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$VLVWHQWH�WpFQLFR��GH�'RFHQFLD�
5(680(1(Q�ORV�FXDWUR�FXUVRV�FRPSUHQGLGRV�HQWUH������\������VH�GHWHUPLQy�HO�JUDGR�GH�DVRFLDFLyQ� H[LVWHQWH� HQWUH� HO� DSURYHFKDPLHQWR� HQ� HO� H[DPHQ� ILQDO� GH� OD�DVLJQDWXUD�%LRORJtD�&HOXODU�\�0ROHFXODU�\����OD�FDOLGDG�GH�ORV�WH[WRV�����HO�QLYHO�GH�SURIXQGLGDG�FRJQRVFLWLYD�GH�ORV�FRQWHQLGRV�\����OD�H[SORUDFLyQ�GH�ORV�FRQWH�QLGRV�HQ�HYDOXDFLRQHV�IUHFXHQWHV�\�SDUFLDOHV�PHGLDQWH�OD�FRPSDUDFLyQ�GH�FDGD�XQR�GH�HVWRV�FRPSRQHQWHV�GHO�SURFHVR�GRFHQWH�FRQ�HO� tQGLFH�GH� IDFLOLGDG�GH�ODV� SUHJXQWDV� GHO� H[DPHQ� ILQDO�� /DV� YDULDEOHV� LQGHSHQGLHQWHV� PHQFLRQDGDV�IXHURQ�HVWLPDGDV�HQ�FLQFR�FDWHJRUtDV�RUGLQDOHV� �YDORUHV�GH�� D�����/RV�GDWRV�IXHURQ�SURFHVDGRV�SRU� OD�SUXHED�GH�FRUUHODFLyQ�GH�6SHDUPDQQ��XQD�FROD���/D�DVRFLDFLyQ� PiV� IXHUWH� FRUUHVSRQGLy� D� tQGLFH� GH� IDFLOLGDG� YV�� FDOLGDG� GH� ORV�WH[WRV��VHJXLGD�GH�tQGLFH�GH�IDFLOLGDG�YV��SURIXQGLGDG�GH�ORV�FRQWHQLGRV��5HVXO�Wy�HYLGHQWH�OD�LPSRUWDQFLD�IXQGDPHQWDO�GH�OD�FDOLGDG�GLGiFWLFD�GH�ORV�WH[WRV�HQ�OD�DVLPLODFLyQ�HIHFWLYD�GH�ORV�FRQRFLPLHQWRV�
3DODEUDV�FODYHV� DSURYHFKDPLHQWR��WH[WR��HYDOXDFLyQ��QLYHO�FRJQRVFLWLYR�



�
,1752'8&&,21(O�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH��3($��GHSHQGH�GH�P~OWLSOHV�LQIOXHQFLDV�TXH�GLILFXOWDQ�OD�DFFLyQ�GLULJLGD�D�PHMRUDU�ORV�UHVXOWDGRV��9HPRV��FRPR�QXQFD�DQWHV�HQ�ODV�PiV�SUHVWLJLRVDV�UHYLVWDV�PpGLFDV��XQD��GHPDQGD�DFXFLDQWH�GH�WUDEDMRV�VREUH� LQYHVWLJDFLRQHV� HQ� HGXFDFLyQ� PpGLFD�� 6H� KDQ� KHFKR� HVWXGLRV� SDUD�YDOLGDU�ORV�FXHVWLRQDULRV�GH�H[DPHQ����� VLQ�HPEDUJR��XQD�DSUR[LPDFLyQ�SURYH�FKRVD� GHEHUtD� VHU� XWLOL]DU� HOHPHQWRV� GH� OD� HYDOXDFLyQ� GHO� VLVWHPD� SDUD� LGHQ�WLILFDU�iUHDV�GHO�3($�TXH�KDEUtD�TXH�PHMRUDU��� /RV�tQGLFHV�GH�IDFLOLGDG�GH�ODV�SUHJXQWDV� GH� H[DPHQ� EULQGDQ� LQIRUPDFLyQ� VREUH� HO� DSURYHFKDPLHQWR� HQ� HO�DSUHQGL]DMH� GH� FRQWHQLGRV� HVSHFtILFRV� \� SXGLHUDQ� LQIRUPDU� DFHUFD� GH� OD�LQIOXHQFLD�UHODWLYD�GH�HOHPHQWRV�GHO�3($�VREUH�OD�HIHFWLYLGDG�GHO�PLVPR���(O�OLEUR�GH�WH[WR�HV�HOHPHQWR�EiVLFR�GH