUHH[SORWDFLyQ��VH�KDQ�DSOLFDGR�
GLIHUHQWHV�PHGLGDV�UHJXODWRULDV���(Q�XQD�SULPHUD�HWDSD�IXH�FRP~Q�XWLOL]DU�UHVWULFFLRQHV�GH�WLSR�WpFQLFR�\�GH�FRQWURO�GH�
LQVXPRV WHQGLHQWHV�D�FRQWURODU�HO�HVIXHU]R�GH�SHVFD \� SRVWHULRUPHQWH��UHVWULFFLRQHV�HQ�OD�SURGXFFLyQ R�ODV�FDSWXUDV�
GLVSRQLEOHV�� 'HELGR� D� TXH� ORV� UHVXOWDGRV� GH� HVWDV�PHGLGDV� QR� IXHURQ� VDWLVIDFWRULRV�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
VXVWHQWDELOLGDG�ELROyJLFD�\�HFRQyPLFD GH�OD�SHVTXHUtD��VH�KDQ� WRPDGR�XOWHULRUPHQWH�PHGLGDV�TXH�LQFRUSRUDQ�HO�XVR�
GH�LQVWUXPHQWRV�HFRQyPLFRV�FRPR�ODV�&,7��2(&'���������$ SHVDU�GH�TXH�VX�XVR�VH�KDFH�FDGD YH]�PiV�H[WHQVLYR HQ�
UHJXODFLyQ�GH�SHVTXHUtDV��ODV�&,7�D~Q�QR�WLHQHQ�XQD�DFHSWDFLyQ�JHQHUDOL]DGD�GHELGR�D�ORV�GLIHUHQWHV�HIHFWRV�TXH�KDQ�
JHQHUDGR�HQ�ODV�SHVTXHUtDV�HQ�TXH�VH�KDQ�LPSOHPHQWDGR� (V�HQ�HVWH�VHQWLGR�HQ�HO�TXH�HVWH�WUDEDMR�LQWHQWD�JHQHUDU�XQ�
DSRUWH�D�OD�GLVFXVLyQ�DFWXDOPHQWH�HQ�FXUVR VREUH�VX�DSOLFDELOLGDG�HQ�SHVTXHUtDV�FKLOHQDV�

(Q� &KLOH� ODV� SULPHUDV� UHJXODFLRQHV� SHVTXHUDV� IXHURQ� UHVWULFFLRQHV� GH� HQWUDGD� D� ODV� SHVTXHUtDV�
LPSOHPHQWDGDV�HQ������� 0DV�WDUGH��HQ�������VH�HVWDEOHFLHURQ HQ�DOJXQDV�SHVTXHUtDV�WDOODV�PtQLPDV GH�FDSWXUD \� HQ�
����� &73� FRPR�FXRWDV� JOREDOHV� DQXDOHV� HQ� SHVTXHUtDV� GHPHUVDOHV� �3HxD�\�1~xH]�� �������1R�REVWDQWH�� ODV�YHGDV�
ELROyJLFDV�\�UHSURGXFWLYDV�KDQ�VLGR�ORV�LQVWUXPHQWRV�GH�UHJXODFLyQ�PiV�XWLOL]DGRV��$�ILQDOHV�GH�ORV�DxRV����VH�ILMDURQ�
OtPLWHV� HQ� ODV� FDSWXUDV� D� WUDYpV� GHO� XVR� GH� XQD� &73� HQ YDULDV� SHVTXHUtDV�� )LQDOPHQWH�� D� LQLFLRV� GHO� ������ VH�
LPSOHPHQWy� XQ� VLVWHPD� GHQRPLQDGR� �/tPLWH� 0i[LPR� GH� &DSWXUD� SRU� $UPDGRU��� PHGLDQWH� HO� FXDO� VH� HQWUHJDURQ
GHUHFKRV� GH� SURSLHGDG� LQGLYLGXDO� FRQ� UHVWULFFLRQHV� LPSRUWDQWHV� HQ� OD� WUDQVIHULELOLGDG�� �(VWH� VLVWHPD� LQWHQWD� VHU�XQ�
DYDQFH�KDFLD�OD�LPSOHPHQWDFLyQ�GH�&,7 HQ�XQ�IXWXUR�FHUFDQR�

$�SHVDU�GH�HVWD�WUD\HFWRULD��ODV�UHSHUFXVLRQHV�HFRQyPLFDV�VH�KDQ HVWXGLDGR�YDJDPHQWH��HQ�SDUWH�GHELGR�D�OD�
HVFDVH]�GH�LQIRUPDFLyQ��/RV�WUDEDMRV�GLVSRQLEOHV�SDUD�OD�SHVTXHUtD�VH�UHILHUHQ�DO�HVWXGLR�GH�FDUDFWHUtVWLFDV�ELROyJLFD�
HFRQyPLFDV� �&HUGD�� HW�DO�� ������ \� SURGXFWLYDV� �3HxD \� %DVFK�� ������� � 5HFLHQWHPHQWH�� 6DOJDGR \� $OLDJD �������
UHDOL]DQ XQ�WUDEDMR�TXH�FRPSDUD�ORV�HIHFWRV�D�FRUWR�SOD]R�GH�LPSOHPHQWDU�GLIHUHQWHV�UHJXODFLRQHV�TXH�LPSOLFDQ�R�QR�
GHUHFKRV� GH� SURSLHGDG� \� WUDQVIHULELOLGDG� SDUD� OD� SHVTXHUtD� REMHWR� GH� HVWXGLR� HQ� HVWH� WUDEDMR� 'HELGR� D� ODV�
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FDUDFWHUtVWLFDV�GLQiPLFDV�GH�ODV�SHVTXHUtDV��UHVXOWD�WDQ� LPSRUWDQWH�FRQRFHU�HO�FRPSRUWDPLHQWR�HQ�HO�WLHPSR�GH�HVWDV�
UHJXODFLRQHV�FRPR�ODV�FRQGLFLRQHV�GH�HVWDGR�HVWDFLRQDULR��:DUG�\�.HLWKO\���������

(Q� HVWH� WUDEDMR VH� PRGLILFD� HO� PRGHOR� SODQWHDGR� SRU� $QGHUVRQ� �������� FRQ� DMXVWHV� \� UHVWULFFLRQHV�
DGLFLRQDOHV� TXH� UHIOHMDQ� FDUDFWHUtVWLFDV� SDUWLFXODUHV� GH� OD� UHJXODFLyQ� HQ�HO� FDVR�GH�HVWXGLR�� &RQ� LQIRUPDFLyQ�GH� OD�
SHVTXHUtD� VH� HVWLPDQ� \� DMXVWDQ� ORV� SDUiPHWURV� GHO�PRGHOR�\� VH� UHDOL]DQ� VLPXODFLRQHV� SRU� FDGD� VLVWHPD�GH�PDQHMR�
SDUD�XQ�SHULRGR�GH�����DxRV��LQLFLiQGRVH HQ��������/D�IORWD�VH�GLYLGH�HQ���FODVHV�VHJ~Q�OD�FODVLILFDFLyQ�SRU�FDSDFLGDG�
GH�ERGHJD�XWLOL]DGD UHFLHQWHPHQWH�SRU�6DOJDGR�\�$OLDJD��������
����� 0RGHOR�*HQHUDO

(O�PRGHOR�JHQHUDO�HVWi�UHSUHVHQWDGR�SRU�HFXDFLRQHV�GLVFUHWDV�GH�FRPSRUWDPLHQWR�GH�OD�ELRPDVD�\�GH�OD�IORWD�
SRU� WLSR� GH� HPEDUFDFLyQ� HQ� FDGD� PRPHQWR� GHO� WLHPSR�� &DGD� XQD� GH� HOODV� HV� DIHFWDGD� D� VX� YH]
� PHGLDQWH�OD�FDSWXUD� SRU�HO�VLVWHPD�GH�UHJXODFLyQ�HVWDEOHFLGR��D�WUDYpV�GH�OD�VLJXLHQWH�UHODFLyQ�� �WLMWWWW +;*;;; ������ > @���� LWLMWLMWLMWLM &+3%% 3' '

