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(Q� ORV� ~OWLPRV� DxRV� HO� *RELHUQR� FKLOHQR� KD� DGRSWDGR� GLYHUVDV� PHGLGDV� \� KDGHVWLQDGR� UHFXUVRV� FRQ� HO� ILQ� GH� LQFHQWLYDU� OD� ORFDOL]DFLyQ� GH� ODV� QXHYDV� LQYHUVLRQHV� HQ5HJLRQHV�� (Q� OD� OLWHUDWXUD� HFRQyPLFD� TXLHQHV� GHILHQGHQ� HVWH� HVTXHPD� GH� LQWHUYHQFLyQDUJXPHQWDQ� TXH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� MXHJDQ� XQ� URO� IXQGDPHQWDO� � HQ� ODORFDOL]DFLyQ�GH�OD�LQYHUVLyQ�
(O� REMHWLYR� GH� HVWH� WUDEDMR� HV� HVWXGLDU� HPStULFDPHQWH� OD� LPSRUWDQFLD� GH� ODVHFRQRPtDV� GH� DJORPHUDFLyQ� HQ� OD� HOHFFLyQ� GH� OD� 5HJLyQ� HQ� OD� FXDO� HO� LQYHUVLRQLVWDH[WUDQMHUR�PDWHULDOL]DUi�VX�SUR\HFWR�HQ�&KLOH��6H�XWLOL]y��XQ�PRGHOR�GH�GHFLVLyQ�GLVFUHWD��HOPRGHOR�ORJLW�FRQGLFLRQDO��0/&��SODQWHDGR�SRU�0F)DGGHQ��������
(VWH�PRGHOR�KD�VLGR�DPSOLDPHQWH�XWLOL]DGR�HQ�OD�OLWHUDWXUD�TXH�HVWXGLD� ORV�IDFWRUHVTXH� LQIOX\HQ� HQ� OD� ORFDOL]DFLyQ�GH� OD� LQYHUVLyQ� H[WUDQMHUD�SRUTXH� UHTXLHUH�SRFRV� UHFXUVRVSDUD� VX� HVWLPDFLyQ� \� VXV� UHVXOWDGRV� VH� SXHGHQ� LQWHUSUHWDU� VLQ� GLILFXOWDG�� /D� SULQFLSDOGHVYHQWDMD�HV�TXH�VH�EDVD�HQ�HO�VXSXHVWR�GH�LQGHSHQGHQFLD�GH�DOWHUQDWLYDV�LUUHOHYDQWHV��,$,��(VWH�VXSXHVWR�HV�GLItFLO�GH�MXVWLILFDU�LQWXLWLYDPHQWH�\�ORV�WUDEDMRV�HPStULFRV�QR�UHSRUWDQ�WHVWHVWDGtVWLFRV�TXH�SHUPLWDQ�YHULILFDU�TXH�VH�FXPSOH��(Q�HVWH� WUDEDMR�VH�UHSRUWD� OD�DSOLFDFLyQGHO� WHVW� GH� ,$,� SURSXHVWR� SRU� +DXVPDQ� \� 0F)DGGHQ� ������� \�� DGHPiV�� VH� SURSRQH� ODXWLOL]DFLyQ�GH�XQ�PRGHOR�PHQRV�UHVWULFWLYR�TXH�HO�DQWHULRU�SRUTXH�SHUPLWH�TXH�ODV�YDULDQ]DVGHO� FRPSRQHQWH� DOHDWRULR� VHDQ�GLIHUHQWHV� HQWUH� DOWHUQDWLYDV�� HO�0RGHOR� GH�9DORU�([WUHPR+HWHURFHGiVWLFR��09(+��
/RV� UHVXOWDGRV� HQFRQWUDGRV� VXJLHUHQ� TXH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� LQIOX\HQVLJQLILFDWLYDPHQWH�HQ�OD�HOHFFLyQ�GH�OD�5HJLyQ�HQ�OD�FXDO�OD�LQYHUVLyQ�VH� ORFDOL]DUi�� �(VWRVUHVXOWDGRV�VRQ�HVWDEOHV�D�GLIHUHQWHV�HVSHFLILFDFLRQHV�GHO�PRGHOR��$GHPiV��HV�DSURSLDGR�HOVXSXHVWR�GH�,$,�\� HO�09(+�QR�HV�VLJQLILFDWLYDPHQWH�GLVWLQWR�GHO�0/&�

3DODEUDV� FODYHV�� ORFDOL]DFLyQ�� DJORPHUDFLyQ�� HFRQRPtDV� GH� DJORPHUDFLyQ�� LQYHUVLyQH[WUDQMHUD�GLUHFWD��PRGHORV�GH�HOHFFLyQ�GLVFUHWD�
&ODVLILFDFLyQ�-(/���)���5����5��
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,Q� UHFHQW� \HDUV� WKH�&KLOHDQ�JRYHUQPHQW�KDV�DGRSWHG�VHYHUDO�SROLFLHV�DQG�DOORFDWHGUHVRXUFHV� WR� LQGXFH� WKH� ORFDWLRQ� RI� QHZ� LQYHVWPHQW� LQ� OHVV� GHYHORSPHQW� UHJLRQV�� ,Q� WKHHFRQRPLF�OLWHUDWXUH� WKRVH�ZKR�SURSRVH� WKLV�IRUP�RI� LQWHUYHQWLRQ�DUJXH� WKDW�DJJORPHUDWLRQHFRQRPLHV�SOD\�D�IXQGDPHQWDO�UROH�LQ�WKH�ORFDWLRQ�RI�LQYHVWPHQW�
7KH�SXUSRVH�RI� WKLV�ZRUN� LV� WR�HPSLULFDOO\� VWXG\� WKH� LPSRUWDQFH�RI� DJJORPHUDWLRQHFRQRPLHV�LQ�WKH�HOHFWLRQ�RI�WKH�JHRJUDSKLFDO�]RQHV�LQ�ZKLFK�IRUHLJQ�LQYHVWRUV�DUH�ZLOOLQJWR�GHYHORS�WKHLU�LQYHVWPHQW�SURMHFWV�LQ�&KLOH��)RU�WKLV�SXUSRVH�D�GLVFUHWH�FKRLFH�PRGHO��WKHFRQGLWLRQDO�ORJLW�PRGHO��0/&��ILUVW�SURSRVHG�E\�0F)DGGHQ���������ZDV�XVHG�LQ�WKLV�VWXG\�
7KLV� PRGHO� KDV� EHHQ� ZLGHO\� DGRSWHG� LQ� WKH� OLWHUDWXUH� VWXG\LQJ� WKH� IDFWRUVLQIOXHQFLQJ� WKH� ORFDOL]DWLRQ� RI� IRUHLJQ� LQYHVWPHQW� EHFDXVH� LW� W\SLFDOO\� UHTXLUHV� IHZUHVRXUFHV� IRU� LWV� HVWLPDWLRQ� DQG� WKH� DVVRFLDWHG� UHVXOWV� FDQ� EH� LQWHUSUHWHG� ZLWKRXW� PXFKGLIILFXOW\�� 7KH� PDLQ� GLVDGYDQWDJH� LV� WKDW� WKLV� PRGHO� LV� EDVHG� RQ� WKH� DVVXPSWLRQ� RILQGHSHQGHQFH�RI�LUUHOHYDQW�DOWHUQDWLYHV��,$,���7KLV�DVVXPSWLRQ�LV�UDWKHU�GLIILFXOW�WR�MXVWLI\�LQHFRQRPLF�WHUPV�DQG�WKH�HPSLULFDO�ZRUNV�XVLQJ�WKLV�DVVXPSWLRQ�GR�QRW�UHSRUW�VWDWLVWLFDO�WHVWVWKDW�DOORZ�LWV�HPSLULFDO�YDOLGDWLRQ��,Q�WKLV�DUWLFOH�WKH�DSSOLFDWLRQ�RI�WKH�,$,�WHVW�SURSRVHG�E\+DXVPDQ� DQG�0F)DGGHQ� ������� LV� UHSRUWHG� DQG�� DOVR�� WKH� XWLOL]DWLRQ� RI� D� OHVV� UHVWULFWLYHPRGHO�LV�SURSRVHG��7KH�PDLQ�DGYDQWDJH�RI�WKLV�PRGHO�LV�WKDW�LW�DOORZV�WKDW�WKH�YDULDQFHV�RIWKH�UDQGRP�FRPSRQHQWV�FDQ�EH�GLIIHUHQW�DFURVV�DOWHUQDWLYHV��L�H��D�+HWHURVFHGDVWLF�([WUHPH9DOXH�0RGHO��09(+��
7KH� UHVXOWV� VXJJHVW� WKDW� DJJORPHUDWLRQ� HFRQRPLHV� VLJQLILFDQWO\� LQIOXHQFH� WKHHOHFWLRQ�RI�WKH�JHRJUDSKLFDO�]RQH�LQ�ZKLFK�WKH�LQYHVWPHQW�LV�WR�EH�ORFDWHG��7KH�UHVXOWV�DUHVWDEOH� WR� GLIIHUHQW� VSHFLILFDWLRQV� RI� WKH�PRGHO�� )XUWKHUPRUH�� LV� WR� EH� WKH� ,$,� DVVXPSWLRQVHHPV�WR�EH�DSSURSULDWH�DQG�WKH�09(+�LV�QRW�VLJQLILFDQWO\�GLIIHUHQW�RI�WKH�0/&�

.H\� ZRUGV�� /RFDOL]DWLRQ�� $JJORPHUDWLRQ�� $JJORPHUDWLRQ� HFRQRPLHV�� )RUHLJQ� 'LUHFW,QYHVWPHQW��'LVFUHWH�&KRLFH�0RGHOV�
-(/�&ODVVLILFDWLRQ���)���5����5��
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/D� DOLFDtGD� VLWXDFLyQ� GH� OD� HFRQRPtD� FKLOHQD� HV� HO� UHIOHMR� GH� KHWHURJpQHRVGHVHPSHxRV�HQ�HO�iPELWR�UHJLRQDO��$OJXQDV�UHJLRQHV�PDQWLHQHQ�XQ�EDMR�ULWPR�GH�H[SDQVLyQGH� VX� DFWLYLGDG� SURGXFWLYD� \� HOHYDGDV� WDVDV� GH� GHVRFXSDFLyQ�� (VWH� HVFHQDULR�� XQLGR� DOUHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�OD�LQYHUVLyQ�FRPR�XQ�IDFWRU�GHWHUPLQDQWH�GHO�QLYHO�GHDFWLYLGDG�SURGXFWLYD�\�GH�ODV�RSRUWXQLGDGHV�GH�HPSOHR��KD�RFDVLRQDGR�TXH�OD�JUDQ�PD\RUtDGH� ORV�*RELHUQRV�5HJLRQDOHV� �� \� HO�(VWDGR��DSR\DQGR�FRQ�PHGLGDV� HVSHFLDOHV�D� ODV�]RQDVH[WUHPDV�\�D�ODV�iUHDV�PiV�GHSULPLGDV�GHO�SDtV��HVWpQ�SUHRFXSDGRV�GH�GLVHxDU�PHFDQLVPRVTXH� LQFHQWLYHQ�D� ORV� LQYHUVLRQLVWDV�D�PDWHULDOL]DU�VXV�SUR\HFWRV�HQ� ODV�iUHDV�JHRJUiILFDV� DODV�TXH�HOORV�UHSUHVHQWDQ�
/D� OLWHUDWXUD� HFRQyPLFD� SODQWHD� TXH� ORV� HVIXHU]RV� GHVWLQDGRV� D� LQFHQWLYDU� ODORFDOL]DFLyQ� GH� OD� DFWLYLGDG�SURGXFWLYD� HQ� GHWHUPLQDGDV� iUHDV� SRGUtDQ� VHU� HIHFWLYRV� HQ� HOODUJR�SOD]R�VL�H[LVWHQ�H[WHUQDOLGDGHV�SRVLWLYDV�TXH�SURYLHQHQ�GH�OD�DJORPHUDFLyQ�LQGXVWULDO�'H� QR� VHU� DVt�� OD� XWLOL]DFLyQ� GH� LQVWUXPHQWRV� TXH� KDJDQ� DWUDFWLYR� VLWXDU� OD� LQYHUVLyQ� HQGHWHUPLQDGDV�iUHDV�JHRJUiILFDV�VRQ�LQ~WLOHV�HQ�HO� ODUJR�SOD]R�SRUTXH�QR�JHQHUDUiQ�HIHFWRVSHUPDQHQWHV� HQ� OD� ORFDOL]DFLyQ�GH� OD� LQYHUVLyQ�� \D�TXH�XQD�YH]�TXH� ORV�PHFDQLVPRV� VHDQUHSOLFDGRV�SRU�RWUDV�]RQDV��R�GHVDSDUH]FDQ��OD�DFWLYLGDG�SURGXFWLYD�UHWRPDUi�VXV�SDWURQHV�GHORFDOL]DFLyQ� WUDGLFLRQDO�� (Q� HVWH� FDVR�� HV� SRVLEOH� TXH� VH� HVWpQ� GLODSLGDQGR� HVIXHU]RV� \UHFXUVRV�TXH�SRGUtDQ�VHU�XWLOL]DGRV�GH�PDQHUD�PiV�HIHFWLYD�HQ�OD�VROXFLyQ�GH�RWUR�SUREOHPDVRFLDO��6LQ�HPEDUJR��HQ�&KLOH�QR�H[LVWHQ�HVWXGLRV�TXH�GHQ�FXHQWD�GH�OD�LPSRUWDQFLD�GH�ODVHFRQRPtDV� GH� DJORPHUDFLyQ� HQ� OD� ORFDOL]DFLyQ� GH� OD� LQYHUVLyQ� H� LQFOXVR� SRFRV� WUDEDMRVSURSRUFLRQDQ�DQWHFHGHQWHV�GH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�ORFDOL]DFLyQ�GH�ODV�LQYHUVLRQHV�/D� ~QLFD� UHIHUHQFLD� DO� UHVSHFWR� HV� XQD� VHULH� GH� HQWUHYLVWDV� TXH� VH� UHDOL]DURQ� D� ��HPSUHVDULRV�� (O� REMHWLYR� HUD� LGHQWLILFDU� PHFDQLVPRV� TXH� HVWLPXODQ� OD� ORFDOL]DFLyQ� GHHPSUHVDV�HQ�UHJLRQHV��)XQGDFLyQ�\�'HVDUUROOR�������
3RU�OR�WDQWR��HO�REMHWLYR�GH�HVWH�WUDEDMR�HV�IXQGDPHQWDOPHQWH�HPStULFR��&RQVLVWH�HQDQDOL]DU� OD� LQIOXHQFLD� TXH� KDQ� HMHUFLGR� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� DO� PRPHQWR� GHHVFRJHU� OD�5HJLyQ�GH�&KLOH�HQ�OD�TXH�HO� LQYHUVLRQLVWD�H[WUDQMHUR�PDWHULDOL]DUi�VX�SUR\HFWRLQYHUVLyQ��$XQTXH�YDULRV�HVWXGLRV�KDQ�SHUVHJXLGR�XQ�SURSyVLWR�VLPLODU��GLFKRV�WUDEDMRV�VHKDQ�FRQFHQWUDGR�HQ�PX\�SRFRV�SDtVHV��(VWDGRV�8QLGRV��&DUOWRQ�������&RXJKOLQ�HW�DO�������+HDG�HW� DO���������������3RUWXJDO� �*XLPDUmHV�HW� DO�� �������3XHUWR�5LFR� �*XLPDUmHV�HW� DO�������\�DOJXQRV�SDtVHV�DVLiWLFRV��.LQRVKLWD��������H�LQFOXVR��DOJXQRV�GH�HOORV�KDQ�DEDUFDGRVyOR�OD�LQYHUVLyQ�-DSRQHVD��+HDG�HW�DO���������������3UREDEOHPHQWH�HVWR�VXFHGH�SRUTXH�HVPX\�GLItFLO�FRQWDU�FRQ�LQIRUPDFLyQ�GHWDOODGD�GH�OD�LQYHUVLyQ�H[WUDQMHUD�\��DGHPiV��HQ�PX\SRFRV�SDtVHV�VH�FXHQWD�FRQ�DQWHFHGHQWHV�HQ�HO�iPELWR�UHJLRQDO�TXH�SHUPLWDQ�FRQWURODU�SRUORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�ORFDOL]DFLyQ�GH�ODV�ILUPDV�
(Q�&KLOH�HV�SRVLEOH�HVWH�HVWXGLR�SRUTXH�H[LVWH�LQIRUPDFLyQ�GH�OD�LQYHUVLyQ�H[WUDQMHUDDXWRUL]DGD�\�PDWHULDOL]DGD�\�HQFXHVWDV�DQXDOHV�TXH�VH�DSOLFDQ�HQ�HO�VHFWRU�PDQXIDFWXUHUR�*UDFLDV�D�HOOR�HV�IDFWLEOH�FRQWDU�FRQ�XQD�IXHQWH�VLVWHPiWLFD�GH�LQIRUPDFLyQ�GH�ORV�SUR\HFWRVGH� LQYHUVLyQ� H[WUDQMHUD� \� VX� ORFDOL]DFLyQ�� D� OD� YH]� TXH� OD� HQFXHVWD� LQGXVWULDO� SHUPLWHFRQWURODU� SRU� GLYHUVDV� YDULDEOHV� TXH� SRGUtDQ� HVWDU� LQIOX\HQGR� HQ� OD� ORFDOL]DFLyQ� GH� ODLQYHUVLyQ�
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$GHPiV��SUREDU�TXH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�KDQ�LQIOXLGR�HQ�OD�GLVWULEXFLyQUHJLRQDO� GH� OD� LQYHUVLyQ� H[WUDQMHUD� HQ� &KLOH� HV� LPSRUWDQWH� SDUD� DSR\DU� HO� GLVHxR� GHPHFDQLVPRV� TXH� SURPXHYDQ� OD� ORFDOL]DFLyQ� GH� DFWLYLGDGHV� SURGXFWLYDV� HQ� GHWHUPLQDGDVUHJLRQHV�� \D� TXH� HQ� OD�PHGLGD� TXH� HVWDV� HFRQRPtDV� GH� DJORPHUDFLyQ� HVWpQ� SUHVHQWHV�� ODORFDOL]DFLyQ�GH�FLHUWDV�DFWLYLGDGHV�HFRQyPLFDV�HQ�HVWDV�]RQDV�LQFUHPHQWDUi�OD�SUREDELOLGDGGH� TXH� IXWXURV� LQYHUVLRQLVWDV� H[WUDQMHURV� HVFRMDQ� WDPELpQ� HVWDV� UHJLRQHV� DO� PRPHQWR� GHPDWHULDOL]DU�VXV�SUR\HFWRV�HQ�HO�SDtV�
'HVGH� HO� SXQWR� GH� YLVWD� PHWRGROyJLFR�� HQ� HVWD� LQYHVWLJDFLyQ� VH� XWLOL]D� XQDDGDSWDFLyQ� GHO� 0/&� SODQWHDGR� SRU� 0F)DGGHQ� ������� SDUD� HVWXGLDU� FRPR� LQIOX\HQ� ODVFDUDFWHUtVWLFDV� GH� GHWHUPLQDGDV� ]RQDV� JHRJUiILFDV� R� ORFDOLGDGHV� HQ� ODV� GHFLVLRQHV� GHORFDOL]DFLyQ� GHO� LQYHUVLRQLVWD�� /D� XWLOL]DFLyQ� GH� HVWD� PHWRGRORJtD� REHGHFH� D� TXH� ODVUHVWULFFLRQHV� LPSXHVWDV� HQ� OD� PRGHODFLyQ� SHUPLWHQ� XQD� EDMD� XWLOL]DFLyQ� GH� UHFXUVRV� DOPRPHQWR� HVWLPDU� HPStULFDPHQWH� HO�PRGHOR�� (VWR� HV� HVSHFLDOPHQWH� LPSRUWDQWH� FXDQGR� HOQ~PHUR�GH�DOWHUQDWLYDV�HV�VXSHULRU�D����(Q�HVWH�FDVR�XQ�PRGHOR�PHQRV�UHVWULQJLGR�FRPR�HOPXOWLQRPLDO�SURELW� HV�PX\�GLItFLO�GH� HVWLPDU�GHELGR�D�TXH� UHTXLHUH� UHVROYHU� LQWHJUDOHV�GHDOWDV��GLPHQVLRQHV��/LPGHS�����������
/D� XWLOL]DFLyQ� GH� HVWH� PpWRGR� UHTXLHUH� VXSRQHU� TXH� ORV� WpUPLQRV� HVWRFiVWLFRV� VHHQFXHQWUDQ� LGpQWLFDPHQWH� H� LQGHSHQGLHQWHPHQWH� GLVWULEXLGRV�� OR� TXH� VH� FRQRFH� FRPR� HOVXSXHVWR� GH� ,$,� �0F)DGGHQ�� ������$PHPL\D�� ������0DGGDOD�� ������*UHHQ�� ������� (VWHVXSXHVWR� HV� GLItFLO� GH� MXVWLILFDU� LQWXLWLYDPHQWH� \� ORV� WUDEDMRV� HPStULFRV� QR� UHSRUWDQ� WHVWHVWDGtVWLFRV�TXH�SHUPLWDQ�YHULILFDU�TXH�VH�FXPSOH���(Q�HVWH�WUDEDMR�VH�UHSRUWD�OD�DSOLFDFLyQGHO� WHVW� GH� ,$,� SURSXHVWR�SRU�+DXVPDQ� \�0F)DGGHQ� ��������$GHPiV�� HO� SULQFLSDO� DSRUWHPHWRGROyJLFR� GH� HVWH� WUDEDMR� FRQVLVWH� HQ� SURSRQHU� OD� XWLOL]DFLyQ� GH� XQ� PpWRGR� PHQRVUHVWULQJLGR�� HO�09(+�� SODQWHDGR� FDVL� VLPXOWiQHDPHQWH� SRU�%DWK� ������� \� SRU�$OOHQE\� \*LQWHU� ������� >*UHHQ�� ������ /,0'(3� ���@�� (VWH� PRGHOR� HV� PiV� JHQHUDO� TXH� HO� /RJLW&RQGLFLRQDO�� \D� TXH� SHUPLWH� TXH� ORV� WpUPLQRV� HVWRFiVWLFRV� QR� VH� GLVWULEX\DQKRPRFHGiWLFDPHQWH��SHUPLWLHQGR�SRU�HVD�YtD�REWHQHU�HODVWLFLGDGHV�FUX]DGDV�GLIHUHQWHV�HQWUHGLVWLQWRV� SDUHV� GH� DOWHUQDWLYDV�� (Q� HVWH� WUDEDMR� VH� KD� DGDSWDGR� HO� PRGHOR� RULJLQDO� SDUDSHUPLWLU� OD� KHWHURFHGiVWLFLGDG� \� VH� KD� PRVWUDGR� TXH� ORV� UHVXOWDGRV� UHSRUWDGRV� SRU� HVWHPpWRGR� QR� VRQ� VLJQLILFDWLYDPHQWH� GLIHUHQWHV� D� ORV� TXH� VH� REWLHQHQ� FXDQGR� VH� XWLOL]D� HO0/&�
(O� GRFXPHQWR� VH� RUJDQL]D� GH� HVWD� IRUPD�� (Q� OD� VLJXLHQWH� VHFFLyQ� VH� SUHVHQWDQDQWHFHGHQWHV� TXH� SHUPLWHQ� YLVXDOL]DU� ODV� YDULDEOHV� TXH� LQIOX\HQ� HQ� OD� GHFLVLyQ� GHORFDOL]DFLyQ�GH�OD�LQYHUVLyQ��/XHJR�VH�GHVFULEH�OD�PHWRGRORJtD�TXH�KD�VLGR�HPSOHDGD�HQ�ODHVWLPDFLyQ�HPStULFD��6H�GHVFULEHQ�ODV�VHULHV�\�ODV�YDULDEOHV�XWLOL]DGDV�HQ�OD�HVWLPDFLyQ��(QOD�SHQ~OWLPD�VHFFLyQ�VH�GDQ�D�FRQRFHU�ORV�UHVXOWDGRV�GH�ODV�HVWLPDFLRQHV�\�VXV�SULQFLSDOHVLPSOLFDQFLDV��)LQDOPHQWH�� ILJXUDQ� ODV�FRQFOXVLRQHV�PiV� LPSRUWDQWHV�TXH�VH�GHVSUHQGHQ�GHHVWH�WUDEDMR�

� 8QD�H[FHSFLyQ�OD�FRQVWLWX\H�HO�WUDEDMR�GH�*XLPDUDHV��3��HW�DO���������(OORV�XWLOL]DQ�XQ�PRGHOR�ORJLW�DQLGDGR\�HVWLPDQ�HO�PRGHOR�HQ�GRV�HWDSDV��GH�WDO�IRUPD�GH�DJUXSDU�DTXHOODV�DOWHUQDWLYDV�TXH�QR�VRQ�LQGHSHQGLHQWHV�� %DWK��������OR�XWLOL]y�SDUD�HVWLPDU�XQD�GHPDQGD�SRU�GLVWLQWRV�WLSRV�GH�WUDQVSRUWH��PLHQWUDV�TXH��$OOHQE\�\*LQWHU��������HQ�XQD�LQYHVWLJDFLyQ�HQ�PDUNHWLQJ�
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(V� SRVLEOH� TXH� H[LVWD� XQD� GLVRFLDFLyQ� HQWUH� HO� REMHWLYR� GH� UHRULHQWDFLyQ� GH� ORVHVIXHU]RV� SURGXFWLYRV� \� OD� WHRUtD� HFRQyPLFD�� 'H� VHU� DVt�� HV� SUREDEOH� TXH� VH� HVWpQGLODSLGDQGR�HVIXHU]RV� \� UHFXUVRV�TXH�SRGUtDQ�VHU�XWLOL]DGRV�GH�PDQHUD�PiV�HIHFWLYD�HQ� ODVROXFLyQ� GH� RWUR� SUREOHPD� VRFLDO�� (VWR� UHVXOWD� PiV� HYLGHQWH� FXDQGR� VH� FRQWUDVWDQ� ORVHQIRTXHV�SUHGRPLQDQWHV�
8QD�YLVLyQ� VHxDOD�TXH� OD�XWLOL]DFLyQ�GH� LQVWUXPHQWRV� TXH� KDJDQ� DWUDFWLYR� VLWXDU� ODLQYHUVLyQ�HQ�GHWHUPLQDGDV�iUHDV�JHRJUiILFDV�VRQ�LQ~WLOHV�HQ�HO� ODUJR�SOD]R��(VWR�VH�GHEH�DTXH�QR�JHQHUDUiQ�HIHFWRV�SHUPDQHQWHV�HQ�OD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ��\D�TXH�XQD�YH]�TXHORV� PHFDQLVPRV� VHDQ� UHSOLFDGRV� SRU� RWUDV� ]RQDV� R� GHVDSDUH]FDQ� OD� DFWLYLGDG� SURGXFWLYDUHWRPDUi� VXV� SDWURQHV� GH� ORFDOL]DFLyQ� WUDGLFLRQDO�� /D� XELFDFLyQ� HVFRJLGD� SRU� ORVLQYHUVLRQLVWDV�HVWDUtD�GHWHUPLQDGD�SRU�OD�WHRUtD�FOiVLFD�GH�ODV�YHQWDMDV�FRPSDUDWLYDV��(Q�HVHFDVR�� OD� GLVWULEXFLyQ� JHRJUiILFD� GH� OD� LQYHUVLyQ� \� GH� OD� SURGXFFLyQ� VH� H[SOLFD� SRU� ODVGLIHUHQFLDV�HVSDFLDOHV�HQ�ODV�GRWDFLRQHV�GH�IDFWRUHV�SURGXFWLYRV��HQ�ODV�WHFQRORJtDV�\�HQ�ODVSUHIHUHQFLDV�� ODV�TXH�GHWHUPLQDQ�YDULDFLRQHV�HQ� ORV�FRVWRV�GH�SURGXFFLyQ�\�HQ� ORV�SUHFLRVUHODWLYRV�HQWUH� UHJLRQHV� �UHVXOWDGRV�TXH� FRUURERUDQ�HVWD� DILUPDFLyQ�KDQ�VLGR�REWHQLGRV�HQORV�WUDEDMRV�GH��.LQRVKLWD��������+DQVRQ�������5LFKDUGVRQ�\�6PLWK�������
2WUR� JUXSR� GH� WUDEDMRV� VRVWLHQH� XQD� YLVLyQ� FRQWUDULD�� (Q� HOORV� VH� VHxDOD� TXH� ORVLQFHQWLYRV�D�OD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ�VRQ�HIHFWLYRV�LQFOXVR�HQ�HO�ODUJR�SOD]R��.UXJPDQ������� ������ VRVWLHQH� TXH� HVWD� YLVLyQ� VH� IXQGDPHQWD� HQ� OD� H[LVWHQFLD� GH� FLHUWDVH[WHUQDOLGDGHV� SRVLWLYDV� TXH� VXUJHQ� FRQ� OD� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD�HFRQRPtDV� GH� XUEDQL]DFLyQ�� H� LQGXVWULDO� �HFRQRPtDV� GH� ORFDOL]DFLyQ��� (OOR� SHUPLWH� ODDSDULFLyQ� GH� HFRQRPtDV� GH� HVFDOD� H[WHUQDV� D� ODV� ILUPDV� TXH� OD� OLWHUDWXUD� GHQRPLQDHFRQRPtDV� GH� DJORPHUDFLyQ�� 7UDV� HVWH� HQIRTXH� H[LVWH� OD� LGHD� GH� TXH� OD� ORFDOL]DFLyQ� GHFLHUWDV�DFWLYLGDGHV�SURGXFWLYDV�HQ�XQD�GHWHUPLQDGD�]RQD��\D�VHD�SRU�XQD�DFFLGHQWH�KLVWyULFRR� SRU� YHQWDMDV� LQLFLDOHV� GH� ORFDOL]DFLyQ� �LQFOX\HQGR� LQFHQWLYRV��� JHQHUD� HIHFWRVSHUPDQHQWHV��GHELGR�D�TXH� DXPHQWD� OD�SUREDELOLGDG�GH�TXH� QXHYRV� LQYHUVLRQLVWDV� HVFRMDQWDPELpQ� HVWDV� ]RQDV� DO�PRPHQWR� GH� GHFLGLU� HO� OXJDU� JHRJUiILFR� GRQGH�PDWHULDOL]DUDQ� VXVLQYHUVLRQHV�� (Q� HVWH� FDVR� ODV� YHQWDMDV� GH� ORFDOL]DFLyQ� XQD� YH]� REWHQLGDV� WLHQGHQ� DSHUSHWXDUVH��.UXJPDQ�������������(LWKHU�������-XQLXV�������
3RU� OR� WDQWR��GHVGH�HO�SXQWR�GH�YLVWD�GHO�GLVHxR�GH� OD�SROtWLFD�HFRQyPLFD�� UHVROYHUTXH�HQIRTXH�VH� LPSRQH�HQ� OD�SUiFWLFD� QR� UHVXOWD� XQ�SUREOHPD� WULYLDO�GHELGR� D�TXH� DPEDVYLVLRQHV� VXJLHUHQ�GLUHFFLRQHV�GLIHUHQWHV� HQ� WpUPLQRV�GH�SROtWLFD�HFRQyPLFD��6L� VH�YHULILFDTXH�VRQ�IXQGDPHQWDOPHQWH�ODV�IXHU]DV�YLQFXODGDV�D�OD�WHRUtD�FOiVLFD�ODV�TXH�SUHGRPLQDQ�HQOD� SUiFWLFD�� OD� HOLPLQDFLyQ� GH� ODV� EDUUHUDV� DO� FRPHUFLR� \� OD� HVSHFLDOL]DFLyQ� VHUtDQ� ORVHOHPHQWRV�IXQGDPHQWDOHV�TXH�GHWHUPLQDUtDQ�OD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ��(Q�HVWH�FDVR�HVSRFR� SUREDEOH� TXH� PHGLDQWH� HVWUXFWXUDV� GH� LQFHQWLYRV� D� OD� LQVWDODFLyQ� GH� HPSUHVDV� VHSXHGDQ�FRQVHJXLU�FDPELRV�SHUPDQHQWHV�HQ�ORV�SDWURQHV�GH�HPSOD]DPLHQWR�GH�OD�LQYHUVLyQ�\D�TXH�D�SHVDU�GH�TXH�HVWRV�LQVWUXPHQWRV�VH�PDQWHQJDQ�LQGHILQLGDPHQWH�D�WUDYpV�GHO�WLHPSROD�WHQGHQFLD�D�OD�LJXDODFLyQ�HQ�HVWD�HVWUXFWXUD�GH�LQFHQWLYRV�OOHYDUtD�D�TXH� ORV�SDWURQHV�GHORFDOL]DFLyQ� UHWRPHQ� VX� HVWUXFWXUD� WUDGLFLRQDO�� 6L� SRU� HO� FRQWUDULR�� OD� HYLGHQFLD� HPStULFDPXHVWUD�TXH�OD�ORFDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�WLHQH�FDUDFWHUtVWLFDV�GH�VHU�XQ�VLVWHPDQR�HUJyGLFR� �$UWKXU� ������ ������� SRGUtD� H[KLELU� GLIHUHQFLDV� QRWDEOHV� H� LUUHYHUVLEOHV� DQWH
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SHTXHxRV�FDPELRV�HQ�ODV�FRQGLFLRQHV�LQLFLDOHV��(Q�HVWH�FDVR�ODV�YHQWDMDV�GH�ORFDOL]DFLyQ�XQDYH]� REWHQLGDV� WHQGHUtDQ� D� SHUSHWXDUVH� D� WUDYpV� GHO� � WLHPSR� �+DXIOHU� \� :RRWRQ� �����:KHHOHU�\�0RG\���������(Q�HVWH�FDVR��VLVWHPDV�GH�LQFHQWLYRV�TXH�SURPXHYDQ�OD�LQVWDODFLyQGH� HPSUHVDV� HQ� GHWHUPLQDGDV� UHJLRQHV� JHQHUDUtDQ� HIHFWRV� SHUPDQHQWHV� ORV� TXH� VHPDQWHQGUtDQ�D~Q�GHVSXpV�GH�TXH�HVWRV� LQFHQWLYRV�GHVDSDUH]FDQ�R�VHDQ� UHSOLFDGRV�HQ�RWUDV]RQDV�
3RU� OR�DQWHULRU�� OD�SUHVHQFLD�GH�HFRQRPtDV�GH�DJORPHUDFLyQ�FRQVWLWX\H�OD�KLSyWHVLVFHQWUDO� GH� HVWH� WUDEDMR�� /DV� UD]RQHV� TXH� VH� KDQ� HVJULPLGR� SDUD� H[SOLFDU� OD� H[LVWHQFLD� GHHFRQRPtDV� GH� DJORPHUDFLyQ� ODV� SRGHPRV� DJUXSDU� HQ� GRV�� HFRQRPtDV� GH� XUEDQL]DFLyQ� \HFRQRPtDV�GH�ORFDOL]DFLyQ��-XQLXV�������+HQGHUVRQ�������(EHUWV�\�0F0LOOHQ��������(Q�ODVHFRQRPtDV� GH� XUEDQL]DFLyQ� HO� FRVWR� GLVPLQX\H� D� PHGLGD� TXH� DXPHQWD� HO� YROXPHQ� GHSURGXFFLyQ�GH�OD�UHJLyQ�HQ�OD�FXDO�VH�ORFDOL]D�OD�ILUPD�OR�TXH�OH�SHUPLWH�D�ODV�ILUPDV�UHGXFLUORV� FRVWRV� GH� FRPHUFLDOL]DFLyQ� \� GH� WUDQVSRUWH� �0LWUD� ������� (Q� HVWRV� FDVRV� XQ� SDSHOIXQGDPHQWDO� HVWDUtD� � VLHQGR� MXJDGR� SRU� OD� LQIUDHVWUXFWXUD� �(EHUWV� \�0F0LOOHQ� ������� 6LQHPEDUJR�� HO� iPELWR� HQ� HO� TXH� VH� FHQWUD� HVWH� WUDEDMR�� HV� HQ� OD� SUHVHQFLD� GH� HFRQRPtDV� GHORFDOL]DFLyQ��(VWH�FRQFHSWR�IXH�SODQWHDGR�HQ�VXV�LQLFLRV�SRU�$OIUHG�0DUVKDOO��eO�DUJXPHQWyTXH�OD�FRQFHQWUDFLyQ�TXH�VH�REVHUYD�HQ�OD�ORFDOL]DFLyQ�LQGXVWULDO�SURYLHQH�GH�OD�H[LVWHQFLDGH�HFRQRPtDV�GH�HVFDOD�H[WHUQDV�TXH�VXUJHQ�FXDQGR�ODV�ILUPDV�VH� ORFDOL]DQ�FHUFD�GH�RWUDVHPSUHVDV�GH� OD�PLVPD� LQGXVWULD��3ODQWHy� WUHV�H[SOLFDFLRQHV�SDUD� MXVWLILFDU� OD�H[LVWHQFLD�GHHVWDV� HFRQRPtDV� GH� DJORPHUDFLyQ�� OD� H[LVWHQFLD� GH� FLHUWRV�PHUFDGRV� FRQMXQWRV� GH� WUDEDMRHVSHFLDOL]DGR��OD�GLVSRQLELOLGDG�GH�LQVXPRV�\�VHUYLFLRV�HVSHFtILFRV�SDUD�XQD�LQGXVWULD��\�ODVIDFLOLGDGHV�SDUD�OD�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�\�GH�OD�WHFQRORJtD�
&RPR� IXH� LQGLFDGR� SRU� 0DUVKDOO�� OD� ORFDOL]DFLyQ� LQGXVWULDO� � FUHD� XQ� PHUFDGRFRQMXQWR�SDUD� WUDEDMDGRUHV�FRQ�KDELOLGDGHV�HVSHFLDOHV��'XPDLV� HW� DO�� ������� HQFRQWUy�TXHHVWH�HIHFWR�HUD�VLJQLILFDWLYR��(VWR�EHQHILFLD�D�ORV�WUDEDMDGRUHV�SRU�GRV�UD]RQHV��3ULPHUR��VLODV� GHPDQGDV� SRU� WUDEDMR� GH� ODV� ILUPDV� QR� HVWiQ� SHUIHFWDPHQWH� FRUUHODFLRQDGDV�� ODFRQFHQWUDFLyQ�HVSDFLDO�SRVLELOLWD�TXH�ORV�WUDEDMDGRUHV�TXH�KDQ�VLGR�GHVSHGLGRV�WHQJDQ�XQDPD\RU�SUREDELOLGDG�GH�HQFRQWUDU�HPSOHR�HQ�RWUDV�ILUPDV��3RU�HVWD�UD]yQ�XQ�LQFUHPHQWR�HQ�HOQ~PHUR�GH�HPSUHVDV�UHGXFH�OD�SUREDELOLGDG�GH�TXH�HO�WUDEDMDGRU�SHUPDQH]FD�GHVHPSOHDGRSRU�XQ�WLHPSR�ODUJR��6HJXQGR�� ORV� WUDEDMDGRUHV�YDQ�D�HVWDU�PiV� LQFHQWLYDGRV�D� LQYHUWLU�HQKDELOLGDGHV� HVSHFtILFDV�� SRUTXH� DXPHQWD� ODV� SRVLELOLGDGHV� GH� SRGHU� DSURSLDUVH� GH� ORVUHWRUQRV�GHULYDGRV�GH�HVWD�PD\RU�FDSDFLWDFLyQ��5RWHPEHUJ�\�6DORQHU��������$�ODV�HPSUHVDVWDPELpQ� OHV� FRQYLHQH� HVWD� FRQFHQWUDFLyQ�� \D� TXH� DXPHQWD� OD� SUREDELOLGDG� GH� TXH� SXHGDQHQFRQWUDU� D� XQ� WUDEDMDGRU� FRQ� ODV� KDELOLGDGHV� HVSHFtILFD� HQ� HO� FDVR� GH� TXH� DXPHQWH� VXGHPDQGD� SRU� WUDEDMR�� 7DPELpQ� OD� GLVPLQXFLyQ� GHO� ULHVJR� SDUD� HO� WUDEDMDGRU� DXPHQWD� ODRIHUWD�GH�WUDEDMR�HVSHFLDOL]DGR�\�UHGXFH�HO�SUHPLR�SRU�ULHVJR�TXH�HV�QHFHVDULR�LQFRUSRUDU�HQORV�VDODULRV�
2WUR� GH� ORV� DUJXPHQWRV� TXH� VH� HVJULPH� HV� OD� H[LVWHQFLD� GH� EHQHILFLRV� FUHFLHQWHVGHULYDGRV� GH� OD� FR�ORFDOL]DFLyQ� GH� ODV� XQLGDGHV� HFRQyPLFDV� �'XPDLV� HW� DO�� ������� 8QHMHPSOR� HVSHFtILFR� SURYLHQH� GH� ODV� DJUXSDFLRQHV� UHJLRQDOHV� GH� RIHUHQWHV� GH� VHUYLFLRVHVSHFtILFRV� �(LWKHU��������0iV�RIHUHQWHV� �FDGD�XQR�SURSRUFLRQDQGR�XQ�VHUYLFLR�GLIHUHQWH�SHUPLWH�XQD�PD\RU�GLYLVLyQ�GHO�WUDEDMR�HQ�PHUFDGRV�GH�LQVXPRV�LQWHUPHGLRV��SHUPLWLpQGROHDO� SURGXFWRU� ILQDO� H[WHUQDOL]DU� DOJXQDV� GH� ODV� ODERUHV� HQ� ODV� TXH� OD� HPSUHVD� QR� HVHVSHFLDOLVWD�REWHQLHQGR�VX�SURGXFWR�D�FRVWRV�XQLWDULRV�PiV�EDMRV��/RV�XVXDULRV�\�RIHUHQWHV
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GH� LQVXPRV� LQWHUPHGLRV� YDQ� D� WHQHU� LQFHQWLYRV� D� ORFDOL]DUVH� FHUFD� XQRV� GH� RWURV� FXDQGRHVWpQ�SUHVHQWHV�OD�FRPELQDFLyQ�GH�HFRQRPtDV�GH�HVFDOD�\�FRVWRV�GH�WUDQVSRUWH�PRGHUDGRV�(Q� HVWD� FDVR� OD� DJORPHUDFLyQ� SHUPLWLUi� UHGXFLU� ORV� FRVWRV� GH� WUDQVSRUWH� \� SRVLELOLWDUiJHQHUDU� QLYHOHV� VXILFLHQWHPHQWH� DOWRV� GH� GHPDQGD� TXH� JDUDQWLFHQ� HO� HVIXHU]R� GH� SURGXFLUFRPSRQHQWHV�DOWDPHQWH�HVSHFLDOL]DGRV��.UXJPDQ��������(O�WUDEDMR�GH�+HQNHO�HW�DO��������PRVWUy� TXH� OD� GHFLVLyQ� GH� XQD� ILUPD� GH� LQYHUWLU� HQ� XQD� GHWHUPLQDGD� ]RQD�� SRU� GLYHUVDVUD]RQHV��LQFOX\HQGR�XQ�DFFLGHQWH�KLVWyULFR���SXHGH�SURPRYHU�OD�FUHDFLyQ�GH�WDOHV�VHUYLFLRVHVSHFLDOL]DGRV�UHIRU]DQGR�HO�DWUDFWLYR�TXH�WLHQH�OD�]RQD�SDUD�RWURV�LQYHUVLRQLVWDV�
(Q�HVWRV�GRV� FDVRV�� OD� DJORPHUDFLyQ�HV�XQ� VXVWLWXWR�GH� OD� LQWHJUDFLyQ�YHUWLFDO�\� ODFRQIHFFLyQ� GH� FRQWUDWRV�� \D� TXH� DOLHQWD� OD� LQYHUVLyQ� HQ� FDSLWDO� KXPDQR� \� HQ� LQVXPRVHVSHFtILFRV�SRUTXH� UHGXFH� HO� ULHVJR�GH�TXH� HVWRV� UHWRUQRV� VHDQ� FDSWXUDGRV�SRU� ODV� ILUPDV�TXH�HV�OR�TXH�SUREDEOHPHQWH�VXFHGHUtD�HQ�HO�FDVR�GH�H[LVWLU�XQ�PRQRSVRQLR�
8QR�GH�ORV�DUJXPHQWRV�PiV�LQYRFDGRV�SDUD�MXVWLILFDU�OD�H[LVWHQFLD�GH�H[WHUQDOLGDGHVSRVLWLYDV�YLQFXODGDV�D�OD�ORFDOL]DFLyQ�HV�OD�GLYXOJDFLyQ�WHFQROyJLFD��(OOLVRQ�\�*ODHVHU������%DOGZLQ� \� )RUVOLG�� ������� 6H� SODQWHD� TXH� XQD� JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� WpFQLFD� ~WLOSXHGH� IOXLU� GH� ODV� FRPXQLFDFLRQHV� HQWUH� HPSUHVDULRV�� GLVHxDGRUHV� H� LQJHQLHURV�� HQ� XQDYDULHGDG�GH� LQGXVWULDV��/D�SUR[LPLGDG� ItVLFD� IDFLOLWD� ORV� IOXMRV�GH�FRQRFLPLHQWR� \�SHUPLWHXQD�FRPXQLFDFLyQ�PHQRV�FRVWRVD��0DXUHO�\�6pGLORW�������%DSWLVWD�������
(Q�HVWH� WUDEDMR� ODV�HFRQRPtDV�H[WHUQDV�VH�HQIRFDQ�GHVGH� OD�SHUVSHFWLYD� WUDGLFLRQDOSODQWHDGD� LQLFLDOPHQWH� SRU� $OIUHG� 0DUVKDOO� �+HQGHUVRQ� ������ -XQLXV� ������� 3RU� OR� TXHGHEHPRV�LQFOXLU�HQ�OD�HVWLPDFLyQ�DOJXQD�YDULDEOH�SUR[LV�GH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�$O� HVFRJHU� HO� LQGLFDGRU� VH� KDQ� WRPDGR� ODV� VLJXLHQWHV� SUHFDXFLRQHV�� YHULILFDU� TXH� ORVUHVXOWDGRV� QR� VHDQ� VHQVLEOHV� DO� LQGLFDGRU� HVFRJLGR� SDUD� PHGLU� DJORPHUDFLyQ� LQGXVWULDO� \WDPSRFR�DO�DxR�HQ�HO�TXH�VH�PLGH�OD�YDULDEOH�
$GHPiV�� GLIHUHQFLDV� UHJLRQDOHV� HQ� ORV� SUHFLRV� FDQFHODGRV� SRU� ORV� IDFWRUHVSURGXFWLYRV�WDPELpQ�SXHGHQ�GHWHUPLQDU�GLIHUHQFLDV�HQ�ORV�FRVWRV�GH�SURGXFFLyQ�\�SRU�HQGHYDULDFLRQHV� HQ� ORV� EHQHILFLRV� HVSHUDGRV� SRU� ODV� ILUPDV�� (Q� HO�PRGHOR� VH� KDQ� LQFOXLGR� ORVVDODULRV�� HO� SUHFLR� GH� OD� HQHUJtD� \� HO� FRVWR� GH� ORV� WHUUHQRV� FRPR� IDFWRUHV� TXH� SRGUtDQGHWHUPLQDU�GLIHUHQFLDV�HQ�ORV�FRVWRV�GH�SURGXFFLyQ�LQWHUUHJLRQDOHV��(Q�HO�FDVR�GH�TXH�HVWDVYDULDEOHV� LQIOX\DQ� HQ� ORV� FRVWRV� GH� SURGXFFLyQ� GH� ODV� ILUPDV� \� TXH� HVWRV� VHDQVLJQLILFDWLYDPHQWH� GLIHUHQWHV� HQWUH� UHJLRQHV�� ORV� FRHILFLHQWHV� YLQFXODGRV� D� HVWDV� YDULDEOHVGHEHUtDQ�VHU�QHJDWLYRV�
(Q��OD�OLWHUDWXUD�TXH�HVWXGLD�HO� WHPD�GH�OD�DJORPHUDFLyQ�LQGXVWULDO�VH� UHFRQRFH�TXHXQD� DEXQGDQFLD� UHODWLYD� GH� IDFWRUHV� HQ� FLHUWDV� UHJLRQHV� WDPELpQ� SRGUtD� RFDVLRQDU� TXH� VHREVHUYH� XQD� DFWLYLGDG� LQGXVWULDO� IXHUWHPHQWH� FRQFHQWUDGD�� HVSHFLDOPHQWH� DO� QLYHO� GH� ODVLQGXVWULDV� TXH� XWLOL]DQ� LQWHQVLYDPHQWH� HVRV� IDFWRUHV�� 6LQ� HPEDUJR�� D� GLIHUHQFLD� GH� OR� TXHVXFHGH�FRQ�OD�DJORPHUDFLyQ�SURYHQLHQWH�GH�ODV�H[WHUQDOLGDGHV�HVSDFLDOHV��HVWH�WLSR�GH�IXHQWHGH� ORFDOL]DFLyQ� QR� JHQHUDQ� H[WHUQDOLGDGHV� SRVLWLYDV� TXH� DPHULWDQ� DOJXQD� LQWHUYHQFLyQS~EOLFD��'H�KHFKR�HQ�HVWH�FDVR�OD�PD\RU�DEXQGDQFLD�UHODWLYD�GH�FLHUWRV�IDFWRUHV�GHWHUPLQDUiTXH�HQ�HVDV�]RQDV�HO�SUHFLR�GH�HVRV�IDFWRUHV�VHD�PiV�EDMR��SHUR�HVD�YHQWDMD�GH�ORFDOL]DFLyQWHQGHUiQ�D�GHVDSDUHFHU�SRUTXH�D�PHGLGD�TXH�PiV�DFWLYLGDG�IOX\D�KDFLD�HVD�]RQD�VH�HOHYDUiHO�SUHFLR�UHODWLYR�GHO�IDFWRU�PiV�DEXQGDQWH�HOLPLQDQGR�ODV�YHQWDMDV�LQLFLDOHV�GH�ORFDOL]DFLyQ�
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(O� LQYHUVLRQLVWD� H[WUDQMHUR� TXH� KD� GHFLGLGR� LQYHUWLU� HQ� &KLOH� GHEH� HPSUHQGHUP~OWLSOHV� LQLFLDWLYDV�� � (QWUH� HOODV�� VHOHFFLRQDU� HO� OXJDU� HQ� HO� TXH� UDGLFDUi� VX� DFWLYLGDGSURGXFWLYD��(VWD�HOHFFLyQ�HV�GLVFUHWD��H�LQYROXFUD�GLVWLQWDV�IDVHV��/D�PiV�DPSOLD���OD�TXH�HVDERUGDGD�HQ�HVWH�WUDEDMR��FRQVLVWH�HQ�GHFLGLU�HQ�FXDO�GH�ODV����UHJLRQHV��HQ�ODV�TXH�VH�GLYLGHDGPLQLVWUDWLYDPHQWH�HO�SDtV��PDWHULDOL]DU�OD�LQYHUVLyQ�
6H� FRQVLGHUD� TXH� HO� LQYHUVLRQLVWD� HVFRJH� OD� 5HJLyQ� TXH� OH� SHUPLWH� REWHQHU� ORVEHQHILFLRV�PiV�DOWRV��/D�PDJQLWXG�GH�HVRV�EHQHILFLRV�GHSHQGH�GH� ODV�FDUDFWHUtVWLFDV�GH� OD5HJLyQ�\�GH�FyPR�HOODV�LQIOX\HQ�HQ�ORV�LQJUHVRV�R�FRVWRV�GHO�SUR\HFWR�
3RU�OR�WDQWR��XQ�LQYHUVLRQLVWD�HVFRJHUi�OD�5HJLyQ�L HQ�OD�PHGLGD�TXH�ORV�EHQHILFLRVTXH� REWHQJD� HQ� HVD� ORFDOL]DFLyQ� VHDQ�PD\RUHV� TXH� ORV� UHWRUQRV� TXH� KXELHVH� REWHQLGR� HQFXDOTXLHUD�GH�ODV�XELFDFLRQHV�DOWHUQDWLYDV��(V�GHFLU�

%L ! %M � M�zL M� ��������L������� ���
(O�VXEtQGLFH�M UHSUHVHQWD�ODV�WUHFH�UHJLRQHV��LQFOX\HQGR�ODV�TXH�QR�IXHURQ�HVFRJLGDVSRU�HO�LQYHUVLRQLVWD��/RV�EHQHILFLRV�GH�OD�ILUPD��HQ�FXDOTXLHU�UHJLyQ�M���HVWiQ�FRPSXHVWRV�GHXQD�SDUWH�GHWHUPLQtVWLFD�\�XQD�SDUWH�DOHDWRULD�R�HVWRFiVWLFD��'H�HVWD�PDQHUD�

%M  � �E ��[M��� HM ���
HM�� HV� OD� YDULDEOH� HVWRFiVWLFD� QR� REVHUYDEOH�� TXH� UHFRJH� WRGRV� ORV� HOHPHQWRVLGLRVLQFUiVLFRV� TXH� QR� VRQ� FRQRFLGRV� SRU� HO� HFRQRPHWULVWD�� �M�� HV� HO� FRPSRQHQWHGHWHUPLQtVWLFR�TXH�UHIOHMD�HO�HIHFWR�VLVWHPiWLFR�TXH�FLHUWRV�DWULEXWRV�UHJLRQDOHV�JHQHUDQ�HQORV�EHQHILFLRV�GH�ODV�ILUPD��(VWD�~OWLPD�IXQFLyQ�GHSHQGH�GHO�YHFWRU�GH�DWULEXWRV�UHJLRQDOHV�[M ��\�GHO�YHFWRU�GH�SDUiPHWURV�D�HVWLPDU��E�/D�QDWXUDOH]D�HVWRFiVWLFD�GH�OD�GHFLVLyQ�TXH�DGRSWD�HO�LQYHUVLRQLVWD�GHWHUPLQD�TXH�ODSUREDELOLGDG� GH� TXH� HO� LQYHUVLRQLVWD� HVFRMD� OD� L�pVLPD 5HJLyQ� HV� LJXDO� D� OD� SUREDELOLGDGFRQMXQWD�GH�TXH�ORV�EHQHILFLRV�HQ�OD�5HJLyQ�L VHDQ�PD\RUHV�D�ORV�EHQHILFLRV�TXH�HO�SUR\HFWRKXELHVH�UHQGLGR�HQ�FXDOTXLHU�RWUD�5HJLyQ��)RUPDOPHQWH�

3L  �3URE�>%L !%M@ � M�z L� ���
/XHJR�

3L  �3URE�>�L �E ��[L����HL !����M��E ��[M����HM@ � M�z L� ���
([SUHVDGR�GH�RWUD�IRUPD�
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3L  �3URE�>HL�� �L��E ��[L�����M��E ��[M����!����HM��@� M�z L ���
3RU�OR�WDQWR�

'RQGH��g�x��HV�OD�IXQFLyQ�GH�GHQVLGDG�GH�SUREDELOLGDG�
,,,�� (VSHFLILFDFLyQ�GHO�0pWRGR�GH�(VWLPDFLyQ
0RGHOR�/RJLW�&RQGLFLRQDO�

7HyULFDPHQWH�HO�YDORU�GHO�SDUiPHWUR�E SXHGH�REWHQHUVH�VXSRQLHQGR�TXH�ORV�HUURUHVVH� GLVWULEX\H� QRUPDOPHQWH�� OXHJR� GH� OR� FXDO� VH� WHUPLQDUtD� HVWLPDQGR� XQ� PRGHORPXOWLQRPLDO� SURELW�� $XQTXH� HVWH� PpWRGR� SRVHH� OD� YHQWDMD� GH� QR� LPSRQHU� PXFKDVUHVWULFFLRQHV� DO� FRPSRUWDPLHQWR� GHO� LQYHUVLRQLVWD�� SRVHH� OD� GHVYHQWDMD� GH� UHTXHULULQWHJUDFLyQ� QXPpULFD� OR� TXH� GLILFXOWD� OD� HVWLPDFLyQ� GHO� PRGHOR� FXDQGR� HO� Q~PHUR� GHDOWHUQDWLYDV�HV�VXSHULRU�D�FXDWUR��/LPGHS YHUVLyQ���������� ���3RU�HVWD�UD]yQ��SUiFWLFDPHQWHWRGRV�ORV�WUDEDMRV�KDQ�HPSOHDGR�HO�0/&��SURSXHVWR�SRU�0F)DGGHQ ���������SDUD�HVWLPDU�HOYHFWRU� GH� SDUiPHWURV�E�� (VWH�PpWRGR�� DXQTXH� LPSRQH� UHVWULFFLRQHV� HQ� OD�PRGHODFLyQ� GHOFRPSRUWDPLHQWR�LQGLYLGXDO��SRVHH�OD�YHQWDMD�GH�VLPSOLILFDU�HO�SURFHVR�GH�HVWLPDFLyQ�
0F)DGGHQ ������� PRVWUy� TXH� VL� ODV� SHUWXUEDFLRQHV� �HM�� VRQ� LQGHSHQGLHQWHV� HLJXDOPHQWH�GLVWULEXLGDV�ORJ :HLEXOO �YDORU�H[WUHPR�WLSR�,���HQWRQFHV�OD�SUREDELOLGDG�GH�TXHHO�LQYHUVLRQLVWD�HVFRMD�OD�UHJLyQ�L VH�SXHGH�HVWLPDU�D�SDUWLU�GH�

� (O�PRGHOR�SODQWHDGR�HQ�HVWD�VHFFLyQ�HVWi�EDVDGR�HQ�ORV�WUDEDMRV�GH�&DUOWRQ���������&RXJKOLQ�HW�DO���������*XLPDUmHV� HW� DO�� ������� ������ \� +HDG� HW� DO�� ������� ������� 7RGRV� HOORV� KDQ� XWLOL]DGR� HO� PRGHOR� ORJLWFRQGLFLRQDO� SURSXHVWR� SRU�0F)DGGHQ� ������� SDUD� HVWLPDU� ODV� YDULDEOHV� TXH� LQIOX\HQ� HQ� ODV� GHFLVLRQHV� GHORFDOL]DFLyQ�GH�OD��LQYHUVLyQ�H[WUDQMHUD�� (Q� $PHPL\D� �������� VH� PHQFLRQD� TXH� FXDQGR� HO� Q~PHUR� GH� DOWHUQDWLYDV� HV� �P�� VH� GHEHQ� DYDOXDU�PLQWHJUDOHV�
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*HQHUDQGR�XQD�IXQFLyQ�GH�SUREDELOLGDG�TXH�QR�UHTXLHUH�LQWHJUDFLyQ�QXPpULFD�

(O�SDUiPHWUR�E HV�HVWLPDGR�HPSOHDQGR�HO�PpWRGR�GH�Pi[LPD�YHURVLPLOLWXG�
/D� OLPLWDFLyQ� PiV� LPSRUWDQWH� DVRFLDGD� DO� HPSOHR� GH� HVWH� PpWRGR� SURYLHQH� GH� ODXWLOL]DFLyQ�GHO� VXSXHVWR�GH� ,$,��(Q� HVWH� WUDEDMR� OD� DSOLFDFLyQ�GHO� VXSXHVWR� LPSOLFD�TXH� ODSUREDELOLGDG�UHODWLYD�GH�HVFRJHU�XQD�GHWHUPLQDGD�5HJLyQ�SRU�VREUH�RWUD�HV�LQGHSHQGLHQWH�GHOD�SUHVHQFLD�GH�ODV�RWUDV�GRFH�UHJLRQHV��3RU�HMHPSOR��VL�KLSRWpWLFDPHQWH�OD�SUREDELOLGDG�GHTXH�HO� LQYHUVLRQLVWD�H[WUDQMHUR�HVFRMD� OD�9,,,�5HJLyQ� \�QR� OD�9,,�5HJLyQ�HV�XQ�����PiVDOWD�� HO� SRUFHQWDMH� UHODWLYR� HQWUH� HVWH� SDU� GH� DOWHUQDWLYDV� VH� PDQWHQGUi� \D� VHD� TXH� HOLQYHUVLRQLVWD�GHED�HVFRJHU�HQWUH�OD�9,,,�\�OD�9,,�5HJLyQ�R�SXHGD�HVFRJHU�DOJXQD�GH�ODV�WUHFH5HJLRQHV�GHO�SDtV��3RU�HVWD�UD]yQ�HO�PpWRGR�VHUi�DGHFXDGR�HQ� OD�PHGLGD�TXH� ODV�UHJLRQHVVHDQ�GLIHUHQWHV�\�QR�H[LVWDQ�UHJLRQHV�TXH�SXHGDQ�VHU�FRQVLGHUDGDV�FRPR�VXVWLWXWRV�FHUFDQRVSRU�HO�LQYHUVLRQLVWD��2WUD�OLPLWDFLyQ�HV�TXH�HO�VXSXHVWR�LPSRQH�UHVWULFFLRQHV�D�OD�VXVWLWXFLyQHQWUH� DOWHUQDWLYDV� RFDVLRQDQGR� TXH� ODV� HODVWLFLGDGHV� FUX]DGDV� HQWUH� SDUHV� GH� DOWHUQDWLYDVVHDQ�ODV�PLVPDV�

0RGHOR�GH�9DORU�([WUHPR�+HWHURFHGiVWLFR
%DWK��������SODQWHD�GRV�YtDV��DGHPiV�GH�OD�TXH�VH�PHQFLRQy�DO�LQLFLR�GH�OD�VHFFLyQDQWHULRU��HO�PRGHOR�3URELW�0XOWLQRPLDO���TXH�VH�SRGUtDQ�XWLOL]DU�SDUD�UHODMDU�HO�VXSXHVWR�GH,$,��GH� WDO� IRUPD�GH�QR� LPSRQHU�GHPDVLDGDV� ULJLGHFHV�D� ORV�SDWURQHV�GH� VXVWLWXFLyQ� HQWUHDOWHUQDWLYDV�� (Q� XQD� GH� HOODV� VH� PDQWLHQH� HO� VXSXHVWR� GH� TXH� ORV� HUURUHV� VH� HQFXHQWUDQLGpQWLFDPHQWH� GLVWULEXLGRV�� FRP~QPHQWH� HQ� IRUPD� QRUPDO� R� FRPR� YDORU� H[WUHPR� WLSR� ,�SHUR�VH�SHUPLWH�TXH�ORV�FRPSRQHQWHV�DOHDWRULRV�VH�HQFXHQWUHQ�FRUUHODFLRQDGRV��UHODMDQGR�HOVXSXHVWR�GH�LQGHSHQGHQFLD��(Q�*XLPDUDHV�HW�DO��������DGRSWDURQ�HVWH�FDPLQR�SDUD�HVWXGLDUOD� ORFDOL]DFLyQ� LQGXVWULDO� HQ� 3XHUWR� 5LFR�� � (Q� VX� WUDEDMR� FRQVLGHUDURQ� TXH� ORV� HUURUHV� VHGLVWULEXtDQ� 9DORU� ([WUHPR� 7LSR� ,�� HO� PRGHOR� TXH� VH� REWLHQH� HV� HO� /RJLW� $QLGDGR�� (VWHPpWRGR�SRVHH�OD�YHQWDMD�GH�VHU�PXFKR�PiV�VHQFLOOR�GH�HVWLPDU�TXH�HO�0XOWLQRPLDO�3URELW�$XQTXH� OD� LPSOHPHQWDFLyQ� HPStULFD� REOLJD� D� DJUXSDU� ODV� DOWHUQDWLYDV�� VLWXDQGR� HQ� XQPLVPR�JUXSR�D�ODV�DOWHUQDWLYDV�TXH�VRQ�FRQVLGHUDGDV�VXVWLWXWRV�FHUFDQDV�HQWUH�Vt��/XHJR�ODGHFLVLyQ�GH�LQYHUVLyQ�VH�UHDOL]D�HQ�GRV�HWDSDV��SULPHUR�VH�HVFRJH�XQ�FRQMXQWR�GH�UHJLRQHV�\OXHJR�VH� HOLJH�XQD�5HJLyQ�TXH� VH� VLW~D� DO� LQWHULRU� GHO� FRQMXQWR� HVFRJLGR�� 3RU� OR� WDQWR�� ODGHVYHQWDMD� DVRFLDGD� DO� HPSOHR� GH� HVWH� PpWRGR� HV� TXH� HQ� PXFKRV� FDVRV�� LQFOX\HQGR� ODGHFLVLyQ�TXH�HVWDPRV�HVWXGLDQGR��OD�GHILQLFLyQ�GH�ORV�FRQMXQWRV�HQ�ORV�FXDOHV�VH�DJUXSDUDQODV�HOHFFLRQHV�QR�HV�WDQ�HYLGHQWH�
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(O� VHJXQGR� FDPLQR� TXH� VH� SXHGH� VHJXLU� SDUD� UHODMDU� HO� VXSXHVWR� GH� ,$,� FRQVLVWHPDQWHQHU� HO� VXSXHVWR� GH� LQGHSHQGHQFLD�� SHUR� SHUPLWLU� TXH� ORV� FRPSRQHQWHV� DOHDWRULRV� VHGLVWULEX\DQ� GH� PDQHUD� GLIHUHQWH�� (Q� HVWH� FDVR� VH� SHUPLWH� TXH� ODV� YDULDQ]DV� GHO� WpUPLQRDOHDWRULR� SXHGDQ� VHU� GLIHUHQWHV� HQWUH� DOWHUQDWLYDV��(V� SUREDEOH� TXH� HVWR� VXFHGD� FXDQGR� ODYDULDQ]D� GH� XQD� YDULDEOH� QR� REVHUYDGD� SRU� HO� HFRQRPHWULVWD� \� TXH� DIHFWD� OD� GHFLVLyQ� GHORFDOL]DFLyQ��HV�GLIHUHQWH�HQWUH�DOWHUQDWLYDV��3RU�HMHPSOR��HQ�HO�FDVR�GH�OD�HOHFFLyQ�GH�UHJLyQGH� ORFDOL]DFLyQ� GH� OD� LQYHUVLyQ�� VL� OD� GLVSRQLELOLGDG� GH� PDQR� GH� REUD� FDOLILFDGD� HV� XQDYDULDEOH�QR�REVHUYDGD�FX\RV�YDORUHV�YDUtDQ�FRQVLGHUDEOHPHQWH�HQ�OD�9,,,�5HJLyQ��SHUR�WDOYH]�SRFR�HQ�OD�5HJLyQ�0HWURSROLWDQD��FHWHULV�SDULEXV��HO�FRPSRQHQWH�DOHDWRULR�HQ�OD�5HJLyQGHO�%tR�%tR�WHQGUi�XQD�YDULDQ]D�PiV�DOWD�TXH�HQ�OD�5HJLyQ�0HWURSROLWDQD�
$XQTXH�HO�PpWRGR�HV�PiV� LQWHQVLYR�HQ� OD�XWLOL]DFLyQ�GH� UHFXUVRV� FRPSXWDFLRQDOHVTXH� HO� ORJLW� DQLGDGR�� SRVHH� OD� YHQWDMD� GH� QR� UHTXHULU� HVWDEOHFHU� D� SULRUL� XQD� DJUXSDFLyQDUELWUDULD� GH� ODV� DOWHUQDWLYDV�� %DWK� ������� XWLOL]y� XQ� PRGHOR� FRPR� HVWH� SDUD� HVWLPDU� ODGHPDQGD�SRU�GLVWLQWRV�PHGLRV�GH�WUDQVSRUWH���6X�WUDEDMR�OR�UHDOL]y�JHQHUDOL]DQGR�HO��0/&SDUD� SHUPLWLU� KHWHURFHGDVWLFLGDG�� (O� PRGHOR� VH� FRQRFH� FRPR�0RGHOR� GH� 9DORU� ([WUHPR+HWHURFHGiVWLFR�
(Q� HVWH� WUDEDMR� VH� XWLOL]D� HVWH� PRGHOR� SDUD� IOH[LELOL]DU� HO� VXSXHVWR� GH� ,$,�� /RVUHVXOWDGRV�TXH�DUURMH�HVWD�HVWLPDFLyQ�VH�FRPSDUDUiQ�FRQ�ORV�REWHQLGRV�HPSOHDQGR�HO�0/&�$GHPiV�� HVWH� PpWRGR� VHUi� XWLOL]DGR� SRUTXH� SHUPLWH� REWHQHU� GLIHUHQWHV� HODVWLFLGDGHVFUX]DGDV�HQWUH�SDUHV�GH�DOWHUQDWLYDV�
(Q� HO� 09(+� VH� WLHQH� PLVPD� IXQFLyQ� GH� EHQHILFLRV� ���� FRQ� XQ� FRPSRQHQWHGHWHUPLQtVWLFR�\�RWUR�HVWRFiVWLFR��3HUR�HQ�HVWH�FDVR�ODV�SHUWXUEDFLRQHV�VH�GLVWULEX\HQ�FRPR9DORU�([WUHPR�WLSR�,�FRQ�SDUiPHWURV�GH�SUHFLVLyQ�T M ±�HO�SDUiPHWUR�GH�HVFDOD�HV��V  ���T M�OXHJR�

��� )�HM��� �H[S�>�H[S���TM�HM�@
/RV��HM VRQ�LQGHSHQGLHQWHV��SHUR�QR�VRQ�LGpQWLFDPHQWH�GLVWULEXLGRV��/D�SUREDELOLGDGGH�TXH�VH�HVFRMD�OD�UHJLyQ�L VH�HQFXHQWUD�GHVFULWD�HQ�OD�HFXDFLyQ�����
(QWRQFHV�

'RQGH� I�x�� HV� OD� IXQFLyQ� GH� GHQVLGDG�� /DV� SUREDELOLGDGHV� \� � GHULYDGDV� GHEHQ� VHUHYDOXDGDV�QXPpULFDPHQWH��FRPR�QR�H[LVWH�XQD�IRUPD�GHILQLGD�SDUD�OD�LQWHJUDO��%KDW�������VHxDOy�� TXH� HVWDV� SXHGHQ� DSUR[LPDGDV� DGHFXDGDPHQWH� XVDQGR� OD� FXDGUDWXUD� GH� *DXVV�/DJXHUUH�� �6L� ORV�SDUiPHWURV�GH� HVFDOD�GHO� FRPSRQHQWH� DOHDWRULR�GH� WRGDV� ODV� DOWHUQDWLYDVVRQ�LJXDOHV��OD�H[SUHVLyQ�GH�SUREDELOLGDG�HQ�OD�~OWLPD�HFXDFLyQ�VH�WUDQVIRUPD�HQ�OD�GHO�/RJLW&RQGLFLRQDO�
� 6LPXOWiQHDPHQWH�$OOHQE\�\�*LQWHU��������SODQWHDURQ�XQ�PRGHOR�VLPLODU�HQ�XQD�LQYHVWLJDFLyQ�GH�PDUNHWLQJ�
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,,,�� 'HVFULSFLyQ�GH�ODV�VHULHV�\�GH�ODV�YDULDEOHV�XWLOL]DGDV�HQ�OD�HVWLPDFLyQ
&RPR� VH� GHVSUHQGH� GHO�PRGHOR� SODQWHDGR� DQWHULRUPHQWH� HO� LQYHUVLRQLVWD� GHFLGLUiGHVDUUROODU�VX�SUR\HFWR�HQ�OD�5HJLyQ�TXH�OH�SHUPLWH�REWHQHU� ORV�UHWRUQRV�PiV�DOWRV��3RU�ORWDQWR�� HVFRJH� DTXHOOD� 5HJLyQ� GRQGH� OD� GLIHUHQFLD� HQWUH� ORV� LQJUHVRV� \� ORV� FRVWRV� GHSURGXFFLyQ� HV�Pi[LPD�� /DV� FDUDFWHUtVWLFDV� GHO� SUR\HFWR� VRQ� LQGHSHQGLHQWHV� GH� OD� UHJLyQHVFRJLGD�� SRU� OR� WDQWR�� ORV� ~QLFRV� IDFWRUHV� TXH� SXHGHQ� GHWHUPLQDU� TXH� ORV� UHWRUQRV� D� ODLQYHUVLyQ� VHDQ� GLIHUHQWHV�� VRQ� ODV� FDUDFWHUtVWLFDV� SURSLDV� GH� FDGD� 5HJLyQ�� /RV� HOHPHQWRVGLVWLQWLYRV� GH� FDGD� UHDOLGDG� UHJLRQDO� SXHGHQ� LQIOXLU� HQ� ORV� EHQHILFLRV� GH� OD� LQYHUVLyQDIHFWDQGR� ORV� LQJUHVRV� R� ORV� FRVWRV� GHO� SUR\HFWR�� (VWDV� YDULDEOHV�� TXH� LQIOX\HQ� HQ� ORVUHWRUQRV� GH� OD� LQYHUVLyQ� \� TXH� QR� VRQ� FRPXQHV� D� WRGDV� ODV� UHJLRQHV�� FRQVWLWX\HQ� ODVYDULDEOHV�H[SOLFDWLYDV�HQ�HVWH�WUDEDMR�
(Q� HVWH� WUDEDMR� VH� VXSRQH� TXH� HO� FRPSRQHQWH� GHWHUPLQtVWLFR� GH� OD� IXQFLyQ� GHEHQHILFLRV�HV�XQD�FRPELQDFLyQ�OLQHDO�GH�ORV�DWULEXWRV�UHJLRQDOHV�TXH�DIHFWDQ�OD�UHQWDELOLGDGGH�OD�LQYHUVLyQ���'H�HVWD�PDQHUD�
�M��E ��[M�� �E [M ���
'LFKRV�DWULEXWRV�VRQ�ORV�TXH�VH�GHVSUHQGHQ�GH�XQD�IXQFLyQ�EHQHILFLRV�LQGLUHFWD��WDOHVFRPR��HO�SUHFLR�GHO��R�GH�ORV��SURGXFWR��V��\�HO�GH�ORV�IDFWRUHV�SURGXFWLYRV�HPSOHDGRV�HQ�HOSURFHVR�GH�SURGXFFLyQ���/RV�IDFWRUHV�SURGXFWLYRV�LQFOXLGRV�HQ�OD�HVWLPDFLyQ�VRQ��HO�WUDEDMR�OD�HQHUJtD�\�HO�WHUUHQR���1R�VH�LQFOX\H�HO�FRVWR�GHO�FDSLWDO�SRUTXH�VXSRQHPRV�OD�H[LVWHQFLDGH�XQ�PHUFDGR�GH�FDSLWDOHV�LQWHJUDGR�D�QLYHO�GH�UHJLRQHV��-XQWR�D�ODV�YDULDEOHV�DQWHULRUHV�VHLQFOX\HURQ� YDULDEOHV� TXH�PLGHQ� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ�� (O� FXDGUR� �� PXHVWUD� HOOLVWDGR� GH� ODV� YDULDEOHV� TXH� VH� XWLOL]DURQ� FRPR� YDULDEOHV� SUR[LV� GHO� YHFWRU� GH� DWULEXWRVUHJLRQDOHV�� $� FRQWLQXDFLyQ� VH� GHVFULEH� OD� LQIRUPDFLyQ� \� ODV� YDULDEOHV� XWLOL]DGDV� HQ� ODHVWLPDFLyQ�

'HVFULSFLyQ�GH�ODV�VHULHV�XWLOL]DGDV�HQ�OD�HVWLPDFLyQ
/D�LQIRUPDFLyQ�EiVLFD�XWLOL]DGD�HQ�OD�HVWLPDFLyQ�GHO�PRGHOR�IXH�SURSRUFLRQDGD�SRUHO�&RPLWp�GH� ,QYHUVLyQ�([WUDQMHUD��/D�EDVH�GH�GDWRV� IDFLOLWDGD�SRU�GLFKR�&RPLWp�FRQWLHQHORV�DQWHFHGHQWHV�D�QLYHO�LQGLYLGXDO�GH�OD�LQYHUVLyQ�H[WUDQMHUD�DXWRUL]DGD�YtD�'�/������HQWUHORV�DxRV������\�������HQ�HO�VHFWRU�LQGXVWULDO�PDQXIDFWXUHUR�
'H�FDGD�LQYHUVLyQ�VH�FRQRFH�OD�QDFLRQDOLGDG�GHO�LQYHUVLRQLVWD��HO�VHFWRU�GH�DFWLYLGDGHFRQyPLFD�DO�TXH�SHUWHQHFH�OD�LQYHUVLyQ��HO�SURGXFWR�TXH�VH�IDEULFDUi��OD�5HJLyQ�GRQGH�VHPDWHULDOL]DUi�HO�SUR\HFWR�\�ORV�PRQWRV�GH�LQYHUVLyQ��WDQWR�DXWRUL]DGRV�FRPR�PDWHULDOL]DGRV�
1R�IXH�SRVLEOH�FRQWDU�FRQ�OD�LQIRUPDFLyQ�GHO�DxR�HQ�HO�TXH�VH�DXWRUL]y�OD�LQYHUVLyQ�(VWR�FRQVWLWX\H�XQD�OLPLWDFLyQ�GHELGR�D�TXH�HV�GLItFLO�FRQRFHU�ODV�FRQGLFLRQHV�HFRQyPLFDVYLJHQWHV� FXDQGR� HO� LQYHUVLRQLVWD� WXYR� TXH� LQIRUPDU� UHVSHFWR� D� OD� 5HJLyQ� GRQGH

� 8QD�GLUHFFLyQ�VLPLODU�VLJXHQ�ORV�WUDEDMRV�SXEOLFDGRV�HQ�HVWH�iPELWR��YpDVH��&DUOWRQ���������&RXJKOLQ�HW�DO���������*XLPDUmHV�HW�DO���������������\��+HDG�HW�DO���������������



��

PDWHULDOL]DUtD�VX�SUR\HFWR�GH�LQYHUVLyQ��3DUD�SRQGHUDU�OD� LPSRUWDQFLD�GH�HVWH�SUREOHPD�VHUHDOL]DURQ�P~OWLSOHV� HVWLPDFLRQHV�� HQ� FDGD� XQD� GH� HOODV� ODV� YDULDEOHV� H[SOLFDWLYDV� IXHURQPHGLGDV� FRQVLGHUDQGR� GLIHUHQWHV� SHUtRGRV�� /RV� UHVXOWDGRV� PRVWUDURQ� VHU� LQVHQVLEOHV� DOSHUtRGR�HQ�HO�FXDO�VH�PHGLD�OD�YDULDEOH��/RV�FRHILFLHQWHV��HVSHFLDOPHQWH�ORV�YLQFXODGRV�D�ODYDULDEOH� GH� LQWHUpV� �OD� TXH�PLGH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ��� QR�PRVWUDURQ� FDPELRVVLJQLILFDWLYRV�FXDQGR�VH�YDULDED�HO�DxR�HQ�HO�FXDO�VH�PHGtD�OD�YDULDEOH�H[SOLFDWLYD�R�FXDQGROD� YDULDEOH� LQGHSHQGLHQWH� HUD� REWHQLGD� D� SDUWLU� GH� XQ� SURPHGLR� GH� YDULRV� DxRV�3UREDEOHPHQWH�HVWR�VXFHGH�SRUTXH�QR�HV�WDQ�FODUR�HO�SHUtRGR�HQ�HO�FXDO�HO�LQYHUVLRQLVWD�VHEDVD�DO�HYDOXDU�VX�LQYHUVLyQ��3RU�HMHPSOR��SDUD�HO� LQYHUVLRQLVWD�HV� LPSRUWDQWH�SUR\HFWDU�HOYDORU� IXWXUR� GH� ODV� YDULDEOHV� TXH� LQIOXHQFLDQ� HO� UHVXOWDGR� GH� XQ� SUR\HFWR�� SHUR� QR� HV� WDQHYLGHQWH�HO�SHULRGR�TXH�VH�WLHQH�TXH�FRQVLGHUDU��$�YHFHV�VH�XWLOL]D�HO�YDORU�GH�ODV�YDULDEOHVHQ� HO� SDVDGR� SDUD� SUR\HFWDU� VX� HYROXFLyQ� HQ� HO� IXWXUR�� SHUR� HV� GLItFLO� DUJXPHQWDU� TXH� HOYDORU�SDVDGR�GH� ODV�YDULDEOHV�VH�FRQWLQ~H�SUHVHQWDQGR�HQ�HO� IXWXUR��$GHPiV��HQ�HO�iPELWRUHJLRQDO�QR�H[LVWH�LQIRUPDFLyQ�SHULyGLFD�TXH�VH�HQFXHQWUH�GLVSRQLEOH�RSRUWXQDPHQWH��SRU�ORTXH�HV�EDVWDQWH�GLItFLO�TXH�HO�LQYHUVLRQLVWD�SXHGD�REVHUYDU�HO�FRPSRUWDPLHQWR�FRUULHQWH�GHODV�YDULDEOHV�DO�PRPHQWR�GH�GHFLGLU�OD�LQYHUVLyQ�
/D�EDVH�GH�GDWRV�FRQWHQtD�����UHJLVWURV�GH�LQYHUVLyQ��(Q�HVWH�WUDEDMR�VH�H[FOX\HURQODV� LQYHUVLRQHV� GH� FDUiFWHU� PXOWLUHJLRQDO� \� DTXHOODV� LQYHUVLRQHV� FODVLILFDGDV� FRPR� QRYLJHQWHV��LQYHUVLRQHV�TXH�HQ�DOJ~Q�PRPHQWR�VH�DXWRUL]DURQ��SHUR�TXH�QR�VH�PDWHULDOL]DURQ��(VWDV�~OWLPDV�QR�VH�FRQVLGHUDURQ�SRUTXH�HQ�PXFKRV�FDVRV�ORV�DQWHFHGHQWHV�UHVSHFWR�GH�HVWDVLQYHUVLRQHV�HUDQ�LQFRPSOHWRV��)LQDOPHQWH��OD�EDVH�GH�GDWRV�XWLOL]DGD�HVWi�FRPSXHVWD�GH����UHJLVWURV��FDGD�XQR�GH�HVWRV�UHJLVWURV�FRUUHVSRQGH�D�XQ�SUR\HFWR�GH�LQYHUVLyQ�DXWRUL]DGR��/DGLVWULEXFLyQ�UHJLRQDO�GH�HVRV�SUR\HFWRV�VH�DSUHFLD�HQ�HO�DQH[R�
/RV�LQYHUVLRQLVWDV�HQIUHQWDQ�HO�PLVPR�VHW�GH�HOHFFLyQ�\�GHEHQ�HVFRJHU�DOJXQD�GH�ODV���UHJLRQHV�HQ�ODV�TXH�VH�GLYLGH�DGPLQLVWUDWLYDPHQWH�HO�SDtV��3RU�OR�WDQWR��HQ�HVWH�PRGHOR�ODYDULDEOH�GHSHQGLHQWH�HV�GLVFUHWD��3DUD�FDGD�GDWR�GH�LQYHUVLyQ�HVWD�YDULDEOH�DGRSWD�HO�YDORU��HQ� OD� UHJLyQ� GRQGH� OD� LQYHUVLyQ� IXH� DXWRUL]DGD� \� �� HQ� ODV� RWUDV� UHJLRQHV� TXH� QR� IXHURQHVFRJLGDV�SRU�HO�LQYHUVLRQLVWD�
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&XDGUR��'HILQLFLyQ�H�,PSDFWR�(VSHUDGR�GH�ODV�9DULDEOHV�([SOLFDWLYDV�D�WRGDV�ODV�YDULDEOHV�VH�OHV�DSOLFy�ORJDULWPR�QDWXUDO��7,329$5,$%/( 3 $ 6,*12(63(5$'2 '(6&5,3&,Ï1
(&2120Ë$6�'(�$*/20(5$&,Ï1$*/20 � � 1~PHUR� GH� HVWDEOHFLPLHQWRV� HQ� ODLQGXVWULD� D� OD� TXH� SHUWHQHFH� ODLQYHUVLyQ������(O� WLSR� GH� LQGXVWULDVH�HQFXHQWUD�FODVLILFDGD�GH�DFXHUGRDO� FyGLJR� &,,8� D� GRV� GtJLWRV��� (OQ~PHUR� GH� HVWDEOHFLPLHQWRV� VHPLGH�HQ�HO�DxR������(03/(2 � � 1~PHUR� GH� RFXSDGRV� HQ� ODLQGXVWULD� D� OD� TXH� SHUWHQHFH� ODLQYHUVLyQ��/D�YDULDEOH�VH�FDOFXOD�HQEDVH�DO�SURPHGLR�GH�ORV�DxRV�����������&26726�'(�352'8&&,Ï16$/$5 � ��y�� 6DODULR� SURPHGLR� HQ� OD� LQGXVWULD� DOD� TXH� SHUWHQHFH� OD� LQYHUVLyQ�� /DYDULDEOH� VH� FDOFXOD� HQ� EDVH� DOSURPHGLR�GH�ORV�DxRV����������12&$/,) � ��y�� 3DUWLFLSDFLyQ� GH� OD� PDQR� GH� REUDQR� FDOLILFDGD� HQ� OD� LQGXVWULD� D� ODTXH� SHUWHQHFH� OD� LQYHUVLyQ�� /DYDULDEOH� VH� FDOFXOD� HQ� EDVH� DOSURPHGLR�GH�ORV�DxRV����������(1(5 � � 3UHFLRV� GH� OD� HQHUJtD� HQ� ODLQGXVWULD� D� OD� TXH� SHUWHQHFH� ODLQYHUVLyQ��/D�YDULDEOH�VH�FDOFXOD�HQEDVH�DO�DxR������7,(55$ � � 'HQVLGDG� SREODFLRQDO� HQ� HO� DxR����,1*5(6263,%�3& � � 3,%� SHU� FiSLWD� SURPHGLR� �����������3,%�3&$'<$&(17( � � 6XPD�GHO�3,%�SHU�FiSLWD�SURPHGLRHQ� ODV� UHJLRQHV� DG\DFHQWHV� �����������3 �YDULDEOH�SHUPDQHQWH$ �YDULDEOH�DOWHUQDWLYD)XHQWH��(ODERUDFLyQ�SURSLD
� /D�YDULDEOH�12&$/,)�HV�XQD�H[FHSFLyQ�SRUTXH�QR�VH�HVWi�H[SUHVDGD�HQ�ORJDULWPR�� (VWD�FODVLILFDFLyQ�VH�PDQWLHQH�FRQ�OD�YDULDEOH�HPSOHR��VDODU��QRFDOLI�\�HQHU�
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'HVFULSFLyQ�GH�ODV�YDULDEOHV�XWLOL]DGDV�FRPR�UHJUHVRUHV
(FRQRPtDV�GH�DJORPHUDFLyQ

(O� LQGLFDGRU� XWLOL]DGR� VHUi� HO� Q~PHUR� GH� HVWDEOHFLPLHQWRV� TXH� VH� KDQ� ORFDOL]DGRSUHYLDPHQWH�HQ�XQD�LQGXVWULD�PiV���1�����7DPELpQ�VH�HPSOHy�HVWD�YDULDEOH�FRPR�PHGLGDGH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�HQ�ORV�WUDEDMRV�GH�+HDG�HW�DO���������������\��*LPDUmHVHW�DO�� ��������6H�OH�VXPD� OD�FRQVWDQWH���SRUTXH�HO� LQYHUVLRQLVWD�TXH�HYDO~D� LQYHUWLU�HQ�HVHOXJDU�GHEHUtD� LQFRUSRUDU�HO� HIHFWR�TXH� VX�SRVLEOH�GHFLVLyQ�JHQHUD�HQ�HO�Q~PHUR�GH� ILUPDV�+HDG�HW�DO���������6H�HVSHUD�TXH�HO�FRHILFLHQWH�YLQFXODGR�D�HVWD�YDULDEOH�VHD�SRVLWLYR��\DTXH� XQ� LQFUHPHQWR� HQ� HO� YDORU� GH� HVWD� YDULDEOH� DXPHQWD� OD� SUREDELOLGDG� GH� TXH� RWURVLQYHUVLRQLVWDV�HVFRMDQ�WDPELpQ�HVWD�UHJLyQ��&RPR�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ�GHO�DxR�HQTXH� VH� PDWHULDOL]y� R� DXWRUL]y� OD� LQYHUVLyQ� H[WUDQMHUD�� QR� VH� FRQRFH� HO� Q~PHUR� GHHVWDEOHFLPLHQWRV�TXH�VH�HQFRQWUDEDQ�SUHYLR�D�OD�GHFLVLyQ�GHO�LQYHUVLRQLVWD��3RU�HVWD�UD]yQ�VH� FRQVLGHUDUi� TXH� HO� Q~PHUR� GH� HVWDEOHFLPLHQWRV� HQ� DOJXQR� GH� ORV� SHUtRGRV� HVUHSUHVHQWDWLYR�GH�OR�TXH�VHUi�HO�Q~PHUR�GH�ILUPDV�TXH�SHUPDQHFHUiQ�HQ�HVD�LQGXVWULD�HQ�ODUHJLyQ�
3DUD� OD� FRQVWUXFFLyQ� GH� HVWD� YDULDEOH� VH� XWLOL]DQ� ORV� UHVXOWDGRV� GH� OD� (QFXHVWD1DFLRQDO�GH�OD�,QGXVWULD�0DQXIDFWXUHUD��(1,$��HQ�GLVWLQWRV�DxRV��������������������&RPRVH�LQGLFy��HO�PRGHOR�KD�VLGR�HVWLPDGR�YDULDV�YHFHV��HQ�FDGD�XQD�GH�HOODV�VH�KD�YDULDGR�HO�DxRHQ�HO�TXH�VH�PLGH�OD�YDULDEOH��FHWHULV�SDULEXV��FRQ�OD�LQWHQFLyQ�GH�YHULILFDU�TXH�ORV�UHVXOWDGRVQR� VHDQ� VHQVLEOHV� D� OD� HOHFFLyQ� GHO� DxR� GH� UHIHUHQFLD�� (Q� JHQHUDO�� ORV� UHVXOWDGRV� GH� ODVHVWLPDFLRQHV�PRVWUDURQ�VHU�UREXVWRV�D�OD�HOHFFLyQ�GHO�DxR�
(Q� OR� TXH� UHVSHFWD� D� OD� FODVLILFDFLyQ� LQGXVWULDO�� XWLOL]DPRV� OD� FODVLILFDFLyQ� &,,8UHYLVLyQ���FRQ�XQ�QLYHO�GH�GHVDJUHJDFLyQ�GH�GRV�GtJLWRV��$OJXQRV�KDQ�SODQWHDGR�TXH�HVWHQLYHO�GH�GHVDJUHJDFLyQ�SRGUtD�WHQGHU�D�JHQHUDU�UHVXOWDGRV�PHQRV�FRQILDEOHV�UHVSHFWR�GH�ODLPSRUWDQFLD�GH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ���$�HVWH�UHVSHFWR��0RRPDZ��������FRPSDUyORV� UHVXOWDGRV� TXH� VXUJHQ� XWLOL]DQGR� XQD� FODVLILFDFLyQ� &,,8� D� GRV� GtJLWRV� \� XQD� D� WUHVGtJLWRV�� \�PRVWUy� TXH� HO�PHQRU� QLYHO� GH� GHVDJUHJDFLyQ� QR� H[DJHUD� OD� LPSRUWDQFLD� GH� ODVHFRQRPtDV�GH�DJORPHUDFLyQ�
(Q�ORV�WUDEDMRV�GH�&DUOWRQ���������&RXJKOLQ�HW�DO���������\�*LPDUmHV�HW�DO���������VHXWLOL]D� HO� HPSOHR� SDUD�PHGLU� HVWDV� H[WHUQDOLGDGHV� HVSDFLDOHV�� 6LJXLHQGR� HVWRV� WUDEDMRV�� HQDOJXQDV�HVWLPDFLRQHV�VH�LQFOXLUi�HO�Q~PHUR�WRWDO�GH�RFXSDGRV�SRU� LQGXVWULD�SDUD�FDSWDU�ODVHFRQRPtDV�GH�DJORPHUDFLyQ��$O�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU�VH�XWLOL]y�OD�(1,$�UHYLVLyQ��FRQ�XQ�QLYHO�GH�GHVDJUHJDFLyQ�GH�GRV�GtJLWRV�

'HWHUPLQDQWHV�GH�ORV�FRVWRV�GH�SURGXFFLyQ
/RV�VDODULRV�KDQ�VLGR�REWHQLGRV�XWLOL]DQGR�OD�(1,$�HQ�GLIHUHQWHV�SHUtRGRV� ��)XHURQFDOFXODGRV�GLYLGLHQGR�HO�YDORU�WRWDO�FDQFHODGR�SRU�FRQFHSWR�GH�UHPXQHUDFLyQ�SRU�HO�Q~PHURGH�RFXSDGRV��(Q�ORV�HVWXGLRV��GRQGH�VH�KD�XWLOL]DGR�ORV�VDODULRV�FRPR�YDULDEOH�H[SOLFDWLYD�ORV�UHVXOWDGRV�UHVSHFWR�D�OD�VLJQLILFDQFLD�\�HO�VLJQR�GH�HVWD�YDULDEOH�KDQ�VLGR�GLIHUHQWHV��(Q

� 6H�YHULILFy�TXH�ORV�UHVXOWDGRV�VHDQ�UREXVWRV�DO�SHUtRGR�HQ�HO�TXH�VH�PLGHQ�ORV�VDODULRV�
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&RXJKOLQ� HW� DO�� �������� ORV� VDODULRV� IXHURQ� XQD� YDULDEOH� VLJQLILFDWLYD� TXH� GHVLQFHQWLYD� ODLQYHUVLyQ� H[WUDQMHUD�� PLHQWUDV� HQ� &DUOWRQ� �������� QR� VH� SRGtD� DILUPDU� TXH� HO� FRHILFLHQWHYLQFXODGR�D�HVD�YDULDEOH�IXHVH�GLVWLQWR�GH�FHUR��$GLFLRQDOPHQWH��VH�KD�DGYHUWLGR�UHVSHFWR�DOD�SRVLELOLGDG�GH�TXH�HO�FRHILFLHQWH�YLQFXODGR�D�ORV�VDODULRV�SXHGD�VHU�SRVLWLYR�HQ�OD�PHGLGDTXH�HVWp�UHIOHMDQGR�GLIHUHQFLDV�HQ�HO�QLYHO��GH�FDOLILFDFLyQ�GH�OD�PDQR�GH�REUD��*XLPDUmHV�HWDO�� �������\� +HDG�HW� DO�� �������REWLHQHQ� UHVXOWDGRV�TXH� LQGLFDUtDQ�HVD� GLUHFFLyQ��(Q�HVWHWUDEDMR� VH� KD� LQFOXLGR� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� QR� FDOLILFDGRV� HQ� OD� RFXSDFLyQWRWDO�FRPR�XQD�YDULDEOH�SUR[LV�GH�ODV�GLIHUHQFLDV�HQ�ORV�QLYHOHV�GH�FDOLILFDFLyQ��(Q�FDVR�GHTXH� HO� FRHILFLHQWH� YLQFXODGR� D� ORV� VDODULRV� VHD� SRVLWLYR�� VH� LQFOX\H� HVWD� YDULDEOH�� 6L� HVWDYDULDEOH�HV�XQD�EXHQD�SUR[LV�GH� ORV�GLIHUHQWHV�QLYHOHV�GH�FDOLILFDFLyQ��HVSHUDPRV�TXH�XQDPD\RU�SDUWLFLSDFLyQ�GH� OD�PDQR�REUD�QR� FDOLILFDGD� GLVPLQX\D� � OD� SUREDELOLGDG�GH�TXH� XQLQYHUVLRQLVWD�H[WUDQMHUR�HVFRMD�HVD�5HJLyQ�
/RV�SUHFLRV�GH�OD�HQHUJtD�KDQ�VLGR�REWHQLGRV�GH�OD�(1,$�������+DQ�VLGR�FDOFXODGRVXWLOL]DQGR�XQD�GHVDJUHJDFLyQ�GH�GRV�GtJLWRV�FyGLJR�&,,8�UHYLVLyQ����(Q�&DUOWRQ��������ORVSUHFLRV�GH�OD�HQHUJtD�IXHURQ�XQ�IDFWRU�VLJQLILFDWLYR�DO�PRPHQWR�GH�DQDOL]DU�ORV�IDFWRUHV�TXHGHWHUPLQDEDQ� OD� ORFDOL]DFLyQ� GH� OD� LQYHUVLyQ� H[WUDQMHUD�� SUHFLRV� PiV� DOWRV� D� SDJDU� SRUHQHUJtD� HOpFWULFD� \� JDV� QDWXUDO� HQ� FLHUWDV� UHJLRQHV� � GHVLQFHQWLYDQ� OD� ORFDOL]DFLyQ� GH� ODLQYHUVLyQ�HQ�HVDV�]RQDV�
$O� LJXDO�TXH�HQ�*XLPDUmHV�HW� DO�� ��������������VH� LQFOX\y�HO� FRVWR�GH� ORV� WHUUHQRVFRPR� XQ� IDFWRU� TXH� GHWHUPLQD� OD� ORFDOL]DFLyQ� GH� OD� LQYHUVLyQ� H[WUDQMHUD�� 6LJXLHQGR� HVRVWUDEDMRV�KHPRV�XWLOL]DGR�OD�GHQVLGDG�SREODFLRQDO�FRPR�XQD�PHGLGD�SUR[LV�GHO�YDORU�GH�ORVWHUUHQRV�� 8QD� GHQVLGDG� SREODFLRQDO� PiV� DOWD� GHEHUtD� GHVLQFHQWLYDU� OD� ORFDOL]DFLyQ� GH� ODLQYHUVLyQ�� (Q� *XLPDUmHV� HW� DO�� ������� HVWD� YDULDEOH� QR� IXH� VLJQLILFDWLYD�� PLHQWUDV� HQ*XLPDUmHV�HW�DO���������HVWD�YDULDEOHV�IXH�VLJQLILFDWLYD�\�WHQtD�HO�VLJQR�HVSHUDGR�

'HWHUPLQDQWHV�GHO�SUHFLR�GHO�SURGXFWR
(O� PHUFDGR� QDFLRQDO� HV� UHGXFLGR� \� SRU� WDQWR� OD� JUDQ� PD\RUtD� GH� OD� LQYHUVLyQH[WUDQMHUD� TXH� VH� PDWHULDOL]D� HQ� OD� LQGXVWULD� PDQXIDFWXUHUD� EXVFD� VDWLVIDFHU� OD� GHPDQGDH[WHUQD��3RU�OR�WDQWR��VH�RULHQWDUi�IXQGDPHQWDOPHQWH�D�OD�DFWLYLGDG�H[SRUWDGRUD��3RU�HVWR�ODFHUFDQtD�D�JUDQGHV�FHQWURV�LQGXVWULDOHV�QR�GHEHUtD�VHU�MXVWLILFDGD�FRQ�OD�LQWHQFLyQ�GH�REWHQHULQJUHVRV� PiV� DOWRV�� 6LQ� HPEDUJR�� KHPRV� LQFOXLGR� HO� SURGXFWR� SHU� FiSLWD� SDUD� LQFOXLU� ODSRVLELOLGDG� GH� TXH� OD� ILUPD� SXHGD� UHDOL]DU� XQD� SROtWLFD� UHJLRQDO� GH� GLVFULPLQDFLyQ� GHSUHFLRV�� ,QJUHVRV�PiV� DOWRV� GHWHUPLQDUtDQ� XQD�PHQRU� HODVWLFLGDG� SUHFLR� GH� OD� GHPDQGD� \SUHFLRV� PiV� DOWRV�� 6H� HVSHUD� SRU� OR� WDQWR� TXH� XQ� QLYHO� GH� LQJUHVRV� SHU� FiSLWD� PiV� DOWRLQFUHPHQWH� OD� SUREDELOLGDG� GH� TXH� HO� LQYHUVLRQLVWD� HVFRMD� HVD� 5HJLyQ�� &RQVLGHUDFLRQHVHVSDFLDOHV� VXJLHUHQ�TXH� WDPELpQ�SXHGH� VHU� LPSRUWDQWH� HO� LQJUHVR� HQ� ODV� UHJLRQHV� YHFLQDV�SRU�OR�WDQWR��WDPELpQ�VH�LQFOX\H�XQD�YDULDEOH�TXH�DJUXSD�HO�SURGXFWR�SHU�FiSLWD�UHJLRQDO�FRQHO�GH�ODV�UHJLRQHV�YHFLQDV��(VWH�WLSR�GH�YDULDEOHV�VH�LQFOX\HURQ�HQ��&DUOWRQ���������\�+HDG�HWDO���������HQ�HO�SULPHUR�HVWDV�YDULDEOHV�UHVXOWDURQ�VHU�DOWDPHQWH�VLJQLILFDWLYDV�\�FRQ�HO�VLJQRHVSHUDGR�� SHUR� HQ� HO� VHJXQGR� HVWXGLR� ORV� FRHILFLHQWHV� REWHQLGRV� QR� IXHURQVLJQLILFDWLYDPHQWH�GLVWLQWRV�GH�FHUR�



��

,9� (67,0$&,21�<�5(3257(�'(�5(68/7$'26
/D� LPSRUWDQFLD� GH� OD� DJORPHUDFLyQ� LQGXVWULDO� HQ� OD� GHFLVLyQ� GH� ORFDOL]DFLyQ� GH� ODLQYHUVLyQ�H[WUDQMHUD�KD� VLGR�HVWLPDGD�XWLOL]DQGR�HO�0/&�\� HO�09(+��/RV� UHVXOWDGRV� VRQUHSRUWDGRV�HQ�ORV�FXDGURV���\����UHVSHFWLYDPHQWH�

,9�� 0RGHOR�ORJLW�FRQGLFLRQDO
$XQ�FXDQGR�HO�09(+�HV�XQ�PRGHOR�PiV�JHQHUDO��GH�WRGDV�PDQHUDV�VH�UHSRUWDQ�ORVUHVXOWDGRV� REWHQLGRV� DO� HVWLPDU� ORV� SDUiPHWURV� HPSOHDQGR� HO� 0/&�� (VWH� FDPLQR� VH� KDDGRSWDGR�SRU�GRV�UD]RQHV��(O�0/&�KD�VLGR�XWLOL]DGR�HQ�OD�OLWHUDWXUD�HPStULFD�TXH�HVWLPD�ODLPSRUWDQFLD�GH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ��SRU�OR�WDQWR��HV�SRVLEOH�FRQWDU�FRQ�SDWURQHVGH�FRPSDUDFLyQ�TXH�SHUPLWDQ�YHULILFDU�TXH�QR�H[LVWDQ�SDUWLFXODULGDGHV�HQ�OD�EDVH�GH�GDWRVTXH�RFDVLRQHQ�TXH�ORV�UHVXOWDGRV�VHDQ�PX\�GLIHUHQWHV�D�ORV�TXH�VH�KDQ�HQFRQWUDGR�HQ�RWURVSDtVHV��$GHPiV��OD�FRPSDUDFLyQ�GH�ORV�UHVXOWDGRV�TXH�VH�REWLHQHQ�DO�HPSOHDU�HO�09(+�\� HO0/&� SHUPLWLUi� DSUHFLDU� ODV� YHQWDMDV� GH� XWLOL]DU� XQ� PRGHOR� TXH� XWLOLFH� VXSXHVWRV� PHQRVUHVWULFWLYRV�
3DUD�REWHQHU�XQD�HVWLPDFLyQ�FRQVLVWHQWH�GHO�SDUiPHWUR�DVRFLDGR�D� OD�DJORPHUDFLyQLQGXVWULDO� VH� KD� FRQWURODGR� SRU� RWUDV� YDULDEOHV� TXH�� GH� DFXHUGR� DO� PRGHOR� WHyULFR� \� DWUDEDMRV�HPStULFRV�GHVDUUROODGRV�HQ�RWURV�SDtVHV��LQIOX\HQ�HQ�OD�HOHFFLyQ�GH�XQD�ORFDOLGDG�
/RV�SDUiPHWURV�GHO�PRGHOR� IXHURQ�HVWLPDGRV�XWLOL]DQGR�HO�SULQFLSLR�GH� OD�Pi[LPDYHURVLPLOLWXG�� 6H� HVWLPy� HO� PRGHOR� EiVLFR�� $GHPiV�� VH� UHDOL]DURQ� PXFKDV� RWUDVHVWLPDFLRQHV�FRQ�OD�ILQDOLGDG�GH�YHULILFDU�TXH�ORV�UHVXOWDGRV�QR�VHDQ�VHQVLEOHV�D�OD�LQFOXVLyQR�H[FOXVLyQ�GH�YDULDEOHV��D�OD�IRUPD�GH�PHGLU�ODV�YDULDEOHV�\�DO�DxR�HQ�HO�TXH�VH�PLGHQ�ODVYDULDEOHV��&RPR� UHVXOWDGR� GH� HVWRV� HMHUFLFLRV� VH� SXHGH� DILUPDU� TXH� HQ� WRGRV� ORV� FDVRV� HOSDUiPHWUR�DVRFLDGR�D� OD�YDULDEOH�TXH�PLGH�HFRQRPtDV�GH�DJORPHUDFLyQ� �SUHVHQWy�HO�VLJQRHVSHUDGR�\� IXH�VLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR��2EWHQLpQGRVH� UHVXOWDGRV�PX\�HVWDEOHV�LQVHQVLEOHV�D�ODV�HVSHFLILFDFLRQHV�GHO�PRGHOR�
8QD�VHOHFFLyQ�GH�ORV�SULQFLSDOHV�UHVXOWDGRV�VH�SUHVHQWD�HQ�HO�FXDGUR����6H�DSUHFLDQFLQFR�HVSHFLILFDFLRQHV�GLIHUHQWHV��/RV�UHVXOWDGRV�REWHQLGRV�DO�HVWLPDU�HO�PRGHOR�EiVLFR�VRQUHSRUWDGRV� HQ� OD� FROXPQD� ����� /D� FROXPQD� ���� VH� KD� LQFOXLGR� SDUD�PRVWUDU� HO� HIHFWR� TXHJHQHUD�HQ�ORV�UHVXOWDGRV�OD�IRUPD�GH�PHGLU�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ��(Q�OD�FROXPQD���� VH� UHSRUWDQ� ORV� UHVXOWDGRV�TXH� VH�REWLHQHQ� FXDQGR� VH� LQFOX\H�XQ� SDU� GH� YDULDEOHV� TXHWLHQGD� D� UHGXFLU� OD� LPSRUWDQFLD� GHO� VXSXHVWR� GH� ,$,�� )LQDOPHQWH�� ODV� ~OWLPDV� GRVHVSHFLILFDFLRQHV� PXHVWUDQ� ODV� FRQVHFXHQFLDV� TXH� WLHQH� OD� LQFOXVLyQ� R� H[FOXVLyQ� GH� ODYDULDEOH�TXH�PLGH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�HQ�HO�SRGHU�H[SOLFDWLYR�GHO�PRGHOR��(QFDGD�XQR�GH�HVWRV�FDVRV���DO�ILQDO�GH�FDGD�FROXPQD�VH�UHSRUWDQ�ORV�UHVXOWDGRV�GHULYDGRV�GH�ODDSOLFDFLyQ� GHO� WHVW� GH� ,$,�� $GHPiV�� HQ� ODV� HVSHFLILFDFLRQHV� ����� ���� \� ���� VH� UHSRUWD� ODDSOLFDFLyQ�GHO�WHVW�GH�UD]yQ�GH�YHURVLPLOLWXG�
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�GHQRWD�XQD�VLJQLILFDQFLD�PHQRU�DO���

�GHQRWD�XQD�VLJQLILFDQFLD�LQIHULRU�DO���


�GHQRWD�XQD�VLJQLILFDQFLD�LQIHULRU�DO����)XHQWH��HODERUDFLyQ�SURSLD�



��

(Q�OD�VHJXQGD�FROXPQD�±�HVSHFLILFDFLyQ� ����±�VH� UHSRUWDQ� ORV� UHVXOWDGRV�GHULYDGRVGH� XQD� HVSHFLILFDFLyQ� HVWiQGDU� TXH� FRQWUROD� SRU� GLIHUHQFLDV� HQ� ORV� FRVWRV� GH� ORV� IDFWRUHVSURGXFWLYRV�� GLIHUHQFLDV� HQ� HO� LQJUHVR� SHU� FiSLWD� \� HQ� HO� Q~PHUR� GH� HPSUHVDV� TXH� VHHQFXHQWUDQ� HQ� OD� LQGXVWULD�� (VWD� ~OWLPD� YDULDEOH� FDSWD� OD� SUHVHQFLD� GH� HFRQRPtDV� GHDJORPHUDFLyQ� �$*/20��� /RV� UHVXOWDGRV� FRQILUPDQ� OR� HQFRQWUDGR� HQ� RWURV� HVWXGLRVHPStULFRV�� /D� YDULDEOH� TXH� PLGH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� HV� VLJQLILFDWLYDPHQWHGLVWLQWD� GH� FHUR� \� SRVHH� HO� VLJQR� HVSHUDGR�� (V� GHFLU�� VH� FRQILUPD� OD� KLSyWHVLV� GH� TXHPLHQWUDV�PD\RU�VHD�HO�Q~PHUR�GH�ILUPDV�TXH�RSHUD�HQ�XQD�LQGXVWULD�UHJLRQDO�VH�LQFUHPHQWDOD� SUREDELOLGDG� GH� TXH� RWURV� LQYHUVLRQLVWDV� TXH� SODQHDQ� LQYHUWLU� HQ� OD� PLVPD� LQGXVWULDHVFRMDQ�WDPELpQ�HVD�5HJLyQ�
$O� LJXDO� TXH� HQ� RWURV� HVWXGLRV�� HO� FRHILFLHQWH� DVRFLDGR� DO� WDPDxR� GHO� PHUFDGR�PHGLGR� D� WUDYpV� GHO� 3,%� UHJLRQDO� PRVWUy� HO� VLJQR� HVSHUDGR� VLHQGR�� DGHPiV�VLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR��(O�FRHILFLHQWH�YLQFXODGR�DO�3,%�SHU�FiSLWD�WDPELpQ�IXHVLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR�\�SUHVHQWy�HO�VLJQR�HVSHUDGR��(O� UHVWR�GH� ODV�YDULDEOHV�TXH�PXHVWUDQ�OD�LQIOXHQFLD�GH�ORV�SUHFLRV�GH�ORV�IDFWRUHV�HQ�ORV�FRVWRV�GH�SURGXFFLyQ�GH�ODVILUPDV��QR�IXHURQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV��GH�FHUR�
&RQ� OD� ILQDOLGDG�GH�YHULILFDU� TXH� ODV� FRQFOXVLRQHV� D� ODV�TXH�KHPRV� OOHJDGR�FRQ� HODQiOLVLV� DQWHULRU� QR� VHDQ� VHQVLEOH� D� OD� IRUPD� FRPR� VH� PLGH� OD� YDULDEOH� DJORPHUDFLyQ� VHYROYLy�D�HVWLPDU�HO�PRGHOR��DXQTXH�DKRUD�VH�HPSOHy�HO�Q~PHUR�GH�RFXSDGRV�HQ�OD�LQGXVWULDFRPR�YDULDEOH�SUR[L�SDUD�PHGLU�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ��(VWD�YDULDEOH�VH�XWLOL]y�HQORV� HVWXGLRV� GH� &DUOWRQ� �������� &RXJKOLQ� HW� DO� ������� \� *XLPDUmHV� HW� DO� �������� (Q� ODFROXPQD� ���� VH� SUHVHQWD� HO� SURGXFWR� GH� HVWH� HMHUFLFLR�� 6H� DSUHFLD� TXH� ORV� UHVXOWDGRV� QRFDPELDQ� VLJQLILFDWLYDPHQWH�� HVSHFLDOPHQWH� ORV� YLQFXODGRV� D� ODV� HFRQRPtDV� GHDJORPHUDFLyQ�� /D� YDULDEOH� FRQWLQ~D� WHQLHQGR� HO� VLJQR� HVSHUDGR� \� HV� VLJQLILFDWLYDPHQWHGLVWLQWD�GH�FHUR�
$�SHVDU�GH�TXH�OD�HOHFFLyQ�GH�OD�YDULDEOH�SUR[L�SDUD�ODV�HFRQRPtDV�GH�DJORPHUDFLyQQR�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�HO�YDORU�GH� ORV�SDUiPHWURV�� HQ� ODV�HWDSDV�VLJXLHQWHV�GH� ODSUHVHQWDFLyQ� GH� UHVXOWDGRV� VH� XWLOL]DUi� HO� Q~PHUR� GH� HPSUHVDV� FRPR� XQ� LQGLFDGRU� GHDJORPHUDFLyQ��(VWD�HOHFFLyQ�VH�KL]R�SRUTXH�DO�PHGLU�GH�HVWD�IRUPD�OD�YDULDEOH�DJORPHUDFLyQHO�YDORU�GHO�ORJDULWPR�GH�OD�IXQFLyQ�GH�YHURVLPLOLWXG�HV�PHQRU�SRU�OR�TXH�DXPHQWD�HO�SRGHUH[SOLFDWLYR�GH�OD�HFXDFLyQ�GH�UHJUHVLyQ�
$O� HPSOHDU� HO�0/&� VH� KD� GHELGR� VXSRQHU� TXH� HO� FRPSRQHQWH� HVWRFiVWLFR� GH� ORVEHQHILFLRV�VH�GLVWULEX\H�LQGHSHQGLHQWH��6L�ELHQ�HV�FLHUWR�HVWH�PpWRGR�GH�WUDEDMR�LPSRQH�XQDUHVWULFFLyQ� HQ� OD� PRGHODFLyQ� GHO� FRPSRUWDPLHQWR� LQGLYLGXDO�� VH� KD� XWLOL]DGR� SRUTXHVLPSOLILFD� HO� SURFHVR� GH� HVWLPDFLyQ�� 6LQ� HPEDUJR�� HO� QR� FXPSOLPLHQWR� GH� HVWH� VXSXHVWRSXHGH� RFDVLRQDU� DOJXQRV� SUREOHPDV� GH� FRQVLVWHQFLD� HQ� OD� HVWLPDFLyQ�� 8QD� SRVLELOLGDGFRQFUHWD�HV�TXH� HO�3,%�SHU�FiSLWD�HQ� ODV� UHJLRQHV�DG\DFHQWHV� LQIOX\D�HQ� ODV�GHFLVLRQHV�GHORFDOL]DFLyQ�� 3RU� HMHPSOR�� HV� SRVLEOH� TXH� PXFKDV� HPSUHVDV� VH� ORFDOLFHQ� HQ� OD� 9� R� 9,5HJLyQ�GHELGR�D�VX�FHUFDQtD�FRQ�OD�5HJLyQ�0HWURSROLWDQD��(Q�HVWH�FDVR��OD�H[FOXVLyQ�GH�HVWDYDULDEOH� SRGUtD� RFDVLRQDU� XQ� VHVJR� HQ� OD� HVWLPDFLyQ� GHO� FRHILFLHQWH� YLQFXODGR� D� ODVHFRQRPtDV�GH�DJORPHUDFLyQ�



��

(O� SUREOHPD� PHQFLRQDGR� HQ� HO� SiUUDIR� DQWHULRU� WDPELpQ� VH� SXHGH� SUHVHQWDU� VL� ODPDQR�GH�REUD�FDOLILFDGD�QR�VH�GLVWULEX\H�KRPRJpQHDPHQWH�HQWUH�UHJLRQHV��(Q�HVWH�FDVR�HVSRVLEOH�TXH�OD�DJORPHUDFLyQ�GH�HPSUHVDV�HQ�XQD�GHWHUPLQDGD�]RQD�VHD�HO�SURGXFWR�GH�XQDPD\RU�GLVSRQLELOLGDG�GH�PDQR�GH�REUD�FDOLILFDGD�R�QR�FDOLILFDGD�HQ�HVD�]RQD��(Q�HVWH�FDVR�OD� H[FOXVLyQ� GH� HVWD� YDULDEOH� SRGUtD� VHVJDU� HO� FRHILFLHQWH� TXH� PLGH� ODV� HFRQRPtDV� GHDJORPHUDFLyQ�\D�TXH�HO�WpUPLQR�HVWRFiVWLFR�HVWDUi�FRUUHODFLRQDGR�FRQ�OD�YDULDEOH�TXH�PLGHODV�HFRQRPtDV�GH�DJORPHUDFLyQ�
3DUD�UHGXFLU�HVWRV�SUREOHPDV�VH�YROYLy�D�HVWLPDU�HO�PRGHOR�LQFOX\HQGR�OD�VXPD�GHO3,%� SHU� FiSLWD� GH� ODV� UHJLRQHV� DG\DFHQWHV� \� OD� SDUWLFLSDFLyQ� GH� OD� PDQR� GH� REUD� QRFDOLILFDGD� HQ� OD� LQGXVWULD� FRPR� YDULDEOHV� H[SOLFDWLYDV�� /RV� UHVXOWDGRV� GH� HVWH� HMHUFLFLRILJXUDQ�HQ�OD�FROXPQD������/RV�SDUiPHWURV�DVRFLDGRV�D�DPEDV�YDULDEOHV�SUHVHQWDQ�HO�VLJQRHVSHUDGR� \� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWRV� GH� FHUR�� /D� DSOLFDFLyQ� GHO� WHVW� GH� UD]yQ� GHYHURVLPLOLWXG��FRPSDUDQGR�HVWH�UHVXOWDGR�FRQ�HO�TXH�ILJXUD�HQ�OD�FROXPQD������UHSRUWDGR�HQOD� FROXPQD� ����� PXHVWUD� TXH� DPEDV� HVSHFLILFDFLRQHV� VRQ� � VLJQLILFDWLYDPHQWH� GLVWLQWDV�FRQVLGHUDQGR�XQ�QLYHO�GH�VLJQLILFDQFLD�GHO�����(VWR�LPSOLFD�TXH�HO�LQJUHVR�SURPHGLR�GH�ODSREODFLyQ�HQ� ODV� UHJLRQHV�DG\DFHQWHV� \� OD� SDUWLFLSDFLyQ�GH� OD�PDQR�GH�REUD�QR� FDOLILFDGDVRQ�YDULDEOHV�TXH�LQIOX\H�HQ�OD�GHFLVLyQ�GH�ORFDOL]DFLyQ�GHO�LQYHUVLRQLVWD�

(O�VXSXHVWR�GH�LQGHSHQGHQFLD�GH�DOWHUQDWLYDV�LUUHOHYDQWHV
$�SHVDU�GH�TXH�ODV�~OWLPDV�GRV�YDULDEOHV�VH�KDQ�LQFOXLGR�FRQ�OD�ILQDOLGDG�GH�OLPLWDUORV�SRVLELOLGDG�GH�TXH�QR�VH�FXPSOD�HO�VXSXHVWR�GH�,$,�HV�FRQYHQLHQWH�DSOLFDU�DOJ~Q�WHVW�GHFRQWUDVWH�TXH�SURSRUFLRQH�XQD� LGHD�GH�TXH� WDQ�VHULRV�FRQWLQ~DQ�VLHQGR� ORV�SUREOHPDV�TXHRFDVLRQD�HVWLPDU�HO�PRGHOR�EDViQGRVH�HQ�HVH� VXSXHVWR��(O�FXPSOLPLHQWR�GH�HVWH�VXSXHVWRLPSOLFD�TXH�OD�HOLPLQDFLyQ�GH�DOJXQD�GH� ODV�DOWHUQDWLYDV��VL�HVWD�HV� LUUHOHYDQWH��QR�DOWHUDUiODV�SUREDELOLGDGHV�UHODWLYDV�HQWUH�ODV�UHVWDQWHV�HOHFFLRQHV��R��OR�TXH�HV�OR�PLVPR��FRQVLGHUDTXH� OD� SUREDELOLGDG� UHODWLYD� HQWUH� XQ� SDU� GH� DOWHUQDWLYDV� HV� HVSHFLILFDGD� VLQ� FRQVLGHUDU� ODQDWXUDOH]D� GH� XQD� WHUFHUD� RSFLyQ� �$PHPL\D��������+DXVPDQ� \�0F)DGGHQ� SXEOLFDURQ� HQ����� XQ� WHVW� SDUD� HVWLPDU� OD� YDOLGH]� GHO� VXSXHVWR�� &DEH� GHVWDFDU� TXH� HQ� QLQJXQR� GH� ORVWUDEDMRV�D�ORV�FXDOHV�VH�KD�KHFKR�UHIHUHQFLD�UHSRUWDQ�UHVXOWDGRV�GHULYDGRV�GH�OD�DSOLFDFLyQGH�XQ�WHVW�FRPR�HO�SURSXHVWR�
+DXVPDQ� \� 0F)DGGHQ� ������� VHxDODQ� TXH� VL� XQ� FRQMXQWR� GH� ODV� DOWHUQDWLYDV� HVYHUGDGHUDPHQWH�LUUHOHYDQWH�RPLWLUOR�SRU�FRPSOHWR�QR�SURGXFLUi�FDPELRV�VLVWHPiWLFRV�HQ�ORVHVWLPDGRUHV� GH� ORV� SDUiPHWURV�� (Q� HVWH� FDVR�� OD� HOLPLQDFLyQ� GH� ODV� DOWHUQDWLYDV� JHQHUDUiLQHILFLHQFLD�SHUR�QR�LQFRQVLVWHQFLD��(Q�FDPELR��VL�OD�KLSyWHVLV�QR�VH�FXPSOH��OR�TXH�VLJQLILFDTXH� ODV� UHVWDQWHV� SUREDELOLGDGHV� UHODWLYDV� QR� VRQ� LQGHSHQGLHQWHV� GH� HVWDV� DOWHUQDWLYDV�� ORVHVWLPDGRUHV� GH� ORV� SDUiPHWURV� TXH� VH� REWLHQHQ� FXDQGR� VH� HOLPLQDQ� HVWDV� DOWHUQDWLYDV� VRQLQFRQVLVWHQWHV��(O�HVWDGtVWLFR�GH�FRQWUDVWH�SURSXHVWR�SRU�+DXVPDQ�\�0F)DGGHQ��������HV�� � > @ � � ����ÖÖÖÖ
ÖÖ �� QUUQUUQUU 99 EEEEF ��� �
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(O� VXEtQGLFH� U�� HQ� E \� 9�� LQGLFD� TXH� HO� YHFWRU� GH� � SDUiPHWURV� \� ODV� PDWULFHV� GHFRYDULDQ]DV� DVLQWyWLFDV�� UHVSHFWLYDPHQWH�� IXHURQ� HVWLPDGRV� FRQ� HO� FRQMXQWR� UHVWULQJLGR� GHHOHFFLRQHV��(O�VXEtQGLFH�QU��HQ�E \�9��LQGLFD�TXH�HO�YHFWRU�GH��SDUiPHWURV�\�ODV�PDWULFHV�GHFRYDULDQ]DV� DVLQWyWLFDV� IXHURQ� HVWLPDGRV� LQFOX\HQGR� WRGDV� ODV� DOWHUQDWLYDV� SRVLEOHV�� � /DGLVWULEXFLyQ� DVLQWyWLFD� GHO� HVWDGtVWLFR� HV� FKL�FXDGUDGR� FRQ� .� JUDGRV� GH� OLEHUWDG� �*UHHQ�������
(O� WHVW� GH� ,$,� VH� DSOLFy� D� WRGDV� ODV� HVSHFLILFDFLRQHV� GHO� PRGHOR� TXH� IXHURQUHSRUWDGDV�HQ�HO�FXDGUR����/RV�UHVXOWDGRV�GH�OD�DSOLFDFLyQ�GHO� WHVW�FXDQGR�VH�H[FOX\HQ�ODV5HJLRQHV� WHUFHUD��VpSWLPD�\�XQGpFLPD�DSDUHFHQ�HQ� ODV�~OWLPDV� ILODV�GHO�FLWDGR�FXDGUR��(QJHQHUDO�� HV� SRVLEOH� DILUPDU� TXH� HQ� WRGDV� OD� HVSHFLILFDFLRQHV� UHSRUWDGDV� HQ� HO� FXDGUR� VHFXPSOH�HO�VXSXHVWR�GH�,$,��(Q�RWURV�FDVRV�ODV�H[FOXVLyQ�GH�XQD�R�PiV�UHJLRQHV�JHQHUD�XQDPDWUL]�TXH�QR�HV�GHILQLGD�SRVLWLYD��OR�TXH�KDFH�LPSRVLEOH�DSOLFDU�HO�7HVW��3RU�OR� WDQWR�� ORVUHVXOWDGRV� REWHQLGRV� PHGLDQWH� HO� HPSOHR� GHO� ORJLW� FRQGLFLRQDO� GHEH� VHU� REVHUYDGRV� FRQFXLGDGR�

,PSRUWDQFLD�GH�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ
(Q� ODV�~OWLPDV�GRV�FROXPQDV�GHO� �FXDGUR��� VH�SUHVHQWD� XQ�SDU�GH� HVSHFLILFDFLRQHVTXH�YDQ�D�SHUPLWLU�PRVWUDU� OD� LPSRUWDQFLD�TXH�WLHQH�OD�YDULDEOH�DJORPHUDFLyQ� LQGXVWULDO�DOPRPHQWR� GH� H[SOLFDU� OD� ORFDOL]DFLyQ� GH� OD� LQYHUVLyQ� H[WUDQMHUD� HQ� OD� LQGXVWULDPDQXIDFWXUHUD��3DUD�YHULILFDU�OD�LPSRUWDQFLD�TXH�WLHQHQ�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�HQHO� SRGHU� H[SOLFDWLYR� GHO� PRGHOR� VH� YROYLy� D� HVWLPDU� HO� PRGHOR� HPStULFR� VLQ� FRQVLGHUDUHFRQRPtDV�GH� DJORPHUDFLyQ��(O� UHVXOWDGR�GH� HVWH� HMHUFLFLR� DSDUHFH� HQ� OD� FROXPQD� ����� 6HREVHUYD�TXH�HO�SRGHU�H[SOLFDWLYR�GHO�PRGHOR�GLVPLQX\H�FRQVLGHUDEOHPHQWH��HO�WHVW�GH�UD]yQGH� YHURVLPLOLWXG� UHSRUWDGR� HQ� OD� FROXPQD� PXHVWUD� TXH� DPEDV� HVSHFLILFDFLRQHV� VRQVLJQLILFDWLYDPHQWH�GLVWLQWDV�� ,QFOXVR��XQ�PRGHOR�EDVWDQWH�PiV� VHQFLOOR�� FRPR� HO� UHSRUWDGRHQ� OD� ~OWLPD� FROXPQD�� TXH� LQFOX\H� VyOR� DJORPHUDFLyQ� LQGXVWULDO� FRPR� YDULDEOHLQGHSHQGLHQWH��SRVHH�XQ�PD\RU�SRGHU�H[SOLFDWLYR� OR�TXH� VH� UHIOHMD� HQ� HO� YDORU�PD\RU� TXHDGRSWD�HO�ORJDULWPR�GH�OD�IXQFLyQ�GH�YHURVLPLOLWXG�
&DEH� GHVWDFDU�� HVR� Vt�� TXH� ODV� HVWLPDFLRQHV� GH� ORV� RWURV� SDUiPHWURV� QR� VRQ� PX\HVWDEOHV�� /D� H[FOXVLyQ� GH� OD� YDULDEOH� DJORPHUDFLyQ� RFDVLRQy� TXH� YDULDUD� OD� PDJQLWXG�� HOVLJQR�\�OD�VLJQLILFDQFLD�GH�YDULRV�SDUiPHWURV�
3RU� OR� WDQWR�� VH� DSUHFLD� TXH� OD� YDULDEOH� FHQWUDO� HQ� HVWH� WUDEDMR�� OD� TXH� PLGH� ODVHFRQRPtDV� GH� DJORPHUDFLyQ�� HV� VLHPSUH� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� �FRQ� XQ� QLYHO� GHVLJQLILFDQFLD� LQIHULRU� DO� ���� \� HO� VLJQR� GHO� FRHILFLHQWH� HV� HO� HVSHUDGR�� /XHJR�� HV� SRVLEOHDILUPDU� TXH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� DIHFWDQ� OD� SUREDELOLGDG� GH� HVFRJHU� XQDGHWHUPLQDGD� 5HJLyQ�� (Q� HVWH� FDVR�� XQ� LQFUHPHQWR� HQ� HO� Q~PHUR� GH� HPSUHVDV� HQ� XQDLQGXVWULD� HQ� XQD� 5HJLyQ� RFDVLRQDUi� TXH� DXPHQWH� OD� SUREDELOLGDG� GH� TXH� ORV� QXHYRVLQYHUVLRQLVWDV�H[WUDQMHURV�FRQ�SUR\HFWRV�TXH�VH�FODVLILFDQ�HQ�HVDV�iUHDV�LQGXVWULDOHV��HVFRMDQWDPELpQ�HVD�5HJLyQ�DO�PRPHQWR�GH�PDWHULDOL]DU�VXV�SUR\HFWRV�GH�LQYHUVLyQ�



��

,9�� 0RGHOR�GH�YDORU�H[WUHPR�KHWHURFHGiVWLFR
&RQ�OD�ILQDOLGDG�GH�LPSRQHU�PHQRV�UHVWULFFLRQHV�HQ�OD�HVWLPDFLyQ�GH�ORV�SDUiPHWURVVH�XWLOL]D�HO�09(+��(O�SURGXFWR�GH�HVWD�HVWLPDFLyQ�HV�UHSRUWDGR�HQ�HO�FXDGUR����(Q�GLFKRFXDGUR�VH�DSUHFLD�TXH�HO�SDUiPHWUR�DVRFLDGR�D�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�VH�UHODFLRQDGLUHFWDPHQWH�FRQ�OD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ��VLHQGR�VLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR�(O�RWUR�SDUiPHWUR�TXH�UHVXOWD�VHU�VLJQLILFDWLYDPHQWH�GLVWLQWR�GH�FHUR�HV�OD�SDUWLFLSDFLyQ�GH�ODPDQR�GH�REUD�QR�FDOLILFDGD��SUHVHQWDQGR�XQ�VLJQR�SRVLWLYR�
(Q�OD�HVWLPDFLyQ�GHO�09(+�VH�XWLOL]y�XQD�HVSHFLILFDFLyQ�VLPLODU�D�OD�UHSRUWDGD�HQ�ODFROXPQD�����GHO�FXDGUR����(VWR�SHUPLWLUi�FRPSDUDU� ORV� UHVXOWDGRV�REWHQLGRV�XWLOL]DQGR�XQPRGHOR� PHQRV� UHVWULQJLGR� FRPR� HO� 0/&� R� XQR� PiV� IOH[LEOH� FRPR� HO� 09(+�� $PERVPRGHORV� QR� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWRV�� /D� DSOLFDFLyQ� GHO� WHVW� GH� UD]yQ� GHYHURVLPLOLWXG�� FRPSDUDQGR� HVWH� UHVXOWDGR� FRQ� HO� GH� OD� HVSHFLILFDFLyQ� TXH� VH� REWLHQHXWLOL]DQGR�HO�0/&��PXHVWUD�TXH�DPEDV�HVSHFLILFDFLRQHV�QR�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�FRQVLGHUDQGR�XQ�QLYHO�GH�VLJQLILFDQFLD�GHO�����
/R�DQWHULRU�VH�YH�UHIRU]DGR�DO�DQDOL]DU�HO�YDORU�HVWLPDGR�GH�ORV�SDUiPHWURV�GH�HVFDODTXH�VH�UHSRUWDQ�HQ�HO�PLVPR�FXDGUR��$XQTXH�WRGRV�HOORV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GHFHUR�QR�VH�SXHGH�DILUPDU�TXH�VHDQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����YDORU�TXH�VH�ILMy�SDUD�HOSDUiPHWUR� GH� HVFDOD� GH� OD�5HJLyQ�0HWURSROLWDQD�� � /D� ~QLFD� H[FHSFLyQ� OD� FRQVWLWX\HQ� ORVSDUiPHWURV�GH�HVFDOD�DVRFLDGRV�D�ODV�5HJLRQHV�9�\�9,�
8QD� DQiOLVLV� FRPSDUDGR� GH� ORV� VLJQRV� \� GH� OD� VLJQLILFDQFLD� GH� ORV� SDUiPHWURVXWLOL]DQGR�DPEDV�PRGHORV�SHUPLWH�DSUHFLDU�TXH� OD�~QLFD�GLIHUHQFLD� UDGLFD�HQ� OD� LQIOXHQFLDGHO�3,%�SHU�FiSLWD�GH�UHJLRQHV�DG\DFHQWHV�HO�TXH�GHMD�GH�VHU�VLJQLILFDWLYDPHQWH�GLVWLQWR�GHFHUR�FXDQGR�VH�HPSOHD�HO�09(+�
8QD� GH� ODV� YHQWDMDV� GHO� 09(+� HV� TXH� SHUPLWtD� REWHQHU� HODVWLFLGDGHV� FUX]DGDVGLIHUHQWHV� HQWUH� DOWHUQDWLYDV�� (Q� HVWH� FDVR� DXQTXH� OD� JUDQ�PD\RUtD� GH� ORV� SDUiPHWURV� GHHVFDOD� QR� VRQ� HVWDGtVWLFDPHQWH� GLIHUHQWHV�� ODV� GLIHUHQFLDV� HQ� HO� QLYHO� GH� ORV� SDUiPHWURVSRGUtD�GHWHUPLQDU�XQD�PD\RU�YDULDFLyQ�GH�ODV�HODVWLFLGDGHV�HQWUH�DOWHUQDWLYDV�
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&XDGUR��5HVXOWDGRV�GH�ODV�HVWLPDFLRQHV�GHO�0RGHOR�GH�9DORU�([WUHPR�+HWHURFHGiVWLFR��09(+�
9DULDEOH 9DORU�GHO&RHILFLHQWH W��HVWDGtVWLFR
$*/20 �����
 �����6$/$5 ����� �����12&$/,) �����
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,9�� (ODVWLFLGDGHV
(V�SRVLEOH�XWLOL]DU�ORV�SDUiPHWURV�HVWLPDGRV�SDUD�DQDOL]DU�FRPR�VH�YHUi�DIHFWDGD�ODSUREDELOLGDG�GH�TXH�HO�LQYHUVLRQLVWD�HVFRMD�OD�ORFDOL]DFLyQ�L >3L�@�FXDQGR�YDULD�HO�SDUiPHWURP HQ�OD�5HJLyQ�M >[M �P�@��(Q�HVWH�PRGHOR�HVH�FDPELR�FRUUHVSRQGH�D�

(Q� HO� HVWXGLR� ODV� YDULDEOHV� LQGHSHQGLHQWHV� HVWiQ� H[SUHVDGDV� HQ� ORJDULWPR�� 3RU� ORWDQWR�� VH�KDFH� FRQYHQLHQWH�PRGLILFDU� OD� H[SUHVLyQ� ����� SDUD�TXH� UHIOHMH� HODVWLFLGDGHV��(VHUHVXOWDGR�ILJXUD�D�FRQWLQXDFLyQ�

(VWD� HODVWLFLGDG� SXHGH� LQWHUSUHWDUVH� FRPR� HO� SRUFHQWDMH� HQ� HO� TXH� YDUtD� ODSUREDELOLGDG� GH� TXH� XQD� LQYHUVLyQ� H[WUDQMHUD� VH� ORFDOLFH� HQ� XQD� GHWHUPLQDGD� 5HJLyQ� LFXDQGR�VH�UHJLVWUD�XQ�FDPELR�GH�XQ����HQ�YDORU�GH�DOJXQD�GH�ODV�YDULDEOHV�LQGHSHQGLHQWHVHQ�OD�5HJLyQ�M�
(VWD�LQYHVWLJDFLyQ�VH�KD�FHQWUDGR�HQ�OD�LPSRUWDQFLD�GH�OD�DJORPHUDFLyQ�LQGXVWULDO�HQOD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ�H[WUDQMHUD��3RU�OR�WDQWR��HQ�HO�FXDGUR���VH�UHSRUWD�HO�YDORU�GHODV�HODVWLFLGDGHV�FXDQGR�VH�PRGLILFD� HO� Q~PHUR�GH� ILUPDV�TXH� VH� ORFDOL]D� HQ�XQD�5HJLyQ�FHWHULV� SDULEXV�� (Q� HO� FDOFXOR� GH� HVWDV� HODVWLFLGDGHV� VH� KD� XWLOL]DGR� OD� HVSHFLILFDFLyQ� TXHILJXUD�HQ�OD�FROXPQD�����GHO�FXDGUR����(O�HQFDEH]DGR�GH�ODV�FROXPQDV�GHO�FXDGUR���PXHVWUDOD�5HJLyQ�HQ� OD�TXH�HO�Q~PHUR�GH� ILUPDV� VH� LQFUHPHQWy�HQ�XQ����\� ODV�ILODV�PXHVWUDQ� HOHIHFWR� TXH� RFDVLRQy� HVH� FDPELR� HQ� OD� SUREDELOLGDG� GH� TXH� OD� LQYHUVLyQ� VH� ORFDOLFH� HQ� OD5HJLyQ��$Vt�SRU�HMHPSOR��XQ�LQFUHPHQWR�GH�XQ����HQ�HO�Q~PHUR�GH�ILUPDV�TXH�VH�ORFDOL]DHQ�OD�9,,,�5HJLyQ�RFDVLRQDUi�TXH�VH�LQFUHPHQWH�HQ�XQ����OD�SUREDELOLGDG�GH�TXH�ORV�IXWXURVSUR\HFWRV�GH�LQYHUVLyQ�H[WUDQMHUD�VH�ORFDOLFHQ�HQ�HVD�5HJLyQ��HQ�WDQWR�TXH��GLVPLQX\H�HQ�XQ������OD�SUREDELOLGDG�GH�TXH�VH�ORFDOLFHQ�HQ�DOJXQD�GH�ODV�RWUDV�UHJLRQHV�
(O� FDOFXOR� GHVFULWR� DQWHULRUPHQWH� WDPELpQ� VH� SXHGH� DSUHFLDU� HQ� HO� FXDGUR� �HPSOHDQGR�HO�09(+�UHSRUWDGR�HQ�HO�FXDGUR����6H�DSUHFLD�TXH�HO�09(+�SHUPLWH�XQ�SDWUyQPXFKR�PiV�IOH[LEOH�GH�HODVWLFLGDGHV�
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&XDGUR��(ODVWLFLGDG�GH�ODV�SUREDELOLGDG�FRQ�UHVSHFWR�DO�Q~PHUR�GH�ILUPDV�HQ�OD�LQGXVWULD0RGHOR�/RJLW�&RQGLFLRQDO
&DPELR�TXH�VH�UHJLVWUD�HQ�HO�Q~PHUR�GH�HPSUHVDV�GH�OD�5HJLyQ, ,, ,,, ,9 9 0 9, 9,, 9,,, ,; ; ;, ;,,, ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������,, ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������,,, ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������,9 ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������9 ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������0 ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������9, ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������9,, ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������9,,, ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������,; ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������; ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������;, ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������(IHFWR

�VREUH
�OD�SUR

EDELOL
GDG�GH

�TXH
OD�LQY

HUVLyQ
�VH�ORF

DOLFH�H
Q�DOJX

QD�GH
HVWDV�U

HJLRQH
V

;,, ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �����)XHQWH��HODERUDFLyQ�SURSLD�



&XDGUR��(ODVWLFLGDG�GH�ODV�SUREDELOLGDG�FRQ�UHVSHFWR�DO�Q~PHUR�GH�ILUPDV�HQ�OD�LQGXVWULD0RGHOR�GH�9DORU�([WUHPR�+HWHURFHGiVWLFR
&DPELR�TXH�VH�UHJLVWUD�HQ�HO�Q~PHUR�GH�HPSUHVDV�GH�OD�5HJLyQ, ,, ,,, ,9 9 0 9, 9,, 9,,, ,; ; ;, ;,,, ����� ����� ����� ����� ����� ����� ���� ����� ����� ����� ����� ����� �����,, ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������,,, ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������,9 ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������9 ������ ����� ����� ����� ����� ������ ����� ����� ����� ����� ������ ������ ������0 ����� ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������9, ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������9,, ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������9,,, ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������,; ����� ����� ����� ����� ����� ������ ������ ������ ������ ����� ������ ������ ������; ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������;, ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������(IHFWR
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9� &21&/86,21(6
(O� HVWXGLR� GH� ORV� IDFWRUHV� TXH� KDQ� GHWHUPLQDGR� OD� GLVWULEXFLyQ� UHJLRQDO� GH� ODLQYHUVLyQ� H[WUDQMHUD� HQ� HO� VHFWRU� PDQXIDFWXUHUR� SHUPLWH� DSUHFLDU� HO� LPSRUWDQWH� URO� TXHMXHJDQ�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ��(Q�HVWH�WUDEDMR�VH�DSUHFLD�TXH�HO�SDUiPHWUR�DVRFLDGRD� OD� YDULDEOH� TXH� PLGH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� HV� VLHPSUH� HVWDGtVWLFDPHQWHVLJQLILFDWLYR��FRQ�XQ�QLYHO�GH�VLJQLILFDQFLD� LQIHULRU�DO�����\�HO�VLJQR�GHO�FRHILFLHQWH�HV�HOHVSHUDGR�� $GHPiV�� OD� LQFRUSRUDFLyQ� GH� OD� YDULDEOH� DJORPHUDFLyQ� SHUPLWH� LQFUHPHQWDUVLJQLILFDWLYDPHQWH�HO�SRGHU�H[SOLFDWLYR�GHO�PRGHOR�
3RU� OR� WDQWR�� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� KDQ� GHWHUPLQDGR� OD� GLVWULEXFLyQUHJLRQDO� GH� OD� LQYHUVLyQ� H[WUDQMHUD� HQ� OD� LQGXVWULD� PDQXIDFWXUHUD� (Q� HVWH� FDVR�� XQLQFUHPHQWR� HQ� HO� Q~PHUR� GH� HPSUHVDV� HQ� XQD� 5HJLyQ� RFDVLRQDUi� TXH� DXPHQWH� ODSUREDELOLGDG�GH�TXH�ORV�QXHYRV�LQYHUVLRQLVWDV�H[WUDQMHURV��FRQ�SUR\HFWRV�TXH�VH�FODVLILFDQHQ� HVDV� iUHDV� LQGXVWULDOHV�� HVFRMDQ� WDPELpQ� HVD� 5HJLyQ� DO� PRPHQWR� GH� PDWHULDOL]DU� VXVSUR\HFWRV�GH�LQYHUVLyQ�
(VWH�UHVXOWDGR�WLHQH�LQWHUHVDQWHV�DSOLFDFLRQHV�HQ�SROtWLFD�HFRQyPLFD��(VSHFLDOPHQWHHQ� OR� UHIHUHQWH� DO� URO� GH� ODV� SROtWLFDV� TXH� SURPXHYHQ� OD� GHVFRQFHQWUDFLyQ� \GHVFHQWUDOL]DFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� HQ� HO� iPELWR� QDFLRQDO�� $XQTXH� QR� VXJLHUHLQVWUXPHQWRV�TXH�VH�SXHGHQ�HPSOHDU�SDUD�GHVFHQWUDOL]DU�OD�DFWLYLGDG�HFRQyPLFD��VL�SHUPLWHDILUPDU� TXH� SROtWLFDV� JXEHUQDPHQWDOHV� TXH� ORJUHQ� UHGLUHFFLRQDU� GHVGH� HO� SXQWR� GH� YLVWDJHRJUiILFR� OD� LQYHUVLyQ� SURGXFWLYD� VHUtDQ� HIHFWLYDV� SRUTXH� RFDVLRQDUiQ� TXH� DXPHQWH� ODSUREDELOLGDG�GH�TXH�ORV�QXHYRV�LQYHUVLRQLVWDV�HVFRMDQ�WDPELpQ�HVDV�UHJLRQHV�DO�PRPHQWR�GHORFDOL]DU�VXV�LQYHUVLRQHV��3RU�OR�WDQWR��OD�ORFDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�FRQVWLWXLUtDXQ�VLVWHPD�QR�HUJyGLFR�\�SROtWLFDV�JXEHUQDPHQWDOHV�PiV�DFWLYDV�RULHQWDGDV�D� LQFHQWLYDU� ODORFDOL]DFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�HQ�GHWHUPLQDGDV�UHJLRQHV�VHUtDQ�HIHFWLYDV�
+D\� TXH� DGYHUWLU� HVR� Vt�� TXH� FRPR� WRGR� WUDEDMR� HPStULFR�� HVWH� HVWXGLR� SUHVHQWDOLPLWDFLRQHV�� $O� LJXDO� TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV� XQD� OLPLWDFLyQ� LPSRUWDQWH� HV� ODGLVSRQLELOLGDG�GH� LQIRUPDFLyQ��+XELHVH� VLGR�GHVHDEOH� FRQRFHU� HO� DxR� H[DFWR� HQ� HO� TXH� VHDXWRUL]DURQ�R�PDWHULDOL]DURQ�ORV�SUR\HFWRV�GH�LQYHUVLyQ��SDUD�FRQWURODU�SRU�ORV�IDFWRUHV�TXHHQ�HVH�PRPHQWR�GHWHUPLQDEDQ�OD�HOHFFLyQ�GH�OD�ORFDOL]DFLyQ���$GHPiV��H[LVWH�OD�SRVLELOLGDGGH� TXH� H[LVWDQ� YDULDEOHV� TXH� LQIOX\DQ� HQ� OD� GHFLVLyQ� GH� ORFDOL]DFLyQ� TXH� QR� HVWHPRVPLGLHQGR�� (Q� HVWH� FDVR� HV� SRVLEOH� TXH� VL� HVWDV� YDULDEOHV� QR� LQFOXLGDV� VH� HQFXHQWUDQFRUUHODFLRQDGDV�FRQ�HO�Q~PHUR�GH� ILUPDV� HQ� OD� LQGXVWULD�� HVWHPRV�REWHQLHQGR�XQD�PHGLGDVHVJDGD�GHO�HIHFWR�DJORPHUDFLyQ��(VWR�SRGUtD�VXFHGHU�GHELGR�D�OD�QR�LQFOXVLyQ�GH�YDULDEOHVTXH�FDSWHQ�GLIHUHQFLDV�HQ�ODV�GRWDFLRQHV�GH�IDFWRUHV�SURGXFWLYRV�R�GLIHUHQFLDV�HQ�ORV�FRVWRVGH�WUDQVSRUWH�
'HELGR� D� HVWDV� REYLDV� OLPLWDFLRQHV�� VH� FRUULHURQ�PXFKDV� RWUDV� UHJUHVLRQHV� TXH� QRIXHURQ�UHSRUWDGDV�HQ�HVWH�WUDEDMR��(O�REMHWLYR�HUD�VHQVLELOL]DU�ORV�UHVXOWDGRV�GH�WDO�IRUPD�GHYHULILFDU�TXH�HVWR� IXHVHQ�VHQVLEOHV�D� ORV�VXSXHVWRV�\� VLPSOLILFDFLRQHV�TXH�VH� WXYLHURQ�TXHUHDOL]DU�� (Q� JHQHUDO�� HV� SRVLEOH� DILUPDU� TXH� ORV� UHVXOWDGRV� QR� HVWiQ� GHWHUPLQDGRV� SRU� HOPpWRGR�HPSOHDGR�HQ� OD�HVWLPDFLyQ��QL� WDPSRFR�SRU� OD� H[FOXVLyQ�R� LQFOXVLyQ�GH�YDULDEOHV�,QFOXVR� HVWRV� UHVXOWDGRV� VRQ� LQVHQVLEOHV� D� OD� IRUPD� GH� PHGLU� ODV� HFRQRPtDV� GH



��

DJORPHUDFLyQ��SRU�HVWD�UD]yQ��FXDQGR�ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�VH�PLGHQ�HQ�EDVH�DOHPSOHR�ORV�UHVXOWDGRV�QR�FDPELDQ�
2WUR� DVSHFWR�TXH� IXH� DERUGDGR� HQ� HVWH� WUDEDMR� HV� HO� VXSXHVWR� GH� ,$,� HQ� HO� TXH� VHEDVD�HO�0/&��$XQTXH�HO�HPSOHR�GH�HVWH�VXSXHVWR�IDFLOLWD�OD�HVWLPDFLyQ�GHO�PRGHOR��QR�HVPX\�IiFLO�GH�MXVWLILFDU�GHVGH�HO�SXQWR�GH�YLVWD�LQWXLWLYR�\�ORV�WUDEDMRV�TXH�HPSOHDQ�HO�0/&SDUD� HVWLPDU� OD� LPSRUWDQFLD� GH� GLVWLQWRV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD� ORFDOL]DFLyQ� GH� ODLQYHUVLyQ�QR� UHSRUWDQ� OD� DSOLFDFLyQ�GH� WHVW� GH� FRQWUDVWH� TXH� SHUPLWDQ�YHULILFDU� DQDOL]DU� HOFXPSOLPLHQWR�GHO�VXSXHVWR��(Q�HVWH� WUDEDMR�VH�VLJXLHURQ�GRV�FDPLQRV�� VH�XWLOL]y�HO� WHVW�GH+DXVPDQ�\�0F)DGGHQ��������SDUD�YHULILFDU�TXH�VH�FXPSOD�HO�VXSXHVWR�GH�,$,�\��DGHPiV��VHHVWLPy� XQ� PRGHOR� PHQRV� UHVWULQJLGR� TXH� IOH[LELOL]D� HO� VXSXHVWR� GH� ,$,�� \D� TXH� SHUPLWHKHWHURFHGiVWLFLGDG��(O�HPSOHR�GHO�7HVW�GH�+DXVPDQ�\�0F)DGGHQ��������SHUPLWLy�YHULILFDUTXH�VH�FXPSOH�HO�VXSXHVWR�GH�,$,��$GHPiV��OD�HVWLPDFLyQ�GHO�PRGHOR�PiV�JHQHUDO��09(+�\� VX� SRVWHULRU� FRPSDUDFLyQ� FRQ� HO� 0/&�� SHUPLWLy� PRVWUDU� TXH� DPERV� PRGHORV� QR� VRQVLJQLILFDWLYDPHQWH� GLVWLQWRV�� $XQTXH� HO� 09(+� SHUPLWLy� REWHQHU� HODVWLFLGDGHV� FUX]DGDVGLIHUHQWHV�HQWUH�DOWHUQDWLYDV�
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9,� 5()(5(1&,$6�%,%/,2*5$),&$6
$OOHQE\��*��DQG�-��*LQWHU ��������7KH�HIIHFWV�RI�LQ�VWRUH�GLVSOD\V�DQG�IHDWXUH�DGYHUWLVLQJ�RQFRQVLGHUDWLRQ�VHWV��,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQ�0DUNHWLQJ������������
$PHPL\D�� 7�� �������� 4XDOLWDWLYH� 5HVSRQVH� 0RGHOV�� $� VXUYH\�� -RXUQDO� RI� (FRQRPLF/LWHUDWXUH ��������������
$UWKXU�� %�� �������� ,QGXVWU\� ORFDWLRQ� SDWWHUQV� DQG� WKH� LPSRUWDQFH� RI� KLVWRU\�� 6WDQGIRUG8QLYHUVLW\��&HQWHU�IRU�(FRQRPLF�3ROLF\�5HVHDUFK��SDSHU�Q����
$UWKXU��%����������3RVLWLYH�IHHGEDFNV�LQ�WKH�HFRQRP\��6FLHQWLILF�$PHULFDQ �����������
%DOGZLQ�� 5�� DQG� � 5�� )RUVOLG� �������� 7KH� FRUH�SHULSKHU\� PRGHO� DQG� HQGRJHQRXV� JURZWK�VWDELOLVLQJ� DQG� GH�VWDELOLVLQJ� LQWHJUDWLRQ�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF5HVHDUFK��1%(5�:RUNLQJ�3DSHU������
%DSWLVWD�� 5�� �������� 'R� LQQRYDWLRQV� GLIIXVH� IDVWHU� ZLWKLQ� JHRJUDSKLFDO� FOXVWHUV",QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ ������������
%KDW��&����������$�+HWHURFHGDVWLF�([WUHPH�9DOXH�0RGHO�RI�LQWHUFLW\�PRGH�FKRLFH��:RUNLQJ3DSHU� 'HSDUWPHQW� RI� &LYLO� (QJLQHHULQJ�� 8QLYHUVLW\� RI� 0DVVDFKXVHWWV�$PKHUVW�
&DUOWRQ�� '�� �������� 7KH� ORFDWLRQ� DQG� HPSOR\PHQW� FKRLFH� RI� QHZ� ILUPV�� DQ� HFRQRPHWULFPRGHO�ZLWK�GLVFUHWH� DQG� FRQWLQXRXV� HQGRJHQRXV�YDULDEOHV��7KH�5HYLHZ�RI(FRQRPLFV�DQG�6WDWLVWLFV ������������
&RXJKOLQ��&��� -��7HU]D�� DQG�9��$UURPGHH ��������6WDWH� FKDUDFWHULVWLFV�DQG� WKH� ORFDWLRQ�RIIRUHLJQ� GLUHFW� LQYHVWPHQW� ZLWKLQ� WKH� 8QLWHG� 6WDWH�� 7KH� 5HYLHZ� RI(FRQRPLFV�DQG�6WDWLVWLFV ������������
'XPDLV�� *��� *�� (OOLVRQ�� DQG� (�� *ODHVHU �������� *HRJUDSKLF� FRQFHQWUDWLRQ� DV� D� G\QDPLFSURFHVV�� �1DWLRQDO�%XUHDX� RI�(FRQRPLF�5HVHDUFK��1%(5�:RUNLQJ�3DSHU�����
(EHUWV��5��:�� DQG�'�� 3��0F0LOOHQ� ��������$JJORPHUDWLRQ� (FRQRPLHV� DQG�8UEDQ� 3XEOLF,QIUDVWUXFWXUH�� (Q�� +DQGERRN� RI� 5HJLRQDO� DQG� 8UEDQ� (FRQRPLFV �(G��&KHVKLUH�DQG�0LOOV���9RO�����$SSOLHG�8UEDQ�(FRQRPLFV���1RUWK+ROODQG��SS�����������
(LWKHU�� :�� �������� 1DWLRQDO� DQG� LQWHUQDWLRQDO� UHWXUQV� WR� VFDOH� LQ� WKH� PRGHUQ� WKHRU\� RILQWHUQDWLRQDO�WUDGH��$PHULFDQ�(FRQRPLFV�5HYLHZ ������������



��

(OOLVRQ�� *�� $QG� (�� *ODHVHU� �������� *HRJUDSKLF� &RQFHQWUDWLRQ� LQ� 8�� 6�� 0DQXIDFWXULQJ,QGXVWULHV��$�'DUWERDUG�$SSURDFK�� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\ ����� ����������
)XQGDFLyQ 5HJLyQ \�'HVDUUROOR ��������0HFDQLVPRV GH� HVWLPXOR SDUD OD� ORFDOL]DFLyQ GHHPSUHVDV HQ�UHJLRQHV��KWWS���ZZZ�IXQGDFLRQU\G�FO�SUR\HF�PLHFR�KWP
*UHHQ��:����������$QiOLVLV (FRQRPpWULFR�����HGLFLyQ��3UHQWLFH�+DOO�
*XLPDUmHV�� 3��� 5�� 5ROIH DQG� '�� :RRGZDUG �������� 5HJLRQDO� ,QFHQWLYHV� DQG� ,QGXVWULDO/RFDWLRQ�LQ�3XHUWR�5LFR��:RUNLQJ�3DSHU��&HQWHU�IRU�,QWHUQDWLRQDO�%XVLQHVV(GXFDWLRQ�DQG�5HVHDUFK��8�6��'HSDUWPHQW�RI�(GXFDWLRQ�
*XLPDUmHV��3���2��)LJXHLUHGR DQG�'��:RRGZDUG ��������$JJORPHUDWLRQ�DQG�WKH�/RFDWLRQ�RI)RUHLJQ�'LUHFW� ,QYHVWPHQW� LQ� 3RUWXJDO�� -RXUQDO� RI� 8UEDQ� (FRQRPLFV �����������
+DQVRQ�� *�� �������� /RFDOL]DWLRQ� (FRQRPLHV�� 9HUWLFDO� 2UJDQL]DWLRQ�� DQG� 7UDGH�� 7KH$PHULFDQ�(FRQRPLF�5HYLHZ�������������������
+DXIOHU��$��DQG� ,��:RRWRQ ��������&RXQWU\�6L]H�DQG�7D[�&RPSHWLWLRQ� IRU�)RUHLJQ�'LUHFW,QYHVWPHQW��-RXUQDO�RI�3XEOLF�(FRQRPLFV��������������
+DXVPDQ�� -�� DQG� '�� 0F)DGGHQ �������� $� 6SHFLILFDWLRQ� 7HVW� IRU� WKH� 0XOWLQRPLDO� /RJLW0RGHO��(FRQRPHWULFD ��������������
+HDG�� &�� .��� -�� &�� 5LHV�� '�� /�� 6ZHQVRQ� �������� $JJORPHUDWLRQ� %HQHILWV� DQG� /RFDWLRQ&KRLFH��(YLGHQFH� IURP�-DSDQHVH�0DQXIDFWXULQJ� ,QYHVWPHQW� LQ� WKH�8QLWHG6WDWH��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV ������������
+HDG�� &�� .��� -�� &�� 5LHV�� '�� /�� 6ZHQVRQ� �������� $WWUDFWLQJ� )RUHLJQ� 0DQXIDFWXULQJ�,QYHVWPHQW� 3URPRWLRQ� DQG� $JJORPHUDWLRQ�� 5HJLRQDO� 6FLHQFH� DQG� 8UEDQ(FRQRPLFV ������������
+HQGHUVRQ�� 9�� �������� 0DUVKDOO¶V� 6FDOH� (FRQRPLHV�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF5HVHDUFK��1%(5�:RUNLQJ�3DSHU������
+HQNHO��-���.��6WDKO��DQG�8��:DO] ��������&RDOLWLRQ�EXLOGLQJ�LQ�D�VSDWLDO�HFRQRP\��-RXUQDORI�8UEDQ�(FRQRPLFV ������������
+LQHV��-��5��-U�����������$OWHUHG�VWDWHV��WD[HV�DQG�WKH�ORFDWLRQ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ$PHULFD���$PHULFDQ�(FRQRPLF�5HYLHZ�������������������
-XQLXV��.����������(FRQRPLHV�RI�VFDOH��$�VXUYH\�RI�WKH�HPSLULFDO�OLWHUDWXUH��.LHO�,QVWLWXWH�RI:RUOG�(FRQRPLFV��.LHO�:RUNLQJ�3DSHU�����
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.LQRVKLWD�� <XNR� �������� )LUP� 6L]H� DQG� 'HWHUPLQDQWV� RI� )RUHLJQ� 'LUHFW� ,QYHVWPHQW�:RUNLQJ�3DSHU�&(5*(�(,��3UDJXH��&]HFK�5HSXEOLF�

.UXJPDQ�� 3�� �������� ,QFUHDVLQJ� 5HWXUQV� DQG� (FRQRPLF� *HRJUDSK\�� -RXUQDO� RI� 3ROLWLFDO(FRQRP\ ������������

.UXJPDQ��3����������*HRJUDItD \�&RPHUFLR��$QWRQL %RVFK HGLWRU�
/,0'(3�9HUVLRQ�������������8VHUCV�0DQXDO��(FRQRPHWULF�6RIWZDUH��,QF�
0DGGDOD�� *�� 6�� �������� /LPLWHG±GHSHQG� DQG� TXDOLWDWLYH� YDULDEOHV� LQ� HFRQRPHWULFV�&DPEULGJH�8QLYHUVLW\�3UHVV�
0DXUHO�� )�� DQG� %�� 6pGLOORW �������� $�PHDVXUH� RI� WKH� JHRJUDSKLF� FRQFHQWUDWLRQ� LQ� IUHQFKPDQXIDFWXULQJ�LQGXVWULHV��5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV ������������
0F)DGGHQ�� '�� �������� &RQGLWLRQDO� ORJLW DQDO\VLV� RI� TXDOLWDWLYH� FKRLFH� EHKDYLRU�� (Q)URQWLHUV�LQ�(FRQRPHWULFV �(G��3��=DUHPEND����$FDGHPLF�3UHVV��1HZ�<RUN�SS����������
0LWUD�� $�� �������� $JJORPHUDWLRQ� HFRQRPLHV� DV� PDQLIHVWHG� LQ� WHFKQLFDO� HIILFLHQF\� DW� WKHILUP�OHYHO��-RXUQDO�RI�8UEDQ�(FRQRPLFV ������������
0RRPDZ�� 5�� �������� $JJORPHUDWLRQ� HFRQRPLHV�� $UH� WKH\� H[DJJHUDWHG� E\� LQGXVWULDODJJUHJDWLRQ"�5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV ������������
5LFKDUGVRQ��-��'��DQG�3��6PLWK���������6HFWRUDO�*URZWK�$FURVV�8�6��6WDWHV��)DFWRU�&RQWHQW�/LQNDJHV�� DQG� 7UDGH�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF� 5HVHDUFK�� 1%(5:RUNLQJ�3DSHU������
5RWHPEHUJ�� -�DQG *�� 6DORQHU �������� &RPSHWLWLRQ� DQG� +XPDQ� &DSLWDO� $FFXPXODWLRQ�� $7KHRU\� RI� ,QWHUUHJLRQDO� 6SHFLDOL]DWLRQ� DQG� 7UDGH�� 5HJLRQDO� 6FLHQFH� DQG8UEDQ�(FRQRPLFV ������������
:KHHOHU��'��DQG�$��0RG\ ��������,QWHUQDWLRQDO�LQYHVWPHQW�ORFDWLRQ�GHFLVLRQV��7KH�FDVH�RI8��6��)LUPV��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV ����������



��

$1(;23UR\HFWRV�GH�,QYHUVLyQ�([WUDQMHUD$XWRUL]DGRV�HQ�HO�VHFWRU�,QGXVWULDO�0DQXIDFWXUHUR�DxRV����������\�'HVFULSFLyQ�GH�ODV�9DULDEOHV�,QGHSHQGLHQWHV�HQ�OD�(VWLPDFLyQ
$*/20 6$/$5 12&$/,) (1(5 7,(55$ 3,%�3& 3%�3&�$'<5HJLyQ 1��GH�3UR\HFWRV 0HGLD '��6� 0HGLD '��6� 0HGLD '��6� 0HGLD '��6� 0HGLD '��6� 0HGLD '��6� 0HGLD '��6�, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����,, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����,,, � ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����,9 � ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����9 �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����9, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����9,, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����9,,, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����,; � ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����; �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����;, � ����� ����� ����� ����� ����� ����� ����� ����� ������ ����� ����� ����� ����� �����;,, �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����5�0� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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