OD�HQVHxDQ]D�VLVWHPDWL]DGD�/RV�HVWXGLRV�VREUH�YDORUDFLyQ�GH�HVWH�FRPSRQHQWH��JHQHUDOPHQWH��VH�DSR\DQ�HQ� DVSHFWRV� WHyULFRV�GH� ODV� FDUDFWHUtVWLFDV�GHVHDEOHV�GH�XQ�EXHQ� WH[WR��PiV�TXH�HQ�HYLGHQFLDV� ���/D� HYDOXDFLyQ� GRFHQWH� GHEH� VHU� FRQFHELGD�FRPR�XQ� VLVWHPD�GH� WUHV� FRPSR�QHQWHV��HYDOXDFLRQHV�IUHFXHQWHV��SDUFLDOHV�\�ILQDOHV���$TXt� KHPRV� SUHWHQGLGR� REWHQHU� HYLGHQFLDV� VREUH� ODV� FRQWULEXFLRQHV� UHODWLYDV�GH�ORV�WUHV�FRPSRQHQWHV�HYDOXDWLYRV�GHO�SURFHVR�GRFHQWH�DOXGLGRV��SDUD�OD�DVL�PLODFLyQ�HIHFWLYD�GH�ORV�FRQWHQLGRV�HVSHFtILFRV�GHO�DSUHQGL]DMH�2EMHWLYR�JHQHUDO(VWLPDU� OD� UHODFLyQ� GH� OD� FDOLGDG� GHO� WH[WR�� GHO� QLYHO� FRJQRVFLWLYR� GH� ORV�FRQWHQLGRV�\�GH�OD�SUHVHQFLD�GH�HOORV�HQ�HYDOXDFLRQHV�IUHFXHQWHV��FRQ�HO�JUDGR�GH�DSURYHFKDPLHQWR�HQ�HO�H[DPHQ�ILQDO�GH�%LRORJtD &HOXODU�\�0ROHFXODU��%&0��2EMHWLYRV�HVSHFtILFRV(VWLPDU�OD�DVRFLDFLyQ�H[LVWHQWH�HQWUH�HO�tQGLFH�GH�IDFLOLGDG�GH�ODV�SUHJXQWDV�GHO�H[DPHQ�ILQDO�\�$� /D�FDOLGDG�GHO�WUDWDPLHQWR�GH�FRQWHQLGRV�HVSHFtILFRV�HQ�HO�WH[WR�%� (O�QLYHO�GH�ODV�KDELOLGDGHV�FRJQRVFLWLYDV�H[LJLGDV�SRU�FRQWHQLGRV�HVSHFtILFRV�&� /D�H[SORUDFLyQ�SUHYLD�GH�FRQWHQLGRV�GHWHUPLQDGRV��HQ�HYDOXDFLRQHV�IUH�FXHQWHV�
0$7(5,$/�<�0(72'26/RV� DOXPQRV� GH� 0HGLFLQD� GH� ORV� FXUVRV� FRPSUHQGLGRV� HQWUH� VHSWLHPEUH� GH������\�MXOLR�GH������VLUYLHURQ�FRPR�IXHQWH�GH�GDWRV�GH�OD�DVLJQDWXUD�%&0��6H�UHFRSLODURQ� ODV� QRWDV� GH� H[DPHQ� ILQDO� RUGLQDULR� RUDO�� D� SDUWLU� GH� ORV� WHPDULRV�UHJLVWUDGRV�� )XHURQ� GHVFDUWDGDV� ODV� SUHJXQWDV� TXH� DSDUHFLHURQ� HQ� H[DPHQ�PHQRV�GH���YHFHV�HQ�HVH�ODSVR�(O� tQGLFH� GH� IDFLOLGDG� �,)�� �� IXH� GHWHUPLQDGR