'RQGH��;W UHSUHVHQWD� HO� WDPDxR� GHO� VWRFN��*�;W� HO� FUHFLPLHQWR� GHO� VWRFN��+WLM HO� QLYHO� GH� FDSWXUDV��3 HO�
SUHFLR�GHO�SURGXFWR��&L ORV�FRVWRV�LQFXUULGRV��%WLM HO�Q~PHUR�GH�EDUFRV�HQ�RSHUDFLyQ HQ�FDGD�FDWHJRUtD��OD�IXQFLyQ�3WLM
UHSUHVHQWD� ORV� EHQHILFLRV� DQXDOHV� REWHQLGRV� SRU� XQD� HPEDUFDFLyQ�� \� ORV� VXEtQGLFHV� W�� L \� M UHSUHVHQWDQ HO� DxR�� OD�
FDWHJRUtD�GH�OD�HPEDUFDFLyQ��\� HO�VLVWHPD GH�UHJXODFLyQ��UHVSHFWLYDPHQWH�

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�IXQFLRQHV�TXH�PXHVWUDQ�OD�HYROXFLyQ�GH�ODV�YDULDEOHV�UHOHYDQWHV�GHO�PRGHOR���
/D� SULPHUD� VXEVHFFLyQ� DQDOL]D� HO� FRPSRUWDPLHQWR� GHO� VWRFN� \� OD� VHJXQGD�� WRGDV� ODV� HFXDFLRQHV� LQYROXFUDGDV� HQ� HO�
FDPELR�H[SHULPHQWDGR�SRU�OD�IORWD�
������6WRFN

3DUD� FDOFXODU� VX�HYROXFLyQ� HQ�HO� WLHPSR�� VH�XWLOL]D� OD� HFXDFLyQ�GLIHUHQFLDO�GLVFUHWD�XWLOL]DGD�SRU�+LOERUQ�\�
:DOWHUV�HQ�������&HUGD�HW�DO���������� (Q�pVWD��HO�WDPDxR�GHO�VWRFN�HQ�HO�SUy[LPR�SHUtRGR�VH�UHODFLRQD�SRVLWLYDPHQWH�
FRQ�OD�FDQWLGDG�GH�ELRPDVD�H[LVWHQWH�HQ�HO�SHUtRGR�DFWXDO��;W��\�VX�FUHFLPLHQWR�ELROyJLFR�*�;W���\�QHJDWLYDPHQWH�FRQ�OD�FDSWXUD�WRWDO HQ�FDGD�HVTXHPD�GH�UHJXODFLyQ��HVWR�HV�
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'RQGH�OD�VXPDWRULD�HQ�HO�WHUFHU�WpUPLQR�GHO�ODGR�GHUHFKR GH�OD�HFXDFLyQ�����PXHVWUD�HO�QLYHO�GH�FDSWXUDV�GH�
ODV���FODVHV�GH�HPEDUFDFLRQHV�H[LVWHQWHV�HQ�OD�SHVTXHUtD�

(O� FUHFLPLHQWR� GHO� VWRFN� �(F�� ��� VH� DVXPH� LJXDO� DO�PRGHODGR� SRU� 6FKDHIHU� �������� GRQGH� U HV� OD� WDVD� GH
FUHFLPLHQWR�LQWUtQVHFR�GH�OD�HVSHFLH�\�. HV�OD�FDSDFLGDG�GH�FDUJD�GHO�VLVWHPD�� �/RV�YDORUHV�SDUD�ORV�SDUiPHWURV�GHO�
PRGHOR��U  ������\�. ������������VH�REWLHQHQ�GHO�WUDEDMR�UHDOL]DGR�SRU�&HUGD��HW�DO����������(O�WDPDxR�LQLFLDO�GH�OD�
ELRPDVD�HV������������W�TXH�FRUUHVSRQGH�D�OD�HVWLPDGD�SDUD�HO�DxR����� HQ�HO�PLVPR�HVWXGLR���
������)ORWD

6H�LQILHUH�TXH�ODV HPSUHVDV�VXHOHQ�WRPDU�GHFLVLRQHV�GH�RSHUDFLyQ�GH�OD�IORWD�VHJ~Q�ORV�UHVXOWDGRV�RSHUDWLYRV
REWHQLGRV� HQ� HO� SHULRGR� DQWHULRU�� 3DUD� HVWH� FDVR� HQ� SDUWLFXODU�� ODV� HFXDFLRQHV� TXH� VLPXODQ� HVWH� FRPSRUWDPLHQWR�
LQFOX\HQ�ORV�EHQHILFLRV�GH ODUJR�SOD]R�GH�ODV�GLVWLQWDV�HPEDUFDFLRQHV�FRPR�YDULDEOH�UHOHYDQWH�DO�PRPHQWR�GH�GHFLGLU�
OD�HQWUDGD�R�VDOLGD�GH�HPEDUFDFLRQHV�D�OD�SHVTXHUtD����3RU�FRQVLJXLHQWH� OD�HVWUXFWXUD�GH�OD�IORWD�FDPELDUi�EDMR�FDGD�
UHJXODFLyQ�FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ��

WLMVDOLGDWLM% 3u ' D VL ��3 WLM ����������� W� ����D������L� ���D������M� ���D��
WLMHQWUDGDWLM% 3u ' D VL �!3 WLM \�� � �WLM WLM0D[3  3 ����W� ����D������L� ���D�� ���M� ���D�� ���

� ' WLM% VL �!3 WLM \�� � �WLM WLM0D[3 � 3 ��W� ����D������L� ���D������M� ���D��
'RQGH '%WLM HV� OD� YDULDFLyQ� HQ� HO� Q~PHUR� GH� EDUFRV� WLSR� L� HQ� HO� SHUtRGR� W� EDMR� OD� UHJXODFLyQ� M \� ORV� D¶V VRQ�
SDUiPHWURV�SRVLWLYRV�TXH�PXHVWUDQ� ODV� WDVDV GH�HQWUDGD�VDOLGD�GH�HPEDUFDFLRQHV�D� OD�SHVTXHUtD��ORV�TXH�LQGLFDQ�TXp
WDQ�VHQVLEOH�HV�HO�PRYLPLHQWR�GH�OD�IORWD�D�ORV�EHQHILFLRV�R�SpUGLGDV�REWHQLGDV �6PLWK�������� (Q�HVWH�HVWXGLR��FRPR�
HQ�$QGHUVRQ�������� VH�DVXPH�TXH�HVWRV SDUiPHWUR�VRQ�FRQVWDQWHV�GXUDQWH�HO�WLHPSR�
��������)XQFLyQ�GH�%HQHILFLRV

&RQVLGHUDQGR� HO� DOWR� JUDGR� GH� LQWHJUDFLyQ H[LVWHQWH� HQ� OD� SHVTXHUtD�� HV� SRVLEOH� VHxDODU� TXH� HO� EHQHILFLR�
PDUJLQDO� GH�FDSWXUD�GH�XQD�HPSUHVD�� FRUUHVSRQGH�D� ORV�EHQHILFLRV�TXH�SXHGH�REWHQHU�D� WUDYpV�GHO�SURFHVDPLHQWR�\�



�

SRVWHULRU� YHQWD� GH� ODV� HVSHFLHV� �6DOJDGR \�$OLDJD�� ����� 'H� HVWD IRUPD� ORV� EHQHILFLRV� SULYDGRV� HQ� HO� ODUJR� SOD]R�
TXHGDQ�UHSUHVHQWDGRV�SRU� � � LWLMWLM &3+  ���

GRQGH��3WLM  �EHQHILFLRV�TXH�REWLHQH�XQ EDUFR�GH� OD FODVH� L HQ�HO� DxR� W EDMR� OD� UHJXODFLyQ� M��+WLM  FDSWXUD�
ySWLPD GH�OD�HPEDUFDFLyQ��3 �SUHFLR�GHO�SURGXFWR��&L  �FRVWRV�WRWDOHV�SRU�WLSR�GH�HPEDUFDFLyQ�L�(Q� ���� VH� REVHUYD� TXH� ORV� EHQHILFLRV� VH� YHQ� DIHFWDGRV� SRU� HO� WLSR� GH� UHJXODFLyQ� H[LVWHQWH�� D� WUDYpV� GH� OD�
FDSWXUD���3RU�OR�WDQWR��HVWD�HFXDFLyQ�UHSUHVHQWD�ORV�EHQHILFLRV�GH�ODUJR�SOD]R�SRU�WLSR�GH�EDUFR��XQD�YH]�TXH�HVWH�KD�
GHWHUPLQDGR�VX�FDSWXUD�ySWLPD�EDMR�FDGD�HVTXHPD�UHJXODWRULR� /D�IXQFLyQ�GH�FRVWRV�&L LQFOX\H�WDQWR�FRVWRV�YDULDEOHV�FRPR�FRVWRV�ILMRV��GDGRV�HVWRV�~OWLPRV�SRU�HO�YDORU�GH�OD�SDWHQWH�TXH�VH�GHEH�FDQFHODU�SRU�FDGD�HPEDUFDFLyQ�PiV�XQ�
YDORU�DVRFLDGR�DO�FRVWR�GH�RSRUWXQLGDG�GH�OD�LQYHUVLyQ�
��������)XQFLyQ�GH�&DSWXUD

(Q�HO�HVWXGLR�GH�WUDEDMRV�HPStULFRV�GH�IXQFLRQHV�GH�FDSWXUD��3HxD��HW�DO�������� KD�PRVWUDGR�VHU�SLRQHUR�HQ�
VX� DSOLFDFLyQ� D� SHVTXHUtDV� FKLOHQDV�� � (VWRV� HVWXGLRV� SHUPLWHQ� REVHUYDU� ODV� UHODFLRQHV� GH� ODUJR� SOD]R� TXH� SXHGDQ�
H[LVWLU�HQWUH�ORV�QLYHOHV�GH�FDSWXUD�\�OD�ELRPDVD�H[LVWHQWH� /DPHQWDEOHPHQWH��HVWRV�HVWXGLRV�PXHVWUDQ�OD�H[LVWHQFLD�GH�
HFRQRPtDV�GH�HVFDOD�\�UHWRUQRV�FUHFLHQWHV�D�ORV�IDFWRUHV�SURGXFWLYRV��FX\DV UHODFLRQHV�WpFQLFDV�D~Q�QR�KDQ�SRGLGR�VHU�
MXVWLILFDGDV� WHyULFDPHQWH�� � (VWH� WLSR� GH� VLWXDFLRQHV� SURYRFDUtDQ� HYHQWXDOPHQWH� IXQFLRQHV� GH� FRVWRV� PDUJLQDOHV�
GHFUHFLHQWHV��OR�FXDO�QR�HV�FRQVLVWHQWH�FRQ�ORV�VXSXHVWRV�\�ORV�UHVXOWDGRV�GH�XQ�PHUFDGR�GH�FXRWDV�GH�FDSWXUD���3DUD�
VLPSOLILFDU�HVWH�WLSR�GH�FRPSOLFDFLRQHV \�SHUPLWLU�XQ�DQiOLVLV�GH�ODUJR�SOD]R�GH�OD�UHODFLyQ�HQWUH�ORV�QLYHOHV�GH�FDSWXUD�
\�ORV�QLYHOHV�GH�ELRPDVD�VH�HVWLPy�DSOLFDU�XQ�SURFHGLPLHQWR�DOWHUQDWLYR�

$FRUGH� FRQ� OD� IXQFLyQ� GH� FDSWXUD GH� 6FKDHIHU� �������� VH� DVXPLy� TXH ODV� FDSWXUDV� GH� FDGD� EDUFR� VHUtDQ�
SURSRUFLRQDOHV�D� ORV�QLYHOHV�GH�ELRPDVD�GH�OD�SHVTXHUtD��VLHPSUH�TXH�HO�SUHFLR�IXHUD�PD\RU�TXH�VX�FRVWR�PDUJLQDO��
HVWR�HV�

®̄ �� WLW ;T+ VL��� L
L&0J3 &0J3 d! ���

'RQGH�T� VH�FDOFXOy�FRQ�ORV�QLYHOHV�GH�;�\�+�REVHUYDGRV�HQ�OD�SHVTXHUtD�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH� 6L�T� IXHUD�LJXDO�SDUD�WRGDV�ODV�HPEDUFDFLRQHV��OD�IXQFLyQ�GH�FDSWXUDV�DJUHJDGDV��TXHGDUtD�GHWHUPLQDGD�SRU OD�IXQFLyQ�GH�



�

FDSWXUD GH� 6FKDHIHU �������� GRQGH� HO� QLYHO� GH� HVIXHU]R �(W� FRUUHVSRQGHUtD� D� OD� VXPD� GH� ODV� HPEDUFDFLRQHV� EDMR�RSHUDFLyQ��HVWR�HV� ¦   L WWLWWLMW ;(T+%+ � ���
��������)XQFLyQ�GH�&RVWRV

3DUD�FRQRFHU�ORV�FRVWRV�GH�FDSWXUD�VH�UHDOL]y XQD�HVWLPDFLyQ�GH�XQD�IXQFLyQ�GH�FRVWRV�LQGLUHFWD��HVWXGLDQGR�
OD�UHODFLyQ�HQWUH�ORV�QLYHOHV�GH�HVIXHU]RV�DSOLFDGRV�SRU�FDGD�HPEDUFDFLyQ�\�VXV FDSWXUDV�REWHQLGDV���$JUHJDQGR�D�HVWR�
LQIRUPDFLyQ� GH� ORV� FRVWRV� SRU� XQLGDG� GH� LQVXPR� XWLOL]DGR� VH� FRQVWUX\y OD� IXQFLyQ�&L�� � /D� OLWHUDWXUD� HPStULFD� HQ�SHVTXHUtDV�FKLOHQDV��3HxD HW�DO� ����� ������UHFRQRFH�OD�H[LVWHQFLD�GH�XQD�UHODFLyQ�SRVLWLYD�HQWUH�ODV�FDSWXUDV��\�ODV�
YDULDEOHV�YLDMHV�GH�SHVFD��9� \�FDSDFLGDG�GH�ERGHJD �&%����3DUD�TXH�HVWD�UHODFLyQ�IXHUD�FRQVLVWHQWH�FRQ�OD�WHRUtD�GH�
PHUFDGRV� GH�&,7V VH� UHTXHUtDQ� IXQFLRQHV� TXH� HQWUHJDUDQ� FRVWRV�PDUJLQDOHV� FUHFLHQWHV� R� FRQVWDQWHV�� �6H�HVWLPDURQ�
GLVWLQWDV�UHODFLRQHV�TXH�FXPSOtDQ�FRQ�HVWRV�UHTXHULPLHQWRV�\�VH�HYDOXy�HQWUH�HOODV�FXDO�SUHVHQWDED�XQ�PHMRU�DMXVWH�D�
OD�UHODFLyQ�LQVXPRV�SURGXFWR���8WLOL]DQGR�HO�WHVW�GH�UD]yQ�GH�YHURVLPLOLWXG��*UHHQH���������VH�REVHUYy�TXH�OD�IXQFLyQ�
TXH�SUHVHQWDED�XQ�PHMRU�DMXVWH�WLHQH�OD�IRUPD�

LW������ 9&Ö&ÖOQÖ&ÖÖÖ LLLLLW %%&%%+ EEEEE ���� ���
'RQGH� LW+Ö VLPEROL]D� ODV�FDSWXUDV�HVWLPDGDV�DQXDOHV� �WRQ��� LW9 UHSUHVHQWD�HO�HVIXHU]R�DSOLFDGR��PHGLGR�HQ�

Q~PHUR�GH�YLDMHV \�&%L HV�OD�FDSDFLGDG�GH�%RGHJD��PHGLGD HQ�P�� 3DUD�UHDOL]DU�HVWDV�HVWLPDFLRQHV�VH�XWLOL]y�OD�EDVH�
GH�GDWRV�FRUUHVSRQGLHQWH�D�ODV�FDSWXUDV�GHO�DxR�������SURSRUFLRQDGD�SRU�6XESHVFD��������\�XWLOL]DGD�HQ�6DOJDGR�\�
$OLDJD����������

3DUD�GLIHUHQFLDU�HQWUH�FRVWRV�GH�FRUWR�\�ODUJR�SOD]R��HVWRV�VH�GHVFRPSRQHQ�HQ�YDULDEOHV�\�ILMRV��$VXPLHQGR�
TXH� ORV� FRVWRV�YDULDEOHV� HVWiQ�GLUHFWDPHQWH� UHODFLRQDGRV� FRQ�HO� HVIXHU]R�HMHUFLGR�SDUD� OD�FDSWXUD�\� ORV�FRVWRV� ILMRV�
UHSUHVHQWDQ� ORV� LQFXUULGRV� SRU� HO� SDJR�GH� XQD�SDWHQWH� DQXDO� \� XQ� FRVWR� GH� RSRUWXQLGDG�GHO� FDSLWDO�� OD� HFXDFLyQ� GH�
FRVWRV�UHVXOWDQWH�HV�

�� LLLLL *V:9F& �� ���
GRQGH�� �FY  �FRVWR�SRU�XQLGDG�GH�HVIXHU]R��V �WDVD�GH�FRVWR�GH�RSRUWXQLGDG�� �:L  �9DORU�GH�OD�HPEDUFDFLyQ�� �*L� �JDVWR�HQ�SDWHQWH�SDUD�OD�HPEDUFDFLyQ��VHJ~Q�HO 7RQHODMH�GH�5HJLVWUR�*UXHVR�GH�OD�QDYH� \�9L VH�REWLHQH�GHVSHMiQGROR�GH�OD�HFXDFLyQ����
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$Vt��HV�SRVLEOH�FDOFXODU�ORV�FRVWRV�PDUJLQDOHV�GH�FDGD�EDUFR�D�WUDYpV�GH�
L

L
LW
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/R� TXH� LPSOLFD� TXH� OD� IXQFLyQ� &L VHUi� XQD� IXQFLyQ� FRQ� FRVWRV� GH� HVIXHU]R� FRQ�&¶�+L�!� \�&¶¶�+L��  � ��FXPSOLHQGR�FRQ�ORV�VXSXHVWRV�GH�OD�WHRUtD�GH�&,7V�
����&RPSRUWDPLHQWR�GHO�0RGHOR�EDMR�'LIHUHQWHV�6LVWHPDV�GH�5HJXODFLyQ

3DUD�GHVDUUROODU�HO�PDUFR� WHyULFR�GH� ORV�GLVWLQWRV�VLVWHPDV�GH� UHJXODFLyQ��VH�DVXPH�HQ�DGHODQWH��TXH�H[LVWH�
XQD� HPSUHVD� TXH�GHEH�GHFLGLU�FXDQWR�FDSWXUDU� FDGD�DxR�� GHVFULWR�SRU� OD�YDULDEOH�+LW� (VWD�HPSUHVD�SUHVHQWD�FRVWRV�PDUJLQDOHV� SRVLWLYRV� \� FRQVWDQWHV�� � 3DUD� VLPSOLILFDU� HO� DQiOLVLV�� VH� VXSRQGUi� TXH� VX� REMHWLYR� GH� FDSWXUD� HV� VROR� OD�
HVSHFLH�MXUHO��7��PXUSK\L���OD�FXDO�UHSUHVHQWD�PDV�GHO�����GH�OD�FDSWXUD�REWHQLGD��(VWD�~OWLPD�VH�FRQYLHUWH�FDVL�HQ�VX�
WRWDOLGDG� HQ�KDULQD�GH�SHVFDGR�� OD� FXDO� HQWUHJD�EHQHILFLRV�QHWRV� GH�SURFHVDPLHQWR�GH�3�SRU� WRQHODGD�TXH�VH�DVXPH�
H[yJHQR�\�FRQVWDQWH�GXUDQWH�WRGR�HO�SHUtRGR�GH�DQiOLVLV�

8QD�H[WHQVLyQ�LQWHUHVDQWH��TXH�HVFDSD�D ORV�REMHWLYRV�GH�HVWH�DUWtFXOR��HV�REVHUYDU�VL�GLIHUHQWHV�SURFHVRV�GH�
YDULDFLRQHV�HQ�ORV�SUHFLRV�SXHGH�DOWHUDU�ORV�HIHFWRV�GH�ORV�GLVWLQWRV�VLVWHPDV�GH�UHJXODFLyQ�\��SRU�RWUD�SDUWH��REVHUYDU�
VL� HO� VLVWHPD�GH� UHJXODFLyQ�SXHGH�DOWHUDU�HO�YDORU�\�GHVWLQR�GH� ODV�FDSWXUDV��SRU�HMHPSOR��HQ�HO�FDVR�TXH�VH�XWLOLFHQ�
&,7�

&RQ�YDORUHV�LQLFLDOHV�SDUD�ELRPDVD�\�HVIXHU]R�SHVTXHUR�\�FRQ�ODV�FRQVWDQWHV�UHTXHULGDV��3��U��.� DH \�DV ��VH�
VLPXOD�HO� FRPSRUWDPLHQWR�HQ�HO� WLHPSR�GH� OD� FDSWXUD�� ORV� FRVWRV�\� ORV� EHQHILFLRV�� VXMHWDV� D�GLIHUHQWHV� UHVWULFFLRQHV�
VHJ~Q�FDGD�UHJXODFLyQ��(VWR�FRQ�HO�ILQ�GH�FRQRFHU�HO�HIHFWR�GH�ODV�GLVWLQWDV UHJXODFLRQHV�VREUH�HO�WDPDxR�GH�VWRFN�\�HO�
WDPDxR�\�HVWUXFWXUD�GH�OD�IORWD�

,QPHGLDWDPHQWH�VH�H[SRQH�OD�VLWXDFLyQ�TXH�HQIUHQWDQ�ODV�HPSUHVDV�EDMR�FDGD�HVTXHPD�GH�UHJXODFLyQ��
������$FFHVR�$ELHUWR��$$��M ��

%DMR�HVWH�VLVWHPD�ODV�HPSUHVDV�QR�WLHQHQ�UHVWULFFLyQ�VREUH�ODV�FDSWXUDV��SRU�OR�FXDO�RSHUDQ�HQ�VX�IXQFLyQ�GH�
RIHUWD�GH�FDSWXUDV�GHWHUPLQDGD�HQ�OD�(F����� 6H�LQWX\H TXH�OD�SHVTXHUtD�DOFDQ]DUi�HO�HTXLOLEULR�GH�ODUJR�SOD]R�FXDQGR�
VH�FXPSOD OD�FRQGLFLyQ�GH�EHQHILFLR�FHUR��FXEULHQGR WRGRV�VXV�FRVWRV�GH�HVIXHU]R��LQFOX\HQGR�FRPSHQVDFLyQ�SDUD�ORV�
SURSLHWDULRV�GH�IORWD�\�OD�WULSXODFLyQ���SHUR�QR�WLHQH�HQ�FXHQWD�HO�RWUR�IDFWRU�SURGXFWLYR�LPSRUWDQWH�TXH�HV�HO�VWRFN�GH�
SHFHV �&RQUDG� ��������/RV�EHQHILFLRV�SRU�WLSR�GH�HPEDUFDFLyQ�VHUiQ�
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� ���� LWLLWLW +&3+ � 3 ����
'RQGH�OD�FDSWXUD�EDMR�OLEUH�DFFHVR� �LW+ ��YLHQH�GDGD�SRU�OD�(F������\�OD�GH�FRVWRV�WRWDOHV�SRU�����

������&DSWXUD�7RWDO�3HUPLVLEOH��&73��M ��
'H� OD�PLVPD�PDQHUD� TXH�$QGHUVRQ� �������� � VH� ILMD� OD�&73� FRPR�XQD�SURSRUFLyQ�GH� OD�ELRPDVD�HVWLPDGD�

H[LVWHQWH�
WW Q;&73  ����

6LHQGR�Q XQ�SDUiPHWUR�SRVLWLYR�TXH�UHSUHVHQWD�HO�SRUFHQWDMH�GH�ELRPDVD�HVWLPDGD�TXH VH�XWLOL]DUi�SDUD�ILMDU�
OD�&73��6HJ~Q�FRQYHUVDFLRQHV�FRQ�H[SHUWRV��OD�PHGLGD�PiV�FRQVHUYDGRUD�ILMD�HO�����GH�ELRPDVD��DTXt�VH�HVWDEOHFH
Q ����� (Q�HVWH VLVWHPD�GH�UHJXODFLyQ�HO�HTXLOLEULR�GH�ODUJR�SOD]R�VH�REWHQGUi�FXDQGR�HO�QLYHO�GH�FDSWXUDV�GDGR�SRU�
OD�(F� ���� LJXDOH�DO�QLYHO�GH�FUHFLPLHQWR�GHO�VWRFN��GDGR�SRU�����

$O� LPSOHPHQWDU� HVWH� VLVWHPD�GH� UHJXODFLyQ� VH� ILMD� XQD� FDSWXUD�Pi[LPD� DQXDO� TXH�GHEH� UHSDUWLUVH� HQWUH� HO�
WRWDO�GH�HPEDUFDFLRQHV�GH�WRGRV�ORV�WLSRV�SDUWLFLSDQWHV�HQ�OD�SHVTXHUtD��FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��
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/D�SULPHUD�FRQGLFLyQ�PXHVWUD�TXH��VL�OD�RIHUWD�DJUHJDGD�HV�PD\RU�TXH�OD�&73�HVWDEOHFLGD� OD�FDSWXUD�GH�XQD�
HPEDUFDFLyQ�WLSR�L�HVWi�GDGD�SRU�OD�SDUWLFLSDFLyQ�HQ�ODV�FDSWXUDV�TXH�KDEUtD REWHQLGR�EDMR�OLEUH�DFFHVR� /D�VHJXQGD�
RFXUUH� FXDQGR� OD &73� HV�PD\RU� D� OD� FDSWXUD� DQXDO� GH� OD� IORWD EDMR� $$�� SRU� OR� WDQWR�� QR� HVWDUi� UHVWULQJLHQGR� ODV�
FDSWXUDV�\�OD�IORWD�RSHUDUi�LJXDO�TXH�EDMR�DFFHVR�DELHUWR�

/DV�IXQFLRQHV�GH�FRVWRV�\�EHQHILFLRV�VH�DMXVWDQ�D�WUDYpV�GH�OD�(F�������TXHGDQGR�
�� �� � WLLWLWL +&3+ � 3 ����
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������&XRWDV�,QGLYLGXDOHV 7UDQVIHULEOHV��&,7��M ��
/D�LGHD�GH�HVWH�LQVWUXPHQWR�HV�GLVWULEXLU�OD�&73�HQWUH�ODV�GLVWLQWDV�HPEDUFDFLRQHV�HQ�RSHUDFLyQ��LQWHQWDQGR�

JHQHUDU� XQ�PHUFDGR� SDUD� ORV� GHUHFKRV� DQXDOHV� GH FDSWXUD�� (Q� HVWH� FDVR�� XQD�&,7� HV� XQ� GHUHFKR� SHUPDQHQWH� SDUD
FDSWXUDU�XQ�SRUFHQWDMH�GH�OD�&73�DQXDO��HO�FXDO�VH�WUDQVIRUPD�HQ�XQ�'HUHFKR�GH�&DSWXUD�$QXDO��'&$���H[SUHVDGR�HQ�
WRQHODGDV��XQD�YH]�HVWDEOHFLGD� OD�&73� HQ�FDGD�SHUtRGR� 6RQ�HVWRV�GHUHFKRV�DQXDOHV�GH�FDSWXUD� ORV�TXH�VH�DVXPHQ�
SXHGHQ� VHU� WUDQVDGRV�� HYLWDQGR� ODV� FRQVLGHUDFLRQHV� GH� WUDQVDU� ORV� GHUHFKRV� SHUPDQHQWHV� VREUH� OD�&73� �$QGHUVRQ��
������� $Vt�� ODV� &,7� SXHGHQ� VHU� YLVWDV� FRPR� FRPSOHPHQWR� GH� ODV� &73� SDUD� DOFDQ]DU� HILFLHQFLD� HFRQyPLFD�
,QLFLDOPHQWH� VH� DVLJQDQ� FXRWDV� DQXDOHV� D� FDGD� HPEDUFDFLyQ� �4WL��� FRPR� SRUFHQWDMHV� GH� OD� &73�� EDVDGRV� HQ� ODV�FDSWXUDV�KLVWyULFDV�GH�pVWDV���3DUD�FDGD�EDUFR WLSR�L VX�DVLJQDFLyQ�LQLFLDO�VHUi�

¦   
  LWLW

LWWL +%+4 ����
�� ����

'RQGH�HO�DxR�W ��H[SUHVD�������DxR�EDVH�SDUD�OD�VLPXODFLyQ���/RV�SURSLHWDULRV�WUDQVIRUPDQ�DQXDOPHQWH�VXV�
FXRWDV� HQ� 'HUHFKRV� GH� &DSWXUD� $QXDO� �'&$��� ORV� FXDOHV� SXHGHQ� VHU� WUDQVDGRV� HQ� XQ� PHUFDGR� TXH� VH� DVXPH� HQ�
FRQGLFLRQHV�GH�FRPSHWHQFLD�SHUIHFWD���(VWR�FRQ�HO�ILQ�GH��D��GLIHUHQFLDU�ORV�EHQHILFLRV�REWHQLGRV�SRU�OD�RSHUDFLyQ�GH�
ODV�HPEDUFDFLRQHV GH�OD UHQWD�REWHQLGD SRU�OD�SURSLHGDG�GH�ORV�'&$��\�E��TXH�VXUMD�XQ�SUHFLR�SDUD�ODV�&,7�TXH�UHIOHMH�
ORV� EHQHILFLRV� DQXDOHV� \� QR� ORV� EHQHILFLRV� GH� ODUJR� SOD]R� TXH� LQYROXFUHQ� H[SHFWDWLYDV� IXWXUDV VREUH� ODV� FDSWXUDV��
FRVWRV�\�EHQHILFLRV�GH�OD�SHVTXHUtD�� 'H�XQ�DQiOLVLV�RIHUWD±GHPDQGD�VH�REWLHQH�HO�SUHFLR�GH�HTXLOLEULR�HQ�HO�PHUFDGR�
GH�ORV�GHUHFKRV�GH�FDSWXUD��3'&$� HO�TXH�HTXLYDOH�D�ORV�EHQHILFLRV�PDUJLQDOHV�GH�FDSWXUD��HV�GHFLU�OD�GLIHUHQFLD�HQWUH�ORV�EHQHILFLRV�PDUJLQDOHV�GH�SURFHVDPLHQWR��3��\�ORV�FRVWRV�PDUJLQDOHV�GH�FDSWXUD� HO�YDORU�3+6��TXH�FRUUHVSRQGH�D�ORV�FRVWRV�PDUJLQDOHV�GH�FDSWXUD�GH�OD�~OWLPD�HPEDUFDFLyQ�HQ�RSHUDFLyQ�\�VH�DVRFLD�FRQ�HO�YDORU�GH�OD�RSHUDFLyQ�GH�
FDGD HPEDUFDFLyQ��HVWR�HV��YHU )LJXUD����

+6'&$ 333 � ����
'DGR�TXH� OD� IXQFLyQ�GH�FRVWRV�PDUJLQDOHV GH�FDGD� WLSR�GH�HPEDUFDFLyQ� HV� FRQVWDQWH�� OD� IXQFLyQ�GH�RIHUWD�

DJUHJDGD� SUHVHQWDUi� XQD� IRUPD�HVFDORQDGD \� ODV� HPEDUFDFLRQHV�RSHUDUiQ�HQ� OD�SHVTXHUtD�VyOR� VL�3+6!&0JL��SRU� OR�
TXH� �WL+ VH�GHWHUPLQD�GH�OD�IRUPD�SUHVHQWDGD�HQ�OD�(F���� FRQ�3 3+6� (Q�RWUR�FDVR��OD�HPEDUFDFLyQ�SUHIHULUi�YHQGHU�
VXV�GHUHFKRV�GH�FDSWXUD� $Vt��ORV�EHQHILFLRV�GH�RSHUDFLyQ�GH�XQD�HPEDUFDFLyQ�GHO WLSR�L VHUiQ�

�� ��� WLLWL+6WL +&+3 � 3 ����
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&RPR�DGHPiV�H[LVWH�XQ�EHQHILFLR�REWHQLGR�D�WUDYpV�GH�OD�SURSLHGDG�GH�ORV�'&$��HO�UHWRUQR�WRWDO�REWHQLGR�
SRU�ODV�HPEDUFDFLRQHV�VHUi�

5HWRUQR�WRWDO��L�� �3WL� ��3'&$ �4L ����
����5(68/7$'26�<�',6&86,21

,QWURGXFLHQGR�HQ� ODV� HFXDFLRQHV�FRPR�YDORUHV� LQLFLDOHV� ORV�GDWRV� UHSRUWDGRV�SDUD� OD�SHVTXHUtD�HQ�������VH�
VLPXOD�OR�TXH�SRGUtD�RFXUULU�HQ�����DxRV�FRQ�HO�WDPDxR�GHO�VWRFN��WDPDxR�\�HVWUXFWXUD�GH�OD�IORWD�\�EHQHILFLRV�D FRUWR�
\�ODUJR�SOD]R��VL�ORV�EDUFRV�RSHUDUDQ�EDMR�$$��&73�R &,7���/RV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV HQ�HO�SURFHGLPLHQWR�
GH�VLPXODFLyQ� VH�SUHVHQWDQ�D�FRQWLQXDFLyQ��(Q�XQD�SULPHUD�SDUWH VH�PXHVWUD�HO�FRPSRUWDPLHQWR�GH� OD�ELRPDVD�\�HO�
Q~PHUR�\� WLSR�GH�EDUFRV�D� WUDYpV�GHO� WLHPSR��(Q�XQD�VHJXQGD�SDUWH�� VH�REVHUYD�OD� WUD\HFWRULD�GH�ORV�EHQHILFLRV� �GH
FRUWR�\�ODUJR�SOD]R��)LQDOPHQWH��HQ�XQD�WHUFHUD�SDUWH�VH�SUHVHQWD�OD�HYROXFLyQ�FRQMXQWD�GH�OD�ELRPDVD�\�OD�IORWD�HQ�HO�
WLHPSR��&DGD�DQiOLVLV�LQYROXFUD�OD�FRPSDUDFLyQ�HQWUH�VLVWHPDV�GH�UHJXODFLyQ��
��� (IHFWRV�VREUH�HO�6WRFN�\�OD�)ORWD

/D�)LJXUD���\�OD�7DEOD���PXHVWUDQ TXH EDMR�OLEUH�DFFHVR�HO�VWRFN�GH�MXUHO�GLVPLQX\H�GHVGH������������W�KDVWD�
�����������W� �GHELGR�D�TXH�OD�FRQGLFLyQ�LQLFLDO�VH�HQFRQWUDED�HQ�HO�FDPLQR�DO�HTXLOLEULR�GH�OLEUH�DFFHVR�� %DMR�&73�
\�&,7�HO�VWRFN�FRQYHUJH�D�XQ�WDPDxR�PD\RU�TXH�HQ�OLEUH�DFFHVR�������������W���GHELGR�D�TXH�HQ�HVWH�SXQWR�VH�LJXDODQ�
ODV� HFXDFLRQHV� ��� \� ����� /DV� PD\RUHV� GLIHUHQFLDV� HQWUH� HVWRV� VLVWHPDV� VH� JHQHUDQ� HQ� HO� Q~PHUR� GH� EDUFRV� HQ�
RSHUDFLyQ�� � (Q� $$� DXPHQWD� HO� Q~PHUR� GH� EDUFRV� HQ� RSHUDFLyQ� GH� ���� D� ����� PLHQWUDV� HQ� &73� GLVPLQX\HQ�
QRWRULDPHQWH�D�����\�EDMR�&,7� OD� UHGXFFLyQ� HV� D~Q�PiV� UDGLFDO��TXHGDQGR�VyOR��� HPEDUFDFLRQHV�TXH�FDSWXUDQ� OR�
PLVPR�TXH�VH�KDEUtD�FDSWXUDGR�EDMR�&73��\D�TXH�HO�HTXLOLEULR�ELROyJLFR�HV�HO�PLVPR�� (VWRV�HIHFWRV�FRUURERUDQ�OR�
SODQWHDGR�HQ�OD�OLWHUDWXUD�\�REVHUYDGR�HQ�OD�SUiFWLFD�HQ�YDULDV�SHVTXHUtDV�
��� (IHFWRV�VREUH�ORV�%HQHILFLRV�GH�&RUWR�\�/DUJR�3OD]R

&RPR�OR�PXHVWUDQ� OD�7DEOD���\� OD�)LJXUD����DO� ILQDO� GH� OD� VLPXODFLyQ��EDMR &73� HV�GRQGH�VH�REWLHQHQ� ORV�
PHQRUHV�EHQHILFLRV�GH�FRUWR�\�ODUJR�SOD]R��86'������������\�86'���UHVSHFWLYDPHQWH���GHELGR�D�TXH�SRU�XQD�SDUWH�
HQ� HO� ODUJR� SOD]R� LQJUHVDQ� HPEDUFDFLRQHV KDVWD� TXH� ORV� EHQHILFLRV� VH� DQXODQ� �DO� LJXDO� TXH�EDMR�$$��\� HQ� HO� FRUWR�



��

SOD]R�ORV�QLYHOHV�GH�FDSWXUD�VRQ�UHJXODGRV�D�PHQRUHV�QLYHOHV�TXH�ORV�DOFDQ]DGRV�EDMR�$$�� (V�LPSRUWDQWH�VHxDODU�TXH�
HQ�HO�HTXLOLEULR�HVWDFLRQDULR�ORV�EHQHILFLRV�GH�FRUWR�SOD]R�DOFDQ]DQ�D�86���������������3RU�RWUD�SDUWH��EDMR &,7�ORV�
EHQHILFLRV� TXH� VH� DOFDQ]DQ� VRQ� ORV�PD\RUHV� SRVLEOHV�� WDQWR� ORV� GH� FRUWR� FRPR� GH� ODUJR� SOD]R�� � (VWR� FRQILUPD� ODV�
SUHGLFFLRQHV� WHyULFDV� GH� TXH� HO� VLVWHPD� GH� &,7� HQWUHJDUi� HILFLHQFLD� HFRQyPLFD� D� OD� IORWD� \� SHUPLWLUi� REWHQHU� ORV�
Pi[LPRV� EHQHILFLRV�SRVLEOHV�GH� OD�SHVTXHUtD�� DXQTXH� ORV� QLYHOHV� GH�FDSWXUD� VHDQ� ORV�PLVPRV�TXH�EDMR�&73�� �%DMR�
HVWH�VLVWHPD�GH�UHJXODFLyQ� ORV�EHQHILFLRV�GH�FRUWR�SOD]R�DOFDQ]DQ�D�86'�������������FDVL�WULSOLFDQGR�ORV�REWHQLGRV�
DQWH�ORV�RWURV�VLVWHPDV�GH�UHJXODFLyQ�� \�ORV�GH�ODUJR�SOD]R�D�86'�������������ORV�FXDOHV�VH�DQXODEDQ�HQ�ORV�VLVWHPDV�
GH�UHJXODFLyQ�DOWHUQDWLYRV�
����(IHFWRV�HQ�OD�HVWUXFWXUD�GH�OD�IORWD

/D VLPXODFLyQ�UHIOHMD�TXH��SRU�XQ�SHULRGR�GH����DxRV��HQ�HO�$$�RSHUDQ�HPEDUFDFLRQHV�GHVGH�HO�WLSR���KDVWD�
HO� WLSR������������P� GH�FDSDFLGDG�GH�ERGHJD�� 6LQ�HPEDUJR��SDVDGR�HVWH�WLHPSR�OD�FDSWXUD�GH�MXUHO�OD�UHDOL]DUtDQ�
VROR�ORV�EDUFRV�WLSR������������P����GHELGR�D�TXH�VRQ�ORV�TXH�REWLHQHQ�ORV�PD\RUHV�EHQHILFLRV�HQ�OD�SHVTXHUtD �9HU�
7DEODV���\���\�)LJXUD����

%DMR�&73�VH�UHWLUDQ�GHVGH�HO�LQLFLR�ORV�EDUFRV�WLSR�� DO���\���\����IDHQDQGR�~QLFDPHQWH�ODV�HPEDUFDFLRQHV�
WLSRV� �� \� ��� GHELGR� D� TXH� HO� YROXPHQ GH� FDSWXUDV� DVLJQDGDV� QR� OHV� SHUPLWH� FXEULU� ORV� FRVWRV� ILMRV� GH� RSHUDFLyQ��
3DVDGRV����DxRV��DO� LJXDO�TXH�HQ�HO�HTXLOLEULR�GH� OLEUH�DFFHVR�� OD� IORWD�TXHGD�FRPSXHVWD�VROR�SRU�EDUFRV� WLSR����HQ�
PHQRU�Q~PHUR�TXH�HQ�$$�\�FRQ�PHQRUHV�FDSWXUDV��SRU�OR�TXH�REWLHQHQ�PHQRUHV�EHQHILFLRV�GH�&3 �9HU 7DEOD����

/DV�&,7� VRQ�PiV� UHVWULFWLYDV� GHVGH� HO� LQLFLR� FRQ� ODV� HPEDUFDFLRQHV�PHQRUHV� GH�����P���SUHILULHQGR�HVWDV�
YHQGHU�VXV�GHUHFKRV�GH�FDSWXUD� (Q�PHQRV�GH���DxRV�VDOHQ�ODV�HPEDUFDFLRQHV�WLSR�������������P�� TXHGDQGR�OD�IORWD�
FRQVWLWXLGD�H[FOXVLYDPHQWH�SRU�EDUFRV�PD\RUHV�GH������P� GH�FDSDFLGDG�GH�ERGHJD��9HU�7DEOD������3RU�RWUD�SDUWH��
ORV�EHQHILFLRV�VH�LQFUHPHQWDQ�QRWRULD�\�UiSLGDPHQWH�

/RV� UHVXOWDGRV� DQWHULRUHV� PXHVWUDQ� TXH� HQ� OLEUH� DFFHVR� RSHUD� HO� PD\RU� Q~PHUR� GH� EDUFRV� \� HVWRV� WLHQHQ�
PHQRU FDSDFLGDG GH�ERGHJD��&%�� DO�ILMDU�XQD�&73�GLVPLQX\H�HO�WDPDxR�GH�OD�IORWD�\�RSHUDQ�HPEDUFDFLRQHV�FRQ�&%�
LQWHUPHGLDV��$O DSOLFDU�&,7�OD�IORWD�VH�UHGXFH�VLJQLILFDWLYDPHQWH��GH�����D����EDUFRV��\�FRQFHQWUD�ODV�FDSWXUDV��HQ�ODV�
HPEDUFDFLRQHV�PiV�JUDQGHV�������D������P��GH�&%���HVWR�FRUURERUD�OR�HQFRQWUDGR�SDUD�HO�FRUWR�SOD]R�SRU�6DOJDGR�
������ \�OR�YLVWR�HQ�OD�SUiFWLFD�D�OD�IHFKD�



��

3RU� ~OWLPR�� HQ� OD� )LJXUD� � VH� PXHVWUD� OD� HYROXFLyQ� VLPXOWiQHD� GH� OD� ELRPDVD� \� OD� IORWD� HQ� HO� WLHPSR��
REVHUYiQGRVH�ORV�SXQWRV�GH�FRQYHUJHQFLD�GH�HVWDV�GRV�YDULDEOHV�HQ�ORV� WUHV�VLVWHPDV�DQDOL]DGRV� (Q�HVWH�JUiILFR VH�
REVHUYD�FRQ�PD\RU� FODULGDG� ORV�GLVWLQWRV�FDPLQRV�TXH�VHJXLUiQ�ODV�GLVWLQWRV�VLVWHPDV�GH�UHJXODFLyQ�\�OR�GUiVWLFD�GH�
ORV� FDPELRV� TXH� SRGUtDQ� JHQHUDUVH� DQWHV� GH� OOHJDU� DO� HTXLOLEULR� GH� ODUJR� SOD]R�� (VWR� SRGUtD� D\XGDU� D� SUHYHU� ORV�
HIHFWRV�GH�ODUJR�SOD]R�GH�ODV�SROtWLFDV�SHVTXHUDV��VHJ~Q�ORV�REMHWLYRV�TXH�VH�TXLHUDQ�DOFDQ]DU�
� &21&/86,21(6�<�5(&20(1'$&,21(6

&RQ�UHODFLyQ�D�OD�ELRPDVD��pVWD�UHVXOWD�LJXDO�GH�IDYRUHFLGD�DO�LPSOHPHQWDU�&73�R�&,7��GHELGR�D�TXH�HO�QLYHO�
GH�FDSWXUDV�VH�UHJXOD�GH�OD�PLVPD�IRUPD��OR�FXDO�GHMD�GH�PDQLILHVWR�TXH�HO�REMHWLYR�ELROyJLFR GH�OD�SHVTXHUtD�SXHGH�
DOFDQ]DUVH�FRQ�FXDOTXLHUD�GH�HVWRV�GRV�VLVWHPDV�HQ�HO�ODUJR�SOD]R��OR�FXDO�QR�RFXUUH�EDMR�$$��'HVGH�HO�SXQWR�GH�YLVWD�
GH�ORV�EHQHILFLRV�HFRQyPLFRV�GH�OD�SHVTXHUtD��ORV�UHVXOWDGRV�VRQ�HYLGHQWHV���7DQWR�HO�$$�FRPR�OD�&73�OOHYDQ�D�TXH�
HQ�OD�SHVTXHUtD�LQJUHVHQ�HPEDUFDFLRQHV�KDVWD�TXH�ORV�EHQHILFLRV�VH�DQXOHQ���(VWR�VH�JHQHUD�GHELGR�D�TXH��VL�ELHQ�HV�
FLHUWR�&73�OLPLWD�HO�PRQWR�GH�ODV�FDSWXUDV��HQ�OD�VLPXODFLyQ�QDGD�VH�VXSRQH�FRQ�UHODFLyQ�DO�LQJUHVR�GH�HPEDUFDFLRQHV�
D� OD�SHVTXHUtD�� �8Q�HMHUFLFLR�DGLFLRQDO�TXH�QR� VH�SUHVHQWD�HQ�HVWH�DUWtFXOR�HV� LQFRUSRUDU�XQ� OtPLWH�HQ�HO�Q~PHUR�GH�
HPEDUFDFLRQHV�HQ�OD�SHVTXHUtD��D~Q�EDMR�&73���%DMR�&,7�ORV�EHQHILFLRV�REWHQLGRV�SRU�OD�SHVTXHUtD�VRQ�DPSOLDPHQWH�
VXSHULRUHV�\�HVWR�VLQ�LQFRUSRUDU�OD�UHQWD�TXH�VH�JHQHUD�SRU�OD�SRVHVLyQ�GH�ORV�GHUHFKRV�GH�FDSWXUD�

(Q�HVWH�WUDEDMR�UHVXOWD�HYLGHQWH�TXH�QR�H[LVWHQ�PD\RUHV�EHQHILFLRV�DO�DXPHQWDU� OD�ELRPDVD�VL�DXPHQWD�D�OD�
YH]�HO�Q~PHUR�GH�HPEDUFDFLRQHV�DFWLYDV��OR�TXH�RFXUUH�EDMR�&73��\D�TXH�HQ�HO�HTXLOLEULR�ILQDOHV�HQ�DPERV�FDVRV�ORV�
EHQHILFLRV� VH� DQXODQ�� � 2WUR� UHVXOWDGR� LPSRUWDQWH� TXH� VH� SUHVHQWD� HV� TXH� DXQTXH� HQ� XQ� LQVWDQWH� GHO� WLHPSR� ORV�
EHQHILFLRV�GH�FRUWR�\�ODUJR�SOD]R�VHDQ�PD\RUHV�HQ�XQ�VLVWHPD��HQ�HVWH�FDVR�$$���FRQ�HO�WUDQVFXUULU�GHO�WLHPSR�SXHGHQ�
GHFDHU� QRWDEOHPHQWH�� � 7DPELpQ� VH� YLVOXPEUD� TXH� DO� PRPHQWR� GH� LPSOHPHQWDU� &,7� VH JHQHUDQ� SpUGLGDV� TXH� VH�
UHFXSHUDQ�UiSLGDPHQWH��

6H�YLVOXPEUD�HQ�JHQHUDO�TXH�HO�$$�QR�HV�IDYRUDEOH�EDMR�QLQJ~Q�SXQWR�GH�YLVWD��$�VX�YH]��ODV�&,7�JHQHUDQ�
ORV�PLVPRV�UHVXOWDGRV�ELROyJLFRV�TXH�ODV�&,7��SHUR�HVWDV�UHVXOWDQ�QRWDEOHPHQWH�PiV�HILFLHQWHV�HQ�HO�ODUJR�SOD]R�TXH�
OD�&73���8Q�HIHFWR�TXH�OODPD�QRWRULDPHQWH�OD�DWHQFLyQ�HV�OD�QRWRULD�\�UiSLGD�UHGXFFLyQ�HQ�HO�WDPDxR�GH�OD�IORWD�HQ�HO�
ODUJR� SOD]R�� FX\R� DMXVWH� VH� JHQHUD� HQ� XQ� SHTXHxR� SHUtRGR� GH� WLHPSR�� OR� FXDO� HV� FRQVLVWHQWH� FRQ� ORV� UHVXOWDGRV�
REVHUYDGRV�HQ�OD�SHVTXHUtD�GXUDQWH�HO�DxR��������(VWR�HV�D~Q�PXFKR�PiV�QRWRULR�GHELGR�D�TXH�ODV�HPEDUFDFLRQHV�TXH�
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TXHGDQ� HQ� OD� SHVTXHUtD� UHVXOWDQ� VHU� ODV� PiV� JUDQGHV�� SRU� OR� TXH� HO� Q~PHUR� HV� D~Q� PHQRU TXH� VL� SHUVLVWLHUDQ�
HPEDUFDFLRQHV�SHTXHxDV��

(O� SXQWR� DQWHULRU� GHEHUtD� OODPDU� OD� DWHQFLyQ� DFHUFD� GH� ODV� UHSHUFXVLRQHV VRFLDOHV \� FXOWXUDOHV TXH�SRGUtDQ�
JHQHUDUVH�DO� LPSODQWDU�FXDOTXLHU�VLVWHPD�GH�UHJXODFLyQ�� &RPR�VH�PHQFLRQy�DQWHULRUPHQWH��OD�UHGXFFLyQ�HQ�OD�IORWD�
OOHYDUtD�D�XQD�QRWRULD�UHGXFFLyQ�HQ�HO�HPSOHR�HQ�HVWD�DFWLYLGDG���$�HVWH�PRGHOR�VH�OH�SRGUtD�LQWURGXFLU�HO�FRVWR�VRFLDO�
TXH� SRGUtDQ� JHQHUDU� ODV� SpUGLGDV� GH� HPSOHR� TXH� JHQHUD� OD� LQWURGXFFLyQ� GH�&,7�� FRQ� HO� ILQ� GH�PHGLU� ODV� SpUGLGDV�
VRFLDOHV�DO�GLVPLQXLU�HO�WDPDxR�GH�OD�IORWD�DFWLYD���6L�VH�FRQVLGHUD�TXH�ORV�DMXVWHV�QHFHVDULRV�HQ�HO�HPSOHR�LPSOLFDQ OD�
H[LVWHQFLD�GH�XQ�FRVWR�VRFLDO QR� LQWHUQDOL]DGR�SRU� ODV�HPSUHVDV�SULYDGDV��ORV� UHVXOWDGRV�ySWLPRV GHVGH�XQ�SXQWR�GH�
YLVWD�VRFLDO�SRGUtDQ�FODUDPHQWH�GLVWDU�GH�ORV�UHVXOWDGRV�ySWLPRV�GHVGH�XQ�SXQWR�GH�YLVWD�SULYDGR�

(Q�HVWH�VHQWLGR�� ORV� UHVXOWDGRV� OODPDQ�SRGHURVDPHQWH�OD�DWHQFLyQ�GHELGR�D�TXH�ORV�HIHFWRV�VREUH�HO�HPSOHR�
HQ� OD� IORWD� VHUiQ� VXPDPHQWH� LPSRUWDQWHV�� � 3RU� HVWD� UD]yQ�� ODV� DXWRULGDGHV� GHEHUtDQ� SUHRFXSDUVH� GH� LPSOHPHQWDU�
PHGLGDV�TXH�WLHQGDQ�D�PLWLJDU� ORV�HIHFWRV GH�HVWH� LPSRUWDQWH�SUREOHPD�VRFLDO���8QD�UHFRPHQGDFLyQ�HV�TXH�SDUWH�GH�
ODV�LPSRUWDQWHV�UHQWDV�JHQHUDGDV�EDMR�HVWH�VLVWHPD�GH�UHJXODFLyQ��SXHGDQ�VHU H[LJLGDV�D�ODV�HPSUHVDV�SDUD�PLWLJDU�ORV�
HIHFWRV�GHO�GHVHPSOHR�H�LQYHUWLU�HQ�UHFRQYHUVLyQ� ODERUDO \�RWUDV�DFWLYLGDGHV�LQWHQVLYDV�HQ�PDQR�GH�REUD��LQWHQWDQGR�
GH�HVWD�IRUPD�DFHOHUDU�HO�SURFHVR�GH�DMXVWH�HQ�HO�HPSOHR�GH�DTXHOODV�SHUVRQDV�TXH�GHEHQ�GHMDU�OD�LQGXVWULD��SDUD�TXH�
SXHGDQ�VHU�DEVRUELGDV�UiSLGDPHQWH�HQ�RWUDV�DFWLYLGDGHV�SURGXFWLYDV�
5()(5(1&,$6�%,%/,2*5$),&$6
$QGHUVRQ�� /HH�� ����� 7KH� (IIHFWV� RI� ,74� ,PSOHPHQWDWLRQ�� $� '\QDPLF� $SSURDFK� 1DWXUDO� 5HVRXUFH� 0RGHOLQJ��

���������������
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3HxD�7RUUHV� -XOLR��9HUJDUD���6HEDVWLiQ \�%DVFK��0LJXHO� ������3HVTXHUtDV ,QGXVWULDOHV�HQ�ODV�]RQDV�1RUWH�\�&HQWUR�

6XU�GH�&KLOH��8Q�HVWXGLR�FRPSDUDGR�XVDQGR�HVWLPDFLRQHV�GH�SDQHO� �PLPHR�
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6XU�GH�&KLOH���7HVLV�0DJLVWHU�HQ�(FRQRPtD�GH�5HFXUVRV�1DWXUDOHV�\�GHO�PHGLR�$PELHQWH��8QLYHUVLGDG�GH�
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