SDUD� FDGD� SUHJXQWD� �YDULDEOH�GHSHQGLHQWH��\�SDUD�FDGD�WHPDULR�GH�H[DPHQ�/DV�SULPHUDV�SUHJXQWDV�VH�FDUDFWHUL]DQ�SRU�VHU�UHSURGXFWLYDV�\�ODV�VHJXQGDV�\�WHUFHUDV��SRVHHQ�HOHPHQWRV�GH�DSOLFDFLyQ��\�ODV�FXDUWDV��VRQ�SUREOpPLFDV�/D�FDOLGDG�GHO� WUDWDPLHQWR�GH� ORV�FRQWHQLGRV�GH�FDGD�SUHJXQWD�HQ�HO� WH[WR��7��HVWXYR�FRQVWLWXLGD�SRU�FLQFR�FDWHJRUtDV��D��FDUiFWHU�H[SOtFLWR�GH� OD�H[SRVLFLyQ��E��FRQFLVLyQ�GH�OD�H[SRVLFLyQ��F��VHQFLOOH]�GHO�OHQJXDMH��G��RUGHQ�FRKHUHQWH�GH�OD�H[SRVLFLyQ�\�H��Q~PHUR�GH�YHFHV�HQ�TXH�DSDUHFtD�HQ�ORV�WH[WRV��(O�SXQWDMH�GH���D� �� IXH� HIHFWXDGR� SRU� WUHV� SURIHVRUHV� GH� IRUPD� LQGHSHQGLHQWH�� \� GLVFXWLGR�SRVWHULRUPHQWH� HQ� FRQMXQWR�� (O� SUHGRPLQDQWH� VH� DGMXGLFy� FRPR�SXQWDMH� ILQDO��



�
(Q� FDVRV� GH� JUDQ� GLYHUJHQFLD� VH� OOHJy�D�FRQVHQVR� UHDQDOL]DQGR� OD�SUHJXQWD��VHJ~Q�ORV�FULWHULRV�H[SXHVWRV�(O� QLYHO� GH� SURIXQGLGDG� GH� OD� SUHJXQWD� �3��� VHJ~Q� HO� YHUER� HPSOHDGR� \� OD�SUHVHQFLD� GH� FDUiFWHU� SUREOpPLFR�� VH� DGMXGLFy� VLJXLHQGR� XQ� SURFHGLPLHQWR�VLPLODU�DO�DQWHULRU�/D�IUHFXHQFLD�GH�DSDULFLyQ�GH�ORV�FRQWHQLGRV�GH�FDGD�SUHJXQWD�VH�EDVy�HQ�ODV�HYDOXDFLRQHV�IUHFXHQWHV�\�SDUFLDO��()3���(O�SXQWDMH�DGMXGLFDGR�IXH�GH���D������QR� DSDUHFH�� �� DSDUHFH� HQ� DOJXQD� SUiFWLFD� GH� ODERUDWRULR�� �� H[SORUDGR� HQ�VHPLQDULR���� H[SORUDGR�HQ�GRV�FXDOHVTXLHUD�GH�ODV�FODVHV�PHQFLRQDGDV�DQWHV���� VLWXDFLyQ�DQWHULRU�\�SUXHED�LQWUDVHPHVWUDO��(O�SURFHGLPLHQWR�VHJXLGR�SDUD�HO�YDORU�GHILQLWLYR�IXH�HO�\D�GHVFULWR�/RV� YDORUHV� GHO� ,)� IXHURQ� RUGHQDGRV� \� VH� IRUPy� XQ� JUXSR� FRQ� ODV� SUHJXQWDV�³PiV�IiFLOHV´������GHO�WRWDO��\�RWUR�FRQ�ODV�SUHJXQWDV�³PHQRV�IiFLOHV´������GHO�WRWDO���$PERV�JUXSRV�IXHURQ�SURFHVDGRV�HQ�UHODFLyQ�FRQ�ODV�YDULDEOHV�HVWXGLD�GDV�/RV�GDWRV�IXHURQ�SURFHVDGRV�HVWDGtVWLFDPHQWH��VHJ~Q�HO�tQGLFH�GH�FRUUHODFLyQ�GH�6SHDUPDQQ��5V��
5(68/7$'26�<�',6&86,21/D�7DEOD���PXHVWUD� ORV�5V�GH� ODV�SUHJXQWDV��VHJ~Q�VX�RUGHQ�HQ� ODV� WDUMHWDV�WHPDULRV� GH� H[DPHQ�� \� GHO� H[DPHQ� HQ� FRQMXQWR� �WRGDV� ODV� SUHJXQWDV��� HQ�UHODFLyQ�FRQ�HO�,)��/RV�YDORUHV�PHGLRV�GH�ORV�JUXSRV�IRUPDGRV�DO�RUGHQDU�ORV�,)�VH�PXHVWUDQ�HQ�OD�7DEOD���(O�UHVXOWDGR�PiV�FRQVLVWHQWH�VXEUD\D�OD�LPSRUWDQFLD�GHO�OLEUR�GH�WH[WR��7DEOD�����(VWH�DVSHFWR�VH�FRUUHODFLRQD�FRQVLVWHQWHPHQWH�FRQ�HO�,)��\�DOFDQ]D�D�VXSHUDU�HO�YDORU� FUtWLFR� HQ� HO� FRQMXQWR� �WRGDV� ODV� SUHJXQWDV�� \� HQ� VHJXQGDV� \� FXDUWDV�SUHJXQWDV��FHUFDQR�HQ�ODV�SULPHUDV��GH�%&0��D�SHVDU�GHO�SHTXHxR�WDPDxR�GH�ORV�VXEFRQMXQWRV��6H�KDQ�SURSXHVWR�PpWRGRV�GH�LGHQWLILFDU� Op[LFR��EDJD]R��HQ�ORV� WH[WRV��� /D� UHODFLyQ� HYLGHQFLDGD� HQ� QXHVWUR� HVWXGLR� SURYHH� RWUD�DSUR[LPDFLyQ�SDUD�LGHQWLILFDU�VHFFLRQHV�GH�XQ��OLEUR�GH�WH[WR�PHQRV�HILFDFHV�/RV� JUXSRV� H[WUHPRV� GH� SUHJXQWDV� PXHVWUDQ�� HQ� FXDQWR� DO� ,)�� TXH� ODV� PiV�IiFLOHV�VyOR�GLILHUHQ�VLJQLILFDWLYDPHQWH�GH�ODV�PiV�GLItFLOHV�HQ�ORV�YDORUHV�PHGLRV�GH�7���7DEOD����/D�FRUUHODFLyQ��OyJLFDPHQWH�LQYHUVD��GH�,)�FRQ�3�IXH�VLJQLILFDWLYD�HQ�%&0�
&21&/86,21(6�� /D�FDOLGDG�GHO WUDWDPLHQWR�GH�OD�PDWHULD�GH�HVWXGLR�HQ�HO�WH[WR�IXH�HO�IDFWRU�PiV�IXHUWHPHQWH�OLJDGR�FRQ�HO�p[LWR�HQ�HO�H[DPHQ�ILQDO��� (O� HIHFWR�GH�DFWLYLGDGHV�HYDOXDWLYDV�SDUFLDOHV� LQIOX\y�VREUH�HO�p[LWR�HQ� ODV�SUHJXQWDV�GH�H[DPHQ�FRQ�QLYHOHV�FRJQRVFLWLYRV�VLPSOHV�

%,%/,2*5$),$
���%UHHGORYH��&KDUOHQH�DQG�+DQQDK�+HGULFN���5HHQYLVLRQLQJ�0HGLFDO�(GXFDWLRQ�IRU�WKH�1HZ��0LOOHQLXP��&DOO�IRU�3DSHUV���-$0$������������������
���0F/HRG��3HWHU�-��HW�DO� 8VLQJ�)RFXV�*URXSV�WR�'HVLJQ�D�9DOLG�4XHVWLRQQDLUH��$FDGHPLF�0HGLFLQH��������������������
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�� (GHOVWHLQ��5RQDOG�$��HW�DO��$�&RPSDUDWLYH�6WXG\�RI�0HDVXUHV�WR�(YDOXDWH��0HGLFDO�6WXGHQWV
�3HUIRUPDQFHV�$FDGHPLF�0HGLFLQH��������������������
���-LOO 0RUULVRQ��$%&�RI�OHDUQLQJ�DQG�WHDFKLQJ�LQ�PHGLFLQH��(YDOXDWLRQ��%0-����������������������
���)LGJHDQ��'���<DWHV��$��/D�HILFLHQFLD�GH� OD�PHGLFLyQ��(Q��$Q� ,QWURGXFWLRQ� WR�(GXFDWLRQDO� 0HDVXUHPHQW�� &DS� ��� /RQGUHV�� 6WXGHQW� /LEUDU\� RI� (GXFD�WLRQ�������
���/HEHGHY��2��$OJXQRV�SUREOHPDV�SHGDJyJLFRV�GH�OD�WHRUtD�GHO�OLEUR�GH�WH[WR��(Q��6REUH�(GXFDFLyQ�6XSHULRU��8QLY��/D�+DEDQD�������HQHUR�MXQLR�������
���2XELxD��-��(VWXGLR�LQGLYLGXDO�\�OLEUR�GH�WH[WR��(Q��6REUH�(GXFDFLyQ�6XSHULRU��8QLY��/D�+DEDQD�������HQHUR�MXQLR��������
���.RUXVKNLQ��(��(VWUXFWXUD� OyJLFD�\�FRQWHQLGR�GHO� OLEUR�GH� WH[WR�SDUD� OD�HQVH�xDQ]D�VXSHULRU�FXEDQD��(Q��6REUH�(GXFDFLyQ�6XSHULRU��8QLY��/D�+DEDQD�������HQHUR�MXQLR�������
����5HVROXFLyQ���������0LQLVWHULR�GH�(GXFDFLyQ�6XSHULRU�
���� 3pUH]� 'tD]�� $�� 0HGLGD� GHO� tQGLFH� GH� GLILFXOWDG� \� GH� GLVFULPLQDFLyQ� SRU�SUHJXQWDV�� HQ� H[iPHQHV� TXH� QR� VRQ� GH� WHVW�� (GXF�� 0HG�� 6XS�� ���������������������.ROOHV��+���+XEVFKHQ��8��$�GHUPDWRORJLF�GHFLVLRQ�VXSSRUW�V\VWHP�WKDW�SURFHVVHV�OH[LFDO�NQRZOHGJH�IURP�VWDQGDUG�WH[WERRNV��$QDO�4XDQW�&\WRO�+LVWRO� �������������������
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7DEOD��,QGLFHV�GH�FRUUHODFLyQ��5V��FRQ�HO�tQGLFH�GH�IDFLOLGDG��GH�GLIHUHQWHV�YDULDEOHV�HQ�%&0��VLJQLILFDGR�GH�ORV�VtPERORV�HQ�0�	�0�
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9&��YDORU�FUtWLFR��YDORUHV�GH�5V�SDUD�S��������XQD�FROD�
7DEOD���0HGLDV�\�GHVYLDFLRQHV�VWDQGDUG GH�ODV�FXDWUR�YDULDEOHV�HVWXGLDGDV�HQ�ORV�JUXSRV�H[WUHPRV�GH�YDORUHV�GH�,)�HQ�ORV�FXHVWLRQDULRV�GH�H[DPHQ�GH�%&0
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